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,19(67,*$d­2 ���������������������������������������������������������������������������������������������������������������LY

$1(;2�&�± Ë1',&(�'(�%$57+(/��$7,9,'$'(6�%È6,&$6�'(�9,'$�',È5,$�Y

$1(;2� '� ± $8725,=$d­2� '2� &216(/+2� '(� $'0,1,675$d­2� '2�

6(6$5$0��(�3�(��(�3$5(&(5�'$�&20,66­2�'(�e7,&$�3$5$�$�6$Ò'(�'2�

6(6$5$0��(�3�(� ��������������������������������������������������������������������������������������������������������������YL

$3Ç1',&(6������������������������������������������������������������������������������������������������������������������������L[

$3Ç1',&(�$�± (48,3$�'(�,19(67,*$d­2 �����������������������������������������������������������[L

$3Ç1',&(�%�± )2/+$�'(�,1)250$d­2�$2�3$57,&,3$17( ����������������������� [LL

$3Ç1',&(�&�± )2/+$�'(�&216(17,0(172�,1)250$'2�����������������������������[Y
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7DEHOD���� (VWUXWXUD�GR�0R&$ ����������������������������������������������������������������������������������������������

7DEHOD� �� � 'DGRV� QRUPDWLYRV� GD� SRQWXDomR� GR�0R&$� GH� DFRUGR� FRP� LGDGH� H QtYHO� GH�

HVFRODULGDGH ���������������������������������������������������������������������������������������������������������������������������

7DEHOD���� 3RQWRV�GH�FRUWH�GR�ËQGLFH�GH�%DUWKHO ��������������������������������������������������������������������

7DEHOD���� &DUDWHUL]DomR�GRV�JUXSRV�HP�UHODomR�j�LGDGH �������������������������������������������������������

7DEHOD���� 'LVWULEXLomR�GRV�SDUWLFLSDQWHV�SRU�JUXSR�H�SRU�LQWHUYDORV�HWiULRV��JpQHUR��QtYHO�GH�

HVFRODULGDGH��HVWDGR�FLYLO��VLWXDomR�SURILVVLRQDO�H�GLILFXOGDGHV�QD�PRELOLGDGH ���������������������

7DEHOD���� &DUDWHUL]DomR�GRV�JUXSRV�HP�UHODomR�DR�GHVHPSHQKR�QR�0R&$ ������������������������

7DEHOD���� 'LVWULEXLomR�GRV�SDUWLFLSDQWHV�SRU�JUXSR�H�GH�DFRUGR�FRP�D�DYDOLDomR�GD�IXQomR�

FRJQLWLYD�JOREDO�EDVHDGD�QRV�GLIHUHQWHV�SRQWRV�GH�FRUWH�QR�0R&$ ��������������������������������������

7DEHOD���� 'HVHPSHQKR�GRV�SDUWLFLSDQWHV�FRP�7&(�SRU�GRPtQLRV�GR�0R&$����������������������

7DEHOD���� 'HVHPSHQKR�GRV�SDUWLFLSDQWHV�FRP�$9&�SRU�GRPtQLRV�GR�0R&$���������������������

7DEHOD����� &DUDWHUL]DomR�GRV�JUXSRV�HP�UHODomR�j�LQGHSHQGrQFLD�IXQFLRQDO ����������������������

7DEHOD���� � &RUUHODo}HV�HQWUH�D� IXQomR�FRJQLWLYD�JOREDO�H�D� LQGHSHQGrQFLD� IXQFLRQDO�SRU�

JUXSR ��������������������������������������������������������������������������������������������������������������������������������������

7DEHOD����� &RUUHODo}HV�HQWUH�RV�GRPtQLRV�FRJQLWLYRV�H�D LQGHSHQGrQFLD�IXQFLRQDO�GR�JUXSR�

GH�SDUWLFLSDQWHV�FRP�7&(������������������������������������������������������������������������������������������������������

7DEHOD����� &RUUHODo}HV�HQWUH�RV�GRPtQLRV�FRJQLWLYRV�H�D�LQGHSHQGrQFLD IXQFLRQDO�GR�JUXSR�

GH�SDUWLFLSDQWHV�FRP�$9&�����������������������������������������������������������������������������������������������������
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)LJXUD���� )OX[RJUDPD�GR�SURFHVVR�GH�LGHQWLILFDomR H�VHOHomR�GH�SDUWLFLSDQWHV �������������������

)LJXUD���� 'LVWULEXLomR�GRV�SDUWLFLSDQWHV�GR�HVWXGR�(5�5$0�SRU�FRQWH[WR�GH�FXLGDGRV �����

)LJXUD���� 'LVWULEXLomR�GRV�SDUWLFLSDQWHV�FRP�7&(�SRU�FRQWH[WR�GH�FXLGDGRV����������������������

)LJXUD���� 'LVWULEXLomR�GRV�SDUWLFLSDQWHV�FRP�$9&�SRU�FRQWH[WR�GH�FXLGDGRV���������������������

)LJXUD �� � 'LVWULEXLomR� GRV� SDUWLFLSDQWHV� FRP� 7&(� SRU� QtYHLV� GH� LQGHSHQGrQFLD�

IXQFLRQDO���������������������������������������������������������������������������������������������������������������������������������

)LJXUD� �� � 'LVWULEXLomR� GRV� SDUWLFLSDQWHV� FRP� $9&� SRU� QtYHLV� GH� LQGHSHQGrQFLD�

IXQFLRQDO���������������������������������������������������������������������������������������������������������������������������������



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

,1752'8d­2

$�SUHVHQWH�GLVVHUWDomR�VXUJH�QR�FXOPLQDU�GR�����FXUVR�GH�0HVWUDGR�HP�(QIHUPDJHP�

GH�5HDELOLWDomR��IUHTXHQWDGR�QD�(VFROD�6XSHULRU�GH�(QIHUPDJHP�6mR�-RVp�GH�&OXQ\��QR�DQR�

OHWLYR������������FXMR�FLFOR�GH�HVWXGRV�IRL�UHJLVWDGR�QD�'LUHomR�*HUDO�GR�(QVLQR�6XSHULRU��

FRP�R�Q~PHUR�5�$�&U����������HP�������������FRPR�FRQVWD�QR�'HVSDFKR�Q��������������

SXEOLFDGR�QR�'LiULR�GD�5HS~EOLFD�Q�������������GH����GH�GH]HPEUR�

$�HODERUDomR�GD�SUHVHQWH�GLVVHUWDomR�UHVSRQGH�DR GHVFULWR�QD�DOtQHD�E��GR�DUWLJR�

�����GR�'HFUHWR�/HL�Q������������GH����GH�PDUoR��UHSXEOLFDGD�HP�DQH[R�QR�'HFUHWR�/HL�Q���

���������GH����GH�DJRVWR��TXH�SURS}H�D�FRQFUHWL]DomR��HQWUH�RXWURV��GH�³XPD�GLVVHUWDomR�GH�

QDWXUH]D�FLHQWtILFD´��TXH�SyV�DSUHVHQWDomR�H�GLVFXVVmR�S~EOLFD�GD�PHVPD��YLVD�D�REWHQomR�GR�

JUDX�GH�0HVWUH�HP�(QIHUPDJHP�GH�5HDELOLWDomR��

'H� DFRUGR� FRP� D� 0HVD� GR� &ROpJLR� GD� (VSHFLDOLGDGH� GH� (QIHUPDJHP� GH�

5HDELOLWDomR� ������� H� R� SDUHFHU� IDYRUiYHO� SRU� SDUWH� GD� 2UGHP� GRV� (QIHUPHLURV� VREUH� R�

'HVSDFKR� Q��� ����������� SXEOLFDGR� QR� 'LiULR� GD� 5HS~EOLFD� Q��� ���������� GH� ��� GH�

GH]HPEUR��R�JUDX�GH�0HVWUH�HP�(QIHUPDJHP�GH�5HDELOLWDomR�WHP�FRPR�EDVH�D�DTXLVLomR�

SHOR�HVWXGDQWH�GH�XPD�HVSHFLDOL]DomR�GH�QDWXUH]D�SURILVVLRQDO��QR�kPELWR�GD�(QIHUPDJHP�

GH�5HDELOLWDomR��H�R�DSULPRUDPHQWR�GH�PpWRGRV�H� WpFQLFDV�GH� LQYHVWLJDomR�TXH�SHUPLWDP�

DOLFHUoDU�D�SUiWLFD�HVSHFLDOL]DGD��

$R� ORQJR� GR� FXUVR� GH� 0HVWUDGR� HP� (QIHUPDJHP� GH� 5HDELOLWDomR� IRL� SRVVtYHO�

DGTXLULU� H� GHVHQYROYHU� FRPSHWrQFLDV� FRPXQV� GR� HQIHUPHLUR� HVSHFLDOLVWD� H� DTXHODV�

HVSHFtILFDV�GR�HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDomR�VHJXQGR�R�TXH�HVWi�

UHJXODPHQWDGR�QRV�5HJXODPHQWRV�Q�������������GH���GH�IHYHUHLUR��H�Q�������������GH���GH�

PDLR��HYLGHQFLDGR�SHOD�DSURYDomR�HP�WRGDV�DV�XQLGDGHV�FXUULFXODUHV�GR�����H�����VHPHVWUH��

LQVHULGDV� QR� SODQR� GH� HVWXGRV� GR� FXUVR�� 2� FRQMXQWR� GH� FRPSHWrQFLDV� DGTXLULGDV� H�

GHVHQYROYLGDV�WrP��FRQFRPLWDQWHPHQWH��SHUPLWLGR�R�GHVHQYROYLPHQWR�GDV�FRPSHWrQFLDV�GH�

0HVWUH�GHVFULWDV�QR�DUWLJR������GR�'HFUHWR�/HL�Q������������GH����GH�PDUoR��UHSXEOLFDGD�HP�

DQH[R�QR�'HFUHWR�/HL�Q�������������GH����GH�DJRVWR��2�'HFUHWR�/HL�UHIHULGR�SUHFRQL]D�TXH�R�

JUDX�GH�0HVWUH�VHMD�FRQIHULGR�jTXHOHV�TXH�GHPRQVWUHP�

� 3RVVXLU�FRQKHFLPHQWRV�H�FDSDFLGDGH�GH�FRPSUHHQVmR�TXH�RV�OHYH�D�GHVHQYROYHU�

H� DSURIXQGDU� FRQKHFLPHQWRV� GR� ���� FLFOR�� DVVLP� FRPR�� D� DSOLFi�ORV� HP� FRQWH[WR� GH�

LQYHVWLJDomR�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

� 6DEHU� DSOLFDU� RV� VHXV� FRQKHFLPHQWRV� H� FDSDFLGDGH� GH� FRPSUHHQVmR� H� GH�

UHVROXomR�GH�SUREOHPDV�HP�VLWXDo}HV�QRYDV�H�QmR�IDPLOLDUHV��LQVHULGDV�QD�VXD�iUHD�GH�HVWXGR��

VHQGR�QHVWH�FDVR�QD�iUHD�GH�(QIHUPDJHP�GH�5HDELOLWDomR�

� &DSDFLGDGH� SDUD� LQWHJUDU� FRQKHFLPHQWRV�� JHULU� TXHVW}HV� FRPSOH[DV� H�

GHVHQYROYHU�VROXo}HV�RX�HPLWLU�MXt]RV�HP�VLWXDo}HV�GH�LQIRUPDomR�OLPLWDGD�RX�LQFRPSOHWD��

LQFOXLQGR�FRQVLGHUDo}HV�VREUH�DV�LPSOLFDo}HV�H�UHVSRQVDELOLGDGHV�DVVRFLDGDV�

� &DSDFLGDGH� GH� FRPXQLFDU� DV� VXDV� FRQFOXV}HV�� GH� IRUPD� FODUD� H� VHP�

DPELJXLGDGHV��D�HVSHFLDOLVWDV�H�QmR�HVSHFLDOLVWDV�

� &RPSHWrQFLDV�GH�DXWRDSUHQGL]DJHP�

1R� ���� VHPHVWUH�� FXMD� XQLGDGH FXUULFXODU� FRPSRUWD� D� GLVVHUWDomR� GH� QDWXUH]D�

FLHQWtILFD�� UHVHUYD�VH�� D� SDUWLU� GDV� FRPSHWrQFLDV� TXH� WrP� YLQGR� D� VHU� GHVHQYROYLGDV�� D�

RSRUWXQLGDGH� GH� ³OHYDU� D� FDER� LQYHVWLJDomR� UHOHYDQWH� H� SHUWLQHQWH´� �5HJXODPHQWR� Q���

����������GH���GH�IHYHUHLUR��H�DSURIXQGDU�FRQKHFLPHQWRV�QD�iUHD�FLHQWtILFD�GH�(QIHUPDJHP�

GH�5HDELOLWDomR�DWUDYpV�GR�GHVHQYROYLPHQWR�GH�XP�HVWXGR�GH�LQYHVWLJDomR��e�GH�VDOLHQWDU�R�

UHOHYR�GD�LQYHVWLJDomR�QR�GRPtQLR�GD�GLVFLSOLQD�GH�(QIHUPDJHP��XPD�3UiWLFD�%DVHDGD�QD�

(YLGrQFLD�p�LQGLVSHQViYHO�j WRPDGD�GH�GHFLVmR�H�DomR IXQGDPHQWDGD��3ROLW�	�%HFN��������

3DUD�D�FRQFUHWL]DomR�GD�DWXDO�LQYHVWLJDomR�IRL�UHDOL]DGD XPD�SHVTXLVD�SUHOLPLQDU�GD�

HYLGrQFLD� GLVSRQtYHO� VREUH� D LQWHUYHQomR� GH� (QIHUPDJHP� GH� 5HDELOLWDomR� QD� 5HJLmR�

$XWyQRPD�GD�0DGHLUD��5$0���QD�TXDO�VH�YHULILFRX D�DXVrQFLD�GH�HVWXGRV�GH�FDUDWHUL]DomR�

GDV� SHVVRDV� DOYR� GRV� FXLGDGRV� GHVWD� iUHD� HVSHFLDOL]DGD� GH� HQIHUPDJHP�� DVVLP� FRPR�� GD�

SUySULD�LQWHUYHQomR��TXH�SHUPLWDP�VXVWHQWDU�H�HYLGHQFLDU�D�DomR�GR�HQIHUPHLUR�HVSHFLDOLVWD�

HP� (QIHUPDJHP� GH� 5HDELOLWDomR� QD� 5HJLmR�� 1HVWH� WUkPLWH�� QR� kPELWR GR�0HVWUDGR� HP�

(QIHUPDJHP�GH�5HDELOLWDomR� R�HVWXGR VREUH�YiULDV�WHPiWLFDV�GH�SDUWLFXODU�LQWHUHVVH�SDUD�D�

(QIHUPDJHP� GH� 5HDELOLWDomR IRL� LQWHJUDGR QXP� HVWXGR� LQWLWXODGR� GH� ³(QIHUPDJHP� GH�

5HDELOLWDomR�QD�5$0��8P�HVWXGR�GH�FDUDFWHUL]DomR´��(5�5$0���VRE�FRRUGHQDomR�GD�3URI���

'RXWRUD�%UXQD�*RXYHLD�

2�SUHVHQWH HVWXGR�WHP�R�VHX�IRFR�QD�IXQomR�FRJQLWLYD�JOREDO�H�QD�LQGHSHQGrQFLD�

IXQFLRQDO� GD� SRSXODomR� FRP� WUDXPDWLVPR� FUkQLR�HQFHIiOLFR� �7&(�� H� DFLGHQWH� YDVFXODU�

FHUHEUDO �$9&���DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0��(VWH�VXUJH�QD�

VHTXrQFLD GH� XPD� UHIOH[mR� DSURIXQGDGD� VREUH� D� H[SHULrQFLD� SURILVVLRQDO� QXP� FRQWH[WR�

QHXURFLU~UJLFR�H�R�SHUFXUVR�UHDOL]DGR�DR�ORQJR�GR�FXUVR�GH�0HVWUDGR�HP�(QIHUPDJHP�GH�

5HDELOLWDomR��H GD�ODFXQD�LGHQWLILFDGD�QR�TXH�VH�UHIHUH�j�SHVTXLVD�ELEOLRJUiILFD�FRQFUHWL]DGD��

2� TXH� OHYRX� jV� VHJXLQWHV� TXHVW}HV� GH� LQYHVWLJDomR� RULHQWDGRUDV� GHVWH� HVWXGR�� &RPR� VH�

FDUDWHUL]DP�RV�FOLHQWHV�FRP�7&(�RX�$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

QD�5$0��HP� UHODomR�j� IXQomR�FRJQLWLYD� JOREDO� H� j� LQGHSHQGrQFLD� IXQFLRQDO"�(�TXDO� p� D�

UHODomR�HQWUH�D�IXQomR�FRJQLWLYD�JOREDO�H�D�LQGHSHQGrQFLD�IXQFLRQDO�GRV�FOLHQWHV�FRP�7&(�

RX�$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0"

6mR�REMHWLYRV�GR�SUHVHQWH�HVWXGR������FDUDWHUL]DU RV�FOLHQWHV�FRP�7&(�RX�$9&��DOYR�

GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0��HP�UHODomR�j�IXQomR�FRJQLWLYD�JOREDO�

H�j�LQGHSHQGrQFLD�IXQFLRQDO�H�����DQDOLVDU D�UHODomR�H[LVWHQWH�HQWUH�D�IXQomR�FRJQLWLYD�H�D�

LQGHSHQGrQFLD�IXQFLRQDO��(P�TXH�SURFXUD�VH��HVSHFLILFDPHQWH��GHVFUHYHU�D�IXQomR�FRJQLWLYD�

JOREDO�H�R�QtYHO�GH�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�DGXOWD�FRP�7&(�RX�$9&��DOYR�GH�

FXLGDGRV� GH� (QIHUPDJHP� GH� 5HDELOLWDomR� QD� 5$0�� WHQGR� HP� FRQWD� DV� FDUDWHUtVWLFDV�

VRFLRGHPRJUiILFDV��LGDGH��JpQHUR��QtYHO�GH�HVFRODULGDGH��HVWDGR�FLYLO��VLWXDomR�SURILVVLRQDO���

GLILFXOGDGH�QD�PRELOLGDGH�H� ORFDLV�GH�SUHVWDomR�GH�FXLGDGRV�� H�DQDOLVDU�D� UHODomR�HQWUH� D�

IXQomR�FRJQLWLYD�H�R�QtYHO�GH� LQGHSHQGrQFLD� IXQFLRQDO�GD�SRSXODomR�DGXOWD�FRP�7&(�RX�

$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0� 7HQGR�VH�FRPR�KLSyWHVH�

QHVWH�HVWXGR�TXH�RV�FOLHQWHV�FRP�7&(�RX�$9&�TXH�DSUHVHQWDP�PDLRU�FRPSURPHWLPHQWR�

FRJQLWLYR�DSUHVHQWDP�PDLRUHV�QtYHLV�GH�GHSHQGrQFLD�IXQFLRQDO�

(VWH�FRQKHFLPHQWR�p�SHUWLQHQWH�QR�VHQWLGR�GH��FLHQWLILFDPHQWH��QmR�Vy�GHVFUHYHU�DV�

FDUDWHUtVWLFDV�GDV�SHVVRDV�FRP�7&(�RX�$9&�TXH�VmR�DOYR�GRV�FXLGDGRV�GH�(QIHUPDJHP�GH�

5HDELOLWDomR� QD� 5$0�� PDV� WDPEpP�� LGHQWLILFDU� QHFHVVLGDGHV� GH� FXLGDGRV� TXH� SRVVDP�

RULHQWDU�D�SUiWLFD��DVVLP�FRPR��iUHDV�GH�LQWHUYHQomR�TXH�VLUYDP�GH�EDVH�SDUD�HVWXGRV�IXWXURV��

SDUWLFXODUPHQWH� IRFDGRV� QR� GRPtQLR� GD� HILFiFLD� H� HIHWLYLGDGH� GDV� LQWHUYHQo}HV� GH�

(QIHUPDJHP�GH�5HDELOLWDomR��'H�DFRUGR�FRP�D 2UJDQL]DomR�0XQGLDO�GD�6D~GH�������� D�

SHVTXLVD� GH� GDGRV� VREUH� DV� QHFHVVLGDGHV� GD� SRSXODomR� WRUQD�VH� QHFHVViULD� SRLV� IRUQHFH�

LQIRUPDomR� TXH� SHUPLWH� RULHQWDU� D� SUiWLFD�� ³FULDU� FDSDFLGDGH�� IRUWDOHFHU� RV� VLVWHPDV� GH�

UHDELOLWDomR��SURGX]LU�VHUYLoRV�FXVWR�HILFD]HV�H�DWLQJLU�UHVXOWDGRV�PHOKRUHV´��S������ (�HVWH�

WUDEDOKR�YLVD�FRQWULEXLU�SDUD�FXLGDGRV�GH�VD~GH�EDVHDGRV�QD�HYLGrQFLD��3HDUVRQ��:LHFKXOD��

&RXUW�	�/RFNZRRG��������3ROLW�	�%HFN��������

1R�TXH�UHVSHLWD�j HVWUXWXUD��R�SUHVHQWH�GRFXPHQWR�GHVFUHYH DV�HWDSDV�GH�XP�HVWXGR�

TXDQWLWDWLYR�H�GLYLGH�VH�HP�TXDWUR�FDStWXORV��1R SULPHLUR�± HQTXDGUDPHQWR ± p�HIHWXDGD�XPD�

FRQWH[WXDOL]DomR�VREUH�D�WHPiWLFD�HP�HVWXGR��DVVLP�FRPR��LQWHJUDGRV�DOJXQV�FRQFHLWRV� GDGR�

D� FRQKHFHU� R�(VWDGR� GD�$UWH� VREUH� R� WHPD� SURSRVWR H� HOXFLGDGR� VREUH� D� LQWHUYHQomR� GR�

HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDomR�H�D�SHUWLQrQFLD�GD�WHPiWLFD SDUD�D�

SUiWLFD��1R�VHJXQGR�FDStWXOR�± PHWRGRORJLD�GR�HVWXGR�± FRQVWD�XPD�GHVFULomR�GH� WRGR�R�

SHUFXUVR�PHWRGROyJLFR�TXH�QRUWHLD�D�SHVTXLVD�H�D�DQiOLVH�GD�LQIRUPDomR�FROKLGD��2�WHUFHLUR�

FDStWXOR� ± DSUHVHQWDomR� H� DQiOLVH� GH� UHVXOWDGRV� ± LQWHJUD�� WDO� FRPR� R� QRPH� LQGLFD�� D�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

DSUHVHQWDomR�H�DQiOLVH�GRV�UHVXOWDGRV�REWLGRV��(�R�TXDUWR�FDStWXOR�± GLVFXVVmR�± FRQWpP�XPD�

VtQWHVH�GRV�UHVXOWDGRV�IDFH�DRV�REMHWLYRV�GR�HVWXGR��XPD�GLVFXVVmR�GRV�UHVXOWDGRV�FRP�EDVH

QD�HYLGrQFLD�FLHQWtILFD�H�D�LGHQWLILFDomR�GH�SRQWRV�IRUWHV�H�GH�OLPLWDo}HV�GR�HVWXGR�

2�SUHVHQWH UHODWyULR�WHYH�FRPR�UHIHUrQFLDV�D�*XLGHOLQH�6752%(��YRQ�(OP HW�DO���

������� DV QRUPDV� $3$�� ��� HGLomR �$PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ�� ����� H� DV�

UHFRPHQGDo}HV�SDUD�D�HODERUDomR�GH�WUDEDOKRV�DFDGpPLFRV�HPDQDGDV�SHOD�(VFROD�6XSHULRU�

GH�(QIHUPDJHP�GH�6mR�-RVp�GH�&OXQ\��(6(6-&��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

&$3Ë78/2�,�± (148$'5$0(172�
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(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

���� $� UHDOLGDGH� GR� WUDXPDWLVPR� FUkQLR�HQFHIiOLFR� H� DFLGHQWH� YDVFXODU� FHUHEUDO� HP�

Q~PHURV�H�R�SUREOHPD�GR�HVWXGR

(VWXGRV� LQGLFDP� TXH� R� 7&(� H� R� $9&� VmR� DV� GXDV� SULQFLSDLV� FDXVDV� GH� OHV}HV�

FHUHEUDLV�DGTXLULGDV� H�VmR�FRQVLGHUDGRV�LPSRUWDQWHV�SUREOHPDV�GH�VD~GH�S~EOLFD�H�VRFLDO�

HP�WRGR�R�PXQGR��'LUHomR�*HUDO�GD�6D~GH��������0DJHH��&ODUN��7DPSOLQ�	�%UDGW��������

0DMGDQ�HW�DO���������0DU�HW�DO���������3DWLO�HW�DO����������

1R�TXH�FRQFHUQH�DR�7&(��HVWH�FRUUHVSRQGH�D�XPD�OHVmR�FHUHEUDO�UHVXOWDQWH�GH�XPD�

IRUoD� PHFkQLFD� H[WHUQD� SRU� LPSDFWR�� JROSH�� FKRTXH� RX� WUDXPD� SHQHWUDQWH�� TXH� SRGHUi�

FRQGX]LU�j�URWXUD�GD�IXQomR�QRUPDO�GR�FpUHEUR�GH�IRUPD�WHPSRUiULD�RX�SHUPDQHQWH��3HUYH]��

.LWDJDZD�	�&KDQJ���������0DDV�HW�DO���������UHIHUHP�TXH�p�FRQVLGHUDGD�D�SDWRORJLD�PDLV�

FRPSOH[D� GH� XP� yUJmR� LJXDOPHQWH� FRPSOH[R�� R� FpUHEUR�� GHYLGR� j� KHWHURJHQHLGDGH HP�

WHUPRV� GH� HWLRORJLD�� PHFDQLVPRV�� SDWRORJLD�� JUDYLGDGH� H� WUDWDPHQWR�� WHQGR� XPD� DPSOD�

YDULHGDGH�GH�HIHLWRV�

9iULRV� HVWXGRV� WrP� YLQGR� D� GHPRQVWUDU� TXH� DV� SULQFLSDLV� FDXVDV� GRV� 7&(¶V� VH�

GHYHP��PDLRULWDULDPHQWH��D�TXHGDV�H�D�DFLGHQWHV�GH�WUkQVLWR��0DDV�HW�DO���������0DU�HW�DO���

������1RYDPHQWH�� ������ 3HUYH]� HW� DO��� ������� 6HJXQGR�3HUYH]� HW� DO�� �������� ������� GRV�

7&(¶V�QRV�DGXOWRV�FRP����RX�PDLV�DQRV�GH�LGDGH��RFRUUHP�GHYLGR�D�TXHGDV�H��������GRV�

7&(¶V�HP�DGXOWRV�MRYHQV��VH�GHYHP�D�DFLGHQWHV�GH�WUkQVLWR�

'H� DFRUGR� FRP� 0DMGDQ� HW� DO�� �������� 3HUYH]� HW� DO�� ������� H� 6DYLWVN\�� *LYRQ��

5R]HQIHOG�� 5DGRPLVOHQVN\� H� 3HOHJ� �������� RV� 7&(¶V� VmR� XPD� GDV� SULQFLSDLV� FDXVDV� GH�

PRUWDOLGDGH�H�PRUELOLGDGH�HP� MRYHQV��PDV�D� VXD� LQFLGrQFLD�HVWi�DXPHQWDQGR�HP�SHVVRDV�

FRP����RX�PDLV�DQRV��VXJHULQGR�TXH�WDO�IDFWR�HVWHMD�DVVRFLDGR�DR�DXPHQWR�GD�ORQJHYLGDGH�H�

DR�HQYHOKHFLPHQWR�SRSXODFLRQDO��4XDQWR�DR�JpQHUR��DV�WD[DV�JOREDLV�GH�7&(¶V�HP�KRPHQV�

VmR�����PDLRUHV�GR�TXH�HP�PXOKHUHV��3HUYH]�HW�DO���������

1D�(XURSD��QR�DQR�GH�������IRUDP�HVWLPDGDV�FHUFD�GH��������PRUWHV�H�����PLOK}HV�

GH�DOWDV�KRVSLWDODUHV��UHODFLRQDGDV�FRP�R�7&(��HP�����PLOK}HV�GH�KDELWDQWHV��0DMGDQ�HW�DO���

�������

� $V�OHV}HV�FHUHEUDLV�DGTXLULGDV�UHIHUHP�VH�jV�OHV}HV�QR�FpUHEUR�TXH�RFRUUHP�DSyV�R�QDVFLPHQWR�H�TXH�QmR�VmR�

GH�QDWXUH]D�GHJHQHUDWLYD�RX�FRQJpQLWD��0DJHH�HW�DO���������3DWLO�HW�DO����������(QJOREDP�XPD�DPSOD�YDULHGDGH�

GH�OHV}HV�FRP�GLYHUVDV�HWLRORJLDV��YDVFXODU��KLSy[LFD��WXPRUDO��WUDXPiWLFD��Wy[LFD�RX�PHWDEyOLFD��H�LQIODPDWyULD�

RX�LQIHFLRVD��0DJHH�HW�DO���������0DU�HW�DO���������3DWLO�HW�DO���������



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

(P�3RUWXJDO��IRL�SXEOLFDGR�XP�HVWXGR�HP�������VREUH�R�7&(��TXH�DQDOLVRX�GDGRV�

UHIHUHQWHV�DR�SHUtRGR�HQWUH������H������H�TXH�DSRQWRX�XPD�WD[D�GH�LQFLGrQFLD�GH������������

KDELWDQWHV�H�XPD�WD[D�JOREDO�GH�PRUWDOLGDGH�GH�����������KDELWDQWHV��WHQGR PDLRU�LQFLGrQFLD�

QD�IDL[D�HWiULD�HQWUH�RV�������DQRV��FRP�XP�UiFLR�GH�PDVFXOLQR�IHPLQLQR�GH���� �6DQWRV��

6RXVD�	 &DVWUR�&DOGDV���������1HVWH�PHVPR�HVWXGR�IRL�HVWLPDGR�TXH��DQXDOPHQWH��3RUWXJDO�

SRGHULD�WHU�PDLV�GH�������QRYRV�FDVRV�GH�SHVVRDV�FRP�LQFDSDFLGDGH�UHVXOWDQWH�GH�7&(�H��

GHVWDV��FHUFD�GH�����ILFDULDP�FRP�LQFDSDFLGDGHV�JUDYHV��6HJXQGR�1RYDPHQWH���������SDUHFH

KDYHU�XPD�WHQGrQFLD�GHFUHVFHQWH�QD�LQFLGrQFLD�DQXDO�GH�7&(�IDFH�DR�DXPHQWR�GD�VHJXUDQoD�

URGRYLiULD� H� RFXSDFLRQDO�� FRQWXGR�� Ki� UHIHUrQFLD� GH� TXH� RV� Q~PHURV� QDTXHOD� GDWD�

FRQWLQXDYDP�D�URQGDU�RV���PLO�GLDJQyVWLFRV�DQXDLV��HVWLPDQGR�TXH�³QRV�~OWLPRV����DQRV��

PDLV� GH� ������� SHVVRDV� WHQKDP� VRIULGR� XP�7&(� JUDYH� HP� 3RUWXJDO� H� YLYDP� KRMH� FRP�

VHTXHODV�GR�PHVPR´��S�����

(P�UHODomR�j�5HJLmR�$XWyQRPD�GD�0DGHLUD��5$0���VDEH�VH�TXH�QR�DQR�GH������

GHUDP�HQWUDGD�QR�VHUYLoR�GH�XUJrQFLD�GR�+RVSLWDO�'U��1pOLR�0HQGRQoD������FDVRV�GH�7&(��

HP�TXH�GHVWHV�FDVRV������IRUDP�DGPLWLGRV�HP�LQWHUQDPHQWR������QR�VHUYLoR�GH�1HXURFLUXUJLD�

H�UHVWDQWHV�FDVRV�QRXWURV�VHUYLoRV �FRQIRUPH�GDGRV�HVWDWtVWLFRV�GLVSRQLELOL]DGRV�SHOR�6HUYLoR�

GH�6D~GH�GD�5HJLmR�$XWyQRPD�GD�0DGHLUD�� 6(6$5$0��(�3�(���

$SHVDU� GDV HVWLPDWLYDV� QRV� SDUiJUDIRV� DQWHULRUHV��0DU� HW� DO�� ������� H� 2OLYHLUD��

/DYUDGRU��6DQWRV�H�$QWXQHV� �������PHQFLRQDP�TXH�p�GLItFLO� DSXUDU� D� LQFLGrQFLD� UHDO�GRV�

7&(¶V�H�R�VHX�YHUGDGHLUR�LPSDFWR�IDFH�D�YiULDV�UD]}HV�FRPR��VXEGLDJQyVWLFR��DXVrQFLD�GH�

SURFXUD�GH� FXLGDGRV�PpGLFRV� HP� VLWXDo}HV�GH� WUDXPDWLVPR� OLJHLUR� H� IDOWD�GH� VLVWHPDV�GH�

UHJLVWR�H�GH�YLJLOkQFLD�GDV�VHTXHODV�D�ORQJR�SUD]R�H�GRV�VHXV�FXVWRV�VRFLDLV�H�ILQDQFHLURV��

3HOR�TXH�D�TXDQWLGDGH�H�D�TXDOLGDGH�GRV�GDGRV�DFHUFD�GR�7&(��D�VXD�LQFLGrQFLD�H�R�LPSDFWR�

D�QtYHO�ORFDO�H�JOREDO��FRQWLQXDP�DTXpP�GR�LGHDO��R�TXH��GH�DFRUGR�FRP�0DU�HW�DO����������

HQFRUDMD� D� FUHQoD� LPSOtFLWD� GH� TXH� R� SUREOHPD�RX�R� VHX� LPSDFWR� VRFLDO� p�PHQRU� GR� TXH�

UHDOPHQWH�p�

0DMGDQ� HW� DO�� ������� H� 3HUYH]� HW� DO�� ������� FRQVLGHUDP� TXH� R� 7&(� p� XPD� GDV�

SULQFLSDLV� FDXVDV� GH� LQFDSDFLGDGH�� HVSHFLDOPHQWH� HP� DGXOWRV� MRYHQV�� 6HJXQGR� .XPDU�

6DPXHONDPDOHVKNXPDU�� 9LVZDQDWKDQ� H� 0DFDGHQ� �������� GHSHQGHQGR� GD� iUHD� FHUHEUDO�

DIHWDGD��SRGHP�RFRUUHU�DOWHUDo}HV�D�QtYHO�GH�GLYHUVDV�IXQo}HV��VHQGR�DV�IXQo}HV�PRWRUDV�H�

DV�IXQo}HV�FRJQLWLYDV�DV�PDLV�IUHTXHQWHPHQWH�DIHWDGDV��1R�HVWXGR�GH�-RXUGDQ�HW�DO���������

QD�)UDQoD��XP�TXDUWR�GDV�SHVVRDV������SDUWLFLSDQWHV��TXH�WLQKD�VRIULGR�XP�7&(�DSUHVHQWRX�

DOWHUDo}HV�GDV�IXQo}HV�PRWRUDV�H�����DSUHVHQWRX�DOWHUDo}HV�QDV IXQo}HV�FRJQLWLYDV��WHQGR�

VLGR�GHWHWDGR�TXH�����DSUHVHQWDYD�LQFDSDFLGDGH�JUDYH�H�����LQFDSDFLGDGH�PRGHUDGD�
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(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

0XLWRV� DXWRUHV� FRQVLGHUDP� HVWH� WLSR� GH� OHVmR� FHUHEUDO� DGTXLULGD� FRPR� XPD�

HSLGHPLD�VLOHQFLRVD��IDFH�jV�DOWHUDo}HV�FRJQLWLYDV�H�FRPSRUWDPHQWDLV�TXH�SRGH�FDXVDU�H�TXH�

QmR�VmR�GLUHWDPHQWH�YLVtYHLV��PDV�TXH�DFDUUHWDP�GHVDILRV�SDUD�R�DGHTXDGR�GHVHPSHQKR�GDV�

DWLYLGDGHV� GH� YLGD� GLiULD� H� SDUD� D� UHLQWHJUDomR� VRFLDO� H� ODERUDO�� FRP�XP�JUDQGH� LPSDFWR�

VRFLRHFRQyPLFR�H�QD�TXDOLGDGH�GH�YLGD�GD�SHVVRD�FRP�7&(�H�GD� VXD� IDPtOLD�FXLGDGRUHV�

�-RXUGDQ�HW�DO���������0DDV�HW�DO���������0DMGDQ�HW�DO���������0DU�HW�DO���������2OLYHLUD�HW�DO���

������3DWLO�HW�DO���������=KDQJ�HW�DO����������

0DDV�HW�DO���������PHQFLRQDP�TXH�R�7&(�QmR�SRGH�VHU�FRQVLGHUDGR�VLPSOHVPHQWH�

FRPR� XP� HYHQWR� DJXGR�� SRLV� HVWH� SRGH� GHVHQFDGHDU� XP� SURFHVVR� FUyQLFR�� FRP� OHVmR�

SURJUHVVLYD� DR� ORQJR� GH� KRUDV�� GLDV�� VHPDQDV�� PHVHV� H� DWp� DQRV�� 6HJXQGR� %HQHGLFWXV��

6SLNPDQ�H�1DDOW���������DV�OLPLWDo}HV�QD�IXQomR�PRWRUD�VmR�PDLV�SHUFHWtYHLV�QD�IDVH�DJXGD��

HQTXDQWR� TXH� DV� DOWHUDo}HV� FRJQLWLYDV� H� FRPSRUWDPHQWDLV� VH� WRUQDP� QRWyULDV� SHUDQWH� D�

H[LJrQFLD� GH� WDUHIDV�PDLV� FRPSOH[DV� H� QXPD� IDVH�PDLV� DYDQoDGD�� TXDQGR� D� UHFXSHUDomR�

PRWRUD�IRL�TXDVH�DOFDQoDGD��1R�HVWXGR�GH�%HQHGLFWXV�HW�DO����������FHUFD�GH�����GDV�SHVVRDV�

FRP�7&(�PRGHUDGR� D�JUDYH�UHODWDYDP�SUREOHPDV�D�QtYHO�GR�IXQFLRQDPHQWR�FRJQLWLYR��DR�

ILP�GH�XP�DQR�DSyV�R�WUDXPDWLVPR��(�QDTXHODV�TXH�VRIUHUDP�XP�WUDXPDWLVPR�OHYH��FHUFD�GH�

���� WLYHUDP� DOWHUDo}HV� QDV� IXQo}HV� FRJQLWLYDV� H� ���� DOWHUDo}HV� FRPSRUWDPHQWDLV�

�%HQHGLFWXV�HW�DO����������3DUD�0DDV�HW�DO��������� DV�VHTXHODV�D�ORQJR�SUD]R�UHODFLRQDGDV�

FRP� R� FRPSRUWDPHQWR� H� D� FRJQLomR� LQFOXHP� D� GHPrQFLD� GH� LQtFLR� SUHFRFH� H� D� GRHQoD�

SVLTXLiWULFD�� DVVLP�FRPR��R� FRPSURPHWLPHQWR�GD� FDSDFLGDGH� IXQFLRQDO�QHFHVViULD�SDUD� D�

LQGHSHQGrQFLD��H�D�VREUHFDUJD�GD�IDPtOLD�FXLGDGRU�

5HODWLYDPHQWH� DR� $9&�� XPD� GDV� RXWUDV� FDXVDV� SULQFLSDLV� GH� OHV}HV� FHUHEUDLV�

DGTXLULGDV��HVWD�FDUDWHUL]D�VH�FRPR�XPD�OHVmR�QmR�WUDXPiWLFD�GH�RULJHP�YDVFXODU�GR�VLVWHPD�

QHUYRVR�FHQWUDO��TXH�SRGH�UHVXOWDU�HP�GLIHUHQWHV�IRUPDV�GH�DSUHVHQWDomR��QRUPDOPHQWH��VRE�

D�IRUPD�GH�$9&�LVTXpPLFR�RX�$9&�KHPRUUiJLFR��&KHXQJ���������e�XPD�GRHQoD�GH�FDXVD�

PXOWLIDWRULDO�YLVWR�TXH�D�FRPELQDomR�GH�YiULRV�IDWRUHV�GH�ULVFR�LQIOXHQFLD�D�SUREDELOLGDGH�GH�

XPD� SHVVRD� YLU� D� WHU� XP� $9&�� 1RUUYLQJ� HW� DO�� ������� LQGLFDP� GH]� IDWRUHV� GH� ULVFR�

PRGLILFiYHLV�TXH�SRGHP�H[SOLFDU�D�JUDQGH�PDLRULD�GR�ULVFR�DWULEXtYHO�GD�SRSXODomR�GH�$9&��

VHQGR� HVWHV�� KLSHUWHQVmR�� WDEDJLVPR�� GLVOLSLGpPLD�� GLHWD� SRXFR� VDXGiYHO�� DWLYLGDGH� ItVLFD�

UHGX]LGD�� REHVLGDGH�� GLDEHWHV� PHOOLWXV�� GRHQoD� FDUGtDFD�� LQJHVWmR� H[FHVVLYD� GH� iOFRRO� H�

IDWRUHV�SVLFRVVRFLDLV�

� 2�QtYHO�GH�JUDYLGDGH�GR�7&(�p�QRUPDOPHQWH�DYDOLDGR�FRP�UHFXUVR�j�(VFDOD�GH�&RPD�GH�*ODVJRZ�H��DWUDYpV�
GHVWD��R�7&(�p�FODVVLILFDGR�FRPR�OHYH��VFRUH���������PRGHUDGR��VFRUH�������RX�JUDYH��VFRUH�������6DYLWVN\�HW�
DO���������
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(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

