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(VWH�WUDEDOKR�DSUHVHQWD�XP�SURGXWR�YDOLGDGR�HP�XPD�GLVVHUWDomR�GH�PHVWUDGR�VREUH�
R� HQVLQR� GH� UHVROXomR� GH� SUREOHPDV� HQYROYHQGR� D� IXQomR� H[SRQHQFLDO�� TXH�
DSUHVHQWRX� UHVXOWDGRV� VLJQLILFDWLYRV� WDQWR� QD� SDUWLFLSDomR� GH� DOXQRV� QDV� DXODV� GH�
PDWHPiWLFD�TXDQWR�QR�GHVHPSHQKR�GH�UHVROXomR�GH�SUREOHPDV�HQYROYHQGR� IXQomR�
H[SRQHQFLDO�� 2� UHIHULGR� SURGXWR� DSUHVHQWD� XPD� VHTXrQFLD� GLGiWLFD� GHVWLQDGD� DR�
HQVLQR�GH�IXQomR�H[SRQHQFLDO�H�VXD�DSOLFDomR�QD�UHVROXomR�GH�SUREOHPDV�TXH�XWLOL]D�
R�HQVLQR�SRU�DWLYLGDGHV�H�D�UHVROXomR�GH�SUREOHPDV�FRPR�PHWRGRORJLD�GH�HQVLQR��$R�
WRGR� IRUDP� HODERUDGDV� �� DWLYLGDGHV�� HQWUH� R� FRQFHLWR� GH� IXQomR� H[SRQHQFLDO� D�
FRQVWUXomR�GH�JUiILFRV��FRQGLomR�GH�FUHVFLPHQWR�H�GHFUHVFLPHQWR�H�D�FRQGLomR�GH�
H[LVWrQFLD�GD�IXQomR�H[SRQHQFLDO�H�WDPEpP�DOJXPDV�DWLYLGDGHV�GH�DSUHQGL]DJHP�H�
IL[DomR��(VSHUDPRV�TXH�RV�GRFHQWHV�GD�(GXFDomR�%iVLFD�DSUHFLHP�HVVH�SURGXWR�H�
SRVVDP�XWLOL]i�OR�HP�VXDV�DXODV�

3DODYUDV�FKDYH� (QVLQR��(QVLQR�GH�PDWHPiWLFD��)XQomR�([SRQHQFLDO�



680È5,2

�� $35(6(17$d­2����������������������������������������������������������������������������������������������������

���6REUH�RV�WUDEDOKRV�UHYLVDGRV��������������������������������������������������������������������������������

�����(VWXGRV�GLDJQyVWLFR�����������������������������������������������������������������������������������������������

�����(VWXGRV�7HyULFRV��������������������������������������������������������������������������������������������������

�� $/7(51$7,9$�0(72'2/Ï*,&$6�3$5$�2�(16,12�'(�0$7(0È7,&$���������

����(QVLQR�SRU�DWLYLGDGHV��������������������������������������������������������������������������������������������

����5HVROXomR�GH�SUREOHPDV���������������������������������������������������������������������������������������

���$7,9,'$'(6�3$5$�2�(16,12�'(�)81d­2�(;321(1&,$/����������������������������

����$WLYLGDGH���������������������������������������������������������������������������������������������������������������

����$WLYLGDGH����������������������������������������������������������������������������������������� ����������������������

����$WLYLGDGH���������������������������������������������������������������������������������������������������������������

����$WLYLGDGH���������������������������������������������������������������������������������������������������������������

����$WLYLGDGH���������������������������������������������������������������������������������������������������������������

����$WLYLGDGHV�GH�DSURIXQGDPHQWR������������������������������������������������������������������������������

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

5()(5Ç1&,$6

$3Ç1',&(



ϰ

�� $35(6(17$d­2

1R�(QVLQR�0pGLR�p�PXLWR�FRPXP�RV�DOXQRV�DSUHVHQWDUHP�PXLWDV�GLILFXOGDGHV�

HP�UHVROYHU�SUREOHPDV�HQYROYHQGR� IXQomR�H[SRQHQFLDO��D� IDOWD�GH�FRPSUHHQVmR�GR�

FRQFHLWR� H� GH� FRPR� VXUJHP� DV� IXQo}HV� H[SRQHQFLDLV� EHP� FRPR� TXHVW}HV� TXH�

HQYROYHP� RV� SUREOHPDV� H[SRQHQFLDLV FXMDV� VROXo}HV� UHTXHU� GRV� DOXQRV� R�

FRQKHFLPHQWR�H KDELOLGDGHV�FRP�SRWHQFLDomR��OHYDP�RV�DOXQRV�DSUHVHQWDUHP�EDL[R�

UHQGLPHQWR� QHVVH� DVVXQWR�� 7DPEpP� RV� HVWXGDQWHV� QRUPDOPHQWH� DSUHVHQWDP�

GLILFXOGDGHV�QD�FRPSUHHQVmR�GR�HQXQFLDGR�GR�SUREOHPD�H�LVVR�DIHWD�D�HODERUDomR�GD�

OHL� GH� IRUPDomR�GD� IXQomR�H[SRQHQFLDO�D� TXDO�R�SUREOHPD�HVWi� UHODFLRQDGR��(VVDV�

GLILFXOGDGHV� VmR�DOYR�GH�PXLWDV�SHVTXLVDV�� QR�TXDGUR�D� VHJXLU� DSUHVHQWDPRV�XPD�

VtQWHVH� GH� DOJXQV� HVWXGRV UHODFLRQDGRV� DRV� SUREOHPDV� HQYROYHQGR� DV� IXQo}HV�

H[SRQHQFLDLV��QR�TXH�VH�UHIHUH�D�HVWXGRV�WHyULFRV��GLDJQyVWLFRV�H�H[SHULPHQWDLV�

�� 6REUH�RV WUDEDOKRV�UHYLVDGRV

1HVWD�6XEVHomR�DSUHVHQWDUHPRV�RV� UHVXOWDGRV�GH� FDGD UHYLVmR�GH�HVWXGRV�

FRUUHVSRQGHQWH� DV� DQiOLVHV� WHyULFR�DFDGrPLFDV�� 0XLWRV� GHVWHV� WUDEDOKRV� WDPEpP�

HQFRQWUHL��UHVXOWDGRV�GH�UHYLVmR�GH�HVWXGRV�GD�GLVVHUWDomR�GH�6LOYD���������IL]HPRV�R�

OHYDQWDPHQWR�ELEOLRJUiILFR�DFHUFD�GDV�GLVVHUWDo}HV�H�WHVHV�QDFLRQDLV�TXH�GLVFXWLDP�R�

HQVLQR�GH�IXQo}HV�H[SRQHQFLDLV��,GHQWLILFDPRV�FRPR�IRQWHV�WUDEDOKRV�GLVSRQLELOL]DGRV�

YLD� 2QOLQH�� SRUWDLV� GH� DOJXPDV� XQLYHUVLGDGHV�� WDLV� FRPR�� 8(3$�� GHQWUH� RXWUDV��

FRORFDQGR� FRPR� SDODYUDV�FKDYH� ³HQVLQR� GD� IXQomR� H[SRQHQFLDO´� H� ³HTXDo}HV�

H[SRQHQFLDLV´��2SWDPRV�SRU�WUDEDOKRV��HQWUH������D�������TXH�DERUGDVVHP�R�HQVLQR�

GD� IXQomR� H[SRQHQFLDO� GLUHFLRQDGD� j� HGXFDomR� EiVLFD� QD� H[SHFWDWLYD� GH� DSRQWDU�

UHFXUVRV�PHWRGROyJLFRV�SRVVtYHLV�GH�WUDEDOKDU�HP�VDOD�GH�DXOD��DVVLP�FRPR��WUDEDOKRV�

TXH�SUREOHPL]H�R�HQVLQR�H�D�DSUHQGL]DJHP�GDV�IXQo}HV�H[SRQHQFLDLV�GD�HGXFDomR�

EiVLFD�

'HQWUH� RV� WUDEDOKRV� HQFRQWUDGRV�� VHOHFLRQDPRV� �� WUDEDOKRV�� VHQGR� ��

GLVVHUWDo}HV����WHVHV�H�XP�WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR��FRP�YDULDGDV�DERUGDJHQV�

GLGiWLFR�PHWRGROyJLFDV�SDUD�GLIHUHQFLDGRV�FRQWH~GRV�UHIHUHQWHV�D�IXQomR�H[SRQHQFLDO

WUDEDOKDGDV� QD� HGXFDomR� EiVLFD�� 1R� TXDGUR� DEDL[R� GHVWDFDPRV� RV� WUDEDOKRV�

VHOHFLRQDGRV��FRP�VHXV�UHVSHFWLYRV�DXWRUHV�� WtWXORV�DQR�GH�SXEOLFDomR�REMHWLYRV�GD�

SHVTXLVD�� D� LQVWLWXLomR� TXH� HVWi� YLQFXODGD� j� SHVTXLVD�� VHQGR� TXH� R� TXDGUR� IRL�
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RUJDQL]DGR�SRU�DQR�GH SXEOLFDomR��EXVFDQGR�RIHUHFHU�XP�SDQRUDPD�FURQROyJLFR�GH�

SURGXo}HV�UHDOL]DGDV�QHVVH�SHUtRGR�VREUH�R�HQVLQR�GH�)XQomR�([SRQHQFLDO�

4XDGUR���± 7UDEDOKRV�6HOHFLRQDGRV�j�5HYLVmR�GH�(VWXGRV

1DWXUH]D�
GR�

7UDEDOKR

$XWRU�HV� 7HPD ,QVWLWXLomR

'LVVHUWDomR 'RPLQL������ ³8WLOL]DomR�GH�GLIHUHQWHV�5HJLVWURV�
GH�UHSUHVHQWDomR��8P�HVWXGR�

HQYROYHQGR�)XQo}HV�
([SRQHQFLDLV´

8(/

'LVVHUWDomR 2OLYHLUD�
������

³$QiOLVH�GD�&RQWH[WXDOL]DomR�GD�
)XQomR

([SRQHQFLDO�H�GD�)XQomR�
/RJDUtWPLFD�QRV

/LYURV�'LGiWLFRV�GR�(QVLQR�0pGLR´

8)&*

'LVVHUWDomR %DUUHWR�
������

³0DWHPiWLFD�H�(GXFDomR�6H[XDO��

0RGHODJHP�GR�IHQ{PHQR�GD�

DEVRUomR�HOLPLQDomR�GH�

DQWLFRQFHSFLRQDLV�RUDLV�GLiULRV�´

8)5*6

'LVVHUWDomR $UD~MR�
������

³$�FRQFHSomR�GH�XP�VRIWZDUH�GH�
PDWHPiWLFD�SDUD�DX[LOLDU�QD�
DSUHQGL]DJHP�GRV�DOXQRV�GD�

SULPHLUD�VpULH�GR�HQVLQR�PpGLR�QR�
HVWXGR�GDV�IXQo}HV´

38&�63

'LVVHUWDomR 3HUHLUD�
������

³$ERUGDJHP�GDV�)XQo}HV�
([SRQHQFLDLV�H�/RJDUtWPLFDV�
QXPD�SHUVSHFWLYD�FRQFHLWXDO�H�

JUiILFD�QR�(QVLQR�0pGLR´

38&�0*

'LVVHUWDomR %UD]������� ³8PD�SURSRVWD�GH�XWLOL]DomR�GH�
PDWHULDO�PDQLSXODWLYR�QR�
DSUHQGL]DGR�GD�)XQomR�

([SRQHQFLDO´

8)53(�

'LVVHUWDomR� 6LOYD������� ³2�HQVLQR�GDV�IXQo}HV�
H[SRQHQFLDO��H�ORJDUtWPLFD�SRU�

DWLYLGDGHV´

8(3$�3$

$UWLJR %UHXQLJ�	�
*DEEL��������

³(QVLQR�GD�)XQomR�([SRQHQFLDO�H�
R�MRJR�GH ;DGUH]´

,,�&1(0�H�
,;�(5(0�

'LVVHUWDomR %UXFNL�������� ³2�XVR�GD�PRGHODJHP�QR�HQVLQR�
GD�)XQomR�([SRQHQFLDO´

38&�± 63�
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$UWLJR 6LOYD������� ³'D�LQWHUSUHWDomR�j�FRQFHLWXDomR��
XPD�VHTXrQFLD�GLGiWLFD�EDVHDGD

QR�XVR�GH�SUREOHPDV�HQYROYHQGR�
IXQo}HV�H[SRQHQFLDLV�H

ORJDUtWPLFD´

8)5*6

'LVVHUWDomR )RQVHFD�
������

³(VWXGR�HSLVWHPROyJLFR�GR�
FRQFHLWR�GH�)XQomR��XPD�

UHWURVSHFWLYD´

;,�(1(0�

7HVH $QGUDGH�
������

³([SHFWDWLYDV�LQVWLWXFLRQDLV�
UHODFLRQDGDV�j�WUDQVLomR�HQWUH�R�
HQVLQR�PpGLR�H�HQVLQR�VXSHULRU�
SDUD�R�FDVR�GD�QRomR�GH�IXQomR�

H[SRQHQFLDO´

81,%$1

'LVVHUWDomR *DGLROD
������

³)XQomR�([SRQHQFLDO��'HILQLomR��
FDUDFWHUL]DomR�H�$SOLF]o}HV´

8)(6

1RVVD� UHYLVmR� GH� HVWXGRV� WHYH D� LQWHQomR� GH� RIHUHFHU� XP� SDQRUDPD� GDV�

SHVTXLVDV� VHOHFLRQDGDV� QR� OHYDQWDPHQWR� ELEOLRJUiILFR� TXH� IL]HPRV�� &RQIRUPH�

9RVJHUDX�H�5RPDQRZVNL��������S������

2V� HVWXGRV� GH� UHYLVmR� FRQVLVWHP� HP� RUJDQL]DU�� HVFODUHFHU� H� UHVXPLU� DV�
SULQFLSDLV� REUDV� H[LVWHQWHV�� EHP� FRPR� IRUQHFHU� FLWDo}HV� FRPSOHWDV�
DEUDQJHQGR�R�HVSHFWUR�GH�OLWHUDWXUD�UHOHYDQWH�HP�XPD�iUHD��$V�UHYLV}HV�GH�
OLWHUDWXUD� SRGHP� DSUHVHQWDU� XPD� UHYLVmR� SDUD� IRUQHFHU� XP� SDQRUDPD�
KLVWyULFR�VREUH�XP�WHPD�RX�DVVXQWR�FRQVLGHUDQGR�DV�SXEOLFDo}HV�HP�FDPSR��
0XLWDV� YH]HV� XPD� DQiOLVH� RX� DVVXQWR� GDV�SXEOLFDo}HV� SRGH� FRQWULEXLU� QD�
UHIRUPXODomR� KLVWyULFR� GR� GLiORJR� DFDGrPLFR� SRU� DSUHVHQWDU� XPD� QRYD�
GLUHomR��FRQILJXUDomR�H�HQFDPLQKDPHQWRV��9RVJHUDX�H�5RPDQRZVNL��������
S������

