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5(6802��2�FUHVFHQWH�HIHLWR�GR�WUiIHJR�YHLFXODU�VREUH�R�HVSDoR�S~EOLFR�YHP�VHQGR�R�JUDQGH�GHVDILR�GDV�
FLGDGHV�FRQWHPSRUkQHDV��$�FRQH[mR�GH�SHGHVWUHV�HQWUH�YLDV�H�HTXLSDPHQWRV�GH�WUDQVSRUWH�GH�PDVVD�VmR�
DWLYLGDGHV�TXH�ODUJDPHQWH�WrP�IHLWR�XVR�GH�iUHDV�DEDL[R�GD�VXSHUItFLH��WRUQDQGR�RV�FRUUHGRUHV�VXEWHU�
UkQHRV�FDGD�YH]�PDLV�SUHVHQWHV�QDV�JUDQGHV�FLGDGHV��$R�SHUPLWLU�GHVORFDPHQWRV�PDLV�iJHLV�HQWUH�RV�
HVSDoRV��HVVHV�FRUUHGRUHV�DWHQGHP�jV�GHPDQGDV�GD�VRFLHGDGH�XUEDQD�FRQWHPSRUkQHD��$�FRQILJXUDomR�
GR�FRUUHGRU�HVWi�HP�WRGR�OXJDU��VHMD�QD�HVFDOD�XUEDQD��FRPR�FDPLQKRV�SDUD�SHGHVWUHV�H�YLDV�GH�YHtFXORV��
TXDQWR�QD�HVFDOD�LQWHUQD�GDV�GLYHUVDV�WLSRORJLDV�GH�HGLILFDo}HV�H�SRGH�VH�DILUPDU�TXH�VmR�LQVHSDUiYHLV�
GR� XVR� FRPXP��7UDWDQGR�VH� GH� HVSDoRV� GH� SDVVDJHP� TXH� VmR��PXLWDV� YH]HV�� FRQILQDGRV��PDQWHU� DV�
FRQGLo}HV�GH�FRQIRUWR�DPELHQWDO�UHSUHVHQWD�XP�GRV�JUDQGHV�GHVDILRV��(VWH�WUDEDOKR�DERUGD�R�SDSHO�QD�
LOXPLQDomR�QHVVD�WLSRORJLD��WHQGR�FRPR�REMHWLYR�DQDOLVDU�RV�HIHLWRV�GD�LOXPLQDomR�QD�LQWHUDomR�SHVVRD�
�DPELHQWH�HP�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV��$�SDUWLU�GH�XPD�UHYLVmR�WHyULFD�VREUH�RV�FRUUHGRUHV�
QD�DUTXLWHWXUD�H�VXD�UHODomR�FRP�D�OX]��IRL�UHDOL]DGR�XP�HVWXGR�GH�FDVR�QDV�SDVVDJHQV�VXEWHUUkQHDV�GH�
%UDVtOLD��SRU�VH�WUDWDUHP�GH�HOHPHQWRV�IXQGDPHQWDLV�QD�FRQFHSomR�XUEDQtVWLFD�GR�3ODQR�3LORWR��PDV��TXH�
VH�HQFRQWUDP�HP�FUtWLFD�VLWXDomR�GH�RFXSDomR��&RP�LOXPLQDomR�GHILFLHQWH��HODV�VmR�DOYR�GH�FULPLQDOLGDGH�
H��HP�FRQVHTXrQFLD��HYLWDGDV�SHOD�SRSXODomR��$�PHWRGRORJLD�HQYROYHX��WDPEpP��SHVTXLVD�GRFXPHQWDO�
VREUH�R�SURMHWR�RULJLQDO��OHYDQWDPHQWR�GDV�FDUDFWHUtVWLFDV�GR�SURMHWR�H[LVWHQWH�H�PHGLo}HV�LQ�ORFR�GDV�
FDUDFWHUtVWLFDV�GR�VLVWHPD�GH�LOXPLQDomR��WDQWR�QDWXUDO�TXDQWR�HOpWULFD��$V�HQWUHYLVWDV�UHDOL]DGDV�FRP�RV�
SHGHVWUHV�EXVFDUDP�FRPSUHHQGHU�D�SHUFHSomR�GR�XVXiULR�VREUH�D�IRUPD�FRPR�R�HVSDoR�HUD�LOXPLQDGR��
$�SDUWLU�GRV�GDGRV�FROHWDGRV��IRUDP�UHDOL]DGDV�VLPXODo}HV�FRP�R�VRIWZDUH�'LDOX[(YR��FRPSDUDQGR�D�LOX�
PLQDomR�H[LVWHQWH�H�R�SURMHWR�RULJLQDO�GDV�SDVVDJHQV��SURMHWDGRV�SRU�/~FLR�&RVWD���5HVXOWDGRV�SUHOLPL�
QDUHV�GHPRQVWUDUDP�XPD�SHUFHSomR�PXLWR�QHJDWLYD�GRV�XVXiULRV�HP�UHODomR�jV�SDVVDJHQV�QR�VXEVROR��
HP�HVSHFLDO��HP�UHODomR�j�IRUPD�FRPR�HVWmR�LOXPLQDGDV��$V�VLPXODo}HV�FRQILUPDP�D�KLSyWHVH�GH�TXH�QR�
SURMHWR�RULJLQDO�GH�/~FLR�&RVWD��������WHUtDPRV�PDLV�LQFLGrQFLD�GH�OX]�QDWXUDO�H��SURYDYHOPHQWH��XPD�
PRGLILFDomR�QD�SHUFHSomR�GR�XVXiULR�TXH�XWLOL]D�HVWHV�HVSDoRV��
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$%675$&7��7KH�PDVVLYH�HIIHFW�RI �YHKLFXODU�WUDIILF�RQ�SXEOLF�VSDFH�KDV�EHHQ�WKH�JUHDW�FKDOOHQJH�LQ�WKH�
FRQWHPSRUDU\�FLWLHV��7KH�FRQQHFWLRQV�RI �SHGHVWULDQV�EHWZHHQ�URDGV�DQG�PDVV�WUDQVSRUWDWLRQ�HTXLS�
PHQW�LV�RQH�RI �WKH�DFWLYLWLHV�WKDW�KDV�ODUJHO\�PDGH�XVH�RI �DUHDV�EHORZ�WKH�VXUIDFH��PDNLQJ�XQGHUJURXQG�
FRUULGRUV�PRUH�DQG�PRUH�SUHVHQW�LQ�ODUJH�FLWLHV��&RUULGRU�LV�HYHU\ZKHUH��RQ�WKH�XUEDQ�VFDOH�DV�IRRWSDWKV�
DQG�YHKLFOH�SDWKV��RU�RQ�WKH�LQWHUQDO�VFDOH�RI �WKH�YDULRXV�W\SRORJLHV�RI �EXLOGLQJV��6R��FDQ�EH�VDLG�WKDW�
WKH\�DUH�LQVHSDUDEOH�IURP�FRPPRQ�XVH��7KH�FRQGLWLRQV�RI �HQYLURQPHQWDO�FRPIRUW�UHSUHVHQW�RQH�RI �WKH�
JUHDW�FKDOOHQJHV�ZKHQ�LW�FRPHV�WR�SDVVDJH�VSDFHV�WKDW�DUH�DOVR�RIWHQ�FRQILQHG��7KLV�SDSHU�GLVFXVVHV�WKH�
UROH�RI �OLJKWLQJ�LQ�WKLV�W\SRORJ\��ZLWK�WKH�REMHFWLYH�RI �DQDO\]LQJ�WKH�HIIHFWV�RI �OLJKWLQJ�RQ�WKH�SHUVRQ�
�HQYLURQPHQW�LQWHUDFWLRQ�LQ�SHGHVWULDQ·V�XQGHUJURXQG�SDVVDJHV��%DVHG�RQ�D�WKHRUHWLFDO�UHYLHZ�RI �WKH�
FRUULGRUV�LQ�DUFKLWHFWXUH�DQG�LWV�UHODWLRQVKLS�ZLWK�OLJKW��D�FDVH�VWXG\�ZDV�FDUULHG�RXW�LQ�SHGHVWULDQ·V�
%UDVLOLD�XQGHUJURXQG�SDVVDJHV��7KH\�DUH�IXQGDPHQWDO�HOHPHQWV�LQ�WKH�XUEDQ�GHVLJQ�RI �WKH�3LORW�3ODQ��
EXW�DUH�LQ�D�FULWLFDO�VLWXDWLRQ�RI �RFFXSDWLRQ��:LWK�SRRU�OLJKWLQJ�V\VWHP��WKH\�DUH�VXEMHFW�WR�FULPH�DQG��
WKHUHIRUH�� DYRLGHG�E\� WKH�SRSXODWLRQ��7KH�PHWKRGRORJ\�DOVR� LQYROYHG�GRFXPHQWDU\�UHVHDUFK�RQ� WKH�
RULJLQDO�GHVLJQ��VXUYH\�RI �WKH�FKDUDFWHULVWLFV�RI �WKH�H[LVWLQJ�SURMHFW�DQG�LQ�ORFR�PHDVXUHPHQWV�RI �WKH�
FKDUDFWHULVWLFV�RI �WKH�OLJKWLQJ�V\VWHP��ERWK�QDWXUDO�DQG�DUWLILFLDO��,QWHUYLHZV�ZLWK�SHGHVWULDQV�VRXJKW�
WR�XQGHUVWDQG�WKH�XVHU·V�SHUFHSWLRQ�RI �KRZ�VSDFH�ZDV�LOOXPLQDWHG��)URP�WKH�GDWD�FROOHFWHG��VLPXODWLRQV�
ZHUH�SHUIRUPHG�ZLWK�WKH�'LDOX[(YR�VRIWZDUH��FRPSDULQJ�WKH�H[LVWLQJ�OLJKWLQJ�V\VWHP�DQG�WKH�RULJLQDO�
GHVLJQ�RI �WKH�SDVVDJHV��GHVLJQHG�E\�/~FLR�&RVWD��3UHOLPLQDU\�UHVXOWV�KDYH�VKRZQ�D�YHU\�QHJDWLYH�SHU�
FHSWLRQ�RI �XVHUV�ZLWK�VXEVRLO�SDVVDJHV��HVSHFLDOO\�UHJDUGLQJ�KRZ�WKH\�DUH�LOOXPLQDWHG��7KH�VLPXODWLRQV�
FRQILUP�WKH�K\SRWKHVLV�WKDW�LQ�WKH�RULJLQDO�SURMHFW�RI �/~FLR�&RVWD��������ZH�ZRXOG�KDYH�PRUH�LQFLGHQFH�
RI �QDWXUDO�OLJKW�DQG��FRQVHTXHQWO\��D�PRGLILFDWLRQ�LQ�WKH�SHUFHSWLRQ�RI �WKH�XVHU�LQ�WKHVH�VSDFHV�
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$�EXVFD�SRU�HOHPHQWRV�TXH�DJUDGHP�R�VHQWLGR�GD�YLVmR�FDPLQKD�HP�VLQWRQLD�FRP�R�DGYHQWR�GH�QR�
YDV�WpFQLFDV�H�PDWHULDLV�FRQVWUXWLYRV��YLVDQGR�DWHQGHU�jV�DWXDLV�GHPDQGDV�VRFLDLV��$�UHODomR�GD�OX]�FRP�D�
DUTXLWHWXUD�SDVVRX�SRU�XPD�JUDQGH�²�WDOYH]�D�PDLRU�²�WUDQVIRUPDomR�FRP�R�VXUJLPHQWR�GD�DUTXLWHWXUD�
JyWLFD��TXH�PRGLILFRX�SHUPDQHQWHPHQWH�DV�UHODo}HV�GR�HVSDoR�LQWHUQR�FRP�R�H[WHUQR�H��SURSRUFLRQDO�
PHQWH�� VXD�UHODomR�FRP�R�KRPHP��$V� LQ~PHUDV�H�GLYHUVLILFDGDV�QRYLGDGHV� WHFQROyJLFDV�SURGX]HP�D�
QHFHVVLGDGH�GH�QRYRV�HVWXGRV�GD�UHODomR�KRPHP�H�OX]��D�ILP�GH�EXVFDU�VXEVtGLRV��TXH�VLUYDP�GH�DX[tOLR�
SDUD�VROXomR�GDV�QRYDV�GHPDQGDV�VRFLDLV��0$6&$5Ð��������

2�FUHVFLPHQWR�GHVRUGHQDGR�GD�SRSXODomR�H��HP�FRQVHTXrQFLD��D�H[SDQVmR�KRUL]RQWDO�GDV�FLGDGHV��
YHULILFDGD�QDV�~OWLPDV�GpFDGDV��YrP�JHUDQGR�XP�JUDYH�SUREOHPD�GH�IDOWD�GH�HVSDoR��&RPR�FRQVHTXrQFLD��
D�TXDOLGDGH�GH�YLGD�GR�DPELHQWH�p�DIHWDGD�SHOD�FUHVFHQWH�UHGH�GH�LQIUDHVWUXWXUD�TXH�H[LJH�iUHDV�FDGD�YH]�
PDLRUHV��1HVWH�FRQWH[WR��R�XVR�GR�VXEVROR�YHP�VHQGR�FDGD�YH]�PDLV�XWLOL]DGR��GHVHQFDGHDQGR�R�FRQFHLWR�
GH�´FLGDGH�FRPSDFWD�VXVWHQWiYHOµ��'850,6(9,&���������

$�RFXSDomR�VXEWHUUkQHD�SHOR�VHU�KXPDQR�RFRUUH�GHVGH�D�HUD�SDOHROtWLFD��PDV��DLQGD�KRMH��Ki�EDU�
UHLUDV�SVLFROyJLFDV�QR�TXH�VH�UHIHUH�DR�VHX�XVR��0XLWDV�YH]HV��SHUFHELGRV�FRPR�LQVDOXEUHV��~PLGRV�H�
HVFXURV��HVVHV�ORFDLV�UHPHWHP�R�XVXiULR�D�XP�PXQGR�GDV�WUHYDV��02+,57$�����������

&RQVLGHUDQGR�D�GLILFXOGDGH�GH�DFHLWDomR�GRV�LQGLYtGXRV�QRV�HVSDoRV�VXEWHUUkQHRV�H�D�QHFHVVLGDGH�
GD�FLGDGH�FRQWHPSRUkQHD�GH�VHU�FRPSDFWD�H�VXVWHQWiYHO��SHUJXQWD�VH��TXDLV�RV�UHFXUVRV�TXH�GLVSRPRV�
KRMH�SDUD�VXSHUDU�RV�DVSHFWRV�QHJDWLYRV�TXH�OHYDUDP�D�HVVD�VXEXWLOL]DomR"�9r�VH�FRPR�SDSHO�IXQGDPHQ�
WDO�QD�TXDOLILFDomR�GHVVHV�DPELHQWHV�XPD�LOXPLQDomR�DGHTXDGD�H�HILFD]��$�LOXPLQDomR�p�FDSD]�GH�DOWHUDU�
R�HVWDGR�GH�kQLPR�GH�VHXV�RFXSDQWHV��SRGHQGR�YLU�D�LQIOXHQFLDU�DVSHFWRV�FRJQLWLYRV�H�DWp�PHVPR�FRP�
SRUWDPHQWDLV��4XDQGR�HQWUDPRV�HP�XP�DPELHQWH��HQYLDPRV�VLQDLV�DXWRPiWLFRV�SDUD�R�FpUHEUR�PHGLDQ�
WH�QRVVD�SHUFHSomR�HVSDFLDO��'HVVD�IRUPD��D�SHUFHSomR�GR�XVXiULR�HVWi�LQWLPDPHQWH�OLJDGD�j�VD~GH�H�DR�
EHP�HVWDU��H�p�XP�GRV�HOHPHQWRV�FDSD]HV�GH�LQIOXHQFLDU�QR�FRPSRUWDPHQWR�GR�LQGLYtGXR�H�VXDV�UHODo}HV�
FRP�R�HVSDoR��02+,57$��������9$5*$6��������0$57$8���������

$�SHUFHSomR�FDSWD�RV�HVWtPXORV�GR�DPELHQWH�H�RV�WUDQVIRUPD��LQWHJUDQGR�R�SURFHVVR�GH�UHIOH[mR�
LQGLYLGXDO��e�SRU�LVVR�TXH�XP�DPELHQWH�SRGH�UHVSRQGHU�jV�H[SHFWDWLYDV�SVLFROyJLFDV��RX�QmR��(P�XPD�
SDVVDJHP�GH�WUDQVLomR��HVVH�SURFHVVR�SRGH�DWUDLU�RX�UHSHOLU�R�LQGLYtGXR�D�IUHTXHQWDU�R�ORFDO�

$QDOLVDU�FRPR�p�SHUFHELGD�D�OX]�DUWLILFLDO�HP�DPELHQWHV�FRQVWUXtGRV�p��WDOYH]��XPD�
FRQGLomR�SDUD�SURSRU�XPD�QRYD�PHWRGRORJLD�D�VHU�GHVHQYROYLGD�TXDQGR�GD�FROHWD�
GH�GDGRV��&RQWH[WXDOL]DGD�QD�VXEMHWLYLGDGH��D�SHUFHSomR�VHOHFLRQD�H WUDQVIRUPD�DV�
LQIRUPDo}HV�GR�PHLR�DPELHQWH��RUGHQDQGR�DV�HP�QRYDV�HVWUXWXUDV��DJRUD�FRP�XP�
VLJQLILFDGR�TXH�DWHQGD�j�SHUVSHFWLYD�GR�REVHUYDGRU��%521'$1,��������S������



��

&RPSUHHQGHQGR�D�FRPSOH[LGDGH�GRV�WHPDV�HQYROYLGRV��R�HVWXGR�GH�FDVR�p�XPD�DOWHUQDWLYD�PHWRGROyJLFD�
FDSD]�GH�UHODFLRQDU�D�LQIOXrQFLD�GD�OX]�QR�FRPSRUWDPHQWR�GR�HVSDoR�H�GDV�SHVVRDV��(QWUH�RV�VXEWHUUkQHRV�H[LV�
WHQWHV�QD�FLGDGH�GH�%UDVtOLD��FDGD�XP�FRP�VXD�SUySULD�KLVWyULD�H�SHFXOLDULGDGH��HVFROKHX�VH�SDUD�HVWXGR�XPD�iUHD�
FXMD�VLWXDomR�DWXDO�VH�HQTXDGUD�QHVVH�FRQWH[WR��DV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�GR�(L[mR��HP�%UDVtOLD�����

$V�SDVVDJHQV�VH�FRQYHUWHUDP�HP�HOHPHQWR�IXQGDPHQWDO�GD�SURSRVWD�XUEDQtVWLFD�GR�3ODQR�3LORWR��
VHQGR�UHVSRQViYHLV�SRU�YLDELOL]DU�R�FDPLQKR�TXH��GHQWUR�GD�RUJDQL]DomR�GD�FLGDGH�PRGHUQD�GHVFULWD�QD�
&DUWD�GH�$WHQDV�GH�������p�UHVSRQViYHO�SHOD�VHSDUDomR�GR�IOX[R�GH�SHGHVWUHV�H�YHtFXORV��

(PERUD�PXQGLDOPHQWH�FRQKHFLGD��%UDVtOLD��WRPEDGD�SHOR�3DWULP{QLR�0XQGLDO�GD�+XPDQLGDGH��
YHP�VHQGR��DR� ORQJR�GRV�DQRV��URWXODGD�SRU�VHU�XPD�FLGDGH�FULDGD�SDUD�R�DXWRPyYHO�� LQGLIHUHQWH�DR�
SHGHVWUH��(QWHQGHQGR��HQWUHWDQWR��R�FRQFHLWR�GR�SODQR�XUEDQtVWLFR�GD�FLGDGH��SHUFHEH�VH�TXH�HOD�SRVVXL�
XPD�HVWUXWXUD�GH�FDPLQKRV�GH�SHGHVWUHV�DXW{QRPD��VHSDUDGD�GD�YHLFXODU��0(1(=(6��������

&RQWXGR��HP�XPD�FLGDGH�SURMHWDGD�KDYLD�GH�WHU�VXEWHUUkQHRV"�3DVVDGRV�FLQTXHQWD�H�VHWH�DQRV�GH�
VXD�FRQVWUXomR��GHILQLU�%UDVtOLD��DLQGD��p�XPD�WUDEDOKRVD�PLVVmR��3DUDOHODPHQWH��Ki�SUHPLVVDV�IXQGD�
PHQWDLV�TXH�RULHQWDUDP�VXD�FRQFHSomR�DLQGD�GHVFRQKHFLGDV�

8PD�FRLVD�TXH�VDOWD�DRV�ROKRV�OHQGR�VH�D�PHPyULD�GHVFULWLYD�GH�%UDVtOLD�p��FRPR��
DSHVDU�GH�VHU�XPD�FLGDGH�IHLWD�QRV�PROGHV�GDV�FLGDGHV�PRGHUQDV�GR�&,$0��R�/~�
FLR��R�WHPSR�LQWHLUR�EXVFD�RXWUDV�ILOLDo}HV��(OH�IDOD�TXH�RV�JUDPDGRV�UHPHWHP�DRV�
MDUGLQV�LQJOHVHV�GD�LQIkQFLD��D�HVFDOD�GH�VHLV�SDYLPHQWRV�D�3DULV��H��WDPEpP��DR�DO�
FDQFH�GD�YR]�GD�PmH�TXH�FKDPD�RV�ILOKRV���DV�DXWRHVWUDGDV�jV�HVWUDGDV�DPHULFDQDV��
(QWmR�� HOH� DUWLFXOD� HVVHV�SDUkPHWURV�PRGHUQLVWDV�R� WHPSR� LQWHLUR� FRP�DOJXPD�
FRLVD�YLYLGD���0277$��������S�������

6HJXQGR�3HWHU�+DOO���������D�FRQVWUXomR�GH�%UDVtOLD�´UHIOHWLD�XP�REMHWLYR�VRFLDO�H�SROtWLFR�FODUR��
VXEVWLWXLU�R�&DSLWDOLVPR�SRU�XPD�QRYD�RUGHP�VRFLDO�FROHWLYLVWD�LQIOXHQFLDGD�SRU�1LHPH\HU��FRPXQLVWD�
DVVXPLGRµ��$�FLGDGH��́ VHP�UHIHUrQFLD�DR�SDVVDGR��D�PiTXLQD�GH�PRUDU�H�D�PiTXLQD�GH�YLGD�S~EOLFD�FROHWL�
YDµ�FRORFDULD�HPEDL[DGRUHV�H�]HODGRUHV�FRPR�YL]LQKRV��$�WUDGLFLRQDO�UXD�GHVDSDUHFLD��HPHUJLQGR�DVVLP��
DV�YLDV�H[SUHVVDV�GH�RLWR�IDL[DV�TXH�IXQFLRQDULDP�PDLV�FRPR�GLYLVRUHV�GR�TXH�LQWHJUDGRUHV�VRFLDLV��

$LQGD��VHJXQGR�3HWHU�+DOO��́ R�SODQR�QmR�YLVDUD�D�UHVROYHU�FRQIOLWR�SHGHVWUH�YHtFXOR��GLDULDPHQWH�ULRV�GH�
SHGHVWUHV�GULEODP�D�PRUWH�VDOWDQGR�SRU�HQWUH�RV�FDUURV�HP�DOWD�YHORFLGDGH�QD�DYHQLGD�FHQWUDOµ��+$//��������
S��������$V�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�PRVWUDP��HQWUHWDQWR��TXH�HVVD�SUHRFXSDomR�VHPSUH�H[LVWLX�

6HJXQGR�)HUUDUL���������%UDVtOLD�p��DQWHV�GH�WXGR��LQFRPSUHHQGLGD��7HQGR�D�3ODWDIRUPD�5RGRYLi�
ULD�FRPR�FHUQH�GRV�HL[RV�GD�FLGDGH��QtYHO�����%UDVtOLD��)LJXUDV���H����DOFDQoRX�RV�SULQFtSLRV�PDLV�PRGHU�
QRV�GH�FRQVWUXomR�GH�FLGDGHV�HP�GLIHUHQWHV�QtYHLV�



���

2�(L[R�0RQXPHQWDO��FRP�VXDV�FRQVWUXo}HV�RILFLDLV��FUX]DUi�R�HL[R�UHVLGHQFLDO��
%UDVtOLD�VHUi�D�SULPHLUD�FLGDGH�RQGH�R�PRYLPHQWR�GRV�DXWRV�VH�SRGHUi�UHVROYHU�
VHP�FUX]DPHQWRV��>���@�KDYHUi�WUHYRV�QRV�SULQFLSDLV�SRQWRV�H�LQ~PHUDV�SDVVDJHQV�
D�QtYHO�LQIHULRU��)(55$5,��������S����

)LJXUD����)RWRJUDILD�GD�3ODWDIRUPD�5RGRYLiULD�GH�%UDVtOLD�QD�GpFDGD�GH������



��

)LJXUD����)RWRJUDILD�PRVWUDQGR�RV�GLIHUHQWHV�QtYHLV�GD�3ODWDIRUPD�5RGRYLiULD�QD�GpFDGD�GH������

2�WUDoDGR�JHUDGR�D�SDUWLU�GR�JHVWR�GH�TXHP�DVVLQDOD�XPD�FUX]�SURSRVWR�SHOR�DUTXLWHWR�/~FLR�
&RVWD�GLYLGLX�D�FLGDGH��SRUWDQWR��HP�TXDWUR�TXDGUDQWHV��3DUD�R�SHGHVWUH�DWUDYHVVDU�GH�XP�TXDGUDQWH�
SDUD�RXWUR���/~FLR�&RVWD�SODQHMRX�DV�SDVVDJHQV�VXEWHUUkQHDV��YLDELOL]DQGR�D�WUDYHVVLD�QR�VHQWLGR�OHVWH�
�RHVWH�GR�(L[R�5RGRYLiULR�')������VHQGR�RLWR�QD�$VD�6XO�H�RLWR�QD�$VD�1RUWH��$SyV�D�UHDOL]DomR�GHVWD�
SHVTXLVD��FRQVWDWRX�VH�TXH�H[LVWH�XP�WRWDO�GH����SDVVDJHQV�VXEWHUUkQHDV�QR�(L[mR��GLYLGLGDV�HP�TXDWUR�
PRGHORV�GLVWLQWRV�

$V�SDVVDJHQV��DEDL[R�GDV�IDL[DV�YHLFXODUHV�GH���NP�K��HVWmR�GLVSRVWDV�D�FDGD�����PHWURV��GXDV�HP�
GXDV�TXDGUDV��QDV�TXDGUDV�tPSDUHV�HP�IUHQWH�jV�UXDV�GH�FRPpUFLR�ORFDO��)LJXUD�����



���

)LJXUD����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�ORFDOL]DomR�GRV�TXDWUR�TXDGUDQWHV�

2�FRQFHLWR�GH�PRGHUQLGDGH�GD�pSRFD�VXEPHWLD�D�QRYD�FDSLWDO�DR�FRQFHLWR�GH�FLGDGH�VHP�HVTXLQDV��
RX�VHMD��RV�FUX]DPHQWRV�YHLFXODUHV�VHULDP�UHVROYLGRV�SRU�YLDGXWRV�QR�JUDQGH�(L[R�5RGRYLiULR��VHP�D�
QHFHVVLGDGH�GH�SDUDGD�QRV�FUX]DPHQWRV��)LJXUD����



��

)LJXUD����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�

2V�SHGHVWUHV��SRU�VXD�YH]��VH�GHVORFDULDP�DEDL[R�GHVVH�HL[R�DWUDYpV�GR�VXEVROR��6HQGR�DVVLP��DV�
SDVVDJHQV�GH�SHGHVWUHV�VHQWLGR�OHVWH�RHVWH�HVWDULDP�QR�PHVPR�QtYHO�GDV�TXDGUDV�H�XP�QtYHO�DEDL[R�GD�
YLD�YHLFXODU��)LJXUD�����



���

)LJXUD����)RWRJUDILD�DpUHD�GH�%UDVtOLD�PRVWUDQGR�DV�FKDPDGDV�WHVRXULQKDV��GHVWLQDGDV�DRV�YHtFXORV�DR�ODGR�GH�XPD�GDV�
SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�

)LJXUD����)RWRJUDILD�DpUHD�GH�%UDVtOLD�PRVWUDQGR�DV�FKDPDGDV�WHVRXULQKDV��GHVWLQDGDV�DRV�YHtFXORV�DR�ODGR�GH�XPD�
GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�

$�UHDOLGDGH��FRQWXGR��GHPRQVWUD�TXH�HODV�QmR�IXQFLRQDP�PDLV�FRPR�R�HVSHUDGR��SRUTXH�VH�WRUQDUDP�
DPELHQWHV�HVFXURV�H�SURStFLRV�D�FULPHV��2�PDX�RGRU�WDPEpP�WRPD�FRQWD�GRV�HVSDoRV�H�D�IDOWD�GH�PDQXWHQ�
omR�p�YLVtYHO��&RQVHTXHQWHPHQWH��D�PDLRULD�GRV�XVXiULRV�DV�HYLWDP��UHDOL]DQGR�D�WUDYHVVLD�SRU�FLPD��QtYHO�
GD�URGRYLD��GLVSXWDQGR�HVSDoR�HQWUH�RV�DXWRPyYHLV��R�TXH�JHUD�XP�FRQVLGHUiYHO�Q~PHUR�GH�DFLGHQWHV�

2�JUDQGH�SUREOHPD�TXH�R�JRYHUQR�HQIUHQWD�QR�ORFDO�p�R�Q~PHUR�GH�PRUWHV�SRU�DWURSHODPHQWR��
3RU�DQR��PLOK}HV�GH�UHDLV�GRV�FRIUHV�S~EOLFRV�VmR�JDVWRV�FRP�PHGLGDV�SDOLDWLYDV�TXH�DFDEDP�SRU�QmR�
UHVROYHU�D�TXHVWmR��'(5����������

$V�SDVVDJHQV�GR�VXEVROR�VmR�HP�IRUPDWR�GH�´/µ��R�TXH�JHUD�XP�SRQWR�FHJR�GH�YLVmR��DFHQWXDQGR�
D�SHUFHSomR�GH�LQVHJXUDQoD�H�FRPSURPHWHQGR�D�HQWUDGD�GH�OX]�QDWXUDO��)LJXUDV���H����

��6HJXQGR�)OiYLD�GH�2OLYHLUD�0DLD�3LUHV���������p�GHQRPLQDGD�´WHVRXULQKDVµ�GHYLGR�D�VHX�IRUPDWR�GXSOR�H�FLUFXODU��TXH�VH�
DVVHPHOKD�D�XPD�WHVRXUD��6mR��QD�YHUGDGH��SLVWDV�GH�DXWRPyYHLV�TXH�FRUWDP�R�(L[R�5RGRYLiULR�H�GmR�DFHVVR�jV�VXSHUTXDGUDV��$�
DXWRUD��TXH�p�'RXWRUD�HP�/LQJXtVWLFD�H�3URIHVVRUD�GH�/HWUDV�GD�8QLYHUVLGDGH�GH�%UDVtOLD��SXEOLFRX�XP�HVWXGR�OLQJXtVWLFR�IHLWR�
SDUD�RUJDQL]DU�H�GHILQLU�DV�VLJODV�DGRWDGDV�SDUD�D�FLGDGH�GH�%UDVtOLD��FRPR�646�²�6XSHUTXDGUD�6XO�H�641�²�6XSHUTXDGUD�1RUWH��



��

)LJXUD����)RWRJUDILD�GR�LQWHULRU�GD�SDVVDJHP�$VD�6XO�TXH�OLJD�RV�VHWRUHV���������



���

)LJXUD����3HGHVWUHV�UHDOL]DQGR�D�WUDYHVVLD�SRU�FLPD�GD�URGRYLD�DR�ODGR�GD�SDVVDJHP�$VD�6XO�TXH�OLJD�RV�VHWRUHV���������

5HVSHLWDU�%UDVtOLD��(VVH�HUD�R�GHVHMR�GH�VHX�FULDGRU��%UDVtOLD�FRQWLQXD�HP�FUHVFLPHQWR�H�D�SUHR�
FXSDomR�FRP�D�PHOKRULD�SDUD�R�GHVORFDPHQWR�GH�VHXV�FLGDGmRV�p�SUHRFXSDomR�GR�JRYHUQR��3HUFHEHPRV�
LVVR�HP�PHGLGDV�FRPR�DV�GD�LQDXJXUDomR�GR�PHWU{�GH�%UDVtOLD��OLJDQGR�R�WHUPLQDO�URGRYLiULR�jV�FLGDGHV�
VDWpOLWHV��SODQR�GH�FLUFXODomR�HQWUH�DV�VXSHUTXDGUDV�H�PHGLGDV�TXH�YrP�VHQGR�DGRWDGDV�SDUD�UHYLWDOL]D�
omR�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�VREUH�RV�HL[RV��



��

1R�DQR�GH������IRL�UHDOL]DGR�XP�HVWXGR�WpFQLFR�GH�HQJHQKDULD�GH�WUkQVLWR�YROWDGR�SDUD�SHGHV�
WUHV��QRV�WUHFKRV�QRUWH�H�VXO�GR�(L[R�5RGRYLiULR��)LJXUD����UHDOL]DGR�SHOR�'HSDUWDPHQWR�GH�(VWUDGDV�
GH�5RGDJHP�GR�'LVWULWR�)HGHUDO��'(5��H�SHOD�7HFQRORJLD�H�&RQVXOWRULD�%UDVLOHLUD�6��$���7&�%5���
HP�PDUoR�GH�������$V�SHVTXLVDV�IRUDP�UHDOL]DGDV�QR�DQR�GH�������FRP�R�LQWXLWR�GH�FRQKHFHU�PHOKRU�
RV�SUREOHPDV�GR�ORFDO��'(5��������

)LJXUD����)RWRJUDILD�GR�(L[R�5RGRYLiULR�6XO�HP������



���

)RUDP�FRQVLGHUDGRV�TXDWUR�WySLFRV�SULQFLSDLV��

D��,QIRUPDo}HV�GH�DFLGHQWHV�GH�WUkQVLWR�²������D������
E��,GHQWLILFDomR�H�UHJLVWUR�IRWRJUiILFR�GRV�SUREOHPDV�QDV�SDVVDJHQV�VXEWHUUkQHDV�
F��&RQWDJHQV�GH�SHGHVWUHV�
G��3HVTXLVD�GH�RSLQLmR�

2�(L[R�5RGRYLiULR�')�����FRQVWLWXL�XPD�URGRYLD�XUEDQD�FRP�WUrV�IDL[DV�GH�WUiIHJR�SRU�VHQWLGR�
FRP������NP�GH�H[WHQVmR�H�OLPLWH�GH�YHORFLGDGH�GH����NP�K��p�FRQVLGHUDGD�XPD�YLD�GH�WUkQVLWR�UiSLGR��
SHOR�'HSDUWDPHQWR�GH�(VWUDGDV�GH�5RGDJHP�³�'(5��$R�ODGR�GR�(L[R�5RGRYLiULR��DLQGD�QR�VLVWHPD�
DUWHULDO��HVWmR�GXDV�YLDV��RV�GHQRPLQDGRV�´(L[LQKRVµ��3HOR�(L[R�5RGRYLiULR��FLUFXODP�TXDVH����PLO�YHt�
FXORV�SRU�VHQWLGR��SRU�GLD��

2�YROXPH�GH�SHGHVWUHV�TXH�FUX]D�R�(L[R�GLDULDPHQWH�VH�VLWXD�SUy[LPR�D�����PLO�SHVVRDV��$�PDLRU�
SDUFHOD�GRV�SHGHVWUHV�������DWUDYHVVD�R�(L[R�SRU�PHLR�GH�SDVVDJHQV�VXEWHUUkQHDV��HQTXDQWR�R�UHVWDQWH�
������R�ID]�QR�QtYHO�GD�URGRYLD��2V�DFLGHQWHV�FRP�SHGHVWUHV�FRQVWLWXHP�R�SULQFLSDO�SUREOHPD�GR�(L[R�
5RGRYLiULR��1R�SHUtRGR�GD�QRLWH��R�SUREOHPD�VH�LQWHQVLILFD��DXPHQWDQGR�R�Q~PHUR�GH�PRUWHV��

6RPHQWH�HP�������VHJXQGR�GDGRV�SUHOLPLQDUHV�GR�1~FOHR�GH�3HVTXLVD�H�7UDWDPHQWR�GH�'DGRV�
GR�'HSDUWDPHQWR�GH�7UkQVLWR�²�'(75$1��RFRUUHUDP����DWURSHODPHQWRV�QR�(L[R�5RGRYLiULR��DFDU�
UHWDQGR����YtWLPDV�IDWDLV�HP������H����DFLGHQWHV�HP�������VRPHQWH�QR�WUHFKR�SUy[LPR�jV�TXDGUDV�GD�
$VD�6XO����������)LJXUD�����2�FXVWR�HFRQ{PLFR�GRV�DFLGHQWHV�SDUD�R�JRYHUQR�FKHJD�D�5������PLOK}HV�
DR�DQR��'(5��������



��

)LJXUD����)RWRJUDILD�GH�XP�SHGHVWUH�FUX]DQGR�XPD�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�%UDVtOLD�GD�$VD�6XO�HP�GLDV�GH�FKXYD�LQWHQVD�

6HJXQGR�'(5���������
��4XDVH���������WUDYHVVLDV�GH�SHGHVWUHV�VmR�IHLWDV�GLDULDPHQWH�QR�(L[R�5RGRYLiULR�
��2�YROXPH�GH�SHGHVWUHV�FUX]DQGR�R�(L[R�5RGRYLiULR�SHODV�SDVVDJHQV�VXEWHUUkQHDV�p��VXEVWDQFLDO�

PHQWH��PDLRU�TXH�R�YROXPH�GRV�SHGHVWUHV�DWUDYHVVDQGR�R�(L[R�´SRU�FLPDµ�
������GRV�SHGHVWUHV�ID]HP�WUDYHVVLDV�VHJXUDV��QR�WRFDQWH�j�VHJXUDQoD�GH�WUkQVLWR��XWLOL]DQGR�DV�



���

SDVVDJHQV�VXEWHUUkQHDV��$V�PHGLGDV�D�VHUHP�LPSODQWDGDV�SDUD�SURSLFLDU�PDLRU�VHJXUDQoD�DR�SHGHVWUH�
QR�(L[R�5RGRYLiULR�QmR�GHYHP�HVWLPXODU�HVVHV�SHGHVWUHV�D�FUX]DUHP�R�(L[R�5RGRYLiULR�´SRU�FLPDµ�

��$V�SULQFLSDLV�SDVVDJHQV�VXEWHUUkQHDV�VmR��*DOHULD�GRV�(VWDGRV��6HWRU�%DQFiULR�6XO�+RVSLWDO�
GH�%DVH�H�(VWDomR�GR�0HWU{��&DGD�XPD�GHODV�p�WUrV�RX�TXDWUR�YH]HV�PDLV�XWLOL]DGD�TXH�XPD�SDVVDJHP�
VXEWHUUkQHD�FRPXP��)LJXUDV����H�����

)LJXUD�����)RWRJUDILD�GR�LQWHULRU�GD�*DOHULD�GRV�HVWDGRV�



��

)LJXUD�����3DVVDJHP�TXH�OLJD�R�6HWRU�%DQFiULR�6XO�DR�+RVSLWDO�GD�%DVH�

��1D�$VD�6XO��QR�NP�������R�Q~PHUR�GH�SHGHVWUHV�DWUDYHVVDQGR�R�(L[R�5RGRYLiULR�´SRU�FLPDµ�p�
HOHYDGR��WHQGR�XPD�EDVH�GH�������SHGHVWUHV�GLD��)LJXUD�����



���

)LJXUD�����3HGHVWUHV�GLVSXWDQGR�HVSDoR�HQWUH�RV�DXWRPyYHLV�SUy[LPR�jV�TXDGUDV�GD�$VD�6XO���������

1D�SHVTXLVD�GH�RSLQLmR��IRUDP�HQWUHYLVWDGRV�����SHGHVWUHV�QD�$VD�6XO�H����SHGHVWUHV�QD�$VD�1RU�
WH��FRP�D�VHJXLQWH�SHUJXQWD��´3RU�TXH�QmR�XWLOL]DU�D�SDVVDJHP�VXEWHUUkQHD�GH�SHGHVWUHVµ"�&RP�EDVH�
QRV�GDGRV��SHUFHEH�VH�TXH�R�SULQFLSDO�PRWLYR�DOHJDGR�SDUD�D�QmR�XWLOL]DomR�GDV�SDVVDJHQV�p�D�GLVWkQFLD�
�����QD�$VD�6XO�H�����QD�$VD�1RUWH���(VVH�IDWRU�SRGH�VHU�H[SOLFDGR�SHOR�SRVLFLRQDPHQWR�GRV�SRQWRV�GH�
{QLEXV��1D�$VD�6XO��HOHV�VH�HQFRQWUDP�ORFDOL]DGRV�QR�PHLR�GH�FDGD�GXDV�SDVVDJHQV��1D�$VD�1RUWH��HVWmR�
PDLV�SUy[LPRV��3RGHPRV�UHODFLRQDU�R�PRWLYR�´SUHVVDµ�������D�HVVH�PHVPR�IDWRU��$�IDOWD�GH�VHJXUDQoD�H�
KLJLHQH��MXQWDV��FKHJDUDP�D������



��

)RL�FRQVWDWDGR�WDPEpP�TXH�D�PDLRU�SDUWH�GRV�DWURSHODPHQWRV�IDWDLV�RFRUUH�j�QRLWH�H�TXH�QD�$VD�
6XO��QR�DQR�GH�������RFRUUHUDP�QRYH�DFLGHQWHV�HQWUH�jV���KV�H�jV���K� �SHUtRGR�GH���KRUDV��H�FLQFR�
DFLGHQWHV�HQWUH�DV��K�H���K��SHUtRGR�GH����KRUDV���&RP�R�FUHVFLPHQWR�GRV�YROXPHV�GH�WUiIHJR�QRV�´(L�
[LQKRVµ��VXUJLUDP�FRQIOLWRV�HQWUH�{QLEXV�H�DXWRPyYHLV��MXQWR�jV�HQWUDGDV�GDV�iUHDV�GH�FRPpUFLR�ORFDO��
SULQFLSDOPHQWH�QD�$VD�6XO���

$�VROXomR�DGRWDGD�SDUD�UHVROYHU�R�SUREOHPD�WURX[H�YDQWDJHQV�SDUD�D�IOXLGH]�GR�WUiIHJR��SRUpP��
JUDQGH� SUHMXt]R� SDUD� D� VHJXUDQoD� GH� SHGHVWUHV��2V� SRQWRV� GH� SDUDGD� GH� {QLEXV�� QD�$VD� 6XO�� IRUDP�
WUDQVIHULGRV�SDUD�DV�HQWUH�TXDGUDV��SRUWDQWR��DIDVWDGRV�GRV�&RPpUFLRV�/RFDLV�H��FRQVHTXHQWHPHQWH��GDV�
SDVVDJHQV�VXEWHUUkQHDV�

&RQVWDWDGR�R�PHGR�GRV�SHGHVWUHV�HP�XWLOL]DU�DV�SDVVDJHQV��R�UHODWyULR��DLQGD��GHVWDFD�TXH�D�LQVH�
JXUDQoD�VH�DJUDYD��FRP�H[FHomR�GDV�SDVVDJHQV�GD�*DOHULD�GRV�(VWDGRV�H�D�GD�(VWDomR�GR�0HWU{��SHOR�
VHX� IRUPDWR�HP�´/µ�QRV� ´(L[LQKRVµ��SRLV�GLILFXOWD� D�YLVXDOL]DomR�GHQWUR�GD�SDVVDJHP��$V�SDVVDJHQV�
VXEWHUUkQHDV��WDPEpP��´QmR�RIHUHFHP�VHJXUDQoD�DRV�LGRVRV��FLFOLVWDV�H�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSH�
FLDLVµ��GHYLGR�j�LQH[LVWrQFLD�GH�UDPSDV�DSURSULDGDV�H�j�IDOWD�GH�FRQVHUYDomR�GH�SLVRV�H�JUHOKDV��$SUHVHQ�
WDP��DLQGD��´SUHFiULR�HVWDGR�GH�FRQVHUYDomR��FRP�PXLWD�VXMHLUD��SLFKDo}HV�H�PDX�FKHLUR��$�Pi�FRQVHUYD�
omR�GR�UHYHVWLPHQWR��GR�SLVR�H�GRV�GLVSRVLWLYRV�GH�GUHQDJHP��RFRUUH�HP�WRGDV�HVVDV�SDVVDJHQVµ��'(5��
������S����� 2�HVWXGR�SUHYr��HQWUH�RXWUDV�DOWHUQDWLYDV��D�VXJHVWmR�GH�LQVWDODomR�GH�FODUDERLDV�VREUH�DV�
SDVVDJHQV�VXEWHUUkQHDV�SDUD�PHOKRULD�GD�LOXPLQDomR�QDWXUDO��'(5��������

2�SUREOHPD�GD�WUDYHVVLD�GRV�HL[RV�YHP�JDQKDQGR�DWHQomR�H�LQYHVWLPHQWR�GR�JRYHUQR��)UHTXHQ�
WHPHQWH��HODV�HUDP�SLQWDGDV�H�OXPLQiULDV�HUDP�LQVWDODGDV��PDV��GHQWUR�GH�SRXFR�WHPSR��HVWDYDP�QRYD�
PHQWH�SUHFiULDV�GHYLGR�D�IXUWRV�H�YDQGDOLVPR��

1R�ILQDO�GR�DQR�GH�������IRL�PRQWDGR�XP�JUXSR�GH�WUDEDOKR�PXOWLGLVFLSOLQDU�SDUD�DQDOLVDU�H�GLVFX�
WLU�PHOKRULDV�SDUD�D�VHJXUDQoD�YLiULD�H�SHDWRQDO�GR�(L[R�5RGRYLiULR�H�VHXV�HL[RV�DX[LOLDUHV��(L[LQKRV���
)RL��HQWmR��DEHUWR�XP�FRQFXUVR�SDUD�VHU�LPSODQWDGR�QD�PDLRU�SDVVDJHP�VXEWHUUkQHD�GR�SODQR�SLORWR��
TXH�XQH�R�VHWRU�EDQFiULR�6XO�DR�6HWRU�+RVSLWDODU��TXH�DEULJD�R�+RVSLWDO�GD�%DVH���2�GHSDUWDPHQWR�GH�
(VWUDGDV�H�5RGDJHP�GR�'LVWULWR�)HGHUDO�²�'(5�GHVHQYROYHX�XP�HVWXGR�WpFQLFR�GH�HQJHQKDULD�QR�(L[R�
5RGRYLiULR��')������YROWDGR�SDUD�RV�SHGHVWUHV��SDUD�DQiOLVH�GHVVHV�GDGRV��VHUYLQGR�GH�DOLFHUFH�SDUD�R�
HGLWDO�GR�FRQFXUVR��&RXEH�DR�,QVWLWXWR�GRV�$UTXLWHWRV�GR�'LVWULWR�)HGHUDO��,$%�')��D�UHDOL]DomR�GHVVH�
FHUWDPH�H��HP�������IRL�HOHLWR�R�SURMHWR�YHQFHGRU��

$V�QRYDV�SDVVDJHQV�GHYHULDP�VHU�LPSODQWDGDV�HP�HWDSDV�H�FRP�JUDXV�GLIHUHQWHV�GH�FRPSOH[LGDGH��
GDGDV�SHODV�GHPDQGDV�GLIHUHQWHV�GH�S~EOLFR��LQFRUSRUDQGR�H�GLVFLSOLQDQGR�R�FRPpUFLR�H�VHUYLoRV��RQGH�
KRXYHU�GHPDQGD��3DUD�RV�YHQFHGRUHV�GR�FRQFXUVR��*XVWDYR�3DUWH]DQL�H�5DIDHO�*LRUJL�&RVWD��D�WUDQVI �

