
81,/(2

&(1752�81,9(56,7$5,2�'28725�/(2�6$03$,2
&8562�(0�*5$'8$d2�(0�(1)(50$*(0

&,&(5$�$/9(6�'$�6,/9$�%$6,/,2

$�3(5&(3d2�'$6�*(67$17(6�62%5(�$6�&2168/7$6�'(�35e�1$7$/�
5($/,=$'$�3(/2�352),66,21$/�(1)(50(,52

-XD]HLUR�GR�1RUWH�± &(
����



&,&(5$�$/9(6�'$�6,/9$�%$6,/,2

$�3(5&(3d2�'$6�*(67$17(6�62%5(�$6�&2168/7$6�'(�35e�1$7$/�
5($/,=$'$�3(/2�352),66,21$/�(1)(50(,52

7UDEDOKR� GH�&RQFOXVmR� GH�&XUVR� DSUHVHQWDGR�
DR�&XUVR�GH�%DFKDUHODGR�HP�(QIHUPDJHP�GR�
&HQWUR� 8QLYHUVLWiULR� 'U�� /HmR� 6DPSDLR�
�&DPSRV�6D~GH���FRPR�UHTXLVLWR�SDUD�REWHQomR�
GH� QRWD� SDUD� D� GLVFLSOLQD� GH� 7UDEDOKR� GH�
&RQFOXVmR�GH�&XUVR�,,��0RQRJUDILD�

2ULHQWDGRUD� 3URI�� 0�D�� 0DULD� -HDQQH� GH�
$OHQFDU�7DYDUHV

-XD]HLUR�GR�1RUWH�± &(
����



&,&(5$�$/9(6�'$�6,/9$�%$6,/,2

$�3(5&(3d2�'$6�*(67$17(6�62%5(�$6�&2168/7$6�'(�35e�1$7$/�
5($/,=$'$�3(/2�352),66,21$/�(1)(50(,52

7UDEDOKR� GH�&RQFOXVmR� GH�&XUVR� DSUHVHQWDGR�
DR�&XUVR�GH�%DFKDUHODGR�HP�(QIHUPDJHP�GR�
&HQWUR� 8QLYHUVLWiULR 'U�� /HmR� 6DPSDLR�
�&DPSRV�6D~GH���FRPR�UHTXLVLWR�SDUD�REWHQomR�
GH� QRWD� SDUD� D� GLVFLSOLQD� GH� 7UDEDOKR� GH�
&RQFOXVmR�GH�&XUVR�,,��0RQRJUDILD�

2ULHQWDGRUD� 3URI�� 0�D�� 0DULD� -HDQQH� GH�
$OHQFDU�7DYDUHV

'DWD�GH�DSURYDomR��BBB�BBB�BBB

%DQFD�([DPLQDGRUD

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URI���0�D��0DULD�-HDQQH�GH�$OHQFDU�7DYDUHV

2ULHQWDGRU�D�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3URI���0�D��*HQL�2OLYHLUD�/RSHV

([DPLQDGRU�,

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(QI��(VS��5RVLYkQLD�0DULD�$QGUp�GD�6LOYD

([DPLQDGRU�,,

-XD]HLUR�GR�1RUWH�± &(
����



$�3(5&(3d2�'$6�*(67$17(6�62%5(�$6�&2168/7$6�'(�35e�1$7$/�
5($/,=$'$�3(/2�352),66,21$/�(1)(50(,52

5(6802

$ DVVLVWrQFLD� SUp�QDWDO� SUHVWDGD� SHOR� HQIHUPHLUR� GHYH� VHU� EDVHDGD� QRV� SULQFtSLRV GD�
KXPDQL]DomR�H�TXDOLGDGH SDUD�TXH�KDMD�FRQGXWDV�DFROKHGRUDV� H�XPD�IDFLOLGDGH PDLRU QR�DFHVVR�
DRV�VHUYLoRV�GH�VD~GH��YLVDQGR�VHPSUH�D�SURPRomR��SUHYHQomR�H�DFRPSDQKDPHQWR�GD�JHVWDQWH�
H� GR� UHFpP�QDVFLGR� GHVGH� R� DWHQGLPHQWR� GH� EDL[D� FRPSOH[LGDGH� DWp� R� DWHQGLPHQWR� GH� DOWD�
FRPSOH[LGDGH��2�HVWXGR�REMHWLYRX�FRQKHFHU�D�SHUFHSomR�GDV�JHVWDQWHV�VREUH�DV�FRQVXOWDV GH�
SUp�QDWDO� UHDOL]DGD SHOR� SURILVVLRQDO HQIHUPHLUR� QD� (VWUDWpJLD� GH� 6D~GH� GD� )DPtOLD� �(6)���
7UDWRX�VH� GH� XPD� SHVTXLVD� H[SORUDWyULD�� GHVFULWLYD� FRP� DERUGDJHP� TXDOLWDWLYD�� RQGH� IRUDP�
HQWUHYLVWDGDV�GH]HVVHWH JHVWDQWHV��SDUD� LVVR�R� LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�XWLOL]DGR� IRL�D�
HQWUHYLVWD�VHPLHVWUXWXUDGD��$�DQiOLVH�GRV�GDGRV�IRL�UHDOL]DGD�SRU�PHLR�GD�WpFQLFD�GH�DQiOLVH�GH�
FRQWH~GR��RQGH�HPHUJLUDP WUrV FDWHJRULDV� FRQFHSomR�GDV�JHVWDQWHV�TXDQWR�D�FRQVXOWD�GR�SUp�
QDWDO� SHOR� HQIHUPHLUR�� RULHQWDo}HV� G~YLGDV� H� FRQGXWDV� GR� HQIHUPHLUR� GXUDQWH� D� FRQVXOWD��
DFROKLPHQWR�QD�FRQVXOWD�GH�HQIHUPDJHP� 2V�UHVXOWDGRV�DSRQWDUDP�TXH�DV�JHVWDQWHV�WrP�XPD�
ERD� SHUFHSomR� GD� TXDOLGDGH� GD� DVVLVWrQFLD� SUHVWDGD� QD� (6)� SHOR� SURILVVLRQDO� HQIHUPHLUR��
(YLGHQFLRX�VH�DLQGD�VHQWLPHQWRV�SRVLWLYRV�PHGLDQWH�R�H[DPH�ItVLFR�R�TXH�QD�YLVmR�GD�JHVWDQWH�
DSRQWD� R� EHP�HVWDU� GR� ELQ{PLR� PmH�ILOKR�� 3RUpP� DOJXQV� SRQWRV� SRGHP� VHU� PHOKRUDGRV� H�
FRUULJLGRV�� WDLV FRPR�� LQIRUPDo}HV�H�RULHQWDo}HV� VREUH�DPDPHQWDomR��FXLGDGRV�FRP�R�EHEr��
SDUWR�H�HGXFDomR�HP�VD~GH��SDUD�DVVLP��JDUDQWLU�XPD�PDLRU�VDWLVIDomR�GDV FOLHQWHV�D�UHVSHLWR�GD�
FRQVXOWD�GH�SUp�QDWDO�UHDOL]DGD�SHOR�HQIHUPHLUR�

3DODYUDV�FKDYH� (VWUDWpJLD� GH� 6D~GH� GD� )DPtOLD�� 3Up�QDWDO� 4XDOLGDGH� GD� &RQVXOWD� GH�
(QIHUPDJHP�
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3UHQDWDO�FDUH�SURYLGHG�E\�QXUVHV�VKRXOG�EH�EDVHG�RQ�WKH�SULQFLSOHV�RI�KXPDQL]DWLRQ�DQG�TXDOLW\�
VR�WKDW�WKHUH�DUH�ZHOFRPLQJ�EHKDYLRUV��DQG�HDVLHU�DFFHVV�WR�KHDOWK�VHUYLFHV��DOZD\V�DLPLQJ�DW�
WKH� SURPRWLRQ�� SUHYHQWLRQ� DQG� PRQLWRULQJ� RI� SUHJQDQW� ZRPHQ� DQG� QHZERUQV� VLQFH� ORZ�
FRPSOH[LW\�FDUH�WR�KLJK�FRPSOH[LW\�FDUH��7KH�VWXG\�DLPHG�WR�NQRZ�WKH�SHUFHSWLRQ�RI�SUHJQDQW�
ZRPHQ�DERXW�SUHQDWDO� FRQVXOWDWLRQV�SHUIRUPHG�E\�SURIHVVLRQDO�QXUVHV� LQ� WKH�)DPLO\�+HDOWK�
6WUDWHJ\��)+6���,W�ZDV�DQ�H[SORUDWRU\��GHVFULSWLYH�UHVHDUFK�ZLWK�D�TXDOLWDWLYH�DSSURDFK��ZKHUH�
VHYHQWHHQ�SUHJQDQW�ZRPHQ�ZHUH�LQWHUYLHZHG��)RU�WKLV��WKH�GDWD�FROOHFWLRQ�LQVWUXPHQW�XVHG�ZDV�
WKH� VHPL�VWUXFWXUHG� LQWHUYLHZ�� 'DWD� DQDO\VLV� ZDV� SHUIRUPHG� XVLQJ� WKH� FRQWHQW� DQDO\VLV�
WHFKQLTXH�� ZKHUH� WKUHH� FDWHJRULHV� HPHUJHG�� FRQFHSWLRQ� RI� SUHJQDQW� ZRPHQ� UHJDUGLQJ� WKH�
SUHQDWDO FRQVXOWDWLRQ� E\� WKH� QXUVH�� JXLGDQFH� GRXEWV� DQG� FRQGXFW� RI� WKH� QXUVH� GXULQJ� WKH�
FRQVXOWDWLRQ��UHFHSWLRQ�LQ�WKH�QXUVLQJ�FRQVXOWDWLRQ��7KH�UHVXOWV�VKRZHG�WKDW�SUHJQDQW�ZRPHQ�
KDYH�D�JRRG�SHUFHSWLRQ�RI�WKH�TXDOLW\�RI�FDUH�SURYLGHG�LQ�WKH�)+6�E\�WKH�SURIHVVLRQDO�QXUVH��
3RVLWLYH�IHHOLQJV�ZHUH�DOVR�HYLGHQFHG�E\�SK\VLFDO�H[DPLQDWLRQ��ZKLFK�LQ�WKH�SUHJQDQW�ZRPDQ
V�
YLHZ� SRLQWV� WR� WKH� ZHOO�EHLQJ� RI� WKH�PRWKHU�FKLOG� ELQRPLDO�� +RZHYHU�� VRPH� SRLQWV� FDQ� EH�
LPSURYHG� DQG� FRUUHFWHG�� VXFK� DV�� LQIRUPDWLRQ� DQG� JXLGDQFH� RQ� EUHDVWIHHGLQJ�� EDE\� FDUH��
FKLOGELUWK� DQG� KHDOWK� HGXFDWLRQ�� WKXV� HQVXULQJ� JUHDWHU� FXVWRPHU� VDWLVIDFWLRQ� UHJDUGLQJ� WKH�
SUHQDWDO�FRQVXOWDWLRQ�KHOG�E\�WKH�QXUVH�

.H\�ZRUGV� )DPLO\�+HDOWK�6WUDWHJ\��3UHQDWDO��4XDOLW\�RI�1XUVLQJ�&RQVXOWDWLRQ�
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VHULD�PHQRU�VH�OKH�IDOWDVVH�XPD�JRWDµ�

0DGUH�7HUHVD�GH�&DOFXWi



'(',&$7Ï5,$

'HGLFR�HVWH�WUDEDOKR�SULPHLUDPHQWH�ɚ�'HXV��SRU�VHU�HVVHQFLDO�HP�PLQKD�YLGD��DXWRU�GH�

PHX GHVWLQR��PHX JXLD��VRFRUUR�SUHVHQWH�QD KRUD�GD DQJ~VWLD��0mH��VHX FXLGDGR�ɟ GHGLFDomR

IRUDP TXH�GHUDP��HP DOJXQV�PRPHQWRV��ɚ�HVSHUDQoD�SɚUɚ�VHJXLU��VHL�TXH�WH�GHL[HL�PXLWR�WHPSR�

Vy��PDV�FDGD�DXVrQFLD�YDOHX�D�SHQD��WH�DPR�

$RV� PHXV� ILOKRV� 0$*',(/�� -(6,0,(/� H� 1$$5$�� TXH� HPERUD� QmR� WLYHVVHP�

FRQKHFLPHQWR� GLVVR�� PDV� LOXPLQDGRV� GH� PDQHLUD� HVSHFLDO� QRV� PHXV� SHQVDPHQWRV�� PH�

LQFHQWLYDUDP�D�VHJXLU�HP�IUHQWH�GH�HQFRQWUR�DRV�PHXV�REMHWLYRV��(�ɨ�TXH GL]HU�ɚ�YRFr"�0HX�

(63262����2EULJDGD SHOD SDFLrQFLD��SHOR�LQFHQWLYR��SHOD�IRUoD�ɟ�SULQFLSDOPHQWH�SHOR�FDULQKR��

9DOHX�ɚ�SHQD�WRGD�GLVWkQFLD��WRGR VRIULPHQWR��WRGDV�DV UHQ~QFLDV����9DOHX�ɚ�SHQD�HVSHUDU����+RMH�

HVWDPRV�FROKHQGR��MXQWRV��RV IUXWRV�GR QRVVR�HPSHQKR��(VWD�YLWyULD�p�PXLWR�PDLV�VXD GR TXH

PLQKD���

$� WRGRV�GD�PLQKD� IDPtOLD�TXH�FRQWULEXLX�GH� IRUPD�GLUHWD�RX� LQGLUHWDPHQWH�SDUD�HVVH�

PRPHQWR��$ WRGRV�PHXV�FROHJDV�GH�WUDEDOKR�GR�KRVSLWDO�GH�129$�2/,1'$�H GR�KRVSLWDO�GH�

$/7$1(,5$��TXH�FRQWULEXtUDP�SDUD�HVWH�PRPHQWR�HVSHFLDO� ȺɨV�PHXV�DPLJRV� 68=$1$��

&$5/$�7$,=$��/(21$5'2�H 520(5,$�SHODV DOHJULDV� WULVWH]DV�ɟ�GRUHV�FRPSDUWLOKDGDV�

FRP� YRFrV�� DV SDXVDV� HQWUH� XP� SDUiJUDIR� ɟ� RXWUR� GH SURGXomR�PHOKRURX WXGR� ɨ� TXH WHQKR�

SURGX]LGR�QD YLGD��$�PLQKD�SULPD�LUPm��&(/20,57$�%$6Ë/,2��SHODV�YH]HV�TXH�PH�RIHUHFHX�

VHX�RPEUR�SDUD�FKRUDU�
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$JUDGHoR�D�'HXV�SRU�WHU�PH�GDGR�IRUoDV�DWp�DTXL��( FKHJDGR�DR�ILP�GH�XP�FLFOR�FRP

PXLWDV�ULVDGDV��FKRUR��IHOLFLGDGH�H� IUXVWDo}HV��6HQGR�DVVLP�GHGLFR�HVVH�WUDEDOKR�D�WRGRV�TXH

IL]HUDP�SDUWH�GHVVD�HWDSD GD�PLQKD�YLGD�

$JUDGHoR�LPHQVDPHQWH�DRV�TXH�ID]HP�D�&/,1,'(50$�1�2±&OLQLFD�GH�FLU~UJLFD�	�

HVWpWLFD����D�'5�+8*2�257,=��SHOD�FRPSUHHQVmR�H�SDFLrQFLD��&$0,/$�H 0$5,$� $RV�PHXV�

SURIHVVRUHV�H�FRRUGHQDGRUHV�TXH�PH�LQVWLJDUDP�D�FUHVFHU� $�PLQKD�SURIHVVRUD�H�RULHQWDGRUD�

0$5,$� -($11(�� SHOD� DWHQomR� H� FRPSUHHQVmR� TXH� WHYH� FRPLJR� $RV�PHPEURV� GD�PLQKD�

LJUHMD� VHL�TXH�RUDUDP�SDUD�'HXV�PH�GDU�IRUoDV�QHVVD�WUDMHWyULD��
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$� JHVWDomR� p� FRQVLGHUDGD� XP� PRPHQWR� ~QLFR� QD� YLGD� GD� PXOKHU� H� IDPLOLDUHV��

LQWHUSUHWDGR�FRPR�XP�HYHQWR�ILVLROyJLFR�QDWXUDO�VHTXHQFLDGR�SRU�DOWHUDo}HV�H�DGDSWDo}HV�QR�

FRUSR�GD�PXOKHU���$V�DOWHUDo}HV�YLYHQFLDGDV�SHOD�PXOKHU�VmR��ItVLFDV��VRFLDLV�H�SVLFROyJLFDV�DV�

TXDLV� DV� WRUQDP� PDLV� VHQVtYHLV�� QHFHVVLWDP� GH� DGDSWDo}HV� GXUDQWH� R� SHUtRGR� JUDYtGLFR�

SXHUSHUDO��3DUD�D�PXOKHU�TXH�HVSHUD�SHOD�FKHJDGD�GH�XP�ILOKR��D��UHTXHU�XPD�DVVLVWrQFLD�GH�

TXDOLGDGH��FRP�LQIRUPDo}HV�REMHWLYDV�H�HILFLHQWHV�DFHUFD�GDV�PXGDQoDV�SDUD�WRUQDU�D�JUDYLGH]�

PDLV�WUDQTXLOD�SDUD�VL �675$3$6621� 1('(/��������

$�DVVLVWrQFLD�GH�HQIHUPDJHP�QR�DFROKLPHQWR�D�JHVWDQWH�p�XP�PRPHQWR�FUXFLDO�SDUD

LGHQWLILFDU� DOWHUDo}HV� GHVIDYRUiYHLV� GXUDQWH� R� SHUtRGR� JHVWDFLRQDO�� JDUDQWLU� D� DXWRQRPLD� GD�

HYROXomR�GD�JHVWDomR��SDUWR�H�SHUtRGR�SXHUSpULR �&267$ HW�DO�� �������

6HJXQGR� D� SROtWLFD� GH� KXPDQL]DomR�� D� FRQVXOWD� SUp�QDWDO� REMHWLYD� R� DFROKLPHQWR� GD�

JHVWDQWH�H�p�LPSUHVFLQGtYHO�TXH�D�PXOKHU�WHQKD�D�SHUFHSomR�GD�LPSRUWkQFLD�GHVVDV�FRQVXOWDV��

HVWH� PRPHQWR� GLUHFLRQD R� SURILVVLRQDO� D� DMXGD�ODV� D� HQFRQWUDU� VROXo}HV� RX� PLQLPL]DU� WDLV�

SUREOHPDV�UHODFLRQDGRV�j�JHVWDomR��$�HTXLSH�GH�VD~GH�GHYH�EXVFDU�RV�P~OWLSORV�VLJQLILFDGRV�GD�

JHVWDomR�SDUD�D�PXOKHU��6,/9$�HW�DO�� �������6HJXQGR�R�0LQLVWpULR�GD�6D~GH��06��R�SUp�QDWDO�

GHYH� VHU� LQLFLDGR� R� PDLV� SUHFRFH� SRVVtYHO�� R� PtQLPR� GH� FRQVXOWD� D� VHU� UHDOL]DGR� VmR� ���

FRPSOHPHQWDQGR�FRP�D�FRQVXOWD�SXHUSHUDO �%5$6,/��������

$�KXPDQL]DomR�GLVFXWLGD�QRV�VHUYLoRV�GH�VD~GH�WHP�PRVWUDGR�UHVXOWDGRV�SRVLWLYRV�QR�

TXH�GL]�UHVSHLWR�DV�SUiWLFDV�SURILVVLRQDLV��DOLDGDV�DRV�SULQFtSLRV�GR�VLVWHPD�ÒQLFR�GH�6D~GH�TXH�

SURS}H� D� LQWHJUDOLGDGH� GD� DVVLVWrQFLD� H� j� HTXLGDGH� PHOKRULD� QR� DFHVVR�� GD� FREHUWXUD� H� GD�

TXDOLGDGH�GR�DFRPSDQKDPHQWR�SUp�QDWDO�� EHP�FRPR�D� DVVLVWrQFLD� DR�SDUWR� H�SXHUSpULR� FRP�

UHVSHLWR�H�GLJQLGDGH��DVVHJXUDU�R�GLUHLWR�GD�JHVWDQWH�QD�HVFROKD�GR�DFRPSDQKDQWH�GH�VXD�OLYUH�

HVFROKD��&$%5$/�HW�DO�� ������

1R�SUHVHQWH�HVWXGR��WHP�VH�FRPR�SUREOHPDWL]DomR�FRQKHFHU�H�FRPSUHHQGHU�D�SHUFHSomR�

GDV� JHVWDQWHV� QR� DFROKLPHQWR� DR� SUp�QDWDO� UHDOL]DGR� SHOR� HQIHUPHLUR�� 0HGLDQWH� R� TXH� IRL�

H[SRVWR�� R� TXHVWLRQDPHQWR� TXH� QRUWHRX� D� SHVTXLVD� IRL�� 4XDO� D� SHUFHSomR� GD� JHVWDQWH� QR�

DFROKLPHQWR�DR�SUp�QDWDO�UHDOL]DGR�SHOR�HQIHUPHLUR�

$�HVFROKD�GD�WHPiWLFD�DERUGDGD�VH�GHX�SHOD�FXULRVLGDGH�HP�VDEHU�PDLV�VREUH R�DVVXQWR�

SURSRQGR�D�QHFHVVLGDGH�TXH�VH�WHP�GD�HQIHUPDJHP�HODERUDU�H�GHVHQYROYHU�Do}HV�SDUD�PHOKRULD�

GD�SHUFHSomR�GD�JHVWDQWH�DR�SUp�QDWDO��



��

$�FRQWULEXLomR�GHVWH�HVWXGR�WURX[H FRQKHFLPHQWRV�LPSRUWDQWHV�SDUD�RV�SURILVVLRQDLV�H�

SDUD�DV�JHVWDQWHV��QR�TXH�GL] UHVSHLWR�DR�DWHQGLPHQWR�KXPDQL]DGR��FRODERUDQGR�WDPEpP�FRPR�

IRQWH�GH�SHVTXLVD�SDUD�TXDLVTXHU�TXH�VH�LQWHUHVVDU�SHOD�WHPiWLFD�DERUGDGD�

$� UHOHYkQFLD� GHVWH� HVWXGR� WURX[H� FRQKHFLPHQWRV� VREUH� D� SHUFHSomR�GDV� JHVWDQWHV� QR�

DWHQGLPHQWR�DR�SUp�QDWDO�UHDOL]DGR�SHOR�SURILVVLRQDO�GH�HQIHUPDJHP��TXH�UHDOL]DP�Do}HV�GHQWUR�

GD�SROtWLFD�GH�KXPDQL]DomR�D� ILP�GH�FKHJDU�D�XPD�UHGXomR�GH�PRUELPRUWDOLGDGH�PDWHUQD�H�

QHRQDWDO�



��

��2%-(7,926

����2%-(7,92�*(5$/

$YDOLDU� D� DVVLVWrQFLD� GH� HQIHUPDJHP�GXUDQWH DV� FRQVXOWDV� SUp�QDWDO QD� SHUFHSomR�GD�

JHVWDQWH�

����2%-(7,926�(63(&Ë),&26

x 7UDoDU�SHUILO�VRFLRHFRQ{PLFR�GDV�JHVWDQWHV�

x 9HULILFDU�UHDOL]DomR�GD�DQDPQHVH�GXUDQWH�D�FRQVXOWD�SUp�QDWDO�

x /LVWDU�RULHQWDo}HV�H�FRQGXWDV�UHDOL]DGDV�GXUDQWH�D�FRQVXOWD�SUp�QDWDO�

x 9HULILFDU�R�DFROKLPHQWR�DV�JHVWDQWHV�GXUDQWH�D�FRQVXOWD�GH�SUp�QDWDO�



��

��5(9,62�'(�/,7(5$785$

����*(67$d2�

$�JHVWDomR�p�GHILQLGD�SRU�FRQIHULU�HP�XPD�PXOKHU�YiULDV� WUDQVIRUPDo}HV� VHMDP�HODV�

ItVLFDV�H�HPRFLRQDLV��e�GH�VXPD�LPSRUWkQFLD�TXH�QD�GHVFREHUWD�GH�JHUDU�XP�QRYR�VHU�D�PXOKHU�

HQFRQWUH�VH� SUHSDUDGD�� UHFHEHU� GH� VHXV� IDPLOLDUHV�� FRPSDQKHLUR� H� SURILVVLRQDLV� GH� VD~GH� R�

GHYLGR�DSRLR�SDUD�VH�VHQWLU�VHJXUD�DWp�R�WHUPLQR�GR�FLFOR�JUDYtGLFR�H�SXHUSHUDO��$R�SDVVDU�GRV�

DQRV�D JHVWDomR�H�R�SDUWR�GHL[RX�GH�VHU�XP�HYHQWR�SULYDGR�GR�XQLYHUVR�IHPLQLQR��VHQGR�DVVLVWLGR�

HQWUH� WRGRV� RV SURILVVLRQDLV� GD� VD~GH�� FRQVLGHUDQGR� FULWpULRV� GH� LQGLYLGXDOLGDGH� FXOWXUDO��

FUHQoDV�� YDORU� H� j� GLYHUVLGDGH� GH� FDGD� PXOKHU� H� IDPtOLDV�� ([SHULPHQWRV� PDUFDQWHV� H�

VLJQLILFDWLYRV�PRVWUDP�VH� HP�PDLRU�SDUWH�GDV�PXOKHUHV�� HVWmR�SUHVHQWHV�QD�JHVWDomR�H�SRGH�

WUD]HU� FRQVHTXrQFLDV� SDUD� R� SHUtRGR� GD� JHVWDomR�� SXHUSpULR� RX� JHVWDo}HV� VXEVHTXHQWHV

�7267(6�HW�DO���������

$�PXOKHU�DR�GHVFREULU�TXH�HVWD�JUDYLGD�YiULRV�VHQWLPHQWRV�SRGHP�VXUJLU�H�HVWHV�SRGHP�

WHU� YDULDo}HV� GH� DFRUGR� FRP� D� SURJUHVVmR� GD� JHVWDomR�� �2�PHGR� GD� GRU� QR� SDUWR� OKHV� WUD]�

LQVHJXUDQoDV��OHYDQGR�DV�D�HVFROKD�SHOR�SDUWR�FHVDULDQR��HVVH�SURFHVVR�p�VXEMHWLYR�H�VLQJXODU�GH�

FDGD�PXOKHU��VHJXLGR�SRU�SDGU}HV�FXOWXUDLV�GHQWUR�GR�FRQWH[WR�IDPLOLDU��2XWUR�SRQWR�p�R�UHFHLR�

GD�SUySULD�PRUWH�RX�GH�VHX�ILOKR��FRQVLGHUDQGR�HVVH�SHUtRGR�GH�PXGDQoDV�H�LQVHJXUDQoD�SDUD�D�

PXOKHU��VH�ID]�QHFHVViULR�D�VHQVLELOL]DomR�GRV�SURILVVLRQDLV�GH�VD~GH���QR�DFRPSDQKDPHQWR�GH�

TXDOLGDGH�QR�SUp�QDWDO�H�GXUDQWH�R�SDUWR��VHQGR�FDSD]�GH�DWHQGHU�DV�QHFHVVLGDGHV�TXH�VXUJHP�

GXUDQWH�R�WUDEDOKR�GH�SDUWR��$�DVVLVWrQFLD�GH�HQIHUPDJHP�DR�SUp�QDWDO�FRQWULEXL�SDUD�D�PHOKRULD�

QR� DWHQGLPHQWR� GH� TXDOLGDGH� HP� WRGDV� DV� GLPHQV}HV� H� SURWHomR� SDUD� ELQ{PLR� PmH� ILOKR

�6$17$1$��/$+0��3$6621,��������

����$66,67Ç1&,$�35e�1$7$/

$�DVVLVWrQFLD�SUp�QDWDO�p�FRQVLGHUDGD�FRPR�XP�IDWRU�GH�VXPD�LPSRUWkQFLD�SDUD�JDUDQWLD�

j�VD~GH�GD�PXOKHU�QR�SHUtRGR JUDYtGLFR�SXHUSHUDO��7pFQLFDV�UHDOL]DGDV�GH�URWLQD�GXUDQWH�HVVD�

DVVLVWrQFLD�HVWmR�DJUHJDGDV D�PHOKRUHV�GHVIHFKRV�SHULQDWDLV��9,(//$6�HW�DO�� �������6HJXQGR�

UHFRPHQGDo}HV�GR�0LQLVWpULR�GD�6D~GH�SDUD�XPD�DVVLVWrQFLD�SUp�QDWDO�VHJXUD�GHYHP�VH�DGRWDU�

FRQGXWDV DFROKHGRUDV��SURPRYHU�GHVHQYROYLPHQWR�GH�Do}HV�HGXFDWLYDV�H�SUHYHQWLYDV �%5$6,/�

�����



��

'XUDQWH�D�DVVLVWrQFLD�SUp�QDWDO�DVVHJXUD�SDUD�LQWHUYHQo}HV�GHVQHFHVViULDV��GD�GHWHFomR�

SUHFRFH�GH�SDWRORJLDV�H�GH�VLWXDo}HV�GH�ULVFR�JHVWDFLRQDO��GH�HVWDEHOHFLPHQWR�GH�YtQFXOR�HQWUH�

R� SUp�QDWDO� H� R� ORFDO� GR� SDUWR�� H� GR� IiFLO� DFHVVR� D� VHUYLoRV� GH� VD~GH� GH� TXDOLGDGH�� GHVGH� R�

DWHQGLPHQWR�DPEXODWRULDO�EiVLFR�QD 8%6�DWp�DR�DWHQGLPHQWR�KRVSLWDODU�GH�DOWR�ULVFR��9,(//$6

HW�DO�� ������

2�SULQFLSDO�REMHWLYR�GR�DFRPSDQKDPHQWR�DR SUp�QDWDO�p�SURSRUFLRQDU�DVVLVWrQFLD�HP�

WRGR�R�GHFRUUHU�GR�SHUtRGR�JUDYtGLFR�SDUD�XPD�JHVWDomR�WUDQTXLOD��H�XP�SDUWR�VDXGiYHO��'XUDQWH�

D� JHVWDomR� DFRQWHFHP� LQHYLWiYHLV� DOWHUDo}HV� ILVLROyJLFDV� HP� WRGRV� RV� VLVWHPDV� RUJkQLFRV��

SURYRFDQGR�H[SHFWDWLYDV��HPRo}HV��DQVLHGDGHV��PHGRV�H�GHVFREHUWDV�ItVLFDV�HPRFLRQDLV�RQGH�

FDGD�JHVWDQWH�YLYHQFLDP�GH�IRUPD�GLYHUVD��52'5,*8(6�HW�DO�� ������

����$66,67Ç1&,$�35e� 1$7$/�+80$1,=$'$

+XPDQL]DomR�H�TXDOLGDGH�VmR�FDUDFWHUtVWLFDV�TXH�GHYHP�VHU�DGRWDV�D�DWHQomR�QHRQDWDO�H�

REVWpWULFD�� 3URILVVLRQDLV� GRV� VHUYLoRV� GH� VD~GH� GHYHP� HVWDU� SUHSDUDGRV� SDUD� DFROKHU� FRP�

GLJQLGDGH R� UHFpP�QDVFLGR� H� D� PXOKHU�� UHVSHLWDQGR�RV� FRPR� VXMHLWRV� GH� GLUHLWRV�� 2� WHUPR�

KXPDQL]DomR�p�R�ROKDU�KROtVWLFR�GH�FRQVLGHUDU�R�RXWUR�FRPR�VXMHLWR�H�QmR�FRPR�REMHWR SDVVLYR�

GD�QRVVD�DWHQomR��6,/9$�HW�DO�� �������

$ DVVLVWrQFLD� DR� SUp�QDWDO� H� DR� SXHUSpULR� FRP� TXDOLGDGH� GH� IRUPD� KXPDQL]DGD� p�

SULPRUGLDO�SDUD�D�VD~GH�PDWHUQD�H�QHRQDWDO��2�DFRPSDQKDPHQWR�GD�JUDYLGH]��SDUWR�H�SXHUSpULR�

GHYHP�SURSRU�PRPHQWRV�GH�DSUHQGL]DJHP SDUD�D�PXOKHU�H�VXD�IDPtOLD��SHUPLWLQGR�GHWHFWDU�DV�

DOWHUDo}HV� TXH� SRGHP� FRORFDU� HP� ULVFR� D� YLGD� GD� PmH� H� GD� FULDQoD� 6HJXQGR� R� &DGHUQR�

+XPDQL]D�686�GR�0LQLVWpULR�GD�VD~GH�D�DWHQomR�SUp�QDWDO�

SUHFRQL]DGD� SHOD� 3ROtWLFD� 1DFLRQDO� GH� +XPDQL]DomR� FRQVLGHUD� R� DFROKLPHQWR� GD�
JHVWDQWH� QD� LQWHJUDOLGDGH� GR� FXLGDGR�� LQFOXLQGR� D� UHFHSomR� GD� XVXiULD� FRP� HVFXWD�
TXDOLILFDGD��R�IDYRUHFLPHQWR�GR�YtQFXOR�H�D�DYDOLDomR�GH�YXOQHUDELOLGDGHV�GH�DFRUGR�
FRP�R�FRQWH[WR�VRFLDO��%5$6,/��������SiJ�����

2� FRQFHLWR� GH� KXPDQL]DomR� HQYROYH� DWLWXGHV�� SUiWLFDV�� FRQGXWDV� H� FRQKHFLPHQWRV�

SDXWDGRV� QR� GHVHQYROYLPHQWR� VDXGiYHO� GRV� SURFHVVRV� GH� SDUWR� H� QDVFLPHQWR�� UHVSHLWDQGR� D�

LQGLYLGXDOLGDGH�H�YDORUL]DQGR�DV�PXOKHUHV��3RUWDQWR�D�DWHQomR�KXPDQL]DGD�EXVFD�DFROKHU��RXYLU�

TXHL[DV� H� DQVHLRV� SDUD� TXH� R� HQIHUPHLUR� VDLED� RULHQWDU� D� JHVWDQWH�� D� SHUFHSomR� GD� PXOKHU�

FRQWULEXL�SDUD�YtQFXOR�FRP�R�SURILVVLRQDO��3266$7,�HW�DO�� ������



��

����&2168/7$�'(�(1)(50$*(0

$�FRQVXOWD�GH�SUp�QDWDO�HQYROYH�SURFHGLPHQWRV�VLPSOHV�TXH�GLUHFLRQD�R�SURILVVLRQDO�GH�

VD~GH�QDV�SHUFHSo}HV�GH�TXHL[DV�GD�PXOKHU��QR�GHVHQYROYHU�GD�FRQVXOWD��R�PHVPR�GHYH�SURFXUDU�

JDQKDU�D�FRQILDQoD�GD�JHVWDQWH�SDUD�FRQGX]LU�FRP�DXWRQRPLD�D�JHVWDomR�H�R�SDUWR��e�QHFHVViULR�

TXH�R�SURILVVLRQDO�HVFODUHoD�DV�G~YLGDV�JHUDGDV��FRP�PXLWD�FODUH]D�GH�IRUPD�TXH�D�PXOKHU�VH�

VLQWD�VHJXUD �52&+$��$1'5$'(�������

$�2UJDQL]DomR�0XQGLDO�GD�6D~GH��206���SUHFRQL]D�TXH�VHMDP�UHDOL]DGDV�QR�PtQLPR���

�VHLV��FRQVXOWDV�GH�SUp�QDWDO��SULRUL]DQGR�XPD�QR�SULPHLUR�WULPHVWUH��GXDV�QR�VHJXQGR�H�WUrV�QR�

WHUFHLUR�WULPHVWUH�GH�JHVWDomR��D�VHTXrQFLD�GDV�FRQVXOWDV DWp�����VHPDQDV�VmR�PHQVDOPHQWH��GD�

����DWp�D�����VHPDQDV�TXLQ]HQDOPHQWH��GD�����DWp�D�����VHPDQDV�VHPDQDOPHQWH �%5$6,/� �������

$LQGD� GHQWUR� GH� HVWH� FRQWH[WR� JDUDQWLU� D� UHDOL]DomR� GRV� VHJXLQWHV� SURFHGLPHQWRV�� $�

FRQVXOWD�QR�SXHUSpULR�SUHYLDPHQWH�DWp�TXDUHQWD�H�GRLV�GLDV�DSyV�R�SDUWR��([DPHV�ODERUDWRULDLV�

2IHUWD�GH�WHVWH�+,9��FRP�XP�H[DPH�QD�SULPHLUD�FRQVXOWD� $SOLFDomR�GH�YDFLQD�DQWLWHWkQLFD��GH�

DFRUGR�FRP�D�QHFHVVLGDGH�GD�PXOKHU��VHJXLQGR�R�HVTXHPD�SUHFRQL]DGR� $WLYLGDGHV�HGXFDWLYDV�

&ODVVLILFDomR� GH� ULVFR� JHVWDFLRQDO� D� VHU� UHDOL]DGD� QD� SULPHLUD� FRQVXOWD� H� QDV� FRQVXOWDV�

VXEVHTXHQWHV� $WHQGLPHQWR�jV�JHVWDQWHV�FODVVLILFDGDV�FRPR�JUDX�GH�ULVFR��JDUDQWLQGR�R�YtQFXOR�

H�DFHVVR�j�XQLGDGH�GH�UHIHUrQFLD�SDUD�DWHQGLPHQWR�DPEXODWRULDO�H�RX�KRVSLWDODU�j�JHVWDomR�GH�

DOWR�ULVFR��%5$6,/��������

����(;$0(�)Ë6,&2�1$�&2168/7$�35e�1$7$/

$R� UHDOL]DU� R� H[DPH� ItVLFR� OHYDP�VH� HP� FRQVLGHUDomR� RV� DVSHFWRV� HSLGHPLROyJLFRV�

FRPR��DQWHFHGHQWHV�IDPLOLDUHV��SHVVRDLV��JLQHFROyJLFRV��REVWpWULFRV�H�VLWXDomR�GD�JUDYLGH]�DWXDO��

2�H[DPH�ItVLFR�QD�JHVWDQWH�GHYH�VHU�FHIDORSROGDO��FDEHoD��SHVFRoR��WyUD[��DEGRPH��PHPEURV�

VXSHULRUHV� H� LQIHULRUHV�� HPSUHJDQGR�RV�SURFHGLPHQWRV�SURSHGrXWLFRV�GH� LQVSHomR��SDOSDomR��

SHUFXVVmR�� DXVFXOWD� H� YHULILFDomR� GRV� VLQDLV� YLWDLV�� � ID]HU� VROLFLWDomR� GH� H[DPHV� URWLQHLURV��

DYDOLDomR�GD�LGDGH�JHVWDFLRQDO��,*��H�ULVFR�JHVWDFLRQDO� PDWXULGDGH�H�YLWDOLGDGH�IHWDO� RULHQWDomR�

QXWULFLRQDO�H�DOHLWDPHQWR�PDWHUQR��SDVVDU�VHJXUDQoD�GXUDQWH�RV�SURFHGLPHQWRV��HQFRUDMDQGR�D�

SDUD�TXH�D�JHVWDQWH�SRVVD�H[SRU�VXDV�G~YLGDV�H�DQJ~VWLDV�UHODWLYDV�j�JUDYLGH] �3266$7,�HW�DO��

������

3RUWDQWR�D�DVVLVWrQFLD�SUp�QDWDO�REMHWLYD�SODQR�GH�DomR�HVWUDWpJLFD�SUHYHQWLYD�QD�$WHQomR�

%iVLFD�GH�6D~GH��$%6��SDUD�DVVLVWLU�R�ELQ{PLR�PmH�ILOKR��H��j�YiULDV�GpFDGDV�HVVD�DVVLVWrQFLD�

YHP�VHQGR� LPSOHPHQWDGD�QDV�8QLGDGHV�%iVLFDV�GH�6D~GH�GD�)DPtOLD� �8%6)��� FRQVHJXLQGR�



��

UHGX]LU�D�PRUELPRUWDOLGDGH�PDWHUQD�H�QHRQDWDO��R�HQIHUPHLUR�SDUWLFLSD�GH�IRUPD�DWLYD�H�FRP�

DXWRQRPLD�SRU�VHU�XP�GRV�SURILVVLRQDLV� UHVSRQViYHLV�SRU�HVVD�DWHQomR�QDV�FRQVXOWDV�GH�SUp�

QDWDO�GH�EDL[R�ULVFR��/,0$�HW�DO�� ������

2�PDQXDO�WpFQLFR�GH�SUp�QDWDO�GR 0LQLVWpULR�GD�6D~GH DILUPD�TXH�

'HYHP� VHU� VROLFLWDGRV� RV� VHJXLQWHV� H[DPHV� QD� SULPHLUD� FRQVXOWD�� �GRVDJHP�
KHPRJORELQD� H� KHPDWyFULWR�� JUXSR� VDQJXtQHR� H� IDWRU� 5K� �VRURORJLD� SDUD� VtILOLV� ±
9'5/�� JOLFHPLD� GH MHMXP�� VXPiULR� GH� XULQD�� VRURORJLD� DQW�+,9�� VRURORJLD� SDUD�
KHSDWLWH� %� +EV$J�� VRURORJLD� SDUD� WR[RSODVPRVH��TXDQGR� QHFHVViULR� SRGH� VHU�
DFUHVFLGR� PDLV� H[DPHV� GH� �SURWRSDUDVLWROyJLFR�� FROSR�FLWRORJLD� RQFyWLFD��
EDFWHULRVFRSLD� GD� VHFUHomR� YDJLQDO�� VRURORJLD� SDUD� UXEpROD� XURFXOWXUD� �FRRPERV�
LQGLUHWR��HOHWURIRUHVH�GH�KHPRJORELQD�H�XOWUD�VRQRJUDILD�REVWpWULFD� �%5$6,/� �����
SiJ�����

3RU�PHLR�GH�WpFQLFDV�HPSUHJDGDV�QD�DYDOLDomR�GD�LGDGH�JHVWDFLRQDO��,*��TXH�REMHWLYD�

LGHQWLILFDU�D�LGDGH�GR�IHWR�TXH�GHSHQGH�GD�GDWD�GD�~OWLPD�PHQVWUXDomR��TXDQGR�HVVD�QmR�WUD]�

G~YLGD�R�FiOFXOR�WRUQD�VH��PDLV�VHJXUR��HP VHJXLGD�ID]�R�FiOFXOR�GD�GDWD�SURYiYHO�GR�SDUWR�'33��

TXH�PHQVXUD�R�SHUtRGR�SURYiYHO�GR�QDVFLPHQWR�DYDOLDQGR�WDPEpP�R�HVWDGR�QXWULFLRQDO�D�SDUWLU�

GR�FiOFXOR�GR�tQGLFH�GH�PDVVD�FRUSRUDO�TXH�XWLOL]D�SHVR���DOWXUD���,0&���$�DYDOLDomR�GR�HVWDGR�

QXWULFLRQDO� p� YDOLRVD� SDUD� GLDJQRVWLFDU� SUHFRFH� ULVFR� QXWULFLRQDO�� QD� TXDO� DV� QHFHVVLGDGHV�

QXWULFLRQDLV�VmR�HOHYDGDV��SRU�GHVHTXLOtEULRV�ILVLROyJLFRV�GDV�JHVWDQWHV��H�VH�QmR�FRUULJLGRV�SRGH�

DFDUUHWDU�GDQRV�QXWULFLRQDLV�DR�IHWR��%5$6,/��������

����&2175,%8,d2�'$�$66,67Ç1&,$�'(�(1)(50$*(0�12�35(� 1$7$/�

3RU� LQWHUPpGLR� GD� LPSODQWDomR� GD� OHL� GR� H[HUFtFLR� SURILVVLRQDO� GH� HQIHUPDJHP� GR�

GHFUHWR�Q������������ WUDQVLJLX� D� DXWRQRPLD�DR� HQIHUPHLUR� DFRPSDQKDU�R�SUp�QDWDO�GH�EDL[R�

ULVFR��H�DVVLP�ILFD�FODUR�TXH�R�SUp�QDWDO GH�DOWR�ULVFR�Vy�SRGH�VHU�DVVLVWLGR�SHOR�HQIHUPHLUR�QD�

SUHVHQoD� GR� PpGLFR� H� GRV� GHPDLV� PHPEURV� HTXLSH� PXOWLGLVFLSOLQDU� $� FRQWULEXLomR� GD�

HQIHUPDJHP QD� DVVLVWrQFLD� SUp�QDWDO�� PRVWURX� UHOHYDQWH� SRU� FRQWULEXLU� QD� GLPLQXLomR� GD�

PRUWDOLGDGH�PDWHUQD��YLVWR�TXH� D� DVVLVWrQFLD� p� H[HUFLGD�SRU�PHLR�GH�XP�FRQMXQWR�GH� Do}HV��

FXLGDGRV�H�SURFHGLPHQWRV�TXH�EXVFDP�FRQWULEXLU�SDUD�R�FXLGDGR�GD�VD~GH�GR�ELQ{PLR�PmH�H�

ILOKR �/25(1=(77,��������3,5(6��������



��

��0(72'2/2*,$�

����1$785(=$�'2�(678'2

2�HVWXGR�IRL�GH�QDWXUH]D�GHVFULWLYD�H[SORUDWyULD�FRP�DERUGDJHP�TXDOLWDWLYD��DQDOLVDQGR�

D�SHUFHSomR�GDV�JHVWDQWHV�HP�UHODomR��$ FRQVXOWD�GH�SUp�QDWDO��UHDOL]DGD�SHOR�HQIHUPHLUR�QD�

DWHQomR� SULPDULD�� 3DUD� *LO� ������� D� SHVTXLVD� GHVFULWLYD� TXDOLWDWLYD� EXVFD� GHVFUHYHU� DV�

FDUDFWHUtVWLFDV�GH�XPD�SRSXODomR�WHQGR�FRPR�REMHWLYR�LGHQWLILFDU�RSLQL}HV�H�DWLWXGHV�GR�S~EOLFR�

DOYR�

$� PHWRGRORJLD� TXDOLWDWLYD� WHP� R� REMHWLYR� GH� FRQKHFHU� DVSHFWRV� TXH� DSRQWD� RX� TXH�

IDYRUHFH� SDUD� D� RFRUUrQFLD� GH� IHQ{PHQRV�� SRLV� VH� IRUPD�PDLV� H[SOtFLWR� SDUD� FRQVWUXomR� GH�

KLSyWHVHV� VHQGR�PDLV� IOH[tYHO��2�PpWRGR�TXDOLWDWLYR�YHULILFD� H� FRPSUHHQGHP�DVSHFWRV�PDLV�

SURIXQGRV�FDUDFWHUL]DQGR�R�FRPSRUWDPHQWR�KXPDQR��FRQWULEXLQGR�SDUD�D�SHVTXLVD�PDLV�SUHFLVD�

VREUH� DV� PDQLIHVWDo}HV� DWLWXGHV�� KiELWRV�� WHQGrQFLDV� GH FRPSRUWDPHQWR �0$5&21,��

/$.$726� ������

$�PHWRGRORJLD�H[SORUDWyULD�WHP�R�REMHWLYR�GH�UHFRQKHFHU�DVSHFWRV�TXH�DSRQWD�RX�TXH

IDYRUHFH� SDUD� D� RFRUUrQFLD� GH� IHQ{PHQRV�� SRLV� VH� WRUQD� PDLV� H[SOLFLWR� SDUD� FRQVWUXomR� GH�

KLSyWHVHV�VHQGR�PDLV�IOH[tYHO��*,/��������

����/2&$/�(�3(5,2'2�'$�3(648,6$

$�SHVTXLVD�IRL�UHDOL]DGD�QR�PXQLFtSLR�GH�-XD]HLUR�GR�1RUWH�± &(� HVSHFLILFDPHQWH�FRP�

JHVWDQWHV�TXH�VmR�DWHQGLGDV�QDV (VWUDWpJLDV�GH�6D~GH�GD�)DPtOLD�ORFDOL]DGDV�QD�]RQD XUEDQD��HP�

TXDWUR�����(6)��$�HVFROKD�GR�ORFDO�VH�GHX�SHOR�LQWHUHVVH�GH�FRQKHFHU�D�SHUFHSomR�GD�JHVWDQWH�

QDV�FRQVXOWDV�GH�SUp�QDWDO�UHDOL]DGDV�SHOR�HQIHUPHLUR��D��GDV�(6)�GH�MXD]HLUR�GR�QRUWH��3DUD�

YHULILFDU�FRPR�RV�HQIHUPHLURV�GD�(6)�HODERUDP�Do}HV�SDUD�D SHUFHSomR�QR�DFROKLPHQWR�GDV�

JHVWDQWHV�QDV�FRQVXOWDV�GH�SUp�QDWDO�

-XD]HLUR� GR� 1RUWH� ORFDOL]D�VH� QD� UHJLmR� GR� &DULUL�� DR� VXO� GR� &HDUi�� GLVWDQGR�

DSUR[LPDGDPHQWH������NP�GD�FDSLWDO��)RUWDOH]D��FRP�SRSXODomR�HVWLPDGD�HP������GH���������

KDELWDQWHV�H�iUHD�GH��������NP��,%*(��������

$�SHVTXLVD�IRL�GHVHQYROYLGD�GH�MDQHLUR�GH������D�GH]HPEUR�GH����� H�D�FROHWD�GH�GDGRV�

DFRQWHFHX�QR�SHUtRGR�QRYHPEUR�GH�������DSyV�DXWRUL]DomR�GD�VHFUHWDULD�GH�VD~GH��DSrQGLFH�$��

p�D�OLEHUDomR�GR�SDUHFHU�IDYRUiYHO�GR�&RPLWr�GH�eWLFD�H 3HVTXLVD�GD�8QLOHmR�



��

����3$57,&,3$17(6�'2�(678'2

$�SRSXODomR�GD�SHVTXLVD�FRQWRX����JHVWDQWHV�GDV�HVWUDWpJLDV�GH�VD~GH�GD� IDPtOLD�QR�

PXQLFtSLR� GH� MXD]HLUR� GR� 1RUWH�� XWLOL]DQGR� RV� FULWpULRV� GH� LQFOXVmR� VHU� JHVWDQWH�� DFHLWDUHP�

DVVLQDQGR�R�WHUPR�GH�FRQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�± 7&/(��$3Ç1',&(�%��H�R�WHUPR�GH�

FRQVHQWLPHQWR�SyV� HVFODUHFLGRV�± 7&3(��$3Ç1',&(�&���2V�FULWpULRV�GH�H[FOXVmR��QmR�VHU�

UHVLGHQWH�GR�PXQLFtSLR�GH�MXD]HLUR�GR�QRUWH�H�QmR�FRQFRUGDU�HP�DVVLQDU�R�WHUPR�

����,167580(1726�(�352&(',0(1726�'(�&2/(7$�'$'26

$�FROHWD�GH�GDGRV�SDUD�R�SUHVHQWH HVWXGR�IRL�SRU�PHLR�GH�XP�TXHVWLRQiULR��$SrQGLFH�'��

FRP�SHUJXQWDV�VHPLHVWUXWXUDGDV��DFUHGLWDQGR�VHU�R�PHOKRU�LQVWUXPHQWR�SDUD�IDFLOLWDU�D�FROHWD�GH�

LQIRUPDo}HV�

6HJXQGR�*LO���������R�TXHVWLRQiULR�p�XP�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�FRPSRVWR�SRU�

XPD�VpULH�GH�SHUJXQWDV�TXH�VmR�UHVSRQGLGDV�SRU�HVFULWR�SHOR�SDUWLFLSDQWH�� UHSUHVHQWD�R�PHLR�

PDLV�UiSLGR�H�HFRQ{PLFR�DOpP�GH�JDUDQWLU�R�DQRQLPDWR�

$SyV�D�DXWRUL]DomR�GD�6HFUHWDULD�GH�6D~GH�H�GR�&RPLWr�GH�eWLFD�D�SHVTXLVDGRUD�GLULJLX�

VH� DV� XQLGDGHV� GD� ]RQD� XUEDQD� SDUD� FRQYHUVDU� FRP� FDGD� (QIHUPHLUR� GDV� (6)� REMHWLYDQGR�

LGHQWLILFDU�R�GLD�PDLV�YLiYHO�SDUD�R�SHVTXLVDGR��$V�JHVWDQWHV�SRU�VXD�YH]�IRUDP�DERUGDGDV�H�

HVFODUHFLGDV�VREUH�R�HVWXGR�DSyV�DFHLWDUHP�SDUWLFLSDU�GR�TXHVWLRQiULR��UHVVDOWDQGR�D�SULYDFLGDGH�

H� R� VLJLOR� GDV LQIRUPDo}HV� DOpP� GD� OLEHUGDGH�� HYLWDQGR� TXDOTXHU� GHVFRQIRUWR� SDUD� RV�

SDUWLFLSDQWHV�

����$35(6(17$d2�(�$1È/,6(6�'26�'$'26�

$SyV�GDGRV FROHWDGRV�IRUDP�VHSDUDGRV��RUJDQL]DGRV�XWLOL]DQGR�D�WpFQLFD�GH�DQiOLVH�GR�

FRQWH~GR��SRU�PHLR�GD OHLWXUD�FUtWLFD�GRV�TXHVWLRQiULRV�H�LGHQWLILFDGR�SRQWRV�TXH�PHUHFHP�PDLV�

DWHQomR� $�WpFQLFD�GH�DQiOLVHV�GH�FRQWH~GR�WHP�FRPR�IXQomR�DYHULJXDU�KLSyWHVHV�H�TXHVW}HV��

GHVFREULU� VROXo}HV� SDUD� DV� TXHVW}HV� HODERUDGDV� EHP� FRPR�PRVWUDU R� TXH� HVWi� SRU� WUiV� GRV�

FRQWH~GRV�PDQLIHVWRV��LQGR�DOpP�GDV�DSDUrQFLDV��0,1$<2��������

$�IDVH�GH�H[SORUDomR�GR�PDWHULDO�FRQVLVWH�QD�UHDOL]DomR�GR�TXH�IRL�HVWDEHOHFLGR�QD�IDVH�

DQWHULRU��VHQGR�D�HWDSD�PDLV�ORQJD��UHVVDOWDQGR�D�SULYDFLGDGH��VLJLOR�H�DQRQLPDWR�SDUD�LVVR�VHUi�

LQIRUPDGR�Q~PHURV�SDUD�LGHQWLILFDomR�GDV�SDUWLFLSDQWHV���*8(55,(52�HW�DO�� ������ -i QD�IDVH�



��

GH�WUDWDPHQWR�GRV�UHVXOWDGRV�p�QHFHVViULR�EXVFDU�HVFODUHFHU�R�FRQWH~GR�LPSOtFLWR�DR�TXH�HVWi�

VHQGR�H[SRVWR�H�UHDOL]DU�LQWHUSUHWDo}HV�SUHYLVWDV�QR�VHX�SUp�FRQWH[WR�

����$63(&726�e7,&26�(�/(*$,6

$�SHVTXLVD�REHGHFHX�D 5HVROXomR�Q���������� GH����GH�$EULO� GH�������GR�&RQVHOKR�

1DFLRQDO�GH�6D~GH��&16��� OHYDQGR�HP�FRQVLGHUDomR�RV�DVSHFWRV�pWLFRV�H� OHJDLV�GD�SHVTXLVD�

HQYROYHQGR�VHUHV�KXPDQRV��SUH]DQGR�SRU VXD�SULYDFLGDGH�H�SHORV�SULQFtSLRV�GD�DXWRQRPLD��QmR�

PDOHILFrQFLD��EHQHILFrQFLD�H�MXVWLoD��%5$6,/��������

2�UHVSHLWR�j�GLJQLGDGH�KXPDQD�H[LJH�TXH�WRGD�SHVTXLVD�VH�UHDOL]H�FRPR�FRQVHQWLPHQWR�

OLYUH� H� HVFODUHFLGR� GRV� SDUWLFLSDQWHV�� TXH� SRU� VHXV� UHSUHVHQWDQWHV� OHJDLV� PDQLIHVWHP� D� VXD�

DQXrQFLD�D�SDUWLFLSDomR�GD SHVTXLVD��R�WHUPR�GH�FRQVHQWLPHQWR�OLYUH�H�HVFODUHFLGR�GHYHUi�FRQWHU��

MXVWLILFDWLYD�� REMHWLYRV�� H[SOLFDo}HV� GRV� SRVVtYHLV� GHVFRQIRUWRV� H� ULVFRV� GHFRUUHQWHV� GD�

SDUWLFLSDomR��DOpP�GRV�EHQHItFLRV�HVSHUDGRV�GHVVD�SDUWLFLSDomR��JDUDQWLDP�GH�SOHQD�OLEHUGDGH��

JDUDQWLD�GH�PDQXWHQomR�GR�VLJLOR�H�GD�SULYDFLGDGH�GRV�SDUWLFLSDQWHV��%5$6,/��������2�SURMHWR�

IRL��VXEPHWLGR�DR�&RPLWr�GH�eWLFD�HP�3HVTXLVD �&(3��GR�&HQWUR�XQLYHUVLWiULR�'U� /HmR�6DPSDLR�

�81,/(2��

2V� EHQHItFLRV� HVSHUDGRV� IRUDP� WDQWR� SDUD� RV� SURILVVLRQDLV� GH� VD~GH� TXDQWR� SDUD� RV�

DFDGrPLFRV� GH� HQIHUPDJHP�� YLVDQGR� j� UHOHYkQFLD� GRV� FRQKHFLPHQWRV� VREUH� DV� Do}HV� SDUD� D�

SURPRomR�GR�DFROKLPHQWR�DR�SUp�QDWDO��FRQKHFHU�DV�SUiWLFDV�GHVHQYROYLGDV�H�D�LPSRUWkQFLD�GD�

UHDOL]DomR�GH�HGXFDomR�HP�VD~GH�

7RGD�SHVTXLVD�WUD]�ULVFRV��SRUpP�RV�ULVFRV�SDUD�HVVD�SHVTXLVD�VmR�PtQLPRV��SRGHQGR�

RFRUUHU� FRQVWUDQJLPHQWR�� YHUJRQKD� RX� GHVFRQIRUWR� TXH� IRUDP� PLQLPL]DGRV� DWUDYpV� GRV�

HVFODUHFLPHQWRV�GR�SHVTXLVDGRU��PDQWHQGR�R�VLJLOR�H�D�SULYDFLGDGH�HP�XPD�VDOD�UHVHUYDGD�RQGH�

QmR� KDMD� FRQWDWR� QHP DR�PHQRV� LQWHUIHUrQFLD� GH� QHQKXPD�SHVVRD� H� TXH� HOHV� QmR� VH� VLQWDP�

REULJDGRV�D�UHVSRQGHU��JDUDQWLQGR�D�GLJQLGDGH�H�DXWRQRPLD�GDV�UHVSRVWDV�DSUHVHQWDGDV�SHORV�

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

$�DQiOLVH�GRV�GDGRV�REWLGRV�IRL�FDWHJRUL]DGD�HP�GXDV�SDUWHV��1D�SULPHLUD�GHVFUHYHX�VH�

R�SHUILO�GH�FDUiWHU�VyFLR��HFRQ{PLFR�GDV�HQWUHYLVWDGDV��LGDGH��HVFRODULGDGH��HVWDGR�FLYLO��UHQGD��

RFXSDomR��DERUWRV�H�SDULGDGH���

3RVWHULRUPHQWH�D�VHJXQGD�IRL�FULDGD�DV�FDWHJRULDV�WHPiWLFDV�GH�DFRUGR�FRP�RV�UHVXOWDGRV�

REWLGRV�D�SDUWLU�GDV�IDODV�GDV�SDUWLFLSDQWHV��REMHWLYDQGR�FRQKHFHU�R�S~EOLFR�DOYR��LGHQWLILFDU�RV�

GDGRV�VLJQLILFDWLYRV�H�IDWRUHV�DJUDYDQWHV��6HQGR�HODV��VDWLVIDomR�GDV�JHVWDQWHV�TXDQWR�j�FRQVXOWD�

GR�SUp�QDWDO�UHDOL]DGD�SHOR�HQIHUPHLUR��2ULHQWDo}HV�G~YLGDV�H�FRQGXWDV�GR�HQIHUPHLUR�GXUDQWH�

D�FRQVXOWD��$FROKLPHQWR�GXUDQWH�FRQVXOWD�GH�HQIHUPDJHP�

����&$5$&7(5,67,&$6�'26�3$57,&,3$17(6��

$�SHVTXLVD�IRL�UHDOL]DGD�FRP�GH]HVVHWH��1 ����JHVWDQWHV�FRP�IDL[D�HWiULD�HQWUH����H����

DQRV��HP�8QLGDGHV�%iVLFDV�GH�6D~GH��8%6� GH�-XD]HLUR�GR�1RUWH�&(� 1R�TXH�VH�UHIHUH�D�LGDGH��

RV�GDGRV�FROHWDGRV�PRVWURX��TXH�GDV�GH]HVVHWH�������SDUWLFLSDQWHV�GH]���������VH�HQTXDGUDP��QD�

IDL[D�HWiULD�GH��!����DQRV��FLQFR�����FRP�LGDGH�HQWUH����D����DQRV�H�GXDV�����FRP�LGDGH�HQWUH����

D����DQRV��$�SHVTXLVD�FRQVWDWRX�XP�IDWRU� LPSRUWDQWH�GXUDQWH�D� �DQiOLVH��REVHUYDGR�TXH�HVWH�

JUXSR��GH PXOKHUHV�VH�DSUR[LPD�GR�IDWRU�GH�ULVFR�SDUD�JUDYLGH]��SRLV�GH�DFRUGR�FRP�R�0LQLVWpULR�

GD�VD~GH���%5$6,/���������p�FRQVLGHUDGR�JUDYLGH]�GH�ULVFR�HP�TXH�D�PXOKHU�VH�HQFRQWUD�FRP�

LGDGH�LQIHULRU�D����DQRV�H�VXSHULRU�D����DQRV�

(P�UHODomR�DR�QtYHO�GH�HVFRODULGDGH�QRWRX�VH�TXH�D�TXDVH�WRWDOLGDGH������WHP�R�(QVLQR�

0pGLR�&RPSOHWR H�LQFRPSOHWR�H�DSHQDV������WHP�HQVLQR�VXSHULRU�LQFRPSOHWR� 3DUD�$QMRV�HW�DO��

�������� DV� PXOKHUHV� FRP� PDLRU� JUDX� GH� HVFRODULGDGH� FRQVHJXHP� DVVLPLODU� LQIRUPDo}HV� H�

RULHQWDo}HV�TXH�OKH�VmR�SDVVDGDV�EHP�FRPR�SHUFHEHU�R�TXH�RFRUUH�HP�VXD�YROWD��EXVFDQGR�SRU�

UHVSRVWDV�DV�VXDV�G~YLGDV�

'XUDQWH�D�DQiOLVH�REVHUYRX�VH�TXH�RQ]H�SDUWLFLSDQWHV GHFODUDP�VH�VHU�GRQD�GH�FDVD��GR�

ODU�H�WUrV�DILUPDUDP�VHU�DJULFXOWRUD��1RV�GLDV�DWXDLV��R�TXH�VH�WHP�REVHUYDGR�p�TXH�D�PXOKHU�VH�

LQVHUH�DR�PHUFDGR�GH�WUDEDOKR�HP�EXVFD�H�GHSHQGrQFLD�SUySULD�H�FRQWULEXLQGR�QD�UHQGD�IDPLOLDU��

R�TXH�QmR�SRGH�VHU�YLVWR�QHVWH�HVWXGR��SRLV�D�PDLRULD�GDV�JHVWDQWHV�WHP�FRPR�SURILVVmR�GR�ODU��

QHFHVVLWDQGR�GH�DMXGD�GH�IDPLOLDUHV�H�FRPSDQKHLUR�QDV�GHVSHVDV�GD�IDPtOLD��$�UHVSHLWR GR�HVWDGR�

FLYLO��UHYHORX�VH�TXH�WUrV�GDV�SDUWLFLSDQWHV VmR�VROWHLUDV��6HJXQGR *RPHV�HW�DO�� ��������GHYLGR

D�PmH� VHU� VROWHLUD�� p� SODXVtYHO� SHQVDU� TXH� D� DXVrQFLD� GR� DSRLR� SDWHUQR� GXUDQWH� D� JHVWDomR�



��

SRVVLYHOPHQWH� SRGH� WUD]HU� GLILFXOGDGHV� SDUD� HVWH� PRPHQWR� GH� WUDQVLomR�� SHUtRGR HVWH� TXH�

GHPDQGD�PXLWD�HVWDELOLGDGH�HPRFLRQDO��7DLV VHQWLPHQWRV�p�YLYLGR�GH�IRUPD�VLQJXODU�SRU�FDGD�

PXOKHU�

)RL�DQDOLVDGR�WDPEpP�RV�DQWHFHGHQWHV�JLQHFR�REVWpWULFRV�GDV�JHVWDQWHV�RQGH�D�PDLRULD�

GDV JHVWDQWHV� �RLWR�� UHVSRQGHP TXH�HUD� VXD�SULPHLUD�JHVWDomR��'H�DFRUGR�FRP�9HLJD�HW� DO��

������� D�SULPHLUD�JHVWDomR�WUD] XP��PDLRU�ULVFR�TXDQGR�RFRUUH�DR�H[WUHPR�GD�LGDGH�UHSURGXWLYD�

GD�PXOKHU��DGROHVFHQWH�RX�LGDGH�PDLRU TXH����DQRV��FRQVLGHUDYHOPHQWH�DV�FRPSOLFDo}HV�SDUD�D�

SULPLSDULGDGH�HVWi HVWULWDPHQWH�UHODFLRQDGR�FRP�UHVXOWDGRV�SHULQDWDLV�DGYHUVRV�QHVWH�SHUtRGR��

HQWUH HOHV��SUHPDWXULGDGH��EDL[R SHVR�DR�QDVFHU��DQHPLD��VRIULPHQWR�IHWDO�DJXGR��KHPRUUDJLD�

DQWH�SDUWR��SUp�HFOkPSVLD��GLDEHWHV�JHVWDFLRQDO��UXSWXUD�SUHPDWXUD�GH�PHPEUDQDV��HQWUH�RXWURV�

SUREOHPDV�

4XDQWR� DV� FRQGLo}HV� VRFLRGHPRJUiILFRV� QRWRX�VH� TXH� D� PDLRULD� GDV� SDUWLFLSDQWHV�

PRUDP�FRP���D���GHSHQGHQWHV�H�TXH� WHP�XPD�PpGLD�GH� UHQGD� IDPLOLDU� HQWUH���D��� VDOiULRV�

PtQLPRV�� 6HJXQGR� %DUURV� HW� DO�� �������� HQIDWL]D� TXH� R� QtYHO� VRFLRHFRQ{PLFR� H� FXOWXUDO�

LQIOXHQFLD�FRPR�IDWRU�IDYRUiYHO�j�VD~GH�GD�JHVWDQWH�JDUDQWLQGR�PHOKRULD�QR�DFHVVR�D�VD~GH�

����&$7(*25,$6�7(0È7,&$6

������ &DWHJRULD� �� 6DWLVIDomR� GDV� JHVWDQWHV� TXDQWR� D� FRQVXOWD� GR� SUp�QDWDO� UHDOL]DGD� SHOR�

HQIHUPHLUR�

1HVWD�FDWHJRULD�DV�JHVWDQWHV�IRUDP�LQGDJDGDV�VREUH�D�VXD�VDWLVIDomR�IUHQWH�DV�FRQVXOWDV�

UHDOL]DGDV�SHOR�SURILVVLRQDO�HQIHUPHLUR��1RV�WUHFKRV�WUDQVFULWRV�DEDL[R�p�SRVVtYHO�REVHUYDU�TXH�

DV�SDUWLFLSDQWHV�FDUDFWHUL]DP�HVVD�DVVLVWrQFLD�FRPR�KXPDQL]DGD��DFROKHGRUD�FRQWULEXLQGR�SDUD�

XPD�DVVLVWrQFLD�GH�HQIHUPDJHP�YROWDGD�SDUD�GR�ELQ{PLR�PmH�H�ILOKR͗

³%RD�� VDWLVIDWyULD�� SRUTXH� WHQKR� RSRUWXQLGDGH� GH� WLUDU� PLQKDV� G~YLGDV�� HOH� PH�
WUDQTXLOL]D�p�PXLWR�ERP�VDEHU�TXH�WHP�DOJXpP�SUD DMXGDU�´�*�

³%RD��WHP�DWHQomR�p�FRPSHWHQWH��UHVSRQGH�PLQKDV�SHUJXQWDV��HOH�WHP�FRQKHFLPHQWR�
p�LPSRUWDQWH�HVWi�DOL�SDUD�SDVVDU´�*�

³0XLWR�EHP�IHLWD�� R� HQIHUPHLUR� WLUD�PLQKDV�G~YLGDV�� QmR� WHP�SUHVD�QD� FRQVXOWD� p�
SDFLHQWH�FRPLJR��UHSDVVD�SUD�JHQWH�WXGR�GLUHLWLQKR��PXLWR�LPSRUWDQWH�SUD�PLP�H�R�
EHEp�´�*�

³0XLWR�VDWLVIDULD��DV�FRQVXOWDV�VmR�EHP�IHLWDV�HOH��H[DPLQD�ID]�SHUJXQWDV��VRX�EHP�
DWHQGLGD��SURFXUD�VHPSUH�PH�GHL[DU�WUDQTXLOD�YHMR�TXH�HOH�WHP�FRQKHFLPHQWR´�*�



��

³%RD��Ki���SRUTXH�R�HQIHUPHLUR�p�VHPSUH�UHFHSWLYR��ID]�SHUJXQWDV�GH�FRPR�HVWRX�PH�
VHQWLQGR�FRPR�HVWi�R�EHEp�ILFR�EDVWDQWH�WUDQTXLOD�TXDQGR�HX�YHQKR�SDUD�D�FRQVXOWD´�
*�

³ÏWLPD��PXLWR�VDWLVIDWyULD��HOH� WHP�DWHQomR�VRX�VHPSUH�EHP�DWHQGLGD�� ILFD�XQV����
PLQXWRV�QD�FRQVXOWD�WHPSR�VXILFLHQWH�SUD�H[DPLQDU�H WLUDU�PLQKDV�G~YLGDV��HOH�SDVVD�
FRQILDQoD�´�*��

³$FKR�H[FHOHQWH��3URILVVLRQDO�FRPSHWHQWH WHP�FRQKHFLPHQWR�H�p�DWHQFLRVR��VHPSUH�
HVFODUHFH�PLQKDV�G~YLGDV��WHP�SUHSDUR�SUD�QRV�DFRPSDQKDU��LVVR�p�PXLWR�ERP�´�*��

1DV�IDODV�DFLPD��SHUFHEH�VH�R�QtYHO�GH�FRQKHFLPHQWR�GDV�JHVWDQWHV�HP�UHODomR�j�FRQVXOWD�

GH�SUp�QDWDO� UHDOL]DGD�SHOR�HQIHUPHLUR��RQGH�DV�PHVPDV�DFUHGLWDP�TXH�HVVD�DVVLVWrQFLD� WUDUi�

LQIRUPDo}HV�TXH�YHP�D�FRQWULEXLU��SDUD�R�EHP�HVWDU�GD�FULDQoD�H�GD�PHVPD��DVVLP�JDUDQWLQGR�

XP�SHUtRGR�JHVWDFLRQDO�PDLV�FRQILDQWH�H�WUDQTXLOR��SRLV�SRGHUmR�DFRPSDQKDU�D��HYROXomR�GD�

JHVWDomR�D�FDGD�FRQVXOWD��

$V SDUWLFLSDQWHV� DILUPDP� VDWLVIDomR� FRP� D� DVVLVWrQFLD� SUHVWDGD� SHOR� SURILVVLRQDO�

HQIHUPHLUR�H�GHL[D�HYLGHQWH�R�FRQKHFLPHQWR�GR�HQIHUPHLUR�QR�DFRPSDQKDPHQWR�FRPR�PXLWR�

LPSRUWDQWH��(P�WUrV�GDV�IDODV�IRL�REVHUYDGR�D�VHJXLQWH�IUDVH��³WHP�FRQKHFLPHQWR´��$FUHGLWDQGR�

TXH� D� FRQILDQoD� UHIHULGD� SHODV� HQWUHYLVWDGDV� HVWHMD� UHODFLRQDGD� FRPR� D� IRUPD� TXH� HVWH�

SURILVVLRQDO�UHFHEH�D�JHVWDQWH�QD�XQLGDGH�SDUD�R�DWHQGLPHQWR��

3DUD�$VVXQomR�HW�DO�� �������HQIDWL]D�TXH�D�FRQVXOWD�GH�HQIHUPDJHP�p�XPD�DWULEXLomR�

LQGHSHQGHQWH�� UHDOL]DGD� SULYDWLYDPHQWH� SHOR� HQIHUPHLUR�� TXH� SRVVLELOLWD� FRQGLo}HV� SDUD� D�

SURPRomR�GD�VD~GH�H�D�TXDOLGDGH�GH�YLGD�GD�JHVWDQWH��PHGLDQWH�XPD�DERUGDJHP�FRQWH[WXDOL]DGD�

H�SDUWLFLSDWLYD��2�HQIHUPHLUR�SRVVXL�FRQKHFLPHQWR�H�FRPSHWrQFLD�WpFQLFD�TXH�DR�GHFRUUHU�GD�

FRQVXOWD� HOH� GHYH� GHPRQVWUDU� LQWHUHVVH� IRUWDOHFHQGR� R� YtQFXOR� SHOD� JHVWDQWH� H� VHXV�

DFRPSDQKDQWHV��VHX�PRGR�GH�YLGD��HVFXWDQGR�VXDV�TXHL[DV�H�FRQVLGHUDQGR�VXDV�SUHRFXSDo}HV�

H�DQJ~VWLDV��

2��HQIHUPHLUR�GHVHPSHQKD�XP�SDSHO�HVWUDWpJLFR��GXUDQWH�R�SUp�QDWDO��EXVFD�FRQWULEXLU�

SDUD�D�SURPRomR�GD�VD~GH�GR�ELQ{PLR��DWUDYpV�GH�LQIRUPDo}HV�SDUD�DMXGDU�D�YLYHQFLD�GD�IXWXUD��

PDWHUQLGDGH��RULHQWDQGR��TXDQWR�DV�PXGDQoDV�GR�FRUSR��HYROXomR�GD�JHVWDomR��XVD�PpWRGRV�SDUD�

JDUDQWLU�j�PXOKHU�XPD�VD~GH�JHVWDFLRQDO�TXH�D�SRVVLELOLWD�VXSHUDU�VLWXDo}HV�GHVDJUDGiYHLV��DV�

TXDLV� FRQWULEXHP� SDUD� GLPLQXLomR� QD� TXDOLGDGH� GH� YLGD� H�� FRQVHTXHQWHPHQWH�� OHYD� D�

FRPSOLFDo}HV� QD� SDUWXULomR� H�RX� SRU� WRGD� D� YLGD �7(,;(,5$��$0$5$/��0$*$/+(6��

������

*RPHV� HW� DO�� ������� PHQFLRQD TXH� R� SUp�QDWDO� p� XP� PRPHQWR� DGHTXDGR� SDUD�

GHVHQYROYHU�Do}HV�HGXFDWLYDV�XWLOL]DQGR�FRPR�IHUUDPHQWDV�R�GLiORJR��R YtQFXOR�H�D�HVFXWD�GDV�

JHVWDQWHV� H� VHXV� DFRPSDQKDQWHV�� $� FRQVXOWD� GH� HQIHUPDJHP� SRVVLELOLWD� DSUR[LPDomR� HQWUH�
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SURILVVLRQDLV�H�JHVWDQWHV�RSRUWXQL]DQGR�XP�HVSDoR�SDUD�D�PXOKHU�H[SUHVVDU�VHXV�VHQWLPHQWRV�H�

HVFODUHFLPHQWR GH�G~YLGDV��3RUpP��RV�SURILVVLRQDLV�TXH�DVVLVWHP�D�HVWD�SRSXODomR GHYHP DWHQWDU�

SDUD�DV� H[SHFWDWLYDV�GHVWDV�PXOKHUHV FRP�DFROKLPHQWR�KXPDQL]DGR�SDUD�TXH�D�JHVWDQWH�QmR�

YHQKD�SHUGHU�VDWLVIDomR�H�FRQILDQoD QR�SURILVVLRQDO��2 HQIHUPHLUR�GHYH�JDUDQWLU�D�VD~GH�PDWHUQD�

H�IHWDO�GH�TXDOLGDGH�H�FRQVHTXHQWHPHQWH�UHGX]LU�RV�tQGLFHV�GH�PRUELPRUWDOLGDGH�IHWDO�H�PDWHUQD�

'H�DFRUGR�FRP�$OPHLGD�HW�DO�� �������D DWHQomR�DR�SUp�QDWDO REMHWLYD��R�DFROKLPHQWR�D�

PXOKHU�GHVGH�R�LQtFLR�GD�JUDYLGH]�DWp�R�QDVFLPHQWR��GH�VHX�ILOKR��'LDQWH�GLVVR�D�DWHQomR�SUp�

QDWDO�H�SXHUSHUDO�TXDOLILFDGD�H�KXPDQL]DGD�GHYH�LQWHJUDU�FRQGXWDV�DFROKHGRUDV�SURPRomR GH�

LQIRUPDo}HV�H�RULHQWDo}HV�DGHTXDGDV��FRQWULEXLQGR�SDUD�R�IiFLO�DFHVVR�D�VHUYLoRV�GH�VD~GH�GH�

TXDOLGDGH�FDSD]HV�GH�SURSLFLDU�Do}HV�TXH�LQWHJUHP�RV�WUrV�QtYHLV�GD�DWHQomR�j�VD~GH�WDQWR�j�

JHVWDQWH��TXDQWR�DR�UHFpP�QDVFLGR�

������&DWHJRULD ���2ULHQWDo}HV��G~YLGDV�H�FRQGXWDV�GR�HQIHUPHLUR�GXUDQWH�D�FRQVXOWD�

$� DVVLVWrQFLD� SUp�QDWDO� p� XP� PRPHQWR� GH� SUHSDUDomR� ItVLFD� H� SVLFROyJLFD� SDUD� D�

PDWHUQLGDGH�� HVVD� IDVH� RSRUWXQD� SDUD� R� DSHUIHLoRDPHQWR� GR� DSUHQGL]DGR� GD� JHVWDQWH�� R�

HQIHUPHLUR�WHP�XP�SDSHO�FUXFLDO�SDUD�SURPRYHU�D�HGXFDomR�FRPR�SDUWH�GR�SURFHVVR�GH�FXLGDU��

1HVWD� FDWHJRULD� R� TXHVWLRQDPHQWR� OHYDQWDGR� DV� JHVWDQWHV� IRUDP� HP� UHODomR� DV� RULHQWDo}HV��

FRQGXWDV� G~YLGDV� VH� VmR� VHPSUH� HVFODUHFLGDV� GXUDQWH� SUp�QDWDO�� YHULILFDQGR� D� DVVLVWrQFLD� GH�

HQIHUPDJHP�QD�FRQWULEXLomR�GR�FXLGDGR��6HJXH�DV�IDODV�DEDL[R�

³6LP�� HOH� IDOD� VREUH� WHU� FXLGDGR� FRP� DOLPHQWDomR SUD� QmR� JDQKDU� SHVR�� DV�
PHGLFDo}HV��H[DPHV��FXLGDGRV�JHUDLV��VLP�HVFODUHFH´�*�

³6LP��DV�PHGLFDo}HV�SUHVFULWDV��SURFXUDU�VHUYLoR�GH�VD~GH�GLDQWH�TXDOTXHU�DOWHUDomR��
DOLPHQWDomR�VDXGiYHO�SDUD�HYLWDU�FRPSOLFDo}HV��FRPR�R�GLDEHWHV�JHVWDFLRQDO��SDUWR��
DPDPHQWDomR�H�FXLGDGRV�JHUDLV��³VHPSUH�´�*�

³VLP��D�LPSRUWkQFLD�GRV�H[DPHV�SDUD�SUHYHQLU�DOJXP�SUREOHPD�FRP�R�EHEp��UHWRUQDU�
DV�FRQVXOWDV�QR�GLD�GD�FRQVXOWD��DPDPHQWDomR��VLP�´�*��

2EVHUYD�VH� TXH� QDV� IDODV� GDV� JHVWDQWHV�� XPD� DILUPD� UHFHEHU� RULHQWDo}HV� GXUDQWH� DV�

FRQVXOWDV�� VREUH� DOLPHQWDomR� VDXGiYHO� H� SHUFHEHP� D� LPSRUWkQFLD� SDUD� HYLWDU� FRPSOLFDo}HV�

IXWXUDV�FRPR�p�REVHUYDGR�QD�IDOD�³'LDEHWHV�*HVWDFLRQDO´�

3DUD�6RXVD�HW�DO�� ������ R 'LDEHWHV�0HOOLWXV�*HVWDFLRQDO� �'0*��FDUDFWHUL]D�VH�SHOD�

LQWROHUkQFLD�j�JOLFRVH� DSUHVHQWD�JUDXV YDULiYHLV��p�SRVVtYHO�LGHQWLILFDU�QR VHJXQGR�RX�WHUFHLUR�

WULPHVWUH�GH�JHVWDomR�� FRPXPHQWH�RFRUUH� UHYHUVmR�GDV� DOWHUDo}HV�JOLFrPLFDV�SDUD� WROHUkQFLD�

QRUPDO�QR�SHUtRGR�SyV�SDUWR��PDV FRP�SRVVLELOLGDGH�GH�SHUVLVWLU�DSyV�R�QDVFLPHQWR��$�GLDEHWHV�
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PHOOLWXV� UHSUHVHQWD� XPD� GDV� SULQFLSDLV� FDXVDV� GH� FRPSOLFDomR� JHVWDFLRQDO� FRP� FDXVDV� GH�

PRUELPRUWDOLGDGH� PDWHUQD� H� IHWDO�� e� GH� IXQGDPHQWDO� LPSRUWkQFLD� XP� DFRPSDQKDPHQWR�

QXWULFLRQDO�SRU�XPD�HTXLSH PXOWLGLVFLSOLQDU�QR�SUp�QDWDO�SDUD�SUHYHQLU�HYLWDU�GHVIHFKRV DGYHUVRV�

SHULQDWDLV��'HQWUR IDWRUHV�GH�ULVFR�SDUD�'0*�HVWmR��D�LGDGH��KLVWyULFR�IDPLOLDU�GH�GLDEHWHV�HP�

SDUHQWHV�GH����JUDX��DQWHFHGHQWHV�REVWpWULFRV�VREUHSHVR��REHVLGDGH�RX�JDQKR�GH�SHVR�H[FHVVLYR��

FUHVFLPHQWR�IHWDO�H[FHVVLYR��SROLGUkPQLR��KLSHUWHQVmR�RX�SUp�HFOkPSVLD��VtQGURPH�GH�RYiULRV�

SROLFtVWLFRV� H� EDL[D� HVWDWXUD� ������P��� $V� FRPSOLFDo}HV� PDLV� IUHTXHQWHV� SDUD� D� JHVWDQWH�

UHODFLRQDGDV D�'0*�VmR���D�SUp�HFOkPSVLD�H�R�SDUWR�FHViUHR��SDUD�R�IHWR��VmR�D�PDFURVVRPLD��D�

SUHPDWXULGDGH��D�GLVWRUFLD�GH�RPEUR��D�KLSRJOLFHPLD�H�D�PRUWH�SHULQDWDO�

&RP� UHODomR� D� HVFODUHFLPHQWR� GH� G~YLGDV� H� RULHQWDo}HV� WUDQVPLWLGDV� GXUDQWH� DV�

FRQVXOWDV��DV�SDUWLFLSDQWHV�DILUPDP�TXH�R�HQIHUPHLUR UHSDVVD�WRGDV�DV�LQIRUPDo}HV�SHUWLQHQWHV�

D�HYROXomR�GR�SHUtRGR�JHVWDFLRQDO��9HMDPRV�HQWmR�RV�UHODWRV�D�VHJXLU�

³VLP��YiULDV��VREUH�PHGLFDomR��FXLGDGRV�JHUDLV�H�GDWD�SURYiYHO�GR�SDUWR�H�FXLGDGRV�
FRP�D�FULDQoD�DR�QDVFHU��WLSR�R�XPELJR�SUD�OLPSDU�FRP�iOFRRO��IDOD GD�DPDPHQWDomR�
H�GL]�VHU�ERP�SUD�PmH�H�EHEr��VLP´�*�

³VLP��HOH�IDOD�GDV�PHGLFDo}HV��HYROXomR�GD�JHVWDomR��GL]�TXH�WHP�TXH�DPDPHQWDU��
PDV�HX�QmR�SRVVR�SRUTXH�WUDEDOKR�H�SUHFLVR�GR�GLQKHLUR�SDUD�SRGHU�FXLGDU�GHOHV�H�GH�
PLP��QmR PRUR�FRP�R�SDL�GR�EHEr´�*�

1R� GHSRLPHQWR� GHVVD� JHVWDQWH� SRGH� VHU� SHUFHELGR� TXH� HOD� FRPSUHHQGH� VREUH� DV

RULHQWDo}HV�UHSDVVDGDV��SRUpP�WHP�GLILFXOGDGHV�GH�FRORFDU�HP�SUiWLFD�SRU�VHU�PmH�VROWHLUD��

6DQWRV� HW� DO�� ������� p� FRQVLGHUDGR� FRPR� XPD� EDUUHLUD� SDUD� R� GHVPDPH� SUHFRFH� EDL[DV�

FRQGLo}HV�VRFLRHFRQ{PLFDV�DR�TXDO�DV�JHVWDQWHV�HVWmR�LQVHULGDV��FRQIOLWRV�IDPLOLDUHV�H�DXVrQFLD�

SDWHUQD��6HQGR�QHFHVViULR�R�DFRPSDQKDPHQWR�SHUPDQHQWH�SDUD�SURPRomR�H�SURWHomR�GR�DSRLR�

DR�DOHLWDPHQWR�PDWHUQR��$0��

³6LP�VREUH�GHVHQYROYLPHQWR�GR�EHEp��RV�H[DPHV��DV�PHGLFDo}HV�TXH�SRVVR�WRPDU�H�
DPDPHQWDU�DWp�VHLV�PHVHV��SRUTXH�QR�OHLWH�WHP�WXGR�TXH�D�FULDQoD�SUHFLVD��VLP´�*�

³6LP��VREUH�DV�FRQWUDo}HV�GR�WUDEDOKR�GH�SDUWR��DPDPHQWDomR�GR�EHEr�DWp�RV�VHLV�
PHVHV�QmR�SUHFLVD�GDU�QHP�iJXD��PHOKRU�SRVLomR�SUD�GRUPLU��VLP�³*��

2EVHUYD�VH� QDV� IDODV� TXH� DV� JHVWDQWHV� FRQILUPDP� UHFHEHU� RULHQWDo}HV GR� HQIHUPHLUR�

GXUDQWH�D�FRQVXOWD�VREUH�DPDPHQWDomR��HQIDWL]DQGR�D�LPSRUWkQFLD�GD�PHVPD�DWp�RV�VHLV�PHVHV��

HVVHQFLDO� SDUD� R� GHVHQYROYLPHQWR� GD� FULDQoD� H� SUHYHQLU� DOJXPDV� LQIHFo}HV�� 6HJXQGR� D

2UJDQL]DomR�0XQGLDO� GD� 6D~GH� �206�� H� R�0LQLVWpULR� GD� 6D~GH� �06� UHFRPHQGDP� TXH� R�

DOHLWDPHQWR�PDWHUQR�VHMD�DWp���DQRV�GH�YLGD�RX�PDLV�GD�FULDQoD�H�TXH�GHYH�VHU�H[FOXVLYR�DWp�RV�



��

��PHVHV�GH�LGDGH��%5$6,/���������2�HQIHUPHLUR�GD�(6)�p�TXHP�PXLWDV�YH]HV�UHDOL]D�WRGR�SUp�

QDWDO� GH� EDL[R� ULVFR�� H� WHP� � � RSRUWXQLGDGH� GH� GHVHQYROYHU� WUDEDOKR� HGXFDFLRQDO� QR� TXH� GL]�

UHVSHLWR�DR�$0��8PD�DWHQomR�GH�TXDOLGDGH�H�GH�IRUPD�KXPDQL]DGD�WDQWR�QR�SHUtRGR�SUp�QDWDO�

FRPR�QDV�IDVHV�GH�SUp�H��SyV�SDUWR�VmR�IXQGDPHQWDLV�SDUD�JDUDQWLD�GD�DPDPHQWDomR��p�WDPEpP�

FRQVLGHUDGR�FRPR�XPD��EDUUHLUD�R�FRQWH[WR�VRFLRFXOWXUDO�H�IDPLOLDU�DR�TXDO�DV�JHVWDQWHV�HVWmR�

LQVHULGDV�

'H�DFRUGR�FRP %UDVLO���������R 3URJUDPD�GH�$VVLVWrQFLD�,QWHJUDO�j�6D~GH�GD�0XOKHU�

�3$,60��� IRL� LPSODQWDGR� HP ����� SHOR�PLQLVWpULR� GD� VD~GH� GDQGR� LQtFLR� jV�PXGDQoDV� GDV�

SROtWLFDV� YROWDGDV� j� VD~GH� GD� PXOKHU� IRUDP� SURSRVWDV� Do}HV� HGXFDWLYDV�� SUHYHQWLYDV��

GLDJQyVWLFDV��GH�WUDWDPHQWR�H�UHFXSHUDomR�FRQIRUPH�FDUDFWHUtVWLFDV�GR�SHUILO�SRSXODFLRQDO�GDV�

PXOKHUHV��FRQWULEXLU�SDUD�FRQKHFLPHQWR�H�FDSDFLGDGH�FUtWLFD�H�YDORUL]DomR�GD�DXWRQRPLD�GDV�

PXOKHUHV�

������&DWHJRULD ���$FROKLPHQWR�QD�&RQVXOWD�GH�(QIHUPDJHP��

3DUD�R�0LQLVWpULR�GD�6D~GH�D�IDOWD�GH�FRQKHFLPHQWR�H�RV�PLWRV�TXH�URGHLDP�D�JHVWDomR��

R�SDUWR�H�R�QDVFLPHQWR��PXLWDV�YH]HV��OHYDP�j�LQVHJXUDQoD�H�j�SUHRFXSDomR�GD�PXOKHU�H�VHXV�

IDPLOLDUHV��2�DFROKLPHQWR�GD�PXOKHU�H�DFRPSDQKDQWH�WHP�IXQomR�IXQGDPHQWDO�QD�FRQVWUXomR�

GH�XP�YtQFXOR�GH�FRQILDQoD�FRP�RV�SURILVVLRQDLV�H�VHUYLoRV�GH�VD~GH��FRQWULEXLQGR�SDUD�TXH�HOD�

SRVVD�VHU�D�SURWDJRQLVWD�QR�PRPHQWR�GR�SDUWR �%5$6,/� ������

(VWD�FDWHJRULD�GHPRQVWUD�LQIRUPDo}HV�DFHUFD�GR�FRQKHFLPHQWR�GDV�JHVWDQWHV��EHP�FRPR�

D�VDWLVIDomR�QR�TXH�VH�UHIHUH�DR�DFROKLPHQWR�SUHVWDGR�SHOD�DVVLVWrQFLD�GR�HQIHUPHLUR��RQGH�HODV�

FDUDFWHUL]DUDP�HVWD�DVVLVWrQFLD�FRPR�DFROKHGRUD�H�KXPDQL]DGD�

³ÏWLPR��SRUTXH�HVWDYD XP�SRXFR�DSUHHQVLYD�FRP�D�QRYLGDGH�GD�JHVWDomR��PDV�IXL�
EHP�UHFHELGD�PH�WUDQTXLOL]HL�GHSRLV�GDV�FRQVXOWDV�H�GDV�RULHQWDo}HV�´�*��

³0H�VLQWR�PXLWR�EHP��PH�DFRVWXPHL�WDQWR�FRP�HOH��GR�MHLWR�TXH�HOH�UHFHEH�D�JHQWH��
PHOKRU�GR�TXH�R�PHX�RXWUR�SUp�QDWDO´�*��

³)XL� EHP� UHFHELGD� R� HQIHUPHLUR�PXLWR� HGXFDGR�� DFKHL� VHJXUDQoD� QR� � � � TXH IDOD��
VHPSUH�DWHQFLRVR´�*��

³$WUDYpV�GD�IRUPD�TXH�HOH�DWHQGH��DWHQFLRVR��SDVVD�DV�RULHQWDo}HV�GH�IRUPD�FODUD��
ID]�DV�DQRWDo}HV�QR�FDUWmR�³*��

6HJXQGR�6LOYD�HW�DO�� ��������R�DFROKLPHQWR�QR�SUp�QDWDO�FRQVWLWXL�VH�QR�SULPHLUR�FRQWDWR�

GD�PXOKHU� FRP� R� SURILVVLRQDO� GH� VD~GH��1HVVH�PRPHQWR�� R� FRQKHFLPHQWR� GR� HQIHUPHLUR� p�

LQGLVSHQViYHO�SDUD RULHQWDU�D�PXOKHU�VREUH�R�DFRPSDQKDPHQWR��SHULRGLFLGDGH�GDV�FRQVXOWDV�QD�
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XQLGDGH�H�SURFHGLPHQWRV�UHFRPHQGDGRV�SDUD�DTXHOH�PRPHQWR��DOpP�GH�WLUDU�VXDV�G~YLGDV�HVWi�

SURQWR�D�RXYL�OD�TXDQGR�H[SUHVVDUHP�VXDV�DQJ~VWLDV�H�VHQWLPHQWRV�

2�DFROKLPHQWR�SRVVLELOLWD�XPD�UHIOH[mR�DFHUFD�GRV�SURFHVVRV�GH�WUDEDOKR�HP�VD~GH��TXH�

HVWDEHOHFH�XPD�UHODomR�FRQFUHWD�H�GH�FRQILDQoD�HQWUH�R�XVXiULR�H�R�SURILVVLRQDO��IDFLOLWDQGR�QD�

UHVROXWLYLGDGH�GRV SUREOHPDV��&287,12��%$5%,(5,��6$1726��������

1HVWH�FRQWH[WR��HVWH�HVWXGR�MXVWLILFD�VH�SHOD�QHFHVVLGDGH�GR�HQIHUPHLUR�HP�FRQKHFHU�DV�

SHUFHSo}HV�GDV�JHVWDQWHV�VREUH�R�DFROKLPHQWR�RIHUHFLGR�SRU�HOH�QDV�XQLGDGHV�GH�VD~GH��SDUD�TXH�

SRVVD�FRPSUHHQGHU�FRPR�SRGHUi�LPSOHPHQWDU�Do}HV�TXH�IRUWDOHoDP�D�DWHQomR�SUp�QDWDO�



��

��&216,'(5$d®(6�),1$,6

$�SHVTXLVD�KRUD�UHDOL]DGD�SRVVLELOLWRX�FRQKHFHU�D�SHUFHSomR�GDV�JHVWDQWHV D�UHVSHLWR�GD�

DVVLVWrQFLD� SUp�QDWDO� UHDOL]DGD� SHOR� HQIHUPHLUR� QD� (6)�� IRL� LGHQWLILFDGR R� SHUILO�

VRFLRGHPRJUiILFR�GDV�FOLHQWHV��HYLGHQFLDQGR�RV� VHXV� VHQWLPHQWRV�GDV�FOLHQWHV�HP�UHODomR�jV

FRQGXWDV�H�RULHQWDo}HV PLQLVWUDGDV�GXUDQWH�D�FRQVXOWD�GH�HQIHUPDJHP�
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