1HVVH� VHQWLGR�� GLVWULEXtPRV� QRVVR� HVWXGR� HP� WUrV� FDWHJRULDV�� GLDJQyVWLFRV��

HVWXGRV�WHyULFRV H�H[SHULPHQWDLV�

2V� HVWXGRV� GLDJQyVWLFRV� IRUDP� FDUDFWHUL]DGRV� SRU� DTXHODV� SHVTXLVDV� TXH�

WLYHUDP D� ILQDOLGDGH GH� DSRQWDU� XPD� DQiOLVH� VREUH� R� SURFHVVR� GH� HQVLQR� H�

DSUHQGL]DJHP� GD� IXQomR� H[SRQHQFLDO�� DVVLP� FRPR�� XP� GLDJQyVWLFR� VREUH� R� OLYUR�

GLGiWLFR�

2V�HVWXGRV�GH�SURSRVWDV�PHWRGROyJLFDV�IRUDP�FRQVLGHUDGRV�RV�WUDEDOKRV�TXH�

RIHUHFHP�� FRPR� SURGXWR� GH� VXDV� SHVTXLVDV�� VXJHVW}HV� PHWRGROyJLFDV� GH� FRPR�
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DERUGDU� FRQWH~GRV� PDWHPiWLFRV� UHIHUHQWH� D� IXQomR� H[SRQHQFLDO�� WDLV� FRPR�

VHTXrQFLDV�GLGiWLFDV�H�VLWXDo}HV�SHGDJyJLFDV�

2V� HVWXGRV� H[SHULPHQWDLV� IRUDP� FDUDFWHUL]DGRV� FRPR� DV� SHVTXLVDV� TXH�

SURS}HP��H[SHULPHQWDP�H�DQDOLVDP�DWLYLGDGHV�DOWHUQDWLYDV�GH�HQVLQR�HP�VDOD�GH�DXOD�

�����(VWXGRV�GLDJQyVWLFRV

2V� HVWXGRV� GLDJQyVWLFRV� VmR� RV� HVWXGRV� TXH� DQDOLVDUDP� H� LGHQWLILFDUDP�

DOJXPDV� GDV� GLILFXOGDGHV� GRV� DOXQRV� GXUDQWH� R� SURFHVVR� HQVLQR�DSUHQGL]DJHP�GD�

)XQomR�([SRQHQFLDO�

2� WUDEDOKR� GH� 'RPLQRQL� ������� HQFRQWUDPRV� XPD SHVTXLVD� LQWLWXODGR��

³8WLOL]DomR� GH� 'LIHUHQWHV� 5HJLVWURV� GH� 5HSUHVHQWDomR�� 8P� HVWXGR� HQYROYHQGR�

)XQo}HV� ([SRQHQFLDLV´�� 6XD� IXQGDPHQWDomR� WHyULFD� HVWi� EDVHDGR� QD� 7HRULD� GRV�

5HJLVWURV� H� 5HSUHVHQWDo}HV� 6HPLyWLFDV� GH� 5D\PRQG� 'XYDO�� TXH� DILUPD� TXH� D�

FRRUGHQDomR� GRV� GLIHUHQWHV� UHJLVWURV� GH� UHSUHVHQWDomR�� SRGH� SURSRUFLRQDU� D�

DSUHHQVmR�GH�XP�FRQFHLWR�PDWHPiWLFR��$�PHWRGRORJLD�XWLOL]DGR�VHJXH�D�(QJHQKDULD�

GLGiWLFD�� QD� $QiOLVH� D� SULRUL�� '20,1,� ������� HODERURX� DV� DWLYLGDGHV� GD� VHTXrQFLD�

YLVDQGR�D�XWLOL]DomR�GRV�GLIHUHQWHV�UHJLVWURV�H�DQDOLVDQGR�VHXV�DVSHFWRV�PDWHPiWLFRV�

H�GLGiWLFRV�

2�REMHWLYR GD�VXD�SHVTXLVD�IRL LQYHVWLJDU�D�XWLOL]DomR�GRV�GLIHUHQWHV�UHJLVWURV�

GH�UHSUHVHQWDomR�SDUD�D�DSUHQGL]DJHP�GD�IXQomR�H[SRQHQFLDO�FRPR�XPD�IHUUDPHQWD�

DSURSULDGD� SDUD� R� GHVHQYROYLPHQWR� GH� DWLYLGDGHV� TXH� FRQVLGHUDP� R� WUDWDPHQWR�� D�

FRQYHUVmR�H�D�FRRUGHQDomR�HQWUH�RV�GLIHUHQWHV�UHJLVWURV�GH�UHSUHVHQWDomR�GD�)XQomR�

([SRQHQFLDO�� H� VH� FRQWULEXHP� SDUD� D� DSUHHQVmR� GR� REMHWR� PDWHPiWLFR� )XQomR�

([SRQHQFLDO��

$�DXWRUD�EXVFD�QD�7HRULD�GRV�5HJLVWURV�GH�5HSUHVHQWDomR�6HPLyWLFDV��XPD�

WHRULD� TXH� LQYHVWLJD� RV� DVSHFWRV� FRJQLWLYRV� QR� TXDO� R� DOXQR� SRVVD� SHUFHEHU� H�

UHFRQKHFHU�XP�REMHWR�PDWHPiWLFR���)XQomR�([SRQHQFLDO�

$�DXWRUD�FRQFOXLX HP�VXDV�SHVTXLVDV�TXH�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�

GD�PDWHPiWLFD�QmR�SRGH�VHU�UHVXPLGR�DSHQDV�QR�HIHLWR�HSLVWHPROyJLFR��PDV�WDPEpP�

GHYH�VH�OHYDU�HP�FRQVLGHUDomR�R�LQGLYtGXR�TXH�DSUHQGH��H�FRPR�HOH�DSUHQGH��'RPLQL�

�������WDPEpP�FKHJRX�D�FRQFOXVmR�QD�VXD�SHVTXLVD�TXH�SHUFHEH�VH�QR�DWXDO�TXDGUR�
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GH� HQVLQR� GR� SURIHVVRU�� GH� XPD� PDQHLUD� JHUDO�� DVVLP� FRPR� QRV� OLYURV� GLGiWLFRV��

DSUHVHQWDP� SDUD� RV� DOXQRV�� RV� GLIHUHQWHV� UHJLVWURV� GH� UHSUHVHQWDomR� GD� )XQomR�

([SRQHQFLDO�� SRUpP� HQIDWL]DP� VRPHQWH� D� LGHQWLILFDomR� GD� IXQomR� QRV� GLIHUHQWHV�

UHJLVWURV�H�R�WUDWDPHQWR��H�QmR�HQIDWL]DP�FRP�D�PHVPD�LQWHQVLGDGH�D�FRQYHUVmR�H�D�

FRRUGHQDomR�HQWUH�HOHV��'RPLQL��������DLQGD�FKHJRX�D�FRQFOXVmR��QD�VXD�SHVTXLVD��

TXH�DV�GLILFXOGDGHV�HQFRQWUDGDV�SHORV�DOXQRV��SRGHULDP�VHU�DPHQL]DGDV�VH�WLYHVVHP�

VLGR�LQFOXtGRV�PDLV�DOJXPDV�DWLYLGDGHV�QR�LQtFLR�GD�SULPHLUD�IDVH�TXH�SURSLFLDVVHP�D�

FRQYHUVmR�HQWUH�R�UHJLVWUR�HP�OLQJXDJHP�QDWXUDO�H�R�UHJLVWUR�DOJpEULFR��SRLV�R�DXWRU�

FRQFOXLX��TXH�WDPEpP�SRGHULD�LQFOXLU�DWLYLGDGHV�TXH�SRVVLELOLWDVVHP�D�FRQYHUVmR�GR�

UHJLVWUR�JUiILFR�SDUD�R�DOJpEULFR��SRLV�HVWH�WLSR�GH�FRQYHUVmR�QmR�IRL�PXLWR�HQIDWL]DGR��

R�TXH�SRGHULD�WHU�FRQWULEXtGR�EDVWDQWH�SDUD�R�HQVLQR�DSUHQGL]DJHP�GR�DOXQR�

(P�2OLYHLUD��������HQFRQWUDPRV�TXH�REMHWLYRX�DQDOLVDU FRPR�RV�OLYURV�GLGiWLFRV�

DERUGDP DV� IXQo}HV�H[SRQHQFLDLV�H� ORJDUtWPLFDV�H�FRPR�VmR� WUDWDGRV�DV�TXHVW}HV�

FRQWH[WXDOL]DGDV�VXJHULGDV�FRPR�DWLYLGDGHV�DRV�DOXQRV��$�DXWRUD�DSUHVHQWD�DOJXPDV�

MXVWLILFDWLYDV�GDV� IyUPXODV�TXH� IRUQHFHP�R�YDORU�GD�PDJQLWXGH�GH�XP� WHUUHPRWR�QD�

(VFDOD�5LFKHU��R�3+�GH�XPD�VXEVWkQFLD�H�D�PHGLGD�GD�LQWHQVLGDGH�VRQRUD�HP�GHFLEpLV�

FDXVDGR�SRU�XPD�IRQWH�VRQRUD�TXDOTXHU�

2�REMHWLYR�GR�VHX�WUDEDOKR�IRL�DYDOLDU�DV�TXHVW}HV�FRQWH[WXDOL]DGDV�HP� OLYURV�

GLGiWLFRV� FODVVLILFDQGR�DV� FRPR� DGHTXDGRV�� FDVR� HP� TXH� RV� DOXQRV� WHP� XP� ERP�

DSUHQGL]DGR� GD� LPSRUWkQFLD� GR� HVWXGR� GD� IXQomR� H[SRQHQFLDO� H� ORJDUtWPLFDV�� RX�

LQDGHTXDGDV��FDVR�DV�TXHVW}HV�FRQWH[WXDOL]DGDV�SDUHFHP�VHU�PDLV�KLVWyULDV�ILFWtFLDV�

H� TXH� QmR� GHVSHUWDP� LQWHUHVVHV� SHORV� DOXQRV�� 7DPEpP� VmR� DSUHVHQWDGRV� YiULRV�

H[HPSORV�GH�FRQWH[WXDOL]Do}HV�SHVTXLVDGDV�SHOD�DXWRUD�H�HODERUDGR�SRU�XP JUXSR�GH�

SHVTXLVDGRUHV��TXH�IRUDP VXJHULGRV�FRPR�LQVWUXPHQWRV�j�GLVSRVLomR�GRV�SURIHVVRUHV�

SDUD� ID]HUHP� XVR� GHVVDV� TXHVW}HV� HP� VDOD� GH� DXODV� EXVFDQGR� XPD� PHOKRU�

FRPSUHHQVmR�H�DSOLFDomR�GDV�IXQo}HV�H[SRQHQFLDLV�H�ORJDUtWPLFDV�

$�DXWRUD�DSUHVHQWD�HP�VHX�WUDEDOKR�DV�SHUJXQWDV�TXH�IRUDP�IUHTXHQWHV�SHORV�

DOXQRV�QR�GHFRUUHU�GD�VXD�SHVTXLVD��WDLV�FRPR��(P�TXH�YDPRV�XVDU�LVWR�TXH�HVWDPRV�

DSUHQGHQGR� "� 3RU� TXH� HVWXGDU� PDWHPiWLFD� "� �� 2OLYHLUD� ������� DSUHVHQWD� FRPR�

UHVSRVWDV�D�HVVDV�SHUJXQWDV�RV��3&1 ����FXMD�ILQDOLGDGH�GR�HQVLQR�GH�PDWHPiWLFD�QR�

(QVLQR�0pGLR�WHP��GHQWUH�RXWURV�REMHWLYRV��R�GH�

x &RPSUHHQGHU� RV� FRQFHLWRV�� SURFHGLPHQWRV� H� HVWUDWpJLDV�

PDWHPiWLFDV� TXH� SHUPLWDP� D� HOH� GHVHQYROYHU� HVWXGRV�

SRVWHULRUHV�H�DGTXLULU�XPD�IRUPDomR�FLHQWtILFD�JHUDO�



ϵ

x $SOLFDU�VHXV�FRQKHFLPHQWRV�PDWHPiWLFRV�D�VLWXDo}HV�GLYHUVDV��

XWLOL]DQGR�RV� QD� LQWHUSUHWDomR� GD� FLrQFLD�� QD� DWLYLGDGH�

WHFQROyJLFD�H�QDV�DWLYLGDGHV�FRWLGLDQDV�

x $QDOLVDU� H� YDORUL]DU� LQIRUPDo}HV� SURYHQLHQWHV� GH� GLIHUHQWHV�

IRQWHV�� XWLOL]DQGR� IHUUDPHQWDV� PDWHPiWLFDV� SDUD� IRUPD� XPD�

RSLQLmR�SUySULD�TXH OKH�SHUPLWD�H[SUHVVDU�VH�FULWLFDPHQWH�VREUH�

SUREOHPDV�GD�PDWHPiWLFD��GDV�RXWUDV�iUHDV�GR�FRQKHFLPHQWR�H�

GD�DWXDOLGDGH�

x 'HVHQYROYHU� DV� FDSDFLGDGHV� GH� UDFLRFtQLR� H� UHVROXomR� GH�

SUREOHPDV�� GH� FRPXQLFDomR�� EHP� FRPR� R� HVStULWR� FUtWLFR� H�

FULDWLYR�

x 8WLOL]DU� FRP� FRQILDQoD� SURFHGLPHQWRV� GH� UHVROXomR� GH�

SUREOHPDV� SDUD� GHVHQYROYHU� D� FRPSUHHQVmR� GRV� FRQFHLWRV�

PDWHPiWLFRV�

x ([SUHVVDU�VH� RUDO�� HVFULWD� H� JUDILFDPHQWH� HP� VLWXDo}HV�

PDWHPiWLFDV� H� YDORUL]DU� D� SUHFLVmR� GD� OLQJXDJHP� H� DV�

GHPRQVWUDo}HV�PDWHPiWLFDV�

x (VWDEHOHFHU� FRQH[}HV� HQWUH� GLIHUHQWHV� WHPDV� PDWHPiWLFRV� H�

HQWUH� HVVHV� WHPDV� H� R� FRQKHFLPHQWR� GH� RXWUDV� iUHDV� GR�

FXUUtFXOR�

x 5HFRQKHFHU� UHSUHVHQWDo}HV� HTXLYDOHQWHV� GH� XP� PHVPR�

FRQFHLWR��UHODFLRQDQGR�SURFHGLPHQWRV�DVVRFLDGRV�jV�GLIHUHQWHV�

UHSUHVHQWDo}HV�

x 3URPRYHU� D� UHDOL]DomR� SHVVRDO� PHGLDQWH� R� VHQWLPHQWR� GH�

VHJXUDQoD� HP� UHODomR� jV� VXDV� FDSDFLGDGHV� PDWHPiWLFDV�� R�

GHVHQYROYLPHQWR�GH�DWLWXGHV�GH�DXWRQRPLD�H�FRRSHUDomR�

$�DXWRUD�FRQFOXLX�HP�VXD�SHVTXLVD�TXH�FDEH�DR�SURIHVVRU�WHU�XP�ROKDU�FUtWLFR�

H�DWHQR�QR�PRPHQWR�GDV�HVFROKDV�GRV�H[HUFtFLRV�TXH�LUi�WUDEDOKDU�HP�VDOD�GH�DXOD�

FRP� RV� VHXV� DOXQRV�� SRLV� Ki� OLYURV� FRP� ERDV� FRQWH[WXDOL]Do}HV� H� RXWURV� FRP�

FRQWH[WXDOL]Do}HV� LQDGHTXDGDV��SDUD�TXH� LVWR� RFRUUD�R�SURIHVVRU�GHYH�SHVTXLVDU� H�

EXVFDU� R� FRQKHFLPHQWR� HP� RXWUDV� iUHDV� GR� FXUUtFXOR�� SRLV� DV� TXHVW}HV�

FRQWH[WXDOL]DGDV�WrP�HVWD�FRQH[mR�FRP�RXWUDV�iUHDV�GR�VDEHU�



ϭϬ

����(VWXGRV�7HyULFRV

(VWD� FDWHJRULD� p� FRPSRVWD� SRU� WUDEDOKRV� TXH� DSUHVHQWDUDP� DVSHFWRV�

FRQFHLWXDLV�DFHUFD�GR�(QVLQR�GH�)XQomR�([SRQHQFLDO�H�RX�/RJDUtWPLFD�

(P� %UXFNL ������� HQFRQWUDPRV� XP� WUDEDOKR� GH� SHVTXLVD� QD� FDWHJRULD�

GLVVHUWDomR� LQWLWXODGR�� ³2� XVR� GH� PRGHODJHP� QR� HQVLQR� GH� IXQomR� H[SRQHQFLDO´��

DSUHVHQWRX� R� VHJXLQWH� REMHWLYR�� $QDOLVDU� RV� HIHLWRV� GD� PRGHODJHP� QR� HQVLQR� GH�

)XQomR� H[SRQHQFLDO� H� D� VXD� UHODomR� FRP�PRGHODJHP QR� HQVLQR� GDV� SURJUHVV}HV�

JHRPpWULFDV�� VXD� SHVTXLVD� IRL� GH� QDWXUH]D� TXDOLWDWLYD�� GHVHQYROYLGD� SRU� PHLR� GD�

REVHUYDomR� SDUWLFLSDQWH�� VHQGR� RV� GDGRV� FROHWDGRV� D� SDUWLU� GH� DWLYLGDGHV�

FRQWH[WXDOL]DGDV�FRP�D�XWLOL]DomR�GH�PRGHORV�

(P�VXD�SHVTXLVD�WHYH�FRPR�UHIHUHQFLDO�WHyULFR�FRQFHSo}HV�GH�PRGHODJHP�GH�-RQHL�

&HUTXHLUD�%DUERVD�H�D�WHRULD�GH�DSUHQGL]DJHP�GH�$XVXEHO�

%UXFNL ������� DSUHVHQWD�HP�VXD�SHVTXLVD�R� UHODWR� GD� VXD�GLILFXOGDGH�SDUD�HQVLQDU�

IXQomR�H[SRQHQFLDO�QR�GHFRUUHU�GD�VXD�WUDMHWyULD�GH�GRFrQFLD��R�TXH�PRWLYRX�D�DXWRUD�

GHVVD� SHVTXLVD� D� EXVFDU� RXWUDV� IRUPDV� GH� GHVSHUWDU� QRV� DOXQRV� R� LQWHUHVVH� QR�

DSUHQGL]DGR�GH�IXQomR�H[SRQHQFLDO

³0XLWRV�VmR�RV�FRQFHLWRV�TXH�WUDQVLWDP�SHOD�HVFROD��QR�HQWDQWR�QmR�VLJQLILFD�TXH�
HOHV�WHQKDP��GH�IDWR��VH�WUDQVIRUPDQGR�HP�FRQKHFLPHQWRV�FRQVWUXtGRV�$R�ORQJR�GD�
PLQKD� KLVWyULD� OHFLRQDQGR� PDWHPiWLFD� HP� HVFRODV� S~EOLFDV�� VHPSUH� HQFRQWUHL�
GLILFXOGDGH�HP�LQLFLDU��GH�XPD�IRUPD�PDLV�DWUDWLYD�DRV�DOXQRV�R�FRQFHLWR�GH�)XQomR�
H[SRQHQFLDO´���%58&.,�������S���

$�PHWRGRORJLD�XWLOL]DGD�SHOD�DXWRUD� IRL�D�SHVTXLVD�UHDOL]DGD�SHOR�PHVPR�HP�

XPD�HVFROD�GD�UHGH�S~EOLFD�QR�PXQLFtSLR�GH�6mR�%HUQDUGR�GR�&DPSR��63��FRP�XPD�

VpULH� GH� DWLYLGDGHV� TXH� IRL� UHDOL]DGDV� HP� GXSODV�� DV� DWLYLGDGHV� IRUDP� UHDOL]DGDV�

VHJXLQGR� DV� REVHUYDo}HV�� FRP� D� ILQDOLGDGH� GH� DQDOLVDU� TXDLV� TXHVW}HV� HUDP�

OHYDQWDGDV�GXUDQWH�R�SHUFXUVR�GD�DWLYLGDGH�H�TXDLV�HUDP�RV�DUJXPHQWRV�H�FDPLQKRV�

HP�UHODomR�D�REWHQomR�GDV�UHVSRVWDV�

2� DXWRU� FRQFOXLX� TXH� D� XWLOL]DomR� GH� PRGHODJHP� PDWHPiWLFD� FRPR� XPD�

PHWRGRORJLD� GLIHUHQFLDGD� GH� HQVLQR�� GHYH� WHU� DOJXQV� FXLGDGRV� TXH� SUHFLVDP� VHU�

WRPDGRV��R�TXH�UHVVDOWRX�D�FRPSOH[LGDGH�GHVVD�GHVVD�PHWRGRORJLD��R�DXWRU�UHVVDOWD��

D� QHFHVVLGDGH� GH� UHIRUPXODomR� GDV� DWLYLGDGHV� SDUD� DWLQJLU� RV� VHXV� REMHWLYRV�� D�

HVFROKD�GH�XP�PRGHOR��PHVPR�TXH�VLPSOHV��QmR�p�GH�LPHGLDWR�XP�IDWRU�GH�PRWLYDomR�

SDUD�RV�HVWXGDQWHV��SRLV�D�UHODomR�GH�FRQWH~GRV�PDWHPiWLFRV�H�D�IRUPD�FRP�TXH�VH�



ϭϭ

LUi� HQVLQDU� GHYH�VH� WHU� D� PDLRU� FODUH]D� H� FRPSUHHQVmR� GR� FRQFHLWR� GH� IXQomR�

H[SRQHQFLDO�

(P�6LOYD���������HQFRQWUDPRV�XP�WUDEDOKR�QD�FDWHJRULD�GLVVHUWDomR�LQWLWXODGR��

³2� XVR� GH� SUREOHPDV� QR� HQVLQR� H� DSUHQGL]DJHP� GH� IXQo}HV� H[SRQHQFLDLV� H�

ORJDUtWPLFDV�QD�(VFROD�%iVLFD´��$�IXQGDPHQWDomR�WHyULFD�GR�DXWRU�SDUD�GHVHQYROYHU�D�

VXD�SHVTXLVD�IRUDP��$V�WHRULDV�GRV�FDPSRV�FRQFHLWXDLV��SURSRVWD�SRU�9HUJQDXG��H�D�

WHRULD� GDV� UHSUHVHQWDo}HV� VHPLyWLFDV� SURSRVWD� SRU� 'XYDO�� (P� DPEDV� DV� WHRULDV�

HQWHQGR�TXH�R�DXWRU�HQFRQWUD�DV�FRQGLo}HV�QHFHVViULDV�H�VXILFLHQWHV�SDUD�MXVWLILFDU�DV�

IDOKDV�QD�DSUHQGL]DJHP�GR�FRQFHLWR�GH�IXQomR�H�HP�HVSHFLDO�R�FRQFHLWR�GH IXQomR�

H[SRQHQFLDO�H�IXQo}HV�ORJDUtWPLFDV�SHORV�DOXQRV�QR�HQVLQR�PpGLR�

2� REMHWLYR� GH� 6LOYD� ������� IRL� ID]HU� XPD� LQYHVWLJDomR� H� DQiOLVH� GRV� OLYURV�

GLGiWLFRV�XVDGRV�QDV�HVFRODV�EiVLFDV�HP�UHODomR�DR�FRQWH~GR�DERUGDGR�GH�IXQo}HV�

H[SRQHQFLDLV�H�ORJDUtWPLFD�FRPSDUDQGR�FRP�DV�GLUHWUL]HV�QDFLRQDLV�FRP�R�REMHWLYR�GH�

FULDU�VLWXDo}HV�SRVVtYHLV�SDUD�D�DSUHQGL]DJHP�GR�HQVLQR�GH�IXQomR��

2�DXWRU�VXJHUH�XPD�HODERUDomR�GH�XPD�VHTXrQFLD�GH�DWLYLGDGHV�SDUD�R�HQVLQR�

GH�IXQo}HV�H[SRQHQFLDLV�H� ORJDUtWPLFDV��FRPR�D�SURSRVWD�FHQWUDO�GD�SHVTXLVD��XPD�

YH]�TXH�HVVHV�DVVXQWRV� VmR�DERUGDGRV�GH�PDQHLUD� VXSHUILFLDO� QDV�HVFRODV�� WHQGR�

FRPR�FRQVHTXrQFLD�D�QmR�FRPSUHHQVmR�GRV�DOXQRV��R� �DXWRU�VXJHUH�DLQGD� ��TXH�R�

SURIHVVRU�GHYH�HP�VHX�SODQR�SHGDJyJLFR�GXUDQWH�D�VXD�DXOD�GHVSHUWDU�D�PRWLYDomR�

QRV� DOXQRV�� D� FXULRVLGDGH� H� YRQWDGH� HP� DSUHQGHU� RV� FRQWH~GRV� PDWHPiWLFRV�

SURSRVWRV��VXJHUH�DLQGD�TXH�R�SURIHVVRU�GHYH�EXVFDU�SUREOHPDV�FRP�PRGHODJHQV�H�

SURSRVWDV�GLGiWLFDV�TXH�YmR�DOpP�GDV�VXJHULGDV�QRV�OLYURV�GLGiWLFRV�

6LOYD� ������� FRQFOXLX� TXH� DV� GLILFXOGDGHV� DSUHVHQWDGDV� SHORV� DOXQRV� QD�

FRPSUHHQVmR� GRV� FRQFHLWRV� PDWHPiWLFRV� UHODFLRQDGRV� FRP� IXQo}HV� HVWi� OLJDGR� j�

IRUPD�FRPR�HVVHV�FRQWH~GRV�VmR�DERUGDGRV�SHOR�SURIHVVRU�HP�VDOD�GH�DXOD��H�FRPR�

R�PDWHULDO� XWLOL]DGR� QHVVDV� DXODV� HVWmR� GLVSRVWD� HP� OLYURV GLGiWLFRV��PDV� TXH� QmR�

JDUDQWH�VHU�TXDOLWDWLYDPHQWH�SURGXWLYR��SHOR�FRQWUiULR��GHVPRWLYD�H�SDVVD�D�LPSUHVVmR�

SDUD�RV�DOXQRV�GH�TXH�D�PDWHPiWLFD�p�XPD�GLVFLSOLQD�GLItFLO�H�FRPSOLFDGD�GH�HQWHQGHU�

2�WUDEDOKR�GH�)RQVHFD���������LQWLWXODGR��³(VWXGRV�HSLVWHPROyJLFRV�GR�FRQFHLWR�

GH�IXQomR��XPD�UHWURVSHFWLYD´�TXH�IRL�DSUHVHQWDGR�QR�;,�(1(0��(QFRQWUR�1DFLRQDO�

GH� (GXFDomR� 0DWHPiWLFD��� WHYH� REMHWLYR� GH� RIHUHFHU� XP� PDWHULDO� GLGiWLFR� GDQGR�

SRVVLELOLGDGHV�DRV�GRFHQWHV�D�FRPSUHHQGHU�R�FRQWH[WR�HSLVWHPROyJLFR�GHVVH�REMHWR�



ϭϮ

PDWHPiWLFR� H� VXDV� FRQWULEXLo}HV� SDUD� R� HQVLQR� DSUHQGL]DGR� GD� PDWHPiWLFD�

GHVHQYROYHQGR�XP�PRGHOR�PDWHPiWLFR�

)RQVHFD��������GLYLGH�R�WH[WR�HP�WUrV�JUDQGHV�HUDV��$QWLJXLGDGH��,GDGH�0pGLD�H�

3HUtRGR� 0RGHUQR�� RQGH� SURFXUD� GHVWDFDU� DV� FRQWULEXLo}HV� GH� YiULRV� PDWHPiWLFRV�

OLJDGRV�D� HVVHV� WHPSRV� FLWDGRV�SDUD�D� FRQVWUXomR�GR� FRQFHLWR� GH� IXQomR��2� WH[WR�

DSUHVHQWD�TXDWUR�SHUVSHFWLYDV�SDUD�R�FRQFHLWR�GH�IXQomR�

x $� QRomR� GH� IXQomR� SDUD� GHVFUHYHU� VLWXDo}HV� GH� GHSHQGrQFLD� HQWUH� GXDV�
JUDQGH]DV�� D� SDUWLU� GH� VLWXDo}HV� FRQWH[WXDOL]DGDV�� GHVFULWDV� DOJpEULFD� H�
JUDILFDPHQWH�

x )XQo}HV�GH�XPD��GXDV�RX�Q�YDULiYHLV��Qࣅ� ,1��HVWXGDQGR�VXDV�SURSULHGDGHV��H�
DSOLFDo}HV�QD�UHVROXomR�GH�SUREOHPDV�LQWHUGLVFLSOLQDUHV�

x 1D�UHVROXomR�GH�HTXDo}HV�HP�TXH�DV�LQFyJQLWDV�VmR�YDULiYHLV�GH�IXQo}HV��

x 1RV�HVWXGRV�GD�OyJLFD�PDWHPiWLFD�RQGH�DSDUHFHP�IXQo}HV�QD�IRUPD�UHFXUVLYD��

)RQVHFD� HW� DO� ������� S�� ��� DILUPDP� ³TXH� R� FRQFHLWR� GH� IXQomR� QRV� OLYURV� GH�

PDWHPiWLFD� GR� (QVLQR� 0pGLR� p� DSUHVHQWDGR� VRE� D� IRUPD� GH� XPD� VHQWHQoD� TXH�

UHODFLRQD� JUDQGH]DV´�� 2� TXH� QRV� OHYD� D� SHUJXQWDU�� ³'H� TXH� IRUPD� VH� GHX� HVVD�

FRQVWUXomR�GR�FRQFHLWR�GH�IXQomR"