��3$66$*(16�VRE�R�(L[mR��&RQFXUVRV�GH�SURMHWR��6mR�3DXOR�����GH�DEULO�GH�������'LVSRQtYHO�HP��KWWSV���FRQFXUVRVGHSUR�
MHWR�RUJ������������SDVVDJHQV�VRE�R�HL[DR�EUDVLOLD��R�OXJDU�!��$FHVVR�HP�����GH�MXQ��GH������



���

WDPEpP�p�FXOWXUDO�H�D�HVFDOD�RULJLQDO�GR�SURMHWR�GHYH�VHU�SUHVHUYDGD��PHVPR�QmR�FRQWHPSODQGR�HP�VXDV�
RULJHQV��D�HVFDOD�GR�SHGHVWUH��PDomR�WDPEpP�p�FXOWXUDO�H�D�HVFDOD�RULJLQDO�GR�SURMHWR�GHYH�VHU�SUHVHUYD�
GD��PHVPR�QmR�FRQWHPSODQGR�HP�VXDV�RULJHQV��D�HVFDOD�GR�SHGHVWUH��

�$�SURSRVWD�GHOHV�IRL�EDVHDGD�QD�PLVWXUD�GH�HVSDoRV�GH�FRQYHQLrQFLD�FRP�XPD�FLFORYLD�GH�����NP�
HQWUH�D�$VD�1RUWH�H�6XO��HOHPHQWR�HVWH�TXH�VHULD�LQWHJUDGRU�GD�HVWUXWXUD�YLiULD�FRQVROLGDGD��)LJXUDV�
���H������

)LJXUD�����3URMHWR�YHQFHGRU�GR�&RQFXUVR�GH�5HYLWDOL]DomR�GDV�3DVVDJHQV�6XEWHUUkQHDV�GH�%UDVtOLD�

(P�DJRVWR�GH������FRPHoDUDP�DV�REUDV�QD�SULPHLUD�SDVVDJHP�GH�SHGHVWUHV�D�VHU�UHYLWDOL]DGD��(OD�
ID]�D�FRQH[mR�GR�KRVSLWDO�GD�EDVH�DR�FDPSR�FHQWUDO�H�p�D�TXH�SRVVXL�R�PDLRU�IOX[R�GH�SHGHVWUHV��$�DOWHUQDWL�
YD�SDUD�UHDOL]DU�D�WUDYHVVLD�GXUDQWH�DV�REUDV��TXH�SRVWHULRUPHQWH�VHUmR�LQVWDODGDV�QDV�RXWUDV����SDVVDJHQV�
H[LVWHQWHV��VHULD�D�XWLOL]DomR�GH�FDPLQKRV�DOWHUQDWLYRV��FRPR�R�XVR�GD�*DOHULD�GRV�(VWDGRV�



��

)LJXUD�����'HWDOKHV�GR�SURMHWR�YHQFHGRU�GR�&RQFXUVR�GH�5HYLWDOL]DomR�GDV�3DVVDJHQV�6XEWHUUkQHDV�GH�%UDVtOLD�

(P�QRYHPEUR�GR�PHVPR�DQR��D�&RPSDQKLD�8UEDQL]DGRUD�GD�1RYD�&DSLWDO��129$&$3���yUJmR�UHV�
SRQViYHO�SHOD�H[HFXomR�GD�FLGDGH��LQIRUPRX�TXH�DV�REUDV�IRUDP�SDUDGDV�GHYLGR�j�FKXYD��FRP�R�LQWXLWR�GH�
HYLWDU�DFLGHQWHV��2�yUJmR�DILUPRX��WDPEpP��TXH�D�UHIRUPD�SRGHULD�QXQFD�DFRQWHFHU��6HJXQGR�UHODWR�QR�VLWH��
DQWHV�GD�UHWRPDGD�GDV�REUDV��R�JRYHUQR�GHYHULD�TXLWDU�DV�GtYLGDV�GD�JHVWmR�DQWHULRU�H�UHYHU�SULRULGDGHV���

6HJXQGR�'(517/�HW� DO�� ��������$QWRQHOOD�%UX]]HQH�� FRPR� FRRUGHQDGRUD�GH� XP�ZRUNVKRS��
TXH�LQFOXLX�SHVTXLVDV�GH�HVWXGDQWHV�EUDVLOHLURV�GD�8QLYHUVLGDGH�GH�%UDVtOLD��FRP�GRXWRUDQGRV�GH�GL�

��3$66$*(16�VRE�R�(L[mR��&RQFXUVRV�GH�SURMHWR��6mR�3DXOR�����GH�DEULO�GH�������'LVSRQtYHO�HP��KWWSV���FRQFXUVRVGH�
SURMHWR�RUJ������������SDVVDJHQV�VRE�R�HL[DR�EUDVLOLD��R�OXJDU�!��$FHVVR�HP�����MXQ�������



���

YHUVDV�iUHDV�GR�PXQGR��WDLV�FRPR�&KLQD��7DLOkQGLD��7XUTXLD��,WiOLD��,Um��5RPrQLD�H�,WiOLD��UHODWRX�TXH�
RV�JUXSRV��DOpP�GRV�HVWXGRV�FXOWXUDLV�UHDOL]DGRV��HQWUDUDP�HP�GHEDWH�FRP�RV�SUySULRV�PRUDGRUHV�GD�
FLGDGH��'HVVD�IRUPD��IRL�SRVVtYHO�OLVWDU�H�UHRULHQWDU�DOJXPDV�FRQYLFo}HV�DUUDLJDGDV��SURGX]LQGR�QRYDV�
FRQVLGHUDo}HV�HP�SUREOHPDV�TXH�IRUDP�FRQVLGHUDGRV�´HVSLQKRVRVµ�SDUD�D�FLGDGH��(QWUH�HOHV��LQFOXLX�VH�
D�GLVFXVVmR�GD�XWLOL]DomR�GR�HVSDoR�S~EOLFR��OHYDQGR�j�DQiOLVH�GRV�HIHLWRV�GD�Pi�XWLOL]DomR�GDV�SDVVDJHQV�
GH�SHGHVWUHV�TXH�DWUDYHVVDP�R�(L[R�1RUWH�6XO��'(517/�HW�DO����������$VVLP�VHQGR��HVWD�SHVTXLVD�WHP�
FRPR�REMHWLYR�JHUDO�DQDOLVDU�D�LOXPLQDomR�QDV�SDVVDJHQV�VXEWHUUkQHDV�SDUD�SHGHVWUH�GD�FLGDGH�GH�%UD�
VtOLD��UHDOL]DQGR�XP�HVWXGR�TXH�SRVVD�YLU�D�FRQWULEXLU�SDUD�IXWXUDV�LQWHUYHQo}HV�TXH�XWLOL]HP�RV�HVSDoRV�
DEDL[R�GD�VXSHUItFLH��(VVH�WH[WR�VH�DSURIXQGD�QHVVDV�SDVVDJHQV�SRU�VHUHP�ORFDLV�GH�XVR�S~EOLFR��TXH��VH�
FRUUHWDPHQWH�H[SORUDGDV��SRGHP�PXGDU�D�TXDOLGDGH�GR�HVSDoR�SDUD�DTXHOHV�TXH�DV�XWLOL]DP�

(VWH�WUDEDOKR�HVWi�HVWUXWXUDGR�HP�FLQFR�FDStWXORV��$SyV�XP�SDUHFHU�JHUDO�GR�SUREOHPD�GHV�
FULWR�QR� FDStWXOR� LQWURGXWyULR�� R� FDStWXOR� GRLV� WHP� FRPR�REMHWLYR� DSURIXQGDU� RV� HVWXGRV� VREUH� D�
LOXPLQDomR�H�SHUFHSomR�DPELHQWDO�HP�HVSDoRV�FRQILQDGRV��2�FDStWXOR�WUrV�H[SORUD�RV�SUHFHGHQWHV�GR�
FRQFHLWR�GH�FLGDGH�HP�QtYHLV��RV�TXDLV�IRUDP�XVDGRV�SRU�/~FLR�&RVWD�QD�FRQFHSomR�XUEDQtVWLFD�GR�
3ODQR�3LORWR��7UDWDUi��DLQGD��GD�XWLOL]DomR�GD�WLSRORJLD�FRUUHGRU�H�VHX�XVR�QD�DUTXLWHWXUD��2�FDStWXOR�
TXDWUR�LQYHVWLJD�DV�SUHPLVVDV�GH�/~FLR�&RVWD�QD�FRQFHSomR�GDV�SDVVDJHQV�GH�SHGHVWUHV�VRE�R�(L[R�
5RGRYLiULR�GD�FDSLWDO�H��HP�VHJXLGD��FRPR�HODV�VH�GHVHQYROYHUDP�DWp�VHX�HVWDGR�DWXDO��3RU�ILP��DSUH�
VHQWD�VH�FRPR�RV�VXEWHUUkQHRV�GD�FLGDGH�HQFRQWUDP�VH�LOXPLQDGRV�QRV�GLDV�GH�KRMH��2�FDStWXOR�FLQFR�
DSUHVHQWD�D�PHWRGRORJLD�TXH�IRL�XWLOL]DGD��DVVLP�FRPR�RV�SURFHGLPHQWRV�GHVHQYROYLGRV��1R�FDStWXOR�
VHLV��HQFRQWUD�VH�R�HVWXGR�GH�FDVR�UHDOL]DGR�QD�SDVVDJHP�VXEWHUUkQHD�TXH�OLJD�RV�VHWRUHV�GD�$VD�6XO�
646����������(QYROYH�OHYDQWDPHQWR�QR�ORFDO�H�WUrV�SHVTXLVDV�GH�SHUFHSomR��REVHUYDomR��HQWUHYLVWD�
H�:DONWKURXJK���$�SHVTXLVD�GH�SHUFHSomR�FRQWRX�FRP�D�RULHQWDomR�GD�3URIHVVRUD�$UT��'UD�%HDWUL]�
)HGUL]]L��GR�3523$5_8)5*6��

$�PHWRGRORJLD�IRL�EDVHDGD�QD�SHVTXLVD�GH�$UT��'U��'RXJODV�$JXLDU��2�SURFHGLPHQWR�HVWi�IXQGDGR�
QD�FRQGXWD�GH�XP�SHGHVWUH�SHFXOLDU��XP�REVHUYDGRU�JXLDGR�SRU�LQIRUPDomR�SULYLOHJLDGD��TXH�VH�GHVORFD�
SHORV�OXJDUHV���VHQVtYHO�jV�TXDOLGDGHV�GHVWH�H�FRP�D�LQWHQomR�GH�GHVFUHYr�ODV��$*8,$5��������S�����

2�FDStWXOR�VHLV�UHODWD��DLQGD��RV�UHVXOWDGRV�GDV�VLPXODo}HV�FRPSXWDFLRQDLV�HQWUH�LOXPLQDomR�SUR�
MHWDGD�FRQIRUPH�SURMHWR�GH������SXEOLFDGR�QD�5HYLVWD�%UDVtOLD�H�SURMHWR�H[LVWHQWH�QD�SDVVDJHP�$VD�6XO�
646�����������%DVHDGD�HP�9HLWFK�H�1HZVKDP���������D�PHWRGRORJLD�FRQVLVWH�HP�DYDOLDU�D�TXDOLGDGH�
GH�XP�DPELHQWH�FRQVLGHUDQGR�VHXV�HIHLWRV�QRV�LQGLYtGXRV�TXH�R�XWLOL]DP��3RU�ILP�QR�FDStWXOR�VHWH�H[�
S}H�VH�R�DOFDQFH�GD�SHVTXLVD��DVVLP�FRPR�DVSHFWRV�UHOHYDQWHV�H�FRQFOXV}HV�TXH�SRGHP�DEULU�FDPLQKRV�
SDUD�WUDEDOKRV�IXWXURV�

��:DONWKURXJK�VLJQLILFD�´SDVVR�D�SDVVRµ��3DUD�DIHULU�D�TXDOLGDGH�GR�HVSDoR�DQDOLVDGR��XWLOL]RX�VH�GR�FRQFHLWR�GH�PDSD�H�
H[SHULrQFLD�HVSDFLDO��YLVDQGR�D�EXVFDU�UHODo}HV�HP�GHVFUHYHU�FRPR�D�DUTXLWHWXUD�UHFHEH�R�FRUSR�QHVVH�ORFDO�





$�FLGDGH��TXH�SULPHLUR�YLYHX�GHQWUR�GD�PLQKD�FDEHoD��VH�VROWRX��Mi�QmR�PH�SHUWHQFH�
²�SHUWHQFH�DR�%UDVLO�

/~FLR�&RVWD

���,/80,1$d®2�(�$�48$/,'$'(�'2�(63$d2�
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2�SUHVHQWH�FDStWXOR�WHP�FRPR�REMHWLYR�R�HVWXGR�GD�UHODomR�GD�LOXPLQDomR�QDWXUDO�H�HOpWULFD�H�QD�
TXDOLGDGH�GR�HVSDoR�S~EOLFR�FRQVWUXtGR�SDUD�FLUFXODomR�GRV�SHGHVWUHV��6HUi�DERUGDGR�WDPEpP�R�GHVHQ�
YROYLPHQWR�GRV�DYDQoRV�GRV�HVWXGRV�GH�LOXPLQDomR�TXH�VH�GHVHQFDGHDUDP�DR�ORQJR�GRV�DQRV��WUD]HQGR�
PXGDQoDV�VLJQLILFDWLYDV�QD�IRUPD�GH�SURMHWDU�GXUDQWH�R�PRYLPHQWR�PRGHUQR�DWp�RV�GLDV�GH�KRMH�

�����/X]�QD�$UTXLWHWXUD�0RGHUQD�

$�5HYROXomR�,QGXVWULDO�LQFHQWLYRX�D�JHQHUDOL]DomR�GR�XVR�GD�HQHUJLD�HOpWULFD��$�SDUWLU�GH�������D�
EXVFD�SRU�XPD�LOXPLQDomR�GH�PHOKRU�TXDOLGDGH�H�PDLRU�HFRQRPLD�OHYDUDP�D�XPD�VpULH�GH�LQYHQWRV�D�ILP�
GH�EXVFDU�PHOKRULDV�QDV�IRQWHV�GH�OX]��SURYRFDQGR�DXPHQWR�GRV�tQGLFHV�GH�LOXPLQDomR�H�EDL[R�FRQVXPR�
GH�HQHUJLD��0$6&$5Ð��������

(VVH� IDWR� GHVHQFDGHRX� XP� DYDQoR� VLJQLILFDWLYR� SDUD� D� DUTXLWHWXUD�� 3RU� TXDVH� FLQTXHQWD� DQRV��
FDL[DV�GH�YLGUR�VHPLWUDQVSDUHQWHV��TXH�JHUDYDP�JUDQGHV�SHUGDV�WpUPLFDV�H�OXPLQRVDV��PDUFDYDP�XPD�
DUTXLWHWXUD�FDUDFWHUL]DGD�SHOR�UDFLRQDOLVPR��0$6&$5Ð���������

6HJXQGR�/H�&RUEXVLHU��

2�VpF��;,;�DEULD�XPD�HUD�GH�FiOFXOR��GH�FLrQFLD�H[SHULPHQWDO�H�DSOLFDGD��$V�Pi�
TXLQDV�VXUJLUDP�HP�PDVVD��VHX�Q~PHUR�FUHVFHX�GH�WDO�PRGR�TXH�WXPXOWXDUDP�H�
PRGLILFDUDP�H�PRGLILFDUDP�RV�FRVWXPHV��D�HFRQRPLD��D�VRFLRORJLD��D�VHJXLU��QmR�
SDUDUDP�GH�VRIUHU�WUDQVIRUPDo}HV�FDGD�YH]�PDLV�SURIXQGDV��VLQDLV�SUHQXQFLDGRUHV�
GH�SHUWXUEDo}HV�GHFLVLYDV���&25%86,(5��������S������

2EUDV�XWLOL]DQGR�IHUUR�IXQGLGR�H�YLGUR��HPERUD�Mi�H[LVWLVVHP��VmR�DTXL�WUDWDGDV�GH�PDQHLUD�LQRYD�
GRUD�QR�TXH�VH�UHIHUH�j�VXD�QRYD�IRUPD�GH�XWLOL]DomR��$PSODV�H�HP�JUDQGH�HVFDOD��DV�HVWUXWXUDV�SHUPL�
WLDP�R�XVR�GD�LOXPLQDomR�QDWXUDO�FRPR�DOJR�QXQFD�YLVWR�DQWHV��

(VWXIDV�H�VDO}HV�IRUDP�FRQVWUXtGRV�QHVVD�pSRFD��YLVDQGR�j�H[SORUDomR�LQGXVWULDO�H�FRPHUFLDO��(P�
GXDV�GpFDGDV��D�DOWXUD�GRV�HGLItFLRV�QRV�(VWDGRV�8QLGRV�FUHVFHX�GH�����SDUD�����PHWURV�

$́�FRQTXLVWD�GD�DOWXUD�WUD]��HP�VL��D�VROXomR�GH�SUREOHPDV�HVVHQFLDLV�FRORFDGDV�
SHOD�XUEDQL]DomR�GDV�FLGDGHV�PRGHUQDV��D�VDEHU��R�UHVWDEHOHFLPHQWR�SRVVtYHO�GDV�
FRQGLo}HV�QDWXUDLV��VRO��HVSDoR�H�YHJHWDomR���D�VHSDUDomR�GR�SHGHVWUH�H�GR�DXWR�
PyYHOµ��&25%86,(5��������S������



��

$V�SDUHGHV�GH�YLGUR�GDV�QRYDV�HGLILFDo}HV��HQWUHWDQWR��VLJQLILFDYDP�GHVSHUGtFLR�GH�HQHUJLD�GHYLGR�
jV�VXDV�JUDQGHV�SHUGDV�WpUPLFDV��6RPHQWH�QR�LQtFLR�GR�VpFXOR�;;��)UDQN�/R\G�:ULJKW��DWUDYpV�GDV�
3UDLULH�+RXVHV���DSUHVHQWRX�XP�H[HPSOR�GH� LQWHJUDomR�HQWUH�R�SURMHWR�DUTXLWHW{QLFR�H�DV� LQRYDo}HV�
WHFQROyJLFDV��(ODV�VH�FRQILJXUDYDP�SRU�XPD�DUTXLWHWXUD�KRUL]RQWDO�HP�IRUPD�GH�´7µ��HP�YROWD�GD�ODUHL�
UD�FHQWUDO��WHOKDGRV�SRXFR�LQFOLQDGRV��ODMHV�FRP�JUDQGHV�EDODQoRV�H�ORQJDV�MDQHODV��1R�kPELWR�XUEDQR�

&LQTXHQWD�DQRV�GHSRLV��DV�SULQFLSDLV�FLGDGHV�GD�(XURSD�IRUDP�GRWDGDV�GH�LOXPL�
QDomR�S~EOLFD�� HPERUD�HP�HVFDOD�PXLWR�UHGX]LGD�TXDQGR�FRPSDUDGD�j�GH�KRMH��
$�SDUWLU�GH�������D� LOXPLQDomR�GH�JiV� VH� IRL� LPSRQGR�QDV�FLGDGHV��SRU� VHU� VHX�
FRPEXVWtYHO� H�PDQXWHQomR� SRXFR� FXVWRVRV�� $R� ROKDUPRV� R� VpF��;,;� WHQWDQGR�
LGHQWLILFDU�DV�SHFXOLDULGDGHV�GD�pSRFD��D�SULPHLUD�FRLVD�TXH�VH�REVHUYD�p�XPD�QRYD�
SDLVDJHP� DOWDPHQWH� GHVHQYROYLGD� H� GLQkPLFD�� QD� TXDO� WHP� OXJDU� D� H[SHULrQFLD�
PRGHUQD��0$6&$5Ð��������S������

6HJXQGR� /~FLD�0DVFDUy�� D� OX]� HOpWULFD� ´VLPEROL]DYD� UHSXOVD� DR� REVFXUDQWLVPRµ �0$6&$5Ð��
������S�������&RQVWLWXtD�VH��SRUWDQWR��XP�VtPEROR�GH�FLYLOL]DomR�H�SURJUHVVR��$�SDUWLU�GRV�DQRV�������
KRXYH� DYDQoRV� FRQVLGHUiYHLV�QD� LOXPLQDomR�GH� H[WHULRUHV�� VXSHUItFLHV� H� REMHWRV�� FRPR�� SRU� H[HPSOR��
FRQWUROH�GH�RIXVFDPHQWR��PHOKRULD�QR� VLVWHPD�yWLFR�GDV� OXPLQiULDV�� DYDQoRV� HP�SHVTXLVDV�GH�YLVmR��
SHUFHSomR�H�VXDV�UHODo}HV�FRP�D�FRU�� $́�LOXPLQDomR�HVWDYD�HP�SOHQR�GHVHQYROYLPHQWR��D�DUTXLWHWXUD�H�R�
GHVHQKR�XUEDQR�HVWDYDP�j�SURFXUD�GH�VHXV�SDUDGLJPDV�H�HPEOHPDVµ 0$6&$5Ð��������S�������

/H�&RUEXVLHU�PRGLILFRX� VHXV�SDUkPHWURV�GH�SURMHWR� HP� IXQomR�GD� OX]� FRP�R�SDVVDU�GRV� DQRV��
3ULQFLSDOPHQWH�HP�VXD�~OWLPD�IDVH��2�DUTXLWHWR�VH�PRVWURX�VHQVtYHO�DRV�HQFDQWRV�RIHUHFLGRV�SHOR�XVR�
HPEOHPiWLFR� H�SRpWLFR�GD� LOXPLQDomR��'HVWDFD�VH� D�&DSHOD�1RWUH�'DPH�GX�+DXW� �)LJXUDV����H������
FRQVWUXtGD�HQWUH������������HP�5RFKDPS��QD�)UDQoD��

/H�&RUEXVLHU�FREULX�D�LJUHMD�FRP�UHERFR�EUDQFR��GH�PRGR�TXH��GH�ORQJH��VXD�EUDQ�
FXUD�UHOX]HQWH��YLVWD�HP�PHLR�j�SDLVDJHP�YHUGH�GR�HQWRUQR��DJH�FRPR�XP�IDURO��
>���@�4XDQGR�R�SHUHJULQR�DOFDQoD�R�WRSR�GD�FROLQD��HVSHFLDOPHQWH�DR�PHLR�GLD��D�
IRUoD�WRWDO�GD�OX]�GR�VRO�UHIOHWH�VH�HP�VHX�URVWR��527+��������S�����

��&DVDV�XUEDQDV�GH�IDPtOLDV�ULFDV�ORFDOL]DGDV�QRV�VXE~UELRV�GH�GLYHUVDV�FLGDGHV�QRV�HVWDGRV�GH�:LVFRQVLQ�H�,OOLQRLV��&2�
/,1��������



���

)LJXUD�����9LVWD�LQWHUQD�GD�&DSHOD�1RWUH�'DPH�GX�+DXW��3URMHWR�GH�/H�&RUEXVLHU�



��

)LJXUD�����&DSHOD�1RWUH�'DPH�GX�+DXW��3URMHWR�GH�/H�&RUEXVLHU�

1HVVH�FRQWH[WR��VDOLHQWD�VH�WDPEpP�D�REUD�&RQYHQWR�GH�/D�7DXUHWH��)LJXUD������GH�������QD�)UDQoD��



���

)LJXUD�����&RQYHQWR�GH�/D�7DXUHWWH��/H�&RUEXVLHU�

2�SURMHWR�DSUHVHQWD�XP�UHSHUWyULR�GH�VROXo}HV�DUTXLWHW{QLFDV�XWLOL]DGDV�SRU�/H�&RUEXVLHU�HP�
EXVFD�GDV�IXQo}HV�SUDJPiWLFDV�GRV�HIHLWRV�GD�OX]�GR�VRO��TXH�LQFLGH�GH�GLYHUVDV�IRUPDV�FRQIRUPH�R�



��

SDVVDU�GDV�KRUDV��2�HGLItFLR�p�PDWHULDOL]DGR�FRP�FRQFUHWR�DUPDGR�DSDUHQWH�H�HVTXDGULDV�YmR�WHWR�HP�
WUrV�GH�VXDV�TXDWUR�IDFKDGDV��$OYpRORV�HP�EDODQoR�SHUFRUUHP�WRGD�D�H[WHQVmR�GR�SUpGLR��LPSHGLQGR�
D�LQFLGrQFLD�VRODU�QR�YHUmR�H�SHUPLWLQGR�D�QR�LQYHUQR��ID]HQGR�D�IXQomR�GH�EULVH�VROHLO��*5$d$��5,�
%(,52��5$%$d$���������

6HJXQGR�6RX]D���������R�SDSHO�TXH�D�OX]�GHVHPSHQKD�QHVVH�SURMHWR�p�IXQGDPHQWDO��UHVSRQGHQGR�
jV�QHFHVVLGDGHV�VLPEyOLFDV�H�IXQFLRQDLV�GH�FDGD�HVSDoR��2�FRQFUHWR�EUXWR�H�D�WH[WXUD�GDV�IRUPDV�VmR�
FODUDPHQWH�YDORUL]DGRV�GHYLGR�j�LQFLGrQFLD�GH�OX]�TXH�UHFDL�VREUH�HOHV��$EHUWXUDV�]HQLWDLV�WDPEpP�FRQ�
ILJXUDP�HVVD�OLQJXDJHP�

/H�&RUEXVLHU�SUHRFXSRX�VH��WDPEpP��HP�GHVHQYROYHU�HVWXGRV�XUEDQRV��(VVDV�SRGHP�IDFLOPHQWH�
UHODFLRQDU�VH�FRP�R�TXH�IXWXUDPHQWH�VHULD�GHVHQYROYLGR�SRU�/~FLR�&RVWD�HP�%UDVtOLD��FRPR�D�SROrPLFD�
DQWH�UXD��H[SOLFDGD�HP�XP�HQVDLR�HP�������SDUD�R�-RUQDO�VLQGLFDOLVWD�/·,QWUDQVLJHDQW���TXH�GL]LD�TXH�D�
FLGDGH�GHYHULD�WHU�LOXPLQDomR�IDUWD��SDUD�DVVLP��́ 2IHUHFHU�R�SUD]HU�HVVHQFLDO�GD�OX]µ �&25%86,(5�DSXG�
)5$03721��������S������

����2�OXPLQRWpFQLFR�GRV�PRGHUQRV

1R�VpFXOR�;;��5LFKDUG�.HOO\���FRP�H[SHULrQFLD�HP�LOXPLQDomR�GH�WHDWUR��DSUHVHQWRX�XPD�FRQFHS�
omR�FHQRJUiILFD�SDUD�D�DUTXLWHWXUD��(OH�IRL�R�UHVSRQViYHO�SHOD�LOXPLQDomR�GH�SURMHWRV�tFRQHV�GR�SHUtRGR�
PRGHUQR��FRPR�D�&DVD�GH�9LGUR��GH�3KLOLS�-RKQVRQ��)LJXUDV����H������

��7UDGXomR��2�LQWUDQVLJHQWH��)RQWH��)UDPSWRQ�������
� 'LUHWRU��FLQHDVWD�H�LOXPLQDGRU�QRUWH�DPHULFDQR�
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)LJXUD�����3URMHWR�OXPLQRWpFQLFR�GH�5LFKDUG�.HOO\�SDUD�D�´FDVD�GH�YLGURµ�GH�3KLOLS�-RKQVRQ�
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)LJXUD�����3URMHWR�OXPLQRWpFQLFR�GH�5LFKDUG�.HOO\�SDUD�D�´FDVD�GH�YLGURµ�GH�3KLOLS�-RKQVRQ�



���

&RQVWUXtGD�HP�������R�SURMHWR�WURX[H�FRQFHLWRV�VLPSOHV��IXQFLRQDLV�H�EHORV��1R�PHVPR�WHUUHQR�
GD�FDVD��TXH�SRVVXL����KHFWDUHV��R�DUTXLWHWR�SURMHWRX�WDPEpP�XPD�JDOHULD VXEWHUUkQHD �SDUD�SURWHJHU�
VXDV�REUDV�GH�DUWH�GR�VRO��1RYDV�WHFQRORJLDV�SDUD�LOXPLQDU�IRUDP�LQWURGX]LGDV�HP�XP�ORQJR�SHUtRGR�GH�
SURVSHULGDGH�HPHUJLGDV�DSyV�D�*UDQGH�'HSUHVVmR�H�D�6HJXQGD�*XHUUD�0XQGLDO��(QWUH�QRYRV�GHVDILRV�
H�RSRUWXQLGDGHV��DSHQDV�XPD�SURSRVWD�GH�DUTXLWHWXUD�PRGHUQD�SRGHULD�VH�FRQVROLGDU�FRPR�HVWLOR�GRPL�
QDQWH��.(//<��$'',1*'21���������

6HJXQGR�7KRPDV�6FKLHONH� �6&+,(/.(���������.HOO\�DSUHVHQWRX�XPD�YLVmR� UHYROXFLRQiULD�SDUD�
D�pSRFD��LQWURGX]LQGR�XPD�SHUVSHFWLYD�FHQRJUiILFD�SDUD�D�DUTXLWHWXUD��6HXV�WUDEDOKRV�HP�REUDV�FRPR�D�
&DVD�GH�9LGUR��(GLItFLR�6HDJDP�H�0XVHX�GH�$UWH�.LPEHO��LQIOXHQFLDUDP�IRUWHPHQWH�D�DUTXLWHWXUD�PRGHU�
QD��$OLDGR�DR�(VWLOR�,QWHUQDFLRQDO��PXLWR�SRSXODU�QD�pSRFD��R�OXPLQRWpFQLFR�LQIOXHQFLRX�WRGD�D�WHRULD�GH�
SHUFHSomR�XVDGD�DWXDOPHQWH�FRP�VHXV�WUrV�FRQFHLWRV�GLVWLQWRV�GH�LOXPLQDomR��EULOKR�IRFDO��OXPLQHVFrQFLD�
DPELHQWH�H�MRJR�GH�EULOKRV��6HJXQGR�5LFKDUG�.HOO\��.(//<��������S�������´R�VHQWLPHQWR�SDUD�D�LOXPLQDomR�
FRPHoD�FRP�D�LPDJLQDomR�YLVXDOµ���3DUD�XP�PHOKRU�HQWHQGLPHQWR�GH�VHXV�WUrV�FRQFHLWRV�GH�LOXPLQDomR��HOH�
FRPSDURX�RV�FRP�XPD�SLQWXUD�GH�DTXDUHOD��R�EULOKR�IRFDO�VHULD�R�VSRW�QD�HUD�PRGHUQD��´XPD�OX]�GH�YHODV�
DFHVD�HP�XP�URVWRµ�RX�´XPD�ODQWHUQD�DFHVD�HP�XPD�HVFDGDµ��.(//<��������S������WUDGXomR�QRVVD��

-i�D�OXPLQHVFrQFLD�DPELHQWH�VHULD�XPD�OX]�JHUDO�H�GLIXVD��́ OX]�LQLQWHUUXSWD�GH�XPD�PDQKm�QHYDGD�QR�
SDtV�DEHUWR��e�XP�IDURO�QR�PDU�HP�XP�ERWH��p�XPD�QHEOLQD�FUHSXVFXODU�HP�XP�ULR�ODUJR�RQGH�D�FRVWD��RQGH�
D�iJXD�H�R�FpX�VmR�LQGLVWLQJXtYHLVµ��.(//<��������S������WUDGXomR�QRVVD���3RU�ILP��R�MRJR�GH�EULOKRV�VHULD�D�
OX]�FRPR�LQIRUPDomR��D�´7LPHV�6TXDUH��j�QRLWH�µ��.(//<��������S������WUDGXomR�QRVVD��

5LFKDUG�SURSXQKD�D�LQWHUDomR�GH�VHXV�WUrV�HOHPHQWRV��$R�LOXPLQDU�D�&DVD�GH�9LGUR��SRU�H[HPSOR��
HOH�GLPLQXLX�RV�tQGLFHV�GH�OXPLQkQFLD�GD�iUHD�LQWHUQD�H�DXPHQWRX�D�LOXPLQDomR�GD�YHJHWDomR�H[WHUQD��
UHVWDXUDQGR�´D�FRQWLQXLGDGH�H�IOXLGH]�GR�GLD�SDUD�D�QRLWHµ��6&+,(/.(��������S�����

�����/X]�H�3HUFHSomR�GR�8VXiULR�

3DUDIUDVHDQGR�/RXLV�.DKQ��´D�LOXPLQDomR�p�R�HOHPHQWR�PDLV�SRGHURVR�QD�SHUFHSomR�GD�DUTXL�
WHWXUDµ��.$+1�DSXG�527+��������S�������$�OX]�TXH�LQFLGH�QRV�ROKRV�p�D�SULQFLSDO�UHVSRQViYHO�SHODV�
LQIRUPDo}HV�TXH�R�DPELHQWH�SURSRUFLRQD�QRV�LQGLYtGXRV��$OpP�GH�JHUDU�IRUWHV�UHDo}HV�SVLFROyJLFDV��
WHP�WDPEpP�XP�HIHLWR�ILVLROyJLFR�QR�FRUSR�KXPDQR��527+���������'R�ODWLP ��´FRP�
SUHHQVmR��IDFXOGDGH�GH�SHUFHEHUµ��$�SHUFHSomR�p�R�HIHLWR�GH�SHUFHEHU�SRU�PHLR�GH�HVWtPXORV�H[WHULRUHV�
DWUDYpV�GH�VHQVDo}HV��%8(12��������

6HJXQGR��6\OYLD�&DYDOFDQWL�H�5HJLQD�0DFLHO��´TXDOTXHU�SURFHVVR�GH�LQWHUYHQomR�DPELHQWDO�GHYH�
OHYDU�HP�FRQWD�R�SRQWR�GH�YLVWD�GR�XVXiULR��DVVLP�FRPR�VXDV�LQWHU�UHODo}HV�FRP�R�HQWRUQRµ��&$9$/�
&$17,��0$&,(/��DSXG�*817(5��������S�������
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6HJXQGR�%URQGDQL���������RV�DVSHFWRV�UHIHUHQWHV�j�SVLFRORJLD�DPELHQWDO�VmR�XP�GRV�HOHPHQWRV�
PDLV�LPSRUWDQWHV�D�VHUHP�FRQVLGHUDGRV�QD�UHDOL]DomR�GH�SURMHWRV�DUTXLWHW{QLFRV���1R�LQtFLR�GR�VpFXOR�
SDVVDGR��R�FULWpULR�XWLOL]DGR�SDUD�FRQFHLWXDU�D�LOXPLQDomR�HOpWULFD�GH�XP�DPELHQWH�HUD�H[FOXVLYDPHQWH�
EDVHDGR�QD�TXDQWLGDGH�GH�OX]�TXH�LQFLGLD�QRV�SODQRV�GH�WUDEDOKR��LOXPLQDomR�SODQDU���1RYRV�FRQFHLWRV��
FRQWXGR��YrP�PRVWUDQGR�TXH�D�H[SUHVVmR�´LOXPLQDomR�GH�TXDOLGDGHµ�HVWi�PDLV�UHODFLRQDGD�FRP�SURSULH�
GDGHV�GH�SHUFHSomR�DPELHQWDO�

3DUDOHODPHQWH��DSyV�D�FULVH�GR�SHWUyOHR�GD�GpFDGD�GH�������FUHVFHUDP�DV�SUHRFXSDo}HV�FRP�XPD�
SRVVtYHO�TXHGD�GD�TXDOLGDGH�GD�LOXPLQDomR��GHYLGR�DRV�FRQVLGHUiYHLV�HVIRUoRV�SDUD�GLPLQXLomR�GR�FRQVX�
PR�HQHUJpWLFR�H�FUHVFHQWH�LQVHUomR�GH�VLVWHPDV�GH�LOXPLQDomR�FRP�OkPSDGDV�IOXRUHVFHQWHV��8PD�DPSOD�
SHVTXLVD�UHDOL]DGD�SRU�9HLWFK�H�1HZVKDP��������UHIRUoD�R�FRQFHLWR�GH�TXH��

,OXPLQDPRV�HVSDoRV�SDUD�DWHQGHU�jV�PDLV�YDULDGDV�QHFHVVLGDGHV�KXPDQDV��1mR�
H[LVWH�XPD�PHGLGD�XQLWiULD�GH�DGDSWDELOLGDGH�HQWUH�WDLV�REMHWLYRV�H�RV�UHVXOWDGRV�
FRQVHJXLGRV��8PD�DGDSWDELOLGDGH�SHUIHLWD�p�XP� LGHDO�TXH�QmR�SRGH�VHU�PHGLGR�
�9(,7&+��1(:60$1�������S�����

6HJXQGR�%URQGDQL��´XVXiULRV�SHUFHEHP�H�PDQLIHVWDP�VH�GLDQWH�GRV�HIHLWRV�FDXVDGRV�SHOD�LOXPLQD�
omRµ��������S��������(VWDV�PDQLIHVWDo}HV�RFRUUHP�HP�QtYHO�GD�DFHLWDomR�RX�QHJDomR�SRU�XP�GHWHUPLQDGR�
HOHPHQWR��SURGXWR�HTXLSDPHQWR��RX�SHOD�SHUPDQrQFLD�QR�ORFDO��$�OX]�TXH�LQFLGH�HP�XP�DPELHQWH�p��SRU�
WDQWR��IXQGDPHQWDO�SDUD�RV�ROKRV��QRVVRV�SULQFLSDLV�UHFHSWRUHV�H��FRQVHTXHQWHPHQWH��SDUD�D�QRVVD�PHQWH�

8PD�LOXPLQDomR�GH�TXDOLGDGH�HVWi�GLUHWDPHQWH�YLQFXODGD�j�DWLYLGDGH�D�TXH�VH�GHVWLQD��(P�XP�
HVFULWyULR��SRU�H[HPSOR��GHYH�VH�EXVFDU�DOWD�H�XQLIRUPH�LOXPLQkQFLD��JHUDQGR�R�PHQRU�Q~PHUR�SRVVtYHO�
GH�VRPEUDV��,VVR�RFRUUH�SRUTXH�R�ROKR�KXPDQR�WHQGH�D�ILFDU�PDLV�FDQVDGR�FRP�FRQWUDVWHV�HQWUH�FODUR�H�
HVFXUR��527+��������

-i�HP�XP�DPELHQWH�GH�HVWDU�VRFLDO��XP�IRUWH�IHL[H�GH�OX]�GLUHFLRQDGR�FRQWUD�XP�IXQGR�HVFXUR�p�
XP�yWLPR�UHFXUVR�

2V� DUTXLWHWRV� EDUURFRV� HUDP� HVSHFLDOPHQWH� VHQVtYHLV� D� HVVH� IHQ{PHQR�� H� VXDV�
LJUHMDV�FULDYDP�IRQWHV�GH�OX]�FDPXIODGDV��IRFDOL]DQGR�D�OX]�HP�iUHDV�HVSHFtILFDV�
SDUD�GLULJLU�D�DWHQomR��3LQWRUHV�GR�SHUtRGR�EDUURFR��FRPR�5XEHQV�H�5HPEUDQGW��
IL]HUDP�D�PHVPD�FRLVD��FULDQGR�iUHDV�GH�IRUWH�LOXPLQDomR�SDUD�GLULJLU�QRVVR�ROKDU��
'LUHWRUHV�GH�FLQHPD�WDPEpP�XVDP�OX]�IRFDGD�SDUD�JXLDU�D�DWHQomR�GR�S~EOLFR�²�
DOLiV��XPD�WpFQLFD�TXH�WRPDUDP�HPSUHVWDGR�GR�WHDWUR��527+��������S������



���

$�OX]�GR�VRO�p�FRPSRVWD�GH�YiULDV�FRUHV��(VVHV�GRLV�HOHPHQWRV�MXQWRV��OX]�H�FRU��VmR�FDSD]HV�GH�
´HYRFDU�KXPRU�H�UHVSRVWDV�ILVLROyJLFDV�PXLWR�VLJQLILFDWLYDV�QRV�LQGLYtGXRVµ��527+��������S�������$SHVDU�
GH�IUDJPHQWRV�GH�UHERFR�FRORULGRV�HQFRQWUDGRV�HP�+DEDVHVWL��QD�5RPrQLD��LQGLFDUHP�R�XVR�GH�FRU�HP�
FDVDV�GR�SHUtRGR�SDOHROtWLFR��VRPHQWH�D�SDUWLU�GR�6pF��;,;�DXWRUHV�FRPHoDUDP�D�HVFUHYHU�VREUH�R�HIHLWR�
OX]�H�FRU�QDV�SHVVRDV��(QWUH�HOHV��GHVWDFD�VH�HP�������-RKDQ�:ROIJDQ�YRQ�*RHWKH��yWLFD�H�HIHLWRV�ILVLR�
OyJLFRV�GDV�FRUHV��H�HP�������1LHOV�)LQVHQ��HVWXGRV�GH�FURPRWHUDSLD���527+��������

4XDQGR�IDODPRV�GH�HVSDoRV�VXEWHUUkQHRV��D�IRUPD�FRPR�R�HVSDoR�HVWi�LOXPLQDGR�VH�WRUQD�DLQGD�
PDLV�UHOHYDQWH��SRGHQGR�DPHQL]DU�DV�FRQVHTXrQFLDV�QHJDWLYDV�GH�SHUFHSomR��

6HJXQGR�0RKLUWD���������R�JUDQGH�HVWLJPD�SDUD�D�OHQWD�DFHLWDomR�GH�HVSDoRV�VXEWHUUkQHRV�p�D�
IDOWD�GH�OX]��3DUD�D�DXWRUD��TXH�GHVHQYROYHX�XP�HVWXGR�VREUH�DV�EDUUHLUDV�SVLFROyJLFDV�QR�DPELHQWH�VXE�
WHUUkQHR��D�LPDJHP�GHVWHV�HVSDoRV�DLQGD�HVWi�DVVRFLDGD�j�SREUH]D��FXOWXUD�SULPLWLYD�H�WUHYDV�

8P�GRV�JUDQGHV�SRWHQFLDLV�GD� OX]� HOpWULFD� p� VXD�XWLOL]DomR�QD� H[SORUDomR� H� UHYLWDOL]DomR�GH�
HVSDoRV�S~EOLFRV�

([LVWH�D�SRVVLELOLGDGH�GH�H[SORUDU�D�LOXPLQDomR�FRPR�XPD�IRUPD�GH�UHDOoDU�R�SURFHVVR�
GH�SODQHMDPHQWR�XUEDQR�H�FRPR�XPD�PDQHLUD�GH�HQIDWL]DU�R�HQYROYLPHQWR�GD�FRPX�
QLGDGH��SRQGR�HP�SUiWLFD�R�XVR�GD�OX]�SDUD�ODQoDU�DWLYLGDGHV�H�SUHILJXUDU�D�YLWDOL]DomR�
GH�HVSDoRV�S~EOLFRV��7RGD�SURSRVWD�D�VHU�FRQILJXUDGD��GHYH�HVWDU�HPSHQKDGD�HP�GHV�
FREULU�RV�GHVHMRV�H�DV�LQTXLHWDo}HV�GD�FRPXQLGDGH��%521'$1,��������S������

(P�������DV�SVLFyORJDV�+DQH�H�0XUR�6DZDGD�UHDOL]DUDP�XP�HVWXGR�HP�TXH�FRQVWDWDUDP�TXH�
H[LVWHP�GRLV�VLVWHPDV�UHVSRQViYHLV�SHODV�EDUUHLUDV�SVLFROyJLFDV��2�SULPHLUR�GHOHV�WHP�VXD�EDVH�QRV�Qt�
YHLV�PDLV�SURIXQGRV�GH�VXD�FRQVFLrQFLD��QmR�SRGHU�YHU�R�GLD�H�D�QRLWH��PHGR�GH�VHU�HQWHUUDGR�H�LVRODGR��
2�VHJXQGR�HVWi�EDVHDGR�QRV�HVWtPXORV�TXH�R�HVSDoR�VXEWHUUkQHR�SURSRUFLRQD��RX�VHMD��R�LQGLYtGXR�FDSWD�
DV�LQIRUPDo}HV�TXH�R�DPELHQWH�FRPXQLFD�DWUDYpV�GH�XP�FRQMXQWR�GH�yUJmRV�FKDPDGRV�UHFHSWRUHV��$�OX]�
QDWXUDO�SURSRUFLRQD��WDPEpP��RULHQWDomR�WHPSRUDO��H�QD�IDOWD�GHOD��R�LQGLYtGXR�SRGH�ILFDU�GHVRULHQWDGR��
'D�PHVPD�IRUPD��UHVSRQGH�j�QHFHVVLGDGH�SVLFROyJLFD�GH�DMXVWH�H�UHDMXVWH�GR�ROKR�D�QRomR�GH�GLVWkQFLD��
SURSRUFLRQDQGR�XP�FHQWUR�GH�GHVFDQVR�YLVXDO��*5$+1��������

-RKQ�&DUPRQG\��XP�GRV�SULQFLSDLV�LQYHVWLJDGRUHV�GD�DUTXLWHWXUD�VXEWHUUkQHD�H�GLUHWRU�DVVRFLDGR�
GR�8QGHUJURXQG�6SDFH�&HQWHU���UHVXPLX�HVVHV�HVWXGRV�SVLFROyJLFRV��GHVWDFDQGR��DLQGD��RV�VHQWLPHQWRV�
GH�FODXVWURIRELD��LVRODPHQWR��IDOWD�GH�OX]�H�GLILFXOGDGH�GH�FRQFHQWUDomR��02+,57$��������

2�ROKR�KXPDQR�HVWi�DFRVWXPDGR�jV�DOWHUDo}HV�GH�SDGUmR�GH�OX]�H�VRPEUD�TXH�D�OX]�GR�GLD�RIHUHFH��2�
DUTXLWHWR�GHYH��SRUWDQWR��FULDU�HVWUDWpJLDV�GH�LOXPLQDomR�QR�LQWHULRU�GR�HVSDoR�VXEWHUUkQHR��TXH�SRVVDP�VHU�
XVDGRV�FRPR�LOXPLQDomR�]HQLWDO��GXWRV�GH�OX]�RX�VLVWHPDV�GH�WUDQVSRUWH�GH�OX]�VRODU��02+,57$��������

��&HQWUR�GH�SHVTXLVD�GD�8QLYHUVLGDGH�GH�0LQQHVRWD��(8$���



��

)RUDP�RV�SDtVHV�PDLV�GHVHQYROYLGRV�TXH�VDtUDP�QD�IUHQWH�SDUD�R�LQtFLR�GD�VXSHUDomR�GHVVD�Pi�
DFHLWDomR��-DSmR��(VWDGRV�8QLGRV�H�(VFDQGLQiYLD�EDVHDUDP�VH�QD�VXVWHQWDELOLGDGH��QR�FDVR��SRXSDU�HQHU�
JLD��FRPR�DOLFHUFH�SDUD�R�FRPHoR�GH�XP�QRYR�SRQWR�GH�YLVWD��PHVPR�FRP�D�FRQVFLrQFLD�GH�TXH�HVVH�
SURFHVVR�p�OHQWR�H�H[LJH�HOHYDGD�GHGLFDomR��02+,57$���������

-DDNNR�<OLQHQ� �������GHVHQYROYHX�XP�HVWXGR��QR�(JLWR�� VREUH� HVWUDWpJLDV�GH�SURMHWR�SDUD�PL�
QLPL]DU�D�´WULVWH]Dµ�GR�HVSDoR�VXEWHUUkQHR��6HJXQGR�HOH��GHYH�VH�FRQFHQWUDU�D�DWHQomR�HP�WXGR�TXH�p�
DJUDGiYHO��$WLYLGDGHV�FRPR�HVFULWyULR��SRU�H[HPSOR��GHYHP�VHU�HYLWDGDV��$V�´HQWUDGDV�H�VDtGDV�VmR�GH�
VXPD�LPSRUWkQFLDµ��DVVRFLDGDV�D�XP�ERP�SODQHMDPHQWR��(ODV�GHYHP�HVWDU�SUHIHUHQFLDOPHQWH�GLVSRVWDV�
HP�SDUTXHV�RX�MDUGLQV��

2V�FRUUHGRUHV�GHYHP�VHU�HVSDoRVRV�H��HP�VXDV�SDUHGHV��GHYHP�VHU�XVDGRV�PDWHULDLV�GH�TXDOLGDGH��
FRPR�FHUkPLFD�H�PDGHLUD��'HYLGR�DR�VXEWHUUkQHR�UHPHWHU�D�GHVRULHQWDomR��GLIHUHQWHV�DOWXUDV�GR�WHWR�
SRGHP�DMXGDU�QHVVH�VHQWLGR��</,1(1���������

(P�SDVVDJHQV�GH�SHGHVWUHV�VXEWHUUkQHDV��R�FRPSULPHQWR�QmR�GHYH�VHU�GHPDVLDGDPHQWH�ORQJR��RX�
VHMD��QmR�PDLV�GH���P��GH�PRGR�TXH��DV�SHVVRDV�TXH�HQWUHP��SHUFHEDP�TXH�SRVVDP�VDLU�IDFLOPHQWH��$�ODU�
JXUD�HVWUHLWD�GHYH�VHU�DPHQL]DGD�DWUDYpV�GH�HVWUDWpJLDV�DUTXLWHW{QLFDV��FRPR�SRU�H[HPSOR��DODUJDPHQWRV�
HP�DOJXQV�WUHFKRV��2�DXWRU�VDOLHQWD��DLQGD��D�LPSRUWkQFLD�GH�XWLOL]DU�FRUHV�H�OX]HV��D�ILP�GH�VXDYL]DU�D�GX�
UH]D�GDV�SDUHGHV�SODQDV��$�LOXPLQDomR�SRGH�VHU�XVDGD�SDUD�FULDU�DWPRVIHUDV�OHYHV�SDUD�DWHQXDU�D�HVWUXWXUD�
TXH�QRUPDOPHQWH�p�JUDQGH�H��DVVLP��FULDU�SHUFHSomR�GH�DUHMDPHQWR��</,1(1���������2V�UHYHVWLPHQWRV�
GHYHP�VHU�FXLGDGRVDPHQWH�HVFROKLGRV��8P�PDWHULDO�´IDOVRµ�VXJHUH�QR�VXEFRQVFLHQWH�GR�LQGLYtGXR�TXH�R�
HVSDoR�p�GHVDJUDGiYHO��3RGH�VH��DWUDYpV�GD�LOXPLQDomR��ID]HU�XVR�GD�UHSHWLomR��TXH�SURSRUFLRQD�VHJXUDQoD�
H�KDUPRQLD��,QVWDODo}HV�HOpWULFDV�H�RXWUDV�HVWUXWXUDV�DSDUHQWHV�GHYHP�VHU�HYLWDGDV��$�TXDOLGDGH�GRV�DFD�
EDPHQWRV�GR�VXEVROR�p�LPSRUWDQWtVVLPD�SDUD�XPD�ERD�DSUHFLDomR��2�HVTXHPD�GH�FRUHV�GHYH�VHU�FXLGDGRVD�
PHQWH�SODQHMDGR��DVVLP�FRPR�R�GHVHQKR�DUWtVWLFR�GH�SLVRV��SDUHGHV�H�WHOKDGR��</,1(1��������

(P�XP�FRUUHGRU��R�WUDEDOKR�GDGR�DR�SLVR�p�R�PDLV�LPSRUWDQWH��(P�VHJXQGR�OXJDU��DV�SDUHGHV�H�
HP�WHUFHLUR�R�WHWR��4XDQGR�QRV�HQFRQWUDPRV�HP�XP�DPELHQWH�TXH�QRVVR�FpUHEUR�FRQVLGHUD�LQVHJXUR��
QRVVR�ROKDU��LQYDULDYHOPHQWH��VH�IL[D�QDV�PDUFDo}HV�QR�FKmR�H�QD�ERUGD�GD�iUHD�GH�SLVR��$V�H[WUHPLGD�
GHV�GDV�SDUHGHV�GHYHP�VHU�WUDWDGDV�GH�IRUPD�GLIHUHQWH�GDV�GHPDLV�SDUD�QmR�FULDU�D�LPSUHVVmR�GH�XP�
EHFR�VHP�VDtGD��</,1(1��������

8PD�LOXPLQDomR�EHP�VXFHGLGD�p�UHVXOWDGR�GD�FRRSHUDomR�HQWUH�R�DUTXLWHWR��HQJHQKHLUR�H�SURMHWLV�
WD�GD�OX]��$�LOXPLQDomR�GHYH�VHU�DMXVWDGD��D�ILP�GH�UHGX]LU�R�FRQWUDVWH�FRP�R�QtYHO�GH�OX]�H[WHUQD��JHUDO�
H�VHP�EULOKR��2V�HVSDoRV�GHYHP�FRUUHVSRQGHU�DRV�PHVPRV�QtYHLV�GH�LOXPLQDomR�DFLPD�GR�VROR�

8PD�HVFDOD�KXPDQD�SRGH�VHU�XVDGD�H�D�SRVLomR�GRV�SRQWRV�IRFDLV�SRGH�VHU�SRVLFLRQDGR�XP�QtYHO�
DEDL[R��3HOR�UHIOH[R�VHU�VHPSUH�XP�JUDQGH�SUREOHPD�QD�LOXPLQDomR�GH�DPELHQWHV�LQWHUQRV��VXSHUItFLHV�
EULOKDQWHV�GHYHP�VHU�HYLWDGDV��2�WHWR��JHUDOPHQWH��ILFD�PHOKRU�HP�WRQV�FODURV�H�R�FRQWUDVWH�GDV�GHPDLV�



���

FRUHV�SRGH�VHU�H[SORUDGR��6HJXQGR�R�DXWRU��QD�DXVrQFLD�GH�OX]�QDWXUDO�HP�XP�HVWUHLWR�FRUUHGRU��)LJXUD�
�����´RV�XVRV�GH�XP�QLFKR�QD�SDUHGH�FRP�XPD�SLQWXUD�SRGHP�VHU�LQFRUSRUDGRV�QXPD�WHQWDWLYD�GH�UHGX�
]LU�D�ODUJXUD�HVWUHLWD�GR�FRUUHGRUµ��</,1(1��������S�����WUDGXomR�QRVVD��

)LJXUD�����)RWRJUDILD�GH�XP�FRUUHGRU�VXEWHUUkQHR�FRP�LOXPLQDomR�



��

$�OX]�QDWXUDO�HQWUD�SHODV�MDQHODV�GH�IRUPD�YDULDGD�DR�ORQJR�GR�GLD��FULDQGR�XP�FRPSRQHQWH�GH�
LOXPLQDomR�KRUL]RQWDO��(VVDV�YDULHGDGHV�GH�QXDQoDV�GH�OX]�GHYHP�VHU�FULDGDV�HP�HVSDoRV�VXEWHUUkQHRV�
SDUD�TXH�SRVVDP�VXSULU�HVVD�FDUrQFLD�H�DVVLP�WRUQDU�R�DPELHQWH�PDLV�DWUDWLYR��</,1(1��������

$�$VVRFLDomR�%UDVLOHLUD�GH�3HGHVWUHV��$%5$63(�������� ODQoRX�HP�MXOKR�GH�������XP�PDQXDO�
VREUH� UHFRPHQGDo}HV� TXH� GHYHP� VHU� FRQVLGHUDGDV� SDUD� FRQVWUXomR� GH� SDVVDJHQV� VXEWHUUkQHDV� SDUD�
SHGHVWUHV��'HVWDFD�VH�

��'HYHP�SRVVXLU��P�GH�Sp�GLUHLWR�PtQLPR�SDUD�SHGHVWUHV�HP�FUX]DPHQWR�GH�YLDV�RQGH�R�IOX[R�GH�
SHGHVWUHV�IRU�PXLWR�LQWHQVR�H�QmR�KDMD�RXWUD�IRUPD�GH�UHDOL]DU�D�WUDYHVVLD�

��'HYHP�HVWDU�ORFDOL]DGDV�HP�SRQWRV�FXMRV�SHGHVWUHV�UHDOL]DP�PDLRU�Q~PHUR�GH�WUDYHVVLD��FRPR�
KDELWDo}HV�� DJUXSDPHQWRV� GH� SHVVRDV�� FRPpUFLR�� SDUDGDV� GH� {QLEXV�� HGLILFDo}HV� GH� LQVWLWXLo}HV�
S~EOLFDV�RX�UHOLJLRVDV�

��'HYLGR�DRV�SUREOHPDV�GH�VHJXUDQoD��DV�SDVVDJHQV�VXEWHUUkQHDV�GHYHP�FRQWHU�RXWUDV�DWLYLGDGHV��
FRPHUFLDLV�RX�FXOWXUDLV��DOpP�GH�DEULJR�FRQWUD�LQWHPSpULHV�H��VH�R�IOX[R�GH�SHGHVWUHV�IRU�PXLWR�
LQWHQVR��EDQKHLUR�S~EOLFR�

��2�WHPSR�OHYDGR�SDUD�DWUDYHVVDU�SHOD�SDVVDJHP�GHYH�VHU�LJXDO�RX�PHQRU�DR�WHPSR�GH�WUDYHVVLD�
SHOD�YLD�

&RPR�ERP�H[HPSOR��D�$VVRFLDomR�%UDVLOHLUD�GH�3HGHVWUHV��$%5$63(��������FLWD�D�SDVVDUHOD�GH�
SHGHVWUHV�GD�3UDoD�GH�7LUDGHQWHV��ID]HQGR�UHIHUrQFLD�j�*DOHULD�-~OLR�0RUHLUD��)LJXUD������FRQVLGHUDGD�
XP�H[HPSOR�GH�DUWH�VXEWHUUkQHD�QD�FLGDGH�GH�&XULWLED��QR�3DUDQi��



���

)LJXUD�����*DOHULD�-~OLR�0RUHLUD�HP�&XULWLED�



��

(P�IXQomR�GR�DODUJDPHQWR�GD�1HVWRU�GH�&DVWUR��D�SDVVDJHP�IRL�LQDXJXUDGD�HP�������OLJDQGR�RV�
SHGHVWUHV�GD�3UDoD�GRV�7LUDGHQWHV�DR�/DUJR�GD�2UGHP��2�7HDWUR�8QLYHUVLWiULR�GH�&XULWLED��78&��ILFD�
ORFDOL]DGR�GHQWUR�GD�JDOHULD��6HJXQGR�1LO]D�0DULD�GRV�6DQWRV��FRRUGHQDGRUD�DGPLQLVWUDWLYD�GR�ORFDO��D�
WHQWDWLYD�GH�RFXSDU�DR�Pi[LPR�R�DPELHQWH�FRP�DUWH�WHP�SURSRUFLRQDGR�HIHLWRV�SRVLWLYRV��$�UHFRPHQGDomR�
FLWD�DV�SDVVDUHODV�GR�(L[R�3ULQFLSDO�GH�%UDVtOLD��)LJXUD������FRPR�XP�H[HPSOR�TXH�QmR�GHYH�VHU�VHJXLGR�

e�GLItFLO�GH�VH�LPDJLQDU�XPD�SDVVDJHP�VXEWHUUkQHD�HP�QRVVDV�FLGDGHV�TXH�SHU�
PDQHoD� OLPSD�H�GHVLPSHGLGD�VHP�TXH�HVWHMD�VRE�FRQWtQXD�YLJLOkQFLD�GD�SROtFLD��
3RXFRV�VmR�RV�ERQV�H[HPSORV�GH�SDVVDJHQV�VXEWHUUkQHDV��$�SDVVDJHP�H[LVWHQWH�
QD�3UDoD�7LUDGHQWHV��QD�&LGDGH�GH�&XULWLED��p�XP�GHOHV��$OL�HVWmR�DVVRFLDGRV�GH�
IRUPD�FULDWLYD�FRPpUFLR�H�DWLYLGDGHV�GH�OD]HU��0XLWRV��SRUpP��VmR�RV�SURMHWRV�TXH�
QmR�GHUDP�FHUWR��([HPSORV�VmR�DV�SDVVDJHQV�FRQVWUXtGDV�QRV�HL[RV�SULQFLSDLV�GH�
%UDVtOLD��$%5$63(��������S�����



���

)LJXUD�����3DVVDJHP�VXEWHUUkQHD�646���������





(QWmR�HX�YL�TXH�%UDVtOLD�WHP�UDt]HV�EUDVLOHLUDV��UHDLV��QmR�p�XPD�IORU�GH�HVWXID�FRPR�
SRGHULD�VHU��%UDVtOLD�HVWi�IXQFLRQDQGR�H�YDL�IXQFLRQDU�FDGD�YH]�PDLV��1D�YHUGDGH��R�VRQKR�
IRL�PHQRU�TXH�D�UHDOLGDGH��$�UHDOLGDGH�IRL�PHOKRU��PDLV�EHOD��(X�ILTXHL�VDWLVIHLWR��6HQWL�PH�
RUJXOKRVR�GH�WHU�FRQWULEXtGR�

�/~FLR�&RVWD�����GH�PDUoR�GH�������

���$�&,'$'(�(0�1Ì9(,6�(�2�&255('25�'(�3$66$*(0





���

2�FDStWXOR�D�VHJXLU�WHP�FRPR�REMHWLYR�DPSOLDU�RV�FRQKHFLPHQWRV�DFHUFD�GD�XWLOL]DomR�GH�HVSDoRV�
VXEWHUUkQHRV�FRPR�QRYD�IRUPD�GH�RFXSDomR�GDV�FLGDGHV�FRQWHPSRUkQHDV�VXVWHQWiYHLV��HVSHFLDOPHQWH�DR�
TXH�VH�UHIHUH�DR�XVR�GD�WLSRORJLD�FRUUHGRU��2�FDStWXOR�DEUDQJH��WDPEpP��XPD�UHWURVSHFWLYD�GD�PRGLIL�
FDomR�GR�XVR�GRV�FRUUHGRUHV�QD�HYROXomR�GD�DUTXLWHWXUD��DVVLP�FRPR�VXD�UHODomR�FRP�D�LPSRSXODULGDGH�
GHVVHV�ORFDLV�HQUDL]DGDV�DWUDYpV�GRV�WHPSRV��6mR�GHVFULWRV��DLQGD��H[HPSORV�GH�FLGDGHV�TXH�H[SORUDP�
DUTXLWHWXUD�XUEDQD�HP�QtYHLV��FRPR�RFRUUH�QD�FLGDGH�GH�%UDVtOLD�

�����&LGDGH�HP�QtYHLV

6DOYDWRUH�3LFFROR���������QR�OLYUR� $́QFLHQW�6WRQHV��WKH�SUHKLVWRULF�'ROPHQV�RI �6LFLO\��%UDVHQ�+HDG�
3XEOLVKLQJµ�� H[SORUD� DV� SULPHLUDV�KDELWDo}HV� FRQILQDGDV�GD�KLVWyULD� GD�QRVVD�KXPDQLGDGH�� 6HJXQGR�R�
DXWRU��PHVPR�DSUHVHQWDQGR�XPD�GHVYDQWDJHP�QR�TXH�VH�UHIHUH�DR�VHX�GHVHQYROYLPHQWR��VH�FRPSDUDGDV�
jV�KDELWDo}HV�FRQWHPSRUkQHDV��DV�RFXSDo}HV�VXEWHUUkQHDV�YrP�VH�GHVHQYROYHQGR�GHVGH�D�(UD�3DOHROtWLFD��

e�SRVVtYHO�HQFRQWUDUPRV�H[HPSORV�GD�UDoD�KXPDQD�RFXSDQGR�R�HVSDoR�DEDL[R�GR�VROR�HP�GLIHUHQ�
WHV�pSRFDV�GR�PXQGR��FRPR�HP�KDELWDo}HV�URPDQDV��FKLQHVDV��WXUFDV�H�LWDOLDQDV��7RGDV�DSUHVHQWDP�XP�
IDWRU�HP�FRPXP�H�TXH�WDPEpP�SRGH�VHU�FRQVLGHUDGR�FRPR�R�SULPHLUR�UHFXUVR�GR�XVR�GR�VXEVROR�D�VHU�
H[SORUDGR��SURWHomR�FRQWUD�DV�LQWHPSpULHV��3,&&2/2��������

6HJXQGR�*ODQFH\���������TXDQGR�D�KXPDQLGDGH�SDVVRX�D�SUDWLFDU�D�DJULFXOWXUD�FRP�UHJXODULGDGH��
VXUJLX�D�QHFHVVLGDGH�GR�KRPHP�GH�VH�HVWDEHOHFHU�HP�XP�ORFDO�IL[R��QmR�SRGHQGR�PDLV�YLYHU�FRPR�Q{PDGHV��
,VVR�DFRQWHFHX��SURYDYHOPHQWH��SUy[LPR�DR�5LR�1LOR�H�QR�&UHVFHQWH�)pUWLO��SUy[LPR�DR�GHOWD�(XIUDWHV���SRV�
WHULRUPHQWH�SDUWLQGR�SDUD�R�TXH�KRMH�FRQKHFHPRV�FRPR�6tULD��H�GHSRLV�SDUD�D�FRVWD�RULHQWDO�GR�PHGLWHUUkQHR�
�)LJXUD������2�IDWR�GHVHQFDGHRX�DV�FRQVWUXo}HV�GDV�SULPHLUDV�FLGDGHV��´D�SUySULD�RULJHP�GD�SDODYUD�FLYLOL]D�
omR��RULJLQD�VH�GD�SDODYUD�ODWLP�FLYLV�TXH�VLJQLILFD�FLGDGmR�RX�KDELWDQWH�GD�FLGDGHµ��*/$1&(<��������S�������

-i�R�FRQFHLWR�GR�XVR�GH�GLIHUHQWHV�QtYHLV��D�ILP�GH�UHVROYHU�TXHVW}HV�XUEDQDV��SRGH�VHU�XPD�KHUDQoD�
UHQDVFHQWLVWD��ILQDO�GR�6pF��;,9�DWp�6pF��;9,,���6HJXQGR�%HUULHO���������QR�LPSXOVR�GH�HVWDEHOHFHU�D�RU�
GHP�H�FRQWHU�R�GHVHQYROYLPHQWR�DQiUTXLFR�GDV�FLGDGHV�PHGLHYDLV��DSDUHFH�6IRU]LQGD��)LJXUDV����H������
XPD�GDV�FLGDGHV�LGHDLV�QXQFD�FRQVWUXtGDV�D�VHUYLoR�GR�XUEDQLVPR�XWySLFR�GR�VpFXOR�;9��

2�PRGHOR�XUEDQtVWLFR�GH�/HRQDUGR�'D�9LQFL�DSDUHFH�QR�7UDWWDWR�GH�$QWRQLR�$YHOLQR��D�VHUYLoR�
GH�*DOHD]]R�6IRU]D��$�FLGDGH�LGHDO�GHYHULD�VHU�HP�QtYHLV��FRQVWUXtGD�HP�XPD�SODQtFLH�IpUWLO�VREUH�WHUUDV�
IHFXQGDV��'D�9LQFL�GHWDOKD�FRPR�GHYHULDP�VHU�DV�UXDV��HVJRWRV�H�FDVDV�

3HODV�UXDV�DOWDV�QmR�GHYHULDP�DQGDU�FDUURV�QHP�RXWUDV�FRLVDV�VLPLODUHV��PDV�
DSHQDV�JHQWLV�KRPHQV��SHODV�EDL[DV��GHYHULDP�DQGDU�FDUURV�H�RXWUDV�FRLVDV�VR�



��

PHQWH�SDUD�XVR�H�FRPRGLGDGH�GR�SRYR��'H�XPD�FDVD�D�RXWUD��GHL[DQGR�D�UXD�
EDL[D� QR�PHLR�� SRU� RQGH� FKHJDP� YLQKR�� OHQKD�� HWF�� 3HODV� UXDV� VXEWHUUkQHDV��
HVWDULDP�DV�HVWUHEDULDV�H�RXWUDV�FRLVDV�IpWLGDV��'H�XP�DUFR�D�RXWUR��GHYHP�H[LV�
WLU�����EUDoDV��SRU�RQGH�HQWUDULD�OX]��H�FDGD�DUFR�GHYHULD�WHU�XPD�HVFDGD�HP�
FDUDFRO��%(55,(/��������S������

)LJXUD�����)RWRJUDILD�GH�PRUDGLD�FRQILQDGD�



���

)LJXUD�����&URTXL�GH�/HRQDUGR�'D�9LQFL�FRP�GDWD�GH������SDUD�XPD�FLGDGH�FRP�UXDV�HP�GRLV�QtYHLV�

6HJXQGR�'XIDXOW���������R�FRQFHLWR�GH�HVSDoRV�VXEWHUUkQHRV�SODQHMDGRV�WHYH�VXD�RULJHP�SRU�YROWD�
GR�DQR�GH�������TXDQGR�D�UHGH�GH�HVJRWR�GH�3DULV�GHL[RX�GH�VHU�VXILFLHQWH��6HQGR�DVVLP��D�UHGH�VXEWHU�
UkQHD�GD�FLGDGH�IRL�DPSOLDGD�H�SDVVRX�D�DEULJDU�RXWUDV�IXQo}HV��$�FRQVWUXomR�GR�PHWU{�GH�3DULV��D�SDUWLU�
GH�������HUD�UHVSRQVDELOLGDGH�GD�HQJHQKHLUD�FLYLO�%LHQYHQXH��6HJXQGR�'XIDXOW���������HOD�VHULD�D�UHV�
SRQViYHO�SRU�XPD�JUDQGH�PHOKRULD�QDV�UHGHV�VXEWHUUkQHDV�GD�FLGDGH��R�TXH�WHULD�UHVROYLGR�RV�SUREOHPDV�
GH�FRQJHVWLRQDPHQWR��DWp�D�H[SORVmR�GR�WUiIHJR�GH�DXWRPyYHLV�HP������

$�SDUWLU�GRV�DQRV�������RV�SULPHLURV�UDVFXQKRV�GH�GHVHQKRV�GH�UXDV�DEDL[R�GD�WHUUD�IRUDP�HVER�
oDGRV�SDUD�DMXGDU�D�UHVROYHU�DV�TXHVW}HV�GH�WUiIHJR��(P�������R�DUTXLWHWR�(GRXDUG�8WXGMLDP�FULRX�R�
FRQFHLWR�GH�PHWU{�VXEWHUUkQHR�SODQHMDGR��GHVHQKDQGR�DV�OLQKDV�SRU�GHEDL[R�GD�WHUUD��



��

)LJXUD������&URTXL�GH�/HRQDUGR�'D�9LQFL�VREUH�FLGDGH�HP�QtYHLV�

(OH�FULRX�WDPEpP�R�*UXSR�GH�(VWXGR�H�&RRUGHQDomR�SDUD�8UEDQLVPR�6XEWHUUkQHR��*(&86��H��SRV�
WHULRUPHQWH��R�&RPLWr�,QWHUQDFLRQDO�3HUPDQHQWH�VREUH�WpFQLFDV�VXEWHUUkQHDV�GH�XUEDQLVPR��&3,786��

(PERUD� WHQKD� VLGR�PXLWR� FHGR� SDUD� FRORFDU� LGHLDV� WmR� LQRYDGRUDV� HP� SOHQD�
SUiWLFD��PXLWRV�GRV�SURMHWRV�GH�VXD�HTXLSH�GHYHULDP�VHU�FRQVWUXtGRV�DR�ORQJR�
GDV�SUy[LPDV�GpFDGDV��GXDV�OLQKDV�GH�PHWU{�H[SUHVVDV�UHJLRQDLV��DWUDYHVVDQGR�R�
FRUDomR�GH�3DULV��PXLWDV�SDVVDJHQV�VXEWHUUkQHDV�H�PDLV�GH�FLQTXHQWD�HVWDFLRQD�
PHQWRV�VXEWHUUkQHRV��PDLV�H�PDLV�IRUDP�FRQVWUXtGRV�GHVGH���2�QDVFLPHQWR�GR�
SODQHMDPHQWR�GD�&LGDGH�6XEWHUUkQHD�SRGHULD�VHU�UDVWUHDGR�HP�WRUQR�GH�������



���

VRE� R� SUHIHLWR�+DXVVPDQQ�� R� HQJHQKHLUR� FLYLO� %HOJUDQG� SURMHWRX� HVJRWRV� GH�
3DULV� VXILFLHQWHPHQWH�JUDQGHV�SDUD� DFRPRGDU�PXLWDV�XWLOLGDGHV�GHQWUR��PHLR�
VpFXOR�GHSRLV�� R� DUTXLWHWR�+pQDUW� SURS{V�� SHOD� SULPHLUD� YH]� SURMHWDU� UXDV� GH�
GRLV�DQGDUHV��FRP�WULOKRV�GH�ELWROD�HVWUHLWD�SDUD�R� WUDQVSRUWH�GH�PHUFDGRULDV�
�'8)$8/7��������S�����WUDGXomR�QRVVD��

1R�VpFXOR�;;��HQWUH�RV�SRVWHULRUHV�DYDQoRV�XUEDQRV�TXH�YLHUDP�FRPR�UHVSRVWD�j�FLGDGH�YLWRULD�
QD�GR�VpFXOR�;,;��HVWmR�RV�LGHDLV�FRQWLGRV�QD�SURSRVWD�GD�9LOOH�5DGLHXVH��)LJXUD�����GH�/H�&RUEXVLHU�
��������6HJXQGR�3HWHU�+DOO���������FRQTXDQWR�D�FLGDGH�UDGLDQWH�QXQFD�WHQKR�VLGR�FRQVWUXtGD��WHYH�LQ�
IOXrQFLD�QR�PRGHOR�HYROXWLYR�XUEDQR�GR�SyV�JXHUUD��H[SOtFLWR�QR�SODQR�&RUEXVLDQR�SDUD�&KDQGLJDUGWK�
�������H�QR�SURMHWR�GH�/~FLR�&RVWD�SDUD�%UDVtOLD���������$�FLGDGH�UDGLRVD�GHYHULD�VHU�XPD�PiTXLQD�GH�
PRUDU��DXWRPDWL]DGD�H�IXQFLRQDO�H�UHYHODU�VH�SDUWLU�GH�VHX�FHQWUR��RQGH�XPD�SODWDIRUPD�GH�WUDQVSRUWH�
DpUHR�VH�FRQHFWDULD�D�XP�DPSOR�VLVWHPD�VXEWHUUkQHR�GH�WUHQV��+$//��������

6HJXQGR�/HRQDUGR�%HQHYROR��QD�SURSRVWD�GH�/H�&RUEXVLHU��)LJXUD������´WRGD�PRUDGLD�HVWi�GLV�
SRVWD�GLUHWDPHQWH�DR�YHUGH��DR�FpX��DV�UXDV�SDUD�RV�FDUURV�VmR�VREUH�HOHYDGDV�VHP�HVWRUYDU�R�FDPLQKR�
SDUD�RV�SHGHVWUHVµ��%(1(92/2��������S��������/H�&RUEXVLHU�SURSXQKD�R�FRQFHLWR�TXH�D�WUDGLFLRQDO�
UXD�FRUUHGRU�GHYHULD�VHU�VXEVWLWXtGD�SRU�XP�VLVWHPD�GH�SHUFXUVR�VHSDUDGR�SDUD�RV�SHGHVWUHV�

2�OLYUR�´/H�&RUEXVLHU��SODQHMDPHQWR�XUEDQRµ��&25%86,(5��������FRQWHP�WH[WRV�GR�DUTXLWHWR��HQ�
WUH������H�������TXH�H[SOLFDP�HVVH�HPEDVDPHQWR�QD�EXVFD�SRU�VXSHUDU�R�GXDOLVPR�HQWUH�FLGDGH�H�FDPSR��
D�ILP�GD�YROWD�GR�GRPtQLR�S~EOLFR�GD�FLGDGH�VREUH�R�SULYDGR�

1HVWH�FRQWH[WR��DV�XQLGDGHV�GH�FLUFXODomR�VHULDP�IXQGDPHQWDLV��SRLV��VmR�UHVSRQViYHLV�SRU�´GLV�
VLSDU�D�FRQIXVmR�HQWUH�DV�YHORFLGDGHV�QDWXUDLV��R�SDVVR�GR�KRPHP��H�DV�YHORFLGDGHV�PHFkQLFDV��DXWR�
PyYHLV��{QLEXV��ERQGHV��ELFLFOHWDV�H�PRWRFLFOHWDV�µ��&25%86,(5��������S������

3DUD�/H�&RUEXVLHU��D�SDODYUD�UXD�GHYHULD�VHU�VXEVWLWXtGD�SRU�FDPLQKR�GH�SHGHVWUHV�H�SLVWDV�GH�
DXWRPyYHLV�RX�DXWRHVWUDGD��SDUD�DVVLP��RUJDQL]DU�HVVHV�GRLV�QRYRV�HOHPHQWRV��2V�FUX]DPHQWRV�GH�
YHULDP�VHU�´GH�SUHIHUrQFLD�HP�QtYHLV�GLIHUHQWHV�>���@�LQWHLUDPHQWH�OLJDGR�DR�VROR���)LJXUD�����j�VXD�
WRSRJUDILDµ��&25%86,(5��������S�������

/H�&RUEXVLHU�FKDPRX�HVVHV�HOHPHQWRV�GH�´FLUFXODo}HV�KRUL]RQWDLVµ��H�VHULDP��GHVWD�IRUPD��UHVSRQ�
ViYHLV�SHOR�IXQFLRQDPHQWR�GRV�GRLV�VLVWHPDV�HP�KDUPRQLD��$VVLP�VHQGR��HQIDWL]DQGR�XP�GRV�FRQFHLWRV�
GD�&DUWD�GH�$WHQDV���������TXH�WUDWDYD�R�XUEDQLVPR�FRPR�XPD�FLrQFLD�GH�WUrV�GLPHQV}HV��QmR�DSHQDV�
GXDV���LQWHUYLQGR�R�HOHPHQWR�DOWXUD�SDUD�DV�FLUFXODo}HV�PRGHUQDV�



��

)LJXUD�����7HFLGR�GD�´&LGDGH�5DGLRVDµ��DFLPD��FRPSDUDGR�DR�GH�3DULV��DEDL[R�j�HVTXHUGD���1HZ�<RUN��DEDL[R�DR�FHQWUR��H�
%XHQRV�$LUHV��DEDL[R�j�GLUHLWD��



���

)LJXUD�����&URTXL�GH�/H�&RUEXVLHU�SDUD�FLGDGH�´HP�QtYHLVµ�



��

)LJXUD�����&URTXL�SDUD�SDVVDJHP�GH�SHGHVWUHV�HP�0LOWRQ�.H\QHV�

1R�FDVR�GH�%UDVtOLD��/~FLR�&RVWD�DGRWRX�D�XQLGDGH�GH�YL]LQKDQoD�FRPR�FRPSRQHQWH�IXQGDPHQWDO�
GH�VHX�WHFLGR�XUEDQR��6HJXQGR�(O�'DKGDK���������R�FULDGRU�GR�3ODQR�3LORWR�HOHJHX�D�SURSRVWD�GH�&OD�
UHQFH�3HUU\�GH�������TXH�WHULD�LQVSLUDGR�D�&DUWD�GH�$WHQDV�GH�������$�SURSRVWD��WDPEpP��GHYHULD�SUR�
PRYHU�D�VRFLDELOLGDGH�HQWUH�RV�YL]LQKRV�QDV�FLGDGHV�WUDGLFLRQDLV��8PD�GDV�FLGDGHV�LQJOHVDV�TXH��WDPEpP��
DGRWD�HVVH�SULQFtSLR��PDV�GH�IRUPD�GLIHUHQWH�GD�GH�%UDVtOLD��p�0LOWRQ�.H\QHV��ORFDOL]DGD�D����NP�DR�QR�
URHVWH�GH�/RQGUHV�H�VXGRHVWH�GD�,QJODWHUUD��(P�XPD�WHQWDWLYD�GH�PD[LPL]DU�D�OLEHUGDGH�GH�PRYLPHQWR�
H�HVFROKD�GH�VHUYLoRV��DV�FDVDV�QmR�VmR�DJUXSDGDV�SDUD�IRUPDU�XPD�XQLGDGH�GH�YL]LQKDQoD�YROWDGD�SDUD�
R�LQWHULRU��$V�XQLGDGHV�GH�YL]LQKDQoD��SRUWDQWR��QmR�VHULDP�DXWRVVXILFLHQWHV�H�RV�FHQWURV�GH�VHUYLoRV�
VHULDP�DFHVVDGRV�IDFLOPHQWH�SRU�LQWHUVHo}HV�URGRYLiULDV�H�HP�SDVVDJHQV�SDUD�SHGHVWUHV�DWUDYHVVDQGR�D�
FLGDGH�XP�QtYHO�LQIHULRU��(/�'$+'$+���������



���

�����2�XVR�GRV�FRUUHGRUHV�QD�DUTXLWHWXUD

6HJXQGR�%XHQR���������FRUUHGRU�VLJQLILFD�´SDVVDJHP�HVWUHLWD�H�DORQJDGD��JDOHULD��FDPLQKR�FREHU�
WRµ��RX��DLQGD��´TXH�RX�DTXHOH�TXH�FRUUHµ��6HJXQGR�0DUN�-DU]RPEHN���������QR�VpFXOR�;,9��D�SDODYUD�
ID]LD�UHIHUrQFLD�D�XP�PHQVDJHLUR��QmR�D�XP�ORFDO��+HUDQoD�GD�SDODYUD�URRW��GR�ODWLP���WR�UXQ��HP�LQJOrV���

$�SULPHLUD�QRomR�GH�FRUUHGRUHV�DSDUHFH�QR�VpFXOR�;,,��HP�HVFULWRV�FKLQHVHV��VLJQLILFDQGR��EDVLFD�
PHQWH��D�FRPELQDomR�GH�SDUHGHV�H�WHOKDGR��'R�ODWLP��DQGURQ�VLJQLILFD�XPD�SDVVDJHP�RX�XPD�ORQJD�JD�
OHULD�HQWUH�DV�SDUHGHV�GH�GXDV�FDVDV��2�FRUUHGRU�QmR�VH�HQTXDGUD�HP�XP�GRV�HOHPHQWRV�PDLV�DPDGRV�GD�
DUTXLWHWXUD��6HJXQGR�XP�HVWXGR�UHDOL]DGR�HP�+DUYDUG���HOHV�VmR�R�UHVXOWDGR�GH�LQ~PHUDV�FRGLILFDo}HV�
SULPiULDV��HQUDL]DGDV�SHOD�SRSXODomR��0HVPR�VHQGR�HQFRQWUDGRV�DEXQGDQWHPHQWH�HP�WRGDV�DV�FXOWX�
UDV���VmR�IUHTXHQWHPHQWH�UHODFLRQDGRV�D�DPELHQWHV�HVFXURV�H�VLQLVWURV��758%<�HW�DO����������

$Wp�R�VpFXOR�;9,,��RV�SDOiFLRV�UHQDVFHQWLVWDV�QmR�SRVVXtDP�FRUUHGRUHV��3DUD�WHU�DFHVVR�DR�~OWLPR�
DSRVHQWR��HUD�QHFHVViULR�SDVVDU�SRU�GHQWUR�GH�WRGRV�RV�RXWURV�DPELHQWHV��QRo}HV�GH�SULYDFLGDGH�HUDP�
GHVFRQKHFLGDV��7(,;(,5$���������$�SDUWLU�GH�HQWmR��HOH�FRPHoRX�D�VHU�LPSODQWDGR��YLVDQGR�VHSDUDU�
HPSUHJDGRV� H� SDWU}HV��$�YHUGDGH� p� TXH�� DLQGD�� GXUDQWH� R� VpFXOR�;9,�� QmR� HQFRQWUDPRV� FRUUHGRUHV�
FRQVWUXtGRV�GHQWUR�GDV� HGLILFDo}HV��(OHV� HUDP�FRQVWUXtGRV� VHFUHWDPHQWH�� FRP�R�REMHWLYR�GH� UHDOL]DU�
SDVVDJHQV�GH�GHQWUR�SDUD�IRUD�GRV�SDOiFLRV�RX�FDVWHORV��FRPR��SRU�H[HPSOR��R�FRUUHGRU�FRQVWUXtGR�HP�
)ORUHQoD�HP�������SDUD�FRQHFWDU�3DOD]]R�3LWWL�HP�XP�ODGR�GR�5LR�$UQR��)LJXUD�������

6HX�XVR��QHVVH�H[HPSOR��H�HP�RXWURV�SDOiFLRV�VLPLODUHV�FRQVWUXtGRV�QD�PHVPD�pSRFD��VH�GHVWLQDYD�
j�SRVVLELOLGDGH�GH�VH�ID]HU�SDVVDJHQV�RX�WUDYHVVLDV�VHP�TXH�VH�IRVVH�GHVFREHUWR�SRU�RQGH�KDYLDP�VLGR�
IHLWDV��-$5=20%(&.��������

2�XVR�GR�FRUUHGRU�FRPR�VtPEROR�GH�VWDWXV�IRL�SHUFHSWtYHO�HP�REUDV�SRU�YROWD�GH�������FRPR�R�6SD�
GD�3DODFH�GH�)UDQFHVFR�%RUURPLQL��HP�5RPD��(QWUHWDQWR��VRPHQWH�QR�VpFXOR�;9,,��R�FRUUHGRU�IRL��GH�
IDWR��LQWHJUDGR�DR�SURJUDPD�DUTXLWHW{QLFR��2�PHVPR�)UDQFHVFR�%RUURPLQL�SURMHWRX�R�SULPHLUR�́ HGLItFLR�
FRUUHGRUµ��RUDWyULR�GH�6DLQW�3KLOLS�1HUL��HP��������

2V�FRUUHGRUHV� IRUPDP�XP�JUDQGH�UHWkQJXOR��FRP�XPD�FDSHOD�GLVSRVWD�QR�FHQWUR��VHJXLGD�GRV�
TXDUWRV�H�GD�iUHD�DGPLQLVWUDWLYD�GD�LQVWLWXLomR�GLVSRVWD�QD�SHULIHULD��(P�������DWUDYpV�GR�SURMHWR�GH�
6DQW·,YR�DOOD�6DSLHQ]D��%RUURPLQL�FRQVHJXH�DOLQKDU�FRP�SHUIHLomR�R�VLVWHPD�GH�SODQWD�HP�IRUPD�GH�´Xµ��
FRP�WUrV�HQWUDGDV��RUJDQL]DQGR�DV�UHODo}HV�GR�SiWLR�FRP�D�,JUHMD�SRU�PHLR�GRV�FRUUHGRUHV��

��%LHQDO�GD�DUTXLWHWXUD�HP�9HQH]D��&RUULGRU�p XP�GRV����H[HPSODUHV�GH�XPD�FROHWkQHD�ODQoDGD�SHOD�+DUYDUG�HP������H�FXMR�
IRFR�VmR�HOHPHQWRV�TXH�FRPS}HP�D�DUTXLWHWXUD��758%<�HW�DO���������
��758%<�HW��DO���������HQXPHUD�R�XVR�GR�FRUUHGRU�HP�GLYHUVDV�FXOWXUDV�H�WHPSRV��FRPR�QD�5RPD�DQWLJD�������G��&����
%XUVD�QD�7XUTXLD��������H�7LNDO��VpFXOR�9,,,��



��

)LJXUD�����&RUUHGRU�FRQVWUXtGR�HP�9HQH]D��HP�������SRU�*LRUJLR�9DVDUL��)ORUHQFH��������

$LQGD��VHJXQGR�R�SURIHVVRU�-DU]RPEHFN���������LQLFLD�VH��DVVLP��D�HYROXomR�GRV�FRUUHGRUHV��WUD�
]HQGR�FRPR�SURWDJRQLVWD� DV�REUDV� FLWDGDV�GH�)UDQFHVFR�%RUURPLQL��1mR�REVWDQWH�� UHVVDOWD�VH� D� LP�
SRUWkQFLD�GDV�REUDV�MHVXtWDV��TXH�FRQVWUXtUDP�LJUHMDV�H�IDFXOGDGHV�HP�WRGD�D�(XURSD�H�1RYR�0XQGR��
ID]HQGR�XVR�GRV�FRUUHGRUHV�FRPR�SDUWH�LQWHJUDGD�GD�DUTXLWHWXUD��1D�(XURSD��QR�VpFXOR�;9,,,��R�FRQ�
FHLWR�VH�WRUQRX�XP�HOHPHQWR�IXQGDPHQWDO�GH�DUTXLWHWXUD��XVDGR�HP�DVLORV��SULV}HV��KRVSLWDLV�H�SURMHWRV�
UHVLGHQFLDLV�VRFLDLV��$�QRomR�GH�HVSDoR�ORQJR�H�HVWLFDGR�VH�UHODFLRQD�FRP�R�VLJQLILFDGR�IUDQFrV�GR�VpFXOR�
;9,,,�SDUD�´JDOHULDµ��TXH�FRQVLVWH�HP�XP�HVSDoR�TXH�p�PDLV�ORQJR�GR�TXH�ODUJR��758%<�HW�DO���������

$LQGD�QR�VpFXOR�;9,,,��RV�FRUUHGRUHV�FRPHoDYDP�D�VH�WRUQDU�FRPXQV�QRV�SDtVHV�LQJOHVHV�H��PHV�
PR�Mi�H[LVWLQGR�HP�SULV}HV��FRPR�QD�EHOD�.LOPDLQKDP�*DRO��HP�'XEOLQ�DLQGD�HUDP�FRQVLGHUDGRV�QRYL�
GDGHV��$�UHVLVWrQFLD�GR�S~EOLFR�D�VHX�XVR�UHJLVWUD�VH�QR�VpFXOR�;,;��UHIRUoDGD�SHOD�LPDJHP�GH�VROLGmR��
YD]LR��)LJXUD�����H�DWp�DVVRPEUR�GDV�SULV}HV��-$5=20%(&.���������



���

)LJXUD�����)RWRJUDILD�GD�SULVmR�.LOPDLQKDP�*DRO��'XEOLQ��,UODQGD�������



��

)LJXUD�����3LQWXUD�GH�:LOOLDP�+RJDUW�������

1D�SLQWXUD�GH�:LOOLDP�+RZDUG��)LJXUD������GH�������SHUFHEH�VH�R�FRUUHGRU�´FRPR�XP�HVSDoR�VH�
PL�DXW{QRPR�RQGH�D�YLGD�GHUUDPD�VH�H�D�LQVDQLGDGH�VH�GHVHPSHQKD�OLYUHPHQWHµ��758%<�HW�DO���������
S������WUDGXomR�QRVVD��



���

8P�IDWR�LQWHUHVVDQWH�p�TXH�R�XVR�GR�FRUUHGRU�Mi�IRL��LQFOXVLYH��DWULEXtGR�j�FXUD�GH�SDFLHQWHV�HQIHU�
PRV��1R�OLYUR�´2Q�WKH�FRQVWUXFWLRQ��2UJDQL]DWLRQ�DQG�*HQHUDO�$UUDQJHPHQW�RI �+RVSLWDOV�IRU�WKH�,Q�
VDQHµ� GH�������R�PpGLFR�DPHULFDQR�HVSHFLDOLVWD�HP�VD~GH�PHQWDO��7KRPDV�.LNEULGH��SXEOLFRX�XP�JXLD�
SDUD�FRQVWUXomR�GH�DVLORV�TXH�DWHQGHVVHP�GRHQWHV�PHQWDLV�EDVHDGR�QR�XVR�GH�FRUUHGRUHV�FRPR�JXLD�
FHQWUDO��&KDPDGR�GH�´FRUUHGRU�SVLTXLiWULFRµ��)LJXUD������HOH�LQWHJUD�WRWDOPHQWH�D�IRUPD��R�SURJUDPD�H�
DV�DWLYLGDGHV�GD�HQIHUPDULD�

)LJXUD�����3ODQWD�%DL[D�´+RVSLWDOV�IRU�WKH�,QVDQHµ�

$�$VVRFLDWLRQ�RI �0HGLFDO�6XSHULQWHQGHQWV�RI �$PHULFDQ�,QVWLWXWLRQV�IRU�WKH�,QVDQH��DWXDO�DVVR�
FLDomR�$PHULFDQD�GH�3VLTXLDWULD��IXQGDGD�SRU�.LUNEULGH�HP�������DGRWRX�H�LQVWLWXFLRQDOL]RX�DV�UHFR�
PHQGDo}HV�GH�.LUNEULGH�SDUD�R�SODQHMDPHQWR�GD�DUTXLWHWXUD�GD�HQIHUPDULD�SVLTXLiWULFD��$Wp�R�ILQDO�GR�
VpFXOR�;,;��KRVSLWDLV�GH�VD~GH�PHQWDO�IRUDP�FRQVWUXtGRV�GH�DFRUGR�FRP�R�PHVPR�SODQR��1D�SURSRVWD��
R�FRUUHGRU�p�GLVSRVWR�GH�IRUPD�HVFDORQDGD�H�OLQHDU��(OH�DILUPD�TXH��FRPR�SDUWH�GH�VHX�WUDWDPHQWR��R�
SDFLHQWH�GHYH�VHU�GHVORFDGR�GH�VHXV�TXDUWRV�SDUD�XP�ORFDO�RUQDPHQWDGR�FRP�SDLVDJHQV�QDWXUDLV��(OH�
LPDJLQD�R�FRUUHGRU�FRPR�FXUD��WDPEpP��SDUD�D�DUTXLWHWXUD��3UREOHPDV�GH�YHQWLODomR��LOXPLQDomR��H�VH�
JUHJDomR�VmR�PDLV�EHP�FRQWURODGRV��758%<�HW�DO���������

3RU�RXWUR�ODGR��SURILVVLRQDLV�GD�VD~GH�TXHVWLRQDYDP�R�XVR�GRV�FRUUHGRUHV�GHYLGR�D�VHXV�SUREOH�
PDV�GH�YHQWLODomR��'LYHUVRV�HVWXGRV�UHDOL]DGRV�SRU�PpGLFRV��GXUDQWH�R�VpFXOR�;,;��FULWLFDYDP�R�VHX�XVR�
HP�KRVSLWDLV�H�SULV}HV��6HJXQGR�0DUN�-DU]RPEHN�



��

8PD�H[LJrQFLD�GH������GRV�SULQFLSDLV�SURILVVLRQDLV�GDV�HVFRODV�WDPEpP�VROLFLWDYD�
FRUUHGRUHV�FRP�GLPHQV}HV�PDLRUHV��DOpP�GH�PDLRU�DEXQGkQFLD�GH�OX]�H�VHU�DOHJUH�
QR�DVSHFWR��$LQGD��p�GHVHMiYHO�GDU�OKHV�WDLV�FDUDFWHUtVWLFDV�GHFRUDWLYDV�H�JUDQGHV�
SURSRUo}HV�TXH�SRGHP�H[SUHVVDU� D�QREUH� ILQDOLGDGH�SDUD� D�TXDO� VH� HQFRQWUD�R�
HGLItFLR�HVFRODU���-$5=20%(.��������S�������WUDGXomR�GD�DXWRUD��

1R�ILQDO�GR�VpFXOR�;,;��FRQWXGR��DV�PiTXLQDV�GH�YHQWLODomR�GH�JUDQGH�HVFDOD�FRPHoDUDP�D�VHU�
GHVHQYROYLGDV��2�VLVWHPD�FRP�FDYH��SRVVLELOLWRX�R�XVR�GH�FRUUHGRUHV�WRWDOPHQWH�IHFKDGRV��(P�%HOIDVW��R�
5R\DO�9LFWRULD�+RVSLWDO�IRL�XP�GRV�PDLRUHV�KRVSLWDLV�GR�SHUtRGR�D�XWLOL]DU�HVVH�UHFXUVR���

0HVPR�DVVLP��DV�FUtWLFDV�DXPHQWDYDP��&UHVFLDP�TXHL[DV�GH�HGXFDGRUHV�TXH�RV�HVWXGDQWHV�WHQ�
GLDP�D�VH�LVRODU�VRFLDOPHQWH��3VLFyORJRV�DFUHGLWDYDP�TXH�VHX�XVR�HOHYDYD�RV�QtYHLV�GH�´FULPH��GURJDV��
YDQGDOLVPR�H�HVWXSURµ��-XQWDPHQWH�FRP�R�VXUJLPHQWR�GH�PDWHULDLV�PRGHUQRV��GHWDOKHV�DEVWUDWRV�H�WHWRV�
EDL[RV�XVDGRV�SyV�JXHUUD�H�GHVSRMDGRV�GH�VXDV�DEyEDGDV��DIUHVFRV��SLQWXUDV��HVWiWXDV�H�SLVRV�GH�PiUPR�
UH��D�JUDQGH]D�GRV�FRUUHGRUHV�IRL�OHQWDPHQWH�VHQGR�GHUUXEDGD�

2�XVR�GR�FRUUHGRU�IRL�UDGLFDOPHQWH�PRGLILFDGR�D�SDUWLU�GD�3ULPHLUD�*XHUUD�0XQGLDO��(OD�RV�LQ�
WURGX]LX�D�QRYDV�HVFDODV��QRYRV�VLJQLILFDGRV�H�QRYRV�XVRV��$�JXHUUD�IRL�WUDYDGD�DWUDYpV�GH�VLVWHPDV�VXE�
WHUUkQHRV�GH�FRUUHGRUHV��DV�WHPLGDV�WULQFKHLUDV��)LJXUD������(ODV�HUDP��QD�YHUGDGH��XPD�YHUVmR�PLOLWDU�
GRV�FRUUHGRUHV�GDV�SULV}HV��DVLORV�H�PDQV}HV��758%<�HW�DO����������

2�WHUPR�´YLGD�QDV�WULQFKHLUDVµ�SDVVRX�D�VHU�EDVWDQWH�XWLOL]DGR�QD�pSRFD�H�D�PHGLGD�GD�ODUJXUD�GH�
XPD�PDUFKD�GH�VROGDGRV�����FP���WRUQRX�VH�FRPXP�SDUD�D�VDtGD�GH�FRUUHGRUHV�

��9HQWLODGRUHV�TXH�ERPEHDYDP�DU�DWUDYpV�GH�JUDQGHV�GXWRV�PHWiOLFRV��
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)LJXUD�����%ULWkQLFRV�QDV�WULQFKHLUDV�GD�OLQKD�GH�IUHQWH�GXUDQWH�D�3ULPHLUD�*XHUUD�0XQGLDO�

$V�WULQFKHLUDV�HUDP�FDYDGDV�FRPR�OLQKD�GH�IUHQWH��QD�UHWDJXDUGD�H��WDPEpP��FRPR�FDPLQKRV�TXH�
OHYDYDP�D�KRVSLWDLV��GHSyVLWRV�H�SRVWRV�GH�FRPDQGR��TXH�WDPEpP�HUDP�VXEWHUUkQHRV��1R�ILP�GD�JXHUUD��
D�QRomR�GH�FRUUHGRU�H[SDQGLX�SDUD�XPD�SDVVDJHP�XVDGD�SDUD�FRQTXLVWDU�WHUULWyULR��

$�6HJXQGD�*XHUUD�0XQGLDO��D�LPDJHP�GH�+LURVKLPD��H�D�DPHDoD�GH�XPD�LQVWDQWkQHD�GHVWUXLomR�XU�
EDQD�FDXVDGD�SHOD�*XHUUD�)ULD�GHVHQFDGHDUDP�HVWXGRV�SDUD�QHFHVVLGDGHV�HPLQHQWHV�GH�IXJD��)LJXUD�����

��&LGDGH�GR�-DSmR�FRQKHFLGD�SRU�VHU�DOYR�ERPEDUGHLR�DW{PLFR�HP���GH�DJRVWR�GH�������H[HFXWDGR�SHOR�JRYHUQR�GRV�(VWD�
GRV�8QLGRV�GD�$PpULFD��(8$���GXUDQWH�D��6HJXQGD�*XHUUD�0XQGLDO�
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)LJXUD�����6LPXODomR�GH�HYDFXDomR�:RUOG�7UDGH�&HQWHU�

2�SODQR�SULQFLSDO�SURSRVWR�SHOR� ,QVWLWXWR�GH�7HFQRORJLD�GH�0DVVDFKXVHWWV� �0,7��� DWUDYpV�GR�
SURIHVVRU�1RUEHUW�:LHQHU��LOXVWUD�XPD�VROXomR�UDFLRQDO�SDUD�D�SRVVLELOLGDGH�GH�UHPRomR�XUEDQD��FHQ�
WURV�XUEDQRV�GHYHP�VHU�XVDGRV�SDUD�R�WUDEDOKR��PDV�QmR�SDUD�PRUDGLD��H�GHYHP�HVWDU�FRQHFWDGRV�SRU�
XP�´VLVWHPD�JHQHURVR�GH�URGRYLDV�UDGLDLV�FRP�P~OWLSORV�UDLRV��SHUPLWLQGR�IXJD�UiSLGD�SDUD�R�VXE~UELRµ�
�758%<�HW�DO���������S������WUDGXomR�QRVVD��

2V�FRUUHGRUHV�VXEWHUUkQHRV�HVWmR�FDGD�YH]�PDLV�SUHVHQWHV�QDV�JUDQGHV�FLGDGHV��HP�FHQWURV�FR�
PHUFLDLV��HVWDFLRQDPHQWRV��HVWDo}HV�GH�PHWU{��SDVVDJHQV�GH�SHGHVWUHV��GH�DXWRPyYHLV�HWF��/RQGUHV��SRU�
H[HPSOR��DEULJD�XPD�VpULH�GH�SDVVDJHQV�IHUURYLiULDV�H�W~QHLV�DEDL[R�GD�HVWDomR�GH�:DWHUORR��2�ORFDO��
DQWHV�DEDQGRQDGR��IRL�DGRWDGR�SHOR�DWRU�DPHULFDQR�.HYLQ�6SDFH\��TXH�R�WUDQVIRUPRX�HP�HVSDoR�FXOWXUDO�
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SDUD�DSUHVHQWDomR�GH�H[SRVLo}HV�GH�DUWH��DSUHVHQWDo}HV��SHoDV�H�ILOPHV��VHQGR�EDWL]DGD�GH�2OG�9LF�7XQ�
QHOV��2XWUDV�LPSRUWDQWHV�DWUDo}HV�GD�FLGDGH�FRPS}HP�R�HVSDoR�DEDL[R�GD�WHUUD��WHQGR�FRPR�GHVWDTXH�D�
,JUHMD�6W��0DUWLQ�LQ�WKH�)LHOGV�H�D�&KXUFKLOO�:DU��-$5=20%(&.��������

$SHVDU�GH�RV�FRUUHGRUHV�VHUHP�DV�IRUPDV�PDLV�FRPXQV�GH�RFXSDomR�DEDL[R�GD�VXSHUItFLH��VXD�DFHLWD�
omR�DLQGD�p�SUHFiULD��QHFHVVLWDQGR�GH�HVWXGRV�TXH�H[SORUHP�HVVH�HOHPHQWR�WmR�LPSRUWDQWH�QD�DUTXLWHWXUD��

+RMH�� IDODPRV�GH�FRUUHGRUHV�GR�SRGHU�H�GH�FRUUHGRUHV�XUEDQRV��&RUUHGRUHV� IHU�
URYLiULRV�H�FRUUHGRUHV�GH�GXWRV��$�HVVrQFLD�GD�SDODYUD��HQWUHWDQWR��DLQGD�SHUGXUD��
YHORFLGDGH��6XDV�SULPHLUDV�DVVRFLDo}HV�FRP�R�,PSpULR�(VSDQKRO�p�D�UHIHUrQFLD�GD�
SDODYUD�FRP�PRGHUQLGDGH�H�FRQH[mR�FRP�R�KRUL]RQWH��$�SDODYUD�FRUUHGRU�FRQVH�
JXH��HP�FDGD�HVFDODGD��DWXDOL]DU�VH�GD�UHDOLGDGH�PyYHO�GR�FRUSR��e�SRVVtYHO�DLQGD�
TXH�D�SDODYUD�WHQKD�GHL[DGR�R�FDPSR�GD�DUTXLWHWXUD�H�HQWUDGR�QR�UHLQR�JHRSROtWLFR�
RQGH��GH�IDWR��QDVFHX�������KRMH��D�DUTXLWHWXUD�QmR�SRGH�PDLV�UHSUHVHQWDU�DGHTXDGD�
PHQWH�DV�HQHUJLDV�FRUUHQWHV�GD�QRVVD�pSRFD��TXH�VH�GHVORFDUDP�SDUD�DV�SDLVDJHQV�
GD�FLGDGH�H�GD�LQG~VWULD��1R�PXQGR�DWXDO��RQGH�QRYRV�FHQWURV�H�QRYDV�SHULIHULDV�VmR�
FRQWLQXDPHQWH�FRQVWUXtGRV��FHUWDPHQWH�QRYRV�WLSRV�GH�FRUUHGRUHV�YLUmR��$�ILQDOL�
GDGH�GR�FRUUHGRU�YROWRX�SDUD�WUiV��TXH�HUD�FRORFDU�R�SRGHU�QDV�PmRV�GDTXHOHV�TXH�
R�FRQWURODYDP��0DV��WDOYH]��D�SDODYUD�WUDEDOKH�DJRUD�HP�XPD�JUDQGH�HVFDOD�IRUD�
GRV�OLPLWHV�GD�UHSUHVHQWDomR���-$5=20%(.��������S�������WUDGXomR�GD�DXWRUD���

6HJXQGR�)RQWR\QRQW�H�%RXFKHW���������DOpP�GR�FRQFHLWR�KLVWyULFR�SUHMXGLFLDO��HVVD�Pi�DFHLWDomR�
GRV�FRUUHGRUHV��HVSHFLDOPHQWH�RV�VXEWHUUkQHRV��HVWi�UHODFLRQDGD�FRP�D�IDOWD�GH�FRQWDWR�FRP�D�iUHD�H[�
WHUQD��3HTXHQDV�TXDQWLGDGHV�GH�OX]�QDWXUDO�HP�XP�DPELHQWH�VXEWHUUkQHR��HQWUH����H�����OX[��SRGHP�
FRQWULEXLU�VLJQLILFDWLYDPHQWH�SDUD�DPHQL]DU�RV�VHQWLPHQWRV�QHJDWLYRV�TXH�HVVHV�HVSDoRV�WHQGHP�D�SUR�
SRUFLRQDU�DRV�XVXiULRV��

8PD�SHVTXLVD�UHDOL]DGD�HP�3RUWR�$OHJUH��)5$1=��������HQWUHYLVWRX����SHVVRDV�H�FRQVWDWRX�TXH�
RV�XVXiULRV�GD�FLGDGH�WDPEpP�WHP�XPD�SHUFHSomR�QHJDWLYD�HP�DPELHQWHV�FRQILQDGRV��$�PDLRULD�������
FRQVLGHURX�HVFXUDV�DV�SDVVDUHODV�GH�SHGHVWUHV�GD�FLGDGH�
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����3UHFHGHQWHV�GD�QRYD�FDSLWDO

$�RFXSDomR�LQLFLDO�QDV�FRVWDV�EUDVLOHLUDV�HUD�IXQGDPHQWDGD�QD�H[WUDomR�H�FRPHUFLDOL]DomR�GH�SDX�
�EUDVLO�H�FDQD�GH�Do~FDU�SRU�YLDV�PDUtWLPDV�SDUD�D�(XURSD��(QWUHWDQWR��D�WUDQVIHUrQFLD�GD�FDSLWDO�GR�%UDVLO�
SDUD�XPD�iUHD�FHQWUDO�DR�WHUULWyULR�QDFLRQDO��ORQJH�GR�PDU��FRP�PDLRU�SRVVLELOLGDGH�GH�GRPtQLR�H�H[SOR�
UDomR�GH�ULTXH]DV�QDWXUDLV��DOpP�GH�ULVFRV�PHQRUHV�GH�LQYDVmR��Mi�HUD�FRQVLGHUDGD�D�SDUWLU�GR�DQR�GH������
SHORV�FRORQL]DGRUHV�SRUWXJXHVHV������DQRV�DSyV�D�FKHJDGD�j�VXD�PDLV�QRYD�FRO{QLD��5(,6��������

(P�������IRL�GHVFREHUWR�RXUR�QD�UHJLmR�FHQWUDO�GR�%UDVLO��0LQDV�*HUDLV��&DPSR�GR�&DWDJiV��2XUR�
3UHWR���R�TXH�JHURX�JUDQGH�Q~PHUR�GH�KDELWDQWHV�VH�GHVORFDQGR�SDUD�HVWD�iUHD�H�DVVLP�DOWHUDQGR�R�TXD�
GUR�GH�RFXSDomR�GD�FRO{QLD�SRUWXJXHVD��$�FDSLWDO�GD�FRO{QLD�H�GH�WRGR�R�UHLQR�SRUWXJXrV�IRL�WUDQVIHULGD�
GH�6DOYDGRU�SDUD�R�5LR�GH�-DQHLUR�HP�������SRU�RUGHP�GR�0DUTXrV�GR�3RPEDO��HQWmR�SULPHLUR�PLQLVWUR�
SRUWXJXrV��(P�������RFRUUHX�D�GHVFREHUWD�GH�GLDPDQWHV�HP�'LDPDQWLQD��(VVH�TXDGUR��DFHQWXDGR�SHORV�
SUREOHPDV�ILQDQFHLURV�SHOR�TXDO�3RUWXJDO�HVWDYD�SDVVDQGR�QD�pSRFD��IL]HUDP�D�&RURD�3RUWXJXHVD�EXV�
FDU�SROtWLFDV�TXH�SURSRUFLRQDVVHP�PDLRU�FRQWUROH�H�H[SORUDomR��6XUJLX��HQWmR��R�LQtFLR�GR�SURFHVVR�GH�
WUDQVIHUrQFLD�GD�&DSLWDO�SDUD�XPD�iUHD�PDLV�FHQWUDO�GR�SDtV��5(,6��������

2�SHUtRGR�GH������D������HUD�FKDPDGR�GH�GpFDGD�GD�XWRSLD��PDUFDGR�SHOD�PRUWH�GH�*HW~OLR�9DU�
JDV�H�SHOD�SURFXUD�GH�XP�QRYR�FHQWUR��2�FOLPD�FXOWXUDO�GH�pSRFD��ERVVD�QRYD��FLQHPD�QRYR��FRQFUHWLVPR��
DUWH�HQJDMDGD�H�UHIRUPD�GH�EDVH�� VH�FDUDFWHUL]DYD�SHOD�EXVFD�GH�XPD�PXGDQoD�DFHOHUDGD��SRQGR�XP�
SRQWR�ILQDO�QR�FRPSOH[R�GH�LQIHULRULGDGH�GDV�GpFDGDV�SDVVDGDV��

6HJXQGR�RV�LGHDLV�GD�FLGDGH�PRGHUQD�GH�/H�&RUEXVLHU��D�FLGDGH�GR�IXWXUR�GHYHULD�VHU�EDVHDGD�QR�
RSRVWR�GDV�FLGDGHV�WUDGLFLRQDLV�GR�VpFXOR�;,;��6y�XPD�SURSRVWD�UDGLFDO�SRGHULD�VHU�H[HFXWDGD�D�ILP�GH�
VXSULU�DV�H[SHFWDWLYDV�GH�XP�SUHVLGHQWH�TXH�YLVDYD�D�WUDQVIRUPDomR�JHUDO�GR�SDtV�HP�FLQFR�DQRV��+$//��
�������$�SURSRVWD�GR�SODQR�GD�QRYD�FDSLWDO�GR�SDtV�IRL�RIHUHFLGD�D�2VFDU�1LHPH\HU��SHOR�HQWmR�SUHVLGHQWH�
-XVFHOLQR�.XELWVFKHN�

(X�TXHULD�TXH�R�5HLG\�IL]HVVH��TXH�HQWUH�QyV�WRGRV��HUD�R�PDLV�IDPLOLDUL]DGR�FRP�
R�XUEDQLVPR��QHP�R�/~FLR��QHP�HX��(X�GL]LD� ´1mR��YDPRV� ID]HU�R�FRQFXUVRµ��H�
IL]HPRV��$t��HX�PH�OHPEUR�TXH�R�SURMHWR�GR�/~FLR�HVWDYD�FDPLQKDQGR��TXHU�GL]HU��
HX�HVWDYD�Oi�GXUDQWH�DV�UHXQL}HV��QmR�p"�2�SURMHWR�GHOH�LD�VHU�R�HVFROKLGR��TXDQ�
GR�R�,QVWLWXWR�GRV�$UTXLWHWRV�GR�%UDVLO��,$%��TXLV�LQWHUYLU�H�R�,VUDHO�PDQGRX�R�
SUHVLGHQWH�GR�LQVWLWXWR��TXH�HUD�R�*DUFLD�5R]D��IDODU�FRPLJR��(X�PH�OHPEUR�TXH�
HVWDYD�QR�&OXEH�0DULPEiV�FRP�XP�FROHJD�PHX��R�&DYDOFDQWL��TXDQGR�HOH�FKHJRX�
H�PH�GLVVH�´2�,VUDHO� IDORX�TXH�p�YRFr�TXH�UHVROYH��1yV��GR�,QVWLWXWR��TXHUHPRV�
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QRPHDU� XPD� FRPLVVmR� GH� DUTXLWHWRV� SDUD� ID]HU� R� SURMHWRµ�� (X� GLVVH� ´9RFr� YDL�
HQFRQWUDU�WRGRV�RV�REVWiFXORV�GD�PLQKD�SDUWHµ��(�IDOHL�FRP�R�,VUDHO�SDUD�SDUDU�
FRP�WXGR�H�FRQFOXLU�R�FRQFXUVR��'H�PRGR�TXH�HX��TXH�GHYLD�WDQWD�FRLVD�DR�/~FLR��
SXGH�QXPD�HVFDOD�PHQRU��YROWDU�D�PH�VHQWLU�PHOKRU��QmR�p� �1,(0(<(5�DSXG�
0277$��������S�������

1R�GRFXPHQWiULR�´2�5LVFR��/~FLR�&RVWD�H�D�XWRSLD�PRGHUQDµ��1LHPH\HU�UHVVDOWD�TXH�GXUDQWH�D�ID�
FXOGDGH��RV�FROHJDV�FRPHoDUDP�D�IUHTXHQWDU�RV�HVFULWyULRV�WpFQLFRV�GH�HQJHQKDULD��XPD�YH]�TXH��QDTXHOD�
pSRFD��DV�PHOKRUHV�FRQVWUXo}HV�HUDP�GDGDV�DRV�HQJHQKHLURV��(OH��HQWUHWDQWR��GL]�WHU�SUHIHULGR�WUDEDOKDU�
FRP�/~FLR�&RVWD�GH�JUDoD��´HOH�HUD�R�DUTXLWHWR�PDLV�LPSRUWDQWH��PDLV�IDPLOLDUL]DGR�GD�DUTXLWHWXUD�>���@�
QmR�VDELD�GDV�FRLVDV��HVWDYD�FRPHoDQGR�>���@��(OH�H�R�&DUORV�/HmR�WUDEDOKDYDP�MXQWRV�>���@�HOHV�VDELDP�
GDV�FRLVDVµ��1,(0(<(5�DSXG 0277$��������S������

$�&RPSDQKLD�8UEDQL]DGRUD�GD�1RYD�&DSLWDO��129$&$3��IRL�FULDGD�HP�������3RXFR�DSyV�D�HOHL�
omR�GH�-XVFHOLQR�.XELWVFKHN��QR�PHVPR�DQR��IRL�ODQoDGR�R�FRQFXUVR�SDUD�D�FRQFHSomR�GR�SODQR�SLORWR�
GD�QRYD�FDSLWDO�GR�%UDVLO��$�SURSRVWD�GD�EDQFD�VROLFLWDYD�XP�´WUDoDGR�EiVLFRµ�H�XP�´UHODWyULR�MXVWLILFD�
WLYRµ��2�PDWHULDO�IRUQHFLGR�FRQVLVWLD��HQWUH�RXWURV��HP�OHYDQWDPHQWRV�WRSRJUiILFRV�H�D�REULJDWRULHGDGH�
GH�FRQVLGHUDU�D�FRWD�GH�QtYHO������$V�H[LJrQFLDV��WDPEpP��FRQVLVWLDP�QD�FULDomR�GH�XP�SDOiFLR��KRWHO��
DHURSRUWR��HVWUDGD�GH�IHUUR�H�ODJR�DUWLILFLDO�

$FKDYD�VH��DVVLP��GHOLPLWDGR�R�WHUULWyULR�SDUD�LPSODQWDomR�GD�FLGDGH��&RP�D�iUHD�
GH�����NP��H�HPROGXUDGR�SHOD�OLQKD�GRV�PRQWHV�TXH�R�URGHLDP��HQFRQWUD�R�VHX�
SRQWR�PDLV�HOHYDGR�QR�&UX]HLUR��j�FRWD��������H�D�FRWD�PDLV�EDL[D�GHWHUPLQDGD�
SHOD�YDVWD�VXSHUItFLH�GH�iJXD�IRUPDGD�SHOR�IXWXUR�ODJR��'LYLGLQGR�DV�EDFLDV�GRV�
ULRV�*DPD� H�%DQDQDO�� DPEDV�SURIXVDPHQWH�PDUFDGDV�SRU� FyUUHJRV�� REVHUYD�VH�
XP�HVSRUmR�TXH�VH�GHVHQYROYH�HP�OLQKD�UHWD�HQWUH�R�&UX]HLUR�H�R�ORFDO�RQGH�HVVHV�
FXUVRV�GH�iJXD�VH�XQLDP��XP�SRXFR�DEDL[R�GR�QtYHO������(VWD�FROLQD�p�R�DFLGHQWH�
PRUIROyJLFR�TXH��QD�YHUGDGH��LPSHGH�GH�OHU�R�WHUULWyULR�HP�TXH�%UDVtOLD�DVVHQWD�
FRPR�XP�FKmR�OLVR �2/,9(,5$��������S����

2V�YLQWH�H�VHLV�FRQFRUUHQWHV�GR�FRQFXUVR�SDUD�D�QRYD�&DSLWDO�WLQKDP�HP�FRPXP�D�LGHLD�TXH�D�FLGD�
GH�PRGHUQD�GHYHULD�´ID]HU�IDFH�DR�FDRV�XUEDQRµ��RX�VHMD��VXSHUDU�R�WHFLGR�WUDGLFLRQDO�H�DVVLP�UHVSRQGHU�
PHOKRU�jV�GHPDQGDV�GD�VRFLHGDGH�GD�pSRFD��0HVPR�DVVLP��DV�DXWRUDV�5XWK�9HUGH�=HLQ�H�0DULD�$OLFH�
-XQTXHLUD�%DVWRV�FODVVLILFDP�DV�SURSRVWDV�HP�GXDV�FDWHJRULDV��$�SULPHLUD��PDLV�´WUDGLFLRQDOµ��VHJXLX�D�
OLQKD�́ /H�&RUEXVLHU��SUp�JXHUUD�H�HVFROD�FDULRFDµ��-i�D�VHJXQGD��PDLV�́ UDGLFDOµ��EXVFDYD�LQIOXrQFLDV�LQWHU�
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QDFLRQDLV�FRPR�/H�&RUEXVLHU�SyV�JXHUUD��$OYDU�$DOWR�H�0LHV�9DQ�'HU�5RKH��$�YLWyULD�GH�/~FLR�&RVWD�
SRVVLELOLWRX�´LPSODQWDU�DV�YDQWDJHQV�XWySLFDV�GR�XUEDQLVPR�PRGHUQRµ�GH�IRUPD�SOHQD��R�TXH�DWp�HQWmR��
QmR�KDYLD�RFRUULGR��=(,1��%$6726��������S������

$V�SURSRVWDV��FRP�H[FHomR�GD�GH�/~FLR�&RVWD��WUDWDYDP�VH�GH�HVTXHPDV�´FXMRV�SULQFtSLRV�SRGHP�
VHU�XWLOL]DGRV�HP�VLWXDo}HV�YDULDGDVµ��/�=��0DFKDGR��74�GH�0DJDOKmHV��%UDVtOLD��(VSDFH�8WRSLH�HW�PR�
GHV�GH�YLH��$UFKLWHFWXUH�G·DXMRXUG·KXL��Q�������DSXG�=(,1��%$6726��������S�������

(QWUH�DV�VLPLODULGDGHV�SRU�HOHV�DSUHVHQWDGRV�HVWmR�SUHVHQWHV��HQWUH�RXWURV��SULRULGDGH�GR�VLVWHPD�YLiULR�
�SRU�YLD�ORFDO�H�SULYDGD��H�´SDVVDJHQV�GH�QtYHO�SDUD�HYLWDU�FUX]DPHQWRVµ �=(,1��%$6726��������S������

$�YHUGDGH�p�TXH�PXLWDV�GDV�VROXo}HV�DSUHVHQWDP�VLPLODULGDGHV�FRP�RV�HVWXGRV�XUEDQRV�GH�/H�
&RUEXVLHU��HQWUH�RV�DQRV������H�������H�QHVVH�DVSHFWR��D�GH�/~FLR�&RVWD�QmR�IRL�GLIHUHQWH��

6H�EHP�UHYHOH�XP�FDUiWHU�́ ~QLFRµ��D�%UDVtOLD�GH�&RVWD�QmR�GHL[D�GH�VHU�D�H[SUHVVmR�
GH�XP�SHQVDPHQWR�FRPXP��TXH�LJXDOPHQWH�SHUPHLD�DV�GHPDLV�SURSRVWDV�GR�FRQ�
FXUVR��D�GH�FRQFUHWL]DU�D�XWRSLD�GD�FLGDGH�PRGHUQD��TXH��SRU�DFUpVFLPR�GH�JUDoD�
WUDULD� HP� VHX� ERMR� D� VRFLHGDGH� VHP� FRQWUDGLo}HV� VRFLDLV� H� HFRQ{PLFDV� �=(,1��
%$6726��������S������

(P�H[SRVLomR�FXOWXUDO�WUDQVLWyULD�QR�6KRSSLQJ�3DUN�%UDVtOLD��PDUoR�GH��������GHQRPLQDGD�´+LVWy�
ULDV�GH�%UDVtOLDµ��IRUDP�VLPXODGDV�WUrV�GDV�SULQFLSDLV�SURSRVWDV�XUEDQtVWLFDV�GR�FRQFXUVR�GD�1RYD�&DSLWDO�
GR�%UDVLO��1R�SURMHWR�GH�5LQR�/HYL��D�FLGDGH�WHULD����VXSHU�EORFRV��FDGD�XP�FRP����DQGDUHV��H�FRPSRUWDULD�
���PLO�SHVVRDV��'HQWUR�GRV�SUpGLRV��RV�PRUDGRUHV�HQFRQWUDULDP�UXDV�FRP�OD]HU�H�FRPpUFLR��)LJXUD�����
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)LJXUD�����6LPXODomR�SDUD�D�SURSRVWD�GR�SURMHWR�GH�5LQR�/HYL�SDUD�%UDVtOLD�

&RQVRDQWH�R�SURMHWR�GH�3HGUR�3DXOLQR�*XLPDUmHV��R�LGHDO�SDUD�%UDVtOLD�VHULD�XP�ORQJR�FLQWXUmR�
YHUGH��TXH�HQYROYHULD�R�ODJR�3DUDQRi��FRQILJXUDQGR�VH�HP�XPD�SURSRVWD�EDVWDQWH�YROWDGD�SDUD�D�HFROR�
JLD��)LJXUD�����



���

)LJXUD�����6LPXODomR�SDUD�D�SURSRVWD�GR�SURMHWR�GH�3HGUR�3DXOLQR�*XLPDUmHV�SDUD�%UDVtOLD�



��

$�SURSRVWD�GRV�LUPmRV�5REHUWR�HUD�EDVHDGD�HP�VHWH�XQLGDGHV�FLUFXODUHV��FDGD�XPD�GHODV�FRPSRU�
WDQGR����PLO�KDELWDQWHV��&DGD�FtUFXOR�IXQFLRQDULD�FRPR�XPD�FLGDGH�LQGHSHQGHQWH��)LJXUD�����

)LJXUD�����6LPXODomR�SDUD�D�SURSRVWD�GR�SURMHWR�GRV�,UPmRV�5REHUWR�SDUD�%UDVtOLD�



���

����/~FLR�&RVWD�H�R�XVR�GRV�VXEWHUUkQHRV�HP�%UDVtOLD

2�DUTXLWHWR�/~FLR�&RVWD���)LJXUD������YHQFHGRU�GR�FRQFXUVR�GR�SURMHWR�SDUD�D�1RYD�&DSLWDO��DSUH�
VHQWRX�j�EDQFD�H[DPLQDGRUD�GR�FRQFXUVR�XPD�SODQWD�%DL[D�H�XP�UHODWyULR�GHVFULWLYR��$UTXLWHWR�GH�TXDOL�
GDGH�LQTXHVWLRQiYHO��GHL[RX�XPD�́ LPSUHVVmR�JHUDO�GH�UHFROKLPHQWR�H�GLVFULomRµ��:,161,.��������S��������

)LJXUD�����)RWRJUDILD�GH�/~FLR�&RVWD�

��1DVFHX�HP����IHYHUHLUR�GH�������HP�7RXORQ�QD�)UDQoD�H�IDOHFHX�HP����GH�MXQKR�GH�������QR�/HEORQ�QR�5LR�GH�-DQHLUR��
WRWDOPHQWH�FHJR��DRV����DQRV��&KHJRX�DR�%UDVLO�DRV����DQRV��'LSORPDGR�SHOD�HVFROD�GH�%HODV�$UWHV�HP�������DRV����DQRV��-i�
DRV�����OLGHURX�WRGD�D�VLVWHPiWLFD�GR�HQVLQR�DUWtVWLFR�GR�SDtV��3DVVRX�D�LQIkQFLD�PRUDQGR�HP�GLYHUVRV�SDtVHV��GHYLGR�j�SUR�
ILVVmR�GR�SDL��R�HQJHQKHLUR�QDYDO�-RDTXLP�5LEHLUR�GD�&RVWD��6XD�PDUFDomR�FRPR�SHoD�FKDYH�QD�LPSODQWDomR�GD�DUTXLWHWXUD�
PRGHUQD�QR�%UDVLO�IRL�FRQVROLGDGD�HP�������0XLWR�DWLYR�QD�pSRFD��IRL�R�UHVSRQViYHO�SHOD�YLQGD�GH�/H�&RUEXVLHU�DR�%UDVLO�HP�
������SDUD�SDUWLFLSDomR�FRPR�FRQVXOWRU�GR�SURMHWR�GR�0LQLVWpULR�GH�(GXFDomR�H�6D~GH��



��

6HJXQGR�0DULD�(OLVD�&RVWD��DUTXLWHWD��ILOKD�GH�/~FLR�&RVWD�H�PHPEUR�GD�HTXLSH�GH�'LYLVmR�GH�
8UEDQLVPR�TXH�GHVHQYROYHX�R�SURMHWR�H[HFXWLYR�GH�%UDVtOLD��D�PRUWH�GH�/HOHWD��VXD�PmH�H�HVSRVD�GH�
/~FLR�&RVWD�HP�XP�DFLGHQWH�GH�FDUUR�QR�FDPLQKR�5LR�3HWUySROLV�PDUFRX�R�DWp�RV�~OWLPRV�GLDV�VH�VXD�
YLGD��$�SDUWLU�GH�VXD�PRUWH��WHULD�SDVVDGR�D�ID]HU�WXGR�TXH�DFUHGLWDYD�TXH�HOD�JRVWDULD�TXH�HOH�WLYHVVH�
UHDOL]DGR��LQFOXVLYH�%UDVtOLD��2�QmR�FRPSDUHFLPHQWR�j�LQDXJXUDomR�GD�QRYD�FDSLWDO�WHULD�VLGR�HP�YLUWXGH�
GD�YRQWDGH�GH�GLYLGLU�FRP�HOD�HVVH�PRPHQWR��0277$���������

2V�SURMHWRV�GH�%UDVtOLD�HP�QtYHO�XUEDQtVWLFR��/~FLR�&RVWD��H�DUTXLWHW{QLFR��2VFDU�1LHPH\HU��H[SOR�
UDP�R�XVR�GR�VXEVROR��$EDL[R��HVWmR�GHVFULWRV�DOJXQV�HVSDoRV�TXH�ID]HP�XVR�GHVVD�FRQFHSomR��$�LQYHVWLJD�
omR�EXVFD�HVFODUHFHU�FRQFHLWRV�GH�LOXPLQDomR�FDUDFWHUtVWLFRV�GR�PRYLPHQWR�PRGHUQR�H�FRPSDUi�ORV�FRP�
DV�IRUPDV�PDLV�FRQWHPSRUkQHDV�GH�LOXPLQDU��TXH�LQFOXHP�DOpP�GH�QRYDV�WpFQLFDV��QRYDV�WHFQRORJLDV�

�������6HWRU�GH�'LYHUV}HV�6XO��DSHOLGR��&21,&��

/~FLR�&RVWD�������

/RFDOL]DGR�HP�XP�GRV�VHWRUHV�PDLV�QREUHV�GD�FLGDGH��SUy[LPR�DR�FUX]DPHQWR�GRV�GRLV�(L[RV��R�
6HWRU�GH�'LYHUV}HV�6XO��&21,&��)LJXUD�����IRL�SURMHWDGR�HP������H�H[HFXWDGR�HP������

6HJXQGR� VHX� LGHDOL]DGRU�/~FLR�&RVWD�� VHULD� XPD� ´PLVWXUD� HP� WHUPRV� DGHTXDGRV�GH�3LFFDGLOO\�
&LUFXV��7LPHV�6TXDUH�H�&KDPSV�(O\VpHVµ�

6HJXQGR�&DUORV�(GXDUGR�'LDV�&RPDV��&20$6��������QD�FRQFHSomR�GH�%UDVtOLD�́ /~FLR�PRVWUD�D�
FRQFHSomR�GR�VHWRU�FtYLFR�DGPLQLVWUDWLYR�IHGHUDO�HP�HWDSDV��$�SULPHLUD�FRQVLVWH�QD�LQWHUVHFomR�PtQLPD�
GH�GRLV�WHUUDSOHQRV�GH�VXSHUItFLH�GLIHUHQFLDGD�



���

)LJXUD�����&URTXL�GH�/~FLR�&RVWD�GR�6HWRU�GH�'LYHUV}HV�&21,&�

3DUD�VH�GLPHQVLRQDU�D�LPSRUWkQFLD�GHVWH�SURMHWR�SDUD�D�FLGDGH��D�VXD�FRQFHSomR�LQLFLDO�IRL�XPD�
GDV�SRXFDV�LGHDOL]DGD�SRU�/~FLR�&RVWD��)LJXUD������GHQWUR�GD�FLGDGH��XP�HVSDoR�GH�FRQYLYrQFLD�FRP�
OLYUDULDV��FDIpV��FLQHPDV�H�WHDWURV�VRILVWLFDGRV�

$�LQDXJXUDomR�RFRUUHX�HP������H�VHXV�SULPHLURV�SUpGLRV�IRUDP�FRQVWUXtGRV�SHOD�&RPSDQKLD�GH�
&RQVWUXomR��,QG~VWULD�H�&RPpUFLR��&21,&���R�TXH�YHLR�D�RULJLQDU�R�DSHOLGR�GR�OXJDU��)LJXUD�����



��

)LJXUD�����6HWRU�GH�'LYHUV}HV�6XO��6'6���DSHOLGDGR�GH�&21,&��GXUDQWH�VXD�FRQVWUXomR�QD�GpFDGD�GH������

$�UHDOLGDGH�GHVVHV�HVSDoRV��HQWUHWDQWR��p�EHP�GLIHUHQWH��2V����SUpGLRV�TXH�IRUPDP�R�FRPSOH[R��
DEULJDP�LJUHMDV�HYDQJpOLFDV��yWLFDV��FRQVXOWyULRV�H�VH[VKRSV��6HX�VXEVROR�DEULJD�D�)DFXOGDGH�GH�$UWHV�



���

'XOFLQD�GH�0RUDHV��HQWUH�RXWURV��2�&21,&�DSUHVHQWD�XPD�JUDQGH�DPELJXLGDGH�HP�VXDV�URWLQDV�GH�
WURFD�GH�WXUQRV��

$R�FDLU�GD�QRLWH��DV�ORMDV�GmR�HVSDoR�D�FDVDV�QRWXUQDV��FLQHPDV�SRUQ{V�H�WDPEpP�VH�WRUQD�ORFDO�GH�
SURVWLWXLomR�H�FRQVXPR�GH�GURJDV�

&RQIRUPDQGR�XP�TXDUWHLUmR��R�SURMHWR�FRQVLVWH�HP�SDUFHODPHQWR�GR�VROR�HP�ORWHV�LQGHSHQGHQWHV��
FRQHFWDGRV�SRU�SDVVDJHQV�H�ODUJRV��6XD�FRQFHSomR�SUHYLD�FRQVWUXo}HV�HOHYDGDV�SDUD�XVR�GDV�IDFKDGDV�
FRP�OHWUHLURV�OXPLQRVRV��PDUFDQGR�DV�DWLYLGDGHV�TXH�R�FRQMXQWR�DEULJDULD��5(=(1'(���������

6HJXQGR�5H]HQGH���������R�SURMHWR�LQLFLDO�QmR�SUHYLD�VXEVRORV��$�SDUWLU�GH�IRWRJUDILDV��GHVGH�R�
LQtFLR�GD�FRQVWUXomR�HP�������IRL�SRVVtYHO�SHUFHEHU�TXH�IRUDP�H[HFXWDGRV�DWHUURV�SDUD�D�FRQVWUXomR�GD�
3ODWDIRUPD�5RGRYLiULD��(VVHV�DWHUURV�VmR�FRQVHTXrQFLD�GR�GHVORFDPHQWR�GD�FLGDGH�SDUD�PDLV�SHUWR�GR�
/DJR�3DUDQRi��$�SODWDIRUPD�URGRYLiULD�TXH�VHULD�HQWHUUDGD��SRU�H[HPSOR��SDVVRX�D�VHU�VHPLHQWHUUDGD��
3RVVLYHOPHQWH�SHOR�FXVWR�HOHYDGR�TXH�ILFDUDP�DV�IXQGDo}HV��RV�HPSUHLWHLURV�VROLFLWDUDP�j�&RVWD�R�DSUR�
YHLWDPHQWR�GRV�VXEVRORV�

1mR�YHMR�SRU�TXH�LPSHGLU�R�DSURYHLWDPHQWR�GR�VXEVROR�GDV�JDOHULDV��6HPSUH�FRP�
EDWL� DTXL�HVVH�FULWpULR�H�QmR�GHVHMR� VHU� UHVSRQViYHO�SHOD�DGRomR�GHOH�� Dt��2XWUR�
SRQWR�TXH�GHVHMR�p�R�DFHVVR�j�ORMD�SHOD�UXD�LQWHUQD��ILFDQGR�DSHQDV�GXDV�IDL[DV�GH�
YHQWLODomR��&DUWD�GH�/~FLR�&RVWD�j�1DXUR�-RUJH�(VWHYHV��VREUH�D�FRQVWUXomR�GR�
6'6���&267$�DSXG�5(=(1'(��������

8P�SURMHWR�HODERUDGR�HP������SUHYLD�D�YHQWLODomR�GRV�WUrV�QtYHLV�GH�VXEVROR�FRP�IRVVRV�LQJOHVHV�
SDUD�YHQWLODomR�H�LOXPLQDomR��HPHUJLQGR�QDV�FDOoDGDV�GR�WpUUHR�FRP�SLVRV�SHUIXUDGRV��6HJXQGR�5H]HQGH�
��������GLYHUVDV�DOWHUDo}HV�GH�SURMHWR�GXUDQWH�DV�REUDV�H�D�IDOWD�GH�ILVFDOL]DomR�IRUDP�UHVSRQViYHLV�SHOD�
FRPSRVLomR�ODELUtQWLFD�TXH�DV�FRQH[}HV�GRV�VXEVRORV�DSUHVHQWDP�KRMH�

�������(VSDoR�/~FLR�&RVWD�

2VFDU�1LHPH\HU������

/RFDOL]DGR�QD�3UDoD�GRV�7UrV�3RGHUHV�H�SURMHWDGR�SRU�2VFDU�1LHPH\HU��WUDWD�VH�GH�PXVHX�VXEWHU�
UkQHR�GH�SHTXHQDV�GLPHQV}HV��SURMHWDGR�SDUD�KRPHQDJHDU�/~FLR�&RVWD��TXH�IRL�LQDXJXUDGR�HP�������QD�
FRPHPRUDomR�GH�VHXV����DQRV��$�HQWUDGD�p�FRQILJXUDGD�SRU�XPD�HVFDGDULD�TXH�RFXSD�WRGD�D�H[WHQVmR�



��

GR�PXVHX��)LJXUD������

)LJXUD�����)RWRJUDILD�GD�(QWUDGD�GR�(VSDoR�/~FLR�&RVWD��%UDVtOLD��')�



���

2�FRQWUDVWH�HQWUH�D�LOXPLQDomR�GR�VRO�H�R�LQWHULRU�GR�PXVHX�p�UHDOoDGR�SHOD�WrQXH�LOXPLQkQFLD�
LQWHUQD�GR�HVSDoR��RQGH�FHUFD�GH�����OX[��VH�GLVWULEXHP�DR�ORQJR�GH�XPD�JUDQGH�PDTXHWH�GR�3ODQR�3L�
ORWR��(P�YROWD�GHOD��RV�HVSDoRV�DEULJDP�UHSURGXo}HV�GR�5HODWyULR�GR�3ODQR�3LORWR�H�FURTXLV�RILFLDLV�GD�
FRQFHSomR�GD�FLGDGH�SRU�/~FLR�&RVWD�

2�WHWR�HP�FRQFUHWR�EUXWR�UHDOoD�D�LOXPLQDomR�DUWLILFLDO��TXH�VH�FRQILJXUD�DWUDYpV�GH�SURMHWRUHV�
IL[RV�HP�FDQWRQHLUDV�PHWiOLFDV�GLUHFLRQDGDV�SDUD�D�PDTXHWH��GHVWDFDQGR�D�QR�HVSDoR��8P�GHVHQFRQWUR�
HQWUH�DV�SDUHGHV�ODWHUDLV�H�D�ODMH�GD�FREHUWXUD�SHUPLWH�D�HQWUDGD�GH�OX]�QDWXUDO��/RJR�DEDL[R��OXPLQiULDV�
GLUHFLRQiYHLV�FRP�OkPSDGDV�KDOyJHQDV�GLFURLFDV��YDORUL]DP�RV�TXDGURV�H[SRVWRV�QDV�SDUHGHV�

��0HGLomR�GH�LOXPLQDomR�UHDOL]DGD�SHOD�DXWRUD�HP����GH�RXWXEUR�GH�������FRP�OX[tPHWUR�PRGHOR�0/0�������FRQVLGHUDQ�
GR�SODQR�KRUL]RQWDO�D�XPD�DOWXUD�GH����FP�GR�QtYHO�GR�SLVR�



��

�������&DWHGUDO�0HWURSROLWDQD�1RVVD�6HQKRUD�$SDUHFLGD�

2VFDU�1LHPH\HU������

)LJXUD�����(QWUDGD�W~QHO�VXEWHUUkQHR�GD�&DWHGUDO�



���

&RQVLGHUDGD�XP�FOiVVLFR��)LJXUD�����GD�DUTXLWHWXUD�EUDVLOHLUD�PRGHUQLVWD�H�FDUWmR�SRVWDO�GD�FLGD�
GH��D�&DWHGUDO�GH�%UDVtOLD��FRPR�p�FRQKHFLGD��SRVVXL�XPD�HQWUDGD�SRU�W~QHO�FRP�EDL[D�LOXPLQkQFLD������
OX[����$SHVDU�GH�VXD�FRQVWUXomR�WHU�GXUDGR����DQRV��������������IRL�R�SULPHLUR�PRQXPHQWR�D�WHU�VXD�
H[HFXomR�LQLFLDGD�QD�FDSLWDO��e�D�VHGH�RILFLDO�GH�$UTXLGLRFHVH�GH�%UDVtOLD��'LRHFHVLV�%UDVLOLDSROLWDQD���&LU�
&XUVFULomR�(FOHVLiVWLFD�GD�,JUHMD�&DWyOLFD�QR�%UDVLO�H�XPD�GDV�HGLILFDo}HV�TXH�ID]HP�SDUWH�GR�FRQMXQWR�
LQLFLDO�GH�HGLItFLRV�TXH�FRPS}HP�R�(L[R�0RQXPHQWDO�GH�%UDVtOLD�

6HJXQGR�%DUQDEp��������S������´DOJXQV�HVFXURV�GRV�VXEVRORV�GH�%UDVtOLD�VmR�SURSRVLWDLV��FRPR�R�
FDVR�GD�&DWHGUDO�0HWURSROLWDQD�1RVVD�6HQKRUD�$SDUHFLGDµ��1LHPH\HU�XVD�D�OX]�QDWXUDO�FRPR�LQVWUX�
PHQWR�SDUD�FRPSRVLomR�GH�VXD�DUTXLWHWXUD��FRP�IRUWH�H[SUHVVmR�H�VLJQLILFDGR��$TXL��HOH�XVD�R�FRQWUDVWH�
HQWUH�R�W~QHO�GH�DFHVVR�H[WUHPDPHQWH�HVFXUR�H�YDORUL]D�D�FKHJDGD�j�QDYH��(IHLWR�FRQVHJXLGR�DWUDYpV�GD�
HQWUDGD�GD�OX]�QDWXUDO�SRU�YLWUDLV�QD�WRQDOLGDGH�D]XO�H�EUDQFR��)LJXUD�����

��0HGLomR�GH�LOXPLQDomR�UHDOL]DGD�SHOD�DXWRUD�HP����GH�RXWXEUR�GH�������FRP�OX[tPHWUR�PRGHOR�0/0�������FRQVLGHUDQGR�
SODQR�KRUL]RQWDO�D�XPD�DOWXUD�GH����FP�GR�QtYHO�GR�SLVR�



��

)LJXUD�����,QWHULRU�GD�&DWHGUDO�

(VFXOWXUDV�GH�DQMRV�FHOHVWHV�SUHVDV�SRU�WLUDQWHV�FRPSOHPHQWDP�D�YDORUL]DomR�GR�HVSDoR�LQWHUQR�



���

H�UHPHWHP�D�DWPRVIHUD�O~GLFD�GR�ORFDO��1HVVH�HVSDoR��D�LOXPLQkQFLD�PXGD�UDGLFDOPHQWH�HP�FRPSDUDomR�
DR�HVFXUR�FRUUHGRU�GH�HQWUDGD��DWLQJLQGR�XPD�PpGLD�GH������OX[�����

+i�DLQGD�XP�FRUUHGRU�VXEWHUUkQHR�WDPEpP�QD�ODWHUDO�GD�&DWHGUDO��FRP�VDtGD�SDUD�D�UXD�OLPt�
WURIH�GD�3UDoD�GRV�7UrV�3RGHUHV��1HVWH�ORFDO��FRP�LOXPLQkQFLD�GH����OX[��D�LOXPLQDomR�LQGLUHWD�RFRUUH�
SRU�PHLR�GH�SURMHWRUHV�GLUHFLRQiYHLV�IL[RV�QDV�SDUHGHV�ODWHUDLV��FULDQGR�XPD�DWPRVIHUD�FLQHPDWRJUi�
ILFD�QR�ORFDO��)LJXUD�����

)LJXUD�����&RUUHGRU�VXEWHUUkQHR�GH�VDtGD�DX[LOLDU�D�&DWHGUDO�0HWURSROLWDQD�1RVVD�6HQKRUD�$SDUHFLGD�

��0HGLomR�GH�LOXPLQDomR�UHDOL]DGD�SHOD�DXWRUD�HP����GH�RXWXEUR�GH������



���

�������7~QHO�4XDUWHO�*HQHUDO�GR�([pUFLWR�

2VFDU�1LHPH\HU�����������

2�W~QHO��)LJXUD�����GH���P�GH�FRPSULPHQWR�FRQHFWD�R�HVWDFLRQDPHQWR�SULYDWLYR�GR�FRPDQGDQWH�
GR�([pUFLWR�j�&RQFKD�$F~VWLFD��RQGH�DFRQWHFHP�DV�FHULP{QLDV��$EULJD�WDPEpP�XP�SDLQHO�GH�DUWH�GH�
$WKRV�%XOFmR��FRP�PHWUDJHP�GH����Pí��2�W~QHO� ID]�SDUWH�GD�VHGH�GR�4XDUWHO�*HQHUDO�GR�([pUFLWR��
TXDVH�XPD�YHUGDGHLUD�FLGDGH��TXH�RFXSD�����PLO�Pí�

)LJXUD�����3DLQHO�$WKRV�%XOFmR�QR�W~QHO�4XDUWHO�*HQHUDO�GR�([pUFLWR��%UDVtOLD�



����

$�LOXPLQDomR�DUWLILFLDO�DFRQWHFH�DWUDYpV�GH�OkPSDGDV�IOXRUHVFHQWHV�GLVSRVWDV�OLQHDUPHQWH��TXH��QD�
GpFDGD�GH�������QR�%UDVLO��HUDP�VLQ{QLPRV�GH�WHFQRORJLD�

(P�%UDVtOLD��R�XUEDQLVWD�/~FLR�&RVWD�FRQWD�TXH��QD�GpFDGD�GH�������DV�OkPSDGDV�
IOXRUHVFHQWHV��DV�GH�PDLV�DOWD�HILFLrQFLD� OXPLQRVD�SDUD�D�pSRFD��HUDP�PRQWDGDV�
H�SURMHWDGDV�GH�DFRUGR�FRP�SULQFtSLRV�EDVWDQWH�DYDQoDGRV�GD�OXPLQRWpFQLFD��$V�
OkPSDGDV�D�YDSRU�DLQGD�HVWDYDP�VHQGR�GHVHQYROYLGDV�H�QmR�HUDP�WmR�ERDV�FRP�
UHODomR�j�UHSURGXomR�GH�FRUHV��0$57,16��������S�����

�������7~QHO�GR�WHPSR�GR�6HQDGR�)HGHUDO

2VFDU�1LHPH\HU������

2�W~QHO�FRQHFWD�R�3DOiFLR�GR�&RQJUHVVR�1DFLRQDO��LQDXJXUDGR�HP�������DR�DQH[R���GR�6HQDGR�
)HGHUDO��e�XP�SRQWR�WXUtVWLFR�EDVWDQWH�YLVLWDGR�HP�%UDVtOLD�H�SRVVXL�LOXPLQDomR�LQGLUHWD�FRQWtQXD�GDV�
SDUHGHV�ODWHUDLV��(VVH�HIHLWR�SURSRUFLRQD�XPD�WrQXH�LOXPLQDomR�DR�ORFDO��TXH�WDPEpP�p�UHVSRQViYHO�SRU�
SURSRUFLRQDU�GHVWDTXH�jV�H[SRVLo}HV��)LJXUD�����



���

)LJXUD�����7~QHO�GR�WHPSR�GR�6HQDGR�)HGHUDO�



����

�������3ODWDIRUPD�5RGRYLiULD�

/~FLR�&RVWD������

&RP�HVWUXWXUD�GH����P�GH�H[WHQVmR��D�3ODWDIRUPD�5RGRYLiULD��)LJXUD�����p�R�FRUDomR�GR�3ODQR�
3LORWR�GH�/~FLR�&RVWD��/RFDOL]D�VH�QR�FHQWUR�GR�FUX]DPHQWR�GRV�GRLV�(L[RV��5RGRYLiULR�H�0RQXPHQWDO��
H�DSUHVHQWD�XP�SURMHWR�HP�QtYHLV��GH�JUDQGH�HVWUXWXUD�H�FRPSOH[LGDGH�

$WUDYpV�GH�GLIHUHQWHV�QtYHLV� ��RX�FRWDV� �� H�GDV� FRQH[}HV�HQWUH� VHXV�DPELHQWHV��
D�3ODWDIRUPD�HVWDEHOHFH�D�FRQWLQXLGDGH�GR�WHFLGR�XUEDQR��DR�PHVPR�WHPSR�HP�
TXH�� WDPEpP�� DUWLFXOD� D� HVFDOD�PRQXPHQWDO� H� D� HVFDOD� JUHJiULD�� LQFRUSRUDQGR�
HP�VHXV�IOX[RV�DV�HVSHFLILFLGDGHV�GH�SHUFHSomR�GR�HVSDoR�XUEDQR�H�DUTXLWHW{QLFR�
QD�YLGD�FLWDGLQD�GH�%UDVtOLD��'HYLGR�jV�VXDV�DUWLFXODo}HV��jV�DWLYLGDGHV��DRV�XVRV�
H�jV�DSURSULDo}HV�GD�3ODWDIRUPD��VHX�FDUiWHU�XWLOLWiULR�H�IXQFLRQDO�WUDQVIRUPD�VH��
&RQVLGHUDQGR�VHX�FDUiWHU�DUWLFXODGRU�GDV�HVFDODV�H�IOX[RV�XUEDQRV�HQWUH�DV�&LGD�
GHV�6DWpOLWHV��R�3ODQR�3LORWR�H�VXDV�iUHDV�FHQWUDLV��D�3ODWDIRUPD�DPSOLD�D�FDUJD�
VLPEyOLFD�GH�VXD�LQVHUomR�QXPD�SDLVDJHP�XUEDQD�H�HVWDEHOHFH�VHX�FDUiWHU�PHWUR�
SROLWDQR�GHILQLWLYR��5266(7,��������S�����

'HVGH�VXD�FRQFHSomR��FRQIRUPH�GHVFULWD�SRU�/~FLR�&RVWD�QR�5HODWyULR�GR�3ODQR�3LORWR�HP�������
D�3ODWDIRUPD�5RGRYLiULD�VHULD�D�JUDQGH�UHVSRQViYHO�SRU�VHSDUDU�RV�DUUDQMRV�GRV�HVSDoRV�XUEDQRV�GD�
FLGDGH��6HJXQGR�/~FLR�&RVWD�

2�FUX]DPHQWR�GHVVH�HL[R�PRQXPHQWDO��GH�FRWD�LQIHULRU��FRP�R�HL[R�URGRYLiULR�
�UHVLGHQFLDO�LPS{V�D�FULDomR�GH�XPD�JUDQGH�SODWDIRUPD�OLEHUWD�GR�WUiIHJR�TXH�
QmR�VH�GHVWLQH�DR�HVWDFLRQDPHQWR�DOL��UHPDQVR�RQGH�VH�FRQFHQWURX�ORJLFDPHQWH�
R�FHQWUR�GH�GLYHUV}HV�GD�FLGDGH��FRP�RV�FLQHPDV��RV�WHDWURV��RV�UHVWDXUDQWHV�HWF��
�&267$��������DUW�����

6HJXQGR�$XJXVWR�*XLPDUmHV�)LOKR��D�FRPSOH[LGDGH�GR�SURMHWR�HUD�WDQWD��TXH�OHYRX�D�HTXLSH�GH�
REUDV�GD�&RPSDQKLD�8UEDQL]DGRUD�GD�1RYD�&DSLWDO�GR�%UDVLO �129$&$3��D�GHVHQYROYHU�XPD�PDTXHWH�
GD�HVWUXWXUD�GD�3ODWDIRUPD�5RGRYLiULD��SRLV��VHJXQGR�HOH��QHP�PHVPR�R�SUHVLGHQWH�-XVFHOLQR�.XELWV�
FKHN�FRPSUHHQGLD�WRGD�VXD�PDJQLWXGH��*8,0$5®(6�DSXG�5266(7,��������
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)LJXUD�����)RWR�DpUHD�GD�3ODWDIRUPD�5RGRYLiULD�

(QFRQWUD�VH��HP�SXEOLFDomR�GH����GH�DJRVWR�GH�������QD�5HYLVWD�0yGXOR��GHWDOKHV�GR�SURMHWR�RUL�
JLQDO��)LJXUDV����������������H������
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)LJXUD�����5HJLVWUR�IRWRJUiILFR�GD�PDTXHWH�GH�HVWXGRV�GH�/~FLR�&RVWD�SDUD�D�3ODWDIRUPD�5RGRYLiULD�GH�%UDVtOLD�
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)LJXUD�����'HVHQKR�GR�SDYLPHQWR�LQIHULRU�GD�3ODWDIRUPD�5RGRYLiULD�GH�%UDVtOLD�H[HFXWDGR�SRU�/~FLR�&RVWD�
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)LJXUD�����'HVHQKR�GR�SDYLPHQWR�LQWHUPHGLiULR�GD�3ODWDIRUPD�5RGRYLiULD�GH�%UDVtOLD�H[HFXWDGR�SRU�/~FLR�&RVWD�
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)LJXUD�����'HVHQKR�GR�SDYLPHQWR�VXSHULRU�GD�3ODWDIRUPD�5RGRYLiULD�GH�%UDVtOLD�H[HFXWDGR�SRU�/~FLR�&RVWD�
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)LJXUD�����'HVHQKR�GR�FRUWH�WUDQVYHUVDO�GD�3ODWDIRUPD�5RGRYLiULD�GH�%UDVtOLD�H[HFXWDGR�SRU�/~FLR�&RVWD�
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$�3ODWDIRUPD��HP�FRQVWUXomR�GD�GDWD�GD�UHSRUWDJHP��SRVVXL�VHX�Q~FOHR�SULQFLSDO�GH�FLUFXODomR�QR�
VHQWLGR�6XO�1RUWH��GR�(L[R�5RGRYLiULR��7UDQVYHUVDOPHQWH��VHQWLGR�/HVWH�2HVWH��RFRUUH�SRU�YLD�VXEWHUUk�
QHD��$OL�RFRUUHP�GXDV�VHo}HV��RQGH�D�SULPHLUD�p�GHVWLQDGD�jV�OLQKDV�UHJLRQDLV��H�D�VHJXQGD�jV�LQWHUXUEDQDV��
1R�PH]DQLQR��ORFDOL]DP�VH�DV�iUHDV�GH�FRPpUFLR�H�VHUYLoRV�H�R�DFHVVR�DRV�SHGHVWUHV�DRV�QtYHLV�LQIHULRUHV��
$VVLP�VHQGR��HVVD�WpFQLFD�SURSRUFLRQD�XPD�YLVWD�GHVLPSHGLGD�GRV�PLQLVWpULRV�H�D�3UDoD�GRV�7UrV�3RGHUHV�

�����$V�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUH�

(QWUH�RV�VXEWHUUkQHRV�GH�%UDVtOLD��D�LOXPLQDomR�GDV�SDVVDJHQV�GH�SHGHVWUHV��)LJXUD�����IRL�HVFR�
OKLGD�SDUD�REMHWR�GH�HVWXGR�DSURIXQGDGR��SRLV��DOpP�GH�VHU�HOHPHQWR�IXQGDPHQWDO�HVWUXWXUDGRU�GR�3ODQR�
3LORWR��HVWmR�HP�HVSDoRV�S~EOLFRV��FXMD�PHOKRULD�SRGH�DIHWDU�D�YLGD�GRV�PRUDGRUHV�GD�FLGDGH��TXH�GLD�
ULDPHQWH�HQWUDP�HP�FRQIOLWR�HP�FRPR�FUX]DU�R�(L[R�5RGRYLiULR��3DUD�WDQWR��EXVFRX�VH�DWUDYpV�GH�XPD�
SHVTXLVD�GRFXPHQWDO��VXEVtGLRV�TXH�DX[LOLHP�DR�HQWHQGLPHQWR�GD�SURSRVWD�FRQFHLWR��TXH�/~FLR�&RVWD�
XVRX�SDUD�SURMHWDU�HVVHV�HVSDoRV�

)LJXUD�����)RWRJUDILD�GD�SDVVDJHP�VXEWHUUkQHD�GH�SHGHVWUH�$VD�1RUWH�TXH�OLJD�RV�VHWRUHV���������
(P�LQIRUPDo}HV�EDVHDGDV�HP�SXEOLFDo}HV�GD�5HYLVWD�%UDVtOLD��HQWUH� MDQHLUR�GH������D�DEULO�GH�

������PDUFKD�GD�FRQVWUXomR�GD�FLGDGH���RV�MRUQDLV�2�*ORER��&RUUHLR�%UDVLOLHQVH��'LiULR�GH�6mR�3DXOR�H�



����

ÔOWLPD�+RUD��QR�DQR�GH�������SHUtRGR�GLVSRQtYHO�SDUD�FRQVXOWD�QD�&RRUGHQDomR�GH�$UTXLYR�+LVWyULFR�
GR�$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO��FROHWkQHD�GH�UHFRUWHV�GH�MRUQDO�SURGX]LGR�SHOD�129$&$3�H�



���

FRQVXOWD�DRV�SURMHWRV�RULJLQDLV�GDV�SDVVDUHODV�QR�$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO��WUDoDUDP�XPD�OL�
QKD�FURQROyJLFD�GH�KLSyWHVHV�TXH�OHYDUDP�DR�GHVHQYROYLPHQWR�GDV�SDVVDJHQV�GH�SHGHVWUHV�VXEWHUUkQHDV�
GH�%UDVtOLD�GHVGH�VXD�FRQFHSomR�DWp�RV�GLDV�GH�KRMH��

�����$�SURSRVWD�GH�/~FLR�&RVWD�GH�����

­V�PDUJHQV� GR� ULR�3DUDQRi�� D� FLGDGH� LGHDO� DSDUHFH� FRPR� HOHPHQWR� UHSUHVHQWDWLYR� GR� FHUUDGR�
FHQWUR�RHVWH�EUDVLOHLUR��$�DSUHVHQWDomR�GD�SURSRVWD��VHJXQGR�/~FLR�&RVWD��UHIHUH�VH�j�´FLGDGH�SODQD�TXH�
VXDYHPHQWH��VH�LQFOLQD�VREUH�R�ODJRµ�

$�EHOD�SODQWD�GHVHQKDGD�j�PmR��DSUHVHQWDGD�j�EDQFD�H[DPLQDGRUD�GR�FRQFXUVR�GH�������QmR�WUD]LD�
GH�IRUPD�H[SOtFLWD�TXH�R�SODQR�HUD�LPSXOVLRQDGR�SHOD�WRSRJUDILD��(UD��VHP�G~YLGD��R�TXH�PDLV�GDYD�DWHQomR�
j�PRUIRORJLD�QDWXUDO�GR�WHUUHQR��)LJXUD������HQWUH�RV����FRQFRUUHQWHV�GR�FRQFXUVR��2/,9(,5$��������

6HJXQGR�&DUORV�(GXDUGR�'LDV�&RPDV��&20$6��������́ QD�LPSODQWDomR��WRGD�D�FLGDGH�VH�GHVORFD�
SDUD�R�OHVWH��$XPHQWDP�R�DUTXHDPHQWR�GDV�GXDV�DVDV�H�R�FRPSULPHQWR�GR�(L[R�0RQXPHQWDO�2HVWHµ�

(P�HQWUHYLVWD��-D\PH�=HWWHO��%$6726���������SLRQHLUR�GD�FRQVWUXomR�GH�%UDVtOLD�H�SDUWtFLSH�GD�
SURWHomR�DR�&RQMXQWR�8UEDQtVWLFR�GH�%UDVtOLD�DILUPD�TXH�R�PDLRU�GHVDILR�QD�FRQVWUXomR�GD�FLGDGH�IRL�D�
LPSODQWDomR�GD�FLGDGH�j�WRSRJUDILD�

´(X�DFKR�TXH�IRL�DFRPRGDU�D�FLGDGH�QR�WHUUHQR�SRUTXH�KDYLD�VHPSUH�XPD�LOXVmR�
GH�TXH�R�WHUUHQR�GH�%UDVtOLD�HUD�SODQR�FRPR�XPD�PHVD�GH�ELOKDU��H�QD�YHUGDGH�
QmR�HUD��(VVH�DFHUWR�GR�3ODQR�QR�WHUUHQR�LQFOXVLYH�IRL�XPD�SURSRVWD�GR�:LOOLDP�
+ROIRUG��VH�YRFr�SHJDU�R�3ODQR�3LORWR��YDL�YHU�TXH�WHP�XPD�GLVWkQFLD�GLIHUHQWH�
HQWUH�R�SURMHWR�H�D�H[HFXomR��HOH�GHVFHX�PDLV�SDUD�R�ODJR�H�LQYHUWHX�XP�SRXFR�D�
VLWXDomR��(�Dt�HUDP�FRUWHV�HP�WRGR�R�WHUUHQR�SUD�ID]HU�XP�DSURYHLWDPHQWR�PHOKRU�
GD�PRYLPHQWDomR�GH�WHUUDV�²�FRUWHV�H�DWHUURV��$�$VD�6XO�IRL�FRQVWUXtGD�DQWHV�GD�
$VD�1RUWH�H�TXDQGR�YRFr�DQGD�KRMH�SHODV�DVDV��SHUFHEH�TXH�D�$VD�6XO�p�PDLV�SODQD�
H�D�$VD�1RUWH�WHP�PDLV�UHOHYRV��LVVR�IRL�GHFRUUHQWH�GDV�GLILFXOGDGHV�GD�pSRFD��GH�
DFRPRGDU� D� FLGDGH�QR� WHUUHQR�TXH�QmR� HUD� WmR�SODQR�TXDQWR�SDUHFLD�µ� �$38'�
%$6726�������

��2�VXDYHPHQWH�UHIHULGR�QR�3ODQR�3LORWR��H[SOLFDULD�/~FLR�&RVWD�TXH�VHULD�D�LQFOLQDomR�QR�WUDoDGR�GR�(L[R�5RGRYLiULR��
DGHTXDQGR�VH�j�WRSRJUDILD��&267$��������
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)LJXUD�����$OWLPHWULD�GR�'LVWULWR�)HGHUDO�

0DULD�0DQXHO�2OLYHLUD���������SHVTXLVDGRUD�GD�8QLYHUVLGDGH�GR�0LQKR�HP�3RUWXJDO��UHDOL]RX�XP�
HVWXGR�QR�%UDVLO�DFHUFD�GD�PRYLPHQWDomR�GH�WHUUD�TXH�RFRUUHX�QR�'LVWULWR�)HGHUDO�GXUDQWH�VXD�FRQV�
WUXomR��$�SHVTXLVD�GXURX�WUrV�PHVHV��WHQGR�FRPR�EDVH�DV�SODQWDV�RULJLQDLV�GD�SURSRVWD�GH�/~FLR�&RVWD�
H�IRL�DSUHVHQWDGD�QR�FRQJUHVVR���WK�&HQWXU\�1HZ�7RZQV��HP�������
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0DV��DSDUHQWHPHQWH��D�FLUFXQVWkQFLD�GH�%UDVtOLD�VHU�FRQFHELGD�SRXVDGD�FRPR�XPD�
VXSHUItFLH�SODQD�H�D�QDWXUDOLGDGH�FRP�TXH�DV�FRQVWUXo}HV�SDUHFHP�VH�DUWLFXODU�VH�
VREUH�R�FKmR�TXH�DV� UHFHEH�� DVVRFLDGD�DR� IDWR�GH�QmR�VH� FRQKHFHU�XP�SURFHVVR�
VLVWHPDWL]DGR� GH� WRSRJUDILD�� GLIXQGLX� D� LGHLD� GH� TXH� HVVH� GHVHQKR� WRSRJUiILFR�
QmR� WHUi�H[LVWLGR�H�TXH�D�GHILQLomR�GDV�FRWDV�GH� LPSODQWDomR� LD� VHQGR�GHFLGLGD�
FRQIRUPH�D�FLGDGH�VH�GHVHQYROYLD�>���@�$�OLWHUDWXUD�GLVFLSOLQDU�TXH�FRQKHFHPRV�
UHSUHVHQWD�VRPHQWH�D�FLGDGH�SODQD��QmR�PRVWUDQGR�SHUILV��j�HVFDOD�XUEDQD��TXH�
SHUPLWLUDP�UHODFLRQDU�R�VHX�DVVHQWDPHQWR�FRP�D�FRUUHVSRQGHQWH�PDQLSXODomR�GR�
WHUUHQR��2/,9(,5$��������S�����

1R�UHIHULGR�HVWXGR��D�SHVTXLVDGRUD�FRQILUPRX�TXH�D�FULDomR�GRV�WDOXGHV��)LJXUDV����H������UHVXO�
WDQWHV�GD�HOHYDomR�GR�(L[R�5RGRYLiULR��VHUYLUDP�WDPEpP�FRPR�XPD�EDUUHLUD�DF~VWLFD�TXH�SURWHJHU�DV�
6XSHU�4XDGUDV�UHVLGHQFLDLV�GR�UXtGR�DXWRPRWLYR�



����

)LJXUD�����3DVVDJHP�VXEWHUUkQHD�$VD�1RUWH�TXH�OLJD�RV�VHWRUHV���������
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)LJXUD�����3DVVDJHP�VXEWHUUkQHD�$VD�1RUWH�TXH�OLJD�RV�VHWRUHV���������

$VVLP�VHQGR��D�WUDYHVVLD�GH�SHGHVWUHV�QR�(L[R�5RGRYLiULR�VHULD�H[HFXWDGD�DEDL[R�GD�YLD�GH�DXWR�
PyYHLV��(QWUHWDQWR��QmR�VHULD�VXEWHUUkQHD�HP�UHODomR�jV�6XSHU�4XDGUDV�²�PDV�HVWDULDP�VLP�HP��QtYHLV�
HTXLSDUDGRV��2XWUR�IRUWH�LQGtFLR�GHVWD�WHRULD�p�EDVHDGR�HP�XP�SURMHWR�HQFRQWUDGR�QR�$UTXLYR�3~EOLFR�
GR�'LVWULWR�)HGHUDO��DR�TXDO�DSUHVHQWD�R�TXH��DSDUHQWHPHQWH��VHULD�R�SURMHWR�RULJLQDO�GDV�SDVVDJHQV��
$�EHOD�SODQWD�D�QDQTXLP�WUD]�DV�LQLFLDLV�´/&µ��'HPRQVWUD�VH��QHVWH�SURMHWR��XPD�SUHRFXSDomR�FRP�R�
FRQILQDPHQWR�GR�SHGHVWUH��TXH�VHULD�DFHQWXDGR�SRU�XP�WDOXGH�PDLV�VXDYH��PXLWR�VLPLODU�j�SURSRVWD�GD�
FLGDGH�LQJOHVD�0LOWRQ�.H\QHV��

$OpP�GR�FRQWDWR�YLVXDO�FRP�D�iUHD�H[WHUQD�²�GH�H[WUHPD�LPSRUWkQFLD�HP�HVSDoRV�VXEWHUUkQHRV��
D�VROXomR�SURSRVWD�SRU�/~FLR�&RVWD�WUDULD�PDLV�OX]�QDWXUDO�SDUD�GHQWUR�GR�DPELHQWH��XPD�YH]�TXH�RV�
QtYHLV�GH�HQWUDGD�H�VDtGD�GD�SDVVDJHP�HVWmR�DOLQKDGRV�FRP�D�iUHD�H[WHUQD���(VVD�FRQILJXUDomR�ID]�FRP�

��9HU�FDStWXOR����VXELWHP�����VLPXODomR�GRV�VLVWHPDV�GH�LOXPLQDomR�



����

TXH�D�SXSLOD�GR�ROKR�VH�DGDSWH�PDLV�IDFLOPHQWH�j�YDULDomR�GH�OXPLQRVLGDGH��SRLV�HOD�RFRUUH�GH�IRUPD�
PDLV�OHQWD�H��DVVLP��QmR�FDXVD�WDQWR�GHVFRQIRUWR��$�SHUFHSomR�GH�FRQILQDPHQWR�VHULD�DFHQWXDGD��SRLV�QmR�
KDYHULD�R�EORTXHLR�YLVXDO�GD�HVTXLQD��FRPR�RFRUUH�DWXDOPHQWH�

$SHVDU�GHVWD�GHVVHPHOKDQoD�GH�QtYHLV��RXWUDV�FRQVWDWDo}HV�SRGHP�VHU�UHWLUDGDV�GD�DQiOLVH�GR�SUR�
MHWR��2V�DPELHQWHV�FRPHUFLDLV�VHUYLULDP�DLQGD�FRPR�DWUDWLYR�SDUD�D�XWLOL]DomR�GHVWHV�HVSDoRV��WUD]HQGR�
PDLV�PRYLPHQWDomR�j�iUHD��)LJXUD������2FRUUHULD��DLQGD��FRQWDWR�YLVXDO�FRP�D�iUHD�H[WHUQD�GXUDQWH�
WRGR�R�SHUFXUVR���)LJXUD�����

)LJXUD�����3URMHWR�GD�SDVVDUHOD�ORFDOL]DGR�QR�$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO�FRP�DV�LQLFLDLV�GH�/~FLR�&RVWD�

��9HU�&DStWXOR���(VWXGR�GH�&DVR��VXELWHP�����6LPXODo}HV��FRPSDUDomR�GR�VLVWHPD�GH�LOXPLQDomR�GR�SURMHWR�RULJLQDO�H�HVWDGR�DWXDO�
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)LJXUD�����$PSOLDomR�GR�SURMHWR�GDV�SDVVDJHQV�GH�SHGHVWUH�ORFDOL]DGR�QR�$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO�FRP�DV�LQL�
FLDLV�GH�/~FLR�&RVWD�

$V�ORMDV�FRPHUFLDLV�VHULDP�IHFKDGDV�DWUDYpV�GH�XPD�FRUWLQD�GH�IHUUR�GH�HQURODU��PDQWHQGR�RV�OR�
FDLV�VHJXURV�TXDQGR�QHFHVViULR�



����

�����%UDVtOLD�GH������������PRGLILFDo}HV�GXUDQWH�D�FRQVWUXomR�

&RQIRUPH�PHQFLRQDYD�QR�UHODWyULR�GR�FRQFXUVR��/~FLR�&RVWD�QmR�GHVHQYROYHX�R�SURMHWR�H[HFXWLYR�
GR�3ODQR�3LORWR��2�UHIHULGR�ILFRX�D�FDUJR�GR�'HSDUWDPHQWR�GH�8UEDQLVPR�H�$UTXLWHWXUD�GD�129$&$3��
FRP�GLUHomR�GH�2VFDU�1LHPH\HU�H�$XJXVWR�*XLPDUmHV�)LOKR��FKHIH�GD�'LYLVmR�GH�8UEDQLVPR��/~FLR�
SHUPDQHFLD�UHVLGLQGR�H�WUDEDOKDQGR�QR�5LR�GH�-DQHLUR��FRODERUDQGR�FRPR�FRQVXOWRU�

'HQWUH�DV�DOWHUDo}HV�QR�SODQR�RULJLQDO�H�D�SURSRVWD�FRQVWUXtGD��D�PDLV�LPSRUWDQWH�H�TXH�GHVHQ�
FDGHRX�PXGDQoDV�VLJQLILFDWLYDV�HP�YiULRV�VHWRUHV�IRL�D�GR�GHVORFDPHQWR�GD�FLGDGH������NP�HP�GLUHomR�
DR�ODJR�3DUDQRi��VHQWLGR�OHVWH���$�PRGLILFDomR�IRL�VROLFLWDGD�SHOR�M~UL�GR�FRQFXUVR��TXH�FRQVLGHUDYD�D�
iUHD�GHVRFXSDGD�HQWUH�DV�DVDV�H�D�RUOD�GR�ODJR�ORQJD�GHPDLV��VXVFHWtYHO�DVVLP�j�RFXSDomR�LQGHVHMDGD�
�%5$*$���������3RU�HVWH�PRWLYR��R�(L[R�5RGRYLiULR�UHVLGHQFLDO�WHYH�GH�VRIUHU�XP�DUTXHDPHQWR�PDLRU�
TXH�R�SURSRVWR��UHGX]LQGR�WDPEpP�VXD�H[WHQVmR��2�(L[R�0RQXPHQWDO��SRU�VXD�YH]��TXDVH�GREURX�GH�
WDPDQKR��SDVVDQGR�GH�����NP�LQLFLDLV�SDUD���NP��)LJXUDV����H������

2� IDWR� JHURX�� HQWUH� RXWUDV� DOWHUDo}HV�� XPD� QRYD� DGDSWDomR� j� WRSRJUDILD��PXGDQGR� WDPEpP� D�
SURSRUomR�GRV�(L[RV��5RGRYLiULR�H�0RQXPHQWDO��H�PRGLILFDQGR�D�´KDUPRQLRVD�LQWHJUDomR�XUEDQtVWLFD�
FRPR�XP�WRGRµ�
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)LJXUD�����3ODQWD�%DL[D�GD�SURSRVWD�DSUHVHQWDGD�DR�M~UL�GR�&RQFXUVR�GR�3ODQR�3LORWR�
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)LJXUD�����3URMHWR�H[HFXWLYR�GR�3ODQR�3LORWR��
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6HJXQGR�$XJXVWR�*XLPDUmHV���������WHQGR�TXH�VH�UHDGHTXDU�jV�FXUYDV�GH�QtYHO��)LJXUDV����H������
D�GHILQLomR�FUXFLDO�GR�GHVHQYROYLPHQWR�GR�SURMHWR�H[HFXWLYR�GH�%UDVtOLD�IRL�HQFRQWUDU�D�SRVLomR�PDLV�
DFHUWDGD�GD�FLGDGH�QR�WHUUHQR��GR�SRQWR�GH�YLVWD�GD�FRQILJXUDomR�H�DUWLFXODomR�GRV�VXFHVVLYRV�QtYHLV�GR�
(L[R�0RQXPHQWDO�H�GRV�FRQVHTXHQWHV�WHUUDSOHQRV�²�RV�TXDLV��HP�IXQomR�GRV�SUD]RV�H[tJXRV�GD�FRQV�
WUXomR��GHYHULDP�VHU�UHVROYLGRV�FRP�R�PHQRU�PRYLPHQWR�GH�WHUUD�SRVVtYHO��

2�SRQWR�PDLV�GHOLFDGR�GR�WUDEDOKR�IRL�HQFRQWUDU�R�MXVWR�HTXLOtEULR�HQWUH�R�WHPSR�
FRQVXPLGR�H�D�TXDQWLGDGH�GH�WUDEDOKR�GHVSHQGLGD�QHVVHV�HVWXGRV�QHFHVViULRV�SDUD�
FRORFDU�j�HVWDFD�]HUR��)LJXUD�����²�R�FUX]DPHQWR�GRV�HL[RV��%5$*$��������S��������

)LJXUD�����0DSD�GD�FLGDGH�VREUHSRVWR�jV�FXUYDV�GH�QtYHO�GR�FHUUDGR�FHQWUDO�GR�%UDVLO��



����

)LJXUD�����0DUFR�=HUR�GH�%UDVtOLD��R�FUX]DPHQWR�GRV�GRLV�HL[RV�

$�GLIHUHQoD�HQWUH�RV�SURMHWRV�RULJLQDO�H�H[HFXWLYR�FRQILJXUDUDP�GLYHUVDV�PRGLILFDo}HV�HP�DOJXQV�
VHWRUHV�GH�%UDVtOLD��0XLWRV�HVSDoRV��FRPR�R�6HWRU�GH�'LYLV}HV�6XO��&21,&����SRU�H[HPSOR��SDVVDUDP�D�
WHU�HVSDoRV�VXEWHUUkQHRV�TXH�QmR�KDYLDP�VLGR�SODQHMDGRV�LQLFLDOPHQWH��

­�PHGLGD�TXH�R�(L[R�5RGRYLiULR�IRL�D�REUD�PDLV�YDORUL]DGD�GD�FRQVWUXomR�GD�FLGDGH��DV�SDVVDJHQV�
VXEWHUUkQHDV�GH�SHGHVWUHV� IRUDP�VHQGR�H[HFXWDGDV�VLPXOWDQHDPHQWH�� WRUQDQGR�VH�SDUWH� LQGLVVRO~YHO�
GD�YLDELOLGDGH�GD�SURSRVWD�XUEDQtVWLFD��(QWUHWDQWR��HODV�IRUDP�H[HFXWDGDV�GH�IRUPD�GLIHUHQWH�GR�TXH�
KDYLDP�VLGR�SURMHWDGDV��LQLFLDOPHQWH�HUDP�HP�OLQKD�UHWD�HP�HQWUDGD�H�VDtGD�QR�PHVPR�QtYHO�GD�iUHD�
H[WHUQD��,QIRUPDomR�HVWD�TXH�SRGH�VHU�FRQVWDWDGD�PHGLDQWH�D�DQiOLVH�GR�SURMHWR�RULJLQDO�GR�$UTXLYR�
3~EOLFR�H�GD�SXEOLFDomR�GD�5HYLVWD�%UDVtOLD��GDWDQGR�������)LJXUD�����

��9HU�&DStWXOR����VXELWHP�����



���

)LJXUD�����3URMHWR�XUEDQtVWLFR�GH�/~FLR�&RVWD�GDV�SDVVDJHQV�VXEWHUUkQHDV�HP�OLQKD�UHWD�H�VHP�HVFDGDV�DR�ODGR�GH�XPD�
GDV�WHVRXULQKDV�

$SHVDU�GD�UHVSHFWLYD�SODQWD�SXEOLFDGD�QD�5HYLVWD�%UDVtOLD�QmR�LQGLFDU�ORFDO�HVSHFtILFR�GR�(L[R�
TXH�HVWDULD�ORFDOL]DGR�HVVH�FRQMXQWR��WHVRXULQKD���SDVVDJHP�GH�SHGHVWUH���VXEHQWHQGH�VH�TXH�VH�WUDWD�
GR�(L[R�5RGRYLiULR�1RUWH��XPD�YH]�TXH�DV�SDVVDJHQV�VXEWHUUkQHDV�HVWmR�GLVSRVWDV�DR�VXO�GDV�7HVRX�
UDV�QR�(L[R�5RGRYLiULR�6XO��2V�VHWRUHV�FRPHUFLDLV�H[LVWHQWHV�QR�SURMHWR�GR�$UTXLYR�3~EOLFR�QXQFD�
IRUDP�FRQVWUXtGRV��FRQWULEXLQGR�SDUD�GLILFXOWDU�D�DFHVVLELOLGDGH�H�LQWHJUDomR�HVSDFLDO�HQWUH�RV�(L[RV�
1RUWH�H�6XO��$R�TXH�LQGLFDP�DV�IRWRJUDILDV��)LJXUD������R�ODGR�RHVWH�GD�FLGDGH��YLD�:�6XO��WHYH�VHX�QtYHO�
HOHYDGR��ILFDQGR�DOLQKDGR�DR�(L[R�5RGRYLiULR��



����

)LJXUD�����8PD�GDV�SULPHLUDV�SDVVDJHQV�GR�(L[R�6XO��3DVVDJHQV�HP�OLQKD�UHWD��PDV�FRP�HVFDGDV��

$V�SDVVDJHQV�IRUDP�FRQVWUXtGDV�HP�OLQKD�UHWD��SRUpP��GHVQLYHODGDV��3DUD�WDQWR��IRUDP�DGDSWDGDV�
HVFDGDV�DR�SURMHWR�RULJLQDO��Mi�FRQILJXUDQGR�XPD�LQWHQVD�DOWHUDomR�QD�SURSRVWD�GH�IRUPD�JHUDO��TXH�GH�
YHULD�SURSLFLDU�DR�SHGHVWUH�´R�XVR�OLYUH�GR�FKmRµ��1mR�IRUDP�HQFRQWUDGDV�GXUDQWH�D�SHVTXLVD�SODQWDV�H�
SURMHWRV�UHIHUHQWHV�D�HVWD�HWDSD�GD�FRQVWUXomR�



���

6HJXQGR�0DULD�(OLVD�&RVWD� H�$GHQLOGR� /LPD�� DPERV� GD� HTXLSH� GH�'LYLVmR� GH�8UEDQLVPR� GD�
FRQVWUXomR�GH�%UDVtOLD��HPERUD�RV�WHUUDSOHQRV�IRVVHP�GHWDOKDGRV�FRP�EDVWDQWH�ILGHOLGDGH�DR�SURMHWR�
RULJLQDO��RV�VHWRUHV�QRUWHV�GR�FHQWUR�XUEDQR�GHYHULDP�HVWDU�DOLQKDGRV�FRP�D�SODWDIRUPD�FHQWUDO��SRUpP��
GHYLGR�jV�DOWHUDo}HV�H�FRP�D�UDSLGH]�FRP�TXH�IRUDP�H[HFXWDGRV��DFDEDUDP�SRU�ILFDU�GHVQLYHODGRV��&26�
7$�(�/,0$�DSXG�%5$*$���������

$�KLSyWHVH�p��HP�YLVWD�GLVVR��TXH�D�QRYD�SRVLomR�GD�FLGDGH�WHQKD�VLGR�UHVSRQViYHO�SHOD�LQFOXVmR�
GDV�HVFDGDV�QR�SURMHWR�GDV�SDVVDJHQV�GH�SHGHVWUHV�GD�$VD�6XO��GHYLGR�j�DGHTXDomR�jV�QRYDV�FXUYDV�GH�
QtYHO��$Wp�R�SUHVHQWH�PRPHQWR��QmR�VH�WHP�FRQKHFLPHQWR�GH�RXWUR�PRWLYR�TXH�SRVVD�WHU�RFDVLRQDGR�
WmR�LPSRUWDQWH�DOWHUDomR��2�HQWHQGLPHQWR�GH�%UDVtOLD�FRPR�FLGDGH�XWySLFD�SODQHMDGD�SDUD�R�DXWRPyYHO�
FRPR�VDOLHQWD�5HLV��´QD�EDL[D�RFXSDomR�GR�VROR�H�UDUHIDomR�GR�WHFLGR�XUEDQR��TXH�VH�DOLDP�jV�JUDQGHV�
GLVWkQFLDV�H�DRV�HQRUPHV�HVSDoRV�YD]LRV�XUEDQRVµ��5(,6��������S�������PXLWDV�YH]HV�QmR�FRQVLGHUD�DV�
GLYHUVDV�PRGLILFDo}HV�TXH�RFRUUHUDP�QD�FLGDGH�GXUDQWH�VXD�UiSLGD�FRQVWUXomR��3RUWDQWR��RV�HVSDoRV�
VXEWHUUkQHRV�GH�%UDVtOLD�SRGHP�VHU�GHVFULWRV�FRPR�R�UHVXOWDGR�GD�LQWHQomR�GR�SURMHWR�GH�´FLGDGH�HP�
QtYHLVµ�FRP�D�DGHTXDomR�GR�SURMHWR�JUiILFR�D�WRSRJUDILD�GR�WHUUHQR��

1D�)LJXUD�����REVHUYDPRV��HP�SULPHLUR�SODQR��SDVVDJHQV�LQIHULRUHV�SDUD�YHtFXORV��(P�VHJXQ�
GR�SODQR��SDVVDJHP�GH�SHGHVWUHV�HP�OLQKD�UHWD�H�DLQGD�QmR�SDYLPHQWDGD�HP�������$�FRQILJXUDomR�
GD�SDVVDJHP�HP�OLQKD�UHWD�SRVVXL�XP�DVSHFWR�SRVLWLYR�QR�TXH�GL]�UHVSHLWR�j�SRVVLELOLGDGH�GH�FRQWDWR�
YLVXDO�FRP�D�iUHD�H[WHUQD��(QWUHWDQWR��D� LPSRVLomR�GH�HVFDGDV�HP�DPEDV�DV�H[WUHPLGDGHV��SUHMX�
GLFD�D�SHUFHSomR�GR�XVXiULR�GR�VXEWHUUkQHR��DXPHQWDQGR�R�GHVFRQIRUWR��LQVHJXUDQoD�H�VHQVDomR�GH�
FRQILQDPHQWR��0HVPR�VHQGR�FRQVLGHUDGD�XPD�FLGDGH�FRP�´UHOHYR�SUHGRPLQDQWHPHQWH�SODQRµ��RV�
UHJLVWURV�IRWRJUiILFRV�FRQILUPDP�D�RFRUUrQFLD�GD�JUDQGH�PRYLPHQWDomR�GH�WHUUD�RFRUULGD�GXUDQWH�
VXD�FRQVWUXomR��)LJXUD������



����

)LJXUD�����)RWRJUDILD�DpUHD�GH�%UDVtOLD�HP�������(L[R�6XO�



���

)LJXUD�����&DQGDQJRV�QD�FRQVWUXomR�GH�XPD�GDV�WHVRXULQKDV�GH�%UDVtOLD��HP������



����

2�IRFR�HUD�QRV�GHVORFDPHQWRV�GH�WHUUD�QHFHVViULRV�SDUD�FRQILJXUDomR�GRV�GHVQtYHLV�GR�(L[R�5R�
GRYLiULR��FRP�D�FRQVWUXomR�GDV�WHVRXULQKDV�GHVWLQDGDV�D�YHtFXORV�H�FRP�DV�SDVVDUHODV�GH�SHGHVWUHV�HP�
QtYHO�DEDL[R��)LJXUD��������H������

)LJXUD�����)RWRJUDILD�PRVWUDQGR�D�PRYLPHQWDomR�GH�WHUUD�GXUDQWH�D�FRQVWUXomR�GH�XPD�GDV�SDVVDJHQV�VXEWHUUkQHDV�
GH�SHGHVWUHV�



���

)LJXUD�����)RWRJUDILD�%UDVtOLD�HP�FRQVWUXomR�



����

)LJXUD�����)RWRJUDILD�%UDVtOLD�HP�FRQVWUXomR�



���

�����%UDVtOLD�GH������������PRGLILFDo}HV�SyV�RFXSDomR

$V�SDVVDJHQV�VXEWHUUkQHDV�GD�$VD�6XO� IRUDP�LQDXJXUDGDV� MXQWDPHQWH�FRP�D�FLGDGH��HP����GH�
DEULO�GH�������)LJXUD�������

)LJXUD�����)RWRJUDILD�GD�,QDXJXUDomR�GH�%UDVtOLD�



����

$�IRWRJUDILD�GR�(L[R�6XO�GH������PRVWUD�R�GHVQtYHO�UHVXOWDQWH�GDV�REUDV�GH�WHUUDSOHQRV�FRP�DV�
TXDGUDV�UHVLGHQFLDLV�H�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV��)LJXUD�����

)LJXUD�����9LVWD�DpUHD�%UDVtOLD�������



���

,QLFLDOPHQWH�GHVHUWDV��DV�SDVVDJHQV�VXEWHUUkQHDV�GD�$VD�1RUWH�IRUDP�REVWUXtGDV�SDUD�HYLWDU�D�PR�
UDGLD�GRV�VHP�WHWR��$V�EDUUHLUDV�IRUDP�UHWLUDGDV��DSHQDV��HP����GH�GH]HPEUR�GH�������TXDQGR��WDPEpP��
IRUDP�UHLQDXJXUDGDV�H�JDQKDUDP�UDPSDV�QRYDV��YLVDQGR�j�DFHVVLELOLGDGH�XQLYHUVDO��)LJXUDV����H������

)LJXUD�����)RWR�GD�RFXSDomR�GDV�SDVVDJHQV�GD�$VD�1RUWH�FRPR�PRUDGLD�



����

)LJXUD������)RWRJUDILD�GD�UHLQDXJXUDomR�3DVVDJHP�$VD�1RUWH�

7DPEpP�QD�GpFDGD�GH�������R�JRYHUQR�GR�'LVWULWR�)HGHUDO�RSWRX�SRU�GXSOLFDU�DV�´WHVRXULQKDVµ�
GR�(L[R�5RGRYLiULR��D�ILP�GH�SURSRUFLRQDU�DRV�DXWRPyYHLV�PDLV�FRQIRUWR�DR�FUX]DU�SHUSHQGLFXODU�
PHQWH�D�JUDQGH�YLD��$V�QRYDV�´DOoDVµ��TXH�GH�GXDV�SDVVDUDP�D�VHU�TXDWUR��HP�FDGD�XPD�GDV�GLUHo}HV�
GD�YLD��FRPHoDUDP�D�RFXSDU�D�iUHD�DUERUL]DGD�QR�FDQWR�GDV�TXDGUDV��RQGH�HVWDYD�D�HQWUDGD�GDV�SDV�
VDJHQV�GH�SHGHVWUHV��



���

(VWH�IDWR�IH]�FRP�TXH�HODV�WLYHVVHP�GH�VHU�GHVORFDGDV��VRIUHQGR��HQWmR��XPD�UHIRUPD��6HX�WUDMHWR��
SRUWDQWR��GHL[RX�GH�VHU�HP�OLQKD�UHWD��JDQKDQGR�D�DWXDO�´HVTXLQD�VXEWHUUkQHDµ�UHSOHWD�GH�VXUSUHVDV�SDUD�
R�FDPLQKDQWH��)LJXUDV����H����

)LJXUD�����)RWR�DpUHD�DQWLJD�GD�FLGDGH�GH�%UDVtOLD�PRVWUDQGR�DV�SDVVDJHQV�DLQGD�HP�OLQKD�UHWD�H�DV�WHVRXULQKDV�FRP�GXDV�DOoDV�



����

)LJXUD�����,PDJHP�DpUHD�DWXDO�GH�%UDVtOLD�PRVWUDQGR�D�PRGLILFDomR�GDV�SDVVDJHQV�FRP�D�GXSOLFDomR�GDV�WHVRXULQKDV��TXH�
SDVVDUDP�D�WHU�TXDWUR�DOoDV�



���

$VVLP�VHQGR��DR�VH�GHSDUDU�FRP�D�HQWUDGD�GH�XPD�GDV�SDVVDJHQV�VXEWHUUkQHDV��R�SHGHVWUH�VH�GH�
SDUD�FRP�XPD�HVFDGD��1mR�H[LVWH�XPD�YLVmR�´OLYUHµ�GR�WUDMHWR�j�IUHQWH��$OpP�GLVVR��GHVFHQGR�DV�HVFDGDV��
WHP�VH�D�YLVmR�GH�XPD�SDUHGH�HVFXUD�DR�IXQGR��)LJXUDV����H�����

)LJXUD�����(QWUDGD�GD�SDVVDJHP�VXEWHUUkQHD�TXH�OLJD�RV�VHWRUHV�646���������



����

)LJXUD�����,QWHULRU�GD�SDVVDJHP�GH�SHGHVWUHV�641���������

$WXDOPHQWH�� H[LVWHP� TXDWUR�PRGHORV� GH� SDVVDJHP� VXEWHUUkQHDV� SDUD� R� SHGHVWUH� FUX]DU� R�
(L[R��0HVPR�DSUHVHQWDQGR�GLIHUHQoDV�HP�UHODomR�D�VHXV�IRUPDWRV��WRGDV�HODV�SRVVXHP�DFHVVR�SRU�
HVFDGDV�H�HVTXLQD��

��9HU�&DStWXOR����&DWiORJR�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�%UDVtOLD�



���

2�UHVXOWDGR�GD�PRGLILFDomR�SDUD�HVWD�WLSRORJLD�HP�IRUPDWR�GH�´/µ�DFHQWXD��HP�DOJXQV�FDVRV��D�
SHUFHSomR�GH�LQVDOXEULGDGH�TXH�D�IDOWD�GH�OX]�GR�VRO�SURSRUFLRQD��)LJXUD�����

)LJXUD�����)RWRJUDILD�GD�3DVVDJHP�VXEWHUUkQHD�6&6�QR�DQR�GH�������%UDVtOLD��')�



����

$�HVTXLQD�VXEWHUUkQHD��DOpP�GH�SURSRUFLRQDU�DR�FDPLQKDQWH�XP�SRQWR�FHJR�GH�YLVmR��PRGLILFRX�SRU�
FRPSOHWR�D�UHODomR�GR�HVSDoR�GH�SDVVDJHP�FRP�D�iUHD�H[WHUQD��&RPR�IRL�YLVWR�QR�FDStWXOR�DQWHULRU��HVWD�
UHODomR�p�PXLWR�LPSRUWDQWH�SDUD�D�SHUFHSomR�GR�LQGLYtGXR�HP�DPELHQWHV�FRQILQDGRV��$R�FDPLQKDUPRV�SHOR�
HVSDoR��HQ[HUJDPRV�´R�SDUHGmR�SUHWR�DR�IXQGRµ�HP�TXDOTXHU�XPD�GDV�GLUHo}HV��)LJXUDV����H�������

)LJXUD�����(QWUDGD�GD�SDVVDJHP�VXEWHUUkQHD�TXH�OLJD�RV�VHWRUHV�646����������6HQWLGR�OHVWH�RHVWH�



���

)LJXUD�����(QWUDGD�GD�SDVVDJHP�VXEWHUUkQHD�TXH�OLJD�RV�VHWRUHV�646����������6HQWLGR�RHVWH�OHVWH�



����

$QWHV�GHVWD�PRGLILFDomR�H�DR�FRQWUiULR�GR�TXH�RFRUUH�KRMH��D�LOXPLQDomR�HOpWULFD�Vy�HUD�DFHVD�QR�
SHUtRGR�QRWXUQR��'XUDQWH�R�SHUtRGR�GLXUQR��D�HQWUDGD�GH�OX]�QDWXUDO�HUD�VXILFLHQWH��

$WXDOPHQWH��DV�OkPSDGDV�SHUPDQHFHP�DFHVDV�WDPEpP�GXUDQWH�R�GLD�QRV�WUHFKRV�RQGH�Ki�´HVTXL�
QDµ��HQWUHWDQWR��IDWR�DXPHQWD�FRQVLGHUDYHOPHQWH�R�FRQVXPR�GH�HQHUJLD��)RL�FRQVWUXtGD�XPD�FODUDERLD�
SDUD�VXSULU�D�IDOWD�GH�OX]��LPSRVWD�SHOD�FRQVWUXomR�GD�HVTXLQD��FRQILJXUDQGR�XP�DVSHFWR�SRVLWLYR�GH�DX�
PHQWR�GH�LQFLGrQFLD�VRODU�H�FRQWDWR�FRP�R�H[WHULRU��1R�WUHFKR�FHQWUDO��TXH�p�UHWR��D�LOXPLQDomR�HOpWULFD�
Vy�p�DFHVVD�GXUDQWH�D�QRLWH�

(VWUXWXUDGDV��DLQGD��HP�OLQKD�UHW��H�QmR�WHQGR�R�EORTXHLR�YLVXDO�GD�HVTXLQD��UHJLVWURV� IRWRJUiILFRV�
HQFRQWUDGRV�QR�$UTXLYR�3~EOLFR�VXJHUHP�YLWDOLGDGH�QRWXUQD�QDV�SDVVDJHQV�QD�GpFDGD�GH�������)LJXUD�����



���

)LJXUD�����)RWRJUDILD�GH������PRVWUDQGR�YLWDOLGDGH�QRWXUQD�FRP�D�SDVVDJHP�DLQGD�HP�OLQKD�UHWD�



����

1D�)LJXUD�����SHUFHEHPRV�DLQGD�D�GLILFXOGDGH�GH�SHGHVWUHV�HP�FKHJDU�DR�QtYHO�GD�UXD��PRVWUDQGR�
XP�OLPLWDGRU�SDUD�D�XWLOL]DomR�GH�HVFDGDV�HP�HVSDoRV�S~EOLFRV��

)LJXUD�����)RWRJUDILD�GH�SHGHVWUHV�QDV�HVFDGDV�GH�XPD�GDV�SDVVDJHQV�GR�(L[R�6XO�HP����GH�DJRVWR�GH������

$WXDOPHQWH��RV�SHGHVWUHV�DEUHP�QRYDV�WULOKDV�SDUD�HQFXUWDU�SHUFXUVRV��FRPR�DFHVVR�j�SDUDGD�GH�
{QLEXV��H�FDPHO{V�VH�HVSDOKDP�SDUD�YHQGHUHP�VXDV�PHUFDGRULDV��OHPEUD�VH�HQWmR�R�SURMHWR�GH�/~FLR�
&RVWD��TXH�SUHYLD�VDODV�FRPHUFLDLV�SDUD�HVWHV�PHVPRV�ORFDLV��)LJXUD������$�)LJXUD����GHPRQVWUD�FRPR�
IRUDP�H[HFXWDGDV�DV�SDVVDJHQV�HP�������$�)LJXUD����LOXVWUD�FRPR�HVWmR�DWXDOPHQWH�DV�SDVVDJHQV�GD�
$VD�6XO��GHSRLV�GD�GXSOLFDomR�GDV�WHVRXULQKDV��



���

)LJXUD�����)RWRJUDILD�GD�SDVVDJHP�TXH�OLJD�R�6HWRU�%DQFiULR�6XO�DR�6HWRU�0pGLFR�+RVSLWDODU�6XO�



����

)LJXUD�����0DUFDomR�HP�FRUHV�GR�SURMHWR�LQDXJXUDGR�HP�������VREUHSRVWR�DR�H[LVWHQWH��SDVVDJHP�HP�OLQKD�UHWD���$VD�6XO�
646���������



���

)LJXUD�����0DUFDomR�HP�FRUHV�GR�SURMHWR�DWXDO��SDVVDJHP�HP�IRUPDWR�GH�´/µ���$VD�6XO�646���������

'HVWDUWH�� D�SHVTXLVD�GRFXPHQWDO�SRVVLELOLWRX�FRQVWDWDU�� DWUDYpV�GDV�DQiOLVHV�GRV�SURMHWRV�H� IR�
WRJUDILDV�HQFRQWUDGDV��TXH��DV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�GH�%UDVtOLD�VRIUHUDP�WUrV�JUDQGHV�
DOWHUDo}HV�GH�SURMHWR��)LJXUD������(VWDV�DOWHUDo}HV�IRUDP�H[WUHPDPHQWH�SUHMXGLFLDLV�QD�TXDOLGDGH�GR�
HVSDoR�HQFRQWUDGR�DWXDOPHQWH��HVSHFLDOPHQWH�DR�TXH�VH�UHIHUH�j�LQFLGrQFLD�GH�OX]�QDWXUDO�H�FRQWDWR�YL�
VXDO�FRP�D�iUHD�H[WHUQD��)LJXUD�����



����

)LJXUD�����&RQILJXUDomR�HVTXHPiWLFD�GH�OD\RXW�GDV�SDVVDJHQV�VXEWHUUkQHDV�GD�$VD�6XO��$�FRU�UR[D�UHIHUH�VH�DR�SHUFXUVR�H�
D�FRU�YHUPHOKD�jV�HVFDGDV�

)LJXUD�����3ODQWD�%DL[D�DWXDO�GD�3DVVDJHP�6XEWHUUkQHD�TXH�OLJD�RV�VHWRUHV�656���������





2�FpX�p�R�PDU�GH�%UDVtOLD�

�/~FLR�&RVWD

���0(72'2/2*,$





����

$�SHVTXLVD�XWLOL]RX�VH�GH�DERUGDJHP�TXDOLWDWLYD�H�FRPSUHHQGHX�RV�VHJXLQWHV�SURFHGLPHQWRV�

�����5HYLVmR�GD�OLWHUDWXUD

$�SHVTXLVD�IRL�UHDOL]DGD�QRV�SHUtRGRV�GH�RXWXEUR�GH������DWp�MDQHLUR�GH�������QRV�SRUWDLV�RQ�OLQH�
*RRJOH��*RRJOH�6FKRODU��3HULyGLFRV�&DSHV��&LWH6HHU;��9LUWXDO�/5&�H�0LFURVRIW�$FDGHPLF�6HDUFK��$V�
SDODYUDV�FKDYH�XVDGDV�IRUDP��´HVSDoRV�VXEWHUUkQHRVµ��´LOXPLQDomR�HP�HVSDoRV�VXEWHUUkQHRVµ��´SDVVD�
JHQV�VXEWHUUkQHDVµ��´SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHVµ��´SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�HP�
%UDVtOLDµ��´SHUFHSomR�HVSDoR�VXEWHUUkQHRµ��´SHUFHSomR�H�LOXPLQDomR�HP�HVSDoRV�VXEWHUUkQHRVµ��´XQGHU�
JURXQG�VSDFHVµ��´OLJKWLQJ�LQ�XQGHUJURXQG�VSDFHVµ��´XQGHUJURXQG�SDVVDJHVµ��´XQGHUJURXQG�SDVVDJHV�IRU�SHGHV�
WULDQVµ��´OLJKWLQJ�LQ�XQGHUJURXQG�VSDFHVµ��´XQGHUJURXQG�SDVVDJHV�LQ�%UDVtOLDµ��´SHUFHSWLRQ�XQGHUJURXQG�VSDFHµ�
H�´SHUFHSWLRQ�DQG�OLJKWLQJ�LQ�XQGHUJURXQG�VSDFHµ�

�����3HVTXLVD�'RFXPHQWDO

)RUDP�UHDOL]DGDV�YLVLWDV�DR�$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO�QRV�GLDV����H����GH�RXWXEUR�GH�
������$�SHVTXLVD�EXVFRX�HQFRQWUDU�IRWRJUDILDV��PDSDV�H�UHSRUWDJHQV�VREUH�DV�SDVVDJHQV�GH�SHGHVWUHV�GD�
FLGDGH�GH�%UDVtOLD��$V�SDODYUDV�FKDYH�XVDGDV�QR�FDWiORJR�GD�ELEOLRWHFD�IRUDP�́ SDVVDJHQV�VXEWHUUkQHDV�GH�
SHGHVWUHVµ��´SDVVDJHQV�GH�SHGHVWUHV�VRE�(L[mRµ�H�´SDVVDUHODV�GH�SHGHVWUHVµ��7DPEpP�IRUDP�DQDOLVDGDV�
SXEOLFDo}HV�GD�5HYLVWD�%UDVtOLD��HQWUH�MDQHLUR�GH������D�DEULO�GH��������PDUFKD�GD�FRQVWUXomR�GD�FLGDGH���
-RUQDO�2�JORER��&RUUHLR�%UDVLOLHQVH��'LiULR�GH�6mR�3DXOR�H�ÔOWLPD�+RUD��VHQGR�HVWHV�GR�DQR�GH�������
SHUtRGR�GLVSRQtYHO�SDUD�FRQVXOWD�QD�&RRUGHQDomR�GH�$UTXLYR�+LVWyULFR�GR�$UTXLYR�3~EOLFR�GR�'LVWULWR�
)HGHUDO�H�FROHWkQHD�GH�UHFRUWHV�GH�MRUQDO�SURGX]LGR�SHOD�129$&$3�

�����3HVTXLVD�GH�FDPSR

$�SDVVDJHP�HVFROKLGD�IRL�D�GR�VHWRU�UHVLGHQFLDO�$VD�6XO��TXH�OLJD�DV�TXDGUDV�����D������$V�PHGL�
o}HV�IRUDP�UHDOL]DGDV�QR�SULPHLUR�WUHFKR�FREHUWR�GD�SDVVDJHP��2�FpX�HVWDYD�FODUR�H�VHP�QXYHQV�

���$WUDYpV�GR�DUW�����GD�OHL�Q�������GH����GH�VHWHPEUR�GH�������D�5HYLVWD�%UDVtOLD�IRL�FRQVWLWXtGD�D�ILP�GH�GLYXOJDU�PHQ�
VDOPHQWH�RV�DWRV�DGPLQLVWUDWLYRV�GD�GLUHWRULD�GD�129$&$3��FRQWUDWRV��LOXVWUDo}HV�IRWRJUiILFDV�GDV�REUDV�HP�DQGDPHQWR��
SODQRV�XUEDQtVWLFRV��DUTXLWHW{QLFRV�H�HP�HVWXGR�



���

�������/HYDQWDPHQWR�ItVLFR��IRWRJUiILFR�H�GR�VLVWHPD�GH�LOXPLQDomR

$�PHWRGRORJLD�XWLOL]DGD�SDUD�HODERUDomR�GR�OHYDQWDPHQWR�IRWRJUiILFR�GDV�SDVVDJHQV�VXEWHUUkQHDV�
GH�SHGHVWUHV��&DStWXOR����IRL�:DONWKURXJK��UHDOL]DGR�QR�GLD����GH�PDUoR�GH�������$�SHVTXLVD�EXVFRX�
XP�ROKDU�PRUIROyJLFR��PDV�WDPEpP�VRFLDO��FRP�HQIRTXH�QDV�VLQJXODULGDGHV�XUEDQDV�GH�FDGD�XP�GHVVHV�
HVSDoRV�FRQILQDGRV��2�OHYDQWDPHQWR�GR�HVWXGR�GH�FDVR�GD�SDVVDJHP�$VD�6XO�646���������IRL�UHDOL]DGR�
jV���KV�GR�GLD����GH�RXWXEUR�GH�������

)RL�XWLOL]DGD�WUHQD�HOHWU{QLFD�%RVFK�H�FkPHUD�1LNRQ�PRGHOR�&RROSL[�/�����2�OHYDQWDPHQWR�IRL�
IHLWR�DWUDYpV�GH�IRWRJUDILDV�H�ILOPDJHP�FRP�FkPHUD�*R3UR�PRGHOR�+HUR����IL[DGD�HP�XP�FDSDFHWH��$V�
GLPHQV}HV�IRUDP�UHJLVWUDGDV�HP�SODQWDV�EDL[DV��(P�XP�VHJXQGR�PRPHQWR��FRQJHORX�VH�DV�PHOKRUHV�
LPDJHQV�GR�YtGHR�SDUD�DQiOLVH�

$V�LOXPLQkQFLDV�HP�OX[�IRUDP�PHGLGDV�D�SDUWLU�GH�XPD�PDOKD�GH������P�[������P��LQLFLDQGR�D�
����P�GDV�HQWUDGDV��XWLOL]DQGR�XP�OX[tPHWUR�0/0������FRPSDUDQGR�FRP�D�QRUPD�1%5�,662_&,(�
��������,OXPLQDomR�GH�DPELHQWHV�GH�WUDEDOKR���3DUWH���H�1%5�,662_&,(�������6LVWHPD�GH�,OXPLQDomR�
GH�HPHUJrQFLD��)RUDP�DYDOLDGRV�WDPEpP�RV�tQGLFHV�GH�UHIOH[mR�GDV�VXSHUItFLHV��YDORUHV�GH�UHIHUrQFLD���
HTXLSDPHQWRV�GH�LOXPLQDomR�HOpWULFD��WLSR�GH�OXPLQiULD�H�GH�OkPSDGD���FODVVLILFDomR�SRU�IDL[R�H�WHPSHUD�
WXUD�GH�FRU��$�ILP�GH�YHULILFDU�R�FRQWUDVWH�HQWUH�DV�iUHDV�PDLV�H�PHQRV�LOXPLQDGDV��IRL�FDOFXODGR�R�IDWRU�
GH�DFHQWXDomR��UHVSRQViYHO�SRU�DYDOLDU�D�XQLIRUPLGDGH�GD�LOXPLQDomR��2V�GDGRV�IRUDP�RUJDQL]DGRV�HP�
XPD�SODQWD�EDL[D�H�HP�XP�FRUWH�HVTXHPiWLFR�FRQWHQGR�RV�YDORUHV�GH�LOXPLQkQFLD�REWLGRV�

�������/HYDQWDPHQWR�GD�SHUFHSomR�SHORV�XVXiULRV�

$�SHVTXLVD�GH�SHUFHSomR�FRPSUHHQGHX�RV�SURFHGLPHQWRV�GH�REVHUYDomR�H�HQWUHYLVWD��$�REVHU�
YDomR�VLVWHPiWLFD�EDVHDGD�QRV�SHUFXUVRV�H�IRUPDV�GH�XWLOL]DomR�GR�HVSDoR�IRL�UHDOL]DGD�QRV�GLDV����GH�
RXWXEUR�GH�������ViEDGR��H����GH�RXWXEUR��VHJXQGD�IHLUD���(P�DPERV�RV�FDVRV��R�KRUiULR�GH�REVHUYDomR�
IRL�UHDOL]DGR�GDV���KV�jV���KV��HQWUH�D�SDUDGD�GH�{QLEXV�H�D�HQWUDGD�GH�SDVVDJHP��2V�PDWHULDLV�XVDGRV�
SDUD�OHYDQWDPHQWR�GRV�GDGRV�IRUDP�SUDQFKHWD�H�FkPHUD�IRWRJUiILFD�PDUFD�1LNRQ�

)RUDP�UHDOL]DGDV����HQWUHYLVWDV�QRV�GLDV�����ViEDGR���JUXSR����H�����VHJXQGD�IHLUD��GH�RXWXEUR�GH�
������JUXSR�����VHPSUH�GDV����KRUDV�DWp�jV���KV��2�FpX�HVWDYD�FODUR�H�VHP�QXYHQV�HP�DPEDV�DV�GDWDV��
$�SHVTXLVDGRUD��HP�DPERV�RV�FDVRV��VH�SRVLFLRQRX�QD�HQWUDGD�GD�SDVVDJHP�VXEWHUUkQHD��$�SDUWLU�GDOL��
GLULJLD�VH�DWp�R�FDPLQKDQWH�HVFROKLGR�DOHDWRULDPHQWH��TXHVWLRQDQGR�VH�HOH�FRQFRUGDULD�HP�UHVSRQGHU�DR�
EUHYH�TXHVWLRQiULR��(P�FDVR�DILUPDWLYR��HUD�UHDOL]DGD�D�HQWUHYLVWD��FRP�GXUDomR�GH�FLQFR�PLQXWRV��6H�R�
VXMHLWR�VH�HQFDL[DVVH�QR�SHUILO�GR�XVXiULR��HUD�LQFOXtGR�QD�DPRVWUD��1HQKXP�GDGR�SHVVRDO�TXH�R�LGHQWL�
ILFDVVH�IRL�UHJLVWUDGR��



����

$�FODVVLILFDomR�GH�0HQH]HV��������TXH�GHILQLX�FRPR�XVXiULR�GDV�SDVVDJHQV�TXHP�´XWLOL]D�SULQ�
FLSDOPHQWH�R�WUDQVSRUWH�FROHWLYR��PDV�WDPEpP�UHDOL]D�YLDJHQV�WUDQVYHUVDLV�H�ORQJLWXGLQDLV�SDUD�LU�GH�
XP�TXDGUDQWH�D�RXWUR�H�DFHVVDU�HTXLSDPHQWRV�UHODWLYDPHQWH�SUy[LPRVµ��H�JHUDOPHQWH�XWLOL]D�VHUYLoRV�
HP�RXWUD�SDUWH�GD�FLGDGH�RQGH�PRUD��WUDEDOKR��HVFROD�RX�VHWRUHV�GH�FRPpUFLR���IRL�R�FULWpULR�HVFROKLGR�
SDUD�D�VHOHomR�GD�DPRVWUD�GDV�HQWUHYLVWDV��2�FULWpULR�SDUD�HVFROKD�GD�WpFQLFD�GH�VHSDUDomR�GDV�FDWHJRULDV�
DGRWDGR�IRL�PHGLDQWH�SDODYUDV�PDLV�XVDGDV�H�VLJQLILFDGRV�SUy[LPRV��)RL�XWLOL]DGR�R�VRIWZDUH�RQOLQH�:RUO�
GFORXG��SDUD�D�GHILQLomR�GD�UHOHYkQFLD�GH�SDODYUDV�FLWDGDV�´QXYHP�GH�SDODYUDVµ��

������:DONWKURXJK

$�SHVTXLVD�XWLOL]RX�R�PpWRGR�GH�DYDOLDomR�GD�TXDOLGDGH�HVSDFLDO�DSUHVHQWDGD�SHOR�$UT��'U��'RX�
JODV�$JXLDU�FRPR�´2�SDSHO�GD�FDPLQKDGD�QD�DUTXLWHWXUDµ��DYDOLDQGR�RV�FRQFHLWRV�GH�LQWHOLJLELOLGDGH�H�
OHJLELOLGDGH��$*8$,5��������

2�FRQFHLWR�GH�LQWHOLJLELOLGDGH��VHJXQGR�+LOOLHU���������YHP�GD�VLQWD[H�HVSDFLDO��RX�VHMD��R�DUUDQMR�
GR�FRQMXQWR��6RE�HVVH�SRQWR�GH�YLVWD��LVVR�QRV�SHUPLWH�XPD�DQiOLVH�GRV�HL[RV�GH�YLVDGD��$�OHJLELOLGD�
GH��VHJXQGR�/\QFK���������FRPSUHHQGH�D�SHUFHSomR�DWUDYpV�GD�YLVmR��$�SHVTXLVD�FRQWRX��DLQGD��FRP�D�
RULHQWDomR�GR�3URI��$UT��'U��'RXJODV�$JXLDU��GR�3523$5_8)5*6�

3URFHGLPHQWRV�H�LQVWUXPHQWRV�GH�SHVTXLVD�

��3DVVHLR�DUTXLWHW{QLFR�

��0iTXLQD�IRWRJUiILFD�1LNRQ�PRGHOR�&RROSL[�/����

��7UHQD�HOHWU{QLFD�%RVK�

��$QRWDo}HV�JUiILFDV�H�PDUFDomR�GDV�IRWRJUDILDV�HP�SODQWD�EDL[D�

��'HVFULomR�WH[WXDO�D�SDUWLU�GD�H[SHULrQFLD�GR�SHVTXLVDGRU�

��2�VLWH�:RUGFORXG�p�JUDWXLWR�SDUD�HODERUDomR�GH�´QXYHP�GH�SDODYUDVµ��UHFXUVR�GLJLWDO�JUiILFR�TXH�PRVWUD�DV�SDODYUDV�PDLV�
FLWDGDV�HP�XP�WH[WR�



���

�����6LPXODo}HV�GRV�VLVWHPDV�GH�LOXPLQDomR�

8WLOL]DUDP�VH�UHFXUVRV�LQIRUPDWL]DGRV�GRV�VRIWZDUHV�SDUD�DX[LOLDU�QD�DQiOLVH�GRV�UHVXOWDGRV�WR�
PDGRV�D�SDUWLU�GH�GDGRV�TXDOLWDWLYRV�H�TXDQWLWDWLYRV��2�VRIWZDUH�IRL�GHILQLGR�HP�IXQomR�GDV�VHJXLQWHV�
FDUDFWHUtVWLFDV��/,0$��$025,0��������

��,QWHJUDomR�GDV�IXQo}HV�GH�LOXPLQDomR�QDWXUDO�H�HOpWULFD�

��'DGRV�GH�HQWUDGD�GLVSRQtYHLV��SRVLomR�JHRJUiILFD��HOHPHQWRV�GH�FRQWUROH��SRVLomR�GR�VRO��FDUDF�
WHUtVWLFDV�UHDLV�GDV�OkPSDGDV�H�OXPLQiULDV�GLVSRQLELOL]DGRV�SHORV�IRUQHFHGRUHV�GDV�PDUFDV�

��5HVXOWDGRV�RSHUDGRV��UHODWyULRV�FRP�YDORUHV�GDV�LOXPLQkQFLDV�REWLGDV�SRQWR�D�SRQWR��LPDJHQV�
HP�IDOVD�FRU��GLDJUDPDV�LVROX[�H�LPDJHQV�UHDOtVWLFDV�GRV�DPELHQWHV�VLPXODGRV�

$�VLPXODomR�GRV�VLVWHPDV�GH�LOXPLQDomR�WHP�FRPR�REMHWLYR�DQDOLVDU�D�IRUPD�FRPR�D�OX]�LQFLGLULD�
QR�SURMHWR�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV��FDVR�R�SURMHWR�QmR�KRXYHVVH�VLGR�PRGLILFDGR��)LJX�
UDV����H������$�KLSyWHVH�p�TXH�QR�SURMHWR�GH�/~FLR�&RVWD���������WHUtDPRV�PDLV�LQFLGrQFLD�GH�OX]�QDWXUDO�
H��FRQVHTXHQWHPHQWH��XPD�PRGLILFDomR�QD�SHUFHSomR�GR�XVXiULR�TXH�XWLOL]D�HVWHV�HVSDoRV��

3DUD�WDQWR��XWLOL]RX�VH�RV�VRIWZDUHV�

��'LDOX[(YR���� SDUD�VLPXODomR�GD�LOXPLQDomR�HOpWULFD�H�QDWXUDO��KWWSV���ZZZ�GLDO�GH�HQ�VRIW�
ZDUH�GLDOX[�GRZQORDG���

��$XWRFDG�6WXGDQW�)UHH�9HUVLRQ������SDUD�HODERUDomR�GDV�SODQWDV�EDL[DV�WpFQLFDV��KWWSV���ZZZ�
DXWRGHVN�FRP�HGXFDWLRQ��

��6NHFWK8S�0DNH������SDUD�PRGHODJHP�HP��G�GD�iUHD��KWWSV���ZZZ�VNHWFKXS�FRP�SW�%5�GR�
ZQORDG�DOO�SW�%5��

��.HUN\WKHD�SDUD�UHQGHUL]DomR�GDV�LPDJHQV�ILQDLV��KWWS���ZZZ�NHUN\WKHD�QHW�FPV���

1D�SULPHLUD�VLPXODomR��IRUDP�XVDGRV�RV�GDGRV�H[LVWHQWHV�FROHWDGRV�QD�SHVTXLVD�GH�FDPSR�SDUD�YD�
OLGDomR�GR�VRIWZDUH��1D�VHJXQGD��IRUDP�UHVSHLWDGDV�DV�FDUDFWHUtVWLFDV�GR�SURMHWR�GH�/~FLR�&RVWD��GH������



����

)LJXUD�����3ODQWD�%DL[D�DWXDO�GD�3DVVDJHP�6XEWHUUkQHD�TXH�OLJD�RV�VHWRUHV�656����������0DUFDomR�GR�WUHFKR�VLPXODGR�
HP�YHUPHOKR�

)LJXUD�����3URMHWR�ORFDOL]DGR�QR�$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO�FRP�DV�LQLFLDLV�GH�/~FLR�&RVWD��0DUFDomR�GR�WUHFKR�
VLPXODGR�HP�YHUPHOKR�





&RQTXDQWR�FULDomR�RULJLQDO��QDWLYD��EUDVLOHLUD��%UDVtOLD��FRP�VHXV�HL[RV�H�SHUVSHF�
WLYDV�GH�RUGHQDQoD���p�GH�ILOLDomR�IUDQFHVD��,QFRQVFLHQWH�HPERUD��D�OHPEUDQoD�DPRURVD�
GH�3DULV�HVWHYH�VHPSUH�SUHVHQWH�

�/~FLR�&RVWD

���/(9$17$0(172�'$6�3$66$*(16�68%7(55Ç1($6�
'(�3('(675(6�'2�(,;2�52'29,É5,2�'(�%5$6Ì/,$
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&RP�LQtFLR�QR�SRQWR���jV�����KV��H�WpUPLQR�QR�SRQWR���jV������KV��)LJXUD������R�SHUFXUVR�DEUDQ�
JHX�DSUR[LPDGDPHQWH���NP�H�YLVDYD�R�FRQKHFLPHQWR�GD�iUHD�DWUDYpV��GR�ROKDU�GR�SHGHVWUH�

)LJXUD�����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GRV�SRQWRV�GH�LQtFLR�H�WpUPLQR�GD�FDPLQKDGD��)RQWH��3ODQWD�%DL[D�GR�
3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��

����'HVFULomR�GR�SHUFXUVR

&DPLQKDU�SRU�%UDVtOLD��GH�IDWR��WUD]�PXLWDV�VXUSUHVDV��2�ULWPR�DFHOHUDGR�GRV�YHtFXORV�TXH�FLUFX�
ODP�DSUHVVDGRV�PXLWR�VH�FRQWUDVWD�FRP�D�WUDQTXLOLGDGH�GH�XP�SDVVHLR�D�Sp��RQGH�p�SRVVtYHO��DLQGD��RE�
VHUYDU�D�QDWXUH]D��(QWHQGH�VH�TXH�VH�WUDWRX�GH�XPD�H[SHULrQFLD�IXQGDPHQWDO��jTXHOH�TXH�EXVFD��PHVPR�
GH�IRUPD�VXFLQWD��HVFUHYHU�VREUH�D�FLGDGH�



���

$�RFXSDomR�GR�VXEVROR�UHDILUPD�D�DEUDQJrQFLD�PDLV�DPSOD�GH�/~FLR�&RVWD�TXH�VH�UHIHUH�DRV�LGHDLV�
PRGHUQLVWDV�GD�FDUWD�GH�$WHQDV���������'H�PDQHLUD�PDLV�SURIXQGD��R�DUTXLWHWR�H[SORUD�RV�UHFXUVRV�GR�
XVR�GR�HVSDoR�VXEWHUUkQHR�DWUDYpV�GH�XPD�WUDPD�XUEDQD�DEHUWD��RX�VHMD��FRQH[mR�GLUHWD�HQWUH�RV�IOX[RV�
GH�SHGHVWUHV�QRV�HL[RV�

(VWD�HVSHFLILFLGDGH��SUySULD�GH�%UDVtOLD��QmR�GHFRUUH�DSHQDV�GR�GHVHQKR�XUEDQR�GD�FLGDGH��PDV�GDV�
LQWHQo}HV�GRV�SURMHWRV�TXH�HVWmR�VXEHQWHQGLGDV��(P�FRPSDUDomR�DR�TXH�IRL�SURMHWDGR�H�FRQVWUXtGR��RV�
SURMHWRV�GDV�SDVVDUHODV�TXH�VHJXLUDP�DV�LQWHQo}HV�LQLFLDV�WLYHUDP�UHVXOWDGRV�PDLV�SRVLWLYRV��)RUDP�HQ�
FRQWUDGDV����SDVVDJHQV�VXEWHUUkQHDV��'HVWDV�����HVWDYDP�HP�IXQFLRQDPHQWR�H���HQFRQWUDYDP�VH�IHFKD�
GDV��(P�YLUWXGH�GH�VHXV�IRUPDWRV�H�SULQFLSDLV�FDUDFWHUtVWLFDV��HODV�IRUDP�GLYLGLGDV�HP�TXDWUR�PRGHORV��
'HVWHV��WUrV��HVWmR�ORFDOL]DGDV�QR�(L[R�6XO��)LJXUD������

)LJXUD�����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�PRGHORV�GH�SDVVDJHQV�FRQIRUPH�OHJHQGD�GDV�FRUHV�0RGHOR����YHUPHOKR���0R�
GHOR����D]XO�FODUR���0RGHOR����D]XO�PDULQKR��H�0RGHOR����YHUGH��

��$�SDVVDJHP�́ (VWDomR�*DOHULDµ�TXH�VH�FRPXQLFD�FRP�D�*DOHULD�GRV�(VWDGRV�HVWDYD�IHFKDGD�QR�GLD�GR�OHYDQWDPHQWR�GH�GDGRV�



����

2V�PRGHORV�H�FDUDFWHUtVWLFDV�JHUDLV�HVWmR�GHVFULWRV�QRV�LWHQV�D�VHJXLU�

�����0RGHOR����YHUPHOKR�

)RUDP�ORFDOL]DGDV���SDVVDJHQV�DTXL�GHQRPLQDGDV�GH�0RGHOR����FRU�YHUPHOKR�²�)LJXUD�������6mR�
HODV��SDVVDJHQV�TXH�OLJDP�RV�VHWRUHV�646����������646����������646����������646���������H�646�
��������

)LJXUD�����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�UHIHULGDV�

$V�SDVVDJHQV�VmR�DFHVVDGDV�SRU�HVFDGDV�FRP����GHJUDXV�QDV�GXDV�H[WUHPLGDGHV��)RL�REVHUYDGR�
TXH�D�HQWUDGD�GDV�SDVVDJHQV�QmR�p�VLQDOL]DGD��WRUQDQGR�GLItFLO�VXD�ORFDOL]DomR��)LJXUD�����

��'HWDOKDPHQWR�GHVWH�PRGHOR�FRQIRUPH�&DStWXOR���



���

)LJXUD�����(QWUDGD�GD�SDVVDJHP�646���������
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3RU�VHUHP�FRQILQDGDV�H�VHP�PDQXWHQomR��DV�SDVVDJHQV�SRVVXHP�PDX�FKHLUR�H�D�LOXPLQDomR�p�SUH�
FiULD�HP�DVSHFWRV�GH�OX]�QDWXUDO�H�HOpWULFD���)LJXUDV����H�����

)LJXUD�����(QWUDGD�GD�3DVVDJHP�646��������

��9HU�GHWDOKDPHQWR�GD�LOXPLQDomR�&DStWXOR������'HVFULomR�GD�LOXPLQDomR�H[LVWHQWH�



���

)LJXUD�����,QWHULRU�GD�3DVVDJHP�646��������
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$�SODQWD�p�FRPSRVWD�SRU�GRLV�VHJPHQWRV�HP�´/µ��2�SHUFXUVR�p�GLYLGLGR�HP���iUHDV�DEHUWDV�H���
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)LJXUD�����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�UHIHULGDV�HP�YHUPHOKR�
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)LJXUD�����9LVWD�D�SDUWLU�GR�QtYHO�GD�IDL[D�YHLFXODU�GD�3DVVDJHP�646���������
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2�GHVQtYHO�YHUWLFDO�p�GH�DSUR[LPDGDPHQWH�����P��GD�YLD�DXWRPRELOtVWLFD�GR�(L[R�5RGRYLiULR�H�
SRVVXL�UDPSDV�TXH�DFRPSDQKDP�D�LQFOLQDomR�GD�HVFDGDULD�FHQWUDO��)LJXUDV�����H������

)LJXUD������ÉUHD�H[WHUQD�FRP�YLVWD�SDUD�R�LQWHULRU�GR�W~QHO�GD�3DVVDJHP�646���������

��0HGLGR�SHOD�DXWRUD�HP����GH�PDUoR�GH������



���

)LJXUD������9LVWD�H[WHUQD�GD�3DVVDJHP�646���������
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2�WUDMHWR�p�GLYLGR�HP�FLQFR�HWDSDV��VHQGR�WUrV�GHODV�VXEWHUUkQHDV��FRU�ODUDQMD��ILJXUD������

)LJXUD������3ODQWD�%DL[D�DWXDO�GD�3DVVDJHP�6XEWHUUkQHD�TXH�OLJD�RV�VHWRUHV�656����������0RGHOR���

�����0RGHOR����D]XO�FODUR�

,QLFLRX�VH�D�FRQVWUXomR�GR�PHWU{�GH�%UDVtOLD�HP�MDQHLUR�GH������H�IRL�LQDXJXUDGR�HP�PDUoR�GH�
������3RVVXL�DR�WRGR����HVWDo}HV�H�GXDV�OLQKDV�YHUGH�H�ODUDQMD��$�FRQVWUXomR�IRL�UHDOL]DGD�PHGLDQWH�OL�
FLWDomR�SHOR�FRQVyUFLR�%UDVPHWU{��FRPSRVWR�SHODV�FRQVWUXWRUDV�6HUYHQJ�&LYLOVD��2GHEUHFKW��$QGUDGH�
*XWLHUUH�H�&DPDUJR�&RUUrD��$�DXWRULD�GR�SURMHWR�IRL�GD�HPSUHVD�7HFQRORJLD�H�&RQVXOWRULD�%UDVLOHLUD�
/WGD���7&%5���ILJXUDV�����H������
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)LJXUD������)RWRJUDILD�GD�FRQVWUXomR�GH�XP�WUHFKR�GR�PHWU{�GH�%UDVtOLD�



����

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�UHIHULGDV�HP�D]XO�FODUR�

2�PHWU{� WHP� LQtFLR�QD�(VWDomR�&HQWUDO�� ORFDOL]DGD�QR� VXEVROR�GD�5RGRYLiULD�GR�3ODQR�3LORWR��
7UDIHJD�SHOR�VXEWHUUkQHR�DWp�D�(VWDomR�7HUPLQDO�$VD�6XO�H�WDPEpP�QD�UHJLmR�GH�7DJXDWLQJD��&HLOkQGLD�
1RUWH�H�*XDULURED��1RV�GHPDLV�WUHFKRV��R�WUiIHJR�GR�PHWU{�p�IHLWR�SHOD�VXSHUItFLH�

2V�WUrV�PRGHORV�TXH�FRPSUHHQGHP�DV�SDVVDJHQV�TXH�OLJDP�DV�HVWDo}HV�GH�PHWU{�GR�(L[R�6XO�ORFD�
OL]DGDV�GXUDQWH�R�SHUFXUVR��(VWDomR�����VXO��(VWDomR�����VXO�H�(VWDomR�����VXO��SRVVXHP�FDUDFWHUtVWLFDV�
H�SHFXOLDULGDGHV�EHP�GLVWLQWDV�GDV�GHPDLV�SDVVDJHQV�GH�SHGHVWUHV��&RP�ODUJXUD�PDLRU�H�GLYHUVRV�DWUDWL�
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YRV�FRPHUFLDLV��RV�SURMHWRV�VmR�PDUFDGRV�SRU�XP�VXEWHUUkQHR�EHP�LOXPLQDGR�H�FRP�PDLV�YLWDOLGDGH��DRV�
TXDLV�VHUWmR�GHWDOKDGRV�QRV�LWHQV�D�VHJXLU���

�������(VWDomR�����VXO

$�HVWDomR�����IRL�D�SULPHLUD�D�VHU�FRQVWUXtGD�H�SHUPDQHFHX�FRPR�D�~QLFD�DEHUWD�DR�S~EOLFR�GXUDQWH�DQRV��
(OD�HUD�FRQVLGHUDGD�R�´PRGHOR�SHUIHLWRµ��VHUYLQGR�GH�SURWyWLSR�GR�TXH�VHULDP�DV�RXWUDV���)LJXUD�����H������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�SDVVDJHP�UHIHULGD�

��,QIRUPDo}HV�EDVHDGDV�HP�LQIRUPDo}HV�RILFLDLV�GR�0HWU{�GH�%UDVtOLD��'LVSRQtYHLV�QR�VLWH��KWWS���GRF�EUD]LOLD�MRU�EU�
7U0HWUR����HVWDFDR�����0HWUR�')�VKWPO!��$FHVVR�HP���GH�MXOKR�GH������



����

)LJXUD������)RWRJUDILD�GD�HQWUDGD�GD�(VWDomR�����



���

$OpP�GH�SRVVXLU�OLJDomR�GLUHWD�FRP�DV�SDUDGDV�GH�{QLEXV�(46����?����H����?�����p�XP�DPELHQ�
WH�OLPSR�H�FRP�SROLFLDPHQWR��$VVLP��SRGH�VH�GL]HU�TXH�VH�WUDWDU�GH�XP�ORFDO�VHJXUR��URGHDGD�GH�ORMDV�
H�MDUGLQV�DEDL[R�GD�VXSHUItFLH��$�HQWUDGD�p�IHLWD�DWUDYpV�GH�HVFDGDV�URODQWHV��HVFDGDV�FRQYHQFLRQDLV�RX�
HOHYDGRU�H�R�DFHVVR�H[WHUQR�VXSHULRU��QD�VXSHUItFLH��p�FREHUWR��)LJXUDV�����H������

)LJXUD������9LVWD�GD�HVFDGD�URODQWH��$FHVVR�DR�VXEVROR�GD�(VWDomR�����



����

)LJXUD������(VFDGDULD�VXEWHUUkQHD�GD�(VWDomR�GH�PHWU{�����
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+i�RXWUR�QtYHO�GH�HVFDGDV�LQWHUQDPHQWH��PDV�SRU�SRVVXLU�XPD�ODUJXUD�FRQVLGHUiYHO��QmR�Ki�VHQ�
VDomR�GH�FRQILQDPHQWR��)LJXUDV�����H������

)LJXUD������,QWHULRU�GD�HVWDomR����PRVWUDQGR�GHVQtYHO�LQWHUQR



����

)LJXUD������)RWRJUDILD�LQWHUQD�GD�(VWDomR�����PRVWUDQGR�FODULGDGH�LQWHUQD�SURYRFDGD�SHOD�LQFLGrQFLD�GH�OX]�QDWXUDO�SHOD�FODUDERLD�



���

$�HVWDomR�WDPEpP�DEUDQJH�GLYHUVDV�DEHUWXUDV�]HQLWDLV�TXH�DEULJDP�MDUGLQV�FRP�PRELOLiULR�IL[R�
UHYHVWLGR�FRP�PDGHLUD��)LJXUD�������

)LJXUD������9LVWD�GR�MDUGLP�6XEWHUUkQHR�GD�(VWDomR�����



����

�������(VWDomR�����VXO

,QDXJXUDGD�HP�MDQHLUR�GH�������DWXDOPHQWH�p�FKDPDGD�GH�(VWDomR�GD�&LGDGDQLD��SRU�SRVVXLU�yU�
JmRV�GR�JRYHUQR�TXH�DWHQGHP�LGRVRV�H�SHVVRDV�FRP�GHILFLrQFLD��)LJXUDV�����H������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�SDVVDJHP�UHIHULGD�
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)LJXUD������9LVWD�GD�(QWUDGD�GD�(VWDomR�����

/RFDOL]D�VH�SUy[LPD�D�,JUHMD�8QLYHUVDO�GR�5HLQR�GH�'HXV��VHQGR�XP�GH�VHXV�DFHVVRV�HP�IUHQWH�DR�
HVWDFLRQDPHQWR�GD�LJUHMD��)LJXUD������
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)LJXUD������9LVWD�D�SDUWLU�GH�XP�GRV�DFHVVRV�j�VXSHUItFLH�GD�(VWDomR�����

3RVVXL�FRUUHGRU�FRP���P�H�FHUFDGR�SRU�ORMDV��1D�iUHD�FHQWUDO��XPD�JUDQGH�]HQLWDO�DFRPSDQKD�R�
SHUFXUVR�GR�WUDMHWR��EDQKDQGR�GH�OX]�XP�MDUGLP�FHQWUDO��)LJXUDV�����H������



���

)LJXUD������9LVWD�,QWHUQD�GD�(VWDomR�����PRVWUDQGR�PRYLPHQWDomR�GH�SHGHVWUHV�H�HOHYDGD�LOXPLQkQFLD�
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)LJXUD������,QWHULRU�GD�(VWDomR�����PRVWUDQGR�DPELHQWHV�FRPHUFLDLV�

$�LOXPLQDomR��RUD�SURYHQLHQWH�GR�VRO��)LJXUD������RUD�REWLGD�DWUDYpV�GH�HIHLWRV�FRP�IRQWHV�GH�OX]�
LQGLUHWDV��)LJXUD�������WRUQD�R�DPELHQWH�DJUDGiYHO�� ID]HQGR�QRV�HP�DOJXQV�PRPHQWRV�HVTXHFHU�TXH�
DEULJDPRV�XP�HVSDoR�VXEWHUUkQHR�
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)LJXUD������)RWRJUDILD�PRVWUDQGR�GHWDOKH�GD�FODUDERLD�QR�,QWHULRU�GD�(VWDomR�����
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)LJXUD������,QWHULRU�GD�(VWDomR�����PRVWUDQGR�VLVWHPD�GH�LOXPLQDomR�HOpWULFD�GLIXVD�

%DQKDGRV�GH�LOXPLQDomR�QDWXUDO��HVWHV�HVSDoRV�VH�UHODFLRQDP�FRP�iUHDV�DFLPD�GD�VXSHUItFLH��DPH�
QL]DQGR�D�SHUFHSomR�VRPEULD�H�GH�LQVDOXEULGDGH�PXLWDV�YH]HV�H[LVWHQWH�HP�DPELHQWHV�VXEWHUUkQHRV�
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�������(VWDomR�����VXO

$�HVWDomR������)LJXUDV�����H������IRL�LQDXJXUDGD�HP�DEULO�GH������H�QmR�SRVVXL�HVSDoRV�FRPHU�
FLDLV��7HP�ODUJXUD�GH���P��PDLV�DPSOD�TXDQGR�UHODFLRQDGD�jV�GHPDLV�SDVVDJHQV�GH�SHGHVWUHV�

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�SDVVDJHP�UHIHULGD�
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)LJXUD������(QWUDGD�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
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3RVVXL�VLQJXODULGDGHV�GH�SURMHWR�VLPLODUHV�j�(VWDomR�����H�D������FRPR�DSURYHLWDPHQWR�GD�OX]�
QDWXUDO�DWUDYpV�GH�FODUDERLDV�H�LOXPLQDomR�HOpWULFD�GLVSRVWDV�GH�IRUPD�OLQHDU�j�SDVVDJHP��FRP�OkPSDGDV�
IOXRUHVFHQWHV�WXEXODUHV�PRGHOR�7��H�WHPSHUDWXUD�GH�FRU�PRUQD��)LJXUDV�����H������

)LJXUD������(QWUDGD�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
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)LJXUD������,QWHULRU�VXEWHUUkQHR�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�



���

$V�GLUHWUL]HV�GH�SURMHWR�VmR�SHUFHEtYHLV�DLQGD�QRV�GHWDOKHV�GH�PRELOLiULR��TXH�GLDORJDP�FRP�RV�
HVSDoRV�DEHUWRV��)LJXUD�������2XWURV�SHTXHQRV�UDVJRV�VXSHULRUHV�WUD]HP�D�OX]�GR�VRO�GH�IRUPD�PDLV�
VXDYH��)LJXUD������

)LJXUD������(QWUDGD�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
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)LJXUD������(QWUDGD�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
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�����0RGHOR����D]XO�PDULQKR���*DOHULD�GRV�(VWDGRV

$�*DOHULD�GRV�(VWDGRV�VH�VLWXD�QR�FRUDomR�GR�3ODQR�3LORWR��DR�ODGR�HVTXHUGR�GR�FUX]DPHQWR�GRV�
(L[RV�H�GD�5RGRYLiULD��-XQWDPHQWH�FRP�VXD�LUPm�JrPHD��DLQGD�IHFKDGD���GR�6HWRU�1RUWH�GR�3ODQR�3L�
ORWR�²�PDUFDomR�EUDQFD�QD�)LJXUD������WHYH�VXD�HVWUXWXUD�H[HFXWDGD�MXQWR�FRP�D�FLGDGH��PDV�VRPHQWH�
IRL�ILQDOL]DGD�QR�DQR�GH������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�SDVVDJHP�UHIHULGD�HP�SUHWR��3DVVDJHP�´JrPHDµ�IHFKDGD�HP�EUDQFR��

/RFDOL]DGD�QD�SULPHLUD�TXDGUD��4���GR�6HWRU�&RPHUFLDO�6XO��WUDWD�VH�GH�XPD�HVWDomR�VXEWHUUkQHD�TXH�
DEULJD�XP�WUDGLFLRQDO�FHQWUR�GH�FRPpUFLR��TXH�ID]�D�FRQH[mR�GR�6HWRU�&RPHUFLDO�6XO�DR�6HWRU�%DQFiULR�6XO��
3RVVXL���P�GH�ODUJXUD��R�TXH�SRVVLELOLWD�GXDV�IDL[DV�FRPHUFLDLV�QRV�SHUtPHWURV�ODWHUDLV�FRP��P�FDGD�H�iUHD�
FRP�PHVDV�QD�SDUWH�FHQWUDO��0HVPR�DVVLP��DLQGD�VH�FDUDFWHUL]D�SHOD�FRQILJXUDomR�GH�W~QHO�VXEWHUUkQHR��
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$�JDOHULD�QmR�VH�HQFRQWUD�HP�ERP�HVWDGR�GH�FRQVHUYDomR��2V�EDQKHLURV�HVWmR�IHFKDGRV�H�Ki�VLQDLV�
HYLGHQWHV�GH�´DEDQGRQR�GH�PDQXWHQomRµ�FRPR�IHUUXJHP��JRWHLUDV�H�ILRV�HOpWULFRV�DSDUHQWHV��)LJXUD�������
'DV�RLWHQWD�ORMDV�SURMHWDGDV��YLQWH�HQFRQWUDP�VH�IHFKDGDV��

)LJXUD������)RWRJUDILD�GHPRQVWUDQGR�D�IDOWD�GH�PDQXWHQomR�GD�SDVVDJHP�VXEWHUUkQHD�*DOHULD�GRV�(VWDGRV�
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$R�FRQWUiULR�GDV�GHPDLV�SDVVDJHQV�GH�SHGHVWUHV��PRGHORV���H�����D�*DOHULD�GRV�(VWDGRV��PRGHOR�
���Mi�IRL�SRQWR�GH�HQFRQWUR�HQWUH�RV�EUDVLOLHQVHV�QD�GpFDGD�GH�������)LJXUD�������

)LJXUD������*DOHULD�GRV�(VWDGRV��MXOKR�GH������

&KHJRX�D�SRVVXLU� WUrV�UHVWDXUDQWHV�GH�VXFHVVR��R�TXH�D� ID]LD�VHU�SURFXUDGD�WDPEpP�GXUDQWH�D�
QRLWH�H�DRV�ILQDLV�GH�VHPDQD��)LJXUD������
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)LJXUD������/RMDV�GD�*DOHULD�GRV�(VWDGRV��HP�RXWXEUR�GH������

$WXDOPHQWH��D�LOXPLQDomR�HOpWULFD�RFRUUH�DWUDYpV�GH���ILOHLUDV�GH�OXPLQiULDV�FRP�OkPSDGDV�IOXRUHV�
FHQWHV�DSDUHQWHV�SHUWR�GDV�ORMDV�H�SRQWRV�FHQWUDLV�LOXPLQDGRV�SRU�F~SXODV�UHGRQGDV��$�LOXPLQDomR�JHUDO�
p�GH�DSUR[LPDGDPHQWH�����OX[���)LJXUD������

��0HGLomR�GH�LOXPLQDomR�UHDOL]DGD�SHOD�DXWRUD�HP����GH�RXWXEUR�GH������QR�SRQWR�FHQWUDO�GR�FRUUHGRU�D�XPD�DOWXUD�GH�
����FP�GR�QtYHO�GR�SLVR�
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)LJXUD������,QWHULRU�GD�JDOHULD�GRV�(VWDGRV�PRVWUDQGR�GLIHUHQoD�GH�LOXPLQkQFLDV�LQWHUQDV�H�H[WHUQDV�

3HUFHEH�VH�TXH�R� WLSR�GH� LOXPLQDomR�HOpWULFD� IRUD�SUHYLVWD�QR�SURMHWR�RULJLQDO�� UHIHUHQFLDQGR�D�
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LPSRUWkQFLD�GHVGH�WLSR�GH�WHFQRORJLD�QD�GpFDGD�GH�������TXDQGR�DV�REUDV�GD�JDOHULD�IRUDP�UHWRPDGDV�
�)LJXUDV�����H������

)LJXUD������9LVWD�GD�,QWHULRU�GD�JDOHULD�GRV�(VWDGRV�PRVWUDQGR�HVSDoRV�FRPHUFLDLV��PRELOLiULR�H�LOXPLQDomR�GLVSRVWDV�ORQ�
JLWXGLQDOPHQWH�DR�W~QHO�
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)LJXUD������3URMHWR�GD�*DOHULD�GRV�(VWDGRV�

(VFDGDV�DR�DU�OLYUH�GmR�DFHVVR�DR�SDYLPHQWR�LQIHULRU�GD�*DOHULD�GRV�(VWDGRV��HVWUDWpJLD�SRVLWLYD�



����
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VH�FRPSDUDGD�jV�HVFDGDV�FRQILQDGDV�GR�0RGHOR���H�FRQVLGHUDQGR�R�FOLPD�IDYRUiYHO�GD�FLGDGH�HP�UHODomR�
jV�FKXYDV�HVFDVVDV�H�DR�IULR��

)LJXUD������)RWRJUDILD�GDV�HVFDGDV�GD�*DOHULD�GRV�(VWDGRV�PRVWUDQGR�DOWHUQDWLYD�SRVLWLYD�GH�DFHVVR�D�XP�QtYHO�LQIHULRU�HP�%UDVtOLD�

0XLWR�XWLOL]DGD�H�FRQKHFLGD�HQWUH�RV�EUDVLOLHQVHV��D�*DOHULD�GRV�(VWDGRV�JDQKRX�IDPD�LQWHUQD�
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FLRQDO�DSyV�R�GHVDEDPHQWR�GH�XP�GH�VHXV�WUHFKRV�RFRUULGR�QR�GLD���GH�IHYHUHLUR�GH�������6HJXQGR�R�
'HSDUWDPHQWR�GH�(VWUDGDV�GH�5RGDJHP�GR�'LVWULWR�)HGHUDO��'(5�')�� R WUHFKR TXH�GHVDERX�YDL�GD�
HQWUDGD�GR�%DU�´%XUDFR�GR�7DWXµ�DWp�D�DOWXUD�GR�+RVSLWDO�GH�%DVH��$SHVDU�GH�QmR�WHU�GHL[DGR�YtWLPDV��R�
DFLGHQWH�JHURX�EDVWDQWH�FRPRomR�H�p�DSRQWDGD�D�IDOWD�GH�PDQXWHQomR�FRPR�IDWRU�UHVSRQViYHO��)LJXUDV�
����H������

)LJXUD������ÉUHD�GH�GHVDEDPHQWR�GD�*DOHULD�GRV�(VWDGRV�
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)LJXUD������ÉUHD�GH�GHVDEDPHQWR�GD�*DOHULD�GRV�(VWDGRV�

2�*RYHUQR�GR�'LVWULWR�)HGHUDO�HODERURX�XP�SURMHWR�SDUD�D�UHFRQVWUXomR�GHVVD�SDUWH�GR�YLDGXWR��
(QWUHWDQWR��R�PHVPR�IRL�UHMHLWDGR�SHOR�,QVWLWXWR�GH�3DWULP{QLR�+LVWyULFR��,3+$1���$�DOHJDomR�p�GH�TXH�
R�PHVPR�IHUH�DV�QRUPDV�GH�WRPEDPHQWR�KLVWyULFR��2�yUJmR�VROLFLWD�TXH�R�YLDGXWR�VHMD�UHFRQVWUXtGR�GH�
IRUPD�LJXDO�DR�SURMHWR�RULJLQDO�GH������

-i�R�GHSDUWDPHQWR�GH�HQJHQKDULD�GR�'LVWULWR�)HGHUDO��'(5�')�129$&$3��VDOLHQWD�TXH�D�QRYD�SUR�
SRVWD�VHULD�PDLV�YDQWDMRVD��SRLV�R�YDORU�HVWLPDGR�GD�REUD�VHULD�PHQRU��5�����PLOK}HV���XPD�YH]�TXH�QmR�VHULD�
QHFHVViULD�WRGD�D�UHFRQVWUXomR�GR�YLDGXWR��$OpP�GLVVR��DILUPD�TXH�DV�QRYDV�HVWUXWXUDV�GHYHP�VHU�PDLV�UR�
EXVWDV�H�UHVLVWHQWHV��Mi�TXH�D�FLGDGH�FUHVFHX�H�KRXYH�DXPHQWR�GH�GHPDQGD�H�GH�SHVR�QR�IOX[R�GH�YHtFXORV��6H�
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JXQGR�R�$UT��)UHGHULFR�)OyVFXOR��3URIHVVRU�8Q%���D�HVWUXWXUD�RULJLQDO�SURMHWDGD�p�VHJXUD���)LJXUD������

)LJXUD������)RWRJUDILD�GD�*DOHULD�GRV�(VWDGRV�ORJR�GHSRLV�GR�DFLGHQWH�

$WXDOPHQWH��R�ORFDO�HQFRQWUD�VH�FHUFDGR�SDUD�DV�REUDV��)LJXUDV�����H������

��,3+$1�UHMHLWD�SURMHWR�GR�*')�SDUD�UHFRQVWUXomR�GR�YLDGXWR�GD�JDOHULD�GRV�HVWDGRV���'LVSRQtYHO�HP��KWWSV���QRWLFLDV�
U��FRP�GLVWULWR�IHGHUDO�GI�UHFRUG�YLGHRV�LSKDQ�UHMHLWD�SURMHWR�GR�JGI�SDUD�UHFRQVWUXFDR�GR�YLDGXWR�GD�JDOHULD�GRV�HVWD�
GRV���������!��$FHVVR�HP����GH�MXQKR�GH������
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)LJXUD������)RWRJUDILD�iUHD�H[WHUQD�*DOHULD�GRV�(VWDGRV�PRVWUDQGR�WDOXGHV�OLPLWDGRUHV�GD�REUD�H[LVWHQWH�
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)LJXUD�������9LVWD�GD�iUHD�H[WHUQD�*DOHULD�GRV�(VWDGRV�PRVWUDQGR�WDOXGHV�OLPLWDGRUHV�GRV�HL[RV�GRV�YHtFXORV�H�GRV�SHGHVWUHV�

�����0RGHOR��
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)RUDP�ORFDOL]DV�RLWR�SDVVDJHQV�GH�SHGHVWUHV�VXEWHUUkQHDV�QD�$VD�1RUWH��DTXL�GHQRPLQDGDV�GH�0R�
GHOR����&RP�H[FHomR�GH�DPEDV�DV�HQWUDGDV��PRGHOR�GH�HVFDGD�H�UDPSDV��HODV�DSUHVHQWDP�DV�PHVPDV�FDUDF�
WHUtVWLFDV�GR�0RGHOR����HVSDoR�FRQILQDGR��HVWUHLWR��FRP�GXDV�HVTXLQDV�VXEWHUUkQHDV��)LJXUDV�����H������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�UHIHULGDV�HP�YHUGH�
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)LJXUD������)RWRJUDILD�iUHD�H[WHUQD�3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641�����²�����

2�DFHVVR�RFRUUH�DR�DU�OLYUH��FRQILJXUDQGR�DVSHFWR�SRVLWLYR�HP�UHODomR�DR�FRQWDWR�FRP�D�QDWXUH]D��
+i�XPD�HVFDGD��VHJXLGD�GH�XPD�UDPSD�HP�IRUPDWR�GH�´8µ�GH�XP�ODGR�H�XPD�RXWUD�HVFDGD�GR�RXWUR��$�
LQFOLQDomR�GD�UDPSD�PDLRU��DR�FRQWUiULR�GDV�GD�$VD�6XO��p�DGHTXDGD�SDUD�FLFOLVWDV�H�3RUWDGRUHV�GH�1H�
FHVVLGDGHV�(VSHFLDLV��)LJXUDV����������H������
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)LJXUD������)RWRJUDILD�HVFDGD�GH�DFHVVR�3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641�����²�����
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)LJXUD������)RWRJUDILD�GD�UDPSD�GH�DFHVVR���3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641�����²�����
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)LJXUD������)RWRJUDILD�HVFDGD�GH�DFHVVR��3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641�����²�����

1R�TXH�GL]�UHVSHLWR�DR�LQWHULRU�GR�DPELHQWH��DV�SDVVDJHQV�WDPEpP�SRVVXHP�PDX�FKHLUR�H�SUHFi�
ULR�HVWDGR�GH�FRQVHUYDomR��$�HVTXLQD�VXEWHUUkQHD�DFHQWXD�D�SHUFHSomR�GH�DPELHQWH�HVFXUR��LQVDOXEUH�H�
LQVHJXUR��)LJXUDV�����H������
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)LJXUD������9LVWD�VXSHULRU�GD�3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641�����²�����
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)LJXUD������9LVWD�GDV�HVFDGDV�TXH�GmR�DFHVVR�j�3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641�����²�����







$�DUTXLWHWXUD�p��DQWHV�GH�PDLV�QDGD��FRQVWUXomR��0DV��FRQVWUXomR�FRQ�
FHELGD�FRP�R�SURSyVLWR�GH�RUGHQDU�H�RUJDQL]DU�R�HVSDoR�SDUD�GHWHUPLQDGD�
ILQDOLGDGH�H�YLVDQGR�GHWHUPLQDGD�LQWHQomR�

�/~FLR�&RVWD

���(678'2�'(�&$62�'$�,/80,1$d®2�'$�3$66$*(0�
68%7(55Ç1($�$6$�68/�646��������
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�����/RFDOL]DomR�H�GHVFULomR�GR�DPELHQWH�ItVLFR

$�SDVVDJHP�HVFROKLGD�SHODV�FDUDFWHUtVWLFDV�GH�IRUPD�H�LOXPLQDomR�IRL�D�TXH�ID]�D�OLJDomR�HQWUH�
RV�6HWRUHV�5HVLGHQFLDO�$VD�6XO�����DR������(OD�p�D�WHUFHLUD�SDVVDJHP�VXEWHUUkQHD�GR�(L[R�6XO��DR�
OHVWH�GR�FUX]DPHQWR�GRV�GRLV�(L[RV��VHQGR�D�SULPHLUD�*DOHULD�GRV�(VWDGRV�H�VHJXQGD�HP�IUHQWH�DR�
+RVSLWDO�GD�%DVH��)LJXUDV������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�ORFDOL]DomR�GD�SDVVDJHP�646���������HP�D]XO�
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$�SDVVDJHP�WHP�IRUPDWR�GH�´/µ�FRP�XP�ODGR�PDLRU�GH����P�H�GXDV�HVTXLQDV�GH������P�GH�H[�
WHQVmR�FDGD��$�ODUJXUD�H�R�Sp�GLUHLWR�GR�FRUUHGRU�VmR�GH�����P��'LYLGH�VH�HP�FLQFR�SDUWHV��VHQGR�WUrV�
VXEWHUUkQHDV�H�GXDV�QD�VXSHUItFLH��)LJXUDV�����H������

)LJXUD������9LVWD�DpUHD�GD�SDVVDJHP�VXEWHUUkQHD�646���������



����

)LJXUD������9LVWD�GD�VXSHUItFLH�GR�FRQMXQWR�D�SDUWLU�GR�QtYHO�GD�UXD�

2�VHWRU����FtUFXOR�YHUPHOKR�²�)LJXUD������p�FRPSRVWR�SRU�XP�WUDMHWR�GH������P�OLQHDUHV�H�XPD�
HVTXLQD�GH������P��FRP�DFHVVR�SRU�HVFDGD�H�UDPSD��$�HQWUDGD�GD�SDVVDJHP�DSUHVHQWD�XPD�HVFDGD�GH����
GHJUDXV�GH����FP�GH�DOWXUD�FDGD�H�ORJR��XPD�HVTXLQD�



���

$�VDtGD�GHVHPERFD�HP�XPD�SDUWH�SODQD�GD�WUDYHVVLD��2�VHWRU����FtUFXOR�D]XO�²�)LJXUD������p�FRP�
SRVWR�SRU�XP�WUHFKR�HP�OLQKD�UHWD�GH������Pí��FRP�R�Sp�GLUHLWR�GH�����P��)LJXUDV���������������H������

)LJXUD������3ODQWD�%DL[D�GD�SDVVDJHP�VXEWHUUkQHD�646���������



����

)LJXUD������)RWRJUDILD�GD�HQWUDGD�GD�SDVVDJHP�VXEWHUUkQHD�646�����
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)LJXUD������)RWRJUDILD�GR�WUHFKR�FHQWUDO�GD�SDVVDJHP�VXEWHUUkQHD�646���������
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)LJXUD������)RWRJUDILD�GD�HQWUDGD�GD�SDVVDJHP�VXEWHUUkQHD�646����������
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�����:DONWKURXJK��XPD�FDPLQKDGD�SRU�%UDVtOLD

2�WUDMHWR�IRL�GLYLGLGR�HP�VLWXDo}HV�IRUPDGDV�D�SDUWLU�GDV�FDUDFWHUtVWLFDV�VHQVRULDLV�TXH�R�DPELHQWH�
RFDVLRQDYD�QR�SHVTXLVDGRU��%XVFRX�VH�UHODo}HV�FRP�RV�FRQFHLWRV�GH�TXDOLGDGH�HVSDFLDO��VHJXQGR�+LOOLHU�
HW�DO���������H�/\QFK��������

2�REMHWLYR�GD�FDPLQKDGD�HUD�GHVFHU�GD�SDUDGD�GR�{QLEXV�GR�VHWRU�646�����H�DWUDYHVVDU�D�UXD��
GHVWLQDQGR�VH�DR�646������'HYLGR�DR�HOHYDGR�SHULJR�H[LVWHQWH�QR�ORFDO�QR�GLD�GD�SHVTXLVD��RSWRX�VH�
SRU�LQWHUURPSHU�R�WUDMHWR�QR�SRQWR�GH�{QLEXV�PDLV�SUy[LPR��'HVWD�IRUPD��DQDOLVDUDP�VH�DV�GXDV�SUL�
PHLUDV�HWDSDV�VXEWHUUkQHDV�DWp�R�HL[R�´/µ��DR�TXDO�VH�HQFRQWUD�D�SDUDGD�GH�{QLEXV�VHQWLGR�VXO�QRUWH�
�)LJXUDV�����H������

9LWDOLGDGH�XUEDQD�H�DUTXLWHWXUD�XUEDQD�WHP�PDWHULDOLGDGH��H[LVWHP�FRQFUHWDPHQ�
WH�� H� FRQVWLWXHP� FDWHJRULDV� GH� DQiOLVH� SRU�PHLR� GDV� TXDLV� GLIHUHQWHV� VLWXDo}HV�
SRGHP�VHU�FRPSDUDGDV��$*8,$5��������S�����

)LJXUD������3ODQWD�%DL[D�FRP�SHUFXUVR�GR�SHGHVWUH�DQDOLVDGR�HP�YHUPHOKR��$VD�6XO���������
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)LJXUD������)RWRJUDILD�FRP�YLVWD�D�SDUWLU�GD�SDUDGD�GH�{QLEXV�GR�646�����

�������'HVFULomR�GR�SHUFXUVR�DQDOLVDGR��ZDONWKURXJK�H�REVHUYDomR�

2�WUDMHWR�IRL�GLYLGLGR�HP�GRLV�VHWRUHV��&DVR�R�SHGHVWUH�DWUDYHVVDVVH�D�UXD�HP�OLQKD�UHWD��HOH�SHU�
FRUUHULD����P�OLQHDUHV��OLQKD�URVD�²�)LJXUD�������1R�FDVR��XWLOL]DQGR�SDVVDUHODV�VXEWHUUkQHDV��IRUDP�
SHUFRUULGRV�������P��TXDVH�R�GREUR�GR�LQGLFDGR�SHOD�$VVRFLDomR�%UDVLOHLUD�GH�3DVVDJHQV��TXH�VXJHUH�
TXH�D�SDVVDJHP�VXEWHUUkQHD�WHQKD�D�PHVPD�GLVWkQFLD�GD�WUDYHVVLD�D�QtYHO�GR�VROR��$%5$63(��������
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)LJXUD������3ODQWD�%DL[D�HVTXHPiWLFD�FRP�LQGLFDomR�GR�WUHFKR�DQDOLVDGR�



����

�������'HVFULomR�GRV�VHWRUHV

6HWRU����)LJXUD�������LQtFLR�GD�FDPLQKDGD��FRPSRVWR�SRU�XP�WUHFKR�DR�DU�OLYUH�GH������P�H�XP�
VXEWHUUkQHR�HP�IRUPDWR�GH�´/µ�GH������P�

)LJXUD������'LDJUDPD�VHWRU����

��9HU�FRUUHVSRQGrQFLD�HP�OX[�&DStWXOR����VXELWHP�����
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6HWRU����)LJXUD�������ILQDO�GD�FDPLQKDGD��FRPSRVWR�SRU�XP�WUHFKR�VXEWHUUkQHR�GH������P�H�XP�
DR�DU�OLYUH�HP�IRUPDWR�GH�´/µ�GH������P�

)LJXUD������'LDJUDPD�VHWRU����

��9HU�FRUUHVSRQGrQFLD�HP�OX[�&DStWXOR����VXELWHP�����
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�������'HVFULomR�GR�6HWRU��

6LWXDo}HV���H����2�LQtFLR

)LJXUD������3ODQWD�%DL[D�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
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)LJXUD������)RWRJUDILD�VLWXDomR���

$V�FDOoDGDV�FRPSUHHQGHP�XP�LPSRUWDQWH�SDSHO�QD�UHFHSomR�GRV�SHGHVWUHV��$R�LQtFLR�GD�FDPL�
QKDGD��QD�GHVFLGD�GR�SRQWR�GH�{QLEXV�PDLV�SHUWR�GD�HQWUDGD�GD�SDVVDUHOD�VXEWHUUkQHD��SHUFHEH�VH�TXH�
QmR�H[LVWH�PDUFDomR�DOJXPD�LQGLFDQGR�D�GLUHomR�GD�HQWUDGD��VHMD�DWUDYpV�GH�SODFDV��SLVR�HWF��)LJXUD�
����H�������$OJXPDV�SHVVRDV�DR�GHVFHU�GR�{QLEXV�DSDUHQWDP�GHVRULHQWDomR��G~YLGD��GH�FRPR�UHDOL]DU�
D� WUDYHVVLD��$OJXQV�GHOHV�DWUDYHVVDP�WUHFKRV�GR�SHUFXUVR�SHOD�YLD��H�RXWURV�XWLOL]DP�DV�SDVVDJHQV�
VXEWHUUkQHDV��)LJXUD������
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)LJXUD������)RWRJUDILD�VLWXDomR���
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)LJXUD������3ODQWD�%DL[D�HVTXHPiWLFD�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
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$�YLVmR�GD�HQWUDGD�GD�SDVVDJHP�WUD]�XP�VHQWLPHQWR�GH�SkQLFR�H�PHGR��8PD�UDPSD�H�HVFDGD�H[�
WUHPDPHQWH�tQJUHPHV�HQWUDP�HP�VLQWRQLD�FRP�XP�HVFXUR�GHYDVWDGRU�H�LQWLPLGDQWH��e�SUHFLVR�FRUDJHP�
SDUD�SURVVHJXLU�D�WUDYHVVLD��

2V�IDWRUHV�GH�WRSRJUDILD�H�DXVrQFLD�GH�YLVLELOLGDGH�HP�HVSDoRV�S~EOLFRV�FRQILJXUDP�D�SHUGD�GH�
LQWHJUDomR�HVSDFLDO�GR�ORFDO��$�DXVrQFLD�GH�SHVVRDV�VRPDGD�D�YLVXDO�GD�HVFDGD�TXH�Gi�DFHVVR�DR�VXEVROR�
SURSRUFLRQD�GHVFRQIRUWR�H�LQVHJXUDQoD��)LJXUD������

)LJXUD������)RWRJUDILD�VLWXDomR���



���

1R�WpUPLQR�GD�HVFDGD�Mi�YLVXDOL]DPRV�D�SDUHGH�HVFXUD�GD�HVTXLQD��)LJXUD������

)LJXUD������)RWRJUDILD�WpUPLQR�GDV�HVFDGDV�H�LQtFLR�GR�SHUFXUVR�VXEWHUUkQHR�



����

)LJXUD������3ODQWD�%DL[D�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
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$�VLWXDomR��� �)LJXUD������p� WDPEpP�PDUFDQWH�QD�PHGLGD�HP�TXH�QD� ´&DYHUQD�GR�PHGRµ�DR�
GHVFHU� DV� HVFDGDV�� HQFRQWUDPRV� XP� DPELHQWH� HVFXUR�� FRP�GHVDJUDGiYHO� RGRU� H� VLQDLV� GH� DEDQGRQR��

)LJXUD������)RWRJUDILD�GD�VLWXDomR���PRVWUDQGR�R�DPELHQWH�GHVDJUDGiYHO�H�HVFXUR�GR�LQWHULRU�GD�SDVVDJHP�



����

8P�SDUHGmR�HP�IUHQWH�PDUFD�XPD�HVTXLQD�UHSOHWD�GH�SHULJR�H�LQFHUWH]D�GR�TXH�SRGH�VHU�HQFRQ�
WUDGR� DSyV�� OHJLELOLGDGH� FRPSURPHWLGD��$� VHQVDomR�GH�GHVFRQIRUWR� VH� DFHQWXD�GHYLGR� D�GHJUDGDomR���
UHYHVWLPHQWRV�VXMRV�H�SLFKDGRV�H�IDOWD�GH�PDQXWHQomR�HP�JHUDO�FRPR�IDOWD�GH�KLJLHQH��)LJXUD�������$�
VLWXDomR����)LJXUD������p�PRVWUDGD�PDLV�DGLDQWH�TXDQGR�DR�DGHQWUDUPRV�QR�VXEWHUUkQHR�SRGHPRV�YL�
]XDOL]DU�´XPD�OX]�QR�ILQDO�GR�W~QHOµ�

)LJXUD������)RWRJUDILD�VLWXDomR���PRVWUDQGR�DV�SDUHGHV�OLPtWURIHV�GD�SDVVDJHP�D�H�D�OX]�QDWXUDO�DR�IXQGR�
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$R�YLUDUPRV�D�HVTXLQD�SDUD�D�HVTXHUGD��D�SXUD�H�VLPSOHV�YLVmR�GR�ILP�GR�ORQJR�W~QHO�DFHQWXD�D�
SHUFHSomR�GH�FRQILQDPHQWR��$�FODUDERLD��DR�WUD]HU�SDUD�R�HVSDoR�D�LOXPLQDomR�QDWXUDO��VRPD�SRVLWLYD�
PHQWH�QD�DYDOLDomR�GD�TXDOLGDGH�HVSDFLDO��(QWUHWDQWR��R�SHUFXUVR�DLQGD�p�PDUFDGR�SRU�WUHFKRV�GH�VRP�
EUDV�LQWHQVDV��FRQWUDVWHV�HQWUH�iUHDV�PXLWR�LOXPLQDGDV�H�PXLWR�HVFXUDV�

3DUD�TXHP�HVWi�QR�VHQWLGR�FRQWUiULR�GR�WUDMHWR��HVVH�WUHFKR�GD�SDVVDJHP�WUD]�XPD�SHUFHSomR�SLRU�
GH�FRQILQDPHQWR�H�HVFXULGmR��SRLV�R�WUHFKR�SHUFRUULGR�HP�IUHQWH�j�HVTXLQD�p�PDLRU��DOpP�GH�QmR�VH�WHU�
YLVmR�SDUD�D�iUHD�H[WHUQD��)LJXUD�������

)LJXUD������)RWRJUDILD�GD�FODUDERLD�ORFDOL]DGD�QR�LQWHULRU�GR�SHUFXUVR�LOXPLQDQGR�R�SRQWR�GH�LQWHUVHomR�GR�FRQMXQWR�



����

6LWXDomR����7UHYDV

$V�SDUHGHV��FHJDV�H� ORQJDV� ���P���UHYHVWLGDV�GH�D]XOHMRV��QmR�DFROKHP�R�REVHUYDGRU��$LQGD�Ki�
SRXFD�OXPLQRVLGDGH�QR�LQWHULRU�GD�SDVVDJHP��­�PHGLGD�TXH�VH�DSUR[LPD�GD�VDtGD�GR�WUHFKR��HQWUHWDQWR��
SHUFHEH�VH�TXH�D�WUDQVLomR�GD�EDL[D�OXPLQRVLGDGH�GR�LQWHULRU�GR�W~QHO�SDUD�D�iUHD�H[WHUQD�RFRUUH�GH�
IRUPD�PDLV�JUDGXDO��

,VVR�RFRUUH�SRUTXH�DPEDV�HVWmR�QR�PHVPR�QtYHO�H�DVVLP�D�OX]�SHQHWUD�QR�HVSDoR�GH�IRUPD�PDLV�
JUDGXDO��2�ROKR�HQYLD�VLQDLV�SDUD�R�QRVVR�FpUHEUR�TXH�HVWDPRV�QRV�UHFRQHFWDQGR�DR�H[WHULRU�DWUDYpV�GD�
OX]�QDWXUDO�H�QRVVD�SHUFHSomR�GH�FRQIRUWR�H�VHJXUDQoD�p�HVWLPXODGD��)LJXUDV�����H������

)LJXUD������3ODQWD�%DL[D�HVTXHPiWLFD�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
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)LJXUD������)RWRJUDILD�VLWXDomR���PRVWUDQGR��D�LQFLGrQFLD�GH�OX]�QDWXUDO�GHQWUR�GD�SDVVDJHP�

6LWXDomR����3HUFXUVR�GH�WUDQVLomR��

2�SHUFXUVR� H[WHUQR�� GH� FHUWD� IRUPD�� p� XP� DOtYLR� SDUD� R� REVHUYDGRU�� HP� UD]mR� GH� SRVVLELOLWDU�
FRQWDWR�YLVXDO�FRP�R�H[WHULRU��$�SHUFHSomR�GH�LQVHJXUDQoD��FRQWXGR��SHUPDQHFH��R�WDOXGH�GD�DXWRSLVWD�
GHOLPLWD�R�HVSDoR�H�LPSHGH�XPD�YLVmR�PDLV�DPSOD�GD�UHJLmR��)LJXUD�������



����

)LJXUD������)RWRJUDILD�VLWXDomR���

�
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�������'HVFULomR�GR�6HWRU��

6LWXDo}HV������H�����(QFODXVXUDPHQWR�WrQXH

1RYDPHQWH��LQLFLD�VH�PDLV�XP�WUDMHWR�DEDL[R�GD�WHUUD��)LJXUDV�����H�������1HVWH�WUHFKR��HQWUH�
WDQWR��Ki�XPD�YLVXDOL]DomR�GD�VDtGD�GR�W~QHO��R�TXH�FRUUHVSRQGH�D�XP�DVSHFWR�SRVLWLYR�QD�SHUFHSomR�
GH�FRQILQDPHQWR��

�����3ODQWD�%DL[D�HVTXHPiWLFD�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
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)LJXUD������)RWRJUDILD�VLWXDomR���
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&RQIRUPH�YLVWR�QRV�FDStWXORV�DQWHULRUHV��D�SHUFHSomR�GR�XVXiULR�TXH�RFXSD�XP�HVSDoR�FRQILQDGR�p�
GH�H[WUHPD�LPSRUWkQFLD��2�FRQWDWR�YLVXDO�FRP�D�iUHD�H[WHUQD��SRUWDQWR��p�LQGLVSHQViYHO�SDUD�D�VHQVDomR�
GH�EHP�HVWDU����

(VWH�VHWRU�GD�SDVVDJHP�p��VHP�G~YLGD��PXLWR�PDLV�DJUDGiYHO�TXH�RV�GHPDLV��3RU�VHU�HP�OLQKD�UHWD�
H�VHP�HVFDGDV��HOH�WHP�D�FRQILJXUDomR�GH�FRPR�GHYHULDP�VHU�RV�WUrV�WUHFKRV�VXEWHUUkQHRV�FRQIRUPH�R�
SURMHWR�GH�/~FLR�&RVWD�GH�������GHPRQVWUDQGR�TXH�R�DUTXLWHWR�WHYH�VLP�D�SUHRFXSDomR�GH�WRUQDU�PDLV�
DJUDGiYHO�R�SHUFXUVR��)LJXUDV�����H������

)LJXUD������)RWRJUDILD�VLWXDomR���



����

)LJXUD������)RWRJUDILD�VLWXDomR����



���

6LWXDo}HV��������H�����$�GHVLVWrQFLD�

0DLV�XP�SHUFXUVR�GH�WUDQVLomR�TXH�SURSRUFLRQD�DOtYLR�DR�REVHUYDGRU��PDV�DLQGD�DVVLP�QmR�VH�
SHUFHEH�YLWDOLGDGH�XUEDQD�DR�UHGRU��6HQWLPHQWR�GH�LQVHJXUDQoD��)LJXUDV�����H�������

)LJXUD������3ODQWD�%DL[D�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�



����

)LJXUD������)RWRJUDILD�6LWXDomR����

(VVH�PRPHQWR�IRL�PDUFDQWH�GXUDQWH�D�UHDOL]DomR�GD�SHVTXLVD��$�SRVVLELOLGDGH�GH�´HQIUHQWDUµ�PDLV�
XPD�SDVVDJHP�VXEWHUUkQHD�HP�IRUPDWR�GH�´/µ�IRL�GHWHUPLQDQWH�SDUD�RSWDU�VH�SHOD�XWLOL]DomR�GR�FDPL�
QKR�j�HVTXHUGD�DR�DU�OLYUH���

$SyV�D�VXELGD�GD�UDPSD��R�HQFRQWUR�FRP�D�SDUDGD�GH�{QLEXV�VH�IH]�XP�FRQWDWR�YLVXDO�PDLV�LQWHQVR�
FRP�DV�SHVVRDV�GHVGH�R�LQtFLR�GD�WUDYHVVLD��)LJXUD�����H������



���

)LJXUD������)RWRJUDILD�VLWXDomR����



����

)LJXUD������)RWRJUDILD�VLWXDomR����



���

�����/HYDQWDPHQWR�GR�VLVWHPD�GH�LOXPLQDomR�H[LVWHQWH

2�OHYDQWDPHQWR�DQDOLVRX�D�LOXPLQDomR�GR�VHWRU���GD�SDVVDJHP��FtUFXOR�DPDUHOR�²�)LJXUD������

)LJXUD������3ODQWD�EDL[D�GD�SDVVDJHP�$VD�6XO���������FRP�PDUFDomR�GR�WUHFKR�DQDOLVDGR�

$V�LOXPLQkQFLDV�IRUDP�PHGLGDV�D�SDUWLU�GH�XPD�PDOKD�GH�����P�[�����P��LQLFLDQGR�D����P�GDV�HQ�
WUDGDV��2V�GDGRV�IRUDP�RUJDQL]DGRV�HP�XPD�SODQWD�EDL[D�FRQWHQGR�RV�YDORUHV�GH�LOXPLQkQFLD�REWLGRV��

2�LQWHULRU�GD�SDVVDJHP�SRVVXL����OXPLQiULDV�FRP�GXDV�OkPSDGDV�IOXRUHVFHQWHV�WXEXODUHV�7��HP�
FDGD��GLYLGLGDV�HP�VHLV�JUXSRV��2�IOX[R�OXPLQRVR�HPLWLGR�SRU�FDGD�FRQMXQWR�QR�ORFDO�IRL�GH��DSUR[LPD�
GDPHQWH������OP�SDUD�FDGD��HVWLPDGRV�D�SDUWLU�GH�GDGRV�GH�FDWiORJR���$�WHPSHUDWXUD�GH�FRU�HUD�EUDQFD�
GH�DSUR[LPDGDPHQWH�������.��2V�tQGLFHV�GH�UHIOH[mR�GR�WHWR��SLVR�H�SDUHGHV��SRU�HVWDUHP�GH�DFRUGR�FRP�
DV�UHFRPHQGDo}HV�GD�1RUPD�%UDVLOHLUD�GH�,OXPLQDomR�SDUD�$PELHQWHV�GH�7UDEDOKR�,62_&,((���������
IRUDP�PDQWLGRV��)LJXUD������



����

683(5)Ì&,( Ì1',&(�'(�
5()/(;®2��

0$7(5,$/ &25 Ì1',&(�'(�5()/(;Ç2�
1250$�1%5�,62�&,((�
��������UHFRPHQGDGR

7HWR �� FHUkPLFD &LQ]D ����²����
3LVR �� FHUkPLFD 7HUUDFRWD �������

3DUHGHV �� FHUkPLFD &LQ]D�FODUR ����²����

)LJXUD������&DUDFWHUtVWLFDV�GRV�PDWHULDLV�H[LVWHQWHV�

7RGDV�DV�OXPLQiULDV�HVWDYDP�DFHVDV�H�FRP�WRGDV�DV�OkPSDGDV�IXQFLRQDQGR�GXUDQWH�DV�PHGLo}HV��
8P�YmR�QD�ODMH�VXSHULRU�GH�����P�[������P��ORFDOL]DGD�SUy[LPR�j�HVTXLQD�VXEWHUUkQHD�QR�WUHFKR�PDLV�
ORQJR��SHUPLWH�D�SDVVDJHP�GH�OX]�QDWXUDO��&tUFXOR�D]XO�²�)LJXUD�������



���

)LJXUD������3ODQWD�%DL[D�HVTXHPiWLFD�PRVWUDQGR�WUHFKR�HP�HVWXGR�H�ORFDOL]DomR�GD�FODUDERLD�



����

)LJXUD������)RWRJUDILD�PRVWUDQGR�LOXPLQDomR�HOpWULFD�QDWXUDO�GHQWUR�GD�SDVVDJHP�$VD�6XO���������

$V�OXPLQiULDV�HVWmR�IL[DGDV�QR�FDQWR�VXSHULRU�GLUHLWR�GR�LQtFLR�GD�FDPLQKDGD��$EDL[R�GR�UDVJR�GH�
OX]�VXSHULRU�WDPEpP�Ki�XP�VLVWHPD�GH�LOXPLQDomR�HOpWULFD��DWLQJLQGR�XPD�LOXPLQkQFLD�GH�����OX[��2�
UDVJR�GH�OX]�VXSHULRU��)LJXUD������FRQILJXUD�XP�HOHPHQWR�SRVLWLYR�GH�HQWUDGD�GH�OX]�QDWXUDO�H�SHUPLWH�
FRQWDWR�FRP�R�DPELHQWH�H[WHUQR��(QWUHWDQWR��ID]�FRP�TXH�D�LOXPLQDomR�VRODU�VHMD�PXLWR�GLUHFLRQDO�QHVWH�
WUHFKR��QmR�GLVWULEXLQGR�D�OX]�SDUD�R�LQWHULRU�GD�SDVVDJHP�GH�IRUPD�HILFLHQWH��GH�����OX[�SDUD�����OX[�
QR�SRQWR�VHJXLQWH�D�����P��



���

)LJXUD������)RWRJUDILD�PRVWUD�OX]�HOpWULFD�H�QDWXUDO�SUy[LPR�DR�GHVQtYHO�GD�SDVVDJHP�VXEWHUUkQHD�$VD�6XO����������
�HQWUDGD�H�VDtGD��

$�HVTXLQD�DXPHQWD�D�SHUFHSomR�GH�FRQILQDPHQWR��SRLV�JHUD�HVSDoRV�PDLV�HVFXURV�FRP�LOXPLQkQFLD�
GH����OX[��2�Q~PHUR�p�EDL[R�VH�FRPSDUDGD�DR�LQGLFDGR�SHOD�1%5�������������OX[���3HUWR�GDV�HVFDGDV��
R�GHVQtYHO�FULD�XPD�´EDUUHLUDµ�SDUD�D�OX]�QDWXUDO�H�D�LOXPLQkQFLD�FKHJD�D�DSHQDV�����OX[��)LJXUD������

-i�R�RXWUR�H[WUHPR�GD�SDVVDJHP��R�TXH�VHULD�D�VDtGD�²�)LJXUD�������SRU�HVWDU�QR�PHVPR�QtYHO�GD�
iUHD�H[WHUQD��SRVVXL�LOXPLQkQFLDV�PDLRUHV������OX[�QR�SULPHLUR�SRQWR�H�����OX[�QR�VHJXQGR���



����

)LJXUD������)RWRJUDILD�PRVWUDQGR�VLVWHPD�GH�OX]�HOpWULFD�H�VLVWHPD�GH�OX]�QDWXUDO�SUy[LPR�j�VDtGD�GR�SULPHLUR�WUHFKR�GD�
SDVVDJHP�VXEWHUUkQHD�$VD�6XO����������



���

$�SDUWLU�GD�DQiOLVH�GH�LOXPLQkQFLD��)LJXUD������H�GR�JUiILFR�GH�GLVWULEXLomR�GH�OX]��&RUHV�IDOVDV���
)LJXUD�������SHUFHEH�VH�TXH�D�LOXPLQkQFLD�p�H[WUHPDPHQWH�PDO�GLVWULEXtGD��FRP�FRQWUDVWHV�PDUFDGRV��
JHUDQGR�]RQDV�GH�EDL[DV�LOXPLQkQFLDV�QD�iUHD�FHQWUDO�GR�VHWRU��1R�PHLR�GR�SHUFXUVR�PDLRU�IRL�FRQVWD�
WDGD�D�SUHVHQoD�GH�DSHQDV����OX[��DEDL[R�GR�PtQLPR�GH�����OX[��HVWLSXODGR�SHOD�1RUPD�%UDVLOHLUD�GH�
,OXPLQDomR�GH�$PELHQWHV�GH�7UDEDOKR�1%5�,662���������LWHP�����ÉUHDV�JHUDLV�GD�HGLILFDomR�_�iUHDV�
GH�FLUFXODomR�H�FRUUHGRUHV���7DEHOD�S�������

)LJXUD������3ODQWD�EDL[D�GR�WUHFKR�HVWXGDGR�GD�SDVVDJHP�$VD�6XO����������FRP�OHYDQWDPHQWR�GDV� LOXPLQkQFLDV��OX[��H�
ORFDOL]DomR�GDV�OXPLQiULDV��HP�UR[R��



����

&DEH�VDOLHQWDU�TXH�D�QRUPD�RULHQWD�QHVWH�VXELWHP�TXH�´QDV�HQWUDGDV�H�VDtGDV��HVWDEHOHFHU�XPD�
]RQD�GH�WUDQVLomR��D�ILP�GH�HYLWDU�PXGDQoDV�EUXVFDVµ��1%5���������S������

2�IDWRU�GH�DFHQWXDomR�GDV�PHGLo}HV�HQFRQWUDGR�IRL�������PDUFDQGR�R�OLPLWH�LQGLFDGR�SHOD�QRUPD�
1%5���������2�YDORU�p�REWLGR�PHGLDQWH�D�GLYLVmR�GD�LOXPLQkQFLD�PDLV�DOWD�SHOD�PDLV�EDL[D�H�DYDOLD�D�
XQLIRUPLGDGH�GD�LOXPLQDomR��(VWH�DVSHFWR�p�GH�H[WUHPD�LPSRUWkQFLD�GHYLGR�D�QHFHVVLGDGH�GH�DGDSWDomR�
GR�ROKR�GXUDQWH�R�SHUFXUVR��



���

)LJXUD������*UiILFR�GD�'LVWULEXLomR�GDV�LOXPLQkQFLDV��OX[��FRP�R�VLVWHPD�GH�LOXPLQDomR�DWXDO�QD�SDVVDJHP�$VD�6XO�����
����VLPXODGR�QR�'LDOX[�SDUD�YDOLGDomR�GR�VRIWZHUH�QD�SHVTXLVD��)RQWH��HODERUDGR�SHOD�DXWRUD�



����

�����3HUFHSomR�GRV�XVXiULRV�GR�ORFDO�

)RL�VHOHFLRQDGD�XPD�DPRVWUD�GH����XVXiULRV�TXH�VH�HQTXDGUDYDP�QR�SHUILO�GD�SHVTXLVD��2�TXHV�
WLRQiULR�IRL�DSOLFDGR�FRP�GXUDomR�DSUR[LPDGD�GH���PLQXWRV��3ULPHLUDPHQWH��RV�LQGLYtGXRV�IRUDP�TXHV�
WLRQDGRV�VREUH�Mi�VHUHP�IUHTXHQWDGRUHV�GR�ORFDO�RX�VH�HVWDYDP�FUX]DQGR�R�FDPLQKR�SHOD�SULPHLUD�YH]��
(P������GDV�UHVSRVWDV�RV�XVXiULRV�UHVSRQGHUDP�TXH�Mi�KDYLDP�FUX]DGR�R�FDPLQKR�PDLV�GH�XPD�YH]��
3DUD�XPD�PHOKRU�FRPSUHHQVmR�GR�GHVHQYROYLPHQWR�GH�SHVTXLVD��DGRWRX�VH�D�WHUPRORJLD�GH�*5832���
SDUD�RV����HQWUHYLVWDGRV�GR�ViEDGR�����GH�RXWXEUR�GH�������H�*5832���SDUD�RV����HQWUHYLVWDGRV�GH�
VHJXQGD�IHLUD�����GH�RXWXEUR�GH��������2V�JUXSRV���H���PRVWUDUDP�VH��HP�JHUDO��XP�SRXFR�UHFHRVRV�
FRP�D�DERUGDJHP��PDV�LJXDOPHQWH�FRUWHVHV�DR�UHVSRQGHU�jV�SHUJXQWDV��2EVHUYRX�VH�TXH�R�PRYLPHQWR�
GH�SHGHVWUHV�H�YHtFXORV�p�PDLRU�GXUDQWH�D�VHPDQD��

1R�ViEDGR��R�ORFDO�p�YLVLWDGR�SRU�DOJXQV�FLFOLVWDV�TXH�GHVFHP�GD�ELFLFOHWD�SDUD�VXELU�D�tQJUHPH�
UDPSD�GLVSRVWD�HQWUH�DV�HVFDGDV��)LJXUD������H�IRUDP�YLVWRV�XVXiULRV�GH�GURJDV��FRQVXPLQGR�DV�OLYUH�
PHQWH�QR�LQWHULRU�GR�W~QHO�PHVPR�GXUDQWH�R�GLD�

)LJXUD������)RWRJUDILD�GD�SDVVDJHP�VXEWHUUkQHD�$VD�6XO���������



���

8P�GRV�HQWUHYLVWDGRV�GH�VHJXQGD�IHLUD��TXH�IUHTXHQWD�R�ORFDO�Ki����DQRV��UHODWRX��

(X�SUHILUR�XVDU�DV�SDVVDJHQV�Qp��VLF���PDV�HVSHUR�DOJXpP�FKHJDU�SDUD�DWUDYHVVDU�
FRPLJR��WRGR�PXQGR�FRQKHFH�DOJXpP�TXH� Mi�WHYH�XPD�H[SHULrQFLD�UXLP�QHVVDV�
SDVVDJHQV��(X�DFKR�TXH�IRL�XPD�FRLVD�ERD�GR�/~FLR��TXH�SURMHWRX�Qp���VLF��SHQVRX�
TXH�D�JHQWH�QmR�SRGHULD�WHQWDU�DWUDYHVVDU�SHOD�IDL[D��2�SUREOHPD�p�TXH�QmR�WHP�
SROLFLDPHQWR��QHP�OX]��H�WHP�FKHLUR�UXLP��Dt�R�SHVVRDO�ILFD�FRP�PHGR��(QWUHYLVWD�
GD�;�����DQRV��VH[R�IHPLQLQR��

1RV�ILQDLV�GH�VHPDQD�R�ORFDO�SHUPDQHFH�TXDVH�YD]LR��VDOYR�SRU�DOJXQV�XVXiULRV�GH�GURJDV��TXH�
DV�FRQVRPHP�OLYUHPHQWH�GXUDQWH�D�WUDYHVVLD��$V�UHVSRVWDV�SDUD�DV�SHUJXQWDV�VREUH�SHUFHSomR�IRUDP�
WUDQVFULWDV�H�UHVXPLGDV�DWUDYpV�GD�SODWDIRUPD�ZRUGFORXG�FRP�SDUD�XPD�QXYHP�GH�SDODYUDV��$�SULQFLSDO�
SHUFHSomR�FRQVWDWDGD�IRL�GH�PHGR��)LJXUD������

)LJXUD������5HVXOWDGR�GD�SHVTXLVD�GH�SHUFHSomR�HP�IRUPDWR�GH�QXYHP�GH�SDODYUDV�



����

1D�SULPHLUD� SHUJXQWD� ´2�TXH�YRFr� DFKD�GHVVD�SDVVDJHP� VXEWHUUkQHD"µ�� RQGH�Q ���� DR� VHUHP�
TXHVWLRQDGRV�VREUH�R�TXH�DFKDYDP�GR�ORFDO������UHVSRQGHUDP�´UXLP�RX�SpVVLPDµ�H�����´SHULJRVDµ��
2XWURV�DGMHWLYRV�SHMRUDWLYRV�FRPR�´HVWUHLWDµ�H�´VXMDµ�FRUUHVSRQGHUDP�D��UHVSHFWLYDPHQWH������H������$�
SDODYUD�´ERDµ�UHJLVWURX�DSHQDV����H�HVFXUR������)LJXUD������

)LJXUD������5HVSRVWDV�SDUD�3HUJXQWD����2�TXH�YRFr�DFKD�GHVVD�SDVVDJHP�VXEWHUUkQHD"�Q ���

1RWD�VH�XP�DXPHQWR�QHVVH� tQGLFH�GH�UHMHLomR�DR�DQDOLVDUPRV�RV�SHUFHQWXDLV�GRV�JUXSRV���H���
VHSDUDGDPHQWH��1R�*UXSR��������FRQVLGHUDP�D�SDVVDJHP�´UXLP�RX�SpVVLPDµ�H�����´SHULJRVDµ��2XWURV�
DGMHWLYRV�QHJDWLYRV�VmR�FLWDGRV��HQWUHWDQWR��QmR�DSDUHFH�R�DGMHWLYR�´ERDµ�RX�TXDOTXHU�RXWUD�TXH�VH�UHILUD�
D�XPD�SHUFHSomR�SRVLWLYD��-i�QR�*UXSR����WHPRV�����GRV�HQWUHYLVWDGRV�DWULEXLQGR�D�FDUDFWHUtVWLFD�́ ERDµ�

$�KLSyWHVH�PDLV�YLiYHO�SDUD�HVVD�GLIHUHQoD�p��TXH�TXHP�XWLOL]D�DV�SDVVDJHQV�GXUDQWH�D�VHPDQD�
HQFRQWUD�XP�ORFDO�PDLV�PRYLPHQWDGR��JHUDQGR��SRUWDQWR��XP�PHQRU�tQGLFH�GH�FULPLQDOLGDGH��1R�GR�
PLQJR��HVVD�VLWXDomR�VH�DJUDYD��2�(L[mR�p�IHFKDGR�SDUD�YHtFXORV��ILFDQGR�GLVSRQtYHO�DSHQDV�RV�(L[LQKRV�



���

´/µ�H�´:µ�SDUD�R�WUDQVSRUWH�YHLFXODU��2V�{QLEXV�DSDUHFHP�HVSRUDGLFDPHQWH��WRUQDQGR�R�ORFDO�DLQGD�
PDLV�GHVHUWR�H�DVVXVWDGRU��

(P�XP�VHJXQGR�PRPHQWR��RV�LQGLYtGXRV�IRUDP�LQVWLJDGRV�D�SHQVDU�HP�VHXV�VHQWLPHQWRV�QDTXHOH�
HVSDoR��$�SHUJXQWD�IRL�´(VVH�DPELHQWH�OKH�FDXVD�DOJXP�WLSR�GH�VHQWLPHQWR"µ�$�PDLRULD�GH������Q ����
XVRX�D�´PHGRµ�FRPR�VHQWLPHQWR�FDXVDGR�QR�WRWDO�GD�DQiOLVH��)LJXUD������

)LJXUD������3HUJXQWD����(VVH�DPELHQWH�OKH�FDXVD�DOJXP�WLSR�GH�VHQWLPHQWR"�Q ���

$�WHUFHLUD�H�~OWLPD�SHUJXQWD�IRL�´2�TXH�YRFr�DFKD�GD�LOXPLQDomR�GHVVD�SDVVDJHP"µ�1R�WRWDO�GD�
DPRVWUD������FRQVLGHUDUDP�D�SDVVDJHP�FRP�XPD�LOXPLQDomR�UXLP�H�����XVDUDP�D�SDODYUD�LQVXILFLHQWH��
&RQVLGHUDQGR�R�JUXSR����GH�ViEDGR���R�tQGLFH�GRV�TXH�FRQVLGHUDUDP�´UXLP�H�PDO�LOXPLQDGDµ�VREH�SDUD�
����H�QR�*UXSR����VHJXQGD�IHLUD�������UHVSRQGHUDP�´UXLPµ�H�����´IUDFDµ��

e�LQWHUHVVDQWH�UHVVDOWDU�TXH�����GRV�HQWUHYLVWDGRV�Mi�FLWDUDP�D�IDOWD�GH�OXPLQRVLGDGH�GDV�SDVVD�
JHQV�QD�SULPHLUD�SHUJXQWD��)LJXUD������



����

)LJXUD������3HUJXQWD����2�TXH�YRFr�DFKD�GD�LOXPLQDomR�GHVVD�SDVVDJHP"�Q ���

1HQKXPD�TXDOLGDGH� IRL�SHUFHELGD�SHORV�XVXiULRV�HP�UHODomR�DR�VLVWHPD�GH� LOXPLQDomR��VHMD�HOD�
QDWXUDO�RX�HOpWULFD�



���

�����6LPXODo}HV��FRPSDUDomR�GR�VLVWHPD�GH�LOXPLQDomR�RULJLQDO�GH������H�DWXDO

$�VLPXODomR�IRL�GLYLGLGD�HP�GXDV�HWDSDV��$�SULPHLUD�VLPXODomR�EDVHRX�VH�HP�XP�WUHFKR��FtUFXOR�
YHUPHOKR�²�)LJXUD������GR�SURMHWR�GDV�SDVVDUHODV�VXEWHUUkQHDV�UHWLUDGR�GR�$UTXLYR�3~EOLFR�GR�'LVWULWR�
)HGHUDO��(VWH�WUHFKR�p�LJXDO�DR�SURMHWR�SXEOLFDGR�QD�5HYLVWD�%UDVtOLD�GH�������QmR�SUHYHQGR�D�HVTXLQD��
R�GHVQtYHO�FRP�D�HQWUDGD�H�VDtGD�GR�W~QHO�VHQGR�HP�OLQKD�UHWD��DOLQKDGRV��

)LJXUD������3URMHWR�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�%UDVtOLD�GH�/~FLR�&RVWD�



����

(P�XP�VHJXQGR�PRPHQWR�IRL�VLPXODGR�R�GHVHPSHQKR�GD�LOXPLQDomR�H[LVWHQWH�QD�SDVVDJHP�$VD�
6XO�TXH�OLJD�RV�VHWRUHV�����²������FtUFXOR�YHUPHOKR���)LJXUD�������

)LJXUD������3ODQWD�%DL[D�3DVVDJHP�6XEWHUUkQHD�$VD�6XO���������



���

$�GLIHUHQoD�SULQFLSDO�GHVWDV�GXDV�FRQILJXUDo}HV�p�D�IRUPD�TXH�RFRUUH�D�HQWUDGD�GH�OX]�QDWXUDO�
GHQWUR�GD�SDVVDJHP�H��FRQVHTXHQWHPHQWH��VXD�GLVWULEXLomR��1D�)LJXUD������SURMHWR�RULJLQDO��HOD�RFRUUH�
SRU�DPEDV�H[WUHPLGDGHV�GR�W~QHO��

)LJXUD������&RUWH�ORQJLWXGLQDO�HVTXHPiWLFR�PRVWUDQGR�LQFLGrQFLD�GH�OX]�QDWXUDO��FRQIRUPH�SURMHWR�GH�/~FLR�&RVWD�GH������



����

1R�VHJXQGR�PRPHQWR��VLWXDomR�DWXDO���D�HQWUDGD�GH�OX]�QDWXUDO�RFRUUH�SHOR�UDVJR�QD�ODMH�H�SRU�
XPD�GDV�H[WUHPLGDGHV��GHYLGR�j�QRYD�HVTXLQD�H�j�GLIHUHQoD�GH�QtYHLV���)LJXUD������

)LJXUD������&RUWH�ORQJLWXGLQDO�HVTXHPiWLFR�PRVWUDQGR�LQFLGrQFLD�GH�OX]�QDWXUDO��VLWXDomR�DWXDO�3DVVDJHP�6XEWHUUkQHD�$VD�
6XO���������

2�HVSDoR�IRL�UHFULDGR�FRP�D�VLPXODomR�GR�FpX�GH�%UDVtOLD��FpX�DEHUWR���QR�PHVPR�GLD�H�KRUiULR�
GR�OHYDQWDPHQWR�����GH�RXWXEUR�GH�������jV���K��)RUDP�XWLOL]DGDV�TXDWUR�FRQMXQWRV�GH�OXPLQiULDV�H�
GLVSRVWDV�HP�ILOHLUDV�GXSODV�GD�PDUFD�=XPWREHO��KWWS���ZZZ�]XPWREHO�FRP�FRP�HQ�LQGH[�KWPO���FRP�
OkPSDGDV�PRGHOR�+('(5$�%�/�����:��SRVVXLQGR�DV�PHVPDV� FDUDFWHUtVWLFDV�GDV� H[LVWHQWHV�� IOX[R�
OXPLQRVR�GH����OP�FDGD��FRP�WHPSHUDWXUD�GH�FRU�GH�������.��2�VRIWZDUH�VLPXORX�R�SHUFXUVR�GH�XP�
REVHUYDGRU�D�XPD�DOWXUD�GH�����P��QtYHO�GRV�ROKRV�GH�XPD�SHVVRD�����P���2V�tQGLFHV�GH�UHIOH[mR�GRV�
PDWHULDLV�HVFROKLGRV�SDUD�WHWR��SLVR�H�SDUHGH��IRUDP��UHVSHFWLYDPHQWH�����������H������

%XVFDUDP�VH�FDUDFWHUtVWLFDV�H�TXDQWLGDGHV�GH�OkPSDGDV�VLPLODUHV�GH�IRUPD�D�TXH�D�PXGDQoD�GR�DU�
UDQMR�HVSDFLDO�HQWUH�SURMHWR�RULJLQDO�H�H[LVWHQWH�IRVVH�D�~QLFD�JUDQGH�DOWHUDomR�GR�SURFHVVR��2�UHVXOWDGR�
SRGH�VHU�YLVXDOL]DGR�QDV�)LJXUDV�����H�����



���

)LJXUD������*UiILFR�GD�GLVWULEXLomR�GDV�LOXPLQkQFLDV��OX[��GR�SURMHWR�GR�DQR�GH�������SDVVDJHP�$VD�6XO���������VLPXODGR�
QR�'LDOX[�



����

)LJXUD������6LPXODomR�GR�SURMHWR�GR�DQR������GDV�LOXPLQkQFLDV��OX[��



���

+i�WDPEpP�PDLRU�YLVXDOL]DomR�GDV�GXDV�SDUHGHV�OLPtWURIHV�GD�SDVVDJHP�FRP�PDLRU�SRVVL�
ELOLGDGH�GH�YLVXDOL]DomR�GH�WRGR�R�SHUFXUVR��R�TXH�SRGH�JHUDU�PDLRU�SHUFHSomR�GH�VHJXUDQoD�H�
GH�PHQRU�FRQILQDPHQWR��SRLV�QmR�Ki�EORTXHLR�YLVXDO�RFDVLRQDGR�SHOD�HVTXLQD��$�UHODomR�FRP�R�
DPELHQWH�H[WHUQR�p�PDLV�GLUHWD�GHVGH�R�LQtFLR�GD�FDPLQKDGD��SRLV�Ki�SRVVLELOLGDGH�GH�YLVXDOL]DomR�
GR�FpX��)LJXUDV����������H������

)LJXUD������6LPXODomR��UHQGHU�SURMHWR�RULJLQDO��



����

)LJXUD������6LPXODomR��UHQGHU�SURMHWR�RULJLQDO�GHPRQVWUD�XP�DVSHFWR�SRVLWLYR�GD�SDVVDJHP�HP�OLQKD�UHWD��UHODomR�FRP�R�
H[WHULRU�H�PHOKRU�DSURYHLWDPHQWR�GD�OX]�QDWXUDO��



���

)LJXUD������6LPXODomR��UHQGHU�SURMHWR�RULJLQDO�GHPRQVWUD�TXH�D�OXPLQRVLGDGH�GR�W~QHO�VXEWHUUkQHR�RFRUUH�GH�IRUPD�PDLV�LQ�
WHQVD�TXDQGR�D�HQWUDGD�HVWi�QR�PHVPR�QtYHO�GD�iUHD�H[WHUQD�
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����

(VFUHYHU� VREUH�D� IRUPD�FRPR�D� OX]�DIHWD�RV� LQGLYtGXRV� p�XPD� WDUHID� FRPSOH[D��/X]�p� HQHUJLD�
TXH�VH�GLVSHUVD��(�D�SDUWLU�GH�HQWmR��DIHWD�DV�IRUPDV��DV�VXSHUItFLHV�H�RV�LQGLYtGXRV��$�LPSRUWkQFLD�GD�
LOXPLQDomR�QD�DUTXLWHWXUD�DEUDQJH�FLrQFLDV�GLVWLQWDV�H�SRVVLELOLWD�LQIOXHQFLDU�QD�UHODomR�GR�WHPSR�FRP�
R�HVSDoR��'D�PHVPD�IRUPD��QmR�VH�SRGH�DSURIXQGDU�RV�HVWXGRV�GD�OX]��VHP�SRWHQFLDOL]DU�RV�HIHLWRV�GD�
VRPEUD��6HMDP�HODV�HVWiWLFDV��SURYHQLHQWHV�GD�OX]�DUWLILFLDO�RX�GLQkPLFDV��RULXQGDV�GD�OX]�QDWXUDO��HODV�
ID]HP�SDUWH�GR�QRVVR�PXQGR��WRUQDQGR�VH�SDUWH�GHOH�

&RQVRDQWH�GHVWDFDGR�QR�FDStWXOR�GRLV��,OXPLQDomR�H�TXDOLGDGH�GR�HVSDoR�VXEWHUUkQHR��SHUFHEH�VH�TXH�
SHUDQWH�DV�QRYDV�UHDOLGDGHV��RULXQGDV�FRP�R�SDVVDU�GRV�VpFXORV��RV�SURMHWLVWDV�IRUDP�FDGD�YH]�PDLV��SHUGHQGR�
R�FRQWDWR�FRP�R�SRGHU�HPEOHPiWLFR�H�SRpWLFR�GD�OX]��3DUDOHODPHQWH��RV�DYDQoRV�WHFQROyJLFRV�FULDUDP�QRYDV�
OLQJXDJHQV�QD�DUTXLWHWXUD��H�QRYDV�LQWHUDo}HV�HQWUH�DPELHQWH�H�FRPSRUWDPHQWR�YLHUDP�VH�GHVHQYROYHQGR��

1R�FDStWXOR�WUrV��$�FLGDGH�HP�QtYHLV�H�R�FRUUHGRU�GH�SDVVDJHP��IRL�SRVVtYHO�FRQFOXLU�TXH�HP�HVFDOD�
XUEDQD��R�XVR�GR�VXEVROR�Mi�ID]�SDUWH�GD�QRYD�UHDOLGDGH�XUEDQD�H�VRFLDO�GD�KXPDQLGDGH��$VVLP�VHQGR��
D�LOXPLQDomR�SRGH�DIHWDU�GH�IRUPD�VLJQLILFDWLYD�QD�SHUFHSomR�GR�KRPHP�HP�DPELHQWHV�HQWHUUDGRV��$�
FDUrQFLD�QRV�VXEWHUUkQHRV�QR�TXH�VH�UHIHUH�j�RVFLODomR�GH�FRUHV�QDWXUDLV�TXH�D�OX]�GR�VRO�SURSRUFLRQD��GR�
DPDQKHFHU�DR�FUHS~VFXOR��SRGH�VHU�DPHQL]DGD�FRP�R�XVR�GD�WHFQRORJLD�GH�TXH�GLVSRPRV�KRMH��

1R�FDStWXOR�TXDWUR��D�DQiOLVH�KLVWRULRJUiILFD�GD�FLGDGH�GH�%UDVtOLD�LQLFLD�QR�HVWXGR�GRV�SUHFHGHQ�
WHV�GD�QRYD�FDSLWDO��H�ILQDOL]D�QR�SHUtRGR�GH������DWp�������HQIDWL]DQGR�DV�PRGLILFDo}HV�SyV�RFXSDomR�
GD�iUHD��&RQFOXL�VH�TXH�%UDVtOLD�IRL�XPD�FLGDGH�XWySLFD�SURMHWDGD�GH�IRUPD�FRPSOHWD�H�LQWHJUDGD��6XD�
H[HFXomR��HQWUHWDQWR��QmR�IRL�FRUUHVSRQGHQWH��$�SDUWLU�GH�HQWmR��GHVWDFD�VH�TXH�DV�SDVVDJHQV�GH�SHGHV�
WUH�SRVVXHP��GHVGH�VXD�LPSODQWDomR��SRXFD�FDSDFLGDGH�HP�DWUDLU�R�SHGHVWUH��3ULPHLUDPHQWH��SRUTXH�DV�
HVWUDWpJLDV�GH�XQLGDGHV�DXWRVVXILFLHQWHV�QDV�VXSHUTXDGUDV�QmR�SURPRYHP�D�LQWHUDomR�HQWUH�RV�HL[RV��
+DMD�YLVWD��DFHQWXDGD�SHOD�SULPHLUD�DOWHUDomR�GR�SURMHWR�RULJLQDO��TXH�DOWHUD��DOpP�GD�HQWUDGD�GH�OX]��R�
FRQWDWR�ItVLFR�H�SVLFROyJLFR�GR�XVXiULR�FRP�R�DPELHQWH�H[WHUQR��R�FRQFHLWR�SURSRVWR�IRL�UDGLFDOPHQWH�
DOWHUDGR��$�SDUWLU�GH�HQWmR��D�LQWHQomR�GH�YDORUL]DomR�GR�SHGHVWUH�LGHDOL]DGR�SHOR�DUTXLWHWR�IRL�ILFDQGR�
HP�VHJXQGR�SODQR��,Q~PHUDV�FUtWLFDV�j�HVWUXWXUD�PRUIROyJLFD�GR�3ODQR�3LORWR�QmR�FRQVLGHUDP�R�LPSDF�
WR�GHVWDV�PRGLILFDo}HV��WHRULD�TXH�SRGH�VHU�FRQILUPDGD�QR�FDStWXOR�VHWH�D�SDUWLU�GR�(VWXGR�GH�FDVR�GD�
3DVVDJHP�VXEWHUUkQHD�$VD�6XO�646���������

(P�YLUWXGH�GHVVD�DQiOLVH��FRQFOXL�VH�TXH�D�SDUWLU�GR�VpFXOR�;,;��R�SURFHVVR�WHFQROyJLFR��MXQWD�
PHQWH�FRP�D�GHSUHFLDomR�GRV�FHQWURV�XUEDQRV��YrP�SRVVLELOLWDQGR�LGHLDV�H�FRQFHLWRV�TXH�SURMHWDP�QRYDV�
IRUPDV�GH�FRQIRUPDomR�GR�HVSDoR�XUEDQR��2V�HVSDoRV�VXEWHUUkQHRV�YrP�VHQGR�FDGD�YH]�PDLV�DSURYHLWD�
GRV��XVDGRV�QmR�VRPHQWH�WDPEpP�SDUD�DEULJR�GH�VLVWHPDV�GH�WUDQVSRUWHV��PDV��WDPEpP��FRPR�HVSDoRV�
SDUD�XVR�GR�SHGHVWUH��1HVWH�FRQWH[WR��%UDVtOLD�SRGH�VHU�FRQVLGHUDGD�WDPEpP�LQRYDGRUD��2�LQFRUUHWR�
HQWHQGLPHQWR�GD�SURSRVWD�RULJLQDO�WURX[H�FRPR�FRQVHTXrQFLD�DV�GLYHUVDV�DOWHUDo}HV��R�TXH�DFHQWXRX�
SpVVLPD�DFHLWDomR�GRV�LQGLYtGXRV�HP�XVXIUXLU�GHVWHV�HVSDoRV�HQWHUUDGRV��



���

1R�FDStWXOR�VHWH�DV�3HVTXLVDV�GH�&DPSR��/HYDQWDPHQWR�ItVLFR��IRWRJUiILFR�H�GRV�VLVWHPDV�GH�LOXPL�
QDomR��/HYDQWDPHQWR�GD�SHUFHSomR�GRV�XVXiULRV��:DONWKURXJK�H�6LPXODomR�GRV�VLVWHPDV�GH�LOXPLQDomR�����������������������������
UHYHODUDP��WDPEpP��TXH�D�IDOWD�GH�LOXPLQDomR�QDWXUDO�SRGH�VHU�R�SULQFLSDO�UHVSRQViYHO�SRU�HVWD�UHMHLomR��
$�GLVWULEXLomR�GD�OX]�HP�XP�HVSDoR�HQWHUUDGR��TXDQGR�QmR�FRHUHQWH�FRP�D�HVSDFLDOLGDGH�HP�VL��WUD]�
FRQVHTXrQFLDV�PXLWR�QHJDWLYDV�SDUD�D�YLVLELOLGDGH�GR�SHGHVWUH�GHQWUR�GR�DPELHQWH��4XDQGR�KRXYHU��
SRUWDQWR��QHFHVVLGDGH�GR�XVR�GH�SDVVDJHQV�VXEWHUUkQHDV�SDUD�SHGHVWUHV��HVWDV�GHYHP�HVWDU��SUHIHUHQFLDO�
PHQWH��PDQWHU�VXDV�H[WUHPLGDGHV��HQWUDGD�H�VDtGD��QR�PHVPR�QtYHO�GD�iUHD�H[WHUQD��D�ILP�GD�SXSLOD�GR�
ROKR�DGDSWDU�VH�PDLV�JUDGDWLYDPHQWH�j�WURFD�GH�OXPLQRVLGDGH�

2V�VXEVRORV��SRUWDQWR��SRVVXHP�XP�JUDQGH�SRWHQFLDO�H��VH�IRUHP�FRUUHWDPHQWH�H[SORUDGRV�SRGHP�
FRQWULEXLU�VLJQLILFDWLYDPHQWH�SDUD�D�PDLRU�DWUDWLYLGDGH�GD�XWLOL]DomR�GDV�SDVVDJHQV�GD�FLGDGH�GH�%UDVt�
OLD��2�HVWXGR�UHIRUoD��DLQGD��D�QHFHVVLGDGH��SRU�SDUWH�GRV�yUJmRV�UHVSRQViYHLV��GH�UHYHU�D�IRUPD�FRPR�DV�
SDVVDJHQV�HVWmR�LOXPLQDGDV�DUWLILFLDOPHQWH��FRQWULEXLQGR��DVVLP��SDUD�XP�SRVVtYHO�DXPHQWR�GD�DGHVmR�
GH�VXD�XWLOL]DomR�SRU�SDUWH�GRV�SHGHVWUHV��

6LPXODo}HV�DFHUFD�GH�RXWUDV�SRVVLELOLGDGHV�GH� LQWHUYHQomR�QHVVHV� ORFDLV� DWUDYpV�GR�XVR�GD� OX]�
GHYHP�VHU�UHDOL]DGDV��0HVPR�FRP�XPD�QRYD�JHUDomR�GH�IHUUDPHQWDV�GH�DQiOLVH�GH�LOXPLQDomR�QDWXUDO�H�
DUWLILFLDO��D�LQWXLomR��R�UHVSHLWR�j�KLVWyULD�GR�HVSDoR�H�D�VHQVLELOLGDGH�GR�SURILVVLRQDO�SDUD�LQWHUYLU�DLQGD�
VmR�IXQGDPHQWDLV��DVVLP�FRPR�D�UHFHSWLYLGDGH�GR�XVXiULR�SDUD�FRP�HVVHV�HVSDoRV��(VWXGRV�IXWXURV�GH�
YHP��SRUWDQWR��UHDOL]DU�SHVTXLVDV�WDPEpP�QD�iUHD�GH�SHUFHSomR��D�ILP�GH�H[SORUDU�DV�LQILQLWDV�RSo}HV�GH�
UHYLWDOL]DomR�HP�FRUUHGRUHV�DWUDYpV�GD�OX]�
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,QWURGXomR��&RUUHGRU�VXEWHUUkQHR�GD�VDtGD�DX[LOLDU�D�&DWHGUDO�0HWURSROLWDQD�GH�%UDVtOLD��
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

,OXPLQDomR�H�D�TXDOLGDGH�GR�HVSDoR�VXEWHUUkQHR��3DVVDJHP�VXEWHUUkQHD�GD�HVWDomR�����HP�%UDVtOLD��
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

$�FLGDGH�HP�QtYHLV�H�R�FRUUHGRU�GH�SDVVDJHP��(QWUDGD�GD�SDVVDJHP�VXEWHUUkQHD�VHWRU�QRUWH�TXH�OLJD�
RV�VHWRUHV�641���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

%UDVtOLD�H�VHXV�VXEWHUUkQHRV��&RUUHGRU�VXEWHUUkQHR�GD�SDVVDJHP�VXEWHUUkQHD�GH�%UDVtOLD�(VWDomR������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

0HWRGRORJLD��(QWUDGD�GH�OX]�QDWXUDO�QD�SDVVDJHP�VXEWHUUkQHD��(VWDomR���HP�%UDVtOLD��
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

/HYDQWDPHQWR�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�GR�HL[R�URGRYLiULR�GH�%UDVtOLD��(QWUDGD�
GD�SDVVDJHP�VXEWHUUkQHD�GH�SHGHVWUHV�646���������VXO��
)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH������

(VWXGR�GH�FDVR�GD�LOXPLQDomR�GD�SDVVDJHP�VXEWHUUkQHD�DVD�VXO�646����������,QWHULRU�GD�SDVVD�
JHP�VXEWHUUkQHD�641����������VHWRU�QRUWH��
)RQWH��UHJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH�����

)LJXUD����)RWRJUDILD�GD�3ODWDIRUPD�5RGRYLiULD�GH�%UDVtOLD�QD�GpFDGD�GH������
)RQWH��$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO��>6�$�@

)LJXUD����)RWRJUDILD�PRVWUDQGR�RV�GLIHUHQWHV�QtYHLV�GD�3ODWDIRUPD�5RGRYLiULD�QD�GpFDGD�GH������
)RQWH��$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO��5HJLVWUR�GH�0iULR�)RQWDQHOOH�

)LJXUD����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�ORFDOL]DomR�GRV�TXDWUR�TXDGUDQWHV�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO�FRP�VREUHSRVLomR�GD�DXWRUD��
$XWRULD�GH�/~FLR�&RVWD�������



���

)LJXUD����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR�GD�1RYD�&DSLWDO��$UTXLYR�3~EOLFR�
GR�'LVWULWR�)HGHUDO�FRP�VREUHSRVLomR�GD�DXWRUD��$XWRULD�GH�/~FLR�&RVWD�������

)LJXUD����)RWRJUDILD�DpUHD�GH�%UDVtOLD�PRVWUDQGR�DV�FKDPDGDV�WHVRXULQKDV�GHVWLQDGDV�DRV�YHtFXORV�DR�
ODGR�GH�XPD�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�SHGHVWUHV�
)RQWH��5HJLVWUR�GH�-RDQD�)UDQoD��'LVSRQtYHO�HP��KWWS���ZZZ�MRDQDIUDQFD�FRP�EUDVLDFXWHOLD��KWPO!��
$FHVVR�HP�����GH�VHW��GH������

)LJXUD����)RWRJUDILD�GR�LQWHULRU�GD�SDVVDJHP�$VD�6XO�TXH�OLJD�RV�VHWRUHV���������
)RQWH��5HJLVWUR�GD�DXWRUD�GH����GH�RXW��GH������

)LJXUD����3HGHVWUHV�UHDOL]DQGR�D�WUDYHVVLD�SRU�FLPD�GD�URGRYLD�DR�ODGR�GD�SDVVDJHP�$VD�6XO�TXH�OLJD�
RV�VHWRUHV���������
)RQWH��5HJLVWUR�GD�DXWRUD�GH����GH�RXW��GH������

)LJXUD����)RWRJUDILD�GR�(L[R�5RGRYLiULR�6XO�HP������
)RQWH��$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO��>6�$�@

)LJXUD����)RWRJUDILD�GH�XP�SHGHVWUH�FUX]DQGR�XPD�GDV�SDVVDJHQV�VXEWHUUkQHDV�GH�%UDVtOLD�GD�$VD�6XO�
HP�GLDV�GH�FKXYD�LQWHQVD�
)RQWH�� 5HJLVWUR� SXEOLFDGR� QR� %ORJ� $QGD� %UDVtOLD�� 'LVSRQtYHO� HP� �KWWSV���DQGDEUDVLOLD�EORJVSRW�
FRP�!��$FHVVR�HP����GH�DJR��GH�������>6�$�@

)LJXUD�����)RWRJUDILD�GR�LQWHULRU�GD�*DOHULD�GRV�HVWDGRV�
)RQWH��5HJLVWUR�GD�DXWRUD�HP����RXW�������

)LJXUD�����3DVVDJHP�TXH�OLJD�R�6HWRU�%DQFiULR�6XO�DR�+RVSLWDO�GD�%DVH�
)RQWH��5HJLVWUR�GH�*XVWDYR�)UDVmR�SDUD�R�-RUQDO�5��GR�'LVWULWR�)HGHUDO��'LVSRQtYHO�HP��KWWS���QRWLFLDV�U��FRP�
GLVWULWR�IHGHUDO�FRPHFD�D�UHIRUPD�GH�SDVVDUHODV�GR�SODQR�SLORWR���������!��$FHVVR�HP�����GH�VHW�������

)LJXUD�����3HGHVWUHV�GLVSXWDQGR�HVSDoR�HQWUH�RV�DXWRPyYHLV�SUy[LPR�jV�TXDGUDV�GD�$VD�6XO���������
)RQWH��-RUQDO�GH�%UDVtOLD��'LVSRQtYHO�HP��KWWS���ZZZ�MRUQDOGHEUDVLOLD�FRP�EU�FLGDGHV�HL[DR!��$FHV�
VR�HP�����GH�VHW��GH������



����

)LJXUD�����3URMHWR�YHQFHGRU�GR�&RQFXUVR�GH�5HYLWDOL]DomR�GDV�3DVVDJHQV�6XEWHUUkQHDV�GH�%UDVtOLD�
)RQWH��-RJR�GH�SUDQFKDV�RILFLDO�GR�FRQFXUVR�SXEOLFDGR�QR�VLWH�´&RQFXUVRV�GH�3URMHWRVµ��'LVSRQtYHO�H�HP�
�KWWSV���FRQFXUVRVGHSURMHWR�RUJ������������SURMHWRVSUHPLDGRVSDVVDJHQV�VRE�R�HL[DR�EUDVLOLD�!��
$FHVVR�HP�����GH�MXO��GH������

)LJXUD�����'HWDOKHV�GR�SURMHWR�YHQFHGRU�GR�&RQFXUVR�GH�5HYLWDOL]DomR�GDV�3DVVDJHQV�6XEWHUUkQHDV�GH�
%UDVtOLD�
)RQWH�� -RJR�GH� SUDQFKDV� RILFLDO� GR� FRQFXUVR� SXEOLFDGR�QR� VLWH� ´&RQFXUVRV� GH�3URMHWRVµ��'LVSRQtYHO�
HP� �KWWSV���FRQFXUVRVGHSURMHWR�RUJ������������SURMHWRV�SUHPLDGRV�SDVVDJHQV�VRE�R�HL[DR�EUDVL�
OLD�!��$FHVVR�HP�����GH�MXO��GH������

)LJXUD�����9LVWD�LQWHUQD�GD�&DSHOD�1RWUH�'DPH�GX�+DXW��3URMHWR�GH�/H�&RUEXVLHU�
)RQWH�� (QVDLR� GH� 3LHWHU�0RUOLRQ��'LVSRQtYHO� HP��KWWS���ZZZ�DUFKGDLO\�FRP�EU�EU����������FODV�
VLFRV�GD�DUTXLWHWXUD�FDSHOD�GH�URQFKDPS�OH�FRUEXVLHU����SLHWHU�PRUOLRQ�!��$FHVVR�HP�����GH�RXW�GH�
�����

)LJXUD�����&DSHOD�1RWUH�'DPH�GX�+DXW��3URMHWR�GH�/H�&RUEXVLHU�
)RQWH��(QVDLR�GH�/XNH�6WHDUQV��'LVSRQtYHO�HP��KWWS���ZZZ�DUFKGDLO\�FRP�EU!��$FHVVR�HP�����GH�RXW��
GH������

)LJXUD�����&RQYHQWR�GH�/D�7DXUHWWH��/H�&RUEXVLHU�
)RQWH��(QVDLRV�´&OiVVLFRV�GD�$UTXLWHWXUD��'LVSRQtYHO�HP��KWWS���ZZZ�DUFKGDLO\�FRP�EU!��$FHVVR�HP��
���VHW�������

)LJXUD�����3URMHWR�OXPLQRWpFQLFR�GH�5LFKDUG�.HOO\�SDUD�D�´FDVD�GH�YLGURµ�GH�3KLOLS�-RKQVRQ�
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GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�



����

)LJXUD�����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�UHIHULGDV�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)H�
GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�

)LJXUD�����(QWUDGD�GD�SDVVDJHP�646���������
)RQWH��IRWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD�����(QWUDGD�GD�3DVVDJHP�646��������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD�����,QWHULRU�GD�3DVVDJHP�646��������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD�����ÉUHD�H[WHUQD�GD�3DVVDJHP�646��������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD�����(VTXLQD�QR�LQWHULRU�GD�3DVVDJHP�646���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD�����0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�UHIHULGDV�HP�YHUPHOKR�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)H�
GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�

)LJXUD�����9LVWD�D�SDUWLU�GR�QtYHO�GD�IDL[D�YHLFXODU�GD�3DVVDJHP�646���������
)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������ÉUHD�H[WHUQD�FRP�YLVWD�SDUD�R�LQWHULRU�GR�W~QHO�GD�3DVVDJHP�646���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�H[WHUQD�GD�3DVVDJHP�646���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������3ODQWD�%DL[D�DWXDO�GD�3DVVDJHP�6XEWHUUkQHD�TXH�OLJD�RV�VHWRUHV�656����������0RGHOR����
)RQWH��HODERUDGR�SHOD�DXWRUD�



���

)LJXUD������)RWRJUDILD�GD�FRQVWUXomR�GH�XP�WUHFKR�GR�PHWU{�GH�%UDVtOLD�
)RQWH��&DSD�GH�HQWUDGD�GR�VLWH�´0HWU{�GH�%UDVtOLDµ��'LVSRQtYHO�HP��KWWS���ZZZ�PHWUR�GI�JRY�EU�"SD�
JHBLG ����!��$FHVVR�HP�����GH�MXOKR�GH������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�UHIHULGDV�HP�D]XO�FODUR��
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)H�
GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�SDVVDJHP�UHIHULGD�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)H�
GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�

)LJXUD������)RWRJUDILD�GD�HQWUDGD�GD�(VWDomR�����
)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�GD�HVFDGD�URODQWH��$FHVVR�DR�VXEVROR�GD�(VWDomR�����
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������(VFDGDULD�VXEWHUUkQHD�GD�(VWDomR�GH�PHWU{�����
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������,QWHULRU�GD�HVWDomR����PRVWUDQGR�GHVQtYHO�LQWHUQR�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������)RWRJUDILD�LQWHUQD�GD�(VWDomR�����PRVWUDQGR�FODULGDGH�LQWHUQD�SURYRFDGD�SHOD�LQFLGrQFLD�
GH�OX]�QDWXUDO�SHOD�FODUDERLD�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�GR�MDUGLP�6XEWHUUkQHR�GD�(VWDomR�����
)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�SDVVDJHP�UHIHULGD�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)H�
GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�



����

)LJXUD������9LVWD�GD�(QWUDGD�GD�(VWDomR�����
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�D�SDUWLU�GH�XP�GRV�DFHVVRV�j�VXSHUItFLH�GD�(VWDomR�����
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�,QWHUQD�GD�(VWDomR�����PRVWUDQGR�PRYLPHQWDomR�GH�SHGHVWUHV�H�HOHYDGD�LOXPLQkQFLD�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������,QWHULRU�GD�(VWDomR�����PRVWUDQGR�DPELHQWHV�FRPHUFLDLV�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������)RWRJUDILD�PRVWUDQGR�GHWDOKH�GD�FODUDERLD�QR�,QWHULRU�GD�(VWDomR�����
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������,QWHULRU�GD�(VWDomR�����PRVWUDQGR�VLVWHPD�GH�LOXPLQDomR�HOpWULFD�GLIXVD�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH�����

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�SDVVDJHP�UHIHULGD�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)H�
GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�

)LJXUD������(QWUDGD�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������(QWUDGD�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������,QWHULRU�VXEWHUUkQHR�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������(QWUDGD�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������



���

)LJXUD������(QWUDGD�GD�(VWDomR���D�SDUWLU�GR�QtYHO�GR�(L[R�5RGRYLiULR�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�SDVVDJHP�UHIHULGD�HP�SUHWR��3DVVDJHP�
´JrPHDµ�IHFKDGD�HP�EUDQFR�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)H�
GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�

)LJXUD������)RWRJUDILD�GHPRQVWUDQGR�D�IDOWD�GH�PDQXWHQomR�GD�SDVVDJHP�VXEWHUUkQHD�*DOHULD�GRV�(VWDGRV�
)RQWH��UHJLVWUR�GH�0LQHUYLQR�-XQLRU�&%�'�$�3UHVV��'LVSRQtYHO�HP��KWWSV���ZZZ�FRUUHLREUD]LOLHQVH�
FRP�EU�DSS�QRWLFLD�FLGDGHV������������LQWHUQDBFLGDGHVGI��������D�GHFDGHQFLD�GD�JDOHULD�GRV�HV�
WDGRV�VKWPO!��$FHVVR�HP����GH�MXQKR�GH������

)LJXUD������*DOHULD�GRV�(VWDGRV��MXOKR�GH������
)RQWH��)RWR�GH�/RXUGHV�&DOYR�&%�'�$�3UHVV��'LVSRQtYHO�HP���FRUUHLREUD]LOLHQVH�FRP�EU�FDQGDQJDQ�
GR�JDOHULD�GRV�HVWDGRV�YLYHX�R�DSRJHX�QRV�DQRV�����!��$FHVVR�HP�����GH�MXQKR�GH������

)LJXUD������/RMDV�GD�*DOHULD�GRV�(VWDGRV��HP�RXWXEUR�GH������
)RQWH�� )RWR� GH� $GDXWR� &UX]�&%�� 'LVSRQtYHO� HP� �FRUUHLREUD]LOLHQVH�FRP�EU�FDQGDQJDQGR�JDOHULD�
�GRV�HVWDGRV�YLYHX�R�DSRJHX�QRV�DQRV�����!��$FHVVR�HP�����GH�MXQKR�GH������

)LJXUD������,QWHULRU�GD�JDOHULD�GRV�(VWDGRV�PRVWUDQGR�GLIHUHQoD�GH�LOXPLQkQFLDV�LQWHUQDV�H�H[WHUQDV�
)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�GD�,QWHULRU�GD�JDOHULD�GRV�(VWDGRV�PRVWUDQGR�HVSDoRV�FRPHUFLDLV��PRELOLiULR�H�LOXPL�
QDomR�GLVSRVWDV�ORQJLWXGLQDOPHQWH�DR�W~QHO�
)RQWH��)RWRJUDILD�GD�DXWRUD�GH����GH�RXW��GH������

)LJXUD������3URMHWR�GD�*DOHULD�GRV�(VWDGRV�
)RQWH��$UTXLYR�3~EOLFR�GR�'LVWULWR�IHGHUDO�

)LJXUD������)RWRJUDILD�GDV�HVFDGDV�GD�*DOHULD�GRV�(VWDGRV�PRVWUDQGR�DOWHUQDWLYD�SRVLWLYD�GH�DFHVVR�
D�XP�QtYHO�LQIHULRU�HP�%UDVtOLD�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������



����

)LJXUD������ÉUHD�GH�GHVDEDPHQWR�GD�*DOHULD�GRV�(VWDGRV�
)RQWH��5HSRUWDJHP�5DGDU�GH�6DQWD�0DULD�� >6�$@��'LVSRQtYHO� HP��KWWS���UDGDUVDQWDPDULD�FRP�EU�
DUHD�HP�TXH�YLDGXWR�FDLX�HP�EUDVLOLD�ILFD�LQWHUGLWDGD�DWH�GLD����KD�ULVFR�GH�QRYR�GHVDEDPHQWR�!��
$FHVVR�HP�����GH�MXQKR�GH������

)LJXUD������ÉUHD�GH�GHVDEDPHQWR�GD�*DOHULD�GRV�(VWDGRV�
)RQWH��5HSRUWDJHP�5DGDU�GH�6DQWD�0DULD��>6�$@��'LVSRQtYHO�HP���KWWS���UDGDUVDQWDPDULD�FRP�EU�
DUHD�HP�TXH�YLDGXWR�FDLX�HP�EUDVLOLD�ILFD�LQWHUGLWDGD�DWH�GLD����KD�ULVFR�GH�QRYR�GHVDEDPHQWR�!��
$FHVVR�HP�����GH�MXQKR�GH������

)LJXUD������)RWRJUDILD�GD�*DOHULD�GRV�(VWDGRV�ORJR�GHSRLV�GR�DFLGHQWH�
)RQWH��5HSRUWDJHP�GR�VLWH�&RUUHLR�%UDVLOLHQVH��'LVSRQtYHO�HP��KWWSV���ZZZ�FRUUHLREUD]LOLHQVH�FRP�
EU�DSS�QRWLFLD�FLGDGHV������������LQWHUQDBFLGDGHVGI��������SDUWH�GR�YLDGXWR�GD�JDOHULD�GRV�HV�
WDGRV�GHVDED�QR�FHQWUR�GH�EUDVLOLD�VKWPO!��$FHVVR�HP����GH�MXOKR�GH������

)LJXUD������)RWRJUDILD�iUHD�H[WHUQD�*DOHULD�GRV�(VWDGRV�PRVWUDQGR�WDOXGHV�OLPLWDGRUHV�GD�REUD�H[LVWHQWH��
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�GD�iUHD�H[WHUQD�*DOHULD�GRV�(VWDGRV�PRVWUDQGR�WDOXGHV�OLPLWDGRUHV�GRV�HL[RV�GRV�
YHtFXORV�H�GRV�SHGHVWUHV�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD�������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GDV�SDVVDJHQV�UHIHULGDV�HP�YHUGH�
)RQWH��3ODQWD�%DL[D�GR�3ODQR�3LORWR�DSUHVHQWDGD�DR�M~UL�GR�FRQFXUVR��$UTXLYR�3~EOLFR�GR�'LVWULWR�)H�
GHUDO�FRP�PDUFDomR�IHLWD�SHOD�DXWRUD�

)LJXUD������)RWRJUDILD�iUHD�H[WHUQD�3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������)RWRJUDILD�HVFDGD�GH�DFHVVR��3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������)RWRJUDILD�GD�UDPSD�GH�DFHVVR��3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������
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)LJXUD������)RWRJUDILD�HVFDGD�GH�DFHVVR��3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�VXSHULRU�GD�3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�641����������
)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������9LVWD�GDV�HVFDGDV�TXH�GmR�DFHVVR�j�3DVVDJHP�VXEWHUUkQHD�6HWRU�1RUWH�TXH�OLJD�RV�VHWRUHV�
641����������)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�PDUoR�GH������

)LJXUD������0DSD�GD�FLGDGH�GH�%UDVtOLD�FRP�D�PDUFDomR�GD�ORFDOL]DomR�GD�SDVVDJHP�646���������HP�D]XO�
)RQWH��3ODQWD�%DL[D�SXEOLFDGD�QR�UHODWyULR�GR�3ODQR�3LORWR�SRU�/~FLR�&RVWD�HP������FRP�VREUHSRVLomR�
GD�DXWRUD�

)LJXUD������9LVWD�DpUHD�GD�SDVVDJHP�VXEWHUUkQHD�646���������
)RQWH��,PDJHP�GR�*RRJOH�(DUWK�FRP�VREUHSRVLomR�IHLWD�SHOD�DXWRUD�

)LJXUD������9LVWD�GD�VXSHUItFLH�GR�FRQMXQWR�D�SDUWLU�GR�QtYHO�GD�UXD�
)RQWH��5HJLVWUR�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������3ODQWD�%DL[D�GD�SDVVDJHP�VXEWHUUkQHD�646���������
)RQWH��(ODERUDGD�SHOD�DXWRUD�

)LJXUD������)RWRJUDILD�GD�HQWUDGD�GD�SDVVDJHP�VXEWHUUkQHD�646�����
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW�GH������

)LJXUD������)RWRJUDILD�GR�WUHFKR�FHQWUDO�GD�SDVVDJHP�VXEWHUUkQHD�646���������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������)RWRJUDILD�GD�HQWUDGD�GD�SDVVDJHP�VXEWHUUkQHD�646����������
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������3ODQWD�%DL[D�FRP�SHUFXUVR�GR�SHGHVWUH�DQDOLVDGR�HP�YHUPHOKR��$VD�6XO���������
)RQWH��HODERUDGD�SHOD�DXWRUD�
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)LJXUD������)RWRJUDILD�FRP�YLVWD�D�SDUWLU�GD�SDUDGD�GH�{QLEXV�GR�646�����
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������3ODQWD�%DL[D�HVTXHPiWLFD�FRP�LQGLFDomR�GR�WUHFKR�DQDOLVDGR�
)RQWH��HODERUDGD�SHOD�DXWRUD�

)LJXUD������'LDJUDPD�VHWRU����
)RQWH��HODERUDGR�SHOD�DXWRUD�

)LJXUD������'LDJUDPD�VHWRU���
)RQWH��HODERUDGR�SHOD�DXWRUD�

)LJXUD������3ODQWD�%DL[D�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
)RQWH��HODERUDGR�SHOD�DXWRUD�

)LJXUD������)RWRJUDILD�VLWXDomR���
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������)RWRJUDILD�VLWXDomR���
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������3ODQWD�%DL[D�HVTXHPiWLFD�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
)RQWH��HODERUDGR�SHOD�DXWRUD�

)LJXUD������)RWRJUDILD�VLWXDomR���
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������)RWRJUDILD�WpUPLQR�GDV�HVFDGDV�H�LQtFLR�GR�SHUFXUVR�VXEWHUUkQHR�
)RQWH��UHJLVWUR�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������3ODQWD�%DL[D�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
)RQWH��HODERUDGD�SHOD�DXWRUD�
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)LJXUD������)RWRJUDILD�GD�VLWXDomR���PRVWUDQGR�R�DPELHQWH�GHVDJUDGiYHO�H�HVFXUR�GR�LQWHULRU�GD�SDVVDJHP�
)RQWH��UHJLVWUR�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������)RWRJUDILD�VLWXDomR���PRVWUDQGR�DV�SDUHGHV�OLPtWURIHV�GD�SDVVDJHP�D�H�D�OX]�QDWXUDO�DR�IXQGR�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������)RWRJUDILD�GD�FODUDERLD�ORFDOL]DGD�QR�LQWHULRU�GR�SHUFXUVR�LOXPLQDQGR�R�SRQWR�GH�LQWHUVH�
omR�GR�FRQMXQWR�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������3ODQWD�%DL[D�HVTXHPiWLFD�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
)RQWH��HODERUDGD�SHOD�DXWRUD�

)LJXUD������)RWRJUDILD�VLWXDomR���PRVWUDQGR��D�LQFLGrQFLD�GH�OX]�QDWXUDO�GHQWUR�GD�SDVVDJHP�
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������)RWRJUDILD�VLWXDomR���
)RQWH��)RWRJUDILD�GD�DXWRUD�HP����GH�RXW��GH������

)LJXUD������3ODQWD�%DL[D�HVTXHPiWLFD�FRP�PDUFDomR�GRV�SRQWRV�GH�UHJLVWUR�GH�IRWRJUDILDV�GR�:DONWKURXJK�
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