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(VWH�PDWHULDO�HGXFDFLRQDO�SDUD�R�HQVLQR�GR�&RQH�p�UHVXOWDQGR GH�XP�WUDEDOKR�

GH� FRQFOXVmR� GH� PHVWUDGR� GR� 3URJUDPD� GH� 0HVWUDGR� 3URILVVLRQDO� HP� (QVLQR� GH�

0DWHPiWLFD�GD�8QLYHUVLGDGH�GR�(VWDGR�GR�3DUi��GHVHQYROYLGD�SRU�3HUHLUD���������$�

SURSRVWD GD� GLVVHUWDomR� WHYH� FRPR� REMHWLYR� DYDOLDU� DV SRWHQFLDOLGDGHV GH� XPD�

VHTXrQFLD GLGiWLFD�SDUD�R�HQVLQR�GR &RQH��FRQVWUXtGD�VHJXQGR�DV 8$5& �8QLGDGHV�

$UWLFXODGD�GH�5HFRQVWUXomR�&RQFHLWXDO� GH�&DEUDO��������

$V� GLVWkQFLDV� H[LVWHQWHV� HQWUH� DV� SRWHQFLDOLGDGHV� GH� GHVHQYROYLPHQWRV� GH�

FRPSHWrQFLDV� H� KDELOLGDGHV� KXPDQDV� SURGX]LGDV� SHOR� HQVLQR� H� DSUHQGL]DJHP� GD�

0DWHPiWLFD� H� D� UHDOLGDGH� FRQFUHWD� GR� FRQWH[WR� HVFRODU� TXH� SURGX]HP� UHVXOWDGRV�

SRXFRV�VDWLVIDWyULRV�H�EDVWDQWH�SUHRFXSDQWHV� MXVWLILFDP�H�DXWHQWLFDP�D� LPSRUWkQFLD�

GHVWH� HVWXGR� TXH� DERUGD� R� HQVLQR� H� DSUHQGL]DJHP� GD� 0DWHPiWLFD� D� SDUWLU� GD�

JHRPHWULD�HVSDFLDO��SUHFLVDPHQWH�D�SDUWLU�GR�HQVLQR�H�DSUHQGL]DJHP�GR�FRQH�

4XDQGR GHFLGL�SHOD�SURSRVWD�GH�HQVLQR�D�SDUWLU�GD�VHTXrQFLD GLGiWLFD�D�HVFROKD�

UHVXOWRX� SRU� XPD� SURSRVWD� GH� HQVLQR� H� DSUHQGL]DJHP� TXH� DFRQWHFH� GH� IRUPD�

SURFHVVXDO��FRQVWUXWLYD�GH�HVSDoR�GH�SURWDJRQLVPRV�SDUD�R�DOXQR��GH�H[SORUDomR�GDV�

LQWHUDo}HV�FRJQLWLYDV��VXEMHWLYDV�H�VRFLDLV�HQWUH�RV�DOXQRV�H�HQWUH�SURIHVVRU�H�DOXQR�

1HVVD�SHUVSHFWLYD� D� SURSRVWD� GH� VHTXrQFLD GLGiWLFD� HODERUDGD� VH�RS}HP�D

PHWRGRORJLD�FOiVVLFD�FHQWUDGD�QR�XVR�GH�GHILQLomR�H[HPSOR�H�H[HUFtFLR��&RQWUDSRQGR�

HVVH�PRGHOR�HVWUXWXUDPRV�QRVVD�VHTXrQFLD�GLGiWLFD��FRPR� Mi�GLWR��QDV�8$5&¶V�GH�

&DEUDO������� TXH�YDORUL]D�D�LPSRUWkQFLD�GR�XVR�GH�XPD�PHWRGRORJLD�TXH�DSUR[LPD�R�

DOXQR� GR� HQVLQR� GLVFXUVLYR�GLDOyJLFR�� SURPRYLGR� SHODV� LQWHUDo}HV� YHUEDLV� TXH� VH�

FRUUHVSRQGHP HQWUH� RV� DWRUHV� HQYROYLGRV�� JHUDQGR� FRQGLo}HV�TXH�SRVVDP� OHYDU� R�

DOXQR�D�SHUFHEHU�H�GHVFREULU�UHJXODULGDGHV��PHVPR�TXH�GH�IRUPD�LQWXLWLYD��SURYRFDQGR�

FRQGLo}HV�GH�REVHUYDU�D�QHFHVVLGDGH�GH�VH�WHU�JHQHUDOL]Do}HV�

e LPSRUWDQWH�SRQWXDU�TXH�D HODERUDomR�GD�VHTXrQFLD�GLGiWLFD REHGHFHX�DRV�

SULQFtSLRV� H� RULHQWDo}HV� GDV� PDWUL]HV� FXUULFXODUHV� GR� ([DPH� 1DFLRQDO� GR� (QVLQR�

0pGLR� �(1(0��� 6LVWHPD� GH� $YDOLDomR� GD� (GXFDomR� %iVLFD� �6$(%�� H� GR 6LVWHPD�

3DUDHQVH�GH�$YDOLDomR�(GXFDFLRQDO��6LV3$(��

$�VHTXrQFLD�GLGiWLFD HODERUDGD�H�DSOLFDGD�SDUD�R�HQVLQR�GR�FRQH p�FRQVWLWXtGD�

GH �� DWLYLGDGHV� 2� TXDGUR� �� D� VHJXLU DSUHVHQWD� RV� REMHWLYRV� GH� FDGD� XPD� GDV�

DWLYLGDGHV�HODERUDGDV��



ϭϬ

4XDGUR��� $WLYLGDGHV�TXH�FRQVWLWXHP�D�VHTXrQFLD�GLGiWLFD
$WLYLGDGH 2EMHWLYRV

3RHVLD�
0DWHPiWLFD�

)D]HU�OHLWXUD�GR�SRHPD�

5HFRQKHFHU� R� XVR� GD� OLQJXDJHP� PDWHPiWLFD� QDV� UHSUHVHQWDo}HV� GDV� UHODo}HV� H� LQWHUDo}HV�
KXPDQDV�

,GHQWLILFDU�QD�SRHVLD�DV�DPELHQWHV��SHUVRQDJHQV�H�HWF��FRQVWUXtGRV�SRU�WHUPRV�PDWHPiWLFRV�

5HODFLRQDU�RV�WHUPRV�PDWHPiWLFRV�DRV�VHXV�UHVSHFWLYRV�FDPSRV�

,GHQWLILFDU�RV�WHUPRV�SHUWHQFHQWHV�D�JHRPHWULD�

5HODFLRQDU�RV�WHUPRV�JHRPpWULFRV�DRV�FDPSRV�SODQR�H�HVSDFLDO�

,GHQWLILFDU�R�FRQH�D�SDUWLU�GH�VXDV�FDUDFWHUtVWLFDV�

,GHQWLILFDU�R�FRQH�D�SDUWLU�GH�VXD�UHSUHVHQWDomR�YLVXDO�

&RQFHLWXDomR�
GR� VyOLGR�
JHRPpWULFR�
FRQH�FLUFXODU�H�
VXD�
FODVVLILFDomR�

([SORUDU�FRQKHFLPHQWRV�SUpYLRV�VREUH�JHRPHWULD�

5HFRQKHFHU�RV�VyOLGRV�TXH�SRVVXHP�DSHQDV�XP�SODQR�GH�DSRLR�

,GHQWLILFDU�QDV�ILJXUDV�TXH�WHP�DSHQDV�XP�SODQR�GH�DSRLR�RV�VyOLGRV�JHRPpWULFRV������TXH�GHVHQKDP�
QR�SODQR�GH�DSRLR�XP�FtUFXOR�

,QGLFDU�DV�FDUDFWHUtVWLFDV�FRPXQV�TXH�PDUFDP�RV�VyOLGRV�JHRPpWULFRV�DQDOLVDGRV�

,QGLFDU�DV�FDUDFWHUtVWLFDV�GLVWLQWDV�TXH�PDUFDP�RV�VyOLGRV�JHRPpWULFRV�DQDOLVDGRV�

,GHQWLILFDU�H�FDUDFWHUL]DU�RV�WLSRV�GH�FRQH�FRQVLGHUDQGR�DV�DQiOLVHV�GDV�DWLYLGDGHV�DQWHULRUHV�

(OHPHQWRV� GH�
XP�FRQH�

([SORUDU�QRV�DOXQRV�FRQKHFLPHQWRV�SUpYLRV�VREUH�RV�HOHPHQWRV�GH�XP�FRQH�FLUFXODU�

,GHQWLILFDU�QDV�UHSUHVHQWDo}HV�JUiILFDV�GRV�VyOLGRV�RV�HOHPHQWRV�TXH�FDUDFWHUL]DP�R�FRQH�FLUFXODU�
UHWR�H�REOtTXR�

5HODFLRQDU�RV�QRPHV�GRV�HOHPHQWRV�GR�FRQH�FLUFXODU�DV�VXDV� UHVSHFWLYDV� LQGLFDo}HV�QDV� ILJXUDV�
UHSUHVHQWDWLYDV�GRV�VyOLGRV�

3ODQLILFDomR�
GH�XP�FRQH�

5HFRQKHFHU�D�IRUPD�SODQLILFDGD�GH�XP�FRQH�

,GHQWLILFDU�H�QRPHDU�DV�ILJXUDV�SODQDV�TXH�VmR�IRUPDGDV�FRP�D�SODQLILFDomR�GRV�VyOLGRV�H�LQGLFDU�RV�
HOHPHQWRV�GRV�VyOLGRV�QDV�ILJXUDV�SODQLILFDGDV�

&RQVWDWDU�TXH�p�SRVVtYHO�UHFRPSRU�R�FRQH�FLUFXODU�UHWR�D�SDUWLU�GD�SODQLILFDomR�

5HFRQKHFHU�VHJPHQWRV�H�DV�ILJXUDV�SODQDV�SUHVHQWHV�QD�SODQLILFDomR�GR�FRQH�

ÈUHD� ODWHUDO� H�
WRWDO� GH� XP�
FRQH� FLUFXODU�
UHWR�

2EVHUYDU�D�ILJXUD�UHSUHVHQWDWLYD�GH�XP�FRQH�FLUFXODU�UHWR�

5HIOHWLU�VREUH�R�UDLR�GD�EDVH�H�JHUDWUL]�R�FRQH�

,QGLFDU�QRV�FtUFXORV�FRQVWUXtGRV�O�H�OO�D�iUHD�GD�EDVH�H�D�JHUDWUL]�GR�FRQH�H�QRPHDU�DV�ILJXUDV�

,GHQWLILFDU�HOHPHQWRV�HOHPHQWR�GR�FRQH�FLUFXODU�UHWR�QDV�ILJXUDV�FRQVWUXtGDV�

'HWHUPLQDU�DV�UHODo}HV�GDV�iUHDV�H�SHUtPHWURV�QDV�ILJXUDV�FRQVWUXtGDV�

&DOFXODU�RV�YDORUHV�GD�iUHD�GD�EDVH��iUHD�ODWHUDO�H�WRWDO�GH�XP�FRQH�FLUFXODU�UHWR�

ÆQJXOR� GD�
iUHD�ODWHUDO�GH�
XP� FRQH�
FLUFXODU�UHWR�

2EVHUYDU�RV�HOHPHQWRV�GR�VHWRU�FLUFXODU�

,QGLFDU� PHGLGDV� GR� UDLR�� GR� FRPSULPHQWR� GR� DUFR� GR� VHWRU� FLUFXODU� UHSUHVHQWDGRV� QDV� LPDJHQV�
DQDOLVDGDV�H�FDOFXOH�R�YDORU�GH�Ƚ�

'HVFREULU�XPD�UHJXODULGDGH�TXH�GHWHUPLQH�R�kQJXOR�GR�VHWRU�FLUFXODU�ȽǤ

)D]HU�D�FRUUHVSRQGrQFLD�GRV�HOHPHQWRV�GR�FRQH�HP�VXD�SODQLILFDomR�

,QGLFDU�PHGLGDV�GR�UDLR��GR�DUFR�H�kQJXOR�FHQWUDO�

'HVFREULU�XPD�UHJXODULGDGH��IyUPXOD��TXH�GHWHUPLQH�R�kQJXOR�GD�iUHD� ODWHUDO�GH�XP�FRQH�FLUFXODU�
UHWR�

)D]HU�D�FRUUHVSRQGrQFLD�GRV�HOHPHQWRV�GR�FRQH�HP�VXD�SODQLILFDomR�H�FDOFXODU�R�YDORU�GH�ȽǤ

9ROXPH�GH�XP�
FRQH� FLUFXODU�
UHWR�

0DQLSXODU�PDWHULDLV�FRQFUHWR�SDUD�REVHUYDomR�GH�DFRQWHFLPHQWRV�

3HUFHEHU�UHJXODULGDGHV�HYLGHQFLDGDV�QR�H[SHULPHQWR

'HVFREULU�XPD�UHJXODULGDGH��IyUPXOD��GH�GHWHUPLQDU�R�YROXPH�GH�XP�FRQH�FLUFXODU�UHWR�

,QGLFDU�D�UHJXODULGDGH�SHUFHELGD�

,QGLFDU�PHGLGDV�GH�UDLR�H�DOWXUD�UHSUHVHQWDGDV�QDV�ILJXUDV�DQDOLVDGDV�

&DOFXODU�R�YROXPH�GR�FLOLQGUR�

'HVFREULU�R�YROXPH�GR�FRQH�

'HVFUHYHU�DV�SHUFHSo}HV�SURGX]LGDV�QR�H[SHULPHQWR�VREUH�R�YROXPH�GR�FRQH

&DOFXODU�R�YROXPH�GR�FRQH�QXPD�VLWXDomR� SUREOHPD�

)RQWH� 3HUHLUD �������



ϭϭ

2�H[SHULPHQWR�UHDOL]DGR QRV HYLGHQFLRX�TXH�D�VHTXrQFLD GLGiWLFD�HVWUXWXUDGD�

VHJXQGR� DV� 8$5&¶V� GH� &DEUDO� ������� p� SRWHQFLDOPHQWH� IDYRUiYHO DR� DSUHVHQWDU�

VLJQLILFDWLYRV� LQGtFLRV GH� DSUHQGL]DJHQV� VREUH� R� FRQH� $� DSOLFDomR� GD� VHTXrQFLD�

GLGiWLFD� SURGX]LX� XP� DPELHQWH� GH� DSUHQGL]DJHP� HP� TXH� RV� DOXQRV� GH� IRUPDV

SURFHVVXDO�H�FRQVWUXWLYD FRQVHJXLUDP�UHFRQVWUXLU RV�FRQFHLWRV�GR�REMHWR�GH�HVWXGR��



ϭϮ

�� 6(48Ç1&,$�','È7,&$

&RQIRUPH� Mi�PHQFLRQDGR��DV� DWLYLGDGHV�TXH� FRPS}HP�D� VHTXrQFLD� GLGiWLFD�

IRUDP�HODERUDGDV� FRP�R�REMHWLYR� GH� DYDOLDU� DV� SRWHQFLDOLGDGHV�GHVVD� SURSRVWD� GH�

HQVLQR�SDUD�R�HVWXGR�GR�FRQH�DSRQWDGRV�QRV�HVWXGRV�GH�=DEDOD���������&DEUDO��������

H�QDV�WHRULDV�GDV�VLWXDo}HV�GLGiWLFD�GR�%URXVVHDX��������

&DEUDO��������FRPSUHHQGH�D�SURSRVWD�GH�HQVLQR�GD�VHTXrQFLD�GLGiWLFD�FRPR�

JUXSRV GH�LQWHUYHQo}HV�³SDVVR�D�SDVVR´ RULHQWDGR SHOR�SURIHVVRU�FRP SURSRVLWR GH�

DOFDQoDU REMHWLYRV�GH�DSUHQGL]DJHP�TXH�LQGLFD�D�LGHLD�GRV�HORV�GH�XPD�FRUUHQWH� (P�

TXH�FDGD�HOR�VXFHVVRU HVWi�GHYLGDPHQWH�FRQHFWDGRV�DRV�HORV�DQWHULRUHV�H�IDYRUHFH

RXWUDV�DUWLFXODo}HV�FRP�HORV�VHJXLQWHV�

1HVVD� SHUVSHFWLYD� D� HODERUDomR� GD� VHTXrQFLD� GLGiWLFD� DSUHVHQWDGD� IRL�

HVWUXWXUDGD�UHFRQKHFHQGR�RV�HORV��DV�DUWLFXODo}HV�FRPSUHHQGLGDV�SRU�&DEUDO��������

SDUD�SURPRomR�GD�DSUHQGL]DJHP�GH�IRUPD�FRQVWUXWLYD�H�SURFHVVXDO��

1D�HODERUDomR�H�HVWUXWXUDomR�GDV�DWLYLGDGHV�GD�VHTXrQFLD�GLGiWLFD�SURFXUDPRV�

DSRLi�ODV�QDV�RULHQWDo}HV�GDV�PDWUL]HV�FXUULFXODUHV�GR�(1(0��6$(%�H�6LV3$(�

4XDGUR��� 'HVFULWRUHV�GR�(1(0
+� ,GHQWLILFDU�FDUDFWHUtVWLFDV�GH�ILJXUDV�SODQDV�RX�HVSDFLDLV�

+�
5HVROYHU� VLWXDomR�SUREOHPD� TXH� HQYROYD� FRQKHFLPHQWRV� JHRPpWULFRV� GH� HVSDoR� H�
IRUPD�

+�
8WLOL]DU� FRQKHFLPHQWRV� JHRPpWULFRV� GH� HVSDoR�H� IRUPD�QD� VHOHomR�GH� DUJXPHQWRV�
SURSRVWRV�FRPR�VROXomR�GH�SUREOHPDV�GR�FRWLGLDQR�

+��
8WLOL]DU� FRQKHFLPHQWRV� DOJpEULFRV�JHRPpWULFRV� FRPR� UHFXUVR� SDUD� D� FRQVWUXomR� GH�
DUJXPHQWDomR�

)RQWH� %5$6,/��������

4XDGUR��� 'HVFULWRUHV�GR�6$(%

)RQWH� %5$6,/ �������

4XDGUR��� 'HVFULWRUHV�GR�6LV3$(
03$��� 5HODFLRQDU�GLIHUHQWHV�SROLHGURV�RX�FRUSRV�UHGRQGRV�FRP�VXDV�SODQLILFDo}HV�

03$���
5HVROYHU� SUREOHPDV� TXH� HQYROYDP� DV� UHODo}HV� PpWULFDV� IXQGDPHQWDLV� HP�
WULkQJXORV�UHWkQJXORV�

03$���
5HVROYHU� SUREOHPDV� HQYROYHQGR� R� FiOFXOR� GH� SHUtPHWUR� H�RX� iUHD� GH� ILJXUDV�
SODQDV�

03$���
5HVROYHU� SUREOHPDV� TXH� HQYROYDP� UHODo}HV� PpWULFDV� IXQGDPHQWDLV�
�FRPSULPHQWRV��iUHDV�H�YROXPHV��GH�VyOLGRV��FRPR�D�SLUkPLGH�H�R�FRQH�

)RQWH� 5HYLVWD�6LV3$(��������

'�
5HFRQKHFHU�DSOLFDo}HV�GDV�UHODo}HV�PpWULFDV�GR�WULkQJXOR�UHWkQJXOR�HP�XP�SUREOHPD�
TXH�HQYROYD�ILJXUDV�SODQDV�RX�HVSDFLDLV�

'� 5HODFLRQDU�GLIHUHQWHV�SROLHGURV�RX�FRUSRV�UHGRQGRV�FRP�VXDV�SODQLILFDo}HV�RX�YLVWDV�
'�� 5HVROYHU�SUREOHPD�HQYROYHQGR�R�FiOFXOR�GH�iUHD�GH�ILJXUDV�SODQDV�

'��
5HVROYHU� SUREOHPD� HQYROYHQGR� D� iUHD� WRWDO� H�RX� YROXPH� GH� XP� VyOLGR� �SULVPD��
SLUkPLGH��FLOLQGUR��FRQH��HVIHUD��



ϭϯ

$�TXDQWLGDGH�GH�DXODV�GHVWLQDGDV�SDUD�R�GHVHQYROYLPHQWR�GH�FDGD�XPD�GDV�

DWLYLGDGHV�HVWi�RUJDQL]DGD�QR�TXDGUR�DEDL[R��2�TXDGUR���DSUHVHQWD�R�FURQRJUDPD�

GDV�DWLYLGDGHV��

4XDGUR��� 3URSRVWD GH�FURQRJUDPD�GH�H[HFXomR�GDV�DWLYLGDGHV
6HVVmR 7tWXOR�GD�$WLYLGDGH 7HPSR�HVWLPDGR

�� 7HVWH�GH�9HULILFDomR ��DXOD�GH����PLQ
�� 2ILFLQD�GH�&RQKHFLPHQWRV�3UpYLRV ��DXODV�GH����PLQ
�� 3RHVLD�0DWHPiWLFD ��DXOD�GH����PLQ
�� &RQH�FLUFXODU�H�VXD�FODVVLILFDomR ��DXOD�GH����PLQ
�� (OHPHQWRV�GH�XP�FRQH ��DXOD�GH����PLQ
�� 3ODQLILFDomR�GH�XP�FRQH� ��DXOD�GH����PLQ
�� ÈUHD�ODWHUDO�H�WRWDO�GH�XP�FRQH�FLUFXODU�UHWR� ��DXODV�GH����PLQ
�� ÆQJXOR�GD�iUHD�ODWHUDO�GH�XP�FRQH�FLUFXODU�UHWR� ��DXOD�GH����PLQ
�� 9ROXPH�GH�XP�FRQH�FLUFXODU�UHWR� ��DXOD�GH����PLQ

)RQWH� (ODERUDGR�SHOR�DXWRU��������

��� 6(48Ç1&,$� ','È7,&$� '2 352)(6625� (� 25,(17$d®(6� $2�
352)(6625

1HVWD� VHomR� VmR DSUHVHQWDGDV DV�RULHQWDo}HV�SDUD�DSOLFDomR�GD�VHTXrQFLD�

GLGiWLFD�H�RV�SURFHGLPHQWRV�TXH�D�SUHFHGHP��&RP� LVVR��p�DSUHVHQWDGR R� WHVWH�GH�

YHULILFDomR��D�MXVWLILFDWLYD��R�REMHWLYR�H�D�IRUPD�FRPR�DFRQWHFHX�D�RILFLQD��EHP�FRPR�D�

VHTXrQFLD�GLGiWLFD��2V�PDWHULDLV�XVDGRV�QD�DSOLFDomR�GD�VHTXrQFLD�GLGiWLFDV�HVWmR�

RUJDQL]DGRV�SRU�VHomR��7RGRV�RV�DOXQRV�GHYHP�UHFHEHU�VHX�PDWHULDO�H�DR�ILQDO�FDGD�

JUXSR� GHYH� HQWUHJDU� XPD� FySLD� UHVSRQGLGD� DR� SURIHVVRU�� 2� SURIHVVRU� WHP� R� VHX�

PDWHULDO�SDUD�DFRPSDQKDU�RV�DOXQRV�QR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�����

1R�LQtFLR�GH�FDGD�DWLYLGDGH�GD�VHTXrQFLD�GLGiWLFD��QR�PDWHULDO�GR�SURIHVVRU��VmR�

DSUHVHQWDGRV� R� WtWXOR�� R� REMHWLYR� GD� DWLYLGDGH�� PDWUL]HV� GDV� FRPSHWrQFLDV� H�

KDELOLGDGHV� GR� (1(0�� 6$(%� H� 6LV3$(��PDWHULDLV� H� RULHQWDo}HV� QHFHVViULDV� SDUD�

UHDOL]DomR�GD�DWLYLGDGH��$QWHV�GD�DSOLFDomR�GDV�DWLYLGDGHV�GD�VHTXrQFLD�GLGiWLFD p�

LQWHUHVVDQWH�TXH�R�SURIHVVRU RUJDQL]H�RV�DOXQRV HP�JUXSRV� DILP�GH�SURSRUFLRQDU�XPD�

DSUHQGL]DJHP� GH� IRUPD� FRPSDUWLOKDGD� SRU� PHLR� GDV� LQWHUDo}HV� HQWUH� DOXQRV� H�

SURIHVVRU�

$R�DSOLFDU�VHTXrQFLD�GLGiWLFD�R�SURIHVVRU�SRU�PHLR�GH�LQWHUYHQo}HV�GHYH H[SRU�

DRV� DOXQRV� R� REMHWLYR� GD� DWLYLGDGH� H� H[SOLFDU� RV� FRPDQGRV� TXH� RULHQWDP R�

GHVHQYROYLPHQWR�GDV DWLYLGDGHV�FRQVWUXLQGR�R FRQWUDWR�GLGiWLFR�



ϭϰ

&RPR� D VHTXrQFLD� GLGiWLFD� p� XPD� SURSRVWD� GLIHUHQFLDGD� GH FRUUHQWHV�

WUDGLFLRQDLV�GH�HQVLQR� RV�SDSHLV�GRV�DWRUHV�VmR�EHP�GHILQLGRV��GHVVD�IRUPD�R�PRGHOR�

GR�DOXQR�p�GH�SURWDJRQLVWD�H�FRQVWUXWRU�GH�VXD�DSUHQGL]DJHP�H�R�SURIHVVRU�SRU�VXD�

YH]�p�GH�RULHQWDGRU��DTXHOH�TXH�FRQGX]�R�DOXQR�D�DSUHQGL]DJHP��1HVVD�SHUVSHFWLYD�

R�SURIHVVRU GHYH�DSOLFDU�D�VHTXrQFLD�GLGiWLFD FRP�LQWHUYHQo}HV QHFHVViULDV SDUD�TXH�

RV DOXQRV�FRQVWUXDP�D�DSUHQGL]DJHP�SURSRVWD�

$� VHJXLU� WHP�VH D� VHTXrQFLD GLGiWLFD� SDUD R� HQVLQR� GR� FRQH� FLUFXODU� UHWR��

PRGHOR�GR�SURIHVVRU�H�VXDV�RULHQWDo}HV�

$7,9,'$'(���

7tWXOR��3RHVLD�0DWHPiWLFD�

2EMHWLYR� ,GHQWLILFDU� R� XVR� GD� OLQJXDJHP� PDWHPiWLFD�� HVSHFLDOPHQWH� HOHPHQWRV�

JHRPpWULFRV�QDV�UHSUHVHQWDo}HV�GDV�UHODo}HV� LQWHUDo}HV�KXPDQDV H�R�FRQH�

0DWUL]��+���+��

2ULHQWDo}HV�DR�SURIHVVRU�

x 1R�GHVHQYROYLPHQWR�GD�VHTXrQFLD�GLGiWLFD�RV�DOXQRV�GHYHP�LGHQWLILFDU�RV�WHUPRV�

PDWHPiWLFRV�DSUHVHQWDGRV�QR�SRHPD�H�ID]HU�D�FRUUHVSRQGrQFLD�FRP�RV�FDPSRV�

UHDOL]DGRV�SDUD�FKHJDU�QR�REMHWR�GH�HVWXGR�

x ([SORUDU�FRQKHFLPHQWRV�SUpYLRV�GRV�DOXQRV�

x 'LYLGLU�D�WXUPD�HP�JUXSRV�GH��QR�Pi[LPR��VHLV�DOXQRV�

x 'LVWULEXLU�DV�DWLYLGDGHV�LPSUHVVDV�GD�VHTXrQFLD�GLGiWLFD��PDWHULDO�GR�DOXQR��

x ([SRU�RV�REMHWLYRV�H�D�IRUPD�GH�GHVHQYROYLPHQWR�GD�DWLYLGDGH�

x (VWLPXODU�LQWHUDo}HV�HQWUH�RV�DOXQRV H�HQWUH�SURIHVVRU�H�DOXQR

x 3URMHomR�GH�DWLYLGDGH�FRP�XVR�GH�GDWD�VKRZ�SDUD�LQWHUYHQo}HV�FROHWLYDV��

0DWHULDLV��3RHVLD��URWHLUR��OiSLV��ERUUDFKD�

3URFHGLPHQWRV�� (P JUXSRV�� ID]HU� OHLWXUD� GD� SRHVLD� H�� HP� VHJXLGD�� UHVSRQGHU� R�

URWHLUR�

$�SDUWLU�GD�DQiOLVH�GHVWH�SRHPD��UHVSRQGD�RV�LWHQV�D�VHJXLU��



ϭϱ

3RHVLD�0DWHPiWLFD
¬V�IROKDV�WDQWDV
'R�OLYUR�PDWHPiWLFR
8P�4XRFLHQWH�DSDL[RQRX�VH
8P�GLD
'RLGDPHQWH
3RU�XPD�,QFyJQLWD�
2OKRX�D�FRP�VHX�ROKDU�LQXPHUiYHO
(�YLX�D��GR�ÈSLFH�j�%DVH�
8PD�ILJXUD�tPSDU�
2OKRV�URPEyLGHV��ERFD�WUDSH]RLGH�
&RUSR�RUWRJRQDO��VHLRV�HVIHURLGHV�
)H]�GD�VXD
8PD�YLGD�3DUDOHOD�j�GHOD
$Wp�TXH�VH�HQFRQWUDUDP
1R�LQILQLWR�
�4XHP�pV�WX"��LQGDJRX�HOH
&RP�kQVLD�UDGLFDO�
�6RX�D�VRPD�GR�TXDGUDGR�GRV�FDWHWRV�
0DV�SRGH�FKDPDU�PH�GH�+LSRWHQXVD��
(�GH�IDODUHP�GHVFREULUDP�TXH�HUDP
�� 2�TXH��HP�DULWPpWLFD��FRUUHVSRQGH
$�DOPDV�LUPmV
�� 3ULPRV�HQWUH�VL�
(�DVVLP�VH�DPDUDP
$R�TXDGUDGR�GD�YHORFLGDGH�GD�OX]
1XPD�VH[WD�SRWHQFLDomR
7UDoDQGR
$R�VDERU�GR�PRPHQWR
(�GD�SDL[mR
5HFWDV��FXUYDV��FtUFXORV�H�OLQKDV�VLQXVRLGDLV�
(VFDQGDOL]DUDP�RV�RUWRGR[RV�GDV�IyUPXODV�
HXFOLGLDQDV
(�RV�H[HJHWDV�GR�8QLYHUVR�)LQLWR�
5RPSHUDP�FRQYHQo}HV�QHZWRQLDQDV�H�
SLWDJyULFDV�

(��HQILP��UHVROYHUDP�VH�FDVDU
&RQVWLWXLU�XP�ODU�
0DLV�TXH�XP�ODU��8PD 3HUSHQGLFXODU�
&RQYLGDUDP�SDUD�SDGULQKRV
2�3ROLHGUR�H�D�%LVVHFWUL]�
(�IL]HUDP�SODQRV��HTXDo}HV�H�GLDJUDPDV�SDUD�R�
IXWXUR
6RQKDQGR�FRP�XPD�IHOLFLGDGH
,QWHJUDO
(�GLIHUHQFLDO�
(�FDVDUDP�VH�H�WLYHUDP�XPD�VHFDQWH�H�WUrV�FRQHV
0XLWR�HQJUDoDGLQKRV�
(�IRUDP�IHOL]HV
$Wp�DTXHOH�GLD
(P�TXH�WXGR��DILQDO�
9LUD�PRQRWRQLD�
)RL�HQWmR�TXH�VXUJLX
2�0i[LPR�'LYLVRU�&RPXP
)UHTXHQWDGRU�GH�&tUFXORV�&RQFrQWULFRV�
9LFLRVRV�
2IHUHFHX�OKH��D�HOD�
8PD�*UDQGH]D�$EVROXWD�
(�UHGX]LX�D�D�XP�'HQRPLQDGRU�&RPXP�
(OH��4XRFLHQWH��SHUFHEHX
4XH�FRP�HOD�QmR�IRUPDYD�PDLV
8P�7RGR�8PD�8QLGDGH�
(UD�R�7ULkQJXOR�
7DQWR�FKDPDGR�DPRURVR�
'HVVH�SUREOHPD�HOD�HUD�D�IUDFomR
0DLV�RUGLQiULD�
0DV�IRL�HQWmR�TXH�(LQVWHLQ�GHVFREULX�D�
5HODWLYLGDGH
(�WXGR�TXH�HUD�HVS~ULR�SDVVRX�D�VHU
0RUDOLGDGH
&RPR��DOLiV��HP�TXDOTXHU
6RFLHGDGH��������������

$XWRU��0LOO{U�)HUQDQGHV
)RQWH� KWWS���ZZZ�PDW�XF�SW �������

>,,�± ��@ 2�3RHPD�³3RHVLD�0DWHPiWLFD´ UHWUDWDU�UHODo}HV�YLYLGDV�SRU�PXLWDV�SHVVRDV��

SRLV�HVVH�SRHPD�XWLOL]D WHUPRV�PDWHPiWLFRV�SDUD�GHVFUHYHU�XPD�UHODomR���4XDO�WLSR�

GH�UHODomR�p�GHVFULWD�QR�SRHPD"

>,5 ± ��@�*ULIH�RV�WHUPRV�PDWHPiWLFRV�TXH�ILJXUDP�QHVVH SRHPD�

>,5 ± ��@�6DEHQGR�VH�TXH RV�GRFXPHQWRV�RILFLDLV�GD�HGXFDomR�EUDVLOHLUD�GLYLGHP�D�

0DWHPiWLFD�GR�(QVLQR�0pGLR�HP�FDPSRV��JUDQGH]DV�H�PHGLGDV��JHRPHWULD��Q~PHURV�

H� RSHUDo}HV�� HVWDWtVWLFD� H� SUREDELOLGDGH�� iOJHEUD� H� IXQo}HV��� TXDLV� FDPSRV� IRUDP�

DERUGDGRV�QHVVH�SRHPD"