1D� DQWLJXLGDGH�� RV� DXWRUHV� DSUHVHQWDP� RV� FRQFHLWRV� SULPLWLYRV� GH� IXQomR��

SDUWLQGR�GD�QRomR�GDGD�SHORV�EDELO{QLRV��UHODFLRQDQGR�VHXV�PpWRGRV�GH�FRPSDUDomR�

GDQGR� RULJHP� D� IRUPD� GH� FRUUHVSRQGrQFLD� IXQFLRQDO�� 7DPEpP� RV� (JtSFLRV� TXH�

FRQWULEXtUDP� FRP� DV� QRo}HV� LQLFLDLV� GH� IXQomR� SDUWLQGR� GH� VXDV� QHFHVVLGDGHV�

FRWLGLDQDV� WDLV� FRPR�� D� DOLPHQWDomR� GR� JDGR�� D� TXDQWLGDGH� GRV� JUmRV� GH� WULJR�

DUPD]HQDGR��HQWUH�RXWURV�

1D�,GDGH�0pGLD��DSUHVHQWD�DV�FRQWULEXLo}HV��QD�SHUVSHFWLYD�JUiILFD��GR�%LVSR�

1LFRODX�GH�2UHVPH��������������TXH�HP�VXPD��2UHVPH�UHSUHVHQWRX�SRU�XP�SRQWR��

FDGD�LQVWDQWH�GH�WHPSR��RX�ORQJLWXGH��QXPD�UHWD�

1R� 3HUtRGR� 0RGHUQR�� RV� DXWRUHV� GHVWDFDP� D� VLJQLILFkQFLD� GR� FRQFHLWR� GH�

)XQomR�UHODFLRQDGD�DR�&iOFXOR�$OJpEULFR��3DUWLQGR�GD�FRQWULEXLomR�GH�)UDQoRLV�9LqWH�

�������������FRQVLGHUDGR�R�PDLRU�0DWHPiWLFR�)UDQFrV�GR�6pFXOR�;9,��(P�VHJXLGD��R�

GHVWDTXH�p�GDGR�SDUD�5HQp�'HVFDUWHV�������������ILOyVRIR�H�PDWHPiWLFR�IUDQFrV�TXH�



ϭϯ

SURS{V� D� XWLOL]DomR� GH� XP� VLVWHPD� GH� HL[RV� SDUD� ORFDOL]DU� SRQWRV� H� UHSUHVHQWDU�

JUDILFDPHQWH� DV� HTXDo}HV�� $LQGD� p� GHVWDFDGR� DV� FRQWULEXLo}HV� GDGD� SRU� ,VDDF�

1HZWRQ� ������ � ������QR�FRQFHLWR�GH� IXQomR� 2V�DXWRUHV�PRVWUDP�QR� ILQDO�TXH� IRL�

/HLEQL]� ������± ������ FXMR� WUDEDOKR� IRL� ³2�PpWRGR� LQYHUVR� GDV� WDQJHQWHV� �� RX� HP�

IXQo}HV��TXHP�SULPHLUR�XVRX�R�WHUPR�IXQomR�HP������

2V�DXWRUHV�FRQFOXtUDP�TXH�R�XVR�GD�KLVWyULD�FRPR�PHWRGRORJLD�GH�HQVLQR�SRGH�

FRQWULEXLU SDUD�D�HILFLrQFLD�GR�SURFHVVR�HQVLQR�DSUHQGL]DJHP��2�TXH�QRV�OHYD�D�UHIOHWLU�

VREUH�DV�DQiOLVHV�KLVWyULFDV�FRPR�HOHPHQWR�IDFLOLWDGRU�QHVVH�SURFHVVR�

(P� $QGUDGH� ������� HQFRQWUDPRV� XPD� 7HVH� LQWLWXODGR�� ³([SHFWDWLYDV�

LQVWLWXFLRQDLV�UHODFLRQDGDV�j�WUDQVLomR�HQWUH�R�HQVLQR�PpGLR�H�HQVLQR�VXSHULRU�SDUD�R�

FDVR�GD�QRomR�GH� IXQomR�H[SRQHQFLDO´��$�SHVTXLVD�GD�DXWRUD� WHYH�FRPR�REMHWLYR�D�

FDUDFWHUL]DomR�GD�WUDQVLomR�GD�QRomR�GH�IXQomR�H[SRQHQFLDO�QR�QtYHO�PpGLR�SDUD�R�

QtYHO�VXSHULRU�GH�HQVLQR�SURFXUDQGR�FRPSUHHQGHU�RV GLIHUHQWHV�SURFHVVRV�GH�HVWXGR�

H�DMXGD�DR�HVWXGR�TXH�VREUHYLYHP�H�FRPR�VH�UHFRQVWURHP�DWXDOPHQWH�QHVVDV�HWDSDV�

HVFRODUHV�� GH� IRUPD� TXH� RV� SURIHVVRUHV� GLVSRQKDP� GH� PDWHULDO� SDUD� UHIOH[mR� GR�

DSUHQGL]DGR�H�GH�FRPR�RV�GRFHQWHV�SRGHP�PHOKRUDU�WHQGR�R�FRQKHFLPHQWR�SUpYLR�GH�

VHXV�DOXQRV��$�DXWRUD�GHVWDFD�SRQWRV�IXQGDPHQWDLV�GH�DOJXQV�HVWXGRV�UHODFLRQDGRV�

j�WUDQVLomR�GR�(QVLQR�0pGLR�DR�(QVLQR�6XSHULRU��HP�SDUWLFXODU��GDTXHOHV�TXH�DQDOLVDP�

DV� SUiWLFDV� H� SURSRVWDV� GH� WUDEDOKRV� FRP� R� REMHWR� IXQomR� QDV� HWDSDV� HVFRODUHV�

FLWDGDV�

2�UHIHUHQFLDO�WHyULFR�DSUHVHQWDGR�QD�SHVTXLVD�IRL�³$�DERUGDJHP�VREUH�D�7HRULD�

$QWURSROyJLFD�GR�'LGiWLFR�± 7$'��$�DXWRUD�IH]�XPD�DQiOLVHV�VHOHFLRQDQGR�TXDWUR�OLYURV�

SDUD�DQiOLVHV�GDV�UHODo}HV�LQVWLWXFLRQDLV�H[LVWHQWHV��GRLV�VmR�OLYURV�GLGiWLFRV�DYDOLDGRV�

SHOR�0LQLVWpULR�GD�(GXFDomR�H�&XOWXUD�SDUD�R�SURJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��

XP� GHVWLQDGR� DRV� SURIHVVRUHV� H� HVWXGDQWHV� GH� OLFHQFLDWXUD� H� RXWUR� GHVWLQDGR� D�

HVWXGDQWHV�GRV�DQRV�LQLFLDLV�GR�(QVLQR�6XSHULRU��

$QGUDGH� ������� EXVFRX� HQWHQGHU� FRPR� HVVHV� OLYURV� FLWDGRV� DSUHVHQWDP� D�

QRomR� GR� FRQFHLWR� GH� IXQomR� H[SRQHQFLDO� H� TXH� WLSRV� GH� WDUHIDV� VmR� RIHUHFLGRV� D�

HVVHV�HVWXGDQWHV�FRP�EDVH�HP�XPD�JUDGH�GH�DQiOLVH�FRQVWUXtGD�SDUD�HVVH�ILP��7DO�

DQiOLVH�IRL�FRORFDGD�HP�HYLGrQFLD�TXH�QtYHO�GH�FRQKHFLPHQWR�SRGH�VHU�HVSHUDGR�GRV�

HVWXGDQWHV�TXH�WHUPLQDO�R�(QVLQR�0pGLR�H�LQLFLDP�R�(QVLQR�6XSHULRU�HP�UHODomR�DV�



ϭϰ

QHFHVVLGDGHV�FRQVLGHUDQGR�D�XWLOL]DomR�QD�VDOD�GH�DXOD�GR�TXDGUR��PDQLSXODomR�GH�

RVWHQVLYRV� H� HYRFDomR� GH� QmR� RVWHQVLYRV� HP� UHODomR� D� SUySULD� QRomR� GH� IXQomR�

H[SRQHQFLDO� H� RXWUDV� QRo}HV� GH� MRJRV�� OHYDQGR� HP� FRQVLGHUDomR� D� UHODomR�

LQVWLWXFLRQDO�TXH�VH�SRGH�GHVHQYROYHU�SRU�PHLR�GRV�OLYURV�GLGiWLFRV�HVFROKLGRV�

$�DXWRUD�DSRQWD�XPD�DQiOLVH�FRHUHQWH�HQWUH�DV�SURSRVWDV� LQVWLWXFLRQDLV�H�DV�

UHODo}HV�SHVVRDLV�HVSHUDGDV�GRV�HVWXGDQWHV�SRU�PHLR�GDV�DYDOLDo}HV�LQVWLWXFLRQDLV��

WDLV� FRPR�� (1(0�� 81,&$03� H� (1$'(� H� TXH� HYLGHQFLRX� D� QHFHVVLGDGH� GH� XP�

WUDEDOKR� PDLV� UHILQDGR� TXH� SRGH� VHU� GHVHQYROYLGR� SHOR� SURIHVVRU� RX� SHOR� SUySULR�

HVWXGDQWH�

$�UHYLVmR�GH�OLWHUDWXUD�IRL�LPSRUWDQWH SDUD�D�FRQVWUXomR�GDV�DWLYLGDGHV�GH�QRVVD�

VHTXrQFLD�GLGiWLFD�Mi�TXH�IRUDP�LGHQWLILFDGDV�DOJXPDV�GDV�GLILFXOGDGHV�HQFRQWUDGDV�

QHVVHV� WUDEDOKRV�SHVTXLVDGRV�SHORV� VHXV� UHVSHFWLYRV�DXWRUHV�FRPR�PRVWUDPRV�QR�

JUiILFR�,�HP�VHJXLGD��H�FRPR�RV�SURIHVVRUHV�PRVWUDUDP�DV�GLILFXOGDGHV�GRV�DOXQRV�QR�

HQVLQR�DSUHQGL]DJHP�GH�TXH�WUDWD�R�HQVLQR�GD�IXQomR�H[SRQHQFLDO�

(VWH�SURGXWR�p�IUXWR�GD�GLVVHUWDomR�GH�PHVWUDGR�GH�0HQH]HV���������QD�TXDO�R�

DXWRU�WLQKD�FRPR�REMHWLYR�DYDOLDU�RV�HIHLWRV�GH�XPD�VHTXrQFLD�GLGiWLFD��GLIHUHQWH�GD�

WUDGLFLRQDO���WrP�VREUH�D�SDUWLFLSDomR�QDV�DXODV�GH�PDWHPiWLFD�H�QR�GHVHPSHQKR�GH�

UHVROXomR�GH�SUREOHPDV�HQYROYHQGR�IXQomR�H[SRQHQFLDO�HP�XPD�WXUPD�GR����DQR�GR�

(QVLQR� 0pGLR�� 2V� UHVXOWDGRV� GHVVH� HVWXGR� PRVWUDUDP� TXH� D� VHTXrQFLD� GLGiWLFD�

HODERUDGD��DV�PHWRGRORJLDV�GH�HQVLQR�DGRWDGDV�H�D�SRVWXUD�GRFHQWH�SURSRUFLRQDUDP

XPD�HIHWLYD�SDUWLFLSDomR�GRV�GLVFHQWHV�QDV�DXODV�GH�PDWHPiWLFD�H�XP�DXPHQWR�GH�

GHVHPSHQKR�GH�UHVROXomR�GH�SUREOHPDV�HQYROYHQGR�IXQomR�H[SRQHQFLDO�

$� VHJXLU� DSUHVHQWDPRV� DOWHUQDWLYDV� PHWRGROyJLFDV� SDUD� R� HQVLQR� GH�

PDWHPiWLFD�TXH�GHYHP�VHU�XWLOL]DGDV�GXUDQWH�D�DSOLFDomR�GD�VHTXrQFLD�GLGiWLFD�

���$/7(51$7,9$6�0(72'2/Ï*,&$6�3$5$�2�(16,12�'(�0$7(0È7,&$

ϭ ��ƐĞƋƵġŶĐŝĂ�ƚƌĂĚŝĐŝŽŶĂů�ĚĞ�ĞŶƐŝŶŽ�ƐĞŐƵĞ�ŽƐ�ƉĂƐƐŽƐ͗�ĚĞĨŝŶŝĕĆŽ͕�ĞǆĞŵƉůŽƐ�Ğ�ĞǆĞƌĐşĐŝŽƐ͘��Ğ�ĂĐŽƌĚŽ�ĐŽŵ�^ĂŶƚŽƐ�
;ĂƉƵĚ�>/��E�K͕� ϮϬϭϯͿ͕� ͞K�ĞŶƐŝŶŽ� ƚƌĂĚŝĐŝŽŶĂů�Ġ�ǀŝƐƚŽ͕� ĐŽŵƵŵĞŶƚĞ͕� ĐŽŵŽ� ƚƌĂŶƐŵŝƐƐĆŽ�ĚĂ�ŵĂƚĠƌŝĂ� ĂŽƐ�ĂůƵŶŽƐ͕�
ƌĞĂůŝǌĂĕĆŽ�ĚĞ�ĞǆĞƌĐşĐŝŽƐ�ƌĞƉĞƚŝĚŽƐ͕�ŵĞŵŽƌŝǌĂĕĆŽ�ĚĞ�ĚĞĨŝŶŝĕƁĞƐ�Ğ�ĨſƌŵƵůĂƐ͘͟



