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7UDEDOKR GH &RQFOXVmR GH &XUVR DSUHVHQWDGR j
)DFXOGDGH GH /HWUDV� GD 8QLYHUVLGDGH )HGHUDO
GH $ODJRDV� FRPR UHTXLVLWR SDUFLDO SDUD D
REWHQomR GR WtWXOR HP /LFHQFLDGR HP
/HWUDV�/LEUDV� VRE D RULHQWDomR GD 3URIHVVRUD
0D��-RVHDQH�GRV�6DQWRV�GR�(VSLULWR�6DQWR�
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$QWRQLR�&RUUHLD�GD�6LOYD

*RVWDULD GH DJUDGHFHU H GHGLFDU HVVD GLVVHUWDomR D PLQKD PDLRU IRQWH GH H[SLUDomR D

SHVVRDV TXH VHPSUH PH GHUDP IRUoD H LQFHQWLYRV� PLQKD PmH 0DULD -RVp GD 6LOYD � 'RQD =H]LQKD�

TXH KRMH QmR VH HQFRQWUD PDLV� SRUpP WHQKR FHUWH]D GD VXD SOHQD IHOLFLGDGH H RUJXOKR GLDQWH GHVWD

FRQTXLVWD� 7DPEpP D PLQKD PmH GH FRUDomR 0DULOHLGH )UDQFLVFD TXH VHPSUH PH DSRLRX FRP

SDODYUDV�GH�LQFHQWLYR�H�VHPSUH�WRUFHX�SRU�HVWH�PRPHQWR�

$R PHX JUDQGH DPLJR GH MRUQDGDV H SURIHVVRU TXH VHPSUH VH IH] SUHVHQWH PH DMXGDQGR QHVVD

FDPLQKDGD� 5DGMDOPD 7HL[HLUD� ( DR PHX DPLJR 5DIDHO %HUQDUGR SHOD QRVVD DPL]DGH� FXPSOLFLGDGH�

SDUFHULD H GRV JUDQGHV PRPHQWRV TXH GLYLGLPRV QD WUDMHWyULD DFDGrPLFD� LQFOXVLYH QD DSUHVHQWDomR

GHVWD�GLVVHUWDomR�

$ 8QLYHUVLGDGH )HGHUDO GH $ODJRDV �8)$/� DR FXUVR /HWUDV /LEUDV� H DRV SURIHVVRUHV TXH

DWUDYpV GRV VHXV HQVLQDPHQWRV FRQWULEXtUDP QD MRUQDGD DFDGrPLFD� DVVLP FRPR RV FROHJDV GH

FXUVR��TXH�QRV�SURSRUFLRQDUDP�TXH�D�FDPLQKDGD��SXGHVVH�WHU�VLGR�DWp�DTXL��PDLV�DPHQD�H�SUD]HURVD�

$ PLQKD RULHQWDGRUD 3URID -RVHDQH 6DQWRV SRU VXD GHGLFDomR� FRQILDQoD� FRPSUHHQVmR H

TXH�GXUDQWH�PHVHV�PH�DFRPSDQKRX�GDQGR�WRGR�DX[tOLR�QHFHVViULR�SDUD�HODERUDomR�GR�SURMHWR�

$ WRGRV TXH FRQWULEXtUDP FRP HVVD FRQTXLVWD R PHX PXLWR REULJDGR� FKHJRX R ILP XP FLFOR

GH PXLWDV ULVDGDV� FKRUR� IHOLFLGDGH� FRQKHFLPHQWRV H IUXVWUDo}HV� 6HQGR DVVLP� GHGLFR HVWH WUDEDOKR

D WRGRV TXH IL]HUDP SDUWH GHVWD HWDSD GD PLQKD YLGD� ( FODUR SRU ~OWLPR H QmR PHQRV LPSRUWDQWH

DJUDGHFHPRV�D�'HXV�SRU�WHU�LOXPLQDGR�PHX�FDPLQKR�

5DIDHO�%HUQDUGR�6LOYD�6DQWRV

*RVWDULD GH DJUDGHFHU SULPHLUDPHQWH D 'HXV SRU DEHQoRDU R PHX FDPLQKR GH HVWXGRV DWp R

SUHVHQWH� DJUDGHoR DRV PHXV SDLV SRU PH LQFHQWLYDUHP H FREUDUHP RV PHXV HVWXGRV H SRU ~OWLPR

DJUDGHoR SRU WXGR DR PHX DPLJR GD IDFXOGDGH� 7RQ\ &RUUHLD GD 6LOYD� 6HP YRFrV QmR VHL FRPR

VHULD�D�PLQKD�YLGD�KRMH�

$JUDGHoR D RULHQWDGRUD GH 7&& SHOD SDFLrQFLD� FRPSUHHQVmR H LQFHQWLYR SDUD DSUHVHQWDU D

SHVTXLVD HP 6DOYDGRU�%$� QD 8QLYHUVLGDGH )HGHUDO GD %DKLD �8)%$� H DRV SURIHVVRUHV GH

/HWUDV�/LEUDV�WDPEpP�



&DWDORJDomR QD IRQWH 8QLYHUVLGDGH
)HGHUDO GH $ODJRDV %LEOLRWHFD &HQWUDO

'LYLVmR GH 7UDWDPHQWR 7pFQLFR
%LEOLRWHFiULD� 7DFLDQD 6RXVD GRV 6DQWRV ± &5%�� ± ����



5(6802

$ UHGDomR YHP JDQKDQGR HVSDoR QRV SURFHVVRV DYDOLDWLYRV FRPR R YHVWLEXODU H R (1(0� 6HQGR

DVVLP� Ki XPD EXVFD FRQVWDQWH GH SUiWLFDV� WpFQLFDV H HVWUDWpJLDV TXH SRVVLELOLWHP DR DOXQR D

SURGXomR GH XP WH[WR FRHVR H FRHUHQWH� 2 SUHVHQWH WUDEDOKR p FRPSRVWR SRU XP EUHYH SHUFXUVR

WHyULFR TXH EXVFD UHIOHWLU VREUH R SURFHVVR GH HQVLQR�DSUHQGL]DJHP GD /tQJXD 3RUWXJXHVD �/3� SDUD

RV DOXQRV 6XUGRV� EHP FRPR DV GLILFXOGDGHV TXH VH GmR QHVVH SURFHVVR� &RQVLGHUDQGR TXH R 6XUGR

GHYH HVFUHYHU HP /3 H TXH VXD OtQJXD QDWXUDO p D /tQJXD %UDVLOHLUD GH 6LQDLV �%5$6,/� �����������

VXUJHP QR HVSDoR HVFRODU GXDV OtQJXDV GH PRGDOLGDGHV H DSUHQGL]DJHQV GLIHUHQWHV� $ /tQJXD

%UDVLOHLUD GH 6LQDLV WRUQD�VH D SULPHLUD OtQJXD H D /3 D VHJXQGD OtQJXD �%5$6,/� ���������� 1HVVD

GLYHUVLGDGH OLQJXtVWLFD� R SURIHVVRU GH /3 HQFDUD R GHVDILR GH HQVLQDU RV JrQHURV HVFULWRV DRV

HVWXGDQWHV 6XUGRV� 1HVVH FRQWH[WR� HQVLQDU D OtQJXD HVFULWD SDUD RV 6XUGRV PXLWDV YH]HV VH WRUQD

XPD GLILFXOGDGH SDUD RV SURIHVVRUHV GH /3� 6HQGR DVVLP� Ki QHFHVVLGDGH GH SHVTXLVDV� FRPR HVVD�

TXH DQDOLVHP HVWH SURFHVVR� 2 SUHVHQWH WUDEDOKR WHP FRPR SULQFLSDO REMHWLYR UHIOHWLU VREUH

GLILFXOGDGHV VREUH R SURFHVVR GH HQVLQR�DSUHQGL]DJHP GD /3 GRV DOXQRV 6XUGRV H FRP LVWR DV

FRQVHTXrQFLDV H HQWUDYHV QD VXD HVFULWD QD UHGDomR GR (1(0� 1R HPEDVDPHQWR WHyULFR� DGRWDPRV D

FRQFHSomR EDNKWLQLDQD GH JrQHUR �%$.+7,1� ����� H VHJXLPRV FRP DXWRUHV TXH DERUGDP

UHIOH[}HV VREUH D OLQJXDJHP H VXD UHODomR FRP DV IXQo}HV FRJQLWLYDV GR VHU KXPDQR /RGL �������

*ROGIHOG ������� 3RNHU� ������� HQWUH RXWURV� $OLQKDGR D HVVHV DXWRUHV� EXVFDPRV XP UHIHUHQFLDO

WHyULFR HVSHFtILFR VREUH R HQVLQR GH SURGXomR WH[WXDO SDUD HVWXGDQWHV VXUGRV� VHQGR HVWHV� 6DOOHV

������� 6LOYD ������� 3LQKHLUR ������� HWF� 3DUD R GHVHQYROYLPHQWR GR WUDEDOKR XWLOL]DPRV D

DERUGDJHP TXDOLWDWLYD �/8'.(� $1'5e� ������ FRP OHLWXUDV ELEOLRJUiILFDV FRPR SURFHGLPHQWR

SDUD D FROHWD GH GDGRV� $FUHGLWD�VH QD LPSRUWkQFLD GHVWH HVWXGR SRU� DOpP GH ID]HU XPD DQiOLVH GD

UHODomR H[LVWHQWH HQWUH VXUGH] H HGXFDomR� VHUYLU GH LQVWUXPHQWR GH DQiOLVH SDUD RV SURILVVLRQDLV GD

iUHD GD HGXFDomR� SULQFLSDOPHQWH RV TXH Mi HVWmR WUDEDOKDQGR FRP DOXQRV VXUGRV� j PHGLGD HP TXH

RV FRQYLGD SDUD XPD UHIOH[mR GDV SUiWLFDV SHGDJyJLFDV HP JHUDO H WDPEpP UHODFLRQDGDV D HVWH

DOXQDGR�

3$/$95$6�&+$9(� $SUHQGL]DJHP� 6XUGR� 'LILFXOGDGHV� (VFULWD� /tQJXD 3RUWXJXHVD� /LEUDV�

(1(0�
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7KH ZULWLQJ KDV EHHQ JDLQLQJ VSDFH LQ DVVHVVPHQW SURFHVVHV VXFK DV WKH HQWUDQFH H[DP DQG WKH

(1(0� 7KHUHIRUH� WKHUH LV D FRQVWDQW VHDUFK IRU SUDFWLFHV� WHFKQLTXHV DQG VWUDWHJLHV WKDW HQDEOH WKH

VWXGHQW WR SURGXFH D FRKHVLYH DQG FRKHUHQW WH[W� 7KLV ZRUN LV FRPSRVHG RI D EULHI WKHRUHWLFDO SDWK

WKDW VHHNV WR UHIOHFW RQ WKH WHDFKLQJ�OHDUQLQJ SURFHVV RI WKH 3RUWXJXHVH ODQJXDJH IRU GHDI VWXGHQWV�

DV ZHOO DV WKH GLIILFXOWLHV WKDW RFFXU LQ WKLV SURFHVV� &RQVLGHULQJ WKDW WKH GHDI PXVW ZULWH LQ

3RUWXJXHVH DQG WKDW WKHLU QDWXUDO ODQJXDJH LV WKH %UD]LOLDQ 6LJQ /DQJXDJH �%5$6,/� �����������

WZR ODQJXDJHV RI GLIIHUHQW OHDUQLQJ PRGDOLWLHV DQG OHDUQLQJ HPHUJH LQ WKH VFKRRO HQYLURQPHQW� 7KH

%UD]LOLDQ 6LJQ /DQJXDJH EHFRPHV WKH ILUVW ODQJXDJH DQG WKH 3RUWXJXHVH ODQJXDJH WKH VHFRQG

ODQJXDJH �%5$6,/� ��������� ,Q WKLV OLQJXLVWLF GLYHUVLW\� WKH 3RUWXJXHVH /DQJXDJH WHDFKHU IDFHV WKH

FKDOOHQJH RI WHDFKLQJ ZULWWHQ JHQUHV WR GHDI VWXGHQWV� ,Q WKLV FRQWH[W� WHDFKLQJ ZULWWHQ ODQJXDJH WR

GHDI SHRSOH RIWHQ EHFRPHV D GLIILFXOW\ IRU 3RUWXJXHVH ODQJXDJH WHDFKHUV� 7KHUHIRUH� WKHUH LV D QHHG

IRU UHVHDUFK� VXFK DV WKLV RQH� WR DQDO\]H WKLV SURFHVV� 7KH PDLQ REMHFWLYH RI WKLV ZRUN LV WR UHIOHFW

RQ GLIILFXOWLHV LQ WKH 3RUWXJXHVH ODQJXDJH WHDFKLQJ�OHDUQLQJ SURFHVV RI GHDI VWXGHQWV DQG ZLWK WKLV

WKH FRQVHTXHQFHV DQG REVWDFOHV LQ WKHLU ZULWLQJ LQ WKH (1(0 ZULWLQJ� 2Q WKH WKHRUHWLFDO EDVLV� ZH

DGRSWHG WKH %DNKWLQLDQ FRQFHSW RI JHQGHU �%$.+7,1� ����� DQG IROORZHG ZLWK DXWKRUV ZKR

DGGUHVV UHIOHFWLRQV RQ ODQJXDJH DQG LWV UHODWLRQVKLS ZLWK WKH FRJQLWLYH IXQFWLRQV RI KXPDQ EHLQJV

/RGL ������� *ROGIHOG ������� 3RNHU� ������ � EHWZHHQ RWKHUV� ,Q OLQH ZLWK WKHVH DXWKRUV� ZH VHHN D

VSHFLILF WKHRUHWLFDO IUDPHZRUN RQ WKH WHDFKLQJ RI WH[WXDO SURGXFWLRQ IRU GHDI VWXGHQWV� VXFK DV

6DOOHV ������� 6LOYD ������� 3LQKHLUR ������� HWF� )RU WKH GHYHORSPHQW RI WKH ZRUN� ZH XVHG D

TXDOLWDWLYH DSSURDFK �/8'.(� $1'5e� ������ ZLWK ELEOLRJUDSKLF UHDGLQJV DV D SURFHGXUH IRU GDWD

FROOHFWLRQ� :H EHOLHYH LQ WKH LPSRUWDQFH RI WKLV VWXG\ EHFDXVH� LQ DGGLWLRQ WR DQDO\]LQJ WKH

UHODWLRQVKLS EHWZHHQ GHDIQHVV DQG HGXFDWLRQ� LW VHUYHV DV DQ DQDO\WLFDO WRRO IRU SURIHVVLRQDOV LQ WKH

ILHOG RI HGXFDWLRQ� HVSHFLDOO\ WKRVH ZKR DUH DOUHDG\ ZRUNLQJ ZLWK GHDI VWXGHQWV� DV WKH LQYLWHV IRU D

UHIOHFWLRQ�RQ�SHGDJRJLFDO�SUDFWLFHV�LQ�JHQHUDO�DQG�DOVR�UHODWHG�WR�WKLV�VWXGHQW�ERG\�

.(<:25'6��/HDUQLQJ��'HDI��'LIILFXOWLHV��:ULWLQJ��3RUWXJXHVH ODQJXDJH��3RXQGV��(1(0�
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$ UHGDomR FRPHoD DQWHV GR DWR GH HVFUHYHU� RX VHMD SRU XP SHQVDPHQWR SUpYLR TXH VXUJH

DWUDYpV GH LGHDLV H GH FRPR YRFr YDL RUJDQL]i�ODV� FRPR YDL VHU HVFULWD QR VHX WH[WR� 1DV UHGDo}HV

GR ([DPH 1DFLRQDO GR (QVLQR 0pGLR �(1(0�� SRU H[HPSOR� VHPSUH Ki XPD WHPiWLFD SDUD TXH

VLUYD GH SRQWR GH SDUWLGD H ORJR DSyV D DQiOLVH UHIOH[LYD TXH YDL VHJXLU FULWpULRV HVWUXWXUDLV GR VHX

JrQHUR TXH H[LJH TXH VHMD DUJXPHQWDWLYR�GHVFULWLYR � 2X VHMD� D UHGDomR p XP SURFHVVR GH HVFULWD�

FRP�R�REMHWLYR�GH�H[SUHVVDU�DOJR�

([LVWHP YiULRV JrQHURV GH WH[WRV H D UHGDomR p XP GHOHV� PDV SDUD TXH HOD IDoD VHQWLGR p

SUHFLVR VHJXLU FULWpULRV SRU PHLR GH FRQH[mR H FRHVmR HQWUH DV SDODYUDV H HVWUXWXUD� $ FDUDFWHUL]DomR

GH FDGD UHGDomR VH Gi DWUDYpV GRV JrQHURV WH[WXDLV H GDV VXDV H[LJrQFLDV� SDUD TXH DVVLP IDoD

VHQWLGR D DWLQMD VHX REMHWLYR� &RQIRUPH 6LOYD ������� D DXWRUD DILUPD TXH� D ³5HGDomR GR (1(0 p

XP JrQHUR WH[WXDO TXH VH XWLOL]D SUHGRPLQDQWHPHQWH GR WLSR WH[WXDO GLVVHUWDWLYR�DUJXPHQWDWLYR SDUD

D�VXD�IHLWXUD´�

$ UHGDomR p XP GRV SRQWRV DOWRV GH SURFHVVRV DYDOLDWLYRV FRPR R YHVWLEXODU H R (1(0�

4XDQWR PHOKRU D HVFULWD GD UHGDomR PDLV YDQWDJHP R FDQGLGDWR WHP VREUH RV FRQFRUUHQWHV� 0DV�

LQIHOL]PHQWH� SDUD PXLWRV FDQGLGDWRV� D UHGDomR p IDWRU HOLPLQDWyULR� SRU VLPSOHVPHQWH VHU R SRQWR

PDLV�IUDFR�GHOHV��FRPR�GLULD�&DHWDQR�������

1D SURYD GH UHGDomR GR (QHP p H[LJLGR R WH[WR GLVVHUWDWLYR�DUJXPHQWDWLYR� TXH p XP SRXFR
GLIHUHQWH GD GLVVHUWDomR� 1R JrQHUR GLVVHUWDWLYR�DUJXPHQWDWLYR� PDLV GR TXH IDODU VREUH R
DVVXQWR� R DXWRU GHYHUi HOHQFDU DUJXPHQWRV TXH GHIHQGDP RV VHXV SRQWRV GH YLVWD� (OH
GHYHUi SHUVXDGLU TXHP IL]HU D OHLWXUD GH VHX WH[WR� 1HVWH PRPHQWR� R SDUWLFLSDQWH GHYHUi
UHFRUUHU DR VHX FRQKHFLPHQWR DGTXLULGR QD HVFROD QDV GLYHUVDV GLVFLSOLQDV� VHPSUH
FRQVLGHUDQGR D GLYHUVLGDGH VRFLRFXOWXUDO� $ SURSRVWD GHYHUi HVWDU EHP GHWDOKDGD H
DSUHVHQWDU FRQH[mR FRP RV DUJXPHQWRV GHVHQYROYLGRV DR ORQJR GR WH[WR��

� 3XEOLFDGR SRU eULFD &$(7$12� ����� &RPR p D SURYD GH UHGDomR GR (QHP�

� 7LSR GH WH[WR TXH DSUHVHQWD XP SRQWR GH YLVWD H WHP FRPR REMHWLYR SHUVXDGLU H FRQYHQFHU R OHLWRU D
FRQFRUGDU FRP D LGHLD GHIHQGLGD � GLVSRQtYHO HP
KWWSV���ZZZ�HGXFDPDLVEUDVLO�FRP�EU�HQHP�OLQJXD�SRUWXJXHVD�WLSRV�GH�WH[WRV $FHVVDGR HP ���������



��

(P ����� R (1(0 SDVVRX D VHU DGDSWDGR SDUD RV 6XUGRV � PRVWUDQGR DV TXHVW}HV GDV SURYDV�

HP YtGHR XVDQGR D /tQJXD %UDVLOHLUD GH 6LQDLV �/,%5$6�� $V SURYDV QHVVH IRUPDWR VHULDP

UHDOL]DGDV HP QRWHERRNV FRQWDULDP FRP D SUHVHQoD GH XP WUDGXWRU LQWpUSUHWH SDUD WLUDU G~YLGDV

VREUH RV YRFDEXOiULRV H FRQWDULDP FRP XP WHPSR DGLFLRQDO� 2V SDUWLFLSDQWHV TXH XWLOL]DP DSDUHOKR

DXGLWLYR RX LPSODQWH FRFOHDU SRGHULDP DSRQWDU D QHFHVVLGDGH GXUDQWH D LQVFULomR H� DR ILQDO GDV

LQVFULo}HV�H�DVVLP�SDUWLFLSDU�FRPR�RV�GHPDLV�SDUWLFLSDQWHV��

6DEHPRV TXH KRXYH DOJXQV DYDQoRV H JDQKRV HP WHUPRV GH OHJLVODomR QR TXH FRQFHUQH j

DFHVVLELOLGDGH SDUD D FRPXQLGDGH VXUGD� &RPR EHP UHVVDOWD /DFHUGD H 6DQWRV ������ S� ��� ³WHPRV

OHLV YLJHQWHV� TXH ID]HP H[LJrQFLDV QDV HVFRODV H TXH GHIHQGHP D HGXFDomR GRV VXUGRV´� 0DV

VDEHPRV TXH QHP VHPSUH R GHFUHWR H D OHJLVODomR VmR HVWDEHOHFLGRV RX UHVSHLWDGRV� &LWDPRV FRPR

H[HPSOR�&UX]�HW�DO��������TXH�GL]�

$SHVDU GH VHU XP PDUFR QD YLGD HGXFDFLRQDO GRV VXMHLWRV VXUGRV� R UHFRQKHFLPHQWR GD
/LEUDV� HP ����� DLQGD QmR GLULPLUDP RV HQWUDYHV OLQJXtVWLFRV� SRLV RV VXUGRV FRQWLQXDP
ID]HQGR SDUWH GH XPD FRPXQLGDGH GH PLQRULD OLQJXtVWLFD H R XVR HIHWLYR GD /LEUDV HP
FRQWH[WRV FRWLGLDQRV QmR p UHFRUUHQWH� DVVLP FRPR QmR R p HP FRQWH[WRV HVFRODUHV
LQFOXVLYRV �&58=� ����� SiJ� �����

$R YROWDU R ROKDU SDUD TXHVW}HV HQYROYHQGR D HGXFDomR GH 6XUGRV SHUFHEHPRV D GLVWkQFLD�

HQWUH FRPR GHYHULD VH GDU� $ OX] GRV QRYRV DYDQoRV DGTXLULGRV HP UHODomR j DFHVVLELOLGDGH �FRP D

/HL Q� ������� GH ����������� TXH HVWDEHOHFH QRUPDV JHUDLV H FULWpULRV EiVLFRV SDUD SURPRomR GD

DFHVVLELOLGDGH SDUD SHVVRDV FRP GHILFLrQFLD� D /HL Q� ������� GH ����������� TXH GLVS}H VREUH D

/tQJXD %UDVLOHLUD GH 6LQDLV H Gi RXWUDV SURYLGrQFLDV� H R 'HFUHWR Q� ������ GH ����������� TXH

UHJXODPHQWD D /HL ������ H R DUWLJR �� GD /HL ������� DQDOLVDPRV R SURFHVVR GH HQVLQR H

� 8VXDOPHQWH� D OLWHUDWXUD HPSUHJD ³VXUGR´ SDUD VH UHIHULU j WRGD D FROHWLYLGDGH FRPSRVWD SRU SHVVRDV FRP D
HVSHFLILFLGDGH ELROyJLFD TXH FDUDFWHUL]D D VXUGH] H ³6XUGR´ SDUD GHQRWDU RV VXMHLWRV TXH� SDUD DOpP GD HVSHFLILFLGDGH� VH
UHFRQKHFHP FRPR SHUWHQFHQWHV j FRPXQLGDGH VXUGD� VH DSURSULDP GD FXOWXUD VXUGD H PLOLWDP SHORV GLUHLWRV GD
FROHWLYLGDGH VXUGD� 'LVSRQtYHO HP�
KWWSV���ZZZ�LISE�HGX�EU�DVVXQWRV�ILTXH�SRU�GHQWUR�GLIHUHQWHV�LGHQWLGDGHV�HQWUH�RV�VXMHLWRV�VXUGRV

� $V LQIRUPDo}HV VREUH R (1(0 SDUD 6XUGRV HVWmR GLVSRQtYHLV QR VLWH GR ,1(3 H SRGH VHU DFHVVDGR HP
JRY�EU�LQHS � 'LVSRQtYHO HP�
KWWS���SRUWDO�LQHS�JRY�EU�DUWLJR���DVVHWBSXEOLVKHU�%�$49�])<�%Y�FRQWHQW�OHLWRU�GH�WHOD�H�XP�GRVUHFXUVRV�GH�
DFHVVLELOLGDGH�TXH�SRGHP�VHU�VROLFLWDGRV�DWH����GH�PDLR������� $FHVVDGR HP �����������

� 2 'HFUHWR ����������� DLQGD HP YLJRU� TXH GLVS}H VREUH D /tQJXD %UDVLOHLUD GH 6LQDLV� H[SOLFD HP VHX
DUWLJR �� TXH ³FRQVLGHUD�VH SHVVRD VXUGD DTXHOD TXH� SRU WHU SHUGD DXGLWLYD� FRPSUHHQGH H LQWHUDJH FRP R
PXQGR SRU PHLR GH H[SHULrQFLDV YLVXDLV� PDQLIHVWDQGR VXD FXOWXUD SULQFLSDOPHQWH SHOR XVR GD /tQJXD
%UDVLOHLUD GH 6LQDLV Ɓ GLVSRQtYHO HP
KWWSV���ZZZ�WMGIW�MXV�EU�LQVWLWXFLRQDO�LPSUHQVD�QRWLFLDV������MDQHLUR�HVWD�FRUUHWR�XVDU�D�H[SUHVVDR����FSHVVR
D�VXUGD���G $FHVVDGR HP �����������



��

DSUHQGL]DJHP GD /tQJXD 3RUWXJXHVD �/3� HP VXD PRGDOLGDGH HVFULWD H VXDV SHFXOLDULGDGHV� EHP

FRPR�D�UHODomR�HQWUH�D�/tQJXD�GH�6LQDLV��/6��H�D�/3�QD�YLGD�GR�6XUGRV�&58=��������

1RV ~OWLPRV DQRV RFRUUHUDP PXGDQoDV QD IRUPD GH DFHVVLELOLGDGH QD DSOLFDomR GD SURYD GR

(1(0� RV DOXQRV 6XUGRV WLYHUDP VHXV GLUHLWRV FRQTXLVWDGRV� VHQGR SRVVtYHO D UHDOL]DomR GD

YtGHR�SURYD HP /,%5$6� RX VHMD� QD VXD SULPHLUD OtQJXD �/��� $ SUHVHQoD GR LQWpUSUHWH IRL XP

JUDQGH DYDQoR QD HVWUXWXUD DSUHVHQWDGD QD SURSRVWD� RQGH HVVD PXGDQoD GH SHUVSHFWLYD HVWUXWXUDO p

EHP VLJQLILFDWLYD SDUD D DFHVVLELOLGDGH OLQJXtVWLFD� 0DV QR FDVR GD UHGDomR� TXH H[LJH DVSHFWRV H

FULWpULRV�ULJRURVRV�TXDQWR�j�HVFULWD�H�SURGXomR��TXDLV�VHULDP�DV�PXGDQoDV"

