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³¬V�FXVWD�GH�XPD�Si�PH�WRUQHL�0HVWUD�HP�(FRQRPLD´
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PHXV�SDLV�,YDQGLU�H�/HLOD�H�PLQKD�LUPm�-DTXHOLQH�
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3ULPHLUDPHQWH��DJUDGHoR�DV�SHVVRDV�PDLV�HVSHFLDLV�GD�PLQKD�YLGD� PHXV�SDLV ,YDQGLU�H�

/HLOD H�PLQKD�LUPm�-DTXHOLQH��SRU�WRGR�]HOR�H�DSRLR�GHGLFDGR�D�PLP�QHVWD�MRUQDGD��9RFrV�VmR�H�

VHPSUH�VHUmR�PLQKD�EDVH��PHX�HVSHOKR�H�PLQKD�LQVSLUDomR��

$JUDGHoR� D� WRGRV� RV� SURIHVVRUHV� GR� 3URJUDPD� GH� 3yV� *UDGXDomR� HP� (FRQRPLD GD�

8QLYHUVLGDGH�(VWDGXDO�GH�0DULQJi SRU� WRGD�D�VDEHGRULD�H�FRQKHFLPHQWR�FRPSDUWLOKDGR��(P�

HVSHFLDO��DJUDGHoR�D�PLQKD�RULHQWDGRUD�3URI��&iVVLD��SRU�HQIUHQWDU�FRPLJR�HVWH�GHVDILR�H�VHPSUH�

VHU� WmR� SUHVHQWH� SDUD� PH� DMXGDU� H� DFRQVHOKDU�� 8P� REULJDGD� HVSHFLDO� WDPEpP� DR� PHX�

FRRULHQWDGRU�3URI��3DXOR��TXH�VHPSUH�WmR�VROtFLWR�PH�DX[LOLRX�QDV�HWDSDV�GHVVD�GLVVHUWDomR H�PH�

UHFHEHX�WmR�SURQWDPHQWH�QD�8)35��$JUDGHoR�DRV�PHPEURV�GD�EDQFD�GH�TXDOLILFDomR�H�GHIHVD�

SRU�VXDV�FRQWULEXLo}HV�TXH��VHP�G~YLGD��DX[LOLDUDP�QR�DSULPRUDPHQWR�GHVWH�PDQXVFULWR��

$JUDGHoR VREUHWXGR DR DSRLR�ILQDQFHLUR�UHFHELGR�QHVWHV�GRLV�DQRV�GH�PHVWUDGR�SHODV�

DJrQFLDV�GH�IRPHQWR�&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU��&$3(6�

H &RQVHOKR�1DFLRQDO� GH� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� �&13T��� TXH� WRUQDUDP�

YLiYHO�R�GHVHQYROYLPHQWR�GHVWD�GLVVHUWDomR�H�GH�JUDQGH�SDUWH�GD�FLrQFLD�EUDVLOHLUD�
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(VWD GLVVHUWDomR�p�FRPSRVWD�SRU�GRLV�HQVDLRV j�FHUFD�GD�(FRQRPLD�GD�6D~GH�,QIDQWLO�QR�%UDVLO��

1R� SULPHLUR�� UHDOL]RX�VH� D PHQVXUDomR� H� DQiOLVH� GD� HYROXomR� GH� XP� ËQGLFH� GH� 3REUH]D�

0XOWLGLPHQVLRQDO�,QIDQWLO �FULDQoDV�DWp�FLQFR�DQRV� SDUD DV�8QLGDGHV�)HGHUDWLYDV�%UDVLOHLUDV�

QRV�DQRV�GH������������H�������3DUD�LVVR�IRL�XWLOL]DGD�D�EDVH�GH�GDGRV�GD�3HVTXLVD�1DFLRQDO�

SRU�$PRVWUD�GH�'RPLFtOLR��31$'��� 6XSOHPHQWR�GH�6D~GH�GRV�DQRV�GHVWDFDGRV�H�R�PpWRGR�

$ONLUH�)RVWHU��(VWH�tQGLFH�IRL�IRUPDGR�SRU�GLPHQV}HV�H�LQGLFDGRUHV�GH�HGXFDomR��HVFRODULGDGH�

GD�PmH���VD~GH��SODQR�GH�VD~GH��HVWDGR�GH�VD~GH�H� LQWHUQDomR�GH�FULDQoDV��H�SDGUmR�GH�YLGD�

�FRQGLomR�GH�KDELWDomR��DFHVVR�D�iJXD�H�VDQHDPHQWR��GHVWLQR�GR�OL[R��LOXPLQDomR�GRPLFLOLDU�H�

DWLYRV���&RQIRUPH�UHVXOWDGRV��HQFRQWURX�VH�TXH�HPERUD�D�SREUH]D�LQIDQWLO� WHQKD�UHGX]LGR�GH�

�����j������HP�TXDVH�WRGDV�DV XQLGDGHV�GD�IHGHUDomR��R�Q~PHUR�GH�LQGLFDGRUHV�PpGLRV�VRIUHX�

HOHYDomR� ,VVR VLJQLILFD�TXH�HPERUD�D�TXDQWLGDGH�GH�FULDQoDV�SREUHV�GLPLQXLX QR�SHUtRGR��R�

Q~PHUR� GH� LQGLFDGRUHV� SULYDGRV� GDTXHODV TXH� FRQWLQXDUDP�QD� SREUH]D� DXPHQWRX��(VWH� IDWR

UHIOHWH TXH� DV� FULDQoDV� PDUJLQDOPHQWH� SREUHV� �PHQRV� SREUHV� HQWUH� DV� SREUHV�� HP� �����

FRQVHJXLUDP�VXSHUDU�D�SREUH]D�HP�������HQTXDQWR�DV�VHYHUDPHQWH�SREUHV��PDLV�SREUHV�HQWUH�

DV� SREUHV�� FRQWLQXDUDP� QR� HVWDGR� GH� SREUH]D� FU{QLFD�� 1D� GLVWULEXLomR HVSDFLDO GR� tQGLFH

REVHUYRX�VH TXH�D�SREUH]D�LQIDQWLO�IRL PDLV�VHYHUD�QDV�8QLGDGHV�)HGHUDWLYDV GR�1RUWH��$FUH��

$PD]RQDV��3DUi��H�1RUGHVWH��0DUDQKmR��GR�SDtV QRV�WUrV�DQRV�GH�DQiOLVH� HVSHFLDOPHQWH��HP�

TXHVLWRV�GH�SDGUmR�GH�YLGD�H�VD~GH��$VVLP��D�SHUSHWXDomR�GD�SREUH]D�QDV�PHVPDV�UHJL}HV�HP�

�����������H�������UHWUDWDUDP�TXH�DV�GHVLJXDOGDGHV�UHJLRQDLV�SHUVLVWLUDP�DR�ORQJR�GD�GpFDGD��

1R�(QVDLR����DQDOLVRX�VH RV�GHWHUPLQDQWHV JOREDLV�H�ORFDLV��VRFLRHFRQ{PLFRV��GHPRJUiILFRV H�

GH� JHVWmR HP�VD~GH� GDV� LQWHUQDo}HV�KRVSLWDODUHV� LQIDQWLV� �FULDQoDV�PHQRUHV�GH��� DQRV��SRU�

GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�QDV�PLFURUUHJL}HV�GR�%UDVLO�SDUD�R�DQR�GH�������)RUDP�DSOLFDGDV�

DV WpFQLFDV� GH� (FRQRPHWULD� (VSDFLDO�� FRP� GHVWDTXH� SDUD� D� $QiOLVH� ([SORUDWyULD� GH� 'DGRV�

(VSDFLDLV� �$('(��� DV� HVSHFLILFDo}HV� GRV�PRGHORV� HFRQRPpWULFRV� H� R�PRGHOR� GH�5HJUHVVmR�

3RQGHUDGD�*HRJUDILFDPHQWH��*:5�*HRJUDSKLFDOO\�:HLJKWHG�5HJUHVVLRQ���'H�DFRUGR�FRP�RV

UHVXOWDGRV� DJORPHUDo}HV� GR� WLSR� $OWR�$OWR� IRUDP� HYLGHQFLDGDV�� SULQFLSDOPHQWH�� HP�

PLFURUUHJL}HV�GR 1RUWH�H�1RUGHVWH GR�SDtV��Mi�GR�SDGUmR WLSR�%DL[R�%DL[R�HP�iUHDV OLWRUkQHDV�

GR�6XO�H�6XGHVWH��$V�HVSHFLILFDo}HV�HFRQRPpWULFDV�LQIHULUDP�TXH�D�WD[D�GH�SREUH]D�PRQHWiULD��

R�HVJRWDPHQWR�LQDGHTXDGR��R�DFHVVR�D�DWHQomR�SULPiULD��(VWUDWpJLD�6D~GH�GD�)DPtOLD��H�WHUFLiULD�

�OHLWR� SHGLiWULFR�� DSUHVHQWDUDP� DVVRFLDomR� SRVLWLYD� FRP� HVVDV� LQWHUQDo}HV�� 3RU� VXD� YH]�� D

GHQVLGDGH� GHPRJUiILFD� WHYH� HIHLWR� QHJDWLYR� VREUH� HVVD� YDULiYHO�� 2� LPSDFWR� GD� YL]LQKDQoD�

WDPEpP�IRL YHULILFDGR�SHOD�VLJQLILFkQFLD�GDV�YDULiYHLV�WD[D�GH�SREUH]D��HVJRWR�LQDGHTXDGR��OHLWR�
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SHGLiWULFR� H� LQWHUQDo}HV� SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� GHIDVDGDV� HVSDFLDOPHQWH� ,VWR�

VLJQLILFD�TXH�DV�FRQGLo}HV�GH�YLGD�GRV�IDWRUHV�VXSUDPHQFLRQDGRV�GDV�PLFURUUHJL}HV�FLUFXQGDGDV�

VmR�FDSD]HV�GH�DXPHQWDU�UHGX]LU�DV�LQWHUQDo}HV�SRU�HVWH�WLSR�GH�HQIHUPLGDGH�QD�PLFURUUHJLmR�

GH�DQiOLVH�

3DODYUDV� FKDYHV� (FRQRPLD�GD�6D~GH ,QIDQWLO��9XOQHUDELOLGDGH�6RFLDO� 0pWRGR�$ONLUH�)RVWHU��

(QIHUPLGDGHV�LQIHFWRFRQWDJLRVDV��(FRQRPHWULD�(VSDFLDO�
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7KLV�GLVVHUWDWLRQ�FRQVLVWV�RI�WZR�HVVD\V�DERXW�WKH�&KLOG�+HDOWK�(FRQRP\�LQ�%UD]LO��,Q�WKH�ILUVW��

WKH�PHDVXUHPHQW� DQG� DQDO\VLV� RI� WKH� HYROXWLRQ� RI� D� &KLOG�0XOWLGLPHQVLRQDO� 3RYHUW\� ,QGH[�

�FKLOGUHQ�XS�WR�ILYH�\HDUV�ROG��IRU�WKH�%UD]LOLDQ�)HGHUDWLYH�8QLWV�ZDV�FDUULHG�RXW�LQ�WKH�\HDUV�

�����������DQG�������)RU�WKLV��WKH�GDWDEDVH�RI�WKH�1DWLRQDO�+RXVHKROG�6DPSOH�6XUYH\��31$'��

� +HDOWK�6XSSOHPHQW�RI� WKH�KLJKOLJKWHG�\HDUV�DQG�WKH�$ONLUH�)RVWHU�PHWKRG�ZHUH�XVHG��7KLV�

LQGH[� ZDV� IRUPHG� E\� GLPHQVLRQV� DQG� LQGLFDWRUV� RI� HGXFDWLRQ� �PRWKHU
V� HGXFDWLRQ��� KHDOWK�

�KHDOWK�SODQ��LQIDQW�PRUWDOLW\�DW�KRPH��VHOI�SHUFHLYHG�KHDOWK�DQG�KRVSLWDOL]DWLRQ�RI�FKLOGUHQ��DQG�

VWDQGDUG�RI�OLYLQJ��KRXVLQJ�FRQGLWLRQ��DFFHVV�WR�ZDWHU�DQG�VDQLWDWLRQ��GHVWLQDWLRQ�ZDVWH��KRPH�

OLJKWLQJ�DQG�DVVHWV���$FFRUGLQJ�WR�UHVXOWV��LW�ZDV�IRXQG�WKDW�DOWKRXJK�FKLOG�SRYHUW\�KDV�UHGXFHG�

IURP������WR������LQ�DOPRVW�DOO�XQLWV�RI�WKH�IHGHUDWLRQ��WKH�QXPEHU�RI�DYHUDJH�LQGLFDWRUV�KDV�

LQFUHDVHG��7KLV�PHDQV�WKDW�DOWKRXJK�WKH�QXPEHU�RI�SRRU�FKLOGUHQ�GHFUHDVHG�LQ�WKH�SHULRG��WKH�

QXPEHU�RI�SULYDWH�LQGLFDWRUV�RI�WKRVH�ZKR�UHPDLQHG�LQ�SRYHUW\�LQFUHDVHG��7KLV�IDFW�UHIOHFWV�WKDW�

PDUJLQDOO\�SRRU�FKLOGUHQ��OHVV�SRRU�DPRQJ�WKH�SRRU��LQ������PDQDJHG�WR�RYHUFRPH�SRYHUW\�LQ�

������ZKLOH�WKH�VHYHUHO\�SRRU��SRRUHVW�DPRQJ�WKH�SRRU��UHPDLQHG�LQ�D�VWDWH�RI�FKURQLF�SRYHUW\��

,Q�WKH�VSDWLDO�GLVWULEXWLRQ�RI�WKH�LQGH[��LW�ZDV�REVHUYHG�WKDW�FKLOG�SRYHUW\�ZDV�PRUH�VHYHUH�LQ�

WKH�)HGHUDWLYH�8QLWV�RI� WKH�1RUWK� �$FUH��$PD]RQDV��3DUi��DQG�1RUWKHDVW� �0DUDQKmR��RI� WKH�

FRXQWU\�LQ�WKH�WKUHH�\HDUV�RI�DQDO\VLV��HVSHFLDOO\�LQ�WHUPV�RI�VWDQGDUG�RI�OLYLQJ�DQG�KHDOWK���7KXV��

WKH�SHUSHWXDWLRQ�RI�SRYHUW\�LQ�WKH�VDPH�UHJLRQV�LQ������������DQG�������SRUWUD\HG�WKDW�UHJLRQDO�

LQHTXDOLWLHV� SHUVLVWHG� WKURXJKRXW� WKH� GHFDGH�� ,Q� (VVD\� ��� WKH� JOREDO� DQG� ORFDO� GHWHUPLQDQWV�

�VRFLRHFRQRPLF�� GHPRJUDSKLF� DQG� KHDOWK� PDQDJHPHQW�� RI� KRVSLWDO� DGPLVVLRQV� IRU� FKLOGUHQ�

�FKLOGUHQ�XQGHU���\HDUV��GXH�WR�LQIHFWLRXV�LQWHVWLQDO�GLVHDVHV�LQ�WKH�PLFURUHJLRQV�RI�%UD]LO�IRU�

����� ZHUH� DQDO\]HG�� 6SDWLDO� (FRQRPHWULFV� WHFKQLTXHV� ZHUH� DSSOLHG�� ZLWK� HPSKDVLV RQ�

([SORUDWRU\�$QDO\VLV�RI�6SDWLDO�'DWD��$('(���WKH�VSHFLILFDWLRQV�RI�HFRQRPHWULF�PRGHOV�DQG�

WKH�*HRJUDSKLFDOO\�:HLJKWHG�5HJUHVVLRQ�PRGHO��*:5���$FFRUGLQJ�WR�WKH�UHVXOWV��FOXVWHUV�RI�

WKH�$OWR�$OWR�W\SH�ZHUH�HYLGHQFHG��PDLQO\��LQ�PLFURUHJLRQV�RI�WKH�1RUWK�DQG�1RUWKHDVW�RI�WKH�

FRXQWU\�� DOUHDG\� RI� WKH� /RZ�/RZ� SDWWHUQ� LQ� FRDVWDO� DUHDV� RI� WKH� 6RXWK� DQG� 6RXWKHDVW�� 7KH�

HFRQRPHWULF�VSHFLILFDWLRQV�LQIHUUHG�WKDW�WKH�UDWH�RI�PRQHWDU\�SRYHUW\��LQDGHTXDWH�H[KDXVWLRQ��

DFFHVV�WR�SULPDU\�FDUH��)DPLO\�+HDOWK�6WUDWHJ\��DQG�WHUWLDU\�FDUH��SHGLDWULF�EHG��ZHUH�SRVLWLYHO\�

DVVRFLDWHG�ZLWK�WKHVH�DGPLVVLRQV��,Q�WXUQ��GHPRJUDSKLF�GHQVLW\�KDG�D�QHJDWLYH�HIIHFW�RQ�WKLV�

YDULDEOH��7KH�LPSDFW�RI�WKH�QHLJKERUKRRG�ZDV�DOVR�YHULILHG�E\�WKH�VLJQLILFDQFH�RI�WKH�YDULDEOHV�

SRYHUW\� UDWH�� LQDGHTXDWH� VHZDJH�� SHGLDWULF� EHG� DQG� KRVSLWDOL]DWLRQV� IRU� VSDWLDOO\� RXWGDWHG�

LQIHFWLRXV� LQWHVWLQDO� GLVHDVHV�� 7KLV� PHDQV� WKDW� WKH� OLYLQJ� FRQGLWLRQV� RI� WKH� DIRUHPHQWLRQHG�
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IDFWRUV�LQ�WKH�VXUURXQGLQJ�PLFUR�UHJLRQV�DUH�FDSDEOH�RI�LQFUHDVLQJ���UHGXFLQJ�KRVSLWDOL]DWLRQV�

IRU�WKLV�W\SH�RI�LOOQHVV�LQ�WKH�DQDO\VLV�PLFUR�UHJLRQ�

.H\ZRUGV� &KLOG�+HDOWK�(FRQRPLFV�� 6RFLDO� YXOQHUDELOLW\��$ONLUH�)RVWHU�PHWKRG�� ,QIHFWLRXV�
GLVHDVHV��6SDWLDO�(FRQRPHWULFV�
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4XDGUR����$� (YLGrQFLDV� HPStULFDV� GD� PHQVXUDomR� GH� XP� ËQGLFH� GH� 3REUH]D�
0XOWLGLPHQVLRQDO�JHUDO�DSOLFDGR�j�PHWRGRORJLD�$ONLUH�)RVWHU������������������������������������������������ ��

4XDGUR����$� (YLGrQFLDV� HPStULFDV� GD� PHQVXUDomR GH� XP� ËQGLFH� GH� 3REUH]D�
0XOWLGLPHQVLRQDO�LQIDQWLO�DSOLFDGR�j�PHWRGRORJLD�$ONLUH�)RVWHU �������������������������������������������� ��

4XDGUR����$� 9DULDo}HV� GR� ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO� ,QIDQWLO�� 8QLGDGHV�
)HGHUDWLYDV�GR�%UDVLO���31$'�±6XSOHPHQWR�6D~GH�������������H��������������������������������������� ��

4XDGUR����$� &RQWULEXLomR� GRV� LQGLFDGRUHV� SDUD� R� ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO�
,QIDQWLO��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH������ ����������������������� ��

4XDGUR����$� &RQWULEXLomR� GRV� LQGLFDGRUHV� SDUD� R� ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO�
,QIDQWLO��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH� ���� ����������������������� ��

4XDGUR����$� &RQWULEXLomR� GRV� LQGLFDGRUHV� SDUD� R� ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO�
,QIDQWLO��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH� ���� ����������������������� ��

4XDGUR����$�7HVWH�GH�6HQVLELOLGDGH��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO���31$'�± 6XSOHPHQWR�
GH�6D~GH������� 8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH� ��������������� ��

4XDGUR����$�7HVWH�GH�6HQVLELOLGDGH��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO���31$'�± 6XSOHPHQWR�
GH�6D~GH������� 8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH� ��������������� ��

4XDGUR����$�7HVWH�GH�6HQVLELOLGDGH��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO���31$'�± 6XSOHPHQWR�
GH�6D~GH������� 8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH� ��������������� ��

4XDGUR����$� 6LVWHPDWL]DomR� GD� OLWHUDWXUD� UHIHUHQWH� D� SHVTXLVDV� VREUH� GRHQoDV� LQIHFFLRVDV�
LQWHVWLQDLV�HP FULDQoDV H�RV�VHXV�IDWRUHV�DVVRFLDGRV��������������������������������������������������������������� ���

4XDGUR����$� &ODVVLILFDomR�GDV�PLFURUUHJL}HV�EUDVLOHLUDV�SRU�FOXVWHUV� �������������������������� ���

4XDGUR����$� 5HVXOWDGRV�GRV�PRGHORV�HFRQRPpWULFRV�HVSDFLDLV�6(0�H�6'(0��HP�ORJDULWPR�
QDWXUDO�± /1��0LFURUUHJL}HV�GR�%UDVLO� ������������������������������������������������������������������������������ ���
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7DEHOD����� 'LPHQV}HV� H� LQGLFDGRUHV� �FRP� UHVSHFWLYRV� OLPLWHV� GH� SULYDomR� H� SHVRV�� SDUD�
PHQVXUDomR GR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO�SDUD�DV�8QLGDGHV�)HGHUDWLYDV�GR�
%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH�������������H����� �������������������������������������������������������� ��

7DEHOD����� 'LVWULEXLomR��DEVROXWD�H�UHODWLYD��GRV�LQGLFDGRUHV�TXH�FRPS}HP�DV�GLPHQV}HV�GR�
ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO� ,QIDQWLO� �FULDQoDV� GH� �� D� �� DQRV��� %UDVLO�� 31$'�
6XSOHPHQWR�GH�6D~GH�������������H������������������������������������������������������������������������������������� ��

7DEHOD����� ,QFLGrQFLD��+���,QWHQVLGDGH��$��H�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��0���
8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO� 31$'�6XSOHPHQWR�GH�6D~GH� �����������H����� ��������������� ��

7DEHOD����� &RQWULEXLomR�GDV�GLPHQV}HV�HGXFDomR��VD~GH�H�SDGUmR�GH�GLGD�SDUD�R� ËQGLFH�GH�
3REUH]D�0XOWLGLPHQVLRQDO� ,QIDQWLO�� 8QLGDGHV� )HGHUDWLYDV� GR� %UDVLO�� 31$'�6XSOHPHQWR� GH�
6D~GH� �����������H�������������������������������������������������������������������������������������������������������������� ��

7DEHOD����� $QiOLVH�GH�6HQVLELOLGDGH��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�
6D~GH� �����������H�������������������������������������������������������������������������������������������������������������� ��

7DEHOD����� 9DULiYHLV� H[SOLFDWLYDV� GD� SHVTXLVD� � GHVFULomR�� IRQWH� GRV� GDGRV H VLQDO�
HVSHUDGR ������������������������������������������������������������������������������������������������������������������������������������ ��

7DEHOD����� $QiOLVH� GHVFULWLYD� GDV� YDULiYHLV� �GHSHQGHQWH� H� H[SOLFDWLYDV�� GD� SHVTXLVD��
0LFURUUHJL}HV�GR�%UDVLO������ ������������������������������������������������������������������������������������������������ ���

7DEHOD����� $XWRFRUUHODomR� HVSDFLDO� JOREDO� GDV� LQWHUQDo}HV� KRVSLWDODUHV� LQIDQWLV� GR�6LVWHPD�
ÒQLFR� GH� 6D~GH� SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV�� HP� ORJDULWPR� ± /1��0LFURUUHJL}HV� GR�
%UDVLO����������������������������������������������������������������������������������������������������������������������������������� ���

7DEHOD����� 5HVXOWDGRV� GD� UHJUHVVmR� HVWLPDGD� SRU� 042� SDUD� DV� LQWHUQDo}HV� KRVSLWDODUHV�
LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��HP�ORJDULWPR�QDWXUDO�/1��0LFURUUHJL}HV�GR�%UDVLO��
���� ���������������������������������������������������������������������������������������������������������������������������������������� ���

7DEHOD����� 5HVXOWDGRV�GR�PRGHOR�HFRQRPpWULFR�HVSDFLDO�6$5�� HP� ORJDULWPR�QDWXUDO�± /1��
0LFURUUHJL}HV�GR�%UDVLO������ ������������������������������������������������������������������������������������������������ ���

7DEHOD����� 5HVXOWDGRV� GRV� PRGHORV� HFRQRPpWULFRV� HVSDFLDLV� 6'0� H� 6/;�� HP� ORJDULWPR�
QDWXUDO�± /1��0LFURUUHJL}HV�GR�%UDVLO�������������������������������������������������������������������������������� ���

7DEHOD����� 5HVXOWDGRV�GR�PRGHOR�*:5��HP�ORJDULWPR�QDWXUDO�± /1��0LFURUUHJL}HV�GR�%UDVLO��
���� ���������������������������������������������������������������������������������������������������������������������������������������� ���

7DEHOD����� &RHILFLHQWHV�ORFDLV�H�GLIHUHQoD�GH�FULWpULR�GRV�PRGHORV�6$5�H�6/;�HVWLPDGRV�SRU�
*:5��HP�ORJDULWPR�QDWXUDO�/1��0LFURUUHJL}HV�GR�%UDVLO������ ������������������������������������������ ���



�
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)LJXUD����� ,QFLGHQFLD��+���LQWHQVLGDGH��$��H�tQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��0���
8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH�������������H����� ��������������� ��

)LJXUD����� &RQWULEXLomR�GDV�GLPHQV}HV�HGXFDomR��VD~GH�H�SDGUmR�GH�YLGD��SDUD�R�tQGLFH�GH�
3REUH]D� 0XOWLGLPHQVLRQDO� ,QIDQWLO�� 8QLGDGHV� GH� )HGHUDomR�� 31$'�6XSOHPHQWR� GH� 6D~GH�
�����������H����� �������������������������������������������������������������������������������������������������������������������� ��

)LJXUD����� &RQWULEXLomR� GR� LQGLFDGRU� HVFRODULGDGH� PDWHUQD� SDUD� R� ËQGLFH� GH� 3REUH]D�
0XOWLGLPHQVLRQDO�,QIDQWLO��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH��������
�����H����� ������������������������������������������������������������������������������������������������������������������������������ ��

)LJXUD����� &RQWULEXLomR�GRV�LQGLFDGRUHV�LQWHUQDomR��SODQR�GH�VD~GH�H�HVWDGR�GH�VD~GH�SDUD�R�
ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO� ,QIDQWLO�� 8QLGDGHV� )HGHUDWLYDV� GR� %UDVLO�� 31$'�
6XSOHPHQWR�GH�6D~GH�������������H������������������������������������������������������������������������������������� ��

)LJXUD����� &RQWULEXLomR�GRV�LQGLFDGRUHV�PDWHULDO�GD�FDVD��iJXD��VDQHDPHQWR��OL[R��LOXPLQDomR�
H�DWLYRV�SDUD�R�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��
31$'�6XSOHPHQWR�GH�6D~GH� �����������H������������������������������������������������������������������������� ��

)LJXUD����� 'LDJUDPD�GH�'LVSHUVmR�GH�0RUDQ ������������������������������������������������������������������������ ��

)LJXUD����� )OX[RJUDPD�GH�HVSHFLILFDomR�GR PRGHOR�(VSDFLDO ����������������������������������������������� ��

)LJXUD����� )OX[RJUDPD�GH�HVSHFLILFDomR�GR PRGHOR�*:5 ��������������������������������������������������� ��

)LJXUD����� 'LVWULEXLomR� HVSDFLDO� GDV� LQWHUQDo}HV� KRVSLWDODUHV� LQIDQWLV� GR�6LVWHPD�ÒQLFR�GH�
6D~GH�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��0LFURUUHJL}HV�GR�%UDVLO������ ���������������������������� ���

)LJXUD����� 'LVWULEXLomR� HVSDFLDO� GRV� GHWHUPLQDQWHV� VRFLRHFRQ{PLFRV� H� GHPRJUiILFRV��
0LFURUUHJL}HV�GR�%UDVLO������������������������������������������������������������������������������������������������������ ���

)LJXUD����� 'LVWULEXLomR� HVSDFLDO� GRV� GHWHUPLQDQWHV� GH� JHVWmR� HP� VD~GH��0LFURUUHJL}HV� GR�
%UDVLO����������������������������������������������������������������������������������������������������������������������������������� ���

)LJXUD����� 'LDJUDPD� GH� 'LVSHUVmR� GH� ,� GH� 0RUDQ� �D�� H� 0DSD� GH� &OXVWHU� /,6$� �E�� GDV�
LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��HP�ORJDULWPR�QDWXUDO�± /1��
0LFURUUHJL}HV�GR�%UDVLO������ ������������������������������������������������������������������������������������������������ ���

)LJXUD����� (IHLWR� GRV� FRHILFLHQWHV� ORFDLV� VLJQLILFDWLYRV� SDUD� R�PRGHOR� 6$5�� HP� ORJDULWPR�
QDWXUDO�± /1��0LFURUUHJL}HV�GR�%UDVLO�������������������������������������������������������������������������������� ���

)LJXUD����$� 'LVWULEXLomR� HVSDFLDO� GDV� LQWHUQDo}HV� KRVSLWDODUHV� LQIDQWLV� SRU� GRHQoDV�
LQIHFFLRVDV�LQWHVWLQDLV��SRU�GHVYLR�SDGUmR��0LFURUUHJL}HV�GR�%UDVLO������ ���������������������������� ���

)LJXUD����$� 'LVWULEXLomR�HVSDFLDO�GDV�YDULiYHLV�H[SOLFDWLYDV�GR�PRGHOR��SRU�GHVYLR�SDGUmR��
0LFURUUHJL}HV�GR�%UDVLO������ ������������������������������������������������������������������������������������������������ ���
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$) $ONLUH�)RVWHU

$('( $QiOLVH�([SORUDWyULD�HP�'DGRV�(VSDFLDLV�

$,& &ULWpULR�GH�LQIRUPDomR�$NDLNH

$,+ ,QWHUQDomR�+RVSLWDODU�

&,' &DGDVWUR�,QWHUQDFLRQDO�GH�'RHQoDV

'$7$686 'HSDUWDPHQWR�GH�,QIRUPiWLFD�GR�6LVWHPD�ÒQLFR�GH�6D~GH

,%*( ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD�

,'+ ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR

,3+ ËQGLFH�GH�3REUH]D�+XPDQR

*:5 *HRJUDSKLFDOO\�:HLJKWHG�5HJUHVVLRQ

/,6$ /RFDO�,QGLFDWRU�RI�6SDWLDO�$QDO\VLV

0*0 0pWRGR�*HQHUDOL]DGR�GRV�0RPHQWRV

042 0tQLPRV�4XDGUDGRV�2UGLQiULRV

04�( 0tQLPR�4XDGUDGR�HP�GRLV�HVWiJLRV

3$' 3HVTXLVD�SRU�$PRVWUD�GH�'RPLFLOLR�

31$' 3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLR

318' 3URJUDPD�GDV�1Do}HV�8QLGDV�GR�'HVHQYROYLPHQWR

316 3HVTXLVD�1DFLRQDO�GD�6D~GH

36) 3URJUDPD�6D~GH�GD�)DPtOLD

409 4XDVH�0i[LPD�9HURVVLPLOKDQoD

2'6 2EMHWLYRV�GR�'HVHQYROYLPHQWR�6XVWHQWiYHO

206 2UJDQL]DomR�0XQGLDO�GD�6D~GH

6$5 6SDWLDO�$XWRUHJUHVVLYH�0RGHO

6'$& 6XUYH\�RI�'LVDELOLW\��$JHLQJ�DQG�&DUHUV

6'(0 6SDWLDO�'XUELQ�(UURU�0RGHO

6'0 6SDWLDO�'XUELQ�0RGHO

6(0� 6SDWLDO�(UURU�0RGHO

6/; 6SDWLDO�/DJ�RI�;

686 6LVWHPD�ÒQLFR�GH�6D~GH

9, 9DULiYHO�,QVWUXPHQWDO
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,1752'8d2�*(5$/ ������������������������������������������������������������������������������������������������������� ��

�� (16$,2� ,�� Ë1',&(� '(� 32%5(=$� 08/7,',0(16,21$/� ,1)$17,/� 1$6�
81,'$'(6� )('(5$7,9$6� '2� %5$6,/�� 0(1685$d2� (� (92/8d2� 3$5$�
�����������(����� ������������������������������������������������������������������������������������������������������������������� ��

����,1752'8d2 �������������������������������������������������������������������������������������������������������������� ��

����5(9,62�7(Ï5,&$�(�(03Ë5,&$ ����������������������������������������������������������������������������� ��

����� 3REUH]D�0XOWLGLPHQVLRQDO�H�9XOQHUDELOLGDGH�,QIDQWLO ��������������������������������������� ��

����� (YLGrQFLDV�HPStULFDV���������������������������������������������������������������������������������������������� ��

����0(72'2/2*,$ ����������������������������������������������������������������������������������������������������������� ��

����� 0pWRGR�$ONLUH�)RVWHU��$)������������������������������������������������������������������������������������� ��

����� $SOLFDELOLGDGH�GR�PpWRGR�$)�j�SHVTXLVD��IRQWH�H�GHVFULomR�GRV�GDGRV������������� ��

����5(68/7$'26�(�',6&8662������������������������������������������������������������������������������������ ��

����� $QiOLVH�GHVFULWLYD�GRV�GDGRV���������������������������������������������������������������������������������� ��

����� 5HVXOWDGRV�GR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO ����������������������������� ��

����� &RQWULEXLo}HV� GDV� GLPHQV}HV� H� LQGLFDGRUHV� SDUD� R� ËQGLFH� GH� 3REUH]D�
0XOWLGLPHQVLRQDO�,QIDQWLO����������������������������������������������������������������������������������������������� ��

������$QiOLVH�GH�6HQVLELOLGDGH����������������������������������������������������������������������������������������� ��

����� 'LVFXVVmR ����������������������������������������������������������������������������������������������������������������� ��

����&216,'(5$d®(6�),1$,6������������������������������������������������������������������������������������������ ��

5()(5Ç1&,$6 ����������������������������������������������������������������������������������������������������������������������� ��

$3Ç1',&( ������������������������������������������������������������������������������������������������������������������������������ ��

��(16$,2� ,,� ,17(51$d®(6�+263,7$/$5(6� ,1)$17,6�'2�6,67(0$�Ò1,&2�
'(� 6$Ò'(� 325� '2(1d$6� ,1)(&&,26$6� ,17(67,1$,6� (� 6(86�
'(7(50,1$17(6�� $1È/,6(� (63$&,$/� 3$5$� $6� 0,&5255(*,®(6� '2�
%5$6,/������������������������������������������������������������������������������������������������������������������������������� ��

����,1752'8d2 �������������������������������������������������������������������������������������������������������������� ��

����5(9,62�'(�/,7(5$785$��������������������������������������������������������������������������������������� ��

����� 6D~GH�LQIDQWLO�FRPR�PHGLGD�GH�GHVHQYROYLPHQWR��EUHYH�UHYLVmR�WHyULFD���������� ��

����� (YLGrQFLDV�(PStULFDV��������������������������������������������������������������������������������������������� ��

����0(72'2/2*,$ ����������������������������������������������������������������������������������������������������������� ��

������)RQWH�H�'HVFULomR�GRV�'DGRV ��������������������������������������������������������������������������������� ��

������0pWRGR�(PStULFR���������������������������������������������������������������������������������������������������� ��

��������$QiOLVH�([SORUDWyULD�GH�'DGRV�(VSDFLDLV��$('(� ��������������������������������������� ��

��������0RGHORV�(FRQRPpWULFRV�(VSDFLDLV���������������������������������������������������������������� ��
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��������0RGHOR�GH�5HJUHVVmR�3RQGHUDGD�*HRJUDILFDPHQWH�������������������������������������� ��

����5(68/7$'26�(�',6&8662���������������������������������������������������������������������������������� ���

������$QiOLVH�GHVFULWLYD�GD�GLVWULEXLomR�HVSDFLDO�GRV�GDGRV �������������������������������������� ���

������$QiOLVH�GD�DXWRFRUUHODomR�HVSDFLDO�JOREDO�H ORFDO���������������������������������������������� ���

������5HVXOWDGRV�GD�GHSHQGrQFLD�HVSDFLDO�JOREDO�H�ORFDO��HVSHFLILFDo}HV�HFRQRPpWULFDV�
����������������������������������������������������������������������������������������������������������������������������������������� ���

������5HVXOWDGRV�GD�GHSHQGrQFLD�HVSDFLDO�ORFDO��PRGHOR�*:5�� ������������������������������ ���

����� 'LVFXVVmR ��������������������������������������������������������������������������������������������������������������� ���

����&216,'(5$d®(6�),1$,6���������������������������������������������������������������������������������������� ���

5()(5Ç1&,$6 ��������������������������������������������������������������������������������������������������������������������� ���

$3Ç1',&(�� ������������������������������������������������������������������������������������������������������������������������� ���

$3Ç1',&(�� ������������������������������������������������������������������������������������������������������������������������� ���

$3Ç1',&(�� ������������������������������������������������������������������������������������������������������������������������� ���

&21&/862�*(5$/ ������������������������������������������������������������������������������������������������������ ���

5()(5Ç1&,$6 *(5$,6 �������������������������������������������������������������������������������������������������� ���
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,1752'8d2�*(5$/

$� SUHVHQWH� GLVVHUWDomR� DERUGD� GRLV� HQVDLRV� j� FHUFD� GD� (FRQRPLD� GD� 6D~GH� ,QIDQWLO��

GHVWDFDQGR�� L�� PHQVXUDomR� H� HYROXomR� GH� XP� tQGLFH� GH� SREUH]D� PXOWLGLPHQVLRQDO� LQIDQWLO�

�FULDQoDV� PHQRUHV� GH� FLQFR� DQRV�� SDUD� DV� 8QLGDGHV� )HGHUDWLYDV� GR� %UDVLO� �(QVDLR� ��� H� LL��

GHWHUPLQDQWHV�HVSDFLDLV �JOREDLV�H�ORFDLV� GDV�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV��FULDQoDV�GH�]HUR�

D� FLQFR� DQRV�� GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� �686�� SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� QDV�

PLFURUUHJL}HV�GR�SDtV��(QVDLR�����

$� VD~GH� LQIDQWLO� p� GHILQLGD� SHOD�2UJDQL]DomR�0XQGLDO� GD�6D~GH� FRPR�XP�FRPSOHWR�

HVWDGR�GH�EHP�HVWDU�ItVLFR��VRFLDO�H�HPRFLRQDO� FDSD]�GH�SURSRUFLRQDU�jV�FULDQoDV�RSRUWXQLGDGHV�

VRFLDLV� H� HFRQ{PLFDV� DGHTXDGDV� SDUD� VHX� GHVHQYROYLPHQWR� �:25/'� +($/7+

25*$1,=$7,21������� �������2X�VHMD��D�VD~GH�p DYDOLDGD�QmR�VRPHQWH�SHOD�LQH[LVWrQFLD�GH�

GRHQoDV��PDV� SRU� WRGDV� DV� HVIHUDV� TXH� DIHWDP� VXD� TXDOLGDGH� GH� YLGD�� (P� WHUPRV� GH� VD~GH�

S~EOLFD��Ki�D�EXVFD�SHOD�SURPRomR�GH�XPD�YLGD�VDXGiYHO�H�SUHYHQomR�GH�GRHQoDV��GH�IRUPD�TXH�

IRUQHFHU�LQIRUPDo}HV�GDV�FRQGLo}HV GH�YLGD�GDV�FULDQoDV�H�GD�VRFLHGDGH��H�GH�VXDV�GLILFXOGDGHV�

DX[LOLDP�QD�GHFLVmR�SULRULWiULD�GH�LQYHVWLPHQWR�IRFDOL]DGR�H�HILFD]��.$181*2�HW�DO���������

2�SULQFLSDO�DUJXPHQWR�GD�GLVVHUWDomR�p�TXH�D�YXOQHUDELOLGDGH�VRFLDO�H�HFRQ{PLFD�QRV�

SULPHLURV�DQRV�GH�YLGD�DIHWD�GLUHWDPHQWH�R�GHVHQYROYLPHQWR�KXPDQR��HFRQ{PLFR�H�VRFLDO�GH�

XPD�VRFLHGDGH�H�RX�UHJLmR��3ULYDo}HV�GH�UHQGD��VDQHDPHQWR�� VD~GH�H�TXDOTXHU�RXWUR�DVSHFWR�

TXH�DIHWD D�REWHQomR�GH�XPD�FRQGLomR�GH�YLGD�DGHTXDGD�QD�SULPHLUD�LQIkQFLD��FULDQoDV�GH���D���

DQRV�GH�LGDGH�RX�GH���D����PHVHV���WRUQDP�VH�UHVSRQViYHLV SRU�GHWHUPLQDU�D�YLGD�GR�LQGLYtGXR�

QR�ORQJR�SUD]R��TXDQGR�DGXOWRV��H�D�GH�VHXV�GHVFHQGHQWHV��*$/$662��80$3$7+,��������

:,&.0$1�� ������ '($721��� ������� 1HVWD� OLQKD�� FULDQoDV� TXH� VRIUHUDP� DOJXP� WLSR� GH�

FDUrQFLD�WHP�VHX�GHVHQYROYLPHQWR�FRJQLWLYR��VRFLDO�H�HPRFLRQDO�OLPLWDGR��R�TXH�SRGH�RFDVLRQDU

PHQRUHV�QtYHLV�GH�HVFRODULGDGH��SURGXWLYLGDGH�H�UHQGD��EHP�FRPR XPD�PDLRU�SUREDELOLGDGH�D�

SUREOHPDV� GH� VD~GH� TXDQGR� DGXOWR�� LPSDFWDQGR� DVVLP� QD� FRQVWUXomR� GR FDSLWDO� KXPDQR� H�

GHVHQYROYLPHQWR� GH� XP SDtV� �9$1'(02257(/(�� ����� :,&.0$1�� ������ 81,7('�

1$7,216�'(9(/230(17�352*5$00(���������

2�DVSHFWR�YXOQHUDELOLGDGH�QD�SUHVHQWH�SHVTXLVD�VHJXH�D�GHILQLomR�SURSRVWD�SRU�6(1�

��������������QD�TXDO SULYDomR�H�SREUH]D�VmR�FRQVLGHUDGDV�FRPR�VLQ{QLPRV��$�SREUH]D�p�YLVWD�

HP� XPD� DERUGDJHP� PXOWLGLPHQVLRQDO� TXH� SHUSDVVD� D� LGHLD� XQLGLPHQVLRQDO� DYDOLDGD�

H[FOXVLYDPHQWH�SHOR�SRGHU�DTXLVLWLYR��e�XP�FRQFHLWR�TXH�HQJORED��DOpP�GD�UHQGD��XP�FRQMXQWR�

� 3UrPLR�1REHO�GH�(FRQRPLD�HP������
� 3UrPLR�1REHO�GH�(FRQRPLD�HP������



��

GH� LQGLFDGRUHV� �VDQHDPHQWR�� QXWULomR�� HVWDGR� GH� VD~GH�� HGXFDomR�� GLUHLWRV� SROtWLFRV�� HQWUH�

RXWURV��� TXH� VH� QmR� RIHUWDGRV� GH� IRUPD� HILFLHQWH�� SRGHP� GLILFXOWDU� R� DOFDQFH� GH� XPD� YLGD�

VDXGiYHO��(P�VXPD��DR�FRQVLGHUDU�XP�LQGLYtGXR�FRPR�SREUH��VH�DYDOLD�YiULRV�DVSHFWRV�GH�VXD�

YLGD� TXH� DIHWDP� R� GHVHQYROYLPHQWR� KXPDQR� H� HFRQ{PLFR� GH� XPD� VRFLHGDGH� �&5(632��

*8529,7=��������&2'(6��������6(1��������'($721���������

1R�JUXSR�GRV�LQGLYtGXRV�PXOWLGLPHQVLRQDOPHQWH�SREUHV��DV�FULDQoDV�FRUUHVSRQGHP�DR�

HVWUDWR�PDLV�YXOQHUiYHO�H�FRP�PDLRU�SURSHQVmR�D�WHU�XPD�YLGD�FRP�SULYDo}HV��6(1��������������

'($721�� ������ 2;)25'� 329(57<� $1'� +80$1� '(9(/230(17� ,1,7,$7,9(��

�������$V�LPSOLFDo}HV�FDXVDGDV�SHODV�FDUrQFLDV VRFLDLV�H�HFRQ{PLFDV�GXUDQWH�R�SHUtRGR�LQIDQWLO�

DIHWDP�D�YLGD�GR�LQGLYtGXR�QR�FXUWR��PpGLR�H�ORQJR�SUD]R��$OpP�GLVVR��SRGHP�VH�HVWHQGHU�SDUD�

DV� SUy[LPDV� JHUDo}HV�� FRP� PDLRUHV� SUREDELOLGDGHV� GH� DGRHFLPHQWR�� EDL[D� HGXFDomR��

SURGXWLYLGDGH� H� UHQGD�� $VVLP�� IRUQHFHU� XPD� ERD� TXDOLGDGH� GH� YLGD� QD� LQIkQFLD� HVWLPXOD� R�

GHVHQYROYLPHQWR�KXPDQR�QR�SUHVHQWH�H�QR�IXWXUR��EHP�FRPR�D�FRQVWUXomR�GH�FDSLWDO�KXPDQR�

�%$1(5-((��� '($721�� '8)/2��� ������ *$/$662�� 80$3$7+,�� ������ :,&.0$1��

������:,6(��������'($721��������

2� 3URJUDPD� GDV�1Do}HV�8QLGDV� SDUD� R�'HVHQYROYLPHQWR� ������� HVWLPD� TXH� VH� QmR�

KRXYHU�QHQKXPD�DomR PDLV�HIHWLYD SDUD�UHGX]LU�DV�SULYDo}HV�LQIDQWLV��D�SURVSHFWLYD�p�TXH�����

PLOK}HV�GH�FULDQoDV�QR�PXQGR�YLYHUmR�QD�H[WUHPD�SREUH]D�DWp������H����PLOK}HV�PRUUHUmR�GH�

GRHQoDV�SRU�FDXVDV�HYLWiYHLV��UHGX]LQGR�DV�FDSDFLGDGHV�GDV�JHUDo}HV�IXWXUDV�

$V�HQIHUPLGDGHV�SRU�FDXVDV�HYLWiYHLV�VmR�GHWHUPLQDGDV��HP�JUDQGH�SDUWH��SHOD�FRQGLomR�

GH�SREUH]D�GD�VRFLHGDGH��VREUHWXGR�HP�SDtVHV�HP�GHVHQYROYLPHQWR��:,6(��������'($721��

�������&ULDQoDV��HVSHFLDOPHQWH�DV�PHQRUHV�GH���DQRV��SRU�VHX�RUJDQLVPR�PDLV� IUiJLO���HVWmR�

PRUUHQGR�RX�SHUGHQGR�HP�TXDOLGDGH�GH�YLGD�SRU�GRHQoDV�GH�EDL[R�FXVWR�H� IiFLO�SUHYHQomR��

FRPR� p� R� FDVR� GDV� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV � FyOHUD�� IHEUHV� WLIRLGH� H� SDUDWLIRLGH��

VDOPRQHOOD�� VKLJXHORVH�� DPHEtDVH�� GLDUUHLD� H� JDVWURHQWHULWH� GH� RULJHP� LQIHFFLRVD� SUHVXPtYHO

�3$(6��6,/9$��������52'5,*8(6��������3(5(=�+(<'5,&+�HW�DO���������:$1*�HW�DO���

������:,6(��������'($721���������

1HVVH�FRQWH[WR��H[LVWH�XPD�LQWHU�UHODomR�HQWUH�R�HVWDGR�GH�VD~GH�GH�FULDQoDV��LGDGH�LJXDO�

RX�PHQRU�TXH�FLQFR�DQRV� H�R�DVSHFWR�SREUH]D��2X�VHMD��HQTXDQWR�RV�SUREOHPDV�GH�VD~GH�QD�

LQIkQFLD�SURSRUFLRQDP�R�DJUDYDPHQWR�H�D�SHUSHWXDomR�GD�SREUH]D��HVWH�~OWLPR�IDWRU�SRGH�WRUQDU�

RV� LQGLYtGXRV�PDLV�YXOQHUiYHLV� D� ULVFRV�GH�GRHQoDV�� SULQFLSDOPHQWH� DTXHODV� UHODFLRQDGDV� DR�

� 3UrPLR�1REHO�GH�(FRQRPLD������
� 3UrPLR�1REHO�GH�(FRQRPLD������
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PHLR�DPELHQWH��FRPR�p�R�FDVR�GDV�LQIHFFLRVDV�LQWHVWLQDLV��*52660$1��������:$*67$))��

������'8)/2��������*,$&20(//,�HW�DO����������

$� SDUWLU� GR� H[SRVWR�� FDGD� HQVDLR� GHVWD� GLVVHUWDomR� EXVFD� UHVSRQGHU� SHUJXQWDV�

HVSHFtILFDV��DV�TXDLV�DEUDQJHP�DVSHFWRV�GD�iUHD�GH�(FRQRPLD�GD�6D~GH�,QIDQWLO��2 (QVDLR�� HVWi�

QRUWHDGR� SHODV� VHJXLQWHV� TXHVW}HV�� L�� 4XDO� p� D� HYROXomR� GD� SREUH]D� LQIDQWLO� QDV� 8QLGDGHV�

)HGHUDWLYDV�GR�%UDVLO��D�SDUWLU�GH�XP�tQGLFH�PXOWLGLPHQVLRQDO"�H�LL��4XDO�p�D�FRQWULEXLomR�GDV�

YDULiYHLV� HFRQ{PLFDV� H� VRFLDLV� VREUH� D� SREUH]D� LQIDQWLO�� PHQVXUDGD� D� SDUWLU� GH� XP� ËQGLFH�

0XOWLGLPHQVLRQDO�GH�3REUH]D�FRQVWUXtGR�SDUD�HVWH�S~EOLFR"�$�KLSyWHVH�GHVVH�HQVDLR�p�TXH�D�

LQFLGrQFLD�� LQWHQVLGDGH� H� D� FRQWULEXLomR� GRV� LQGLFDGRUHV� SDUD� D� SREUH]D� LQIDQWLO� VRIUHUDP�

DOWHUDo}HV�QR�WHPSR H�QmR�VmR�XQLIRUPHPHQWH�GLVWULEXtGDV�QR�HVSDoR�FRP�GLYHUJrQFLDV�HQWUH�DV�

XQLGDGHV�GD�IHGHUDomR��

-i�QR�(QVDLR����EXVFD�VH�UHVSRQGHU�RV�VHJXLQWHV�SRQWRV��L��+i�GHSHQGrQFLD�HVSDFLDO�GDV�

LQWHUQDo}HV� KRVSLWDODUHV� LQIDQWLV� GR� 686 SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� HQWUH� DV�

PLFURUUHJL}HV�GR�%UDVLO"�H�LL��4XDLV�VmR�RV�IDWRUHV�HVSDFLDLV�JOREDLV�H�ORFDLV�DVVRFLDGRV�D�HVWDV�

LQWHUQDo}HV"� 1HVVH� HQVDLR�� SUHVVXS}H�VH� TXH� D� LQWHUQDomR� LQIDQWLO� SRU� HVVDV� HQIHUPLGDGHV

DSUHVHQWD� GHSHQGrQFLD� HVSDFLDO� HQWUH� DV� PLFURUUHJL}HV� EUDVLOHLUDV� H� VmR� GHWHUPLQDGDV� SRU�

SULYDo}HV�VRFLRHFRQ{PLFDV��GHPRJUiILFDV�H�GH�JHVWmR�HP�VD~GH��

1HVWD�OLQKD��R�(QVDLR���WHP�FRPR�REMHWLYR�PHQVXUDU�H�DQDOLVDU�D�HYROXomR�GH�XP�ËQGLFH�

GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��FULDQoDV�DWp�FLQFR�DQRV��SDUD�DV�8QLGDGHV�)HGHUDWLYDV�

GR�%UDVLO��QRV�DQRV�GH������������H�������3DUD�LVVR��p�DSOLFDGR�R�PpWRGR�$ONLUH�)RVWHU��R�TXDO�

SHUPLWH� LGHQWLILFDU�� DOpP� GD� TXDQWLGDGH� GH� SREUHV�� RV� IDWRUHV� TXH� PDLV� FRQWULEXHP� SDUD� D�

SHUSHWXDomR� GD� SREUH]D�� 2� tQGLFH� p� FRPSRVWR� SRU� GLPHQV}HV� H� LQGLFDGRUHV� GH� HGXFDomR�

�HVFRODULGDGH�GD�PmH���VD~GH��SODQR�GH�VD~GH��HVWDGR�GH�VD~GH H�LQWHUQDomR�GH�FULDQoDV��H�SDGUmR�

GH� YLGD� �FRQGLomR� GH� KDELWDomR�� DFHVVR� D� iJXD� H� VDQHDPHQWR�� GHVWLQR� GR� OL[R�� LOXPLQDomR�

GRPLFLOLDU�H�DWLYRV���$�EDVH�GH�GDGRV�XWLOL]DGD�p�D�3HVTXLVD�1DFLRQDO�SRU�$PRVWUD�GH�'RPLFtOLR�

�31$'��QRV�DQRV�HP�TXH�IRL�UHDOL]DGR�R�6XSOHPHQWR�GH�6D~GH�������������H�������

$� SULQFLSDO� FRQWULEXLomR� GR� (QVDLR� �� p� FRQVWUXLU� XP� tQGLFH� TXH� UHIOLWD� D� SREUH]D�

PXOWLGLPHQVLRQDO�LQIDQWLO��j�GHPRQVWUDU D�GLVWULEXLomR�QR�HVSDoR�H�QR�WHPSR�WDQWR�GD�TXDQWLGDGH�

GH� SREUHV� TXDQWR� GRV� UHVSHFWLYRV� LQGLFDGRUHV� GH� PDLRUHV� SULYDo}HV� GHQWUR� GDV� 8QLGDGHV�

)HGHUDWLYDV�GR�%UDVLO��EHP�FRPR�LQGLFDU�RV�LQGLFDGRUHV�TXH�PDLV�FRQWULEXHP�SDUD�D�SREUH]D�

HP�FDGD�UHJLmR�H�DQR��$ SDUWLU�GLVVR��HVSHUD�VH�IRUQHFHU�LQIRUPDo}HV�UHJLRQDLV�DRV�IRUPXODGRUHV�

GH�SROtWLFDV�S~EOLFDV�UHIHUHQWH�DR�SUREOHPD�DERUGDGR�DTXL��FRQWULEXLQGR�DVVLP�SDUD�TXH�HVWHV�

DGRWHP� HVWUDWpJLDV� SDUD� PHOKRUDU� D� TXDOLGDGH� GH� YLGD� LQIDQWLO�� H� FRQVHTXHQWHPHQWH�� R�

GHVHQYROYLPHQWR�KXPDQR�H�HFRQ{PLFR� �GH�FXUWR�H� ORQJR�SUD]R��QDV� ORFDOLGDGHV�GHVWDFDGDV��



��

(VWH�(QVDLR� DSUHVHQWD� FRPR�DVSHFWR� LQRYDGRU� UHVXOWDGRV�TXH�FDSWDP�D� FRQGLomR�GH�YLGD�GD�

SRSXODomR� GH� DWp� �� DQRV� GH� LGDGH�� D� SDUWLU� GH� XPD� DQiOLVH� HYROXWLYD� WHPSRUDO� H� ORFDO� FRP�

REVHUYkQFLD�GDV�GLVSDULGDGHV�HQWUH�DV�XQLGDGHV�GD�IHGHUDomR�HP�WUrV�SHUtRGRV�GH�WHPSR��������

�������������

2� (QVDLR� ��� SRU� VXD� YH]�� DQDOLVD� RV� GHWHUPLQDQWHV� HVSDFLDLV� JOREDLV� H� ORFDLV�

�VRFLRHFRQ{PLFRV��GHPRJUiILFRV�H�GH�JHVWmR�HP�VD~GH��GDV�LQWHUQDo}HV KRVSLWDODUHV� LQIDQWLV�

�FULDQoDV�PHQRUHV�GH���DQRV��SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�QDV�PLFURUUHJL}HV�GR�%UDVLO�

SDUD� R� DQR� GH� ������ 2V� PpWRGRV� XVDGRV� VmR� D� $QiOLVH� ([SORUDWyULD� HP� 'DGRV� (VSDFLDLV�

�$('(���DV�HVSHFLILFDo}HV�GRV�PRGHORV�HFRQRPpWULFRV�HVSDFLDLV�H�GR�PRGHOR�GH�5HJUHVVmR�

3RQGHUDGD�*HRJUDILFDPHQWH��*:5�*HRJUDSKLFDOO\�:HLJKWHG�5HJUHVVLRQ���

&RPR� R� %UDVLO� p� XP� SDtV� FRQWLQHQWDO� FRP� GLVSDULGDGHV� VRFLRHFRQ{PLFDV� H� QD�

GLVWULEXLomR�GD�RIHUWD�GH�VHUYLoRV�GH�VD~GH��D�DQiOLVH�HVSDFLDO�WRUQD�VH�XPD�IHUUDPHQWD�HPStULFD�

DGHTXDGD�SDUD�LGHQWLILFDU�JUXSRV�H�UHJL}HV�GH�PDLRU�FDUrQFLD��SRGHQGR�DX[LOLDU�QR�SODQHMDPHQWR�

GH�Do}HV�GH�SROtWLFDV�S~EOLFDV�TXH�PLQLPL]HP�HVWDV�GHVLJXDOGDGHV�PHGLDQWH�IRUQHFLPHQWR�GH�

FRQGLo}HV�GH�YLGD�H�DFHVVR�D�VD~GH�SDUD�WRGD�SRSXODomR�VHP�GLVWLQo}HV��*$/92��12%5(��

9$6&21&(//26��������*8,0$5(6��$0$5$/��6,0®(6��������52'5,*8(6��������

%$5$7$� ������)5(,7$6��&$%5$/��������%$6726��*20(6��������9(1621���������

3UHVVXS}H�VH�TXH�DV� LQWHUQDo}HV�KRVSLWDODUHV� LQIDQWLV�SRU�GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV�QmR�

HVWHMDP GLVWULEXtGD�DOHDWRULDPHQWH�QR�HVSDoR��GH�IRUPD�TXH�D�DQiOLVH�HVSDFLDO�SHUPLWD�REVHUYDU�

R FRPSRQHQWH�ORFDFLRQDO��D�SDUWLU�GH�UHSUHVHQWDo}HV�IRUPDLV�GH�GHSHQGrQFLDV�H�KHWHURJHQHLGDGH�

HVSDFLDO��$V�YDULiYHLV�H[SOLFDWLYDV�FRQVLGHUDGDV�QR�PRGHOR�ID]HP�PHQomR�D�GXDV�GLPHQV}HV��

VRFLRHFRQ{PLFD� H� GHPRJUiILFD� �WD[D� GH� SREUH]D�PRQHWiULD�� HVJRWR� LQDGHTXDGR� H� GHQVLGDGH�

GHPRJUiILFD�� H�GH� JHVWmR� HP�VD~GH� �OHLWRV�GH� LQWHUQDomR�SHGLiWULFD� H�(TXLSHV�GD�(VWUDWpJLD

6D~GH�GD�)DPtOLD��

'HVWDFD�VH�TXH�DV�SULQFLSDLV�FRQWULEXLo}HV�GR�(QVDLR���VmR�DV�VHJXLQWHV��L��PRVWUDU�TXH�

DV�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�HVWmR�GLUHWDPHQWH�OLJDGDV�D�SULYDo}HV�EiVLFDV�GD�YLGD�KXPDQD��

LL��GHPRQVWUDU�TXH�H[LVWH�XP�SDGUmR�GH�GLVWULEXLomR�HVSDFLDO�FRP�VSLOORYHUV HQWUH�PLFURUUHJL}HV��

DX[LOLDQGR�QR�GHVHQYROYLPHQWR�GH�SROtWLFDV�S~EOLFDV�UHJLRQDLV�$�LQRYDomR�GHVVH�(QVDLR�p�JHUDU��

D�SDUWLU�GH XP�PpWRGR�DGHTXDGR��LQGLFDGRUHV�JOREDLV�H�ORFDLV�UHIHUHQWH�D�XP�SUREOHPD�GH�VD~GH�

S~EOLFD� TXH� p� UHVSRQViYHO� SRU� SDUWH� H[SUHVVLYD� GDV� LQWHUQDo}HV� KRVSLWDODUHV� LQIDQWLV� H��

FRQVHTXHQWHPHQWH��SHOD SHUGD�GH�TXDOLGDGH�GH�YLGD�GHVVH�S~EOLFR�

$�GLVVHUWDomR�HVWi RUJDQL]DGD�HP�GRLV�FDStWXORV��DOpP�GHVWD�LQWURGXomR�H�GD�FRQFOXVmR�

JHUDO��2�FDStWXOR����(QVDLR����FRUUHVSRQGH�D�PHQVXUDomR H�DQiOLVH�GD�HYROXomR�GH�XP�ËQGLFH�GH�

3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO�SDUD�DV�8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��QRV�DQRV�GH�������



��

�����H�������2�FDStWXOR����(QVDLR����DQDOLVD�RV�GHWHUPLQDQWHV�HVSDFLDLV�GDV�LQWHUQDo}HV�LQIDQWLV�

SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�SDUD�DV�PLFURUUHJL}HV�GR�%UDVLO�HP�������



��

� (16$,2� �� ± Ë1',&(� '(� 32%5(=$� 08/7,',0(16,21$/� ,1)$17,/� 1$6�

81,'$'(6�)('(5$7,9$6�'2�%5$6,/��0(1685$d2�(�(92/8d2�3$5$�

�����������(������

��� ,1752'8d2

$�SREUH]D�p�FODVVLILFDGD�FRPR�XP�JUDYH�SUREOHPD�VRFLRHFRQ{PLFR�GR�VpFXOR�;;,��TXH�

DIHWD�SDUWH�VLJQLILFDWLYD�GD�SRSXODomR�GRV�SDtVHV�GHVHQYROYLGRV�H�HP�GHVHQYROYLPHQWR��(VWH�

IDWRU�VRFLRHFRQ{PLFR�JHUD�SHUGDV�GH�EHP�HVWDU� GH�TXDOLGDGH�GH�YLGD H VXD�HUUDGLFDomR��WHP�VH�

WRUQDGR XP�GRV� SULQFLSDLV� GHVDILRV� SDUD� DV� QDo}HV� �&2'(6�� ������ 6(1�� ������'($721��

������

1D�OLWHUDWXUD�FLHQWtILFD�Ki�XPD�DPSOD�GLVFXVVmR�UHIHUHQWH�DR�FRQFHLWR�GH�SREUH]D�FRP�

WUDQVIRUPDo}HV�WHyULFDV�H�GH�PHQVXUDomR�DR�ORQJR�GR�WHPSR��([LVWH�D�HYROXomR�GH�XPD�DQiOLVH�

XQLGLPHQVLRQDO�PRQHWiULD��LQGLYtGXR�HUD�FRQVLGHUDGR�SREUH�SRU�SDGU}HV�GH�FRQVXPR�PtQLPR�

SDUD� D� VXEVLVWrQFLD� KXPDQD�� PHGLGR� H[FOXVLYDPHQWH� SHOD� UHQGD�� SDUD� XP� FRQFHLWR�

PXOWLGLPHQVLRQDO�� $V� FRQGLo}HV� EiVLFDV� SDUD� VREUHYLYrQFLD�� FRPR� PRUDGLD� H� DOLPHQWDomR��

SDVVDUDP�D�VHU�DYDOLDGDV�SDUD�GHILQLU�D�FRQGLomR�GH�SREUH]D��&5(632��*8529,7=��������

%285*8,*121��&+$.5$9$57<��������&2'(6��������6(1��������$/.,5(��)$1*��

������� 5HFHQWHPHQWH�� D� SREUH]D� p� FRUUHODFLRQDGD� D� LGHLD� GH� SULYDomR� HP� PXOWLIDWRUHV��

GHVWDFDQGR�� D�� VD~GH� ± QXWULomR� H� PRUWDOLGDGH� LQIDQWLO�� E�� HGXFDomR� ± DQRV� GH� HVWXGR� H�

IUHTXrQFLD� HVFRODU� H� F�� SDGUmR� GH� YLGD�± JiV� GH� FR]LQKD�� VDQHDPHQWR� EiVLFR�� iJXD� SRWiYHO��

HQHUJLD�HOpWULFD��KDELWDomR��HQWUH�RXWURV��6(1��������������������������2;)25'�329(57<�

$1'�+80$1�'(9(/230(17�,1,7,$7,9(��������

$� SREUH]D� PXOWLGLPHQVLRQDO� FRUUHVSRQGH� D� XP� WLSR� GH� YXOQHUDELOLGDGH� TXH� FDXVD�

GLVWRUo}HV�QD�YLGD�GDV�SHVVRDV��SULQFLSDOPHQWH�GH�FULDQoDV��SRLV�QHVVD�IDVH�R�RUJDQLVPR�GHODV�p�

IUiJLO� H� VXVFHWtYHO� DV� DGYHUVLGDGHV� GR� PHLR� VRFLDO� H� HFRQ{PLFR� �6(1�� ������ '$� 6,/9$�

)(55(,5$��0$5,1��������%5,7(6�HW�DO���������'($721�������� $OpP�GLVVR��DV�SULYDo}HV�

GXUDQWH�D�LQIkQFLD�JHUDP�VHTXHODV�H�HIHLWRV�GH�ORQJR�SUD]R�SDUD�HVVHV�LQGLYtGXRV�QD�IDVH�DGXOWD�

H� HQWUH� JHUDo}HV�� RFDVLRQDQGR� XP� FtUFXOR� YLFLRVR� GH� YXOQHUDELOLGDGH� j� SREUH]D

�9$1'(02257(/(������� :,&.0$1���������

$V� SULYDo}HV GDV� SHVVRDV GXUDQWH� D� LQIkQFLD� LQGX]HP� D� SHUGD� GH� FDSLWDO� KXPDQR H�

SURYRFDP� HIHLWRV� GLUHWRV� QD� HFRQRPLD� GH� XP� SDtV�� (VWH� IDWR� RFRUUH� HP� YLUWXGH� GD� PDLRU�

SURSRUomR�GHODV�DSUHVHQWDU�SUREOHPDV�GH�VD~GH�QD�YLGD�DGXOWD�H�PHQRUHV�QtYHLV�GH�HGXFDomR��



��

SURGXWLYLGDGH� H� UHQGD��1HVWD� OLQKD�� p� LPSRUWDQWH� TXH� DV� FULDQoDV� WHQKDP� XP� HVWLOR� GH� YLGD�

VDXGiYHO�� GH� RSRUWXQLGDGHV� H� SRVVDP� FRQWULEXLU SDUD� R FUHVFLPHQWR� H� GHVHQYROYLPHQWR�

HFRQ{PLFR� GH� XPD� QDomR� �%$1(5-((�� '($721�� '8)/2�� ������ 9$1'(02257(/(��

������ :,6(�� ������ :,&.0$1�� ������ 81,7('� 1$7,216� '(9(/230(17�

352*5$00(��������

&RQVLGHUDQGR�R�WRWDO�GH�SREUHV�QR�PXQGR� �����ELOK}HV�������PLOK}HV�VmR�GH�FULDQoDV�

�RX�VHMD��PHQRUHV�GH����DQRV����RX�VHMD��XPD�D�FDGD�WUrV�FULDQoDV�VmR�PXOWLGLPHQVLRQDOPHQWH�

SREUHV��(VWH� FHQiULR� WRUQD�VH� SLRU�� TXDQGR� YHULILFDGR�TXH� �� D� FDGD� �� GHVVHV� LQGLYtGXRV� VmR�

SULYDGRV HP� SHOR� PHQRV� PHWDGH� GRV� LQGLFDGRUHV� GH� VD~GH�� HGXFDomR� H� SDGUmR� GH� YLGD�

�2;)25'� 329(57<�$1'�+80$1�'(9(/230(17� ,1,7,$7,9(�� ������� 6HJXQGR� R�

3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR ��������VH�QmR�KRXYHU�QHQKXPD�DomR�

SDUD� UHGX]LU� DV� SULYDo}HV� LQIDQWLV�� D� SURVSHFWLYD� p� TXH� ����PLOK}HV� GH� FULDQoDV� YLYHUmR� QD�

H[WUHPD�SREUH]D�DWp�������UHGX]LQGR�DV�FDSDFLGDGHV�GDV�JHUDo}HV�IXWXUDV�

'HVWDFD�VH� TXH� GRV� ��� PLOK}HV� GH� SREUHV� GD� $PpULFD� /DWLQD� H� &DULEH�� DV� PDLRUHV�

SURSRUo}HV�GHVVH� WRWDO�VmR�HQFRQWUDGDV�QR�%UDVLO� � �������QR�+DLWL� � ��� H�QD�*XDWHPDOD��

������ �2;)25'� 329(57<�$1'�+80$1�'(9(/230(17� ,1,7,$7,9(�� ������� (P�

������FHUFD�GH����PLOK}HV�GH�FULDQoDV�H�DGROHVFHQWHV�EUDVLOHLUDV�PHQRUHV�GH����DQRV��������GR�

WRWDO�GH�FULDQoDV�GHVVD�IDL[D�HWiULD��YLYLDP�HP�GRPLFtOLRV�FRP�UHQGD�SHU�FDSLWD LQVXILFLHQWH�

SDUD�DGTXLULU�XPD�FHVWD�EiVLFD�GH�EHQV��4XDQGR�FRQVLGHUDGRV�RV IDWRUHV HGXFDomR��LQIRUPDomR��

WUDEDOKR�LQIDQWLO��PRUDGLD��iJXD�H�VDQHDPHQWR� HVVH�Q~PHUR�DXPHQWRX SDUD����PLOK}HV��������

GR�WRWDO��GH�FULDQoDV�FRP�SULYDo}HV�HP�XP�RX�PDLV�GHVVHV�LQGLFDGRUHV�QR�WHUULWyULR�EUDVLOHLUR�

�81,7('�1$7,216�,17(51$7,21$/�&+,/'5(1
6 (0(5*(1&<�)81'��������

1R�FRQWH[WR�GDV�SROtWLFDV�S~EOLFDV��p� LPSRUWDQWH�GHVWDFDU�TXH��DSyV�RV�DQRV������QR�

%UDVLO��KRXYH�XPD�H[SDQVmR�GH�Do}HV TXH�YLVDUDP�FRPEDWHU H UHGX]LU�DV�SULYDo}HV�VRFLDLV�H�

HFRQ{PLFDV��EHP�FRPR�PHOKRUDU�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR��'HQWUH�HODV��GHVWDFD�VH�R�

3URJUDPD�(VWUDWpJLD�6D~GH�GD�)DPtOLD��FULDGR�HP�������H�H[SDQGLGR�HP������SDUD�DWHQGLPHQWR�

GH�����GH�WRGD�SRSXODomR�EUDVLOHLUD��2�REMHWLYR GHOH�p�IRUQHFHU�FXLGDGRV�H�PRQLWRUDPHQWR�GD�

VD~GH�GD�SRSXODomR�SRU�PHLR�GD�$WHQomR�3ULPiULD��2XWUD�SROtWLFD�IRL�D�FULDomR�GR�3URJUDPD�

%ROVD� )DPtOLD� �3%)�� HP� ������ TXH� FRUUHVSRQGH� D� XP� SURJUDPD GH� WUDQVIHUrQFLD� GH� UHQGD�

FRQGLFLRQDGD H p�GLUHFLRQDGR�D�SRSXODomR�PDLV�FDUHQWH GR�SDtV��2�REMHWLYR�GHOH�p HUUDGLFDU�D�

YXOQHUDELOLGDGH��D�SREUH]D�H JDUDQWLU�R�GLUHLWR�j DOLPHQWDomR��HGXFDomR�H�VD~GH GRV�EUDVLOHLURV

� (VWDV�LQIRUPDo}HV�UHIHUHP�VH�DR�UHODWyULR�GH�2[IRUG�3RYHUW\�DQG�+XPDQ�'HYHORSPHQW�,QLWLDWLYH��������RQGH�IRL�
UHDOL]DGD�F{PSXWR�GH�XP�ËQGLFH�*OREDO�GH�3REUH]D�0XOWLGLPHQVLRQDO�SDUD�����SDtVHV�GR�PXQGR�
� (VWD� GHILQLomR� GH� FULDQoDV� �GH� �� D� ��� DQRV�� p� GDGD� SHOR� UHODWyULR� RILFLDO� GR� ËQGLFH� *OREDO� GH� 3REUH]D�
0XOWLGLPHQVLRQDO�HODERUDGR�SRU�2[IRUG�3RYHUW\�DQG�+XPDQ�'HYHORSPHQW�,QLWLDWLYH��������



��

�0$&,1.2�� +$55,6�� ������ 0$&,1.2�� *8$1$,6�� 628=$�� ������ 5(,6�� ������

6$1726��-$&,172�������%5$6,/��������

'LDQWH�GD�VLWXDomR�GD�SREUH]D�PXOWLGLPHQVLRQDO�QR�FRQWH[WR�PXQGLDO�H�QDFLRQDO��XP�

GRV�PpWRGRV�UHFRPHQGDGRV�QD�OLWHUDWXUD�FLHQWtILFD�SDUD�PHQVXUDU�HVVH�SUREOHPD�UHIHUH�VH�DR�

SURSRVWR�SRU�$ONLUH�H�)RVWHU� ��������$�VXD�YDQWDJHP�p�IRFDOL]DU�HVVHQFLDOPHQWH�D�SRSXODomR�

SREUH�D�SDUWLU�GH�XP�VLVWHPD�GH�FRQWDJHP�GH�SULYDo}HV��R�TXDO�GHWHUPLQD�D�TXDQWLGDGH�GH�SREUHV�

�HP�Q~PHURV�DEVROXWRV�H�SHUFHQWXDLV��H�RV�SULQFLSDLV�LQGLFDGRUHV�TXH�ID]HP�FRP�TXH�HVWH�JUXSR�

GH� SHVVRDV� HVWHMDP� QHVVD� VLWXDomR�� (VVH� tQGLFH� FRQVLGHUD� WDPEpP� GRLV� D[LRPDV�� L�� D�

GHFRPSRVLomR�SRU�IDL[DV�HWiULDV��iUHDV�UHJLRQDLV�RX�SRU�FDUDFWHUtVWLFDV�LQGLYLGXDLV��HWQLD��UDoD�

H�HWF����R�TXH�SHUPLWH�DQDOLVDU�D�GHVLJXDOGDGH�HP�VXDV�PDLV�GLYHUVDV�IDVHV��H�E��D�PRQRWRQLFLGDGH�

GLPHQVLRQDO��HP�TXH�XPD�H[SDQVmR�QD�IDL[D�GH�SULYDomR�H[SHULPHQWDGD�SRU�XP�SREUH�p�UHIOHWLGD�

QR�QtYHO�JHUDO�GH�SREUH]D��HQTXDQWR�XPD�SULYDomR�DGLFLRQDO�VRIULGD�SRU�XP�QmR�SREUH��QmR�DIHWD�

R�tQGLFH�

1HVWH� FRQWH[WR�� D�PHQVXUDomR GH� XP� tQGLFH� GH� SREUH]D�PXOWLGLPHQVLRQDO� LQIDQWLO� p�

FRQVLGHUDGD� UHOHYDQWH� SRU� HVWH� YDORUDU� DWULEXWRV� IXQGDPHQWDLV� QD� TXDOLGDGH� GH� YLGD�� TXH�

LQGLFDGRUHV� LQGLYLGXDLV�QmR�FRQVHJXHP�FDSWDU��$OpP�GLVVR��FRQVLGHUDQGR�TXH�R�%UDVLO�p�XP�

SDtV� GH� JUDQGH� H[WHQVmR� WHUULWRULDO� H� FRP� GLVSDULGDGHV� VRFLRHFRQ{PLFDV�� GHPRJUiILFDV� H�

DPELHQWDLV�� R� HQWHQGLPHQWR� H� R� GHVHQYROYLPHQWR� GH� SHVTXLVDV� UHJLRQDLV� TXH� PRVWUHP� DV�

GHVLJXDOGDGHV�JHRJUiILFDV�QD�GLVWULEXLomR�GD�TXDQWLGDGH�GH�SREUHV�H�QRV�LQGLFDGRUHV�GH�PDLRUHV�

SULYDo}HV�WRUQDP�VH�HOHPHQWDUHV�SDUD�D�FRQVWUXomR�GH�SROtWLFDV�S~EOLFDV�QRUWHDGRUDV�H�HILFD]HV�

'LDQWH� GR� H[SRVWR�� R� REMHWLYR� GHVVH� HVWXGR� p�PHQVXUDU� H� DQDOLVDU� D� HYROXomR�GH� XP�

ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��FULDQoDV�GH�]HUR�D�FLQFR�DQRV��SDUD�DV�8QLGDGHV�

)HGHUDWLYDV�GR�%UDVLO��QRV�DQRV�GH������������H�������3DUD�WDQWR��VH�XWLOL]D�D�PHWRGRORJLD�GH�

$ONLUH� H� )RVWHU� ������� ����� H� RV� GDGRV� GD� 3HVTXLVD� 1DFLRQDO� SRU� $PRVWUD� GH� 'RPLFtOLR�

�31$'�� 6XSOHPHQWR� 6D~GH� SDUD� RV� DQRV� GHVWDFDGRV�� 5HVVDOWD�VH� TXH� DV� HVFROKD� GRV� DQRV�

RFRUUHX�HP�YLUWXGH�GR�SHUtRGR�GH������H������VHU�FDUDFWHUL]DGR�SHOD�H[SDQVmR�GDV�SROtWLFDV�

VRFLDLV�QR�SDtV��VHU�XP�SHUtRGR�RQGH�QmR�RFRUUHX�FULVH�HFRQ{PLFD�H�SHOD�GLVSRQLELOLGDGH�GRV�

GDGRV�HP�VD~GH�QD�EDVH�VXSUDFLWDGD�

� $�PHWRGRORJLD�FRQVWUXtGD�SRU�$ONLUH�H�)RVWHU��������������p�FRQVLGHUDGD�XPD�YHUVmR�DGHTXDGD�SDUD�PHGLomR�GD�
SREUH]D�PXOWLGLPHQVLRQDO�HP�XPD�VRFLHGDGH��ORFDOLGDGH���LQFOXVLYH�XWLOL]DGR�SRU�DJrQFLDV�LQWHUQDFLRQDLV�FRPR�D�
2[IRUG�3RYHUW\�DQG�+XPDQ�'HYHORSPHQW�,QLWLDWLYH�H�R�3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR�TXH�
HPSUHJDUDP�D�VXSUDFLWDGD�PHWRGRORJLD�QD�FRQVWUXomR�GH�XP�ËQGLFH�*OREDO�GH�3REUH]D�0XOWLGLPHQVLRQDO�HP�����
SDtVHV�HP�������H�XPD�YHUVmR�PDLV�DWXDOL]DGD�HP�������



��

$V� GLPHQV}HV� TXH� DEUDQJHP� D�PHQVXUDomR� GR� ËQGLFH� GH� 3REUH]D�0XOWLGLPHQVLRQDO�

,QIDQWLO�SDUD�RV�DQRV�GH������������H������VmR�DV�VHJXLQWHV��L��HGXFDomR�± HVFRODULGDGH�GD�PmH��

E��VD~GH�± SODQR�GH�VD~GH��PRUWDOLGDGH�LQIDQWLO��HVWDGR�GH�VD~GH�H�LQWHUQDomR�LQIDQWLO�H�F��SDGUmR�

GH� YLGD� ± PDWHULDO� QDV� SDUHGHV� GD� PRUDGLD�� iJXD� FDQDOL]DGD�� VDQHDPHQWR�� GHVWLQR� GR� OL[R��

LOXPLQDomR�GRPLFLOLDU�H�DWLYRV�

$�SULQFLSDO�FRQWULEXLomR�GD�SHVTXLVD�D�SDUWLU�GD�PHQVXUDomR GHVWH� tQGLFH�GH�SREUH]D�

LQIDQWLO� p� JHUDU� DRV� IRUPXODGRUHV� GH� SROtWLFDV� VRFLDLV�� LQIRUPDo}HV� GDV� SULQFLSDLV�

YXOQHUDELOLGDGHV�D�VHUHP�HQIUHQWDGDV�SDUD�D�HUUDGLFDomR�GD�SREUH]D�GH�FULDQoDV�DWp���DQRV�GH�

LGDGH�HP�FDGD�XQLGDGH�IHGHUDWLYD�GR %UDVLO��2�WUDEDOKR�LQRYD�WDPEpP�SRU�VXD�DQiOLVH�HYROXWLYD�

WHPSRUDO� H� UHJLRQDO�� TXH� SHUPLWH� FDSWDU� DV� GLVSDULGDGHV� GD� TXDQWLGDGH� GH� SREUHV� H� GRV�

LQGLFDGRUHV�GH�PDLRU�FDUrQFLD�HP�FDGD�UHJLmR�QR�GHFRUUHU�GH�WUrV�DQRV�������������H��������

&DEH�GHVWDFDU�TXH�HVVH�DVSHFWR�GLIHUHQFLD�D�SUHVHQWH�SHVTXLVD�GR�HVWXGR�GH�0RVDQHU��������

TXH�DYDOLRX�D�SREUH]D� LQIDQWLO QR�SDtV HP�VRPHQWH�XP�SRQWR�QR� WHPSR���������$OpP�GLVVR��

GLVWLQJXH�VH�SRU�UHWUDWDU�HVVD�TXHVWmR�SDUD�DV����XQLGDGHV�IHGHUDWLYDV�GH�IRUPD�VHSDUDGD�H�DR�

XWLOL]DU�RXWURV LQGLFDGRUHV �DGDSWDGRV�GR�ËQGLFH�*OREDO�GH�3REUH]D�0XOWLGLPHQVLRQDO�ODQoDGR�

HP�������SDUD�PHGLU�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR LQIDQWLO EUDVLOHLUD�

2� (QVDLR� HVWi� RUJDQL]DGR� HP� PDLV� WUrV VHo}HV�� DOpP� GHVWD� LQWURGXomR H� GDV�

FRQVLGHUDo}HV�ILQDLV��$�VHomR���WUDWD�GD�UHYLVmR�WHyULFD�H�HPStULFD��1D�VHomR���p�H[SODQDGD�D�

PHWRGRORJLD� $ONLUH�)RVWHU� H� RV� DMXVWDPHQWRV� HIHWXDGRV� SDUD� VXD� DSOLFDomR� SDUD� R� %UDVLO��

FRQVLGHUDQGR�R�FRQWH[WR�LQIDQWLO��EHP�FRPR�D�IRQWH�H�GHVFULomR�GRV�GDGRV��1D�VHomR���HQFRQWUD�

VH�D�DQiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV��

����5(9,62�7(Ï5,&$�(�(03Ë5,&$

1D� SUHVHQWH� VHomR�� SULPHLUDPHQWH�� DERUGD�VH� XPD� UHYLVmR� WHyULFD� GD� SREUH]D�

PXOWLGLPHQVLRQDO�H�VXD�UHODomR�FRP�D�YXOQHUDELOLGDGH�LQIDQWLO��VHomR���������(P�XP�VHJXQGR�

PRPHQWR��WHP�VH�DV�HYLGrQFLDV�HPStULFDV�TXH�DSOLFDUDP�R�PpWRGR�$ONLUH�)RVWHU�SDUD�PHGLU�D�

SREUH]D�PXOWLGLPHQVLRQDO�LQIDQWLO��VHomR��������

������3REUH]D�0XOWLGLPHQVLRQDO�H�9XOQHUDELOLGDGH�,QIDQWLO��EUHYH�UHYLVmR�WHyULFD

$�FDUDFWHUL]DomR�GD�SREUH]D�SRVVXL�XP�HQWHQGLPHQWR�PXOWLGLPHQVLRQDO��UHSUHVHQWDGR�

SRU�PXOWLSULYDo}HV��TXH�DIHWDP�H�DPHDoDP�D�YLGD�GR�VHU�KXPDQR��SULQFLSDOPHQWH��GDV�FULDQoDV�

H�DV�UHPHWHP�DRV�SUREOHPDV�VRFLDLV�H�HFRQ{PLFRV��%$1(5-((��'($721��'8)/2��������



��

*$/$662��80$3$7+,��������6(1��������:,&.0$1��������:,6(������� %5,7(6�HW�DO���

������'($721��������

$�SULPHLUD�GHILQLomR�GH�SREUH]D�LQIDQWLO�IRL�FRQFHGLGD�HP������SHOD�$VVHPEOHLD�*HUDO�

GDV�1Do}HV�8QLGDV��FRPR�XPD�VLWXDomR�GH�SULYDomR�HP�QXWULomR��iJXD�H�VDQHDPHQWR��DFHVVR�D�

VHUYLoRV� EiVLFRV� GH� VD~GH�� DEULJR�� HGXFDomR�� SDUWLFLSDomR� H� SURWHomR� �81,7('�1$7,216�

*(1(5$/�$66(0%/<���������6HQ��������������FRPSOHPHQWD�HVVH�FRQFHLWR�DILUPDQGR�TXH�

D�SREUH]D�GHYH�VHU�YLVWD�FRPR�VLQ{QLPR�GH�SULYDomR�GH�RSRUWXQLGDGHV��HP�TXH�DR�FULWLFDU�D

YLVmR� XQLGLPHQVLRQDO�� DJUHJD� HP� FRPSOHPHQWDULHGDGH� D� UHQGD�� IDWRUHV� LQGLVSHQViYHLV� D�

TXDOLGDGH� GH� YLGD� RXWURUD� LJQRUDGRV�� FRPR� D� SULYDomR� HP� VD~GH�� HGXFDomR�� OLEHUGDGH� GH�

H[SUHVVmR�H�SROtWLFD��HQWUH�RXWURV�

$LQGD��6HQ��������GHVWDFD�TXH�D�EXVFD�SRU�XPD�PDLRU�UHQGD�QmR�VmR�RV�REMHWLYRV�³ILQV´�

SDUD�DOFDQoDU�XPD�TXDOLGDGH�GH�YLGD�DGHTXDGD��PDV�XP�PHFDQLVPR�TXH�RV�LQGLYtGXRV�UHFRUUHP�

SDUD� REWr�OD�� 2X� VHMD�� D� SHUVSHFWLYD� PXOWLGLPHQVLRQDO� QmR� HOLPLQD� D� LGHLD� TXH� D� UHQGD� p�

FODUDPHQWH�XPD�GDV�FDXVDV�SULQFLSDLV�GD SREUH]D��DSHQDV�GHIHQGH�TXH�HVWH�IDWRU�HFRQ{PLFR�QmR�

GHYH�VHU�FRORFDGR�FRPR�SRQWR�FHQWUDO�H�~QLFR�QDV�DQiOLVHV�GH�YXOQHUDELOLGDGH��

1D�OLWHUDWXUD�H[LVWHP�GLYHUVDV�SURSRVWDV�PHWRGROyJLFDV�TXH�VmR�XVDGDV�SDUD�PHQVXUDU�R�

QtYHO� GD� TXDOLGDGH� GH� YLGD� GRV� LQGLYtGXRV� SHOD� yWLFD� PXOWLGLPHQVLRQDO�� 1R� FRQWH[WR�

LQWHUQDFLRQDO�� GHVWDFDP�VH� RV� tQGLFHV� GH� 'HVHQYROYLPHQWR� +XPDQR� �,'+�� H� R� ËQGLFH� GH�

3REUH]D�+XPDQR��,3+���2�,'+�IRL�GHVHQYROYLPHQWR�HP������SRU�$PDUW\D�6HQ�H�0DKEXG�XO�

+DJ�� D� ILP� GH� FDSWDU� GH� IRUPD� PDLV� HILFD]� D� FRPSOH[LGDGH� TXH� HQYROYH� DV� YDULiYHLV� GR�

GHVHQYROYLPHQWR� KXPDQR�� VHQGR� R� tQGLFH� FRPSRVWR� SRU� WUrV� GLPHQV}HV� EiVLFDV�� HGXFDomR��

UHQGD�H�VD~GH��(P�������$QDQG�H�6HQ�GHVHQYROYHP�R ,3+�FRPR�XP�tQGLFH�TXH�DQDOLVD�XP�

FRQMXQWR� GH� LQGLFDGRUHV� DJUHJDGRV� GH� XPD� ORFDOLGDGH�� WDLV� FRPR� DQDOIDEHWLVPR� DGXOWR��

SHUFHQWDJHP�GH�IDPtOLDV�VHP�FRQGLo}HV�GH�YLGD�DGHTXDGR��HQWUH�RXWURV��$1$1'��6(1��������

'$�6,/9$�)(55(,5$��0$5,1��������0285$��6$55,(5$��������

(PERUD� RV� LQGLFDGRUHV� ,'+� H� ,3+� DPSOLHP� D� SHUVSHFWLYD� VREUH� R� GHVHQYROYLPHQWR�

KXPDQR�H�IRUQHoDP�HVWLPDWLYDV�JHUDLV��VLQWpWLFDV�H�YiOLGDV�VREUH�D�VLWXDomR�GH�SREUH]D�GH�XPD�

ORFDOLGDGH��HVWHV�VmR�SUHFiULRV�QR�TXHVLWR�GH�LGHQWLILFDomR�GDV�SHVVRDV�SREUHV�H�GH�VXD�FRQGLomR�

LQGLYLGXDO� GH� SREUH]D� �$/.,5(�� )267(5�� ������ 352*5$0$�'$6 1$d®(6�81,'$6�

3$5$�2�'(6(192/9,0(172��������

1HVWD�OLQKD��R�PpWRGR�GHVHQYROYLGR�SRU�$ONLUH�H�)RVWHU��������������VH�GHVWDFD�SHOD�

VXD�FDSDFLGDGH�WpFQLFD�HP�PHGLU�D�SREUH]D�QR�VHQWLGR�GH�6HQ���������������������TXH�DOpP�GH�

LGHQWLILFDU�TXHP�p�SREUH��YHULILFD�TXDQWRV�H�TXDLV�VmR�RV�LQGLFDGRUHV�GH�PDLRUHV�SULYDo}HV�SDUD�

FDGD�LQGLYtGXR�SREUH��$OpP�GLVWR��RV�GDGRV�XWLOL]DGRV�SRGHP�VHU�WDQWR�GH�FDUiWHU�GLVFUHWRV�H�



��

TXDOLWDWLYRV��FRPR�IXQo}HV�GH�DOIDEHWL]DomR��FRPR�FRQWtQXRV�H�FDUGHDLV��FRPR�UHQGD���R�TXH�

DXPHQWD� R FRQMXQWR� GH� SRVVLELOLGDGHV� SDUD� DJUHJDU� LQGLFDGRUHV� TXDOLWDWLYRV� QD� DQiOLVH� GD�

SREUH]D�

2�PpWRGR�$)��TXDQGR�FRPSDUDGR�DR�,'+�H�DR�,3+��GHVWDFD�VH�SRU�VXD�IOH[LELOLGDGH�GH�

PHGLomR��XPD�YH]�TXH�D�VHOHomR�GH�GLPHQV}HV��FRUWHV�GLPHQVLRQDLV��SDUD�GHWHUPLQDU�TXDQGR�

XPD� SHVVRD� p� SULYDGD� HP� XPD� GLPHQVmR��� SHVRV� GLPHQVLRQDLV� �SDUD� LQGLFDU� D� LPSRUWkQFLD�

UHODWLYD�GDV�GLIHUHQWHV�SULYDo}HV��H�FRUWH�GH�SREUH]D��SDUD�GHWHUPLQDU�TXDQGR�XPD�SHVVRD�WHP�

SULYDo}HV� VXILFLHQWHV� SDUD� VHU� FRQVLGHUDGR� SREUH��� SRGHP� VHU� DGDSWDGRV� j UHDOLGDGH� H�

GLVSRQLELOLGDGH� GH� LQIRUPDo}HV� GH� FDGD� ORFDOLGDGH�VRFLHGDGH� �$/.,5(�� )267(5�� ������

������

$V�FUtWLFDV�DR�PpWRGR�$ONLUH�)RVWHU�UHFDHP�VREUH�D�IOH[LELOL]DomR�GD�PHGLomR�GDV�OLQKDV�

GH�FRUWH��WDQWR�GR�SHVR�GRV�LQGLFDGRUHV�TXDQWR�GD�OLQKD�GH�SREUH]D��'$77���������(P�YLVWD�

GLVWR��$ONLUH�HW�DO���������LQGLFDP�UHDOL]DU�XPD�DQiOLVH�GH�VHQVLELOLGDGH�SDUD�FRPSURYDomR�GH�

TXH�RV�UHVXOWDGRV�REWLGRV�D�SDUWLU�GHVVH�PpWRGR�VmR�DGHTXDGRV��

e�LPSRUWDQWH�HYLGHQFLDU�TXH�DV�PHGLGDV�JHUDGDV�SHOR�$)�VmR�VHQVtYHLV�j�GLVWULEXLomR�

FRQMXQWD�GH�SULYDo}HV��QR�VHQWLGR�GH�TXH�R�YDORU�GD�SREUH]D�p�GLIHUHQWH�VH��SRU�H[HPSOR��XP�

SHUFHQWXDO�GRV�LQGLYtGXRV�IRUHP�SULYDGRV�HP�WRGDV�DV�GLPHQV}HV�RX�VH�GLIHUHQWHV�SDUFHODV�GD�

SRSXODomR�HVWLYHUHP�SULYDGRV�HP�DSHQDV�XPD�GHODV��/RJR��D�DQiOLVH�p�IHLWD�VREUH�R�LQGLYtGXR�H�

QmR�SRU�PpGLDV�UHJLRQDLV��GDGRV�PLFURUUHJLRQDLV��PXQLFLSDLV��HQWUH�RXWURV���1HVVH�FRQWH[WR��D�

EDVH�GH�GDGRV�UHTXHULGD�SDUD�HVWXGRV�XVDQGR�HVVH�PpWRGR�GHYH�DGYLU�GH�DSHQDV�XPD�IRQWH�H�

HVWDU�HP�IRUPDWR�GH�PLFURGDGRV�� LQIRUPDo}HV�LQGLYLGXDLV�H�RX�SRU�GRPLFtOLR��'$77��������

(P�VtQWHVH��D�PHGLomR�GD�SREUH]D�PXOWLGLPHQVLRQDO�SHOR�PpWRGR�$)�IRUQHFH�UHOHYDQWHV�

LQIRUPDo}HV��TXH�SRGHP�DX[LOLDU�RV�IRUPXODGRUHV�GH�SROtWLFDV�S~EOLFDV�QD�HODERUDomR�GH�Do}HV�

TXH� IRTXHP� HP� JUXSRV�PDLV� FDUHQWHV� H� QDV� SULYDo}HV� TXH�PDLV� DWLQJHP� DV� SHVVRDV� SREUHV�

�$/.,5(��)267(5���������������$LQGD��D�SURSULHGDGH�GH�GHFRPSRVLomR�SRU�FDUDFWHUtVWLFDV�

LQGLYLGXDLV� GHVVH�PpWRGR� WRUQD� SRVVtYHO� DQDOLVDU� D� SREUH]D� GH�PHQRUHV� GH� �� DQRV� �REMHWLYR�

FHQWUDO�GD�SUHVHQWH�SHVTXLVD��SRU�XQLGDGH�IHGHUDWLYD�EUDVLOHLUD�DR�ORQJR�GR�WHPSR��$�SDUWLU�GLVVR��

WRUQD�VH� SRVVtYHO� LGHQWLILFDU� DV� PDLRUHV� YXOQHUDELOLGDGHV� GDV� FULDQoDV� H� DV� GLVSDULGDGHV�

UHJLRQDLV�H[LVWHQWHV�QR�TXH�FRQFHUQH�R�EHP�HVWDU�QD�SULPHLUD�LQIkQFLD��

1R�FRQWH[WR�PXOWLGLPHQVLRQDO��DV�SULYDo}HV�QD�LQIkQFLD�HVWmR�UHODFLRQDGDV�D�GLYHUVRV�

IDWRUHV�� GHVWDFDQGR�� D�� VRFLRHFRQ{PLFRV� FRPR� UHQGD� IDPLOLDU� H� HGXFDomR�� E�� VD~GH�� FRPR�

QXWULomR�H�PRUWDOLGDGH��F��SDGUmR�GH�YLGD��FRPR�FRQGLo}HV�GH�PRUDGLD��VDQHDPHQWR�H�iJXD�H��

G��DSHJR�SDUHQWDO�H�SURWHomR��$3$%/$=$��<$/21(7=.<��������$/.,5(��52&+(��������

&$//$1'(5�� 6&+2),(/'�� 6+5(67+$�� ������ *$5&Ë$�� 5,77(5%86&+�� ������



��

:$1*��=+28��6+$1*��������026$1(5���������2V�HIHLWRV�GHVVH�FRQMXQWR�GH�SULYDo}HV�

QD�LQIkQFLD��SULQFLSDOPHQWH�QRV�SULPHLURV�DQRV�GH�YLGD��HP�TXH�R�RUJDQLVPR�H�RV�PHFDQLVPRV�

GH�GHIHVD�GR�FRUSR�KXPDQR�VmR�PDLV�IUiJHLV���DIHWDP�R�GHVHQYROYLPHQWR�GHVVDV�SHVVRDV�SRU�

WRGD�D�YLGD��9$1'(02257(/(��������:,&.0$1��������

$V� SULYDo}HV� QD� LQIkQFLD� DLQGD� SRGHP� FDXVDU� XP� HIHLWR� GH� WUDQVERUGDPHQWR� SDUD� D�

SUy[LPD�JHUDomR��8P�GHVHQYROYLPHQWR�LQIDQWLO�SUHMXGLFDGR�SRGH�JHUDU�PDLRUHV�GLILFXOGDGHV�GR�

LQGLYtGXR�GH�DSUHVHQWDU�XPD�YLGD�GH�TXDOLGDGH�H�EHP�HVWDU�TXDQGR�DGXOWR��(VVH�IDWR�ID]�FRP�

TXH� RV� ILOKRV� GHVWDV� SHVVRDV� WHQKDP� RSRUWXQLGDGHV�PDLV� UHVWULWDV�� FULDQGR� XP� FLFOR� YLFLRVR�

�9$1'(02257(/(���������$V�VHTXHODV�RFDVLRQDGDV�YmR�GHVGH�SUREOHPDV�GH�VD~GH�H�QtYHO�

HGXFDFLRQDO� PHQRU�� j� VLJQLILFDWLYDV� SHUGD� GH� FDSLWDO� KXPDQR� FRP� EDL[RV� QtYHLV� GH�

SURGXWLYLGDGH� H� UHQGD� �*$/$662�� 80$3$7+,�� ������ :,&.0$1�� ������ :,6(�� ������

'($721���������

'H� DFRUGR� FRP� 9DQGHPRRUWHOH� �������� QHQKXP� SDtV� SRGH� VXVWHQWDU� R� FUHVFLPHQWR�

HFRQ{PLFR�FRP�EDVH�HP�DOWRV�QtYHLV�GH�DQDOIDEHWLVPR��GHVQXWULomR�H�PRUELGDGH�GHVHQIUHDGD��

2� DXWRU� DSRQWD� TXDWUR� DUJXPHQWRV� EiVLFRV� SDUD� UHDOL]DomR� GH LQYHVWLPHQWRV� IRFDGRV� HP�

FULDQoDV�� GHVWDFDQGR�� L�� R� OHJDO�� HP�TXH� D� REULJDWRULHGDGH� GRV�PHPEURV� GD�&RQYHQomR�GDV�

1Do}HV�8QLGDV�VREUH�RV�'LUHLWRV�GD�&ULDQoD�p�JDUDQWLU�D�UHDOL]DomR�GRV�GLUHLWRV�GHODV��XWLOL]DQGR�

R�Pi[LPR�GH�UHFXUVRV�GLVSRQtYHLV��LL��R�pWLFR��QR�TXDO�RFRUUH�D�SURPRomR�GH�GLUHLWRV�HFRQ{PLFRV�

H�VRFLDLV�� LLL��R�HFRQ{PLFR��RQGH�FULDQoDV�FRP�TXDOLGDGH�YLGD�SRGHP�VH� WRUQDU�DGXOWRV�PDLV�

SURGXWLYRV�� FRQWULEXLQGR� DVVLP� SDUD� D� SURVSHULGDGH� HFRQ{PLFD� H�� LY�� R� SROtWLFR�� HP� TXH� D�

SREUH]D�UHGX]�DV�RSRUWXQLGDGHV�GH�SDUWLFLSDomR�GHPRFUiWLFD��/RJR��FDGD�QDomR�SDUD�DOFDQoDU�R�

GHVHQYROYLPHQWR�HFRQ{PLFR�H�KXPDQR��GHYH�RIHUWDU�VHUYLoRV�H�SURJUDPDV�TXH�YLVHP�PHOKRU�R�

QtYHO�GH�EHP�HVWDU�VRFLDO�H�GH�TXDOLGDGH�GH�YLGD�SDUD�DV�FULDQoDV��

1HVWD� OLQKD�� DUJXPHQWD�VH� TXH� LQYHVWLPHQWRV� HP� FRQGLo}HV� DSURSULDGDV� GH� VD~GH� H�

RSRUWXQLGDGHV�VRFLDLV�H�HFRQ{PLFDV�jV�FULDQoDV�VmR�D�FKDYH�SDUD�VXSHUDU�R�FLFOR�GD�SREUH]D��

PHOKRUDU�DV�WD[DV�JOREDLV�GH�VREUHYLYrQFLD�LQIDQWLO�QR�FXUWR�H�ORQJR�SUD]R�H�FULDU�EDVHV�SDUD�

XPD�VRFLHGDGH�FRHVD�H�XPD�HFRQRPLD�GHVHQYROYLGD �%$1(5-((��'($721��'8)/2��������

3(0%(5721�� *25'21�� 1$1'<�� ������ 81,7('� 1$7,216� ,17(51$7,21$/�

&+,/'5(1
6�(0(5*(1&<�)81'���������

������(YLGrQFLDV�HPStULFDV�

$� SREUH]D� PXOWLGLPHQVLRQDO�� HP� QtYHO� PXQGLDO� H� QDFLRQDO�� p� REMHWR� GH� HVWXGR� GH�

SHVTXLVDGRUHV� GD� iUHD� HFRQ{PLFD� H� GH� VD~GH�� TXH� XWLOL]DP� R�PpWRGR� GH�$ONLUH�)RVWHU� SDUD�



��

PHQVXUi�OD��(VVD�PHWRGRORJLD�p�FDSD]�GH�FDSWDU��DOpP�GR�Q~PHUR�GH�SREUHV��RV�LQGLFDGRUHV�TXH�

PDLV�FRODERUDP�SDUD�D�SREUH]D��QRUWHDQGR�RV�IRUPXODGRUHV�GH�SROtWLFDV�S~EOLFDV�D�DJLUHP�QR�

IRFR�GDV�SULQFLSDLV�YXOQHUDELOLGDGHV�GD�VRFLHGDGH�

1D� OLWHUDWXUD�� R� PpWRGR� $ONLUH�)RVWHU� WrP� VLGR� XWLOL]DGR� SDUD� PHQVXUDU� D� SREUH]D�

PXOWLGLPHQVLRQDO� HP� JHUDO�� 'HQWUH� RV� HVWXGRV�� SRGHP� VH� GHVWDFDU�� LQWHUQDFLRQDOPHQWH�� RV�

WUDEDOKRV�GH�1XVVEDXPHU��%D]LOLDQ�H�0RGLQ���������9LFWRU�HW DO���������H�.DQXQJR�HW�DO����������

(P�WHUPRV�QDFLRQDLV��WHP�VH DV�SHVTXLVDV�GH &RVWD�H�&RVWD���������'H�6RX]D�)LOKR�H�1DWHQ]RQ�

��������'D�6LOYD�)HUUHLUD�H�0DULQ���������6HUUD��<DORQHW]N\�H�%HOLN���������%ULWHV�HW�DO���������

H�'D�6LOYD�H�5RKHQNRKO� ������� 0DULQ�HW�DO�� �������H�0RUDHV��0DULQ�H�9LHLUD���������(VVHV�

WUDEDOKRV�HVWmR�VLQWHWL]DGRV�QR�4XDGUR����$��QR�$SrQGLFH��FRPR�IRUPD�GH�FRQWULEXLU�FRP�R�

WHPD�DERUGDGR�

&RQWXGR��H[LVWH�XPD�HVFDVVH]�GH�SHVTXLVDV�TXH�PHQVXUDP�D�SREUH]D�LQIDQWLO�D�SDUWLU�GR�

PpWRGR� $)�� (P� WHUPRV� LQWHUQDFLRQDLV�� IRUDP� HQFRQWUDGRV� RV� WUDEDOKRV� GH� $SDEOD]D� H�

<DORQHW]N\���������$ONLUH�H�5RFKH���������&DOODQGHU��6FKRILHOG�H�6KUHVWKD���������*DUFtD�H�

5LWWHUEXVFK���������:DQJ��=KRX�H�6KDQJ���������2PRWRVR�H�.RVK��������H�0RKDTHTL�.DPDO�

HW�DO��������� 3DUD�R�%UDVLO��DSHQDV�R�HVWXGR�GH�0RVDQHU���������3DUD�FRQWULEXLU�FRP�D�UHYLVmR�

GH�OLWHUDWXUD�GLVFXWLGD�QD�SUHVHQWH�VHomR��DSUHVHQWD�VH�QR�4XDGUR����$��$SrQGLFH��XPD�VtQWHVH�

GHVVHV�WUDEDOKRV�

$SDEOD]D� H� <DORQHW]N\� ������� FDOFXODUDP� SHOR� PpWRGR� $)� XP� ËQGLFH� GH� 3REUH]D�

0XOWLGLPHQVLRQDO�SDUD� FULDQoDV�QD� LGDGH�GH��� DQRV�� DEUDQJHQGR�DV� iUHDV� GH�$QGUD�3UDGH[H�

�ËQGLD���(WLySLD��3HUX�H�9LHWQm��8WLOL]DUDP�RV�GDGRV�GD�<RXQJ�/LYHV� SDUD�RV�DQRV������������

��H�������$V�GLPHQV}HV�XWLOL]DGDV�YLVDUDP�UHIOHWLU�DV�FDUDFWHUtVWLFDV�LQGLYLGXDLV�GDV�FULDQoDV��

FRP� GHVWDTXH� SDUD� D� GH� FDSLWDO� KXPDQR� �PHGLGR� SHORV� LQGLFDGRUHV� GH� WUDEDOKR� LQIDQWLO��

IUHTXrQFLD� HVFRODU� H� QXWULomR��� DSHJR� SDUHQWDO� H� GH� DPELHQWH� �FRPSRVWR� SHORV� LQGLFDGRUHV�

HOHWULFLGDGH�DGHTXDGD��FRPEXVWtYHO�SDUD�FR]LQKDU��iJXD�SRWiYHO��EDQKHLUR��VXSHUORWDomR��DFHVVR�

D�EHQV�GRPpVWLFRV�EiVLFRV�H�PRUWDOLGDGH�LQIDQWLO�QD�UHVLGrQFLD���2V�UHVXOWDGRV DSRQWDUDP�R�3HUX�

FRPR�R�PHQRV�SREUH��VHJXLGR�SHOR�9LHWQm��$QGUD�3UDGH[H�H�(WLySLD��$�UHGXomR�GD�SREUH]D�IRL�

PDLRU�QR�3HUX�H�GH�PHQRU�YHORFLGDGH�QD�(WLySLD��(P� WHUPRV�GH� LQWHQVLGDGH�GH� LQGLFDGRUHV�

SULYDGRV��D�VXSHUORWDomR��R�DFHVVR�D�EDQKHLURV�H�FRPEXVWtYHLV�IRUDP�RV�GH�PDLRU�SULYDomR�QD�

(WLySLD��(P�FRQWUDVWH��D�TXDOLGDGH�GR�SLVR�VH�GHVWDFRX�QR�3HUX��HQTXDQWR�R�DFHVVR�j�iJXD�IRL�

� 2�<RXQJ�/LYHV p�XP�SURMHWR LQWHUQDFLRQDO�GD�SREUH]D�LQIDQWLO�FRRUGHQDGR�SHOR�'HSDUWDPHQWR�GH�'HVHQYROYLPHQWR�
,QWHUQDFLRQDO�GD�8QLYHUVLGDGH�GH�2[IRUG TXH�VHJXH�DV�YLGDV�GH��������FULDQoDV�QD�(WLySLD��ËQGLD��QRV�HVWDGRV�GH�
$QGKUD�3UDGHVK�H�7HODQJDQD���3HUX�H�9LHWQm�DR�ORQJR�GH����DQRV��$3$%/$=$��<$/21(7=.<��������



��

UHODWLYDPHQWH� PDLV� UHOHYDQWH� QR� 9LHWQm�� (P� $QGUD� 3UDGH[H�� RV� LQGLFDGRUHV� TXH� PDLV�

FRQWULEXtUDP�SDUD�D�SREUH]D�IRUDP�D�VXSHUORWDomR H�D�TXDOLGDGH�GR�SLVR�

$ONLUH� H� 5RFKH� ������� FRQVWUXtUDP� XP� ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO� SDUD�

FULDQoDV�PHQRUHV� GH� �� DQRV� UHVLGHQWHV� HP�%DQJODGHVK�� D� SDUWLU� GRV� GDGRV� GD�'HPRJUDSKLF�

+HDOWK�6XUYH\� SDUD������H�������2�tQGLFH�FRQVWUXtGR�D�SDUWLU�GR�PpWRGR�$)�IRL�FRPSRVWR�SRU�

FLQFR�GLPHQV}HV��L��QXWULomR� FULDQoDV�FRP�HVWDWXUD�RX�SHVR�DEDL[R�GH�GRLV�GHVYLRV�SDGUmR�GD�

UHIHUrQFLD� LQWHUQDFLRQDO�GD�2UJDQL]DomR�0XQGLDO�GD�6D~GH�� LL��iJXD� IRQWH� LQDSURSULDGD�� LLL��

FRQGLo}HV� VDQLWiULDV� LQVWDODo}HV�GH�VDQHDPHQWR� LQDGHTXDGD�� LY�� VD~GH� LPXQL]DomR�DWp�RV���

DQRV�GH�LGDGH��Y��PRUDGLD� FDVD�VHP�SLVR�RX�FREHUWXUDV�LQDGHTXDGDV�H�YL��LQIRUPDomR� DFHVVR�D�

UiGLR�RX�WHOHYLVmR��

2V�UHVXOWDGRV�GD�SHVTXLVD�VXSUDFLWDGD�LQGLFDUDP�RV�VHJXLQWHV�SHUFHQWXDLV�GH�SULYDo}HV��

����FRP�XPD�SULYDomR��TXDVH�����HP�GXDV������HP�WUrV�H�����HP�TXDWUR��3DUD�������RV�

LQGLFDGRUHV�GH�PDLRU�SULYDomR�IRUDP�DEULJR��PDLV�GH�����GDV�FULDQoDV�YLYLDP�HP�XPD�FDVD�

VHP�SDYLPHQWR�RX�FREHUWXUDV�LQDGHTXDGDV���VHJXLGR SRU�QXWULomR��VDQHDPHQWR�H�LQIRUPDomR��

RQGH DV�WD[DV�GH�SULYDomR�IRUDP�GH�TXDVH������2�TXDGUR�IRL�XP�SRXFR�PHOKRU�SDUD�D�VD~GH�

�SULYDomR�GH������H�R�DFHVVR�j�iJXD��PHQRV�GH����VHP�DFHVVR�D�XPD�IRQWH�PHOKRUDGD��

3RU� FRQVHJXLQWH�� &DOODQGHU�� 6FKRILHOG� H� 6KUHVWKD� ������� FRQVWUXtUDP� XP� ËQGLFH� GH�

3REUH]D GD�/LEHUGDGH��D�SDUWLU�GR�PpWRGR�$)��SDUD�D�IDL[D�HWiULD�GH���D����DQRV�GD�$XVWUiOLD��$�

EDVH�GH�GDGRV�XWLOL]DGDV�IRL�D�6XUYH\�RI�'LVDELOLW\��$JHLQJ�DQG�&DUHUV�� �6'$&��GR�DQR�GH�

������$�UHQGD�IDPLOLDU�SHU�FDSLWD IRL�XVDGD�SDUD�PHGLU�D�TXHVWmR�PRQHWiULD��1D�GLPHQVmR�VD~GH�

R�LQGLFDGRU�IRL�³GHILFLrQFLD´��RX�VHMD��VH�WLYHU�DOJXPD�OLPLWDomR��UHVWULomR�RX�LPSHGLPHQWR��TXH�

GXURX��RX�SURYDYHOPHQWH�GXUDUi��SRU�SHOR�PHQRV���PHVHV�H�UHVWULQJH�DV�DWLYLGDGHV�FRWLGLDQDV��

$�HVFRODULGDGH�IRL�XVDGD�SDUD�PHQVXUDU�D�GLPHQVmR�HGXFDomR��2V�UHVXOWDGRV�DSRQWDUDP�TXH�

HPERUD�D�SREUH]D�PRQHWiULD� ������VHMD�PDLV� LQWHQVD�TXH�DTXHOD�GH� OLEHUGDGH�������TXDQGR�

FRQVLGHUDGR� R� ULVFR� GH� VHU� SREUH�� R� Q~PHUR� GH� LQGLYtGXRV� FRP� SHOR�PHQRV� XPD� IRUPD� GH�

OLPLWDomR�DXPHQWD�SDUD�TXDVH�XP�WHUoR�GD�SRSXODomR�HP�TXHVWmR��&RQFOXtUDP�TXH�D�SREUH]D�

PHGLGD�SHOD�UHQGD�QmR�UHYHOD�WRGDV�DV�FDPDGDV�GH�GHVYDQWDJHP�H[SHULPHQWDGDV�SHODV�FULDQoDV�

H�MRYHQV�DXVWUDOLDQRV��

*DUFtD�H�5LWWHUEXVFK��������FRPSXWDUDP�XP�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�SHOR�

PpWRGR�$)�SDUD�FULDQoDV�GH���D����DQRV�GD�&RO{PELD��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�GRPLFLOLDU�

� 2�'HPRJUDSKLF�+HDOWK�6XUYH\��'+6��p�XPD�SHVTXLVD�FULDGD�HP������H�ILQDQFLDGD�SHOD�$JrQFLD�GRV�(VWDGRV�
8QLGRV�GD�$PpULFD�SDUD�R�'HVHQYROYLPHQWR�,QWHUQDFLRQDO��TXH�DWXD�JHUDQGR�LQIRUPDo}HV�VREUH�VD~GH�H�SRSXODomR�
GH����SDtVHV�HP�GHVHQYROYLPHQWR�
�� $�6XUYH\�RI�'LVDELOLW\��$JHLQJ�DQG�&DUHUV�p�FRQGX]LGD�SHOR�'HSDUWDPHQWR�$XVWUDOLDQR�GH�(VWDWtVWLFDV��$%6��
HP�WRGD�D�$XVWUiOLD�



��

GH������������H�������$V�GLPHQV}HV� VH� UHVXPLUDP�HP�� L��HGXFDomR�± DXVrQFLD�GH�DFHVVR�D�

HVFROD�GRV���DRV���DQRV��VHP�LU�SDUD�D�HVFROD�SDUD�DV�LGDGHV�GH���DRV����DQRV�H�DWUDVR�HVFRODU�DWp�

RV�����LL��QXWULomR�� GHVQXWULomR�H�LQVHJXUDQoD�DOLPHQWDU��LLL��VD~GH� VHP�LPXQL]DomR�H�VHJXUR�

VD~GH�� EDUUHLUDV� GH� DFHVVR�� LY�� iJXD� H� VDQHDPHQWR� IDOWD� GH� iJXD� SRWiYHO� H� VDQHDPHQWR�� Y��

KDELWDomR� VXSHUORWDomR�� FKmR� VXMR� H� PDWHULDLV� GH� FRQVWUXomR� LQVHJXURV�� YL�� VHJXUDQoD�

HFRQ{PLFD� GLILFXOGDGHV�HFRQ{PLFDV��YLL��VHJXUDQoD� QHJOLJrQFLD������DQRV���DEXVR�H�ORFDO�GH�

YLROrQFLD��YLLL��UHFUHDomR�H�XVR�GR�WHPSR� VHP�DFHVVR�H�WHPSR�SDUD�UHFUHDomR��EHP�FRPR�DRV�

SDUTXHV�H�iUHDV�YHUGHV��H�L[��LQIRUPDomR�� VHP�DFHVVR�D�LQIRUPDomR���

2V�UHVXOWDGRV�GD�SHVTXLVD�GH�*DUFtD�H�5LWWHUEXVFK��������LQGLFDUDP�TXHGD�VXEVWDQFLDO�

GD�SREUH]D�LQIDQWLO��SDVVDQGR�GH�������HP������SDUD�����GH�PXOWLGLPHQVLRQDOPHQWH�SREUHV�

HP�������FRP�FRQFHQWUDomR�GD�SREUH]D�HQWUH�FULDQoDV�GH���D���DQRV��$�LQWHQVLGDGH�GD�SREUH]D�

SDUD�WRGDV�DV�IDL[DV�HWiULDV�IRL�PDLV�FUtWLFD�QD�IDOWD�GH�DFHVVR�j�iJXD�SRWiYHO��VXSHUORWDomR�H�

DXVrQFLD�GH�DFHVVR�D�SDUTXHV�RX�iUHDV�YHUGHV��$OpP�GLVVR��SDUD�FULDQoDV�PHQRUHV�GH�FLQFR�DQRV�

H�DGROHVFHQWHV�GH����D����DQRV��D�IDOWD�GH�DFHVVR�j�HGXFDomR�IRL�FRQVLGHUDGD�XPD�TXHVWmR�FUtWLFD��

4XDQGR� FRQVLGHUDGR� D� IDL[D� GH� �� D� ��� DQRV� FRPR� XP� WRGR�� RV� IDWRUHV� PDLV� SUHFiULRV�

FRUUHVSRQGHUDP�D�IDOWD�GH�DFHVVR�D�VHUYLoRV�UHFUHDWLYRV�RX�GH�XVR�GR�WHPSR�

:DQJ�� =KRX� H�6KDQJ� ������� GHVFUHYHUDP� D� SREUH]D�PXOWLGLPHQVLRQDO� GH� FULDQoDV� H�

DGROHVFHQWHV�GH���D����DQRV�GD�&KLQD�UXUDO��FRP�EDVH�HP�GDGRV�GH�SHVTXLVD�FROHWDGRV�HP�FLQFR�

SURYtQFLDV�QR�DQR�GH�������2�tQGLFH�GH�SREUH]D�FDOFXODGR�SHOR�PpWRGR�$)�IRL FRPSRVWR�SRU�

FLQFR�GLPHQV}HV��D��VXEVLVWrQFLD�� PHQVXUDGD�SHORV� LQGLFDGRUHV�LGHQWLILFDomR��DOLPHQWDomR�H�

QXWULomR��DFRPSDQKDPHQWR�H�FXLGDGR��SREUH]D�GH�UHQGD�H�YXOQHUDELOLGDGH�ILQDQFHLUD��E��VD~GH�

� FDOFXODGD�SHOR�HVWDGR�GH�VD~GH��FRPSRUWDPHQWR�GH�VD~GH��iJXD�SRWiYHO��LQVWDODo}HV�VDQLWiULDV��

FRPEXVWtYHO�GH�FR]LQKD�H�DFHVVLELOLGDGH�GRV�VHUYLoRV�GH�VD~GH��F��SURWHomR�� SRQGHURX�WUrV�WLSRV�

GH�YLROrQFLD�� D�GRPpVWLFD�� QR� FDPSXV� H� VRFLDO�� G��GHVHQYROYLPHQWR� � PHGLGD�SHOD� LQVFULomR�

HVFRODU��VDWLVIDomR�GDV�QHFHVVLGDGHV�QD�DSUHQGL]DJHP��SRVVH�GH�IHUUDPHQWDV�GH�DSUHQGL]DJHP�H�

GLVWkQFLD�GD�HVFROD�H��H��SDUWLFLSDomR�FDOFXODGD�D�SDUWLU�GRV�LQGLFDGRUHV�GH�WRPDGD�GH�GHFLV}HV��

QD�YLGD�FRWLGLDQD��QD�DSUHQGL]DJHP�H�HP�OD]HU��

'H� DFRUGR� FRP�:DQJ�� =KRX� H� 6KDQJ� �������� RV� UHVXOWDGRV� H[LELUDP� XPD� WD[D� GH�

LQFLGrQFLD�GH�SREUHV�GH��������FRP�FULDQoDV�PXOWLGLPHQVLRQDOPHQWH�SULYDGDV�HP��������GRV�

LQGLFDGRUHV�� $� GLPHQVmR� TXH�PDLV� FRODERURX� QD� SREUH]D� LQIDQWLO� IRL� D� VD~GH�� VHJXLGD� SHOD�

VXEVLVWrQFLD�H�SDUWLFLSDomR��4XDQGR�GHFRPSRVWR��REVHUYDUDP�TXH�FULDQoDV�GH�IDPtOLDV�DIHWDGDV�

SHOR�+,9�$,'6 �TXDQGR�FRPSDUDGDV�FRP�DV�TXH�QmR�SRVVXHP�FDVRV�GHVVD�PHVPD�GRHQoD� H�

DTXHODV�GH�PLQRULDV�pWLFDV�IRUDP�DV�PDLV�VHYHUDPHQWH�SREUHV�



��

3RU�VXD�YH]��2PRWRVR�H�.RFK���������D�SDUWLU�GR�PpWRGR�$)��PHQVXUDUDP D�SREUH]D�

PXOWLGLPHQVLRQDO�GH�FULDQoDV�PHQRUHV�GH����DQRV�QD�ÈIULFD�GR�6XO��QR�SHUtRGR�SyV�DSDUWKHLG

GH� ����� j� ������ $V� GLPHQV}HV� H� LQGLFDGRUHV� XWLOL]DGRV� IRUDP�� L�� FRQGLo}HV� GH� YLGD� �

HOHWULFLGDGH�� iJXD�� VDQHDPHQWR�� FROHWD� GH� OL[R�� FRPEXVWtYHO� GH� FR]LQKD�� WLSR� GH� KDELWDomR��

SDUHGHV��WHOKDGRV��VXSHUORWDomR��DWLYRV�H�DSRLR�j�FULDQoD��LL��HGXFDomR� IUHTXrQFLD�HVFRODU�H�DQRV�

GH�HVWXGR�� LLL��VD~GH� GRHQoD�� LQFDSDFLGDGH�� IRPH�H�GHVDEULJDGR�H�� LY��DWLYLGDGH�HFRQ{PLFD�

GHVHPSUHJR�� 9HULILFDUDP� TXHGD� GD� TXDQWLGDGH� GH� SREUHV� H� SHUPDQrQFLD� GD� LQWHQVLGDGH� GD�

SREUH]D��Q~PHUR�GH�SULYDo}HV�QRV�LQGLFDGRUHV���SULQFLSDOPHQWH�QR�UHIHUHQWH�DR�HVWDGR�GH�VD~GH�

GDV�FULDQoDV��$V�FDUDFWHUtVWLFDV�LQGLYLGXDLV�TXH�PDLV�DFHQWXDUDP�D�SREUH]D�IRUDP�HQWUH�QHJURV�

DIULFDQRV�H�UHVLGHQWHV�HP�SURYtQFLDV�UXUDLV�

0RKDTHTL�.DPDO�HW�DO���������FRPSXWDUDP�D�SREUH]D�GH�PHQRUHV�GH����DQRV�D�SDUWLU�GR�

PpWRGR�$)�QR� ,Um�SDUD� R� DQR�GH�������2� tQGLFH� IRL� FRPSRVWR�SHODV� VHJXLQWHV�GLPHQV}HV� H�

LQGLFDGRUHV��L��VD~GH� PRUWDOLGDGH�LQIDQWLO�H�FULDQoDV�DEDL[R�GR�SHVR��LL��HGXFDomR� IUHTXrQFLDV�

HVFRODUHV�SDUD�PHQRUHV�GH����DQRV�H�FULDQoDV�PDLRUHV�GH����DQRV�VHP�HQVLQR�PpGLR�H��LLL��SDGUmR�

GH�YLGD�� FULDQoDV�VHP�SHOR�PHQRV���OLYURV�LQIDQWLV�H�EULQTXHGRV��WDPDQKR�GD�UHVLGrQFLD��DFHVVR�

D�FDUUR��iJXD�H�VDQHDPHQWR��2V�UHVXOWDGRV�LQGLFDUDP�XPD�FRQFHQWUDomR�GD�SREUH]D�GH�FULDQoDV�

H�MRYHQV�PHQRUHV�GH����DQRV�UHVLGHQWHV�QDV�iUHDV�IURQWHLULoDV��FRP�PDLRUHV�GLILFXOGDGHV�HP�

UHODomR�DR�SDGUmR�GH�YLGD�H�SRXFD�SULYDomR�QRV�TXHVLWRV�HGXFDomR�H�VD~GH��

3DUD�R�%UDVLO��R�WUDEDOKR�HQFRQWUDGR�TXH�PHQVXUD�D�SREUH]D�LQIDQWLO�SHOD�PHWRGRORJLD�

$ONLUH�)RVWHU�IRL�R�GH�0RVDQHU���������2�DXWRU�UHDOL]RX�VHX�HVWXGR�SDUD�FULDQoDV�PHQRUHV�GH���

DQRV�GDV�PDFURUUHJL}HV�EUDVLOHLUDV��D�SDUWLU�GRV�GDGRV�GD�3HVTXLVD�1DFLRQDO�GH�'HPRJUDILD�H�

6D~GH� �31'6�� GH ������ $V� GLPHQV}HV� H� LQGLFDGRUHV� IRUDP�� L�� DFHVVR� D� iJXD� VHJXUD�� LL��

VDQHDPHQWR� EiVLFR� XVR� GH� EDQKHLURV� LQVDOXEUHV� H� DFHVVR� j� UHGH� GH� HVJRWRV�� LLL�� DFHVVR� D�

KDELWDomR� FULDQoDV� YLYHQGR� HP� FDVDV� FRP�PDWHULDLV� FRQVLGHUDGRV� LQVDOXEUHV�� LY�� DFHVVR� D�

LQIRUPDomR� FULDQoDV��DFLPD�GH���DQRV��VHP�DFHVVR�j�UiGLR�RX�WHOHYLVmR��Y��VD~GH� FULDQoD�VHP�

LPXQL]DomR�DWp�RV���DQRV�RX�QmR�UHFHEHX�WUDWDPHQWR�SDUD�GLDUUHLD�H�GRHQoDV�UHVSLUDWyULDV�DJXGDV�

H��YL��QXWULomR� FULDQoDV�PDLV�GH�GRLV�GHVYLRV�SDGUmR�DEDL[R�GD�QRUPD�GD�2UJDQL]DomR�0XQGLDO�

GD�6D~GH��206��SDUD�GHVQXWULomR�QRV�tQGLFHV�DOWXUD�LGDGH��DOWXUD�SHVR�H�LGDGH�SHVR��

2V�UHVXOWDGRV�GD�SHVTXLVD�GH�0RVDQHU������� DSRQWDUDP�TXH�D�LQFLGrQFLD�GH�SREUH]D�

YDULRX�GH���������SULYDomR�HP�XP�LQGLFDGRU��D��������SULYDomR�HP���LQGLFDGRUHV���1D�PpGLD�

�SULYDomR�HP� WUrV� LQGLFDGRUHV��FHUFD�GH��������GDV�FULDQoDV�HUDP�SREUHV�FRP�SULYDomR�HP�

������� GRV� LQGLFDGRUHV��2V� DVSHFWRV�PDLV� FDUHQWHV� IRUDP� QD� GLPHQVmR� VDQHDPHQWR� EiVLFR�

���������VHJXLGR�SHODV�GLPHQV}HV��KDELWDomR�����������VD~GH�����������DFHVVR�D�LQIRUPDomR�

�������QXWULomR� ��������H� DFHVVR� j� iJXD� �������1D�FRPSDUDomR� HQWUH�SREUH]D�PRQHWiULD� H�



��

PXOWLGLPHQVLRQDO� YHULILFDUDP� TXH�� DSHVDU� GDV� GXDV� YDULiYHLV� DSUHVHQWDUHP� WHQGrQFLD� GH�

FRPSRUWDPHQWR�VHPHOKDQWH�QDV�ORFDOLGDGHV�PHQRV�SULYDGDV��6XO��6XGHVWH�H�&HQWUR�2HVWH���j�

PHGLGD�TXH�REVHUYDUDP�RV�HVWUDWRV�PDLV�YXOQHUiYHLV��HVWD�UHODomR�QmR�IRL�GLUHWD��3RU�H[HPSOR��

HPERUD�PRQHWDULDPHQWH� R�1RUWH� UXUDO� VHMD� ����PDLV� ULFR� TXH� R�1RUGHVWH� UXUDO�� R� QtYHO� GH�

SREUH]D�DMXVWDGR�GR�SULPHLUR�IRL�GH��������H�GR�VHJXQGR�GH���������'HVWDFDUDP�WDPEpP�TXH�

D�UHQGD�H[SOLFRX�SDUFLDOPHQWH�DV�YXOQHUDELOLGDGHV�LQIDQWLV��

&RQIRUPH� REVHUYDGR� QHVVD� VHomR�� HVWXGRV� �WHyULFRV� H� HPStULFRV�� WrP� EXVFDGR�

PHWRGRORJLDV� DGHTXDGDV� SDUD� D� FRQVWUXomR� GH� tQGLFHV� GH� SREUH]D� PXOWLGLPHQVLRQDLV�� TXH�

FDSWHP�GH�IRUPD�PDLV�FRPSOHWD�RV�LQGLFDGRUHV�TXH�DIHWDP�D�YLGD�GD�SRSXODomR��DOpP�GD�XVXDO�

PHQVXUDomR�SRU�OLQKD�PRQHWiULD��$V�GLPHQV}HV�GH�PDLRU�XWLOL]DomR�IRUDP�HGXFDomR��VD~GH�H�

SDGUmR�GH�YLGD�GD�SRSXODomR�HP�DQiOLVH��WDQWR�QD�SREUH]D�JHUDO�TXDQWR�GH�IRUPD�HVSHFLILFD�SDUD�

D�IDVH�LQIDQWLO��1HVWD�OLQKD��R�PpWRGR�$ONLUH�)RVWHU�p�XP�PpWRGR�DSURSULDGR�SDUD�D�PHQVXUDomR�

GHVVH� WLSR� GH� tQGLFH� H� VXD� DSOLFDomR� p� EHP� GLIXQGLGD� HQWUH� DV� SHVTXLVDV� �SULQFLSDOPHQWH�

LQWHUQDFLRQDLV��GD�iUHD�GH�HFRQRPLD�H�VD~GH�

$�SDUWLU�GHVWD� UHYLVmR� IRL�SRVVtYHO�REVHUYDU�DOJXPDV�YDQWDJHQV�GR�PpWRGR�$)�FRPR�

PHGLGRU�GD�SREUH]D�PXOWLGLPHQVLRQDO��GHVWDFDQGR��VXD�FDSDFLGDGH�GH�HVWXGR�SRU�FDUDFWHUtVWLFDV�

LQGLYLGXDLV��IDL[D�HWiULD��VH[R��HQWUH�RXWUDV���DQiOLVH�GD�TXDQWLGDGH�GH�SREUHV�H GRV�LQGLFDGRUHV�

GH� PDLRU� FDUrQFLD�� DSOLFDELOLGDGH� IOH[tYHO� j� UHDOLGDGH� ORFDO� GH� FDGD� HVWXGR� H� UHVXOWDGRV�

GHFRPSRVWRV�SRU�QtYHO�UHJLRQDO�H�QR�WHPSR��

&RQWXGR�� HYLGHQFLRX�VH� XPD� HVFDVVH]� GH� SHVTXLVDV� DERUGDQGR� D� TXHVWmR� GD� SREUH]D�

PXOWLGLPHQVLRQDO� QD� IDVH� LQIDQWLO�� GH� IRUPD� HVSHFLDO� SDUD� R� %UDVLO�� 1HVWD� OLQKD�� R� SUHVHQWH�

WUDEDOKR��D�SDUWLU�GD�DSOLFDomR�GR�PpWRGR�$)��YLVD�FRQWULEXLU�SDUD�D�GLVFXVVmR�VREUH�DV�SULYDo}HV�

GH�FULDQoDV��GH�]HUR�D�FLQFR�DQRV��QDV�8QLGDGHV�)HGHUDWLYDV�GR�SDtV��SRU�PHLR�GH�XPD�DQiOLVH�

HYROXWLYD�WHPSRUDO�GH������������H�������%XVFD�VH�DVVLP�IRUQHFHU�LQIRUPDo}HV�GDV�PXGDQoDV�

RFRUULGDV�QR�LQWHUVWtFLR�H�SULQFLSDLV�FDUrQFLDV�VRFLDLV�H�HFRQ{PLFDV�HQIUHQWDGDV�SHODV�FULDQoDV��

D�ILP�GH�DX[LOLDU�QD�IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�

��� 0(72'2/2*,$

1HVWD� VHomR� HVWmR� DERUGDGRV� RV� DVSHFWRV� PHWRGROyJLFRV� DSOLFDGRV� QD� SHVTXLVD�� 1D�

SULPHLUD�SDUWH�p�DSUHVHQWDGR�R�PpWRGR�$ONLUH�)RVWHU��VHomR���������(P�VHJXLGD��VmR�H[SRVWRV�D�

DSOLFDELOLGDGH�GR�PpWRGR�QR�SUHVHQWH�HVWXGR��D�GHVFULomR�H�D�IRQWHV�GRV�GDGRV��VHomR���������

'HVWDFD�VH�TXH�QDV�HVWLPDo}HV�UHDOL]DGDV�IRUDP�XWLOL]DGRV�RV�VRIWZDUHV HVWDWtVWLFRV�6WDWD�����

H�$UF0DS�����



��

������0pWRGR�$ONLUH�)RVWHU��$)�

(VWD�VHomR�IRL�EDVHDGD�QRV�WUDEDOKRV�VHPLQDLV�GH�$ONLUH�)RVWHU��������������H�$ONLUH�

5RFKH���������2 PpWRGR�$ONLUH�)RVWHU�p�XPD�DERUGDJHP�LQWXLWLYD�EDVHDGD�QD�YLVmR�GH�6HQ�

�������������������GH�SULYDomR�GH�FDSDFLGDGHV�H�QR�SURFHVVR�GH�FRQWDJHP�GH�$WNLQVRQ��������

SDUD�PHGLU� DV� SULYDo}HV� GRV� LQGLYtGXRV��'HQWUH� VXDV� FDUDFWHUtVWLFDV� HVWi� VXD� FDSDFLGDGH� GH�

UHIOHWLU�D�DPSOLWXGH��D�SURIXQGLGDGH�H�D�JUDYLGDGH�GD�SREUH]D�PXOWLGLPHQVLRQDO�

$V�YDQWDJHQV�GR�PpWRGR�$)�SRGHP�VHU�UHVXPLGDV�HP�TXDWUR�SRQWRV�FHQWUDLV��D�VDEHU��L��

FRPSDUD�GLIHUHQWHV�JUXSRV�QD�SRSXODomR��FRPR�FULDQoDV�GH�GLIHUHQWHV�UHJL}HV��JUXSRV�pWQLFRV�

RX� JrQHURV�� LL�� UHYHOD� TXDLV� VmR� DV� GLPHQV}HV� TXH� PDLV� FRQWULEXHP� SDUD� D� SREUH]D�

PXOWLGLPHQVLRQDO� HP� TXDOTXHU� UHJLmR� RX� JUXSR� SRSXODFLRQDO�� LLL�� FRQVLGHUD� TXH� R� QtYHO� GH�

SREUH]D�DXPHQWD�VH�XP�RX�PDLV�LQGLYtGXRV�IRUHP�SULYDGRV�QXPD�GLPHQVmR�DGLFLRQDO��SRU�LVVR�

p�VHQVtYHO�j�PXOWLSOLFLGDGH�GH�SULYDo}HV��RX�LQWHQVLGDGH�GD�SREUH]D�HQWUH�RV�SREUHV��H�LY��VH�

DMXVWD�DR�WDPDQKR�GR�JUXSR�SDUD�R�TXDO�HVWi�VHQGR�FDOFXODGR��SHUPLWLQGR�FRPSDUDo}HV�YiOLGDV�

HQWUH� UHJL}HV� RX� SDtVHV� GH� WDPDQKRV� GLIHUHQWHV�� $� SDUWLU� GHVWH� FRQMXQWR� GH� LQIRUPDo}HV�

VXSUDFLWDGDV��LWHQV�L�j�LY���WRUQD�VH�SRVVtYHO�LGHQWLILFDU�RV�JUXSRV�PDLV�YXOQHUiYHLV�GHQWUR�GD�

VRFLHGDGH��HYLGHQFLDQGR�VH�H[LVWH�H�TXDO�D�SURSRUomR�GD�GHVLJXDOGDGH��$OpP�GLVWR��DR�SRVVXLU�R�

FRQKHFLPHQWR�GDV�GLPHQV}HV�H�LQGLFDGRUHV�TXH�FRQWULEXHP�SDUD�D�SREUH]D�YLDELOL]D�H�IDFLOLWD�D�

LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� HILFD]HV� TXH� PLQLPL]HP� HVWDV� GHELOLGDGHV� �$/.,5(��

)267(5�� ������ ������ $/.,5(�� 52&+(�� ������ 1866%$80(5�� %$=,/,$1�� 02',1��

������ 6(55$�� <$/21(7=.<�� %(/,.�� ������ 0$5,1� HW� DO�� ������ '$� 6,/9$��

52+(1.2+/��������.$181*2�HW�DO��������

(P�WHUPRV�GH�PHQVXUDomR��R�PpWRGR�$)�VHJXH�GR]H�SDVVRV��GHVWDFDQGR�����HVFROKD�GD�

XQLGDGH�GH�DQiOLVH�����VHOHomR�GDV�GLPHQV}HV�����HVFROKD�GRV� LQGLFDGRUHV�GDV�GLPHQV}HV�����

GHILQLU� H� DSOLFDU� OLPLWHV� GH� SULYDomR�� ��� GHILQLU� H� DSOLFDU� SHVRV�� ��� FRQWDJHP�GR�Q~PHUR�GH�

SULYDo}HV�� ��� GHILQLU� R� VHJXQGR� FRUWH� �FRUWH� GH� SREUH]D��� ��� DSOLFDU� R� FRUWH� N SDUD� REWHU� R�

FRQMXQWR�GH�SREUHV�H�FHQVXUDU�RV�GDGRV�GRV�QmR�SREUHV�����FDOFXODU�R�Q~PHUR�GH�SULYDGRV������

FRPSXWDU�D�LQWHQVLGDGH�PpGLD������PHQVXUDU�R�Q~PHUR�GH�SULYDo}HV�DMXVWDGR��H�����GHFRPSRU�

SRU�JUXSR�H�GLYLGLU�SRU�GLPHQVmR��$/.,5(��)267(5��������$/.,5(��52&+(��������

)RUPDOPHQWH��QD�SUHVHQWH�SHVTXLVD��R�PpWRGR�$ONLUH�)RVWHU�p�XWLOL]DGR�SDUD�PHQVXUDU�D�

SREUH]D�LQIDQWLO�HP�G YDULiYHLV�GH�Q FULDQoDV�PHQRUHV�GH���DQRV��2QGH�<W ><LM@�UHSUHVHQWD�XPD�

PDWUL]�GH�GLPHQV}HV�Q�[�G��HP�TXH�GHQRWD�D�UHDOL]DomR�LQGLYLGXDO�GH�L FULDQoDV�HP�M YDULiYHLV�

QR�WHPSR�W��ORJR�� ܻ
௧!���FRQVLGHUDQGR�R�GRPtQLR�GDV�PDWUL]HV�GDGR�SRU�< ^\ࣅ��Ⴆ���Q�������2V�

YHWRUHV�SRGHP�VHU�GHFRPSRVWRV�HP�UHDOL]Do}HV�LQGLYLGXDLV�GH�L FULDQoDV�QDV�GLIHUHQWHV�YDULiYHLV�



��

><L <L���<L���<L������<LG@�H�SHOD�GLVWULEXLomR�GH�UHDOL]Do}HV�QD�YDULiYHO�M HQWUH�DV�FULDQoDV�><M <�M��

<�M��<�M�����<1M@��

$�LGHQWLILFDomR�GH�TXHP�p�SREUH��TXmR�SREUH�VmR�H�FRPR�VmR�SREUHV�p�GDGD�SRU�XPD�

SRQWXDomR�GH�SULYDomR�PRGHUDGD�PHGLDQWH�GXDV�OLQKDV�GH�FRUWHV��$�SULPHLUD�UHIHULQGR�VH�D�OLQKD�

�FRUWH�� WUDGLFLRQDO� TXH� LGHQWLILFD� VH� XP� LQGLYtGXR� p� SULYDGR� RX� QmR� HP� FDGD� LQGLFDGRU�

LQGLYLGXDOPHQWH��(�D�VHJXQGD��TXH�GHILQH�XP�Q~PHUR�PtQLPR�GH�SULYDo}HV�SDUD�R�LQGLYtGXR�VHU�

FRQVLGHUDGR�SREUH�

$R�SRQGHUDU�]M !��FRPR�R�SRQWR�GH�FRUWH�SDUD�FRQVLGHUDU�D�SULYDomR�QR�LQGLFDGRU�M��D�

IXQomR� LGHQWLILFDomR� GD� SREUH]D� p� GDGD� SRU� ȡ��Ⴆ��[�Ⴆ��ĺ�^���`� TXH� UHSUHVHQWD� R� YHWRU� GH�

UHDOL]Do}HV�\ࣅ��Ⴆ� H�R�YHWRU�GH�FRUWHV�HP�] HP�Ⴆ�� �RQGH�D�SHVVRD�p�SULYDGD�VH�ȡ��\L��]� ��H�QmR�

SULYDGD�VH�ȡ��\L��]� ����&RPR�UHVXOWDGR��p�IRUQHFLGR�XP�FRQMXQWR�=ك ^��«��Q`�TXH�UHSUHVHQWD�

D�TXDQWLGDGH�GH�SREUHV�HP�FDGD�LQGLFDGRU��(P�WHUPRV�PDWULFLDLV��J�  >J�LM@�p�XPD�PDWUL]�GH�

SULYDo}HV�Q�[�G DVVRFLDGDV�D�\�RQGH�J�LM� ��VH�\LM�]M��RX�VHMD��R�LQGLYtGXR�p�FRQVLGHUDGR�SULYDGR�

QR� LQGLFDGRU� H� J�LM� �� �QmR�SULYDGR�� FDVR� FRQWUiULR��&DGD� OLQKD� LWK GD�PDWUL]�J� UHSUHVHQWD� D�

SULYDomR�GH�XP�LQGLYtGXR�L��L ������Q��$VVLP��D�FRQWDJHP�GH�SULYDo}HV�RFRUUH�D�SDUWLU�GH�FDGD�

YHWRU�FROXQD�F��TXH�UHSUHVHQWD�R�Q~PHUR�GH�SULYDo}HV�WRWDLV�GH� L��$/.,5(��)267(5��������

$/.,5(��52&+(���������

3DUD�WDQWR��p�SUHFLVR�GHWHUPLQDU�R�FULWpULR�GH�LGHQWLILFDomR�GRV�SREUHV��YDORU�S���VHQGR�

TXH� QD� OLWHUDWXUD� H[LVWHP� WUrV� DOWHUQDWLYDV�� D� SULPHLUD�� p� PHGLDQWH� R� PpWRGR� GD� XQLmR� TXH�

FRQVLGHUD� R� LQGLYtGXR� FRPR�PXOWLGLPHQVLRQDOPHQWH� SREUH� VH� SULYDGR� HP� SHOR�PHQRV� XPD�

GLPHQVmR� �ȡ�\L�]� �� VH� H� VRPHQWH� VH� FL!���� &RQWXGR�� TXDQGR� Ki� XP� JUDQGH� Q~PHUR� GH�

GLPHQV}HV�HVWD�DERUGDJHP�LGHQWLILFDULD�D�PDLRULD�GD�SRSXODomR�FRPR�SREUH�D�LQFOXLU�LQGLYtGXRV�

FRP�ERDV�FRQGLo}HV�GH�YLGD��$/.,5(��)267(5��������$/.,5(��52&+(���������

$� VHJXQGD� DOWHUQDWLYD� GH� LGHQWLILFDomR� GRV� SREUHV� p� R� FULWpULR� GD� LQWHUVHFomR�� TXH�

LGHQWLILFD�R�LQGLYtGXR�FRPR�VHQGR�SREUH�DSHQDV�VH�IRU�SULYDGR�HP�WRGDV�DV�GLPHQV}HV��RX�VHMD��

ȡ��\L��]�� ���VH�H�VRPHQWH�VH�FL� �G���1HVWH�FULWpULR�RFRUUHULD�D�LGHQWLILFDomR GH�XP�JUXSR�GH�

SHVVRDV�HVWULWDPHQWH�SREUHV��SRUpP�H[FOXLULD�jTXHODV�TXH�SRVVXHP�SULYDo}HV�H[WHQVDV��PDV�QmR�

XQLYHUVDLV��$�WHUFHLUD�DOWHUQDWLYD�p�FULDU�XPD�OLQKD�GH�FRUWH�F VLWXDGD�HQWUH�RV�GRLV�H[WUHPRV�

VXSUDFLWDGRV��RX�VHMD��SDUD�N ������G�RQGH�ȡN �\L��]�� ���VHPSUH�TXH�FL!�N�H�ȡN �\L��]�� ���VHPSUH�

TXH�FL�N��$VVLP��ȡN�p�GHILQLGR�FRPR�XP�PpWRGR�GH�FRUWH�GXDO�GH�LGHQWLILFDomR��SRLV�GHSHQGH�

WDQWR�GRV�FRUWHV�GH�FDGD�GLPHQVmR��]M��TXDQWR�GR�FRUWH�GH�GLPHQVmR�WUDQVYHUVDO��N���$/.,5(��

)267(5��������$/.,5(��52&+(��������

2� PpWRGR� GH� FRUWH� GXDO� DSUHVHQWD� DOJXQV� EHQHItFLRV� SDUD� PHGLomR� GD� SREUH]D��

GHVWDFDQGR��L��PXGDQoDV�QRV�QtYHLV�GH�SREUH]D��RX�SULYDomR��GH�XP�LQGLYtGXR�QmR�SREUH�QmR�



��

DOWHUD� R� YDORU� GR� tQGLFH� GH� SREUH]D�� LL�� p� SRVVtYHO� XWLOL]DU� GDGRV� RUGLQDLV�� SRLV� R� HVWDGR� GH�

SREUH]D�GH�XPD�SHVVRD�p�LPXWiYHO�TXDQGR�XPD�WUDQVIRUPDomR�PRQRW{QLFD�p�DSOLFDGD��LVWR�p��DR�

LGHQWLILFDU�RV�SREUHV�DSyV�D�DJUHJDomR�GDV�GLPHQV}HV��TXDOTXHU�DOWHUDomR�QR�QtYHO�GH�SREUH]D�

GH�XP�LQGLYtGXR�QmR�PXGD�D�VLWXDomR�GRV�GHPDLV��(VWDV�VmR SURSULHGDGHV�TXH�VH�GLIHUHQFLDP�

GDV� PHGLGDV� XQLGLPHQVLRQDLV�� DV� TXDLV� DGPLWHP� TXH� DV� YDULDo}HV� QDV� SULYDo}HV� GH� XP�

LQGLYtGXR�� DOWHUDP� D� SRVLomR� UHODWLYD� GRV� GHPDLV� LQGLYtGXRV� �$/.,5(�� )267(5�� ������

$/.,5(��52&+(��������

$SyV�D�GHILQLomR�GR�FRUWH�ȡN� p�UHDOL]DGR�R�F{PSXWR�GH�WUrV�HVWDWtVWLFDV��D�LQFLGrQFLD��+��

GD� SREUH]D�� TXH� GHQRWD� TXHP� p� SREUH� HP� Q~PHUR� DEVROXWR� H� SHUFHQWXDO� �(TXDomR� ���� D�

LQWHQVLGDGH��$��GD�SREUH]D��D�TXDO�LQGLFD�TXDLV�GLPHQV}HV�HVWmR�FRQFHQWUDGDV�QR�PDLRU�Q~PHUR�

GH�SULYDo}HV��(TXDomR����H�R�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO� ܯ �(TXDomR�����'H�IRUPD�

DQDOtWLFD�� DV� HTXDo}HV� UHIHUHQWHV� D� FDGD� HVWDWtVWLFD�� UHVSHFWLYDPHQWH�� VmR� UHSUHVHQWDGDV� GD�

VHJXLQWH�IRUPD�

ሻݐሺܪ ൌ
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ୀଵ ሺݕǡ ሻݖ ���

ሻݐሺܣ ൌ
ଵ

ௗ
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ୀଵ ሻܿ ���

ሻݐሺܯ ൌ ሻݐሺܣሻݐሺܪ ���

HP� TXH� W p� R� DQR�� Q D� TXDQWLGDGH� WRWDO� GH� SHVVRDV�� L� D� SHVVRD� DQDOLVDGD�ݕ� DV� UHDOL]Do}HV�

LQGLYLGXDLV�GH�L� ] R�FRUWH�GH�FDGD�GLPHQVmR��S R�FULWpULR�GH�LGHQWLILFDomR�GRV�SREUHV��ܿ p�YHWRU�

FROXQD�TXH�UHSUHVHQWD�R�Q~PHUR�GH�SULYDo}HV�WRWDLV�GH�L� ሻݐሺܪ D�LQFLGrQFLD�GH�SREUHV�QR�DQR�W�

ሻݐሺܣ D�LQWHQVLGDGH�GH�SREUHV�QR�DQR�W Hܯ�ሺݐሻ R�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�QR�WHPSR�

W��3RU�ILP��R�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO��(TXDomR����p�D�PXOWLSOLFDomR�GD�LQFLGrQFLD�

�+��H�LQWHQVLGDGH�GD�SREUH]D��$�����

1HVWD� OLQKD�� XPD� YDULDomR� SHUFHQWXDO� QR� FRPSRUWDPHQWR� GR� ËQGLFH� GH� 3REUH]D�

0XOWLGLPHQVLRQDO�� οΨןܯሺݐሻ SRGH�RFRUUHU�GHYLGR�jV�YDULDo}HV�SHUFHQWXDLV�WDQWR�GR�Q~PHUR�

GH� PXOWLGLPHQVLRQDOPHQWH� SREUHV� � οΨܪሺݐሻǡ TXDQWR� QD� TXDQWLGDGH� PpGLD� GH� SULYDo}HV� �

οΨܣሺݐሻ RX� QR� HIHLWR�PXOWLSOLFDWLYR� � οΨܪሺݐሻܣሺݐሻ �$3$%/$=$��<$/21(7=.<�� �������

(VVH�GHVHPSHQKR�p�H[SUHVVR�SHOD�VHJXLQWH�HTXDomR�

�� 3DUD�H[SODQDU�D�LPSRUWkQFLD�GH�VH�DYDOLDU�FRQMXQWDPHQWH�DV�HVWDWtVWLFDV�LQFLGrQFLD��+��H�LQWHQVLGDGH��$���$ONLUH�
H�5RFKH��������DERUGDP�R�H[HPSOR�GH�GXDV�SROtWLFDV�DSOLFDGDV�D����� FULDQoDV��D�SROtWLFD�³$´�IRFDOL]D�QDV����
FULDQoDV�PHQRV�SREUHV��HQTXDQWR�D�SROtWLFD�³%´�QDV����PDLV�SREUHV��$�DQiOLVH�GD� WD[D�GH� LQFLGrQFLD�DWULEXLULD�
XFHVVR��SRVVLYHOPHQWH��D�SROtWLFD�$��SRLV�Ki�XPD�SUREDELOLGDGH�PDLRU�GH�UHGX]LU�R�Q~PHUR�GH�FULDQoDV�SREUHV�VH�
HVWDV� HVWLYHUHP� QR� OLPLDU� GD� SREUH]D�� -i� D� SROtWLFD� ³%´� SRGHULD� VHU� FRQVLGHUDGD� PHQRV� VXFHGLGD�� PHVPR�
DPHQL]DQGR� DV� SULYDo}HV� GDV� FULDQoDV� PDLV� FDUHQWHV�� R� TXH� VHULD� XPD� FRQFOXVmR� HUURQHDPHQWH� SUHFLSLWDGD�
�YLHVDGD��� &RP� D� XWLOL]DomR� GR�PpWRGR�$ONLUH�)RVWHU� p� SRVVtYHO� HYLWDU� FRQFOXV}HV� HUU{QHDV� FRPR� HVWD�� SRLV� D�
PHWRGRORJLD�OHYD�HP�FRQWD�D�DQiOLVH�FRQMXQWD�DV�GXDV�HVWDWtVWLFDV�



��

οΨܯሺሺݐሻ ൌ οΨܪሺݐሻ  οΨܣሺݐሻ  οΨܪሺݐሻܣሺݐሻ ���

'H�IRUPD�JHUDO��D�TXHGD�GD�SREUH]D�SRGH�RFRUUHU�TXDQGR��L��XPD�LQGLYtGXR�SREUH�GHL[D�

GH�VHU�SREUH�H�RX�LL��XP�LQGLYtGXR�SREUH�GLPLQXL�R�Q~PHUR�GH�LQGLFDGRUHV�TXH�VH�p�SULYDGR��(P�

VXPD�� D�PHQVXUDomR�GH� XP� ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO� FDOFXODGR�SHOR�PpWRGR�$)�

UHVSHLWD�D�SURSULHGDGH�GH�PRQRWRQLFLGDGH�GLPHQVLRQDO��RX�VHMD��VH�XP�LQGLYtGXR�VDL�GD�OLQKD�GH�

SREUH]D� �N�� RX� VH� XP� PXOWLGLPHQVLRQDOPHQWH� SREUH� UHGX]� R� Q~PHUR� GH� SULYDo}HV�� LVVR� p�

UHIOHWLGR�SRU�XPD�TXHGD�QR�YDORU�DJUHJDGR��$3$%/$=$��<$/21(7=.<��������

e� LPSRUWDQWH� VDOLHQWDU� TXH� R� PpWRGR� $)� UHVSHLWD� RV� VHJXLQWHV� D[LRPDV�� L��

GHFRPSRVDELOLGDGH� HP� VXEJUXSRV� R� TXH� SRVVLELOLWD� JHUDU� SHUILV� GH� SREUH]D� HVSHFtILFRV� SRU�

FDUDFWHUtVWLFDV�LQGLYLGXDLV�H�QR�HVSDoR��LL��LQYDULkQFLD�HP�UHSOLFDomR��TXH�JDUDQWH�TXH�D�SREUH]D�

VHMD� DYDOLDGD� HP� UHODomR� DR� WDPDQKR� GD� SRSXODomR�� GH�PRGR� D� SHUPLWLU� FRPSDUDo}HV� HQWUH�

SRSXODo}HV�GH�WDPDQKRV�GLIHUHQWHV��LLL��VLPHWULD��RX�VHMD��VH�GXDV�RX�PDLV�SHVVRDV�WURFDP�GH�

SULYDo}HV��R�QtYHO�GH�SREUH]D�JHUDO�QmR�p�DIHWDGR��LY��IRFD�QD�SREUH]D��SULYDomR���GH�IRUPD�TXH�

ܯ �HUPDQHFH� LQDOWHUDGR� TXDQGR� TXDOTXHU� LQGLYtGXR� QmR� SREUH� YDULD� VXDV� SULYDo}HV�

GLPHQVLRQDLV��Y��PRQRWRQLFLGDGH�IUDFD� TXH�JDUDQWH�TXH�D�SREUH]D�QmR�DXPHQWD�TXDQGR�Ki�XPD�

PHOKRULD�LQHTXtYRFD�QDV�FRQTXLVWDV��YL��PRQRWRQLFLGDGH�GLPHQVLRQDO��HP�TXH�D�SREUH]D�GHYH�

FDLU� TXDQGR� D� PHOKRULD� UHPRYH� FRPSOHWDPHQWH� D� SULYDomR�� YLL�� QRUPDOL]DomR�� YDORUHV� GH�

ܯ HVWmR�HQWUH���H����$/.,5(��)267(5��������

'HVWDFD�VH� TXH� DV� FUtWLFDV� DR� PpWRGR� $ONLUH�)RVWHU� UHFDHP�� VREUHWXGR�� VREUH� D� VXD�

IOH[LELOLGDGH�GH�PHGLomR�GD�SREUH]D�PHGLDQWH�DOWHUDo}HV�GR�SHVR�GRV�LQGLFDGRUHV�H�QD�OLQKD�GH�

FRUWH��N���'$77���������(P�YLVWD�GLVWR��SDUD�FRPSURYDomR�GH�TXH�RV�UHVXOWDGRV�JHUDGRV�SHOR�

ËQGLFH�QHVWD�SHVTXLVD� VmR�DGHTXDGRV� IRL� UHDOL]DGR�XPD�DQiOLVH�GH� VHQVLELOLGDGH�YDULDQGR�DV�

OLQKDV�GH�FRUWH FRP�N ���������H�����H�RX�R�SHVR�GRV�LQGLFDGRUHV � FRQIRUPH�7DEHOD������ �H�

LJXDLV�D������� FRQIRUPH�VHomR ������

������$SOLFDELOLGDGH�GR�PpWRGR�$)�j�SHVTXLVD��IRQWH�H�GHVFULomR�GRV�GDGRV

2�SUHVHQWH�HVWXGR�p�GR�WLSR�GHVFULWLYR�H�DQDOtWLFR��GHVHQYROYLGR�D�SDUWLU�GRV�PLFURGDGRV�

GD�3HVTXLVD�1DFLRQDO�GH�$PRVWUD�'RPLFLOLDU� 6XSOHPHQWR�6D~GH��31$'������������H��������

�� 3HVR�LJXDO�������SDUD�DV�GLPHQV}HV�(GXFDomR��6D~GH�H�3DGUmR�GH�9LGD��VHQGR�R�SHVR�GRV�LQGLFDGRUHV��L��SHVR�����
SDUD�HVFRODULGDGH�GD�PmH��LL��SHVR�����SDUD�R�SODQR�GH�VD~GH��HVWDGR�GH�VD~GH�H�LQWHUQDomR��H�LLL��SHVR������SDUD�R�
PDWHULDO�GD�FDVD��iJXD�FDQDOL]DGD��VDQHDPHQWR��GHVWLQR�GR�OL[R��LOXPLQDomR�H�DWLYRV�



��

TXH� HVWi� GLVSRQtYHO� QR� VLWH� GR� ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD� ± ,%*(�

�,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��������

$�31$'�p�XPD�SHVTXLVD�GHVHQYROYLGD�GHVGH������FRP�SHULRGLFLGDGH� WULPHVWUDO� DWp�

������H�DQXDO�DWp�VHX�HQFHUUDPHQWR�HP�������TXDQGR�IRL�VXEVWLWXtGD�SHOD�3HVTXLVD�1DFLRQDO�GH�

$PRVWUD�'RPLFLOLDU�&RQWtQXD��31$'�&RQWtQXD���$�EDVH�p�FRPSRVWD�SRU�LQIRUPDo}HV�D�QtYHO�

GRPLFLOLDU�SDUD�R�%UDVLO��*UDQGHV�5HJL}HV��8QLGDGHV�GD�)HGHUDomR�H�5HJL}HV�0HWURSROLWDQDV��

FRP�GDGRV� UHIHUHQWH�D�FDUDFWHUtVWLFDV�JHUDLV�GD�SRSXODomR��HGXFDomR�� WUDEDOKR�� UHQGLPHQWR�H�

KDELWDomR��H�FRP�6XSOHPHQWRV�D�FDGD�DQR�GH�WHPDV�GLYHUVRV��FRPR�VLQGLFDOL]DomR��FXLGDGRV�GH�

PHQRUHV�GH���DQRV��PRELOLGDGH��VD~GH��VHJXUDQoD�DOLPHQWDU��HQWUH�RXWURV���2�6XSOHPHQWR�6D~GH�

IRL�UHDOL]DGR�QRV�DQRV������������H������H�FRQWpP�LQIRUPDo}HV�VREUH�DV�FRQGLo}HV�GH�VD~GH�GD�

SRSXODomR��DFHVVR�H�XWLOL]DomR�GH�VHUYLoRV��IDWRUHV�GH�ULVFR�H�SURWHomR�j�VD~GH��,167,7872�

%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$���������

$�HVFROKD�GRV�GDGRV�GD�31$'�SDUD�RV�DQRV�GH������������H�������~OWLPR�SHUtRGR�GH�

SXEOLFDomR�GR�6XSOHPHQWR�6D~GH��RFRUUHX�SRU�VH�WUDWDU�GH�XPD�EDVH�HP�QtYHO�GH�PLFURGDGRV��

HP� TXH� QmR� KRXYH� DOWHUDo}HV� PHWRGROyJLFDV� QR� VXSOHPHQWR� VXSUDFLWDGR� H� HP� YLUWXGH� GH�

DSUHVHQWDU�R�PHVPR�SODQR�DPRVWUDO����(VWH�IDWR�WRUQRX�SRVVtYHO�DERUGDU�SDUD�D�SUHVHQWH�SHVTXLVD�

TXHVW}HV� GH� HGXFDomR�� VD~GH� H� SDGUmR� GH� YLGD�� RV� TXDLV� VmR� IDWRUHV� LPSRUWDQWHV� �FRQIRUPH�

UHYLVmR�WHyULFD H�HPStULFD�± VHomR������SDUD�D�PHQVXUDomR�H�DQiOLVH�GD�HYROXomR�GH�XP�ËQGLFH�

GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��FULDQoDV�GH�]HUR�D�FLQFR�DQRV���2�QtYHO�WHUULWRULDO�IRUDP�

DV�8QLGDGHV�)HGHUDWLYDV��PHQRU�QtYHO�GH�GHVDJUHJDomR�GD�EDVH���SRLV�R�REMHWLYR�GR�WUDEDOKR�p�

DQDOLVDU�DOpP�GD�HYROXomR�WHPSRUDO��DV�GLIHUHQoDV�UHJLRQDLV�GD�SREUH]D�PXOWLGLPHQVLRQDO�QR�

%UDVLO��

&RQIRUPH�RV����SDVVRV�� LQGLFDGR�SHOR�PpWRGR�$)�H�GHVFULWR�QD�VHomR��������HVFROKHX�

VH�FRPR�XQLGDGH�GH�DQiOLVH��SDVVR����FULDQoDV�HQWUH���D���DQRV��$�MXVWLILFDWLYD�SDUD�HVVD�IDL[D�

HWiULD� p� D� VHJXLQWH�� L�� WUDWD�VH� GH� LQGLYtGXRV� TXH� FRPS}HP� R� FDSLWDO� KXPDQR� IXWXUR� H��

FRQVHTXHQWHPHQWH��VmR�UHVSRQViYHLV�SHOR�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�GH�ORQJR�SUD]R�GH�XP�

SDtV�� LL�� FRUUHVSRQGH� DR� LQWHUYDOR� GH� LGDGH� PDLV� VHQVtYHO� DV� H[WHUQDOLGDGHV� GR� PHLR�

�� 'HVWDFD�VH�TXH�HP������IRL�SXEOLFDGD�D�3HVTXLVD�1DFLRQDO�GH�6D~GH��316���FRQWXGR��SRU�QmR�VH�WUDWDU�GR�PHVPR�
SODQR� DPRVWUDO� H� SRU� SRVVXtUHP� PHWRGRORJLDV� GLVWLQWDV� ILFD� LPSRVVLELOLWDGD� D� FRPSDUDomR� WHPSRUDO� REMHWLYR�
FHQWUDO�GHVWH�WUDEDOKR�
�� 2V����SDVVRV�GR�PpWRGR�$)�VmR�RV�VHJXLQWHV��FRQIRUPH� Mi�GHVWDFDGR������HVFROKD�GD�XQLGDGH�GH�DQiOLVH�����
HVFROKD�GDV�GLPHQV}HV�����HVFROKD�GRV�LQGLFDGRUHV�GDV�GLPHQV}HV�����GHILQLU�H�DSOLFDU�OLPLWHV�GH�SULYDomR�����GHILQLU�
H�DSOLFDU�SHVRV�����FRQWDJHP�GR�Q~PHUR�GH�SULYDo}HV�����GHILQLU�R�VHJXQGR�FRUWH��FRUWH�GH�SREUH]D������DSOLFDU�R�
FRUWH�N SDUD�REWHU�R�FRQMXQWR�GH�SREUHV�H�FHQVXUDU�RV�GDGRV�GRV�QmR�SREUHV�����FDOFXODU�R�Q~PHUR�GH�SULYDGRV������
FRPSXWDU�D�LQWHQVLGDGH�PpGLD������PHQVXUDU�R�Q~PHUR�GH�SULYDo}HV�DMXVWDGR��H�����GHFRPSRU�SRU�JUXSR�H�GLYLGLU�
SRU�GLPHQVmR��$/.,5(��52&+(��������



��

VRFLRHFRQ{PLFR��R�TXH�SHUPLWH�PHQVXUDU�DV�GHVLJXDOGDGHV�SUHVHQWHV�QD�VRFLHGDGH�H��LLL��JHUDP�

HIHLWRV�GH�ORQJR�SUD]R��FRPR�PDLRU�SUREDELOLGDGH�D�GRHQoDV��EDL[D�SURGXWLYLGDGH�H�UHQGD��FRP�

VHTXHODV�� LQFOXVLYH�� SDUD� DV� SUy[LPDV� JHUDo}HV� �%$1(5-((�� '($721�� '8)/2�� ������

*$/$662�� 80$3$7+,�� ������ 9$1'(02257(/(�� ������ :,&.0$1�� ������ :,6(��

������'($721��������

&RP�UHODomR�j�EDVH�GH�GDGRV�FRPSOHWD�GD�31$'��HVWD�FRQWLQKD�XPD�DPRVWUD�WRWDO�GH�

��������LQIRUPDo}HV�GH�LQGLYtGXRV�H�GRPLFtOLRV�HP���������������HP������H���������HP�������

$�SDUWLU�GLVVR�� IRUDP�VHOHFLRQDGDV�DV�DPRVWUDV�UHSUHVHQWDWLYDV�GD�IDL[D�HWiULD�GH��� D���DQRV��

H[FOXLQGR�VH�DTXHOHV�GDGRV�IDOWDQWHV�UHIHUHQWH�DRV�LQGLFDGRUHV�GDV�GLPHQV}HV�HGXFDomR��VD~GH�

H�SDGUmR�GH�YLGD�GHILQLGRV�QD�SUHVHQWH�SHVTXLVD�SDUD�D�PHQVXUDomR�GR�ËQGLFH�0XOWLGLPHQVLRQDO�

GH�3REUH]D�,QIDQWLO��7DEHOD�������$�DPRVWUD�ILQDO�XVDGD�FRUUHVSRQGHX�D�����������������������

�������H���������������LQIRUPDo}HV�

2�SDVVR���H���GR�PpWRGR�$)��HVFROKD�GDV�GLPHQV}HV�H�LQGLFDGRUHV�SDUD�PHQVXUDomR�GR�

ËQGLFH� 0XOWLGLPHQVLRQDO� GH� 3REUH]D� ,QIDQWLO�� IRUDP� IXQGDPHQWDGDV� QRV� 2EMHWLYRV� GR�

'HVHQYROYLPHQWR�6XVWHQWiYHO��2'6���'HQWUH�RV����REMHWLYRV��R�SULPHLUR�GHOHV�p�D�HOLPLQDomR�

GD�SREUH]D�QR�PXQGR��81,7('�1$7,216���������1D�HVFROKD�GDV�GLPHQV}HV�H�LQGLFDGRUHV�

EXVFRX�VH�DWHQGHU�DV�UHFRPHQGDo}HV�GR�)XQGR�GDV�1Do}HV�8QLGDV�SDUD�D�,QIkQFLD��81,&()�

8QLWHG�1DWLRQV�&KLOGUHQ¶V�)XQG����������(VWH�~OWLPR�REVHUYRX�TXH�D�PHQVXUDomR�GD�SREUH]D�

LQIDQWLO�GHYH�OHYDU�HP�FRQVLGHUDomR�R�DFHVVR�D�VHUYLoRV�VRFLDLV�EiVLFRV��HVSHFLDOPHQWH�QXWULomR��

iJXD�� VDQHDPHQWR�� DEULJR�� HGXFDomR�H� LQIRUPDomR��$GHPDLV�� GRLV� GRV� LQGLFDGRUHV� �DFHVVR� D�

iJXD�SRWiYHO�H�VDQHDPHQWR��H�XPD�GLPHQVmR��FRQGLomR�GH�VD~GH�PHOKRUDGDV��IRUDP�SURMHWDGDV�

SHODV�PHWDV�HVSHFtILFDV�GRV�2EMHWLYRV�GH�'HVHQYROYLPHQWR�GR�0LOrQLR��81,7('�1$7,216�

*(1(5$/�$66(0%/<��������$/.,5(��52&+(���������

'LDQWH�GLVVR��DV�GLPHQV}HV�H�LQGLFDGRUHV�XVDGRV�DTXL�IRUDP�RV�VHJXLQWHV��D��HGXFDomR��

PHGLGD�SHOD�HVFRODULGDGH�GD�PmH �FXMD�SUR[\ UHIHULX�VH�D�DOIDEHWL]DomR��RX�QmR��GD�PXOKHU�GR�

GRPLFLOLR�GHFODUDGD�FRPR�SHVVRD�GH�UHIHUrQFLD�RX�F{QMXJH���EXVFDQGR�FDSWDU�D�FDSDFLGDGH�SDUD�

FXLGDGRV�GD�FULDQoD � ��E��VD~GH�� PHQVXUD�R�HVWDGR�GH�VD~GH�GD�FULDQoD�GH�IRUPD�FRPSOHWD��

DJUHJDQGR�LQGLFDGRUHV�VXEMHWLYRV��FRPR�R�HVWDGR�GH�VD~GH��LQWHUQDomR�GH�FULDQoDV��QRV�~OWLPRV�

���PHVHV��H�DFHVVR�D�SODQR�GH�VD~GH��H��F��SDGUmR�GH�YLGD�� FDSWD�DV�FRQGLo}HV�GR�GRPLFtOLR�HP�

TXH� D� FULDQoD� HVWi� LQVHULGD�� D� SDUWLU� GDV� YDULiYHLV� GH� DFHVVR� FRPR�PDWHULDO� QDV� SDUHGHV� GD�

PRUDGLD��WDLSD�QmR�UHYHVWLGD��PDGHLUD�DSURYHLWDGD��SDOKD�RX�RXWUR�PDWHULDO���iJXD�FDQDOL]DGD��

VDQHDPHQWR��GHVWLQR�GR�OL[R��LOXPLQDomR�GRPLFLOLDUHV��SRU�yOHR� TXHURVHQH�RX�JiV�GH�ERWLMmR� H�

DWLYRV��WHOHIRQH�� IRJmR�GH���ERFDV��FRPEXVWtYHO��UiGLR�� WHOHYLVmR�D�FRUHV��JHODGHLUD�� IUHH]HU�H�

PiTXLQD�GH�ODYDU���



��

1D� 7DEHOD� ���� HQFRQWUD�VH� D� OLVWD� GDV� GLPHQV}HV� H� LQGLFDGRUHV� VXSUDFLWDGRV� SDUD� D�

PHQVXUDomR�GR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��LGDGH�GH�]HUR�D�FLQFR�DQRV���EHP�

FRPR�VHXV�UHVSHFWLYRV�OLPLWHV�GH�SULYDomR�H�SHVRV��2�WHUPR�SULYDGR��RX�QmR�SULYDGR��UHSUHVHQWD�

D�FDUrQFLD��RX�QmR�FDUrQFLD��GR�LQGLYtGXR�HP�GHWHUPLQDGD�GLPHQVmR�RX�LQGLFDGRU��

7DEHOD� ���� � 'LPHQV}HV� H� LQGLFDGRUHV� �FRP� UHVSHFWLYRV� OLPLWHV� GH� SULYDomR� H� SHVRV�� SDUD�
PHQVXUDomR�GR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��
31$'�6XSOHPHQWR�GH�6D~GH�������������H�����

ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��LGDGH�GH�]HUR�D�FLQFR�DQRV� 3HVR

'LPHQVmR�(GXFDomR ���

(VFRODULGDGH�GD�PmH 3ULYDGD�VH�DQDOIDEHWD��QmR�SULYDGD�FDVR�FRQWUiULR� ���

'LPHQVmR�6D~GH ���

3ODQR�GH�VD~GH
3ULYDGR�VH�QmR�SRVVXLU�SODQR�GH�VD~GH��QmR�SULYDGR�FDVR�
FRQWUiULR�

���

(VWDGR GH�6D~GH�,QIDQWLO��GH�]HUR�
D�FLQFR�DQRV�

3ULYDGR�VH�D�VD~GH�UHWUDWDGD�IRU�PXLWR�UXLP��UXLP�RX�
UHJXODU��QmR�SULYDGR�FDVR�FRQWUiULR�

���

,QWHUQDomR�LQIDQWLO��GH�]HUR�D�
FLQFR�DQRV��QRV�~OWLPRV����PHVHV

3ULYDGR�VH�HVWHYH�LQWHUQDGR��QmR�SULYDGR�FDVR�FRQWUiULR� ���

'LPHQVmR�3DGUmR�GH�9LGD ���

0DWHULDO�QDV�SDUHGHV�GR�GRPLFLOLR
3ULYDGR�VH�R�PDWHULDO�IRU�GH�WDLSD�QmR�UHYHVWLGD��PDGHLUD�
DSURYHLWDGD��SDOKD�RX�RXWUR�PDWHULDO��QmR�SULYDGR�FDVR�
FRQWUiULR�

����

ÈJXD�FDQDOL]DGD�QR�GRPLFtOLR
3ULYDGR�VH�QmR�WLYHU�iJXD�FDQDOL]DGD�HP�SHOR�PHQRV�XP�
F{PRGR�GD�FDVD��QmR�SULYDGR�FDVR�FRQWUiULR�

����

6DQHDPHQWR�GR�GRPLFLOLR��IRUPD�
GH�HVFRDGRXUR

3ULYDGR�VH�D�IRUPD�GH�HVFRDGRXUR�IRU�SRU�IRVVH��YDOD��GLUHWR�
SDUD�R�ULR�RX�RXWUD�IRUPD��QmR�SULYDGR�FDVR�FRQWUiULR�

����

'HVWLQR�GR�/L[R�GR�GRPLFtOLR

3ULYDGR�VH�R�GHVWLQR�GR�OL[R�GRPLFLOLDU�IRU�SRU�FROHWDGR�
LQGLUHWDPHQWH��TXHLPDGR�RX�HQWHUUDGR��MRJDGR�HP�WHUUHQR�
EDOGLR��MRJDGR�HP�ULR��ODJR�RX�PDU�RX�RXWUR�GHVWLQR��QmR�
SULYDGR�FDVR�FRQWUiULR�

����

,OXPLQDomR�GRPLFLOLDU
3ULYDGR�VH�D�LOXPLQDomR�GRPLFLOLDU�IRU�SRU�yOHR��TXHURVHQH�
RX�JiV�GH�ERWLMmR��QmR�SULYDGR�FDVR�FRQWUiULR�

����

$WLYRV�GR�GRPLFLOLR
3ULYDGR�VH�SRVVXLU�PHQRV�GH���GRV�LWHQV��QmR�SULYDGR�FDVR�
FRQWUiULR�

����

)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�
1RWD��$WLYRV��WHOHIRQH��IRJmR�GH���ERFDV��FRPEXVWtYHO��UiGLR��WHOHYLVmR�D�FRUHV��JHODGHLUD��IUHH]HU�H�PiTXLQD�GH�
ODYDU�



��

1RV�SDVVRV���H����SHVR�H�OLPLWH�DWULEXtGR�D�FDGD�GLPHQVmR�H�LQGLFDGRU���R�PpWRGR�$ONLUH�

)RVWHU�p�IOH[tYHO�H�GHQRWD�DR�SHVTXLVDGRU�D�GHILQLomR�GH�FRPR�GHYH�VHU�GHILQLGD�HVWD�SRQGHUDomR�

�$/.,5(��)267(5��������$/.,5(��52&+(��������2;)25'�329(57<�$1'�+80$1�

'(9(/230(17�,1,7,$7,9(���������1D�SUHVHQWH�SHVTXLVD��RSWRX�VH�SRU�SHVRV�LJXDLV�SDUD�

FDGD�GLPHQVmR��FRP�R�SHVR�GRV�LQGLFDGRUHV�VXERUGLQDGR�D�TXDQWLGDGH�GH�LQGLFDGRUHV�HP�FDGD�

GLPHQVmR�� 3DUD� D� FRQWDJHP� GH� SULYDomR� �SDVVR� ���� DWULEXLX�VH� YDORU� �� FDVR� D� FULDQoD� QmR�

DSUHVHQWDVVH�SULYDomR�H���SDUD�SULYDomR�QR�LQGLFDGRU�GLPHQVmR�

1R�UHIHUHQWH�j�VHJXQGD�OLQKD�GH�FRUWH�GR�PpWRGR�$)��SDVVR�����GHOLPLWRX�VH�FRPR�N �����

LVWR�p��D�FULDQoD�p�FRQVLGHUDGD�SREUH�VH�SULYDGD�HP�����GRV�LQGLFDGRUHV��(VWDV�OLQKDV�GH�FRUWH�

IRUDP�EDVHDGDV�QDV�QRUPDV�GR� ËQGLFH�*OREDO�GH�3REUH]D�0XOWLGLPHQVLRQDO�GD� ,QLFLDWLYD�GH�

3REUH]D� H� 'HVHQYROYLPHQWR� +XPDQR� GH� 2[IRUG �23+,� 2[IRUG� 3RYHUW\� DQG� +XPDQ�

'HYHORSPHQW�,QLWLDWLYH����������QR�WUDEDOKR�RULJLQDO�GH�$ONLUH�)RVWHU��������H�QD�PDLRU�SDUWH�

GRV� WUDEDOKRV� GD� UHYLVmR� GH� OLWHUDWXUD� TXH� DSOLFDUDP� R�PpWRGR� SDUD� DQiOLVH� LQIDQWLO�� R� TXH�

IDFLOLWDUi�D�SRVWHULRU�FRPSDUDomR�H�GLVFXVVmR�GRV�UHVXOWDGRV��*$5&Ë$��5,77(5%86&+��������

:$1*��=+28��6+$1*��������026$1(5��������2027262��.2&+��������02+$4(4,�

.$0$/�HW�DO�����������

3RU�ILP��IRUDP�REWLGRV�RV�GDGRV�UHIHUHQWHV�DV�FULDQoDV�SREUHV�H�FHQVXUDGRV�RV�GDGRV�GDV�

FULDQoDV� QmR� SREUHV� �SDVVR� �� GR� PpWRGR� $)��� 1D� VHTXrQFLD�� FDOFXORX�VH� DV� HVWDWtVWLFDV� GH�

LQFLGrQFLD��SDVVR�����LQWHQVLGDGH��SDVVR�����H�R�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO��SDVVR�����

GHFRPSRVWRV�SRU�8QLGDGH�)HGHUDWLYD��SDVVR�����

��� 5(68/7$'26�(�',6&8662

1HVWD�VHomR�HVWmR�DSUHVHQWDGDV�DV�DQiOLVHV�GHVFULWLYD�GRV�GDGRV��VHomR���������D�HYROXomR�

GR�tQGLFH�GH�SREUH]D�PXOWLGLPHQVLRQDO�LQIDQWLO�H�VXD�GHVDJUHJDomR�HP�LQWHQVLGDGH�H�LQFLGrQFLD�

�VHomR���������EHP�FRPR�DV�FRQWULEXLo}HV�GDV�GLPHQV}HV�H�LQGLFDGRUHV�SDUD�D�SREUH]D�LQIDQWLO�

QDV�8QLGDGHV�)HGHUDWLYDV�HP������������H�������VHomR���������3RU�ILP��WHP�VH�D�GLVFXVVmR�GRV�

UHVXOWDGRV��VHomR��������

������$QiOLVH�GHVFULWLYD�GRV�GDGRV

1D� 7DEHOD� ���� HVWi� DSUHVHQWDGD� D� DQiOLVH� GHVFULWLYD� GDV� YDULiYHLV� TXH� FRPS}HP� DV�

GLPHQV}HV�HGXFDomR��VD~GH�H�SDGUmR�GH�YLGD�GR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO�



��

SDUD�R�%UDVLO��$V� LQIRUPDo}HV�UHIHUHP�VH�DR�Q~PHUR��DEVROXWR�H�SHUFHQWXDO��GH�FULDQoDV��GH�

]HUR�D�FLQFR�DQRV��SULYDGDV�HP�FDGD�LQGLFDGRU�SDUD�RV�DQRV�GH������������H������

&RQVLGHUDQGR� R� DVSHFWR� GD� SULYDomR�� YHULILFRX�VH� QD� GLPHQVmR� HGXFDomR� TXH� D�

HVFRODULGDGH�PDWHUQD�GDV�FULDQoDV�VRIUHX�XPD�SLRUD�GH ��SRQWRV�SHUFHQWXDLV�HQWUH�RV�DQRV�GH�

�����H�������(P������FHUFD�GH����GDV�PmHV�GHVVDV�FULDQoDV�HUDP�DQDOIDEHWDV��FRP DXPHQWR�

SDUD����HP������H�HP�������DWLQJLX�R�SDWDPDU�GH�����

&RP� UHODomR� DRV� LQGLFDGRUHV� GD� GLPHQVmR� VD~GH�� IRL� FRQVWDWDGD� DOWD� SULYDomR� QR�

LQGLFDGRU�SODQR�GH�VD~GH�H�EDL[DV�SULYDo}HV�QDV�YDULiYHLV�LQWHUQDo}HV�LQIDQWLV�H�HVWDGR�GH�VD~GH��

(P������H���������� H������QHVWD�RUGHP� GDV�FULDQoDV�PHQRUHV�GH���DQRV�QmR�WLQKDP�DFHVVR�

D�SODQR�GH�VD~GH��(P�������HVVH�SHUFHQWXDO�GH�SULYDomR�UHGX]LX�SDUD������FRQWXGR�DLQGD�PXLWDV�

FULDQoDV�HUDP�SULYDGDV�GHVVH�LQGLFDGRU��2�HVWDGR�GH�VD~GH�LQIDQWLO�UHWUDWDGR�FRPR�UHJXODU� UXLP�

RX� PXLWR� UXLP� HP� ����� H� ����� HUD� GH� DSUR[LPDGDPHQWH� ��� GR� WRWDO� GH� FDGD� DPRVWUD��

UHVSHFWLYDPHQWH��FRP�XPD�SLRUD�QR�DQR�GH������SDUD�����GH�FULDQoDV�SULYDGDV��$�LQWHUQDomR�

REWHYH�SRXFD�YDULDomR��SDVVDQGR�GH����HP�������SDUD����HP������H����HP�������

7DEHOD�����± 'LVWULEXLomR��DEVROXWD�H�UHODWLYD��GRV�LQGLFDGRUHV�TXH�FRPS}HP�DV�GLPHQV}HV�GR�
ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO� ,QIDQWLO� �FULDQoDV� GH� �� D� �� DQRV��� %UDVLO�� 31$'�
6XSOHPHQWR�GH�6D~GH�������������H�����

,QGLFDGRUHV�$QR ������Q ������� ������Q �������� ������Q �������
'LPHQVmR�(GXFDomR

$OIDEHWL]DomR�GD�PmH ��������� ��������� ���������

'LPHQVmR�6D~GH

3ODQR�GH�6D~GH ����������� ����� ����� �����������

(VWDGR�GH�6D~GH ��������� ���� ����� ���������
,QWHUQDomR ��������� ���� ���� ���������

'LPHQVmR�3DGUmR�GH�9LGD

0DWHULDO�GD�FDVD ���������� ���������� ���� �����

ÈJXD�FDQDOL]DGD ���������� ���� ����� ���������

6DQHDPHQWR ����������� ����������� �����������

'HVWLQR�GR�OL[R ���������� ���������� ���� �����

,OXPLQDomR ��������� �������� ��� ����
$WLYRV ���������� ���������� ���������
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�

4XDQGR�DQDOLVDGD�D�GLPHQVmR�SDGUmR�GH�YLGD��YHULILFRX�VH�PHOKRUD�GXUDQWH�R�ILQDO�GRV�

DQRV� ��� H� PHDGRV� GH� ������ FRP� GHVWDTXH� SDUD� R� LQGLFDGRU� DWLYRV� TXH� YDULRX� �� SRQWRV�

SHUFHQWXDLV� GH� ����� SDUD� ������ &ULDQoDV� UHVLGHQWHV� HP� GRPLFtOLRV� FRP� PDWHULDO� GD� FDVD�



��

LQDGHTXDGR�UHSUHVHQWDYDP�����GR� WRWDO�GDV�DPRVWUDV�HP������H�������H�GH�����HP�������

$LQGD��FHUFD�GH�����GH�FULDQoDV�PHQRUHV�GH���DQRV�HP�����������HP������H����HP������QmR�

WLQKDP�iJXD�FDQDOL]DGD�HP�VXD�UHVLGrQFLD��

1R�TXHVLWR�VDQHDPHQWR��HP�������DSUR[LPDGDPHQWH�����GRV�GRPLFtOLRV�GDV�FULDQoDV�

GH���D���DQRV�QmR�WLQKDP�XPD�IRQWH�GH�HVFRDGRXUR�DGHTXDGR��FRP�UHGXomR�GHVWH�SHUFHQWXDO�

SDUD�����HP������H�����HP�������1R�LQGLFDGRU�GHVWLQR�GR�OL[R������GHVVH�S~EOLFR�HUD�SULYDGR�

HP�����������HP������H�����HP�������

3RU�VXD�YH]��D�LOXPLQDomR�GRPLFLOLDU�DSUHVHQWRX�EDL[R�QtYHO�GH�SULYDomR��GH�IRUPD�TXH�

HP������DSHQDV����GDV�FULDQoDV�QmR�WLQKDP�DFHVVR�j HQHUJLD�HOpWULFD��FDLQGR�SDUD����HP������

H�������3DUD�R�LQGLFDGRU�DWLYRV�REVHUYRX�VH�TXH��HP�������DSUR[LPDGDPHQWH�����GDV�FULDQoDV�

WLQKDP�PHQRV�GH� WUrV�GHVVHV�EHQV� �WHOHIRQH�� IRJmR�GH���ERFDV��FRPEXVWtYHO�� UiGLR�� WY�FRUHV��

JHODGHLUD��IUHH]HU�H�PiTXLQD�GH�ODYDU���UHGX]LQGR�VH�SDUD�����HP�������(P�������DSHQDV����

GDV�FULDQoDV�QmR�SRVVXtDP�DR�PHQRV���GRV�DWLYRV�VXSUDFLWDGRV�

������5HVXOWDGRV�GR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO

2�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�GH�FULDQoDV�PHQRUHV�GH���DQRV�EHP�FRPR�VXD�

GHVDJUHJDomR�HP�LQFLGrQFLD�H�LQWHQVLGDGH�GD�SREUH]D�SDUD�DV�8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO�

HP������������H������HVWmR�DSUHVHQWDGRV�QD�7DEHOD������$�PDLRU�SDUWH�GRV�HVWDGRV�UHGX]LUDP�

D�TXDQWLGDGH�GH�FULDQoDV�SREUHV�GH������D�������FRP�H[FHomR�GH�$ODJRDV��5RQG{QLD��$PDSi��

$FUH��$PD]RQDV��5RUDLPD��'LVWULWR�)HGHUDO��6HUJLSH��3DUDtED H�6mR�3DXOR��2�HVWDGR�GH�PDLRU�

LQFLGrQFLD�HP������HUD�0DUDQKmR�FRP�����GH�FULDQoDV�SREUHV�H�$FUH�HP������H�������FRP�

LQFLGrQFLD�HP�������H��������QHVWD�RUGHP��(P�FRQWUDSDUWLGD��D�LQWHQVLGDGH�GH�SREUH]D��PpGLD�

GH�LQGLFDGRUHV�SULYDGRV�GDV�FULDQoDV�SREUHV��DXPHQWRX�HP�WRGDV�DV�8)V�GR�%UDVLO��FRP�H[FHomR�

GH�5RUDLPD��6mR�3DXOR� (VStULWR�6DQWR� 3LDXt��3HUQDPEXFR H�0DWR�*URVVR�GR�6XO�(P�������D�

PDLRU�LQWHQVLGDGH�HUD�REVHUYDGD�HP 3HUQDPEXFR� 5RUDLPD H�6HUJLSH��GH�IRUPD�TXH�DV�FULDQoDV�

SREUHV�HUDP�SULYDGDV�HP�FHUFD�GH�����GRV�LQGLFDGRUHV��(P�������HVVH�SRUFHQWDJHP�DOWD�IRL�

HYLGHQFLDGD�QR�$PDSi���������H�HP�������QD�3DUDtED���������

3RU� ILP�� R� ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO�� R� TXDO� PHQVXUD� DV� PXGDQoDV� QD�

LQWHQVLGDGH� H� QD� LQFLGHQFLD� GD� SREUH]D� FRQMXQWDPHQWH�� WHYH� FRPR� UHVSRVWD� SDUD� D� PpGLD�

EUDVLOHLUD�TXH�D�SREUH]D�VH�PDQWHYH�HP�������HP������H�������SRUpP�FRP�DXPHQWR�QR�DQR�GH�

���� SDUD��������2�PDLRU�tQGLFH�HP������IRL�SDUD�R�0DUDQKmR��������Mi�HP������H������IRL�

SDUD�R�$FUH��FRP�YDORUHV�SHUFHQWXDLV�GH�������H�������UHVSHFWLYDPHQWH��3RU�RXWUR� ODGR��D�
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'LVWULWR�)HGHUDO�H�6mR�3DXOR�FRP������GH�FULDQoDV�PXOWLGLPHQVLRQDOPHQWH�SREUHV�HP������

7DEHOD����� ,QFLGHQFLD��+���,QWHQVLGDGH��$��H�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��0���
8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH� �����������H�����

5HJL}HV�8)
,QFLGrQFLD��+� ,QWHQVLGDGH��$� ËQGLFH��0�

���� ���� ���� ���� ���� ���� ���� ���� ����

1
RU
WH

5RQG{QLD ���� ���� ���� ���� ���� ���� ���� ���� ����
$FUH ���� ���� ���� ���� ���� ���� ���� ���� ����
$PD]RQDV ���� ���� ���� ���� ���� ���� ���� ���� ����
5RUDLPD ���� ���� ���� ���� ���� ���� ���� ���� ����
3DUi ���� ���� ���� ���� ���� ���� ���� ���� ����
$PDSi� ���� ���� ���� ���� ���� ���� ���� ���� ����
7RFDQWLQV ���� ���� ���� ���� ���� ���� ���� ���� ����

1
RU
G
HV
WH

0DUDQKmR ���� ���� ���� ���� ���� ���� ���� ���� ����
3LDXt ���� ���� ���� ���� ���� ���� ���� ���� ����
&HDUi ���� ���� ���� ���� ���� ���� ���� ���� ����
5LR�*UDQGH�GR�1RUWH ���� ���� ���� ���� ���� ���� ���� ���� ����
3DUDtED ���� ���� ���� ���� ���� ���� ���� ���� ����
3HUQDPEXFR ���� ���� ���� ���� ���� ���� ���� ���� ����
$ODJRDV ���� ���� ���� ���� ���� ���� ���� ���� ����
6HUJLSH ���� ���� ���� ���� ���� ���� ���� ���� ����
%DKLD ���� ���� ���� ���� ���� ���� ���� ���� ����

6
XG
HV
WH

0LQDV�*HUDLV ���� ���� ���� ���� ���� ���� ���� ���� ����
(VSLULWR�6DQWR ���� ���� ���� ���� ���� ���� ���� ���� ����
5LR�GH�-DQHLUR ���� ���� ���� ���� ���� ���� ���� ���� ����
6mR�3DXOR ���� ���� ���� ���� ���� ���� ���� ���� ����

6
X
O 3DUDQi� ���� ���� ���� ���� ���� ���� ���� ���� ����

6DQWD�&DWDULQD ���� ���� ���� ���� ���� ���� ���� ���� ����
5LR�*UDQGH�GR�6XO ���� ���� ���� ���� ���� ���� ���� ���� ����

&
HQ
WU
R�

2
HV
WH

0DWR�*URVVR�GR�6XO ���� ���� ���� ���� ���� ���� ���� ���� ����
0DWR�*URVVR ���� ���� ���� ���� ���� ���� ���� ���� ����
*RLiV� ���� ���� ���� ���� ���� ���� ���� ���� ����
'LVWULWR�)HGHUDO ���� ���� ���� ���� ���� ���� ���� ���� ����
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)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�
1RWD��+� UHIHUH�VH� D� LQFLGrQFLD�GD�SREUH]D��$�FRUUHVSRQGH�D� LQWHQVLGDGH�GD�SREUH]D� H�0� WUDWD�VH�GR� ËQGLFH�GH�
3REUH]D�0XOWLGLPHQVLRQDO��$�XQLGDGH�GH�PHGLGD�GH�+��$�H�0�p�HQWUH���H����RX����H�������

$�GLVWULEXLomR�JHRJUiILFD� UHIHUHQWH� j� LQFLGrQFLD�GD�SREUH]D� �+��� LQWHQVLGDGH� �$��H� R�

ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO� �0��p� DSUHVHQWDGD�QD�)LJXUD������'H� IRUPD�JHUDO�� HVVH�

tQGLFH�DSUHVHQWRX�XPD�WHQGrQFLD�GH�TXHGD�QR�SHUtRGR�DQDOLVDGR�HP�YLVWD�GD�UHGXomR�GR�Q~PHUR�

GH�FULDQoDV�SREUHV��+���SRUpP�DPHQL]DGR�SHOR�DXPHQWR�GD�TXDQWLGDGH�PpGLD�GH�SULYDomR�GRV�

LQGLFDGRUHV��$��GDV�FULDQoDV�SREUHV��$LQGD��p�SRVVtYHO�SHUFHEHU�SHOD�DQiOLVH�HVSDFLDO��TXH�DV�

SLRUHV�FRQGLo}HV�HVWmR�FRQFHQWUDGDV�QR�1RUWH�H�1RUGHVWH�GR�SDtV�QRV�WUrV�DQRV�HP�DQiOLVH��R�

TXH� GHQRWD� TXH� HPERUD� D� TXDQWLGDGH� GH� SREUHV� WHQKD� UHGX]LGR�� DV� GHVLJXDOGDGHV� UHJLRQDLV�

SRGHP�WHU�VH�PDQWLGR�
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D��+�SDUD������ E��+�SDUD�������������������������� F��+�SDUD������

G��$�SDUD���������������������� H��$�SDUD������������������������������ I��$�SDUD������

J��0�SDUD�������������������������������K��0�SDUD��������������������������������������L��0�SDUD����

)LJXUD����� ,QFLGHQFLD��+���LQWHQVLGDGH��$��H�tQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��0���
8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�6D~GH�������������H�����
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�
1RWD��$�XQLGDGH�GH�PHGLGD�GH�+��$�H�0�p�HQWUH���H����RX����H�������
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1R 4XDGUR� ���$� �$SrQGLFH�� DSUHVHQWD�VH� D� YDULDomR� GR� ËQGLFH� GH� 3REUH]D�

0XOWLGLPHQVLRQDO� ,QIDQWLO�SRU�8QLGDGH�)HGHUDWLYD�SDUD�RV� DQRV�GH������������H������� �(P�

JHUDO�� JUDQGH� SDUWH� GDV� UHJL}HV� GLPLQXLUDP� D� SREUH]D� PXOWLGLPHQVLRQDO� QRV� SHUtRGRV�

GHVWDFDGRV��FRP�H[FHVVmR�GDV�XQLGDGHV�GD�IHGHUDomR�SHUWHQFHQWHV�D� UHJLmR�1RUWH� � 5RUDLPD�

�������� 5RQG{QLD� �������� $PDSi� ������� $FUH� ������� H� $PD]RQDV� ������ ��� 1RUGHVWH� �

$ODJRDV���������3DUDLED�������H�6HUJLSH���������6XO� 6DQWD�&DWDULQD������H�&HQWUR�2HVWH��

'LVWULWR�)HGHUDO���������TXH�DSUHVHQWDUDP�FRHILFLHQWHV�GH�YDULDomR�SRVLWLYRV��6DOLHQWD�VH�TXH�R�

SDGUmR� UHJLRQDO� VH� PDQWHYH�� LVWR� p�� 8)V� HP� ����� FRP� PDLRU� FRQWLJHQWH� GH� FULDQoDV�

PXOWLGLPHQVLRQDO�SREUHV��HUDP�WDPEpP�DTXHODV�PDLV�SREUHV�HP������

$SyV�H[SORUDomR�GD�HYROXomR�GR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO��QD�SUy[LPD�VHomR�

DSUHVHQWDP�VH� DQiOLVHV� GDV� GLPHQV}HV� H� LQGLFDGRUHV� HFRQ{PLFRV� H� VRFLDLV� TXH� PDLV�

FRQWULEXtUDP�SDUD�D�LQWHQVLILFDomR�GD�SREUH]D�PXOWLGLPHQVLRQDO�HP�FDGD�8QLGDGH�)HGHUDWLYD�

GR�%UDVLO�HP������������H�������

������ &RQWULEXLomR� GDV� GLPHQV}HV� H� LQGLFDGRUHV� SDUD� R� ËQGLFH� GH� 3REUH]D�

0XOWLGLPHQVLRQDO�,QIDQWLO

1D� 7DEHOD� ���� HVWmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� GDV� FRQWULEXLo}HV� GDV� GLPHQV}HV�

HGXFDomR�� VD~GH� H� SDGUmR� GH� YLGD� SDUD� D� SREUH]D� PXOWLGLPHQVLRQDO� LQIDQWLO� QDV� XQLGDGHV�

IHGHUDWLYDV�EUDVLOHLUDV�HP������������H�������(P�������D�GLPHQVmR�HGXFDomR�FRQWULEXLX�SDUD�

D�SREUH]D�PXOWLGLPHQVLRQDO� HP�PDLRU�SHVR�QRV�HVWDGRV�GH�5LR�GH�-DQHLUR� ������H�(VStULWR�

6DQWR����������3RU�RXWUR�ODGR��D�PHQRU�FRQWULEXLomR�IRL�HQFRQWUDGD�SDUD�R�$PDSi���������H�

5RQG{QLD��������

(P�������LGHQWLILFRX�VH�TXH�DV�FRQWULEXLo}HV�PDLV�DOWDV�GD�GLPHQVmR�HGXFDomR�IRUDP�

HP 6mR�3DXOR���������H�5LR�GH�-DQHLUR����������-i�DV�PHQRUHV�IRUDP�HYLGHQFLDGDV�QRV�HVWDGRV�

GR� 3DUi� �������� H� GR� 0DWR� *URVVR� ��������� (P� ������ FHUFD� GH� ������ GD� SREUH]D�

PXOWLGLPHQVLRQDO� GR�5LR� GH� -DQHLUR� HUD� GDGR� SHOD� GLPHQVmR� HGXFDomR�� VHJXLGR� GR�'LVWULWR�

)HGHUDO���������H�0LQDV�*HUDLV��������3RU�VXD�YH]��HOD�FRQWULEXLX�FRP�PHQRUHV�SRUFHQWDJHQV�

QR�3DUi���������H�$FUH���������

-i� D� GLPHQVmR� VD~GH�� HP� ������ FRQWULEXLX� HP� PDLRU� HVFDOD� SDUD� D� SREUH]D�

PXOWLGLPHQVLRQDO�LQIDQWLO�QDV�XQLGDGHV�IHGHUDWLYDV�GR�$PDSi ���������*RLiV���������H�0DWR�

*URVVR���������H�HP�PHQRU��HP�6HUJLSH����������3LDXt���������H�&HDUi����������(P�������

HVVD�GLPHQVmR�WHYH�DOWD�FRODERUDomR�SDUD�D�SREUH]D�LQIDQWLO�QR�'HVWULWR�)HGHUDO��������� *RLiV�

��������H�6DQWD�&DWDULQD���������H�PDLV�EDL[D��HP�$ODJRDV��������� $PDSi���������H�6HUJLSH�
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���������3RU�ILP��QR�DQR�GH�������FHUFD�GH�������GD�SREUH]D�PXOWLGLPHQVLRQDO� LQIDQWLO�HP�

*RLiV HUD� H[SOLFDGR�SHOD� GLPHQVmR� VD~GH� H� HP�PHQRU� SURSRUomR�� DSHQDV� ����QDV�8)V� GH�

$PDSi�H�$ODJRDV�

7DEHOD����� &RQWULEXLomR�GDV�GLPHQV}HV�HGXFDomR��VD~GH�H�SDGUmR�GH�YLGD�SDUD�R� ËQGLFH�GH�
3REUH]D�0XOWLGLPHQVLRQDO� ,QIDQWLO�� 8QLGDGHV� )HGHUDWLYDV� GR� %UDVLO�� 31$'�6XSOHPHQWR� GH�
6D~GH� �����������H�����
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(GXFDomR 6D~GH 3DGUmR�GH�9LGD
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4XDQGR�REVHUYDGR�D�GLPHQVmR�SDGUmR�GH�YLGD�HP�������7DEHOD�������HVWD�GHPRQVWURX�

VH�PDLV�SUHFiULD�QDV�XQLGDGHV�IHGHUDWLYDV�GR�3DUi����������0DUDQKmR���������H�0DWR�*URVVR�

GR�6XO����������H�PHQRV��QR�5LR�GH�-DQHLUR��������(VStULWR�6DQWR���������H�*RLiV����������
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GR�$PD]RQDV�H�������HP�0DWR�*URVVR��H�������HP�6mR�3DXOR H�������QR�'LVWULWR�)HGHUDO��

(P�������DV�8)V�TXH�WLYHUDP�D�PDLRU�FRQWULEXLomR�GHVVD�GLPHQVmR�IRUDP�$FUH����������3DUi�



��

�������� H�5RQG{QLD� ��������� -i� DV�PHQRUHV� FRODERUDo}HV� FRUUHVSRQGHUDP�'LVWULWR� )HGHUDO�

��������5LR�GH�-DQHLUR���������H�6mR�3DXOR���������

D��(GXFDomR������������������������� E��(GXFDomR������������������ F��(GXFDomR�����

G��6D~GH������������������������������ H��6D~GH������������������������������� I��6D~GH�������������

J��3DGUmR�GH�9LGD������ K��3DGUmR�GH�9LGD�������������������� L��3DGUmR�GH�9LGD�����

)LJXUD����� &RQWULEXLomR�GDV�GLPHQV}HV�HGXFDomR��VD~GH�H�SDGUmR�GH�YLGD�SDUD�R�ËQGLFH�GH�
3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�± 6XSOHPHQWR�GH�
6D~GH��HP������������H�����
)RQWH���5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�
1RWD��8QLGDGH�GH�PHGLGD�GR�LQGLFDGRU�HVFRODULGDGH�PDWHUQD�p�HQWUH���H����RX����H�������



��

1D�GLVWULEXLomR�JHRJUiILFD�GDV�FRQWULEXLo}HV�GDV�GLPHQV}HV�HGXFDomR��VD~GH�H�SDGUmR�

GH�YLGD��)LJXUD�������YLVXDOL]RX�VH�TXH�D�FRQWULEXLomR�GD�GLPHQVmR�HGXFDomR�SDUD�R�ËQGLFH�GH�

3REUH]D�0XOWLGLPHQVLRQDO�DXPHQWRX�GH������SDUD�������HQTXDQWR�DV�GHPDLV��VD~GH�H�SDGUmR�

GH� YLGD�� VRIUHUDP� UHGXomR�� $� GLPHQVmR� VXSUDFLWDGD� FRQWULEXLX� GH� IRUPD� PDLV� LQWHQVD� QRV�

HVWDGRV�GR�6XGHVWH��-i�D�GLPHQVmR�VD~GH�DSUHVHQWRX�XPD�GLVWULEXLomR�PDLV�KRPRJrQHD�HQWUH�DV�

XQLGDGHV�IHGHUDWLYDV��H�D�GLPHQVmR�SDGUmR�GH�YLGD��WHYH�LQIOXrQFLD�PDLV�H[SUHVVLYD�QD�UHJLmR�

1RUGHVWH�

1DV�)LJXUD����������H�����DSUHVHQWDP�VH�D�HYROXomR�GDV�FRQWULEXLo}HV�GRV�LQGLFDGRUHV�

GH�HGXFDomR��HVFRODULGDGH�PDWHUQD���VD~GH��LQWHUQDomR��SODQR�GH�VD~GH�H�HVWDGR�GH�VD~GH��H�

SDGUmR� GH� YLGD� �PDWHULDO� GD� FDVD�� iJXD�� VDQHDPHQWR�� OL[R�� LOXPLPDomR� H� DWLYRV���

UHVSHFWLYDPHQWH��SDUD�R�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO�QDV�8QLGDGHV�)HGHUDWLYDV�

EUDVLOHLUDV�SDUD�RV�WUrV�DQRV�GH�DQiOLVH�������������H��������2V�YDORUHV�GHVWDV�HVWDWtVWLFDV�SDUD�

�����������H������SRGHP�VHU� FRQIHULGRV�QR�$SrQGLFH� � 4XDGURV����$�� ���$�H����$��QHVWD�

RUGHP�

1D�DQiOLVH�GD�HVFRODULGDGH�PDWHUQD�GDV�FULDQoDV�PHQRUHV�GH���DQRV��)LJXUD�������DGPLWH�

VH�TXH�TXDQWR�PDLV�SUy[LPR�GH��������H�����������PHQRU�H�PDLRU�WHQGH�D�VHU�D�FRODERUDomR�

GHVVD�YDULiYHO�QR ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��UHVSHFWLYDPHQWH��9HULILFRX�VH�

TXH� R� LQGLFDGRU� VXSUDFLWDGR� DXPHQWRX� VXD� FRQWULEXLomR� SDUD� D� SREUH]D� GH� �����SDUD� ������

SULQFLSDOPHQWH�SDUD�R�&HQWUR�2HVWH �'LVWULWR�)HGHUDO��

)LJXUD� ���� &RQWULEXLomR� GR� LQGLFDGRU� HVFRODULGDGH� PDWHUQD� SDUD� R� ËQGLFH� GH� 3REUH]D�
0XOWLGLPHQVLRQDO� ,QIDQWLO�� 8QLGDGHV� )HGHUDWLYDV� GR� %UDVLO�� 31$'� ± 6XSOHPHQWR� GH�
6D~GH������������H�����
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�
1RWD��$�XQLGDGH�GH�PHGLGD�GR�LQGLFDGRU�HVFRODULGDGH�PDWHUQD�p�HQWUH���H����RX����H��������
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&RP� UHODomR� DRV� LQGLFDGRUHV� GD� GLPHQVmR� VD~GH� �)LJXUD� ���� ± OHWUDV� D� DWp� F��� D�

FRQWULEXLomR�GD�LQWHUQDomR�H�GR�SODQR�GH�VD~GH�SHUPDQHFHUDP�SUDWLFDPHQWH�LQDOWHUDGR� 3DUD�R�

HVWDGR� GH� VD~GH�� YHULILFRX�VH� XPD� DOWHUDomR� HP� VHX� FRPSRUWDPHQWR� DSHQDV� QD� XQLGDGH�

IHGHUDWLYD�GR�$PDSi��HP�TXH�KRXYH�XP�SLFR�GH�����QR�DQR�GH�������$GHPDLV��p�SHUFHELGR�

TXH�HQWUH�RV�LQGLFDGRUHV�GH�VD~GH��D�PDLRU�SUHFDUL]DomR�RFRUUH�QR�DFHVVR�DR�SODQR�GH�VD~GH��

VHJXLGR�GR�HVWDGR�GH�VD~GH�H�LQWHUQDomR�

�D��,QWHUQDomR�LQIDQWLO������� �E��(VWDGR�GH�6D~GH�������� �F��3ODQR�GH�6D~GH

)LJXUD����� &RQWULEXLomR�GRV�LQGLFDGRUHV�LQWHUQDomR��HVWDGR�GH�VD~GH�H�SODQR�GH�VD~GH�SDUD�R�
ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO� ,QIDQWLO�� 8QLGDGHV� )HGHUDWLYDV� GR� %UDVLO�� 31$'� ±
6XSOHPHQWR�GH�6D~GH�������������H�����
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�
1RWD��8QLGDGH�GH�PHGLGD�GRV�LQGLFDGRUHV�LQWHUQDomR��SODQR�GH�VD~GH�H�HVWDGR�GH�VD~GH�p�HQWUH���H����RX����H�
������

3DUD�RV�LQGLFDGRUHV�GH�SDGUmR�GH�YLGD��)LJXUD�����± OHWUDV�D�DWp�I���REVHUYRX�VH�UHGXomR�

GH������SDUD�������1R�VDQHDPHQWR�EiVLFR��R�SLRU�UHVXOWDGR��PDLRU�FRQWULEXLomR�HP�������VH�

FRQFHQWURX�QDV�XQLGDGHV�IHGHUDWLYDV�GR�1RUWH��7RFDQWLQV�H�3DUi��H�1RUGHVWH �3LDXt���3RU�RXWUR�

ODGR��R�PDWHULDO�GD�FDVD� FRQWULEXLX�SDUD�D�SREUH]D��SULQFLSDOPHQWH�QDV� UHJL}HV�1RUWH� �$FUH�

5RQG{QLD��$PDSi��$PD]RQDV�H�3DUi��GR�%UDVLO��$�iJXD�DWLQJH�PDLV� IRUWHPHQWH�DV�iUHDV�GR�

1RUWH �$FUH��3DUi��0DUDQKmR�H�5RQG{QLD� H�1RUGHVWH��3LDXt���
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�D��0DWHULDO�GD�FDVD��������������������������������E��ÈJXD��������������������������������������F��6DQHDPHQWR

�G��/L[R��������������������������������������H��,OXPLQDomR�������������������������������������I��$WLYRV

)LJXUD����� &RQWULEXLomR�GRV�LQGLFDGRUHV�PDWHULDO�GD�FDVD��iJXD��VDQHDPHQWR��OL[R��LOXPLQDomR�
H�DWLYRV�SDUD�R�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��
31$'�± 6XSOHPHQWR�GH�6D~GH�������������H�����
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�
1RWD��$�XQLGDGH�GH�PHGLGD�GRV�LQGLFDGRUHV�PDWHULDO�GD�FDVD��iJXD��VDQHDPHQWR��OL[R��LOXPLQDomR�H�DWLYRV p�HQWUH�
��H����RX����H�������

-i�R�HIHLWR�GR�GHVWLQR�GR�OL[R�IRL�PDLV�HYLGHQWH�QR�1RUWH��$FUH��H�1RUGHVWH��3LDXt���$�

LOXPLQDomR�GRPLFLOLDU�FRODERURX�SDUD�D�SREUH]D��SULQFLSDOPHQWH�QR�1RUWH� $FUH��5RQG{QLD�H�

3DUi�� 3RU� ILP�� R� LQGLFDGRU� DWLYRV� DWLQJLX� HP�PDLRU� LQWHQVLGDGH� R�1RUGHVWH� �3LDXt�� %DKLD H�

$ODJRDV� H�1RUWH��5RUDLPD� 3DUi��0DUDQKmR��$PD]RQDV��7RFDQWLQV�H�$FUH��GR�SDtV�



��

������$QiOLVH�GH�6HQVLELOLGDGH

1HVWD�VHomR�HVWmR GHPRQVWUDGRV RV�UHVXOWDGRV�GD�DQiOLVH�GH�VHQVLELOLGDGH UHIHUHQWH�DR�

tQGLFH� $)�� 3DUD� WDQWR�� IRUDP� DOWHUDGDV DV� OLQKDV� GH� FRUWH� GR� PRGHOR�� WDQWR� GR� SHVR� GRV�

LQGLFDGRUHV�TXDQWR�GD�OLQKD�GH�FRUWH�GD�SREUH]D��2V�UHVXOWDGRV�GR�UHOD[DPHQWR�GRV�SHVRV�IRUDP�

IHLWRV SDUD�RV�DQRV�GH������������H����� H�SRGHP�VHU�YLVXDOL]DGRV�QR�$SrQGLFH�$� 4XDGUR�

���$� � ���$�� 1D� 7DEHOD� ���� DSUHVHQWD�VH� XPD FRPSLODomR� GRV� GDGRV� HP� IRUPDWR� GH�

UDQNHDPHQWR GDV�PDLRUHV�H�PHQRUHV�SULYDo}HV�j�GHSHQGHU�GDV�OLQKDV�GH�FRUWH�DGRWDGDV�

7DEHOD����� $QiOLVH�GH�6HQVLELOLGDGH��8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��31$'�6XSOHPHQWR�GH�
6D~GH� �����������H�����
3ULYDo}HV�
&RUWHV

'LPHQV}HV�SHVRV�
LJXDLV�H�N ����

'LPHQV}HV�SHVRV�
LJXDLV�H�N ����

'LPHQV}HV�SHVRV
LJXDLV�H�N ����

,QGLFDGRUHV�SHVRV�
LJXDLV�H�N ���

����

0DLRUHV

���0DUDQKmR
���3DUi
���$FUH
���3LDXt
�� 7RFDQWLQV

���0DUDQKmR
���3DUi
���$FUH
���3LDXt
�� %DKLD

���%DKLD
���3LDXt
���5LR�*UDQGH�GR�
1RUWH
���$FUH
�� 3HUQDPEXFR

���3DUi
���0DUDQKmR
���$PDSi
���7RFDQWLQV
�� $PD]{QLD

0HQRUHV

���6mR�3DXOR
���'LVWULWR�)HGHUDO
���0LQDV�*HUDLV
���5LR�GH�-DQHLUR
���5LR�*UDQGH�GR�6XO

���'LVWULWR )HGHUDO
���5RUDLPD
���6mR�3DXOR
���0LQDV�*HUDLV
���5LR�GH�-DQHLUR

���$PDSi
���5RQG{QLD
���'LVWULWR�)HGHUDO
���5LR�*UDQGH�GR�6XO
���6mR�3DXOR

���6mR�3DXOR
���'LVWULWR�)HGHUDO
���5LR�GH�-DQHLUR
���0LQDV�*HUDLV
�� 5RUDLPD

����

0DLRUHV

���$FUH
���$PDSi
���$ODJRDV
���0DUDQKmR
�� 5RQG{QLD

���$FUH
���$PDSi
���$ODJRDV
���0DUDQKmR
�� 3DUi

���$FUH
���$PDSi
���$ODJRDV
���3DUDtED
�� 6HUJLSH

���$FUH
���3DUi
���$PD]RQDV
���$PDSi
�� 5RQG{QLD

0HQRUHV

���6mR�3DXOR
���'LVWULWR�)HGHUDO
���5LR�GH�-DQHLUR
���0LQDV�*HUDLV
�� 5LR�*UDQGH�GR�6XO

���6mR�3DXOR
���5LR�GH�-DQHLUR
���'LVWULWR�)HGHUDO
���0LQDV�*HUDLV
�� 5LR�*UDQGH�GR�6XO

���6mR�3DXOR
���5LR�GH�-DQHLUR
���'LVWULWR�)HGHUDO
���0LQDV�*HUDLV
�� 5LR�*UDQGH�GR�6XO

���6mR�3DXOR
���'LVWULWR�)HGHUDO
���5LR�GH�-DQHLUR
���0LQDV *HUDLV
�� *RLiV

����

0DLRUHV

���$FUH
���$ODJRDV
���5RQG{QLD
���$PDSi
���$PD]RQDV

���$FUH
���$ODJRDV
���$PD]RQDV
���5RQG{QLD
���0DUDQKmR

���$ODJRDV
���$FUH
���$PD]RQDV
���0DUDQKmR
���$PDSi

���$FUH
���5RQG{QLD
���$PDSi
���3DUi
���$PD]RQDV

0HQRUHV

���6mR�3DXOR
���'LVWULWR�)HGHUDO
���5LR�GH�-DQHLUR
���0LQDV�*HUDLV
���3DUDQi

���6mR�3DXOR�
���'LVWULWR�)HGHUDO�
���5LR�GH�-DQHLUR�
���5LR�*UDQGH�GR�6XO
���*RLiV

���6mR�3DXOR
���'LVWULWR�)HGHUDO
���5LR�GH�-DQHLUR
���0LQDV�*HUDLV�
���*RLiV

���'LVWULWR�)HGHUDO
���6mR�3DXOR
���5LR�GH�-DQHLUR
���0LQDV�*HUDLV
���*RLiV

)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�



��

'H IRUPD�JHUDO��SHUFHEH�VH�TXH�HPERUD�R�QtYHO�GH�SREUH]D�DOWHUH�DR�YDULDU�R�SHVR�GRV�

LQGLFDGRUHV� H�RX� D� OLQKD� GH� FRUWH�� R UDQNHDPHQWR� GDV� 8QLGDGHV� )HGHUDWLYDV� GDV

PDLRUHV�PHQRUHV� SULYDo}HV� FRQWLQXDP� VLPLODUHV� 3RUWDQWR�� FRPR R� REMHWLYR� GR� WUDEDOKR� p� D�

HYROXomR�WHPSRUDO�H�FRPSDUDomR�HQWUH�DV�8)¶V��FRPSURYD�VH�SHOR�WHVWH�GH�VHQVLELOLGDGH�TXH�RV�

UHVXOWDGRV�VmR�UREXVWRV��

����� 'LVFXVVmR

$� SDUWLU� GRV� UHVXOWDGRV� GR� SUHVHQWH� HVWXGR�� FRQVWDWRX�VH� TXH� R� ËQGLFH� GH� 3REUH]D�

0XOWLGLPHQVLRQDO� ,QIDQWLO� DSUHVHQWRX� GLVFUHSkQFLD� HVSDFLDO� H� WHPSRUDO� HQWUH� DV� 8QLGDGHV�

)HGHUDWLYDV�GR�%UDVLO��2EVHUYRX�VH�TXH�D�PDLRU�SDUWH�GHVVDV�iUHDV�DSUHVHQWDUDP�UHGXomR�QD

TXDQWLGDGH�GH�FULDQoDV�SREUHV�QRV�DQRV�GH�DQiOLVH�������������H��������FRP�FUHVFLPHQWR�DSHQDV�

HP�5RQG{QLD��$PDSi��$FUH��5RUDLPD��$ODJRDV��6HUJLSH��3DUDtED�H�'LVWULWR�)HGHUDO��$OpP�GLVVR��

HP HVWDGRV�GR�1RUWH��$FUH��$PD]RQDV��3DUi��H�GR�1RUGHVWH��0DUDQKmR��IRL�LGHQWLILFDGR�XP�

FDUiWHU�GH�SHUSHWXDomR�GD�SREUH]D��RX�VHMD��DV�8)¶V�TXH�HUDP�PDLV�SREUHV�HP������FRQWLQXDUDP�

FRP�D�PHVPD�FRQGLomR�HP������

2V�UHVXOWDGRV�GH�PDLRU�SUHFDUL]DomR�GD�SREUH]D�PXOWLGLPHQVLRQDO�LQIDQWLO�HP�8QLGDGHV�

)HGHUDWLYDV�GR�1RUWH�H�1RUGHVWH�GR�%UDVLO� IUHQWH�D�RXWUDV� iUHDV� WDPEpP�IRL�HQFRQWUDGR�SRU�

0RVDQHU���������2�DXWRU�DQDOLVRX�D�SREUH]D�PXOWLGLPHQVLRQDO�GH�FULDQoDV�PHQRUHV�GH���DQRV�

SDUD�DV�JUDQGHV�UHJL}HV�GR�%UDVLO�HP�������HP�TXH�LGHQWLILFRX�DV�UHJL}HV�GR�1RUWH�H�1RUGHVWH�

FRPR�DV�PDLV�SUHFiULDV�GR�SDtV��VREUHWXGR�QD�iUHD�UXUDO�GHVVDV�ORFDOLGDGHV��'HVWDFD�VH�DLQGD�

TXH RV DFKDGRV GD�SUHVHQWH�SHVTXLVD WDPEpP�HVWmR�HP�FRQVRQkQFLD�FRP R�HVWXGR�GH 6HUUD��

<DORQHW]N\�H�%HOLN�������� TXH�DQDOLVDUDP�D�SREUH]D�PXOWLGLPHQVLRQDO�JHUDO QDV PLFURUUHJL}HV�

EUDVLOHLUDV�HP������H�������$OpP�GLVVR��RV�WUDEDOKRV�HVSHFtILFRV�UHIHUHQWH�D�SREUH]D�IHPLQLQD�

GH 'D�6LOYD�)HUUHLUD�H�0DULQ��������± DSOLFDGR�SDUD�DV�JUDQGHV UHJL}HV GR�SDtV HP������H������

H�GH�%ULWHV�HW�DO�� ������ ± GLUHFLRQDGR�SDUD�JUDQGHV UHJL}HV�HP������ WDPEpP�FRQILUPDP�D�

FRQFHQWUDomR�GHVVH�IDWRU�QDV�iUHDV�GHVWDFDGDV�

1D�GHVDJUHJDomR�GR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�HP�LQFLGrQFLD�H�LQWHQVLGDGH��

FRQVWDWRX�VH�TXH�HVVHV�GRLV�LQGLFDGRUHV�HYROXtUDP�HP�GLUHo}HV�RSRVWDV��(QTXDQWR�D�TXDQWLGDGH�

GH�FULDQoDV�SREUHV� �LQFLGrQFLD�� UHGX]LX�HQWUH������H�������D�SULYDomR�PpGLD�GH� LQGLFDGRUHV�

SULYDGRV�GHODV��LQWHQVLGDGH��VRIUHX�DXPHQWR�QR�PHVPR�SHUtRGR��$�LQFLGrQFLD�GD�SREUH]D�QRV�

WUrV�DQRV�GH�DQiOLVH�GHPRQVWUDUDP�D�SUHFDUL]DomR�QD�UHJLmR�1RUGHVWH �0DUDQKmR��H�QR�1RUWH�

�$FUH�H�3DUi��GR�SDtV��$LQGD��HP�������DV�XQLGDGHV�IHGHUDWLYDV GH�$ODJRDV��$PDSi�H�$PD]RQDV�

GHWLYHUDP� DOWD� TXDQWLGDGH� GH� FULDQoDV� HP� HVWDGR� GH� SREUH]D�� -i� D� LQWHQVLGDGH� GD� SREUH]D��



��

HPERUD� YHULILFDGR� PDLRU� SUHFDUL]DomR� GD� UHJLmR� 1RUGHVWH HP� WRGR� R� SHUtRGR�� DSUHVHQWRX

PXGDQoDV�QR�UDQNLQJ GH�SLRU�VLWXDomR�GH�DFRUGR�FRP�R�DQR��FRP�SHUPDQrQFLD� WHPSRUDO�GD�

TXDQWLGDGH�PpGLD�GH�LQGLFDGRUHV�SULYDGDV�DSHQDV�QR�HVWDGR�GD�%DKLD��(P�������HVVD�HVWDWtVWLFD�

IRL�PDLV�DJXGD�QD 3DUDtED��$ODJRDV�H�6HUJLSH�

$ VLWXDomR� GH� UHGXomR� QD� TXDQWLGDGH� GH� FULDQoDV� SREUHV GHYLGR� D� GLPLQXLomR� GD�

LQFLGrQFLD�GD�SREUH]D �SRUpP�DPHQL]DGR�SHOR�FUHVFLPHQWR�GD�LQWHQVLGDGH� SRGH�VHU�H[SOLFDGR�

HP�YLUWXGH�GD�PDLRU�IDFLOLGDGH�GH�UHGXomR�GD�SREUH]D�PDUJLQDO��PHQRV�SREUHV�HQWUH�RV�SREUHV���

$VVLP��HPERUD�D�TXDQWLGDGH�GH�SHVVRDV�SREUHV��LQFLGrQFLD��VRIUD�XPD�UHGXomR��SHOD�VDtGD�GRV�

PHQRV� SREUHV� HQWUH� RV� SREUHV�� Ki� XP� DXPHQWR� GR� Q~PHUR�PpGLR� GH� LQGLFDGRUHV� SULYDGRV�

�LQWHQVLGDGH��HP�YLUWXGH�GD SHUPDQrQFLD�GD�SRSXODomR�PDLV�FDUHQWH�QD�SREUH]D�FU{QLFD��PDLV�

SREUHV�HQWUH�RV�SREUHV���$/.,5(��)267(5��������$/.,5(��52&+(���������(VWHV�DFKDGRV�

WDPEpP�IRUDP�YHULILFDGRV�QRV�HVWXGRV�GH�2PRWRVR H�.RFK��������HP�SHVTXLVD�UHDOL]DGD�VREUH�

D�SREUH]D�PXOWLGLPHQVLRQDO� LQIDQWLO�QD�ÈIULFD�GR�6XO�� HQWUH������H�������2V�DXWRUHV�� DVVLP�

FRPR� QHVWD� SHVTXLVD�� HYLGHQFLDUDP� DV� iUHDV PDLV� SUHFiULDV� GRV� GRLV� tQGLFHV� �LQFLGrQFLD� H�

LQWHQVLGDGH��QDV�PHVPDV�UHJL}HV��FRP�SLRU�VLWXDomR�QR�1RUWH�H�1RUGHVWH�VXO�DIULFDQR��

e LPSRUWDQWH�GHVWDFDU�TXH�R�WHPSR�GH�DQiOLVH��DQRV�GH������������H�������DERUGDGR�

QHVWD� SHVTXLVD� FRUUHVSRQGHX� j� XP�SHUtRGR�GH� H[SDQVmR� GDV� SROtWLFDV� VRFLDLV� QR�%UDVLO�� TXH�

YLVDYDP��GH�IRUPD�HVSHFLDO��FRPEDWHU�H�HUUDGLFDU�D�SREUH]D�QR�SDtV� (P�VXPD��DV�SULQFLSDLV�

SROtWLFDV�DGRWDGDV�IRUDP�DV�VHJXLQWHV��L��HP������KRXYH�D�H[SDQVmR�SDUD�DWHQGLPHQWR�GH�����

GH�WRGD�SRSXODomR�EUDVLOHLUD�GR�SURJUDPD (VWUDWpJLD�6D~GH�GD�)DPtOLD � (6) �FULDGR�HP�������

FRP�R� REMHWLYR� GH� IRUQHFHU� FXLGDGRV� H�PRQLWRUDPHQWR� GD� VD~GH� GD� SRSXODomR� SRU�PHLR� GD�

$WHQomR�3ULPiULD RX�%iVLFD �0$&,1.2��+$55,6��������0$&,1.2��*8$1$,6��628=$��

������5(,6��������H�� LL��3URJUDPD�%ROVD�)DPtOLD �3%)��� LQVWLWXtGR HP�������UHIHUH�VH�D�XP�

SURJUDPD� GH� WUDQVIHUrQFLD� GH� UHQGD� FRQGLFLRQDGR�� TXH� WHP� FRPR� REMHWLYR� HUUDGLFDU� D�

YXOQHUDELOLGDGH�H�D�SREUH]D�QR�%UDVLO��EHP�FRPR�JDUDQWLU�R�GLUHLWR�j�DOLPHQWDomR��HGXFDomR�H�

VD~GH�GDV�SRSXODo}HV�PDLV�FDUHQWHV�GR�SDtV��6$1726��-$&,172�������%5$6,/���������

'H�IRUPD�HVSHFtILFD�SDUD�DV�FULDQoDV��DV�SROtWLFDV�S~EOLFDV QR�%UDVLO DJHP�D�SDUWLU�GH�

GXDV�YLDV��$�SULPHLUD� VH� UHIHUH�D�SUySULD� IXQFLRQDOLGDGH�GRV�SURJUDPDV�VRFLDLV��QR VHJXLQWH

VHQWLGR� GH� TXH� R� (VWUDWpJLD� 6D~GH� GD� )DPtOLD �(6)� IRUQHFH LQIRUPDo}HV H� UHDOL]D� R�

PRQLWRUDPHQWR GH�FXLGDGRV�EiVLFRV�H�SUHYHQWLYRV�GDV�FULDQoDV��(�R�3URJUDPD�%ROVD�)DPtOLD

�3%)�� SHOD�VXD�H[LJrQFLD�FRQGLFLRQDGD�DR�UHFHELPHQWR�GD�UHQGD �FXLGDGRV�GD�VD~GH�GH�PHQRUHV�

GH� �� DQRV�PHGLDQWH� DFRPSDQKDPHQWR� GR� FUHVFLPHQWR� SRU� DJHQWHV� GH� VD~GH� H� H[LJrQFLD� GD�

FDGHUQHWD�GH�YDFLQDomR�HP�GLD�� $�VHJXQGD�YLD�WUDWD�VH�GR�HIHLWR�SRVLWLYR�GHVVHV�GRLV SURJUDPDV

QRV� LQGLFDGRUHV� GH� FDSLWDO� KXPDQR�� WDQWR� SHOD� SUHYHQomR H� GLDJQyVWLFR� SUHFRFH� GH GRHQoDV



��

�Do}HV�GR (6)� TXDQWR�SHOD�WUDQVIHUrQFLD�GH�UHQGD �YLD�GLUHWD�GR�3%)���TXH�SRVVLELOLWDP�XPD�

UHDORFDomR�GR�WHPSR�H�GR�GLQKHLUR�QD�IRUPDomR�H�GHVHQYROYLPHQWR�GDV�FULDQoDV��5,%(,52��

6+,.,'$��+,//%5(&+7��������

1HVWH� FRQWH[WR�� DV HYLGrQFLDV� HQFRQWUDGDV� QD� SUHVHQWH� SHVTXLVD� SRGHP� HVWDU�

UHODFLRQDGDV�� HP� SDUWH� D� DFHQWXDomR� GDV� Do}HV� VRFLDLV� QR� SHUtRGR� GH� ����� D� ����� $VVLP��

HPERUD�R�SHUtRGR�GH�DQiOLVH�VHMD�DWULEXtGR�D�XPD�H[SDQVmR�GDV�SROtWLFDV�SURO�EHP�HVWDU�VRFLDO�

H�HIHWLYD�UHGXomR�GD�SREUH]D�LQIDQWLO�JHUDO��DV�GHVLJXDOGDGHV�UHJLRQDLV�QmR�IRUDP�DPHQL]DGDV��

$OpP�GLVVR��D�SREUH]D�HQWUH�DV�SHVVRDV�FRQVLGHUDGDV�PDLV�FDUHQWHV��PDLV�SREUHV�HQWUH�RV�SREUHV��

QmR� IRL� UHGX]LGD�� (VWH� UHVXOWDGR� SRGH� WHU� RFRUULGR� HP� YLUWXGH� GR� FULWpULR� GH� VHOHomR� GRV�

SURJUDPDV�VRFLDLV��FRPR�R�%ROVD�)DPtOLD��VHUHP�GDGRV�SHOD�UHQGD�SHU�FDSLWD��R�TXH�SRGH�ID]HU�

FRP� TXH� IDPtOLDV� FDUHQWHV� QmR� VHMDP� FRQVLGHUDGDV� DSWDV� SDUD� SDUWLFLSDUHP GR� SURJUDPD�

�7$9$5(6�HW�DO���������5,%(,52��6+,.,'$��+,//%5(&+7���������

(P�FRQFRUGkQFLD�j DILUPDomR VXSUDFLWDGD��HVWLPDWLYDV�UHDOL]DGDV�SRU�0RQVDQHU�������

LQIHULUDP�TXH�DSHQDV ������GH�GRPLFtOLRV�GD�iUHD�UXUDO�H�������QD�iUHD�XUEDQD��TXH�SRVVXtDP�

FULDQoDV�PHQRUHV�GH���DQRV�HP�VLWXDomR�GH�SREUH]D�PXOWLGLPHQVLRQDO��UHFHELDP�R�DX[tOLR GR�

3URJUDPD�%ROVD�)DPtOLD��$LQGD��QR� WUDEDOKR� UHDOL]DGR�SRU�7DYDUHV�HW� DO�� ������� D�SDUWLU�GR�

GHVHQYROYLPHQWR� GH� FHQiULRV� KLSRWpWLFRV� IRL� FRPSURYDGR� TXH� RV� UHVXOWDGRV� GR� SURJUDPD

GHVWDFDGR VHULDP�PHOKRUHV�VH�R�SURFHVVR�GH�VHOHomR�GRV�EHQHILFLiULRV�IRVVH�EDVHDGR�QD�SURYD�

GH�PHLRV�� �DR�LQYpV�GD�UHQGD���FRPR�UHDOL]DGR�QD�PDLRU�SDUWH�GRV�SDtVHV�GD�$PpULFD�/DWLQD�

�SRU�H[HPSOR��R�SURJUDPD�2SRUWXQLGDGHV�GR�0p[LFR��

&RP�UHODomR�DV�GHVLJXDOGDGHV�UHJLRQDLV HYLGHQFLDGDV�QRV�UHVXOWDGRV�GR�SUHVHQWH�HVWXGR��

HVWDV�SRGHP�WHU�RFRUULGR�HP�YLUWXGH�GD�LQWHQVLGDGH�GD�SREUH]D�QRV�HVWDGRV�GR�6XGHVWH�H�6XO�

VHUHP� PHQRUHV� HP� FRPSDUDomR� DR� 1RUWH� H� 1RUGHVWH� GR� SDtV�� 1DV� ORFDOLGDGHV� GH� PHQRU�

LQWHQVLGDGH� �6XO� H� 6XGHVWH��� H[LVWHP PDLRU� TXDQWLGDGH� GH� FULDQoDV� PDUJLQDOPHQWH� SREUHV�

�PHQRV�SREUHV� HQWUH� DV� SREUHV��� R�TXH� IDFLOLWD�R�SURFHVVR�GH� UHGXomR�GR� ËQGLFH�GH�3REUH]D�

0XOWLGLPHQVLRQDO�,QIDQWLO�YLD�SROtWLFDV�S~EOLFDV��3RU�VXD�YH]��QDV�UHJL}HV��1RUWH�H�1RUGHVWH��

TXH� DSUHVHQWDP�DOWR�Q~PHUR�PpGLR�GH� LQGLFDGRUHV�SULYDGRV� �LQWHQVLGDGH��� R� LQGLFDWLYR� p�GH�

SREUH]D�FU{QLFD��PDLV�SREUHV�HQWUH�RV�SREUHV���R�TXH�WRUQD�HVVH�SURFHVVR�PDLV�GLItFLO �$/.,5(��

)267(5��������$/.,5(��52&+(��������0216$1(5���������

$ H[LVWrQFLD�GH�GLVFUHSkQFLDV�QR�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO�HQWUH�DV�

8QLGDGHV� )HGHUDWLYDV� GR� %UDVLO� WDPEpP� IRL� REVHUYDGR� QD� FRQWULEXLomR� GDV� GLPHQV}HV� H�

LQGLFDGRUHV� GHVVH� IDWRU�� (P� JHUDO�� D� FRQWULEXLomR� GD� GLPHQVmR� HGXFDomR� SDUD� HVVH� tQGLFH�

�� 2�PpWRGR�GD�SURYD�GH�PHLRV�p�XPD�PHGLGD�GH�SREUH]D�REWLGD�D�SDUWLU�GH�LQIRUPDo}HV�GHPRJUiILFDV��VRFLDLV�H�
HFRQ{PLFDV�GDV�IDPtOLDV �7$9$5(6�HW�DO��������



��

GHPRQVWURX�FUHVFLPHQWR�GH������SDUD�������Mi D VD~GH�H R�SDGUmR�GH�YLGD�WLYHUDP�UHGXomR�HP

VXD�FRODERUDomR�SDUD�R�tQGLFH��FRQVLGHUDQGR�R PHVPR�SHUtRGR�

'H� DFRUGR� FRP� RV� UHVXOWDGRV� HQFRQWUDGRV�� D� GLPHQVmR� HGXFDomR� �FRPSRVWD� SHOR�

LQGLFDGRU�HVFRODULGDGH�PDWHUQD�GDV FULDQoDV�GH�]HUR�D���DQRV��IRL�PDLV�SUHFiULD�HP������HP�

WRGRV�DV�XQLGDGHV�IHGHUDWLYDV��PDV�FRQWULEXLX�IRUWHPHQWH�SDUD�D�SREUH]D�GRV�HVWDGRV�GD�UHJLmR�

6XGHVWH��5LR�GH�-DQHLUR�H�6mR�3DXOR��H�&HQWUR�2HVWH��'LVWULWR�)HGHUDO���,VWR�SRGH�RFRUUHU�SRLV�

QHVVDV�UHJL}HV�SRGHP�H[LVWLU PHOKRUHV FRQGLo}HV�GH�VD~GH�H�GH�TXDOLGDGH�GH�YLGD� R�TXH��QR�

FRPSDUDWLYR��DFHQWXD�D�FRQWULEXLomR�GD�GLPHQVmR�HGXFDomR�

2XWUDV� SHVTXLVDV� GHVHQYROYLGDV� SDUD� R� %UDVLO�� HP� WHUPRV� QDFLRQDLV�� UHJLRQDLV� H�

PXQLFLSDLV�WDPEpP�HYLGHQFLDUDP�TXH�QDV�UHJL}HV�6XO�H�6XGHVWH��D�PDLRU�FRQWULEXLomR�SDUD�D�

SREUH]D�p�R�DVSHFWR�HGXFDFLRQDO��FRPR�p�R�FDVR�GRV�WUDEDOKRV�GH�&RVWD�H�&RVWD��������UHDOL]DGR�

SDUD�R�HVWDGR�GH�0LQDV�*HUDLV�HP������ 0DULQ�HW�DO���������DQDOLVDQGR D�FLGDGH�GH�6LOYHLUD�

0DUWLQV�QR�5LR�*UDQGH�GR�6XO�HP������H�0RUDHV��0DULQ�H�9LHLUD�������� HP�DYDOLDomR�GRV�

PXQLFtSLRV�GH�6DQWD�&DWDULQD�HP������H�������$LQGD��D�HGXFDomR�IRL�D�PDLRU�FRQWULEXLomR�QRV�

DFKDGRV�GH�6HUUD��<DORQHW]N\�H�%HOLN��������SDUD�DV�PLFURUUHJL}HV�GR�%UDVLO�HP������H������H�

QR�HVWXGR�GH�'D�6LOYD�H�5RKHQNRKO��������FRP�DV�PmHV�VHP�ILOKRV�FRP�6tQGURPH�&RQJrQLWD�

GR�9tUXV�=\FD�QR�HVWDGR�GD�3DUDtED�

2�QtYHO�GH�HGXFDomR�GDV�PmHV�H[HUFH�IRUWH�LQIOXrQFLD�VREUH�D�YLGD�GDV�FULDQoDV�GH���D���

DQRV��SRLV�DV�PHVPDV VmR�UHVSRQViYHLV��QD�PDLRULD�GDV�YH]HV��SHORV�FXLGDGRV�GH�VHXV�ILOKRV��

4XDQWR�PDLV�DOWD�D�HVFRODULGDGH�PDWHUQD��PDLRU�WHQGH�D�VHU�R�DFHVVR�D�LQIRUPDomR��H�FRP�LVWR��

PDLRU�KDELOLGDGH�SDUD�IRUQHFHU�FXLGDGRV�DGHTXDGRV�SDUD�DV�FULDQoDV��(VWH�IDWR�ID]�FRP TXH DV�

PmHV� XWLOL]HP� GD� PHOKRU� PDQHLUD� RV� LQVXPRV� �SRU� H[HPSOR�� YDFLQDomR� HP� GLD�� FXLGDGRV�

SUHYHQWLYRV� GH� GRHQoDV� H GHVHQYROYLPHQWR� GH� EULQFDGHLUDV� TXH� HVWLPXOHP� R� FRJQLWLYR� GD�

FULDQoD��TXH�VmR�QHFHVViULRV�SDUD�SURGX]LU�VD~GH�GH�VHXV�ILOKRV��H�FRQVHTXHQWHPHQWH��PHOKRUDU�

D�TXDOLGDGH�GH�YLGD�GRV�PHVPRV �/(,*+�������0$57,16�HW�DO���������&87/(5��//(5$6�

081(<�� ������ %$5526� HW� DO��� ������ /2&+1(5�� ������ 6,/9(675,1� HW� DO��� ������ '(�

628=$�025$,6�HW�DO���������

$�GLPHQVmR�VD~GH��SRU�RXWUR�ODGR��IRL�D�TXH�PHQRV�DSUHVHQWRX�PXGDQoD�QR�SHUtRGR�GH�

DQiOLVH�������������H��������(VWD�KRPRJHQHLGDGH�HQWUH�RV�DQRV�SRGH�WHU�RFRUULGR�GHYLGR�DR�

IDWR�TXH�QmR�RFRUUHUDP�JUDQGHV�DOWHUDo}HV�QRV�LQGLFDGRUHV�DFHVVR�DR�SODQR GH�VD~GH��HVWDGR�GH�

VD~GH�H�LQWHUQDomR��&RP�UHODomR�DR�HVSDoR��GHVWDFD�VH�TXH�HVVD�GLPHQVmR FRQWULEXLX�GH�IRUPD�

PDLV�UHOHYDQWH�SDUD�R 1RUWH��7RFDQWLQV�H�3DUi��H�1RUGHVWH��3LDXt��GR�%UDVLO��1HVWDV�UHJL}HV��SRU�

VHUHP�PDLV�SUHFiULDV��Ki�XPD�WHQGrQFLD�GH PDLRU HILFiFLD�GR DSRLR�VRFLDO�QD�iUHD�GD�VD~GH��



��

FRQIRUPH�HYLGHQFLDGR�QDV�SHVTXLVDV�GH�5RFKD�H�6RDUHV��������H�6DQWRV�H�-DFLQWR������� VREUH�

R�(VWUDWpJLD�6D~GH�GD�)DPtOLD��(6)��

5RFKD� H�6RDUHV� ������� HYLGHQFLDUDP�TXH R�(6) JHURX XPD� UHGXomR�GD�PRUWDOLGDGH�

LQIDQWLO� QR�1RUWH�� FRP� UHVXOWDGRV� QmR� VLJQLILFDWLYRV� SDUD� R� 6XO�� 6XGHVWH� H�&HQWUR�2HVWH GR�

%UDVLO��1HVWD�PHVPD�OLQKD��6DQWRV�H�-DFLQWR���������DR�DQDOLVDU�R�LPSDFWR�GHVVH SURJUDPD�QD�

VD~GH�GH� FULDQoDV�PHQRUHV�GH����DQRV� UHVLGHQWHV�GD� iUHD� UXUDO� EUDVLOHLUD�� FRQFOXtUDP�TXH� R

PHVPR IRL�VLJQLILFDWLYR�DSHQDV SDUD�DV� UHJL}HV�1RUWH�H�1RUGHVWH�H�VHP�VLJQLILFkQFLD�SDUD�R�

&HQWUR�6XO�EUDVLOHLUR��

:DQJ��=KRX�H�6KDQJ�������� DR�DQDOLVDU�D�SREUH]D�GH�PHQRUHV�GH����DQRV�GD�&KLQD�HP�

����� GHVWDFRX�D�VD~GH�FRPR�XP�IDWRU�LPSRUWDQWH�QD�GHWHUPLQDomR�GD�SREUH]D LQIDQWLO��EHP

FRPR�SDUD�D�TXDOLGDGH�GH�YLGD�GDV�FULDQoDV�QR�FXUWR�H QR�ORQJR�SUD]R��&ULDQoDV�VDXGiYHLV�HVWmR�

PDLV�SURSHQVDV�D�DOFDQoDU�DOWD�HGXFDomR�H�PHOKRUHV�UHQGLPHQWRV�QD�YLGD�DGXOWD��$OpP�GLVVR��

XPD GRHQoD� p� XP� GRV� FKRTXHV� PHQRV� SUHYLVtYHLV� TXH� SRGHP� JHUDU� HOHYDGRV� JDVWRV� FRP�

UHPpGLRV�H�WUDWDPHQWR�PpGLFRV��H�FRP�LVVR��DX[LOLDU QD�FRQGLomR�GH�SREUH]D��/RJR��DSUHVHQWDU

XPD� YLGD� VDXGiYHO� QD� LQIkQFLD�� WDQWR� HP UHODomR� DR� HVWDGR� GH� VD~GH� �PHGLGR� SHOD� WD[D� GH�

PRUWDOLGDGH�LQIDQWLO�GRPLFLOLDU��LQWHUQDomR�KRVSLWDODU��HQWUH�RXWURV���TXDQWR�DR�DFHVVR�D�VHUYLoRV�

GH�VD~GH��SRU�H[HPSOR��SODQR�GH�VD~GH���WRUQD�VH�XP�LPSRUWDQWH�IDWRU�GH�EHP�HVWDU��6(1��������

+(&.0$1��������'($721��������*,$&20(//,�HW�DO����������

6HJXQGR� 5LEHLUR�� 6KLNLGD� H� +LOOEUHFKW� ������� D� Pi� TXDOLGDGH� GH� VD~GH GLILFXOWD D�

HILFiFLD�GH�SROtWLFDV�S~EOLFDV TXH�YLVDP�D UHGXomR�GD�SREUH]D��1HVWH�VHQWLGR��R�SURJUDPD�%ROVD�

)DPtOLD�VH�GHVWDFD�SRU�VHU�XPD WUDQVIHUrQFLD�GH�UHQGD�FRQGLFLRQDGD��TXH�GHQWUH�RXWURV�IDWRUHV�

H[LJHP�TXH�FXLGDGRV�EiVLFRV�GH�VD~GH�VHMDP�UHDOL]DGRV SRU�DJHQWHV�GHVVH�VHWRU��$VVLP��FRPR�

RV UHVXOWDGRV�GHVWH�WUDEDOKR�VLQDOL]DUDP�TXH�D�VLWXDomR�GDV�FULDQoDV�EUDVLOHLUDV�HP�UHODomR DR

HVWDGR�GH�VD~GH��LQWHUQDomR��HVWDGR�GH�VD~GH��H�DFHVVR�DRV�VHUYLoRV�GH�VD~GH��SODQR�GH�VD~GH��

QmR�VRIUHUDP�YDULDo}HV�VLJQLILFDWLYDV DR�ORQJR�GD�GpFDGD������D�������HQIDWL]D�VH�D�QHFHVVLGDGH�

GH XPD�UHYLVmR�GDV�Do}HV�VRFLDLV�QR�kPELWR�GD�VD~GH�LQIDQWLO�

$�FRQWULEXLomR�GD�GLPHQVmR�SDGUmR�GH�YLGD�DSUHVHQWRX�UHGXomR�QRV�DQRV�GH������������

H� ������ $OpP� GLVVR�� QRV� SHUtRGRV� GHVWDFDGRV�� H[HUFHX� IRUWH� LQIOXrQFLD�� SULQFLSDOPHQWH�� QD�

UHJLmR� 1RUWH� �$FUH�� 7RFDQWLQV�� 3DUi�� 5RQG{QLD�� $PD]RQDV�� $PDSi�� 5RUDLPD�� H� 1RUGHVWH�

�3LDXt��3HUQDPEXFR��$ODJRDV��%DKLD��0DUDQKmR��%DKLD��&HDUi��D�SDUWLU�GRV�LQGLFDGRUHV PDWHULDO�

GD�FDVD��VDQHDPHQWR��GHVWLQR�GR�OL[R��iJXD��LOXPLQDomR�GRPLFLOLDU�H�DWLYRV��$�SUHFDUL]DomR�QHVVD�

GLPHQVmR DIHWD�D�TXDOLGDGH�GH�YLGD�GD�FULDQoD�PHGLDQWH�DV�FRQGLo}HV�GR�GRPLFtOLR�HP�TXH�D�

PHVPD� HVWi� LQVHULGD�� GH� IRUPD� TXH� SRVVXLU� DFHVVR� D� EHQV� H� VHUYLoRV� VRFLDLV� DX[LOLDP� QR�
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OLWHUDWXUD� FLHQWtILFD�� 'HVWDFDP�VH� RV� HVWXGRV� GHVHQYROYLGRV� SDUD DV� iUHDV� GH =DPEp]LD��
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(VWH�HVWXGR�PHQVXURX�H�DQDOLVRX�D HYROXomR�WHPSRUDO�H�HVSDFLDO�GH�XP�ËQGLFH�GH�3REUH]D�

0XOWLGLPHQVLRQDO�SDUD�FULDQoDV�GH���D���DQRV�GDV�8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��QRV�DQRV�

�����������H�������$�PHQVXUDomR�GR�tQGLFH�RFRUUHX D�SDUWLU�GR�PpWRGR�$ONLUH�)RVWHU� R�TXDO�

VH� GLVWLQJXH�� HQWUH� RXWURV� DWULEXWRV�� SRU� VXD� FDSDFLGDGH� HP�PHGLU� D� TXDQWLGDGH� GH� FULDQoDV�

SREUHV�H�R�Q~PHUR�PpGLR�GH�LQGLFDGRUHV�SULYDGRV�GHVWHV�SREUHV�

2V�UHVXOWDGRV�HQFRQWUDGRV�LQIHULUDP�TXH�HQTXDQWR�D�LQFLGrQFLD�GD�SREUH]D�IRL�UHGX]LGD�

D�ORQJR�GD�GpFDGD������������D�LQWHQVLGDGH�GD�SREUH]D�DXPHQWRX��(VWH�UHVXOWDGR�VLJQLILFD�TXH�

HPERUD�D�TXDQWLGDGH�GH�FULDQoDV�SREUHV�WHQKD�GLPLQXtGR QR�SHUtRGR��R�Q~PHUR�GH�LQGLFDGRUHV�

SULYDGRV� GHVWH� S~EOLFR� TXH� FRQWLQXRX� QD� SREUH]D� H[SDQGLX�� (VVH� IDWR� SRGH� UHIOHWLU� TXH� DV�

FULDQoDV�PDUJLQDOPHQWH�SREUHV��PHQRV�SREUHV�HQWUH�DV�SREUHV��HP������FRQVHJXLUDP�VXSHUDU�

D�SREUH]D�HP�������HQTXDQWR�DV�VHYHUDPHQWH�SREUHV��PDLV�SREUHV�HQWUH�DV�SREUHV��FRQWLQXDUDP�

QR�HVWDGR�GH�SREUH]D�FU{QLFD��$LQGD��QD�DQiOLVH�HVSDFLDO��SHUFHEH�VH�TXH�RV�PDLRUHV�tQGLFHV�QRV�

WUrV�DQRV�GH�DQiOLVH�������������H�������HVWLYHUDP�VLWXDGDV�QDV�XQLGDGHV�IHGHUDWLYDV�GR�1RUWH�

H�1RUGHVWH��UHWUDWDQGR�XP�FDUiWHU�GH�SHUSHWXDomR�UHJLRQDO�GD�SREUH]D�LQIDQWLO�

3RUWDQWR��HPERUD�WHQKD�RFRUULGR�XPD�DFHQWXDomR�GDV�Do}HV�VRFLDLV�QR�SHUtRGR�GH������
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D�QHFHVVLGDGH�GH�UHHODERUDU DV�Do}HV�VRFLDLV�H�IRFDOL]D�ODV�SDUD�UHGX]LU�RX�HOLPLQDU�D�SREUH]D�

FU{QLFD�LQIDQWLO�PHGLDQWH�PHOKRUD�GDV�FRQGLo}HV�GH�VD~GH��HGXFDomR�H�SDGUmR�GH�YLGD HP�WRGR�

R� SDtV� H� GH� IRUPD� HVSHFLDO�� HP� iUHDV� GR 1RUWH� H�1RUGHVWH��$�SDUWLU� GLVVR�� SROtWLFDV VRFLDLV�

IRFDOL]DGDV�SDUD�FDGD�XQLGDGH�IHGHUDWLYD��GH�DFRUGR�FRP�VXD�QHFHVVLGDGH�SRQWXDO��PLQLPL]DULD�
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�����

1866%$80(5��3���%$=,/,$1��0���02',��9��0HDVXULQJ�HQHUJ\�SRYHUW\��)RFXVLQJ�RQ�
ZKDW�PDWWHUV� 5HQHZDEOH�DQG�6XVWDLQDEOH�(QHUJ\�5HYLHZV��Y������Q�����S����������������

2027262��.��2���.2&+��6��)��([SORULQJ�FKLOG�SRYHUW\�DQG�LQHTXDOLW\�LQ�SRVW�DSDUWKHLG�
6RXWK�$IULFD��D�PXOWLGLPHQVLRQDO�SHUVSHFWLYH� -RXUQDO�RI�3RYHUW\�DQG�6RFLDO�-XVWLFH��Y������
Q�����S����������������

2;)25'�329(57<�$1'�+80$1�'(9(/230(17�,1,7,$7,9(��*OREDO�
0XOWLGLPHQVLRQDO�3RYHUW\�,QGH[�������7KH�0RVW�'HWDLOHG�3LFWXUH�7R�'DWH�RI�WKH�:RUOG¶V�
3RRUHVW�3HRSOH��8QLYHUVLW\�RI�2[IRUG��8.�������

3(0%(5721� 6���*25'21��'���1$1'<��6��&KLOG�ULJKWV��FKLOG�VXUYLYDO�DQG�FKLOG�SRYHUW\��
7KH�GHEDWH� ,Q��0,18-,1��$��1$1'<��6���&RRUG��� *OREDO�FKLOG�SRYHUW\�DQG�ZHOO�EHLQJ��
0HDVXUHPHQW��FRQFHSWV��SROLF\�DQG�DFWLRQ��S��������������

352*5$0$�'$6�1$d®(6�81,'$6�3$5$�2�'(6(192/9,0(172��'LVSRQtYHO�HP��
KWWS���ZZZ�EU�XQGS�RUJ�FRQWHQW�EUD]LO�SW�KRPH���$FHVVR�����DEU�������

5(,6��0��3XEOLF�SULPDU\�KHDOWK�FDUH�DQG�FKLOGUHQ¶V�KHDOWK�LQ�%UD]LO��HYLGHQFH�IURP�VLEOLQJV��
-RXUQDO�RI�3RSXODWLRQ�(FRQRPLFV��Y������Q�����S��������������DJR�������

5,%(,52��)��*���6+,.,'$��&���+,//%5(&+7��5��2� %ROVD�)DPtOLD��8P� VXUYH\ VREUH�RV�
HIHLWRV�GR�SURJUDPD�GH�WUDQVIHUrQFLD�GH�UHQGD�FRQGLFLRQDGD�GR�%UDVLO� (VWXGRV�(FRQ{PLFRV�
�6mR�3DXOR���Y�����Q���S���������� �����
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6$1726��$��0��$���-$&,172��3��$��2�,PSDFWR�GR�3URJUDPD�6D~GH�GD�)DPtOLD�6REUH�D�
6D~GH�GDV�&ULDQoDV�GD�ÈUHD�5XUDO�GR %UDVLO� 5HYLVWD�GH�(FRQRPLD�H�6RFLRORJLD�5XUDO��Y������
Q�����S����������������

6(1��$��3RYHUW\��$Q�2UGLQDO�$SSURDFK�WR�0HDVXUHPHQW��(FRQRPHWULFD��Y�����Q����S����������
�����

6(1��$��3RYHUW\�LQ�WKH�KXPDQ�GHYHORSPHQW�SHUVSHFWLYH��FRQFHSW�DQG�PHDVXUHPHQW��+XPDQ�
'HYHORSPHQW�5HSRUW��S��������������

6(1��$��+HDOWK�LQ�GHYHORSPHQW��%XOOHWLQ�RI�WKH�:RUOG�+HDOWK�2UJDQL]DWLRQ��Y������Q�����S��
����������

6(1��$��'HVHQYROYLPHQWR�FRPR�OLEHUGDGH��(GLWRUD�6FKZDUF]�6�$��6mR�3DXOR�������

6(55$��$��6���<$/21(7=.<��*��,���%(/,.��:��3REUH]D�0XOWLGLPHQVLRQDO�QR�%UDVLO�
�����������,Q������(QFRQWUR�1DFLRQDO�GH�(FRQRPLD� $13(&��1DWDO��S�������������

6,/9(675,1��6��HW�DO��0DWHUQDO�HGXFDWLRQ�OHYHO�DQG�ORZ�ELUWK�ZHLJKW��D�PHWD�DQDO\VLV��
-RUQDO�GH�3HGLDWULD��5LR�GH�-DQHULR��Y����Q ���S��������������

7$9$5(6��3��$���HW�DO��8PD�DYDOLDomR�GR�3URJUDPD�%ROVD�)DPtOLD��IRFDOL]DomR�H�LPSDFWR�QD�
GLVWULEXLomR�GH�UHQGD�H�SREUH]D��3HVTXLVD�H�3ODQHMDPHQWR�(FRQ{PLFR��Y�����Q����S���������
�����

81,7('�1$7,216��7UDQVIRUPLQJ�RXU�ZRUOG��7KH������DJHQGD�IRU�VXVWDLQDEOH�
GHYHORSPHQW� 5HVROXWLRQ�DGRSWHG�E\�WKH�*HQHUDO�$VVHPEO\��'LYLVLRQ�IRU�6XVWDLQDEOH�
'HYHORSPHQW�*RDOV��1HZ�<RUN��1<��86$�������

81,7('�1$7,216�'(9(/230(17�352*5$00(��81'3���+XPDQ�'HYHORSPHQW�
5HSRUW������+XPDQ�'HYHORSPHQW�IRU�(YHU\RQH� ������'LVSRQtYHO�HP��
KWWS���ZZZ�EU�XQGS�RUJ�FRQWHQW�EUD]LO�SW�KRPH�KWPO��$FHVVR�HP����PDUo�������

81,7('�1$7,216�&+,/'5(1¶6�)81'��81,&()���*HQHUDO�$VVHPEO\�DGRSWV�SRZHUIXO�
GHILQLWLRQ�RI�FKLOG�SRYHUW� 1HZ�<RUN��������'LVSRQtYHO�HP��
ZZZ�XQLFHI�RUJ�PHGLD�PHGLDB������KWPO��$FHVVR�HP��PDUo������

81,7('�1$7,216�,17(51$7,21$/�&+,/'5(1
6�(0(5*(1&<�)XQG��81,&()���
3REUH]D�QD�LQIkQFLD�H�DGROHVFrQFLD��������'LVSRQtYHO�HP��
KWWSV���ZZZ�XQLFHI�RUJ�EUD]LO�UHODWRULRV�SREUH]D�QD�LQIDQFLD�H�QD�DGROHVFHQFLD $FHVVR�HP�����
MXQ������

81,7('�1$7,216�*(1(5$/�$66(0%/<��81*$���3URPRWLRQ�DQG�SURWHFWLRQ�RI�WKH�
ULJKWV�RI�FKLOGUHQ��5HSRUW�RI�WKH�7KLUG�&RPPLWWHH��1HZ�<RUN��8QLWHG�1DWLRQV�������

9$1'(02257(/(��-��(TXLW\�EHJLQV�ZLWK�FKLOGUHQ� *OREDO�FKLOG�SRYHUW\�DQG�ZHOO�EHLQJ��
0HDVXUHPHQW��FRQFHSWV��SROLF\�DQG�DFWLRQ���S��������������
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9,&725��%��HW�DO��0XOWLGLPHQVLRQDO�SRYHUW\�LQ�UXUDO�0R]DPELTXH��D�QHZ�PHWULF�IRU�
HYDOXDWLQJ�SXEOLF�KHDOWK�LQWHUYHQWLRQV� 3/R6�2QH��Y�����Q�����S��H�������������

:$1*��;���=+28��/���6+$1*��;��&KLOG�SRYHUW\�LQ�UXUDO�&KLQD��PXOWLGLPHQVLRQDO�
SHUVSHFWLYH� $VLDQ�6RFLDO�:RUN�DQG�3ROLF\�5HYLHZ��Y�����Q�����S����������������

:,&.+$0��6��HW�DO��3RYHUW\�DQG�FKLOG�KHDOWK�LQ�WKH�8.��XVLQJ�HYLGHQFH�IRU�DFWLRQ� $UFKLYHV�
RI�GLVHDVH�LQ�FKLOGKRRG��S��DUFKGLVFKLOG�������������������

:,6(��3��+��&KLOG�SRYHUW\�DQG�WKH�SURPLVH�RI�KXPDQ�FDSDFLW\��FKLOGKRRG�DV�D�IRXQGDWLRQ�IRU�
KHDOWK\�DJLQJ� $FDGHPLF�SHGLDWULFV��Y����
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$3Ç1',&(
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,QWHUQDFLRQDLV

1XVVEDXPHU��
%D]LOLDQ�H�
0RGLQ�
������

ÈIULFD� ���� 7RGDV

$QDOLVD�D�OLWHUDWXUD�UHOHYDQWH�H�
GLVFXWH� D� DGHTXDomR� H
DSOLFDELOLGDGH� GRV�
LQVWUXPHQWRV� H[LVWHQWHV� SDUD�
PHGLU�D�SREUH]D�HQHUJpWLFD

&R]LQKD��
LOXPLQDomR���
HOHWURGRPpVWLFR��
HQWUHWHQLPHQWR�H�
HGXFDomR� H�
FRPXQLFDomR�

2V�UHVXOWDGRV�DSRQWDUDP�SDUD�XPD�SREUH]D�HQHUJpWLFD�DJXGD�QD�(WLySLD�
H�PRGHUDGD� HP�$QJROD�� (JLWR��0DUURFRV��1DPtELD� H� 6HQHJDO��&RP�R�
DUJXPHQWR�GH�TXH�DV�HVWDWtVWLFDV�QDFLRQDLV�RFXOWDP�GLVSDULGDGHV�GHQWUR�
GRV�SDtVHV��RV�DXWRUHV�UHDOL]DUDP�XP�HVWXGR�D�QtYHO�GLVWULWDO�HP�4XrQLD��
FRQILUPDQGR�TXH�QD�FDSLWDO�D�SREUH]D�p�GH�QtYHO�PRGHUDGD�H�VLPLODU�D�
0DUURFRV�H QRV�GLVWULWRV�RFLGHQWDLV�H�GR�QRUWH�D�SREUH]D�p�DJXGD��

$�SREUH]D�HQHUJpWLFD�YDULD�QRWDYHOPHQWH�HQWUH�RV�SDtVHV��SRU�
H[HPSOR��HPERUD�QRV�TXDQWLV�PDLV�EDL[RV�*DQD�H�=kPELD�
SRVVXHP� YDORU� VLPLODU� GD� SREUH]D�� QD� FODVVH� PpGLD� D�
GLIHUHQoD� p� QRWiYHO�� $LQGD�� SHUPLWLX� FRQVWDWDU� TXH� DV�
YHORFLGDGHV�H�GLVWULEXLomR�GLIHUHP�EDVWDQWH�GH�XP�SDtV�SUD�
RXWUR�� FRP� =kPELD� SRVVXLQGR� XP� GHFOtQLR� DFHQWXDGR� GD�
SREUH]D� D� PHGLGD� TXH� DXPHQWD�VH� D� UHQGD� H� D� SREUH]D�
HQHUJpWLFD�HP�*DQD�VHQGR�PDLV�XQLIRUPHPHQWH�GLVWULEXtGD��
3RU�ILP��FRQFOXtUDP�TXH�*DQD�SRVVXL�D�PDLRU�TXDQWLGDGH�GH�
SREUHV�HQTXDQWR�1LJpULD�p�GHWHQWRUD�GD�PDLV�DOWD�LQWHQVLGDGH�
GH�SREUH]D�

9LFWRU�HW�DO��
�������

=DPEp]LD��
0RoDPELTXH�
����

7RGDV

'HPRQVWUDU� SHOR�PpWRGR� $)�
FRPR� D� HVWLPDomR� GD
SREUH]D� HP� VXD� IRUPD�
PXOWLGLPHQVLRQDO� SRGH� VHU�
XWLOL]DGD� QD� DYDOLDomR� GH�
LQWHUYHQo}HV
GH�SROtWLFDV�HP�VD~GH�S~EOLFD�

(GXFDomR��VD~GH�
H� FRQGLo}HV� GH�
YLGD�

2V�UHVXOWDGRV�VXJHULUDP�TXH�������GRV�GRPLFtOLRV�VmR�SREUHV�FRP�XPD�
PpGLD� GH� ���� GH� LQGLFDGRUHV� SULYDGRV�� GHVWDFDQGR� FRPR� SULYDomR�
GRPLQDQWH�D�GLPHQVmR�SDGUmR�GH�YLGD��VHJXLGD�SHOD�VD~GH�H�HGXFDomR��
4XDQGR� GHVDJUHJDGR� SRU� FDUDFWHUtVWLFDV� LQGLYLGXDLV�� D� SREUH]D� QRV�
GRPLFtOLRV�RQGH�D�OtQJXD�GRPLQDQWH�HUD�SRUWXJXrV�IRL�PDLV�LQWHQVD�HP�
FRPSDUDomR�jTXHOHV�TXH�XWLOL]DYDP�R�LGLRPD�ORFDO��������H��������QHVWD�
RUGHP�

$� PHGLomR� PXOWLGLPHQVLRQDO� GD� SREUH]D� VRPDGR� D�
YLVXDOL]DomR� JHRHVSDFLDO� � p� XWLO� SDUD� DX[LOLDU� QDV��
LQWHUYHQo}HV� HP� VD~GH� S~EOLFD�� $PERV� SHUPLWHP� TXH� RV�
LPSOHPHQWDGRUHV� GR� SURJUDPD� FRQFHQWUHP� UHFXUVRV� H�
H[SORUHP� FULWLFDPHQWH RV� YtQFXORV� HQWUH� D� SREUH]D� H� VHXV�
GHWHUPLQDQWHV�VRFLDLV��REWHQGR�DVVLP�FRQFOXV}HV�~WHLV�SDUD�
R�SODQHMDPHQWR�EDVHDGR�HP�HYLGrQFLDV�

.DQXQJR�HW�
DO��������

ËQGLD�2ULHQWDO�
����

7RGRV

$YDOLDU� R� FRPSRUWDPHQWR�
GHPRJUiILFR��
VRFLRHFRQ{PLFR�� GH�
VDQHDPHQWR� GD� iJXD� H� GH�
KLJLHQH� GDV� IDPtOLDV� QR� OHVWH�
GD�ËQGLD�H�PHGLU�D�SREUH]D�SRU�
PHLR� GR� ËQGLFH� GH� 3REUH]D�
0XOWLGLPHQVLRQDO� �,30��FRP�
D� FRQWULEXLomR� UHODWLYD� GRV�
LQGLFDGRUHV�

$QRV�GH�HVWXGR��
WUDEDOKR�LQIDQWLO��
PRUWDOLGDGH�
LQIDQWLO��
QXWULomR�� iJXD��
VDQHDPHQWR��
KDELWDomR��
DWLYRV� H� JiV� GH�
FR]LQKD�

(QTXDQWR��D�SREUH]D�HP�UHQGD�LQGLFRX�����GRV�LQGLYtGXRV�FRPR�SREUHV��
D�SREUH]D�DQDOLVDGD�PXOWLGLPHQVLRQDOPHQWH�DWULEXL�TXH�����GRV
LQGLYtGXRV�YLYLDP�HP�FRQGLo}HV�LQDGHTXDGDV�H�SUHFiULDV�

0HGLU�D�SREUH]D�VRPHQWH�SRU�SDGU}HV�GH�FRQVXPR�H�UHQGD�
QmR� VmR� XP� ERP� VXEVWLWXWR� SDUD� FDSWXUDU� R� DVSHFWR�
PXOWLGLPHQVLRQDO� GD� SREUH]D� H� SULYDo}HV�� 2V� LQGLFDGRUHV�
GHPRJUiILFRV�� VRFLRHFRQ{PLFRV�� GH� VD~GH� H� GLHWpWLFRV�
GHVHPSHQKDP� XP�SDSHO� VLJQLILFDWLYR� QD� GHWHUPLQDomR� GR�
UHDO�SDGUmR�GH�YLGD�H�FRQVHTXHQWH��DX[LOLR�HP�RQGH�LQYHVWLU�
QD�VD~GH�S~EOLFD

&RQWLQXD



��

&RQWLQXDomR
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1DFLRQDLV

&RVWD� H�
&RVWD�
�������

0LQDV� *HUDLV��
%UDVLO� SRU�
UHJLmR� GH�
SODQHMDPHQWR

7RGRV

$PSOLDU� D� FRPSUHHQVmR� GD�
SREUH]D� QR
(VWDGR� GH� 0LQDV� *HUDLV��
LGHQWLILFDQGR�VH� FRPR� HOD�
DWLQJH� GH� IRUPD� GLVWLQWD
TXDQWLWDWLYD� H�
TXDOLWDWLYDPHQWH� GLIHUHQWHV�
JUXSRV� H� UHJL}HV� GH�
SODQHMDPHQWR
GR�(VWDGR

(GXFDomR�� VD~GH� H�
SDGUmR�GH�YLGD�

&HUFD�GH�����GD�SRSXODomR�p�PXOWLGLPHQVLRQDOPHQWH�SREUH��FRP�
GLIHUHQoDV� VLJQLILFDWLYDV�QD�GLVWULEXLomR� HQWUH�PHVRUUHJL}HV�� FRP�
XPD� SURSRUomR� VXSHULRU� GH� SREUHV� QR� 1RUWH� ������ H� HP�
-HTXLWLQKRQKD�0XFXUL� ������� $� PDLRU� LQWHQVLGDGH� GH� SREUH]D�
VLWXD�VH� QR� 1RURHVWH� GR� HVWDGR� ������� SRUpP� WDLV� GLVSDULGDGHV�
UHJLRQDLV�QmR�VH�PRVWUDUDP�HVWDWLVWLFDPHQWH�VLJQLILFDWLYDV��

$�LQWHQVLGDGH�H�D�LQFLGrQFLD�GD�SREUH]D�IRUDP�PDLV�VHYHUDV�
HQWUH�RV�LQGLYtGXRV�DXWRGHFODUDGRV�SUHWR�H�LGRVRV�FRP�PDLV�
GH� ��� DQRV�� DLQGD�� HQTXDQWR� R� PDLRU� Q~PHUR� GH� SHVVRDV�
SREUHV�HUDP�GR�VH[R�IHPLQLQR��RV�KRPHQV�IRUDP�SULYDGRV�
HP�XPD�TXDQWLGDGH�PDLRU�GH�LQGLFDGRUHV�HP�FRPSDUDomR�jV�
PXOKHUHV��$�GLPHQVmR�HGXFDomR� IRL�UHVSRQViYHO�SRU�FHUFD�
GH� ���� GD� SREUH]D�� SULQFLSDOPHQWH� GHYLGR� DR� LQGLFDGRU�
HVFRODULGDGH� TXH� FRQWULEXLX� ������� QD� FRPSRVLomR GR�
tQGLFH�� 1D� VHTXrQFLD� HVWmR� DV� GLPHQV}HV� SDGUmR� GH� YLGD�
������H�VD~GH�������

'H� 6RX]D�
)LOKR� H�
1DWHQ]RQ�
�������

0XQLFLSLRV�
EUDVLOHLURV�
������ ����� H�
����

7RGRV

&RQVWUXLU�� FRP� EDVH� QR�
HQIRTXH�GDV�FDSDFLGDGHV�H�D�
SDUWLU�GRV�GDGRV�GR�$WODV�GH�
'HVHQYROYLPHQWR� +XPDQR��
XP� ËQGLFH� GH� 3REUH]D�
0XOWLGLPHQVLRQDO� �,30��
SDUD� RV� PXQLFtSLRV�
EUDVLOHLURV

(GXFDomR�� VD~GH� H�
SDGUmR�GH�YLGD�

(YROXomR� SRVLWLYD� GR� ËQGLFH� GH� 3REUH]D� 0XOWLGLPHQVLRQDO�� TXH�
SDVVRX�GH�������HP������SDUD�������HP�������DWLQJLQGR�������HP
������ (VWH� FRPSRUWDPHQWR� RFRUUHX� JUDQGH� SDUWH� SHOD� TXHGD�
H[SUHVVLYD�GD�LQFLGrQFLD�GH�SREUH]D�GH�������HP�������SDUD�����
HP������H����HP�������1R�TXH�WDQJH�D�LQWHQVLGDGH�GD�SREUH]D��
HP� ����� RV� SREUHV� HUDP� SULYDGRV� HP� ���� GRV� LQGLFDGRUHV��
UHFXDQGR�SDUD�������HP������H�����HP�������$�GLPHQVmR�TXH�
PDLV� FRODERURX� SDUD� D�PHOKRUD� GR� tQGLFH� IRL� D� HGXFDomR�� VHQGR�
VXSHUDGD�HP������SHOD�GLPHQVmR�SDGUmR�GH�YLGD�

$� UHGXomR� GD� LQFLGrQFLD� H� LQWHQVLGDGH� GD� SREUH]D�
PXOWLGLPHQVLRQDO� QmR� GHYH� VHU� PRWLYR� SDUD� UHGXomR� GDV�
SROtWLFDV�S~EOLFDV�SURO�EHP�HVWDU�

'D� 6LOYD�
)HUUHLUD� H�
0DULQ�
������

*UDQGHV�
UHJL}HV�
EUDVLOHLUDV�
�����H�����

7RGDV�
PXOKHUHV

&DOFXODU� XPD� PHGLGD�
PXOWLGLPHQVLRQDO�GH�SREUH]D�
SDUD� DV� PXOKHUHV� GDV� FLQFR�
JUDQGHV� UHJL}HV� GR� %UDVLO��
QRV�DQRV�GH������H������

$FHVVR� D� FRQGLo}HV�
EiVLFDV� GH�
VREUHYLYrQFLD��
WUDEDOKR� H� UHQGD��
DFHVVR� DR�
FRQKHFLPHQWR� H�
FRQWUROH� VREUH� R�
SUySULR�DPELHQWH�

&RQVWDWRX�VH� TXHGD� VLJQLILFDWLYD� GD� SREUH]D� IHPLQLQD� QR�
LQWHUUHJQR��FRP�RV�LQGLFDGRUHV�GH�PDLRU�SULYDomR�VHQGR�R�GHVWLQR�
GR� OL[R�� UHQGLPHQWR GRPLFLOLDU� SHU� FDSLWD�� SRVVXLU�
PLFURFRPSXWDGRU�H�FRQGLomR�GH�RFXSDomR�GR�GRPLFLOLR��(P������
D� UHJLmR�1RUGHVWH� GHWLQKD� D�PDLRU� LQFLGrQFLD� GH�SREUH]D�� Mi� HP�
������ HVWD� SRVLomR� IRL� RFXSDGD� SHOD� UHJLmR� 1RUWH�� $� PHQRU�
TXDQWLGDGH�GH�SREUHV�VLWXDYD�VH�HP������QR 6XGHVWH�H�HP������QR�
6XO�GR�SDtV��&RQWXGR��QRV�GRLV�DQRV�GHVWDFDGRV��D�TXDQWLGDGH�GH�
QmR�SREUHV� HP� QHQKXP� LQGLFDGRU� HUD�PDLRU� QR� 6XO� H�PHQRU� QR�
1RUWH�

2V� UHVXOWDGRV� LQGLFDP� TXH� Do}HV� VRFLDLV� H� HFRQ{PLFDV
LQWHJUDGDV� TXH� FRQWULEXDP� SDUD� D� SURPRomR� GR�
GHVHQYROYLPHQWR� H� IRFDOL]HP�D� UHVROXomR�GDV�GLILFXOGDGHV
HQFRQWUDGDV�SHODV�PXOKHUHV�VmR�GH�UHOHYkQFLD�SDUD�DXPHQWR�
GD�TXDOLGDGH�GH�YLGD�IHPLQLQD�

%ULWHV� HW�
DO��������

*UDQGHV�
UHJL}HV�
EUDVLOHLUDV�
����

7RGDV�
PXOKHUHV

$SOLFDU� R� PpWRGR� $ONLUH�
)RVWHU� �$)��� SDUD� DQDOLVDU� D�
SREUH]D� GDV� PXOKHUHV� GDV�
JUDQGHV� UHJL}HV� EUDVLOHLUDV�
QR�DQR�GH�����

&RQGLo}HV� EiVLFDV� GH�
VREUHYLYrQFLD��
WUDEDOKR� H� UHQGD��
DFHVVR� DR�
FRQKHFLPHQWR� H�
FRQWUROH� VREUH� R�
SUySULR�DPELHQWH�

2V�UHVXOWDGRV�UHYHODUDP�D�UHJLmR�1RUWH�FRP�D�PDLRU�TXDQWLGDGH�GH�
SREUHV� H� D� 6XO� DSUHVHQWDQGR� D�PHQRU� SURSRUomR��1R� UHIHUHQWH� D�
LQWHQVLGDGH�GD�SREUH]D��D�SULYDomR�QRV�LQGLFDGRUHV�PDQWLYHUDP�VH�
RV�PHVPRV�TXDQGR�GHFRPSRVWR�SRU�JUDQGH�UHJLmR��D�VDEHU��SRVVH�
GR� PLFURFRPSXWDGRU�� DQRV� GH� HVWXGR�� IDL[D� GH� UHQGLPHQWR� H� R�
GHVWLQR�GR�OL[R��

&RQFOXL�VH�TXH�D�XWLOL]DomR�GR�PpWRGR�$ONLUH�)RVWHU�p�XPD�
LPSRUWDQWH�IHUUDPHQWD�SDUD�FRPSXWR�GR�QtYHO�GH�SREUH]D�GD�
SRSXODomR�SRLV�SHUPLWH�DJUHJDU�QD�DQiOLVH�LQGLFDGRUHV�DOpP�
GD�UHQGD�PRQHWiULD��'HVWDFRX�VH�FDUrQFLD�QD�REWHQomR�GRV�
GDGRV�GH�VD~GH QD�EDVH�GH�GDGRV�XWLOL]DGD��31$'��

6HUUD��
<DORQHW]N
\� H� %HOLN�
�������

0LFURUUHJL}HV�
EUDVLOHLUDV�
�����H�����

7RGRV

(ODERUDU� XP� tQGLFH� GH�
SREUH]D� PXOWLGLPHQVLRQDO�
SDUD�R�%UDVLO�FRPSDUDQGR�DV�
iUHDV�UXUDLV�H�QmR�UXUDLV�

(GXFDomR�H�SDGUmR�GH�
YLGD�

$� LQFLGrQFLD� GD� SREUH]D� HP� ����� SRU� $)� YDULDYD� GH� ������
�SULYDomR�HP�DSHQDV�XP�LQGLFDGRU��D�������SULYDomR�HP�WRGRV�RV�
LQGLFDGRUHV���FRP�LQWHQVLGDGH�GD�SREUH]D�HP��������2�ËQGLFH�GH�
3REUH]D�0XOWLGLPHQVLRQDO�UHGX]LX�GH�����HP������SDUD������HP�
������

'HVWDFDUDP� VLJQLILFDWLYDV� GLVSDULGDGHV� HQWUH� DV�
PLFURUUHJL}HV� UXUDLV� H� XUEDQDV�� SULQFLSDOPHQWH�� QRV�
LQGLFDGRUHV� GH� SDGUmR� GH� YLGD�� $OpP
GLVVR��TXH�D�GLPHQVmR�HGXFDomR�IRL�D�UHVSRQViYHO�SHOD�PDLRU�
SULYDomR�

&RQWLQXD
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0DULQ� HW�
DO���������

6LOYHLUD�
0DUWLQV�� 5LR�
*UDQGH�GR�6XO

7RGRV

$SUHVHQWDU� RV� DVSHFWRV�
TXDOLWDWLYRV�GD�SREUH]D��SRU�
PHLR� GD� LGHQWLILFDomR� GDV�
GLPHQV}HV� GH� YLGD� PDLV�
YDORUDGDV� SHODV� SUySULDV�
SHVVRDV

6D~GH�� 7UDEDOKR� H�
UHQGD�� +DELWDomR��
(GXFDomR��
6HJXUDQoD��$FHVVR�D�
VHUYLoRV� EiVLFRV��
DOLPHQWDomR�
VDXGiYHO��
GLVFULPLQDomR�H�YLGD�
QD�FRPXQLGDGH�

$� TXDQWLGDGH� GH� SREUHV� PHGLGD� SHOD� DERUGDJHP�
XQLGLPHQVLRQDO� p� VXEHVWLPDGD� HP� FRPSDUDomR� D� SREUH]D�
PXOWLGLPHQVLRQDO��2V�LQGLFDGRUHV�GH�PDLRU�SULYDomR�QR�tQGLFH�
IRUDP� HGXFDomR�� FRPHU� DGHTXDGDPHQWH� H� VHJXUDQoD�� $LQGD��
TXDQGR�GHVDJUHJDGR�SRU�JUXSRV��SHUFHEH�VH�TXH�R�EDLUUR�9LOD�
%UDVtOLD�WHP�D�PDLRU�LQFLGrQFLD�GH�SREUH]D�DMXVWDGD�H�D�PHQRU�
LQFLGrQFLD�VLWXD�VH�QD�UHJLmR�FHQWUDO��

$�LQWHQVLGDGH�GH�SREUH]D�YDULD�HQWUH�RV�EDLUURV��RX�VHMD��
LQGLFDUDP� TXH� DV� SHVVRDV� TXH� PRUDP� HP� GLIHUHQWHV�
ORFDOLGDGHV� DSUHVHQWDUDP� SULYDo}HV� GLIHUHQFLDGDV� QRV�
LQGLFDGRUHV�

0RUDHV��
0DULQ� H�
9LHLUD�
������

0XQLFtSLRV� GH�
6DQWD�&DWDULQD

7RGRV

$SOLFDU� R� PpWRGR� $ONLUH�
)RVWHU� ������� SDUD� RV�
PXQLFtSLRV� GH� 6DQWD�
&DWDULQD�QRV�DQRV�GH������
H�����

(GXFDomR��FRQGLo}HV�
GRPLFLOLDUHV� H� VD~GH�
H� FRQGLo}HV�
VDQLWiULDV�

2V� SULQFLSDLV� UHVXOWDGRV� DSRQWDUDP� UHGXomR� GD� SREUH]D� HP�
WRGRV�RV�PXQLFtSLRV��FRP�D�PpGLD�HVWDGXDO�UHGX]LQGR��������
GD� LQFLGrQFLD�GD�SREUH]D��������GD�LQWHQVLGDGH�GD�SREUH]D�H�
������GD�LQFLGrQFLD�DMXVWDGD��$V�PDLRUHV�SULYDo}HV�UHJLVWUDGDV�
QRV� GRLV� DQRV� IRUDP� µWLSR� GH� HVFRDGRXUR� GDV� LQVWDODo}HV�
VDQLWiULDV��µDQRV�GH�HVWXGR¶�H�µDEDVWHFLPHQWR�GH�iJXD¶��

$WHQWD�VH�TXH�Ki�XP�SDGUmR�DWHPSRUDO�QD�GLVSRVLomR�GD�
SREUH]D�QR�HVWDGR��SRLV�RV�PXQLFtSLRV�TXH�DSUHVHQWDP�DV�
PDLRUHV��%HOD�9LVWD�GR�7ROGR��6mR�-RVp�GR�&HUULWR��6DQWD�
7HUH]LQKD� GR� 3URJUHVVR�� H� PHQRUHV� �%DOQHiULR�
&DPERUL~�� )ORULDQySROLV�� &ULFL~PD�� SULYDo}HV� VmR� RV�
PHVPRV�QR�ILQDO�H�LQtFLR�GD�GpFDGD�

'D�6LOYD� H�
5RKHQNRKO�
������

3DUDtED��
%UDVLO� ����

0XOKHUHV�
PmHV

&RPSDUDU� R� QtYHO� GH�
SREUH]D� PXOWLGLPHQVLRQDO�
GDV� PmHV� FXMRV ILOKRV�
FRQWUDtUDP� 6tQGURPH�
&RQJrQLWD� GR� =LND� YtUXV� H�
GDV� PmHV� FRP� ILOKRV� VHP�
&=6�

(GXFDomR�H�DFHVVR�DR�
FRQKHFLPHQWR��
6D~GH� H� FRQGLo}HV�
VDQLWiULDV�� FRQGLo}HV�
GRPLFLOLDUHV� H� UHQGD�
H�WUDEDOKR

+RXYH�GLIHUHQoD�SHTXHQD�GD�SREUH]D�HQWUH�RV�GRLV�JUXSRV��FRP�
H� VHP� D� 6tQGURPH� &RQJrQLWD� GR� 9tUXV� =\FD� �&=6��� FRP� D�
LQFLGrQFLD�YDULDQGR�GH�����SDUD�R�SULPHLUR�JUXSR�j�����SDUD�
R�JUXSR����D�LQWHQVLGDGH�GH�����SDUD�R�JUXSR���H�����SDUD�R�
JUXSR����(�R� tQGLFH� ILQDO�GH������SDUD�R�JUXSR���SDUD�����GR�
JUXSR����&RQWXGR��UHVVDOWDUDP�TXH�R�JUXSR���IRL�PDLV�SULYDGR�
QRV� LQGLFDGRUHV� WLSR� GH� HVFRDGRXUR�� DEDVWHFLPHQWR� GH� iJXD��
GHVWLQR�GH�OL[R��WLSR�GH�RFXSDomR��UHQGD�SHU�FDSLWD��HQTXDQWR�R�
JUXSR� �� FRQFHQWURX� VLJQLILFDWLYD� SDUWH� GH� VXD� SULYDomR� QRV�
LQGLFDGRUHV� GH� DQRV� GH� HVWXGR�� DQDOIDEHWLVPR�� LQVWDODo}HV�
VDQLWiULDV��WLSR�GH�HVFRDGRXUR�H�WUDEDOKR��

0mHV� GH� ILOKRV� FRP� &=6� �JUXSR� ��� DR� VHUHP� PDLV�
SULYDGDV� HP� VDQHDPHQWR� EiVLFR� VH� WRUQDP� PDLV�
YXOQHUiYHLV�SDUD�HSLGHPLDV�FDXVDGDV�SHOR�$HGHV�DHJ\SWL��



��

4XDGUR����$� (YLGrQFLDV�HPStULFDV�GD�PHQVXUDomR�GH�XP�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO�DSOLFDGR�j�PHWRGRORJLD�$ONLUH�)RVWHU
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$SDEOD]D�H�
<DORQHW]N
\�������

$QGUD� 3UDGH[H�
�ËQGLD���
(WLySLD�� 3HUX� H�
9LHWQm� ������
�������H�����

0HQRUHV�
GH���DQRV

'RFXPHQWDU� D� PXGDQoD� QD�
LQFLGrQFLD FRQMXQWD� GH�
SULYDo}HV� P~OWLSODV� GXUDQWH�
D�LQIkQFLD

&DSLWDO� +XPDQR� H�
EHP�HVWDU� GR�
DPELHQWH�IDPLOLDU

2V�UHVXOWDGRV�DSRQWDUDP�R�3HUX�FRPR�R�PHQRV�SREUH��VHJXLGR�SHOR�
9LHWQm��$QGUD�3UDGH[H�H�(WLySLD��$�UHGXomR�GD�SREUH]D�IRL�PDLRU�
QR� 3HUX� H� GH� PHQRU� YHORFLGDGH� QD� (WLySLD�� (P� WHUPRV� GH�
LQWHQVLGDGH� GH� SREUH]D�� QD� (WLySLD� D� VXSHUORWDomR�� DFHVVR� D�
EDQKHLURV�H�FRPEXVWtYHLV�IRUDP�RV�GH�PDLRU�SULYDomR��1R�SHUX��D�
TXDOLGDGH� GR� SLVR� VH� GHVWDFD�� HQTXDQWR� R� DFHVVR� j� iJXD� p�
UHODWLYDPHQWH� PDLV� SUHFiULR� QR� 9LHWQm�� (P� $QGUD� 3UDGH[H�� RV�
LQGLFDGRUHV� TXH� PDLV� FRQWULEXtUDP� SDUD� D� SREUH]D� IRUDP� D�
VXSHUORWDomR�H�D�TXDOLGDGH�GR�SLVR�

$V� GHFRPSRVLo}HV� WUD]HP� UREXVWH]� DRV� UHVXOWDGRV� GH�
UHGXomR�RX�DXPHQWR�GD�SREUH]D��(P�WHUPRV�GH�UHGXomR�GD�
LQFLGrQFLD� GH� SREUH]D�� 3HUX� H� (WLySLD� DSDUHFHP� FRPR� RV�
PDLV�H�PHQRV�EHP�VXFHGLGRV��8P�H[DPH�GDV�SUREDELOLGDGHV�
GH�WUDQVLomR�UHYHOD�TXH�HVVHV�GRLV�SDtVHV�WDPEpP�DVVXPHP�
DV�SRVLo}HV�VXSHULRU�H�LQIHULRU�HP�WHUPRV�GH�SUREDELOLGDGHV�
GH� VDtGD� H� HQWUDGD� QD� SREUH]D�� 3RU� RXWUR� ODGR�� DV�
H[SHULrQFLDV� GH� PXGDQoD QD� LQWHQVLGDGH� VmR� PXLWR� PDLV�
YDULDGDV�

$ONLUH� H�
5RFKH�
�������

%DQJODGHVK�
�����H�����

0HQRUHV�
GH���DQRV

$SUHVHQWDU� XPD� QRYD�
DERUGDJHP� SDUD� D� PHGLomR�
GD� SREUH]D� LQIDQWLO� TXH�
UHIOHWH� D� DPSOLWXGH� H
FRPSRQHQWHV� GD� SREUH]D�
LQIDQWLO�

1XWULomR�� iJXD��
FRQGLo}HV VDQLWiULDV��
VD~GH�� PRUDGLD� H�
LQIRUPDomR�

2V�UHVXOWDGRV�GD�SHVTXLVD�LQGLFDUDP�TXH�����GDV�FULDQoDV�VRIUHP�
DSHQDV� FRP� XPD� SULYDomR�� TXDVH� ���� VmR� SULYDGDV� HP� GXDV�
GLPHQV}HV������GH�WUrV�SULYDo}HV��H�����GH�TXDWUR�SULYDo}HV��2V�
LQGLFDGRUHV�GH�PDLR�SULYDomR�IRUDP��UHVSHFWLYDPHQWH��FREHUWXUD�GD�
FDVD��QXWULomR��VDQHDPHQWR��LQIRUPDomR��VD~GH�H�iJXD�

&RQFOXL�VH�D�SREUH]D�LQIDQWLO�QmR�GHYH�VHU�DYDOLDGD�DSHQDV�
GH�DFRUGR�FRP�D�LQFLGrQFLD�GD�SREUH]D��PDV�WDPEpP�SHOD�
LQWHQVLGDGH� GDV� SULYDo}HV� TXH� DIHWDP� D� YLGD� GDV� FULDQoDV�
SREUHV�DR�PHVPR�WHPSR�XPD�YH]�TXH�D�LQWHQVLGDGH�YDULD�GH�
PDQHLUDV�LPSRUWDQWHV�HQWUH�UHJL}HV�H�DR�ORQJR�GR�WHPSR�

&DOODQGHU��
6FKRILHOG�
H� 6KUHVWKD�
�������

$XVWUiOLD� ����
'H� �� D� ���
DQRV

$QDOLVDU� HP� GHWDOKHV� RV�
YiULRV� QtYHLV� GH�
GHVYDQWDJHP� � VD~GH�
SUHFiULD� H� HVFRODULGDGH�
LQVXILFLHQWH�� HQWUH�FULDQoDV�H�
MRYHQV�DXVWUDOLDQD

5HQGD�� VD~GH� H�
HGXFDomR

2V�UHVXOWDGRV�DSRQWDUDP�TXH�HPERUD�D�SREUH]D�PRQHWiULD�������
VHMD� PDLV� LQWHQVD� TXH� D� SREUH]D� GH� OLEHUGDGH� ������ TXDQGR�
FRQVLGHUDGR�R�ULVFR�GH�VHU�SREUH�R�Q~PHUR�GH�LQGLYtGXRV�FRP�SHOR�
PHQRV�XPD�IRUPD�GH�OLPLWDomR�DXPHQWD�SDUD�TXDVH�XP�WHUoR��

&RQFOXtUDP� TXH� D� UHQGD� QmR� p� R� PHOKRU� LQGLFDGRU� SDUD�
DQDOLVDU�R�EHP�HVWDU�LQIDQWLO��3ROtWLFDV�S~EOLFDV�SDUD�UHGXomR�
GD� SREUH]D� HQWUH� FULDQoDV� H� MRYHQV� GHVIDYRUHFLGRV� GHYHP�
DGRWDU� XPD� DERUGDJHP�PXOWLGLVFLSOLQDU� QmR� IRFDOL]DGD� QD�
UHQGD�PRQHWiULD��'HVWDFD�VH�WDPEpP��D�JDUDQWLD�GD�SREUH]D�
H[WUHPD�H�PDUJLQDO�D�ILP�GH�JDUDQWLU�TXH�KDMD�UHGXomR�WDQWR�
GD�LQFLGrQFLD�TXDQWR�GD�LQWHQVLGDGH�GD�SREUH]D��(�SRU�LVWR��
RV�HVIRUoRV�SDUD�DXPHQWDU�DV�WD[DV�IXWXUDV�GH�SDUWLFLSDomR�
GD� IRUoD�GH� WUDEDOKR�GDV�FULDQoDV�FRPR�PHLR�GH�PHOKRUDU�
VHXV� SDGU}HV� GH� YLGD� WDPEpP� GHYHP� VH� FRQFHQWUDU� QD�
PHOKRULD� GD� VD~GH� H� GD� HGXFDomR�� HP� SDUWLFXODU�� FRPR� D�
VD~GH�SRGH�UHVWULQJLU�VXD�TXDOLGDGH�GH�YLGD�

*DUFtD� H�
5LWWHUEXVF
K��������

&RO{PELD�
������ ����� H�
����

0HQRUHV�
GH����DQRV

'HVHQYROYHU� XPD� PHGLGD�
PXOWLGLPHQVLRQDO�GH�SREUH]D�
LQIDQWLO�� VHQVtYHO� jV�
QHFHVVLGDGHV�GDV�FULDQoDV�H��
DR� PHVPR� WHPSR�� ~WLO� SDUD�
GHVHQKR�GH�SROtWLFDV�SXEOLFDV

(GXFDomR�� QXWULomR��
VD~GH�� iJXD�
VDQHDPHQWR��
KDELWDomR�� VHJXUDQoD�
HFRQ{PLFD��
VHJXUDQoD�� UHFUHDomR�
H� XVR� GR� WHPSR� H�
LQIRUPDomR�

)RL�LQGLFDGR�XPD�TXHGD�VXEVWDQFLDO�GD�SREUH]D�LQIDQWLO��SDVVDQGR�
GH�������HP������SDUD�����GH�PXOWLGLPHQVLRQDOPHQWH�SREUHV�HP�
������FRP�FRQFHQWUDomR�GD SREUH]D�HQWUH�FULDQoDV�GH���D���DQRV���
$�LQWHQVLGDGH�GD�SREUH]D��SDUD�WRGDV�DV�IDL[DV�HWiULDV��p�PDLV�FUtWLFD�
QD�IDOWD�GH�DFHVVR�j�iJXD�SRWiYHO��VXSHUORWDomR�H�IDOWD�GH�DFHVVR�D�
SDUTXHV�RX�iUHDV�YHUGHV��

&RQFOXL�VH� TXH� R� SURFHVVR� GH� FRQVXOWDU� FRP� FULDQoDV H�
DGROHVFHQWHV� VXDV� H[SHULrQFLDV� GH� SREUH]D� H� RXWUDV�
SULYDo}HV� HP� VXDV� FRPXQLGDGH� YDOLGRX� D� UHOHYkQFLD� GDV�
GLPHQV}HV� GD� SREUH]D� LQIDQWLO� LQFOXtGDV� HP� HVWXGRV�
DQWHULRUHV�H�WDPEpP�UHYHORX�GLPHQV}HV�UHOHYDQWHV�FRP�EDVH�
HP�VXDV�H[SHULrQFLDV�FRWLGLDQDV�

&RQWLQXD
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:DQJ��
=KRX� H�
6KDQJ�
�������

&KLQD� ����
0HQRUHV�
GH� ���
DQRV

(VWDEHOHFHU� XP� tQGLFH�
PXOWLGLPHQVLRQDO� GH�
SREUH]D� SDUD� FULDQoDV� GD�
]RQD� UXUDO� FKLQHVD� FRP�
DQiOLVH� FRPSDUDWLYD� HQWUH�
VXEJUXSRV�

6XEVLVWrQFLD�� VD~GH��
SURWHomR��
GHVHQYROYLPHQWR� H�
SDUWLFLSDomR

2�tQGLFH�GH�SREUH]D�PXOWLGLPHQVLRQDO�IRL�������FRP�FHUFD�GH�
������� FULDQoDV� VHQVR� SREUHV� H� XPD�PpGLD� GH� SULYDomR� GRV�
LQGLFDGRUHV� HP� �������� $� PDLRU� FDUrQFLD� HQFRQWUD�VH� QD�
GLPHQVmR� VD~GH� VHJXLGD� SHODV� GLPHQV}HV� GH� VXEVLVWrQFLD� H�
SDUWLFLSDomR�� $LQGD�� REVHUYRX�VH� TXH� FULDQoDV� GH� IDPtOLDV�
DIHWDGDV�SHOR�+,9�$,'6�H�FULDQoDV�GH�PLQRULDV�pWLFDV�IRUDP�DV�
PDLV�VHYHUDPHQWH�SREUHV

&RQFOXL�VH� TXH� DQiOLVH� GD� LQWHQVLGDGH� GD SREUH]D� HP�
FRQMXQWR� FRP� D� LQFLGrQFLD� SHUPLWH� XPD� RULHQWDomR� GH�
SROtWLFD�S~EOLFD�PDLV�HILFD]�XPD�YH]�TXH�GHWHUPLQD�RQGH�
Ki� PDLRU� YXOQHUDELOLGDGH� HP� TXDQWLGDGH� GH� SREUHV� H�
TXDOLGDGH� GH� YLGD�� $LQGD�� D� GHFRPSRVLomR� SRU�
FDUDFWHUtVWLFDV� LQGLYLGXDLV�SHUPLWH�XP�GHVLJQH�GH�SODQR�
PDLV�SUHFLVR�

0RVDQHU�
������

*UDQGHV�
5HJL}HV

0HQRUHV�
GH���DQRV

$QDOLVDU� D� SREUH]D�
PXOWLGLPHQVLRQDO� LQIDQWLO�
QR�%UDVLO

ÈJXD�� VDQHDPHQWR��
KDELWDomR��
LQIRUPDomR�� VD~GH� H�
QXWULomR

&HUFD� GH� ���� GDV� FULDQoDV� VmR� SULYDGDV� HP� DR� PHQRV� XPD�
GLPHQVmR�� HQTXDQWR� R� SHTXHQR� JUXSR� GH� WUrV� FULDQoDV� TXH�
VRIUHP�GH�SULYDo}HV�HP�WRGDV�DV�VHLV�GLPHQV}HV�DQDOLVDGDV�WHP�
D�PDLRU� WD[D�GH� LQWHQVLGDGH�GD�SREUH]D�� FRP�TXDVH������1D�
PpGLD� �SULYDomR� HP� WUrV� LQGLFDGRUHV�� FHUFD� GH� ������� GDV�
FULDQoDV�VmR�SREUHV�FRP SULYDomR�HP��������GRV�LQGLFDGRUHV��
'HVWDFD�VH�TXH�R�SHUILO�GH�SULYDomR�HQWUH�FULDQoDV�UHVLGHQWHV�QD�
iUHD�XUEDQD�H�UXUDO�VmR�GLIHUHQFLDGRV��3DUD�DV�FULDQoDV�GD�iUHD�
XUEDQD��R�LQGLFDGRU�GH�PDLRU�SULYDomR�p�HP�VDQHDPHQWR�EiVLFR��
KDELWDomR�� VD~GH�� LQIRUPDomR H� QXWULomR�� -i� HP� UHODomR� D�
FULDQoDV� UHVLGHQWHV� GD� iUHD� UXUDO�� Yr�VH� TXH� TXDVH� WRGDV� QmR�
SRVVXHP�VDQHDPHQWR�EiVLFR�DGHTXDGR�H�KDELWDomR��VHJXLGR�GD�
SUHFDUL]DomR�HP�FRPXQLFDomR�H�iJXD�

&RQFOXL�VH�TXH�D�XWLOL]DomR�GD�PHWRGRORJLD�$ONLUH�)RVWHU�
VH�PRVWURX�FDSD]�GH�DSURIXQGDU�RV�HVWXGRV�VREUH�SREUH]D�
PXOWLGLPHQVLRQDO��DR�LQGLFDU�DV�YXOQHUDELOLGDGHV�VRIULGDV�
HQWUH� DV� FULDQoDV� FDUHQWHV�� $GHPDLV�� p� XPD� IHUUDPHQWD�
~WLO�SDUD�IRFDOL]DomR�GH�SROtWLFDV�S~EOLFDV�FHQWUDGDV�QDV�
SULYDo}HV� GRV� PDLV� SREUHV� QD� PHGLGD� TXH� LQGLFD
TXDQWDV� H� TXDLV� GLPHQV}HV� FDGD� FULDQoD� VRIUH� GH�
SULYDo}HV�VLPXOWkQHDV�

2PRWRVR�
H� .RFK�
������

ÈIULFD� GR� 6XO�
�����H�����

0HQRUHV�
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��(16$,2���� ,17(51$d®(6�+263,7$/$5(6�,1)$17,6�'2�6,67(0$�Ò1,&2�'(�

6$Ò'(�325�'2(1d$6�,1)(&&,26$6�,17(67,1$,6�(�6(86�'(7(50,1$17(6��

$1È/,6(�(63$&,$/�3$5$�$6�0,&5255(*,®(6�'2�%5$6,/�������

����,1752'8d2�

$�VD~GH�GH�FULDQoDV�PHQRUHV�GH FLQFR�DQRV�p�GHILQLGD�FRPR�XP�FRPSOHWR�HVWDGR�GH�

EHP�HVWDU� ItVLFR�� VRFLDO� H� HPRFLRQDO�� TXH� GHYH� SURSRUFLRQDU� D� HVVH� S~EOLFR� RSRUWXQLGDGHV�

VRFLDLV� H� HFRQ{PLFDV� DGHTXDGDV� SDUD� R� VHX� GHVHQYROYLPHQWR� �:25/'� +($/7+�

25*$1,=$7,21�� ������ ������.$5,0,��%5$=,(5�� ������ -(11,1*6�� /$5621��<81�

�������'LILFXOGDGHV� HQIUHQWDGDV� SRU� HVVDV� SHVVRDV� QD� LQIkQFLD� SRGHP�SURGX]LU� VHTXHODV� HP�

ORQJR�SUD]R��DV�TXDLV�SUHMXGLFDP�R�GHVHPSHQKR�FRJQLWLYR��FDXVDP�PDLRU�SURSHQVmR�D�GLVSRU�

GH�GRHQoDV�TXDQGR�DGXOWRV��DOpP�GH�PHQRU�SURGXWLYLGDGH�H�EDL[RV�UHQGLPHQWRV�QR�PHUFDGR�GH�

WUDEDOKR� �6(1�� ������ 9$1'(02257(/(�� ������ :,&.0$1�� ������ '$� 6,/9$�

)(55(,5$��0$5,1�� ������ %5,7(6� HW� DO��� ������ 81,7('�1$7,216�'(9(/230(17�

352*5$00(��������'($721��������

6HJXQGR� *URVVPDQ� ������� ������� R� VWDWXV GH� ERD VD~GH� SDUD� TXDOTXHU� LQGLYtGXR��

SULQFLSDOPHQWH� QD� IDVH� GH� ]HUR� D� FLQFR� DQRV�� SRGH� DIHWDU� GLUHWDPHQWH� R� GHVHQYROYLPHQWR�

HFRQ{PLFR�GH�XP�SDtV�PHGLDQWH�SHUGD�GH�FDSLWDO�KXPDQR��$�VD~GH�GHYH�VHU�HQWHQGLGD�FRPR�

XP� EHP� GXUiYHO�� TXH� QHFHVVLWD� GH� LQYHVWLPHQWRV� �KiELWRV� H� HVWLOR� GH� YLGD� VDXGiYHLV� �

DOLPHQWDomR�DGHTXDGD��UHDOL]DomR�GH�DWLYLGDGHV�ItVLFDV��QmR�LQJHVWmR�GH�EHELGDV�DOFRyOLFDV��QmR�

FRQVXPR�GH�WDEDFR��HQWUH�RXWURV��H�VRIUH�GHSUHFLDomR�DR�ORQJR�GD�YLGD��

1R�FRQWH[WR�GRV�SDtVHV�HP�GHVHQYROYLPHQWR��R�HVWDGR�GH�VD~GH�GDV�FULDQoDV�PHQRUHV�

GH�FLQFR�DQRV�WHP�VLGR�DIHWDGR�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV����SRU�H[HPSOR��FyOHUD��IHEUH�

WLIRLGH� H� SDUDWLIRLGH�� GLDUUHLD�� LQIHFo}HV� YLUDLV�� SURWR]RiULRV�� DPHEtDVH�� HQWUH� RXWUDV�

�3('5$=$��48(,52=��6$/(6��������� �3HVTXLVDV�GHVWDFDP�TXH�HVVDV�FULDQoDV�HVWmR�PDLV�

SURSHQVDV� D� DGRHFHU� SRU� HVWHV� WLSRV� GH� HQIHUPLGDGHV� �,167,7872� %5$6,/(,52� '(�

*(2*5$),$�(�(67$7Ë67,&$��������:$*67$)�HW�DO���������'($721���������HP�YLUWXGH��

SULQFLSDOPHQWH�� GRV� QtYHLV� GH� SREUH]D� GHVVDV� QDo}HV �6(1�� ������ ������ '$� 6,/9$�

�� $V�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�VmR�GH�WUDQVPLVVmR�DOLPHQWDU�UHVXOWDQWH�GD�LQJHVWmR�GH�OtTXLGRV�RX�DOLPHQWR�
FRQWDPLQDGR��PHGLDQWH� EDFWpULDV�� WR[LQDV�� YtUXV� RX� SDUDVLWDV��$� FRQWDPLQDomR� SRGH� RFRUUHU� HP� WRGD� D� FDGHLD�
DOLPHQWDU�GHVGH�D�SURGXomR�SULPiULD�DR�FRQVXPR�DWp�D�IDVH�GH�FR]LPHQWR�DFRQGLFLRQDPHQWR��DOpP�GLVVR��p�SRVVtYHO�
WDPEpP�D�SURSDJDomR�GH�SHVVRD�D�SHVVRD��SRU�FRQWDWR�GLUHWR� 2�SHUtRGR�GH�LQFXEDomR�SRGH�OHYDU�GH�GLDV�D�PHVHV��
GHSHQGHQGR�GR�WLSR�GH�GRHQoD�H�JUDYLGDGH� 2V�SULQFLSDLV�VLQWRPDV�VmR�YRPLWR�H�GLDUUHLD��2�WUDWDPHQWR�SRGH�VHU�
IHLWR�SRU�PHLR�GH�KLGUDWDomR�RUDO�RX�HQGRYHQRVD��%5$6,/��������
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)(55(,5$�� 0$5,1�� ������ %5,7(6� HW� DO��� ������ 2;)25'� 329(57<� $1'� +80$1�

'(9(/230(17�,1,7,$7,9(���������

5RGULJXHV� ������� DILUPD� TXH� DV� FDUDFWHUtVWLFDV� VRFLRHFRQ{PLFDV� H� DPELHQWDLV� VmR�

UHVSRQViYHLV� SRU� JUDQGH� SDUWH� GDV� PRUWHV� SyV�QDWDO�� FRP� UHOHYDQWH� SUHGRPtQLR� GDV� FDXVDV�

LQIHFFLRVDV� LQWHVWLQDLV�� (VVH� JUXSR� GH� GRHQoDV� SRVVXL� H[SUHVVLYR� LPSDFWR� VRFLDO�� TXH� HVWi�

GLUHWDPHQWH� DVVRFLDGR� j� SREUH]D�� TXDOLGDGH� GH� YLGD� H� DEUDQJH SDWRORJLDV� UHODFLRQDGDV� DV�

FRQGLo}HV�GH�KDELWDomR��DOLPHQWDomR�H�KLJLHQH�SUHFiULDV��$/$0�HW�DO���������3$(6��6,/9$��

������+(//(5��&2/26,02��$1781(6��������:,//,$06�HW�DO���������&+(&./(<�HW�

DO��� ������ 52'5,*8(6�� ����� 3$=�� $/0(,'$�� *h17+(5�� ������ 5$6(//$�� ������

&$0$5*2�&58=��������

(P� WHUPRV�HSLGHPLROyJLFRV�QR�%UDVLO� DV�PRUWHV�GH�FULDQoDV�PHQRUHV�GH���DQRV�SRU�

FDXVDV� HVSHFtILFD� GH� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� WHP� DSUHVHQWDGR� WHQGrQFLD� GH� TXHGD� QD�

~OWLPD�GpFDGD��2�Q~PHUR�GH�yELWRV LQIDQWLV�GHVVD�IDL[D�HWiULD �SRU�����PLO�FULDQoDV��SDVVRX�GH�

������QR�DQR������SDUD������HP�������&RQWXGR��HQWUH�RV�DQRV�GH������H������IRL�FRQVWDWDGR�

XP� SHTXHQR� DXPHQWR�� SDVVDQGR GH� ��������� PLO� FULDQoDV� SDUD� ��������� PLO� FULDQoDV��

UHVSHFWLYDPHQWH��(P������ D�PDLRU�FRQFHQWUDomR�GH�PRUWHV GHVVH�S~EOLFR RFRUUHX�QD�UHJLmR�

1RUWH������������PLO�FULDQoDV���VHJXLGD SHOR�1RUGHVWH�����������PLO�FULDQoDV���&HQWUR�2HVWH�

���������� PLO� FULDQoDV��� 6XGHVWH� ���������� PLO� FULDQoDV�� H� 6XO� ���������� PLO� FULDQoDV��

�%5$6,/��������

$R�FRQVLGHUDU�DV�FDXVDV�GH�LQWHUQDo}HV�KRVSLWDODUHV GH�FULDQoDV�PHQRUHV�GH�FLQFR�DQRV�

QR 686��FRP�EDVH�QR�&yGLJR�GDV�'RHQoDV�,QWHUQDFLRQDLV�� &,'�����WHP�VH�TXH�R�JUXSR�GDV

GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� UHSUHVHQWDP����GR� WRWDO� GH� WRGDV� DV� LQWHUQDo}HV� GHVWD� IDL[D�

HWiULD��������������(QWUH������H�������R�Q~PHUR�GH�LQWHUQDo}HV�LQIDQWLV��SRU�����PLO�FULDQoDV��

SRU HVVD�HQIHUPLGDGH�GHFUHVFHX�GH����������SDUD���������UHVSHFWLYDPHQWH��FRP�GHVWDTXH�SDUD�

R�DXPHQWR�TXH�RFRUUHX HQWUH�RV�DQRV�GH������������������PLO�FULDQoDV��H������������������PLO�

FULDQoDV���1R�DQR�GH�������D PDLRU�LQFLGrQFLD�GHVVH�WLSR�GH�DJUDYR RFRUUHX�QD�UHJLmR�1RUWH�

�������������PLO� FULDQoDV� GR�%UDVLO�� VXEVHTXHQWH�SHODV� iUHDV�GR 1RUGHVWH� ������������PLO�

FULDQoDV��� 6XO� ������������PLO� FULDQoDV���&HQWUR�2HVWH� ������������PLO� FULDQoDV�� H� 6XGHVWH�

������������PLO�FULDQoDV� GR�SDtV �%5$6,/��������

1HVWD�OLQKD��R�FRPSRUWDPHQWR�GRV�LQGLFDGRUHV�HSLGHPLROyJLFRV�GDV�GRHQoDV�LQIHFFLRVDV�

LQWHVWLQDLV�HP�FULDQoDV�PHQRUHV�GH���DQRV�WrP�VLGR�IDYRUiYHO�QR�SHUtRGR�UHFHQWH��&RQWXGR��HVVDV�

HQIHUPLGDGHV�FRQWLQXDP�VHQGR�FODVVLILFDGDV�FRPR�XP�JUDYH�SUREOHPD�GH�VD~GH�S~EOLFD��SRLV�

VmR� SDVVtYHLV� GH� SUHYHQomR�� FRQWUROH� H� SRGHP� VHU� IDFLOPHQWH� HYLWDGDV� �3$=�� $/0(,'$��

*817+(5�� ����� &$0$5*2�&58=�� ������� $VSHFWRV� FRPR� PHOKRULDV� QDV� FRQGLo}HV�



��

VRFLRHFRQ{PLFDV�H�GH�HVWLOR�GH�YLGD�GD�SRSXODomR��UHQGD��HGXFDomR��iJXD�SRWiYHO��VDQHDPHQWR�

EiVLFR��DOLPHQWDomR�VDXGiYHO��HQWUH�RXWUDV���EHP�FRPR�GH�JHVWmR�HP�VD~GH��GHWHFomR�SUHFRFH��

RULHQWDo}HV�DGHTXDGDV�GRV�SURILVVLRQDLV�GD�$WHQomR�%iVLFD�GR�6LVWHPD�GH�6D~GH��DFHVVR�DRV�

KRVSLWDLV�� D� PpGLFRV� HVSHFLDOLVWDV�� D� PHGLFDPHQWRV� H� WUDWDPHQWRV�� SRGHP� FRQWULEXLU� SDUD�

UHGXomR� GDV� LQWHUQDo}HV� H� PRUWDOLGDGH� SRU� HVVD� FDXVD� �3(5(=�+(<'5,&+� HW� DO��� ������

%(5(1'(6�HW�DO����������

3DUD�D�FRPSUHHQVmR�GR�LPSDFWR�GDV�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�VREUH�R�HVWDGR�GH�

VD~GH� LQIDQWLO�� DV� iUHDV� JHRJUiILFDV� VH� WRUQDP� XP� IDWRU� FRQVLGHUiYHO�� SULQFLSDOPHQWH� SDUD�

DTXHODV�FRP�DFHQWXDGDV�GLYHUVLGDGHV�FXOWXUDLV�H�VRFLRHFRQ{PLFDV��2�ORFDO�RQGH�D�FULDQoD�HVWi�

LQVHULGD� VH� WRUQD� UHVSRQViYHO�� HP�PHGLGD��SRU� VXDV�YXOQHUDELOLGDGHV� �)5(,7$6��&$%5$/��

������%$6726��*20(6��������9(1621�������� $VVLP��R�XVR�GDV WpFQLFDV�JHRHVSDFLDLV�SDUD�

SHVTXLVDV� FRP� HVWHV� ILQV� WRUQD�VH� UHOHYDQWH�� SRLV� SRVVLELOLWDP� D� LGHQWLILFDomR� UHJLRQDO� GRV�

DPELHQWHV� HP� TXH� RV� FDVRV� GHVVDV� HQIHUPLGDGHV� VmR� PDLV� DFHQWXDGRV�� $OpP� GLVVR��

SURSRUFLRQDP� R� UHFRQKHFLPHQWR� GH� iUHDV� GH� DOWR� ULVFR�� D� SDUWLU� GD� FRQVLGHUDomR� GDV�

FDUDFWHUtVWLFDV� GR� HVSDoR� H� GD� SRSXODomR� UHVLGHQWH� FRP� LQFRUSRUDomR� GH� XPD� JDPD� GH�

GHWHUPLQDQWHV� HFRQ{PLFRV�� VRFLDLV�� GHPRJUiILFRV� H� DPELHQWDLV� �%$5&(//26�� %$6726��

������3(5(=�+(<'5,&+�HW�DO���������&$0$5*2�&58=���������

'LDQWH�GR�H[SRVWR��R�REMHWLYR�GD�SHVTXLVD�p�DQDOLVDU�RV�GHWHUPLQDQWHV HVSDFLDLV�JOREDLV�

H� ORFDLV� �VRFLRHFRQ{PLFRV�� GHPRJUiILFR� H�GH� JHVWmR�HP�VD~GH� GDV� LQWHUQDo}HV�KRVSLWDODUHV�

LQIDQWLV��FULDQoDV�PHQRUHV�GH�FLQFR�DQRV��GR�686�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�HQWUH�DV�

PLFURUUHJL}HV�GR�%UDVLO��QR�DQR�GH�������3DUD�WDQWR��XWLOL]D�VH�D�$QiOLVH�([SORUDWyULD�GH�'DGRV�

(VSDFLDLV� �$('(��� DV� HVSHFLILFDo}HV� GRV� PRGHORV� HFRQRPpWULFRV� HVSDFLDLV� H� R� PRGHOR� GH�

5HJUHVVmR�3RQGHUDGD�*HRJUDILFDPHQWH��*:5�*HRJUDSKLFDOO\�:HLJKWHG�5HJUHVVLRQ���

'HVWDFD�VH� TXH� DV� HVWLPDo}HV� GR� SUHVHQWH� HVWXGR� WHP� FRPR� UHIHUrQFLD� D� IXQomR� GH�

SURGXomR�HP�VD~GH�SURSRVWD�SRU�*URVVPDQ���������������2 HVWDGR�GH�VD~GH�p�H[SUHVVR�SHODV�

LQWHUQDo}HV� LQIDQWLV� SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV�� D� TXDO� p� LPSDFWDGD� SRU� LQVXPRV�

VRFLRHFRQ{PLFRV�H�GHPRJUiILFRV��WD[D�GH�SREUH]D�PRQHWiULD��HVJRWR�LQDGHTXDGR�H�GHQVLGDGH�

GHPRJUiILFD��H�GH�JHVWmR��OHLWRV�SHGLiWULFRV�H�(TXLSHV�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD�� ± (6)��

$V�KLSyWHVHV�GD�SHVTXLVD�VmR�TXH�DV� LQWHUQDo}HV�KRVSLWDODUHV�SRU�GRHQoDV�LQIHFFLRVDV�

LQWHVWLQDLV� HP� FULDQoDV� PHQRUHV� GH� FLQFR� DQRV� DSUHVHQWDP� GHSHQGrQFLD� HVSDFLDO� HQWUH� DV�

�� 2�3URJUDPD�(VWUDWpJLD�6D~GH�GD�)DPtOLD� �36)�� IRL� FULDGR� HP������SHOR�0LQLVWpULR�GD�6D~GH�SDUD� DWHQGHU��
PRQLWRUDU� H� SURYHU� VHUYLoRV� GH� FXLGDGRV� SULPiULRV� D� SRSXODomR� EUDVLOHLUD� �0$&,1.2��*8$1$,6�� 628=$��
������



��

PLFURUUHJL}HV�GR�%UDVLO��$OpP�GLVVR��HVVH�FRPSRUWDPHQWR�WHQGH�D�VHU�DIHWDGR�GH�IRUPD�SRVLWLYD�

RX�QHJDWLYD�SRU�FRQGLo}HV�VRFLRHFRQ{PLFDV��GHPRJUiILFDV�H�GH�JHVWmR�HP�VD~GH��

$�RULJLQDOLGDGH�GR�SUHVHQWH�HVWXGR�HVWi�UHODFLRQDGD�DR�IDWR�GH�DERUGDU��VRE�XP�HQIRTXH�

GD� (FRQRPLD� GD� 6D~GH� ,QIDQWLO�� XP� JUXSR� GH� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� TXH� HVWi�

GLUHWDPHQWH� DVVRFLDGR� DR�PHLR� H[WHUQR H� DV� GLVSDULGDGHV� JHRJUiILFDV� TXH� H[LVWHP� HQWUH� DV�

PLFURUUHJL}HV�GR�%UDVLO��$OpP�GLVWR��D�SDUWLU�GD�WpFQLFD�HPStULFD�XVDGD�p�SRVVtYHO�LGHQWLILFDU�R�

HIHLWR� UHJLRQDO� GHVVH� SUREOHPD� GH� VD~GH� S~EOLFD�� TXH� HPERUD� DSUHVHQWH� EDL[R� FXVWR� GH�

SUHYHQomR� H� GHWHFomR�� p� UHVSRQViYHO� SRU� SDUWH� H[SUHVVLYD� GRV� LQWHUQDPHQWRV� LQIDQWLV� H�

FRQVHTXHQWH��SHUGD�GH�TXDOLGDGH�GH�YLGD�GHVVDV�SHVVRDV��3RU�ILP��D�SULQFLSDO�FRQWULEXLomR�GHVVD�

SHVTXLVD�p�FDSWDU�DV�GLVSDULGDGHV�JHRJUiILFDV�HQWUH�DV�PLFURUUHJL}HV�GR�SDtV HP�QtYHO�JOREDO�H�

ORFDO�PHGLDQWH�DQiOLVH�GH�XP�JUXSR�GH�SHVVRDV�FRQVLGHUDGDV PDLV�YXOQHUiYHLV��PHQRUHV�GH���

DQRV��

2�HQVDLR HVWi�GLYLGLGR�HP�WUrV VHo}HV��DOpP�GHVWD�LQWURGXomR H�GDV�FRQVLGHUDo}HV�ILQDLV��

1D� VHomR� � WHP�VH� XPD� UHYLVmR� GH� OLWHUDWXUD� WHyULFD� H� HPStULFD��1D� VHomR� ��� DSUHVHQWD�VH� D�

PHWRGRORJLD�FRP�D�IRQWH�H�GHVFULomR�GRV�GDGRV��EHP�FRPR�RV�PpWRGRV�HPStULFRV HVSDFLDLV�

DSOLFDGRV�QD�SHVTXLVD��1D�VHomR����HQFRQWUDP�VH�D�DQiOLVH�H�GLVFXVVmR�GRV�UHVXOWDGRV��

����5(9,62�'(�/,7(5$785$

$�UHYLVmR�GH�OLWHUDWXUD�GD�SUHVHQWH�SHVTXLVD�HVWi�GLYLGLGD�HP�GXDV�SDUWHV��QD�SULPHLUD�p�

DERUGDGD� D� UHYLVmR� WHyULFD� �VXEVHomR� ������� H� QD� VHJXQGD�� WHP�VH� DV� HYLGrQFLDV� HPStULFDV�

�VXEVHomR��������

������6D~GH�LQIDQWLO�FRPR�PHGLGD GH�GHVHQYROYLPHQWR��EUHYH�UHYLVmR�WHyULFD

1R�FDPSR�GD�WHRULD�HFRQ{PLFD��D�VD~GH�GH�XP�LQGLYtGXR�p�FODVVLILFDGD�FRPR�XP�EHP�

GH�FRQVXPR��HP�TXH�D�SUHVHQoD�GH�TXDOTXHU�GRHQoD�WRUQD�HVVD�PHUFDGRULD�FRPR�XPD�IRQWH�GH�

GHVXWLOLGDGH��2X�VHMD��p�XP�SURGXWR�GH�LQYHVWLPHQWR�GHWHUPLQDGR�SHOR�WHPSR�GLVSRQtYHO�SDUD�

DV�DWLYLGDGHV�GH�PHUFDGR��FRPR�D�EXVFD�H�GHGLFDomR�DR�WUDEDOKR��*52660$1��������������

)2//$1'�� *22'0$1�� 67$12�� ������ %/$&.� HW� DO��� ������ 6:((1<� HW� DO��� ������

9(58/$9$���������

$�VD~GH�GH�XPD�SHVVRD�WHP�XP�SDSHO�GXDO�QR�FRQWH[WR�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�

H�VRFLDO�GH�XP�SDtV��3RU�XP�ODGR��p�SDUWH�FRQVWLWXLQWH�QD�IRUPDomR�GH�FDSLWDO�KXPDQR��GHVGH�D�



��

LQIkQFLD�DWp�D�IDVH�DGXOWD��SDUD�JHUDU�SURGXWLYLGDGH�H�UHQGD�QD�HFRQRPLD��H�SRU�RXWUR��HOD�DIHWD�

GLUHWDPHQWH�D�TXDOLGDGH�GH�YLGD�GD�SRSXODomR��6(1���������

6HQ��������������GHVWDFD�TXH�RV�LQGLYtGXRV�VDXGiYHLV�HVWmR�PDLV�SURSHQVRV�D�PDLRUHV�

UHQGDV�H�H[SHFWDWLYDV�GH�YLGD��(VWHV�IDWRUHV�GHSHQGHP�GLUHWDPHQWH�GDV�RSRUWXQLGDGHV�VRFLDLV�

�SRU�H[HPSOR��DFHVVR�D�DVVLVWrQFLD�PpGLFD��VDQHDPHQWR�EiVLFR��HGXFDomR��HQWUH�RXWURV��TXH�OKHV�

VmR�RIHUWDGDV�GHVGH�VHX�QDVFLPHQWR�DWp�R�HQYHOKHFLPHQWR��'HVLJXDOGDGHV�QR�DFHVVR�H�FRQGLo}HV�

GH�VD~GH�VmR�IDWRUHV�TXH�DIHWDP�GLUHWDPHQWH�R�HVWDGR�GH�VD~GH�H��SRU�VXD�YH]��D�TXDOLGDGH�GH�

YLGD�GH�XPD SRSXODomR��'($721��������

3DUD�&KDXGU\�H�:LPHU���������D�YDULiYHO�SREUH]D�p�XP�LQGLFDGRU�IXQGDPHQWDO�GD�VD~GH�

H�EHP�HVWDU�GH�XPD�VRFLHGDGH��SRLV�FRQWULEXL�SDUD�FRPSUHHQVmR�GD�GLVWULEXLomR�GRV�JDQKRV�GH�

XPD�HFRQRPLD�DRV�PDLV�YXOQHUiYHLV�H�SDUD�D�IRUPDomR�GH�FDSLWDO�KXPDQR��'HDWRQ���������SRU�

VXD� YH]�� GHVWDFD� TXH� HVVD� YDULiYHO� GHYH� VHU� HQWHQGLGD�� QmR� VRPHQWH� QD� VXD� IRUPD�

XQLGLPHQVLRQDO��PDV�VLP�QR�FRQWH[WR�PXOWLGLPHQVLRQDO��D�TXDO�SRGH�DIHWDU�D�VD~GH�H�D�TXDOLGDGH�

GH�YLGD�GRV�LQGLYtGXRV��(VVH�IDWRU�GHYH�VHU�HQFDUDGR�FRPR�VLQ{QLPR�GH�SULYDomR��TXH�LQIHUH�QD�

OLEHUGDGH�LQGLYLGXDO�GH�GHVIUXWDU�RSRUWXQLGDGHV�SDUD�XPD�YLGD�MXVWD�H�VDXGiYHO��6(1���������

1R�FRQWH[WR�PXOWLGLPHQVLRQDO��D�SREUH]D�p�XP�GRV�GHWHUPLQDQWHV�GR�HVWDGR�GH�VD~GH�

LQIDQWLO�H�DEUDQJH�SULYDo}HV�GH YiULDV�QDWXUH]DV��WDLV�FRPR��D��HFRQ{PLFD��FRPR UHQGD�IDPLOLDU�

H� GHVLJXDOGDGH� �%$58),�� +$''$'�� 3$(=�� ����� 3(5(=�+(<'5,&+� HW� DO��� ������ '(�

6286$�HW�DO���������&$5$==$� 6,/9(,5$�1(72���������E�� VRFLDO��TXH�HQYROYH R QtYHO�

HGXFDFLRQDO�GRV�SDLV�H�VDQHDPHQWR�EiVLFR�� DFHVVR�D�HVJRWR��HQHUJLD�HOpWULFD��iJXD�SRWiYHO�H�

FROHWD� GH� OL[R� �5$0$/+2�� ������ '(� 6286$� HW� DO��� ������ &$0$5*2�&58=�� ������

%5$1&2��%(50Ò'(=��/,0$���������F��GH�JHVWmR� FRPR�LQVWLWXLo}HV�S~EOLFDV�GH�VD~GH�H�

SURJUDPDV�VRFLDLV��52&+$��)(51$1'(6��������)$5,$��6$17$1$��������'(�6286$�HW�

DO���������H�G��SRU�FDUDFWHUtVWLFDV�LQGLYLGXDLV�H�FRPSRUWDPHQWDLV��FRPR�LGDGH��VH[R��Q~PHUR�GH�

FRPSRQHQWHV�QD�IDPtOLD�H�DOLPHQWDomR�VDXGiYHO��3$(6��6,/9$��������/($/�HW�DO���������

$� SREUH]D� H[HUFH� HIHLWR� GLUHWR� H� GH� FXUWR� SUD]R� VREUH� D� VD~GH� GDV� FULDQoDV�

SULQFLSDOPHQWH�SDUD�DTXHODV�PHQRUHV�GH�FLQFR�DQRV��DOpP�GLVVR��JHUD�FRQVHTXrQFLDV�JUDYHV�H�

GXUDGRXUDV�QR�VHX�GHVHQYROYLPHQWR�ItVLFR�H�PHQWDO�SDUD�WRGD�D�YLGD��*$/$662��80$3$7+,��

������'($721���������&ULDQoDV�SREUHV�WHP PDLRU�SURSHQVmR�D�PRUUHU�QR�SULPHLUR�DQR�GH�

YLGD�� QDVFHU� FRP� EDL[R� SHVR�� ILFDU� FRP� VREUHSHVR�� VRIUHU� GH� SUREOHPDV� UHVSLUDWyULRV� �SRU�

H[HPSOR��DVPD��EURQTXLWH��HQILVHPD��WXEHUFXORVH�H�VLQXVLWH���PRUUHU�HP�DFLGHQWHV��SRU�H[HPSOR��

FDXVDGRV�SRU�PDXV�WUDWRV��DUPD�GH�IRJR��H�REWHU�XP�GHVHPSHQKR�UXLP�QD�HVFROD��2V�LPSDFWRV�

QD�YLGD�DGXOWD�UHODFLRQDGRV�FRP�DV�EDL[DV�FRQGLo}HV�VRFLRHFRQ{PLFDV�QD�LQIkQFLD�H�H[SRVLo}HV�

SUHFRFHV�DGYHUVDV�WrP�VLGR�DVVRFLDGRV�D�XPD�YDULHGDGH�GH�IDWRUHV�GH�ULVFR�GH�ORQJR�SUD]R��FRPR�



��

KLSHUWHQVmR�� REHVLGDGH�� GLDEHWHV�� FkQFHU� GH� SXOPmR� H� HVWRPDJR�� PRUWHV� UHODFLRQDGDV� D�

UHVSLUDomR�� DOFRROLVPR�� WDEDJLVPR�� GRHQoDV� FDUGLRYDVFXODUHV�� HQWUH� RXWURV�� DOpP� GH� HIHLWRV�

VREUH�D� VD~GH�PHQWDO�� FRPR�GHSUHVVmR�H� LVRODPHQWR�VRFLDO� �628=$��-25*(������� :,6(��

������:,&.0$1���������

1HVWD�OLQKD��TXDQGR�RV�LQGLYtGXRV�GLVS}HP�GH�XPD�LQIkQFLD�VDXGiYHO�H�VHP�SULYDo}HV�

VRFLDLV��SRGHP�HVWDU�UHDOL]DQGR�LQYHVWLPHQWRV�GH�ORQJR�SUD]R�QR�VHX�HVWDGR�GH�VD~GH��&ULDQoDV�

VDXGiYHLV�VH� WRUQDP�DGXOWRV�FRP�PHQRU�SURSHQVmR�DR�DGRHFLPHQWR��R�TXH�SRVVLELOLWD�JDVWDU�

PHQRV�WHPSR�QRV�FXLGDGRV�GH�GRHQoDV�H�LQYHVWLU�HP�RXWUDV�DWLYLGDGHV��FRPR�WUDEDOKR�H�OD]HU�

�*52660$1��������������)2//$1'��*22'0$1��67$12��������%/$&.�HW�DO���������

/RJR��R�VWDWXV GH�ERD�VD~GH�QD�LQIkQFLD�HVWLPXOD�R�GHVHQYROYLPHQWR�KXPDQR�QR�SUHVHQWH�H�QR�

IXWXUR��EHP�FRPR�D�FRQVWUXomR�GH�FDSLWDO�KXPDQR�QD�LGDGH�DWLYD��*$/$662��80$3$7+,��

������6:((1<�HW�DO���������

:LVH� ������� DILUPD� WDPEpP� TXH� DYDOLDU� D� VD~GH� LQIDQWLO� p� XPD� GDV� IRUPDV� PDLV�

HILFLHQWHV�SDUD�VH�PHGLU�R�GHVHQYROYLPHQWR��SRLV�D�FULDQoD�p�PDLV�VHQVtYHO�D�IDWRUHV�H[yJHQRV��

VHX�RUJDQLVPR�DLQGD�HVWi�HP�IRUPDomR�H�SRVVXL�XPD�FDSDFLGDGH�UHGX]LGD�GH�GHIHVD�GH�DJUHVV}HV�

H[WHUQDV� GR� PHLR� DPELHQWH� H� VRFLHGDGH�� 2X� VHMD�� FDGD� FULDQoD� YLYH� PHQRV� RX� PDLV�� RX�

VLPSOHVPHQWH� VREUHYLYH�� GHSHQGHQGR� GD� UHJLmR� TXH� UHVLGH� �52'5,*8(6�� ������ )$5,$��

�������

������(YLGrQFLDV�(PStULFDV

2� FRPSRUWDPHQWR� GDV� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� HP� FULDQoDV H� RV� VHXV� IDWRUHV�

DVVRFLDGRV� WHP� VLGR� REMHWR� GH� HVWXGR� GH� GLYHUVRV� SHVTXLVDGRUHV� GD� iUHD� GD� VD~GH�� H� PDLV�

UHFHQWHPHQWH��HP�(FRQRPLD��$V�SHVTXLVDV��LQWHUQDFLRQDLV�H�QDFLRQDLV���HP�JHUDO��UHWUDWDP�R�

HVWDGR� GH� VD~GH� LQIDQWLO� SHOD� LQFLGrQFLD�� SUHYDOrQFLD�� PRUELGDGH� H� PRUWDOLGDGH� SRU� HVVDV

HQIHUPLGDGHV��$OpP�GLVVR��DSOLFDP�GLVWLQWDV�PHWRGRORJLDV�HPStULFDV��SRU�H[HPSOR��UHJUHVVmR�

ORJtVWLFD��UHJUHVVmR�GH�3RLVVRQ��PDSHDPHQWR�JHRJUiILFR��HQWUH�RXWURV��SDUD�DYDOLDU�R�LPSDFWR�

GDV�FRQGLo}HV�VRFLRHFRQ{PLFDV��DPELHQWDLV�H�GH�JHVWmR�VREUH�HVVDV�FDXVDV��

&RQVLGHUDQGR�R� HQIRTXH� VXSUDFLWDGR�� HVWD� UHYLVmR� IRL� RUJDQL]DGD� GD� VHJXLQWH� IRUPD��

SULPHLUR��VmR�DERUGDGRV�HVWXGRV�LQWHUQDFLRQDLV�� $ODP�HW�DO����������&KHFNOH\�HW�DO���������H�

%HUHQGHV� HW� DO�� ������� � H QDFLRQDLV� � +HOOHU��&RORVLPR� H�$QWXQHV� �������� 3D]��$OPHLGD� H�

*�QWKHU��������H�5DVHOOD��������± TXH�XWLOL]DUDP�GLVWLQWDV�PHWRGRORJLDV�HPStULFDV SDUD�DYDOLDU�

RV�FRQGLFLRQDQWHV�GDV�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�HP�FULDQoDV��



��

1D� VHTXrQFLD�� WHP�VH� RV� WUDEDOKRV� TXH� DQDOLVDUDP� RV� GHWHUPLQDQWHV� GDV� GRHQoDV�

LQIHFFLRVDV�LQWHVWLQDLV HP�FULDQoDV DSOLFDQGR�DERUGDJHQV�HVSDFLDLV��2V�HVWXGRV�GH�6RPPHU�H�

:RRGZDUG���������3DHV�H�6LOYD��������H�5RGULJXHV��������XVDUDP�PDSHDPHQWRV�RX�GLVWkQFLD�

JHRJUiILFD��3RU�VXD�YH]��D� WpFQLFD�GH�$QiOLVH�([SORUDWyULD�GH�'DGRV�(VSDFLDLV��$('(��H�DV�

HVSHFLILFDo}HV�GH�PRGHORV�HFRQRPpWULFRV�QHVWD�iUHD�IRUDP�XWLOL]DGDV�SRU�3HUH]�+H\GULFK�HW�DO��

��������7RUUHV�HW�DO���������H�&DPDUJR�&UX]���������&RPR�IRUPD�GH�FRQWULEXLU�FRP�D�OLWHUDWXUD�

LQWHUQDFLRQDO� H� QDFLRQDO� VREUH� R� WHPD�� UHDOL]RX�VH� XPD� VLVWHPDWL]DomR� GHVVDV� SHVTXLVDV� QR�

4XDGUR����$��HP�$SrQGLFH�

$ODP� HW� DO�� ������� H[DPLQDUDP�RV� HIHLWRV� GD� KLJLHQH�PDWHUQD� VREUH� D� LQFLGrQFLD� GH�

GLDUUHLD�HP�FULDQoDV�GH���D����PHVHV�GH�iUHDV�UXUDLV�HP�7HNQDI��%DQJODGHVK��HQWUH������H�������

$� PHWRGRORJLD� DGRWDGD� IRL� UHJUHVVmR� ORJtVWLFD� P~OWLSOD� SDUD� FRPSDUDU� SDUWLFLSDQWHV� H� QmR�

SDUWLFLSDQWHV�GH�XP�SURMHWR�VRFLDO��TXH�IRUQHFLD�D�DOJXPDV�UHVLGrQFLDV�DEDVWHFLPHQWR�GH�iJXD�

SRU� PHLR� GH� ERPEDV� PDQXDLV� H� DX[LOLDYD� D� PmH� QR� XVR� GHVVH� XWHQVLOLR�� $V� YDULiYHLV�

LQGHSHQGHQWHV�GR�PRGHOR�IRUDP�WDPDQKR�GR�DJUHJDGR�IDPLOLDU��HGXFDomR�H�RFXSDomR�GR�FKHIH�

GD�IDPtOLD��2V�UHVXOWDGRV�DSRQWDUDP�TXH�R�XVR�GD�iJXD�OLPSD�SDUD�EHEHU��UHPRYHU�DV�IH]HV�GDV�

FULDQoDV�GR�TXLQWDO�H�ODYDJHP�GDV�PmRV�PDWHUQD��DQWHV�GH�PDQXVHDU�DOLPHQWRV��GLPLQXtUDP D�

LQFLGrQFLD�DQXDO�GH�GLDUUHLD�HP������3RUpP��QmR�KRXYH�VLJQLILFkQFLD�HVWDWtVWLFD�QDV�YDULiYHLV�

RFXSDomR�GH�FKHIH�GH�IDPtOLD��WDPDQKR�GH�DJUHJDGR�IDPLOLDU�H�HVFRODULGDGH�

&KHFNOH\�HW�DO����������SRU�VXD�YH]��DYDOLDUDP�RV�HIHLWRV�GD�iJXD�H�GR�VDQHDPHQWR�QD�

LQFLGrQFLD�GH�GRHQoDV�GLDUUHLFDV�H�SUHYDOrQFLD�GH�SDUDVLWDV�HP�FULDQoDV�FRP�DWp����PHVHV�HP�

XPD�FRPXQLGDGH�GH�/LPD��3HUX��HQWUH������H�������3DUD�HVWLPDomR��XWLOL]DUDP FRPR�PpWRGR�

XP� PRGHOR� OLQHDU� ORJ JHQHUDOL]DGR� GH� WHPSR� SDUD� HYHQWRV PXOWLYDULDGRV�� (P� VXPD�� RV�

UHVXOWDGRV�SUHVFLQGLUDP�TXH�FULDQoDV�FRP����PHVHV�GH�LGDGH�TXH�WLQKDP�SLRUHV�FRQGLo}HV�GH�

IRQWH�DUPD]HQDPHQWR� H� VDQHDPHQWR� WLYHUDP� ���� PDLV� HSLVyGLRV� GH� GLDUUHLD�� HPERUD� QmR�

FDXVDUDP�HIHLWR�HP�VXD GXUDomR��JUDYLGDGH���

%HUHQGHV�HW�DO���������DQDOLVDUDP��SRU�PHLR�GD�UHJUHVVmR�GH�3RLVVRQ�GH�HIHLWRV�PLVWRV��

DV� DVVRFLDo}HV� HQWUH� VDQHDPHQWR� GRPLFLOLDU� H� LQIHFomR� HQWpULFD�� EDFWHULDQD� H� SURWR]RiULD��

LQFOXLQGR�UHVXOWDGRV�HVSHFtILFRV�SDUD�GLDUUHLD��GH�FULDQoDV�GH���D���DQRV�HP�XP�EDLUUR�XUEDQR�

GH�EDL[D�UHQGD�HP�9HOOXUH��ËQGLD��3DUD�WDQWR��IRUDP�UHDOL]DGDV�HQWUHYLVWDV�QR�SHUtRGR�GH������j�

����� HP� ���� GRPLFtOLRV�� D� ILP� GH� FROHWDU� LQIRUPDo}HV� UHIHUHQWH� D� SUHVHQoD� GH� LQVWDODo}HV�

VDQLWiULDV� GRPpVWLFDV� H� TXDOTXHU� LQIHFomR� SDWRJrQLFD� HVSHFtILFD� H� GLDUUHLFD�� 2V� UHVXOWDGRV�

DSRQWDUDP�TXH�D�SUHVHQoD�GH�EDQKHLUR�LPSDFWRX�QHJDWLYDPHQWH�QRV ULVFRV�j�LQIHFomR�HQWpULFD��

EDFWHULDQD�H�SRU�SURWR]RiULRV��H�VHP�VLJQLILFkQFLD�HVWDWtVWLFD�QD�LQIHFomR�GLDUUHLD�H�YLUDO�



��

3DUD�R�%UDVLO��+HOOHU��&RORVLPR�H�$QWXQHV��������HVWXGDUDP�R�LPSDFWR�GR�VDQHDPHQWR�

DPELHQWDO�H�GH�SUiWLFDV�KLJLrQLFDV�VREUH�D�RFRUUrQFLD�GH�GLDUUHLD�HQWUH�FULDQoDV�PHQRUHV�GH���

DQRV�GH�LGDGH�QD�FLGDGH�GH�%HWLP��0LQDV�*HUDLV��HQWUH������H�������3DUD�LVVR��DSOLFDUDP�XPD�

UHJUHVVmR�P~OWLSOD�ORJtVWLFD��+RXYH�VLJQLILFkQFLD�HVWDWtVWLFD�GR�FRHILFLHQWH�GD�GLDUUHLD�LQIDQWLO�

SDUD�RV�VHJXLQWHV�GHWHUPLQDQWHV��ODYDU�H�KLJLHQL]DU�IUXWDV�H�YHJHWDLV��SUHVHQoD�GH�iJXD�H�HVJRWR�

QD�UXD��FROHWD��DUPD]HQDJHP�H�GLVSRVLomR�GR�OL[R��FRQGLo}HV�GRV�UHVHUYDWyULRV�GRPpVWLFRV�GH�

iJXD��GLVSRVLomR�GDV�IH]HV�GH�IUDOGDV��SUHVHQoD�GH�YHWRUHV�QDV�FDVDV�H�LQXQGDomR�GR�ORWH�GD�FDVD�

3D]��$OPHLGD�H�*�QWKHU��������YHULILFDUDP�D�DVVRFLDomR�HQWUH�RFRUUrQFLD�GH�GLDUUHLD�HP�

FULDQoDV�GH���D���DQRV�GH�LGDGH�H�DV�FDUDFWHUtVWLFDV�GHVVDV�SHVVRDV��FRQGLo}HV�GH�VDQHDPHQWR�H�

WLSR� GH� PRUDGLD�� HP� iUHDV� SHULXUEDQDV� GH� *XDUXOKRV�� 6mR� 3DXOR�� HQWUH� ����� H� ������ $�

PHWRGRORJLD�DGRWDGD�FRPSUHHQGHX�XPD�UHJUHVVmR�ORJtVWLFD�PXOWLYDULDGD��,GHQWLILFDUDP�TXH�D�

PDLRU� SUHYDOrQFLD� GH� GLDUUHLD� HQFRQWUDYD�VH� QD� LGDGH� GH� �� D� ��PHVHV�� � $� YDULiYHO�PDWHULDO�

XWLOL]DGR�QD�FRQVWUXomR�GD�PRUDGLD�TXH�QmR�WLMROR�DXPHQWRX�R�IDWRU�GH�ULVFR�SDUD�RFRUUrQFLD�GH�

GLDUUHLD�� DOpP�GLVWR�� D� DXVrQFLD� GH� UHGH� FROHWRUD� GH� HVJRWR� HOHYRX TXDVH� ��� YH]HV� R� ULVFR� j�

GRHQoD�� (P� FRQWUDSDUWLGD�� R� DFHVVR� j� iJXD� H� D� RFRUUrQFLD� GH� GLDUUHLD� QmR� DSUHVHQWDUDP�

DVVRFLDomR�VLJQLILFDWLYD�

5DVHOOD��������DYDOLRX�R�LPSDFWR�VREUH�D�VD~GH�LQIDQWLO�GD�DPSOLDomR�GD�FREHUWXUD�GR�

VDQHDPHQWR�EiVLFR�SHOR�3URJUDPD�ÈJXD�SDUD�7RGRV��3$7��QD�%DKLD��HQWUH�RV�DQRV�GH������H�

������2�PpWRGR�DGRWDGR�IRL�UHJUHVVmR�PXOWLYDULDGD�SDUD�GDGRV�HP�SDLQHO�FRP�UHVSRVWD�ELQRPLDO�

QHJDWLYD� D� HIHLWRV� IL[RV��$�YDULiYHO� GHSHQGHQWH� IRL� D�PRUWDOLGDGH� H� WD[D� GH� LQWHUQDo}HV� SRU�

GRHQoDV�LQIHFWRFRQWDJLRVDV��LQFOXVLYH�DV�LQWHVWLQDLV���UHVSLUDWyULDV�H�SRU�FDXVDV�H[WHUQDV��-i�RV�

IDWRUHV� H[SOLFDWLYRV� IRUDP� WD[D� GH� IHFXQGLGDGH�� UHQGD� SHU� FDSLWD�� WD[D� GH� DQDOIDEHWLVPR�

IXQFLRQDO�HP�PDLRUHV�GH����DQRV��SRUFHQWDJHP�GH�LQGLYtGXRV�HP�GRPLFtOLRV�FRP�EDQKHLUR�H�

iJXD�HQFDQDGD��Q~PHUR�GH�PpGLFRV�H�FREHUWXUD�GR�3URJUDPD�6D~GH�GD�)DPtOLD��2V�UHVXOWDGRV�

DSRQWDUDP�R�JUXSR�GH�GRHQoDV�LQIHFFLRVDV�FRPR�~QLFR�HIHLWR�HVWDWLVWLFDPHQWH�VLJQLILFDQWH�GR�

SURJUDPD��FRPR�R�FDVR�GD�GLDUUHLD�TXH�REWHYH�XPD�TXHGD�GH�����QD�WD[D�GH�PRUWDOLGDGH�H�GH�

���QDV�LQWHUQDo}HV�KRVSLWDODUHV�SDUD�PXQLFtSLRV�FRP�WD[D�GH�FREHUWXUD�GR�3$7�PDLRU�TXH�����

1R� TXH� GL]� UHVSHLWR� DV� SHVTXLVDV� TXH� DYDOLDUDP� RV� GHWHUPLQDQWHV� GDV� GRHQoDV�

LQIHFFLRVDV�LQWHVWLQDLV�XVDQGR�DV�WpFQLFDV�HVSDFLDLV��R�WUDEDOKR�GH�6RPPHU�H�:RRGZDUG��������

HVWXGDUDP�D�UHODomR�HQWUH�D�iJXD�SRWiYHO�H�D�LQFLGrQFLD�GH�FyOHUD�HP�FULDQoDV�GH���D����DQRV��

QD� SURYtQFLD� LQGLDQD� GH� %HQJDOD�� HP� GRLV� SHUtRGRV�� ���������� FRP� D� HSLGHPLD� GH� FyOHUD�

FOiVVLFD�H�����������HSLGHPLD�GH�FyOHUD�(O�7RU����$�PHWRGRORJLD�FRPSUHHQGHX�QD�LGHQWLILFDomR�

��$�FyOHUD�&OiVVLFD�H�(O�7RU�DSUHVHQWDP�GLIHUHQoDV�HP�SURSULHGDGHV�IHQRWtSLFDV�H�JHQRWtSLFDV��SDWRJHQLFLGDGH�H�
SDGU}HV� GH� LQIHFomR� H� VREUHYLYrQFLD� QRV� KRVSHGHLURV� KXPDQRV� $V� HVWLUSHV� GH� (O� 7RU� VmR� IUHTXHQWHPHQWH�
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GD�SUR[LPLGDGH�JHRJUiILFD�HQWUH�D�UHVLGrQFLD�GD�FULDQoD�H�R�SRoR�GH�iJXD�QmR�FRQWDPLQDGD��

VHQGR�HQTXDGUDGR�QD�]RQD�LQWHUQD�VH�D�GLVWkQFLD�HQWUH�HOHV�UHSUHVHQWDVVH�PHQRV�GH���UDLRV��H�D�

H[WHUQD� D� FLPD� GLVWR�� 2V� UHVXOWDGRV� SDUD� R� SULPHLUR� SHUtRGR� IRUDP� HVWDWLVWLFDPHQWH�

VLJQLILFDWLYRV��FRP�GLIHUHQoD�QD�LQFLGrQFLD�GH�FyOHUD�GH�������QD�]RQD�LQWHUQD��FRP�DFHVVR�D�

iJXD� SRWiYHO�� H� ����� GD� ]RQD� H[WHUQD�� (P� FRQWUDVWH�� HP� ���������� RV� UHVXOWDGRV� QmR�

GHPRQVWUDUDP�VLJQLILFkQFLD��R�TXH�GHQRWD�XPD�QmR�LQIOXrQFLD�QD�iJXD�VREUH�D�LQFLGrQFLD�GD�

GRHQoD��(VWH�IDWR�IRL�H[SOLFDGR�HP�YLUWXGH�GH�D�LQIHFomR�(O�7RU�RFRUUHU�SRU�XP�SHUtRGR�PDLV�

ORQJR�H�VHU�FDSD]�GH�VHU�WUDQVPLWLGR�SRU�PHLR�GH�FRQWDWR�PDLV�FDVXDO�H�D�QHFHVVLGDGH�GH�PHQRV�

LQJHVWmR�GH�IRQWHV�DOWHUQDWLYDV�GH�iJXD�FRQWDPLQDGD�

3DHV�H�6LOYD� �������DQDOLVDUDP�DV�PXGDQoDV�QRV�SDGU}HV�GD�PRUWDOLGDGH� LQIDQWLO�SRU�

GRHQoDV LQIHFWRFRQWDJLRVDV �HQWUH�HODV��DV�LQWHVWLQDLV��QRV�HVWDGRV�GR�%UDVLO�GXUDQWH�D�GpFDGD�GH�

������$�PHWRGRORJLD� DGRWDGD� FRQVLVWLX� QR�PDSHDPHQWR� JHRJUiILFR�PHGLDQWH� FRQVWUXomR� GH�

LQGLFDGRUHV� GH� PRUWDOLGDGH� SURSRUFLRQDO�� WD[DV� GH� PRUWDOLGDGH� SDGURQL]DGDV� SDUD� JUDQGHV�

JUXSRV�H�DQRV�SRWHQFLDLV�GH�YLGD�SHUGLGRV��2EVHUYDUDP�TXH�FULDQoDV�PHQRUHV�GH���DQR�IRUDP�

DV�PDLV�YXOQHUiYHLV�j�PRUUHU�H�TXH�HPERUD�RFRUUHUD�XPD�TXHGD�QD�WD[D�GH�PRUWDOLGDGH�LQIDQWLO��

Ki�XP�SDGUmR�HVSDFLDO�SHUVLVWHQWH�FRP�RV�PDLRUHV�YDORUHV ORFDOL]DGRV QR�1RUWH�H�1RUGHVWH�GR�

SDtV�

5RGULJXHV� ������� HVWXGRX�D�GLVWULEXLomR�HVSDFLDO�GD�PRUWDOLGDGH� LQIDQWLO� GH� FULDQoDV�

PHQRUHV�GH���DQR�SRU�GRHQoDV�LQIHFWRFRQWDJLRVDV��LQFOXLQGR DV LQWHVWLQDLV���HP�-DERDWmR�GRV�

*XDUDUDSHV�� 3HUQDPEXFR�� SDUD� ����� H� ������ $� PHWRGRORJLD� DGRWDGD� FRQVLVWLX� GH� HVWXGR�

VHFFLRQDO� SDUD� FRQKHFHU� DV� FDUDFWHUtVWLFDV HSLGHPLROyJLFDV� GD� UHJLmR�� FRP� DV YDULiYHLV�

LQGHSHQGHQWHV�VHQGR�VH[R��EDLUUR��GXUDomR�GD�JHVWDomR��WLSR�GH�JUDYLGH]��WLSR�GH�SDUWR��SHVR�DR�

QDVFHU�� IDL[D� HWiULD�� HVFRODULGDGH� GD�PmH�� HYLWDELOLGDGH� GRV� yELWRV� H� ,QGLFDGRU� GH� &DUrQFLD�

6RFLDO��,&6� ����2V�UHVXOWDGRV�DSRQWDUDP�TXH�RV�yELWRV�LQIDQWLV�RFRUUHUDP�HP�PDLRU�SURSRUomR�

HP�FULDQoDV�GR�VH[R�PDVFXOLQR��FRP�SHVR�DGHTXDGR��RFRUULGRV�SRU�JHVWDomR�D�WHPSR�H�SDUWR�

QRUPDO��GH�ILOKRV�GH�PmHV�FRP�PHQRV�GH���DQRV�GH�HVWXGR��H�SRU�WLSR�GH�GRHQoD�GLDUUHLFD��$V�

iUHDV�PDLV�SUHFiULDV�FRQVWDWDGDV�QRV�PDSDV�IRUDP�QRV�EDLUURV�9DUJHP�)ULD��%XOK}HV��0DQDVVX�

H�)ORULDQR�

'HQWUH�RV�HVWXGRV�TXH�XVDUDP�D�WpFQLFD�GH�$QiOLVH�([SORUDWyULD�GH�'DGRV�(VSDFLDLV�H�

RV�PRGHORV�HFRQRPpWULFRV�SDUD�DYDOLDU�RV�GHWHUPLQDQWHV�GDV�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��

DVVRFLDGDV� D� LQIHFo}HV� DVVLQWRPiWLFDV�� PHQRU� WD[D� GH� PRUWDOLGDGH�� PHOKRU VREUHYLGD� QR� DPELHQWH� H� QR�
KRVSHGHLUR�KXPDQR�H�PDLRU�HILFLrQFLD�GD�WUDQVPLVVmR�SHVVRD�D�SHVVRD��TXDQGR�FRPSDUDGDV�jV�HVWLUSHV�FOiVVLFDV��
TXH�FDXVDP�PDQLIHVWDo}HV�FOtQLFDV�PDLV�JUDYHV��%5$6,/��������
�� 2� ,QGLFDGRU� GH� &DUrQFLD� 6RFLDO� IRL� FRQVWUXtGR� SRU� 5RGULJXHV� ������ D� SDUWLU� GDV� YDULiYHLV� GRPLFLOLR� VHP�
DEDVWHFLPHQWR�GH�iJXD��LQVWDODomR�VDQLWiULD��FROHWD�GH�OL[R�H�FKHIH�GR�GRPLFLOLR�VHP�LQVWUXomR�H�VHP�UHQGLPHQWR�
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GHVWDFD�VH�R�WUDEDOKR�GH�3HUH]�+H\GULFK�HW�DO����������2V�DXWRUHV�DQDOLVDUDP�FRPR�D�LQIOXrQFLD�

GH�SDUHQWHVFR�H�GDV�LQWHUDo}HV�HQWUH�SHVVRDV�H�EDLUURV�DIHWDP�D�LQFLGrQFLD�GH�GLDUUHLD�LQIDQWLO�

HP�0DWODE��%DQJODGHVK��3DUD�WDQWR�XVDUDP�R�,�GH�0RUDQ�H�R�PRGHOR�HVSDFLDO�GH�ODJ FRP�HUURV�

FRUUHODFLRQDGRV��2V�GDGRV�IRUDP�UHWLUDGRV�GD�SHVTXLVD�+HDOWK�DQG�'HPRJUDSKLF�6XUYHLOODQFH�

6\VWHP�� SDUD�RV�DQRV�GH������D�������2EVHUYDUDP�TXH�D�LQFLGrQFLD�GH�GLDUUHLD�QD�LQIkQFLD�VH�

DJUXSRX�GH�PDQHLUD�VLJQLILFDWLYD�H�R�LPSDFWR�GR�SDUHQWHVFR�QHVWD�YDULiYHO�IRL�VLJQLILFDWLYR�SDUD�

DSHQDV�GRLV�GRV�FLQFR�DQRV�������H��������9HULILFDUDP�DSHQDV�XPD�SHTXHQD�FRUUHODomR�SRVLWLYD�

GD�LQFLGrQFLD�GH�GLDUUHLD�HQWUH�EDLUURV�

7RUUHV� HW� DO�� ������� DQDOLVDUDP�D�GLVWULEXLomR� HVSDFLDO�GD� LQWHUQDomR�SRU�GLDUUHLD� HP�

FULDQoDV�GH���D���DQRV�H�VXD�DVVRFLDomR�FRP DV FRQGLo}HV�GH�YLGD�QR�PXQLFtSLR�GH�,WDERUDt��5LR�

GH�-DQHLUR��HQWUH�RV�DQRV������H�������&RPR�PpWRGR�IRL�DSOLFDGR�D�WpFQLFD�HVSDFLDO�.HUQHO��$�

YDULiYHO�GHSHQGHQWH�FRUUHVSRQGHX�jV�LQWHUQDo}HV�SRU�GLDUUHLD�H�RV�IDWRUHV�H[SOLFDWLYRV�IRUDP�D

DJORPHUDomR�SRSXODFLRQDO�H�XP�LQGLFDGRU�FRPSRVWR�GH�FRQGLo}HV�GH�YLGD����(QFRQWURX�VH�XP�

DOWR�QtYHO�GH�KRVSLWDOL]Do}HV�SHOD�GRHQoD�HQWUH������H��������������� ORFDOL]DGDV�HP�EDLUURV�

FRP� SLRUHV� FRQGLo}HV� GH� YLGD�� LQGHSHQGHQWH� GD� DJORPHUDomR� SRSXODFLRQDO� 2V EDLUURV� FRP�

PHOKRUHV FRQGLo}HV�GH�YLGD� WLYHUDP�UHGXomR�GDV� LQWHUQDo}HV�HQWUH�RV�SHUtRGRV�����������H�

�����������HQTXDQWR�DTXHOHV�FRP�PpGLR�H�EDL[R�SDGUmR�VRIUHUDP�DXPHQWR�QD�LQWHUQDomR�

&DPDUJR�&UX]� ������� HVWXGRX� D� GLVWULEXLomR� HVSDFLDO� GDV� LQWHUQDo}HV� SRU� GRHQoDV�

LQIHFFLRVDV�LQWHVWLQDLV�GH�FULDQoDV�HQWUH���H����DQRV�QR�HVWDGR�GH�6mR�3DXOR��SDUD�RV�DQRV�GH�

�����H�������$�PHWRGRORJLD�DGRWDGD�FRQVLVWLX�GH�XP�HVWXGR�HFROyJLFR�GH�VpULHV�WHPSRUDLV�H�

FRQVWUXomR�GR�tQGLFH�HVSDFLDO�GH�*HWLV�2UG����D�SDUWLU�GRV�GDGRV�GR�0LQLVWpULR�GD�6D~GH��2V�

UHVXOWDGRV�DSRQWDUDP�TXH�KRXYH�DXPHQWR�GH��������GDV�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDV�GH������

SDUD������H�TXH�DV�iUHDV�PDLV�DIHWDGDV�IRUDP�DV�PHVPDV�QRV�GRLV�DQRV��FRP�GHVWDTXH�SDUD�DV�

UHJL}HV�1RURHVWH�H�2HVWH�GR�HVWDGR�

�� 3HVTXLVD�GR�&HQWUR�,QWHUQDFLRQDO�GH�3HVTXLVD�GH�'RHQoDV�'LDUUHLFDV��%DQJODGHVK��TXH�GHVGH������PRQLWRUD�
DSUR[LPDGDPHQWH� ��������PRUDGRUHV� GH�0DWODE�� TXH� YLYHP� HP� DJORPHUDGRV� IDPLOLDUHV� FKDPDGRV� EDULV�� 2V�
GRPLFtOLRV�GHQWUR�GR�PHVPR�EDUL FRPSDUWLOKDP�UHFXUVRV�FRPR�SRoRV��ODWULQDV��LQVWDODo}HV�GH�FR]LQKD�H�DOLPHQWRV��
DSHVDU�GH�GRUPLUHP�HP�HVWUXWXUDV�VHSDUDGDV��3(5(=�+(<'5,&+�HW�DO� ������
�� 3URSRUomR�GH�UHVSRQViYHLV�SRU�GRPLFtOLRV�SDUWLFXODUHV�SHUPDQHQWHV�FRP�UHQGLPHQWR�QRPLQDO�PHQVDO�GH�DWp���
VDOiULR�PtQLPR��SURSRUomR�GH�UHVSRQViYHLV�SRU�GRPLFtOLRV�SDUWLFXODUHV�SHUPDQHQWHV�VHP�LQVWUXomR�RX�FRP�DWp���
DQRV�GH�HVWXGR��SURSRUomR�GH�GRPLFtOLRV�SDUWLFXODUHV�SHUPDQHQWHV�FRP�DEDVWHFLPHQWR�GH�iJXD�GD� UHGH�JHUDO�H�
FDQDOL]DomR� HP� SHOR�PHQRV� XP� F{PRGR�� SURSRUomR� GH� GRPLFtOLRV� SDUWLFXODUHV� SHUPDQHQWHV� FRP� EDQKHLUR� RX�
VDQLWiULR� H� HVJRWDPHQWR� VDQLWiULR� YLD� UHGH� JHUDO� GH� HVJRWR� RX� SOXYLDO�� SURSRUomR� GH� GRPLFtOLRV� SDUWLFXODUHV�
SHUPDQHQWHV�FRP�OL[R�FROHWDGR�SRU�VHUYLoR�GH�OLPSH]D�
�� 2�tQGLFH�*HWLV�2UG DYDOLD�XPD�YDULiYHO�TXDQWLWDWLYD�FRQVLGHUDQGR�R�FRQWH[WR�GDV�iUHDV�YL]LQKDV��6H�SRVVXLU�YDORU�
SRVLWLYR� �QHJDWLYR�� H� VLJQLILFDWLYR� LQGLFD� XPD� DJORPHUDomR� HVSDFLDO GH� DOWD� �EDL[D�� LQFLGrQFLD �&$0$5*2�
&58=��������
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$�SDUWLU�GRV�HVWXGR�DERUGDGRV��REVHUYD�VH�TXH�VmR�GLYHUVRV�RV�GHWHUPLQDQWHV�GR�HVWDGR�

GH� VD~GH� LQIDQWLO� SRU�GRHQoDV LQIHFFLRVDV� LQWHVWLQDLV�� SRVVXLQGR� WHQGrQFLDV�GH� DJORPHUDo}HV�

HVSDFLDLV�VHJXQGR�FDUDFWHUtVWLFDV�VRFLRHFRQ{PLFDV��WDPDQKR�GR�DJUHJDGR�IDPLOLDU��HGXFDomR��

RFXSDomR�GR�FKHIH�GD�IDPtOLD��iJXD��VDQHDPHQWR��SUiWLFD�KLJLrQLFD��VH[R��H�GH�JHVWmR��Q~PHUR�

GH� PpGLFRV� H (TXLSHV� GD� (VWUDWpJLD� 6D~GH� GD� )DPtOLD��� $VVLP�� R� GLDJQyVWLFR� GDV�

SDUWLFXODULGDGHV�UHJLRQDLV�GHYH�VHU�FRQVLGHUDGR�QD�LGHQWLILFDomR�GH�TXDLV VmR DV�FRQGLo}HV�GH�

YLGD�VRFLDO�H�DPELHQWDO�TXHP�FRORFDP�HP�ULVFRV�j VD~GH�GDV�FULDQoDV��6$1726��12521+$��

������5$6(//$�� ������&$0$5*2�&58=�� �������1HVWH� VHQWLGR�� D� HFRQRPHWULD� HVSDFLDO�

DSUHVHQWD�VH�FRPR�XP�PpWRGR�DSURSULDGR�SDUD�UHWUDWDU�D�VD~GH�LQIDQWLO��PHGLDQWH�LQVHUomR�GH�

YDULiYHLV� TXH� UHIOLWDP� RV� FRQGLFLRQDQWHV� VRFLRHFRQ{PLFRV� GH� XPD� GHOLPLWDGD� UHJLmR� H�

REVHUYDomR� GD� H[LVWrQFLD� GH� SURFHVVR� GH� WUDQVERUGDPHQWR�� RX� VHMD�� VH� D� VLWXDomR� GH� XPD�

ORFDOLGDGH�p�DIHWDGD�H�RX�DIHWD�VXD�YL]LQKDQoD��

'LDQWH� GR� H[SRVWR�� D� FRQWULEXLomR� GR� SUHVHQWH� HVWXGR� p� FDSWDU� DV� GLVSDULGDGHV�

JHRJUiILFDV�HQWUH�DV�PLFURUUHJL}HV�GR�%UDVLO��D�QtYHO�JOREDO�H�ORFDO��GH�XP�JUXSR�GH�GRHQoDV�

UHFRQKHFLGR� SRU� VHX� EDL[R� FXVWR� H� IiFLO� SUHYHQomR�� &RQWXGR�� HVVDV� HQIHUPLGDGHV� DIHWDP� D�

TXDOLGDGH� GH� YLGD� GH� SDUWH� H[SUHVVLYD� GD� SRSXODomR�� SULQFLSDOPHQWH� GRV� JUXSRV� PDLV�

YXOQHUiYHLV�UHVLGHQWHV�HP�SDtVHV�HP�GHVHQYROYLPHQWR��FRPR�p�R�FDVR�GDV�FULDQoDV�EUDVLOHLUDV�

PHQRUHV�GH���DQRV��

����0(72'2/2*,$��

1HVWD�VHomR�HVWmR�DSUHVHQWDGRV�D�IRQWH�H�GHVFULomR�GRV�GDGRV��VHomR���������EHP�FRPR�

RV�PpWRGRV�HPStULFRV�HVSDFLDLV�XVDGRV�QD�SUHVHQWH�SHVTXLVD��VHomR��������

������)RQWH�H�'HVFULomR�GRV�'DGRV

2�HVWDGR�GH�VD~GH�GH�FULDQoDV�PHQRUHV�GH�FLQFR�DQRV�GH�LGDGH�UHWUDWDGR�QR�SUHVHQWH�

WUDEDOKR� WHP� FRPR� IRFR� DV� LQWHUQDo}HV� KRVSLWDODUHV� GR� 6LVWHPD�ÒQLFR� GH� 6D~GH� �686�� SRU�

GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� SDUD� D� UHVSHFWLYD� IDL[D� HWiULD�� $� iUHD� GH� DEUDQJrQFLD�

FRUUHVSRQGHX�DV�����PLFURUUHJL}HV�GR�%UDVLO��$�GLPHQVmR�WHPSRUDO�IRL�FURVV�VHFWLRQ SDUD�R�DQR�

GH� ������ HP� YLUWXGH� GH� VHU� R� SHUtRGR� HP� TXH� Ki� GLVSRQLELOLGDGH� GH� GDGRV� SDUD� D� YDULiYHO�

VRFLRHFRQ{PLFD�HVJRWR�

$� YDULiYHO� GHSHQGHQWH� FRUUHVSRQGHX� DRV� GDGRV� GDV� $XWRUL]Do}HV� GH� ,QWHUQDo}HV�

+RVSLWDODUHV� �$,+V��� RV� TXDLV� HVWmR� GLVSRQtYHLV� QR� VLVWHPD� GH� LQIRUPDo}HV� GR� 686�
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�'$7$686��GR�0LQLVWpULR�GD�6D~GH��%5$6,/���������$�FROHWD�IRL�UHDOL]DGD�DEUDQJHQGR��D��R�

JUXSR�GH�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��UHSUHVHQWDGDV�SHORV�FyGLJRV�$���j�$���� GR�&DStWXOR�

��GR�&yGLJR�,QWHUQDFLRQDO�GDV�'RHQoDV�� &,'�����E��D�IDL[D�HWiULD��PHQRUHV�GH�FLQFR�DQRV���F��

SRU�DQR��������H�G��SRU�ORFDO�GH�UHVLGrQFLD�QDV�PLFURUUHJL}HV�EUDVLOHLUDV��$SyV�LVVR��D�YDULiYHO�

IRL�LQWHQVLILFDGD�PHGLDQWH�VXD�GLYLVmR�SHOD�SRSXODomR�GH�FULDQoDV�PHQRUHV�GH���DQRV�SDUD�FDGD�

PLFURUUHJLmR��SRU�����PLO����

2V�GHWHUPLQDQWHV�HVSDFLDLV�VRFLRHFRQ{PLFRV�H�GHPRJUiILFRV�FRUUHVSRQGHUDP�D�WD[D�GH�

SREUH]D��SRU�����PLO�KDELWDQWHV���R�HVJRWR� LQDGHTXDGR��SRU�����PLO� IDPtOLDV��H�D� GHQVLGDGH�

GHPRJUiILFD�WRWDO��KDELWDQWHV�SRU�NP����

$�WD[D�GH�SREUH]D�PRQHWiULD�IRL�FDOFXODGD�D�SDUWLU�GDV�LQIRUPDo}HV�GH�UHQGD�GDV�SHVVRDV�

UHJLVWUDGDV�QR�&DGDVWUR�ÒQLFR����GLVSRQtYHLV�QR�VLWH�0,�9(725�GD�6HFUHWDULD�GH�$YDOLDomR�H�

*HVWmR� GD� ,QIRUPDomR� GR� 0LQLVWpULR� GD� &LGDGDQLD�� �%5$6,/�� ������� (P� XP� SULPHLUR�

PRPHQWR��UHDOL]RX�VH�D�VRPD�GD�TXDQWLGDGH�GH�SHVVRDV�DEDL[R�GD�OLQKD�GH�SREUH]D��LVWR�p��QR�

LQWHUYDOR�GH���D�5�������H�HQWUH�5��������H����������3RVWHULRUPHQWH��FRPR�RV�GDGRV�FROHWDGRV�

HVWDYDP�SRU�PXQLFtSLRV�� DJUHJRX�VH� HP�QtYHO� GH�PLFURUUHJL}HV� H� GLYLGLX�VH� SHOD� SRSXODomR�

UHVLGHQWH��TXH�WHYH�FRPR�IRQWH�R�VLWH�'$7$686��GH�FDGD�iUHD�

3DUD�D�YDULiYHO�HVJRWR�LQDGHTXDGR�IRUDP�FROHWDGDV�DV�LQIRUPDo}HV�GH�FDGD�PLFURUUHJLmR�

UHIHUHQWH�DR�Q~PHUR�GH�GRPLFtOLRV�FRP�R�GHVWLQR�D�FpX�DEHUWR��TXLQWDO��UXD��ULDFKR��HQWUH�RXWURV��

GDV�IH]HV�H�XULQD��1D�VHTXrQFLD�HVVD�YDULiYHO�IRL�GLYLGLGD�SHOR�WRWDO�GH�IDPtOLDV�GH�FDGD�iUHD�H�

PXOWLSOLFDGD SRU�����PLO��$�GHQVLGDGH�GHPRJUiILFD�WRWDO��SRU�VXD�YH]��IRL�FDOFXODGD�GLYLGLQGR�

VH� D� SRSXODomR� UHVLGHQWH� GDV�PLFURUUHJL}HV� SHOD� VXD� iUHD� HP�TXLO{PHWURV� TXDGUDGRV� �NP����

6DOLHQWD�VH�TXH�D�iUHD�HP�TXLO{PHWURV�HVWDYD�HP�QtYHO�PXQLFLSDO��ORJR�R�SURFHGLPHQWR�DGRWDGR�

IRL�D�DJUHJDomR�GHVVDV�iUHDV�HP�VXD�PLFURUUHJLmR�FRUUHVSRQGHQWH�

$V�YDULiYHLV�OHLWRV�SHGLiWULFRV �SUR[\ SDUD�R�RIHUWD�GH�VHUYLoRV�QD�$WHQomR�7HUFLiULD�RX�

$OWD�&RPSOH[LGDGH�GH�6D~GH��� H�DV�(TXLSHV�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD � (6) �$WHQomR�

�� $V�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�TXH�R�FRPS}HP�R�FDStWXOR���GR�&,'����VmR�DV�VHJXLQWHV� $�� &yOHUD��$��
� )HEUHV�WLIRLGH�H�SDUDWLIRLGH� $�� � 2XWUDV�LQIHFo}HV�SRU�6DOPRQHOOD� $��� 6KLJXHORVH� $��� 2XWUDV�LQIHFo}HV�
LQWHVWLQDLV� EDFWHULDQDV� $��� 2XWUDV� LQWR[LFDo}HV� DOLPHQWDUHV� EDFWHULDQDV�� QmR� FODVVLILFDGDV� HP� RXWUD� SDUWH�
$��� $PHEtDVH� $��� 2XWUDV�GRHQoDV�LQWHVWLQDLV�SRU�SURWR]RiULRV� $��� ,QIHFo}HV�LQWHVWLQDLV�YLUDLV��RXWUDV�H�DV�
QmR�HVSHFLILFDGDV� $��� 'LDUUHLD�H�JDVWURHQWHULWH�GH�RULJHP�LQIHFFLRVD�SUHVXPtYHO��%5$6,/��������
�� 2�&DGDVWUR�ÒQLFR�SDUD�3URJUDPDV�6RFLDLV�GR�*RYHUQR�)HGHUDO��&DGDVWUR�ÒQLFR��p�XP�LQVWUXPHQWR�TXH�LGHQWLILFD�
H�FDUDFWHUL]D�DV�IDPtOLDV�GH�EDL[D�UHQGD��SHUPLWLQGR�TXH�R�JRYHUQR�FRQKHoD�PHOKRU�D�UHDOLGDGH�VRFLRHFRQ{PLFD�
GHVVD� SRSXODomR�� 1HOH� VmR� UHJLVWUDGDV� LQIRUPDo}HV� FRPR�� FDUDFWHUtVWLFDV� GD� UHVLGrQFLD�� LGHQWLILFDomR� GH� FDGD�
SHVVRD��HVFRODULGDGH��VLWXDomR�GH�WUDEDOKR�H�UHQGD��HQWUH�RXWUDV��%5$6,/��������
�� 2V�GDGRV�IRUDP�FROHWDGDV�HP�������6DOLHQWD�VH�TXH�QR�DQR�GH������KRXYH�XPD�DOWHUDomR�QR�VLWH�H�DWXDOPHQWH�p�
GHQRPLQDGR�9,6�'$7$� 9LVXDOL]DGRU�GH�GDGRV�6RFLDLV��KWWSV���DSOLFDFRHV�PGV�JRY�EU�VDJL�YLV�GDWD�KRPH�SKS���
�� $WHQomR�EiVLFD�RX�SULPiULD�VmR�DWHQGLPHQWRV�GH�URWLQD�FRP�R�FtQLFR�JHUDO��WUDWDPHQWRV��YDFLQDomR��SUp�QDWDO��
DWHQGLPHQWR� RGRQWROyJLFR� H� DFRPSDQKDPHQWR� GH� KLSHUWHQVRV� H� GLDEpWLFRV�� $WHQomR� VHFXQGiULD� RX� PpGLD�
FRPSOH[LGDGH� VmR� VHUYLoRV� HVSHFLDOL]DGRV� HP� QtYHO� DPEXODWRULDO� H� KRVSLWDODU�� FRP� GHQVLGDGH� WHFQROyJLFD�



��

3ULPiULD�RX�%iVLFD� FRPS}HP�RV�FRQGLFLRQDQWHV�GH�JHVWmR��$�TXDQWLGDGH�GH�OHLWRV�SHGLiWULFRV�

FRUUHVSRQGHUDP�DRV�FOtQLFRV�H�FLU~UJLFRV�GLVSRQLELOL]DGRV SHOR�6LVWHPD�ÒQLFR�GH�6D~GH��686���

TXH�IRUDP�UHODWLYL]DGRV�SHOD�SRSXODomR�UHVLGHQWH�GH�FDGD�PLFURUUHJLmR��PHQVXUDGRV�HP�����

PLO�KDELWDQWHV���$V�HTXLSHV�GD�(6)��SRU�VXD�YH]��HVWi�PHQVXUDGD�D�FDGD�����PLO�KDELWDQWHV��

'HVWDFD�VH�TXH�HVWDV�HTXLSHV�VmR�FRPSRVWDV�SRU�SHOR�PHQRV�XP�PpGLFR��XP�HQIHUPHLUR��XP�

DX[LOLDU� GH� HQIHUPDJHP� H� VHLV� DJHQWHV� FRPXQLWiULRV� GH� VD~GH�� (P� DOJXPDV� ORFDOLGDGHV� HUD�

LQFOXVR�WDPEpP�SURILVVLRQDLV�GH�WUDEDOKR�VRFLDO�H�GHQWLVWDV��(VVDV�HTXLSHV�YLVDP�FRPR�SULQFLSDO�

REMHWLYR�D�PHOKRUD�QD�DWHQomR�SULPiULD�GH�VD~GH�GD�SRSXODomR�EUDVLOHLUD�FRP�R�DWHQGLPHQWR�j�

SRSXODomR�D�SDUWLU�GH�WUrV�SLODUHV��L��QDV�XQLGDGHV�EiVLFDV�GH�VD~GH��LL��YLVLWDV�SHORV�DJHQWHV�jV�

UHVLGrQFLDV�H�LLL��SHOD�PRELOL]DomR�GDV�FRPXQLGDGHV��0$&,1.2��*8$1$,6��628=$��������

6$1726��-$&,172���������

1D�7DEHOD�����HVWmR�VLQWHWL]DGDV�DV�YDULiYHLV�H[SOLFDWLYDV�VHOHFLRQDGDV�SDUD�D�SHVTXLVD��

D�GHVFULomR�H�IRQWH�GH�FDGD�XPD�GHODV��EHP�FRPR�D�UHODomR�HVSHUDGD�HQWUH�HVVHV�GHWHUPLQDQWHV�

H�DV�LQWHUQDo}HV�GH�FULDQoDV��PHQRUHV�GH�FLQFR�DQRV��SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV���

7DEHOD����� 9DULiYHLV�H[SOLFDWLYDV�GD�SHVTXLVD�� GHVFULomR��IRQWH�GRV�GDGRV H VLQDO�HVSHUDGR�

9DULiYHO 'HVFULomR )RQWH 6LQDO�
HVSHUDGR

'HWHUPLQDQWHV�VRFLRHFRQ{PLFRV H�GHPRJUiILFR

7D[D�GH�3REUH]D�
0RQHWiULD

1~PHUR� GH� SHVVRDV� FRP� UHQGD� SHU� FDSLWD� LQIHULRU� D� 5��
������� GLYLGLGR� SHOD� SRSXODomR� UHVLGHQWH� GH� FDGD�
PLFURUUHJLmR��SRU�����PLO�KDELWDQWHV�

0,�9(725�
�9,6�'$7$��
'$7$686

�

(VJRWR�
LQDGHTXDGR

1~PHUR� GH� GRPLFtOLRV� GH� DFRUGR� FRP� R� GHVWLQR� GDGR� jV�
IH]HV�H�XULQD�GR�GRPLFtOLR� FpX�DEHUWR��QR�TXLQWDO��QD�UXD��
HP�XP�ULDFKR��HQWUH�RXWURV��GLYLGLGR�SHOR�WRWDO�GH�IDPtOLDV�
GH�FDGD�PLFURUUHJLmR��SRU�����PLO�IDPtOLDV�

'$7$686 �

'HQVLGDGH�
GHPRJUiILFD

3RSXODomR�UHVLGHQWH�GLYLGLGR�SHOR�iUHD�GD�PLFURUUHJLmR�HP�
NP�

'$7$686�H�
,%*(

���

'HWHUPLQDQWHV�GH�JHVWmR�HP�VD~GH

/HLWRV�SHGLiWULFRV�
1~PHUR�GH�OHLWRV�SHGLiWULFRV�FOtQLFR�H�FLU~UJLFR�GR�6LVWHPD
ÒQLFR�GH�6D~GH�GLYLGR�SHOD� SRSXODomR� UHVLGHQWH�GH� FDGD�
PLFURUUHJLmR��SRU�����PLO�KDELWDQWHV�

'$7$686 �

(TXLSHV�GD�
(VWUDWpJLD�6D~GH�
GD�)DPtOLD

1~PHUR�GH�(TXLSHV�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD�GLYLGR�
SHOD�SRSXODomR�UHVLGHQWH�GH�FDGD�PLFURUUHJLmR��SRU�����PLO�
KDELWDQWHV�

'$7$686 ���

)RQWH��(ODERUDomR�SUySULD��������

&RQIRUPH�7DEHOD������HVSHUD�VH�DVVRFLDomR�SRVLWLYD�HQWUH�DV�LQWHUQDo}HV�KRVSLWDODUHV�H�

RV�GHWHUPLQDQWHV�WD[D�GH�SREUH]D�PRQHWiULD�H�HVJRWR�LQDGHTXDGR��SRLV�iUHDV�FRP�SLRU�FRQGLomR�

LQWHUPHGLDULD�TXH�FRPSUHHQGH�VHUYLoRV�PpGLFRV�GH�DSRLR�GLDJQyVWLFR�H�WHUDSrXWLFR�H�DWHQGLPHQWR�GH�XUJrQFLD�H�
HPHUJrQFLD�� $WHQomR� WHUFLiULD� RX� DOWD� FRPSOH[LGDGH� VmR� R� FRQMXQWR� GH� WHUDSLDV� H� SURFHGLPHQWRV� GH� HOHYDGD�
HVSHFLDOL]DomR�TXH�HQYROYHP�DOWD�WHFQRORJLD�H�RX�DOWR�FXVWR��%5$6,/��������



��

VRFLRHFRQ{PLFDV� SHUPLWHP� PDLV� IDFLOPHQWH� D� SUROLIHUDomR� GH� LQIHFo}HV� �+(//(5��

&2/26,02�� $1781(6�� ������ &+(&./(<� HW� DO��� ������ 52'5,*8(6�� ������ 3$=��

$/0(,'$�� *817+(5�� ������ 5$6(//$�� ������ 5$0$/+2�� ������ %(5(1'(6� HW� DO���

������� 3DUD�D�YDULiYHO�GHQVLGDGH�GHPRJUiILFD��R�VLQDO�HVSHUDGR�p�GXDO��SRGHQGR�VHU�SRVLWLYR�DR�

LQGLFDU�TXH�D�DOWD�DJORPHUDomR�GH�SHVVRDV�WHQGH�D�SUROLIHUDomR�GDV�GRHQoDV�PDLV�UDSLGDPHQWH�

RX� QHJDWLYR�� VH� HVWDV� ORFDOLGDGHV� PDLV� SRYRDGDV� IRUHP� GHWHQWRUDV� GH� PHOKRUHV� DFHVVR� H�

TXDOLGDGH�QRV�VHUYLoRV�GH�VDQHDPHQWR��SRU�H[HPSOR��DFHVVR�D�HVJRWR�H�iJXD�WUDWDGD��H�GH�VD~GH�

QRV�GLIHUHQWHV�QtYHLV�GH�DWHQomR��SULPiULD��VHFXQGiULD�H�WHUFLiULD��GR�686��%$5&(//26�HW�DO���

������7255(6��������+2))0$11��������&$/92�HW�DO���������

1R� TXH� VH� UHIHUH� DRV� FRQGLFLRQDQWHV� GH� JHVWmR�� R� VLQDO� HVSHUDGR� HQWUH� D� YDULiYHO�

GHSHQGHQWH� H� D� SUHVHQoD� GH� OHLWRV� SHGLiWULFRV �SUR[\ SDUD� D� RIHUWD� GH� VHUYLoRV QD� DWHQomR�

WHUFLiULD�� p� SRVLWLYD�� SRLV� R� PDLRU� DFHVVR� D� KRVSLWDLV� S~EOLFRV� FRP� OHLWRV� HVSHFtILFRV� SDUD�

FULDQoDV� WHQGH� D� DXPHQWDU� DV� LQWHUQDo}HV� GHVWD� IDL[D� GH� LGDGH� SHOD� DJLOLGDGH� GH� DFHVVR� DRV�

UHFXUVRV�VHFXQGiULRV�H� IDFLOLGDGH�GRV�PpGLFRV�HP�LQGX]LU�R�SDFLHQWH�D� LQWHUQDomR�KRVSLWDODU�

�3$=Ï HW�DO����������

$�UHODomR�HVSHUDGD�HQWUH�DV� LQWHUQDo}HV� LQIDQWLV�SRU�GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV�H�

YDULiYHO�(TXLSHV�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD�SRGH�VHU�GXDO��3RU�XP�ODGR��Ki�XPD�WHQGrQFLD�

HP� GLPLQXLU� D� LQWHUQDomR� KRVSLWDODU� SRU� HVVD� GRHQoD�� GHYLGR� DR� DFHVVR� DRV� DWHQGLPHQWRV� H�

RULHQWDomR� jV� IDPtOLDV� �QtYHO� GD� $WHQomR� 3ULPiULD� RX� %iVLFD�� UHIHUHQWH� DRV� PpWRGRV� GH�

SUHYHQomR� GHVVDV� HQIHUPLGDGHV �'(�628=$�� ������0$&,1.2��*8$1$,6��'(�628=$��

������$48,12�(7�$/��� ������ 5$6(//$�� ������*8$1$,6�� ������ )$5,$�� 6$17$1$��

�������3RU�RXWUR��D�GHWHFomR�SUHFRFH�H�JHRUHIHUHQFLDPHQWR�GRV�FDVRV�GHVVHV�DJUDYRV�SHOD�(6)�

SRGHP�DXPHQWDU�RV�UHJLVWURV�GH�LQWHUQDo}HV��5$6(//$��������

'HVWDFD�VH�TXH�SDUD�UHDOL]DU�DV�HVWLPDo}HV�HFRQRPpWULFDV�GD�SUHVHQWH�SHVTXLVD��DSOLFRX�

VH�ORJDULWPR�QDWXUDO��OQ��HP�WRGDV�DV�YDULiYHLV��GHSHQGHQWH�H�H[SOLFDWLYDV���D�ILP�GH�OLQHDUL]DU�

RV�PRGHORV�H�PLQLPL]DU�R�HIHLWR�GH�YLpV�FDXVDGRV�SRU�SLFRV�GH�GLVWULEXLomR�H�RXWOLHUV GRV�GDGRV��

GHYLGR�D�JUDQGH�YDULkQFLD�TXH�LQIRUPDo}HV�GR�VHWRU�VD~GH�SRGHP�DSUHVHQWDU �3(11$��������

������0pWRGR�(PStULFR

1HVWD�VHomR�DERUGRX�VH�D�WpFQLFD�$QiOLVH�([SORUDWyULD�GH�'DGRV�(VSDFLDLV� � JOREDO�H�

ORFDO� ,�GH�0RUDQ�H�/,6$��/RFDO�,QGLFDWRU�RI�6SDWLDO�$QDO\VLV��� QHVWD�RUGHP��SDUD�YHULILFDU�D�

YDOLGDGH�GD�XWLOL]DomR�GR�PpWRGR�HVSDFLDO��RX�VHMD��TXH�H[LVWH XP�SDGUmR�QR�HVSDoR�GDV�GRHQoDV�

LQIHFFLRVDV�LQWHVWLQDLV��1D�VHTXrQFLD��IRUDP�HVSHFLILFDGRV�RV�PRGHORV�HFRQRPpWULFRV�HVSDFLDLV��



��

D�VDEHU��0RGHOR�DXWRUHJUHVVLYR��6$5 �6SDWLDO�$XWRUHJUHVVLYH�0RGHO���PRGHOR�GH�HUUR�HVSDFLDO�

�6(0�6SDWLDO�(UURU�0RGHO���PRGHOR�HVSDFLDO�GH�'XUELQ��6'0�6SDWLDO�'XUELQ�0RGHO�� PRGHOR�

'XUELQ�HVSDFLDO�H�GH�HUUR��6'(0 �6SDWLDO�'XUELQ�(UURU�0RGHO��H�PRGHOR�HVSDFLDO�FRP�ODJ�HP�

;��6/;�6SDWLDO�/DJ�RI ;���3RU�ILP��WHP�VH�D�DSUHVHQWDomR�GR�PRGHOR�HFRQRPpWULFR�HVSDFLDO�

ORFDO�GH�5HJUHVVmR�3RQGHUDGD�*HRJUDILFDPHQWH��*:5�*HRJUDSKLFDOO\�:HLJKWHG�5HJUHVVLRQ���

1DV�HVWLPDo}HV�XWLOL]RX�VH�RV�VRIWZDUHV HVWDWtVWLFRV�*HRGD ������*HRGD6SDFH������$UF0DS �����

H�*:5�����

��������$QiOLVH�([SORUDWyULD�GH�'DGRV�(VSDFLDLV��$('(�

2V�HIHLWRV�HVSDFLDLV�SRGHP�VH�PDQLIHVWDU� WDQWR�SHOD�KHWHURJHQHLGDGH�HVSDFLDO�TXDQWR�

SHOD�DXWRFRUUHODomR�HVSDFLDO��$�SULPHLUD�UHIHUH�VH�DR�SURFHVVR�GH�LQVWDELOLGDGH�HVWUXWXUDO�FRP�

YDULDo}HV�HQWUH�RV�YDORUHV�REVHUYDGRV�QR�HVSDoR��(VWHV�RFRUUHP�SHOD�YDULkQFLD GRV�HUURV�QmR�

VHUHP� FRQVWDQWHV�� FRQKHFLGD� SHOR� WHUPR� KHWHURFHGDVWLFLGDGH�� -i� D� DXWRFRUUHODomR� HVSDFLDO�

DGPLWH�TXH�RV�YDORUHV�GH�XPD�YDULiYHO�GH�LQWHUHVVH�HVWmR�UHODFLRQDGRV�j�ORFDOL]DomR�JHRJUiILFD�

H� VXD� LQWHUDomR� FRP� D� YL]LQKDQoD� �%$//(5� HW� DO��� ������'$//¶(5%$�� ������$16(/,1��

�������6HMD�XPD�YDULiYHO�TXDOTXHU�] H�L H�M UHSUHVHQWDQGR�GXDV�UHJL}HV�YL]LQKDV��D�SUHVHQoD�GH�

DXWRFRUUHODomR�HVSDFLDO�LPSOLFDULD�

&RY�>]L�]M@� �(>]L]M @� (>]L@�(>]M@������������������� ���

,VWR�p��D�YDULiYHO�]�GD�UHJLmR�L LPSDFWD�HVWD�PHVPD�YDULiYHO�QD�VXD�UHJLmR�YL]LQKD�M��$�

LQFOXVmR�GR�WHUPR�HVSDoR�QDV�HVWLPDWLYDV�D�VHUHP�JHUDGDV�p�UHDOL]DGD�D�SDUWLU�GD�DJUHJDomR�GH�

XPD�PDWUL]�GH�SRQGHUDomR�HVSDFLDO�: GH�GLPHQVmR�Q SRU�Q��$�HVFROKD�GHVVD�PDWUL]�WRUQD�VH�R�

SULPHLUR�SDVVR�QDV�DQiOLVHV�HVSDFLDLV�VHQGR�UHVSRQViYHO�SHOR�GHVHQKR�JHRJUiILFR�GD�LQWHUDomR�

HQWUH� DV� UHJL}HV�� LVWR� p�� R� JUDX� GH� FRQH[mR� HQWUH� DV� UHJL}HV� VHJXQGR� DOJXP� FULWpULR� GH�

SUR[LPLGDGH��'$//¶(5%$������� $16(/,1���������

(P�VXPD��D�PDWUL]�: UHDOL]D�XPD�SRQGHUDomR�GD�LQIOXrQFLD�GDV�UHJL}HV��HP�TXH�R�JUDX�

GH�FRQH[mR�SRGH�VHU�FODVVLILFDGR�SRU�PDWUL]HV�FRQWLJXDV��WDLV�FRPR��L��UDLQKD��YL]LQKDQoD�p�GDGD�

SRU�WRGDV�DV�IURQWHLUDV�H�YpUWLFHV�GH�XPD�UHJLmR��LL��WRUUH��DSHQDV�DV�IURQWHLUDV�ItVLFDV�VmR�GLWDV�

YL]LQKRV�H�LLL��ELVSR��VH�DSHQDV�DV�YpUWLFHV�GH�XPD�UHJLmR�IRUHP�FRQVLGHUDGDV�FRPR�YL]LQKDQoD��

$GHPDLV�� D� GLVWkQFLD� JHRJUiILFD� SRGH� VHU� XP� FULWpULR� GH� HVFROKD� GH� IRUPD� D� FRQVLGHUDU� XP�

Q~PHUR�N�GH�YL]LQKRV SDUD�FDGD�UHJLmR��$/0(,'$���������$�WpFQLFD�HVWDWtVWLFD�XWLOL]DGD�SDUD�

HVFROKD�GD�PDWUL]�GH�SRQGHUDomR�HVSDFLDO�VHUi�GDGD�SHOR�PDLRU�,�GH�0RUDQ�*OREDO�GD�YDULiYHO�



��

GHSHQGHQWH�HP�DQiOLVH��LQWHUQDo}HV�KRVSLWDODUHV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�GH�PHQRUHV�

GH���DQRV�GH�LGDGH���$OpP�GLVWR��R�,�GH�0RUDQ��p�FDSD]�GH�LQGLFDU�R�QtYHO�GH�DVVRFLDomR�OLQHDU�

HQWUH� RV� YHWRUHV� REVHUYDGRV� HP� XP� ORFDO� H� D� PpGLD� SRQGHUDGD� HVSDFLDOPHQWH� GRV� YDORUHV�

YL]LQKRV�� RX� VHMD�� PHGH� R� JUDX� GH� LQWHUGHSHQGrQFLD� JHRJUiILFD� PHGLDQWH� XP� WHVWH� GH�

VLJQLILFkQFLD�RQGH�D�KLSyWHVH�QXOD�LQGLFD�DOHDWRULHGDGH�HVSDFLDO�H�D�DOWHUQDWLYD��D�DXWRFRUUHODomR�

HVSDFLDO �%$//(5�HW�DO���������'$//¶(5%$������� &$1&,$1�HW�DO����������

$V�YDQWDJHQV�GD�WpFQLFD�,�GH�0RUDO�UHIHUH�VH�D�VXD�FDSDFLGDGH�GH�YHULILFDU D�GLVWULEXLomR�

GRV�GDGRV�QR�HVSDoR��LGHQWLILFDU�ORFDOLGDGHV�DWtSLFDV��RXWOLHUV���FDSWDU�SDGU}HV�GH�DVVRFLDomR�

HVSDFLDO��FOXVWHUV��H�VXJHULU�GLIHUHQWHV�UHJLPHV�HVSDFLDLV��$16(/,1��5(<��������$/0(,'$��

������� 7UDWD�VH� GH� XP� FRHILFLHQWH� GH� DXWRFRUUHODomR� HVSDFLDO�� XWLOL]DQGR� D� PHGLGD� GH�

DXWRFRYDULkQFLD�QD�IRUPD�GH�SRQWR�FUX]DGR��ݖԢ ௭ܹ��SHOD�YDULkQFLD�GRV�GDGRV��ݖԢݖ���FRQIRUPH�
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2QGH��݊ p�R�Q~PHUR�GH�UHJL}HV� ݖ RV�YDORUHV�GD�YDULiYHO�GH�LQWHUHVVH�SDGURQL]DGD�� ௭ܹ RV�

YDORUHV� PpGLRV� GD� YDULiYHO� GH� LQWHUHVVH� SDGURQL]DGD� QRV� YL]LQKRV�� GHILQLGRV� VHJXQGR� XPD�

PDWUL]�GH�SRQGHUDomR�HVSDFLDO�ܹ FRP�ܵ ൌ σ σ ݓ LQGLFDQGR�TXH�WRGRV�RV�HOHPHQWRV�GHVWD�

PDWUL]� GHYHP� VHU� VRPDGRV�� &RPR� D� KLSyWHVH� QXOD� p� GH� DOHDWRULHGDGH� HVSDFLDO�� VH� R� YDORU�

HQFRQWUDGR�GH�,�GH�0RUDQ�FDOFXODGR�IRU�LJXDO�DR�,�GH�0RUDQ�HVSHUDGR� Ȃ ሾͳ ሺ݊ െ ͳΤ ሻሿ ± VLJQLILFD�

TXH�D�YDULiYHO p�LQGHSHQGHQWH�GRV�YDORUHV�GDV�UHJL}HV�YL]LQKDV��9DORUHV�GH�, TXH�H[FHGDP�R�

HVSHUDGR�p�LQGLFDWLYR�GH�DXWRFRUUHODomR�SRVLWLYD��-i�YDORUHV�GH�,�DEDL[R�GR�HVSHUDGR�VLQDOL]DP�

DXWRFRUUHODomR�QHJDWLYD��$/0(,'$���������

2V� UHVXOWDGRV� IRUQHFLGRV�SHOR� ,�GH�0RUDQ�*OREDO�SRGHP�VHU�YLVXDOL]DGRV�D�SDUWLU�GR�

GLDJUDPD�GH�GLVSHUVmR��)LJXUD�������HP�TXH�R�HL[R�GDV�DEVFLVVDV�p�D�YDULiYHO�HP�DQiOLVH��ݖ��H�D�

YDULiYHO�GR�HL[R�GDV�RUGHQDGDV�VXD�GHIDVDJHP�HVSDFLDO�� ௭ܹ���(VWD�UHODomR�p�GLYLGLGD�HP�TXDWUR�

TXDGUDQWHV��TXH� FRUUHVSRQGHP�D�TXDWUR�SDGU}HV�GLIHUHQWHV�GH� DVVRFLDo}HV�HVSDFLDLV�HQWUH�DV�

ORFDOLGDGHV�DQDOLVDGDV��%DL[R�%DL[R��%DL[R�$OWR��$OWR�%DL[R�RX�$OWR�$OWR��
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)LJXUD����� 'LDJUDPD�GH�'LVSHUVmR�GH�0RUDQ
)RQWH��$GDSWDGR�GH�'H�/LPD��&DOGDUHOOL�H�'D�&DPDUD��������

1D�)LJXUD������ R�TXDGUDQWH� VXSHULRU� j� HVTXHUGD��%DL[R�$OWR� �%$��� p� FRPSRVWR�SHODV�

ORFDOLGDGHV�TXH�DSUHVHQWDP�YDORUHV�DEDL[R�GD�PpGLD�FHUFDGRV�SRU�YL]LQKRV�FRP�YDORUHV�DFLPD�

GD�PpGLD�QHVWD�PHVPD�YDULiYHO��$V�ORFDOLGDGHV�GR�TXDGUDQWH�$OWR�$OWR��$$��VmR�UHSUHVHQWDGRV�

SRU�DOWRV�YDORUHV��FLUFXQGDGRV�SRU�ORFDOLGDGHV�FRP�YDORUHV�HOHYDGRV��1R�TXDGUDQWH�LQIHULRU�j�

HVTXHUGD��%DL[R�%DL[R� �%%��� HQFRQWUDP�VH� DV� ORFDOLGDGHV� FRP�YDORUHV� EDL[RV� URGHDGRV� SRU�

YL]LQKRV�FRP�YDORUHV�EDL[RV��3RU�ILP��QR�TXDGUDQWH�LQIHULRU�j�GLUHLWD HVWmR�DV�ORFDOLGDGHV�FRP�

YDORU� DFLPD� GD� PpGLD� FRP� YL]LQKDQoD� DEDL[R� GD� PpGLD� $OWR�%DL[R� �$%��� $SUHVHQWDP�

DXWRFRUUHODomR� SRVLWLYD� DV� ORFDOLGDGHV� TXH� VH� HQFRQWUDUHP� QRV� TXDGUDQWHV� $$� RX� %%� H�

DXWRFRUUHODomR�QHJDWLYD��DTXHOHV�GR�TXDGUDQWH�%$�H�$%��HVWD�DVVRFLDomR�p�YHULILFDGR�D�SDUWLU�

GD�LQFOLQDomR�GD�UHWD�GR�GLDJUDPD��'$//¶(5%$������� $/0(,'$��������&$1&,$1�HW�DO���

������'(�/,0$��&$/'$5(//,��'$�&$0$5$���������

(PERUD�R�GLDJUDPD�,�GH�0RUDQ�VHMD�FDSD]�GH�FDSWDU�XP�SDGUmR�HVSDFLDO��QmR�p�SRVVtYHO�

LQIHULU�VREUH�VXD�DXWRFRUUHODomR�HVSDFLDO�ORFDO��3DUD�WDQWR��p�QHFHVViULR�FDOFXODU�XPD�HVWDWtVWLFD�

/RFDO�,QGLFDWRU�RI�6SDFLDO�$VVRFLDWLRQ��/,6$��SDUD�FDGD�REVHUYDomR�H�YLVXDOL]DU�R�TXDQWR�XP�

DJUXSDPHQWR�HVSDFLDO�GH�YDORUHV�VHPHOKDQWHV�VH�WRUQD�H[SUHVVLYR��&DGD�REVHUYDomR�L�WHUi�XP�

LQGLFDGRU�GH�YL]LQKDQoD�HVSHFtILFR�GDGR�SHOR�,�GH�0RUDQ�/RFDO��UHSUHVHQWDGR�SRU�

�୧ ൌ �୧ σ �୧୨�୨

୨ୀଵ ���

&RQVLGHUDQGR� TXH� D� HVWDWtVWLFD� /,6$� p� XPD� GHFRPSRVLomR� GR� LQGLFDGRU� JOREDO�� D�

LJXDOGDGH� HQWUH� R� VRPDWyULR� GRV� LQGLFDGRUHV� ORFDLV� H� R� LQGLFDGRU� GH� DXWRFRUUHODomR� JOREDO�

FRUUHVSRQGHQWH�� GH� DFRUGR� FRP� XP� IDWRU� GH� SURSRUFLRQDOLGDGH�� GHYH� VHU� UHVSHLWDGD�

�'$//¶(5%$��������$/0(,'$���������6XEVWLWXLQGR�D�(TXDomR�����HP������WHP�VH�
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$R� GHILQLU� R� IDWRU� GH� SURSRUFLRQDOLGDGH� HP� ݇ ൌ ܵ݉ଶ�� VHQGR� ݉ଶ ൌ σ
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୬୧
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FRQVLGHUDQGR�TXH�D�PDWUL]�ܹ p�QRUPDOL]DGD�QD�OLQKD��ܵ ൌ ݊ሻ H�ORJR��݇ ൌ σ �୧
ଶ

୧ ��$�HVSHUDQoD�

GD�HVWDWtVWLFD�,�GD�(TXDomR�����p�GHILQLGD�FRPR�

ሾܧ ��ሿ ൌ െ�� ���

(P�TXH��୧ p� D� VRPD�GRV� HOHPHQWRV�GD�PDWUL]�:��(P� UHVXPR��RV� LQGLFDGRUHV�/,6$�

GHQRWDP� SDUD� FDGD� REVHUYDomR� XP� LQGLFDGRU� GH� ORFDOL]DomR� ,� GH� 0RUDQ� ORFDO� FRP� VHXV�

UHVSHFWLYRV� QtYHLV� GH� VLJQLILFkQFLD�� R� TXH� SHUPLWH� DYDOLDU� D� GLVWULEXLomR� H� D� H[LVWrQFLD� GH�

VSLOORYHU GDV�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�SDUD�FDGD�PLFURUUHJLmR�LQGLYLGXDOPHQWH��6DOLHQWD�

VH�TXH��R�QtYHO�GH�VLJQLILFkQFLD�p�EDVHDGR�QD�DERUGDJHP�GH�SHUPXWDomR�FRQGLFLRQDO�FRP������

SHUPXWDo}HV�DOHDWyULDV�H�XP�SVHXGR�QtYHO�GH�VLJQLILFkQFLD�GH�����'$//¶(5%$���������$OpP�

GLVWR��TXDQGR�FRPSURYDGR�D�SUHVHQoD�GR�SURFHVVR�GH�WUDQVERUGDPHQWR�p�DVVLQDODGR�D�GLUHomR�

HP�TXH�RFRUUH��VHMD�SRVLWLYD�RX�QHJDWLYDPHQWH�UHODFLRQDGD �$/0(,'$���������

��������0RGHORV�(FRQRPpWULFRV�(VSDFLDLV

$�HFRQRPHWULD�HVSDFLDO�p�XWLOL]DGD�SDUD�YHULILFDU�VH�D�RFRUUrQFLD�GH�XP�IHQ{PHQR�HP�

FHUWD� UHJLmR� p� GHWHUPLQDGD� SHOD� VLWXDomR� GHVWH� PHVPR� IHQ{PHQR� HP� UHJL}HV� YL]LQKDV�

�$16(/,1��5(<��������$16(/,1���������2�SURFHVVR�GH�WUDQVERUGDPHQWR�SRGH�VHU�GH�DOFDQFH�

JOREDO� H�RX� ORFDO��2� DOFDQFH� JOREDO� p� UHIOHWLGR�QD�PDWUL]�GH�YDULkQFLD� H� FRYDULkQFLD�SOHQD� H�

RFRUUH�SRU�LQWHUPpGLR�GH�XP�PXOWLSOLFDGRU�HVSDFLDO�TXH�WUDQVIHUH�R�LPSDFWR�RFRUULGR�HP�XPD�

UHJLmR� SDUD� DV� R� UHVWDQWH� GDV� UHJL}HV��1R� FDVR� GR� DOFDQFH� ORFDO�� R� WUDQVERUGDPHQWR� GH� XP�

LPSDFWR� RFRUUH� QD� YL]LQKDQoD�PDLV� SUy[LPD�� VREUHWXGR� QRV� YL]LQKRV� GLUHWRV� H� LQGLUHWRV� GH�

VHJXQGD�RUGHP��YL]LQKR�GRV�YL]LQKRV���$/0(,'$���������

1D�)LJXUD�����p�DSUHVHQWDGR�XP�IOX[RJUDPD�GR�SDVVR�D�SDVVR�TXH�GHYH�VH�UHDOL]DU�QD�

HVFROKD�GRV�PRGHORV�HVSDFLDLV�H�IRL�XWLOL]DGR�QD�SUHVHQWH�SHVTXLVD�
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)LJXUD����� )OX[RJUDPD�GH�HVSHFLILFDomR GR�PRGHOR�(VSDFLDO
)RQWH��$GDSWDGR�GH�$QVHOLQ���������
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$� YL]LQKDQoD� JOREDO� SRGH� VHU� FDSWXUDGD� SHODV� YDULiYHLV� GHIDVDGDV� HVSDFLDOPHQWH� QD�

YDULiYHO� GHSHQGHQWH� �6SDWLDO� $XWRUHJUHVVLYH� 0RGHO� RX� QR� WHUPR� GR� HUUR� �6SDWLDO�

$XWRUHJUHVVLYH�0RGHO���$OpP�GLVWR��DV�DERUGDJHQV�HFRQRPpWULFDV�HVSDFLDLV�FRP�DOFDQFH�JOREDO�

H�ORFDO�VmR�GDGDV�SHOR�PRGHOR�'XUELQ��6SDWLDO�'XUELQ�0RGHO� H�'XUELQ�HVSDFLDO�QR�HUUR��6SDWLDO�

'XUELQ� (UURU� 0RGHO��� (� R� PRGHOR� UHJUHVVLYR� FUX]DGR� GH� FDUiWHU� HVWULWDPHQWH� ORFDO� FRP�

GHIDVDJHP�QDV�YDULiYHLV�H[SOLFDWLYDV�H[yJHQDV��6SDWLDO�/DJ�RI�;��

8P�PRGHOR�HVSDFLDO�DVVXPH�PRGHODJHP�OLQHDU�FOiVVLFD��GDGR�SRU�

ݕ ൌ ߚܺ  ߳ ���

HP� TXH�� ݕ p� XPD� YDULiYHO� GHSHQGHQWH� HVWRFiVWLFD� FRP� YHWRU� �1[���� ; VmR� DV� YDULiYHLV�

H[SOLFDWLYDV�QmR�HVWRFiVWLFDV�GH�YHWRU��1[N��H�߳ p�R�YHWRU�HUUR�FRP�GLVWULEXLomR�QRUPDO�a���ı����

1R�FDVR�GR�SUHVHQWH�WUDEDOKR�D�HVSHFLILFDomR�PDWHPiWLFD�j�LQFOXLU�RV�VLQDLV�HVSHUDGRV��SRGH�VHU�

YLVXDOL]DGD�SHOD�HTXDomR�����

ݎ݈ܽܽݐ݅ݏ݄ ܽ݊ݎ݁ݐ݊݅ܰܮ ൌ ଵߚ  ଶߚ ܽ݅ݎ�ݐ݁݊݉ܽݖ݁ݎܾܰܮ 

ଷߚ ݀ܽݑݍ݁݀ܽ݊݅ݐ݃ݏ݁ܰܮ Ȁെߚସ ݂ܽܿ݅�ݎ݃݉݁݀݁݀ܽ݀݅ݏ݊݁݀ܰܮ െ ହߚ ݏܿ݅ݎݐ�݅݀݁ݏݐ݈݅݁ܰܮ Ȁ

െ ݈݂ܽ݅݅݉ܽܽ݀݁݀ݑܽݏ݁݅ݑݍ݁ܰܮߚ  ߳ ���

&RPR� D� IXQomR� p� GR� WLSR� ORJ�ORJ�� RV� WHUPRV� GD� HTXDomR� ���� WHP� LQWHUSUHWDomR� GH�

HODVWLFLGDGH��GDGD�SHOD�GHULYDGD�SULPHLUD��WDO�TXH��
డே௧ 

డ௫
ൌ ���FRP�L �������2X�VHMD��XPDߚ

YDULDomR�GH�����QD�YDULiYHO�[L SURYRFD�XPD�YDULDomR�GH�ͳͲߚΨ HP�\ �*5((1(���������

2�WHUPR�HVSDoR�QD�HTXDomR�p�DGLFLRQDGR�D�SDUWLU�GH�XPD�PDWUL]�HVSDFLDO��:���TXH�SRGH�

VH�PDQLIHVWDU�� HP� JHUDO�� GH� GXDV�PDQHLUDV� GLIHUHQWHV�� L�� QD� YDULiYHO� GHSHQGHQWH� GR�PRGHOR�

6SDWLDO�$XWRUHJUHVVLYH�0RGHO �6$5���TXH�FRQVLGHUD�TXH�DV�UHJL}HV�YL]LQKDV� L H�M�DSUHVHQWDP�

XP� SURFHVVR� GH� GLIXVmR�� RQGH� HYHQWRV� HP� L DXPHQWDP� D� SUREDELOLGDGH� GH� RFRUUrQFLD� GHVWH�

PHVPR�HYHQWR�HP�M�H�LL��QR�HUUR�GR�PRGHOR�6SDWLDO�(UURU�0RGHO �6(0���TXH�FRQVLGHUD�TXH�D�

GHSHQGrQFLD�HVSDFLDO�p�UHVLGXDO��RX�VHMD��R�SDGUmR�HVSDFLDO�PDQLIHVWDGR�QR�WHUPR�GR�HUUR�p�GDGR�

SRU� HIHLWRV� QmR� PRGHODGRV� SRU� FRQWD� GD� IDOWD� GH� PHGLGD� DGHTXDGD� H� DXWRFRUUHODFLRQDGRV�

HVSDFLDOPHQWH��%$//(5�HW�DO���������$16(/,1���������

2V�PRGHORV�6$5�H�6(0�VmR�UHSUHVHQWDGRV�SHODV�HTXDo}HV�����H������UHVSHFWLYDPHQWH�

ݕ ൌ ߩ ௬ܹ  ߚܺ  ߝ ���
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ݕ ൌ ߚܺ  ሺܫ െ ሻିଵܹߣ  ߝ ���

1D�(TXDomR������PRGHOR�6$5��WHP�VH�TXH�ܹ ௬ p�XP�YHWRU�Q�SRU���GH�GHIDVDJHQV�HVSDFLDLV�

SDUD� D� YDULiYHO� GHSHQGHQWH�� ߩ p� R� FRHILFLHQWH� DXWRUUHJUHVVLYR� HVSDFLDO� FRP� D� UHVWULomR� GH�

ሺȁߩȁ�����6H�HVWH�SDUkPHWUR�IRU�SRVLWLYR�p�LQGLFDWLYR�GH�DXWRFRUUHODomR�HVSDFLDO�SRVLWLYD��RX�VHMD��

XP�DOWR��EDL[R��YDORU GHݕ� QDV�UHJL}HV�YL]LQKDV�DXPHQWD��GLPLQXL��R�YDORU�GHݕ� QD�UHJLmR�L��'H�

IRUPD�FRQWUiULD��VH�YHULILFDGRߩ� QHJDWLYR��VXJHUH�TXH�D�DXWRFRUUHODomR�HVSDFLDO�p�QHJDWLYD��XP�

DOWR� �EDL[R�� YDORU� GH� ݕ QDV� UHJL}HV� YL]LQKDV� GLPLQXL� �DXPHQWD�� R� YDORU� GH� ݕ QD� UHJLmR� L�

�$/0(,'$����������

1R�PRGHOR�6(0�UHSUHVHQWDGR�SHOD�(TXDomR������p R�SDUkPHWUR�GR�HUUR�DXWRUUHJUHVVLYR�

HVSDFLDO�TXH�DFRPSDQKD�D�GHIDVDJHP�ܹ��'H�IRUPD�TXH�D�YDULiYHO�GHSHQGHQWHݕ� p�LQIOXHQFLDGD�

SHORV�FKRTXHV�YLQGRV�GH�WRGDV�DV�RXWUDV�UHJL}HV�PDV�FRP�LQWHQVLGDGH�GHFUHVFHQWH�j�PHGLGD�TXH�

VH�DIDVWD�GD�SRQWR�GH�RFRUUrQFLD�GR�IHQ{PHQR� ȁߣȁ����2�HIHLWR�WRWDO�GR�FKRTXH�QmR�p�DSHQDV�

DTXHOH�TXH�RFRUUHX�HP�GHWHUPLQDGD�UHJLmR��PDV�WDPEpP�R�HIHLWR�UHDOLPHQWDGRU�SURYHQLHQWH�GDV�

RXWUDV� UHJL}HV� DIHWDGDV� SHOR FKRTXH� RULJLQDO� �%$//(5� HW� DO��� ������ )/25$;�� )2/0(5��

5(<��������$/0(,'$��������

1HVWD� OLQKD�� DR� HVWLPDU� 0tQLPRV� 4XDGUDGRV� 2UGLQiULRV� FRP� D� PDWUL]� GHIDVDJHP�

HVSDFLDO�GHYH�VH�REVHUYDU�RV�SDUkPHWURVߩ� � ߣ PHGLDQWH�R�WHVWH�GR�0XOWLSOLFDGRU�GH�/DJUDQJH�

�/0��SDUD�LGHQWLILFDU�XP�ODJ HVSDFLDO��PRGHOR�6$5��RX�XP�HUUR�HVSDFLDOPHQWH�DXWRUHJUHVVLYR�

�PRGHOR�6(0���HVSHFLILFDGRV�SHODV�(TXDo}HV������H�������QHVWD�RUGHP�
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2QGH��7�p�R� WUDoR�GD�PDWUL]� �:¶�:��:�� �߳Ƹ p�R� UHVtGXR�GD�HVWLPDWLYD�042�Hߪ�ොଶ ൌ

߳Ƹᇱ߳ƸȀܰ��$VVLP��VHܯܮ�ఘ Hܯܮ�ఒ IRUHP�DPERV�QmR�VLJQLILFDWLYRV��R�PRGHOR�FOiVVLFR�VHP�GHIDVDJHP�

HVSDFLDO��(TXDomR����p�R�PDLV�DSURSULDGR��6Hܯܮ�ఘ IRU�VLJQLILFDWLYR�HVWLPD�VH�SHOR�PRGHOR�6$5�

�(TXDomR�����Mi�VHܯܮ�ఒ IRU�VLJQLILFDWLYR�R�PRGHOR�LQGLFDGR�p�R�6(0��(TXDomR�����)/25$;��
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)2/0(5�� 5(<�� ������ $/0(,'$�� ������� 1R� FDVR� GH� DPERV� DSUHVHQWDUHP� VLJQLILFkQFLD�

HVWDWtVWLFD�p�SUHFLVR�REVHUYDU�D�YHUVmR�UREXVWD�GRV�WHVWHVܯܮ�ఘ
כ Hܯܮ�ఒ

כ ��GDGR�SRU���

ఘܯܮ
כ ൌ
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$VVLP�� VH� ఘܯܮ IRU� VLJQLILFDWLYR�� HVWLPD�VH� R� PRGHOR� ODJ HVSDFLDO� H� VH� ఒܯܮ
כ IRU�

VLJQLILFDWLYR� R� PRGHOR� LQGLFDGR� p� R� HUUR� DXWRUHJUHVVLYR�� 3DUD� XPD� FKHFDJHP� DGLFLRQDO� GD�

UREXVWH]� GR� PRGHOR� HVFROKLGR� H� FRQVLGHUDQGR� TXH� DV� GHIDVDJHQV� HVSDFLDLV� GDV� YDULiYHLV�

H[SOLFDWLYDV�SRGHP�DIHWDU�D�YDULiYHO�GHSHQGHQWH��$OPHLGD��������LQGLFD�HVWLPDU RXWURV�PRGHORV�

HVSDFLDLV��FRPR�R�FRP�DOFDQFH�ORFDO�6SDWLDO�/DJ�RI�; �6/;��H�RV�GH�DOFDQFH�ORFDO�H�JOREDO�±

6SDWLDO�'XUELQ�0RGHO �6'0��H�6SDWLDO 'XUELQ�(UURU�0RGHO �6'(0���UHVSHFWLYDPHQWH��

2�PRGHOR�6/;�FRQVLGHUD�D�RFRUUrQFLD�GH�H[WHUQDOLGDGHV�HVSDFLDLV�HP�WRGDV�DV�YDULiYHLV�

FRQWLGDV�QD�PDWUL]�;��(P�RXWUDV�SDODYUDV��DV�YDULiYHLV�H[SOLFDWLYDV�GH�XPD�UHJLmR�LQIOXHQFLDP�

D�YDULiYHO�GHSHQGHQWH�GD�UHJLmR�YL]LQKD��/(6$*(��3$&(��������$/0(,'$���������$VVLP��

LQFOXL�VH�QD�(TXDomR���XPD�PDWUL]�HVSDFLDO�QRV�WHUPRV�;�H HVWD�SRGH�VHU�UHHVFULWD�FRPR�

ݕ ൌ ߚܺ ܹܺఛ  ߝ ����

HP�TXH ߬ p�XP�YHWRU��N�� SRU����TXH�SRGH�LQFOXLU�YDORU�]HUR�VH�DOJXPDV�YDULiYHLV�H[SOLFDWLYDV�

QmR� LPSDFWDUHP�DV� UHJL}HV�YL]LQKDV��R�TXH�GHQRWD�XPD�GHVQHFHVVLGDGH�GH� LQFOXLU�VXD� IRUPD�

GHIDVDGD�HVSDFLDOPHQWH��(VWH�PRGHOR�p�FDUDFWHUtVWLFR�SRU�VHX�DOFDQFH�HVWULWDPHQWH�ORFDO��SRLV�D�

LQH[LVWrQFLD�GH�XP�PXOWLSOLFDGRU�HVSDFLDO�WRUQD�RV�LPSDFWRV�GH WUDQVERUGDPHQWRV�ORFDOL]DGRV�

DR� LQYpV� GH� DIHWDU� R� VLVWHPD� HP� VXD� WRWDOLGDGH�� FRPR� p� R� FDVR� GRV� PRGHORV� 6$5� H� 6(0�

�$/0(,'$���������

2V�PRGHORV�GH�DOFDQFH�ORFDO�H�JOREDO�SRGHP�RFRUUHU�D�SDUWLU�GH�GXDV�IDPtOLDV��D��6$5��

HP� TXH� D� GHIDVDJHP� VH� PDQLIHVWD� JOREDOPHQWH� PHGLDQWH� HIHLWR� PXOWLSOLFDGRU� QD� YDULiYHO�

GHSHQGHQWH� H�XP�HIHLWR� ORFDO�QDV�YDULiYHLV�H[SOLFDWLYDV� PRGHOR�6'0�H�E��6(0��HP�TXH D�

GHIDVDJHP�VH�H[SUHVVD�JOREDOPHQWH�FRP�HIHLWR�PXOWLSOLFDGRU�QR�WHUPR�GR�HUUR�H�XP�HIHLWR�ORFDO�

QDV�YDULiYHLV�H[SOLFDWLYDV� PRGHOR�6'(0��



��

'H� IRUPD� DQDOtWLFD�� RV� PRGHORV� 6'0� H� 6'(0� SRGHP� VHU� UHSUHVHQWDGRV��

UHVSHFWLYDPHQWH��SHODV�(TXDo}HV����H�����FRQIRUPH�VHJXH

ݕ ൌ ݕଵܹߨ  ଶߨܺ ܹܺߨଷ  ߝ ����

ݕ ൌ ߚܺ ܹܺఛ  ሺܫ  ߝሻିଵܹߣ ����

2�PRGHOR�6'0��(TXDomR�����FRQWpP�XPD�UHVWULomR�QmR�OLQHDU�GDGD�SHOD�KLSyWHVH�GR�

IDWRU� FRPXP� TXH� JDUDQWH� TXH� ଶߨଵߨ ൌ െߨଷ�� 1HVWH� FDVR�� R� HIHLWR� HVSDFLDO� VH� PDQLIHVWD�

LQGLYLGXDOPHQWH�SDUD�FDGD�FRHILFLHQWH�H�LPSOLFD�HP�XPD�FRQVLGHUiYHO�DXWRFRUUHODomR�HVSDFLDO��

1R�PRGHOR�6'(0 �(TXDomR������D�PDWUL]�GH�SRQGHUDomR�HVSDFLDO�p�XWLOL]DGD�SDUD�GHIDVDU�WDQWR�

DV�YDULiYHLV�H[SOLFDWLYDV�TXDQWR�R�WHUPR�GR�HUUR��SRLV�SUHVVXS}H�TXH�R�WUDQVERUGDPHQWR�QR�HUUR�

DIHWDUi� DSHQDV� RV� YL]LQKRV� PDLV� SUy[LPRV� HQTXDQWR� QD� YDULiYHO� H[SOLFDWLYD� WUDQVERUGD�

JOREDOPHQWH��/(6$*(��3$&(��������

e�LPSRUWDQWH�VDOLHQWDU�TXH�R�PpWRGR�GH�HVWLPDomR�GHSHQGH�GD�JDUDQWLD�GD�QRUPDOLGDGH�

GR� HUUR�� 'HYH�VH� HVWLPDU� RV� PRGHORV� 6$5�� 6(0�� 6'0�� 6'(0� H� 6/;� SRU� 0i[LPD�

9HURVVLPLOKDQoD�H�R�PRGHOR�6/;�SRU�0tQLPRV�4XDGUDGRV�2UGLQiULRV �042���6H�FRPSURYDGD�

D� H[LVWrQFLD� GH� HUURV� QmR� QRUPDLV� DV� DOWHUQDWLYDV� YLiYHLV� GH� HVWLPDomR� VHUmR�� L�� 9DULiYHO�

,QVWUXPHQWDO��9,��SDUD�RV�PRGHORV�6$5�H�6'0��LL��4XDVH�0i[LPD�9HURVVLPLOKDQoD��409��

SDUD�RV�PRGHORV�6$5��6(0��6'0�(�6'(0��LLL��0pWRGR�GRV�0RPHQWRV�*HQHUDOL]DGR��0*0��

SDUD�RV�PRGHORV�6(0�H�6'(0�H�LY��0tQLPR�4XDGUDGR�HP�GRLV�HVWiJLRV��04�(��SDUD�R�PRGHOR�

6/;��)/25$;��)2/0(5��5(<��������$/0(,'$���������

������� 0RGHOR� GH�5HJUHVVmR� 3RQGHUDGD�*HRJUDILFDPHQWH� �*:5�*HRJUDSKLFDOO\�:HLJKWHG�

5HJUHVVLRQ�

2 *:5� p� XP� PRGHOR� HVSDFLDO� TXH� IRUQHFH� UHVSRVWDV� HVSHFtILFDV� SDUD� FDGD� UHJLmR�

LQGLYLGXDOPHQWH�� $� XWLOL]DomR� GHVWD� DERUGDJHP� p� FRQYHQLHQWH� QD� SUHVHQoD� GH� YDULDo}HV�

HVSDFLDLV�GR�SDUkPHWUR�HP�TXH�XPD�UHVSRVWD�PpGLD�SDUD�WRGD�UHJLmR�SRGH�QmR�FDSWDU�WRGDV�DV�

GLVSDULGDGHV�GR�IHQ{PHQR�HP�HVWXGR��1HVWH�FRQWH[WR��D�DQiOLVH�ORFDO�VH�WRUQD�XPD�IHUUDPHQWD�

DGLFLRQDO� FDSD]� GH� HVWLPDU� UHVSRVWDV� ORFDOL]DGDV� SDUD� FDGD� UHJLmR�� PLQLPL]DQGR� RV� HUURV�

HVWUXWXUDLV��$/0(,'$���������

)RWKHULQJKDP�� &KDUOWRQ� H� %UXQVGRQ� ������� GHVWDFDP WUrV� UD]}HV� GD� RFRUUrQFLD� GH�

YDULDomR� HVSDFLDO� GRV� SDUkPHWURV��2� SULPHLUR� UHIHUH�VH� D� FDOLEUDJHP� GR�PRGHOR� HP� TXH� DV�

HVWLPDWLYDV�GRV�SDUkPHWURV�YDULDP�HP� IXQomR�GD� DPRVWUD��$� VHJXQGD�TXHVWmR�p�TXH� DOJXQV�



��

UHODFLRQDPHQWRV�SRGHP�VHU� LQWULQVLFDPHQWH�GLIHUHQWHV�QR�HVSDoR��(� WHUFHLUR��R�PRGHOR�SRGH�

HVWDU� PDO� HVSHFLILFDGR� H� FRQVHTXHQWHPHQWH�� FRP� HVWLPDWLYDV� HUU{QHDV� GRV� SDUkPHWURV�� (P�

VXPD��D�DERUGDJHP�ORFDO�*:5�OHYD�HP�FRQVLGHUDomR�R�SUREOHPD�GR�SDUkPHWUR�LQFLGHQWDO�H�VH�

GHVWDFD�SRU�VXD�KDELOLGDGH�HP� LQYHVWLJDU�SRQWXDOPHQWH�YDULDo}HV�GH�XP�IHQ{PHQR�HP�FDGD�

UHJLmR��(VWH�IDWR�SHUPLWH�XP�PDSHDPHQWR�GDV�GLVFUHSkQFLDV�GRV�SDUkPHWURV�UHVSRVWDV��R�TXH�

VLPSOLILFD�D�IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�IRFDOL]DGDV��$/0(,'$��������

1D� )LJXUD� ���� DSUHVHQWD�VH� XP� IOX[RJUDPD� GD� HVSHFLILFDomR� GR� PRGHOR� *:5� $�

SULPHLUD�HWDSD� UHIHUH�VH� D� URGDU�RV�PRGHORV�HVSDFLDLV�H�FRPSDUDU�R�FULWpULR�$,&�GR�PRGHOR�

JOREDO� �H� GH� DOFDQFH� ORFDO�� H� GR� ORFDO�� &RPR� UHJUD� JHUDO�� TXDQWR�PHQRU� R� YDORU�$,&�PDLV�

DSURSULDGR�R�PRGHOR��SRUpP�VH�D�GLIHUHQoD�GD�HVWDWtVWLFD�$,&�IRU�PHQRU�TXH����RV�PRGHORV�VmR�

FRQVLGHUDGRV�HTXLYDOHQWHV��&+$5/721��)27+(5,1*+$0��%5816'21��������/8�HW�DO���

�������

)LJXUD����� )OX[RJUDPD�GH�HVSHFLILFDomR�GR�PRGHOR�*:5
)RQWH��(ODERUDomR�SUySULD �������



��

e YiOLGR�GLIHUHQFLDU�HQWUH�RV�PRGHORV�HFRQRPpWULFRV�ORFDLV�H�GH�DOFDQFH�ORFDO��&RPR�

YLVWR�QD�VHomR�DQWHULRU��R�PRGHOR�GH�DOFDQFH�ORFDO�HPERUD�FRQVLGHUH�XP�LPSDFWR�GHFUHVFHQWH�D�

PHGLGD� TXH� DXPHQWD� D� GLVWkQFLD� JHRJUiILFD� HQWUH� DV�PLFURUUHJL}HV�� R� SDUkPHWUR� UHVSRVWD� p�

XQLYHUVDO�SDUD�WRGR�R�HVSDoR�DQDOLVDGR��(P�FRQWUDSDUWLGD��R�PRGHOR�ORFDO�*:5�FRQVLGHUD�TXH�

RV� SDUkPHWURV� SRGHP� VHU� HVWLPDGRV� HP� TXDOTXHU� OXJDU� GD� iUHD� JHRJUiILFD�� FRP� GLIHUHQWHV�

UHVXOWDGRV�SDUD�FDGD�IUDomR��&+$5/721��)27+(5,1*+$0��%5816'21�������� 1R�FDVR�

GR� SUHVHQWH� WUDEDOKR�� R� PRGHOR� GH� DOFDQFH� ORFDO� SURYr� XPD� UHVSRVWDV� PpGLD� SDUD� DV�

PLFURUUHJL}HV�FRQMXQWDPHQWH��HQTXDQWR��R�PRGHOR�*:5�YLDELOL]D�XPD�UHVSRVWD�H[FOXVLYD�SDUD�

FDGD� PLFURUUHJLmR�� $R� FRPSDUDU� FRP� D� UHJUHVVmR� HVSDFLDO� EiVLFD�JOREDO� �(TXDomR� ����� RV�

FRHILFLHQWHV�*:5�H[SODQDGRV�QD�(TXDomR����VmR�IXQo}HV�GH�ORFDOL]DomR�HVSDFLDO��/8�HW�DO���

�������GDGRV�SRU�

ݕ ൌ ߚ  σ ݔߚ  ߝ ����

ݕ ൌ ߚ  σ ߚ

ୀଵ ݔ  ߝ ����

HP� TXH R� VXEVFULWR� L LQGLFD� DV� UHJL}HV�� ݕ p� D� YDULiYHO� GHSHQGHQWH�� ݔ VmR� DV� N YDULiYHLV�

LQGHSHQGHQWHV�Hߝ� p�R�HUUR�DOHDWyULR��2�SDUkPHWURߚ� Hߚ� VmR�RV�LQWHUFHSWRV�GDV�IXQo}HV��RQGH�

QR�PRGHOR� JOREDO� �(TXDomR����� p� XP�YDORU� ~QLFR� GDGR�SHOD�PpGLD� GH� WRGDV� DV� UHJL}HV� HP�

FRQMXQWR�H�QR�PRGHOR�ORFDO��(TXDomR�����UHIHUH�VH�D�FDGD�UHJLmR�L LQGLYLGXDOPHQWH��'D�PHVPD�

IRUPDߚ��Hߚ� VmR�RV�FRHILFLHQWHV�GD�UHJUHVVmR�SDUD�DV�N YDULiYHLV��FRP�YDORU�PpGLR�GH�WRGDV�

DV�UHJL}HV�QR�PRGHOR�JOREDO��(TXDomR�����H�YDORU�~QLFR�SDUD�FDGD�L�LQGLYLGXDOPHQWH�QR�FDVR�GR�

PRGHOR�ORFDO��(TXDomR������

$R�DGLFLRQDU�D�ORFDOLGDGH� L QRV SDUkPHWURV�GD�UHJUHVVmR�HVSDFLDO��R�SURFHVVR�JHUDGRU�

GDV� YDULiYHLV� UHVSRVWDV� IRUQHFLGRV� SRU� *:5� HVWLPD� XPD� VHTXrQFLD� GH� UHJUHVV}HV� OLQHDUHV�

SRQGHUDGDV� SHOD� GLVWkQFLD�� (VWD� SRQGHUDomR�� GHQRPLQDGD� SRQWR� GH� FDOLEUDJHP�� GHYH� VHU�

LQFRUSRUDGR�DR�PRGHOR�D�SDUWLU GH�XPD�³MDQHOD�PyYHO´�D�ILP�GH�LQGLFDU�TXH�D�LQIOXrQFLD�GDV�

REVHUYDo}HV� PDLV� ORQJtQTXDV� HVSDFLDOPHQWH� p� GHFUHVFHQWH�� LVWR� p�� GLPLQXL� TXDQWR� PDLV� VH�

GLVWDQFLDP�GR�FHQWUR�GD�MDQHOD��$/0(,'$���������3DUD�YLVXDOL]DomR��UHHVFUHYH�VH�D�HTXDomR�

�����GD�VHJXLQWH�IRUPD�

ݕ ൌ ൯ݒǡݑ൫ߚ  σ ݔ൯ݒǡݑ൫ߚ  ߝ ����



���

VHQGR�TXH�൫ݑǡݒ൯ UHSUHVHQWDP�DV�FRRUGHQDGDV�GR�SRQWR�L QR�HVSDoR�Hߚ� R�FRHILFLHQWH�ORFDO�QR�

SRQWR�L��$VVLP��D�SDUWLU�GDV�FRRUGHQDGDV�p�SRVVtYHO�GHWHUPLQDU�D�GLVWkQFLD�TXH�FDGD�UHJLmR�HVWi�

GDV� GHPDLV� H� LQIHULU� TXH� TXDQWR�PDLRU� D� VXD� SUR[LPLGDGH��PDLV� LQWHQVR� VHUi� R� SURFHVVR� GH�

WUDQVERUGDPHQWR�HQWUH�DV�REVHUYDo}HV��(VWD�SRQGHUDomR�VHUi�IHLWD�SHOD�IXQomR�.HUQHO�JDXVVLDQR�

HVSDFLDO�TXH�FRQVLGHUD�D�GLVWkQFLD�HQWUH�DV�GXDV�UHJL}HV�H�XP�SDUkPHWUR�ODUJXUD�GD�EDQGD�SDUD�

GHWHUPLQDU�R�SHVR�D�VHU�FRQVLGHUDGR�HQWUH�HVVDV�UHJL}HV�R�TXDO�p�LQYHUVDPHQWH�UHODFLRQDGR�D�

GLVWkQFLD�JHRJUiILFD��$/0(,'$���������6HJXQGR�&KDUOWRQ��)RWKHULQJKDP�H�%UXQVGRQ��������

VH�D�DPRVWUD�QmR�DSUHVHQWDU�SRQWRV�PXLWR�HVSDoDGRV��R�.HUQHO FRP� ODUJXUD�GH�EDQGD� IL[D�p�

DGHTXDGR��&DVR�FRQWUiULR��p�GHVHMiYHO�XPD�EDQGD�DGDSWDWLYD�TXH�DFRPRGH�HVVDV�LUUHJXODULGDGHV��

FRPR�p�R�FDVR�GHVWH�WUDEDOKR�

$SyV�D�HVFROKD�GR�PRGHOR��p�QHFHVViULR�DYDOLDU�TXDLV�YDULiYHLV�SRVVXHP�YDULDELOLGDGH�

JHRJUiILFD��SDUD�WDQWR�VH�R�YDORU�GR�WHVWH�GH�GLIHUHQoD�GH�FULWpULR�IRU�QHJDWLYR��H�PDLRU�RX�LJXDO�

D� �� HP�PyGXOR�� p� LQGLFDWLYR� TXH� D� DQiOLVH� GHYH� VHU� IHLWD� ORFDOPHQWH� SRLV� D� UHVSRVWD� GHVVDV�

YDULiYHLV�GLIHUH�HP�FDGD�SRQWR�GD�UHJUHVVmR��3RU�ILP��HVFROKLGDV DV�YDULiYHLV�FRP�YDULDELOLGDGH�

JHRJUiILFD��UHDOL]D�VH R�PDSHDPHQWR�GDV�LQIRUPDo}HV��RQGH�D�VLJQLILFkQFLD�HVWDWtVWLFD�GH�FDGD�

ߚ p WF ؆ �����DR�QtYHO�GH�VLJQLILFkQFLD�GH�����*:5�86(5�0$18$/��������

����5(68/7$'26�(�',6&8662

1D�SUHVHQWH�VHomR�HVWmR�DSUHVHQWDGDV�DV�DQiOLVHV�GHVFULWLYD�H�HVSDFLDO�GRV�GDGRV��VHomR�

�������� GH� DXWRFRUUHODomR� HVSDFLDO� JOREDO� H� ORFDO� �VHomR� �������� RV� UHVXOWDGRV� GRV� PRGHORV�

HFRQRPpWULFRV�HVSDFLDLV��VHomR��������H�GR�PRGHOR�GH�5HJUHVVmR�3RQGHUDGD�*HRJUDILFDPHQWH�

�VHomR���������3RU�ILP��WHP�VH D�GLVFXVVmR�FRP�EDVH�QRV�UHVXOWDGRV REWLGRV �VHomR��������

������$QiOLVH�GHVFULWLYD�H HVSDFLDO�GRV�GDGRV

1D�7DEHOD���� p�DSUHVHQWDGD�D�DQiOLVH�GHVFULWLYD��PpGLD��GHVYLR�SDGUmR��FRHILFLHQWH�GH�

YDULDomR�H�YDORUHV PtQLPR�H�Pi[LPR��GDV�YDULiYHLV�UHIHUHQWH�DV�PLFURUUHJL}HV�GR�%UDVLO�HP�

������$�PpGLD�GDV�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV��FULDQoDV�PHQRUHV�GH���DQRV��SRU�GRHQoDV

LQIHFFLRVDV� LQWHVWLQDLV� IRL� GH� ������� SRU� ����PLO� FULDQoDV�� FRP� FRHILFLHQWH� GH� YDULDomR� GH�

��������R�TXH�p�LQGLFDWLYR�GH�DOWD�GLVSDULGDGH�UHODWLYD��

$V�PLFURUUHJL}HV�TXH�DSUHVHQWDUDP�R�PDLRU�Q~PHUR�GH�LQWHUQDo}HV�LQIDQWLV�SRU�GRHQoDV�

LQIHFFLRVDV�LQWHVWLQDLV�HVWmR�ORFDOL]DGDV�QDV�UHJL}HV�1RUWH�H�1RUGHVWH��D�VDEHU��3DX�GRV�)HUURV�

�������������� PLO� FULDQoDV��� *XDMDUi�0LULP� �������������� PLO� FULDQoDV�� H� /DYUDV� GD�



���

0DQJDEHLUD� �������������� PLO� FULDQoDV��� 'HVWDFD�VH� TXH� D� PLFURUUHJLmR� GH� )HUQDQGR� GH�

1RURQKD�QmR�DSUHVHQWRX�GDGRV�GH�LQWHUQDomR��PRWLYR�SHOR�TXDO�R�YDORU�PtQLPR�p�LJXDO�D�]HUR��

'RV�YDORUHV�FRPSXWDGRV� R�PHQRU�Q~PHUR�GH� LQWHUQDo}HV� ORFDOL]D�VH�QRV�HVWDGRV�GR�5LR�GH�

-DQHLUR� PLFURUUHJLmR GH ,WDQKDpP������������PLO�FULDQoDV��H�6HUJLSH��HP�&DULUD������������

PLO�FULDQoDV��

1R�TXH�VH�UHIHUH�DRV�GHWHUPLQDQWHV�VRFLRHFRQ{PLFRV H�GHPRJUiILFRV��R�YDORU�PpGLR�GD�

WD[D�GH�SREUH]D�PRQHWiULD�LQIHUH�TXH�����������LQGLYtGXRV�SRVVXHP�UHQGD�SHU�FDSLWD LQIHULRU�D�

���� UHDLV� D� FDGD� ����PLO� KDELWDQWHV��2� FRHILFLHQWH� GH� YDULDomR� IRL� �������� LQGLFDQGR� XPD�

GLVSHUVmR� UHODWLYD� DOWD� GHVVD� YDULiYHO� HQWUH� DV�PLFURUUHJL}HV� GR�%UDVLO��$V� iUHDV� FRP�PDLRU�

Q~PHUR�GH�SHVVRDV�SREUHV�HVWmR�ORFDOL]DGDV�QR�1RUGHVWH�� 6DQWDQD�,SDQHPD����������������PLO�

KDELWDQWHV��QR�HVWDGR�GH�$ODJRDV�H�HP�&KDSDGLQKD���������������PLO�KDELWDQWHV��QR�0DUDQKmR��

3RU� RXWUR� ODGR�� D�PHQRU� TXDQWLGDGH� GH� SREUHV� HVWi� HP�)HUQDQGR� GH�1RURQKD�� 3HUQDPEXFR�

������������� PLO� KDELWDQWHV�� VHJXLGR� GDV� PLFURUUHJL}HV� SHUWHQFHQWHV� DR� HVWDGR� GH� 6DQWD�

&DWDULQD�� D� VDEHU�� %OXPHQDX� ������������� PLO� KDELWDQWHV��� -RLQYLOOH� ������������� PLO�

KDELWDQWHV���5LR�6XO��������������PLO�KDELWDQWHV��H�)ORULDQySROLV��������������PLO�KDELWDQWHV���

$�PpGLD�GH�GRPLFtOLRV�FRP�HVJRWR�LQDGHTXDGR�p�GH�����������D�FDGD�����PLO�IDPtOLDV��

FRP�FRHILFLHQWH�GH�YDULDomR�HP�������� �DOWD�GLVSDULGDGH�GRV�GDGRV���$V�PLFURUUHJL}HV�HP�

SLRU�VLWXDomR�HVWmR�ORFDOL]DGDV�QR QRUWH�GR�HVWDGR�GR�3DUi��FRP�GHVWDTXH�SDUD )XUR�GH�%UHYHV�

���������������PLO�IDPtOLDV���3RUWHO����������������PLO�IDPtOLDV��H�&DPHWi����������������PLO�

IDPtOLDV���'R�WRWDO�GH�iUHDV�DQDOLVDGDV�����������PLFURUUHJL}HV�QmR�FRPSXWDUDP�GDGRV�VREUH�

HVWD�YDULiYHO �RX�VHMD��WHP�YDORU�PtQLPR�LJXDO�D�]HUR���VHQGR�TXH���GHVWDV�VmR�GD�UHJLmR�1RUWH��

��GR 1RUGHVWH����GR�6XGHVWH�H���GR�6XO��3RU�VXD�YH]��D�PHOKRU�VLWXDomR�HP�FRQGLo}HV�GH�HVJRWR�

RFRUUH�QRV HVWDGRV GR 6XGHVWH��SULQFLSDOPHQWH�� HP 6mR�3DXOR��FRP�DV�PLFURUUHJL}HV�GH�-D~�

���������� PLO� IDPtOLDV�� VHJXLGR� GH� 3LUDVVXQXQJD� ����������� PLO� IDPtOLDV�� H 9RWXSRUDQJD�

�����������PLO�IDPtOLDV��

1R�TXH�VH�UHIHUH�D�GHQVLGDGH�GHPRJUiILFD�GDV�PLFURUUHJL}HV�EUDVLOHLUDV��D�PpGLD�IRL�GH�

������KDELWDQWHV�SRU�NP���FRP�XP�FRHILFLHQWH�GH�YDULDomR�GH����������2V�YDORUHV�Pi[LPRV�

ORFDOL]DP�VH��VREUHWXGR��QDV�PLFURUUHJL}HV SHUWHQFHQWHV�DV�FDSLWDLV�EUDVLOHLUDV��SRU�H[HPSOR��

6mR� 3DXOR� ���������� KDELWDQWHV�NP���� 5HFLIH� ���������� KDELWDQWHV�NP���� 1DWDO� ����������

KDELWDQWHV�NP����5LR�GH�-DQHLUR�����������KDELWDQWHV�NP����6DOYDGRU�����������KDELWDQWHV�NP���

H�9LWyULD� ��������� KDELWDQWHV�NP����$V�PLFURUUHJL}HV� FRP� D�PHQRU� GHQVLGDGH� SHUWHQFHP� D�

UHJLmR�1RUGHVWH��VHQGR�HODV��7UDLSX� $ODJRDV�������KDELWDQWHV�NP����&RWLQJXLED� 6HUJLSH�������

KDELWDQWHV�NP���H�6HUUD�6mR�0LJXHO� 5LR�*UDQGH�GR�1RUWH�������KDELWDQWHV�NP���



���

7DEHOD� ��� � $QiOLVH� GHVFULWLYD� GDV� YDULiYHLV� �GHSHQGHQWH� H� H[SOLFDWLYDV�� GD� SHVTXLVD��
0LFURUUHJL}HV�GR�%UDVLO������

9DULiYHO 0pGLD
'HVYLR�
3DGUmR

&RHILFLHQWH�GH�
9DULDomR����

0tQLPR 0i[LPR

,QWHUQDo}HV�+RVSLWDODUHV ������ ������ ����� � ��������

7D[D�GH�SREUH]D�PRQHWiULD� ��������� ��������� ����� ������� ���������

(VJRWR�LQDGHTXDGR ��������� ��������� ������ � ��������

'HQVLGDGH�GHPRJUiILFD� ����� ������ ������ ���� ��������

/HLWRV�3HGLiWULFRV ����� ����� ����� � �����

(TXLSHV�GD�(VWUDWpJLD�6D~GH�
GD�)DPtOLD

���� ���� ����� � �����

)RQWH��5HVXOWDGRV�GD�3HVTXLVD���������(ODERUDomR�SUySULD��
1RWD��9DULiYHO�LQWHUQDomR�D�FDGD�����PLO�FULDQoDV�PHQRUHV�GH���DQRV��HVJRWR�LQDGHTXDGR�D�FDGD�����PLO�IDPtOLDV��
WD[D�GH�SREUH]D��OHLWRV�H�HTXLSHV�D�FDGD�����PLO�KDELWDQWHV�H�GHQVLGDGH�D�FDGD�KDELWDQWH�.P��

&RP�UHODomR�DRV�FRQGLFLRQDQWHV�GH�JHVWmR�HP�VD~GH��D�YDULiYHO�OHLWRV�SHGLiWULFRV�SRVVXL

XPD� PpGLD� GH� ������ SRU� ���� PLO� KDELWDQWHV�� FRP� FRHILFLHQWH� GH� YDULDomR� GH� �������� $�

PLFURUUHJLmR� FRP�PDLRU� Q~PHUR� GH� OHLWRV� p�%UHMR�6DQWR��&HDUi� �����������PLO� KDELWDQWHV���

6DQWD�0DULD�0DGDOHQD��5LR�GH�-DQHLUR������������PLO�KDELWDQWHV��H�3LFRV��3LDXt������������PLO�

KDELWDQWHV���2�YDORU�PtQLPR�]HUR�UHIHUH�VH�D�WUrV�PLFURUUHJL}HV�GH�6HUJLSH��&DULUD��%RTXLP�H�

-DSDUXWXED��

$�PpGLD�GR�GHWHUPLQDQWH�(TXLSHV�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD�p�GH������SRU�����PLO�

KDELWDQWHV�� FRP� FRHILFLHQWH� GH� YDULDomR� HOHYDGR� ���������� 2� YDORU�Pi[LPR� GHVVD� YDULiYHO�

�����������PLO�KDELWDQWHV��VH�UHIHUH�D�PLFURUUHJLmR�&KDSDGD�GR�$UDULTXH��&HDUi��VHJXLGR�SRU�

&UX]HLUR�GR�6XO��$FUH�����������PLO�KDELWDQWHV��H�&RUQpOLR�3URFySLR��3DUDQi������������PLO�

KDELWDQWHV���'HVWDFD�VH�HVVH�IDWRU�DSUHVHQWD�YDORU�LJXDO�D�]HUR�HP����PLFURUUHJL}HV�GR�%UDVLO��

VHQGR���UHJLVWURV�QD�UHJLmR�1RUWH�����QR�1RUGHVWH����QR�6XGHVWH����QR�6XO�H���QR�&HQWUR�2HVWH�

GR�%UDVLO�

1D� )LJXUD� ����� SRU� VXD� YH]�� DSUHVHQWD�VH D� GLVWULEXLomR� HVSDFLDO�� GDV� LQWHUQDo}HV�

KRVSLWDODUHV� LQIDQWLV�SRU�GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV�HQWUH�DV�PLFURUUHJL}HV�GR�%UDVLO� HP�

������ 2EVHUYD�VH� XP� SDGUmR� HVSDFLDO� VLVWHPiWLFR�� TXH� GHQRWD� FHUWD� KRPRJHQHLGDGH� QD�

GLVWULEXLomR� GD� YDULiYHO� HP� DQiOLVH�� ([LVWH� XP� JUDQGH� Q~PHUR� �SULQFLSDOPHQWH�� GHVWDV�

LQWHUQDo}HV�QDV�PLFURUUHJL}HV�SHUWHQFHQWHV�DR�1RUWH�H�1RUGHVWH��FRU�YHUPHOKD�QR�PDSD���H�XP�

EDL[R�UHJLVWUR�HP�HVSHFLDO�QD�UHJLmR�6XGHVWH��HP�D]XO���$�YHULILFDomR�VH�HVWD�DJORPHUDomR�p�GH�

IDWR�XPD�DVVRFLDomR�HVSDFLDO�IRL�WHVWDGD�QDV�VHo}HV�VHJXLQWHV��������H��������

�� 'LVWULEXLo}HV�HVSDFLDLV�GDV�YDULiYHLV��GHSHQGHQWH�H�H[SOLFDWLYDV��XVDQGR GHVYLR�SDGUmR HVWmR�DSUHVHQWDGDV�QR
$SrQGLFH����)LJXUDV����$�H����$��UHVSHFWLYDPHQWH��



���

)LJXUD���� ± 'LVWULEXLomR�HVSDFLDO�GDV�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�GR�6LVWHPD�ÒQLFR�GH�
6D~GH�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��0LFURUUHJL}HV�GR�%UDVLO������
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD��
1RWD��9DULiYHO�LQWHUQDo}HV�PHQVXUDGD�SRU�����PLO FULDQoDV�PHQRUHV�GH�FLQFR�DQRV�

$�DQiOLVH�GD�GLVWULEXLomR�JHRJUiILFD�GRV�GHWHUPLQDQWHV�VRFLRHFRQ{PLFRV H�GHPRJUiILFR

HVWmR� H[SRVWDV� QD� )LJXUD� ����� 3DUD� D� WD[D� GH� SREUH]D� PRQHWiULD�� SHUFHEH�VH� XPD� QmR�

DOHDWRULHGDGH�FRP�PHQRV�LQGLYtGXRV�SREUHV�HP�PLFURUUHJL}HV�GR�6XO��6XGHVWH�H�&HQWUR�2HVWH�

�HP�D]XO���H�PDLRUHV�TXDQWLGDGH�GH�SREUHV�QR�1RUWH�H�1RUGHVWH��HP�YHUPHOKR���(VWD�PHVPD�

UHODomR�p�REVHUYDGD�SDUD�D�YDULiYHO�HVJRWR�LQDGHTXDGR�GH�IRUPD�TXH�D�UHJL}HV�PDLV�SUHFiULD�

FRUUHVSRQGHUDP�DR�1RUGHVWH�H�1RUWH��FRP�H[FHomR�GDV�PLFURUUHJL}HV�SHUWHQFHQWHV�DR�HVWDGR�

GR�$PDSi��HP�YHUPHOKR���H�PHOKRU�VLWXDomR�QR�6XGHVWH��6XO�H�&HQWUR�2HVWH��HP�D]XO���

3DUD�D�GHQVLGDGH GHPRJUiILFD��)LJXUD����F���REVHUYRX�VH�FRQFHQWUDomR�GH�KDELWDQWHV�SRU�

NP� QDV�iUHDV�OLWRUkQHDV�H�FDSLWDLV�EUDVLOHLUDV��FRP�GHVWDTXH�SDUD�R�HVWDGR�GH�6mR�3DXOR�TXH�

DSUHVHQWRX�DOWD�GHQVLGDGH�HP�TXDVH�WRGR�VHX�WHUULWyULR��HP�YHUPHOKR���3RU�RXWUR�ODGR��D�PHQRU�

GHQVLGDGH�VLWXD�VH�QD�UHJLmR�1RUWH�H�&HQWUR�2HVWH�GR�SDtV�



���

�D��7D[D�GH�3REUH]D�0RQHWiULD���������������������������E��(VJRWR�LQDGHTXDGR��

�F��'HQVLGDGH�GHPRJUiILFD�����������������������

)LJXUD� ���± 'LVWULEXLomR� HVSDFLDO� GRV� GHWHUPLQDQWHV� VRFLRHFRQ{PLFRV� H� GHPRJUiILFRV��
0LFURUUHJL}HV�GR�%UDVLO������
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD���
1RWD��7D[D�GH�SREUH]D�SRU�����PLO�KDELWDQWHV��HVJRWR�LQDGHTXDGR�SRU�����PLO�IDPtOLDV�H�GHQVLGDGH�GHPRJUiILFD��
KDELWDQWHV�NP��

1D� )LJXUD� ��� HVWmR� DSUHVHQWDGRV� RV� GHWHUPLQDQWHV� GH� JHVWmR� HP� VD~GH� GDV�

PLFURUUHJL}HV�GR�%UDVLO�HP�������$�GLVWULEXLomR�HVSDFLDO�GRV�OHLWRV�SHGLiWULFRV�UHYHORX�TXH�DV�

PLFURUUHJL}HV�GR�1RUWH��1RUGHVWH�H�6XO�SRVVXHP�RV�PDLRUHV�YDORUHV��HP�YHUPHOKR���HQTXDQWR�

R�6XGHVWH�H�&HQWUR�2HVWH� WHP�PHQRU�Q~PHUR��$�PDLRU�TXDQWLGDGH GH�HTXLSHV�GD�(VWUDWpJLD�

6D~GH�GD�)DPtOLD�VLWXDUDP�VH�QR�6XO��6XGHVWH��1RUWH�H�QRV�HVWDGRV�GH�0DUDQKmR��&HDUi�H�%DKLD�

GD�UHJLmR�1RUGHVWH��HP�YHUPHOKR���DR�SDVVR�TXH�R�PHQRU�Q~PHUR�GH�HTXLSHV�IRUDP�UHJLVWUDGRV�

QR�&HQWUR�2HVWH�H�JUDQGH�SDUWH�GR�1RUGHVWH�



���

�D��/HLWRV�SHGLiWULFRV��686�������������������E��(TXLSHV�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD���������������������

)LJXUD���� ± 'LVWULEXLomR�HVSDFLDO�GRV�GHWHUPLQDQWHV�GH�JHVWmR�HP�VD~GH��0LFURUUHJL}HV�GR�
%UDVLO������
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD��
1RWD��9DULiYHLV�SRU�����PLO KDELWDQWHV

$SyV�DQiOLVHV�GHVFULWLYD�H�HVSDFLDO�GRV�GDGRV�p�SUHFLVR�YHULILFDU�VH�RV�SDGU}HV�HVSDFLDLV�

�YDULiYHO� GHSHQGHQWH�� HQWUH� DV� PLFURUUHJL}HV� GR� %UDVLO� REVHUYDGR� QR� PDSD� �)LJXUD� ����� p�

DXWRFRUUHODFLRQDGR� QR� HVSDoR�� LVWR� p�� VH� Ki� XPD� SURFHVVR� GH� WUDQVERUGDPHQWR� HQWUH�

PLFURUUHJL}HV�VLJQLILFDWLYDV�HVWDWLVWLFDPHQWH��GH�IRUPD�JOREDO�H�ORFDO���(VWD�DQiOLVH�p�UHDOL]DGD�

QDV�VHo}HV�VHJXLQWHV�������H�������

������$QiOLVH�GD�DXWRFRUUHODomR�HVSDFLDO�JOREDO�H�ORFDO

$�SULPHLUD�HWDSD�SDUD�XWLOL]DomR�GH�HFRQRPHWULD�HVSDFLDO�p�YHULILFDU�VXD�YDOLGDGH��RX�

VHMD��VH�H[LVWH�XP�SDGUmR�HVSDFLDO�TXH�MXVWLILTXH�VXD�DSOLFDomR��(VWH�SURFHVVR�p�UHDOL]DGR�D�SDUWLU�

$QiOLVH� ([SORUDWyULD� (VSDFLDO� �$('(��� TXH� DOpP� GH� YHULILFDU� D� GLVWULEXLomR� GRV� GDGRV� QR�

HVSDoR�� LGHQWLILFD�DV� ORFDOLGDGHV�DWtSLGDV� �RXWOLHUV���GHVFREUH�SDGU}HV�GH�DVVRFLDomR�HVSDFLDO�

�FOXVWHUV�� H� VXJHUH� GLIHUHQWHV� UHJLPHV� HVSDFLDLV� �'$//¶(5%$�� ������ $/0(,'$�� ������

$16(/,1��������

3DUD�WDQWR�IRL�DSOLFDGR�D�HVWDWtVWLFD ,�GH�0RUDQ�*OREDO�XWLOL]DQGR�DV�VHJXLQWHV�PDWUL]HV�

GH�SHVRV�HVSDFLDLV�N�YL]LQKRV���Y���Y�H��Y����&RPR�R� ,�GH�0RUDQ�HVSHUDGR�p� ��������������

�� 'HVWDFD�VH�TXH�QDV�PDWUL]HV�UDLQKD�H�WRUUH�QmR�p�JDUDQWLGR�XPD�FRQHFWLYLGDGH�EDODQFHDGD�H�D�YL]LQKDQoD�DEDL[R�
GH���YL]LQKRV� p� FRQVLGHUDGD�SHTXHQD�SDUD�R� WRWDO� GD� DPRVWUD� �����PLFURUUHJL}HV���(P�YLVWD� GLVWR�� DV�PDWUL]HV�
VXSUDFLWDGDV�IRUDP�WHVWDGDV�H�QmR�REWLYHUDP�ERQV�UHVXOWDGRV��UD]mR�SHOD�TXDO�RV�PHVPRV�QmR�IRUDP�DSUHVHQWDGRV�
QR�SUHVHQWH�HVWXGR�



���

WRGDV�DV�PDWUL]HV�XWLOL]DGDV�VLQDOL]DUDP�DXWRFRUUHODomR�SRVLWLYD�DR�QtYHO�GH�VLJQLILFkQFLD�GH�����

,VWR� p�� H[LVWH� WHQGrQFLD� GH� TXH� PLFURUUHJL}HV� FRP� DOWRV� �EDL[RV�� Q~PHURV� GH� LQWHUQDo}HV�

KRVSLWDODUHV�LQIDQWLV�SRU GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�VHMDP�FLUFXQGDGDV�SRU�PLFURUUHJL}HV�

GH�DOWRV��EDL[RV��YDORUHV GHVWD�PHVPD�YDULiYHO��'HVWDFD�VH�TXH�D�PDWUL]�TXH�PHOKRU�UHSUHVHQWRX�

D�FRQH[mR�HQWUH�iUHDV�DQDOLVDGDV�IRL�D�GH�� YL]LQKRV��GDGR�TXH�p�GHWHQWRUD�GR�PDLRU�,�GH�0RUDQ�

*OREDO��7DEHOD�������'HVWD�IRUPD��HP�WRGDV�DQiOLVHV�H�UHVXOWDGRV�VXEVHTXHQWHV�IRL�XVDGD�HVVD�

FRQH[mR�HVSDFLDO�

7DEHOD���� ± $XWRFRUUHODomR�HVSDFLDO�JOREDO�GDV�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�GR�6LVWHPD�
ÒQLFR� GH� 6D~GH� SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV�� HP� ORJDULWPR� ± /1��0LFURUUHJL}HV� GR�
%UDVLO������

0DWUL]HV�GH�3HVRV ,�GH�0RUDQ S�YDORU
�Y ����� �����
�Y ����� �����
�Y ����� �����
)RQWH��5HVXOWDGRV�GD�3HVTXLVD���������(ODERUDomR�SUySULD��
1RWD��6LJQLILFDWLYR�D�����FRP�����UDQGRPL]Do}HV�

2�'LDJUDPD�GH�'LVSHUVmR�GH�,�GH�0RUDQ�GD�YDULiYHO�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�

SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� SRGH� VHU� YLVXDOL]DGR� QD� )LJXUD� ��� �D��� RQGH� QR� HL[R�

KRUL]RQWDO�HVWi�D�YDULiYHO�GH�LQWHUHVVH��HP�/1��H�QR�HL[R�YHUWLFDO�VXD�GHIDVDJHP�HVSDFLDO��HP�

/1��� $� LQFOLQDomR� GD� UHWD� LQGLFRX XPD� DXWRFRUUHODomR� SRVLWLYD� FRP� FRQFHQWUDomR� GH�

PLFURUUHJL}HV�QR�TXDGUDQWH�$OWR�$OWR��SULPHLUR�TXDGUDQWH��H�%DL[R�%DL[R��WHUFHLUR�TXDGUDQWH��

1D�)LJXUD���� �E��REVHUYD�VH�D�ORFDOL]DomR�GRV�SDGU}HV�HVSDFLDLV�HP�FDGD�PLFURUUHJLmR�

H�VHX�FRUUHVSRQGHQWH�QtYHO�GH�VLJQLILFkQFLD��FRQILUPDGR�TXH�D�PDLRU�SDUWH�GRV�FOXVWHUV VmR GH�

DXWRFRUUHODomR�SRVLWLYD������GH���� VLJQLILFDWLYRV���RX�VHMD��VH�HQFRQWUDP�QRV�DJUXSDPHQWRV�

$OWR�$OWR� ����� H� %DL[R�%DL[R� ������ 1HVWD� OLQKD�� RV� FOXVWHUV GH� RUGHP� $OWR�$OWR� HVWmR�

ORFDOL]DGRV�� SULQFLSDOPHQWH�� QR� 1RUGHVWH�� 1RUWH�� HP� �� PLFURUUHJL}HV� GD� UHJLmR� 6XO� ��

PLFURUUHJL}HV�GD�UHJLmR�6XGHVWH�H���PLFURUUHJLmR�GD�UHJLmR�&HQWUR�2HVWH� UHSUHVHQWDQGR�TXH�DV�

PLFURUUHJL}HV�FRP�DOWR�Q~PHUR�GH�LQWHUQDo}HV�KRVSLWDODUHV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�

HP�FULDQoDV�PHQRUHV�GH���DQRV�HVWmR�FLUFXQGDGDV�SRU�PLFURUUHJL}HV�TXH�WDPEpP�SRVVXHP�DOWR�

YDORU�GHVWD�YDULiYHO��2V�DJUXSDPHQWRV�%DL[R�%DL[R��SRU�VXD�YH]��HVWmR�QDV�PLFURUUHJL}HV�GR�

6XGHVWH��1RUGHVWH��6XO H�&HQWUR�2HVWH EUDVLOHLUR��HP�D]XO�HVFXUR��
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)LJXUD� ��� ± 'LDJUDPD� GH�'LVSHUVmR� GH� ,� GH�0RUDQ� �D�� H�0DSD� GH� &OXVWHU� /,6$� �E�� GDV�
LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��HP�ORJDULWPR�QDWXUDO�± /1��
0LFURUUHJL}HV�GR�%UDVLO������
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD�

e�SRVVtYHO�YLVXDOL]DU�DLQGD�QD�)LJXUD�����E��D�IRUPDomR�GH�DOJXPDV�DJORPHUDo}HV�$OWR�

%DL[R����� HP�WRGDV�DV�UHJL}HV�GR�%UDVLO��HP�URVD���FRP�H[HomR�GR�QRUWH�GR�SDtV��GH�IRUPD�TXH�

DOWRV� YDORUHV� GH� LQWHUQDo}HV� KRVSLWDODUHV� LQIDQWLV� SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� HVWmR�

FLUFXQGDGDV�SRU�PLFURUUHJL}HV�FRP�EDL[D�TXDQWLGDGH�GHVVD�YDULiYHO��2V�FOXVWHUV�%DL[R�$OWR�

����� HVWmR� ORFDOL]DGRV� QR� 1RUWH�� 1RUGHVWH�� 6XGHVWH� H� &HQWUR�2HVWH� �HP� D]XO� FODUR��� LVWR� p��

UHJL}HV�FRP�EDL[R�Q~PHUR�GH�LQWHUQDo}HV�GH�FULDQoDV�SRU�HVVDV�HQIHUPLGDGHV�HVWmR�FLUFXQGDGDV�

SRU�PLFURUUHJL}HV�FRP�HOHYDGD�TXDQWLGDGH�GHVVD�YDULiYHO� 'HVWDFD�VH�TXH�QR 4XDGUR����$�HVWi�

DSUHVHQWDGD�D�FODVVLILFDomR�GDV�PLFURUUHJL}HV�EUDVLOHLUDV�SRU�FOXVWHUV SDUD������

$� SUy[LPD� HWDSD� GD� SHVTXLVD� FRQVLVWLX� QD� DSOLFDomR� GRV� PRGHORV� HFRQRPpWULFRV�

HVSDFLDLV�� SDUD�DQDOLVDU�VH�RV�GHWHUPLQDQWHV�VRFLRHFRQ{PLFRV��GHPRJUiILFRV�H�GH�JHVWmR HP�

VD~GH VmR�FDSD]HV�GH�H[SOLFDU�HVSDFLDOPHQWH�R�IHQ{PHQR�GDV�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�

SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��(�WDPEpP�FRPR�RFRUUH�HVWD�LQWHUDomR�HVSDFLDO��D�SDUWLU�GRV�

HUURV�RX�GD�YDULiYHO�LQWHUQDomR��DPEDV�GHIDVDGDV�HVSDFLDOPHQWH�

�� $V�VDtGDV�GR�VRIWZDUH *HRGD6SDFH�UHIHUHQWH�DRV�PRGHORV�FOiVVLFR��042���6$5��6(0��6'0��6'(0�H�6/;�
HVWmR�DSUHVHQWDGRV�QR�$SrQGLFH���
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������5HVXOWDGRV�GD�GHSHQGrQFLD�HVSDFLDO�JOREDO�H�ORFDO��HVSHFLILFDo}HV�HFRQRPpWULFDV�

2� SULPHLUR� SDVVR� SDUD� GHILQLU� D� LQWHUDomR� GD� GHSHQGrQFLD� HVSDFLDO� �LVWR� p�� VH� HOD�

PDQLIHVWD�VH�QRV�HUURV�RX�QD�YDULiYHO�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�

LQWHVWLQDLV���p�HVWLPDU�R�PRGHOR�D�SDUWLU�GR�PpWRGR�GH�0tQLPRV�4XDGUDGRV�2UGLQiULRV��042��

FRP�PDWUL]�HVSDFLDO��2V�UHVXOWDGRV��FRQIRUPH�7DEHOD������ LQGLFDUDP�TXH�RV�FRHILFLHQWHV�VmR�

VLJQLILFDWLYRV�H�FRP�VLQDO�HVSHUDGR��5HIHUHQWH�DR�GLDJQyVWLFR�GD�UHJUHVVmR��HQFRQWURX�VH�TXH�R�

PRGHOR�H[SOLFD�����GDV�YDULDo}HV�GHVVDV�LQWHUQDo}HV��2�WHVWH�-DUTXH�%HUD�LQGLFD�TXH�RV�HUURV�

QmR� VmR� QRUPDLV� H� RV� WHVWHV� %UHXVK�3DJDQ� H� .RHQNHU�%DVVHW� PRVWUDP� D� SUHVHQoD� GH�

KHWHURFHGDVWLFLGDGH�GR�PRGHOR��HUURV�GR�PRGHOR�QmR�SRVVXHP�YDULkQFLD�FRQVWDQWH���2�PRGHOR�

QmR�SRVVXL�LQGtFLRV�GH�PXOWLFROLQHDULGDGH��

2V�WHVWHV�SDUD�DXWRFRUUHODomR�HVSDFLDO�LQIHULUDP�HP�XP ,�GH�0RUDQ�*OREDO GRV�UHVtGXRV

VLJQLILFDWLYR�GH�������R�TXH�LQGLFD�D�H[LVWrQFLD�GH�KHWHURJHQHLGDGH�HVSDFLDO�QR�PRGHOR��EHP�

FRPR� VLJQLILFkQFLD� HVWDWtVWLFD� QRV� WHVWHV� IRFDLV� 0/ȡ� �GHIDVDJHP� HVSDFLDO� QD� YDULiYHO�

LQWHUQDo}HV�� H�0/Ȝ� �GHIDVDJHP�HVSDFLDO�QRV� HUURV���(VWHV� UHVXOWDGRV� LQIHUHP TXH�R�PRGHOR�

042�QmR�p�R�PRGHOR�PDLV�DGHTXDGR��VHQGR�QHFHVViULR�LQFOXLU�RV�HIHLWRV�HVSDFLDLV��

&RPR�Mi�GHVWDFDGR�QD�PHWRGRORJLD��RV�HIHLWRV�HVSDFLDLV�SRGHP�VH�PDQLIHVWDU�QR�HUUR�RX�

QD�YDULiYHO�GHSHQGHQWH��1HVWH�FDVR��GDGR R�PDLRU�YDORU�GRV�WHVWHV�IRFDO�H�UREXVWR�GR PRGHOR�GH�

GHIDVDJHP�QD�YDULiYHO�GHSHQGHQWH��0/ȡ�H�0/ȡ��QHVWD�RUGHP� HP�FRPSDUDomR�DR�GRV�HUURV

�0/Ȝ�H�0/Ȝ��QHVWD�RUGHP�� LQVHULU D�GHIDVDJHP HVSDFLDO�GD�YDULiYHO�GHSHQGHQWH p�R�PDLV�

DGHTXDGR� SDUD� PHQVXUDU� D� UHODomR� HQWUH� DV� LQWHUQDo}HV� KRVSLWDODUHV� LQIDQWLV� SRU� GRHQoDV�

LQIHFFLRVDV� LQWHVWLQDLV� H� RV� GHWHUPLQDQWHV� VRFLRHFRQ{PLFRV�� GHPRJUiILFRV H GH� JHVWmR� QDV�

PLFURUUHJL}HV�GR�%UDVLO�HP������

$R� DVVXPLU� QmR�QRUPDOLGDGH� GRV� HUURV� H� YHULILFDGR� SUHVHQoD� GH� KHWHURFHGDVWLFLGDGH�

SHOR�PpWRGR�0tQLPRV�4XDGUDGRV�2UGLQiULRV��7DEHOD�������RV�FRHILFLHQWHV�H�HVWDWtVWLFDV�FRP�RV�

UHVXOWDGRV�PDLV�UREXVWRV�SDUD�HVWLPDU�R�PRGHOR�6$5�p�R�PpWRGR�GRV�0tQLPRV�4XDGUDGRV�HP�

GRLV�(VWiJLRV��04�(���'HVWDFD�VH�TXH�HPERUD�R�PRGHOR�6(0�QmR�VHMD�DQDOLVDGR�QR�SUHVHQWH�

HVWXGR�� VHXV� UHVXOWDGRV� VmR� HVWLPDGRV� SHOR� PpWRGR� *HQHUDOL]DGR� GRV� 0RPHQWRV� H� HVWmR�

DSUHVHQWDGRV�QR�$SrQGLFH����4XDGUR����$��



���

7DEHOD� ��� ± 5HVXOWDGRV� GD� UHJUHVVmR� HVWLPDGD� SRU�042� SDUD� DV� LQWHUQDo}HV� KRVSLWDODUHV�
LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��HP�ORJDULWPR�QDWXUDO�/1��0LFURUUHJL}HV�GR�%UDVLO��
����

9DULiYHLV &RHILFLHQWHV
&RQVWDQWH �����
7D[D�GH�SREUH]D ����
(VJRWR�LQDGHTXDGR ����
'HQVLGDGH�GHPRJUiILFD �����
/HLWR�3HGLiWULFR ����
(TXLSH�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD ����

'LDJQyVWLFR�GD�5HJUHVVmR
5�4XDGUDGR ����
$,& �������
0XOWLFROLQHDULGDGH �����
-DUTXH�%HUD ������
%UHXVK�3DJDQ �����
.RHQNHU�%DVVHWW �����

'LDJQyVWLFR�SDUD�DXWRFRUUHODomR�HVSDFLDO
,�GH�0RUDQ��HUUR� ����
0/ȡ��GHIDVDJHP� ������
0/ȡ��GHIDVDJHP� �����
0/Ȝ��HUUR� ������
0/Ȝ��HUUR� ����
)RQWH��5HVXOWDGRV�GD�3HVTXLVD���������(ODERUDomR�SUySULD��
1RWD��6LJQLILFDWLYR�D�����6LJQLILFDWLYR�D������6LJQLILFDWLYR�D�����

1D� 7DEHOD� ���� HVWmR� GHPRQVWUDGRV� RV� UHVXOWDGRV� HFRQRPpWULFRV� GR�PRGHOR� 6$5��$�

REVHUYkQFLD�GD�GHIDVDJHP�HVSDFLDO� �ȡ��FRQILUPD�XPD�UHODomR�SRVLWLYD�H�VLJQLILFDWLYD�HQWUH�D�

YDULiYHO�LQWHUQDo}HV�H�VXD�GHIDVDJHP�HVSDFLDO��RX�VHMD��PLFURUUHJL}HV�FRP�DOWR��EDL[R��QtYHO�GH�

LQWHUQDo}HV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�WHQGHP�D�VHU�URGHDGDV�SRU�PLFURUUHJL}HV�

FRP�DOWR��EDL[R��TXDQWLGDGH�GHVWD�YDULiYHO��$OpP�GLVWR��DR�QmR�UHMHLWDU�D�KLSyWHVH�QXOD�GH�QmR�

DXWRFRUUHODomR� GRV� UHVtGXRV� GR� WHVWH�$QVHOLQ�.HOHLMDQ�� p� FRQILUPDGR�TXH� D� KHWHURJHQHLGDGH�

HVSDFLDO� GR� PRGHOR� IRL� FRUULJLGD�� LQIHULQGR� TXH� R� PRGHOR� 6$5� p� DSURSULDGR� SDUD DQiOLVH�

HVSDFLDO�GRV�HIHLWRV GDV�YDULiYHLV�VRFLRHFRQ{PLFDV��GHPRJUiILFDV�H�GH�JHVWmR�VREUH�D�YDULiYHO�

GHSHQGHQWH�DQDOLVDGD�

$QDOLVDQGR� RV� FRHILFLHQWHV� GD� UHJUHVVmR�� YHULILFRX�VH� TXH� WD[D� GH� SREUH]D�� HVJRWR�

LQDGHTXDGR��OHLWR�SHGLiWULFR�H�(TXLSH�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD�DSUHVHQWDUDP�XPD�UHODomR�

HVSDFLDO� JOREDO� SRVLWLYD� FRP� DV� LQWHUQDo}HV� KRVSLWDODUHV� LQIDQWLV� SRU� GRHQoDV� LQIHFFLRVDV�

LQWHVWLQDLV��/RJR��XPD�H[SDQVmR�HP�����QHVWDV�YDULiYHLV�WHQGHP�D�HOHYDU�HVVDV�LQWHUQDo}HV�GH�

FULDQoDV�PHQRUHV�GH�FLQFR�DQRV�HP������������������H�������QHVWD�RUGHP��(P�FRQWUDSDUWLGD��

D�YDULiYHO�GHQVLGDGH�GHPRJUiILFD�WHYH�XPD�UHODomR�QHJDWLYD��HP�TXH�D�HOHYDomR�GHVWD�YDULiYHO�

HP�����GLPLQXL�DV�LQWHUQDo}HV�HP������



���

7DEHOD���� ± 5HVXOWDGRV�GR�PRGHOR�HFRQRPpWULFR�HVSDFLDO�6$5��HP�ORJDULWPR�QDWXUDO�± /1��
0LFURUUHJL}HV�GR�%UDVLO������
9DULiYHLV &RHILFLHQWHV�GR�0RGHOR�6$5
&RQVWDQWH �����
7D[D�GH�SREUH]D ����
(VJRWR�LQDGHTXDGR ����
'HQVLGDGH�GHPRJUiILFD �����
/HLWR�3HGLiWULFR ����
(TXLSHV�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD ����
ȡ��GHIDVDJHP� ����
$QVHOLQ�.HOHMLDQ���������������������������������������������������������������������������������������������������������������������

$,&����������������������������� ��������
)RQWH��5HVXOWDGRV�GD�3HVTXLVD���������(ODERUDomR�SUySULD��
1RWD��6LJQLILFDWLYR�D�����6LJQLILFDWLYR�D������6LJQLILFDWLYR�D�����

3DUD�XPD�FKHFDJHP�DGLFLRQDO�GD�UREXVWH]�GR�PRGHOR�HVSDFLDO�H�FRQVLGHUDQGR�TXH�DV�

UHJL}HV�YL]LQKDV�SRGHP�VHU�DIHWDGDV�QmR�VRPHQWH�GH�IRUPD�JOREDO�FRPR�WDPEpP�ORFDOPHQWH��

HVWLPRX�VH�R�PRGHOR�GH�DOFDQFH�ORFDO�H�JOREDO�± 6SDWLDO�'XUELQ�0RGHO �6'0� SHOR�PpWRGR�GH�

0tQLPRV�4XDGUDGRV�HP���(VWiJLRV�H�R�GH�DOFDQFH�ORFDO�6SDWLDO�/DJ�RI�; �6/;���D�SDUWLU�GRV

0tQLPRV� 4XDGUDGRV� 2UGLQiULRV�� 'HVWDFD�VH� TXH� R� PRGHOR� 6SDWLDO� 'XUELQ� (UURU� 0RGHO

�6'(0��HPERUD�QmR�DQDOLVDGR�QD�SUHVHQWH�SHVTXLVD HP�UD]mR�GD�GHIDVDJHP�QR�HUUR�QmR VHU�R�

PDLV�DGHTXDGR��FRPR�YHULILFDGR�QD�7DEHOD�HP�������RV�UHVXOWDGRV�GD�HVWLPDomR�SHOR�0pWRGR�

*HQHUDOL]DGR�GRV�0RPHQWRV�HQFRQWUDP�VH QR�$SrQGLFH��4XDGUR����$��

1R�PRGHOR�6'0��7DEHOD�������D�DQiOLVH�GR�WHVWH�$QVHOLQ�.HOHMLDQ�LQIHUH�VH�TXH�HVVH�

PRGHOR DLQGD�SRVVXL�UHVTXtFLRV�GH DXWRFRUUHODomR HVSDFLDO�GRV�HUURV��GDGR�D�UHMHLomR�GD�KLSyWHVH�

QXOD� �QmR� DXWRFRUUHODomR� GRV� HUURV��� 3RUpP�� DR� REVHUYDU� R� FULWpULR� $,&� GRV�PRGHORV� 6$5

�7DEHOD�������6'0�H 6/;��7DEHOD ����� SRGH�VH�DILUPDU TXH�R�PHOKRU�DMXVWH�RFRUUH D�SDUWLU�

GDTXHOH�TXH�DSUHVHQWD�R PHQRU�YDORU�$,&��/RJR� R�PRGHOR�PDLV�DGHTXDGR�SDUD�UHSUHVHQWDU�RV�

GHWHUPLQDQWHV� GDV� LQWHUQDo}HV� KRVSLWDODUHV� IRL� R�6SDWLDO�'XUELQ�0RGHO �6'0�� � PRGHOR� GH�

DOFDQFH� ORFDO�H�JOREDO�± R�TXDO�DJUHJD�DV�GHIDVDJHQV�QD�YDULiYHO�GHSHQGHQWH�H�QDV�YDULiYHLV�

H[SOLFDWLYDV�� 3RGH�VH� LQIHULU� TXH� R� PRGHOR� 6'0� PHVPR� QmR� LQFRUSRUDQGR� WRWDOPHQWH� D�

DXWRFRUUHODomR�GRV�UHVtGXRV p�UREXVWR�SDUD�DQiOLVH�

1D�7DEHOD������PRGHOR�6'0���REVHUYRX�VH�XPD�DXWRFRUUHomR�JOREDO�H�ORFDO�SRVLWLYD�H�

VLJQLILFDWLYD� GD� YDULiYHO� GHSHQGHQWH� GHIDVDGD� �ȡ�� $� VLJQLILFkQFLD� HVWDWtVWLFD� GHVVD� YDULiYHO�

LQIHUH�TXH�XP� DXPHQWR� HP�����GDV� LQWHUQDo}HV�SRU�GRHQoDV� LQIHFFLRVDV�QDV�PLFURUUHJL}HV�

YL]LQKDV�H[SDQGH�DV� LQWHUQDo}HV�SRU�HVWH� WLSR�GH�HQIHUPLGDGH�HP�������QD�PLFURUUHJLmR�GH�

DQiOLVH��

3RU�VXD�YH]��RV�FRHILFLHQWHV�GHIDVDGRV�GD WD[D�GH�SREUH]D�PRQHWiULD �:B7D[D�GH�3REUH]D�

H�GR�OHLWR�SHGLiWULFR �:B/HLWR�3HGLiWULFR� QD�YL]LQKDQoD�DIHWDP�QHJDWLYDPHQWH�DV�LQWHUQDo}HV�



���

KRVSLWDODUHV� LQIDQWLV� SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� QD� UHJLmR� GH� LQWHUHVVH�� ,VWR� p�� XP�

DXPHQWR� HP� ���� QHVVDV� YDULiYHLV� H[SOLFDWLYDV� QDV� PLFURUUHJL}HV� YL]LQKDV�� GLPLQXHP� DV�

LQWHUQDo}HV�HP������H�����QHVWD�RUGHP�QD�PLFURUUHJLmR�HP�DQiOLVH��

7DEHOD� ���± 5HVXOWDGRV� GRV� PRGHORV� HFRQRPpWULFRV� HVSDFLDLV� 6'0� H� 6/;�� HP� ORJDULWPR�
QDWXUDO�± /1��0LFURUUHJL}HV�GR�%UDVLO������

9DULiYHLV
&RHILFLHQWHV�PRGHOR� &RHILFLHQWHV�PRGHOR

6'0 6/;
&RQVWDQWH ����� �����
7D[D�GH�3REUH]D ���� ����
(VJRWR�LQDGHTXDGR ����� ����
'HQVLGDGH�GHPRJUiILFD ����� �����
/HLWR 3HGLiWULFR ���� ����
(TXLSH�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD ���� ����
:B7D[D�GH�3REUH]D ����� �����
:B(VJRWR�LQDGHTXDGR ���� ����
:B'HQVLGDGH�GHPRJUiILFD ���� �����
:B/HLWR�3HGLiWULFR ����� ����
:B(TXLSH�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD ����� ����
:B,QWHUQDo}HV ����
$QVHOLQ�.HOHMLDQ �����
$,& �������� ��������
)RQWH��5HVXOWDGRV�GD�3HVTXLVD���������(ODERUDomR�SUySULD��
1RWD��6LJQLILFDWLYR�D�����6LJQLILFDWLYR�D������6LJQLILFDWLYR�D�����

4XDQGR�REVHUYDGR�R�PRGHOR�6/;��FRQILUPD�VH�XPD� UHODomR�QHJDWLYD�HQWUH�YDULiYHLV�

GHIDVDGDV�GD�WD[D�GH�SREUH]D �:B7D[D�GH�3REUH]D� H�GD�GHQVLGDGH�GHPRJUiILFD �:B'HQVLGDGH�

GHPRJUiILFD� FRP�R�Q~PHUR�GH�LQWHUQDo}HV�KRVSLWDODUHV�QD�PLFURUUHJLmR�HP�DQiOLVH��$VVLP��

XPD�HOHYDomR�HP�����QHVWDV�YDULiYHLV�QDV�PLFURUUHJL}HV�YL]LQKDV�UHGX]HP�HP������H�������

QHVWD�RUGHP��DV�LQWHUQDo}HV�KRVSLWDODUHV�QD�PLFURUUHJLmR�DQDOLVDGD��(YLGHQFLRX�VH�WDPEpP�XPD�

UHODomR� JOREDO� H� ORFDO� SRVLWLYD� HQWUH R� GHWHUPLQDQWH� OHLWR SHGLiWULFR GHIDVDGR� �:B/HLWR�

3HGLiWULFR� H DV� LQWHUQDo}HV� KRVSLWDODUHV�� RQGH� XP� DXPHQWR� GH� ���� GHVWD� YDULiYHO QDV�

PLFURUUHJL}HV� YL]LQKDV� JHUD� XPD� H[SDQVmR� GH ����� QDV� HQIHUPLGDGHV� QD� PLFURUUHJLmR HP�

DQiOLVH�

$SyV�FRQILUPDGD�D�LQWHUDomR�HVSDFLDO�JOREDO�H�ORFDO�HQWUH�D�YDULiYHO�GHSHQGHQWH�H�RV�

VHXV�GHWHUPLQDQWHV��QD�SUy[LPD�VHomR�DSUHVHQWD�VH�XPD�DQiOLVH�ORFDO�PHGLDQWH�DSOLFDomR�GR�

PRGHOR�GH�5HJUHVVmR�3RQGHUDGD�*HRJUDILFDPHQWH��TXH�IRUQHFH�UHVSRVWDV ORFDOL]DGDV�SDUD�

FDGD�PLFURUUHJLmR�LQGLYLGXDOPHQWH��PLQLPL]DQGR�RV�HUURV�HVWUXWXUDLV�



���

������5HVXOWDGRV�GD�GHSHQGrQFLD�HVSDFLDO�ORFDO��PRGHOR�*:5�

1D� 7DEHOD� ��� HVWmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� GDV� UHJUHVV}HV� JOREDLV� H� ORFDLV� GRV�

PRGHORV�*:5�VHP�GHIDVDJHP�HVSDFLDO��6$5��6'0�H�6/;��2V�PRGHORV�FRP�DVSHFWR� ORFDO�

YLDELOL]D�XPD�UHVSRVWD�H[FOXVLYD�SDUD�FDGD�PLFURUUHJLmR�EUDVLOHLUD�DQDOLVDGD� HQTXDQWR TXH R�

PRGHOR� JOREDO� IRUQHFH� XPD� UHVSRVWD� PpGLD� SDUD� WRGDV� DV� PLFURUUHJL}HV� FRQMXQWDPHQWH��

2EVHUYRX�VH�SHOR�PHQRU�FULWpULR�$,&�H�PDLRU�5� �FRHILFLHQWH�GH�GHWHUPLQDomR��GDV�UHJUHVV}HV�

ORFDLV�HP�FRPSDUDomR�DRV�GH�DOFDQFH�JOREDO�HP�WRGRV�RV�PRGHORV��TXH�D�HVWLPDomR�SRU�*:5�

p�PDLV�DSURSULDGD��$GHPDLV�R�WHVWH�)�LQIHUH�TXH�HVVH�~OWLPR�DSUHVHQWRX�PHOKRUD�HP�FRPSDUDomR�

DRV�PRGHORV�HVSDFLDLV�JOREDLV�H�ORFDLV��DR�QtYHO�GH����GH�VLJQLILFkQFLD��

7DEHOD���� ±5HVXOWDGRV�GR�PRGHOR�*:5��HP�ORJDULWPR�QDWXUDO�± /1��0LFURUUHJL}HV�GR�%UDVLO��
����

0RGHOR 5HJUHVVmR $,& 7HVWH�) 5�

*:5�VHP�GHIDVDJHP�HVSDFLDO�
*OREDO �������� � ����
/RFDO �������� ���� ����

6$5� *OREDO �������� � ����
/RFDO �������� ���� ����

6'0� *OREDO �������� � ����
/RFDO �������� ���� ����

6/;� *OREDO �������� � ����
/RFDO �������� ���� ����

)RQWH��5HVXOWDGRV�GD�3HVTXLVD���������(ODERUDomR�SUySULD��
1RWD���)RL�XWLOL]DGR�PRGHOR�.HUQHO�JDXVVDQLDQR�EL�TXDGUDGR�DGDSWDWLYR��2�PpWRGR�SDUD�VHOHomR�GD�ODUJXUD�LGHDO�
GD�EDQGD�IRL�D�SDUWLU�GH�VHomR�*ROG��VHQGR�R�WDPDQKR�GD�EDQGD�GHVLJQDGD�����������������������
1RWD���6LJQLILFDWLYR�D���� 6LJQLILFDWLYR�D������6LJQLILFDWLYR�D�����

1D� HVFROKD� GR� PRGHOR� D� VHU� GHVHQYROYLGR� SDUD� DQiOLVH� SRQGHUDGD� JHRJUDILFDPHQWH�

REVHUYRX�VH�R�PHQRU�FULWpULR�$,&��'HVWD�IRUPD� D VHOHomR�LQGLFRX D�DQiOLVH�GR�PRGHOR 6$5�

�$,& ���������TXH�FDSWD�D�GHIDVDJHP�QD�YDULiYHO�GHSHQWHQGH�

1D� 7DEHOD� ��� HVWmR� DSUHVHQWDGRV� RV UHVXOWDGRV� GD� YDULDELOLGDGH� JHRJUiILFD�

�FRHLILFLHQWHV� ORFDLV ± TXDQWLO� LQIHULRU� H� VXSHULRU� H� D� GLIHUHQoD� GH� FULWpULR�� GDV� YDULiYHLV�

H[SOLFDWLYDV� GRV PRGHORV 6$5� �FRQVLGHUD D� YDULiYHO� GHSHQGHQWH� GHIDVDGD��� $� SDUWLU� GDV

HVWLPDo}HV IRL�SRVVtYHO�FRQVWDWDU�R�HIHLWR�GRV FRHILFLHQWHV ORFDLV �YDORUHV�EDL[R��PpGLR��DOWR�H�

QmR�VLJQLILFDWLYRV��GDV�����PLFURUUHJL}HV�GR�%UDVLO�SDUD�RV�GHWHUPLQDQWHV�TXH�DSUHVHQWDUDP�

YDULDomR�JHRJUiILFD��FRQIRUPH�GHPRQVWUDGR�QD )LJXUDV���� � PDSDV��D��DWp��F��



���

7DEHOD���� ± &RHILFLHQWHV�ORFDLV�H�GLIHUHQoD�GH�FULWpULR�GR�PRGHOR�6$5�HVWLPDGR�SRU�*:5��
HP�ORJDULWPR�QDWXUDO�/1��0LFURUUHJL}HV�GR�%UDVLO������

9DULiYHO 0pGLD
4XDQWLO�
LQIHULRU

4XDQWLO�
6XSHULRU

'LIHUHQoD�GH�
&ULWpULR

0RGHOR�6$5
&RQVWDQWH ����� ������ ����� ���������
7D[D�GH�3REUH]D ����� ������ ����� ���������
(VJRWR�LQDGHTXDGR ����� ����� ����� �����
'HQVLGDGH�GHPRJUiILFD ������ ������ ������ �����
/HLWR�SHGLiWULFR ����� ����� ����� ������
(TXLSH�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD ����� ������ ����� �����
:B,QWHUQDo}HV� ����� ����� ����� ��������
)RQWH��5HVXOWDGRV�GD�3HVTXLVD���������(ODERUDomR�SUySULD��
1RWD���2V� FRHILFLHQWHV�GRV�PRGHORV�6$5�H�6/;�TXH� HVWmR�GHVWDFDGRV� HP�QHJULWR� DSUHVHQWDUDP�YDULDELOLGDGH�
JHRJUiILFD��
1RWD���6LJQLILFDWLYR�HVWDWLVWLFDPHQWH�SRU�VHU�QHJDWLYR�H�PDLRU�TXH���HP�PyGXOR��*:5�86(5�0$18$/��������

3DUD� R� PRGHOR� 6$5 DSUHVHQWDP�VH� DV� YDULiYHLV� H[SOLFDWLYDV� TXH� DSUHVHQWDUDP

YDULDELOLGDGH�JHRJUiILFD��GHVWDFDQGR��WD[D�GH�SREUH]D�PRQHWiULD��OHLWR�SHGLiWULFR�H�LQWHUQDo}HV�

KRVSLWDODUHV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�GHIDVDGD��1D�UHSUHVHQWDomR�GD�)LJXUD�

�����DV�YDULiYHLV�TXH�SRVVXHP�FRHILFLHQWHV�ORFDLV�SRVLWLYRV�VmR�LGHQWLILFDGDV�SHOD�FRU�ODUDQMD�H�

D�QmR VLJQLILFjQFLD�HVWDWtVWLFD�SHOD�FRU�EUDQFD�

1D�)LJXUD�����D��YHULILFD�VH�TXH�R�HIHLWR�HVSDFLDO�GD�WD[D�SREUH]D�PRQHWiULD�IRL�SRVLWLYR�

�FRQIRUPH�HVSHUDGR���LVWR�p��XP�FUHVFLPHQWR GD�SREUH]D�QHVVDV�UHJL}HV�SRGHULD�H[HUFHU�XP�IRUWH�

HIHLWR�ORFDO�QR�Q~PHUR�GH�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��

$V PLFURUUHJL}HV� FRP� VLJQLILFkQFLD� HVWDWtVWLFD� H� PDLRU� LPSDFWR� �FRHILFLHQWHV� DOWRV� IRUDP�

YHULILFDGDV QR�5LR�*UDQGH�GR�1RUWH������%DKLD������3DUDtED�����H�3HUQDPEXFR�����

1R�TXH�VH� UHIHUH DR� OHLWR�SHGLiWULFR��)LJXUD����E���REVHUYRX�VH�TXH��FRP�H[FHomR�GH�

JUDQGH� SDUWH� GD� UHJLmR�1RUWH� H� GR�&HQWUR�2HVWH�� HVVH� GHWHUPLQDQWH� DSUHVHQWRX� FRHILFLHQWHV�

ORFDLV�VLJQLILFDWLYRV�HP�iUHDV�GR�6XO��6XGHVWH�H�1RUGHVWH GR�%UDVLO��&RQVLGHUDQGR�VHX�HIHLWR�

ORFDO�SRVLWLYR��WHP�VH�TXH�XPD�H[SDQVmR�QD�TXDQWLGDGH�GH�OHLWRV�QDV�iUHDV�GHVWDFDGDV�SRGHULD�

JHUDU�XP�FUHVFLPHQWR�GDV�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��

$�PDLRU�LQWHQVLGDGH�GHVVH�FRQGLFLRQDQWH�SRGH�VHU�HYLGHQFLDGD�QDV�PLFURUUHJL}HV�SHUWHQFHQWHV�

DV� UHJL}HV�6XO�� QR�5LR�*UDQGH� GR�6XO� ���� H�6DQWD�&DWDULQD� ������7DPEpP�p� YHULILFDGR� DOWR�

FRHILFLHQWH�GR�OHLWR�SHGLiWULFR�QD�UHJLmR�6XGHVWH��HP�6mR�3DXOR�������0LQDV�*HUDLV�������5LR�GH�

-DQHLUR������H�(VStULWR�6DQWR�����H�QR�1RUGHVWH��QR�&HDUi������2V�FRHILFLHQWHV�PpGLRV�H�EDL[RV�

HVWmR�ORFDOL]DGRV�HP�WRGDV�DV�UHJL}HV�GR�%UDVLO�



���

)LJXUD���� ± (IHLWR�GRV�FRHILFLHQWHV�ORFDLV�VLJQLILFDWLYRV�SDUD�R�PRGHOR�6$5��HP�ORJDULWPR�
QDWXUDO�± /1��0LFURUUHJL}HV�GR�%UDVLO������
)RQWH��5HVXOWDGRV�GD�SHVTXLVD���������(ODERUDomR�SUySULD��
1RWD��&RQVLGHUDQGR�7HVWH�WF  �������DR�QtYHO�GH�VLJQLILFkQFLD�GH����

1D )LJXUD�����F���REVHUYRX�VH�TXH�R�HIHLWR�HVSDFLDO�ORFDO�GDV�LQWHUQDo}HV�KRVSLWDODUHV�

GHIDVDGD� p� SRVLWLYR� �FRQIRUPH� HVSHUDGR��� LVWR� p�� XP� FUHVFLPHQWR� GDV� LQWHUQDo}HV� GDV�

PLFURUUHJL}HV�YL]LQKDV�SRGH�LQIOXHQFLDU�R�FRPSRUWDPHQWR�GDV�LQWHUQDo}HV�GD�PLFURUUHJLmR HP�

TXHVWmR�� 2�PDLRU� HIHLWR� GHX�VH� QDV�PLFURUUHJL}HV� SHUWHQFHQWHV� DV� 8QLGDGHV� )HGHUDWLYDV� GH�

7RFDQWLQV�������3DUi�������$PDSi������5RUDLPD������0DUDQKmR������$PD]RQDV�����H�3LDXt�����

������'LVFXVVmR

$�SDUWLU�GRV�UHVXOWDGRV�GR�SUHVHQWH�HVWXGR��YHULILFRX�VH�D�H[LVWrQFLD�GH�DXWRFRUUHODomR�

HVSDFLDO� GDV� LQWHUQDo}HV� KRVSLWDODUHV LQIDQWLV SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� HQWUH� DV�

PLFURUUHJL}HV� GR� %UDVLO� HP� ������ 2V� FOXVWHUV QR� SDGUmR� $OWR�$OWR HVWmR� ORFDOL]DGRV�

SULQFLSDOPHQWH��HP�iUHDV�GR 1RUGHVWH�H�1RUWH�GR�SDtV��-i�GR�WLSR�%DL[R�%DL[R�HQFRQWUDP�VH

HP�PLFURUUHJL}HV GR�6XO�H�GR�6XGHVWH�

2V�HVWXGRV�GH�$ODP�HW�DO����������:LOOLDPV�HW�DO��������� &KHFNOH\�HW�DO��������� :DJVWDI�

HW� DO�� ������� H� 'HDWRQ� ������� GHVWDFDP� TXH� IDWRUHV� �VRFLRHFRQ{PLFRV�� GHPRJUiILFRV�� GH�

VHUYLoRV�GH�VD~GH��HQWUH�RXWURV��UHODFLRQDGRV D�TXDOLGDGH�GH�YLGD�GDV�FULDQoDV�SRGHP�H[SOLFDU

DV� GLVFUHSkQFLDV� QR� FRPSRUWDPHQWR� GDV LQWHUQDo}HV� SRU� GRHQoDV� LQIHFFLRVDV�� LQFOXVLYH� DV�

LQWHVWLQDLV��(VVDV�HQIHUPLGDGHV�VmR�SDVVtYHLV�GH�SUHYHQomR�H�WHQGHP�D�HVWDU�FRQFHQWUDGDV�HP�

iUHDV�PHQRV�GHVHQYROYLGDV H�PDLV�FDUHQWHV�VRFLDOPHQWH�� 1R�FDVR�GR�%UDVLO��3DHV�H�6LOYD���������

+HOOHU� &RORVLPR H $QWXQHV���������5RGULJXHV���������3D]��$OPHLGD�H�*�QWKHU����������5DVHOOD�

�������H�&DPDUJR�&UX]������� DILUPDP�TXH�D�SUHFDUL]DomR�GRV�FRQGLFLRQDQWHV�VXSUDFLWDGRV

HVWmR�ORFDOL]DGRV��SULQFLSDOPHQWH� QRV�HVWDGRV�H�PXQLFtSLRV�GR 1RUWH�H�1RUGHVWH�GR�SDLV��(VVH�



���

IDWR�FRQWULEXL�SDUD�D�H[SDQVmR�GD�LQFLGrQFLD�H�PRUELGDGH�SRU�HVVDV�GRHQoDV HP�FULDQoDV��R�TXH�

WDPEpP�SRGH�VHU�REVHUYDGR�QHVVD�SHVTXLVD�

1HVWH�HVWXGR��D WD[D�GH�SREUH]D�PRQHWiULD�PRVWURX��HP������ DVVRFLDomR�SRVLWLYD�FRP�

R�Q~PHUR�GH�LQWHUQDo}HV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��WDQWR�QRV�PRGHORV�JOREDLV�

H� ORFDLV� �FDUDFWHUtVWLFDV� JHUDLV� GDV� PLFURUUHJL}HV EUDVLOHLUDV�� TXDQWR� QR� HVWULWDPHQWH� ORFDO�

�5HJUHVVmR� 3RQGHUDGD� *HRJUDILFDPHQWH��� 2� PRGHOR� ORFDO� DSRQWRX� XP� DOWR� HIHLWR� GHVVH�

GHWHUPLQDQWH� VRFLRHFRQ{PLFR� HP� UHJL}HV� PDLV� SREUHV�� ORFDOL]DGDV� VREUHWXGR� QR� 1RUWH� H�

1RUGHVWH�GR�%UDVLO��$OpP�GLVVR��TXDQWR�PDLV�DOWD�WHQGH�D�VHU D WD[D�GH SREUH]D�GDV�PLFURUUHJL}HV�

YL]LQKDV��PDLRU�SRGH�VHU�D�TXDQWLGDGH GHVVDV�LQWHUQDo}HV�QD PLFURUUHJLmR�DQDOLVDGD��

2V�DFKDGRV�UHIHUHQWH�D�WD[D�GH�SREUH]D YmR�GH�HQFRQWUR�D�OLWHUDWXUD�WHyULFD�DERUGDGD�QD�

SUHVHQWH�SHVTXLVD �6(1��������������*$/$662��80$3$7+,��������%$58),��+$''$'��

3$(=�� ������ '(� 6286$� HW� DO��� ������ &$5$==$�� 6,/9(,5$� 1(72�� ������ '($721��

������� EHP� FRPR�� FRP� RV� UHVXOWDGRV HPStULFRV� GR� HVWXGR� GH�$ODP HW� DO�� ������� H�5DVHOOD�

�������� (VVHV� DXWRUHV�� HP� JHUDO�� GHVWDFDP� TXH� D� FRQGLomR� GH� SREUH]D� HP� XPD� ORFDOLGDGH�

SHUPLWH PDLV�IDFLOPHQWH�D�SUROLIHUDomR�GH�LQIHFo}HV �FRPR�GLDUUHLD��LQWHVWLQDLV��UHVSLUDWyULDV��

GHYLGR�DV VXDV�FRQGLo}HV�GH�YLGD�PDLV�SUHFiULDV �VDQHDPHQWR� LQDGHTXDGR��iJXD�QmR� WUDWDGD��

GLILFXOGDGH�GH�DFHVVR�D�KRVSLWDLV���H�LVVR�SRGH�LPSOLFDU�HP�FUHVFLPHQWR�QR�Q~PHUR�GH�FDVRV�

GHVVDV�GRHQoDV�

&RP� UHODomR� DR� HVJRWR LQDGHTXDGR� WHP�VH� TXH� HVVH� IDWRU� SRGH� H[SDQGLU� D�

PRUELPRUWDOLGDGH LQIDQWLO�SRU GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��SRLV R�GHVWLQR�LQDSURSULDGR GDV�

IH]HV� GR� GRPLFtOLR� DX[LOLD� QD� SUROLIHUDomR� GHVVDV� HQIHUPLGDGHV�� H� FRQVHTXHQWHPHQWH� QDV

LQWHUQDomR KRVSLWDODUHV�� 2V� UHVXOWDGRV� GD� SUHVHQWH� SHVTXLVD� HVWmR� HP� FRQVRQkQFLD� FRP� RV�

HVWXGRV�GH�6RPPHU�H�:RRGZDUG���������&KHFNOH\�HW�DO����������%HUHQGHV�HW�DO����������+HOOHU��

&RORVLPR�H�$QWXQHV���������5RGULJXHV���������3D]��$OPHLGD�H�*XQWKHU���������5DVHOOD �������

H� 7RUUHV� HW� DO�� �������� SRLV� D� UHODomR� HVSDFLDO� HQWUH� HVVH� GHWHUPLQDQWH� H� DV� LQWHUQDo}HV� GH�

FULDQoDV�PHQRUHV�GH�FLQFR�DQRV�SRU�HVVDV�HQIHUPLGDGHV�VH�PRVWURX�SRVLWLYD��VHQGR�REVHUYDGD�

GHSHQGrQFLD� HVSDFLDO� JOREDO� H� ORFDO� SDUD� R� DQR� GH� ������ (VVD� UHODomR� FRUURERUD� FRP� D�

DVVRFLDomR�HVSHUDGD��QR�TXDO�D�PDLRU�TXDQWLGDGH�GH�FDVRV�GHVVH�WLSR�GH�GRHQoD�HVWi�UHODFLRQDGD�

DV� SLRUHV� FRQGLo}HV� GH� VDQHDPHQWR� EiVLFR� (VVH� IDWR� SRGH� VHU� H[SOLFDGR� HP� YLUWXGH� GHVVDV�

HQIHUPLGDGHV WHUHP�XP�HIHLWR�FRQWiJLR ± WUDQVPLVVmR�RFRUUH�GH�SHVVRD�SDUD SHVVRD�RX�SHOD�iJXD�

QmR� WUDWDGD��$VVLP��D�SUR[LPLGDGH HVSDFLDO DX[LOLDP�QD�SUROLIHUDomR�GDV�GRHQoDV�HQWUH� VHXV�

YL]LQKRV��FRPR�WDPEpP�YHULILFDGR�SRU�3HUH]�+H\GULFK�HW�DO����������

$�GHQVLGDGH�GHPRJUiILFD��SRU�RXWUR�ODGR��GHPRQVWURX�DVVRFLDomR�HVSDFLDO�QHJDWLYD FRP�

DV�LQWHUQDo}HV�LQIDQWLV�SRU�GRHQoDV�LQWHVWLQDLV��2X�VHMD��TXDQWR�PDLRU D�TXDQWLGDGH�GH�SHVVRDV�



���

SRU�NP���PHQRU�WHQGHP�D�VHU�DV�LQWHUQDo}HV�SRU�HVVD HQIHUPLGDGH��(P�VHQWLGR�FRQWUiULR��7RUUHV�

HW�DO���������LGHQWLILFRX�TXH�RV�DOWRV�QtYHLV GH�KRVSLWDOL]Do}HV�SRU�XP�WLSR�GH�GRHQoD�LQIHFFLRVD�

LQWHVWLQDO� �GLDUUHLD�� HP� FULDQoDV� GH� �� D� �� DQRV�� QR�PXQLFtSLR� GH� ,WDERUDt� �5LR� GH� -DQHLUR���

HVWDYDP�HP�UHJL}HV�FRP�PDLRUHV�DJORPHUDo}HV�SRSXODFLRQDLV�H�PHOKRUHV�FRQGLo}HV�GH�YLGD��

GHYLGR� D� GHQVLGDGH� SRSXODFLRQDO� IDFLOLWDU� D� SUROLIHUDomR� GH� GRHQoDV� LQIHFFLRVDV� �FRPR� DV�

LQWHVWLQDLV��GH�SHVVRD�SDUD�D�SHVVRD��3RU�RXWUR�ODGR��VHJXQGR�%DUFHOORV�HW�DO����������+RIIPDQQ�

�������H�&DOYR�HW�DO����������ORFDOLGDGHV�PDLV�SRYRDGDV�WHQGHP�D�XVXIUXLU�GH�PHOKRUHV�DFHVVR�

H TXDOLGDGH�QRV�VHUYLoRV�GH�VDQHDPHQWR�H�GH�VD~GH��ORJR�D�DJORPHUDomR�GH�SHVVRDV�SRGH OHYDU�

D�XPD�UHGXomR�GD PRUELPRUWDOLGDGH KRVSLWDODU�SRU�DJUDYRV�LQIHFFLRVRV��FRPR�YHULILFDGR�QHVWH�

WUDEDOKR��

$�RIHUWD�GH�VHUYLoR�GH�VD~GH�QD�$WHQomR�7HUFLiULD��UHSUHVHQWDGD�QD�SUHVHQWH�SHVTXLVD�

SHOR�Q~PHUR�GH� OHLWRV�SHGLiWULFRV�QRV�KRVSLWDLV�GR�686� DSUHVHQWRX UHODomR�SRVLWLYD�FRP�DV�

LQWHUQDo}HV�LQIDQWLV��FRQIRUPH�HVSHUDGR��,VWR�p��R�DXPHQWR�QD�TXDQWLGDGH�GHVVH�WLSR�GH�OHLWRV�

WHQGH�D�HOHYDU�R�Q~PHUR�GH�KRVSLWDOL]Do}HV�GH�FULDQoDV�PHQRUHV�GH�FLQFR�DQRV SRU GRHQoDV�

LQIHFFLRVDV� LQWHVWLQDLV�� (VWH� HIHLWR p� FRUURERUDGR SHORV� UHVXOWDGRV� GR PRGHOR� ORFDO�� R� TXDO�

LQGLFRX� TXH� DV� ORFDOLGDGHV� FRP� DOWR� FRHILFLHQWH� HVWmR� VLWXDGDV� QR� 6XO� H� 6XGHVWH� EUDVLOHLUR��

SULQFLSDOPHQWH��QDV�PLFURUUHJL}HV�OLWRUkQHDV�H�PHWURSROLWDQDV��$LQGD��D�RIHUWD�GHVVHV�OHLWRV QDV�

PLFURUUHJL}HV�YL]LQKDV�OHYDP�D�XPD H[SDQVmR GDV�LQWHUQDo}HV�QD�PLFURUUHJLmR�GH�DQiOLVH��(VWHV�

DFKDGRV�HVWmR�HP�FRQVRQkQFLD�FRP�R�HVWXGR�GH 3D]y�HW�DO����������(VVHV�DXWRUHV DILUPDP TXH�

D�DJLOLGDGH�GH�DFHVVR�DRV�UHFXUVRV�VHFXQGiULRV �FRPR�RV�OHLWRV�SDUD�LQWHUQDomR� H�D�IDFLOLGDGH�

GRV�PpGLFRV�HP�LQGX]LU�R�SDFLHQWH�D�LQWHUQDomR� SRGHP�LQGX]LU�DR�FUHVFLPHQWR GR�UHJLVWUR�GH�

KRVSLWDOL]Do}HV�HP�YLUWXGH�GD�PDLRU RIHUWD�GHVWH�VHUYLoR�

1D� PHVPD� GLUHomR�� D� $WHQomR� 3ULPiULD� UHWUDWDGD QHVWH� HVWXGR SHODV� (TXLSHV� GD�

(VWUDWpJLD�6D~GH�GD�)DPtOLD�SRVVXL�UHODomR�SRVLWLYD�H�VLJQLILFDWLYD�FRP DV LQWHUQDo}HV�LQIDQWLV�

SRU GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV�� (VVHV� UHVXOWDGRV� YmR� DR� GHVHQFRQWUR� GRV DFKDGRV� SRU�

5DVHOOD� ������� TXH� HYLGHQFLRX XPD� UHODomR� QHJDWLYD� HQWUH� GLDUUHLD� �XP� WLSR� GH� GRHQoD�

LQIHFFLRVD� LQWHVWLQDLV�� H� R� SURJUDPD� (VWUDWpJLD� 6D~GH� GD� )DPtOLD�� 6HJXQGR� R� DXWRU�

VXSUDPHQFLRQDGR��R� FDUiWHU�GH�SUHYHQomR�GR�SURJUDPD�H�R� DFRPSDQKDPHQWR�GDV� IDPtOLDV� H�

FULDQoDV�SRU�HTXLSHV�GH�VD~GH�OHYDULDP D�UHGXomR�GR�Q~PHUR�GH�FDVRV�GD GRHQoD DQDOLVDGD��

3RU� RXWUR� ODGR�� DV� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV� UHWUDWDGDV� SHOD� TXDQWLGDGH� GH�

LQWHUQDomR�SRGHP�DXPHQWDU��FRPR�QD�SUHVHQWH�SHVTXLVD��GHFRUUHQWH�GD�RIHUWD�GH�VHUYLoRV�GH�

DWHQomR�SULPiULD�GDGD�SHODV HTXLSHV�GR�(VWUDWpJLD�6D~GH�GD�)DPtOLD��2 DFHVVR�DR�DWHQGLPHQWR�

H� RULHQWDo}HV� GDV� HTXLSHV� GH� SURILVVLRQDLV� DX[LOLD� QD� GHWHFomR� SUHFRFH� GDV GRHQoDV H� QR�

HQFDPLQKDPHQWR�DRV�KRVSLWDLV��(VWH�IDWR DX[LOLD�QR�JHRIHUHQFLDPHQWR�GRV�FDVRV�H�FRQVHTXHQWH��



���

SRGH�DXPHQWDU�R�Q~PHURV�GH�UHJLVWURV�GH�LQWHUQDo}HV�LQIDQWLV�SRU�HVVDV�GRHQoDV �2/,9(,5$��

*21d$/9(6�� 3,5(6�� ������ *8$1$,6�� ������ 5$6(//$�� ������ )$5,$�� 6$17$1$��

������5(,6��������6$1726��-$&,172��������

����&216,'(5$d®(6�),1$,6

(VWH� HQVDLR� DQDOLVRX� RV� GHWHUPLQDQWHV� HVSDFLDLV� JOREDLV� H� ORFDLV� �VRFLRHFRQ{PLFRV��

GHPRJUiILFR�H�GH�JHVWmR�HP�VD~GH� GDV�LQWHUQDo}HV�KRVSLWDODUHV�LQIDQWLV�SRU�GRHQoDV�LQIHFFLRVDV�

LQWHVWLQDLV� GDV� PLFURUUHJL}HV� GR� %UDVLO�� QR� DQR� GH� ������ )RUDP XWLOL]DGDV DV WpFQLFDV�

JHRHVSDFLDLV� PHGLDQWH� $QiOLVH� ([SORUDWyULD� HP� 'DGRV� (VSDFLDLV� �$('(�� H� (FRQRPHWULD�

(VSDFLDO� FRP� DSUHVHQWDomR� GH� PRGHORV� JOREDLV� H� ORFDLV�� H� HVWULWDPHQWH� ORFDLV� 5HJUHVVmR�

3RQGHUDGD�*HRJUDILFDPHQWH�

2V� UHVXOWDGRV� HQFRQWUDGRV� LQIHULUDP�QD� FRQILUPDomR�GD� H[LVWrQFLD�GH� DXWRFRUUHODomR�

HVSDFLDO� HQWUH� DV� PLFURUUHJL}HV� GR� SDtV�� FRP� DVVRFLDomR� $OWR�$OWR� ORFDOL]DGDV� QR� 1RUWH� H�

1RUGHVWH��H� DJORPHUDo}HV�%DL[R�%DL[R�VLWXDGDV��SULQFLSDOPHQWH�QD�SDUWH� OLWRUkQHD��QR�6XO�H�

6XGHVWH� EUDVLOHLUR��2EVHUYRX�VH TXH� D� WD[D� GH� SREUH]D�PRQHWiULD�� HVJRWDPHQWR� LQDGHTXDGR��

DFHVVR�D� DWHQomR�SULPiULD� �(VWUDWpJLD�6D~GH�GD�)DPtOLD��H� WHUFLiULD� �OHLWR�SHGLiWULFR��SRGHP�

OHYDU�DR�DXPHQWR�GDV�LQWHUQDo}HV��HQTXDQWR�D�GHQVLGDGH�GHPRJUiILFD�FRODERUDP�QR�VHQWLGR�GH�

UHGX]LU�DV�LQWHUQDo}HV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��2�LPSDFWR�GD�YL]LQKDQoD�WDPEpP�IRL�

YHULILFDGR� SHOD� VLJQLILFkQFLD� GD� YDULiYHO GHIDVDGD� HVSDFLDOPHQWH LQWHUQDo}HV� SRU� GRHQoDV�

LQIHFFLRVDV�LQWHVWLQDLV�

3RUWDQWR��DWHQWD�VH�TXH�DV�LQWHUQDo}HV�KRVSLWDODUHV�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV��

SRGHP�VHU�UHGX]LGDV�RX�HOLPLQDGDV�DR�IRUQHFHU�XP�SDGUmR�GH�YLGD�PtQLPR�D�SRSXODomR��FRP�

PHOKRUDV�HP�LQGLFDGRUHV�VRFLDLV�H�HFRQ{PLFRV� $OpP�GLVWR��R�DFHVVR�D�EHQV�H�VHUYLoRV�GH�VD~GH�

WDPEpP�VmR�IDWRUHV�TXH�LQIOXHQFLDP�QD�TXDOLGDGH�GH�YLGD�GD�FULDQoD��$V�GLIHUHQoDV�JHRJUiILFDV��

FRP�GHVWDTXH�SDUD�DV�UHJL}HV�PDLV�SUHFiULDV�GR�1RUWH�H�1RUGHVWH�EUDVLOHLUR��SRGHP�UHIOHWLU�DV�

GLVFUHSkQFLDV�GD�TXDOLGDGH�GH�YLGD�H�DV�LQHTXLGDGHV�QD�RIHUWD�GH�VHUYLoRV�GH�VD~GH�HP�WRGR�R�

SDtV��1HVWH�VHQWLGR��SROtWLFDV�S~EOLFDV�TXH�YLVHP�D�PHOKRUD�GD�TXDOLGDGH�GH�YLGD�HP�WRGDV�DV�

UHJL}HV�GH�IRUPD�LJXDOLWiULD�SRGHP�DX[LOLDU�QR�GHVHQYROYLPHQWR�VDXGiYHO�GDV�FULDQoDV�H�HYLWDU�
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$�GLVVHUWDomR�DERUGRX�R�WHPD�YXOQHUDELOLGDGH�LQIDQWLO�QR�%UDVLO�VRE�D�yWLFD�GD�(FRQRPLD�

GD�6D~GH��$�IDL[D�HWiULD�GDV�FULDQoDV�FRUUHVSRQGHX�DRV�PHQRUHV�GH ��DQRV��SRLV�VmR�FODVVLILFDGRV�

QD�OLWHUDWXUD�FLHQWtILFD�FRPR�R�JUXSR�GH�LQGLYtGXRV�PDLV�YXOQHUiYHLV��(VWH�IDWR�HVWi�UHODFLRQDGR�

DRV�VHJXLQWHV�DVSHFWRV��L��QHVWD�LGDGH�WHP�VH�R�GHVHQYROYLPHQWR�GR�FRJQLWLYR�GRV LQGLYtGXRV��

ORJR TXDOTXHU�SULYDomR VRIULGD QD�IDVH�GHVWDFDGD SRGH�LPSDFWDU�QR�EHP�HVWDU�GHOHV��LL��WUDWD�VH�

GH�LQGLYtGXRV�TXH�FRPS}HP�R�FDSLWDO�KXPDQR�IXWXUR�H��FRQVHTXHQWHPHQWH��VmR�UHVSRQViYHLV�

SHOR�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�GH�ORQJR�SUD]R�GH�XP�SDtV��LLL��FRUUHVSRQGH�D�IDL[D�HWiULD�

PDLV�VHQVtYHO�DV�H[WHUQDOLGDGHV�GR�PHLR�VRFLDO��HFRQ{PLFR�H�DPELHQWDO��R�TXH�SHUPLWH�PHQVXUDU�

DV� GHVLJXDOGDGHV� SUHVHQWHV� QD� VRFLHGDGH� H�� LY�� JHUDP� HIHLWRV� GH� ORQJR� SUD]R�� FRPR�PDLRU�

SUREDELOLGDGH�D�GRHQoDV��EDL[D�SURGXWLYLGDGH�H� UHQGD��EHP�FRPR�VHTXHODV SDUD�DV�SUy[LPDV�

JHUDo}HV��

&RQVLGHUDQGR D� GHILQLomR� GH� VD~GH� GH� FULDQoDV� PHQRUHV� GH� FLQFR� DQRV FRPR� XP�

FRPSOHWR�HVWDGR�GH�EHP�HVWDU�ItVLFR��VRFLDO�H�HPRFLRQDO��TXH�GHYH�VHU�FDSD]�GH�SURSRUFLRQDU�D�

HVVH�S~EOLFR�RSRUWXQLGDGHV�VRFLRHFRQ{PLFDV DGHTXDGDV�SDUD�R�VHX�GHVHQYROYLPHQWR��D�SUHVHQWH�

GLVVHUWDomR�IRL�GLYLGLGD�HP�GRLV�HQVDLRV�� 1R SULPHLUR��PHQVXURX�VH�H�DQDOLVRX�VH D�HYROXomR�

GH�XP�ËQGLFH�GH�3REUH]D�0XOWLGLPHQVLRQDO�,QIDQWLO�SDUD�DV�8QLGDGHV�)HGHUDWLYDV�GR�%UDVLO��QRV�

DQRV� GH� ������ ����� H� ������ )RUDP�XVDGRV� RV� GDGRV� GD�3HVTXLVD�1DFLRQDO� SRU�$PRVWUD� GH�

'RPLFtOLRV��31$'��± 6XSOHPHQWR�GH�6D~GH�H�DSOLFRX�VH�R�PpWRGR�$ONLUH�)RVWHU�QD�FRQVWUXomR�

GR� tQGLFH�� FRQVLGHUDQGR RV� DQRV� GHVWDFDGRV� 6DOLHQWD�VH TXH� R� tQGLFH� IRL� FRPSRVWR� SRU�

GLPHQV}HV�H�LQGLFDGRUHV�GH�HGXFDomR��HVFRODULGDGH�GD�PmH���VD~GH��SODQR�GH�VD~GH��PRUWDOLGDGH�

LQIDQWLO�GRPLFLOLDU��DXWRSHUFHSomR�GD�VD~GH�H�LQWHUQDomR�GH�FULDQoDV��H�SDGUmR�GH�YLGD��FRQGLomR�

GH�KDELWDomR��DFHVVR�D�iJXD�H�VDQHDPHQWR��GHVWLQR�GR�OL[R��LOXPLQDomR�GRPLFLOLDU�H�DWLYRV��

'H�DFRUGR�FRP�RV�UHVXOWDGR�GR�(QVDLR����FRQVWDWRX�VH�TXH�TXH�HPERUD�D�TXDQWLGDGH�GH�

FULDQoDV�SREUHV�WHQKD�UHGX]LGR��D�LQWHQVLGDGH�GD�SREUH]D�DXPHQWRX�H�DV�GHVLJXDOGDGHV�UHJLRQDLV�

VH�PDQWLYHUDP�DR�ORQJR�GD�GpFDGD��$V�8QLGDGHV�)HGHUDWLYDV�GR�1RUWH�H�1RUGHVWH�DSUHVHQWDUDP�

RV�PDLRUHV�tQGLFHV�GH�SREUH]D��FRP�SUHFDUL]DomR�PDLV�LQWHQVD�HP�SDGUmR�GH�YLGD�H�VD~GH��-i�DV�

FULDQoDV�UHVLGHQWHV�QDV�UHJL}HV�GR�6XO��6XGHVWH�H�&HQWUR�2HVWH�HUDPDXWR PDLV�SREUHV�QR�TXHVLWR�

HGXFDomR�PDWHUQD�

2 VHJXQGR�HQVDLR��D�SDUWLU�GD�WpFQLFD�GH�HFRQRPHWULD�HVSDFLDO��$QiOLVH�([SORUDWyULD�HP�

'DGRV� (VSDFLDLV� �$('(��� PRGHORV� HFRQRPpWULFRV� JOREDLV� H� ORFDLV�� H� HVWULWDPHQWH� ORFDLV�

5HJUHVVmR�3RQGHUDGD�*HRJUDILFDPHQWH�� *:5���DQDOLVRX RV�GHWHUPLQDQWHV�HVSDFLDLV�JOREDLV�H�

ORFDLV� �VRFLRHFRQ{PLFRV�� GHPRJUiILFR� H� GH� JHVWmR� HP� VD~GH�� GDV� LQWHUQDo}HV� KRVSLWDODUHV�
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LQIDQWLV�GR�686�SRU�GRHQoDV�LQIHFFLRVDV�LQWHVWLQDLV�HQWUH�DV�PLFURUUHJL}HV�GR�%UDVLO��QR�DQR�GH�

����� 3HOD�DQiOLVH�H[SORUDWyULD�HVSDFLDO�IRL�SRVVtYHO�YHULILFDU�DJORPHUDo}HV�GR�WLSR�$OWR�$OWR�

QR�1RUWH�H�1RUGHVWH�GR�SDtV��H�%DL[R�%DL[R�VLWXDGDV��QD�PDLRU�SDUWH��QR�6XO�H�6XGHVWH��$�SDUWLU�

GRV�PRGHORV�HVSDFLDLV�LQIHULX�VH�TXH�D�WD[D�GH�SREUH]D��HVJRWR�LQDGHTXDGR��OHLWR�SHGLiWULFR�H�

HTXLSH�(VWUDWpJLD�6D~GH�GD�)DPtOLD�H[HUFHUDP�XP�LPSDFWR�SRVLWLYR�QR�Q~PHUR�GH�LQWHUQDo}HV�

LQIDQWLV� SRU� GRHQoDV� LQIHFFLRVDV� LQWHVWLQDLV�� HQTXDQWR� D� GHQVLGDGH� GHPRJUiILFD� DIHWRX�

QHJDWLYDPHQWH� HVWDV� LQWHUQDo}HV�� 3RU� ILP�� D� YDULiYHO� GHIDVDGD HVSDFLDOPHQWH� LQWHUQDo}HV

PRVWURX�VH�VLJQLILFDWLYD HVWDWLVWLFDPHQWH�

1HVWD�OLQKD��D�SDUWLU�GRV�UHVXOWDGRV�GRV�(QVDLRV GD�SUHVHQWH�SHVTXLVD��SRGH�VH�REVHUYDU�

XPD� LQWHU�UHODomR� HQWUH� HOHV��1R�(QVDLR� �� LGHQWLILFRX�VH DV� ORFDOLGDGHV� TXH� SRVVXHP PDLRU�

SREUH]D�PXOWLGLPHQVLRQDO� LQIDQWLO� H� SRU� LVWR�� SRGHP� VHU� FRQVLGHUDGDV� iUHDV� GH� ULVFR� SDUD� D�

SUROLIHUDomR� GH� GRHQoDV� OLJDGDV� j� FRQGLo}HV� VRFLRHFRQ{PLFDV� FRPR� p� R� FDVR� GDV� GRHQoDV�

LQIHFFLRVDV�LQWHVWLQDLV�WUDWDGDV�QR�(QVDLR����1R (QVDLR��� DOpP�GH�VH�FRPSURYDU TXH�UHJL}HV�

FRP� SLRUHV� FRQGLo}HV VRFLRHFRQ{PLFDV�� GHPRJUiILFDV� H� GH� JHVWmR� HP� VD~GH� DXPHQWDP� D

LQWHUQDomR� LQIDQWLO� SRU� HVVH� WLSR� GH� GRHQoD�� LGHQWLILFRX�VH R� SURFHVVR� GH� WUDQVERUGDPHQWR

�DXWRFRUUHODo}HV�HVSDFLDLV� HQWUH�DV�PLFURUUHJL}HV � LVWR�p��IRL�PHQVXUDGR�FRPR�DV�FRQGLo}HV�GH�

YLGD� GD YL]LQKDQoD� p� FDSD]� GH� DIHWDU� DV� LQWHUQDo}HV� QD� PLFURUUHJLmR� GH� DQiOLVH�� $LQGD�� p�

LPSRUWDQWH�GHVWDFDU TXH�QRV�GRLV�(QVDLRV�IRL�HYLGHQFLDGR�TXH�DV�UHJL}HV�EUDVLOHLUDV�FRP�PDLRU�

SUHFDUL]DomR�FRUUHVSRQGHP�DR�1RUWH�H�1RUGHVWH�GR�SDtV�

(P�WHUPRV�GH�OLPLWDo}HV�GD�SHVTXLVD�SDUD�R�(QVDLR����SRGH�VH�GHVWDFDU�D LQH[LVWrQFLD

RX� HVFDVVH] GH� GDGRV GH� LQTXpULWRV� SRSXODFLRQDLV TXH� DFRPSDQKH RV� PHVPRV� LQGLYtGXRV

�FULDQoDV H�VXDV�IDPtOLDV��DR�ORQJR�GR�WHPSR��RX�VHMD��GXUDQWH�D�IDVH�HQWUH�]HUR�H�FLQFR�DQRV�

2XWUD�UD]mR��FHQWUD�VH�QR�QtYHO�GH�GHVDJUHJDomR�SRGHU�LQIHULU�DSHQDV�HP�8QLGDGH�)HGHUDWLYD��

QmR�SRGHQGR�VHU UHDOL]DGR DQiOLVHV�PDLV�ORFDLV� FRPR�SRU�PXQLFtSLRV�RX�PLFURUUHJL}HV��-i�QR�

(QVDLR����D�UHVWULomR UHIHUH�VH DR�WLSR�GH�GDGR GH�LQWHUQDomR�LQIDQWLO�TXH�p�GLVSRQLELOL]DGR�SHOR�

6LVWHPD�ÒQLFR�GH�6D~GH��QR�VHQWLGR�GH�TXH�RV�PHVPRV�HVWmR SRU�PLFURUUHJL}HV H�QmR�SRU�FyGLJR�

GH�HQGHUHoDPHQWR�SRVWDO��&(3� GDV�FULDQoDV LQWHUQDGDV�

&RQFOXL�VH TXH RV�(QVDLRV��HP�FRQMXQWR� GD�SUHVHQWH�SHVTXLVD�DWLQJLUDP�RV�REMHWLYRV�

SURSRVWRV�H�FRQWULEXtUDP��GH�IRUPD�WHyULFD�H�HPStULFD� FRP�DV SHVTXLVDV FLHQWtILFDV QD�iUHD�GH�

(FRQRPLD�GD�6D~GH��$OpP�GRV�UHVXOWDGRV VREUH�DV�SULYDo}HV �SREUH]D�PXOWLGLPHQVLRQDO� TXH�

GLILFXOWDP�D�REWHQomR�GR�EHP�HVWDU�LQIDQWLO��LQIRUPDo}HV�UHJLRQDOL]DGDV�IRUDP�PHQVXUDGDV�H�

DQDOLVDGDV� SDUD� IRUQHFHU� VXEVtGLRV� DRV� IRUPXODGRUHV� GH� SROtWLFDV� S~EOLFDV� GRV� IDWRUHV

�HFRQ{PLFRV��VRFLDLV��HQWUH�RXWURV� TXH�LPSDFWDP�D�YLGD�GDV�FULDQoDV�PHQRUHV�GH���DQRV�HP�



���

FDGD� ORFDOLGDGH� H� FRQVHTXHQWHPHQWH�� SRGHP�SUHMXGLFDU R� GHVHQYROYLPHQWR� VRFLDO� GHODV� H D�

FRQVWUXomR�GH�FDSLWDO�KXPDQR SDUD�R�SDtV�
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HP�6D~GH�������������5HYLVWD�GH�'HVHQYROYLPHQWR�(FRQ{PLFR��Y������Q������S�����������
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*$/92��5��'���12%5(��)��)���9$6&21&(//26��0��0��0RGHORV�PDWHPiWLFRV�GH�
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SHUVSHFWLYDV�GD�PRUWDOLGDGH�LQIDQWLO�QR�%UDVLO��7H[WR�GH�GLVFXVVmR��Q���� 5LR�GH�-DQHLUR�������
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026$1(5��0��6��3REUH]D�LQIDQWLO�QR�%UDVLO��DSOLFDomR�GD�PHWRGRORJLD�$ONLUH�)RVWHU�GH�
PHQVXUDomR�GH�SREUH]D�PXOWLGLPHQVLRQDO� (FRQRPLD�$SOLFDGD��Y������Q� ���S����������������

025$(6��0���0$5,1��6��5���9,(,5$��&��3REUH]D�PXOWLGLPHQVLRQDO�HP�6DQWD�&DWDULQD�
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