ϭϱ

1HVWD�VHomR�DSUHVHQWDPRV�PHWRGRORJLDV�GH�HQVLQR�TXH�GHYHP�VHU�XWLOL]DGDV�

SHORV� SURIHVVRUHV� GXUDQWH� D� DSOLFDomR� GD� VHTXrQFLD� GLGiWLFD�� FRPR�� R� HQVLQR� SRU�

DWLYLGDGHV��H�VXJHVWmR�GH�DOJXQV�H[HUFtFLRV�GH�IL[DomR�H�UHVROXomR�GH�SUREOHPDV�

����(QVLQR�SRU�DWLYLGDGHV

2�(QVLQR�SRU�$WLYLGDGHV�³p�XPD�SUiWLFD�PHWRGROyJLFD�TXH�SURSRUFLRQD�DR�DOXQR�

FRQVWUXLU VXD� DSUHQGL]DJHP�� SRU� PHLR� GD� DTXLVLomR� GH� FRQKHFLPHQWRV� H�

UHGHVFREHUWDV�GH�SULQFtSLRV´��6i��������S������3DUD�WDQWR�R�GRFHQWH�SDVVD�D�PHGLDU�R�

SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�H�R�DOXQR�WRUQD�VH�VXMHLWR�DWLYR�QD�FRQVWUXomR�GR�

VHX�SUySULR�FRQKHFLPHQWR��RFXSDQGR�XPD�SRVLomR�FHQWUDO�GHVVH�SURFHVVR�GH�HQVLQR�

DSUHQGL]DJHP� DR� FRQWUiULR� GR� HQVLQR� GR� HQVLQR� WUDGLFLRQDO� TXH� HQFRQWUDPRV� QD�

PDLRULD�GRV�OLYURV�GLGiWLFRV��TXH�DSUHVHQWD�SULPHLUR�R�FRQFHLWR�VHJXLGR�GH�H[HPSORV�

H� H[HUFtFLRV�� 2� SURIHVVRU� GH� PDWHPiWLFD� TXH� DGRWDU� HVWD� PHWRGRORJLD� GHYH� HVWDU�

DWHQWR�SDUD�DOJXQV�HOHPHQWRV�TXH�VmR�HVVHQFLDLV�QD�FRQVWUXomR�GR�FRQKHFLPHQWR��

FRPR�

x $V�DWLYLGDGHV�GHYHP�DSUHVHQWDU�VH�GH�PDQHLUD�DXWR�RULHQWDGDV�SDUD�TXH�RV�DOXQRV�

FRQVLJDP�FRQGX]LU�VH GXUDQWH�D�FRQVWUXomR�GH�VXD�DSUHQGL]DJHP�

x 7RGD�DWLYLGDGH�GHYH�SURFXUDU�FRQGX]LU�R�DOXQR�j�FRQVWUXomR�GDV�QRo}HV�RUDO�GDV�

LGHLDV�DSUHHQGLGDV�H�D�UHSUHVHQWDomR�VLPEyOLFD�GDV�QRo}HV�FRQVWUXtGDV�

x $V�DWLYLGDGHV�GHYHP�SUHYHU�XP�PRPHQWR�GH�VRFLDOL]DomR�GDV�LQIRUPDo}HV�HQWUH�

RV�DOXQRV��SRLV�LVVR�p�IXQGDPHQWDO�SDUD�R�FUHVFLPHQWR�LQWHOHFWXDO�GR�JUXSR��3DUD�

TXH�LVVR�RFRUUD��R�SURIHVVRU�GHYH�FULDU�XP�DPELHQWH�DGHTXDGR�H�GH�UHVSHLWR�P~WXR�

HQWUH�RV�DOXQRV�H�DGRWDU�D�SRVWXUD�GH�XP�PHPEUR�PDLV�H[SHULHQWH�GR�JUXSR�H�TXH�

SRVVD�FRODERUDU�QD�DSUHQGL]DJHP�GHOHV�

x $V� DWLYLGDGHV� GHYHP� WHU� FDUDFWHUtVWLFDV� GH� FRQWLQXLGDGH�� YLVWR� TXH� SUHFLVDP�

FRQGX]LU� R� DOXQR� DR� QtYHO� GH� UHSUHVHQWDomR� DEVWUDWD� GDV� LGHLDV� PDWHPiWLFDV�

FRQVWUXtGDV�D�SDUWLU�GDV�H[SHULrQFLDV�FRQFUHWDV�YLYHQFLDGDV�SRU�HOH�

6HJXQGR�6i��������S������VHJXLQGR�R�PRGHOR�DFLPD�FLWDGRV�H�DV�DWLYLGDGHV�GD�

UHGHVFREHUWD�SRVVLELOLWD�DR�DOXQR��SULQFLSDOPHQWH��R�GHVHQYROYLPHQWR�GDV�KDELOLGDGHV�

GH�REVHUYDomR��OHYDQWDPHQWR�GH�GDGRV��DQiOLVH�H�FRQFOXVmR��HWF��7RPDQGR�R�FXLGDGR�

TXH�DV�DWLYLGDGHV�GHYH� WUD]HU� WtWXORV��REMHWLYRV��PDWHULDO�QHFHVViULR��SURFHGLPHQWRV�

RSHUDFLRQDLV��TXDGUR�GH�UHJLVWUR�GH�UHVXOWDGRV�H�WDPEpP�FURQRJUDPD��HWF�

2�HQVLQR�GH�PDWHPiWLFD�SRU�PHLR�GH�DWLYLGDGHV�SUHVVXS}H�P~WXD�FRODERUDomR HQWUH�
SURIHVVRU� H� DOXQR� GXUDQWH� R� DWR� GH� FRQVWUXomR� GR� VDEHU�� SRLV� D� FDUDFWHUtVWLFD�
HVVHQFLDO�GHVVH�WLSR�GH�DERUGDJHP�PHWRGROyJLFD�GH�HQVLQR�HVWi�QR�IDWR�GH�TXH�RV�



ϭϲ

WySLFRV� D� VHUHP� DSUHQGLGRV� VHUmR� GHVFREHUWRV� SHOR� SUySULR� DOXQR� GXUDQWH� R�
SURFHVVR�GH�EXVFD��TXH�p�FRQGX]LGR�SHOR�SURIHVVRU�DWp�TXH�HOH�VHMD�LQFRUSRUDGR�j�
HVWUXWXUD�FRJQLWLYD�GR�DSUHQGL]��6i��������S�����

���$7,9,'$'(6�3$5$�2�(16,12�'(�)81d®(6�(;321(1&,$,6

1HVWD� VHomR� DSUHVHQWDPRV� XPD� VHTXrQFLD� GLGiWLFD� SDUD� R� HQVLQR� GH�

SUREOHPDV�GH� IXQo}HV�H[SRQHQFLDLV�� FRPSRVWD�SRU� �� DWLYLGDGHV�TXH�XWLOL]DP�FRPR�

PHWRGRORJLD�GH�HQVLQR��R�HQVLQR�SRU�DWLYLGDGHV�H�D�UHVROXomR�GH�SUREOHPDV��(VVDV�

DWLYLGDGHV�WrP�SRU�ILQDOLGDGHV�OHYDU�RV�GLVFHQWHV�D�SHUFHEHUHP�DV�UHJXODULGDGHV�RX�

SDGURQL]DomR�H�WDPEpP�LUUHJXODULGDGHV�GDV�VHQWHQoDV�H�GRV�SUREOHPDV�H[SRQHQFLDLV�

H�D�HQFRQWUDUHP�XPD�UHJUD�JHUDO�SDUD�UHVROYr�ODV��

$�VHJXLU�DSUHVHQWDPRV�DV�DWLYLGDGHV�H�DOJXPDV�VXJHVW}HV�SDUD�D�DSOLFDomR�

GDV�PHVPDV�

���� $7,9,'$'(��

7tWXOR��'HVFXEUD�D�PLQKD�UHJUD

2EMHWLYR��'HVFREULU�XPD�UHODomR�HQWUH�GRLV�FRQMXQWRV

0DWHULDO��4XDGUR�,��URWHLUR�GD�DWLYLGDGH��SDSHO��FDQHWD�

3URFHGLPHQWR��3DUD�FDGD�SDU�GH�FRQMXQWRV�

x 2EVHUYH�D�DVVRFLDomR�HQWUH�RV�HOHPHQWRV�GH�$�H�%�QR�TXDGUR�,�
x 7HQWH�GHVFREULU�D�H[SUHVVmR�GR�HOHPHQWR�\ א %�DVVRFLDGR�D�[א� $�

x &RP�RV�GDGRV�REWLGRV�SUHHQFKD�R�TXDGUR�D�VHJXLU�

3DU� ([SUHVVmR�GR�HOHPHQWR�\ א %�DVVRFLDGR�D�[א� $ ሺ࢞ሻࢌ

ϭ

Ϯ

ϯ

ϰ

ϱ
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ϳ

ϴ

$V�H[SUHVV}HV�PDWHPiWLFDV�TXH�UHODFLRQDP�GXDV�YDULiYHLV�RQGH�D�

VHJXQGD��QR�QRVVR�FDVR�\��p�R�UHVXOWDGR�GD�FRPELQDomR�GDV�RSHUDo}HV�GH�

SRWHQFLDomR�HP�TXH�D�SULPHLUD��QR�QRVVR�FDVR�[��p�H[SRHQWH�GH�XP�Q~PHUR�

UHDO��RQGH�GL]HPRV�TXH�R�YDORU�GH�\ HVWi�HP�IXQomR GR�YDORU�GH�[��

UHSUHVHQWDGR�SRU�\ I�[� H�VmR�GR�WLSR ࢟ ൌ �࢞ࢇ VmR�H[HPSORV�GD�OHL�GH�

IRUPDomR GD�IXQomR�H[SRQHQFLDO�TXH�p�GHILQLGD�FRPR�

8PD�IXQomR�Iǣ ܴ ื ܴା
כ ǡ FKDPD�VH�H[SRQHQFLDO TXDQGR�H[LVWH�XP�Q~PHUR�

UHDO�ܽ RQGH��Ͳ ൏ ܽ ് ͳ��WDO�TXH�࢟ ൌ �࢞ࢇ

(P�GHFRUUrQFLD�GD�GHILQLomR�GH�IXQomR�WHPRV�TXH�\ I�[��p�D�YDULiYHO�

GHSHQGHQWH H�R�[ D�YDULiYHO�LQGHSHQGHQWH�

6XJHVW}HV�SDUD�R�SURIHVVRU�

(VWD�p�XPD�DWLYLGDGH�TXH�HQYROYH�XPD�UHODomR�HQWUH�GRLV�FRQMXQWRV�HP�TXH�

UHODFLRQDQGR� RV� HOHPHQWRV� GR� SULPHLUR� FRP R� GR� VHJXQGR� FRQMXQWR� WHUHPRV� XPD�

UHODomR� H[SRQHQFLDO�� SRU� LVVR�� p� GH� VXPD� LPSRUWkQFLD� TXH� RV� DOXQRV� WHQKDP�XPD�

UHYLVmR� GH� SURSULHGDGH� GDV� SRWrQFLDV�� p� QHFHVViULR� TXH� R� SURIHVVRU� FRQGX]D� RV�

DOXQRV�QD�REVHUYDomR�GDV�UHJXODULGDGHV�H�LUUHJXODULGDGHV�SUHVHQWH QR�SUHHQFKLPHQWR�

GR�TXDGUR��H�WDPEpP�DFRPSDQKH�RV�DOXQRV�D�REVHUYDUHP�RV�GLDJUDPDV�GR�TXDGUR�,�

VXJHULGR�QR�PDWHULDO�TXH�DFRPSDQKD�HVWD�DWLYLGDGH��2V�GLVFHQWHV�GHYHP�VRFLDOL]DU�

VXDV�REVHUYDo}HV�H�FRQFOXV}HV�

���� $7,9,'$'(��
7tWXOR��&RQGLomR�GH�H[LVWrQFLD GD�IXQomR�H[SRQHQFLDO

2EMHWLYR�'HVFREULU�FRQGLomR�GH�H[LVWrQFLD�GD�IXQomR�H[SRQHQFLDO
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0DWHULDO��3ODQR�FDUWHVLDQR��URWHLUR�GH�DWLYLGDGH��SDSHO�H�FDQHWD

3URFHGLPHQWR��3DUD�FDGD�IXQomR�݂ǣ ܴ ื ܴା
כ GDGD�GHWHUPLQH�

D��2V�YDORUHV�GDV�LPDJHQV�SDUD�FDGD�YDORU�[�GDGR�

E��'HWHUPLQH�RV�SDUHV�RUGHQDGRV�ሺݔ ǡ ݂ሺݔሻሻ�

F��0DUTXH�RV�SDUHV�RUGHQDGRV�REWLGRV�QR�SODQR�FDUWHVLDQR

G��/LJXH�WRGRV�RV�SRQWRV�PDUFDGRV�

H��$�SDUWLU�GDV�LQIRUPDo}HV�REWLGDV�SUHHQFKD�R�TXDGUR�D�VHJXLU

)XQomR

݂ǣ ܴ ื ܴା
כ

9DORU�GH�[ 9DORU�GH�݂ሺݔሻ 3DU�RUGHQDGR�
ሺݔǡ ݂ሺݔሻሻ

݂ሺݔሻ ൌ ͳ௫

��

��

�

�

�

݂ሺݔሻ ൌ ሺെʹሻ௫

���

����

�

���

�

݂ሺݔሻ ൌ Ͷ௫
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���

�
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�

���
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݂ሺݔሻ ൌ Ͳǡʹͷ௫ �

�

$V� H[SUHVV}HV� PDWHPiWLFDV� TXH� GHILQHP� XPD� IXQomR� H[SRQHQFLDO�� QmR� SRGHP�

DSUHVHQWDU�EDVH�LJXDO�D���H�QHP�EDVH�QHJDWLYD��SRUWDQWR�VH�ܽ p�D�EDVH�GH�XPD�IXQomR�

H[SRQHQFLDO�݂ǣܴ ื ܴା
כ ǡ GHILQLGD�SRU�݂ሺݔሻ ൌ ܽ௫��R�YDORU�GH�ܽ GHYH�VHU�PDLRU�TXH�]HUR�

H�GLIHUHQWH�GH����Ͳ ൏ ܽ ് ͳሻ

&RQFOXVmR�

� 4XDLV�GDV�UHODo}HV�PDWHPiWLFDV�DEDL[R�VmR�IXQo}HV�H[SRQHQFLDLV�"