ϭϲ

>,5 ± ��@ 'HVWDTXH� QR� WH[WR�� GHQWUH� RV� WHUPRV� JULIDGRV�� RV� WHUPRV� UHODFLRQDGRV� j�

JHRPHWULD�

>,( ± ��@�6HSDUH� RV� HOHPHQWRV� JHRPpWULFRV� GHVWDFDGRV� HP� GRLV� JUXSRV D� VDEHU��

JHRPHWULD�SODQD�H�JHRPHWULD�HVSDFLDO�

>,( ± ��@�'RV�HOHPHQWRV� JHRPpWULFRV� HVSDFLDLV� TXH� YRFr�GHVWDFRX�TXDO� SRVVXL� RV�

HOHPHQWRV�GHVFULWRV�SHOR�YHUVR���TXH�GL]��³(�YLX�D��GR�ÈSLFH�j�%DVH´"

>,) ± ��@ 1HVWH�PRPHQWR�R SURIHVVRU�ID]�D�IRUPDOL]DomR�GR�FRQFHLWR�GR�REMHWR�GH�

HVWXGR� XVDQGR� DV� REVHUYDo}HV� GRV� DOXQRV� UHDOL]DGDV� DR� ORQJR� GR�

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�

6XJHVWmR�GH�IRUPDOL]DomR�GR FRQFHLWR�

2� HOHPHQWR� JHRPpWULFR� HVSDFLDO� UHVVDOWDGR� QD� $WLYLGDGH� ��� p�

GHQRPLQDGR�GH�&21(�

2�HOHPHQWR�JHRPpWULFR�HVSDFLDO�UHVVDOWDGR�QD�$WLYLGDGH����p�GHQRPLQDGR�GH�&21(�

>,$U ± ��@�0DUTXH�DEDL[R�R�REMHWR�TXH�SRVVXL�D�IRUPD�GH�XP�FRQH�FLUFXODU��

D� E� F� G�� H�

5HVSRVWD��E

$7,9,'$'(���

7tWXOR��&RQFHLWXDomR�GR�VyOLGR�JHRPpWULFR�FRQH�FLUFXODU�H�VXD�FODVVLILFDomR�

2EMHWLYR� 'HILQLU�R�VyOLGR�JHRPpWULFR�FRQH�FLUFXODU�H�FODVVLILFi�OR�HP�FRQH�FLUFXODU�UHWR�

H�FRQH�FLUFXODU�REOtTXR�

2ULHQWDo}HV�DR SURIHVVRU�

x 'LVWULEXLU�DV�DWLYLGDGHV�LPSUHVVDV�GD�VHTXrQFLD�GLGiWLFD��PDWHULDO�GR�DOXQR��

x ([SRU�RV�REMHWLYRV�H�D�IRUPD�GH�GHVHQYROYLPHQWR�GD�DWLYLGDGH�

x 9DORUL]DU�RV�FRQKHFLPHQWRV�SUpYLR�GRV�DOXQRV�

x ,GHQWLILFDU�DV�VHPHOKDQoDV�H�GLVWLQo}HV�TXH�FODVVLILFDP�RV WLSRV�GH�FRQH�FLUFXODU�



ϭϳ

x (VWLPXODU�LQWHUDo}HV�HQWUH�RV�DOXQRV�H�HQWUH�SURIHVVRU�H�DOXQR�

x 3URMHomR�GH�DWLYLGDGH�FRP�XVR�GH�GDWD�VKRZ�SDUD�LQWHUYHQo}HV�FROHWLYDV��

0DWUL]��+���+����'��H�03$����

0DWHULDLV��5RWHLUR��OiSLV��ERUUDFKD�

3URFHGLPHQWRV��(P�JUXSRV�REVHUYH�RV�VyOLGRV�QR�TXDGUR�H�UHVSRQGD�R�URWHLUR�

$�SDUWLU�GD�REVHUYDomR�GDV�LPDJHQV�D�VHJXLU�UHVSRQGD�DRV�TXHVWLRQDPHQWRV�

D�� E�

G���� H�

H����� I�

>,, ± ��@�$�SDUWLU� GH�VHXV�FRQKHFLPHQWRV�VREUH�JHRPHWULD�� LGHQWLILTXHP�QDV� ILJXUDV�

DSUHVHQWDGDV�HOHPHQWRV�TXH�SRVVDP�FDUDFWHUL]i�ODV�

>,5 ± ��@�2EVHUYDQGR�DV� ILJXUDV DFLPD� TXDLV�GHODV�SRVVXHP�DSHQDV�XP�SODQR�GH�

DSRLR"

>,5�± ��@ 'HQWUH�DV ILJXUDV�VHOHFLRQDGDV�QR�LWHP�DQWHULRU��TXDLV�GHODV�GHVHQKDP�XP�

FtUFXOR�QR�SODQR�GH�DSRLR"



ϭϴ

>,5 ± ��@�4XDLV�FDUDFWHUtVWLFDV�FRPXQV�RV�VyOLGRV�JHRPpWULFRV�TXH�GHVHQKDP�QR�SODQR

GH�DSRLR XP�FtUFXOR WrP�HP�FRPXP"

>,( ± ��@�4XDLV�GLIHUHQoDV�HQWUH�RV�VyOLGRV�JHRPpWULFRV�TXH�GHVHQKDP�QR�SODQR GH�

DSRLR XP�FtUFXOR"

>,) ± ��@ 1HVWH�PRPHQWR�R�SURIHVVRU�ID]�D�IRUPDOL]DomR�GR�FRQFHLWR�GR�REMHWR�GH�

HVWXGR� XVDQGR� DV� REVHUYDo}HV� GRV� DOXQRV� UHDOL]DGDV� DR� ORQJR� GR�

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�

6XJHVWmR�GH�IRUPDOL]DomR�GR�FRQFHLWR�

2� REMHWR� JHRPpWULFR� HVSDFLDO� GHVFULWR� p� FKDPDGR� GH� FRQH� FLUFXODU� TXH� p�

IRUPDGR�SHOR�FRQMXQWR�GH�VHJPHQWRV�FRP�XPD�H[WUHPLGDGH�QD�EDVH��VHQGR�

D�EDVH�XP�FtUFXOR�H�D�RXWUD�H[WUHPLGDGH�SHUWHQFHQWH�DR�SRQWR�IRUD�GD�EDVH�

GR�VyOLGR��

2� FRQH� FLUFXODU� p� FODVVLILFDGR� FRPR� FLUFXODU� UHWR� TXDQGR� XP� GRV� VHXV�

VHJPHQWRV�IRUPD�FRP�R�FHQWUR�GD�EDVH�XP�kQJXOR�UHWR��FDVR�QmR�VH�WHQKD�

XP�VHJPHQWR�GR�FRQH�IRUPDQGR�XP�kQJXOR�UHWR�FRP�R�FHQWUR�GD�EDVH�R�FRQH�

p�FKDPDGR�GH�FRQH�FLUFXODU�REOtTXR�

>,$5 ± ��@ 'DGRV�RV�FRQHV�D�VHJXLU�

D������ E�



ϭϵ

F� G�

H�� I��

,GHQWLILTXH RV� WLSRV� GH� FRQH� FLUFXODU� �UHWR� ± REOtTXR�� H� FLWH� HOHPHQWRV� TXH� RV�

FDUDFWHUL]DP�

5HVSRVWD�

x &RQH�FLUFXODU�UHWR��E��F��I���

(OHPHQWRV�TXH�R�FDUDFWHUL]DP��6HJPHQWR�K�IRUPD�FRP�R�FHQWUR�GD�EDVH�XP�

kQJXOR�GH�����

x &RQH�FLUFXODU�REOtTXR��D��G���H���

(OHPHQWRV�TXH�R�FDUDFWHUL]DP��6HJPHQWR�K�QmR�IRUPD�FRP�R�FHQWUR�GD�EDVH�

XP�kQJXOR�GH����

$7,9,'$'(���

7tWXOR� (OHPHQWRV�GH�XP�FRQH�

2EMHWLYR� ,GHQWLILFDU�RV�HOHPHQWRV�GH�XP�FRQH�

2ULHQWDo}HV�DR�SURIHVVRU�

x 'LVWULEXLU�DV�DWLYLGDGHV�LPSUHVVDV�GD�VHTXrQFLD�GLGiWLFD��PDWHULDO�GR�DOXQR��

x ([SRU�RV�REMHWLYRV�H�D�IRUPD�GH�GHVHQYROYLPHQWR�GD�DWLYLGDGH�

x 9DORUL]DU�RV�FRQKHFLPHQWRV�SUpYLR�GRV�DOXQRV�



ϮϬ

x ,GHQWLILFDU�RV�HOHPHQWRV�TXH�FDUDFWHUL]DP�R�FRQH�

x (VWLPXODU�LQWHUDo}HV�HQWUH�RV�DOXQRV H�HQWUH�SURIHVVRU�H�DOXQRV�

x 3URMHomR�GH�DWLYLGDGH�FRP�XVR�GH�GDWD�VKRZ�SDUD�LQWHUYHQo}HV�FROHWLYDV��

0DWUL]� +���+���

0DWHULDLV� 5RWHLUR��OiSLV��ERUUDFKD�

3URFHGLPHQWRV��(P�JUXSRV�REVHUYH�RV�VyOLGRV�QR�TXDGUR�H�UHVSRQGD�R�URWHLUR�

>,, ± ��@ $�SDUWLU�GRV�VHXV�FRQKHFLPHQWRV�VREUH�FRQH�FLUFXODU��LGHQWLILTXHP�QDV�ILJXUDV�

DSUHVHQWDGDV�HOHPHQWRV�TXH�SRVVDP�FDUDFWHUL]i�ODV�

)LJXUD�,

)LJXUD�,,

>,( ± ��@ ,GHQWLILTXH�RV�SRQWRV��VHJPHQWRV H�iUHDV TXH�SRGHP�UHSUHVHQWDU�HP�FDGD�

XP�GRV�FRQHV�FLUFXODUHV�RV�VHJXLQWHV�HOHPHQWRV�

D� 9pUWLFH�

E� $OWXUD��



Ϯϭ

F� 5DLR GD�EDVH�

G� ÈUHD�GD�EDVH�

H� (L[R�GH�XP�FRQH �UHWD�TXH�SDVVD�SHOR�YpUWLFH�H�FHQWUR�GD�EDVH��

I� *HUDWUL] �VHJPHQWR� ODWHUDO� TXH�SDVVD�SHOR� YpUWLFH�DWp�R� FRQWRUQR�GR�FtUFXOR�GD�

EDVH���

J� 6HFomR�PHULGLDQD��ILJXUD�IRUPDGD�SHOD�LQWHUVHFomR�GH�XP��SODQR�TXH�SDVVD�SHOR�

YpUWLFH�H�SHOR�GLkPHWUR�GD�EDVH��

>,) ± ��@ 1HVWH�PRPHQWR�R�SURIHVVRU�ID]�D�IRUPDOL]DomR�GR�FRQFHLWR�GR�REMHWR�GH�

HVWXGR� XVDQGR� DV� REVHUYDo}HV� GRV� DOXQRV� UHDOL]DGDV� DR� ORQJR� GR�

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�

6XJHVWmR�GH�IRUPDOL]DomR�GR�FRQFHLWR�

2V�HOHPHQWRV�TXH�FRQVWLWXHP�R�FRQH�VmR�

9pUWLFH� �9��� e� R� SRQWR� IRUD� GD� EDVH�TXH� UHSUHVHQWD� XP�GRV�H[WUHPRV�GRV�

VHJPHQWRV�TXH�FRQVWLWXHP�R�FRQH�

$OWXUD��K���e�D�GLVWkQFLD�GR�YpUWLFH�9�DR�SODQRહ��TXH�p�REWLGD�SHOD�SURMHomR�

RUWRJRQDO�GH�9�HP�હ�

%DVH��e�R�FtUFXOR�GH�FHQWUR�2�H�UDLR�GH PHGLGD�5�

(L[R�GR�FRQH��92���e�D�UHWD�TXH�SDVVD�SHORV�SRQWRV�9�H�2��

*HUDWUL]��J���e�R�VHJPHQWR�FRP�XPD�H[WUHPLGDGH�HP�9�H�D�RXWUD�QR�FRQWRUQR�

GR�FtUFXOR�TXH�IRUPD�D�EDVH�GR�FRQH�

6HFomR�0HULGLDQD��e�D� UHJLmR� UHSUHVHQWDGD�SRU�XP� WULkQJXOR�TXH�p�REWLGR�

SHOD� LQWHUVHFomR�GR�FRQH�FRP�XP�SODQR�TXH�FRQWHQKD�R�HL[R�GR�FRQH�92��

H[HPSOR��ο9$%���&DVR�R�FRQH�VHMD�FLUFXODU�UHWR��VXD�VHFomR�PHGLDQD�IRUPDUi�

XP�WULkQJXOR�LVyVFHOHV�



ϮϮ

>,$U ± ��@ 8VDQGR� D� UHODomR� QRPLQDO� GRV� HOHPHQWRV� D� GLUHLWD� QR� TXDGUR� D� VHJXLU��

HVFUHYD�R�QRPH�GR�HOHPHQWR�UHSUHVHQWDGR�HP�YHUPHOKR�LQGLFDGR�HP�FDGD�FRQH��

5HVSRVWD�

D��

5HVSRVWD�
5DLR

E�

5HVSRVWD�
(L[R�GR�FRQH

F��

5HVSRVWD�
9pUWLFH

� ± 9pUWLFH
� ± $OWXUD
� ± 5DLR�GD�
EDVH
� ± ÈUHD�GD�
EDVH
� ± (L[R�GR�
FRQH
� ± *HUDWUL]
� ± 6HFomR�
PHULGLDQD

G��

5HVSRVWD�
$OWXUD

H�

5HVSRVWD�
ÈUHD�GD�EDVH

I��

5HVSRVWD�
6HFomR�

PHULGLDQD

J��

5HVSRVWD�
*HUDWUL]