'H DFRUGR FRP D FDUWLOKD GHGLFDGD DRV SDUWLFLSDQWHV 6XUGRV H FRP GHILFLrQFLD DXGLWLYD SHOR

,QVWLWXWR 1DFLRQDO GH (VWXGRV H 3HVTXLVDV (GXFDFLRQDLV $QtVLR 7HL[HLUD �,1(3� H 0LQLVWpULR GD

(GXFDomR �0(&� VREUH TXDQWR DRV FULWpULRV GH DYDOLDomR GD UHGDomR GR (1(0 ����� D FRUUHomR GH

UHGDomR HVSHFLDOL]DGD� GHYH OHYDU ³HP FRQWD FDUDFWHUtVWLFDV OLQJXtVWLFDV HVSHFtILFDV GRV 6XUGRV H

GHILFLHQWHV DXGLWLYRV´� 6HQGR DVVLP� D SURYD GHVVH FDQGLGDWR VHUi �FRUULJLGD SRU XPD HTXLSH GH

DYDOLDGRUHV�WUHLQDGD�D�SDUWLU�GHVVDV�SDUWLFXODULGDGHV´��%5$6,/��������S������

'H IDWR HVVD p XPD FRQTXLVWD H r[LWR FRQVLGHUiYHO SDUD D FRPXQLGDGH VXUGD� SRLV

SHUFHEHPRV TXH R FDQGLGDWR 6XUGR HVWi VHQGR DWHQGLGR H YLVWR FRP VXDV QHFHVVLGDGHV HVSHFtILFDV H

VXDV SHUVSHFWLYDV� GHVGH D LQVFULomR GR (1(0 DWp D UHDOL]DomR GD SURYD� 1R WRFDQWH D UHGDomR�

HVWmR OHYDQGR HP FRQWD DV HVSHFLILFLGDGHV OLQJXtVWLFDV QR SURFHVVR GH HVFULWD GRV 6XUGRV� YLVDQGR D

LQIOXrQFLD GD /,%5$6� GDGR TXH WHP JUDPiWLFDV GLIHUHQWHV GD /3 H LVWR HVWi VHQGR UHSHQVDGR H

DFHLWR WmR FRPR VmR� 'HVVH MHLWR RV FULWpULRV DYDOLDWLYRV HQWUH 6XUGRV H RXYLQWHV QR TXH FRQFHUQH DR

SURFHVVR�GH�FRUUHomR�GD�UHGDomR��VHULD�PDLV�MXVWR�

3RUpP� &UX] HW DO ������� LQGDJD TXH ³D UHDOL]DomR GD SURYD FRP D SDUWLFLSDomR GH

LQWpUSUHWHV RX SRU YtGHR SURYD QmR LPSOLFRX PHOKRU UHQGLPHQWR H QRWDV VDWLVIDWyULDV QR H[DPH´�

$LQGD GH DFRUGR FRP &UX] HW DO� D GHIDVDJHP TXH Ki QR HQVLQR UHJXODU QD WUDMHWyULD GRV DOXQRV

6XUGRV H D QmR DSUHQGL]DJHP QmR DGHTXDGD GR SRUWXJXrV ID] FRP TXH HVWH HVWXGDQWH WHQKD

³SUHMXt]R OLQJXtVWLFR´ H DVVLP GLILFXOGDGHV QR PRPHQWR GH SURGXomR GR WH[WR� $ DXWRUD DLQGD

FRPSOHWD�VXD�H[SOLFDomR�PHQFLRQDQGR�TXH�

6H� DR ORQJR GH VXD YLGD HVFRODU� R DOXQR VXUGR IRL H[SRVWR j FRQVWUXomR H H[SUHVVmR GH
FRQKHFLPHQWR H GH WH[WRV GLVVHUWDWLYR�DUJXPHQWDWLYRV� HVVD DWLYLGDGH SRGH QmR WHU VLGR XP
SUREOHPD� HQWUHWDQWR� VH QmR IRL SUHSDUDGR SDUD HVVD SUiWLFD� D VLWXDomR SRGHUi VHU XP
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HVWtPXOR DR GHVkQLPR H j SHUSHWXDomR GR VHQVR FRPXP� FRPSDUWLOKDGR SRU PXLWRV VXUGRV�
GH TXH ³3RUWXJXrV p PXLWR GLItFLO �&58= HW DO�� ���� S������

&DGD YH] PDLV LQVWLWXLo}HV GH HQVLQR VXSHULRU DGRWDP R (1(0 FRPR XP SDUkPHWUR GH

DYDOLDomR SDUD VHXV SURFHVVRV VHOHWLYRV� (VSHUD�VH HQFRQWUDU DOXQRV TXH HVWHMDP DWHQWRV QRV

DVVXQWRV GD DWXDOLGDGH� TXH WHQKDP ERD FDSDFLGDGH DUJXPHQWDWLYD H TXH HVFUHYDP FRP FRHUrQFLD H

FRHVmR� $OpP GLVVR� D DYDOLDomR FRQVLGHUD RXWURV DVSHFWRV TXH HVWmR UHODFLRQDGRV j OLQJXDJHP�

1HVVH�VHQWLGR� $UDJyQ��������GHVWDFD�TXH�

'HQWUH DV HVWUDWpJLDV LPSUHVFLQGtYHLV SDUD HVVH ILP « D GHILQLomR VLQWiWLFD GH FRQFHLWRV
SVLFROyJLFRV� 6HULD HQWmR XPD LGHQWLILFDomR GH XP FRQMXQWR OH[LFDO FDSD] GH SURSRUFLRQDU DR
SDUWLFLSDQWH GR WHVWH HVWDEHOHFHU UHODo}HV UDFLRQDLV HQWUH SDODYUDV H FRQFHLWRV� $OpP GHVVD
UHODomR UDFLRQDO� Ki DLQGD ³XP FRQMXQWR GH UHJUDV TXH FRQIHUHP j WHRULD D FRHUrQFLD OyJLFD
PHGLDQWH R XVR FRUUHWR GDV IRUPDV´ �$5$*Ï1� ����� S� �� DSXG %5,(*$6� ����� S� ����

$ SURYD GD UHGDomR GR (1(0 p H[LJLGD QD VHJXQGD OtQJXD GRV 6XUGRV� RX VHMD D /3� WHQGR

HP YLVWD VXD HVWUXWXUD JUDPDWLFDO EHP FRPR RV UHJLVWURV IRUPDLV RX LQIRUPDLV QR FDVR GD UHGDomR GR

(1(0�SUHYDOHFH�D�REULJDWRULHGDGH�GR�XVR�GD�PRGDOLGDGH�IRUPDO�

(QWUHWDQWR� R SURFHVVR GH HVFRODUL]DomR GRV DOXQRV 6XUGRV PXLWDV YH]HV p GHILFLHQWH� QmR

OKHV SURSRUFLRQDQGR XPD IRUPDomR DGHTXDGD� RQGH PXLWRV GHOHV� LQIHOL]PHQWH� HQFRQWUDUDP

GLILFXOGDGH HP UHDOL]DU D SURYD� SHUID]HQGR QRWD PXLWR LQIHULRU DR HVSHUDGR �025$,6� ������

$VVLP�FRPR�&UX]�H�0HLUHOHV�DILUPDP�TXH�

&RP UHODomR DR QtYHO GH GHVHQYROYLPHQWR GD OtQJXD SRUWXJXHVD HVFULWD� QRVVD H[SHULrQFLD
PRVWUD TXH RV DOXQRV DWLQJHP D JUDGXDomR FRP VpULDV OLPLWDo}HV OLQJXtVWLFDV� QmR DWHQGLGDV
QRV DQRV DQWHULRUHV� SRLV R QtYHO GH FRQKHFLPHQWR H GH IOXrQFLD GD OtQJXD SRUWXJXHVD p
YLVLYHOPHQWH DTXpP GR GHVHMiYHO SDUD XP JUDGXDQGR� VHP FRQVLGHUDU TXH UHFHEHPRV DOXQRV
FXMD DTXLVLomR H FRQKHFLPHQWR GH /� �/LEUDV� WDPEpP VmR OLPLWDGRV� (P UHODomR j LQFOXVmR
GH DOXQRV VXUGRV HP FODVVHV UHJXODUHV GH HQVLQR� REVHUYD�VH TXH DV PHWRGRORJLDV H SUiWLFDV
SHGDJyJLFDV XWLOL]DGDV SULRUL]DP D FRPXQLGDGH RXYLQWH� GHL[DQGR GH UHFRQKHFHU H DWHQGHU
DV HVSHFLILFLGDGHV GDTXHOHV DOXQRV� (VVD UHDOLGDGH p HYLGHQWH GHVGH R SURFHVVR GH DTXLVLomR
GH OtQJXD GR DOXQR VXUGR TXH� PXLWDV YH]HV� SRU VHU ILOKR GH SDLV RXYLQWHV� QmR DGTXLUH D
/LEUDV QD SULPHLUD LQIkQFLD H QHP D OtQJXD SRUWXJXHVD HVFULWD� FRP VWDWXV GH /�� GH IRUPD
DGHTXDGD �&58=� 0(,5(/(6� ������

$VVLP� DLQGD GH DFRUGR FRP &UX] H 0HLUHOHV ������� R HQVLQR GH /� H GH OtQJXD

SRUWXJXHVD HVFULWD PHUHFHP GHVWDTXH� WHQGR�VH D SHUVSHFWLYD ELOtQJXH GH HQVLQR� SDUD D PHOKRULD

GHVWH FHQiULR� 7DO FRPR� DV GLVFXVV}HV SRU HVWXGRV TXH WUDWDP GD UHODomR IDPLOLDU GDV FULDQoDV

VXUGDV H GD LPSRUWkQFLD GD FRPXQLFDomR QD TXDOLGDGH GHVVD LQWHUDomR IDPLOLDU� 8WLOL]DPR�QRV GDV
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SHVTXLVDV GH 3LQKHLUR ������� 6DOOHV ������� 'L]HX H &DSRUDOL ������� &UX] H 0HLUHOHV ������� HQWUH

RXWURV�H[SRHQWHV�SDUD�QRV�GDU�VXSRUWH�WHyULFR�

6HQGR D UHGDomR XP IDWRU WmR LPSRUWDQWH SDUD R LQJUHVVR HP XQLYHUVLGDGHV� H QmR Vy LVVR�

PDV WDPEpP SDUD PXLWDV YDJDV QR PHUFDGR GH WUDEDOKR� H FRQVLGHUDQGR DV GLILFXOGDGHV GH HVFULWD

HP /3 TXH JUDQGH SDUWH GRV 6XUGRV WHP� VHJXQGR RV DXWRUHV DTXL HVWXGDGRV � HVWD SHVTXLVD WHYH�

FRPR REMHWLYR� DQDOLVDU R SURFHVVR GH HQVLQR�DSUHQGL]DJHP GD /3 GRV DOXQRV 6XUGRV H TXDLV DV

LPSOLFDo}HV QD HVFULWD GD VXD UHGDomR GR (1(0� $V GLILFXOGDGHV HVWmR FRQWLGDV QR FRQWH[WR GD

HGXFDomR GRV 6XUGRV RQGH R LQWXLWR IRL SHUFHEHU SRU TXH HODV VH GmR H DV LPSOLFDo}HV GHVVDV

GLILFXOGDGHV��DSRQWDQGR�DV�SRVVtYHLV�VROXo}HV��TXDQGR�SRVVtYHO��H�VXJHULQGR�DV�

(VWH HVWXGR GLVFXWH TXHVW}HV UHIHUHQWHV j OLQJXD�JHP�� EDVHDGR SULQFLSDOPHQWH QRV FRQFHLWRV

GH %DNKWLQ H 9\JRWVN\ ������� H DSUHVHQWD RV FRQFHLWRV D SDUWLU GD /LQJXtVWLFD $SOLFDGD � GDV�

UHODo}HV�VRFLDLV�H�D�FRQVWUXomR�GD�LGHQWLGDGH�FRPR�VXMHLWR�

2 REMHWLYR JHUDO IRL DQDOLVDU R SURFHVVR GH HQVLQR�DSUHQGL]DJHP GD /3 GRV DOXQRV 6XUGRV H

FRP LVWR� DV FRQVHTXrQFLDV H HQWUDYHV QD VXD HVFULWD QD UHGDomR GR (1(0� $VVLP� FRQKHFHU DWUDYpV

GH DUWLJRV DV GLILFXOGDGHV TXH HVWmR FRQWLGDV QR FRQWH[WR GD HGXFDomR GRV 6XUGRV� RQGH R LQWXLWR

IRL GHVFREULU SRU TXH HODV VH GmR� H FRPR�VH p SRVVtYHO HQWHQGHU HVWDV GLILFXOGDGHV� DSRQWDQGR DV

SRVVtYHLV VROXo}HV �TXDQGR SRVVtYHO� H VXJHULQGR�DV� $V SHUJXQWDV QRUWHDGRUDV IRUDP� &RPR DV

GLILFXOGDGHV VREUH R SURFHVVR GH HQVLQR�DSUHQGL]DJHP GD /3 GRV DOXQRV 6XUGRV LPSDFWD D HVFULWD QD

UHGDomR GR (1(0" 4XDLV VHULDP DV FRQVHTXrQFLDV QD SUiWLFD" ( TXDLV DV SULQFLSDLV GLILFXOGDGHV

HQFRQWUDGDV"

%XVFDQGR UHVSRQGHU DV LQGDJDo}HV VXUJLGDV� IRL XWLOL]DGD QHVWD SHVTXLVD D DERUGDJHP

TXDOLWDWLYD� SRU HQWHQGHU TXH VHULD HVWD D IRUPD PDLV DGHTXDGD SDUD VH LQYHVWLJDU R SUREOHPD�

EDVHDQGR�VH QDV GHILQLo}HV GH /XGNH H $QGUp ������� ( FRPR SURFHGLPHQWR SDUD D FROHWD GH GDGRV

IRL�XWLOL]DGD�D�SHVTXLVD�ELEOLRJUiILFD�

� 2 WLSR GH /LQJ�tVWLFD $SOLFDGD �/$� TXH VH H[DPLQD H VH SURS}H GLVFXWLU WHRULFDPHQWH p R GH FLrQFLD DSOLFDGD
�LQWHUGLVFLSOLQDU� HP PXLWRV FDVRV�� FXMR REMHWR p R SUREOHPD UHDO GH XVR GH OLQJXDJHP FRORFDGR QD SUiWLFD GHQWUR RX
IRUD GR FRQWH[WR HVFRODU �$/0(,'$ ),/+2� -� &� 3�� ������

� $OJXQV DXWRUHV TXH DSUHVHQWDP HVWXGRV VREUH D HVFULWD GRV 6XUGRV HP /3 VmR� 025$,6 HW DO �������&58= HW DO�
������� 48$'526 ������� 6,/9$ ������� 6$//(6 ������� 3(5(*5,12 ������� /23(6 ������� /2', �������
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$FUHGLWD�VH QD LPSRUWkQFLD GHVWH HVWXGR SRU MXVWDPHQWH ID]HU XPD DQiOLVH GD UHODomR

H[LVWHQWH HQWUH VXUGH] H HGXFDomR� FRQWULEXLQGR SDUD XPD PXGDQoD GH FRQFHSomR DFHUFD GD

³LQFDSDFLGDGH GH OHLWXUD H HVFULWD´ GR DOXQDGR 6XUGR� RQGH D /,%5$6 p FRQVLGHUDGD XP SRGHURVR

LQVWUXPHQWR SDUD VH JDUDQWLU D HIHWLYD FRPXQLFDomR HQWUH SURIHVVRU H DOXQR �6&+(())(5� ������

$OpP GLVVR� R WUDEDOKR VHUYH GH LQVWUXPHQWR GH DQiOLVH SDUD RV SURILVVLRQDLV GD iUHD GD HGXFDomR�

SULQFLSDOPHQWH RV TXH Mi HVWmR WUDEDOKDQGR FRP DOXQRV 6XUGRV� j PHGLGD HP TXH RV FRQYLGD SDUD

XPD�UHIOH[mR�GDV�SUiWLFDV�SHGDJyJLFDV�HP�JHUDO�H�WDPEpP�UHODFLRQDGDV�D�HVWH�DOXQR�

����/Ë1*8$�(��/,1*8$*(0

����)DODQGR�VREUH�OLQJXDJHP

0XLWDV SHVVRDV ID]HP XPD QDWXUDO FRQIXVmR HQWUH OtQJXD H OLQJXDJHP� (VWHV GRLV WHUPRV�

DSHVDU GH VRDUHP EHP SDUHFLGRV� VmR FRPSOHWDPHQWH GLIHUHQWHV� 3DUD LQLFLDU D GLVFXVVmR VREUH D /6

H D OLQJXDJHP p LPSRUWDQWH� SULPHLUR� FRQKHFHU DV GHILQLo}HV� ( SDUD LVVR SUHFLVDPRV HQWHQGHU

SULPHLUDPHQWH TXH /,%5$6 p XPD OtQJXD UHFRQKHFLGD GRV 6XUGRV� H FRPR OtQJXD SRVVXHP VXDV

FDUDFWHUtVWLFDV�SUySULDV�

:LOOLDQ 6WRNRH p R SLRQHLUR QRV HVWXGRV UHIHUHQWHV jV SHVTXLVDV OLQJXtVWLFDV HP /tQJXD GH

6LQDLV� 6HXV HVWXGRV LQLFLDLV HP $PHULFDQ 6LJQ /DQJXDJH �$6/� GDWDP GH ����� RQGH 6WRNRH HP

VXD SHVTXLVD DSRQWD ³DVSHFWRV HVWUXWXUDLV EiVLFRV �IRQROyJLFR� PRUIROyJLFR H VLQWiWLFR�� R TXH WRUQD

DV OtQJXDV GH VLQDLV HTXLYDOHQWHV jV OtQJXDV RUDLV FRQVWLWXtGDV GH JUDPiWLFD SUySULD´ �526$� �����

S�������6REUH�HVVHV�HVWXGRV��/DFHUGD�H�6DQWRV��������UHVVDOWDP�TXH�

e LPSRUWDQWH HVFODUHFHU� HQWUHWDQWR� TXH� GR SRQWR GH YLVWD OLQJXtVWLFR� DV OtQJXDV GH VLQDLV
VmR FRQVLGHUDGDV OtQJXDV YHUGDGHLUDV� TXH FXPSUHP R SDSHO GH TXDOTXHU RXWUD OtQJXD� GHVGH
R HVWXGR SLRQHLUR GH 6WRNRH VREUH D /tQJXD $PHULFDQD GH 6LQDLV� (VVH HVWXGR� TXH IRL
VHJXLGR GH PXLWRV RXWURV HP YiULRV OXJDUHV GR PXQGR� LQFOXVLYH QR %UDVLO� SURYRX TXH DV
OtQJXDV GH VLQDLV VmR RUJDQL]DGDV OLQJXtVWLFDPHQWH VHJXLQGR UHJUDV� DV TXDLV IRUDP GHVFULWDV
�/$&(5'$� 6$1726� ����� S� ����

-i GR SRQWR GH YLVWD VRFLDO� /DFHUGD H 6DQWRV ������� PHQFLRQDP TXH� DV OtQJXDV GH VLQDLV

VmR XVDGDV SRU XP JUXSR GH SHVVRDV RX SRU XPD FRPXQLGDGH� VHJXHP UHJUDV GH FRQYHUVDomR H GH

PDQXWHQomR VHPkQWLFD H VLQWiWLFD H PDQWrP VXDV FDUDFWHUtVWLFDV GHQWUR GRV JUXSRV TXH DV XVDP�

(ODV WrP YDOLGDomR H YDORU VRFLDO LQWUtQVHFR TXH SHUPLWH DXWRQRPLD DR JUXSR TXH DV XVD� $VVLP� D

/,%5$6�SRGH�DSUHVHQWDU�XPD�YDULHGDGH�OLQJXtVWLFD�DVVLP�FRPR�QD�/3�
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(P VHQWLGR DPSOR� D OLQJXDJHP p D FDSDFLGDGH KXPDQD GH XWLOL]DU VLQDLV OLQJXtVWLFRV RX

VLJQRV SDUD VH HVWDEHOHFHU XPD FRPXQLFDomR� (VWHV VLJQRV SRGHP VHU FRQYHQFLRQDLV� VRQRURV�

JUiILFRV� JHVWXDLV� HWF�� PDV D OLQJXDJHP WDPEpP QmR VH UHVXPH DSHQDV j OLQJXDJHP KXPDQD� SRLV

WDPEpP VH SRGH IDODU HP OLQJXDJHP DQLPDO� OLQJXDJHP FRPSXWDFLRQDO� OLQJXDJHP YHUEDO� QmR

YHUEDO� HWF� 2X VHMD� WUDWD�VH GH XP SURFHVVR GH LQWHUDomR� RQGH TXDOTXHU FRQMXQWR GH VLJQRV H VLQDLV

p�FRQVLGHUDGR�OLQJXDJHP�

8P H[HPSOR GH OLQJXDJHP YHUEDO � DTXHOD TXH ID] XVR GDV SDODYUDV SDUD FRPXQLFDU DOJR �

SRGHULD VHU XPD SODFD FRP D IUDVH �DYLVR� iUHD HP PDQXWHQomR´� ( XP H[HPSOR GH OLQJXDJHP QmR

YHUEDO � DTXHOD TXH XWLOL]D RXWURV PpWRGRV GH FRPXQLFDomR� TXH QmR DV SDODYUDV � SRGHULD VHU XPD

SODFD GH SURLELGR IXPDU� SRLV DSHQDV FRP XVR GH LPDJHQV HVWD SODFD WUDQVPLWH XPD LQIRUPDomR� VHP

SUHFLVDU�GH�SDODYUDV�

0iUFLD *ROGIHOG ������ FRPSOHPHQWD HVVH FRQFHLWR� DFUHVFHQWDQGR TXH D OLQJXDJHP HVWi

VHPSUH SUHVHQWH QR VXMHLWR� DWp TXDQGR HOH QmR HVWi VH FRPXQLFDQGR FRP RXWUDV SHVVRDV� $

OLQJXDJHP� SRUWDQWR� FRQVWLWXL R VXMHLWR� D IRUPD FRPR HOH UHFRUWD H SHUFHEH R PXQGR H D VL SUySULR�

-i D OtQJXD p XP FyGLJR YHUEDO FDUDFWHUtVWLFR� RX VHMD� XP FRQMXQWR GH SDODYUDV H FRPELQDo}HV

HVSHFtILFDV GH HOHPHQWRV FRPSDUWLOKDGRV SRU XP GHWHUPLQDGR JUXSR� $ OtQJXD ID] SDUWH GH XP GRV

VLJQRV�GD�OLQJXDJHP� 6DXVVXUH������� OHYDQWD�D�VHJXLQWH TXHVWmR�

0DV R TXH p D OtQJXD" 3DUD QyV� HOD QmR VH FRQIXQGH FRP D OLQJXDJHP� p VRPHQWH XPD SDUWH
GHWHUPLQDGD� HVVHQFLDO GHOD� LQGXELWDYHOPHQWH� e� DR PHVPR WHPSR� XP SURGXWR VRFLDO GD
IDFXOGDGH GH OLQJXDJHP H XP FRQMXQWR GH FRQYHQo}HV QHFHVViULDV� DGRWDGDV SHOR FRUSR
VRFLDO SDUD SHUPLWLU R H[HUFtFLR GHVVD IDFXOGDGH QRV LQGLYtGXRV� ����� $ OtQJXD FRQVWLWXL DOJR
DGTXLULGR H FRQYHQFLRQDO �6$86685(� ����� S� ����

1HVVH FRQWH[WR� D FULDQoD� GHVGH R QDVFLPHQWR� p H[SRVWD D XPD OtQJXD� TXH YDL IRUQHFHU SDUD

HOD D RSRUWXQLGDGH GH DGTXLULU XPD OLQJXDJHP QDWXUDO� D TXDO LUi SHUPLWLU UHDOL]DU WURFDV

FRPXQLFDWLYDV H YLYHQFLDU VLWXDo}HV GHQWUR GR PHLR HP TXH YLYH� $ FULDQoD� HQWmR� DGTXLUH HVVD

OtQJXD H SDVVD D FRQVWUXLU VXD VXEMHWLYLGDGH� (OD YDL LQWHUDJLU GHQWUR GH VXD FRPXQLGDGH H DRV

SRXFRV YDL FRPSUHHQGHQGR R TXH DFRQWHFH HP VHX PHLR� H DVVLP YDL DGTXLULQGR VXDV FRQFHSo}HV GH

PXQGR��QXPD�WURFD�GH�LGHLDV�H�VHQWLPHQWRV�

$ DVVLPLODomR GD OtQJXD SHORV JUXSRV VRFLDLV p H[SOLFDGD SRU 6DXVVXUH �LGHP� S���� GD

VHJXLQWH�IRUPD�



��

$ OtQJXD H[LVWH QD FROHWLYLGDGH VRE D IRUPD GH XPD VRPD GH VLQDLV GHSRVLWDGRV HP FDGD
FpUHEUR� PDLV RX PHQRV FRPR XP GLFLRQiULR FXMRV H[HPSODUHV� WRGRV LGrQWLFRV� IRVVHP
UHSDUWLGRV HQWUH RV LQGLYtGXRV� 7UDWD�VH� SRLV� GH DOJR TXH HVWi HP FDGD XP GHOHV� HPERUD
VHMD FRPXP D WRGRV H LQGHSHQGH GD YRQWDGH GRV GHSRVLWiULRV�

3DUD R DXWRU� D OtQJXD p� HQWmR� XP IDWR VRFLDO H SDUWH GD OLQJXDJHP� H HVWD� SRU VXD YH]� VHUi

FRQVWUXtGD QDV LQWHUDo}HV HVWDEHOHFLGDV SHOD FULDQoD� Mi TXH D DTXLVLomR GR VLVWHPD OLQJXtVWLFR VXUJH

GD UHRUJDQL]DomR GRV SURFHVVRV PHQWDLV� 1R PRPHQWR HP TXH D FULDQoD DGTXLUH VXD OtQJXD QDWXUDO

HOD�SRGHUi�FRQVWUXLU�VXD�LGHQWLGDGH�

3DUD %DNKWLQ ������� Vy Ki OtQJXD VH KRXYHU SRVVLELOLGDGH GH LQWHUDomR VRFLDO� RX VHMD HOD QmR

H[LVWH SRU VL Vy� H VH Gi SRU XP FRQVWDQWH SURFHVVR GH LQWHUDomR DWUDYpV GH FRPXQLFDomR� VHMD HOD

IRUPDO RX LQIRUPDO� DVVLP FRPR DV FRQGLo}HV GH FDGD pSRFD GHWHUPLQDP R WLSR GH FRPXQLFDomR�

0DFHGR���������GHVFUHYH�R�SRQWR�GH�YLVWD�EDNKWLQLDQR�VREUH�D�OtQJXD�H�D�LQWHUDomR�VRFLDO�

$ /tQJXD QmR H[LVWH SRU VL PHVPD� HP FRQMXQomR FRP D HVWUXWXUD LQGLYLGXDO GH XPD
HQXQFLDomR FRQFUHWD HOD VH FRQVROLGD� DWUDYpV GD HQXQFLDomR� D OtQJXD PDQWpP FRQWDWR FRP
D FRPXQLFDomR WRUQDQGR�VH UHDOLGDGH� 6mR DV FRQGLo}HV VRFLDLV GH FDGD pSRFD TXH
GHWHUPLQDP DV FRQGLo}HV GH FRPXQLFDomR YHUEDO� VXDV IRUPDV H PpWRGRV� /RJR� D OtQJXD p
XP OHJDGR KLVWyULFR ± FXOWXUDO GD KXPDQLGDGH �0$&('2� ����� S� � ��

3DUD 6FKDIIHU ������� R GHVHQYROYLPHQWR GD FULDQoD UHFpP�QDVFLGD GHSHQGH PXLWR GD

UHODomR HQWUH FULDQoD H DGXOWR UHVSRQViYHO SRU HOD� RQGH R SURJUHVVR GD FULDQoD p FRQVHTXrQFLD GH

UHRUJDQL]Do}HV PHQWDLV TXH SHULRGLFDPHQWH RFRUUHP QD VXD YLGD PHQWDO� 'HQWUR GHVVDV

RUJDQL]Do}HV� HVWmR DV UHODo}HV FRP DV SHVVRDV H RV VLVWHPDV VRFLDLV� TXH LQIOXHQFLDP GLUHWDPHQWH

QD IRUPDomR SVLFROyJLFD GD FULDQoD H VXDV DTXLVLo}HV PHQWDLV� 6HQGR DVVLP� SDUD D DXWRUD� R

GHVHQYROYLPHQWR GD FULDQoD HVWi UHODFLRQDGR DR VHX PHLR� RQGH GHYH VHU FRQVLGHUDGR R TXH

DFRQWHFH�HQWUH�SHVVRDV�H�QmR�VRPHQWH�FRP�D�FULDQoD�FRPR�LQGLYtGXR�LVRODGR�

'H DFRUGR FRP R TXH IRL H[SRVWR� HQWHQGH�VH TXH p SRU PHLR GD FRPXQLFDomR H LQWHUDomR

VRFLDO TXH R VHU KXPDQR VH LQWHJUD� VH VRFLDOL]D H HVWDEHOHFH VXD LGHQWLGDGH� 1HVVH SURFHVVR� D

IDPtOLD DSDUHFH FRP JUDQGH UHVSRQVDELOLGDGH� SRLV p QHOD TXH VH LQLFLD D IRUPDomR VRFLDO GR VHU

KXPDQR� H SDUD LVVR DFRQWHFHU� p QHFHVViULR R HVWDEHOHFLPHQWR GH XP FDQDO GH OLQJXDJHP FRPXP� $

HVWLPXODomR GHQWUR GR ODU GD FULDQoD� 6XUGD RX RXYLQWH� p HVVHQFLDO� 2V SDLV� GHQWUR GH VHX SDSHO

VRFLDO� GHYHP RIHUHFHU j FULDQoD� GHVGH VHX QDVFLPHQWR� VXD SULPHLUD OtQJXD� TXH YDL SURSRUFLRQDU

XP�FRQKHFLPHQWR�GH�PXQGR�H�R�HVWDEHOHFLPHQWR�GH�VXDV�RSHUDo}HV�FRJQLWLYDV�
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(QWHQGH�VH TXH p IXQGDPHQWDO TXH DV IDPtOLDV GH FULDQoDV 6XUGDV� R TXDQWR DQWHV� SRVVDP

XWLOL]DU D /,%5$6 SDUD FRPXQLFDomR FRP VHXV ILOKRV� DVVLP FRPR RFRUUH QDV IDPtOLDV RXYLQWHV�

&RP DV FULDQoDV TXH QDVFHP RXYLQWHV TXH VH XWLOL]DP GD OtQJXD RUDO� RV SDLV JDUDQWHP D

FRPXQLFDomR FRP VHX ILOKR H RSRUWXQL]DP XP DPELHQWH OLQJXtVWLFR IDYRUiYHO j FRPXQLFDomR H j

LQWHUDomR� ,VVR FRQWULEXL SDUD R HQVLQR�DSUHQGL]DJHP GD /3� H SRVWHULRUPHQWH HP XP PHOKRU

GHVHPSHQKR�QD�HVFULWD�GH�WH[WRV��FRPR�D�UHGDomR�GR�(1(0�

4XDGURV H 6FKPLHGW� ������ S� ���� IDODP TXH ³DV FULDQoDV FRP DFHVVR j OtQJXD GH VLQDLV

GHVGH PXLWR FHGR� GHVIUXWDP GD SRVVLELOLGDGH GH DGHQWUDU R PXQGR GD OLQJXDJHP FRP WRGDV DV VXDV

QXDQoDV´� 'H DFRUGR FRP 0RUDLV ������� D FULDQoD TXH QDVFH QD IDPtOLD GH SDLV 6XUGRV WHP PDLV

SUREDELOLGDGH�GH�DGTXLULU�D�/,%5$6�QD�IDVH�GH�DTXLVLomR�GH�OtQJXD�DGHTXDGD�

����$�/tQJXD�GH�6LQDLV�FRQVWLWXLQGR�R�6XUGR�FRPR�VXMHLWR

&RQIRUPH D SURIHVVRUD $QD &OiXGLD /RGL ������ S� ��� EHP SRQWXRX HP VHXV HVWXGRV� p

LPSRVVtYHO IDODU GH GHVHQYROYLPHQWR� DSUHQGL]DJHP� LQWHUDomR VRFLDO� FRQVWUXomR GH LGHQWLGDGH VHP

GLVFXWLU OLQJXDJHP� ³FRQVLGHUDQGR TXH HOD p D EDVH SDUD D FRQVWUXomR GH WRGDV DV IXQo}HV PHQWDLV

VXSHULRUHV´� 'H QRYR� WHPRV FODUR TXH D UHODomR FRP RV RXWURV� GHVGH PXLWR SHTXHQRV� DWUDYpV GD

OLQJXDJHP FRPR PHGLDGRU� FRPHoDPRV D QRV FRPXQLFDU DWUDYpV GH XPD OtQJXD TXH QRV p

WUDQVPLWLGD� 2X VHMD� ³WRGR R GHVHQYROYLPHQWR GD FULDQoD GHSHQGH GD SUHVHQoD GR RXWUR� GDTXHOH

TXH SRVVXL R GRPtQLR GD OLQJXDJHP SDUD� GLDOHWLFDPHQWH� FRQVWLWXL�VH FRPR VXMHLWR GD H SHOD

OLQJXDJHP´���,GHP��LELGHP��

3RU PXLWR WHPSR DFUHGLWRX�VH TXH SRU FDXVD GD DXVrQFLD GD OLQJXDJHP RUDO RV VXMHLWRV

6XUGRV HUDP SHVVRDV ³PHQRV SHQVDQWHV´ RX FRP GHILFLrQFLDV FRJQLWLYDV� 6WUREHO ������ DSXG

025$,6��������S������UHODWD�TXH�

$ KLVWyULD GD HGXFDomR GRV VXUGRV QRV PRVWUD TXH R SRYR VXUGR� GXUDQWH D LGDGH $QWLJD H
,GDGH 0pGLD� IRL YtWLPD GH XP ORQJR SHUtRGR GH VHJUHJDomR� 3HOR IDWR GH QmR DSUHVHQWDU
FRPXQLFDomR RUDO GHVHQYROYLGD� IRUDP GHILQLGRV FRPR VHOYDJHQV� HVWUDQKRV� LQHGXFiYHLV H
DWp VHP DOPD�

(VWD YLVmR HUU{QHD HVWDYD OLJDGD j IDOWD GH HVWLPXODomR GD FULDQoD 6XUGD� FRP D IDOWD GH XP

FDQDO FRPXQLFDWLYR� 1D YHUGDGH� D DXVrQFLD GD OtQJXD HQWUH SDLV H ILOKRV� QR FDVR GDV FULDQoDV

6XUGDV� YDL LQWHUIHULU QRV FRQKHFLPHQWRV GHVWDV VREUH R PXQGR H QDV VXDV RSHUDo}HV FRJQLWLYDV� H
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SRGHUmR VHU OLPLWDGRV� 3RU RXWUR ODGR� DWUDYpV GD XWLOL]DomR GH XPD OtQJXD HVWUXWXUDGD� R VXMHLWR

6XUGR�SRGH�GHVHQYROYHU�VH�FRPSOHWDPHQWH�

$ /,%5$6 p D OtQJXD SUySULD GDV SHVVRDV 6XUGDV GR %UDVLO H IRL HVWDEHOHFLGD DWUDYpV GD /HL

1��������������'H�DFRUGR�FRP�HVWD�OHL�

HQWHQGH�VH FRPR /tQJXD %UDVLOHLUD GH 6LQDLV �/LEUDV� D IRUPD GH FRPXQLFDomR H H[SUHVVmR�
HP TXH R VLVWHPD OLQJXtVWLFR GH QDWXUH]D YLVXDO�PRWRUD� FRP HVWUXWXUD JUDPDWLFDO SUySULD�
FRQVWLWXHP XP VLVWHPD OLQJXtVWLFR GH WUDQVPLVVmR GH LGHLDV H IDWRV RULXQGRV GH
FRPXQLGDGHV GH SHVVRDV VXUGDV GR %UDVLO �%5$6,/� ������

1HVWD OtQJXD �DVVLP FRPR HP WRGDV DV RXWUDV OtQJXDV GH VLQDLV� FDGD SDODYUD p UHSUHVHQWDGD

SRU XP VLQDO� SRU LVVR p FKDPDGD GH JHVWXDO�YLVXDO� SRLV D FRPXQLFDomR RFRUUH DV PmRV� SRU PHLR

GRV VLQDLV� H R UHFHSWRU VmR RV ROKRV� GLIHUHQWHPHQWH GDV OtQJXDV RUDO�DXGLWLYDV HP TXH R HPLVVRU p D

YR] H R UHFHSWRU RV RXYLGRV� $PEDV SRVVXHP QtYHLV OLQJXtVWLFRV IRQROyJLFR� PRUIROyJLFR�

VLQWiWLFR�VHPkQWLFR� SRVVXLQGR FDUDFWHUtVWLFDV GLIHUHQFLDGDV QR XVR HP UHODomR DR JUXSR VRFLDO�

GLIHUHQoDV�UHJLRQDLV�HQWUH�RXWURV�

3DUD *HVVHU ������ S�������� p IXQGDPHQWDO TXH FRPSUHHQGDPRV TXH DV OtQJXDV GH VLQDLV

WrP JUDPiWLFDV SUySULDV� H� SRUWDQWR� WrP QtYHLV IRQROyJLFRV H PRUIROyJLFRV� PDUFDomR GH IRUPDV

VLQWiWLFDV H FRPSRQHQWHV OH[LFDLV� $ DXWRUD DILUPD DLQGD TXH ³OtQJXDV RUDLV H DV OtQJXDV GH VLQDLV

VmR VLPLODUHV HP VHX QtYHO HVWUXWXUDO� RX VHMD� VmR IRUPDGDV D SDUWLU GH XQLGDGHV VLPSOHV TXH�

FRPELQDGDV� IRUPDP XQLGDGHV FRPSOH[DV´� TXH ³D /LEUDV WrP WRGDV DV FDUDFWHUtVWLFDV OLQJXtVWLFDV

GH�TXDOTXHU�OtQJXD�KXPDQD�QDWXUDO´�

4XDQWR�DR�TXH�GLIHUH�DV�GXDV�IRUPDV�GH�OLQJXDJHP��*HVVHU�WDPEpP�GHVWDFD�

(QTXDQWR DV OtQJXDV GH VLQDLV� GH XPD PDQHLUD JHUDO �PDV QmR H[FOXVLYD��� LQFRUSRUDP DV

XQLGDGHV VLPXOWDQHDPHQWH� DV OtQJXDV RUDLV WHQGHP D RUJDQL]i�ODV VHTXHQFLDOPHQWH�

OLQHDUPHQWH� $ H[SOLFDomR SDUD HVVD GLIHUHQoD SULPiULD VH Gi GHYLGR DR FDQDO GH

FRPXQLFDomR HP TXH FDGD OtQJXD VH HVWUXWXUD �YLVXDO�JHVWXDO [ YRFDO�DXGLWLYR� >���@

�*(66(5� ����� S� ����

$VVLP� HQWmR� D /,%5$6 p FRQVLGHUDGD FRPR /� SDUD RV 6XUGRV H D /3 p FRQVLGHUDGD VXD

/�� $ SULPHLUD OtQJXD GHYH VHU DTXHOD TXH HVWDEHOHFH UHODo}HV VRFLDLV H SRGH VHU DSUHQGLGD

³SUHIHUHQFLDOPHQWH� FRP VXUGRV DGXOWRV XVXiULRV GD OtQJXD H SDUWLFLSDQWHV DWLYRV� GR SURFHVVR
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HGXFDFLRQDO GH VHXV SDUHV´ �/$&(5'$� 6$1726� ���� S������ 4XDQWR j VHJXQGD OtQJXD� VHX

HQVLQR�VHUi�QD�PRGDOLGDGH�HVFULWD��FRQILJXUDQGR�XPD�HGXFDomR�ELOtQJXH��,%,'��

4XDQGR D FULDQoD 6XUGD QmR WHP FRQWDWR FRP VXD OtQJXD SUySULD� p EHP PDLV GLItFLO TXH HOD

SRVVD LQWHUDJLU FRP TXHP HVWi DR VHX UHGRU �JHUDOPHQWH IDPtOLD RXYLQWH�� SURPRYHQGR D IRUPDomR

GH XPD FULDQoD LVRODGD H TXH VRIUH FRP D LQFRPSUHHQVmR� H� FRPR FRQVHTXrQFLD� SDVVD D QmR

SDUWLFLSDU GR SURFHVVR GH LQWHJUDomR VRFLDO� 3RUpP� DR XWLOL]DU D /,%5$6 SDUD D FRPXQLFDomR� R

GHVHPSHQKR H GHVHQYROYLPHQWR GDV FULDQoDV 6XUGDV p WRWDOPHQWH GLIHUHQWH� KDYHQGR D H[SDQVmR GDV

UHODo}HV LQWHUSHVVRDLV� D FRQVWLWXLomR GR IXQFLRQDPHQWR FRJQLWLYR H DIHWLYR H D DPSOLDomR GD

SHUFHSomR�GH�PXQGR��LQFOXLQGR�WDPEpP�R�SURFHVVR�GH�DEVWUDomR�

6HJXQGR /RSHV ������� VH D OtQJXD GH VLQDLV p DGTXLULGD WDUGLDPHQWH SRGH KDYHU XP

FRPSURPHWLPHQWR QR GHVHQYROYLPHQWR FRJQLWLYR GD FULDQoD� H HQWmR VHULD LGHDO TXH HVVH

DSUHQGL]DGR VH GHVVH GHVGH FHGR� $VVLP SHUFHEHPRV TXH D SULYDomR OLQJXtVWLFD SRGH LPSHGLU R

VXMHLWR GH VH H[SUHVVDU� GH H[SOLFDU H GH FRPSUHHQGHU DV VLWXDo}HV TXH DFRQWHFHP DR VHX UHGRU� H TXH

D /,%5$6 p R LQVWUXPHQWR VLPEyOLFR TXH YDL SHUPLWLU D WURFD HQWUH RV VXMHLWRV� GHYHQGR VHU

LQWURGX]LGR R PDLV FHGR SRVVtYHO QD YLGD GD FULDQoD 6XUGD� DVVLP FRPR RFRUUH FRP DV FULDQoDV

RXYLQWHV��HYLWDQGR�SHUGDV�VLJQLILFDWLYDV�QR�GHVHQYROYLPHQWR�

$ XWLOL]DomR GD /,%5$6 FRORFD R 6XUGR FRPR SDUWLFLSDQWH DWLYR GH VHX SURFHVVR HGXFDWLYR�

$ OLQJXDJHP FRPR LQVWUXPHQWR HIHWLYR GH FRPXQLFDomR H H[SUHVVmR GR SHQVDPHQWR SHUPLWH� HQWmR�

TXH R 6XUGR GHVHQYROYD HVWUXWXUDV FRJQLWLYDV PDLV FRPSOH[DV� 6XD OtQJXD VH FRQVWLWXL HP XPD IRQWH

GH H[SHULrQFLDV VRFLDLV H GH DFHLWDomR� DOpP GH VHU D IHUUDPHQWD TXH YDL DMXGDU R VXMHLWR 6XUGR D

UHFRUWDU�RV�VLJQLILFDGRV�GLVSRVWRV�QR�PXQGR�H�PLQLPL]DU�RV�SUHMXt]RV�FRJQLWLYRV�H�SVLFRDIHWLYRV�

1HVVH VHQWLGR� p LQFHQWLYDGR TXH R 6XUGR VH PDQWHQKD LQWHJUDGR D XPD FRPXQLGDGH VXUGD

RX� FRPR DOJXQV DXWRUHV FKDPDP� D VHXV SDUHV� SDUD TXH HOH SRVVD LQLFLDOPHQWH DSUHQGHU D OtQJXD

TXH OKH p SUySULD H GHSRLV SRVVD GHVHQYROYHU VXD LGHQWLGDGH 6XUGD� GHVHQYROYHQGR D SHUFHSomR GH VL

SUySULR� 2 TXH QRV WUD] D XPD LPSRUWDQWH LQIRUPDomR� TXH p EHP HOXFLGDGD SRU &DPSRV �������

DEDL[R

&RPSUHHQGH�VH GHVVD IRUPD TXH WRGR R GHVHQYROYLPHQWR GD FULDQoD GHSHQGH GD SUHVHQoD
GR RXWUR GDTXHOH TXH SRVVXL GRPtQLR GD OLQJXDJHP SDUD� GLDOHWLFDPHQWH� FRQVWLWXLU�VH FRPR
VXMHLWR QD H SHOD OLQJXDJHP� 'HVVH PRGR� SRGH�VH FRQFOXLU TXH D OLQJXDJHP GD FULDQoD�
GHVGH VHX LQtFLR� p HVVHQFLDOPHQWH VRFLDO GHVHQYROYHQGR�VH QR SODQR GDV LQWHUDo}HV VRFLDLV�
QR GHFRUUHU GRV SURFHVVRV GH VLJQLILFDomR UHDOL]DGRV SHORV DGXOWRV UHODWLYRV jV Do}HV GD
FULDQoD H GH VXDV Do}HV SDUD D FULDQoD �&$0326� ����� SiJ� ����
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6HQGR DVVLP� ILFD FODUD D LPSRUWkQFLD GD /,%5$6 QD FRQVWLWXLomR GR 6XUGR FRPR VXMHLWR QD
VRFLHGDGH� SRVVLELOLWDQGR R FRQKHFLPHQWR GH PXQGR� H EXVFDQGR VHPSUH XPD PHOKRU TXDOLGDGH QD
HGXFDomR�H�HP�FRQVHTXrQFLD�GLVVR��XP�PHOKRU�GHVHQYROYLPHQWR�QD�UHGDomR�GR�(1(0�

����$�/tQJXD�3RUWXJXHVD�FRPR�VHJXQGD�OtQJXD�SDUD�RV�6XUGRV

'H DFRUGR FRP RV HVWXGRV� DV H[SHULrQFLDV PDLV SURPLVVRUDV SDUD D IRUPDomR GD LGHQWLGDGH

GD FULDQoD 6XUGD H VHX GHVHQYROYLPHQWR SOHQR LQGLFDP D DWXDomR GLUHWD GH 6XUGRV DGXOWRV

VLQDOL]DGRV� SRLV ³TXDQGR R VXMHLWR VXUGR p OHYDGR D FRQYLYHU DSHQDV FRP XPD FRPXQLGDGH RXYLQWH�

R HVWLJPD GH GHILFLHQWH DJUDYD�VH FDGD YH] PDLV H VXD VXUGH] WHQGH D VHU RFXOWDGD H GHSUHFLDGD´

�',=(8��������S�������

)DODQGR HP FRPXQLGDGH RXYLQWH� DV SHVTXLVDV DILUPDP TXH ���� GDV FULDQoDV VXUGDV VmR

ILOKDV GH SDLV RXYLQWHV TXH QmR VDEHP D OtQJXD GH VLQDLV� �0$5&+(6,� ���� DSXG /23(6� �����

S� ��� (VWH IDWR� DOpP GH FRQILUPDU TXH YLYHPRV HP XPD VRFLHGDGH HP TXH D OtQJXD RUDO p

LPSHUDWLYD� QRV PRVWUD WDPEpP TXH p PXLWR SURYiYHO TXH D FULDQoD 6XUGD YHQKD D SDVVDU SRU DOJXP

WLSR GH GLILFXOGDGH SDUD GHVHQYROYHU�VH FRJQLWLYDPHQWH RX WHQKD VHX GHVHQYROYLPHQWR

FRPSURPHWLGR� Mi TXH RV SDLV SDVVDP SRU XP SURFHVVR QDWXUDO GH LGHQWLILFDomR GD VXUGH] H WHQWDWLYD

GH WUDWDPHQWR SDUD R SUREOHPD DXGLWLYR �LQFOXLQGR D WHQWDWLYD GD XWLOL]DomR GD RUDOLGDGH� H Vy GHSRLV

WHP DFHVVR j /6� 0XLWDV YH]HV HVVH DFHVVR p PXLWR WDUGLR� H RXWUDV YH]HV R VXMHLWR VXUGR FKHJD j

IDVH DGXOWD VHP WHU DGTXLULGR QHQKXPD OtQJXD� SRLV IRL H[SRVWR DSHQDV j OtQJXD RUDO VHP XP

GHVHPSHQKR�VDWLVIDWyULR�

/2', ������� HQIDWL]D TXH p EHP PDLV GLItFLO D DTXLVLomR GR SRUWXJXrV FRPR VHJXQGD OtQJXD

SDUD DV FULDQoDV 6XUGDV� XPD YH] TXH PXLWDV GHODV LQLFLDP R SURFHVVR HVFRODU DLQGD FRP GHIDVDJHP

QR GHVHQYROYLPHQWR GH VXD SULPHLUD OtQJXD� 6HJXQGR HOD� �DSURSULDU�VH GD OLQJXDJHP HVFULWD H[LJH

GD FULDQoD �VXUGD RX RXYLQWH� XP DOWR JUDX GH DEVWUDomR FRP UHODomR DR PXQGR H DRV REMHWRV� 3DUD D

FULDQoD VXUGD� HVVH QtYHO GH DEVWUDomR Vy p DOFDQoDGR QR GHFRUUHU GR GHVHQYROYLPHQWR GD /LEUDV´

�/2',��������S������
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6DEHPRV TXH DV FULDQoDV 6XUGDV YmR j HVFROD SDUD DSUHQGHU D OHU H D HVFUHYHU� FRPR WRGD

FULDQoD� H VDEHPRV WDPEpP TXH QR %UDVLO p GHIHQGLGR R GLUHLWR D HVFRODV ELOtQJXHV � QmR KDYHQGR�

XPD VHSDUDomR HQWUH HVFRODV SDUD RXYLQWHV H HVFRODV SDUD 6XUGRV� (QWmR� FRPR VH Gi D DSUHQGL]DJHP

GD�DTXLVLomR�GR�SRUWXJXrV�SHORV 6XUGRV"

e HVSHUDGR TXH� DR FKHJDU QD HVFROD� DV FULDQoDV RXYLQWHV FRQVLJDP XWLOL]DU VHX

FRQKHFLPHQWR SUpYLR HP /3 QDV DXODV� UHODFLRQDQGR RV REMHWRV GR VHX XQLYHUVR FRP DV SDODYUDV �RV

DUUDQMRV VLQWiWLFRV� DV FRQFRUGkQFLDV H HWF��� H HP XP SURFHVVR QDWXUDO H OLQHDU D FULDQoD FRQVHJXH

DSUHQGHU�ID]HQGR�D�UHODomR�FRP�DTXLOR�TXH�HOD�Mi�FRQKHFLD�

3DUD R DOXQR 6XUGR� HVVH SURFHVVR GH UHODomR VH Gi GH RXWUD PDQHLUD H SRU RXWURV

PHFDQLVPRV� R VXUGR QmR WHUi FRQKHFLPHQWR SUpYLR GH /3� QmR LUi ID]HU UHODomR SDODYUD H VRP� H

SRUWDQWR� QD DXVrQFLD GH LPDJHQV� D SDODYUD QmR WHUi VHQWLGR SUpYLR SDUD R DOXQR VXUGR�

675(,(&+(1�DILUPDU�LVVR��IDODQGR�TXH�

$ SHVVRD RXYLQWH WDPEpP DVVRFLD D SDODYUD VLODELFDPHQWH j LPDJHP� R TXH VH DSUHQGH D
ID]HU GHVGH FULDQoD� 2 PHVPR QmR DFRQWHFH FRP R VXUGR� SRLV SDUD HVWH p FRPR VH WLYHVVH
HP VXD PHQWH DSHQDV D LPDJHP GDV FRLVDV TXH Yr� EXVFDQGR UHODFLRQDU HVWD LPDJHP DR
VLQDO H jV SDODYUDV SDUD JHUDU VXD HVFULWD� $VVLP� QmR VH REWpP UHVXOWDGR VDWLVIDWyULR DR
HVFUHYHU XPD SDODYUD SDUD R VXUGR� SRLV HOH WHP TXH DVVRFLi�OD D XP VLQDO RX D XPD LPDJHP
TXH FRQKHoD �675(,(&+(1� ����� SiJ� �����

-i SDUD /23(6 ������� p DILUPDGR TXH XPD GDV SULPHLUDV PHWRGRORJLDV DGRWDGDV QD

HGXFDomR GRV 6XUGRV QR %UDVLO IRL R RUDOLVPR� PpWRGR TXH FRQGLFLRQDYD R HQVLQR j DTXLVLomR GD

IDOD FRPR R FDQDO FRPXQLFDGRU HQWUH SURIHVVRU H DOXQR� 2XWUD UD]mR� QmR GH RUGHP PHWRGROyJLFD�

PDV OLQJXtVWLFR�FXOWXUDO� MXVWLILFD DV GLILFXOGDGHV TXH RV 6XUGRV VHQWHP QR GRPtQLR GD OHLWXUD H

HVFULWD� VH SRU XP ODGR RV 6XUGRV SHQVDP H VH H[SUHVVDP SRU PHLR GD OtQJXD GH VLQDLV� SRU RXWUR�

VmR�VROLFLWDGRV�D�OHU�H�HVFUHYHU�HP�XPD�OtQJXD�GD�TXDO�QmR�WHP�GRPtQLR��D�/3�

'HVWH PRGR� QR FDVR GDV FULDQoDV VXUGDV FXMD DSUHQGL]DJHP SUHVVXS}H DSUHQGHU /,%5$6

FRPR VHX SULPHLUR LGLRPD� WDPEpP� p LPSUHVFLQGtYHO SURSLFLDU D HODV R HVWDEHOHFLPHQWR GH XP

GLiORJR�FRP�VXD�VHJXQGD�OtQJXD��TXH�VHULD�D�/3�

� 3RU HGXFDomR ELOtQJXH HVWDPRV QRV UHIHULQGR j HVFROD GH HGXFDomR EiVLFD SDUD DOXQRV 6XUGRV� HP TXH GXDV OtQJXDV VmR
WUDEDOKDGDV� D /LEUDV H D /3� VREUHWXGR� QD VXD PRGDOLGDGH HVFULWD� /(, 1� ������� '( � '($*2672 '( ����� GLVS}H
VREUH D PRGDOLGDGH GH HGXFDomR ELOtQJXH GH VXUGRV� 'LVSRQtYHO HP�
KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���OHL�Q��������GH���GH�DJRVWR�GH���������������
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-i YLPRV TXH D IDPtOLD FRQVWLWXL R SULPHLUR HVSDoR HP TXH RFRUUHP RV SULPHLURV FRQWDWRV H

WURFDV VRFLDLV GH XPD FULDQoD� DVVLP FRPR R HVSDoR RQGH VXUJHP RV YtQFXORV SULPiULRV GH

FRPXQLFDomR� (VWHV YtQFXORV SRGHP VHU GLItFHLV GH VH HVWDEHOHFHU FDVR QmR KDMD XP FDQDO

FRPXQLFDWLYR HILFLHQWH HQWUH D FULDQoD H VHXV SDLV� OHYDQGR D XP GHVHQYROYLPHQWR SREUH GD

OLQJXDJHP��R�TXH�DFDUUHWD�HP�XPD�VpULH�GH�RXWURV�SUHMXt]RV�

2V HVWXGRV VmR XQkQLPHV DR UHVVDOWDU D LPSRUWkQFLD GD FRPXQLFDomR QD TXDOLGDGH GD

LQWHUDomR IDPLOLDU� H SRU FRQVHJXLQWH� QD IRUPDomR GRV LQGLYtGXRV� $ LQWHUDomR HQWUH SDLV H FULDQoD

WHQGH�D�VHU�DIHWDGD�VH�H[LVWLU GLILFXOGDGHV�QD�OLQJXDJHP�

$ IDPtOLD FRP FULDQoD 6XUGD SUHFLVD SDVVDU SRU DGDSWDo}HV SDUD DWHQGHU DV QHFHVVLGDGHV GD

FULDQoD H JDUDQWLU R SOHQR GHVHQYROYLPHQWR H R DFHVVR D WRGRV RV UHFXUVRV VRFLDLV GLVSRQtYHLV�

,QIHOL]PHQWH D UHODomR HQWUH SDLV RXYLQWHV H FULDQoDV 6XUGDV QmR FRVWXPD VHU WmR IiFLO� YLVWR TXH SDUD

HVWHV VXD SULPHLUD OtQJXD p D /,%5$6 H SDUD VHXV IDPLOLDUHV p D OtQJXD IDODGD H RXYLGD� 8PD GDV

DGDSWDo}HV QHFHVViULDV QHVWD IDPtOLD p� SRUWDQWR� TXH VHXV PHPEURV DSUHQGDP D /,%5$6 GH IRUPD

TXH�D�FULDQoD�SRVVD�XWLOL]i�OD�SDUD�VH�FRPXQLFDU�HP�FDVD��*2/')(/'��������

3RU LQ~PHUDV UD]}HV� QHP VHPSUH LVVR DFRQWHFH QD SUiWLFD� UHVWDQGR DSHQDV DV H[SUHVV}HV

IDFLDLV H FRUSRUDLV FRPR IRUPD GH YLDELOL]DU D FRPSUHHQVmR� DOpP GH DOJXPDV YH]HV D OHLWXUD ODELDO�

OHYDQGR D FULDQoD VXUGD D WHU DFHVVR OLPLWDGR DR TXH DFRQWHFH HP VXD IDPtOLD� &RQIRUPH 1HJUHOOL H

0DUFRQ ������ S� ���� SRQWXDP� D IDPtOLD TXH QmR XWLOL]D D /,%5$6 FRP D FULDQoD 6XUGD YDL

FRQYHUVDU FRP HOD DSHQDV DVVXQWRV UHODFLRQDGRV jV VXDV QHFHVVLGDGHV EiVLFDV H PRPHQWkQHDV� FRPR

EHELGD� EDQKR� HWF� QRV FDVRV HP TXH D OtQJXD XWLOL]DGD GHQWUR GH FDVD p D RUDO� VHQGR D /6 XVDGD

DSHQDV SDUD GDU RUGHP RX SDUD UHVSRQGHU D DOJXP TXHVWLRQDPHQWR GR PHPEUR 6XUGRV� DV FRQYHUVDV

IDPLOLDUHV�VH�FRQFHQWUDP�HQWUH�RV�RXYLQWHV�

(VWH IDWR DSRQWDGR SHODV DXWRUDV SURYRFD QD FULDQoD XP VHQWLPHQWR GH LQFRPSUHHQVmR H GH

LVRODPHQWR GHQWUR GD SUySULD IDPtOLD� Mi TXH LPSHGH R VXMHLWR GH VH H[SUHVVDU� GH H[SOLFDU H GH

FRPSUHHQGHU GLIHUHQWHV VLWXDo}HV TXH DFRQWHFHP DR VHX UHGRU� $ IDOWD GH VLWXDo}HV GH GLiORJR

PXLWDV YH]HV p D UD]mR SDUD RV FRPSRUWDPHQWRV WLGRV FRPR DJUHVVLYRV H LQDGHTXDGRV �&+,(//$�

������
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3RUWDQWR� XPD YH] TXH QmR Ki WURFDV H QHP LGHQWLILFDomR HQWUH R VXMHLWR 6XUGRV H VHXV SDLV�

KDYHUi XP SUHMXt]R QR GHVHQYROYLPHQWR OLQJXtVWLFR H FRJQLWLYR H D IRUPDomR GH ³XP SHQVDPHQWR

DSHQDV FRQFUHWR� FRQFHLWRV UXGLPHQWDUHV� EDL[D VRFLDELOLGDGH� DOpP GH ULJLGH] H LPDWXULGDGH

HPRFLRQDO´��1(*5(//,��0$5&21��������S�������

3DUD HQIUHQWDU HVWD VLWXDomR GH H[FOXVmR H OLPLWDomR p IXQGDPHQWDO RIHUHFHU SDUD R VXMHLWR

FRP VXUGH] XP LQVWUXPHQWR VLPEyOLFR � VXD OtQJXD ± SDUD TXH DFRQWHoDP DV WURFDV HQWUH RV VXMHLWRV

H SDUD TXH D VXUGH] GHL[H GH SUHMXGLFDU VXDV IXQo}HV FRJQLWLYDV� e IXQGDPHQWDO HVWLPXODU D DomR

PHQWDO GDV FULDQoDV 6XUGDV H HVWD HVWLPXODomR LQFOXL VRFLDOL]DomR FRP R PXQGR H FRP DV SHVVRDV�

0DV PXLWDV YH]HV DFRQWHFH GH IDPLOLDUHV� HVFROD� HQWUH RXWUDV SHVVRDV� DR VRFLDOL]DUHP FRP VXMHLWRV

6XUGRV HYLWDUHP VLWXDo}HV GH HVWUHVVH� WHQWDQGR VLPSOLILFDU IUDVHV� HYLWDU DVVXQWRV FRPSOH[RV H

UHGX]LU DV LQIRUPDo}HV� (VWH IDWR SUHMXGLFD R SURFHVVR GH HVWLPXODomR GR SHQVDPHQWR GR VXMHLWR

6XUGR H�GH�VXD�DUJXPHQWDomR��GLPLQXLQGR�R�H[HUFtFLR GH�VXDV�HVWUXWXUDV�FRJQLWLYDV�FRPSOH[DV�

2 FRPSRUWDPHQWR GRV SDLV MXQWR DR ILOKR FRP VXUGH] p D SHoD FKDYH SDUD VXD IRUPDomR�

4XDQWR PHQRV DSRLR IDPLOLDU PDLV D FULDQoD WHP GLILFXOGDGHV HP WHUPRV GH OLPLWDo}HV QR XVR GH

DOWHUQDWLYDV H UHFXUVRV TXH SRVVDP IDYRUHFHU R VHX GHVHQYROYLPHQWR� 6HP VXSRUWH IDPLOLDU p PXLWR

SURYiYHO TXH D FULDQoD HQIUHQWH WDPEpP R IUDFDVVR HVFRODU DOpP GRV RXWURV SUREOHPDV Mi

PHQFLRQDGRV��IUXVWUDQGR�DLQGD�PDLV�WDQWR�D�FULDQoD�TXDQWR�D�IDPtOLD�

+i SDLV TXH VLPSOHVPHQWH LJQRUDP D VXUGH] GR ILOKR� QmR SURFXUDP DWHQGLPHQWR

HVSHFLDOL]DGR� QmR OHYDP R DFHVVR j /,%5$6 SDUD D FULDQoD H WDPEpP QmR SULRUL]DP VHX

DSUHQGL]DGR GHVFRQKHFHQGR VXD LPSRUWkQFLD� VLPSOHVPHQWH VHJXHP WUDWDQGR R ILOKR FRPR VH IRVVH

RXYLQWH� (P XP FRPSRUWDPHQWR RSRVWR� Ki SDLV TXH WHQWDP FULDU XP DPELHQWH GH DSUHQGL]DGR SDUD

D�FULDQoD�H�XVDP�WRGRV�RV�UHFXUVRV�SRVVtYHLV�SDUD�D�PHOKRULD�GH�VXD�TXDOLGDGH�GH�YLGD�

3DUD PXLWRV DGROHVFHQWHV 6XUGRV R HVIRUoR SRU SDUWH GRV SDLV SDUD XWLOL]DU D /,%5$6 H

PHOKRUDU D FRPXQLFDomR FRP HOHV p LQWHUSUHWDGR FRPR XPD UHMHLomR� XPD IDOWD GH LQWHUHVVH H�

SRUWDQWR� XPD IDOWD GH DPRU� 'H DFRUGR FRP D SHVTXLVD GH .HOPDQ HW DO ������ S� ���� D QmR

DSUHQGL]DJHP GH /,%5$6 SRU SDUWH GRV SDLV p XP DVSHFWR PXLWR FULWLFDGR SHORV ILOKRV�

'HVFUHYHQGR�XP�WUHFKR�GH�XP�UHODWR�GH�XPD�PmH��.(/0$1�HW�DO���������IDOD�

2 PHX PHQLQR XPD YH] Mi FKHJRX D PH FKDPDU EXUUD� (OH IDOD DV FRLVDV FRPLJR Dt HX QmR
HQWHQGR� Dt HOH YDL Oi H SHJD R OiSLV H HVFUHYH D FRLVD SDUD PLP´ TXH R IDWR GHVWD PmH �H GH
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PXLWDV RXWUDV PmHV H SDLV� RX VHMD� D IDPtOLD� ³UHMHLWDU D OtQJXD GH VHX ILOKR p YLVWD SRU HOH
FRPR LQGLFDGRU GH DJUHVVmR SHVVRDO H HOH UHDJH FKDPDQGR�D GH EXUUD �.(/0$1 HW DO�
����� S� �����

7HQGR HP YLVWD R TXH IRL GLWR DFLPD� H SDUWLQGR GR SUHVVXSRVWR GH TXH WRGDV DV SHVVRDV

GHVHMDP VH VHQWLU SHUWHQFHQWHV D XP JUXSR GH VHPHOKDQWHV� HQFRQWUDU VHXV SDUHV� SDUD VH VHQWLUHP

YLYRV H SDUWLFLSDWLYRV� DILQDO VRPRV VHUHV VRFLDLV� H SRU LVVR SUHFLVDPRV QRV LGHQWLILFDU FRP XPD

FRPXQLGDGH VRFLDO HVSHFtILFD SDUD LQWHUDJLU GH PRGR SOHQR� ( GHQWUR GR UHODWR GD PmH� D FULDQoD QmR

VH VHQWH FRPSUHHQGLGD� SRLV D DSUR[LPDomR GD FRPXQLGDGH VXUGD TXH SHUPLWH DR VXMHLWR 6XUGR HVWD

LGHQWLILFDomR� QmR DFRQWHFHX� RQGH HVVH VHQWLPHQWR GH FRQIRUWR H GH SHUWHQFHU D XP OXJDU RQGH VH p

FRPSUHHQGLGR� SURGXWLYR� H TXH HVVH VXMHLWR SRGHUi UHDOL]DU WURFDV� GHVHQYROYHU�VH H VH LGHQWLILFDU�

QmR�IRL�DWHQGLGR�

3DUD 'L]HX H &DSRUDOL ������ S� ���� TXDQGR XP 6XUGR GLDQWH GD FRPXQLGDGH RXYLQWH

TXHVWLRQD�VH� ³6H QmR VRX LJXDO D HOHV� R TXH VRX" 5HVSRQGHUDP�OKH� VH QmR ID]HP SDUWH GD

FRPXQLGDGH VXUGD� µGHILFLHQWH DXGLWLYR¶� GLIHUHQFLDQGR�R GRV TXH ID]HP SDUWH GH XPD FRPXQLGDGH H

XVDP D OtQJXD GH VLQDLV� RV VXUGRV´� (VWD LGHQWLILFDomR HQTXDQWR 6XUGR H QmR GHILFLHQWH DXGLWLYR ID]

R VXMHLWR 6XUGR HQ[HUJDU�VH FRPR GLIHUHQWH� SHUWHQFHQWH D XPD FRPXQLGDGH TXH OKH UHSUHVHQWD� FRP

FXOWXUD�H�OtQJXD�SUySULD��H�QmR�FRPR�LQIHULRU�

3DUD D JUDQGH PDLRULD GRV 6XUGRV� HQWUHWDQWR� HVWD LGHQWLILFDomR YDL VH GDU DSHQDV PDLV WDUGH�

SHUWR GD IDVH GD DGROHVFrQFLD� TXDQGR R FRQWDWR FRP D FRPXQLGDGH VXUGD p PDLV IDFLOLWDGR� (P

PXLWRV�FDVRV�R�VHQWLPHQWR�GH�UHMHLomR�H[FOXVmR�SHOD�IDPtOLD�DLQGD�SHUPDQHFH�

(P VXD SHVTXLVD� 'L]HX H &DSRUDOL� DSRLDGRV HP 6ROp� GHVFUHYHP D YLVmR TXH DOJXQV

DGROHVFHQWHV 6XUGRV WrP�GH�VHXV�SDLV�

(P SHVTXLVDV FRP DGROHVFHQWHV VXUGRV� HVWHV UHIHUHP TXH VHXV SDLV RXYLQWHV QmR SRVVXHP
PDLV YDORUHV SDUD OKHV WUDQVPLWLU� SRLV HOHV QmR µHQWHQGHP¶ RX µQmR JRVWDP GH VXUGRV¶�
$VVLP� ����� HVVHV DGROHVFHQWHV EXVFDP QD FRPXQLGDGH VXUGD SRVVLELOLGDGH LGHQWLILFDWyULD
FDSD] GH UHVSRQGHU VREUH R VHX (8� 1D FRPXQLGDGH R DGROHVFHQWH WHUi D FKDQFH GH REWHU
VLQJXODULGDGH �62/e� ���� DSXG ',=(8� &$325$/,� ����� S� �����

6HJXQGR DV DXWRUDV� R TXH DWUDL R 6XUGR D LQWHJUDU�VH D XPD FRPXQLGDGH VXUGD VmR DV

SRVVLELOLGDGHV FRPXQLFDWLYDV H D LGHQWLILFDomR GH VL� TXH OKH FDXVDP XPD VHQVDomR GH FRQIRUWR DR

FRQYLYHU FRP SHVVRDV TXH HOH VH LGHQWLILFD� R TXH PXLWDV YH]HV QmR DFRQWHFH HP FDVD� DSHVDU GH

H[LVWLU�R�DPRU�IDPLOLDU�
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(QWUHWDQWR� QmR HVWDPRV DTXL SUHWHQGHQGR GLFRWRPL]DU D SDUWLFLSDomR GR 6XUGR QR PHLR GD

VRFLHGDGH� VHSDUDQGR 6XUGRV H RXYLQWHV� DR FRQWUiULR� HQWHQGHPRV TXH R VHU KXPDQR WHP D

QHFHVVLGDGH FRQVWDQWH GH UHODFLRQDU�VH FRP R PXQGR� H 6XUGRV H RXYLQWHV VmR DWRUHV VRFLDLV TXH

HVWmR� FRQVWDQWHPHQWH� LQWHUDJLQGR XQV FRP RV RXWURV HP FRQWH[WRV FXOWXUDLV H VRFLDLV� 1mR p

SRVVtYHO KDYHU XPD GLFRWRPLD� $FUHGLWDPRV VLP TXH H[LVWHP PLQRULDV �6XUGRV� H PDLRULDV

�RXYLQWHV�� PDV FRQFRUGDPRV FRP DV DXWRUDV VXSUDFLWDGDV TXDQGR DILUPDP TXH p LPSRUWDQWH TXH R

6XUGR VH PDQWHQKD LQWHJUDGR HP VXD FRPXQLGDGH� VH UHODFLRQD FRP VHXV SDUHV� PDV VHP VH LVRODU GD

FRPXQLGDGH PDMRULWiULD� $ FXOWXUD EUDVLOHLUD FRPR XP WRGR p D FXOWXUD GR VXMHLWR 6XUGR WDPEpP�

QmR DSHQDV GR RXYLQWH� H ³WRGR VXMHLWR SUHFLVD LQWHUDJLU HP VHX PHLR� DSURSULDU�VH GH VXD FXOWXUD H

GH VXD KLVWyULD� H IRUPDU VXD LGHQWLGDGH SRU LQWHUPpGLR GR FRQYtYLR FRP R RXWUR´ �,GHP� LELGHP� S�

�����

2V MRYHQV 6XUGRV� GLIHUHQWH GRV RXWURV� WHUmR GH ID]HU IUHQWH jV H[SHFWDWLYDV GD IDPtOLD H jV

QRUPDV GH HVFULWD GD UHGDomR GR (1(0� 3DUD %,62/ ������� D DGDSWDomR D HVVD QRYD UHDOLGDGH

GHSHQGHUi GH VXDV FDUDFWHUtVWLFDV SHVVRDLV� KDELOLGDGHV� GH VXD KLVWyULD H GD IRUPD FRPR HQFDUD HVVH

SHUtRGR GH GHVHQYROYLPHQWR SUySULR GD IDL[D HWiULD GR MRYHP DGXOWR� PDUFDGR SHOD FRQVWUXomR GD

LGHQWLGDGH� GD DXWRQRPLD� GH LGHDLV H GH UHODo}HV LQWHUSHVVRDLV� $VVLP� FDGD XP WHP VXD SUySULD

LQGLYLGXDOLGDGH��VHX�SUySULR�FRQWH[WR�GH�YLGD�H�HGXFDFLRQDO�

�� 2 352&(662 '( (16,12�$35(1',=$*(0 ( $ 352'8d­2 7(;78$/ '(
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$ SURGXomR HVFULWD GH LQGLYtGXRV 6XUGRV EUDVLOHLURV WrP VLGR DOYR GH PXLWDV GLVFXVV}HV�

�SRLV HVVHV DOXQRV� PHVPR GHSRLV GH XP WHPSR GH HVFRODULGDGH� FRQWLQXDP DSUHVHQWDQGR WH[WRV

HVFULWRV FRP HVWUXWXUDV VLQWiWLFDV´ �6$/(6� ����� S� ���� GLIHUHQWHV GD JUDPiWLFD SDGUmR /3� 2

SULPHLUR SRQWR TXH SRGH�VH LGHQWLILFDU DR VH IDODU HP HQVLQR GD /3 SDUD 6XUGRV HP VXD PRGDOLGDGH

HVFULWD p TXH R DOXQR 6XUGRV VH HQFRQWUD HP XP FRQWH[WR HGXFDFLRQDO ELOtQJXH� 0DV R TXH

H[DWDPHQWH�LVWR�TXHU�GL]HU"

&RQVLGHUDQGR D HVWDWtVWLFD DSUHVHQWDGD DQWHULRUPHQWH GH TXH DSUR[LPDGDPHQWH ��� GRV

6XUGRV VmR ILOKRV GH SDLV RXYLQWHV H �� VmR ILOKRV GH SDLV 6XUGRV� REVHUYD�VH TXH R 6XUGRV p

H[SRVWR WDQWR j /3 QR VHX Q~FOHR IDPLOLDU H VRFLDO TXDQWR HP XPD FRPXQLGDGH VXUGD� RX VHMD� HOH Mi
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FDUUHJD HVWH FDUiWHU ELOtQJXH� 0DV QmR p Vy LVVR� $R VHU VXEPHWLGR D XP HQVLQR IRUPDO HP LGDGH

HVFRODU� R 6XUGRV GHYH DSUHQGHU D OHU H HVFUHYHU HP SRUWXJXrV� SRUpP SDUD HOHV D DSUHQGL]DJHP GD

OtQJXD HVFULWD QmR UHSUHVHQWD DSHQDV PDLV XPD PRGDOLGDGH GD OtQJXD FRPR RFRUUH FRP R SRUWXJXrV

IDODGR H HVFULWR SDUD R RXYLQWH� RQGH DV FULDQoDV UHODFLRQDP R VRP RXYLGR FRP DV SDODYUDV HVFULWDV

�IRQHPD [ JUDIHPD�� 3DUD R 6XUGRV� D DSUHQGL]DJHP GD PRGDOLGDGH HVFULWD GR SRUWXJXrV UHSUHVHQWD

DOIDEHWL]DomR�HP�XPD�RXWUD�OtQJXD��FRP�GLIHUHQoDV�VLQWiWLFDV��PRUIROyJLFDV�H�IRQpWLFDV�

6DOHV ������ S� ��� QRV Gi H[FHOHQWHV H[SOLFDo}HV DFHUFD GDV GLIHUHQoDV HQWUH /3 H D

/,%5$6�

5HVXPLQGR� HP /6% � R SRQWR LQLFLDO GR PRYLPHQWR GLUHFLRQDO FDUUHJD R PRUIHPD GH�

SHVVRD H Q~PHUR GR YHUER� ID]HQGR UHIHUrQFLD D SRVLomR VLQWiWLFD GH VXMHLWR QD VHQWHQoD� 2
SRQWR ILQDO GR PRYLPHQWR GLUHFLRQDO FDUUHJD R PRUIHPD GH SHVVRD H Q~PHUR GR YHUER�
UHIHULQGR�VH D SRVLomR VLQWiWLFD GH REMHWR� ( D UDL] p R SUySULR YHUER HP VXD IRUPD QmR
IOH[LRQDGD� (P SRUWXJXrV� SRU RXWUR ODGR� R VXIL[R GH SHVVRD H Q~PHUR p IL[DGR j UDL] GR
YHUER� HVWDEHOHFHQGR FRQFRUGkQFLD FRP R VXMHLWR GD VHQWHQoD� (VVH p XP SRQWR HP TXH D
/6% VH GLIHUHQFLD GR 3%� SRLV DV UHDOL]Do}HV GRV PRUIHPDV IOH[LRQDLV GH SHVVRD H Q~PHURV
VmR GLVWLQWDV PRUIROyJLFD H VLQWDWLFDPHQWH HP FDGD XPD GDV OtQJXDV �6$/(6� ����� S� ���

2 TXH D DXWRUD QRV PRVWUD p TXH DSHVDU GD /,%5$6 WHU WRGRV RV HOHPHQWRV TXH DV OtQJXDV

RUDLV WrP� FRPR RUJDQL]DomR JUDPDWLFDO� VHPkQWLFD� SUDJPiWLFD� VLQWiWLFD H GHPDLV HOHPHQWRV� HOD

QmR�p�XP�HVSHOKDPHQWR�GR�SRUWXJXrV��SRLV�H[LVWHP�LQ~PHUDV�GLIHUHQoDV�HQWUH�DV�GXDV�OtQJXDV�

3RUpP H[LVWH XPD FRQVLGHUDomR LPSRUWDQWH D VH ID]HU D UHVSHLWR GR ELOLQJXLVPR� (VWDPRV

FRQVLGHUDQGR TXH D SULPHLUD OtQJXD GD FULDQoD VXUGD p D /,%5$6� H DVVLP D VHJXQGD VHULD D /3 HP

VXD PRGDOLGDGH HVFULWD� 0DV FRPR IRL PRVWUDGR DQWHULRUPHQWH� PXLWRV 6XUGRV QDVFLGRV HP IDPtOLD

RXYLQWH Vy WrP DFHVVR D /,%5$6 QD DGROHVFrQFLD RX IDVH DGXOWD� $VVLP� �D TXHVWmR TXH VH FRORFD�

HQWmR� p R TXDQWR HVVHV LQGLYtGXRV SRGHP VHU FRQVLGHUDGRV ELOtQJXHV H TXDLV DV FRQVHTXrQFLDV GH

XP�FRQWDWR�WDUGLR�FRP�VXD�/��SDUD�D�SRVWHULRU�DTXLVLomR�GD�/�´��6$/(6��������S������

3DUD 6DOOHV ������ SiJ� ����� D DSUHQGL]DJHP GD VHJXQGD OtQJXD YDL VH GDU IRUPDOPHQWH

DWUDYpV GD HVFROD� H QmR DWUDYpV GH XP SURFHVVR GH DTXLVLomR QDWXUDO SRU PHLR GD FRQVWUXomR GH

GLiORJRV� 2 SRUWXJXrV p SRU H[FHOrQFLD XPD VHJXQGD OtQJXD SDUD D SHVVRD VXUGD SRU WHU HVVH FDUiWHU

GH QHFHVVLGDGH IRUPDO �3,1+(,52� ������ 3,1+(,52� H[SOLFD TXH SRU FDXVD GD LQFRPSUHHQVmR

VREUH DV GLIHUHQoDV HQWUH SRUWXJXrV H /,%5$6 D HVFRODUL]DomR GRV 6XUGRV SDVVD SRU PXLWRV

�2 WHUPR /tQJXD %UDVLOHLUD GH 6LQDLV ± /LEUDV WDPEpP p FRQKHFLGR H XWLOL]DGR LQWHUQDFLRQDOPHQWH� VHJXLQGR
RV SDGU}HV GH LGHQWLILFDomR SDUD OtQJXD GH VLQDLV� FRPR /tQJXD GH 6LQDLV %UDVLOHLUD ± /6%�
'LVSRQtYHO HP�
KWWSV���OLYURGLJLWDO�XQLDVVHOYL�FRP�EU�0$7��BOLQJXDBEUDVLOHLUDBGHBVLQDLVBOLEUDV�XQLGDGH��KWPO"WRSLFR �



��

SUREOHPDV��(OH�UHIRUoD�TXH

$ DXVrQFLD GH PHWRGRORJLDV GH HQVLQR GH VHJXQGD OtQJXD� PDWHULDLV GLGiWLFRV HVSHFtILFRV H
IRUPDomR GH SURIHVVRUHV SDUD HVVD PRGDOLGDGH GH HQVLQR VmR RXWURV HQWUDYHV QHVVH
SURFHVVR� $ SUySULD SROtWLFD QDFLRQDO GH HGXFDomR GH VXUGRV QD SHUVSHFWLYD GD HGXFDomR
LQFOXVLYD GHVFRQVLGHUDU WDO IDWR DR LQFOXLU HP WXUPDV UHJXODUHV DOXQRV VXUGRV� (VVHV VmR
VXEPHWLGRV D /3 FRPR OtQJXD PDWHUQD �SULPHLUD OtQJXD�� EHP FRPR DYDOLDGRV FRPR VH� GH
IDWR� IRVVH HVVD VXD SULPHLUD OtQJXD� WDO TXDO p SDUD RV DOXQRV RXYLQWHV TXH WDPEpP LQWHJUDP
VDODV GH DXOD �3,1+(,52� ����� S� ����

$ 3URIHVVRUD 'RXWRUD 6LOYD 9LWNRVNL ������ SHUGHX D DXGLomR GHSRLV GH HQJUDYLGDU GD

VHJXQGD ILOKD DRV �� DQRV� H GHFLGLX HVFUHYHU VXD WHVH VREUH D HGXFDomR GH 6XUGRV H R SUHFRQFHLWR�

(OD DFRPSDQKRX R HVWXGR ELOtQJXH HP XPD WXUPD GH VpWLPD VpULH GH XPD HVFROD HVSHFLDOL]DGD QD

HGXFDomR SDUD 6XUGRV� 6XD FRQFOXVmR IRL TXH H[LVWLD XPD WRWDO DXVrQFLD GH HQVLQR TXDOLILFDGR H

GLIHUHQFLDGR SDUD 6XUGRV� (OD DILUPD TXH D VLWXDomR HGXFDFLRQDO GRV 6XUGRV p DODUPDQWH� FRP

SURIHVVRUHV�GHVTXDOLILFDGRV�

3LQKHLUR ������ H 9LWNRVNL ������ HP VHXV HVWXGRV� VmR FRQYHUJHQWHV H VH FRUURERUDP DR

IDODU TXH� RV UHFXUVRV YLVXDLV QmR UHFHEHP D GHYLGD DWHQomR SRU SDUWH GRV SURIHVVRUHV H DILUPDP TXH

DV HVWUDWpJLDV GH HQVLQR SUHFLVDP FRQVLGHUDU D IRUPD YLVXDO FRPR R 6XUGR SHUFHEH D OtQJXD

RUDO�DXGLWLYD� e DSRQWDGR� HQWmR� XP PRGHOR H[FOXGHQWH GH HGXFDomR FRP SUHGRPLQkQFLD GH

DERUGDJHP�RUDOLVWD ���

2 DQWLJR PRGHOR H[FOXGHQWH GH HGXFDomR YHP VHQGR VXEVWLWXtGR SRU RXWUR TXH GHIHQGH D

LQFOXVmR PDV TXH QmR UHVSHLWD D LGHQWLGDGH 6XUGD QHP DV SDUWLFXODULGDGHV HGXFDFLRQDLV GRV 6XUGRV�

1D IDOD GH 6LOYD ������ S� ��� �D HVFROD DR FRQVLGHUDU R 6XUGRV FRPR RXYLQWH QXPD OyJLFD GH

LJXDOGDGH� OLGD FRP D SOXUDOLGDGH GHVVDV SHVVRDV GH IRUPD FRQWUDGLWyULD� RX VHMD� QHJDP�OKH VXD

VLQJXODULGDGH�GH�LQGLYtGXRV 6XUGRV��

0DV VHUi TXH DSHQDV PDWULFXODU HP HVFROD UHJXODU p PHVPR LQFOXLU" $FUHGLWD�VH TXH QmR H

DSUHVHQWDP XPD SURSRVWD SDUD D HGXFDomR GRV 6XUGRV p XPD HGXFDomR ELOtQJXH GH TXDOLGDGH SRLV�

FRQIRUPH &UX] HW DO � ����� S��� ³D SHUVSHFWLYD ELOtQJXH GH HQVLQR p XP PpWRGR SRU PHLR GR TXDO R

6XUGR DSUHQGH SULPHLUDPHQWH D VXD OtQJXD QDWXUDO H SRVWHULRUPHQWH D OtQJXD GR VHX SDtV QDWDO� QR

�� 2 2UDOLVPR p XPD PHWRGRORJLD GH HQVLQR DSOLFDGD QDV SUiWLFDV SHGDJyJLFDV GHVHQYROYLGDV DR HGXFDQGR VXUGR� $
UHIHULGD FRUUHQWH IRL RILFLDOL]DGD D SDUWLU GR &RQJUHVVR ,QWHUQDFLRQDO GH (GXFDomR GH 6XUGRV TXH RFRUUHX HP 0LOmR QR
DQR GH ����� GHILQLQGR R 2UDOLVPR FRPR ~QLFD PHWRGRORJLD TXH GHYHULD VHU GHVWLQDGD DR HQVLQR GD SRSXODomR VXUGD�
FRP R REMHWLYR GH LQWHJUDU R VXUGR QR PXQGR GRV RXYLQWHV�
'LVSRQtYHO HP� 685'(=� 80$ $%25'$*(0 62%5( $ 3(53(&7,9$ 25$/,67$ $FHVVDGR HP
����������



��

QRVVR�FDVR��D�/6%´�

1D YR] GRV PLOLWDQWHV 6XUGRV� DSHQDV HVWDU �LQFOXtGRV� QDV HVFRODV QmR p D FRQGLomR LGHDO

SDUD XPD UHDO HGXFDomR� 1XP WUHFKR GD FDUWD HQYLDGD DR 0LQLVWUR GD (GXFDomR HODERUDGD SHORV VHWH

GRXWRUHV 6XUGRV EUDVLOHLURV� HOHV DILUPDP �TXHUHPRV FRQYLYHU FRP RV GHPDLV FLGDGmRV EUDVLOHLURV�

VLP� PDV TXHUHPRV� DFLPD GH WXGR� TXH D HVFROD QRV HQVLQH� �&$57$ $%(57$ $2 0,1,6752

'$�('8&$d­2��������

3RGHPRV HQFRQWUDU XPD JUDQGH TXDQWLGDGH GH OLWHUDWXUD TXH DERUGD R SURFHVVR GH

HQVLQR�DSUHQGL]DJHP GH FULDQoDV� DGROHVFHQWHV H DWp PHVPR DGXOWRV TXH ID]HP SDUWH GR VLVWHPD GH

HQVLQR� 6DEH�VH TXH� QRUPDOPHQWH� Mi H[LVWHP PXLWDV GLILFXOGDGHV H GHVDILRV QR GHVHQYROYLPHQWR GD

OHLWXUD H GD HVFULWD SDUD TXDOTXHU WLSR GH DOXQR� 3RUpP� SDUD 3HUHJULQR H &RVHQGH\� ������ S� ���� QR

FRQWH[WR GD HGXFDomR GH 6XUGRV� D WRGRV HVVHV GHVDILRV KDELWXDLV VRPD�VH PDLV XP� R XVR GD /3 SRU

HVVHV�DOXQRV�FRPR�XPD�VHJXQGD�OtQJXD��/����HP�VXD�PRGDOLGDGH�HVFULWD�

8PD GLVVHUWDomR DUJXPHQWDWLYD �UHGDomR�� SRU H[HPSOR� SRGH YLUDU XP ³ELFKR GH VHWH

FDEHoDV´ SDUD PXLWRV 6XUGRV� SRLV HVSHUD�VH GH XPD UHGDomR� DOpP GH FULDWLYLGDGH� XP WH[WR FRP

FRHUrQFLD� FRHVmR H TXH VH HQFDL[H QRV SDGU}HV H UHJUDV GD /3� 4XDQGR VH IDOD HP HQVLQR GH OHLWXUD

H HVFULWD SDUD DOXQRV 6XUGRV GHYH�VH� HP SULPHLUR OXJDU� UHDYDOLDU D TXH WLSR GH OtQJXD HOHV HVWmR

VHQGR�H[SRVWRV��4XDGURV��������DSXG�3HUHJULQR��&RVHQGH\��������S������UHIRUoD�TXH�

3DUD DV SHVVRDV TXH RXYHP� µIDODU H RXYLU¶ VmR YDULDQWHV GH XPD PHVPD HVWUXWXUD
OLQJXtVWLFD� $ OHLWXUD DSUHVHQWD� HP SHOR PHQRV DOJXP QtYHO� XPD UHODomR FRP RV VRQV GDV
SDODYUDV� (QWUHWDQWR� SDUD SHVVRDV VXUGDV QmR H[LVWH DVVRFLDomR HQWUH VRQV H VLQDLV JUiILFRV�
D OtQJXD HVFULWD p SHUFHELGD YLVXDOPHQWH� 2V VLQDLV JUiILFRV VmR VtPERORV DEVWUDWRV SDUD
TXHP QXQFD RXYLX RV VRQV H DV HQWRQDo}HV TXH HOHV UHSUHVHQWDP >«@ �48$'526� ����
DSXG 3(5(*5,12� &26(1'(<� ����� S� ���

2 TXH DV DXWRUDV HQIDWL]DP p TXH DSUHQGHU D HVFUHYHU HP /3 QmR p R PHVPR TXH HVFUHYHU HP

/,%5$6� XPD YH] TXH H[LVWHP ³GLIHUHQoDV HVWUXWXUDLV HQWUH OtQJXDV GH VLQDLV H OtQJXDV RUDLV H� SRU

LVVR� DV UHODo}HV HQWUH DV HVWUXWXUDV QmR VH HVWDEHOHFHP GD PHVPD IRUPD QRV GRLV VLVWHPDV

OLQJXtVWLFRV´ �6$//(6 HW DO� ����� S� ���� e MXVWDPHQWH HVWD GLIHUHQoD TXH YDL UHIOHWLU QDV SURGXo}HV

WH[WXDLV�GRV�HGXFDQGRV 6XUGRV�

&RPR H[LVWH HVVD GLIHUHQoD HQWUH RXYLQWHV H 6XUGRV �SDUD RXYLQWHV H[LVWH DVVRFLDomR HQWUH

VRQV H VLQDLV JUiILFRV H SDUD 6XUGRV QmR� RQGH RV VLQDLV JUiILFRV UHSUHVHQWDP DSHQDV VtPERORV

DEVWUDWRV�� 3HUHJULQR H &RVHQGH\� ������ S� ��� FLWD TXH �DV DWLYLGDGHV GH OHLWXUD H HVFULWD GHYHP VHU

UHSHQVDGRV�j�OX]�GHVVD�HVSHFLILFLGDGH�OLQJXtVWLFD�GR�VXMHLWR�VXUGR��



��

9HMDPRV�XP�H[HPSOR�GH�SURGXomR�WH[WXDO�GH�XPD�HVWXGDQWH GH�PDJLVWpULR�VXUGD�

0HX QRPH p ;� QDVFL HP ��������� WHQKR 1 DQRV� VRX HVWXGDQWH GD (VFROD < ± ')� IDoR

PDJLVWpULR� 4XDQGR QDVFL HUD QRUPDO� $RV RLWR PHVHV DFRQWHFHX PLQKD PmH YHMR HX QHQr�

FRP RUHOKDV YHUPHOKDV H FRP GRUHV ILFDP SUHRFXSDGDV� OHYRX DR KRVSLWDO H PpGLFRV

IL]HUDP SHVTXLVDV� SUHFLVD HQFRQWUDU $QWLELyWLFR´� HVSHUD FXUDU� $SyV TXDWUR DQRV� PLQKD

PmH IDORX� R ; SDUHFH QDGD RXYLU� (OD SUHRFXSD H OHYD QR +RVSLWDO H PpGLFR GHVFREUH SHUGD

DXGLWLYD �6$//(6� ����� S� ����

$SHVDU GH DSUHVHQWDUHP DOJXQV SUREOHPDV QD IRUPD� 6DOOHV DILUPD TXH D HVFULWD GH 6XUGRV

FRP IOXrQFLD HP /,%5$6 SRVVXL FRHUrQFLD� DSHVDU GH QHP VHPSUH DSUHVHQWDUHP FDUDFWHUtVWLFDV

IRUPDLV GH FRHVmR WH[WXDO� 6HJXQGR D DXWRUD� DSHVDU GH KDYHU HTXtYRFRV� HVWHV WH[WRV SRVVXHP

FRHVmR SRLV DSUHVHQWDP FRQWH~GR VHPkQWLFR HQWHQGtYHO� RX VHMD� ³GHSUHHQGHPRV R TXH HVWi VHQGR

GLWR�H�LVWR�LQGLFD�TXH�D�FRHUrQFLD�QmR�IRL�FRPSURPHWLGD´��6$//(6�HW��DO��������S������

'H DFRUGR FRP 3HUHJULQR H &RVHQGH\ ������ S� �� DSUHVHQWDU GLILFXOGDGHV RX FRPHWHU FHUWRV

HTXtYRFRV ³QmR TXHU GL]HU TXH RV DOXQRV VXUGRV QmR FRQVHJXHP DSUHQGHU R SRUWXJXrV� RX

FRPXQLFDU�VH SRU HVFULWR DWUDYpV GHOH´� 0DV IULVDQGR QRYDPHQWH� R FRQKHFLPHQWR GD VXD /� p

LPSUHVFLQGtYHO�H�YDL�DMXGDU�EDVWDQWH�SDUD�TXH�VH�REWHQKD�r[LWR�QR�DSUHQGL]DGR�GD�VXD�/��

6DOOHV LQGLFD TXH� QR HVWiJLR LQLFLDO GD DSUHQGL]DJHP GR SRUWXJXrV HVFULWR FRPR /� R

VLQDOL]DQWH WHQGHUi D WUDQVIHULU RV YDORUHV SDUDPpWULFRV GH VXD OtQJXD PDWHUQD� R TXH QRV SHUPLWH

SUHYHU TXH HP VXD SURGXomR HVFULWD RV VLQDOL]DQWHV WHQGHUmR D XWLOL]DU�VH GH YHUERV HP VXD IRUPD

LQILQLWLYD RX XWLOL]DU�VH GH UHIOH[mR GH FRQFRUGkQFLD QRV FDVRV FRLQFLGHQWHV FRP D /,%5$6�

3RUWDQWR� VXSRPRV TXH D Pi IRUPDomR GDV VHQWHQoDV QD SURGXomR HVFULWD HP SRUWXJXrV SHOR

LQGLYtGXR 6XUGR� UHIHUHQWH D HVVDV GLIHUHQoDV SDUDPpWULFDV� RFRUUH SHOR IDWR GH R VLQDOL]DQWH DLQGD

QmR WHU IL[DGR RV YDORUHV SDUDPpWULFRV GD VHJXQGD OtQJXD� YLVWR TXH R LQSXW QHFHVViULR H DSUR[LPDGR

QmR�OKH�IRL�RIHUHFLGR��6$//(6��������S������

6DQWRV H 6LOYD� ������ S� ���� DSRQWDP TXH XPD GDV GLILFXOGDGHV TXH RV HGXFDQGRV 6XUGRV

WHP DSUHVHQWDGR QDV SURGXo}HV WH[WXDLV HP SRUWXJXrV p H[DWDPHQWH D GH ID]HU DV OLJDo}HV HQWUH

SDODYUDV� VHJPHQWRV� RUDo}HV� SHUtRGRV H SDUiJUDIRV� RX VHMD� D GH RUJDQL]DU VHTXHQFLDOPHQWH R

SHQVDPHQWR HP FDGHLDV FRHVLYDV QD /3� $V DWLYLGDGHV GH HVFULWD GHYHP VHU VHPSUH JHUDGDV D SDUWLU



��

GH GLVFXVV}HV SUpYLDV� FRP XP WUDEDOKR SDXWDGR HP WRUQR GR XQLYHUVR GR DOXQR� RX VHMD� GRWDGDV GH

VLJQLILFDGR� 6DQWRV H )HUUHLUD� ����� DFUHGLWDP ³TXH R HOHPHQWR IXQGDPHQWDO SDUD D WUDQVPLVVmR GD

PHQVDJHP HVFULWD VHMD D FRHUrQFLD H TXH HVWD p GHSHQGHQWH GDV HVWUXWXUDV FRJQLWLYDV H GRV SULQFtSLRV

SUDJPiWLFRV�TXH�UHJHP�D�OLQJXDJHP´��6$1726�(�)(55(,5$��������S�����

3DUD 6DOOHV HW� DO ������ S� ��� GHYH KDYHU SRU SDUWH GR SURIHVVRU XPD FRUUHomR GD HVWUXWXUD

GRV WH[WRV� UHRUJDQL]DQGR�RV GH DFRUGR FRP DV UHJUDV GD OtQJXD HP TXH VH HVWi VHQGR HVFULWR� (OD

VHJXH DILUPDQGR TXH ³p UHVSRQVDELOLGDGH GR SURIHVVRU GHVHQYROYHU PDQHLUDV GH JDUDQWLU D

DSUHQGL]DJHP GH DOJXPDV GDV LQILQLWDV SRVVLELOLGDGHV GH �UH�HVWUXWXUDomR GR WH[WR� JDUDQWLQGR XP

GLUHLWR�LQDOLHQiYHO�GR 6XUGR��R�DFHVVR�GHODV�´

$ DYDOLDomR GD SURGXomR WH[WXDO GH DOXQRV 6XUGRV� VHJXQGR R 'HFUHWR ������ GH ����������

�&DStWXOR ,9� $UW� ��� LQFLVR 9,� GHYH VH GDU GH IRUPD GLIHUHQFLDGD� FRQVLGHUDQGR DV HVSHFLILFLGDGHV

OLQJXtVWLFDV GRV DOXQRV 6XUGRV� 6HJXQGR R 'HFUHWR ������������ DV LQVWLWXLo}HV GH HQVLQR GHYHUmR

³DGRWDU PHFDQLVPRV GH DYDOLDomR FRHUHQWHV FRP DSUHQGL]DGR GH VHJXQGD OtQJXD� QD FRUUHomR GDV

SURYDV HVFULWDV� YDORUL]DQGR R DVSHFWR VHPkQWLFR H UHFRQKHFHQGR D VLQJXODULGDGH OLQJXtVWLFD

PDQLIHVWDGD�QR�DVSHFWR�IRUPDO�GD�/tQJXD�3RUWXJXHVD��%5$6,/�������´�

6HJXQGR 3RNHU ������� RV UHTXLVLWRV EiVLFRV SDUD VH GHVHQYROYHU EHP XP WUDEDOKR

SHGDJyJLFR�FRP�R�DOXQR�FRP�VXUGH]�VmR�

&RPXQLFDU�VH FRP R DOXQR VXUGR SRU PHLR GR LQVWUXPHQWR VLPEyOLFR TXH HOH
GRPLQD �/,%5$6� PtPLFD� IDOD� ILJXUDV� HWF�� RIHUHFHU XP PRGHOR GH PXQGR DR
DOXQR YLQFXODGR j VXD LGDGH FURQROyJLFD H LQWHOHFWXDO� HQJDMDU XP DOXQR QR GLiORJR
H QD DUJXPHQWDomR FRP RXWUDV SHVVRDV� OHYDU R DOXQR D FRPSUHHQGHU R VLJQLILFDGR
GDV VHQWHQoDV� RIHUHFHU FRQGLo}HV SDUD R DOXQR FRQVWUXLU VHQWHQoDV VHXV SUySULRV
VHQWLPHQWRV H GHVHMRV� XVDU D OLQJXDJHP SDUD YDULHGDGH GH SURSyVLWRV FRQIRUPH
VHX QtYHO GH GHVHQYROYLPHQWR FRJQLWLYR H VRFLDO� SHUPLWLU j FULDQoD H[SUHVVDU VHXV
VHQWLPHQWRV DWUDYpV GH GLIHUHQWHV UHFXUVRV �GHVHQKR� HVFULWD� JHVWRV� GUDPDWL]DomR�
/,%5$6� HWF�� SURPRYHU XP DPELHQWH GH MRJR HP TXH DV FULDQoDV SRVVDP VH
H[SUHVVDU FRP VXFHVVR FRP R XVR GD OLQJXDJHP JHVWXDO� LQLFLDU D SDUWLFLSDomR
HIHWLYD GRV DOXQRV SRU PHLR GH TXHVWLRQDPHQWRV TXH OHYDP DR H[HUFtFLR GD
DWLYLGDGH UHSUHVHQWDWLYD �SRU TXr� TXDQGR� FRPR� SDUD TXr� GH TXHP� HP TXH OXJDU�
GHVGH TXDQGR� HWF�� OHYDU R DOXQR D VH PDQLIHVWDU H FRQKHFHU D RSLQLmR GRV RXWURV
SURYRFDQGR QHOH D GHVFHQWUDomR �32.(5� ����� S�����

9HULILFD�VH TXH H[LVWH WRGD XPD DomR GLIHUHQFLDGD QR WUDEDOKR FRP R DOXQR 6XUGR H TXH HVWD

DomR SDUWH GR XVR GD /,%5$6 FRPR SHoD�FKDYH SDUD XP WUDEDOKR HILFLHQWH H TXH JDUDQWD D HIHWLYD



��

FRPXQLFDomR HQWUH SURIHVVRU H DOXQR� $SHQDV VH R SURIHVVRU RXYLQWH FRQKHFHU H XVDU D /,%5$6 HOH

WHUi�FRQGLo}HV�GH�FRPXQLFDU�VH�GH�PDQHLUD�VDWLVIDWyULD�FRP�VHX�DOXQR 6XUGR�

$ XWLOL]DomR GD /,%5$6 QR FXUUtFXOR GH HVFRODV SDUD 6XUGRV p R IDWRU HOHPHQWDU

SUHFRQL]DGR SHOR FRQFHLWR GH ELOLQJXLVPR� RX VHMD� SDUWH GR SULQFtSLR TXH R 6XUGR GHYH DGTXLULU

FRPR VXD SULPHLUD OtQJXD D /,%5$6 FRP D FRPXQLGDGH VXUGD SDUD GHSRLV DGTXLULU D /3 FRPR

VHJXQGD OtQJXD QD PRGDOLGDGH HVFULWD H� TXDQGR SRVVtYHO� QD PRGDOLGDGH RUDO� 2 XVR GD /,%5$6

QR FXUUtFXOR GDV HVFRODV p XPD GHPRQVWUDomR GH UHVSHLWR j GLIHUHQoD H R TXH YDL FDUDFWHUL]DU XPD

HVFROD LQFOXVLYD GH IDWR SDUD HVVH DOXQDGR� 2 DOXQR 6XUGR SDUD VH GHVHQYROYHU QHFHVVLWD HQWmR GH

SURIHVVRUHV DOWDPHQWH SDUWLFLSDWLYRV H PRWLYDGRV SDUD DSUHQGHU H WRUQDU IOXHQWH QD OtQJXD� 6y DVVLP�

RX VHMD� UHVSHLWDQGR H FRQVLGHUDQGR jV VXDV QHFHVVLGDGHV HGXFDFLRQDLV� p TXH VHUi SRVVtYHO

SURSRUFLRQDU R SOHQR GHVHQYROYLPHQWR HPRFLRQDO H FRJQLWLYR H D HIHWLYD LQFOXVmR H SDUWLFLSDomR GR

DOXQR�6XUGR�QR�PHLR�VRFLDO��32.(5��������

1R (1(0 ����� OHYDQWRX�VH D VHJXLQWH SUREOHPiWLFD� 4XH RV DOXQRV RXYLQWHV SDUWLFLSDQWHV

VHQWLUDP�VH WmR SUHMXGLFDGRV GLDQWH GD WHPiWLFD ³'HVDILRV SDUD D IRUPDomR HGXFDFLRQDO GH VXUGRV

QR %UDVLO´� DOHJDQGR TXH p XPD WHPiWLFD QmR WUDEDOKDGD H QXQFD YLVWD PHWRGRORJLFDPHQWH HP VDOD

GH DXOD QD HGXFDomR EiVLFD � 0DV� R TXH GLULDP RV LQ~PHURV DOXQRV 6XUGRV TXH SRU DQRV ID]HP��

SDUWH GR (1(0 H WHQWDP HODERUDU UHGDomR FRP WHPiWLFDV YDULDGDV H SDVVDP SRU HVVD GLILFXOGDGHV

WRGRV RV DQRV" 9DOH UHVVDOWDU TXH RV HQWUDYHV QD HGXFDomR EiVLFD GRV DOXQRV 6XUGRV WHQGHP D VHU

PDLRUHV TXH RV GR RXYLQWHV� XPD YH] TXH DV PHWRGRORJLDV VmR YROWDGDV JHUDOPHQWH SDUD RV DOXQRV

RXYLQWHV�

5RPiULR HW DO� ������� DILUPD TXH R WHPD IRL FLWDGR SHOD SULPHLUD YH]� H TXH WURX[H XP

GHEDWH H XPD UHIOH[mR QmR Vy SDUD HVWXGDQWHV 6XUGRV H RXYLQWHV LQVFULWRV QR H[DPH� ³VREUHWXGR� RV

HVSHFLDOLVWDV�QD�iUHD�GH�VXUGH]�H�RV�PHPEURV�GD�FRPXQLGDGH�VXUGD´�

+RXYH TXHVWLRQDPHQWRV SRU SDUWH GH DOXQRV RXYLQWHV� SRLV FRPR DERUGDU RX GHVFUHYHU WDO

WHPiWLFD VHP VDEHU VREUH� RX VHP QXQFD WHUHP OLGRV UHIHUrQFLDV VREUH 6XUGRV QDV HVFRODV� 3DUD

520È5,2 ������� HVVH GHVFRQWHQWDPHQWRV SRU SDUWHV GRV DOXQRV RXYLQWHV HP UHODomR j WHPiWLFD

VmR RULXQGRV GH TXH ³SRU GHVFRQKHFHU DV SHVVRDV VXUGDV� D VRFLHGDGH RXYLQWH GHVHQYROYH XP

�� (QWHQGH�VH TXH (GXFDomR %iVLFD� SHUtRGR HVFRODU TXH DQWHFHGH XP ³PRPHQWR�PDUFR´ SDUD D YLGD GR FDQGLGDWR DR
(QVLQR 6XSHULRU� XPD YH] TXH VHU VHOHFLRQDGR SDUD IUHTXHQWDU R FRQWH[WR XQLYHUVLWiULR p XP VRQKR SDUD R FDQGLGDWR H
VXD SHUPDQrQFLD QR (QVLQR 6XSHULRU� R GHVDILR H D JUDQGH FRQTXLVWD �&58= HW DO� ����� SiJ�����



��

VHQWLPHQWR GH UHFHLR H DSUHHQVmR� TXH D LPSHGH� SRU XP ODGR� GH HVWDEHOHFHU SURFHVVRV UHODFLRQDLV

FRP�HVVDV�SHVVRDV´�

3HQKD ������� ID] XP OHYDQWDPHQWR VREUH D UHDOLGDGH GRV 6XUGRV QR PXQGR GRV RXYLQWHV�

RQGH H[SOLFD R HQYROYLPHQWR FRP TXHVW}HV SROtWLFDV H VRFLDLV� 'LVFRUUHQGR VREUH D KLVWyULD GD

HGXFDomR GH VXUGRV QR %UDVLO TXH WHP LQtFLR� IRUPDOPHQWH� HP ����� TXDQGR R SURIHVVRU VXUGR

(GXDUG +XHW YHLR SDUD R 5LR GH -DQHLUR D SHGLGR GR ,PSHUDGRU '� 3HGUR ,,� &RP D IXQGDomR GR

,PSHULDO ,QVWLWXWR GH 6XUGRV�0XGRV� LQLFLDQGR�VH DVVLP R SURFHVVR GH HGXFDomR IRUPDO GRV

VXUGRV QR %UDVLO� HQWUHWDQWR� DV PHQLQDV VXUGDV Vy WLYHUDP GLUHLWR j HGXFDomR QR LQtFLR GR

VpFXOR ;;� TXDQGR VXUJLX R ,QVWLWXWR 6DQWD 7HUH]LQKD� HP 6mR 3DXOR� 2 ,QVWLWXWR 6DQWD

7HUH]LQKD WHP VH RUJDQL]DGR FRQIRUPH D ORXVD ELOtQJXH H WHP FRPR REMHWLYR SULQFLSDO R

GHVHQYROYLPHQWR FRJQLWLYR�OLQJXtVWLFR� WHQGR DFHVVR jV GXDV OtQJXDV� D OtQJXD GH VLQDLV H R

SRUWXJXrV�HVFULWR��(�SDUD�VH�ID]HU�HQWHQGHU�D�LPSRUWkQFLD��HOD�QRV�WUD]�GDGRV�FRPR�

2V VXUGRV IRUPDP XPD FRPXQLGDGH �6HJXQGR FHQVR UHDOL]DGR HP ���� SHOR ,QVWLWXWR
%UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD ± ,%*(� ��� PLOK}HV GH EUDVLOHLURV SRVVXHP
GHILFLrQFLD DXGLWLYD� R TXH UHSUHVHQWD ���� GD SRSXODomR EUDVLOHLUD� 'HVWH WRWDO� ���
PLOK}HV VmR VXUGRV H ��� PLOK}HV DSUHVHQWDP JUDQGH GLILFXOGDGH SDUD RXYLU � FRP FXOWXUD
SUySULD H� VRE R HVFRSR GR ELOLQJXLVPR� FRP OtQJXD SUySULD� SRUpP D IRUPDomR
HGXFDFLRQDO GH VXUGRV QR %UDVLO �WHPD GD UHGDomR GR (1(0 ����� QmR GHSHQGH
DSHQDV GR UHFRQKHFLPHQWR GD /LEUDV FRPR OtQJXD �3(1+$� ����� SiJ� ����

2 TXH QRV ID] UHIOHWLU QR TXH GL] UHVSHLWR jV GLILFXOGDGHV HQFRQWUDGDV SHORV VXUGRV QR

DSUHQGL]DGR�GR�SRUWXJXrV��$YHODU�H�)UHLWDV���������FRQVWDWDUDP�TXH�

&RP D SUHVHQoD GH LQWpUSUHWHV� RV DOXQRV VH DFRVWXPDP D SURFXUi�ORV� DR LQYpV GH
SURFXUDUHP R SURIHVVRU� 3DUD HODV� LVVR p SUHMXGLFLDO QR SURFHVVR GH DSUHQGL]DJHP� 1HVWD
PHVPD SHVTXLVD� DV DXWRUDV FRQVWDWDUDP TXH R SURIHVVRU XWLOL]DYD D PHVPD PHWRGRORJLD
WDQWR SDUD DOXQRV 6XUGRV TXDQWR SDUD DOXQRV RXYLQWHV� 1D YLVmR GHODV� WDO PHWRGRORJLD p
LQDGHTXDGD� Mi TXH R SRUWXJXrV p D /� GR RXYLQWH H D /� GR 6XUGR� 3DUD DV DXWRUDV� R
SURIHVVRU VHP IOXrQFLD QD /LEUDV ID] FRP TXH R SURFHVVR GH DSUHQGL]DJHP GR DOXQR VHMD
FRPSURPHWLGR� 'HVWD IRUPD� p SULPRUGLDO TXH D /LEUDV VHMD XWLOL]DGD QDV DXODV GH
SRUWXJXrV� TXH R SURIHVVRU FRQWH[WXDOL]H DV DWLYLGDGHV SDUD TXH R 6XUGR QmR VH VLQWD
GHVORFDGR H DSUHQGD FRP PDLV IDFLOLGDGH R SRUWXJXrV FRPR /�� �$9(/$5 ( )5(,7$6�
����� SiJ� ���

6DEH�VH TXH D UHGDomR p GH IDWR XQV GRV IDWRUHV SULQFLSDLV FRPR SRUWD GH HQWUDGD SDUD DV

SULQFLSDLV XQLYHUVLGDGHV� FRPR Mi GLWR DQWHV� H WDPEpP VDEHPRV TXH DV FRUUHo}HV GDV UHGDo}HV GRV

³SDUWLFLSDQWHV VXUGRV H FRP GHILFLrQFLD DXGLWLYD OHYD HP FRQVLGHUDomR VXDV VLQJXODULGDGHV HP

UHODomR DRV SURFHVVRV GH DSUHQGL]DJHP GD /3¶¶ �5HGDomR GR (1(0 � &DUWLOKD 685'2V� LQGG��

$VVLP FRPR QRV DQRV GH ���� H ���� KRXYH JDQKRV� DYDQoRV H LQFOXVmR SDUD RV DOXQRV 6XUGRV�



��

SRLV� SRVVLELOLWDUDP DRV FDQGLGDWRV VXUGRV D UHDOL]DomR GDV SURYDV FRP D SUHVHQoD GH SURILVVLRQDLV

7UDGXWRUHV H ,QWpUSUHWHV GH /6�/3 �7,/63� H D UHDOL]DomR GD YtGHR SURYD HP /LEUDV� PHGLDQWH

VROLFLWDomR�GR�FDQGLGDWR��&58=�HW�DO�������S�������

$LQGD VHJXQGR &UX] HW DO ������� �WHRULFDPHQWH� HVVDV DFHVVLELOLGDGHV VmR IRUPDV SDUD R

PHOKRU GHVHPSHQKR GHVVHV FDQGLGDWRV QR UHIHULGR H[DPH´� 3RUpP� FRQYpP UHIOHWLU VH HVVHV GLUHLWRV

JDUDQWLGRV HP ���� H ���� H WRGD HVVD DFHVVLELOLGDGH HP /,%5$6 JDUDQWLULDP XPD ERD UHGDomR H

FRQWH~GRV�SDUD�DVVHJXUDU�D�SDUWLFLSDomR�FRP�H[DWLGmR�GR�DOXQR�6XUGRV�

���0(72'2/2*,$

(VWD SHVTXLVD VH SURS}H D DQDOLVDU SRU PHLR GH UHIOH[}HV FUtWLFDV� DV GLILFXOGDGHV VREUH R

SURFHVVR GH HQVLQR�DSUHQGL]DJHP GD /3 GRV DOXQRV 6XUGRV H FRP LVWR DV VXDV LPSOLFDo}HV H

HQWUDYHV QD VXD HVFULWD QD UHGDomR GR (1(0� 0HWRGRORJLFDPHQWH p XPD SHVTXLVD EiVLFD� TXH

REMHWLYD JHUDU QRYRV FRQKHFLPHQWRV� PDV VHP D QHFHVVLGDGH GH DSOLFDELOLGDGH SUiWLFD� RX VHMD HOD

YLVD DPSOLDU R FRQKHFLPHQWR VREUH XP GHWHUPLQDGR DVVXQWR� PDV VHP XPD DSOLFDomR LPHGLDWD� SRLV

R IRFR p R DSURIXQGDPHQWR QD WHRULD HVWXGDGD H DVVLP SURGX]LU PDLV FRQKHFLPHQWR WHyULFR� &RPR

PRVWUD *LO� ������ S���� ³D SHVTXLVD EiVLFD EXVFD R SURJUHVVR GD FLrQFLD� SURFXUD GHVHQYROYHU RV

FRQKHFLPHQWRV FLHQWtILFRV VHP D SUHRFXSDomR GLUHWD FRP VXDV DSOLFDo}HV H FRQVHTXrQFLDV SUiWLFD´�

2EMHWLYDPRV�WDPEpP�H[SOLFDU�R�WHPD�GH�IRUPD�TXDOLWDWLYD��RQGH�)OLFN����������H[SOLFD�TXH�

$ SHVTXLVD TXDOLWDWLYD SDUWH GD LGHLD GH TXH RV PpWRGRV H D WHRULD GHYHP VHU DGHTXDGRV
jTXLOR TXH VH HVWXGD� ( TXH XVD R WH[WR FRPR PDWHULDO HPStULFR �HP YH] GH Q~PHURV�� SDUWH
GD QRomR GD FRQVWUXomR VRFLDO GDV UHDOLGDGHV HP HVWXGR� H HVWi LQWHUHVVDGD QDV SHUVSHFWLYDV
GRV SDUWLFLSDQWHV� HP VXDV SUiWLFDV GR GLD D GLD H HP VHX FRQKHFLPHQWR FRWLGLDQR UHODWLYR j
TXHVWmR HP HVWXGR �)/,&.� ����� S� �� S� ����

1RV DSRLDUHPRV HP XPD DQiOLVH ELEOLRJUiILFD RQGH EXVFDUHPRV HVWXGRV TXH GLVFXWHP

TXHVW}HV UHIHUHQWHV j OLQJXD�JHP�� EDVHDGD SULQFLSDOPHQWH QRV FRQFHLWRV GH %DNKWLQ H 9\JRWVN\

������� WHQGR D FRQFHSomR GH TXH VRPHQWH DWUDYpV GD OLQJXDJHP H GDV UHODo}HV VRFLDLV D FULDQoD YDL

FRQVWUXLU�VXD�LGHQWLGDGH�H�VH�FRQVWLWXLU�FRPR�VXMHLWR�



��

����,QVWUXPHQWRV

2 HVWXGR IRL UHDOL]DGR FRP EDVH HP SHVTXLVD ELEOLRJUiILFD VREUH D SURGXomR WH[WXDO GH

DOXQRV 6XUGRV QD UHGDomR GR (QHP� 7UDWDQGR�VH GH XPD UHYLVmR GH LQWHJUDWLYD GD OLWHUDWXUD FRP

DQiOLVH GRV DUWLJRV SXEOLFDGRV QDV EDVHV GH GDGRV� QR SHUtRGR HQWUH R SHUtRGR GH ���� D �����

)RUDP XWLOL]DGRV RV GHVFULWRUHV HP LQJOrV� ³/HDUQLQJ� 'HDI� 'LIILFXOWLHV� :ULWLQJ� 3RUWXJXHVH

ODQJXDJH� 3RXQGV� (1(0´ H GHVFULWRUHV HP SRUWXJXrV� $SUHQGL]DJHP� 6XUGR� 'LILFXOGDGHV�

(VFULWD� /tQJXD 3RUWXJXHVD� /LEUDV� (1(0� )RL DGRWDGR FRPR PpWRGR GH DERUGDJHP R GHGXWLYR�

SRLV SDUWLX�VH GH XP WHPD Mi HVWXGDGR D ILP GH DSURIXQGi�OR� VHJXLQWHV EDVHV GH GDGRV� 6FLHQWLILF

(OHFWURQLF /LEUDU\ 2QOLQH � 6&,(/2� *RRJOH $FDGrPLFR H &DWiORJR GH 7HVHV H 'LVVHUWDo}HV� GD

&RRUGHQDomR�GH�$IHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU��&$3(6��

$V SXEOLFDo}HV IRUDP VHOHFLRQDGDV VHJXLQGR RV FULWpULRV GH LQFOXVmR� RV DUWLJRV LQFOXtGRV

IRUDP� $UWLJRV FRP GLVSRQLELOLGDGH GH WH[WR FRPSOHWR� SXEOLFDGR HP SHULyGLFRV QDFLRQDLV RX

LQWHUQDFLRQDLV� WHVHV� FDStWXORV GH WHVHV� OLYURV� FDStWXORV GH OLYURV� DQDLV GH FRQJUHVVRV RX

FRQIHUrQFLDV� UHODWyULRV WpFQLFRV H FLHQWtILFRV� OHLV� GHFUHWRV H GRFXPHQWRV PLQLVWHULDLV� ( IRUDP

H[FOXtGRV�RV�HVWXGRV�UHODWRV�GH�FDVRV��UHYLV}HV�QDUUDWLYDV�H�GRFXPHQWRV�LQFRPSOHWRV�

����3URFHGLPHQWR�GH�FROHWD�GH�GDGRV

5RGULJXHV ������� GHVFUHYH TXH RV PpWRGRV GH SHVTXLVD XVXDOPHQWH DGRWDGRV SDUD FROHWD GH

GDGRV�LQFOXHP�WpFQLFD�GH�HODERUDomR�H�DYDOLDomR�GH�GDGRV��-i�)RQWHOOHV���������DILUPD�TXH�

2V SURFHGLPHQWRV WpFQLFRV DGRWDGRV HP SHVTXLVD FLHQWtILFD� UHIHUH�VH D TXDO WpFQLFD XWLOL]DU
SDUD REWHU RV UHVXOWDGRV SUHYLVWRV H LPSUHYLVWRV QR SURMHWR� RQGH QHVVH HVWXGR IRL HVFROKLGD
D SHVTXLVD ELEOLRJUiILFD QD TXDO WHFQLFDPHQWH EXVFD RV UHVXOWDGRV EDVHDGD HP PDWHULDO Mi
SXEOLFDGR� FRPR SRU H[HPSOR� OLYURV� SHULyGLFRV� IRWRV� GRFXPHQWRV� FDUWDV HWF �35$d$�
����� SiJ� ����

$ UHYLVmR ELEOLRJUiILFD WHYH LQtFLR FRP D OHLWXUD GRV DUWLJRV HQFRQWUDGRV FRP DV HVWUDWpJLDV

GH EXVFDV �4XDGUR ��� VHJXLGD GD VHOHomR GDTXHOHV TXH IL]HUDP SDUWH GD IXQGDPHQWDomR WHyULFD

GHVWD SHVTXLVD� 3RVWHULRUPHQWH j OHLWXUD H GLVFXVVmR GRV UHIHULGRV DUWLJRV� XPD DQiOLVH IRL UHDOL]DGD�

D�SDUWLU�GD�TXDO�IRL�SRVVtYHO�VXVFLWDU�UHIOH[}HV�DFHUFD�GR�WHPD�DTXL�SURSRVWR�



��

4XDGUR��� (VWUDWpJLDV�GH�EXVFD�XWLOL]DGDV��

%$6( '( '$'26 (675$7e*,$ '( %86&$ �&20%,1$d®(6 1$6 %$6(6 '( '$'26� 727$/

6FLHQWLILF
(OHFWURQLF /LEUDU\
2QOLQH � 6FL(/2

䚉 �$SUHQGL]DJHP� $1' �6XUGR� $1' �'LILFXOGDGHV� $1' �(VFULWD� $1' �/tQJXD
3RUWXJXHVD� $1' �/LEUDV� $1' �(1(0�� ���DUWLJRV

䚉 �$SUHQGL]DJHP� $1' �6XUGR� $1' �'LILFXOGDGHV� $1' �/tQJXD 3RUWXJXHVD�  �
DUWLJRV

䚉 �6XUGR� $1' �(VFULWD� $1' �/tQJXD�3RUWXJXHVD�� �� DUWLJRV

�
DUWLJRV

&DWiORJR GH 7HVHV
H 'LVVHUWDo}HV� GD
&RRUGHQDomR GH
$IHLoRDPHQWR GH
3HVVRDO GH 1tYHO
6XSHULRU �&$3(6

䚉 �$SUHQGL]DJHP� $1' �6XUGR� $1' �'LILFXOGDGHV� $1' �(VFULWD� $1' �/tQJXD
3RUWXJXHVD� $1' �/LEUDV� $1' �(1(0�� ���DUWLJRV

䚉 �$SUHQGL]DJHP� $1' �6XUGR� $1' �'LILFXOGDGHV� $1' �/tQJXD 3RUWXJXHVD�  
����DUWLJRV

䚉 �$SUHQGL]DJHP� $1' �6XUGR� $1' �'LILFXOGDGHV� $1' �/tQJXD 3RUWXJXHVD�
$1' �(1(0�� ����DUWLJRV

䚉 �6XUGR� $1' �/tQJXD�3RUWXJXHVD�� �����DUWLJRV
䚉 �6XUGR� $1' �/tQJXD�3RUWXJXHVD� $1' �(1(0�� ����DUWLJRV
䚉 �(VFULWD� $1' �/tQJXD�3RUWXJXHVD� $1' �/LEUDV� $1' �(1(0�� ����DUWLJRV

����
DUWLJRV

*RRJOH
$FDGrPLFR

䚉 �$SUHQGL]DJHP� $1' �6XUGR� $1' �'LILFXOGDGHV� $1' �(VFULWD� $1' �/tQJXD
3RUWXJXHVD� $1' �/LEUDV� $1' �(1(0�� �������DUWLJRV

䚉 �$SUHQGL]DJHP� $1' �6XUGR� $1' �'LILFXOGDGHV� $1' �/tQJXD 3RUWXJXHVD�  
�������DUWLJRV

䚉 �$SUHQGL]DJHP� $1' �6XUGR� $1' �'LILFXOGDGHV� $1' �/tQJXD 3RUWXJXHVD�
$1' �(1(0�� �������DUWLJRV

������
DUWLJRV

����$QiOLVH�GRV�GDGRV

)RUDP LGHQWLILFDGRV LQLFLDOPHQWH ������ UHJLVWURV GH SRWHQFLDLV HVWXGRV H� FRP D UHPRomR

GDV GXSOLFDWDV� SHUPDQHFHUDP ������ UHIHUrQFLDV� DR GHOLPLWDU GH ���� D ����� UHVWDUDP ������

SDUD WULDJHP QDV HWDSDV SRVWHULRUHV� 2V HVWXGRV IRUDP VHSDUDGRV SRU LGLRPD� SRU EDVH GH GDGRV H

SRU WLSR GH HVWXGR� $R ILP GD DSOLFDomR GRV FULWpULRV GH LQFOXVmR H H[FOXVmR� ILFDUDP ���� $SyV D

OHLWXUD GRV PDQXVFULWRV H GLVFXVV}HV HQWUH RV SHVTXLVDGRUHV H D RULHQWDGRUD� �� HVWXGRV IRUDP

LQFOXtGRV�SDUD�D�SUHVHQWH�UHYLVmR��FRQIRUPH�VLQWHWL]D�R�4XDGUR���

2V �� DUWLJRV VHOHFLRQDGRV IRUDP DQDOLVDGRV GH IRUPD TXDOLWDWLYD� DSyV IUHTXHQWHV � $ SDUWLU

GH HQWmR� R FRQWH~GR GLVFXWLGR IRL FRQIURQWDGR FRP RV SULQFLSDLV DXWRUHV� UHIHUrQFLDV QHVVD iUHD GH

HVWXGR�HP�HVSHFtILFR�

�� )RQWH� $8725� �����



��

4XDGUR����0RGDOLGDGH�GH�SURGXo}HV�H�RV�UHVSHFWLYRV WHPDV�GH�WUDEDOKR�

1� $8725(6 7Ë78/2 '2 75$%$/+2� /,952 &/$66,),&$d­2 ($12

�� 7KDtV )OHXU\ $9(/$5� .DUOOD 3DWUtFLD GH 6RX]D
)5(,7$6

3RUWXJXrV FRPR VHJXQGD OtQJXD� GLILFXOGDGHV HQFRQWUDGDV SHORV VXUGRV� 5HYLVWD� �����

�� &OiXGLD $OTXDWL %,62/ HW DO� (VWXGDQWHV VXUGRV QR HQVLQR VXSHULRU� UHIOH[}HV VREUH D LQFOXVmR� &DGHUQRV GH 3HVTXLVD� ����

�� $QD 5HJLQD H 6RX]D &$03(//2�
3DWUtFLD /XL]D )HUUHLUD 5(=(1'(

&DUWD $EHUWD DR 0LQLVWUR GD (GXFDomR� �� GH MXQKR GH ����� &DUWD $EHUWD� ����

�� &$0326� 0DULDQD GH /LPD ,VDDF /HDQGUR�
,Q� /$&(5'$� &ULVWLQD %URJOLD )HLWRVD�
6$1726� /DUD )HUUHLUD �RUJ���

(GXFDomR ,QFOXVLYD SDUD VXUGRV H DV SROtWLFDV YLJHQWHV�
7HQKR XP DOXQR VXUGR� H DJRUD" ,QWURGXomR j /,%5$6 H HGXFDomR GH VXUGRV�

$UWLJR� ����

�� &$59$/+2� $� GRV *� GH� /$&(5'$� &� %�
)�� 6$1726� /� )�

7HQKR XP DOXQR VXUGR� H DJRUD" ,QWURGXomR j /LEUDV H HGXFDomR GH VXUGRV� /LYUR� ����

�� 9kQLD (OL]DEHWK
&+,(//$�

0DUFDV VXUGDV� HVFROD� IDPtOLD� DVVRFLDomR� FRPXQLGDGH H XQLYHUVLGDGH
FRQVWLWXLQGR FXOWXUD H GLIHUHQoD VXUGD�

0HVWUDGR� ����

�� 2VLOHQH 0DULD GH 6È H 6LOYD GD &58=� (7$/� &DQGLGDWRV VXUGRV QR HQHP ���� H ����� D DFHVVLELOLGDGH HP OLEUDV EDVWD"
7HRULD H 3UiWLFD GD (GXFDomR

$UWLJR� ����

�� 2VLOHQH 0DULD GH 6i H 6LOYD GD &58=�
5RVDQD 0DULD GR 3UDGR 0(,5(/(6�

3URGXomR WH[WXDO HVFULWD GH JUDGXDQGRV VXUGRV D SDUWLU GH JrQHURV GLVFXUVLYRV H
GH SURSRVWD GH HQVLQR ELOtQJXH�

5HYLVWD� ����

�� /XFDV 520È5,2�
$QD '25=,$7 HW DO�

'HVDILRV SDUD D IRUPDomR HGXFDFLRQDO GH VXUGRV QR %UDVLO´ VRE D yWLFD GH
SDUWLFLSDQWHV GR ([DPH 1DFLRQDO GR (QVLQR 0pGLR �(QHP ������

5HYLVWD� ����

�� $QD &ODXGLD %DOLHLUR /2',�
,Q� &ULVWLQD %URJOLD )HLWRVD GH /$&(5'$�
/DUD )HUUHLUD 6$1726�

(QVLQR GD OtQJXD SRUWXJXHVD FRPR VHJXQGD OtQJXD SDUD VXUGRV� LPSDFWR QD
(GXFDomR %iVLFD�
,Q� 7HQKR XP DOXQR VXUGR� H DJRUD" ,QWURGXomR D OLEUDV H D HGXFDomR GH VXUGRV�

$UWLJR� ����



��

�� /LJLDQH GH &DVWUR /23(6� $ SURGXomR WH[WXDO GH DOXQRV VXUGRV VRE D PHGLDomR GH VRIWZDUHV HGXFDWLYRV� 0HVWUDGR� ����

�� 0(,5$� $QGUHL 3RUWR� 6,/9$� 3ULVFLOD &XVWyGLR
GH %ULWR�

/HLWXUD H HVFULWD GH VXUGRV� GLILFXOGDGHV DLQGD HQIUHQWDGDV QD HVFRODUL]DomR� $UWLJR� ����

�� )HUQDQGD %HDWUL] &DULFDUL GH 025$,6� HW DO� 5HIOH[}HV VREUH RV VXUGRV QR (1(0 ���� H ���� ± 1RYDV FRQTXLVWDV H DQWLJRV
GHEDWHV�

5HYLVWD � ����

�� *LVHOO\ 3(5(*5,12� -DTXHOLQH &26(1'(< � )LRV H GHVDILRV QD DYDOLDomR GD SURGXomR WH[WXDO GH DOXQRV VXUGRV 5HYLVWD� ����

�� 0iUFLR $UWKXU 0RXUD 0DFKDGR 3,1+(,52� 7H[WR H HQVLQR� DVSHFWRV GH FRHVmR H FRHUrQFLD QD HVFULWD GH DOXQRV VXUGRV
ELOtQJXHV�

5HYLVWD� ����

�� '� %ULWR /� )HUUHLUD 6$1726� &RHVmR H FRHUrQFLD HP HVFULWD GH VXUGRV� 3yV�JUDGXDomR� ����

�� $\RQDQ 6DQWRV H 6,/9$� /LQJXDJHP H VXUGH]� D FRHVmR HP WH[WRV GH VXUGRV 0HVWUDGR� ����

�� 75(9,6$1� 6XHOL )LRUDPRQWH� 0$57,16�
9DQHVVD 5HJLQD GH 2OLYHLUD�

(1(0 HP OLEUDV H D DYDOLDomR QD HGXFDomR EiVLFD SHOR ROKDU GRV VXUGRV� 5HYLVWD $FDGrPLFD� ����



��

7HQGR FRPR EDVH R LGLRPD QRV TXDLV IRUDP SXEOLFDGRV� D DPRVWUD IRL FRPSRVWD HP VXD

WRWDOLGDGH SRU DUWLJRV HP SRUWXJXrV� SRU PHOKRU VH DGHTXDU D SHVTXLVD� DSHVDU GH DUWLJRV HP LQJOrV

WDPEpP WHUHP VLGR DYDOLDGRV� (P UHODomR j PHWRGRORJLD GR HVWXGR� �� SURGXo}HV VHOHFLRQDGDV� RLWR

VH EDVHLDP HP DUWLJRV GH UHYLVWDV� FRP DERUGDJHP TXDOLWDWLYD� TXH IRUDP UHDOL]DGDV HP LQVWLWXLo}HV

S~EOLFDV H SULYDGDV HP GLIHUHQWHV OXJDUHV GR %UDVLO� XP OLYUR� XPD FDUWD DEHUWD H XP FDGHUQR GH

SHVTXLVD�

)D]HQGR R OHYDQWDPHQWR GR UHFRUWH WHPSRUDO� p SRVVtYHO REVHUYDU TXH R DQR GH ���� IRL R

TXH PDLV FRQWHYH DUWLJRV� 2V HVWXGRV DSUHVHQWDUDP GHVWDTXH SHUDQWH D DQiOLVH GDV SXEOLFDo}HV� D

PDLRU SDUWH GHOHV� HP OLQKDV JHUDLV� WURX[HUDP REMHWLYRV VHPHOKDQWHV� XWLOL]DQGR UHIHUHQFLDLV

WHyULFRV�H�PHWRGROyJLFRV�FRP�EDVWDQWH�FRQFRUGkQFLD�HQWUH�VL�

���',6&866®(6�(�5(68/7$'26

'HVWH PRGR� D SDUWLU GD SHVTXLVD LQLFLDO� QR TXDO SRGHPRV DQDOLVDU RV WUDEDOKRV� R

TXDQWLWDWLYR GH SURGXo}HV DQXDO H D ORFDOLGDGH� GHPRQVWUDPRV D VHJXLU R TXH RV DXWRUHV REMHWLYDUDP

HP�VXDV�SHVTXLVDV��RV�SURFHGLPHQWRV�PHWRGROyJLFRV�H�RV�UHVXOWDGRV�

$YHODU ������� WHYH FRPR ILQDOLGDGH LQYHVWLJDU RV TXDWURV DOXQRV VXUGRV GR �� DQR GR (QVLQR

0pGLR GR &ROpJLR (O\VLR &DPSRV� QD $VVRFLDomR GH 6XUGRV GH *RLiV H GR &ROpJLR (VWDGXDO /\FHX

GH *RLkQLD� 2 IRFR SULQFLSDO GD SHVTXLVD WHyULFD IRL UHODFLRQDU RV SUREOHPDV DSUHVHQWDGRV SHORV

SURIHVVRUHV FRP D LQFOXVmR� HVSHFLDOPHQWH D HGXFDomR GH VXUGRV H D /tQJXD 3RUWXJXHVD� 7DPEpP

HQWHQGHU FRPR RV VXUGRV VH GHVHQYROYHP FRJQLWLYDPHQWH H VXEMHWLYDPHQWH QR 3RUWXJXrV��

(QWHQGHX�VH D LPSRUWkQFLD GD UHODomR WHRULD H SUiWLFD H SUHWHQGHX�VH� DWUDYpV GD SHVTXLVD� DX[LOLDU RV

DOXQRV�VXUGRV�

%LVRO ������� WHYH FRPR REMHWLYR FRPSUHHQGHU D YLYrQFLD XQLYHUVLWiULD GH HVWXGDQWHV VXUGRV

TXH IUHTXHQWDUDP HVFRODV ELOtQJXHV H VH LGHQWLILFDP FRP D FXOWXUD VXUGD� 2 SRQWR GH SDUWLGD IRL XPD

SHVTXLVD GH FDPSR FRP FLQFR MRYHQV � WUrV PRoDV H GRLV UDSD]HV� FRP LGDGHV HQWUH �� H �� DQRV �

PDWULFXODGRV HP FXUVRV GH JUDGXDomR SRU QR PtQLPR WUrV VHPHVWUHV� 2 WUDEDOKR FRQVLVWLX HP

HQWUHYLVWDV LQGLYLGXDLV VHPLHVWUXWXUDGDV� DSOLFDGDV SRU XPD EROVLVWD VXUGD H JUDYDGDV HP YtGHR H�

GHSRLV� WUDGX]LGDV SDUD D OtQJXD SRUWXJXHVD H VXEPHWLGDV j DQiOLVH GH FRQWH~GR� 2V UHVXOWDGRV
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GHVFUHYHP R GHVDILR GD DGDSWDomR GRV VXMHLWRV VXUGRV D XP XQLYHUVR PDMRULWDULDPHQWH RXYLQWH� DV

GLILFXOGDGHV GH WUDQVLWDU HQWUH D OtQJXD GH VLQDLV H D OtQJXD SRUWXJXHVD� D QHFHVVLGDGH GH PDQWHU

UHIHUHQFLDLV LGHQWLWiULRV YDORUL]DGRV DRV ROKRV GRV RXYLQWHV� DOpP GD LPSRUWkQFLD GH UHRUJDQL]DU DV

HVWUDWpJLDV�GH�HQVLQR�H�GH�DYDOLDU�D�SDUWLFLSDomR�GR�LQWpUSUHWH�GH�OtQJXD�GH�VLQDLV�

&DPSHOOR ������� DSUHVHQWRX D WUDMHWyULD KLVWyULFD GR 0RYLPHQWR 6XUGR HP GHIHVD GDV

(VFRODV %LOtQJXHV SDUD 6XUGRV� DR ORQJR GRV ~OWLPRV DQRV� TXDQGR GD LPLQHQWH DPHDoD GH

IHFKDPHQWR GD HVFROD FHQWHQiULD� R ,QVWLWXWR 1DFLRQDO GH (GXFDomR GH 6XUGRV� HP ����� SURYRFDQGR

XPD PRELOL]DomR VHP SUHFHGHQWHV SDUD D LQFOXVmR GDV (VFRODV %LOtQJXHV SDUD 6XUGRV QR 3ODQR

1DFLRQDO GH (GXFDomR � 31(� KRMH VDQFLRQDGR SHOD /HL ������������ /XWDPRV SRU XPD 3ROtWLFD

1DFLRQDO GH (GXFDomR %LOtQJXH FRQGL]HQWH SDUD D IRUPDomR GD ,GHQWLGDGH /LQJXtVWLFD GD

&RPXQLGDGH 6XUGD� JDUDQWLGD SHOD &RQYHQomR ,QWHUQDFLRQDO VREUH 'LUHLWRV GDV 3HVVRDV FRP

'HILFLrQFLD� TXH UHFRQKHFH D LPSRUWkQFLD GD /tQJXD GH 6LQDLV H GD &XOWXUD 6XUGD SDUD DV 3HVVRDV

6XUGDV�

&$0326 ������� HVFUHYH VREUH R WUDEDOKR GH &$59$/+2 ������� TXH EDVHLD�VH HP XP

OLYUR TXH UH~QH WH[WRV GH GLYHUVRV DXWRUHV� VXUGRV H RXYLQWHV� TXH DWXDP QD iUHD GD VXUGH]� YLVDQGR

SRVVLELOLWDU XPD YLVmR DPSOD GH DVSHFWRV UHODFLRQDGRV j /tQJXD %UDVLOHLUD GH 6LQDLV ± /,%5$6 H j

HGXFDomR GH VXUGRV� 2 REMHWLYR IRL RIHUHFHU� DOpP GH XP FRQKHFLPHQWR LQLFLDO D UHVSHLWR GD

HGXFDomR GH VXUGRV� R DSURIXQGDPHQWR WHyULFR GH TXHVW}HV UHODWLYDV j DERUGDJHP ELOtQJXH H j

/,%5$6� EHP FRPR GDU VXEVtGLRV SDUD D DWXDomR GR SURIHVVRU GD HGXFDomR EiVLFD MXQWR D DOXQRV

VXUGRV� %XVFDQGR� DVVLP� FRPSDUWLOKDU QRVVDV H[SHULrQFLDV SRU PHLR GHVWH PDWHULDO� SHQVDGR SDUD

IXWXURV SURIHVVRUHV H SDUD DTXHOHV TXH LQLFLDP VHXV FRQKHFLPHQWRV H H[SHULrQFLDV QR FDPSR GD

VXUGH]�

&+,(//$ ������� DSUHVHQWD XPD GLVVHUWDomR TXH WHP SRU REMHWLYR DQDOLVDU H SUREOHPDWL]DU

PDUFDGRUHV FXOWXUDLV VXUGRV� 3DUD WDQWR� IRUDP VHOHFLRQDGDV WHVHV GH GRXWRUDGR� GLVVHUWDo}HV GH

PHVWUDGR H SURSRVWDV GH GLVVHUWDomR HVFULWDV HP SRUWXJXrV SRU VXMHLWRV VXUGRV PLOLWDQWHV GD SROtWLFD

VXUGD� $ HVFROKD GRV PDWHULDLV GH SHVTXLVD GHX�VH D SDUWLU GD REVHUYDomR GH TXH RV VXUGRV� DR

HVFUHYHUHP� WUD]HP KLVWyULDV GH YLGD TXH QRV SHUPLWHP YHU DOJXQV HOHPHQWRV SUySULRV GD

FRPXQLGDGH VXUGD� $QFRUDGD QRV (VWXGRV &XOWXUDLV GH LQVSLUDomR SyV�HVWUXWXUDOLVWD H QR FDPSR GRV

(VWXGRV 6XUGRV� IRL SRVVtYHO GHILQLU DOJXPDV IHUUDPHQWDV FRQFHLWXDLV TXH RSHUDYDP QDV QDUUDWLYDV

VXUGDV VREUH VL� (P WDLV QDUUDWLYDV� D HVFROD� D FRPXQLGDGH� D DVVRFLDomR� D IDPtOLD H D XQLYHUVLGDGH
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DSDUHFHP FRPR HVSDoRV GH FRQVWLWXLomR GH PDUFDV VXUGDV� $V PDUFDV FXOWXUDLV TXH YL FRQVWLWXLQGR D

GLIHUHQoD VXUGD D SDUWLU GD FDWHJRULD GH DQiOLVH GR HVSDoR�OXJDU IRUDP D VXUGH]� D OXWD� D QRVWDOJLD GH

VHU VXUGR� D SUHVHQFLDOLGDGH� D WHPSRUDOLGDGH VXUGD� D OtQJXD GH VLQDLV� R ROKDU H R FRQVWUDQJLPHQWR

VXUGR� 1R ILQDO GD SHVTXLVD� p SRVVtYHO ID]HU XPD SURYRFDomR DRV LQWHUHVVDGRV QD iUHD SDUD TXH DV

GLVFXVV}HV DFHUFD GD GLIHUHQoD VXUGD H VREUH FRPR HOD DSDUHFH WUDGX]LGD H UHGX]LGD QR FXUUtFXOR

HVFRODU�VHMDP�UHWRPDGDV��FRQVLGHUDQGR�VH�D�H[SHULrQFLD�GH�VHU�VXUGR�

-i 6È ������� DSUHVHQWD XP DUWLJR TXH UHIOHWH VREUH R GHVHPSHQKR GRV FDQGLGDWRV VXUGRV QR

(1(0 GH ���� H ����� D SDUWLU GD LPSOHPHQWDomR GD YtGHR SURYD HP /LEUDV� DOpP GR SURILVVLRQDO

LQWpUSUHWH GH /LEUDV H /tQJXD 3RUWXJXHVD� $ SHVTXLVD ELEOLRJUiILFD H GRFXPHQWDO �*,/� ����� GH

LQIRUPDo}HV YHLFXODGDV SHOR ,QVWLWXWR 1DFLRQDO GH (VWXGRV H 3HVTXLVDV (GXFDFLRQDLV �,1(3� H HP

QRWtFLDV MRUQDOtVWLFDV� GHPRQVWUD TXH D DFHVVLELOLGDGH RIHUHFLGD QRV UHIHULGRV H[DPHV QmR JDUDQWLX R

r[LWR GRV FDQGLGDWRV VXUGRV QR YHVWLEXODU� OHYDQGR�QRV D VXSRU TXH R HQVLQR SDUD VXUGRV GHYH VHU

XPD SUHRFXSDomR DQWHULRU DR YHVWLEXODU� RX VHMD� R DOXQR GHYH UHFHEHU XP HQVLQR GH TXDOLGDGH

GXUDQWH VXD YLGD HVFRODU H WHU JDUDQWLGR VHX GLUHLWR GH DSUHQGHU SRU PHLR GH PDWHULDO GLGiWLFR

ELOtQJXH�H�DXWrQWLFR�H�GH�FRQWDU�FRP�SURIHVVRUHV�FDSDFLWDGRV�SDUD�DWXDUHP�HP�VDODV�GH�DXOD�

( HP VHX WUDEDOKR DQWHULRU� 6È ������� WUD] XPD UHIOH[mR VREUH R HQVLQR GH OtQJXD

SRUWXJXHVD HVFULWD SDUD JUDGXDQGRV VXUGRV� UHDOL]DGR QR ,QVWLWXWR 1DFLRQDO GH (GXFDomR GH 6XUGRV�

&RPR IXQGDPHQWDOLVPR HP RULHQWDo}HV� HP XPD SHUVSHFWLYD GH HQVLQR GD OtQJXD SRUWXJXHVD� 2V

UHVXOWDGRV PRVWUDP TXH R SURIHVVRU GH VXUGR WHP TXH HVWDU SUHSDUDGR SDUD DWHQGHU jV GHPDQGDV

GHVVHV DSUHQGL]HV� XVDQGR HVWUDWpJLDV H UHFXUVRV YLVXDLV DGHTXDGRV FRP VXDV QHFHVVLGDGHV� &RPR

SURGXWR GR HQVLQR� IRUDP D DQ~QFLRV SXEOLFLWiULRV� FXMD SHVTXLVD� FXMD H[HFXomR HVWi D VHU DSOLFDGD�

�� IDVHV GH DSOLFDomR� 'HWDOKDPHQWR H DSUHVHQWDomR GH DOXQRV H RV UHVXOWDGRV D QHFHVVLGDGH GH

SURGXomR�GH�PDWHULDLV�VXUGRV�DXWrQWLFRV�SDUD�DOXQRV�/3�FRPR�VHJXQGD�OtQJXD�

520È5,2 ������� GHILQLX FRPR PDUFR QD KLVWyULD GD HGXFDomR GH SHVVRDV VXUGDV QR

%UDVLO� R WHPD GD UHGDomR GR ([DPH 1DFLRQDO GR (QVLQR 0pGLR �(QHP� HP ����� ³'HVDILRV SDUD D

IRUPDomR HGXFDFLRQDO GH VXUGRV QR %UDVLO´� VXVFLWRX HP WRGR R 3DtV UHIOH[}HV VREUH D HGXFDomR GH

VXMHLWRV KLVWRULFDPHQWH QHJOLJHQFLDGRV QDV GLVFXVV}HV D UHVSHLWR GH SROtWLFDV HGXFDFLRQDLV� 'LDQWH

GD LPSRUWkQFLD GR IDWR� ORJR DSyV D GLYXOJDomR GR WHPD� GHFLGLX�VH FRQKHFHU D yWLFD GH SHVVRDV TXH

UHDOL]DUDP R (QHP QXPD JUDQGH HVFROD S~EOLFD HVWDGXDO QR FHQWUR GD FLGDGH GH -RmR 3HVVRD�3%�

3DUD WDQWR� IRUDP HQWUHYLVWDGRV �� SDUWLFLSDQWHV GR H[DPH� TXDQGR GHL[DYDP R ORFDO GH SURYD� DSyV
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D UHDOL]DomR GD UHGDomR� 2V GHSRLPHQWRV REWLGRV� DQDOLVDGRV j OX] GRV (VWXGRV &XOWXUDLV H GRV

(VWXGRV 6XUGRV� DSRQWDP FRPR SULQFLSDLV GHVDILRV SDUD D IRUPDomR GH SHVVRDV VXUGDV� D LQFOXVmR GD

/tQJXD %UDVLOHLUD GH 6LQDLV �/LEUDV� FRPR GLVFLSOLQD FXUULFXODU REULJDWyULD QD HGXFDomR EiVLFD� D

IRUPDomR GRFHQWH� R GHVSUHSDUR LQVWLWXFLRQDO� D LQFOXVmR VRFLDO H ODERUDO H R FRPEDWH DR

SUHFRQFHLWR�

/RGL ������� WHYH FRPR REMHWLYR GH GHVYHQGDU RV GLIHUHQWHV VHQWLGRV GH HGXFDomR ELOtQJXH H

GH LQFOXVmR QD 3ROtWLFD 1DFLRQDO GH (GXFDomR (VSHFLDO QD 3HUVSHFWLYD GD (GXFDomR ,QFOXVLYD H QR

'HFUHWR Q� �������� j OX] GD WHRULD GLVFXUVLYR�HQXQFLDWLYD GH %DNKWLQ� 2EVHUYRX TXH R 'HFUHWR

FRPSUHHQGH HGXFDomR ELOtQJXH SDUD VXUGRV FRPR XPD TXHVWmR VRFLDO TXH HQYROYH D OtQJXD EUDVLOHLUD

GH VLQDLV H D OtQJXD SRUWXJXHVD� HP XPD UHODomR LQWUtQVHFD FRP RV DVSHFWRV FXOWXUDLV GHWHUPLQDQWHV

H GHWHUPLQDGRV SRU FDGD OtQJXD� D 3ROtWLFD� SRU VXD YH]� UHGX] HGXFDomR ELOtQJXH j SUHVHQoD GH GXDV

OtQJXDV QR LQWHULRU GD HVFROD VHP SURSLFLDU TXH FDGD XPD DVVXPD VHX OXJDU GH SHUWLQrQFLD SDUD RV

JUXSRV TXH DV XWLOL]DP� PDQWHQGR D KHJHPRQLD GR SRUWXJXrV QRV SURFHVVRV HGXFDFLRQDLV� 7DO

FRQFHSomR OLPLWD D WUDQVIRUPDomR SURSRVWD SDUD D HGXFDomR GH VXUGRV DSHQDV DR SODQR GLVFXUVLYR H

UHVWULQJH D LQFOXVmR j HVFROD� LPSRVVLELOLWDQGR XPD DPSOLDomR GHVVH FRQFHLWR D WRGDV DV HVIHUDV

VRFLDLV� FRQIRUPH GHIHQGLGR SHOR 'HFUHWR� (VVD GLIHUHQoD HQWUH RV VHQWLGRV GRV FRQFHLWRV GH

HGXFDomR ELOtQJXH H GH LQFOXVmR QRV GRLV GRFXPHQWRV WrP DOLPHQWDGR YHOKDV WHQV}HV H LQYLDELOL]DGR

R�GLiORJR�HQWUH�DV�SURSRVLo}HV�GD�3ROtWLFD�GH�(GXFDomR�

3DUD /RSHV ������� R SURFHVVR GH OHLWXUD H HVFULWD YLYHQFLDGR SHORV DOXQRV VXUGRV HQYROYH R

FRQKHFLPHQWR GH GXDV OtQJXDV GLVWLQWDV� D /tQJXD GH 6LQDLV H D /tQJXD 3RUWXJXHVD� 7HQGR FRPR

REMHWLYR DQDOLVDU D HVFULWD GH GRLV VXUGRV DGXOWRV� R TXH PH PRWLYRX D SHQVDU HP DWLYLGDGHV TXH

IRVVHP GLUHFLRQDGDV j SURGXomR WH[WXDO H TXH� DR PHVPR WHPSR� SXGHVVHP VHU PRWLYDGRUDV SDUD RV

VXMHLWRV GD SHVTXLVD� &RPR UHVXOWDGR� YHULILFRX TXH RV WH[WRV GRV VXMHLWRV VH GLIHUHQFLDYDP XP GR

RXWUR� R TXH UHODFLRQRX DR IDWR GH HOHV WHUHP YLYHQFLDGR� DR ORQJR GH VXDV YLGDV� H[SHULrQFLDV

GLIHUHQWHV FRP D /tQJXD GH 6LQDLV H FRP D /tQJXD 3RUWXJXHVD� $OpP GLVVR� SHUFHEHX TXH� PHVPR

FRP DV GLILFXOGDGHV TXH RV VXMHLWRV DSUHVHQWDYDP QD /tQJXD 3RUWXJXHVD� VHXV WH[WRV UHXQLDP YiULRV

HOHPHQWRV FDUDFWHUtVWLFRV GHVVD OtQJXD� WDLV FRPR� D SUHVHQoD GH FRQHFWRUHV �SUHSRVLo}HV�

FRQMXQo}HV��H�GD�UHIHUHQFLDomR��TXH�FRQWULEXHP�SDUD�D�FRHVmR�WH[WXDO�

0HLUD ������� WHYH FRPR REMHWLYR DSUR[LPDU RV QmR GHILFLHQWHV GD UHDOLGDGH GRV HVWXGDQWHV

VXUGRV� DOpP GH PRVWUDU D QHJOLJrQFLD GR JRYHUQR H GDV HVFRODV� DR QmR RIHUHFHU VXSRUWH DGHTXDGR
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SDUD HVVD FRQGLomR� REULJDQGR RV VXUGRV D SURFXUDU LQVWLWXLo}HV SULYDGDV FDSDFLWDGDV SDUD VXD

HVFRODUL]DomR� &RQFOXLQGR TXH Ki XPD SUREOHPiWLFD HP UHODomR j TXDQWLGDGH GH SURILVVLRQDLV H

LQVWLWXLo}HV FDSDFLWDGRV SDUD D SUiWLFD GD HGXFDomR FRP R XVR GD /LEUDV H GR HQJOREDPHQWR H

HQJDMDPHQWR GRV VXUGRV� SULQFLSDOPHQWH QDV GLILFXOGDGHV HQIUHQWDGDV SRU HOHV� WDQWR QD OHLWXUD

TXDQWR QD HVFULWD� SRLV R SURILVVLRQDO H D LQVWLWXLomR WrP TXH WHU SUHSDUR SDUD R HQVLQR� D ILP GH

JDUDQWLU�XP�ERP�DSUHQGL]DGR�

0RUDLV ������� GLVFXWLX TXHVW}HV OLJDGDV j DFHVVLELOLGDGH H R GHVHPSHQKR GRV DOXQRV VXUGRV

QDV SURYDV GR (QHP GRV ~OWLPRV GRLV DQRV� ( R DUWLJR FRQWULEXL SDUD DV UHIOH[}HV VREUH D

SDUWLFLSDomR�GH�VXUGRV�HP�DYDOLDo}HV�GH�ODUJD�HVFDOD�H�R�RIHUHFLPHQWR�GH�UHFXUVRV�QHVVHV�FRQWH[WRV�

3HUHJULQR ������� OHYDQWRX DOJXQV DVSHFWRV UHOHYDQWHV QR TXH FRQFHUQH j DYDOLDomR GD

SURGXomR WH[WXDO GH HGXFDQGRV VXUGRV� SDUD RV TXDLV FRQVWLWXL XP GHVDILR R DSUHQGL]DGR GR

SRUWXJXrV FRPR /�� 'HVVD IRUPD� DR SURIHVVRU GH /tQJXD 3RUWXJXHVD� FDEH XPD DWLWXGH GLIHUHQFLDGD

IUHQWH jV HVSHFLILFLGDGHV OLQJXtVWLFDV GR VXMHLWR VXUGR� &RQVLGHUD TXH VXD /� p GH PRGDOLGDGH

GLYHUVD GH VXD /�� H TXH� H[DWDPHQWH SRU LVVR� DV IRUPDV GH DYDOLDU VXD HVFULWD QHFHVVLWD GH RXWURV

UHFXUVRV� SDUD DOpP GH XPD FRUUHomR WUDGLFLRQDO SUHRFXSDGD H[FOXVLYDPHQWH FRP RV GHVYLRV j

QRUPD�SDGUmR�

3DUD 3LQKHLUR ������� GLVFXWH TXHVW}HV UHIHUHQWHV j OtQJXD�JHP�� WRPDQGR FRPR

HPEDVDPHQWR DV SURSRVLo}HV GH %DNKWLQ H 9\JRWVN\� WHQGR D FRQFHSomR GH TXH VRPHQWH

SRU PHLR GD OtQJXD�JHP� H GD UHODomR VRFLDO p SRVVtYHO D VLJQLILFDomR GR PXQGR SHOR

VXMHLWR� $SRQWDP�VH TXHVW}HV GH HQVLQR H DSUHQGL]DJHP GH 3/� SDUD VXUGRV D SDUWLU GH DQiOLVH GH

SURGXo}HV WH[WXDLV GH DOXQRV VXUGRV ELOtQJXHV� H[SOLFLWDGDV HVWUDWpJLDV H PHFDQLVPRV GLVFXUVLYRV H

WH[WXDLV XWLOL]DGRV SHORV VXUGRV QR SURFHVVR GH HVFULWD HP VHJXQGD OtQJXD D SDUWLU GD DQiOLVH GRV

DVSHFWRV GH FRHVmR H FRHUrQFLD GDV SHFXOLDULGDGHV H FRQVWUXo}HV HVSHFtILFDV GRV WH[WRV

HVFULWRV�SRU�VXUGRV�

6DQWRV ������� REVHUYRX H DQDOLVRX FRPR HVWmR VHQGR SURGX]LGRV RV WH[WRV GRV VXUGRV WHQGR

FRPR VXD VHJXQGD OtQJXD R 3RUWXJXrV� 9HULILFDU�VH�i GH TXH PDQHLUD D &RPXQLFDomR 7RWDO H R

%LOLQJ�LVPR FRQWULEXHP QD DTXLVLomR GD OHLWXUD H HVFULWD� 3DUD D UHDOL]DomR� IRL IHLWD SHVTXLVD

ELEOLRJUiILFD H WUDEDOKR GH FDPSR FRP SHVTXLVD �HQWUHYLVWD FRP XPD DOXQD VXUGD TXH WHYH VXD
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HVFRODUL]DomR QXPD HVFROD SDUD VXUGRV H HVWi DJRUD FRPSOHWDQGR DJRUD VHX HQVLQR PpGLR HP HVFROD