D��݂ሺݔሻ ൌ ͷ௫

E��݂ሺݔሻ ൌ ቀെ
ଵ

ଶ
ቁ
௫

F��݂ሺݔሻ ൌ ͹௫ାଵ

G��݂ሺݔሻ ൌ ൫ξ͵൯
௫

H��݂ሺݔሻ ൌ ሺെ͵ሻ௫ିଶ

I��݂ሺݔሻ ൌ ͲǡͶͶͶ௫

J��݂ሺݔሻ ൌ ቀ
ଵ

ହ
ቁ
ି௫

(VWD� p� XPD� DWLYLGDGH� TXH� HQYROYH� D� FRQGLomR� GH� H[LVWrQFLD� GD� IXQomR

H[SRQHQFLDO��XPD�YH]�TXH�QD�DWLYLGDGH�DQWHULRU��RV�GLVFHQWHV�Mi�UHFRQKHFHP�D�OHL�GH�

IRUPDomR�GH�XPD�IXQomR�H[SRQHQFLDO��RV�PHVPRV��DJRUD�GHYHP�UHFRQKHFHU�HP�TXH�

FRQGLo}HV�HVVDV�IXQo}HV�WHP�UHVWULo}HV�SDUD�VXD�H[LVWrQFLD�RX�GRPtQLR�GD�IXQomR��

2V�DOXQRV�GHYHP�GHVHQYROYHU�HVVD�DWLYLGDGH�FRP�R�DFRPSDQKDPHQWR�GR�SURIHVVRU��

SRLV� RV�PHVPR� IDUmR� SHUJXQWDV� VREUH� TXDQGR� D� EDVH� IRU� LJXDO� D� ��� H� TXDQGR� IRU�

QHJDWLYD�� R� SURIHVVRU� VHP� UHVSRQGHU�� GHYH�RULHQWi�ORV�D�XWLOL]DU� D� SURSULHGDGH� GDV�

SRWrQFLDV�H�SHUPLWLU�TXH�RV�SUySULRV�DOXQRV�FKHJXHP�D�FRQFOXVmR�

���� $7,9,'$'(��
7tWXOR� &RQVWUXomR�GR�JUiILFR�GD�IXQomR�H[SRQHQFLDO

2EMHWLYR��'HVFREULU�D�UHSUHVHQWDomR�JUiILFD�GD�IXQomR�H[SRQHQFLDO

0DWHULDO� 3ODQR�FDUWHVLDQR��URWHLUR�GD�DWLYLGDGH��SDSHO��FDQHWD

3URFHGLPHQWR��3DUD�FDGD�IXQomR�݂ǣ ܴ ื ܴା
כ GDGD�GHWHUPLQH�
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D��2V�YDORUHV�GD�LPDJHP�GH�FDGD�YDORU�GH�[�GDGR�

E��'HWHUPLQH�RV�SDUHV�RUGHQDGRV��[��I�[����

F��0DUTXH�RV�SDUHV�RUGHQDGRV�REWLGRV�QR�SODQR�FDUWHVLDQR�

G��7HQWH�OLJDU WRGRV�RV�SRQWRV�PDUFDGRV�SRU�XPD�~QLFD�FXUYD��

I��$�SDUWLU�GDV�LQIRUPDo}HV�REWLGDV�SUHHQFKD�R�TXDGUR�D�VHJXLU�

&ƵŶĕĆŽ

݂ǣܴ ื ܴା
כ

9DORU�
GHݔ�

sĂůŽƌ�
ĚĞ�
݂ሺݔሻ

WĂƌ�
ŽƌĚĞŶĂĚŽ�
ሺݔǡ ݂ሺݔሻሻ

$� IXQomR� p�
([SRQHQFLDO

2� JUiILFR� GD� IXQomR� p� XPD�
FXUYD� TXH� SDVVD� SHOR� SRQWR�
������PDQWpP� R� PHVPR�
FRPSRUWDPHQWR� H� QmR� WRFD� R�
HL[R�GDV�DEVFLVVDV"
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2EVHUYDomR�

&RQFOXVmR�

(VWD� p� XPD� DWLYLGDGH� RQGH� RV� DOXQRV� GHYHP� DSUHQGHU� D� UHFRQKHFHU� R�

FRPSRUWDPHQWR�GR�JUiILFR�GH�XPD�IXQomR�H[SRQHQFLDO��R�SURIHVVRU�GHYH�RULHQWi�ORV�D�

SUHHQFKHU� R� TXDGUR� SHGLQGR� SDUD� TXH� RV� DOXQRV� SHUFHEDP� R� SDGUmR� GR� JUiILFR�

GDTXHODV�TXH� VmR�H[SRQHQFLDLV�� WDPEpP�VXJHULPRV�TXH�R�SURIHVVRU� SHoD�SDUD�RV�

PHVPRV� DWULEXtUHP� RXWURV� YDORUHV� SDUD� [� H� HP� VHJXLGD� HQFRQWUDU� DV� UHVSHFWLYDV�

LPDJHQV� \�� H� PDUFDU� QR� SODQR� FDUWHVLDQR�� SRLV� TXDQWR� PDLRU� Q~PHUR� GH� SRQWRV�

PDUFDGRV�QR�SODQR��PHOKRU�VHUi�D�GHILQLomR�GR FRPSRUWDPHQWR�GR�JUiILFR��7DPEpP�

GHYH�SHGLU�DRV�GLVFHQWHV�TXH�FRPSDUHP�FRP�R�JUiILFR�GDTXHODV�IXQo}HV�TXH�QmR�VmR�

H[SRQHQFLDLV�



ϮϮ

���� $7,9,'$'(��
7tWXOR��(OHPHQWRV�GD�LPDJHP�GH�XPD�IXQomR�H[SRQHQFLDO

2EMHWLYR��'HVFREULU�XPD�FRQGLomR�SDUD�TXH�XP�FRQMXQWR�GH�YDORUHV�VHMDP�LPDJHQV�GH�

XPD�IXQomR�H[SRQHQFLDO��

0$7(5,$/��5RWHLUR�GH�DWLYLGDGH��OiSLV��FDQHWD�H�FDOFXODGRUD

352&(',0(1726� 6XEVWLWXD�RV�YDORUHV�GD�WDEHOD�QD�IXQomR�GDGD�

&ƵŶĕĆŽ

݂ǣܴ ื ܴା
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݂ሺݔሻ ൌ Ͷ௫

ϭ
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$V� IXQo}HV�HP�TXH�D�GLIHUHQoD�HQWUH RV�HOHPHQWRV�FRQVHFXWLYRV�GH�[�VmR�VHPSUH�

LJXDLV� H� D� UD]mR� HQWUH� RV� VHXV� FRUUHVSRQGHQWHV� \� WDPEpP�VmR� LJXDLV�� HQWmR�HVVD�

IXQomR�p�H[SRQHQFLDO�

(VWD� DWLYLGDGH� GHYH� VHU� DFRPSDQKDGD� SHOR� SURIHVVRU� RULHQWDQGR� TXH� RV�

GLVFHQWHV� IDoDP� D� UD]mR� HQWUH� RV� HOHPHQWRV GD� DEVFLVVD� H� GHL[DU� TXH� RV� DOXQRV�

SHUFHEDP�R�TXH�RFRUUH�FRP�DV�LPDJHQV�\�

��� $7,9,'$'(��
7tWXOR� &UHVFLPHQWR�H�GHFUHVFLPHQWR�GD�IXQomR�H[SRQHQFLDO
2EMHWLYR��'HVFREULU�XPD�PDQHLUD�SUiWLFD�GH�LGHQWLILFDU�TXDQGR�D�IXQomR�H[SRQHQFLDO�
p�FUHVFHQWH�RX�GHFUHVFHQWH�
0DWHULDO� 4XDGUR�GH�JUiILFRV�,��5RWHLUR�GD�DWLYLGDGH��SDSHO��FDQHWD
3URFHGLPHQWR��3DUD�FDGD�JUiILFR�GR�TXDGUR�GH�JUiILFRV�

x 'HWHUPLQH�D�EDVH�GD�IXQomR�H[SRQHQFLDO

x 9HULILTXH�VH�R�JUiILFR�p�GH�XPD�IXQomR�FUHVFHQWH�RX�GHFUHVFHQWH
x &RP�RV�GDGRV�REWLGRV�SUHHQFKD�R�TXDGUR�D�VHJXLU

)XQomR

ǣࢌ ࡾ ื ାࡾ
כ

$�EDVH $�IXQomR�H[SRQHQFLDO�p"

e�PDLRU�TXH�� e�XP�Q~PHUR�
HQWUH�]HUR�H��

&UHVFHQWH 'HFUHVFHQWH
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2EVHUYDomR�

&RQFOXVmR�

(VWD�DWLYLGDGH�RV�DOXQRV�GHYHP�WHU�HP�PmRV�R�TXDGUR�GH�JUiILFR�UHODWLYR�GH�

FDGD� IXQomR� TXH� HVWi� QR� TXDGUR� �$3Ç1',&( %�� � R� SURIHVVRU� GHYH� RULHQWDU� RV�

GLVFHQWHV� D� REVHUYDU� WRGRV� DV� IXQo}HV� TXH� DSUHVHQWD� XP� JUiILFR� FXMD� FXUYD� p�

FUHVFHQWH� H� REVHUYDU� R� TXH� WRGDV� DV� IXQo}HV� FRP� HVVH� FRPSRUWDPHQWR� WHP� HP�

FRPXP� QD� OHL� GH� IRUPDomR�� R� PHVPR� GHYH� SHUJXQWDU� FRP� DTXHODV� TXH� VmR�

GHFUHVFHQWH�

��� $7,9,'$'(6�'(�$352)81'$0(172

���8PD�HTXLSH�GH�ELyORJRV�GHVFREULX�HP�ODERUDWyULR�TXH�XPD�HVSpFLH�GH�EDFWpULD�VH�

GXSOLFD� D� FDGD� KRUD� TXH� SDVVD�� 6XSRQGR� TXH� IRL� FRORFDGD� HP� XP� UHFLSLHQWH� XPD�

EDFWpULD�UHVSRQGD�RV�LWHQV�DEDL[R�



Ϯϱ

D��4XDO�PRGHOR�PDWHPiWLFR�H[SUHVVD�D�VLWXDomR�DFLPD�"�e�XPD�IXQomR�FUHVFHQWH�RX�

GHFUHVFHQWH�"

E��$SyV���KRUDV�TXDQWDV�EDFWpULDV�KDYLD�QR�UHFLSLHQWH�"

F��'HSRLV�GH�TXDQWR�WHPSR�Mi�KDYLD�����EDFWpULDV�"

���8P�PDUFHQHLUR� GHVHMD� FRUWDU� XPD�SHoD�GH�PDGHLUD� HP�YiULRV�SHGDoRV� VHPSUH�

FRUWDQGR�RV�SHGDoRV�SHOD�PHWDGH��$GPLWLQGR�TXH�D�SHoD�WHP�XP�FRPSULPHQWR�LQLFLDO�

GH����FP��UHVSRQGD�RV�LWHQV�D�VHJXLU�

D��4XDO�D�OHL�PDWHPiWLFD�TXH�GHILQH�R�FRPSULPHQWR�GD�SHoD�HP�IXQomR�GR�Q~PHUR�
GH�FRUWHV�"

E��4XDO�R�FRPSULPHQWR�GD�SHoD�QR����FRUWH�"

F��4XDO�R�FRPSULPHQWR�GD�SHoD�QR����FRUWH�"

$QiOLVH�D�SULRUL��2V�DOXQRV�XWLOL]DUmR�R�FRQKHFLPHQWR�GH�SRWHQFLDomR��H�DR�SHUFHEHU�

TXH�D�GXSOLFDomR�JHUD�XPD�H[SRQHQFLDO�GH�EDVH������H�YDULDQGR�R�H[SRHQWH��FRQVLJDP�

FKHJDU�QR�PRGHOR�PDWHPiWLFR

���(P�FHUWR�H[SHULPHQWR�XPD�EROD�FDLX�GH�XPD�DOWXUD�LJXDO�D�����PHWURV�FRQIRUPH�

ILJXUD� DEDL[R�� GH� DFRUGR� FRP� R� H[SHULPHQWR�� D� DOWXUD� DOFDQoDGD� SHOD� EROD� DSyV� R�

FKRTXH�FRP�R�SLVR�KRUL]RQWDO��HUD�VHPSUH�D�PHWDGH�GD�DOWXUD�GD�TXHGD��RX�VHMD��QD�

SULPHLUD�VXELGD�HOD�DOFDQoRX�DOWXUD�LJXDO�D�
ଵଶ଼

ଶ
PHWURV��QD�VHJXQGD�VXELGD�R�DOFDQFH�

IRL� GH�
ଵଶ଼

ଶమ
PHWURV�� 'HWHUPLQH� D� OHL� PDWHPiWLFD� TXH� H[SUHVVD� R� FRPSRUWDPHQWR�

GHVFULWR��H�TXDQWRV�PHWURV�DOFDQoDUi�QD����VXELGD"



Ϯϲ

$QiOLVH� D� SULRUL�� 2V� DOXQRV� XWLOL]DUmR� RV� FRQKHFLPHQWRV� GH SRWHQFLDomR� DGTXLULGRV�

GXUDQWH�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GD� VHTXrQFLD� UHIHUHQWH�PXOWLSOLFDomR�GH�

PHVPD�EDVH��(VSHUDPRV�TXH�RV�DOXQRV�FRQVLJDP�HIHWXDU�RV�FiOFXORV�FRP�VXFHVVR

��� 2� FUHVFLPHQWR� H[SRQHQFLDO� p� FDUDFWHUtVWLFR� GH� FHUWRV� IHQ{PHQRV� QDWXUDLV�� 1R�

HQWDQWR�� GH� PRGR� JHUDO� QmR� VH� DSUHVHQWD� QD� IRUPD� ܽ௫�� PDV� VLP� PRGLILFDGR� SRU�

FRQVWDQWHV�FDUDFWHUtVWLFRV�GR�IHQ{PHQR��FRPR�HP�݂ሺݔሻ ൌ Ǥܥ ܽ௞Ǥ௫��RQGH�N�p�D�FRQVWDQWH�

FDUDFWHUtVWLFR�GR�IHQ{PHQR��VH�N!��R�IHQ{PHQR�p�FUHVFHQWH�H���VH�N���GHFUHVFHQWH�

1XPD� FHUWD� FRO{QLD� GH� LQVHWRV� RV� ELyORJRV� FRQVWDWDUDP� TXH� R� FUHVFLPHQWR� GD�

TXDQWLGDGH� GH� LQVHWRV� HUD� GDGR� SRU� ሺ࢚ሻ࢖ ൌ Ǥ࡯ ૛࢑Ǥ࢚� VDEHQGR� TXH� QR� LQtFLR� GH� XPD�

REVHUYDomR�KDYLD�����GHVVHV�LQVHWRV�H�TXH���PrV�GHSRLV� Mi�WLQKD�DXPHQWDGR�SDUD�

������'HWHUPLQH�

D��$�OHL GH�FUHVFLPHQWR�H[SRQHQFLDO�GHVVD�FRO{QLD�GH�LQVHWRV

E��DSyV���PHVHV�TXDO�VHUi�D�TXDQWLGDGH�GH�LQVHWRV�GHVVD�FRO{QLD�"