$7,9,'$'(���

7tWXOR� 3ODQLILFDomR�GH�XP�FRQH�

2EMHWLYR� 5HFRQKHFHU�D�IRUPD�SODQLILFDGD�GH�XP�FRQH�

2ULHQWDo}HV�DR�SURIHVVRU�

x 'LVWULEXLU�DV�DWLYLGDGHV�LPSUHVVDV�GD�VHTXrQFLD�GLGiWLFD��PDWHULDO�GR�DOXQR��

x ([SRU�RV�REMHWLYRV�H�D�IRUPD�GH�GHVHQYROYLPHQWR�GD�DWLYLGDGH�

x 8VDU�PDWHULDO�FRQFUHWR�SDUD�SODQLILFDU�VyOLGRV�JHRPpWULFRV��

x ,QGLFDU�HOHPHQWRV�QD�SODQLILFDomR�GRV�VyOLGRV��

x 5HFRPSRU�R�FRQH�SODQLILFDGR������

x (VWLPXODU�LQWHUDo}HV�HQWUH�RV�DOXQRV�H�HQWUH�SURIHVVRU�H�DOXQRV�

x 3URMHomR�GH�DWLYLGDGH�FRP�XVR�GH�GDWD�VKRZ�SDUD�LQWHUYHQo}HV�FROHWLYDV��

0DWUL]��+���+����'��H�03$���

0DWHULDLV��/iSLV�� ERUUDFKD�� WHVRXUD� FDUWROLQD�� FRPSDVVR�� ILWD�PpWULFD�� ILWD� DGHVLYD��

FRQH��FLOLQGUR��FXER�H�URWHLUR�

3URFHGLPHQWRV��(P�JUXSRV�XVH�RV�PDWHULDLV�VHJXLQGR�R�URWHLUR�



Ϯϯ

>,, ± ��@�2EVHUYDQGR�RV VyOLGRV��&XER�± &LOLQGUR�± &RQH��IDoD�D�SODQLILFDomR�GH�FDGD�

XP�VHJXLQGR�D�VHTXrQFLD�

>,5 ± ��@ ,GHQWLILTXH�H�QRPHLH�TXH�ILJXUDV�SODQDV�VmR�IRUPDGDV�FRP�D�SODQLILFDomR�GRV�

VyOLGRV�H�LQGLTXH�RV�HOHPHQWRV�GRV�VyOLGRV�QDV�ILJXUDV�SODQLILFDGDV�

>,( ± ��@ 9HULILTXH� VH� p� SRVVtYHO� UHFRPSRU� R� VyOLGR� FRQH� FLUFXODU� UHWR� D� SDUWLU� GD�

SODQLILFDomR�DSUHVHQWDGD�XWLOL]DQGR�RV�PDWHULDLV�FRQFUHWRV� �FDUWROLQD�± FRPSDVVR�±

WHVRXUD�± ILWD�PpWULFD�± ILWD�DGHVLYD��

>,) ± ��@�1HVWH�PRPHQWR�R�SURIHVVRU�ID]�D�IRUPDOL]DomR�GR�FRQFHLWR�GR�REMHWR�

GH� HVWXGR� XVDQGR� DV� REVHUYDo}HV� GRV� DOXQRV� UHDOL]DGDV� DR� ORQJR� GR�

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�

6XJHVWmR�GH�IRUPDOL]DomR�GR�FRQFHLWR�

$�SODQLILFDomR�GH�XP�FRQH�FLUFXODU� UHWR�p� IRUPDGD�SHOD

VXSHUItFLH�ODWHUDO�TXH�UHSUHVHQWD�XP�VHWRU�FLUFXODU�H�SHOD�

VXSHUItFLH�GD�EDVH�TXH�UHSUHVHQWD�XP�FtUFXOR��

>,$U ± ��@�2EVHUYDQGR R�FRQH�FLUFXODU�UHWR�H�VXD�SODQLILFDomR�FRPSRVWD�SHODV�ILJXUDV�

,�H�,,��UHVSRQGD�



Ϯϰ

4XDO�R�YDORU GDV�PHGLGDV�H�QRPH�GDV�ILJXUDV�D�VHJXLU�

D� 0HGLGDV�GR�VHJPHQWR��തതതത �5HVSRVWD����

E� 0HGLGDV�GR�VHJPHQWR��തതതത �5HVSRVWD����

F� 0HGLGDV�GR�VHJPHQWR��തതതത �5HVSRVWD���

G� 0HGLGDV�GR�DUFR��� ൌ 5HVSRVWD����ૈ

H� 1RPH�GD�ILJXUD�,� 5HVSRVWD��&tUFXOR

I� 1RPH�GD�ILJXUD�,,��6HWRU�FLUFXODU

$7,9,'$'(���

7tWXOR� ÈUHD�ODWHUDO�H�WRWDO�GH�XP�FRQH�FLUFXODU�UHWR�

2EMHWLYRV� ,GHQWLILFDU� D� IyUPXOD� SDUD� R� FiOFXOR� GD� iUHD� ODWHUDO� H� WRWDO� GH� XP� FRQH�

FLUFXODU�UHWR�

2ULHQWDo}HV�DR�SURIHVVRU�

x 'LVWULEXLU�DV�DWLYLGDGHV�LPSUHVVDV�GD�VHTXrQFLD�GLGiWLFD��PDWHULDO�GR�DOXQR��

x ([SRU�RV�REMHWLYRV�H�D�IRUPD�GH�GHVHQYROYLPHQWR�GD�DWLYLGDGH�

x 8VDU�PDWHULDO�FRQFUHWR�SDUD�SODQLILFDU�VyOLGRV�JHRPpWULFRV��

x &RQVWUXLU�UHSUHVHQWDomR�GD�iUHD�GD�EDVH�H�iUHD�ODWHUDO�GR�FRQH

x ,GHQWLILFDU�H�QRPHDU�iUHD�GD�EDVH�H�iUHD�ODWHUDO�GR�FRQH��

x ,GHQWLILFDU�RV�HOHPHQWRV�GD�iUHD�GD�EDVH�H�iUHD�ODWHUDO�GR�FRQH��

x 'HWHUPLQDU�SHUtPHWUR�H�iUHD�GR�FRQH�FLUFXODU�UHWR�

x &DOFXODU�YDORUHV�GD�iUHD�GD�EDVH��DUHDO�ODWHUDO�H�WRWDO�GR�FRQH�FLUFXODU�UHWR�������

x (VWLPXODU�LQWHUDo}HV�HQWUH�RV�DOXQRV�H�HQWUH�SURIHVVRU�H�DOXQRV��

x 3URMHomR�GH�DWLYLGDGH�FRP�XVR�GH�GDWD�VKRZ�SDUD�LQWHUYHQo}HV�FROHWLYDV��

x ([SORUDU�FRQKHFLPHQWR�SUpYLRV�GRV�DOXQRV�

0DWUL]��+���+����'���'����'����03$����03$���H�03$���

0DWHULDLV��/iSLV��ERUUDFKD��FRPSDVVR��UpJXD�H�URWHLUR�

3URFHGLPHQWRV��(P�JUXSRV�UHVSRQGD�R�URWHLUR�



Ϯϱ

>,, ± ��@ 2EVHUYH�R�FRQH�FLUFXODU�UHWR�D�VHJXLU�

>,5 ± ��@�$SyV�REVHUYDU�R�FRQH�DFLPD��FRQVWUXD�RV�FtUFXORV�,�H�,,��FXMDV�PHGLGDV�GRV�

UDLRV�FRUUHVSRQGHP�jV�PHGLGDV�GR�UDLR�GD�EDVH �SDUD�R�FtUFXOR�,� H�JHUDWUL]�GR�FRQH

�SDUD�R�FtUFXOR�,,���UHVSHFWLYDPHQWH�

>,( ± ��@�,GHQWLILTXH�QRV�FtUFXORV�,�H�,,�D�iUHD�GD�EDVH�H�D�iUHD�ODWHUDO�GR�FRQH�H�

QRPHLH�HVVDV�ILJXUDV�

>,5 ± ��@�,GHQWLILTXH�HOHPHQWRV�GR�FRQH�FLUFXODU�UHWR�QDV�ILJXUDV�QRPHDGDV�

>,( ± ��@�$�SDUWLU�GRV�VHXV�FRQKHFLPHQWRV�VREUH�FtUFXOR�H�VHWRU�FLUFXODU��GHWHUPLQDU�RV�

SHUtPHWURV�H�DV�iUHDV�GDV�ILJXUDV�QRPHDGDV�QR�LWHP�DQWHULRU�

>,) ± ��@�1HVWH�PRPHQWR�R�SURIHVVRU�ID]�D�IRUPDOL]DomR�GR�FRQFHLWR�GR�REMHWR�GH�

HVWXGR� XVDQGR� DV� REVHUYDo}HV� GRV� DOXQRV� UHDOL]DGDV� DR� ORQJR� GR�

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�



Ϯϲ

6XJHVWmR�GH�IRUPDOL]DomR�GR�FRQFHLWR�

2V�SHUtPHWURV�H�DV�iUHDV�ODWHUDO�H�WRWDO�GD�SODQLILFDomR�GH�XP�FRQH�FLUFXODU�

UHWR�HVWmR�GHVFULWRV�QR�TXDGUR�D�VHJXLU��9HMDPRV��

&RQFHLWXDomR�iUHD�ODWHUDO�H�WRWDO�GH�XP�FRQH�FLUFXODU�UHWR

>,$5 ± ��@�'DGR�R�FRQH�

3DUD�RV�YDORUHV�GDGRV��FDOFXOH�

D� $�iUHD�GD�EDVH� 5HVSRVWD���ૈ FPð

E� $�iUHD�ODWHUDO� 5HVSRVWD����ૈ FPð

F� $�iUHD�WRWDO� 5HVSRVWD����ૈ FPð



Ϯϳ

$7,9,'$'(���

7tWXOR��ÆQJXOR�GD�iUHD�ODWHUDO�GH�XP�FRQH�FLUFXODU�UHWR�

2EMHWLYR� 'HVFREULU�XPD�UHJXODULGDGH��IyUPXOD��GH�GHWHUPLQDU�R�kQJXOR�GD�iUHD�ODWHUDO�

GH�XP�FRQH�FLUFXODU�UHWR�

2ULHQWDo}HV�DR�SURIHVVRU�

x 'LVWULEXLU�DV�DWLYLGDGHV�LPSUHVVDV�GD�VHTXrQFLD�GLGiWLFD��PDWHULDO�GR�DOXQR��

x ([SRU�RV�REMHWLYRV�H�D�IRUPD�GH�GHVHQYROYLPHQWR�GD�DWLYLGDGH�

x ([SORUDU�FRQKHFLPHQWR�SUpYLRV�GRV�DOXQRV�

x ,QGLFDU�YDORUHV�GR�UDLR�H�FRPSULPHQWR�GR�DUFR�SUHVHQWHV�QD�VHTXrQFLD�GH�ILJXUDV�

UHSUHVHQWDWLYD�GR�VHWRU�FLUFXODU��

x 'HVFREUL�R�YDORU�GH�DOID��

x $SUHVHQWDU�XPD�UHJXODULGDGH SDUD�R�FiOFXOR�GH�DOID�

x )D]HU�D�FRUUHVSRQGrQFLD�GRV�HOHPHQWRV�GR�FRQH�QD�VXD�SODQLILFDomR��

x $VVRFLDU�D�iUHD�ODWHUDO�GR�FRQH�j�iUHD�GR�VHWRU�FLUFXODU�H�LQGLFDU�HOHPHQWRV���

x $SUHVHQWDU�XPD�UHODomR�SDUD�R�FiOFXOR�GR�kQJXOR�DOID�GD�iUHD�ODWHUDO�GR�FRQH�

x )D]HU D�FRUUHVSRQGrQFLD�GRV�HOHPHQWRV�GR�FRQH�QD�VXD�SODQLILFDomR�H�FDOFXODU�GR�

kQJXOR�DOID�GD�iUHD�ODWHUDO�GR�FRQH�

x (VWLPXODU�LQWHUDo}HV�HQWUH�RV�DOXQRV�H�HQWUH�SURIHVVRU�H�DOXQRV��

x 3URMHomR�GH�DWLYLGDGH�FRP�XVR�GH�GDWD�VKRZ�SDUD�LQWHUYHQo}HV�FROHWLYDV��

0DWUL]�+���+����'��H�03$����

0DWHULDLV� 5RWHLUR�GD�DWLYLGDGH��OiSLV��ERUUDFKD�

3URFHGLPHQWRV��2EVHUYH�RV�VyOLGRV�QR�TXDGUR�H� UHVSRQGD�RV�TXHVWLRQDPHQWRV�D�

VHJXLU�



Ϯϴ

>,, ± ��@�2EVHUYH�DV�ILJXUDV�DEDL[R�H�VHXV�UHVSHFWLYRV�HOHPHQWRV�

6HWRUHV�FLUFXODUHV
D� /� �Ɏ �� 5� �͵ �� E� /� �ͷɎ �� 5� �ͷ ��

F� /� ��Ɏ �� 5� �ͳͲ �� G� /� �͵Ɏ �� 5� ��� ��

>,( ± ��@�8WLOL]DQGR RV�GDGRV�IRUQHFLGRV�HP�FDGD�FDVR�H�VHXV�FRQKHFLPHQWRV�GH�VHWRU�

FLUFXODU��SUHHQFKD�R�TXDGUR�D�VHJXLU�

)LJXUDV 5DLR�5 �HP�FP� &RPSULPHQWR�GR�DUFR�/ �HP�FP� 9DORU�GH�હ �HP�UDGLDQR�

D

E

F

G

>,5 ± ��@�7RPDQGR�SRU�EDVH�DV�LQIRUPDo}HV�FRQVWDQWHV�QR�TXDGUR�DFLPD��DSUHVHQWH�

XPD�UHODomR�SDUD�R�FiOFXOR�GR�kQJXOR�Ƚ GR�VHWRU�FLUFXODU�GH�XP�PRGR�JHUDO"

>,( ± ��@� ,QGLTXH� RV� HOHPHQWRV� GR� FRQH� DEDL[R� QD� VXD� SODQLILFDomR�� LQGLFDQGR� DV�

SRVLo}HV�GRV�SRQWRV $��%��9�H�2��DOpP�GR�UDLR��JHUDWUL]�H�FRPSULPHQWR�GR�DUFR�$%��



Ϯϵ

>,5 ± ��@�&RQVLGHUDQGR�D�iUHD�ODWHUDO�GR�FRQH�FRPR�iUHD�GH�XP�VHWRU�FLUFXODU D�VHJXLU��

GHWHUPLQH�DV�PHGLGDV�GR�UDLR��GR�DUFR�H�GR�kQJXOR�FHQWUDO�

>,( ± ��@�7RPDQGR� SRU� EDVH� DV� LQIRUPDo}HV� GD� iUHD� ODWHUDO� GR� FRQH� FLUFXODU� UHWR��

DSUHVHQWH�XPD�UHODomR�SDUD�R�FiOFXOR�GR�kQJXOR�FRUUHVSRQGHQWH�DR�kQJXOR�Ƚ GR�VHWRU�

FLUFXODU�

>,) ± ��@�1HVWH�PRPHQWR�R�SURIHVVRU�ID]�D�IRUPDOL]DomR�GR�FRQFHLWR�GR�REMHWR�GH�

HVWXGR� XVDQGR� DV� REVHUYDo}HV� GRV� DOXQRV� UHDOL]DGDV� DR� ORQJR� GR�

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�

6XJHVWmR�GH�IRUPDOL]DomR�GR�FRQFHLWR�

$�PHGLGD�GR�kQJXOR�હ IRUPDGR�SHOD�SODQLILFDomR�GD�iUHD� ODWHUDO�GH�XP�

FRQH�FLUFXODU�UHWR�RX�FRQH�GH�UHYROXomR�TXH�SRVVXHP�UDLR��5��H�JHUDWUL]�

�J��p�GDGR�SHODV�IyUPXODV���

x &RPSULPHQWR�GR�DUFR�HP�JUDXV�

ી ൌ ιǤ
܀



x &RPSULPHQWR�GR�DUFR�HP�UDGLDQRV��

ી ൌ ૈǤ
܀



3RGHQGR�HVVDV�IyUPXODV�GD�VHJXLQWH�IRUPD��

(P�JUDXV�

&RPSULPHQWR�GR�DUFR ÆQJXOR

ૈ ������� ι

ૈ܀ ������� ી

ૈǤ ી ൌ ιǤ ૈ܀



ϯϬ

>,$U ± ��@�&RQVLGHUDQGR�R�FRQH�D�VHJXLU�H�D�SODQLILFDomR�GD�VXD�iUHD�ODWHUDO�DR�ODGR��

UHSUHVHQWH�VHXV�HOHPHQWRV�QD�VXD�SODQLILFDomR�H�GHWHUPLQH�R�YDORU�GH�Ƚ�

5HVSRVWD�

ી ൌ
ιǤ ૈ܀

ૈ

ી ൌ ιǤ
܀



(P�UDGLDQRV��

&RPSULPHQWR�GR�DUFR ÆQJXOR

ૈ ������� ૈ

ૈ܀ ������� ી

ૈǤ ી ൌ ૈ܀ૈ

ી ൌ
ૈ܀ૈ

ૈ

ી ൌ ૈǤ
܀





ϯϭ

$7,9,'$'(���

7tWXOR��9ROXPH�GH�XP�FRQH�FLUFXODU�UHWR�

2EMHWLYR� 'HVFREULU�XPD�UHJXODULGDGH��IyUPXOD��GH�GHWHUPLQDU�R�YROXPH�GH�XP�FRQH�

FLUFXODU�UHWR�

2ULHQWDo}HV�DR�SURIHVVRU�

x 'LVWULEXLU�DV�DWLYLGDGHV�LPSUHVVDV�GD�VHTXrQFLD�GLGiWLFD��PDWHULDO�GR�DOXQR��

x ([SRU�RV�REMHWLYRV�H�D�IRUPD�GH�GHVHQYROYLPHQWR�GD�DWLYLGDGH�

x )D]HU�H[SHULPHQWR�XVDQGR�PDWHULDLV�FRQFUHWR�SDUD�SHUFHEHU�UHJXODULGDGH��

x ,QGLFDU�UHJXODULGDGHV��

x $QDOLVDU� ILJXUDV� UHSUHVHQWDWLYDV� GR� FRQH� H� LQGLFDU� PHGLGDV� GR� UDLR� H� DOWXUD�

SUHVHQWHV�QDV�ILJXUDV��

x &DOFXODU�iUHD�GD�EDVH��

x &RQVLGHUDQGR�RV�YDORUHV�H[SORUDGRV�QDV�DWLYLGDGHV�DQWHULRUHV�FRPR�YDORUHV�GR�

FLOLQGUR�FDOFXODU�R�YROXPH�GR�FLOLQGUR��

x 'HVFREUL�R�YROXPH�GR�FRQH���

x 'HVFUHYHU�R�SURFHVVR�UHDOL]DGR�SDUD�R�FiOFXOR�GR�YROXPH�GR�FRQH�FLUFXODU�UHWR��

x 5HVROYHU�VLWXDomR� SUREOHPD�����

x (VWLPXODU�LQWHUDo}HV�HQWUH�RV�DOXQRV�H�HQWUH�SURIHVVRU�H�DOXQRV��

x 3URMHomR�GH�DWLYLGDGH�FRP�XVR�GH�GDWD�VKRZ�SDUD�LQWHUYHQo}HV�FROHWLYDV��

x ([SORUDU�FRQKHFLPHQWR�SUpYLRV�GRV�DOXQRV�

0DWUL]�+���+���+���+���H +���

0DWHULDLV��7DEHOD�GH�YROXPH��URWHLUR�GD�DWLYLGDGH��OiSLV��ERUUDFKD��VRMD�H�UHFLSLHQWHV�

QD�IRUPD�GH�FRQH�H�FLOLQGUR�

3URFHGLPHQWRV��2EVHUYH�RV�VyOLGRV�QR�TXDGUR�H� UHVSRQGD�RV�TXHVWLRQDPHQWRV�D�

VHJXLU�



ϯϮ

��� ��� ���

��� �� ���

>,, ± ��@� 8VDQGR� RV� PDWHULDLV� FRQFUHWRV� FRQH�� FLOLQGUR�� FXER� H� VRMD�� SUHHQFKD�

WRWDOPHQWH�R�FLOLQGUR�FRP�D�VRMD��HP�VHJXLGD�HVYD]LH�R�FLOLQGUR�FRPSOHWDPHQWH�XVDQGR�

R� FRQH�SDUD� UHWLUDU� D� VRMD�� )HLWR� LVVR��XWLOL]H� R� FRQH�HQFKHQGR�R� LQWHLUDPHQWH� SDUD�

HQFKHU QRYDPHQWH�R�FLOLQGUR�FRP�D�VRMD��5HSLWD�R�PHVPR�SURFHVVR�XVDQGR�R�FRQH��R�

FXER�H�D�VRMD��5HIDoD�RV�SURFHVVRV�TXDQWDV�YH]HV�MXOJDU�QHFHVViULR�

>,5 ± ��@ 5HIOHWLQGR�VREUH�RV�SURFHVVRV�UHDOL]DGRV�HP�TXDLV�GHOHV�Ki�XPD�UHODomR�GH�

UHJXODULGDGH��0DUTXH�R�FRQMXQWR�TXH�SRVVXL�D�UHJXODULGDGH�

D��&RQH�H�FLOLQGUR������������ E��&RQH�H�FXER

>,5 ± ��@�,QGLTXH�D�UHJXODULGDGH�TXH�YRFr�REVHUYRX QD PDQLSXODomR"