GH�RXYLQWHV�

6LOYD ������� H[SORUD R QtYHO GD FRPSUHHQVmR HVFULWD GH VXUGRV H SRU PHLR GD DQiOLVH GH

WH[WRV HVFULWRV HP VLWXDomR GH DYDOLDomR SDUD REWHQomR GH HPSUHJR HP XPD HPSUHVD� GHVFUHYHPRV

PHFDQLVPRV GH FRHVmR WH[WXDO XWLOL]DGRV SRU VXUGRV� 2 WUDEDOKR DSRLD�VH QDV SUHPLVVDV GH XPD

SHVTXLVD GHVFULWLYD� TXH VH HPSHQKD HP GHPRQVWUDU DV FDUDFWHUtVWLFDV GH XP GHWHUPLQDGR VHJPHQWR

VRFLDO SDUD LQWHUSUHWDU XPD IRUPD HVSHFtILFD GH FRPSRUWDPHQWR� $ SDUWLU GR FRQKHFLPHQWR GD /LEUDV

HP VXD SURIXQGLGDGH OLQJXtVWLFD� SRU SDUWH GR SURIHVVRU� EHP FRPR SRU PHLR GDV WURFDV

LQWHUDFLRQDLV FRP XP OHWUDGR� R VXUGR GHVHQYROYH�VH FDGD YH] PDLV QR SRUWXJXrV HVFULWR H WRUQD�VH

FDSD]�GH�HVFUHYHU�WH[WRV�EHP�HVWUXWXUDGRV��FODURV�H�FRP�VLJQLILFDomR�

( SRU ILP� 7UHYLVDQ ������� DERUGD TXHVW}HV YROWDGDV DR (QHP H D DFHVVLELOLGDGH OLQJXtVWLFD

GHOH SDUD RV VXUGRV SRU PHLR GRV UHVXOWDGRV GH XPD SHVTXLVD GH WUDEDOKR GH FRQFOXVmR GH FXUVR QR

%DFKDUHODGR HP 7UDGXomR H ,QWHUSUHWDomR HP /LEUDV H /tQJXD 3RUWXJXHVD� 2 WUDEDOKR DQDOLVRX SRU

PHLR GD IDOD GH SDUWLFLSDQWHV VXUGRV� VH D QRYD SURSRVWD GR (QHP IRL VXILFLHQWH SDUD DVVHJXUDU

LJXDOGDGH GH FRQGLo}HV GH LQJUHVVR GHOHV QR HQVLQR VXSHULRU� 1D SHVTXLVD RV GDGRV DSRQWDUDP SDUD

D DXVrQFLD GH SUiWLFDV HGXFDWLYDV FRQWHPSODQGR DYDOLDo}HV HP /LEUDV QD HGXFDomR EiVLFD� R TXH

LPSHGLX R VXFHVVR GH UHDOL]DomR GR (QHP� $ SHVTXLVD DSRQWRX D QHFHVVLGDGH GH UHYLVmR GDV EDVHV

HGXFDFLRQDLV SDUD XPD HIHWLYD LQFOXVmR HGXFDFLRQDO GDV SHVVRDV VXUGDV� DPSOLDQGR VXDV SUiWLFDV H

H[SHULrQFLDV HQXQFLDWLYDV HP /LEUDV� $ PXGDQoD FXUULFXODU FRP SUiWLFDV ELOtQJXHV SURGX]LUi HIHWLYD

LQVHUomR GRV VXUGRV QR HQVLQR VXSHULRU H FRQVHTXHQWHPHQWH D DFHVVLELOLGDGH OLQJXtVWLFD TXH

DOPHMDP�
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���&216,'(5$d®(6�),1$,6

)RL YLVWR TXH R SURFHVVR GH DTXLVLomR GD /3 SHORV 6XUGRV YDL VH GDU QD PRGDOLGDGH HVFULWD

DWUDYpV GD HVFROD� SUHFRQL]DQGR XP ELOLQJXLVPR TXH VH HIHWLYD QD UHODomR HQWUH D /,%5$6 H D /3�

(QWUHWDQWR� HVWH SURFHVVR GH DTXLVLomR QmR RFRUUH IDFLOPHQWH SRU GLYHUVRV PRWLYRV� GHQWUH RV TXDLV

HVWi D IDOWD GH HQJDMDPHQWR GRV SURIHVVRUHV HQYROYLGRV GLUHWDPHQWH QHVVH SURFHVVR� TXH PXLWDV

YH]HV QmR VDEHP FRPR UHDJLU j SUHVHQoD GH XP DOXQR 6XUGR QD VDOD H FRQWLQXDP SRU GHVFRQKHFHU D

KLVWyULD GD FXOWXUD VXUGD H GD /,%5$6� H SRU LVVR QmR FRQVHJXHP WUDoDU HVWUDWpJLDV HIHWLYDV GH

DSUHQGL]DGR�TXH�SRVVDP�WRUQDU�R�SURFHVVR�HGXFDFLRQDO�GR�DOXQR 6XUGR PDLV�SURYHLWRVR�

2XWUR SRQWR TXH FKDPD EDVWDQWH DWHQomR QR SURFHVVR GH HQVLQR�DSUHQGL]DJHP GH HGXFDQGRV

6XUGRV p D IDOWD GH LQWpUSUHWH GH OtQJXD GH VLQDLV HP VDOD GH DXOD ID]HQGR SDUFHULD FRP R SURIHVVRU

SDUD TXH SRVVD UHDOPHQWH VHU IDFLOLWDGD D DSUHQGL]DJHP� $ IDOWD GH XP SURILVVLRQDO FRPSHWHQWH HP

/,%5$6 SRGH VHU DSRQWDGR DWp FRPR XP GRV SRQWRV PDLV LPSRUWDQWHV SDUD D DTXLVLomR GD /3

HVFULWD� YLVWR TXH VHP HVWH SURILVVLRQDO WRGR R SURFHVVR GH HQVLQR�DSUHQGL]DJHP YDL VH GDU GH IRUPD

GHILFLHQWH� OHYDQGR R DOXQR ³LQFOXtGR´� QD YHUGDGH� j XPD VHJUHJDomR FRP SDUWLFLSDomR OLPLWDGD HP

VDOD�GH�DXOD�

$V TXHVW}HV OHYDQWDGDV SRU HVWD SHVTXLVD GHPRQVWUDP TXH D QRVVD VRFLHGDGH DLQGD QmR HVWi

SUHSDUDGD SDUD UHFHEHU R LQGLYtGXR 6XUGR� $V GXDV SULQFLSDLV FDXVDV DSRQWDGDV SDUD R LQVXFHVVR GD

HGXFDomR GRV 6XUGRV IRUDP R DSUHQGL]DGR WDUGLR GD VXD SULPHLUD OtQJXD� TXH UHWDUGD WRGR R VHX

SURFHVVR GH DSUHQGL]DGR� FXOPLQDQGR HP JUDQGHV GLILFXOGDGHV QR DSUHQGL]DGR GD /3 HVFULWD� H D

H[LVWrQFLD GH XP PRGHOR HGXFDFLRQDO UHVWULWR H GHILFLHQWH� 6HQGR DVVLP� HVWD SHVTXLVD� EDVHDGD HP

WRGRV RV GRFXPHQWRV HVWXGDGRV� FRQFOXL TXH D VXUGH] QmR p D FDXVDGRUD GDV OLPLWDo}HV FRJQLWLYDV

GRV�LQGLYtGXRV�H�DOXQRV 6XUGRV��PDV�VLP�DV�FRQGLo}HV RIHUHFLGDV�D�HVWHV�VXMHLWRV�

1R FRQWH[WR GD HGXFDomR GH 6XUGRV H QR TXH FRQFHUQH jV VXDV SURGXo}HV WH[WXDLV� ILFD FODUR

TXH RV DOXQRV 6XUGRV VmR SHUIHLWDPHQWH FDSD]HV GH DSUHQGHU D /3 HP VXD PRGDOLGDGH HVFULWD H

IRUPXODU WH[WRV FRP FRHUrQFLD H FRHVmR� SRUpP SDUD TXH LVWR DFRQWHoD p IXQGDPHQWDO XP WUDEDOKR

TXH FRQVLGHUH VXDV HVSHFLILFLGDGHV H DGLFLRQH HOHPHQWRV TXH IDYRUHoDP VXDV SURGXo}HV WH[WXDLV�

FRPR� R XVR GD /,%5$6� LQVWUXPHQWR SULPRUGLDO SDUD D RUJDQL]DomR GH VHX SHQVDPHQWR� R XVR GH

FDPSR YLVXDO HILFLHQWH FRPR RV UHFXUVRV GH VRIWZDUHV H R XVR GH SUiWLFDV FRQWH[WXDOL]DGDV GH HQVLQR

UHODFLRQDGDV�jV�H[SHULrQFLDV�YLYHQFLDGDV�SHORV�DOXQRV�



��

���5()(5Ç1&,$6�%,%/,2*5È),&$6

�� %,62/� &OiXGLD $� HW DO� (VWXGDQWHV VXUGRV QR HQVLQR VXSHULRU� UHIOH[}HV VREUH D
LQFOXVmR� &DGHUQRV�GH�3HVTXLVD�>RQOLQH@��������Y� ����Q������

�� %5$6,/� $ UHGDomR QR (QHP ����� DYDOLDomR GDV UHGDo}HV GRV SDUWLFLSDQWHV VXUGRV RX
FRP GHILFLrQFLD DXGLWLYD� ,QVWLWXWR 1DFLRQDO GH (VWXGRV H 3HVTXLVDV (GXFDFLRQDLV $QtVLR
7HL[HLUD��,QHS���%UDVtOLD��')��,1(3�������

�� %5$6,/� 'HFUHWR Q� ������ GH �� GH GH]HPEUR GH ����� 5HJXODPHQWD D /HL Q� ������� GH
�� GH DEULO GH ����� TXH GLVS}H VREUH D /tQJXD %UDVLOHLUD GH 6LQDLV � /LEUDV� H R DUW� ��
GD�/HL�Q����������GH����GH�GH]HPEUR�GH������

�� %5$6,/� ,QVWLWXWR 1DFLRQDO GH (VWXGRV H 3HVTXLVDV (GXFDFLRQDLV $QtVLR 7HL[HLUD �,QHS�� $
UHGDomR QR (QHP ����� DYDOLDomR GDV UHGDo}HV GRV SDUWLFLSDQWHV VXUGRV RX FRP
GHILFLrQFLD�DXGLWLYD� %UDVtOLD��')��,1(3�������

�� %5$6,/� /HL ������� GH �� GH DEULO GH ����� 'LVS}H VREUH D /tQJXD %UDVLOHLUD GH 6LQDLV
��/LEUDV�H�Gi�RXWUDV�SURYLGrQFLDV� 'LVSRQtYHO�HP� /�������$FHVVR�HP����GH�PDLR������

�� &$03(//2� $QD 5HJLQD H 6� HW DO� &DUWD $EHUWD DR 0LQLVWUR GD (GXFDomR��� GH
MXQKR GH ����� 'LVSRQtYHO HP� FDUWD DEHUWD GRV GRXWRUHV VXUGRV DR PLQLVWUR PHUFDGDQWH
$FHVVR�HP�����GH�PDLR�GH������

�� &$03(//2� $QD 5HJLQD� 5(=(1'(� 3DWUtFLD /XL]D )HUUHLUD� (P GHIHVD GD HVFROD
ELOtQJXH SDUD VXUGRV� D KLVWyULD GH OXWDV GR PRYLPHQWR VXUGR EUDVLOHLUR� �����
'LVSRQtYHO HP� (P GHIHVD GD HVFROD ELOtQJXH SDUD VXUGRV� D KLVWyULD GH OXWDV GR PRYLPHQWR
VXUGR�EUDVLOHLUR�,Q�GHIHQVH�RI�WKH�%LOLQJXDO�6FKRRO� $FHVVR�HP����GH�RXW������

�� &$0326� 0DULDQD GH /� ,� /�� (GXFDomR ,QFOXVLYD SDUD VXUGRV H DV SROtWLFDV YLJHQWHV�
,Q� /$&(5'$� &ULVWLQD %URJOLD )HLWRVD� 6$1726� /DUD )HUUHLUD �RUJ��� 7HQKR XP DOXQR
VXUGR� H DJRUD" ,QWURGXomR j /,%5$6 H HGXFDomR GH VXUGRV� 6mR &DUORV� (G8)6&DU� �����
S�������

�� &$59$/+2� $� GRV *� GH� /$&(5'$� &� %� )�� 6$1726� /� )� 7HQKR XP DOXQR VXUGR�
H DJRUD" ,QWURGXomR j /LEUDV H HGXFDomR GH VXUGRV� 6mR 3DXOR� (G8)6&DU� ����� 5HYLVWD
3RO\SKRQtD� >6� O�@� Y� ��� Q� �� S� ���±���� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�UHYLVWDV�XIJ�EU�VY�DUWLFOH�YLHZ��������$FHVVR�HP����GH]�������

��� &+,(//$� 9kQLD (OL]DEHWK� 0DUFDV VXUGDV� HVFROD� IDPtOLD� DVVRFLDomR� FRPXQLGDGH H
XQLYHUVLGDGH FRQVWLWXLQGR FXOWXUD H GLIHUHQoD VXUGD� 'LVVHUWDomR �0HVWUDGR HP
(GXFDomR���3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�GD�8QLVLQRV��6mR�/HRSROGR�������

��� &58=� HW DO� &DQGLGDWRV VXUGRV QR HQHP ���� H ����� D DFHVVLELOLGDGH HP OLEUDV EDVWD"
7HRULD H 3UiWLFD GD (GXFDomR� Y� ��� Q��� S� �������� 0DLR�$JRVWR ���� 'RL�
KWWSV���GRL�RUJ���������WSH�Y��L��������

��� &58=� 2� 0� 6� 6�� 0(,5(/(6� 5� 0� GR 3� 3URGXomR WH[WXDO HVFULWD GH JUDGXDQGRV
VXUGRV D SDUWLU GH JrQHURV GLVFXUVLYRV H GH SURSRVWD GH HQVLQR ELOtQJXH� 'LiORJR GDV
/HWUDV��3DX�GRV�)HUURV��Y�����Q�����S�������������VHW��GH]�������

��� ',=(8� /LOLDQH &� 7� GH %�� &$325$/,� 6XHOL $SDUHFLGD� $ OtQJXD GH VLQDLV FRQVWLWXLQGR
R�VXUGR�FRPR�VXMHLWR��(GXFDomR�H�VRFLHGDGH��&DPSLQDV� Y������Q������S����������������



��

��� '25=,$7 HW DO� 'HVDILRV SDUD D IRUPDomR HGXFDFLRQDO GH VXUGRV QR %UDVLO� VRE D yWLFD
GRV SDUWLFLSDQWHV GR H[DPH QDFLRQDO GR HQVLQR 0pGLR �(1(0 ����� (678'26 � 5HY�
%UDV��(VWXG��3HGDJRJ�������������6HS�'HF������

��� )/,&.� 8ZH� 'HVHQKR GD SHVTXLVD TXDOLWDWLYD � WUDGXomR 5REHUWR &DWDOGR &RVWD �
FRQVXOWRULD� VXSHUYLVmR H UHYLVmR WpFQLFD GHVWD HGLomR 'LUFHX GD 6LOYD� ± 3RUWR $OHJUH �
$UWPHG������

��� )217(//(6� 0DXUR -RVp� HW DO� 6FLHQWLILF UHVHDUFK PHWKRGRORJ\� *XLGHOLQHV IRU
HODERUDWLRQ�RI�D�UHVHDUFK�SURWRFRO� 5HYLVWD�3DUDHQVH GH�0HGLFLQD���������������

��� *(5+$5'7� 7DWLDQD (�� H 6,/9(,5$� 'HQLVH 7�� 0pWRGRV GH SHVTXLVD� &RRUGHQDGR SHOD
8QLYHUVLGDGH $EHUWD GR %UDVLO ± 8$%�8)5*6 H SHOR &XUVR GH *UDGXDomR 7HFQROyJLFD ±
3ODQHMDPHQWR H *HVWmR SDUD R 'HVHQYROYLPHQWR 5XUDO GD 6($'�8)5*6� ± 3RUWR $OHJUH�
(GLWRUD�GD�8)5*6�������

��� *(66(5� $XGUH\� /,%5$6" 4XH OtQJXD p HVVD" &UHQoDV H SUHFRQFHLWRV HP WRUQR GD
/tQJXD�GH�6LQDLV�H�GD�UHDOLGDGH�VXUGD� 6mR�3DXOR� 3DUiEROD�������

��� *,86(33( 5,1$/', HW DO� $ HGXFDomR GRV VXUGRV� 6HFUHWDULD GH (GXFDomR (VSHFLDO�
%UDVtOLD��0(&�6((63�������

��� *2'2,� 3� 6$1726� 0� )� 6,/9$� 9� )� /tQJXD %UDVLOHLUD GH 6LQDLV QR &RQWH[WR
%LOtQJXH� 7XSm� ����� 0RQRJUDILD �7UDEDOKR GH &RQFOXVmR GR &XUVR GH (VSHFLDOL]DomR� ±
)DFXOGDGHV�)$&&$7� (�ERRN�

��� *2/')((/'� 0DUFLD� $ FULDQoD VXUGD� OLQJXDJHP H FRJQLomR QXPD SHUVSHFWLYD
VyFLR�LQWHUDFLRQLVWD� 6mR�3DXOR��3OH[XV�������

��� ,1(3 �,QVWLWXWR 1DFLRQDO GH (VWXGRV H 3HVTXLVDV (GXFDFLRQDLV $QtVLR 7HL[HLUD�� �� GH PDLR
GH ����� /HLWRU GH WHOD p XP GRV UHFXUVRV GH DFHVVLELOLGDGH TXH SRGHP VHU VROLFLWDGRV
DWp����GH�PDLR�

��� /$&(5'$� &� %� )�� 6$1726� /� )� 7HQKR XP DOXQR VXUGR� H DJRUD" ,QWURGXomR j
/LEUDV�H�HGXFDomR�GH�VXUGRV� 6mR�3DXOR��(G8)6&DU� �����

��� /2',� $QD &ODXGLD %DOLHLUR� (QVLQR GD OtQJXD SRUWXJXHVD FRPR VHJXQGD OtQJXD SDUD
VXUGRV� LPSDFWR QD (GXFDomR %iVLFD� ,Q� /$&(5'$� &ULVWLQD %URJOLD )HLWRVD GH�
6$1726� /DUD )HUUHLUD� 7HQKR XP DOXQR VXUGR� H DJRUD" ,QWURGXomR D OLEUDV H D HGXFDomR
GH�VXUGRV��6mR�&DUORV��(GX)6&DU�������

��� /2',� $QD &ODXGLD %� (QVLQR GD /3 FRPR VHJXQGD OtQJXD QR $((� ,Q� /i]DUD &ULVWLQD GD
6LOYD� 0DULVD 3LQKHLUR 0RXUmR� �2UJ��� $WHQGLPHQWR (GXFDFLRQDO (VSHFLDOL]DGR SDUD
$OXQRV�6XUGRV� �D�HG�8EHUOkQGLD��('8)8��������Y���� S����������

��� /23(6� /LJLDQH GH &� $ SURGXomR WH[WXDO GH DOXQRV VXUGRV VRE D PHGLDomR GH VRIWZDUHV
HGXFDWLYRV� 8QLYHUVLGDGH )HGHUDO GR &HDUi� )DFXOGDGH GH (GXFDomR HP (GXFDomR
%UDVLOHLUD��)RUWDOH]D��������

��� /h'.(� 0HQJD� 3HVTXLVD HP HGXFDomR� DERUGDJHQV TXDOLWDWLYDV , 0HQJD /�GNH� 0DUOL
(�'�$��$QGUp����6mR�3DXOR��(38���������7HPDV�EiVLFRV�GH�HGXFDomR�H�HQVLQR��

��� 0$&('2� :LO]D &� /�� 3RU 6DXVVXUH H %DNKWLQ� &RQFHSo}HV 6REUH /tQJXD�/LQJXDJHP�
&RQOLUH�8(6&���,/+e86���%$�����$����'(�2878%52������



��

��� 0(,5$� $QGUHL 3RUWR� 6,/9$� 3ULVFLOD &� GH %� /HLWXUD H HVFULWD GH VXUGRV� GLILFXOGDGHV
DLQGD HQIUHQWDGDV QD HVFRODUL]DomR� ,661� ��������� %� HP HQVLQR � 4XDOLV� &DSHV�
�����

��� 025$,6 HW DO� 5()/(;®(6 62%5( 26 685'26 12 (1(0 ���� ( ���� ± 129$6
&2148,67$6 ( $17,*26 '(%$7(6� H�VFULWD 5HYLVWD GR &XUVR GH /HWUDV GD
81,$%(8�1LOySROLV��Y�����1~PHUR����PDLR�DJRVWR�������

��� 1(*5(//,� 0DULD (OLVDEHWK '�� 0$5&21� 6RQLD 6� )DPtOLD H FULDQoD VXUGD� 5HY�
&LrQFLD��FXLGDGR�H�VD~GH��0DULQJi��Y����Q�����S����������MDQ�DEU������

��� 3(1+$� 1LOPD 0� GD� 3DUkPHWURV GH HQVLQR HP OtQJXD EUDVLOHLUD GH VLQDLV FRPR O�� �
1LOPD�0RUHLUD�GD�3HQKD�±�,QGDLDO��81,$66(/9,������

��� 3(5(*5,12� *LVHOO\� &26(1'(<� -DTXHOLQH� )LRV H GHVDILRV QD DYDOLDomR GD SURGXomR
WH[WXDO�GH�DOXQRV�VXUGRV��5HYLVWD�9LUWXDO�GH�&XOWXUD 6XUGD��(G������-XQKR������

��� 3,1+(,52� 0iUFLR $UWKXU 0RXUD 0DFKDGR� 7H[WR H HQVLQR� DVSHFWRV GH FRHVmR H
FRHUrQFLD�QD�HVFULWD�GH�DOXQRV�VXUGRV�ELOtQJXHV� 5HY� &UiWLOR��������S��������

��� 32.(5� 5� %� 7URFD VLPEyOLFD H GHVHQYROYLPHQWR FRJQLWLYR HP FULDQoDV VXUGDV� XPD
SURSRVWD�GH�LQWHUYHQomR�HGXFDFLRQDO� 7HVH�GH�GRXWRUDGR� 81(63�0DUtOLD�������

��� 35$d$� )DEtROD 6LOYD *DUFLD� 0HWRGRORJLD GD SHVTXLVD FLHQWtILFD� RUJDQL]DomR
HVWUXWXUDO H RV GHVDILRV SDUD UHGLJLU R WUDEDOKR GH FRQFOXVmR� 35$d$� )� 6� *� ��� Q� ��
S���������-$1�-8/��������5HYLVWD�(OHWU{QLFD�³'LiORJRV�$FDGrPLFRV´��,661�������������

��� 48$'526� 5RQLFH 0XOOHU� 6&+0,('7� 0DJDOL /� 3� ,GHLDV SDUD HQVLQDU SRUWXJXrV
SDUD�DOXQRV�VXUGRV�± %UDVtOLD���0(&��6((63�������

��� 52'5,*8(6��:LOOLDP�&RVWD� 0HWRGRORJLD�&LHQWtILFD� �����

��� 520È5,2� /XFDV HW DO� 'HVDILRV SDUD D IRUPDomR HGXFDFLRQDO GH VXUGRV QR %UDVLO´ VRE
D yWLFD GH SDUWLFLSDQWHV GR ([DPH 1DFLRQDO GR (QVLQR 0pGLR �(QHP ������ 5HYLVWD
%UDVLOHLUD�GH�(VWXGRV�3HGDJyJLFRV�>RQOLQH@��������Y������Q������

��� 526$� $QGUHD� /tQJXD %UDVLOHLUD GH 6LQDLV ± /,%5$6� ����� 81,3� 8QLYHUVLGDGH
3DXOLVWD�

��� 6$/(6� +HORtVD 0DULD 0� /�� HW DO� (QVLQR GH /tQJXD 3RUWXJXHVD SDUD VXUGRV� FDPLQKRV
SDUD�D�SUiWLFD�SHGDJyJLFD�9RO������(G��%UDVtOLD��0(&� 6((63������

��� 6$//(6� +� 0� 0� /� HW DO� (QVLQR GH OtQJXD SRUWXJXHVD SDUD VXUGRV� FDPLQKRV SDUD D
SUiWLFD�SHGDJyJLFD� %UDVtOLD��0(&�6((63�������D�Y� ��

��� 6$//(6� +HORLVD 0DULD 0� /� �RUJ��%LOLQJXLVPR GRV VXUGRV� TXHVW}HV OLQJXtVWLFDV H
HGXFDFLRQDLV��*RLkQLD��&kQRQH�(GLWRULDO�������

��� 6$//(6� +HORLVD 0DULD 0� /� HW� DO� (QVLQR GH /3 SDUD VXUGRV� FDPLQKRV SDUD D SUiWLFD
SHGDJyJLFD��%UDVtOLD��0(&��6((3�������

��� 6$1726� '�� %5,72 /� )HUUHLUD� &RHVmR H FRHUrQFLD HP HVFULWD GH VXUGRV� $QDLV GR ,;
(QFRQWUR 1DFLRQDO GD $132//�/LQJ�tVWLFD� 9ROXPH ,,� $VVRFLDomR 1DFLRQDO GH
3RV�JUDGXDomR�H�3HVTXLVD�HP�/HWUDV�H�/LQJ�LVWLFD��-RmR�3HVVRD��3DUDtED�������



��

��� 6$86685(��)� &XUVR�GH�/LQJXtVWLFD�*HUDO� ����('��6mR�3DXOR��(GLWRUD�&XOWUL[�������

��� 6$86685(� )HUGLQDQG� &XUVR GH OLQJXtVWLFD JHUDO� 6mR 3DXOR� (GLWRUD &XOWUL[� ����� 2UJ�
&KDUOHV�%DOO\�H�$OEHUW�6HFKHKD\H�

��� 6&+$())(5� (GLWK� 2 TXH p IDPtOLD� 7UDGXomR (OLVDEHWK &KDUOHV *RPHV� %UDVtOLD� ')�
(GLWRUD�0RQHUJLVPR�������

��� 6&+,0,('7� 0� /� 3� ,GHLDV SDUD HQVLQDU SRUWXJXrV SDUD DOXQRV VXUGRV� (GLWRUD� 0(&�
6((63��%UDVtOLD�������

��� 6,48(,5$� $ULHOD 6RUD\D GR 1D�� 6XUGH]� OLQJXDJHP H HGXFDomR� TXHP RXYH R VXMHLWR
VXUGR" ��$ULHOD�6RUD\D�GR�1DVFLPHQWR�6LTXHLUD�������

��� 6,/9$� $\RQDQ 6�� HW DO� /LQJXDJHP H VXUGH]� D FRHVmR HP WH[WRV GH VXUGRV� ����� ��� I�
'LVVHUWDomR �0HVWUDGR HP /tQJXD 3RUWXJXHVD� � 3RQWLItFLD 8QLYHUVLGDGH &DWyOLFD GH 6mR
3DXOR��6mR�3DXOR�������

��� 6,/9$� 0DUtOLD GD 3� 0�� $ FRQVWUXomR GH VHQWLGRV QD HVFULWD GR DOXQR VXUGR� 6mR 3DXOR�
3OH[XV�(GLWRUD�������

��� 675(,(&+(1� (OL]LDQH 0� H .5$86(�/(0.(� &LEHOH� $QiOLVH GD SURGXomR HVFULWD GH
VXUGRV DOIDEHWL]DGRV FRP SURSRVWD ELOtQJXH� LPSOLFDo}HV SDUD D SUiWLFD SHGDJyJLFD�
5HYLVWD�%UDVLOHLUD�GH�/LQJXtVWLFD�$SOLFDGD�>RQOLQH@��������Y������Q����
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