F��(P�TXDQWR�WHPSR�D�SRSXODomR�GHVVD�FRO{QLD�VHUi�GH������LQVHWRV�

$QiOLVH�D�SULRUL� (VSHUDPRV�TXH�RV�DOXQRV�REVHUYHP�TXH�R�LQtFLR�p�FRQVLGHUDGR�WHPSR�

]HUR��H�FRP�LVWR��R�YDORU�GD�FRQVWDQWH�&�p������H�DLQGD��DR�VXEVWLWXLU�R�YDORU�GR�WHPSR�

GDGR�FKHJXHP�QR�YDORU�GD�FRQVWDQWH�N��IRUPXODQGR�D�OHL�PDWHPiWLFD�GD�TXHVWmR

�����������������������������5$',2$7,9,'$'(�(�0(,$�9,'$

2� VHU� KXPDQR� VHPSUH� FRQYLYHX� FRP� D� UDGLRDWLYLGDGH�� e� XP� IHQ{PHQR� TXH�

SRGH� VHU� QDWXUDO� RX� LQGX]LGR�� 3RU� H[HPSOR�� QD� QDWXUH]D�� HQFRQWUDPRV� HP� URFKDV�



Ϯϳ

LVyWRSRV� UDGLRDWLYRV�� FRPR� R� XUkQLR����� H� R� UiGLR������ 1R� VDQJXH� H� QRV� RVVRV�

HQFRQWUDPRV�R�SRWiVVLR�����R�FDUERQR����H�R�UiGLR�����

%DVLFDPHQWH��R�IHQ{PHQR�GD�UDGLRDWLYLGDGH�IXQFLRQD�GD�VHJXLQWH�IRUPD��VH�XP�

iWRPR� WLYHU� VHX� Q~FOHR� PXLWR� HQHUJpWLFR� �iWRPRV� UDGLRDWLYRV��� HOH� WHQGHUi� D�

HVWDELOL]DU�VH��HPLWLQGR�R�H[FHVVR�GH�HQHUJLD�QD�IRUPD�GH�SDUWtFXODV�H�RQGDV��FRPR��

SRU�H[HPSOR��DV�UDGLDo}HV�DOID��EHWD�H�JDPD��2�SURFHVVR�SHOR�TXDO�HVVD�HQHUJLD�p�

OLEHUDGD�p�FKDPDGR�GHFDLPHQWR�UDGLRDWLYR�

&DGD�HOHPHQWR�UDGLRDWLYR�VH�WUDQVPXWD��GHVLQWHJUD��D�XPD�YHORFLGDGH�TXH�OKH�

p�FDUDFWHUtVWLFD��0HLD�YLGD�p�R�WHPSR�QHFHVViULR�SDUD�TXH�D�VXD�DWLYLGDGH�UDGLRDWLYD�

VHMD� UHGX]LGD�j�PHWDGH�GD�DWLYLGDGH� LQLFLDO��$SyV�R�SULPHLUR�SHUtRGR�GH�PHLD�YLGD��

VRPHQWH� D� PHWDGH� GRV� iWRPRV� UDGLRDWLYRV� RULJLQDLV� SHUPDQHFH� UDGLRDWLYR�� 1R�

VHJXQGR�SHUtRGR��VRPHQWH�
ଵ

ସ
��H�DVVLP�SRU�GLDQWH�

6XSRQGR�TXH�XP WLSR�GH�GURJD�IRL�LQMHWDGR�HP�XP�SDFLHQWH�SDUD�R�WUDWDPHQWR�

GH�XPD�GHWHUPLQDGD�GRHQoD��VDEH�VH�TXH�HVVD�GURJD�QR�RUJDQLVPR�WHP�XPD�GXUDomR�

VHJXQGR�XP�PRGHOR�GH�PHLD�YLGD��RX�VHMD��QR�SULPHLUR�SHUtRGR��PHLD�YLGD��Vy�UHVWD�D�

PHWDGH� GD� VXEVWkQFLD� RULJLQDO�REVHUYDQGR� R� JUiILFR� DEDL[R� SUHHQFKD� D� WDEHOD� H�

UHVSRQGD�RV�LWHQV�

$QiOLVH�D�SULRUL� (VSHUDPRV�TXH�SRU�PHLR�GR�JUiILFR�H�QRVVR�DX[tOLR��H�FRP�R�DX[tOLR�

GDV�DWLYLGDGHV�GHVHQYROYLGDV�QD�H[SHULPHQWDomR�VREUH�FUHVFLPHQWR�H�GHFUHVFLPHQWR��

RV�DOXQRV�SHUFHEDP�TXH�R SHUtRGR�GHFRUULGR��PHLD�YLGD��WHUHPRV�VHPSUH�D�PHWDGH�

GR�YDORU�DQWHULRU��&RP�LVWR��VHPSUH�WHUHPRV�XPD�H[SRQHQFLDO�GH�EDVH����



Ϯϴ

D��2�JUiILFR�p�GH�XPD�IXQomR�H[SRQHQFLDO�FUHVFHQWH�RX�GHFUHVFHQWH"�-XVWLILTXH�VXD�

UHVSRVWD

E�� 4XDO� D� OHL� PDWHPiWLFD� TXH� UHODFLRQD� D� TXDQWLGDGH� GD� GURJD� HP� IXQomR� GD�

TXDQWLGDGH�GH�PHLD�YLGDV�"

�� &DGD� JROSH� GH� XPD� ERPED� GH� YiFXR� H[WUDL� ���� GR� DU� GH� XP� WDQTXH�� VH� D�

FDSDFLGDGH�LQLFLDO�GR�WDQTXH�p�GH��Pñ��DSyV�R����JROSH��R�YDORU�PDLV�SUy[LPR�SDUD�R�

YROXPH�GR�DU�TXH�SHUPDQHFH�QR�WDQTXH�p�

D�������Pñ E�������Pñ F�������Pñ G�������Pñ H������Pñ

$QiOLVH�D�3ULRUL��(VSHUDPRV�TXH�RV�DOXQRV��DSyV�XPD�EUHYH�UHYLVmR�GH�SRUFHQWDJHP��

UHODFLRQH� D� H[WUDomR� GH� ���� HP� FDGD� JROSH� GD� ERPED�� FRP� XP� � QXP� PRGHOR�

H[SRQHQFLDO�GHFUHVFHQWH��H�TXH�FDGD�JROSH��VHMD�XP�H[SRHQWH

���(1(0�± ������$�GXUDomR�GR�HIHLWR� GH�DOJXQV� IiUPDFRV�HVWi� UHODFLRQDGD�j� VXD�

PHLD�YLGD��WHPSR�QHFHVViULR�SDUD�TXH�D�TXDQWLGDGH�RULJLQDO�GR�IiUPDFR�QR�RUJDQLVPR�

VH�UHGX]D�j�PHWDGH��$�FDGD�LQWHUYDOR�GH�WHPSR�FRUUHVSRQGHQWH�D�XPD�PHLD�YLGD��D�

TXDQWLGDGH�GH�IiUPDFR�H[LVWHQWH�QR�RUJDQLVPR�QR�ILQDO�GR�LQWHUYDOR�p�LJXDO�D�����GD�

TXDQWLGDGH�QR�LQtFLR�GHVVH�LQWHUYDOR��2�JUiILFR�DEDL[R�UHSUHVHQWD��GH�IRUPD�JHQpULFD��

R� TXH�DFRQWHFH� FRP�D�TXDQWLGDGH�GH� IiUPDFR�QR�RUJDQLVPR�KXPDQR�DR� ORQJR�GR�

WHPSR�



Ϯϵ

$� PHLD�YLGD� GR� DQWLELyWLFR� DPR[LFLOLQD� p� GH� �� KRUD�� $VVLP�� VH� XPD� GRVH� GHVVH�

DQWLELyWLFR�IRU�LQMHWDGD�jV����K�HP�XP�SDFLHQWH��R�SHUFHQWXDO�GHVVD�GRVH�TXH�UHVWDUi�

HP�VHX�RUJDQLVPR�jV����K����PLQ�VHUi�DSUR[LPDGDPHQWH�GH�

D����������������E� ���������������F������������������G����������������H������

�� 2�JRYHUQR�GH�XPD�FLGDGH�HVWi�SUHRFXSDGR�FRP�D�SRVVtYHO�HSLGHPLD�GH�XPD�

GRHQoD�LQIHFWRFRQWDJLRVD�FDXVDGD�SRU�EDFWpULD��3DUD�GHFLGLU�TXH�PHGLGDV�WRPDU��

GHYH� FDOFXODU� D� YHORFLGDGH� GH� UHSURGXomR� GD� EDFWpULD�� (P� H[SHULrQFLDV�

ODERUDWRULDLV�GH�XPD�FXOWXUD�EDFWHULDQD��LQLFLDOPHQWH�FRP����PLO�XQLGDGHV��REWHYH�

VH�D�IyUPXOD�SDUD�D�SRSXODomR�

S�W�  ��������W HP�TXH W p�R�WHPSR��HP�KRUD��H S�W� p�D�SRSXODomR��HP�PLOKDUHV�GH�

EDFWpULDV�

(P�UHODomR�j�TXDQWLGDGH�LQLFLDO�GH�EDFWpULDV��DSyV����PLQ��D�SRSXODomR�VHUi �

D��5HGX]LGD�D�XP�WHUoR

E��5HGX]LGD�D�PHWDGH

F��5HGX]LGD�D�GRLV�WHUoRV

G��'XSOLFDGD

H��7ULSOLFDGD

���$GPLWD�TXH�XP�WLSR�GH�HXFDOLSWR�WHQKD�H[SHFWDWLYD�GH�FUHVFLPHQWR�H[SRQHQFLDO��

QRV� SULPHLURV� DQRV� DSyV� VHX� SODQWLR�� PRGHODGR� SHOD� IXQomR \�W�  DW ���� QD�

TXDO \ UHSUHVHQWD�D�DOWXUD�GD�SODQWD�HP�PHWUR� W p�FRQVLGHUDGR�HP�DQR��H�D�p�XPD�

FRQVWDQWH�PDLRU�TXH�����2�JUiILFR�UHSUHVHQWD�D�IXQomR \�

$GPLWD� DLQGD� TXH \���� IRUQHFH� D� DOWXUD� GD� PXGD� TXDQGR� SODQWDGD�� H� GHVHMD�VH�

FRUWDU�RV�HXFDOLSWRV�TXDQGR�DV�PXGDV�FUHVFHUHP�����P�DSyV�R�SODQWLR�
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����(P�XPD�SHVTXLVD�UHDOL]DGD�FRQVWDWRX�VH�TXH�D�SRSXODomR�3�GH�XPD�GHWHUPLQDGD�

UHJLmR�FUHVFH�VHJXQGR�D�OHL�ܲሺݐሻ ൌ ͷǤ ʹ௧��HP�TXH�W�UHSUHVHQWD�R�WHPSR�HP�DQRV��3DUD�

TXH� D� SRSXODomR� DWLQMD� XPD� TXDQWLGDGH� GH� ����� PLOKDUHV� GH� KDELWDQWHV�� VHUi�

QHFHVViULR�XP�WHPSR�GH�[�DQRV��1HVVH�FDVR��R�YDORU�QDWXUDO�GH�[�FRUUHVSRQGH�D�

D��XP�Q~PHUR�GLYLVtYHO�SRU��

E��XP�Q~PHUR�SDU�H�P~OWLSOR�GH��

F��XP�Q~PHUR�P~OWLSOR�GH��

G��XP�Q~PHUR�tPSDU�H�GLYLVtYHO�SRU��

H��XP�Q~PHUR�P~OWLSOR�GH���

����2�YDORU�GH�XP�FHUWR�LPyYHO��HP�UHDLV��GDTXL�D�W�DQRV�p�GDGR�SHOD�IXQomR�ܸሺݐሻ ൌ

ͳͲͲͲǤ Ͳǡͺ௧�� 'DTXL� D� �� DQRV�� HVVH� LPyYHO� VRIUHUi�� HP� UHODomR� DR� YDORU� DWXDO�� XPD�

GHVYDORUL]DomR�GH�

D��5������� E��5������� F��5������� G��5������� H��

5�������

����8P�FLGDGmR�GHSRVLWD�HP�XP�EDQFR�XPD�FHUWD�TXDQWLD�HP�GLQKHLUR��D�FRUUHomR�

PRQHWiULD�p�GH����DR�PrV��&KDPDQGR�GH�&�R�FDSLWDO�LQLFLDO�DSOLFDGR�SRU�HVWH�FLGDGmR��

H�FKDPDQGR�GH�0�R�PRQWDQWH�TXH�p�R�FDSLWDO�DSOLFDGR�VRPDGR�SHOD�FRUUHomR��MXURV��

QDTXHOH�PrV��SUHHQFKD�D�WDEHOD�DEDL[R��H�UHVSRQGD�RV�LWHQV�D�VHJXLU�

D��6XSRQGR�TXH�HVVH�FLGDGmR�GHSRVLWRX�5����������HP�-DQHLUR��TXDO�VHUi�R�YDORU�

FRUULJLGR�DSyV�0DLR�"

E��6H�DOJXpP�ID]�XP�GHSyVLWR�QHVVH�EDQFR�GH�5����������HP�-XQKR��TXDO�VHUi�R�

YDORU�FRUULJLGR�HP�1RYHPEUR�"

��� 2�GHFDLPHQWR�UDGLRDWLYR�GR�HVWU{QFLR����p�GHVFULWR�SHOD IXQomRࡼ�ሺ࢚ሻ ൌ Ǥ࢕ࡼ ૛
��Ǥ࢚࢈ି

RQGH� W�p�XP�LQVWDQWH�GH�WHPSR��PHGLGR�HP�DQRV��E�p XPD�FRQVWDQWH�UHDO�H�3��p�D�
FRQFHQWUDomR�LQLFLDO�GH�HVWU{QFLR�����RX�VHMD��D FRQFHQWUDomR�QR�LQVWDQWH�W� ���
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E��'DGD�XPD�FRQFHQWUDomR�LQLFLDO�3���GH�HVWU{QFLR�����GHWHUPLQH�R