>,( ± ��@�$QDOLVDQGR�RV�FRQHV�GR�TXDGUR�DFLPD�SUHHQFKD�DV�FROXQDV�PHGLGD�GR�UDLR�

�5��H�PHGLGD�GD�DOWXUD��K��QD�WDEHOD�DEDL[R�

>,( ± ��@ ([SORUDQGR�RV�YDORUHV�GDV�PHGLGDV�GR�UDLR�GRV�FRQHV�LQGLFDGRV�QD�FROXQD�

PHGLGD�GR�UDLR��5���SUHHQFKD�D�FROXQD�iUHD�GD�EDVH��$E��TXH�FRUUHVSRQGH�iUHD�GD�

EDVH�GH�FDGD�FRQH�

>,( ± ��@ 7RPDQGR�RV�YDORUHV�GDV�PHGLGDV�GDV�iUHDV�GD�EDVH�SUHVHQWHV�QD�WHUFHLUD�

FROXQD� GD� WDEHOD� H� FRQVLGHUDQGR�DV� FRPR� iUHD� GD� EDVH� GH� XP� FLOLQGUR� H�� DLQGD��

WRPDQGR RV�YDORUHV�GDV�DOWXUDV�SUHVHQWHV�QD�TXDUWD�FROXQD�FRPR�DOWXUD�GH�XP�FLOLQGUR��

FDOFXOH�R�YROXPH�GH�FDGD�FLOLQGUR�H�SUHHQFKD�D�TXLQWD�FROXQD�YROXPH�GR�FLOLQGUR��



ϯϯ

>,( ± ��@�8VDQGR�RV�YDORUHV�GR�TXDGUR�H�DV�DVVLPLODo}HV�IHLWDV�HP�>,5 ± ��@�H�>,5 ± ��@�

GHVFXEUD�R�YDORU�GR�YROXPH�GR�FRQH�H�SUHHQFKD�D�VH[WD�FROXQD�

&RQH
0HGLGD�
GR�UDLR�
�5�

0HGLD�GD�
DOWXUD��K�

ÈUHD�GD�
EDVH��$E�

9ROXPH�
GR�

FLOLQGUR
�9&,�

9ROXPH�
GR�FRQH�
�9&2�

��
��
��
��
��
��

>,5 ± ��@�'HVFUHYD�FRPR�YRFr�IH]�SDUD�FDOFXODU�R�YROXPH�GH�FRQH"

>,) ± ��@ 1HVWH�PRPHQWR�R�SURIHVVRU�ID]�D�IRUPDOL]DomR�GR�FRQFHLWR�GR�REMHWR�GH�

HVWXGR� XVDQGR� DV� REVHUYDo}HV� GRV� DOXQRV� UHDOL]DGDV� DR� ORQJR� GR�

GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�

6XJHVWmR�GH�IRUPDOL]DomR�GR�FRQFHLWR�

$�GHVFULomR�IHLWD�QD�>,5 ± ��@�LGHQWLILFD�TXH�R�YROXPH�GH�FRQH�FLUFXODU�

UHWR��FRUUHVSRQGH�D�WHUoD�SDUWH�GR�SURGXWR�GD�iUHD�GH�VXD�EDVH��6��SHOD�

VXD DOWXUD��K��

܄ ൌ



ܐ܁ ��FRPR܁� ൌ ;܀ૈ ���HVFUHYHPRV܄���� ൌ




ܐ;܀ૈ

>,$5 ± ��@�3DUD�DWHQGHU�XPD�HQFRPHQGD�XPD�FRQIHLWHLUD�GHYH�ID]HU�GRFHV�QR�IRUPDWR�

GH�FRQH�FLUFXODU�UHWR��FRP���FP�GH�DOWXUD�H���FP�GH�UDLR��4XDQWRV�FPñ�GH�GRFH�VHUi�

QHFHVViULR�SDUD�SURGX]LU�FDGD�GRFH"� �8VH��Ɏ ൌ ͵��

5HSRVWD�����FPñ�



ϯϰ

��� 7(67(�'(�9(5,),&$d2�

3DUD� QRV� FHUWLILFDUPRV� GD� SRVVLELOLGDGH� GD� DSOLFDomR� GD� VHTXrQFLD� GLGiWLFD�

SURSRVWD�SDUD�R�HQVLQR�H�DSUHQGL]DJHP�GR�FRQH�FLUFXODU�UHWR�UHDOL]DPRV�XP�WHVWH�GH�

YHULILFDomR� GH� FRQKHFLPHQWRV� SUpYLRV� QHFHVViULRV�� SRLV� SDUD�PHOKRU� DSOLFDomR� GD�

VHTXrQFLD� GLGiWLFD� p� LPSRUWDQWH� TXH� RV� DOXQRV� WHQKDP� FRQKHFLPHQWRV� TXH� OKHV�

SHUPLWDP�ERP�GHVHPSHQKR��6HQGR�DVVLP� IRL�QHFHVViULR�R�GHVHQYROYLPHQWR�GH�XPD�

RILFLQD�TXH�DERUGRX�RV�FRQWH~GRV�SUp�UHTXLVLWRV�SDUD�R�HVWXGR�GR�FRQH��FRPR��&tUFXOR��

VHWRU�FLUFXODU��FXER�H�FLOLQGUR��

2�WHVWH�GH�YHULILFDomR�SURSRVWR�DSUHVHQWD�VHLV�TXHVW}HV�GH�DVVXQWRV�EiVLFRV�

GH�JHRPHWULD� UHODFLRQDGRV�DR�FRQH FLUFXODU� UHWR� FRPR�H[SRVWR�QD�VHomR�VHJXLQWH��

3DUD� DSOLFDomR� GR� WHVWH� LQGLFDPRV� R� WHPSR� GH� ��� D� ��� PLQXWRV�� 2V� UHVXOWDGRV�

DSUHVHQWDGRV� SHOR� WHVWH VHUYLUDP� GH� RULHQWDomR� H� SDUkPHWUR� SDUD� HODERUDomR� GD�

RILFLQD�TXH�VH�IH]�QHFHVViULR�



ϯϱ

����� 7HVWH�GH�YHULILFDomR�± PDWHULDO�DOXQR

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� &DOFXOH�R�YDORU�GH�� ൌ
ǤୖమǤ୦

ଶ
��VDEHQGR�TXH�5 �

��H�K ���

�� &DOFXOH�R�FRPSULPHQWR��݈��GRV�DUFRV�GDV�
FLUFXQIHUrQFLDV�D�VHJXLU�
$GRWH��Ɏ ൌ ͵ǡͳͶ�

D�

E�

�� &DOFXOH�D�iUHD�GR�FtUFXOR�D�VHJXLU�����������������������������������������

�� &DOFXOH�D�iUHD�GR�VHWRU�FLUFXODU�GHVWDFDGR�HP�
FLQ]D�QR�FtUFXOR�D�DEDL[R��

�� &DOFXOH�RV�YDORUHV�GH�Ƚ QR�VHWRU�FLUFXODU�D�VHJXLU�

�� 8P�FLOLQGUR�FLUFXODU�UHWR�WHP�UDLR�LJXDO�D���FP�H�DOWXUD�
�� FP��&DOFXOH�R�YROXPH�GR�FLOLQGUR��



ϯϲ

����� 7HVWH�GH�YHULILFDomR�± 0DWHULDO�3URIHVVRU

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� &DOFXOH�R�YDORU�GH�� ൌ
ǤୖమǤ୦

ଶ
��VDEHQGR�TXH�5 ���H�

K ����
5HVSRVWD��ૈ

�� &DOFXOH�R�FRPSULPHQWR��݈��GRV�DUFRV�GDV�
FLUFXQIHUrQFLDV�D�VHJXLU�
$GRWH��Ɏ ൌ ͵ǡͳͶ�

D�

5HVSRVWD��������FP
E�

5HVSRVWD��������FP

�� &DOFXOH�D�iUHD�GR�FtUFXOR�D�VHJXLU�����������������������������������������

5HVSRVWD��ૈ FPð

�� &DOFXOH�D�iUHD�GR�VHWRU�FLUFXODU�GHVWDFDGR�HP�
FLQ]D�QR�FtUFXOR�D�DEDL[R��

5HVSRVWD��ૈ Pð

�� &DOFXOH�RV�YDORUHV�GH�Ƚ QR�VHWRU�FLUFXODU�D�VHJXLU�

5HVSRVWD�
ૈ


ܛܗܖ܉ܑ܌܉ܚ Pð

�� 8P� FLOLQGUR� FLUFXODU� UHWR� WHP� UDLR� LJXDO� D� �� FP� H�
DOWXUD����FP��&DOFXOH�R�YROXPH�GR�FLOLQGUR��

5HVSRVWD�����ૈ Pñ



ϯϳ

��� 2),&,1$�'(�&21+(&,0(1726�35e9,26

$�RILFLQD�WHP�R�REMHWLYR�GH�GHVHQYROYHU�RV�FRQKHFLPHQWRV�EiVLFRV�QHFHVViULRV�

SDUD TXH�VHMD�DSOLFDGD�D�VHTXrQFLD�GLGiWLFD��'HVVH�PRGR��D�SURSRVWD�GD�RILFLQD�IRL�

RUJDQL]DGD� HP� IRUPD� GH� DXOD� H[SRVLWLYD� GLDORJDGD� SDUD� UHYLVmR� GH� FRQWH~GR�� 1D�

RILFLQD� IRUDP�DERUGDPRV�RV�FRQWH~GRV�GH�FtUFXOR� �iUHD�H�SHUtPHWUR���VHWRU�FLUFXODU�

�iUHD�H�kQJXOR�� FXER� �SODQLILFDomR��iUHD�H�YROXPH��H� FLOLQGUR� �SODQLILFDomR��iUHD�H�

YROXPH��



ϯϴ

��� 6(48Ç1&,$�','È7,&$�3$5$�2�$/812

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OXQRV��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBB��*UXSR��BBBB

$7,9,'$'(���

>,,�± ��@�$�SDUWLU�GD�DQiOLVH�GHVWH�SRHPD��UHVSRQGD�RV�LWHQV�D�VHJXLU��

3RHVLD�0DWHPiWLFD
¬V�IROKDV�WDQWDV
'R�OLYUR�PDWHPiWLFR
8P�4XRFLHQWH�DSDL[RQRX�VH
8P�GLD
'RLGDPHQWH
3RU�XPD�,QFyJQLWD�
2OKRX�D�FRP�VHX�ROKDU�LQXPHUiYHO
(�YLX�D��GR�ÈSLFH�j�%DVH�
8PD�ILJXUD�tPSDU�
2OKRV�URPEyLGHV��ERFD�WUDSH]RLGH�
&RUSR�RUWRJRQDO��VHLRV�HVIHURLGHV�
)H]�GD�VXD
8PD�YLGD�3DUDOHOD�j�GHOD
$Wp�TXH�VH�HQFRQWUDUDP
1R�LQILQLWR�
�4XHP�pV�WX"��LQGDJRX�HOH
&RP�kQVLD�UDGLFDO�
�6RX�D�VRPD�GR�TXDGUDGR�GRV�FDWHWRV�
0DV�SRGH�FKDPDU�PH�GH�+LSRWHQXVD��
(�GH�IDODUHP�GHVFREULUDP�TXH�HUDP
�� 2�TXH��HP�DULWPpWLFD��FRUUHVSRQGH
$�DOPDV�LUPmV
�� 3ULPRV�HQWUH�VL�
(�DVVLP�VH�DPDUDP
$R�TXDGUDGR�GD�YHORFLGDGH�GD�OX]
1XPD�VH[WD�SRWHQFLDomR
7UDoDQGR
$R�VDERU�GR�PRPHQWR
(�GD�SDL[mR
5HFWDV��FXUYDV��FtUFXORV�H�OLQKDV�VLQXVRLGDLV�
(VFDQGDOL]DUDP�RV�RUWRGR[RV�GDV�IyUPXODV�
HXFOLGLDQDV
(�RV�H[HJHWDV�GR�8QLYHUVR�)LQLWR�
5RPSHUDP�FRQYHQo}HV�QHZWRQLDQDV�H�
SLWDJyULFDV�

(��HQILP��UHVROYHUDP�VH�FDVDU
&RQVWLWXLU�XP�ODU�
0DLV�TXH�XP�ODU� 8PD�3HUSHQGLFXODU�
&RQYLGDUDP�SDUD�SDGULQKRV
2�3ROLHGUR�H�D�%LVVHFWUL]�
(�IL]HUDP�SODQRV��HTXDo}HV�H�GLDJUDPDV�SDUD�R�
IXWXUR
6RQKDQGR�FRP�XPD�IHOLFLGDGH
,QWHJUDO
(�GLIHUHQFLDO�
(�FDVDUDP�VH�H�WLYHUDP�XPD�VHFDQWH�H�WUrV�FRQHV
0XLWR�HQJUDoDGLQKRV�
(�IRUDP�IHOL]HV
$Wp�DTXHOH�GLD
(P�TXH�WXGR��DILQDO�
9LUD�PRQRWRQLD�
)RL�HQWmR�TXH�VXUJLX
2�0i[LPR�'LYLVRU�&RPXP
)UHTXHQWDGRU�GH�&tUFXORV�&RQFrQWULFRV�
9LFLRVRV�
2IHUHFHX�OKH��D�HOD�
8PD�*UDQGH]D�$EVROXWD�
(�UHGX]LX�D�D�XP�'HQRPLQDGRU�&RPXP�
(OH��4XRFLHQWH��SHUFHEHX
4XH�FRP�HOD�QmR�IRUPDYD�PDLV
8P�7RGR�8PD�8QLGDGH�
(UD�R�7ULkQJXOR�
7DQWR�FKDPDGR�DPRURVR�
'HVVH�SUREOHPD�HOD�HUD�D�IUDFomR
0DLV�RUGLQiULD�
0DV�IRL�HQWmR�TXH�(LQVWHLQ�GHVFREULX�D�
5HODWLYLGDGH
(�WXGR�TXH�HUD�HVS~ULR�SDVVRX�D�VHU
0RUDOLGDGH
&RPR��DOLiV��HP�TXDOTXHU
6RFLHGDGH��������������

$XWRU��0LOO{U�)HUQDQGHV
)RQWH� KWWS���ZZZ�PDW�XF�SW �������



ϯϵ

>,5�± ��@ 2�3RHPD�³3RHVLD�0DWHPiWLFD´�UHWUDWDU�UHODo}HV�YLYLGDV�SRU�PXLWDV�SHVVRDV��

SRLV�HVVH�SRHPD�XWLOL]D�WHUPRV�PDWHPiWLFRV�SDUD�GHVFUHYHU�XPD�UHODomR���4XDO�WLSR�

GH�UHODomR�p�GHVFULWD�QR�SRHPD"

>,5�± ��@�*ULIH�RV�WHUPRV�PDWHPiWLFRV�TXH�ILJXUDP�QHVVH�SRHPD�

>,5�± ��@�6DEHQGR�VH�TXH RV�GRFXPHQWRV�RILFLDLV�GD�HGXFDomR�EUDVLOHLUD�GLYLGHP�D�

0DWHPiWLFD�GR�(QVLQR�0pGLR�HP�FDPSRV��JUDQGH]DV�H�PHGLGDV��JHRPHWULD��Q~PHURV�

H� RSHUDo}HV�� HVWDWtVWLFD� H� SUREDELOLGDGH�� iOJHEUD� H� IXQo}HV��� TXDLV� FDPSRV� IRUDP�

DERUGDGRV�QHVVH�SRHPD"

>,5 ± ��@ 'HVWDTXH� QR� WH[WR�� GHQWUH� RV� WHUPRV� JULIDGRV�� RV� WHUPRV� UHODFLRQDGRV� j�

JHRPHWULD�

>,( ± ��@ 6HSDUH� RV� HOHPHQWRV� JHRPpWULFRV� GHVWDFDGRV� HP� GRLV� JUXSRV� D� VDEHU��

JHRPHWULD�SODQD�H�JHRPHWULD�HVSDFLDO�

>,( ± ��@�'RV�HOHPHQWRV� JHRPpWULFRV� HVSDFLDLV� TXH� YRFr�GHVWDFRX�TXDO� SRVVXL� RV�

HOHPHQWRV�GHVFULWRV�SHOR�YHUVR���TXH�GL]��³(�YLX�D��GR�ÈSLFH�j�%DVH´"

>,) ± ��@�)RUPDOL]DomR�GR�FRQFHLWR�

>,$U ± ��@�0DUTXH�DEDL[R�R�REMHWR�TXH�SRVVXL�D�IRUPD�GH�XP�FRQH�FLUFXODU��

D� E� F� G�� H�



ϰϬ

$7,9,'$'(���

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OXQRV��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�*UXSR��BBBB

>,,�± ��@ $�SDUWLU�GD�REVHUYDomR�GDV�LPDJHQV�D�VHJXLU�UHVSRQGD�DRV�TXHVWLRQDPHQWRV�

D� E�

G� H�

H� I�

>,5 ± ��@�$�SDUWLU�GH�VHXV�FRQKHFLPHQWRV�VREUH�JHRPHWULD�� LGHQWLILTXHP�QDV�ILJXUDV�

DSUHVHQWDGDV�HOHPHQWRV�TXH�SRVVDP�FDUDFWHUL]i�ODV�

>,( ± ��@�2EVHUYDQGR�DV� ILJXUDV�DFLPD��TXDLV�GHODV�SRVVXHP�DSHQDV�XP�SODQR�GH�

DSRLR"

>,5�± ��@�'HQWUH�DV ILJXUDV�VHOHFLRQDGDV�QR�LWHP�DQWHULRU��TXDLV�GHODV�GHVHQKDP�XP�

FtUFXOR�QR�SODQR�GH�DSRLR"

>,5 ± ��@�4XDLV�FDUDFWHUtVWLFDV�FRPXQV�RV�VyOLGRV�JHRPpWULFRV�TXH�GHVHQKDP�QR�SODQR�

GH�DSRLR�XP�FtUFXOR�WrP�HP�FRPXP"



ϰϭ

>,5 ± ��@�4XDLV�GLIHUHQoDV�HQWUH�RV�VyOLGRV�JHRPpWULFRV�TXH�GHVHQKDP�QR�SODQR�GH�

DSRLR�XP�FtUFXOR"

>,) ± ��@�)RUPDOL]DomR�GR�FRQFHLWR�

>,$5 ± ��@�'DGRV�RV�FRQHV�D�VHJXLU�

D� E�

F� G�

H�� I��



ϰϮ

,GHQWLILTXH� RV� WLSRV� GH� FRQH� FLUFXODU� �UHWR� ± REOtTXR�� H� FLWH� HOHPHQWRV� TXH� RV�

FDUDFWHUL]DP�



ϰϯ

$7,9,'$'(���

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OXQRV��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBB��*UXSR��BBBB

>,, ± ��@ $�SDUWLU�GRV�VHXV�FRQKHFLPHQWRV�VREUH�FRQH�FLUFXODU��LGHQWLILTXHP�QDV�ILJXUDV�

DSUHVHQWDGDV�HOHPHQWRV�TXH�SRVVDP�FDUDFWHUL]i�ODV���

)LJXUD�,

)LJXUD�,,



ϰϰ

>,( ± ��@ ,GHQWLILTXH�RV�SRQWRV��VHJPHQWRV�H�iUHDV�TXH�SRGHP�UHSUHVHQWDU�HP�FDGD�

XP�GRV�FRQHV�FLUFXODUHV�RV�VHJXLQWHV�HOHPHQWRV�

D� 9pUWLFH�

E� $OWXUD��

F� 5DLR�GD�EDVH�

G� ÈUHD�GD�EDVH�

H� (L[R�GH�XP�FRQH��UHWD�TXH�SDVVD�SHOR�YpUWLFH�H�FHQWUR�GD�EDVH��

I� *HUDWUL]� �VHJPHQWR� ODWHUDO� TXH�SDVVD�SHOR� YpUWLFH�DWp�R� FRQWRUQR�GR�FtUFXOR�GD�

EDVH���

J� 6HFomR�PHULGLDQD��ILJXUD�IRUPDGD�SHOD�LQWHUVHFomR�GH�XP��SODQR�TXH�SDVVD�SHOR�

YpUWLFH�H�SHOR�GLkPHWUR�GD�EDVH��

>,) ± ��@ )RUPDOL]DomR�GR�FRQFHLWR�

>,$U ± ��@ 8VDQGR� D� UHODomR� QRPLQDO� GRV� HOHPHQWRV� D� GLUHLWD� QR� TXDGUR� D� VHJXLU��

HVFUHYD�R�QRPH�GR�HOHPHQWR�UHSUHVHQWDGR�HP�YHUPHOKR�LQGLFDGR�HP�FDGD�FRQH��

D��

BBBBBBBBBBB

E�

BBBBBBBBBBBB

F��

BBBBBBBBBBB

�± 9pUWLFH
�± $OWXUD
�± 5DLR�GD�
EDVH
�± ÈUHD�GD�
EDVH
�± (L[R�GR�
FRQH
�± *HUDWUL]
�± 6HomR�
PHULGLDQD

G��

BBBBBBBBBBBB

H�

BBBBBBBBBBBBB

I��

BBBBBBBBBBBB

J��

BBBBBBBBBBB



ϰϱ

$7,9,'$'(���

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OXQRV��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBB��*UXSR��BBBB

>,, ± ��@�2EVHUYDQGR�RV�VyOLGRV��&XER�± &LOLQGUR�± &RQH��IDoD�D�SODQLILFDomR�GH�FDGD�

XP�VHJXLQGR�D�VHTXrQFLD�

>,5 ± ��@�,GHQWLILTXH�H�QRPHLH�TXH�ILJXUDV�SODQDV�VmR�IRUPDGDV�FRP�D�SODQLILFDomR�

GRV�VyOLGRV�H�LQGLTXH�RV�HOHPHQWRV�GRV�VyOLGRV�QDV�ILJXUDV�SODQLILFDGDV�

>,( ± ��@�9HULILTXH�VH�p�SRVVtYHO�UHFRPSRU�R�VyOLGR�FRQH�FLUFXODU�UHWR�D�SDUWLU�GD�

SODQLILFDomR�DSUHVHQWDGD�XWLOL]DQGR�RV�PDWHULDLV�FRQFUHWRV��FDUWROLQD�± FRPSDVVR�±

WHVRXUD�± ILWD�PpWULFD�± ILWD�DGHVLYD��

>,) ± ��@�)RUPDOL]DomR�GR�FRQFHLWR�

>,$U ± ��@�2EVHUYDQGR�R�FRQH�FLUFXODU�UHWR�H�VXD�SODQLILFDomR�FRPSRVWD�SHODV�ILJXUDV�

,�H�,,��UHVSRQGD�

4XDO�R�YDORU�GDV�PHGLGDV�H�QRPH�GDV�ILJXUDV�D�VHJXLU�

D� 0HGLGDV�GR�VHJPHQWR��തതതത BBBBBB

E� 0HGLGDV�GR�VHJPHQWR��തതതത BBBBBB

F� 0HGLGDV�GR�VHJPHQWR��തതതത BBBBBB

G� 0HGLGDV�GR�DUFR��� ൌBBBBBB

H� 1RPH�GD�ILJXUD�,���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



ϰϲ

I� 1RPH�GD�ILJXUD�,,��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$7,9,'$'(���

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OXQRV��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�*UXSR��BBBB

>,, ± ��@�2EVHUYH�R�FRQH�FLUFXODU�UHWR�D�VHJXLU�

>,5 ± ��@�$SyV�REVHUYDU�R�FRQH�DFLPD��FRQVWUXD�RV�FtUFXORV�,�H�,,��FXMDV�PHGLGDV�GRV�

UDLRV�FRUUHVSRQGHP�jV�PHGLGDV�GR�UDLR�GD�EDVH��SDUD�R�FtUFXOR�,��H�JHUDWUL]�GR�FRQH�

�SDUD�R�FtUFXOR�,,���UHVSHFWLYDPHQWH�

>,( ± ��@�,GHQWLILTXH�QRV�FtUFXORV�,�H�,,�D�iUHD�GD�EDVH�H�D�iUHD�ODWHUDO�GR�FRQH�H�

QRPHLH�HVVDV�ILJXUDV�

>,5 ± ��@�,GHQWLILTXH�HOHPHQWRV�GR�FRQH�FLUFXODU�UHWR�QDV�ILJXUDV�QRPHDGDV�

>,( ± ��@�$�SDUWLU�GRV�VHXV�FRQKHFLPHQWRV�VREUH�FtUFXOR�H�VHWRU�FLUFXODU��GHWHUPLQDU�RV�

SHUtPHWURV�H�DV�iUHDV�GDV�ILJXUDV�QRPHDGDV�QR�LWHP�DQWHULRU�

>,) ± ��@�)RUPDOL]DomR�GR�FRQFHLWR�



ϰϳ

>,$5 ± ��@�'DGR�R�FRQH�

3DUD�RV�YDORUHV�GDGRV��FDOFXOH�

D� $�iUHD�GD�EDVH�

E� $�iUHD�ODWHUDO�

F� $�iUHD�WRWDO�



ϰϴ

$7,9,'$'(���

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OXQRV��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�*UXSR��BBBB

>,, ± ��@�2EVHUYH�DV�ILJXUDV�DEDL[R�H�VHXV�UHVSHFWLYRV�HOHPHQWRV�

D��/� �Ɏ �� 5� �͵ �� E��/� �ͷɎ �� 5� �ͷ ��

F��/� ��Ɏ �� 5� �ͳͲ �� G��/� �͵Ɏ �� 5� ��� ��

>,( ± ��@�8WLOL]DQGR�RV�GDGRV�IRUQHFLGRV�HP�FDGD�FDVR�H�VHXV�FRQKHFLPHQWRV�GH�VHWRU�

FLUFXODU��SUHHQFKD�R�TXDGUR�D�VHJXLU�

)LJXUDV 5DLR�5 �HP�FP�
&RPSULPHQWR�GR
DUFR�/ �HP�FP�

9DORU�GH�હ �HP�UDGLDQR�

D

E

F

G

>,5 ± ��@�7RPDQGR�SRU�EDVH�DV�LQIRUPDo}HV�FRQVWDQWHV�QR�TXDGUR�DFLPD��DSUHVHQWH�

XPD�UHODomR�SDUD�R�FiOFXOR�GR�kQJXOR�Ƚ GR�VHWRU�FLUFXODU�GH�XP�PRGR�JHUDO"

>,( ± ��@� ,QGLTXH� RV� HOHPHQWRV� GR� FRQH� DEDL[R� QD� VXD� SODQLILFDomR�� LQGLFDQGR� DV�

SRVLo}HV�GRV�SRQWR�$��%��9�H�2��DOpP�GR�UDLR��JHUDWUL]�H�FRPSULPHQWR�GR�DUFR�$%��



ϰϵ

>,5 ± ��@� &RQVLGHUDQGR� D� iUHD� ODWHUDO� GR� FRQH� FRPR� iUHD� GH� XP� VHWRU� FLUFXODU��

GHWHUPLQH�DV�PHGLGDV�GR�UDLR��GR�DUFR�H�GR�kQJXOR�FHQWUDO�

>,( ± ��@�7RPDQGR� SRU� EDVH� DV� LQIRUPDo}HV� GD� iUHD� ODWHUDO� GR� FRQH� FLUFXODU� UHWR��

DSUHVHQWH�XPD�UHODomR�SDUD�R�FiOFXOR�GR�kQJXOR�FRUUHVSRQGHQWH�DR�kQJXOR�Ƚ GR�VHWRU�

FLUFXODU�

>,) ± ��@�)RUPDOL]DomR�GR�FRQFHLWR�



ϱϬ

>,$U ± ��@�&RQVLGHUDQGR�R�FRQH�D�VHJXLU�H�D�SODQLILFDomR�GD�VXD�iUHD�ODWHUDO�DR�ODGR��

UHSUHVHQWH�VHXV�HOHPHQWRV�QD�VXD�SODQLILFDomR�H�GHWHUPLQH�R�YDORU�GH�Ƚ�



ϱϭ

$7,9,'$'(���

(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3URIHVVRU��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

$OXQRV��D���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�*UXSR��BBBB

��� ��� ���

��� �� ���

>,, ± ��@� 8VDQGR� RV� PDWHULDLV� FRQFUHWRV� FRQH�� FLOLQGUR�� FXER� H� VRMD�� SUHHQFKD�

WRWDOPHQWH�R�FLOLQGUR�FRP�D�VRMD��HP�VHJXLGD�

HVYD]LH�R�FLOLQGUR�FRPSOHWDPHQWH�XVDQGR�R�FRQH�SDUD�UHWLUDU�D�VRMD��)HLWR�LVVR��XWLOL]H�

R�FRQH�HQFKHQGR�R�LQWHLUDPHQWH�SDUD�HQFKHU�QRYDPHQWH�R�FLOLQGUR�FRP�D�VRMD��5HSLWD�

R�PHVPR�SURFHVVR�XVDQGR�R�FRQH��R�FXER�H�D�VRMD��5HIDoD�RV�SURFHVVRV�TXDQWDV�

YH]HV�MXOJDU�QHFHVViULR�

>,5 ± ��@�5HIOHWLQGR�VREUH�RV�SURFHVVRV�UHDOL]DGRV�HP�TXDLV�GHOHV�Ki�XPD�UHODomR�GH�

UHJXODULGDGH��0DUTXH�R�FRQMXQWR�TXH�SRVVXL�D�UHJXODULGDGH�

D��&RQH�H�FLOLQGUR������ E��&RQH�H�FXER

>,5 ± ��@�,QGLTXH�D�UHJXODULGDGH�TXH�YRFr�REVHUYRX�QD�PDQLSXODomR"

>,( ± ��@�$QDOLVDQGR�RV�FRQHV�GR�TXDGUR�DFLPD�SUHHQFKD�DV�FROXQDV�PHGLGD�GR�UDLR�

�5��H�PHGLGD�GD�DOWXUD��K��QD�WDEHOD�DEDL[R�



ϱϮ

>,( ± ��@ ([SORUDQGR�RV�YDORUHV�GDV�PHGLGDV�GR�UDLR�GRV�FRQHV�LQGLFDGRV�QD�FROXQD�

PHGLGD�GR�UDLR��5���SUHHQFKD�D�FROXQD�iUHD�GD�EDVH��$E��TXH�FRUUHVSRQGH�iUHD�GD�

EDVH�GH�FDGD�FRQH�

>,( ± ��@ 7RPDQGR�RV�YDORUHV�GDV�PHGLGDV�GDV�iUHDV�GD�EDVH�SUHVHQWHV�QD�WHUFHLUD�

FROXQD� GD� WDEHOD H� FRQVLGHUDQGR�DV� FRPR� iUHD� GD� EDVH� GH� XP� FLOLQGUR� H�� DLQGD��

WRPDQGR�RV�YDORUHV�GDV�DOWXUDV�SUHVHQWHV�QD�TXDUWD�FROXQD�FRPR�DOWXUD�GH�XP�FLOLQGUR��

FDOFXOH�R�YROXPH�GH�FDGD�FLOLQGUR�H�SUHHQFKD�D�TXLQWD�FROXQD�YROXPH�GR�FLOLQGUR��

>,( ± ��@�8VDQGR�RV�YDORUHV�GR�TXDGUR�H�DV�DVVLPLODo}HV�IHLWDV�HP�>,5 ± ��@�H�>,5 ± ��@�

GHVFXEUD�R�YDORU�GR�YROXPH�GR�FRQH�H�SUHHQFKD�D�VH[WD�FROXQD�

&RQH
0HGLGD�GR�
UDLR��5�

0HGLD�GD�
DOWXUD��K�

ÈUHD�GD�
EDVH��$E�

9ROXPH�GR�
FLOLQGUR
�9&,�

9ROXPH�GR�
FRQH��9&2�

��
��
��
��
��
��

>,5 ± ��@�'HVFUHYD�FRPR�YRFr�IH]�SDUD�FDOFXODU�R�YROXPH�GH�FRQH"