WHPSR QHFHVViULR�SDUD�TXH�D�FRQFHQWUDomR�VHMD�UHGX]LGD�D���GH�3��

�������$�VHJXLU�WHPRV�RV�JUiILFRV�GDV�IXQo}HV�H[SRQHQFLDLV�GHILQLGDV�SRU�݂ሺݔሻ ൌ ௫ݎ H�

݃ሺݔሻ ൌ �௫ݏ

&RPR�QRV�JUiILFRV�UHVSRQGD�

D��I�p�FUHVFHQWH�RX�GHFUHVFHQWH�"

E��J�p�FUHVFHQWH�RX�GHFUHVFHQWH�"

F��U�!���RX����U������"

G��V�!����RX������V�����"

����2�Q~PHUR�GH�EDFWpULDV�GH�XPD�FXOWXUD��W�KRUDV�DSyV�R�LQtFLR�GH�FHUWR�H[SHULPHQWR��

p�GDGR�SHOD�H[SUHVVmR�ܰሺݐሻ ൌ ͳʹͲͲǤ ʹ଴ǡସ௧��1HVVDV�FRQGLo}HV��TXDQWR� WHPSR�DSyV�R�

LQtFLR�GR�H[SHULPHQWR�D�FXOWXUD�WHUi�������EDFWpULDV�"

����8PD�VXEVWkQFLD�VH�GHFRPS}H�DSUR[LPDGDPHQWH�VHJXQGR�D� OHL�ܳሺݐሻ ൌ ݇Ǥ ʹି଴ǡହ௧��

HP�TXH�.�p�XPD�FRQVWDQWH��W�LQGLFD�R�WHPSR��HP�PLQXWRV��H�ܳሺݐሻ LQGLFD�D�TXDQWLGDGH�

GH�VXEVWkQFLD��HP�JUDPDV��QR�LQVWDQWH�W�
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D��'HWHUPLQH�D�IXQomR�TXH�H[SUHVVD�R�FRPSRUWDPHQWR�GR�JUiILFR�"

E��4XDO�D�TXDQWLGDGH�GD�VXEVWkQFLD�HP����PLQXWRV�"

6XJHVW}HV�SDUD�R�SURIHVVRU

(VWD� DWLYLGDGH� IRL� HODERUDGD� SDUD� IL[DU� D� UHVROXomR� GH� SUREOHPDV� GH�

HVWUXWXUDV�HQYROYHQGR�IXQo}HV�H[SRQHQFLDLV�H�SUREOHPDV�FXMD�VROXomR�UHFDHP�QXPD�

VLWXDomR�H[SRQHQFLDO��(VWD�DWLYLGDGH�WUDEDOKD�D�FRQVWUXomR�GR�FRQFHLWR�GHVHQYROYLGR�

SHOR� SUySULR� DOXQR� FRP� D RULHQWDomR� GR� SURIHVVRU� QR� PRPHQWR� GD� DSOLFDomR� GDV�

DWLYLGDGHV�H�WDPEpP�D�FRQGLomR�GH�H[LVWrQFLD�GD�IXQomR�H[SRQHQFLDO��EHP�FRPR��D�

FRQGLomR� GH� FUHVFLPHQWR� H� GHFUHVFLPHQWR�� DFRPSDQKDGD� DLQGD� GH� DOJXPDV�

DWLYLGDGHV� GH� IL[DomR� HQYROYHQGR� DV� IXQo}HV� H[SRQHQFLDLV� H� VXDV� DSOLFDo}HV� HP�

SUREOHPDV

���&216,'(5$d®(6�),1$,6

$�VHTXrQFLD�GLGiWLFD�GHVHQYROYLGD�IRL�YDOLGDGD�QD�GLVVHUWDomR�GH�PHVWUDGR�

GH�0HQH]HV����������D�TXDO�REWHYH�UHVXOWDGRV�VLJQLILFDWLYRV�WDQWR�QD�SDUWLFLSDomR�GH�

DOXQRV�QDV�DXODV�GH�PDWHPiWLFD�TXDQWR�QR�GHVHPSHQKR�GH�UHVROXomR�GH�SUREOHPDV�

HQYROYHQGR�DV�IXQo}HV�H[SRQHQFLDLV��(VWH�SURGXWR�YLVD�FRQWULEXLU�SDUD�R�SURFHVVR�GH�

HQVLQR�DSUHQGL]DJHP�GH�SUREOHPDV�GH�HVWUXWXUDV�H[SRQHQFLDLV��GH�PRGR�D�FRQVWUXLU�

XPD�HGXFDomR�GH�PHOKRU�TXDOLGDGH��(VSHUDPRV�TXH�RV�GRFHQWHV�GD�(GXFDomR�%iVLFD�

DSUHFLHP�HVVH�SURGXWR�H�SRVVDP�XWLOL]i�OR�HP�VXDV�DXODV�
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$1'5$'(�� 6,5/(1(� 1� ³([SHFWDWLYDV� LQVWLWXFLRQDLV� UHODFLRQDGDV� j� WUDQVLomR�
HQWUH� R� HQVLQR� PpGLR� H� HQVLQR� VXSHULRU� SDUD� R� FDVR� GD� QRomR� GH� IXQomR�
H[SRQHQFLDO´�� 7HVH� �� 'RXWRUDGR� HP� (GXFDomR� 0DWHPiWLFD��� XQLYHUVLGDGH�
EDQGHLUDQWH�GH�VmR�3DXOR��63������

$57,*8(��0LFKqOH��(QJHQKDULD�'LGiWLFD��,Q��%581��-HDQ��RUJ���),*8(,5('2��0DULD�

-RVp��WUDGXomR���'LGiFWLFD�GDV�PDWHPiWLFDV��/LVERD��LQVWLWXWR�3LDJHW�������

$5$Ò-2��(�� GH��$�FRQFHSomR�GH�XP�VRIWZDUH�GH�PDWHPiWLFD�SDUD�DX[LOLDU�QD�

DSUHQGL]DJHP� GRV� DOXQRV� GD� SULPHLUD� VHULH� GR� HQVLQR�PpGLR� QR� HVWXGR� GDV�

IXQo}HV�H[SRQHQFLDLV�H�ORJDUtWPLFDV�����I��'LVVHUWDomR��0HVWUDGR�3URILVVLRQDO�HP�

(QVLQR�GH�0DWHPiWLFD���3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD��6mR�3DXOR��63�������

%$55(72��0DULQD��0DWHPiWLFD�H�(GXFDomR�6H[XDO��PRGHODJHP�GR IHQ{PHQR�GD�

DEVRUomR�HOLPLQDomR� GH� DQWLFRQFHSFLRQDLV� RUDLV� GLiULRV�'LVVHUWDomR� GH�

0HVWUDGR��33*�(QVLQR�GH�0DWHPiWLFD��8)5*6��3RUWR�$OHJUH������

%5$*$�� &�� )XQomR�� $� DOPD� GR� HQVLQR� GD�PDWHPiWLFD�� 6mR� 3DXOR�� $QQDEOXPH��

)DSHVS�������

%5$=��5��$��)�� GD�6��8PD�SURSRVWD�GH�XWLOL]DomR�GH�PDWHULDO�PDQLSXODWLYR�QR�
DSUHQGL]DGR�GD�)XQomR�([SRQHQFLDO�����I��'LVVHUWDomR��0HVWUDGR�HP�(QVLQR�GDV�
&LrQFLDV���8QLYHUVLGDGH�5XUDO�GH�3HUQDPEXFR��3HUQDPEXFR��5HFLIH�������

%5(81,*��5��7��H�*$%%,��5��(QVLQR�GH�IXQomR�H[SRQHQFLDO�H�R�MRJR�GH�[DGUH]��,,�
&1(0� ± &RQJUHVVR� 1DFLRQDO� GH� (GXFDomR� 0DWHPiWLFD� H� ,;� (5(0� ± (QFRQWUR�
5HJLRQDO�GH�(GXFDomR�0DWHPiWLFD�������

%58&.,�� &�� 0�� 2� XVR� GD� PRGHODJHP� QR� HQVLQR� GD� )XQomR� ([SRQHQFLDO��
'LVVHUWDomR� �0HVWUDGR� 3URILVVLRQDO� HP� (GXFDomR� 0DWHPiWLFD��� 3RQWLItFLD�
8QLYHUVLGDGH�&DWyOLFD��6mR�3DXOR��63�������

'20,121,��1��5�� )��8WLOL]DomR�GH� GLIHUHQWHV�5HJLVWURV� GH� UHSUHVHQWDomR��8P

HVWXGR�HQYROYHQGR�)XQo}HV�([SRQHQFLDLV�����I��'LVVHUWDomR��0HVWUDGR�HP�(QVLQR�

GH� 0DWHPiWLFD� GH� &LrQFLDV� H� (GXFDomR� 0DWHPiWLFD��� 8QLYHUVLGDGH� (VWDGXDO� GH�

/RQGULQD�������
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)216(&$�� 9LOPDU� HW� DO�� (VWXGR� HSLVWHPROyJLFR� GR� FRQFHLWR� GH� )XQomR�� XPD�
UHWURVSHFWLYD��;,�(QFRQWUR�1DFLRQDO�GH�(GXFDomR�0DWHPiWLFD�����D����GH�-XOKR�GH�
������&XULWLED��35�

)(55(,5$��5��/��8PD�VHT�rQFLD�GH�(QVLQR�SDUD�R�HVWXGR�GH�ORJDULWPRV�XVDQGR�

D�(QJHQKDULD�'LGiWLFD�����I��'LVVHUWDomR��0HVWUDGR�SURILVVLRQDOL]DQWH�HP�(QVLQR�GH�

)tVLFD�H�GH�0DWHPiWLFD���&HQWUR�8QLYHUVLWiULR�)UDQFLVFDQR��6DQWD�&DWDULQD��56�������

*$',2/$�� $�� 2OLYHLUD�� )XQomR� ([SRQHQFLDO�� 'HILQLomR�� FDUDFWHUL]DomR� H�

DSOLFDo}HV�� 'LVVHUWDomR� �0HVWUDGR� 3URILVVLRQDO� HP� 0DWHPiWLFD��� 8QLYHUVLGDGH�

)HGHUDO�GR�(VStULWR�6DQWR��(6�������

0(1'(6��,UDQ�$��%5,72��$UOHWH��&$59$/+2��'LRQH�/��+LVWyULD�GD�0DWHPiWLFD HP�

DWLYLGDGHV�GLGiWLFDV��1DWDO�51��('8)51������

2/,9(,5$�� 0LFKHOOH� 1REHUWD� $�� $QiOLVH� GD &RQWH[WXDOL]DomR� GD� )XQomR�

([SRQHQFLDO�H�GD�)XQomR�/RJDUtWPLFD�QRV�/LYURV�'LGiWLFRV�GR�(QVLQR�0pGLR��

'LVVHUWDomR�GH�0HVWUDGR�GR�SURJUDPD�GH�SyV�JUDGXDomR�3URILVVLRQDO�± 3URIPDW�GD��

8QLYHUVLGDGH�)HGHUDO�GH�&DPSLQD�*UDQGH�3%� ����

3(5(,5$��-��*��GH�$��$ERUGDJHP�GDV�)XQo}HV�H[SRQHQFLDLV�H�ORJDUtWPLFDV�QXPD�

SHUVSHFWLYD�FRQFHLWXDO�H�JUiILFD�QR�(QVLQR�0pGLR�����I��'LVVHUWDomR��0HVWUDGR�HP�

(QVLQR� GH� &LrQFLDV� H� 0DWHPiWLFD��3RQWLItFLD� 8QLYHUVLGDGH� &DWyOLFD� � 38&�� 0LQDV�

*HUDLV��%+�������

5,%(,52�� -DFNVRQ�0DWHPiWLFD�FLrQFLD�� OLQJXDJHP� H� WHFQRORJLD�� ��HQVLQR�PpGLR�

6mR�3DXOR��6FLSLRQH������

6È�� 3HGUR� )�� $WLYLGDGHV� SDUD� R� HQVLQR� GH� 0DWHPiWLFD� QR� QtYHO� IXQGDPHQWDO��

%HOpP�3D��(GXHSD������

6$1726��$��7��&��2�(QVLQR�GD�)XQomR�/RJDUtWPLFD�SRU�PHLR�GH�XPD�VHTXrQFLD�

GLGiWLFD� DR� H[SORUDU� VXDV UHSUHVHQWDo}HV� FRP� XVR� GR� VRIWZDUH� JHRJHEUD��

'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR�0DWHPiWLFD���3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD��

6mR�3DXOR��63�������
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6,/9$��6tOYLR�7��2�HQVLQR�GDV�IXQo}HV�H[SRQHQFLDO�H�ORJDUtWPLFD�SRU�DWLYLGDGHV��

'LVVHUWDomR� GH� PHVWUDGR� GR SURJUDPD� GH� SyV�JUDGXDomR� HP� HGXFDomR� GD�

8QLYHUVLGDGH�GR�(VWDGR�GR�3DUi��%HOpP�3D�������

6,/9$�� 5RGULJR� 6�� 'D� LQWHUSUHWDomR� j� FRQFHLWXDomR�� XPD� VHTXrQFLD� GLGiWLFD�
EDVHDGD QR� XVR� GH� SUREOHPDV� HQYROYHQGR� IXQo}HV� H[SRQHQFLDLV� H
ORJDUtWPLFDV�$UWLJR� D� QtYHO� GH�PHVWUDGR�,QVWLWXWR� )HGHUDO� GR� 5LR�*UDQGH� GR� 6XO� ±
&D[LDV�GR�6XO��56�������

926*(5$8�� 'LOPLHUH� 6�� �� 520$12:6.,�� -RDQD� 3�� (VWXGRV� GH� UHYLVmR��

LPSOLFDo}HV�FRQFHLWXDLV�H�PHWRGROyJLFDV��9HU��'LiORJR�(GXF���YRO������Q������S������

�����MDQ�DEU��&XULWLED�������
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8QLYHUVLGDGH�GR�(VWDGR�GR�3DUi
&HQWUR�GH�&LrQFLDV�6RFLDLV�H�(GXFDomR

3URJUDPD�GH�0HVWUDGR�3URILVVLRQDO�HP�(QVLQR�GH�0DWHPiWLFD
7Y�'MDOPD�'XWUD�V�Q�± 7HOpJUDIR
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