>,) ± ��@�)RUPDOL]DomR�GR�FRQFHLWR�

>,$5 ± ��@�3DUD�DWHQGHU�XPD�HQFRPHQGD�XPD�FRQIHLWHLUD�GHYH�ID]HU�GRFHV�QR�IRUPDWR�

GH�FRQH�FLUFXODU�UHWR��FRP�� FP�GH�DOWXUD�H���FP�GH�UDLR��4XDQWRV�FPñ�GH�GRFH�VHUi�

QHFHVViULR�SDUD�SURGX]LU�FDGD�GRFH"� �8VH��Ɏ ൌ ͵��



ϱϯ

� (678'2�'2�&21(

2�REMHWLYR�GHVVH�WUDEDOKR�p�DYDOLDU�DV�FRQWULEXLo}HV�GH�XPD�VHTXrQFLD�GLGiWLFD�

HVWUXWXUDGD�VHJXQGR�DV�8$5&¶V�SDUD�R�HQVLQR�GR�FRQH�D�DOXQRV�GD����VpULH�GR�HQVLQR�

PpGLR��(P�UD]mR�GH�R�REMHWR�GH�HVWXGR�VHU�R�HQVLQR�GR�FRQH�IRL�QHFHVViULR�D�SURGXomR�

GH�XP�FDStWXOR�SDUD�HVVH�REMHWR�PDWHPiWLFR�

3RUWDQWR��QHVWH�FDStWXOR�DSUHVHQWDPRV�R�FRQWH~GR�GR�FRQH��H[SRQGR�FRQFHLWRV��

HOHPHQWRV� TXH� FRQVWLWXHP� HVVH� REMHWR� JHRPpWULFR� HVSDFLDO�� FODVVLILFDomR� TXH�

GLVWLQJXH�RV�WLSRV�GH�FRQH��HQWUH�RXWURV�FRQWH~GRV�TXH�R�FRPS}HP��3DUD�DV�GHILQLo}HV�

H�GHGXomR�GH�IyUPXODV��XVDPRV�DOJXPDV�REUDV�FRPR�VXSRUWH��VHQGR�HODV�� $QWDU�1HWR�

HW�DO����������'ROFH�H�3RPSHX���������(ORQ�/DJHV�/LPD�HW�DO� �������H�R�,QVWLWXWR�GH�

&LHQFLDV�\�+XPDQLGDGHV��������

��� 683(5)Ë&,(�&Ð1,&$

$�VXSHUItFLH�F{QLFD�p�D�VXSHUItFLH�JHUDGD�SRU�XPD�UHWD�GHQRPLQDGD�GH�JHUDWUL]�

TXH�SDVVD�SRU�XP�SRQWR�IL[R�FKDPDGR�GH�YpUWLFH�H�SHUFRUUH�WRGRV�RV�SRQWRV GH�XPD�

OLQKD�GHQRPLQDGD�GH�GLUHWUL]��FXMD�GLUHWUL]�p�XPD�FXUYD�FRSODQDU�H�QmR�VHFDQWH�D�VL�

PHVPD��FRP�R�YpUWLFH�H�D�GLUHWUL]�QmR�SHUWHQFHQWHV�DR�PHVPR�SODQR�

)LJXUD��� 6XSHUItFLH�&{QLFD

)RQWH� $GDSWDGR�GH�,QVWLWXWR�GH�&LHQFLDV�\�+XPDQLGDGHV��������



ϱϰ

'HSHQGHQGR�GD�GLUHWUL]��DV�VXSHUItFLHV�F{QLFDV�SRGHP�DSUHVHQWDU�GXDV�IRUPDV��

VXSHUItFLH�F{QLFD�IHFKDGD�FDVR�D�GLUHWUL]�VHMD�XPD� OLQKD�IHFKDGD�RX�XPD�VXSHUItFLH�

F{QLFD�DEHUWD�FDVR�D�GLUHWUL]�VHMD XPD�OLQKD�DEHUWD�

����� 6XSHUItFLH�F{QLFD�GH�UHYROXomR

1D� VXSHUItFLH� F{QLFD� GH� UHYROXomR� D� GLUHWUL]� p� XPD� FLUFXQIHUrQFLD� FRP� R�

YpUWLFH�H�D�GLUHWUL]�QmR�FRSODQDUHV��6HQGR�TXH�D�VXSHUItFLH�F{QLFD�GH�UHYROXomR�p�D�

VXSHUItFLH�JHUDGD�SHOD�URWDomR�HP�����GD�JHUDWUL] HP�UHODomR�DR�HL[R�H��&RQIRUPH�

LQGLFDGR�QD�ILJXUD � D�VHJXLU��

)LJXUD��� 6XSHUItFLH�F{QLFD�GH�UHYROXomR

)RQWH� $GDSWDGR�GH�,QVWLWXWR�GH�&LHQFLDV�\�+XPDQLGDGHV��������

��� &21(

&RQVLGHUHPRV�6�XPD�UHJLmR�SODQD�IHFKDGD�VHP�TXLQDV�FRQWLGD�QR�SODQR�Į H

XP�SRQWR�9 QmR�SHUWHQFHQWH�D�Į��&KDPDPRV�GH�&RQH��R�VyOLGR�JHRPpWULFR�IRUPDGR�

SHOD�XQLmR�GH�WRGRV�RV�VHJPHQWRV�FRP�XPD�H[WUHPLGDGH�SHUWHQFHQWH�j�UHJLmR�SODQD�

6�IHFKDGD�VHP�TXLQDV�H�D�RXWUD�H[WUHPLGDGH�QR�SRQWR�9�IRUD�GHVVD�UHJLmR��



ϱϱ

)LJXUD��� (OHPHQWR�GH�XP�FRQH

)RQWH� $GDSWDGR GH�,QVWLWXWR�GH�&LHQFLDV�\�+XPDQLGDGHV��������

����� (OHPHQWRV�GH�XP�FRQH

8VDQGR�D�ILJXUD�� SRGHPRV�GHVFUHYHU�RV�HOHPHQWRV�GH�XP�FRQH��YHMDPRV�

x $OWXUD� �K���e�R� FRPSULPHQWR� GR� VHJPHQWR� TXH�SRVVXL� FRPR�H[WUHPLGDGHV�R�

YpUWLFH�H�R�SODQR�Į��IRUPDQGR�XPD�SURMHomR�RUWRJRQDO�FRP�Į�

x %DVH��E���e D UHJLmR�SODQD�IHFKDGD�VHP�TXLQDV�LQGLFDGD�SRU�6�FRQWLGD�QR�SODQR�

Į�

x *HUDWUL]��J���e�R�VHJPHQWR�FRP�XPD�H[WUHPLGDGH�HP�9�H�D�RXWUD�QR�FRQWRUQR�

GD�UHJLmR�6��TXH�IRUPD�D�EDVH�GR�FRQH��

����� &ODVVLILFDomR�GH�XP�FRQH�SHOD�EDVH

2�FRQH�SRGH� VHU� FODVVLILFDGR�GH�DFRUGR� FRP�D� UHJLmR�TXH� IRUPD� VXD�EDVH��

SRGHQGR�VHU�FKDPDGR��FRQH�FLUFXODU��FRQH�HOtSWLFR�H�FRQH�QmR�FRQYH[R�

)LJXUD��� &ODVVLILFDomR�GH�XP�FRQH�SHOD�EDVH

)RQWH� $GDSWDGR�GH�,QVWLWXWR�GH�&LHQFLDV�\�+XPDQLGDGHV��������

Į



ϱϲ

7RPDQGR� SRU� EDVH� DV� RULHQWDo}HV� FRQVWDQWHV� QRV� GRFXPHQWRV� RILFLDLV� GD�

HGXFDomR�EUDVLOHLUD��DERUGDPRV�D�SDUWLU�GHVWH�PRPHQWR�DSHQDV�R�FRQH�FLUFXODU��SRLV�

HOH�FRQVWLWXL�QRVVR�REMHWR�GH�HVWXGR��R�FRQH�FLUFXODU�UHWR��

��� &21(�&,5&8/$5

2�FRQH�FLUFXODU�SRGH�FODVVLILFDGR�HP�FRQH�FLUFXODU�UHWR�H�FRQH�FLUFXODU�REOtTXR��

YHMDPRV�

1R�FRQH�FLUFXODU�REOtTXR�DV�JHUDWUL]HV�SRVVXHP�PHGLGDV�GLVWLQWDV�H�WHP�R�HL[R�

92�GR�FRQH�REOtTXR�DR�SODQR�GD�EDVH��-i�R�FRQH�FLUFXODU�UHWR�WHP WRGDV�DV�JHUDWUL]HV�

FRP�PHVPD�PHGLGD�H�R�HL[R�92�GR�FRQH�p�SHUSHQGLFXODU�DR�SODQR�GD�EDVH��

)LJXUD��� &RQH�FLUFXODU

)RQWH� (ODERUDGR�SHOR�DXWRU��������

����� &RQH GH�UHYROXomR

8VDQGR�XP�WULkQJXOR�UHWkQJXOR�SRGHPRV�REWHU�XP�FRQH�FLUFXODU�UHWR�FKDPDGR�

GH�FRQH�GH�UHYROXomR��(P�TXH��R�FRQH�p�JHUDGR�SHOD�URWDomR��JLUR�GH�������HP�WRUQR�

GR�HL[R�TXH�FRQWpP�XP�GRV�FDWHWRV�GR�WULkQJXOR��H�VHQGR�R�HL[R�SHUSHQGLFXODU�j�EDVH

JHUDGD��



ϱϳ

)LJXUD��� &RQH�GH�UHYROXomR

)RQWH� $GDSWDGR�GH�,QVWLWXWR�GH�&LHQFLDV�\�+XPDQLGDGHV��������

2V�HOHPHQWRV�GR�FRQH�GH�UHYROXomR�VmR�HVWDEHOHFLGRV�D�SDUWLU�GRV�HOHPHQWRV�

GR�WULkQJXOR�UHWkQJXOR�ο���� 2�FDWHWR��5��FRUUHVSRQGH�DR�UDLR��5��GD�EDVH�GR�FRQH��R�

FDWHWR��K��FRUUHVSRQGH�j�DOWXUD��K��H�p�SHUSHQGLFXODU�j�EDVH�QR�FHQWUR�2��D�KLSRWHQXVD�

�J�� FRUUHVSRQGH� D� JHUDWUL]� �J��� TXH� WDPEpP� p� FKDPDGD� GH� DSyWHPD� GR� FRQH��

2EVHUYDPRV�TXH�FRPR�R�WULkQJXOR�ο��� p�UHWkQJXOR�HP�2��DSOLFDQGR�R�WHRUHPD�GH�

3LWiJRUDV�WHPRV��

�ଶ ൌ �ଶ  �ଶ

����� 6HFomR�PHULGLDQD

$�VHFomR�PHULGLDQD�GH�XP�FRQH�FLUFXODU�UHWR�p�D�UHJLmR�UHSUHVHQWDGD�SRU�XP�

WULkQJXOR�LVyVFHOH�TXH�p�REWLGR�SHOD�LQWHUVHomR�GR�FRQH�FRP�R�SODQR�Ƚ TXH�FRQWpP�D�

R�HL[R�GR�FRQH�92�



ϱϴ

)LJXUD��� &RQH�GH�UHYROXomR

)RQWH� (ODERUDGR�SHOR�DXWRU��������

����� &RQH�HTXLOiWHUR

6H�R�FRQH�WLYHU�D�JHUDWUL]��J��LJXDO�DR�GLkPHWUR���5���HVVH�FRQH�p�GHQRPLQDGR�

GH�HTXLOiWHUR�

)LJXUD��� &RQH�HTXLOiWHUR

)RQWH� (ODERUDGR�SHOR�DXWRU��������

&RPR��� ൌ ʹ� H�DOWXUD�� ൌ �ξ͵ TXH�p�REWLGD�DSOLFDQGR�R�WHRUHPD�GH�3LWiJRUDV��

RX� VHMD�� �;  �; ൌ �;  �; ൌ �; െ �;�� FRPR� � ൌ ʹ��� ORJR�� �; ൌ ሺʹ�ሻଶ െ �;  �; ൌ

Ͷ�ଶ െ �;  �; ൌ ͵�;  � ൌ ඥ͵�;  � ൌ �ξ͵�
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����� 6HFomR�WUDQVYHUVDO

$�VHFomR�WUDQVYHUVDO�GH�XP�FRQH�p�REWLGD�SHOD�VXD�LQWHUVHomR�FRP�XP�SODQR�

Ƚ SDUDOHOR�D�VXD�EDVH�

)LJXUD��� 6HFomR�WUDQVYHUVDO

)RQWH� (ODERUDGR�SHOR�DXWRU��������

��� Æ1*8/2�'2�6(725�&,5&8/$5�(�È5($�/$7(5$/�(�727$/�'(�80&21(�

&,5&8/$5�5(72�28�'(�5(92/8d2

)LJXUD���� 3ODQLILFDomR�GR�FRQH�FLUFXODU�UHWR

)RQWH� (ODERUDGR�SHOR�DXWRU��������

x ÆQJXOR�GR�VHWRU�FLUFXODU�GH�XP�FRQH�FLUFXODU�UHWR��$�PHGLGD�GR�kQJXOR�Ʌ IRUPDGR�

SHOD�SODQLILFDomR�GD�iUHD�ODWHUDO�GH�XP�FRQH�FLUFXODU�UHWR�RX�FRQH�GH�UHYROXomR��SDVVD�

D�VHU�FRQVLGHUDGD�FRPR�XP�VHWRU�FLUFXODU�GH�DUFR����Ԣ ��GH�FRPSULPHQWR� ���&RPR�R�
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FRPSULPHQWR� � GR� VHWRU� FLUFXODU� IRUPDGR� FRUUHVSRQGH� DR� FRPSULPHQWR� GD� EDVH�GR

FRQH��ORJR��

� ൌ ʹɎ�

&RQVLGHUDQGR�R�VHWRU�FLUFXODU�DFLPD��D�PHGLGD�GR�kQJXOR�Ʌ SRGH�VHU�REWLGD�GD�

VHJXLQWH�IRUPD��

D� 3DUD�Ʌ HP�JUDXV��2�FRPSULPHQWR�GR�VHWRU�FLUFXODU�YDOH�� ൌ ʹɎ���H�D�PHGLGD�GR�UDLR�

GR�VHWRU�FLUFXODU�FRUUHVSRQGH�D�JHUDWUL]�J�GR�FRQH��DSOLFDQGR� XPD� UHJUD�GH� WUrV�

VLPSOHV�SRGHPRV�REWHU�D�UHODomR�SDUD�HQFRQWUDUPRV��R�YDORU�GH�Ʌ�

&RPSULPHQWR�GR�DUFR ÆQJXOR
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x ÈUHD�ODWHUDO�GH�XP�FRQH�FLUFXODU�UHWR��7HP�VH�D�iUHD�ODWHUDO�GH�XP�FRQH�FLUFXODU�

UHWR�TXDQGR�VH�GHVHQUROD�D�iUHD�ODWHUDO�GR�FRQH�H�D�FRORFD�HP�XP�SODQR�REWHQGR�VH�

XP�VHWRU�FLUFXODU�GH�UDLR�J��H�VHX�FRPSULPHQWR�GH�DUFR�LJXDO�D �ʌ5��/RJR�D�iUHD�ODWHUDO�

�����GH�XP�FRQH�FLUFXODU�UHWR�RX�FRQH�GH�UHYROXomR�p�D�PHGLGD�GD�iUHD�GR�VHWRU�FLUFXODU�

IRUPDGR�� FRPR� LOXVWUDGR� QD� ILJXUD� ���TXH� SRGH� VHU� REWLGD� SRU� XPD� UHJUD� GH� WUrV�
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VLPSOHV�HP�TXH�FRPSDUDPRV�D�iUHD�GR�VHWRU�FLUFXODU� �iUHD� ODWHUDO�� FRP�D�iUHD�GR�

FtUFXOR�GH�UDLR�J�FRP�VHXV�UHVSHFWLYRV�FRPSULPHQWRV�GH�DUFR�

&RPSULPHQWR�GR�DUFR ÈUHD�GR�VHWRU�FLUFXODU

ʹɎ� ������� Ɏ�;

ʹɎ� ������� ��

ʹɎ�Ǥ �� ൌ ʹɎ�Ǥ Ɏ�;

�� ൌ
ʹɎ�Ǥ Ɏ�;

ʹɎ�

�� ൌ Ɏ��

x ÈUHD�WRWDO�GH�XP�FRQH�FLUFXODU�UHWR��3DUD�LGHQWLILFDUPRV�D�PHGLGD�GD�iUHD�WRWDO�

�����GH�XP�FRQH�FLUFXODU�UHWR��VRPDPRV�D�PHGLGD�GD�iUHD�ODWHUDO�FRP�D�PHGLGD�GD�

iUHD�GD�EDVH��2EVHUYHPRV�

ÈUHD�GD�ODWHUDO�������Ɏ�� ÈUHD�GD�EDVH�������Ɏ�;

�� ൌ ��  ��
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2�SULQFtSLR�GH�&DYDOLHUL�H�D�LQWHJUDO�GHILQLGD�VmR�GXDV�PDQHLUDV�GH�REWHQomR�GD�

IyUPXOD�SDUD�R�FiOFXOR�GR�YROXPH�GH�XP�FRQH�

����� 3HOR�SULQFtSLR�GH�&DYDOLHUL

)LJXUD���� 9ROXPH�GH�XP�FRQH�SRU�&DYDOLHUL�

)RQWH� $GDSWDGR GH�$QWDU�1HWR�HW�DO���������

2�YROXPH��9��GH�XP�FRQH�FLUFXODU�UHWR�FRUUHVSRQGH�j�WHUoD�SDUWH�GR�SURGXWR�GD�

iUHD�GH�VXD�EDVH��6��SHOD�VXD�DOWXUD��K��

� ൌ
ଵ

ଷ
�� ��FRPR�� ൌ Ɏ�; HVFUHYHPRV�� � ൌ

ଵ

ଷ
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$�REWHQomR�GHVVD�IyUPXOD�SRGH�VHU�IHLWD�XVDQGR�R�SULQFtSLR�GH�&DYDOLHUL��SDUD�

LVVR�FRQVLGHUHPRV�XPD�SLUkPLGH�GH�EDVH�TXDGUDGD�H�XP�FRQH��DPERV�FRP�D�PHVPD�

DOWXUD��K��H�EDVHV�FRQWLGDV�QR�SODQR�Ƚ FRP�PHVPD�iUHD��6���&RPR�D�iUHD�GD�EDVH�GR�

FRQH� YDOH� Ɏ�;�� ORJR� R� ODGR� O� GD� EDVH� GD� SLUkPLGH� GHYH� VHU� LJXDO� D� �ξɎ �� $JRUD�

FRQVLGHUHPRV�XP�SODQR�Ⱦ SDUDOHOR�D�Ƚ �Ƚ��Ⱦ��TXH�LQWHUVHFWD�D�SLUkPLGH�H�R�FRQH�D�XPD�

GLVWkQFLD�K¶�GH�VHXV�YpUWLFHV��R�SODQR�Ⱦ LQWHUVHFWD�R�FRQH�IRUPDQGR�XP�FtUFXOR�GH�UDLR�

5¶�H�iUHD�6$¶��H�LQWHUVHFWD�D�SLUkPLGH�IRUPDQGR�XP�TXDGUDGR�GH�ODGR�O¶�H�iUHD�6%¶��SDUD�
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FRQFOXLUPRV�TXH�R�FRQH�H�D�SLUkPLGH�SRVVXHP�PHVPR�YROXPH��GHYHPRV�PRVWUDU�TXH�

DV�iUHDV�GDV�VHFo}HV�REWLGDV�GR�FRQH�H�GD�SLUkPLGH�HP�Ⱦ VmR�LJXDLV�

'DGR�TXH��VH�GXDV�SLUkPLGHV�VmR�VHPHOKDQWHV��HQWmR�

x $�UD]mR�N�HQWUH�GRLV�VHJPHQWRV�GR�VyOLGR�JHRPpWULFR�TXH�VH�FRUUHVSRQGHP�

p�XPD�FRQVWDQWH�FKDPDGD�GH�UD]mR�GH�VHPHOKDQoD�

x $V�iUHDV�GH�VXSHUItFLH�TXH�VH�FRUUHVSRQGHP�HVWmR�QD�UD]mR�Nð�

6H�6$¶� �6%¶� �6��WHPRV�
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ᇱ ��/RJR��SRGHPRV�FRQFOXLU�SHOR�SULQFtSLR�GH�&DYDOLHUL�TXH�R�FRQH�H�D�

SLUkPLGH�GH�EDVH�TXDGUDGD�WrP�PHVPR�YROXPH��6HQGR�DVVLP�
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����� 3RU�PHLR�GD�LQWHJUDO�GHILQLGD

$SUHVHQWDUHPRV�DJRUD�RXWUD�PDQHLUD�GH�GHGX]LUPRV�D�IyUPXOD�SDUD�R�FiOFXOR�

GR�YROXPH�GH�XP�FRQH�FLUFXODU�UHWR��8VDQGR�XP�VHJPHQWR�GH�UHWD�GHILQLGD�SRU

�ሺ�ሻ ൌ �� H�D�LQWHJUDO�GHILQLGD��SRGHPRV�ID]HU�D�H[SOLFLWDomR�GD�IyUPXOD��ୡ୭୬ୣ ൌ
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)LJXUD���� 7ULkQJXOR�UHWkQJXOR

)RQWH� (ODERUDGR�SHOR�DXWRU��������

)LJXUD���� &RQH�JHUDGR�SHOD�URWDomR

)RQWH� (ODERUDGR�SHOR�DXWRU��������

1RWHPRV�TXH�R�WULkQJXOR�UHWkQJXOR�HP�+��LQGLFDGR�QD�ILJXUD�����TXDQGR�JLUDGR�

HP�UHODomR�DR�HL[R�[�IRUPD�XP�FRQH�GH�UHYROXomR�FRPR�LQGLFDGR�QD�ILJXUD������

&RQVLGHUDQGR�R�FRQH�JHUDGR�FRPR�XP�VyOLGR�PDFLoR��SDUD�FDOFXODUPRV�VXD�

FDSDFLGDGH�YROXPpWULFD�GHYHPRV�IDWLi�OR�HP�FRUWHV�SDUDOHORV�DR�HL[R�\��REWHQGR IDWLDV�

FLOtQGULFDV�FRP�ODUJXUDV�LQILQLWHVLPDLV��ο�ሻ H�UDLR�\��YHMDPRV�D�ILJXUD�����

)LJXUD���� )DWLD�FLOtQGULFD�GR�FRQH

)RQWH� (ODERUDGR�SHOR�DXWRU��������
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6DEHQGR�TXH�R�YROXPH�GH�XP�FLOLQGUR�p�REWLGR�SHOR SURGXWR�GD�VXD�iUHD�GD�

EDVH��6��SHOD�VXD�DOWXUD��K���RX�VHMD��6 �ୡ୧୪୧୬ୢ୰୭ ൌ Ɏ�ଶ���7RPDQGR�D�DOWXUD�LQILQLWHVLPDO�

GR�FLOLQGUR�LJXDO�D�ο���UDLR�LJXDO�D�\��R�YROXPH�GR�FLOLQGUR�SRGH�VHU�UHSUHVHQWDGR�SRU��

�ୡ୧୪୧୬ୢ୰୭ ൌ Ɏ�ଶο���YLVWR�TXH��� ൌ � H�K ο�

&RPR�R�FRQH�p�R�FRQMXQWR�GH�FLOLQGUR�IDWLDGRV�FRP�DOWXUDV�LQILQLWHVLPDLV�����HP�

TXH�R�UDLR�\�p�YDULiYHO�SDUD�FDGD�FLOLQGUR�REWLGR�� ORJR�D�VRPD�GH�WRGRV�RV�FLOLQGURV�

REWLGRV�SHOD�IDWRUDomR�GR�FRQH�GHILQLUi�R�YROXPH�GR�FRQH�TXH�p�GDGR�SHOD� LQWHJUDO�

GHILQLGD�
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$V� FRQVWUXo}HV� H� DV� FRQILJXUDo}HV� DSUHVHQWDGDV SHOD� VHTXrQFLD� GLGiWLFD�

GHVHQYROYLGD�UHVSRQGHUDP D�TXHVWmR�GR�HVWXGR�GH�3HUHLUD��������H�D�SDUWLU�GH�HQWmR�

p� SRVVtYHO� DILUPDU� TXH� D� SURSRVWD� GH� HQVLQR� H� DSUHQGL]DJHP� GHVHQYROYLGD� IRL�

VLJQLILFDWLYD�� UHOHYDQWH� H� LPSRUWDQWH�� 3RUWDQWR DR� DYDOLDUPRV DV� SRWHQFLDOLGDGHV� GH�

XPD� VHTXrQFLD� GLGiWLFD� HVWUXWXUDGD� VHJXQGR� DV 8$5&¶V� FRQFHELGD� SRU� &DEUDO�

��������GHVHQYROYLGD�SDUD�R�HQVLQR�GR FRQH FLUFXODU�UHWR D�DOXQRV�GR����DQR�GR�(QVLQR�

0pGLR�GH�XPD�HVFROD�GD�UHGH�S~EOLFD�HVWDGXDO�GR�3DUi��RV�UHVXOWDGRV�PRVWUDUDP�TXH�

D VHTXrQFLD� GLGiWLFD� p� XPD� SURSRVWD� GLGiWLFD SRWHQFLDOPHQWH IDYRUiYHO� j�

DSUHQGL]DJHP�

$�DSOLFDomR�GD�SURSRVWD�GD�VHTXrQFLD�GLGiWLFD�QRV�PRVWURX TXH�RV�DOXQRV�VmR�

SRWHQFLDOPHQWH� IDYRUiYHLV� j DSUHQGL]DJHP�� YLVWR� TXH� RV DOXQRV� VH� UHYHODUDP�

LQWHOHFWXDOPHQWH�� VXEMHWLYDPHQWH� VRFLDOPHQWH� SURStFLRV j DSUHQGL]DJHP� 7DPEpP�

FKDPRX� DWHQomR� R� UHWRUQR� TXH� RV� DOXQRV� GDYDP� DV� VXVFLWDo}HV� SURYRFDGDV� SHOR�

SURIHVVRU��'DGRV�PRPHQWRV�SDVVD�D�LPSUHVVmR�TXH�R�VDEHU�HVWDYD�GHQWUR�GR�DOXQR��

JXDUGDGLQKR�H�TXH�SUHFLVDYD�DSHQDV�GH�DOJXpP�SDUD�SURYRFi�OR��2XWURV�PRPHQWRV�R�

SURIHVVRU� SUHFLVRX� ID]HU� YiULDV� H� VXFHVVLYDV� VXVFLWDo}HV� SDUD� TXH� R� DOXQR�

FRQVHJXLVVH� IRUPXODU� VXDV� SHUFHSo}HV�� 2X� VHMD�� DV� VXVFLWDo}HV� GR� SURIHVVRU�

SUHFLVDYDP�SURYRFDU�QRV�DOXQRV�DVVLPLODo}HV�TXH�LDP�GHVGH�R�LQtFLR�j FRQFUHWL]DomR�

GDV�DSUHQGL]DJHQV��

2XWUR� IHQ{PHQR� HYLGHQFLDGR� QD� VHTXrQFLD� GLGiWLFD� p� R� HVSDoR� GH�

DSUHQGL]DJHP� FRQVWUXtGR� FRP� D� IRUPDomR� GH� JUXSR� GH� DOXQRV� 2V� UHVXOWDGRV�

GHL[DUDP� QtWLGRV� R� TXDQWR� R� GHVHQYROYLPHQWR� GD� DSUHQGL]DJHP� GH� IRUPD�

FRPSDUWLOKDGD�FRQVWUyL�HVSDoRV�SDUD�R�IRUWDOHFLPHQWR�GDV�UHODo}HV�LQWHUSHVVRDLV��SDUD�

PDQLIHVWDo}HV� GDV� VXEMHWLYLGDGHV� GRV� DOXQRV�� H� DFDED� UHVVLJQLILFDQGR� D�

DSUHQGL]DJHP�� 1HVVD� SHUVSHFWLYD�� DV� FRPSUHHQV}HV� GDV� LQWHUDo}HV�� GR�

FRPSDUWLOKDPHQWR� GH�DSUHQGL]DJHP� UHDOL]DGDV�QD� VHTXrQFLD� GLGiWLFD� YmR�DOpP�GD�

VLPSOHV� WURFD�GH� LQIRUPDomR� GH�VDEHU�FKHJDQGR�QRV�DVSHFWRV�TXH�QRV�FRQVWURHP�

FROHWLYRV H�VRFLDLV�

$ DSOLFDomR� GD� VHTXrQFLD� GLGiWLFD GHL[RX FODUR� TXH� QR� H[SHULPHQWR�

GHVHQYROYLGR R� HQVLQR� H� DSUHQGL]DJHP� GR� FRQH FLUFXODU� UHWR DFRQWHFHX� GH� IRUPD�

SURFHVVXDO�H�FRQVWUXWLYD��2V�IXQGDPHQWRV�SURFHVVXDO�H�FRQVWUXWLYR�GD�DSUHQGL]DJHP�

SURSRVWD�SHOD�VHTXrQFLD�GLGiWLFD�DEULUDP�HVSDoR�SDUD�R�SURWDJRQLVPR�GRV�DOXQRV��
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H[SORUDQGR� DV� SRWHQFLDOLGDGHV� FRJQLWLYDV�� DV� KDELOLGDGHV� FRPXQLFDWLYDV�� DV

HVSHFLILFLGDGHV�VXEMHWLYDV�H�DV�LQWHUDo}HV�VRFLDLV�

2�SURWDJRQLVPR�QD�VHTXrQFLD�GLGiWLFD�WRUQD�D�DSUHQGL]DJHP�PDLV�VLJQLILFDWLYD�

SDUD� R� DOXQR� $OpP� GLVVR�� RV� FDUiWHUHV� SURFHVVXDO� H� FRQVWUXWLYR� GD� DSUHQGL]DJHP�

SURSRVWD�SHOD�VHTXrQFLD�GLGiWLFD�GHILQHP�EHP R�SDSHO�GH�RULHQWDGRU�TXH�R�SURIHVVRU�

DVVXPH�QHVVD�SURSRVWD�GH�HQVLQR� 'HVVH�PRGR��D�VHTXrQFLD�GLGiWLFD�GHVHQYROYLGD�

p�PDUFDGD�SRU�DWXDo}HV�GR�SURIHVVRU�H[SOLFDQGR�SDUD�RV�DOXQRV�RV�REMHWLYRV�H�DV�

LPSOLFDo}HV�GDV�DWLYLGDGHV�H�ID]HQGR�TXHVWLRQDPHQWRV�DRV�DOXQRV�TXH�RV�FRQGX]LUDP�

D�FRQVWUXo}HV�FRJQLWLYDV�QHFHVViULDV�j�DSUHQGL]DJHP�VXJHULGDV�QDV�DWLYLGDGHV� $OJR�

PDUFDQWH�H[SUHVVDGR�QD�VHTXrQFLD�GLGiWLFD�p�TXH�R�HVSDoR�RFXSDGR�SHOR�SURIHVVRU�

QD�VHTXHQFLD�GLGiWLFD�QmR�DIHWD�D� LPSRUWkQFLD�GHVVH�SURILVVLRQDO�QRV�SURFHVVRV�GH�

HQVLQR�H�DSUHQGL]DJHP��PDV�UHVVLJQLILFD�VXD�DWXDomR�

2�HVWXGR�DSUHVHQWD�XPD�SURSRVWD�GH�VHTXrQFLD�GLGiWLFD�HODERUDGD�H�DSOLFDGD�

D�DOXQRV�GRV�DQRV�ILQDLV�GR�HQVLQR�PpGLR��SRGHQGR�VHUYLU�GH�PRGHOR�SDUD�R�HQVLQR�

QRUPDO�RX�LQWHJUDO��'HVVH�PRGR� DFUHGLWDPRV�TXH�D�SURSRVWD�DSUHVHQWDGD�SRGH�VHU�

DSOLFDGD� HP� RXWURV� DPELHQWHV�� RX� VHMD�� RXWURV� SURIHVVRUHV� SRGHP� GHVHQYROYHU R�

PHVPRV� H[SHULPHQWRV� HP� VHXV� DPELHQWHV� GH� WUDEDOKRV� H�RX� SRGH� VHUYLU� GH� SDUD�

SDUkPHWUR�SDUD�HODERUDomR�GH�XPD�QRYD�SURSRVWD��GDGR�TXH R SURIHVVRU�SRGH�D�SDUWLU�

GD�SURSRVWD�TXH�DSUHVHQWDPRV�DMXVWi�OD�DV� VXDV� LQWHQFLRQDOLGDGHV��DRV� LQWHUHVVHV�

GRV�DOXQRV��DR�DPELHQWH�HVFRODU��DR�FRQWH~GR�WUDEDOKDGR�H�RXWURV��
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