&DUR��0HQGHV��&RVWD��1RFN�H�&UX]��������PHQFLRQDP�TXH����PLOK}HV�GH�SHVVRDV�

HP�WRGR�R�PXQGR�VRIUHP�XP�$9&�H��GHVWDV��FLQFR�PLOK}HV�QmR�VREUHYLYHP��FLQFR�PLOK}HV�

VREUHYLYHP�VHP�VHTXHODV��H�RV�UHVWDQWHV�WrP�GH�YLYHU�FRP�LQFDSDFLGDGHV�SHUPDQHQWHV��2�

$9&� SRGH� UHVXOWDU� HP� DOWHUDo}HV� PRWRUDV�� VHQVLWLYDV� H� QHXURSVLFROyJLFDV� ± FRJQLWLYDV��

FRPSRUWDPHQWDLV� H� HPRFLRQDLV� ±�� HP� TXH� HVWDV� ~OWLPDV� SRGHP� UHVXOWDU� HP� OLPLWDo}HV�

LQFDSDFLWDQWHV��&KHXQJ��������1RUUYLQJ�HW�DO���������

2�$9&�p�FRQVLGHUDGR�D�VHJXQGD�FDXVD�PDLV�FRPXP�GH�PRUWH�H�GH�LQFDSDFLGDGH�D�

ORQJR�SUD]R�QD�(XURSD�H�p�HVWLPDGR�TXH�WRGRV�RV�DQRV�DWp�����PLOK}HV�GH�SHVVRDV�QD�(XURSD�

VRIUDP�XP�SULPHLUR�$9&��)LVFKHU��6RXVD��1RUUYLQJ�	�&DVR��������1RUUYLQJ�HW�DO����������

(P� FRQVHTXrQFLD� GHVWH� Q~PHUR� DODUPDQWH� H� GDV� LQFDSDFLGDGHV� LQVWDODGDV�� R� LPSDFWR�

VRFLRHFRQyPLFR�p�FRQVLGHUiYHO��FRP�XP�FXVWR�DQXDO�QD�(XURSD�GH�FHUFD�GH����PLO�PLOK}HV�

GH�HXURV��)LVFKHU�HW�DO����������2�HVWXGR�UHDOL]DGR�HP�GXDV�UHJL}HV�GD�(VSDQKD������������

KDELWDQWHV��UHYHORX�XPD�FDUJD�HFRQyPLFD�GH��������PLOK}HV�GH�HXURV�SRU�DQR��QmR�Vy�FRP�

DV�SHVVRDV�TXH�VRIUHUDP�XP�$9&��PDV�WDPEpP�DTXHODV�TXH�DSUHVHQWDUDP�XP�7&(��0DU�HW�

DO����������

$V� SURMHo}HV� GRV� HVWXGRV� UHDOL]DGRV� UHYHODP� TXH� D� FDUJD� JOREDO� GH� DFLGHQWHV�

YDVFXODUHV� FHUHEUDLV� QD� (XURSD� DXPHQWDUi� DLQGD�PDLV� HP� ���� DWp� ������ SULQFLSDOPHQWH�

GHYLGR�DR�HQYHOKHFLPHQWR�GD�SRSXODomR� �)LVFKHU�HW� DO���������1RUUYLQJ�HW� DO����������1R�

HQWDQWR�� p� GH� UHIHULU� TXH� DSHVDU� GD� RFRUUrQFLD� GHVWD� SDWRORJLD� HP� DGXOWRV� MRYHQV� VHU�

FRQVLGHUDGR� SRXFR� FRPXP� ���� D� ����GH� WRGDV� DV� SHVVRDV� FRP�$9&��� D� VXD� LQFLGrQFLD�

WDPEpP�HVWi�D�DXPHQWDU��HVWDQGR�HVWH�DXPHQWR�DVVRFLDGR�j�SUHYDOrQFLD�GH�IDWRUHV�GH�ULVFR�

PRGLILFiYHLV��FRPR�DTXHOHV�UHIHULGRV�DQWHULRUPHQWH��6PDMORYLü��������

1R�TXH�GL]�UHVSHLWR�D�3RUWXJDO��R�$9&�p�FRQVLGHUDGR�D�SULQFLSDO�FDXVD�GH�PRUWH��

LQFDSDFLGDGH� H� GHSHQGrQFLD�� DSHVDU� GH� WHU� VLGR� YHULILFDGR�XPD� UHGXomR� GD� LQFLGrQFLD� DR�

ORQJR�GD�GpFDGD�SDVVDGD��(XURSHDQ�2EVHUYDWRU\�RQ�+HDOWK�6\VWHPV�DQG�3ROLFLHV���������1R�

DQR�GH������IRL�HVWLPDGD�XPD�WD[D�GH�LQFLGrQFLD�GH�$9&�GH���������������FOLHQWHV��RQGH��

HP�DPERV�RV�JpQHURV��D�WD[D�GH�LQFLGrQFLD�GHVWD�SDWRORJLD�DWLQJLX�R�VHX�YDORU�Pi[LPR�QR�

JUXSR�HWiULR�GRV����H�PDLV�DQRV��6RXVD�8YD�	�'LDV���������1R�DQR�GH�������IRL�UHVSRQViYHO�

SRU�����GDV�PRUWHV�RFRUULGDV�H�XP�GRV�WLSRV�GH�$9&��GR�WLSR�LVTXpPLFR��PDLV�FRPXP������

GRV�FDVRV���UHSUHVHQWRX�FHUFD�GH����PLO�HSLVyGLRV�H�����PLO�GLDV�GH�LQWHUQDPHQWR�FRP�QtYHLV�

GH�GHSHQGrQFLD� VLJQLILFDWLYRV �'LUHomR�*HUDO� GD�6D~GH���������(P� UHODomR�j SUHYDOrQFLD�

JOREDO��IRL�HVWLPDGR�SDUD������D�SUHYDOrQFLD�GH�������VHQGR�HVWD�VXSHULRU�QRV�KRPHQV�HP�

FRPSDUDomR�FRP�DV�PXOKHUHV�������YHUVXV�������6RXVD�8YD�	�'LDV��������
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1D�5$0�� VDEH�VH� TXH� ���� FDVRV� GH� GRHQoD� YDVFXODU� FHUHEUDO� GHUDP� HQWUDGD� QR�

VHUYLoR� GH� XUJrQFLD� GR� +RVSLWDO� 'U�� 1pOLR� 0HQGRQoD�� QR� DQR� GH� ����� �GDGRV�

GLVSRQLELOL]DGRV� SHOR� VHUYLoR� GH� HVWDWtVWLFD� GD� ,QVWLWXLomR��� (� GHVWHV� FDVRV�� ���� IRUDP�

DGPLWLGRV�HP�LQWHUQDPHQWR������QXP�VHUYLoR�GH�0HGLFLQD�,QWHUQD������QD�XQLGDGH�GH�$9&�

H�UHVWDQWHV�FDVRV�QRXWURV�VHUYLoRV�

)DFH�DRV�GLIHUHQWHV�Q~PHURV�UHIHULGRV�HP�HStJUDIH��p�FRPSUHHQVtYHO�TXH�R�$9&�

VHMD�FRQVLGHUDGR�WDPEpP�XP�SUREOHPD�GH�VD~GH�S~EOLFD�H�VRFLDO��DLQGD�PDLV��SRU�RFDVLRQDU�

GLIHUHQWHV� LQFDSDFLGDGHV� SHODV� GLYHUVDV� DOWHUDo}HV� D� QtYHO� FHUHEUDO� FRP� PDQLIHVWDo}HV�

FOtQLFDV�D�QtYHO�PRWRU��VHQVRULDO�H�FRJQLWLYR��TXH�SRGHP�SHUGXUDU�SRU�WHPSR�YDULiYHO��&DUR�

HW�DO���������)DULD��$QGUDGH��6RDUHV�	�%DGLD��������+XLMEHQ�6FKRHQPDNHUV��5DGHPDNHU�	�

6FKHUGHU���������'H�DFRUGR�FRP�R�HVWXGR�GH�:DOVK��*DOYLQ��/RXJKQDQH��0DFH\�H�+RUJDQ�

������������GDV�SHVVRDV�TXH�VRIUHP�XP�$9&�H[SHULHQFLDP�GLILFXOGDGHV�QD�PRELOLGDGH��

IDGLJD��VWUHVV HPRFLRQDO�H�DOWHUDo}HV�QDV�IXQo}HV�FRJQLWLYDV��

)DULD�HW�DO���������UHIHUHP�TXH�R�JUDQGH�LPSDFWR�GR�$9&�p�SHUFHELGR�H�FDXVDGR�

SHODV�FRQVHTXrQFLDV�D�ORQJR�SUD]R��VHQGR�HVWLPDGR�TXH����D�����GHVWDV�SHVVRDV��WUrV�D�VHLV�

PHVHV�DSyV�R�HSLVyGLR�GD�GRHQoD��QHFHVVLWHP�GH�DMXGD�SDUD�D�UHDOL]DomR�GDV�DWLYLGDGHV�GH�

YLGD�GLiULD��H�GHVWDV�������FLQFR�DQRV�GHSRLV��FRQWLQXDP�FRP�LQFDSDFLGDGHV��

$�OLWHUDWXUD�FRQVXOWDGD�DOXGH�SDUD�DV�DOWHUDo}HV�QDV�IXQo}HV�FRJQLWLYDV�TXH�VmR�XPD�

GDV�DOWHUDo}HV�PDLV� IUHTXHQWHV�QD�SHVVRD�FRP�$9&��+XLMEHQ�6FKRHQPDNHUV�HW�DO���������

/LP� HW� DO��� ������� 6HJXQGR� &DUR� HW� DO�� �������� DV� DOWHUDo}HV� QDV� IXQo}HV� FRJQLWLYDV� VmR�

LGHQWLILFiYHLV�HP�FHUFD�GH�GRLV�WHUoRV�GDV�SHVVRDV�FRP�$9&��(VWDV�DOWHUDo}HV��SDUD�DOpP�GH�

LQIOXHQFLDUHP� GLUHWDPHQWH� H� QHJDWLYDPHQWH� D� TXDOLGDGH� GH� YLGD� GD� SHVVRD� H� GD� VXD�

IDPtOLD�FXLGDGRUHV�H�FRQWULEXLU�JUDQGHPHQWH�SDUD�D�LQFDSDFLGDGH GH�UHDOL]DU�DV�DWLYLGDGHV�GH�

YLGD� GLiULD� GH� IRUPD� DXWyQRPD� H� SDUD� D� GHPrQFLD�� HQFRQWUDP�VH� DVVRFLDGDV� D� PDLRU�

PRUWDOLGDGH� H� D� PDLRUHV� WD[DV� GH� LQVWLWXFLRQDOL]DomR� �$E]KDQGDG]H�� 5DIVWHQ�� /XQGJUHQ�

1LOVVRQ�	�6XQQHUKDJHQ��������&DUR�HW�DO���������)DULD�HW�DO���������+XLMEHQ�6FKRHQPDNHUV�

HW�DO���������3DWLO�HW�DO���������:LQVWHLQ�HW�DO����������

'H�IRUPD�JHUDO��DV�OHV}HV�FHUHEUDLV�DGTXLULGDV��FRPR�R�7&(�H�R�$9&��SDUD�DOpP�GR�

VHX�LPSDFWR�VRFLRHFRQyPLFR��WrP�XP�JUDQGH�LPSDFWR�QD�TXDOLGDGH�GH�YLGD�GDV�SHVVRDV�IDFH

jV�LQFDSDFLGDGHV�LQVWDODGDV��&DUR�HW�DO���������0DU�HW�DO����������3HUDQWH�WDLV�LQFDSDFLGDGHV��

RV�HVWXGRV�FRQVXOWDGRV�GHVWDFDP�D�LPSRUWkQFLD�GRV�SURILVVLRQDLV�GH�VD~GH�HVWDUHP�GHVSHUWRV��

QmR�Vy�SDUD�DV�GLVIXQo}HV�TXH�RFRUUHP�D�QtYHO�GD�IXQomR�VHQVRULRPRWRUD��PDV�WDPEpP��SDUD�

DTXHODV�TXH�RFRUUHP�D�QtYHO�GD�IXQomR�FRJQLWLYD��TXH�SRGHP�SHUVLVWLU�GXUDQWH�GpFDGDV�RX�

PHVPR�GXUDQWH�WRGD�D�YLGD��VREUHSRQGR�VH�HP�GXUDomR�H�JUDYLGDGH�jV�VHTXHODV�PRWRUDV�H�
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FRQVWLWXLQGR�VH�FRPR�SUHGLWRUHV�GH�GHSHQGrQFLD��&DUR�HW�DO���������&LFHURQH�HW�DO���������

'XUDQW��/HJHU��%DQNV�	�0LOOHU��������+XLMEHQ�6FKRHQPDNHUV�HW�DO���������/LP�HW�DO���������

6ZHHW�HW�DO����������'H�DFRUGR�FRP�.XPDU�HW�DO����������/LP�HW�DO����������3DWLO�HW�DO���������

H�=KDQJ�HW�DO��������� DV�DOWHUDo}HV�D�QtYHO�GDV�IXQo}HV�FRJQLWLYDV�VmR�FRP�PDLRU�IUHTXrQFLD�

DV� SULQFLSDLV� FDXVDV� GDV� GLILFXOGDGHV� GH� DMXVWDPHQWR� SHVVRDO� H� VRFLDO�� YLYHQFLDGDV� SHODV�

SHVVRDV�TXH�VRIUHUDP�XP�7&(�RX�XP�$9&��DIHWDQGR�D�FDSDFLGDGH�GHVWDV�GH�VH�HQYROYHUHP�

H� UHDOL]DU�� GH� IRUPD� LQGHSHQGHQWH�� DV� DWLYLGDGHV� GH� YLGD� GLiULDV�� 3HOR� TXH� HVWHV� DXWRUHV�

UHVVDOWDP�D�LPSRUWkQFLD�GH�LQWHJUDU�D�FRPSRQHQWH�FRJQLWLYD�QRV�SODQRV�GH�UHDELOLWDomR��GH�

IRUPD�D�PD[LPL]DU�DV�FDSDFLGDGHV�GHVWDV�SHVVRDV�FRP�7&(�RX�$9&�H�SRWHQFLDU�D�Pi[LPD�

LQGHSHQGrQFLD� IXQFLRQDO� SRVVtYHO�� 1R� HQWDQWR�� DSHVDU� GRV� HVWXGRV� UHIHUHQFLDUHP� H�

RULHQWDUHP�RV�SURILVVLRQDLV�GH�VD~GH�SDUD�FRQVLGHUDUHP�D�DYDOLDomR�GDV�IXQo}HV�FRJQLWLYDV�

H� HOXFLGDUHP� SDUD� D� LPSRUWkQFLD� GD� VXD� LQFOXVmR� QRV� SODQRV� GH� UHDELOLWDomR�� +XLMEHQ�

6FKRHQPDNHUV�HW�DO���������PHQFLRQDP�TXH��QD�SUiWLFD��R�IRFR�FRPXP�p�SURFXUDU�QRUPDOL]DU�

RV� PRYLPHQWRV� H� R� WUHLQR� ItVLFR� VHP� D� LQWHJUDomR� GH� LQVWUXo}HV� GLULJLGDV� H� GR� WUHLQR�

FRJQLWLYR�

���� )XQomR�FRJQLWLYD�JOREDO

1D� OLWHUDWXUD� FRQVXOWDGD�� DV� IXQo}HV� FRJQLWLYDV� VmR� WDPEpP� GHQRPLQDGDV GH�

IXQo}HV� LQWHOHFWXDLV�� IXQo}HV�PHQWDLV�� IXQo}HV� FRPSOH[DV�RX� IXQo}HV� VXSHULRUHV�� HP�TXH�

HVWDV�LQFRUSRUDP�D FRJQLomR�H�VmR�DTXHODV�TXH�SHUPLWHP�j�HVSpFLH�KXPDQD�VREUHVVDLU��QDV�

VXDV�FDSDFLGDGHV��GDV�UHVWDQWHV�HVSpFLHV�GH�PDPtIHURV�SULPDWDV��$OPHLGD��������)RQVHFD��

������*RPH]��������0DQQLQJ��������

$�FRJQLomR�UHIHUH�VH�D�WRGRV�RV�SURFHVVRV�FRJQLWLYRV�DWUDYpV�GRV�TXDLV�R�FpUHEUR�

LQWHOHFWXDOPHQWH�SHUFHEH��DSUHQGH��DUPD]HQD��UHFRUGD��SURFHVVD�H�XWLOL]D�WRGD�D�LQIRUPDomR�

FDSWDGD�DWUDYpV�GRV�VHQWLGRV��)HUQDQGHV���������e�³XP�SURFHVVR�SVLFROyJLFR��XP�SURFHVVR�

LQWHOHFWXDO´��&RQVHOKR�,QWHUQDFLRQDO�GH�(QIHUPHLURV��������S������'H�DFRUGR�FRP�)RQVHFD�

��������D�FRJQLomR�DEDUFD�R�IXQFLRQDPHQWR�PHQWDO��XP�DWR�RX�SURFHVVR�GH�FRQKHFLPHQWR��

TXH� HQYROYH� D� ³FRDWLYDomR� LQWHJUDGD� H� FRHUHQWH� GH� YiULRV� LQVWUXPHQWRV� RX� IHUUDPHQWDV�

PHQWDLV´� �S������� HP� TXH� HVWDV� HQYROYHP�� DWHQomR�� SHUFHomR� RX� JQRVLD�� SURFHVVDPHQWR�

�VLPXOWkQHR� H� VXFHVVLYR���PHPyULD� �FXUWR� WHUPR�� ORQJR� WHUPR� H� GH� WUDEDOKR��� UDFLRFtQLR��

FDSDFLGDGH�YLVXR�HVSDFLDO��SODQLILFDomR��UHVROXomR�GH�SUREOHPDV��H[HFXomR�H�H[SUHVVmR�GH�

LQIRUPDomR��$OPHLGD��������%DVWRV�	�$OYHV��������)RQVHFD��������0DLD��&RUUHLD�	�/HLWH��

�������5HIHULQGR�$OPHLGD� �������H�)RQVHFD� �������� HVWHV�SURFHVVRV�PHQWDLV�SHUPLWHP�j�

SHVVRD�FRQKHFHU�REMHWRV�H�SHVVRDV��GHVHQYROYHU�D�FDSDFLGDGH�GH�IDODU��OHU��HVFUHYHU��SODQHDU�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
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��

H�H[HFXWDU� Do}HV�� H� DGTXLULU�PHFDQLVPRV� LQWHUQRV�SDUD�SHQVDU�� WRPDU�GHFLV}HV� H� UHFRUGDU�

IDFWRV��1HVWH�VHQWLGR��R�WHUPR�³IXQo}HV�FRJQLWLYDV´ LQWHJUD�XPD�UHGH�GH�FRQH[}HV�FRPSOH[DV�

D QtYHO�FHUHEUDO�TXH�SHUPLWH�D�UHDOL]DomR GH�WDUHIDV�VLPSOHV�H�FRPSOH[DV��

$V� IXQo}HV� FRJQLWLYDV� VmR� FRQVLGHUDGDV� FRPR� HVWUDWpJLDV� FRJQLWLYDV� RX� SODQRV�

PHQWDLV�TXH�VmR�XWLOL]DGRV�SHOD�SHVVRD�SDUD�D�FRPSUHHQVmR�GH�VL�PHVPD�H�GR�PHLR�TXH�D�

URGHLD��LQWHJUDQGR�VH�FRPR�IDWRUHV�LPSRUWDQWHV�QD�PRGXODomR�GDV�UHVSRVWDV�GD�SHVVRD�DRV�

HYHQWRV�DPELHQWDLV��$OPHLGD��������)HUQDQGHV��������)RQVHFD���������6HJXQGR�)HUQDQGHV�

������� H�*RPH]� �������� DV� IXQo}HV� FRJQLWLYDV� SHUPLWHP� D� SHVVRD� VDEHU� ³R� TXH� ID]HU´� H�

³FRPR�ID]HU´�DV�DWLYLGDGHV�HP�UHVSRVWD�jV�H[LJrQFLDV�DGYLQGDV�GR�PHLR�HQYROYHQWH��VHQGR�

HVWDV�IXQGDPHQWDLV�SDUD�D�DXWRQRPLD�

'H� DFRUGR� FRP� RV� DFKDGRV� GD� SHVTXLVD� UHDOL]DGD� H� FRP� EDVH� QR� PRGHOR� GH�

IXQFLRQDPHQWR�FHUHEUDO�GH�/XULD���D�DWHQomR��D�SHUFHomR��D�PHPyULD��D�OLQJXDJHP�H�D�IXQomR�

H[HFXWLYD� VmR� FRQVLGHUDGDV� DV� IXQo}HV� FRJQLWLYDV� TXH� FRQVWLWXHP� D� EDVH� GD� HVWUXWXUD�

QHXUROyJLFD� GR� +RPHP�� GD� DWLYLGDGH� FRQVFLHQWH�� HP� TXH� HVWDV� VmR� HVVHQFLDLV� DR�

IXQFLRQDPHQWR�KXPDQR�H�j�DSUHQGL]DJHP��$OPHLGD��������%DVWRV�	�$OYHV��������)RQVHFD��

������*RPH]��������0DLD�HW�DO���������0DQQLQJ��������0LNDG]H��������5LFDUGR��������

1R�TXH�GL]�UHVSHLWR�DR�PRGHOR�GH�IXQFLRQDPHQWR�FHUHEUDO�GH�/XULD��HVWH�RUJDQL]D�R�

IXQFLRQDPHQWR� FHUHEUDO� HP� WUrV� XQLGDGHV� IXQFLRQDLV� EiVLFDV�� UHVSRQViYHLV� SRU� GLIHUHQWHV�

IXQo}HV�FRJQLWLYDV��jV�TXDLV�FRUUHVSRQGHP�iUHDV�FHUHEUDLV�HVSHFtILFDV��$�SULPHLUD�XQLGDGH�

IXQFLRQDO� UHJXOD� R� HVWDGR� GD� DWLYLGDGH� FRUWLFDO� H� RV� HVWDGRV� PHQWDLV� GH� YLJtOLD� H� DOHUWD�

�5LFDUGR�� ������� e� FRPSRVWD� SRU� HVWUXWXUDV� GR� WURQFR� FHUHEUDO�� FRP� R� VLVWHPD� DWLYDGRU�

UHWLFXODU� DVFHQGHQWH� H� GHVFHQGHQWH�� H� HVWUXWXUDV� VXEFRUWLFDLV� FRPR� R� WiODPR� �9DUDQGD�	�

5RGULJXHV���������(VWDV�PDQWrP�IXQo}HV�FRPR�D�DWHQomR��IXQGDPHQWDO�SDUD�D�RUJDQL]DomR�

GD�DWLYLGDGH�PHQWDO�H�R�IXQFLRQDPHQWR�GH�WRGRV�RV�SURFHVVRV�FRJQLWLYRV��%DVWRV�	�$OYHV��

������5LFDUGR��������9DUDQGD�	�5RGULJXHV�� �������$� VHJXQGD�XQLGDGH� WHP�D� IXQomR�GH�

UHFHEHU��SURFHVVDU��DQDOLVDU�H�DUPD]HQDU�DV�LQIRUPDo}HV�VHQVRULDLV�GR�PHLR�LQWHUQR�H�H[WHUQR�

�5LFDUGR���������(VWD�XQLGDGH�RFXSD�DV�UHJL}HV�GR�FyUWH[ FHUHEUDO��R�ORER�RFFLSLWDO��iUHDV�

YLVXDLV���R�ORER�WHPSRUDO��iUHDV�DXGLWLYDV��H�ORER�SDULHWDO��iUHDV�VRPDWRVHQVRULDLV���RQGH�HP�

FDGD�ORER�Ki�iUHDV�SULPiULDV�UHFHWLYDV��iUHDV�VHFXQGiULDV�FRGLILFDGRUDV�H�iUHDV�WHUFLiULDV�GH�

LQWHJUDomR��%DVWRV�	�$OYHV������� 9DUDQGD�	�5RGULJXHV���������$V�VXDV�IXQo}HV�LQFOXHP�D�

SHUFHomR�� D� PHPyULD� H� D� OLQJXDJHP�� 5HODWLYDPHQWH� j� WHUFHLUD� XQLGDGH� IXQFLRQDO�� HVWD� p�

UHVSRQViYHO�SHOD�FRPELQDomR�H�FRQVROLGDomR�GD�LQIRUPDomR��WHQGR�XPD�IXQomR�LQGLVSHQViYHO�

� 0RGHOR� WHyULFR� FHQWUDGR� QDV� UHODo}HV� FpUHEUR�FRPSRUWDPHQWR�� FRP� HQIRTXH� QDV� IXQo}HV� FRJQLWLYDV�
�0LNDG]H��������9DUDQGD�	�5RGULJXHV��������
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SDUD� D� RUJDQL]DomR� GR� FRPSRUWDPHQWR�� D� IXQomR� H[HFXWLYD� �5LFDUGR�� ������ 9DUDQGD� 	�

5RGULJXHV���������(VWi�LQWHJUDGD�QRV�ORERV�IURQWDLV�H�DSUHVHQWD�iUHDV��WHUFLiULDV��QR�FyUWH[�

SUp�IURQWDO��UHVSRQViYHLV�SHOD�SURJUDPDomR��SODQHDPHQWR��LQWHQomR��YHULILFDomR�H�JHVWmR�GH�

Do}HV�� VHFXQGiULDV�� FRUUHVSRQGHQWHV� DR� FyUWH[� SUp�PRWRU� IURQWDO� H� TXH� SURJUDPDP� DV�

UHVSRVWDV�PRWRUDV��H�SULPiULDV��QR�FyUWH[�PRWRU�IURQWDO�TXH�FRQWURODP�RV�LPSXOVRV��%DVWRV�

	�$OYHV��������9DUDQGD�	�5RGULJXHV���������

8PD�LGHLD�IXQGDPHQWDO�GHVWH�PRGHOR�WHyULFR�GH�/XULD�p�TXH�HPERUD�FDGD�XQLGDGH�

IXQFLRQDO�WHQKD�XPD�IXQomR�VLQJXODU�H�HVSHFtILFD��HVWDV�VH�LQWHUUHODFLRQDP�QXPD�FRRSHUDomR�

IXQFLRQDO�FRPSOH[D�H�RUJDQL]DGD��%DVWRV�	�$OYHV��������0LNDG]H��������5LFDUGR���������

3RUWDQWR�� DV� IXQo}HV� FRJQLWLYDV� UHVXOWDP� GH� RSHUDo}HV� QHXURQDLV� TXH� DFRQWHFHP� HP�

P~OWLSORV�FLUFXLWRV�TXH�HQFRQWUDP�VH�GLVWULEXtGRV�H�RV�TXDLV�VH�HQWUHODoDP�H�LQWHUDJHP�GH�

PRGR�FRQWtQXR��$OPHLGD���������1HVWD�SHUVSHWLYD��TXDQGR�RFRUUH�XPD�DOWHUDomR�QXPD�GDV�

IXQo}HV� FRJQLWLYDV� UHIHULGDV� SRGH� KDYHU� FRPSURPHWLPHQWR GH� RXWUDV� IXQo}HV��

GHVHQFDGHDQGR� XPD� GLVIXQomR� SVLFROyJLFD� TXH� VH� UHIOHWH� QR� FRPSRUWDPHQWR� KXPDQR��

UHTXHUHQGR�XP�SURFHVVR�GH�UHDELOLWDomR��0LNDG]H��������5LFDUGR���������'H�DFRUGR�FRP�R�

PRGHOR�GH�IXQFLRQDPHQWR�FHUHEUDO�GH�/XULD��DV�GLIHUHQWHV�XQLGDGHV�IXQFLRQDLV�LQWHUDJHP�GH�

XPD� IRUPD� FRPSOH[D� H� SOiVWLFD�� HVWDQGR� VXMHLWDV� j� UHRUJDQL]DomR� IDFH� DRV� HVWtPXORV�

DPELHQWDLV��SHOR�TXH�DV�GLIHUHQWHV�IXQo}HV�VmR�DGTXLULGDV�H�GHVHQYROYLGDV�GH�DFRUGR�FRP�RV�

HVWtPXORV�H[WHUQRV��%DVWRV�	�$OYHV��������0LNDG]H��������5LFDUGR���������(VWD�FDSDFLGDGH�

GH� UHRUJDQL]DomR� IXQFLRQDO� GRV� FLUFXLWRV� QHXURQDLV� OHYD� FRP� TXH� XPD� DomR� SRVVD� VHU�

DVVXPLGD�SRU�RXWUDV� FRPSRQHQWHV�GDV�XQLGDGHV� IXQFLRQDLV� DWUDYpV�GD� DSUHQGL]DJHP�H�RX�

HVWtPXORV�UHSHWLGRV��%DVWRV�	�$OYHV��������'ąEURZVNL�HW�DO�� �������DVSHWR� LPSRUWDQWH�D�

FRQVLGHUDU�HP�VLWXDo}HV�GH�OHV}HV�FHUHEUDLV�

$R�HQFRQWUR�GR�PRGHOR�WHyULFR�DERUGDGR�H�IDFH�j�LGHLD�GH�TXH�DV�GLIHUHQWHV�IXQo}HV�

FRJQLWLYDV� UHVXOWDP� GH� XP� SURFHVVR� GLQkPLFR�� $OPHLGD� ������� UHIHUH� TXH� R� VLVWHPD�

IXQFLRQDO�GR�FpUHEUR��RX�VHMD��D�LQWHUDomR�GR�FRQMXQWR�GH�IXQo}HV��D�JOREDOLGDGH��UHVXOWD�QD�

³OLJDomR�GR�SDVVDGR�DR�IXWXUR��GD�SHVVRD�DR�DPELHQWH�H�DRV�RXWURV´��S�������R�TXH�GHILQH�

WRGR� R� FRPSRUWDPHQWR� GD� SHVVRD� H� D� FDSDFLGDGH� GH� DSUHQGL]DJHP� H� GH� UHVROXomR� GH�

SUREOHPDV��UHFRUUHQGR�VH�QHVWH�HVWXGR�DR�WHUPR�³IXQomR�FRJQLWLYD�JOREDO´��TXDQGR�VH�DERUGD�

R�GHVHPSHQKR�UHVXOWDQWH�GR�FRQMXQWR�GDV�IXQo}HV�DYDOLDGDV�

(P� UHODomR� DR� IXQFLRQDPHQWR� FHUHEUDO�� p� GH� PHQFLRQDU� TXH� 0RUJDGR�� 5RFKD��

0DUXWD��*XHUUHLUR�H�0DUWLQV��������LQGLFDP�TXH HVWH�p�LQIOXHQFLDGR�SHOD�DSUHQGL]DJHP�GH�

FHUWDV� FDSDFLGDGHV�� FRPR� D� HVFULWD� H� OHLWXUD�� SHOR� TXH� DV� IXQo}HV� FRJQLWLYDV� SRGHP� VHU�

HVWLPXODGDV� H� DPSOLDGDV� SHOD� HGXFDomR� H� DFHVVR� DR� FRQKHFLPHQWR�� 5HODWLYDPHQWH� j�
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��

DSUHQGL]DJHP�p�GH�UHIHULU�TXH�R�PRGHOR�WHyULFR�GH�/XULD�DOXGH�TXH�R�FpUHEUR�p�FDSD]�GH�

DSUHQGHU�GXUDQWH�WRGD�D�YLGD��SRUpP�H[LVWHP�SHUtRGRV�ELROyJLFRV�HP�TXH�R�FpUHEUR�KXPDQR�

WHP�PDLV�IDFLOLGDGH�SDUD�DSUHQGHU��%DVWRV�	�$OYHV���������

&RPR�UHIHULGR�DQWHULRUPHQWH��D� OLWHUDWXUD�FRQVLGHUD�TXH�D�DWHQomR��D� SHUFHomR��D�

PHPyULD�� D� OLQJXDJHP�H� D� IXQomR� H[HFXWLYD� VmR� IXQo}HV� FRJQLWLYDV� IXQGDPHQWDLV� SDUD� R�

IXQFLRQDPHQWR�GD�SHVVRD�H�SDUD�D�DSUHQGL]DJHP��SHOR�TXH�LPSRUWD��GH�IRUPD�VXFLQWD��DERUGDU�

FDGD�XPD�GHVWDV�IXQo}HV�H�DOJXQV�GRV�SURFHVVRV�PHQWDLV�DVVRFLDGRV��SDUD�PHOKRU�HQTXDGUDU�

H� FRPSUHHQGHU� D� LPSRUWkQFLD� GHVWDV� QD� LQGHSHQGrQFLD� IXQFLRQDO� GH� XPD� SHVVRD��

HVSHFLDOPHQWH�VH�DSUHVHQWDU�XPD�OHVmR�FHUHEUDO��FRPR�7&(�RX�$9&��+i�D�UHIHULU�DSHQDV�

TXH�� HPERUD� DV�YiULDV� IXQo}HV�QR�FpUHEUR�³DWLYHP� UHGHV�QHXURQDLV�GLVWULEXtGDV�� H�QmR� VH�

OLPLWHP�D�XP�KHPLVIpULR�FHUHEUDO´��0DQQLQJ��������S������p�LPSRUWDQWH�WHU�D�QRomR�GH�EDVH�

TXH� R� KHPLVIpULR� GRPLQDQWH� �KHPLVIpULR� HVTXHUGR� HP� PDLV� GH� ���� GDV� SHVVRDV�� WUDWD�

PDLRULWDULDPHQWH�R�PDWHULDO� YHUEDO�� H�R�KHPLVIpULR�QmR�GRPLQDQWH��R�PDWHULDO� QmR�YHUEDO�

�$OPHLGD��������

������ $WHQomR

$�DWHQomR�p�FRQVLGHUDGD�XPD�IXQomR�FRJQLWLYD�EiVLFD��PDV�FRPSOH[D�TXH�H[LJH�XP�

HVWDGR�GH�YLJtOLD��SDUD�R�VHX�GHYLGR�IXQFLRQDPHQWR��H�TXH�HVWi�HQYROYLGD�HP��SUDWLFDPHQWH��

WRGRV�RV�RXWURV�GRPtQLRV�FRJQLWLYRV��H[FHWR�TXDQGR�R�GHVHPSHQKR�GD�WDUHID�VH�WRUQD�KDELWXDO�

RX�DXWRPiWLFR��0DQQLQJ���������

(VWD�IXQomR�FRPSUHHQGH�D�LQLELomR�GH�³WRGRV�RV�HVWtPXORV�GHVQHFHVViULRV�H�ILFDU�

DSHQDV�VXVFHWtYHO�jTXHOHV�TXH�VmR�VLJQLILFDWLYRV´��$OPHLGD��������S�������'H�DFRUGR�FRP�

$PVR�H�6FHULI���������VHP�XPD�VHOHomR�DGHTXDGD�GRV�HVWtPXORV�DPELHQWDLV��D�TXDQWLGDGH�GH�

LQIRUPDomR� VHULD� WmR� JUDQGH� H� GHVRUJDQL]DGD� TXH� QHQKXPD� DWLYLGDGH� FRQVFLHQWH� VHULD�

SRVVtYHO� 3HOR�TXH�D DWHQomR SHUPLWH�D�SHVVRD�PDQWHU�D�YLJLOkQFLD�HP�UHODomR�DR�TXH�DFRQWHFH�

HP�VHX�UHGRU��UHVSRQGHU�DRV�HVWtPXORV�UHOHYDQWHV�H�LQLELU�DTXHOHV�TXH�QmR�FRUUHVSRQGHP�DRV�

REMHWLYRV�RX�WDUHIDV�LPHGLDWDV��$PVR�	�6FHULI���������VHQGR�HVWD�IXQomR�HVVHQFLDO�SDUD�D�

SHUFHomR��PHPyULD��DSUHQGL]DJHP�H�DomR��$OPHLGD��������$PVR�	�6FHULI��������0DQQLQJ��

������

6HJXQGR�/H]DN� �������� FLWDGR�SRU�<RJHY��+DXVGRUII� H�*LODGL� �������� D� DWHQomR�

SRGH� VHU� GLIHUHQFLDGD� GH� DFRUGR� FRP�DV� VXDV� GLPHQV}HV� HP�� DWHQomR� IRFDGD� RX� VHOHWLYD��

DWHQomR�GLYLGLGD��DWHQomR�DOWHUQDGD�H�DWHQomR�VXVWHQWDGD�

$�DWHQomR�VHOHWLYD�UHIHUH�VH�j�FDSDFLGDGH�GH�ILOWUDU�LQIRUPDo}HV�VREUH�HVWtPXORV�H�

VXSULPLU�RV�HVWtPXORV�GLVWUDWRUHV��$PVR�	�6FHULI���������VHQGR�FRPXPHQWH�UHIHULGD�FRPR�
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��

FRQFHQWUDomR��<RJHY�HW�DO����������(VWD�VHOHWLYLGDGH�SHUPLWH�QmR�SURFHVVDU�WXGR�DTXLOR�TXH�

p�DSUHVHQWDGR�QRV�FDPSRV�YLVXDO�RX�DXGLWLYR�H�GLUHFLRQDU�R�IRFR�SDUD�RV�HVWtPXORV�UHOHYDQWHV�

SDUD�D�FRQFUHWL]DomR�GD�WDUHID��$PVR�	�6FHULI���������(VWH�WLSR�GH�DWHQomR�p�HVVHQFLDO�SDUD�

D� PHPyULD� GH� WUDEDOKR� HP� TXH� HVWD� UHIHUH�VH� j� UHWHQomR� GH� ³LQIRUPDomR� DSHQDV�

WHPSRUDULDPHQWH�� SRU� VHJXQGRV� RX� PLQXWRV�� SDUD� TXH� SRVVD� VHU� XWLOL]DGD� HP� DWRV� GH�

VHTXrQFLD�LPHGLDWD´��$OPHLGD��������S������

1R�TXH�FRQFHUQH�j�DWHQomR�GLYLGLGD��HVWD�SHUPLWH�UHDOL]DU�PDLV�GR�TXH�XPD�WDUHID��

DR�PHVPR�WHPSR��HQTXDQWR�TXH�D�DWHQomR�DOWHUQDGD�SHUPLWH�D�UiSLGD�PXGDQoD�GR�IRFR�GH�

DWHQomR�GH�XPD�WDUHID�SDUD�RXWUD��GH�IRUPD�VXFHVVLYD��/H]DN��������FLWDGR�SRU�<RJHY�HW�DO���

�������'H�DFRUGR�FRP�<RJHY�HW�DO����������HVWHV�WLSRV�GH�DWHQomR�GHVHPSHQKDP�XP�SDSHO�

LPSRUWDQWH�QD�UHDOL]DomR�GDV�DWLYLGDGHV�GH�YLGD�GLiULD�H�SRGHP�WHU�LPSOLFDo}HV�QR�ULVFR�GH�

TXHGD��QDV�VLWXDo}HV�GH�DOWHUDo}HV�QD�PDUFKD��R� ULVFR�GH�TXHGD�p�PDLV�HOHYDGR�TXDQGR�D�

FDSDFLGDGH�GH�GLYLGLU�D�DWHQomR�HQFRQWUD�VH�FRPSURPHWLGD�� (P�UHODomR�j�DWHQomR�DOWHUQDGD��

$PVR�H�6FHULI��������UHIHUHP�TXH HVWD�GHILQH�D�RULHQWDomR��HVSHFLDOPHQWH�D�QtYHO�HVSDFLDO�

4XDQWR�j�DWHQomR�VXVWHQWDGD��HVWD�FRPSUHHQGH�D�FDSDFLGDGH�GH�PDQWHU�XPD�UHVSRVWD�

FRPSRUWDPHQWDO�FRQVLVWHQWH�GXUDQWH�XPD�DWLYLGDGH�SRU�XP�SHUtRGR�GH�WHPSR��R�TXH��SRU�VXD�

YH]��HVWi�UHODFLRQDGD�FRP�D YLJLOkQFLD��$PVR�	�6FHULI��������0DQQLQJ��������<RJHY�HW�DO���

������

'H�IRUPD�JHUDO��D�DWHQomR�p�XPD�IXQomR�FRJQLWLYD�TXH�LQIOXHQFLD�D�FDSDFLGDGH�GH�

XPD�SHVVRD�SDUD�IXQFLRQDU�GH�IRUPD�LQGHSHQGHQWH��$OPHLGD��������0DQQLQJ��������9DUDQGD�

	�5RGULJXHV�� ������ $V� DWLYLGDGHV� GLiULDV� RFRUUHP� HP� DPELHQWHV� UHSOHWRV� GH� HVWtPXORV��

UHOHYDQWHV�RX�QmR��TXH�VXFHGHP�GH�PRGR�LQLQWHUUXSWR�H�D�DSUHQGL]DJHP�H�D�FRQFUHWL]DomR�GH�

XPD�RX�PDLV� WDUHIDV�GHSHQGHP�GH�YiULDV� IXQo}HV�FRJQLWLYDV�TXH��SRU�VXD�YH]��GHSHQGHP�

IRUWHPHQWH�GD�DWHQomR�TXH�p�GLVSHQVDGD�QR�PRPHQWR�GR�WUDWDPHQWR�GD�LQIRUPDomR���

������ 3HUFHomR

)HUQDQGHV��������LQGLFD�TXH�D�SHUFHomR�UHVXOWD�GH�SURFHVVRV�DWUDYpV�GRV�TXDLV�D�

SHVVRD� GHWpP� FRQKHFLPHQWR� GR� PXQGR� H� GR� VHX� SUySULR� PHLR� H� FXMDV� LQIRUPDo}HV� VmR�

HODERUDGDV�DWUDYpV GRV�VHQWLGRV��VHQGR�TXH��GH�WDLV�LQIRUPDo}HV�p�TXH�HPHUJH�D�HODERUDomR�

GH�FDWHJRULDV�SHUFHWLYDV��$OPHLGD��������FRPSOHPHQWD�UHIHULQGR�TXH�D�SHUFHomR�³HQYROYH�

QXPHURVRV�QtYHLV�GH�UHSUHVHQWDomR�LQWHUQD��GHVGH�RV�PDLV�VLPSOHV��FRPR�D�LPDJHP�HP�VL��

DWp�DRV�PDLV�HODERUDGRV�H�DEVWUDWRV��FRPR�DV�IRUPDV��FRUHV��RGRUHV��RX�HPRo}HV�GHVSHUWDGDV´�

�S�������
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(VWD� IXQomR�� GH� DFRUGR� FRP�*UHHQH� �������� HQYROYH� XP� FRQMXQWR� GH� SURFHVVRV�

PHQWDLV� DWUDYpV� GRV� TXDLV� DV� SHVVRDV� UHFRQKHFHP�� RUJDQL]DP�� VLQWHWL]DP� H� FRQIHUHP�

VLJQLILFDGR�jV�VHQVDo}HV�UHFHELGDV�SRU�PHLR�GRV�HVWtPXORV�DPELHQWDLV�FDSWDGRV�SHOR�VLVWHPD�

VHQVRULDO��YLVmR��DXGLomR��SDODGDU��WDWR�H�ROIDWR���SHOR�TXH�QmR�p�XP�SURFHVVR�SDVVLYR��PDV�

VLP�PRGXODGD�SHOD�DWHQomR��QD�LPSRVVLELOLGDGH�GH�SHUFHEHU�WXGR�R�TXH�DFRQWHFH�QR PHLR�p�

VHOHFLRQDGR�DOJXQV�HVWtPXORV�SDUD�SURFHVVDU�H�RXWURV�VmR�LJQRUDGRV���

$OPHLGD� ������� H� %URZQ�� 0DSOHVWRQ�� 1DLUQ� H� 0ROOR\� ������� LQGLFDP� TXH� D�

SHUFHomR�FRQVWLWXL�XPD�DWLYLGDGH�ULFD�GH�LQWHUDomR�HQWUH�D�SHVVRD�H�R�PHLR��HVVHQFLDO�SDUD�R�

FRQKHFLPHQWR�H MXOJDPHQWR��SHOR�TXH�HVWD�IXQomR�WDPEpP�HVWi�IRUWHPHQWH�LQWHUOLJDGD�FRP�D�

PHPyULD��IXQomR�TXH�VHUi�DERUGDGD�SRVWHULRUPHQWH�

1R�kPELWR�GD�SHUFHomR��D�SRVVLELOLGDGH�GH�XPD�SHVVRD�³UHFRQKHFHU H� LQWHUSUHWDU�

HVWtPXORV�VHQVRULDLV�DXGLWLYRV��YLVXDLV�RX�WiFWHLV��UHVSHLWDQWHV�D�VL�SUySULR�H�D�WXGR�DTXLOR�TXH�

R� URGHLD´�� p� GHQRPLQDGR� GH� JQRVLD� �$OPHLGD�� ������ S������� 3RU� RXWUR� ODGR�� D� DJQRVLD�

GHVFUHYH� D� LQFDSDFLGDGH� GH� DFHGHU� DR� FRQKHFLPHQWR� VHPkQWLFR� GH� XP� REMHWR� RX� RXWUR�

HVWtPXOR�DSHVDU�GH�PDQWHU�D�IXQomR�VHQVRULDO��QHFHVViULD�SDUD�HVWH�UHFRQKHFLPHQWR��LQWDFWD�

�$OPHLGD��������*UHHQH��������0DQQLQJ��������

$SHVDU�GD�H[LVWrQFLD�GH�GLYHUVRV�VLVWHPDV�SHUFHWLYRV��D�OLWHUDWXUD�GHVWDFD�H�IRFD�VH�

QDV�DOWHUDo}HV�D�QtYHO�GD�SHUFHomR�YLVXDO�H�DXGLWLYD�IDFH�j�LPSRUWkQFLD�FOtQLFD�GHVWHV�H�j�VXD�

LQIOXrQFLD�QD� DSUHQGL]DJHP�H�QD� FDSDFLGDGH�SDUD� UHDOL]DU�DV�DWLYLGDGHV�GH�YLGD�GLiULD�GH�

IRUPD�DXWyQRPD��%URZQ�HW�DO���������*UHHQH��������0DQQLQJ���������

(P� UHODomR� j� SHUFHomR� YLVXDO�� HVWD� FRPSUHHQGH� D� FDSDFLGDGH� GR� FpUHEUR� SDUD�

LQWHUSUHWDU�RV�GDGRV�YLVXDLV��)HUQDQGHV��������H�p�DPSODPHQWH�HVWXGDGD�IDFH�j�VXD�LQIOXrQFLD�

HP�GLIHUHQWHV�SURFHVVRV�PHQWDLV��$OPHLGD��������%URZQ�HW�DO���������*UHHQ��������0DQQLQJ��

�������(VWD�HQJORED��HQWUH�RXWURV��D�SHUFHomR�GH�IRUPDV��D�SHUFHomR�GH�UHODo}HV�HVSDFLDLV��D�

SHUFHomR� GH� FRUHV�� D� SHUFHomR� GH� LQWHQVLGDGH� OXPLQRVD� H� D� SHUFHomR� GH� PRYLPHQWRV�

�$OPHLGD�� ������ %URZQ� HW� DO��� ������ /LWRYVN\�� ������� (QFRQWUD�VH� LQWHUOLJDGD� FRP� D�

FDSDFLGDGH�YLVXR�HVSDFLDO��%URZQ�HW�DO���������%XUJJUDDI��)UHQV��+RRJH�	 YDQ�GHU�*HHVW��

������� TXH� p� D� FDSDFLGDGH� TXH� SHUPLWH� SHUFHEHU�� WUDQVIRUPDU�� UHWHU� H� UHFULDU� GLIHUHQWHV�

DVSHWRV�GR�PHLR�YLVXDO�H�HVSDFLDO�H�TXH�HQYROYH�QmR�Vy�D�SHUFHomR�YLVXDO��PDV�WDPEpP�D�

SHUFHomR� HVSDFLDO�� YLVXDOL]DomR� HVSDFLDO� H� URWDomR�PHQWDO� �%XUJJUDDI� HW� DO��� ������� (VWD�

FDSDFLGDGH�SHUPLWH�³ORFDOL]DU�RV�REMHWRV�QR�HVSDoR��XQV�HP�UHODomR�DRV�RXWURV��H�FRQKHFHU�D�

SRVLomR� TXH� RFXSDP� UHODWLYDPHQWH� D� QyV� SUySULRV´� �0DQQLQJ�� ������ S������� SHOR� TXH�

� &DSDFLGDGH�GH�PDQLSXODU�RX�LQYHUWHU�REMHWRV�EL� H�WULGLPHQVLRQDLV��+H\HV�HW�DO���������FLWDGR�SRU�%XUJJUDDI�
HW�DO���������
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DOWHUDo}HV�D�HVWH�QtYHO�SRGHP�RFDVLRQDU��HQWUH�RXWUDV��GHVRULHQWDomR�YLVXDO���GpILFH�GD�DQiOLVH�

YLVXR�HVSDFLDO� RX�QHJOLJrQFLD�XQLODWHUDO� �%URZQ�HW�DO���������0DQQLQJ���������1D�RUGHP�

GDV� DOWHUDo}HV�� Ki� UHIHUrQFLD� j� DJQRVLD� YLVXDO� QD� TXDO�� GH� DFRUGR� FRP�*UHHQH� ������� H�

0DQQLQJ� �������� D�SHVVRD�DSUHVHQWD�GLILFXOGDGH�HP� UHFRQKHFHU� DWUDYpV� GD�YLVmR�REMHWRV��

LPDJHQV�H�RX�VtPERORV�SUHYLDPHQWH�FRQKHFLGRV��H�SRGH�QmR�FRQVHJXLU�SURGX]LU�LQIRUPDo}HV�

XQLFDPHQWH�GH�LGHQWLILFDomR�VHPkQWLFD��DWULEXLU�XPD�IXQomR���QHP�QRPHDU�R�TXH�p�SHUFHELGR��

5HODWLYDPHQWH�j�SHUFHomR�DXGLWLYD��/LWRYVN\��������H�6OHYF�H�6KHOO��������UHIHUHP�

TXH�HVWD�HQYROYH�GLIHUHQWHV�SURFHVVRV�PHQWDLV�TXH�SHUPLWHP�GLULJLU�D�DWHQomR�SDUD�VLQDLV�

DF~VWLFRV�UHOHYDQWHV��GHWHWDU�H�GLVFULPLQDU�VRQV�H�HOHPHQWRV�IRQpPLFRV�GD�IDOD��ORFDOL]DU�D�

IRQWH�VRQRUD��UHDOL]DU�DVVRFLDomR�DXGLWLYD��UHODFLRQDU�SDODYUDV�GH�DFRUGR�FRP�R�VLJQLILFDGR���

HQWUH� RXWURV�� $� LQFDSDFLGDGH� GD� SHVVRD� UHFRQKHFHU� H� GLVWLQJXLU� RV� VRQV� QD� DXVrQFLD� GH�

TXDLVTXHU�GpILFHV�DXGLWLYRV�p�GHQRPLQDGR�GH�DJQRVLD�DXGLWLYD��*UHHQH��������6OHYF�	�6KHOO��

������H�HVWD�SRGH�DIHWDU�QR�JHUDO�RX�HVSHFLILFDPHQWH�XP�WLSR�GH�SHUFHomR�RX�UHFRQKHFLPHQWR�

DXGLWLYR��6OHYF�	�6KHOO���������1R�FDVR�GH�HVWD�DJQRVLD�VHU�UHIHUHQWH�D�HVWtPXORV�OLQJXtVWLFRV��

WUDWD�VH� GH� XPD� DIDVLD� GH� :HUQLFNH�� PDQLIHVWDGD� SRU� GLILFXOGDGHV� QD� UHSHWLomR� H�

FRPSUHHQVmR�GD�OLQJXDJHP�RUDO�FRP�IOXrQFLD�YHUEDO� QRUPDO��6OHYF�	�6KHOO���������

&RP� EDVH� QR� TXH� IRL� UHIHULGR� QRV� SDUiJUDIRV� DQWHULRUHV�� FRPSUHHQGH�VH� TXH� D�

SHUFHomR�p�XPD�GDV�IXQo}HV�FRJQLWLYDV�TXH�HVWi�DVVRFLDGD�j�DTXLVLomR�GR�FRQKHFLPHQWR�H�j�

FDSDFLGDGH�GH�UHFRQKHFLPHQWR�H�LQWHUSUHWDomR��DVSHWRV�HVVHQFLDLV�QD�UHODomR�GD�SHVVRD�FRP�

R�PHLR�TXH�D�HQYROYH��(VWD�IXQomR�p�FRPSOH[D�H�HQYROYH�YiULRV�PHFDQLVPRV�H�SURFHVVRV�

PHQWDLV�TXH��XPD�YH]�FRP�DOWHUDo}HV��SRGHP�UHVXOWDU�QXPD�LQILQLGDGH�GH�GLILFXOGDGHV��TXHU�

HP�WHUPRV�GH�RULHQWDomR��SHVVRD��HVSDoR�OXJDU�H�WHPSR���TXHU�HP�WHUPRV�GD�UHDOL]DomR�GDV�

DWLYLGDGHV�GD�YLGD�GLiULD�H�RX�GR�GHVHPSHQKR�RFXSDFLRQDO�QD�FRPXQLGDGH��%URZQ�HW�DO���

������&KR�	�/HH��������0OLQDF�	�)HQJ���������8P�GRV�H[HPSORV�p�D�DWLYLGDGH�GR�VH�YHVWLU��

HP�TXH��SDUD�WDO��p�QHFHVViULR�TXH�HVWD�WHQKD�D�FDSDFLGDGH�GH�SHUFHomR�GR�HVTXHPD�FRUSRUDO��

SDUD�LGHQWLILFDU�DV�SDUWHV�GR�FRUSR�FRUUHWDV��GH�SHUFHomR�YLVXDO�H�HVSDFLDO��SDUD�VH�RULHQWDU�QR�

� ,QFDSDFLGDGH�GH�ORFDOL]DU�XP�SRQWR�QR�HVSDoR�TXH�SRGH�OHYDU�j�LQFDSDFLGDGH�GH�HYLWDU�REVWiFXORV�QR�FDPLQKR�
H�GLILFXOGDGHV�HP�HQFRQWUDU�D�VDtGD��D�SRUWD�GD�UXD�RX�HP�WRPDU�XPD�UHIHLomR��0DQQLQJ��������
� ,QFDSDFLGDGH� GH� XWLOL]DU� FRUUHWDPHQWH� DV� LQIRUPDo}HV� GDV� SRVLo}HV� UHODWLYDV� GRV� REMHWRV� QR� HVSDoR�
PDQLIHVWDGD�SHOD�GLILFXOGDGH�HP�GLVFULPLQDU�D�SRVLomR�GH�XP�HOHPHQWR�UHODWLYDPHQWH�D�XP�SRQWR�GH�UHIHUrQFLD�
H�GH�UHDOL]DU�XPD�FySLD�RX�D�FRQVWUXomR�GH�ILJXUDV�VLPSOHV��%URZQ�HW�DO���������
� $XVrQFLD� GH� UHVSRVWD�GD�SHVVRD� DRV� HVWtPXORV�TXH� VH� HQFRQWUDP�QR� HVSDoR� FRQWUDODWHUDO� j� OHVmR� FHUHEUDO�
�*UHHQH��������0DQQLQJ��������
� &DSDFLGDGH�GH�SURGX]LU�XP�GLVFXUVR�IOXHQWH��RX�VHMD��TXDQGR�HVWH�p�SURGX]LGR�VHP�HVIRUoR��DV�IUDVHV�VmR�GH�
FRPSULPHQWR�QRUPDO�H�R�GpELWR� �Q~PHUR�GH�SDODYUDV�SRU XQLGDGH�GH� WHPSR���PHORGLD�H� ULWPR�VmR�QRUPDLV�
�6OHYF�H�6KHOO��������
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YHVWXiULR�H�LGHQWLILFDU�DV�SHoDV��H�GH�SUD[LD���SDUD�UHDOL]DU�RV�PRYLPHQWRV�PRWRUHV�FRUUHWRV�

GR�PHPEUR�VXSHULRU�SDUD�VH�YHVWLU��%URZQ�HW�DO���������

������ 0HPyULD

$OPHLGD� ������� UHIHUH� TXH� D� ³FDSDFLGDGH� GH� XPD� SHVVRD� DGTXLULU� H� UHWHU�

HVSRQWDQHDPHQWH�LQIRUPDo}HV��EHP�FRPR�GH�DV�DUPD]HQDU��SDUD�PDLV�WDUGH�DV�UHFRQKHFHU�H�

SRGHU� DSOLFDU�� FRQVWLWXL� D� PHPyULD´� �S������� 2� PHFDQLVPR� GH� DTXLVLomR�� FRGLILFDomR��

DUPD]HQDPHQWR�H�UHFXSHUDomR�GHVVDV�LQIRUPDo}HV�HVWi�UHODFLRQDGR�FRP�DV�H[SHULrQFLDV�GD�

YLGD�H�LQWLPDPHQWH�LQWHUOLJDGR�FRP�DV�IXQo}HV FRJQLWLYDV�DERUGDGDV��D�DWHQomR�H�D�SHUFHomR�

�$PVR�	�6FHULI��������5LFDUGR���������

'H�DFRUGR�FRP�$OPHLGD���������D�PHPyULD�p�XPD�IXQomR�FRJQLWLYD�TXH�SRGH�VHU�

FODVVLILFDGD�VRE�GLYHUVDV�SHUVSHWLYDV��([LVWH�D�PHPyULD�GH�WUDEDOKR��UHIHULGD�DQWHULRUPHQWH��

TXH�VH�WUDWD�GH�XPD�PHPyULD�GH�³UHSURGXomR�LPHGLDWD��VHQVRULDO�RX�DWLYD´��$OPHLGD��������

S������H�TXH�HVWi�DVVRFLDGD�j�RUJDQL]DomR�GDV�IXQo}HV�FHUHEUDLV��GH�IRUPD�D�DWLQJLU�XP�GDGR�

REMHWLYR��$PVR�	�6FHULI���������(VWH�WLSR�GH�PHPyULD�SHUPLWH�FRRUGHQDU�D�DWHQomR��D�VHOHomR�

H�R�FRQWUROR�JHUDO�GD�LQIRUPDomR�SDUD�TXH�HVWD�VHMD�LQWHJUDGD�H�VH�WRUQH�SHUFHWtYHO��$OPHLGD��

������$PVR�	�6FHULI��������)RQVHFD���������RX�VHMD��SHUPLWH�D�PDQXWHQomR�LQWHQFLRQDO�GH�

LQIRUPDomR� GXUDQWH� R� GHVHPSHQKR� GH� XPD� WDUHID�� FRPR� SRU� H[HPSOR�� QD� UHDOL]DomR� GH�

FiOFXORV�PHQWDLV��0DQQLQJ���������$�PHPyULD�GH�WUDEDOKR�SHUPLWH�DLQGD�PDQWHU�DV�LPDJHQV�

RULHQWDGDV�QR�HVSDoR�GXUDQWH�EUHYHV�PRPHQWRV��KHPLVIpULR�QmR�GRPLQDQWH���WHQGR�LQIOXrQFLD�

QD�FDSDFLGDGH�YLVXR�HVSDFLDO��H�PDQWHU�RV�VRQV�GD�OLQJXDJHP�R�WHPSR�VXILFLHQWH��KHPLVIpULR�

GRPLQDQWH���SDUD�TXH�DV�SDODYUDV�VHMDP�FRPSUHHQGLGDV�QR�GLVFXUVR��$OPHLGD��������$PVR�

	�6FHULI��������%URZQ�HW�DO����������6HJXQGR�$PVR�H�6FHULI���������HVWH�WLSR�GH�PHPyULD�

FRQVWLWXL�R�UHVHUYDWyULR�LQLFLDO�GH�PXLWDV�LQIRUPDo}HV�TXH��QR�ILQDO��SDVVDP�D�ID]HU�SDUWH�GR�

DUPD]HQDPHQWR�GH�FXUWR�SUD]R�H�GH�ORQJR�SUD]R�

+i� UHIHUrQFLD� j�PHPyULD�GH�FXUWR�SUD]R��TXH� WDPEpP�p� WHPSRUiULD�PDV�SHUVLVWH�

PDLV� WHPSR� GR� TXH� D� PHPyULD� GH� WUDEDOKR �$OPHLGD�� ������ $PVR� 	� 6FHULI�� ������� $�

PHPyULD� GH� FXUWR� SUD]R� p� FRQVLGHUDGD� D� PHPyULD� RSHUDFLRQDO� QD� TXDO� D� LQIRUPDomR� p�

EUHYHPHQWH�DUPD]HQDGD�H�SURFHVVDGD��$OPHLGD���������

$�PHPyULD� GH� ORQJR� SUD]R� p� RXWUR� WLSR� GH�PHPyULD� TXH� FRQWpP� LQIRUPDomR� H�

H[SHULrQFLDV�TXH�IRUDP�DUPD]HQDGDV�SDUD�XVR�IXWXUR��$OPHLGD���������(VWD�HQJORED�RXWURV�

� $�SUD[LD�UHIHUH�VH�DR�SURFHVVDPHQWR�VHTXHQFLDO�GH�XP�FRQMXQWR�GH�LQIRUPDo}HV�TXH�OHYD�j�UHDOL]DomR�GH�XP�
DWR�PRWRU�HP�UHVSRVWD�D�XP�HVWtPXOR�HVSHFtILFR��$OPHLGD��������
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VXEWLSRV�GH�PHPyULD��FRPR�D�PHPyULD�H[SOtFLWD��RX�GHFODUDWLYD��H�D�PHPyULD�LPSOtFLWD��RX�

SURFHVVXDO� �$OPHLGD��������0DQQLQJ���������$�SULPHLUD�GL]� UHVSHLWR� D� DFRQWHFLPHQWRV� H�

IDFWRV� TXH� HVWmR� GLVSRQtYHLV� SDUD� HYRFDomR� FRQVFLHQWH� H� LQWHQFLRQDO�� HQYROYHQGR� XPD�

PHPyULD� HSLVyGLFD�� TXH� SHUPLWH� UHWHU� DFRQWHFLPHQWRV�� GDWDV� RX� SHVVRDV�� H� XPD�PHPyULD�

VHPkQWLFD�� TXH� SHUPLWH� UHWHU� IDFWRV�� FRQFHLWRV�� R� VLJQLILFDGR� GDV� FRLVDV� �$OPHLGD�� ������

0DQQLQJ���������$�PHPyULD�LPSOtFLWD�p�DTXHOD�TXH�SHUPLWH�³PDLV�WDUGH��VHP�LQWHQomR�QHP�

FRQVFLrQFLD� GH� WDO�� VDEHU� FRPR´� �$OPHLGD�� ������ S������� (VWD� p� LPSRUWDQWH� SDUD� D�

DSUHQGL]DJHP�GH�SURFHGLPHQWRV��FRPR�SRU�H[HPSOR��QD�XWLOL]DomR�GH�HTXLSDPHQWRV�HOpWULFRV�

H� FR]LQKDU�� HQYROYHQGR� D� PHPyULD� GH� FRPSHWrQFLDV� PRWRUDV� �$OPHLGD�� ������� e� GH�

GHVHQYROYLPHQWR�OHQWR��H[LJH�WUHLQR�FRQWLQXDGR�H�WHPSR��SHOR�TXH��GH�DFRUGR�FRP�$OPHLGD�

�������� D� H[HFXomR� GRV� SURFHGLPHQWRV� PHPRUL]DGRV� RX� WUHLQDGRV� QmR� SUHFLVD� GH�

FRQVFLHQFLDOL]DomR��QHP�VH�SHUGH�

$�PHPyULD��GH�IRUPD�JHUDO��p�FRQVLGHUDGD�XPD�IXQomR�FRJQLWLYD�FHQWUDO�GR�VLVWHPD�

IXQFLRQDO� GR� FpUHEUR� LPSRUWDQWH� SDUD� D� IXQFLRQDOLGDGH� GD� SHVVRD�QR� GLD�D�GLD� �$OPHLGD��

������$PVR�	�6FHULI��������0DQQLQJ��������0OLQDF�	�)HQJ���������(VWD�IXQomR�LQWHJUD�

RXWURV�SURFHVVRV�FRJQLWLYRV�H�WRUQD�VH�UHOHYDQWH�QR�SODQHDPHQWR�GH�DWLYLGDGHV��QD�WRPDGD�

GH�GHFLV}HV��QR�GHVHPSHQKR�GH�WDUHIDV�H�QD�RULHQWDomR�GDV�Do}HV�H�GD�SHVVRD�HP�UHODomR�DR�

WHPSR� H� DR� HVSDoR�� WHQGR� WDPEpP� XP� JUDQGH� SDSHO� QD� FDSDFLGDGH� GH� DSUHQGL]DJHP� GH�

DWLYLGDGHV��$OPHLGD� ������$PVR�	�6FHULI��������9DUDQGD�	�5RGULJXHV��������

������ /LQJXDJHP

$� OLQJXDJHP� p� XPD� IXQomR� FRPSOH[D� TXH� VH� UHIHUH� j� FDSDFLGDGH� GH� FRPXQLFDU�

DWUDYpV�GH�VtPERORV��R�TXH�LPSOLFD�D�FDSDFLGDGH�GH�FRGLILFDU�H�GHVFRGLILFDU�SDUD�D�WURFD�GH�

LQIRUPDomR��$OPHLGD��������'RYH���������(VWD�IXQomR�LQFOXL�D�³HODERUDomR�PHQWDO�GH�WXGR�

DTXLOR�TXH�VH�SUHWHQGH�YHUEDOL]DU�RX�HVFUHYHU��RV�DWRV�GH�IDODU�H�GH�HVFUHYHU�DV�SDODYUDV�H�D�

PHPRUL]DomR� YHUEDO� UHFHQWH� TXH� SHUPLWH� D� UHSHWLomR´� �$OPHLGD�� ������ S������� 6HJXQGR�

$OPHLGD���������D�IXQomR�GD�OLQJXDJHP�³p�SURFHVVDGD�SHOR�KHPLVIpULR�HVTXHUGR�HP�PDLV�GH�

QRYHQWD�SRU�FHQWR�GDV�SHVVRDV�GH[WUDV�H�SHOR�GLUHLWR�HP�FHUFD�GH�TXDUHQWD�SRU�FHQWR�GDV�

HVTXHUGLQDV´��S������

$�OLQJXDJHP�HQFRQWUD�VH�LQWHUOLJDGD�FRP�D PHPyULD��DVVLP�FRPR� FRP D�DWHQomR�H�

D�SHUFHomR��QD�PHGLGD�HP�TXH�p�DWUDYpV�GD�LQWHUDomR�GRV�GLIHUHQWHV�SURFHVVRV�FRJQLWLYRV�TXH�

VmR�FULDGDV�UHSUHVHQWDo}HV�LQWHUQDV�GDV�LQIRUPDo}HV�GR�PHLR�H[WHUQR��FRPR�SRU�H[HPSOR�RV�

FyGLJRV�YLVXDLV��IRQROyJLFRV�RX�VHPkQWLFRV��'RYH���������+i�D�GHVWDFDU�TXH�D�PHPyULD�GH�

WUDEDOKR��FRPR�H[SODQDGR�DQWHULRUPHQWH��SHUPLWH�D�DWLYDomR�GH�LQIRUPDomR�DUPD]HQDGD�H�
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DVVHJXUD�D�HYRFDomR�H�D�PDQXWHQomR�GH� LQIRUPDomR�QHFHVViULD�j�FRPXQLFDomR��j� IDOD�H�D�

RXWUDV�WDUHIDV��$OPHLGD��������0DQQLQJ��������

'H�DFRUGR�FRP�0DQQLQJ���������R�PRGHOR�GH�:HUQLFNH�*HVFKZLQG�LGHQWLILFD�VHLV�

FRPSRQHQWHV�EiVLFRV�GD�OLQJXDJHP��IOXrQFLD��FRPSUHHQVmR�DXGLWLYD��QRPHDomR��UHSHWLomR��

OHLWXUD� H� HVFULWD�� TXH� GHYHP� FRQVWLWXLU� LWHQV� GH� DYDOLDomR� GD� LQWHJULGDGH� GHVWD� IXQomR��

HVSHFLDOPHQWH�QRV�FDVRV�GH�OHV}HV�FHUHEUDLV��

'H�DFRUGR�FRP�$OPHLGD��������H�6OHYF�H�6KHOO���������D�OHVmR�GH�iUHDV�HVSHFtILFDV�

QR� KHPLVIpULR� GRPLQDQWH� SRGH� SURYRFDU� XPD� DIDVLD�� TXH� FRQVLVWH� QXPD� SHUWXUEDomR� GD�

IXQomR�GD�OLQJXDJHP��6H�D�OHVmR�HQYROYHU�D�iUHD�GH�%URFD��QR�FyUWH[�GD�UHJLmR�SRVWHULRU�GD�

FLUFXQYROXomR�IURQWDO�LQIHULRU��D�SHVVRD�FRQVHJXH�SHUFHEHU�R�TXH�OKH GL]HP��PDV�R�GLVFXUVR�

QmR�p�IOXHQWH��D�H[SUHVVmR�GH�UHJUDV�VLQWiWLFDV�HVWi�DXVHQWH�H�R�GLVFXUVR�OLPLWD�VH�j�SURGXomR�

LVRODGD�GH�SDODYUDV�SURGX]LGDV�FRP�GLILFXOGDGH��GHQRPLQDQGR�VH�SRU�DIDVLD�GH�%URFD��3DUD�

DOpP� GD� DOWHUDomR� QR� GLVFXUVR�� $OPHLGD� ������� UHIHUH� TXH� SRGH� HVWDU� DVVRFLDGD� D�

LQFDSDFLGDGH�SDUD�D�HVFULWD��HVWDQGR�³FRQVHUYDGDV�D�FRPSUHHQVmR�GD�OLQJXDJHP�IDODGD�H�GD�

OHLWXUD´� �S������� 1R� FDVR� GH� D� OHVmR� RFRUUHU� QD� iUHD� GH�:HUQLFNH�� QR� FyUWH[� GD� UHJLmR�

SRVWHULRU�GD�FLUFXQYROXomR�WHPSRUDO�VXSHULRU�QR�KHPLVIpULR�GRPLQDQWH��D�SHVVRD�GHVHQYROYH�

XPD�SHUWXUEDomR�DR�QtYHO�GD�FRPSUHHQVmR�GD�OLQJXDJHP�H�QmR�FRQVHJXH�SHUFHEHU�DV�SDODYUDV�

H� IUDVHV�RXYLGDV��GHQRPLQDQGR�VH�GH�DIDVLD�GH�:HUQLFNH��$OPHLGD��������6OHYF�	�6KHOO��

�������1HVWD�VLWXDomR��D�HVFULWD�H�D�OHLWXUD�HVWmR�WDPEpP�GLILFXOWDGDV��PDV�D�H[SUHVVmR�YHUEDO�

HQFRQWUD�VH�PDQWLGD�H�R�GLVFXUVR�p�IOXHQWH��$OPHLGD���������'H�DFRUGR�FRP�HVWHV�~OWLPRV�

DXWRUHV��QD�DIDVLD�GH�:HUQLFNH�R�FRQWH~GR�VHPkQWLFR�GR�GLVFXUVR�p�SREUH��XPD�YH]�TXH�D�

SHVVRD�XWLOL]D�XPD�OLQJXDJHP�UHSOHWD�GH�SDODYUDV�LQYHQWDGDV�H�VHP�QH[R��3RU�RXWUR�ODGR��p�

GH�UHIHULU�TXH�SRGHP�RFRUUHU�OHV}HV�JUDYHV�TXH�HQYROYDP�WRGDV�DV�iUHDV�UHVSRQViYHLV�SHOR�

SURFHVVDPHQWR� GD� OLQJXDJHP� SURYRFDQGR� XP� GLVFXUVR� QmR� IOXHQWH� FRP� SHUWXUEDomR� GD�

FRPSUHHQVmR��VHQGR�GHQRPLQDGR�GH�DIDVLD�JOREDO�

5HVXPLQGR��FRPSUHHQGH�VH�TXH�D�IXQomR�GD�OLQJXDJHP�HQYROYH�YiULRV�PHFDQLVPRV�

LPSRUWDQWHV�SDUD�D�WURFD�GH�LQIRUPDo}HV��SDUD�D�UHODomR�FRP�RV�RXWURV�H�SDUD�R�HQYROYLPHQWR�

QXP�SURFHVVR�GH�DSUHQGL]DJHP��LQHUHQWHV�D�XP�SURJUDPD�GH�UHDELOLWDomR��$OPHLGD��������

9DUDQGD�	�5RGULJXHV���������WHQGR�HVWHV�XP�JUDQGH�LPSDFWR�QR�QtYHO�GH�LQGHSHQGrQFLD�H�

QR�VXFHVVR�GD� UHLQWHJUDomR�GD�SHVVRD�FRP� OHVmR�FHUHEUDO�QD� FRPXQLGDGH� �)UHQHWWH�HW� DO���

������.XPDU�HW�DO���������9DUDQGD�	�5RGULJXHV��������
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������ )XQomR�H[HFXWLYD

$�IXQomR�H[HFXWLYD�LQFOXL�DV�FDSDFLGDGHV�TXH�SHUPLWHP�HVWDEHOHFHU�QRYRV�SDGU}HV�

GH�FRPSRUWDPHQWRV�H�QRYDV�IRUPDV GH�UDFLRFtQLR��WHQGR�VREUH�HOHV�XP�ROKDU�LQWURVSHWLYR��GH�

PRGR� D� ID]HU� DGDSWDo}HV� QHFHVViULDV� H� WRPDU� GHFLV}HV� �$OPHLGD�� ������0DQQLQJ�� ������

<RJHY� HW� DO��� �������(VWDV� FDSDFLGDGHV� VmR� VROLFLWDGDV� HP� VLWXDo}HV� GHVFRQKHFLGDV� H� HP�

VLWXDo}HV�SDUD�DV�TXDLV�³RV�UHSRUWyULRV�GH�FRPSRUWDPHQWR�RX�GH�UDFLRFtQLRV�TXH�D�SHVVRD�

SRVVXL�GHL[DP�GH�VHU�~WHLV��RX�VmR�LQDSURSULDGRV´��0DQQLQJ��������S�������1HVWH�VHQWLGR��DV�

IXQo}HV� H[HFXWLYDV� VmR� FDSDFLGDGHV� DGDSWDWLYDV�� (VWDV� FDSDFLGDGHV� LQFOXHP�� LQLFLDWLYD��

WRPDGD�GH�GHFLVmR��FRQWUROR�PHQWDO�LQLELWyULR��FDSDFLGDGH�GH�LQLELU�DV�UHVSRVWDV�SDUD�DV�TXDLV�

D�SHVVRD�DSUHVHQWD�XPD�IRUWH�WHQGrQFLD�RX�DV�UHVSRVWDV�D�HVWtPXORV�GLVWUDWRUHV���IOH[LELOLGDGH�

PHQWDO� �FDSDFLGDGH� GH�PXGDU� R� FXUVR� GDV� Do}HV� RX� GRV� SHQVDPHQWRV� GH� DFRUGR� FRP� DV�

H[LJrQFLDV� GR� DPELHQWH��� UHVROXomR� GH� SUREOHPDV��PHPyULD� GH� WUDEDOKR�� SODQHDPHQWR� GH�

HVWUDWpJLDV�Do}HV�H�PRQLWRUL]DomR�GDV�UHDOL]Do}HV��&DOGDV��������'LDPRQG��������0DQQLQJ��

�������(VWDV�FDSDFLGDGHV�VmR�QHFHVViULDV�SDUD�D�UHDOL]DomR�GH�FRPSRUWDPHQWRV�FRPSOH[RV�

GLULJLGRV�D�GHWHUPLQDGR�REMHWLYR�H�FRQVWLWXHP�FRPSRQHQWHV�GHILQLWyULRV�GD�FDSDFLGDGH�SDUD�

JHULU�DV�DWLYLGDGHV�GR�GLD�D�GLD�GH�IRUPD�LQGHSHQGHQWH��%URZQ�HW�DO���������&DOGDV��������

'XUDQW� HW� DO��� ������� (VWDV� PHVPDV� FDSDFLGDGHV� VmR� HVSHFLDOPHQWH� QHFHVViULDV� TXDQGR�

SUHVHQWHV�GpILFHV�D�QtYHO�GH�RXWUDV�IXQo}HV��FRPR�SRU�H[HPSOR�QD�IXQomR�PRWRUD��GHFRUUHQWHV�

GR�7&(�RX�$9&��&KXQJ��3ROORFN��&DPSEHOO��'XUZDUG�	�+DJHQ��������

'H�DFRUGR�FRP�<RJHY�HW�DO����������D�IXQomR�H[HFXWLYD�SHUPLWH�j�SHVVRD�FRQVLGHUDU�

RSo}HV� H� VHOHFLRQDU� UHVSRVWDV� HVSHFtILFDV� SDUD� TXDOTXHU� HVWtPXOR�� FRP� EDVH� QR� FRQWH[WR�

VLWXDFLRQDO�� QRV� FRQKHFLPHQWRV�SUp�DGTXLULGRV� H�QRV�REMHWLYRV�SUHWHQGLGRV�� SHOR�TXH�HVWD�

IXQomR�HQJORED�QtYHLV�HOHYDGRV�GR�IXQFLRQDPHQWR�GR�VLVWHPD�FRJQLWLYR�TXH�FRQWURODP�RXWURV�

SURFHVVRV�FHUHEUDLV��HQFRQWUDQGR�VH�LQWHUOLJDGD�FRP�DV�IXQo}HV�DERUGDGDV�DQWHULRUPHQWH��D�

DWHQomR��D�SHUFHomR��D�PHPyULD�H�D�OLQJXDJHP��

'LDPRQG� �������� 'XUDQW� HW� DO�� �������� 0DQQLQJ� ������� H� <RJHY� HW� DO�� �������

UHIHUHP�TXH��TXDQGR�D�IXQomR�H[HFXWLYD�HVWi�FRPSURPHWLGD��D�SHVVRD�SRGH�VHU�LQFDSD]�GH�

FXLGDU�GH�VL��GH�GHVHPSHQKDU�IXQo}HV�LQGHSHQGHQWHV�H�GH�PDQWHU�UHODo}HV�VRFLDLV�DGHTXDGDV��

LQGHSHQGHQWHPHQWH� GD� SUHVHUYDomR�GH� RXWUDV� FDSDFLGDGHV��$�SHVVRD� SRGH� VHU� LQFDSD]� GH�

FRPHoDU� RX� FRPSOHWDU� Do}HV� GH� URWLQD�� FRPR� ODYDU� RV� GHQWHV� RX� YHVWLU�VH�� VHP� XPD�

VROLFLWDomR�H� VXSHUYLVmR� H[WHUQD� �0DQQLQJ��������RX�HQWmR�� WHU�GLILFXOGDGHV� HP�DSUHQGHU�

QRYDV�IRUPDV�GH�UHDOL]DU�DV�DWLYLGDGHV�GH�YLGD�GLiULDV�RX�OLGDU�FRP�DOWHUDo}HV�GHFRUUHQWHV�GD�
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DOWHUDomR�GD�IXQomR�PRWRUD��DOWHUDomR�HVWD�TXH�WDPEpP�SRGH�RFRUUHU�FRPR�UHVXOWDGR�GD�OHVmR�

FHUHEUDO��&KXQJ�HW�DO����������2XWUDV�DOWHUDo}HV�SRGHP�UHIOHWLU�VH�QR�FRPSRUWDPHQWR�SHOD�

EDL[D� LQLFLDWLYD�� IUDFR� SODQHDPHQWR� H� RUJDQL]DomR�� GHVLQLELomR�� IDOWD� GH� DXWRFUtWLFD�� QmR�

FRUUHomR�GH�HUURV�H�GLILFXOGDGHV�QD�JHVWmR�H�LPSOHPHQWDomR�GH�HVWUDWpJLDV��'LDPRQG��������

0DQQLQJ���������

(P� VXPD�� SDUD� H[HFXWDU� XPD� DWLYLGDGH� TXH� ID]� SDUWH� GR� VHX� GLD�GLD�� D� SHVVRD�

QHFHVVLWD�GH�YiULDV�IXQo}HV�FRJQLWLYDV�SUHVHUYDGDV��SDUD�TXH�HVVD�DWLYLGDGH�SRVVD�DFRQWHFHU�

GH�IRUPD�VDWLVIDWyULD�H�VHJXUD��*RPH]��������9DUDQGD�	�5RGULJXHV���������'H�DFRUGR�FRP�

*RPH]��������H�+H\PDQ��7VLUXOQLFRY�H�1DWDQ���������FDVR�DOJXPD�GHVVDV�IXQo}HV�HVWHMD�

FRPSURPHWLGD��D�SHVVRD�SRGH�DSUHVHQWDU�GLILFXOGDGHV�HP�DQDOLVDU�DV�VLWXDo}HV�H�R�PHLR�DR�

VHX�UHGRU��FRPSUHHQGHU�LQVWUXo}HV��H[HFXWDU�WDUHIDV�DXWRGLUHFLRQDGDV�H�UHVROYHU�SUREOHPDV�

GH� IRUPD� LQGHSHQGHQWH��1HVWH� VHQWLGR�� H� GH� DFRUGR� FRP�&LFHURQH� HW� DO�� �������� R� GpILFH�

FRJQLWLYR� RX� D� LQFDSDFLGDGH� FRJQLWLYD� DVVRFLDGD� SRGH� VHU� YLVWD� HP� WHUPRV� GH� HILFLrQFLD��

ULWPR�H�SHUVLVWrQFLD�GH�IXQFLRQDPHQWR��GLPLQXLomR�GD�HILFiFLD�QR�GHVHPSHQKR�GH�DWLYLGDGHV�

GH�YLGD�GLiULDV�RX�LQFDSDFLGDGH�GH�VH�DGDSWDU�D�QRYDV�RX�FRPSOH[DV�VLWXDo}HV��

������ )XQomR�FRJQLWLYD�JOREDO�QD�SHVVRD�FRP�WUDXPDWLVPR�FUkQLR�

HQFHIiOLFR�RX�DFLGHQWH�YDVFXODU�FHUHEUDO

2V� HVWXGRV� QR� kPELWR� GD� WHPiWLFD� HP� HVWXGR� VmR� HVFDVVRV�� 1R� HQWDQWR�� IRUDP�

HQFRQWUDGRV� DOJXQV� HVWXGRV� LQWHUQDFLRQDLV� TXH� GHEUXoDUDP� VREUH� R� HVWXGR� GD� IXQomR�

FRJQLWLYD�JOREDO��TXHU�HP�VLWXDo}HV�GH�7&(��TXHU�HP�VLWXDo}HV�GH�$9&��TXH�LQWHUHVVDP�VHU�

UHIHULGRV� XPD� YH]� TXH� GHWHUPLQDUDP� D� SUHVHQoD� GH� DOWHUDo}HV� QR� GHVHPSHQKR� FRJQLWLYR�

JOREDO�FRP�D�LGHQWLILFDomR�GDV�IXQo}HV�FRJQLWLYDV�PDLV�DIHWDGDV�

1R�HVWXGR�GH�0LRWWR�HW�DO���������IRUDP�DYDOLDGDV�GR]H�SHVVRDV�FRP�7&(�OHYH�H�

PRGHUDGR�� RFRUULGR� Ki� SHOR�PHQRV� XP� DQR�� H� ���� DSUHVHQWDYD� GpILFH� QD� YHORFLGDGH� GH�

SURFHVVDPHQWR� GDV� LQIRUPDo}HV�� ����GpILFHV� D� QtYHO� GD�PHPyULD� HSLVyGLFD� YHUEDO�� ����

GpILFHV�QD�HYRFDomR�H�QRPHDomR�H�����DOWHUDo}HV�QD�FDSDFLGDGH�YLVXR�HVSDFLDO�H�IOXrQFLD�

YHUEDO�QRPLQDO� 1XP�RXWUR�HVWXGR��=KDQJ�HW�DO���������HVWXGDUDP�����SHVVRDV�FRP�7&(�H�

����SHVVRDV�FRP�$9&��DGPLWLGDV�QXP�FHQWUR�GH�UHDELOLWDomR�H�FRP�WHPSR�GH�OHVmR�RFRUULGR�

QRV� SULPHLURV� GR]H� PHVHV�� H� DSHQDV� TXDWUR� SHVVRDV� FRP� 7&(� H� GH]DVVHLV� FRP� $9&�

DSUHVHQWDUDP�XP�GHVHPSHQKR�FRQVLGHUDGR�QRUPDO�QRV�WHVWHV�GH�UDVWUHLR�FRJQLWLYR��2�HVWXGR�

GH�3DWLO� HW� DO�� ������� WDPEpP�GHEUXoRX�VH� VREUH����SHVVRDV�FRP�$9&�H�RLWR�FRP�7&(��

LQWHUQDGDV�QXP�FHQWUR�GH�QHXURUHDELOLWDomR�H�FRP�R�PtQLPR�GH�WUrV�VHPDQDV�DSyV�D�OHVmR��H�
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YHULILFDUDP�TXH�DSHQDV������QmR�DSUHVHQWDYD�GpILFH�FRJQLWLYR��1R�HVWXGR�GH�)UHQHWWH�HW�DO��

�������IRUDP�DYDOLDGDV�SHVVRDV�FRP�7&(�OHYH��QDV�SULPHLUDV�GXDV�VHPDQDV�DSyV�R�HYHQWR��

H����GHVWDV�FRP�WUDXPDWLVPR�FRPSOLFDGR��DFKDGRV�SRVLWLYRV�QD�WRPRJUDILD�FRPSXWRUL]DGD��

WLYHUDP�XP�GHVHPSHQKR�VLJQLILFDWLYDPHQWH�PHQRU�QR�WHVWH�GH�UDVWUHLR�FRJQLWLYR�GR�TXH�R�

JUXSR�GH����SHVVRDV�FRP�WUDXPDWLVPR�QmR�FRPSOLFDGR��WRPRJUDILD�FRPSXWRUL]DGD�QRUPDO��

H�R�JUXSR�GH�FRQWUROR�VDXGiYHO�����SDUWLFLSDQWHV���1HVWH�PHVPR�HVWXGR��R�JUXSR�FRP�7&(�

QmR� FRPSOLFDGR� WHYH� XP� GHVHPSHQKR� VLJQLILFDWLYDPHQWH� PHQRU� GR� TXH� D� GR� JUXSR� GH�

FRQWUROR��8P�RXWUR� HVWXGR�GH�&DUGRVR�HW� DO�� ��������QXP�FHQWUR�GH� WUDXPD��GHEUXoRX�VH�

VREUH�R� HVWXGR�GH����SHVVRDV� FRP�7&(�RFRUULGR�QDV�SULPHLUDV����KRUDV� H�������GHVWDV�

DSUHVHQWDUDP�XPD�UHGXomR�GD�IXQomR�FRJQLWLYD�JOREDO��3DQZDU��3XURKLW��'HR�6LQKD�H�-RVKL�

������� WDPEpP� HVWXGDUDP� SHVVRDV� FRP� 7&(�� ���� FRP� WUDXPDWLVPR� OHYH� H� ���� FRP�

WUDXPDWLVPR�PRGHUDGR��DGPLWLGDV�QXPD�XQLGDGH�KRVSLWDODU��H�RV�UHVXOWDGRV�PRVWUDUDP�TXH�

DV�SHVVRDV�FRP 7&(�PRGHUDGR�WLYHUDP�XP�GHVHPSHQKR�FRJQLWLYR�PHQRU�HP�FRPSDUDomR�

FRP�R�GDV�SHVVRDV�FRP�WUDXPDWLVPR�OHYH��1HVWH�PHVPR�HVWXGR�IRL�GHWHUPLQDGR�TXH�R�GpILFH�

FRJQLWLYR�HVWDYD�SUHVHQWH�HP�������GDV�SHVVRDV�FRP�7&(�OHYH�

'H� DFRUGR� FRP� HVWHV� HVWXGRV� UHIHULGRV� DQWHULRUPHQWH�� DV� DOWHUDo}HV� PDLV�

FRPXPPHQWH�LGHQWLILFDGDV�D�QtYHO�GDV�IXQo}HV�FRJQLWLYDV��DSyV�XP�7&(��IRUDP�DR�QtYHO�GD�

DWHQomR��GD� IXQomR�H[HFXWLYD� �YHORFLGDGH�GH�SURFHVVDPHQWR���GD�PHPyULD� �HYRFDomR���GD�

OLQJXDJHP��IOXrQFLD�YHUEDO��QRPHDomR�H�UHSHWLomR��H�GD�FDSDFLGDGH�YLVXR�HVSDFLDO��&DUGRVR�

HW�DO���������)UHQHWWH�HW�DO���������0LRWWR�HW�DO���������3DQZDU�HW�DO���������3DWLO�HW�DO���������

=KDQJ�HW�DO���������

5HODWLYDPHQWH�DR�$9&��7RJOLD��)LW]JHUDOG��2¶'HOO��0DVWURJLRYDQQL�H�/LQ��������

LQFOXtUDP�QR�VHX�HVWXGR����SHVVRDV�FRP�HVWD�OHVmR�DGPLWLGDV�QXP�FHQWUR�XQLYHUVLWiULR�GH�

UHDELOLWDomR� H� GHWHUPLQDUDP� TXH� ���� DSUHVHQWDYD� GpILFH� FRJQLWLYR�� &DUR� H� &UX]� �������

HVWXGDUDP����KRPHQV�DGXOWRV�FRP�$9&��FRP�OHVmR�RFRUULGD�Ki�SHOR�PHQRV�VHLV�PHVHV�H�HP�

SURFHVVR�GH�UHDELOLWDomR�HP�UHJLPH�GH�DPEXODWyULR�RX�QR�GRPLFtOLR��H�����DSUHVHQWRX�DOWRV�

tQGLFHV�GH�DOWHUDo}HV�FRJQLWLYDV��2�HVWXGR�UHDOL]DGR�SRU�+XLMEHQ�6FKRHQPDNHUV HW DO���������

VREUH�����SHVVRDV�FRP�$9&�DGPLWLGDV�QDV�XQLGDGHV�GH�UHDELOLWDomR�UHYHORX�TXH�DV�IXQo}HV�

H[HFXWLYDV�H�D�PHPyULD�YHUEDO�H�QmR�YHUEDO�HUDP�DV�IXQo}HV�PDLV�DIHWDGDV��1XP�RXWUR�HVWXGR�

UHDOL]DGR�SRU�$E]KDQGDG]H HW�DO����������HP�����SHVVRDV�FRP�$9&��DGPLWLGDV��������KRUDV�

GH� DGPLVVmR�� QXPD� XQLGDGH� GH� DJXGRV� HVSHFLDOL]DGD� HP� $9&�� FHUFD� GH� ���� ������

DSUHVHQWDUDP�GpILFH�FRJQLWLYR��

2V�HVWXGRV�UHIHULGRV�QR�kPELWR�GR�$9&�YHULILFDUDP�TXH�RV�SURFHVVRV�FRJQLWLYRV�

PDLV� DIHWDGRV� IRUDP� DR� QtYHO� GD� DWHQomR�� GD� IXQomR� H[HFXWLYD�� GD�PHPyULD� GH� WUDEDOKR�
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�FiOFXOR��� GD� OLQJXDJHP� �IOXrQFLD� YHUEDO� H� QRPHDomR�� H� GD� FDSDFLGDGH� YLVXR�HVSDFLDO�

�$E]KDQGDG]H HW�DO���������&DUR�	�&UX]��������+XLMEHQ�6FKRHQPDNHUV HW�DO���������3DWLO�HW�

DO���������7RJOLD�HW�DO���������=KDQJ�HW�DO����������$SHVDU�GD�LGHQWLILFDomR�GHVWDV�DOWHUDo}HV�

H� GDV� VXSUDPHQFLRQDGDV� QR� FDVR� GH� 7&(�� RV� HVWXGRV�� GH� IRUPD� JHUDO�� DSRQWDP� YiULDV�

DOWHUDo}HV�D�QtYHO�GDV�YiULDV� IXQo}HV�FRJQLWLYDV��SDUD�DOpP�GDV� UHIHULGDV�� H�FRQVLGHUDP�R�

HVWDGR�GD� IXQomR� FRJQLWLYD� FRPR� FRQFHLWR� JOREDO�� XPD�YH]� TXH� FRQVWLWXL� XP�SUHGLWRU� GD�

LQGHSHQGrQFLD�IXQFLRQDO��$E]KDQGDG]H HW�DO���������%HQHGLFWXV�HW�DO���������%URZQ�HW�DO���

������&DUR�	�&UX]��������&DUR�HW�DO���������&KR�	�/HH��������'XUDQW�HW�DO���������+XLMEHQ�

6FKRHQPDNHUV�HW�DO���������/LP�HW�DO���������6ZHHW�HW�DO���������7RJOLD�HW�DO����������

+XLMEHQ�6FKRHQPDNHUV�HW�DO�� ��������9DUDQGD�H�5RGULJXHV��������H�=KDQJ�HW�DO��

�������PHQFLRQDP�TXH�DV�DOWHUDo}HV�QDV�IXQo}HV�FRJQLWLYDV�UDUDPHQWH�RFRUUHP�GH�IRUPD�

LVRODGD�QDV�VLWXDo}HV�GH�OHV}HV�FHUHEUDLV�SRU�7&(�H�$9&��GHYHQGR�R�SURILVVLRQDO�GH�VD~GH�

DYDOLDU�D�IXQomR�FRJQLWLYD�QD�VXD�JOREDOLGDGH��R�FRQMXQWR�GDV�IXQo}HV�DERUGDGDV���XPD�YH]�

TXH�LQWHUHVVD�DYDOLDU�D�H[SUHVVmR�FRPSRUWDPHQWDO�GR�FRQMXQWR�GH�DOWHUDo}HV�TXH�DIHWDP�D�

LQGHSHQGrQFLD� IXQFLRQDO� GD� SHVVRD� PDV�� WDPEpP�� LGHQWLILFDU� DTXHODV� IXQo}HV� TXH� HVWmR�

FRPSURPHWLGDV�SDUD�PHOKRU�DGHTXDU�R�SODQR�GH�LQWHUYHQomR�± LGHLD�SDWHQWH�QR�PRGHOR�GH�

/XULD�

'H�DFRUGR�FRP�0DLD�HW�DO����������DV�DOWHUDo}HV�DR�QtYHO�GDV�IXQo}HV�FRJQLWLYDV�VmR�

LQDFHVVtYHLV� DWUDYpV� GR� H[DPH� QHXUROyJLFR� FOiVVLFR�� VHQGR� QHFHVViULR� D� DSOLFDomR� GH�

LQVWUXPHQWRV�TXH�SHUPLWDP�GHWHUPLQDU�R�IXQFLRQDPHQWR�GHVWHV�SURFHVVRV��(QWUH�RV�LQ~PHURV�

LQVWUXPHQWRV�GH�DYDOLDomR�FRJQLWLYD�GHVWDFDP�VH�R�0LQL�0HQWDO�6WDWH�([DPLQDWLRQ��006(��

H�R�0RQWUHDO�&RJQLWLYH�$VVHVVPHQW��0R&$���HP�TXH�XP�RX�RXWUR�RX�DPERV�IRUDP�XWLOL]DGRV�

QD� PDLRULD� GRV� HVWXGRV� FRQVXOWDGRV� SDUD� DYDOLDU� DV� IXQo}HV� FRJQLWLYDV� H� GHWHUPLQDU� D�

SUHVHQoD�GH�GpILFH�FRJQLWLYR��$E]KDQGDG]H HW�DO���������&DUGRVR�HW�DO���������&DUR�	�&UX]�

������&DUR�HW�DO���������&KR�	�/HH��������'XUDQW�HW�DO�������� )UHQHWWH�HW�DO���������+XLMEHQ�

6FKRHQPDNHUV HW�DO���������/LP�HW�DO���������3DQZDU�HW�DO���������3DWLO�HW�DO���������6ZHHW�HW�

DO���������7RJOLD�HW�DO���������=KDQJ�HW�DO����������(VWHV�LQVWUXPHQWRV SRGHP�VHU�XWLOL]DGRV�

SRU� TXDOTXHU� SURILVVLRQDO� GH� VD~GH� WUHLQDGR� H� IRUQHFHP� XPD� FDUDWHUL]DomR� VXSHUILFLDO�

�DSUR[LPDGD�� GDV� YiULDV� IXQo}HV� FRJQLWLYDV� �)UHLWDV�� $OYHV�� 6LP}HV�	� 6DQWDQD�� ������ H�

SHUPLWHP�REWHU�XPD�YLVmR�JHUDO�GR�HVWDGR�FRJQLWLYR� HQFRQWUDQGR�VH�DPERV�YDOLGDGRV�SDUD�

D�SRSXODomR�SRUWXJXHVD��)UHLWDV��3ULHWR��6LP}HV�	�6DQWDQD��������)UHLWDV��6LP}HV��0DUWLQV��

9LODU�	�6DQWDQD��������)UHLWDV��6LP}HV�	�6DQWDQD��������*XHUUHLUR�HW�DO���������0RUJDGR�HW�

DO��� ������� 'H� DFRUGR� FRP� )UHLWDV� HW� DO�� �������� HVWHV� LQVWUXPHQWRV� VmR� XWLOL]DGRV� FRPR�

SULPHLURV�RULHQWDGRUHV�QR�GHVSLVWH�GH�DOWHUDo}HV�GDV�IXQo}HV�FRJQLWLYDV�IRFDLV�DVVRFLDGDV�D�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

OHV}HV�FHUHEUDLV�ORFDOL]DGDV�H��QR�FDVR�GD�SUHVHQoD�H�SHUPDQrQFLD�GH�GHVHPSHQKR�GHILFLWiULR�

DTXDQGR�GH�XPD�DYDOLDomR�JOREDO��SRGH�VHU�QHFHVViULR�WHVWHV�GH�DYDOLDomR�LQGLYLGXDOL]DGD�H�

PDLV�FRPSUHHQVLYD�SRU�XP�HVSHFLDOLVWD��FRPR�XP�QHXURSVLFyORJR��

'H�DFRUGR�FRP�)UHLWDV�HW�DO�� ������� )UHLWDV��6LP}HV��$OYHV�H�6DQWDQD������D� H�

0RUJDGR�HW�DO����������R�006(�p�XP�WHVWH�FRJQLWLYR�EUHYH��TXH�DYDOLD�DV�IXQo}HV�FRJQLWLYDV�

GH�IRUPD�JOREDO��VHQGR�R�PDLV�DPSODPHQWH�YDOLGDGR�SDUD�GLYHUVDV�SRSXODo}HV��LQFOXVLYH�FRP�

OHV}HV�FHUHEUDLV�YDVFXODUHV�H�WUDXPiWLFDV���FRP�D�PDLRU�GLYHUVLGDGH�GH�DSOLFDo}HV�HP�HVWXGRV�

HSLGHPLROyJLFRV� H� GH� LQYHVWLJDomR� FOtQLFD� H� QD� SUiWLFD� FOtQLFD�� H� R�PDLV� UHIHUHQFLDGR� QD�

OLWHUDWXUD��3HUPLWH�DYDOLDU�VHLV�GRPtQLRV�FRJQLWLYRV��RULHQWDomR��UHWHQomR��DWHQomR�H�FiOFXOR��

HYRFDomR��OLQJXDJHP�H�FDSDFLGDGH�FRQVWUXWLYD��*XHUUHLUR�HW�DO��������0RUJDGR�HW�DO���������

$SHVDU� GD� DPSOD� XWLOL]DomR� GR� 006(� QD� SUiWLFD� FOtQLFD� H� QD� LQYHVWLJDomR��

DWXDOPHQWH�VmR�DSRQWDGDV�DOJXPDV�OLPLWDo}HV��FRPR��D�EDL[D�VHQVLELOLGDGH�D�HVWiGLRV�PDLV�

OLJHLURV�GH�GpILFH� FRJQLWLYR�� R�TXH�SRGH� OHYDU� D� XPD�HOHYDGD� WD[D�GH� IDOVRV�QHJDWLYRV�� D�

UHGX]LGD�FRPSOH[LGDGH�GH�DOJXPDV�WDUHIDV�GR�WHVWH��PHPyULD�H�OLQJXDJHP���TXH�SRGH�JHUDU�

XP�HIHLWR�WHWR�GRV�GHVHPSHQKRV��HVSHFLDOPHQWH�QDV�SHVVRDV�FRP�QtYHO�GH�HVFRODULGDGH�PDLV�

HOHYDGD��H�D�DXVrQFLD�GH�WDUHIDV�SDUD�D�DYDOLDomR�GDV�IXQo}HV�H[HFXWLYDV��)UHLWDV�HW�DO���������

3HUDQWH� WDLV� OLPLWDo}HV�� H� QXPD� WHQWDWLYD� GH� SRWHQFLDU� D� HILFiFLD� H� SUHFLVmR� GR�

UDVWUHLR�FRJQLWLYR�EUHYH��1DVUHGGLQH�HW�DO���������GHVHQYROYHUDP�R�0R&$��,QLFLDOPHQWH�HVWH�

LQVWUXPHQWR�IRL�GHVHQYROYLGR�SDUD�D�DYDOLDomR�GDV�IRUPDV�PDLV�OLJHLUDV�GH�GHFOtQLR�FRJQLWLYR��

&RQWXGR��D�VXD�XWLOLGDGH�WRUQRX�VH�PXLWR�PDLV�DEUDQJHQWH�H��DWXDOPHQWH��R�0R&$�UHYHOD�VH�

XP�PpWRGR�UiSLGR�H�HILFD]�QD�LGHQWLILFDomR�GH�DOWHUDo}HV�QDV�IXQo}HV�FRJQLWLYDV�DVVRFLDGDV�

D� GLYHUVDV� SDWRORJLDV� �)UHLWDV� HW� DO��� ������ )UHLWDV� HW� DO��� ������ )UHLWDV� HW� DO��� ������� 2�

LQVWUXPHQWR�0R&$�p DPSODPHQWH�XVDGR�HP�WRGR�R�PXQGR�H�Mi�IRL�DGDSWDGR�H�YDOLGDGR�HP�

PDLV� GH� ��� SDtVHV� �)UHLWDV� HW� DO��� ������� WHQGR� VLGR� DGDSWDGD� WUDQVFXOWXUDOPHQWH� SDUD� D�

SRSXODomR�SRUWXJXHVD�SRU�)UHLWDV�HW�DO� ��������'H DFRUGR�FRP�)UHLWDV�HW�DO����������HQFRQWUD�

VH�³DGDSWDGR��YDOLGDGR�FOtQLFD�H�SVLFRPHWULFDPHQWH��H�GLVS}H�GH�QRUPDV�UHSUHVHQWDWLYDV�SDUD�

D�SRSXODomR�SRUWXJXHVD´��S������R�TXH�YHP�OHJLWLPDU�D�VXD�XWLOL]DomR��HQTXDQWR�LQVWUXPHQWR�

GH�UDVWUHLR�FRJQLWLYR�EUHYH��HP�FRQWH[WRV�GH�FXLGDGRV�GH�VD~GH�SULPiULRV�H�HP�FRQWH[WRV�

GLIHUHQFLDGRV��DVVLP�FRPR��QD�LQYHVWLJDomR��7DPEpP��D�QRUPD�Q������������GD�'LUHFomR�

*HUDO� GD� 6D~GH� ������� UHODWLYD� j� ³DERUGDJHP� WHUDSrXWLFD� GDV� DOWHUDo}HV� FRJQLWLYDV´�

UHFRQKHFH�H�UHFRPHQGD�D�XWLOL]DomR�GR�0R&$�SDUD�R�UDVWUHLR�FRJQLWLYR�EUHYH�

2�0R&$�p�XPD�IHUUDPHQWD�QR�IRUPDWR�SDSHO�H�OiSLV��XPD�IROKD���TXH�UHTXHU�XP�

WHPSR�GH� DSOLFDomR�FXUWR� ����D����PLQXWRV��� H� p� FRPSRVWR�SRU�XP�PDQXDO�TXH�GHVFUHYH�

H[SOLFLWDPHQWH� DV� LQVWUXo}HV�SDUD� DSOLFDU� DV WDUHIDV� H� UHWUDWDU�REMHWLYDPHQWH�R� VLVWHPD�GH�
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(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

SRQWXDomR�GHILQLGR��(VWH�LQVWUXPHQWR�DYDOLD�VHLV�GRPtQLRV�FRJQLWLYRV��IXQo}HV�H[HFXWLYDV��

FDSDFLGDGH� YLVXR�HVSDFLDO�� PHPyULD�� DWHQomR�� FRQFHQWUDomR� H� PHPyULD� GH� WUDEDOKR�

OLQJXDJHP��H�RULHQWDomR�WHPSRUDO�H�HVSDFLDO��H�FRQWHPSOD�GLYHUVDV�WDUHIDV�HP�FDGD�GRPtQLR��

GH�DFRUGR�FRP�D�HVWUXWXUD�GHVFULWD�QD�WDEHOD���

7DEHOD�� � (VWUXWXUD�GR�0R&$
'RPtQLR�FRJQLWLYR 7DUHIDV 3RQWXDomR

)XQomR�H[HFXWLYD

7UDLO�0DNLQJ�7HVW %��DGDSWDGR���

)OXrQFLD�9HUEDO�)RQpPLFD��

$EVWUDomR�YHUEDO��

��SRQWR

��SRQWR

��SRQWRV

&DSDFLGDGH�YLVXR�HVSDFLDO
'HVHQKR�GR�UHOyJLR��FRQWRUQR��Q~PHURV�H�SRQWHLURV���

&ySLD�GR�FXER

��SRQWRV

��SRQWR

0HPyULD (YRFDomR�GLIHULGD�GH�SDODYUDV����PLQXWRV� ��SRQWRV

$WHQomR��FRQFHQWUDomR�H�

PHPyULD�GH�WUDEDOKR

0HPyULD�GH�GtJLWRV��VHQWLGR�GLUHWR���

0HPyULD�GH�GtJLWRV��VHQWLGR�LQYHUVR�

7DUHID�GH�DWHQomR�VXVWHQWDGD��GHWHomR�GR�DOYR�

6XEWUDomR�HP�VpULH�GH��

��SRQWR

��SRQWR

��SRQWR

��SRQWRV

/LQJXDJHP

1RPHDomR�GH���DQLPDLV�SRXFR�IDPLOLDUHV

5HSHWLomR�GH���IUDVHV�VLQWDWLFDPHQWH�FRPSOH[DV��

)OXrQFLD�9HUEDO�IRQpPLFD��VXSUDFLWDGD�

��SRQWRV

��SRQWRV

2ULHQWDomR
7HPSRUDO��GLD�GR�PrV��PrV��DQR�H�GLD�GD�VHPDQD�

(VSDFLDO��OXJDU�H�ORFDOLGDGH�

��SRQWRV

��SRQWRV

)RQWH��)UHLWDV��6LP}HV��0DUWLQV��9LODU�	 6DQWDQD��������S������ )UHLWDV��6LP}HV�	�6DQWDQD���������1DVUHGGLQH�HW�DO��
�������

&RPSDUDWLYDPHQWH� FRP� R� 006(�� R� 0R&$� DYDOLD� PDLV� IXQo}HV� FRJQLWLYDV��

LQFOXLQGR�LWHQV�SDUD�D�DYDOLDomR�GD�IXQomR�H[HFXWLYD��H�DSUHVHQWD�XP�PDLRU�QtYHO�GH�H[LJrQFLD�

H� FRPSOH[LGDGH� GDV� VXDV� WDUHIDV� �QRPHDGDPHQWH� DR� QtYHO� GDV� DSWLG}HV� OLQJXtVWLFDV�� GR�

SURFHVVDPHQWR� YLVXR�HVSDFLDO�� GD� DWHQomR�� GD� FRQFHQWUDomR� H� GD� PHPyULD� GH� WUDEDOKR���

�� $YDOLD� HVVHQFLDOPHQWH� D� YHORFLGDGH� GH� SURFHVVDPHQWR� FRJQLWLYR� H� DV� IXQo}HV� H[HFXWLYDV� H�� DOpP� GH�
FRPSHWrQFLDV�YLVXRPRWRUDV�H�YLVXRSHUFHWLYDV��UHTXHU�IOH[LELOLGDGH�PHQWDO�SDUD�DOWHUQDU�HQWUH�Q~PHURV�H�OHWUDV�
�0DQQLQJ��������
�� 3HUPLWH� DYDOLDU� DV� IXQo}HV� FRJQLWLYDV� H[HFXWLYDV� H� GD� OLQJXDJHP� SRLV� UHTXHU� UHFXSHUDomR� PQpVLFD� H�
DUWLFXODomR�YHUEDO�IRQROyJLFD�GDV�SDODYUDV��0DQQLQJ��������
�� 5HTXHU�SURFHVVRV�FRPSOH[RV�GH�FRQKHFLPHQWR�VHPkQWLFR�H�SHQVDPHQWR�FRQFHWXDO��$OPHLGD��������
�� 3HUPLWH�D�DYDOLDomR�GH�GLYHUVDV�IXQo}HV�FRJQLWLYDV��FRPR��DWHQomR�VHOHWLYD�H�VXVWHQWDGD��FRPSUHHQVmR�GH�
PDWHULDO�YHUEDO��FDSDFLGDGHV�YLVXRFRQVWUXWLYDV��SHUFHomR�GH�VtPERORV�UHSUHVHQWDomR�VLPEyOLFD�H�JUDIRPRWRUD��
SHUFHomR�DWHQomR�XQLODWHUDO��PHPyULD�VHPkQWLFD�H�GH�WUDEDOKR��$OPHLGD��������0DQQLQJ��������
�� $V�WDUHIDV�GH�VHTXrQFLD�QXPpULFD�HP�VHQWLGR�GLUHWR�H�LQYHUVR�SHUPLWHP�DYDOLDU�D�PHPyULD�D�FXUWR�SUD]R�H��
HP�HVSHFLDO��D�PHPyULD�GH�WUDEDOKR��)UHLWDV�HW�DO���������0DQQLQJ��������
��$YDOLD�D�FDSDFLGDGH�GH�DWHQomR�H�GH�FRQFHQWUDomR�SDUD�PHPRUL]DU�DV�SDODYUDV��VHQGR�HVWH�SURFHVVR�VXSRUWDGR�
SHORV�VLVWHPDV�GD�PHPyULD�GH�WUDEDOKR�HVVHQFLDO�SDUD�D�IXQomR�GD�OLQJXDJHP��$PVR�	�6FHULI��������
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(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

SURSRUFLRQDQGR�XPD�DYDOLDomR�PDLV�FRPSOHWD�H�PDLV�H[LJHQWH�GDV�IXQo}HV�FRJQLWLYDV��R�TXH�

SRWHQFLD� D� VHQVLELOLGDGH� GRV� VHXV� UHVXOWDGRV� DRV� HVWiGLRV� GH� GpILFH� PDLV� OLJHLURV� H� XPD�

PHOKRU�DGHTXDomR�DR�UDVWUHLR�FRJQLWLYR�GDV�SHVVRDV�FRP�QtYHO�GH�HVFRODULGDGH�PDLV�HOHYDGD�

�)UHLWDV�HW�DO���������)UHLWDV�HW�DO���������1DVUHGGLQH�HW�DO�������� 6ZHHW�HW�DO����������

(P�UHODomR�j�SRQWXDomR�QR�0R&$��HVWD�p�REWLGD�DWUDYpV�GD�VRPD�GRV�SRQWRV�GH�

FDGD� WDUHID� WHUPLQDGD� FRP� VXFHVVR�� WHQGR� XPD� SRQWXDomR� Pi[LPD� GH� ��� SRQWRV�� $V�

SRQWXDo}HV�PDLV� DOWDV� LQGLFDP�PHOKRU� GHVHPSHQKR� FRJQLWLYR� �)UHLWDV�� 6LP}HV��0DU{FR��

$OYHV�	�6DQWDQD��������1DVUHGGLQH�HW�DO���������

'H�DFRUGR�FRP�0RUJDGR�HW�DO����������R�006(�p�XP�WHVWH�GH�UDVWUHLR�EUHYH�SDUD�

DYDOLDomR�GDV�IXQo}HV�FRJQLWLYDV�PXLWR�XVDGR�QRV�HVWXGRV�GH�LQYHVWLJDomR��PDV�UHTXHU�XPD�

SRVWHULRU� DYDOLDomR� FRP� RXWURV� LQVWUXPHQWRV� GH� UDVWUHLR� SDUD� HVWDEHOHFHU� FRQFOXV}HV�

GHILQLWLYDV��2�006(�H�R�0R&$�VmR�JHUDOPHQWH�DSOLFDGRV�HP�VpULH��SRLV�1DVUHGGLQH�HW�DO��

�������UHFRPHQGDP�D�DSOLFDomR�GR�0R&$�D�SHVVRDV�FRP�TXHL[DV�RX�VLWXDomR�SURYiYHO�GH�

DOWHUDo}HV� GDV� IXQo}HV� FRJQLWLYDV� H� TXH� REWrP� XPD� SRQWXDomR� GHQWUR� GRV� OLPLWHV�

FRQVLGHUDGRV�QRUPDLV�QR�006(��6HQGR�WDO�VLWXDomR�FRQVWDWDGD�QRV�HVWXGRV�GH�+H\PDQ�HW�

DO�� ��������+XLMEHQ�6FKRHQPDNHUV� HW� DO�� ��������/LP�HW� DO�� ��������6ZHHW� HW� DO�� ������ H

=KDQJ�HW�DO����������HP�TXH�XP�Q~PHUR�FRQVLGHUiYHO�GH�SDUWLFLSDQWHV�QHVWHV�HVWXGRV�FRP�

XP�006(�³QRUPDO´�DSUHVHQWRX�GpILFH�FRJQLWLYR�GH�DFRUGR�FRP�R�0R&$�

)DFH�jV�OLPLWDo}HV�GR�006(�H�XPD�YH]�TXH�VH�SUHWHQGH�DSUHFLDU�R�HVWDGR�GD�IXQomR�

FRJQLWLYD�JOREDO�GD�SRSXODomR�DGXOWD�FRP�7&( RX�$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�

GH� 5HDELOLWDomR� QD� 5$0�� RSWDU�VH�i� SHOD� DSOLFDomR� GR� LQVWUXPHQWR�0R&$ SDUD PHOKRU�

FDUDWHUL]DU�D�IXQomR�FRJQLWLYD�JOREDO�GD�SRSXODomR�HP�HVWXGR��

e�GH�UHIHULU�TXH��GH�DFRUGR�FRP�RV�HVWXGRV�GH�$E]KDQGDG]H HW�DO����������&DUGRVR�

HW�DO����������)UHQHWWH�HW�DO���������H�3DQZDU�HW�DO����������D�LGDGH�H�R�QtYHO�GH�HVFRODULGDGH�

LQIOXHQFLDUDP�RV� UHVXOWDGRV�REWLGRV�QRV� LQVWUXPHQWRV�XWLOL]DGRV�SDUD�DYDOLDomR�GD� IXQomR�

FRJQLWLYD�JOREDO��3HOR�TXH��QD�DYDOLDomR�GD�IXQomR�FRJQLWLYD�JOREDO��p�GH�FRQVLGHUDU�IDWRUHV�

VRFLRGHPRJUiILFRV��FRPR�D�LGDGH��GDGR�TXH�Ki�DOJXPDV�DOWHUDo}HV�QDV�IXQo}HV�FRJQLWLYDV�

TXH�ID]HP�SDUWH�GR�HVSHFWUR�QRUPDO�GR�HQYHOKHFLPHQWR��H�R�QtYHO�GH�HVFRODULGDGH��YLVWR TXH�

R�DFHVVR�DR�FRQKHFLPHQWR HVWLPXOD�DV� IXQo}HV�FRJQLWLYDV��FRQWULEXLQGR�SDUD�XPD�UHVHUYD�

FRJQLWLYD� �$OPHLGD�� ������ 0RUJDGR� HW� DO��� ����� 5LFDUGR�� ������� $LQGD� PDLV�� VHJXQGR�

'ąEURZVNL�HW�DO����������RV�HIHLWRV�GD�SODVWLFLGDGH�QHXUDO�GHSHQGHP�GR�IDWRU�LGDGH�H�QtYHO�

GH� HVFRODULGDGH� GD� SHVVRD� H� HVWHV� SRGHP� WHU� XP� LPSDFWR� QR� SURFHVVR� GH UHDELOLWDomR��$�

LQIOXrQFLD�GH�RXWUDV�YDULiYHLV�VRFLRGHPRJUiILFDV�QD�DYDOLDomR�GD�IXQomR�FRJQLWLYD�JOREDO�p�

DLQGD�FRQIOLWXDQWH�QD�OLWHUDWXUD�
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(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

���� ,QGHSHQGrQFLD�IXQFLRQDO

$R�ORQJR�GR�WUDEDOKR�WHP�VLGR�PHQFLRQDGR�D�LQGHSHQGrQFLD�IXQFLRQDO�H�HVWD UHIHUH�

VH�j�FDSDFLGDGH�GDV�SHVVRDV�FXLGDUHP�GH�VL��0DKRQH\�	 %DUWKHO���������j�FDSDFLGDGH�GH�

FRQFUHWL]DUHP��VHP�DMXGD�RX�DMXGD�PtQLPD�GH�RXWUHP��DV�DWLYLGDGHV�EiVLFDV�H�LQVWUXPHQWDLV�

GH�YLGD�GLiULD��0OLQDF�	�)HQJ��������:RUOG�+HDOWK�2UJDQL]DWLRQ�>:+2@���������VHQGR TXH�

HVWDV� DWLYLGDGHV� FRPSUHHQGHP� WDUHIDV� FRPXQV� TXH� DV� SHVVRDV� GHVHPSHQKDP� GH� IRUPD�

URWLQHLUD�QR�VHX�GLD�D�GLD� �9LJLD��)HUUHLUD�	�6RXVD���������$V�DWLYLGDGHV�EiVLFDV�GH�YLGD�

GLiULD� UHIHUHP�VH� jV� DWLYLGDGHV� GH� DXWRFXLGDGR� �0OLQDF� 	� )HQJ�� ������ 6HTXHLUD�� ������

6LP}HV��)HUUHLUD�	�'RXUDGR���������R�TXH�LPSOLFD�³WUDWDU�GR�TXH�p�QHFHVViULR�SDUD�VH�PDQWHU��

PDQWHU�VH�RSHUDFLRQDO�H�OLGDU�FRP�DV�QHFHVVLGDGHV�LQGLYLGXDLV�EiVLFDV�H�tQWLPDV´��&RQVHOKR�

,QWHUQDFLRQDO�GH�(QIHUPHLURV��������S������SHOR�TXH�LQFOXL�DWLYLGDGHV�GH�FXLGDGRV�SHVVRDLV�

QHFHVViULDV�SDUD�D�³PDQXWHQomR�GD�YLGD��GD�VD~GH�H�GR�EHP�HVWDU´��2UHP��������S�����FRPR�

D�DOLPHQWDomR��KLJLHQH�SHVVRDO��FRQWUROR�GD�HOLPLQDomR�YHVLFDO�H�LQWHVWLQDO�H�XVR�GR�VDQLWiULR��

YHVWXiULR��WUDQVIHUrQFLD�H�GHDPEXODomR��0OLQDF�	�)HQJ��������6HTXHLUD��������9LJLD�HW�DO���

�������1R�TXH�GL]�UHVSHLWR�jV�DWLYLGDGHV�LQVWUXPHQWDLV�GH�YLGD�GLiULD��HVWDV�UHIHUHP�VH�jV�

WDUHIDV�GRPpVWLFDV�H�FRPXQLWiULDV�TXH�SHUPLWHP�JHULU�R�DPELHQWH�RQGH�D�SHVVRD�YLYH�H�TXH�

LQFOXL� DWLYLGDGHV� FRPR� D� SUHSDUDomR� GH� UHIHLo}HV�� ODYDJHP� GH� URXSD�� XVR� GH� WUDQVSRUWH�

S~EOLFR�� UHDOL]DomR� GH� FRPSUDV�� JHVWmR� GH� GLQKHLUR� H�PHGLFDomR�� HQWUH� RXWUDV� �0OLQDF�	�

)HQJ��������9LJLD�HW�DO����������

&RPR� UHIHULGR� DQWHULRUPHQWH� H� GH� DFRUGR� FRP� 0OLQDF� H� )HQJ� �������� D�

LQGHSHQGrQFLD�IXQFLRQDO�HVWi�DVVRFLDGD�j�FDSDFLGDGH�GD�SHVVRD�VH� HQYROYHU�QRV�FXLGDGRV�

SHVVRDLV��JHULU�DV�DWLYLGDGHV�QHFHVViULDV�H�H[HFXWDU�DXWRQRPDPHQWH�HVWDV�PHVPDV�DWLYLGDGHV�

EiVLFDV� GH� YLGD� FRP� VHJXUDQoD�� RX� VHMD�� j� FDSDFLGDGH� IXQFLRQDO��1HVWH� VHQWLGR�� SDUD� XP�

DGHTXDGR� GHVHPSHQKR� GDV� DWLYLGDGHV� GH� YLGD� GLiULD� Ki� TXH LQWHJUDU� RV� FRQFHLWRV� GH�

IXQFLRQDOLGDGH�� H� IXQomR���� TXH� VmR� LPSUHVFLQGtYHLV� SDUD� UHDOL]DU� D� DWLYLGDGH� H� SUHYHQLU�

LQFDSDFLGDGHV��2UJDQL]DomR�0XQGLDO�GD�6D~GH���������1R�FDVR�GH�XPD�SHVVRD�FRP�7&(�RX�

$9&�� HVWD� IXQFLRQDOLGDGH� SRGH� HVWDU� FRPSURPHWLGD� GHYLGR� jV� DOWHUDo}HV� QDV� IXQo}HV�

FRJQLWLYDV�TXH�LQIOXHQFLDP�D�DXWRQRPLD����R�FRPSRUWDPHQWR�H�D�LQWHUDomR�GD�SHVVRD�FRP�R�

�� )XQFLRQDOLGDGH�HQJORED�WRGDV�DV�IXQo}HV�GR�FRUSR�H�D�FDSDFLGDGH�GD�SHVVRD�SDUD�UHDOL]DU�DWLYLGDGHV�H�WDUHIDV�
UHOHYDQWHV�GR�GLD�D�GLD��EHP�FRPR�D�VXD�SDUWLFLSDomR�QD�VRFLHGDGH���2UJDQL]DomR�0XQGLDO�GD�6D~GH���������
�� $�2UJDQL]DomR�0XQGLDO�GD�6D~GH��������LQGLFD�TXH�R�WHUPR�³IXQo}HV´�HQJORED�DV�³IXQo}HV�ILVLROyJLFDV�GRV�
VLVWHPDV�RUJkQLFRV��LQFOXLQGR�DV�IXQo}HV�PHQWDLV�RX�SVLFROyJLFDV´��S������
�� (QWHQGLGD�FRPR�R�³VWDWXV�GH�DXWRJRYHUQDomR�H�DXWR�RULHQWDomR´��&RQVHOKR�,QWHUQDFLRQDO�GH�(QIHUPHLURV��
������S�����



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

PHLR��FRPR�GHVFULWR�QR�VXEFDStWXOR�DQWHULRU��UHVXOWDQGR�HP�LQFDSDFLGDGH��(�GH�DFRUGR�FRP�

R�HVWXGR�GH�0DU�HW�DO����������FHUFD�GH�����GDV�SHVVRDV TXH�VRIUHUDP�XPD�OHVmR�FHUHEUDO�

WUDXPiWLFD� RX� YDVFXODU� GHVHQYROYHUDP�� HP� DOJXP� SHUtRGR� GD� VXD� YLGD�� DOJXP� QtYHO� GH�

LQFDSDFLGDGH�

(P�UHODomR�j�LQFDSDFLGDGH��R�&RQVHOKR�,QWHUQDFLRQDO�GH�(QIHUPHLURV��������UHIHUH�

TXH� HVWD� HQJORED� D� ³GLPLQXLomR� RX� DXVrQFLD� GH DSWLGmR� RX� FDSDFLGDGH� ItVLFD� RX�PHQWDO´�

�S������1R�HQWDQWR��HQWHQGH�VH�TXH�R�WHUPR�³LQFDSDFLGDGH´�p�PDLV�DEUDQJHQWH�H�VLQWHWL]D�DV�

GHILFLrQFLDV�RX�DOWHUDo}HV�GDV�IXQo}HV�H�HVWUXWXUDV�GR�FRUSR��DV�OLPLWDo}HV�GDV�DWLYLGDGHV�H�

DV�UHVWULo}HV�GD�SDUWLFLSDomR�D QtYHO�GD�VRFLHGDGH��2UJDQL]DomR�0XQGLDO�GD�6D~GH��������

������� (VWD� YLVmR� D� SDUWLU� GR� PRGHOR� ELRSVLFRVVRFLDO�� GD� &ODVVLILFDomR� ,QWHUQDFLRQDO� GH�

)XQFLRQDOLGDGH��,QFDSDFLGDGH�H�6D~GH��&,)���WUDoDGR�SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��

FRQVLGHUD�TXH�D�LQFDSDFLGDGH�UHVXOWD�GH�XPD�UHODomR�FRPSOH[D�HQWUH�D�FRQGLomR�GH�VD~GH�GD�

SHVVRD�H�RV�VHXV�IDWRUHV�SHVVRDLV�H�RV�IDWRUHV�DPELHQWDLV��HP�TXH�HVWHV�~OWLPRV�UHSUHVHQWDP�

DV�FLUFXQVWkQFLDV�QDV�TXDLV�R�LQGLYtGXR�YLYH��2UJDQL]DomR�0XQGLDO�GD�6D~GH���������1HVWD�

SHUVSHWLYD��D�LQFDSDFLGDGH�QmR�p�XP�DWULEXWR�GD�SHVVRD��PDV�VLP�XP�FRQMXQWR�FRPSOH[R�GH�

FRQGLo}HV� TXH� UHVXOWD� GD� LQWHUDomR� HQWUH� D� SHVVRD� H� R� PHLR�� (VWD� YLVmR� ID]� FRP� TXH� R�

SURILVVLRQDO�GH�VD~GH�FHQWUH�RV�REMHWLYRV�GD�LQWHUYHQomR�QD�LGHQWLILFDomR�GRV�FRPSRQHQWHV�

TXH�LQIOXHQFLDP�D�IXQFLRQDOLGDGH��H�TXH�SRGHP�UHVXOWDU�HP�LQFDSDFLGDGH��H�QD�PHOKRULD�GRV�

QtYHLV�GH�GHVHPSHQKR�GDV�DWLYLGDGHV�H�GH�SDUWLFLSDomR�GDV�SHVVRDV�FRP�7&(�RX�$9&��GH�

IRUPD�D�FRQWULEXLU�SDUD�R�EHP�HVWDU�H�TXDOLGDGH�GH�YLGD��

2� FHQWUR� GH� DWHQomR� QHVWH HVWXGR� GLULJH�VH� SDUD� D� FDSDFLGDGH� GH UHDOL]DomR� GDV�

DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD�TXH�VmR�FRQVLGHUDGDV��WDO�FRPR�R�QRPH�LQGLFD��EiVLFDV�SDUD�

D�IXQFLRQDOLGDGH�QR�GLD�D�GLD��SDUD�XPD�YLGD�LQGHSHQGHQWH��H�TXH�H[LJHP�D�FDSDFLGDGH�GH�VH�

HQYROYHU� QRV� FXLGDGRV� SHVVRDLV�� FRPSRQHQWH� IXQGDPHQWDO� GD� LQGHSHQGrQFLD� IXQFLRQDO�

�0OLQDF� 	� )HQJ�� ������ 6LP}HV� HW� DO��� ������� $� GLILFXOGDGH� HP� FRQWURODU�� OLGDU�� WRPDU�

GHFLV}HV�H�UHDOL]DU�DV�DWLYLGDGHV�IXQGDPHQWDLV�SDUD�XPD�YLGD�LQGHSHQGHQWH�QR�FRQWH[WR�RQGH�

YLYH��FRPR�DV�WDUHIDV�QHFHVViULDV�SDUD�R�DXWRFXLGDGR��OHYD�D�XPD�VLWXDomR�GH�LQFDSDFLGDGH��

j�TXDO�DVVRFLD�VH�XPD�VLWXDomR�GH�GHSHQGrQFLD����XPD�QHFHVVLGDGH�GH�DMXGD�GH�RXWUHP�SDUD�

D� UHDOL]DomR� GDV� WDUHIDV� QHFHVViULDV� j� YLGD� �&DUR�	�&UX]�� ������'ąEURZVNL� HW� DO��� ������

6LP}HV�HW�DO���������9LJLD�HW�DO����������(�R�QtYHO�GH�SUHVHUYDomR�GD�FDSDFLGDGH�GD�SHVVRD�

�� ³6LWXDomR�HP�TXH�VH�HQFRQWUD�D�SHVVRD�TXH��SRU�IDOWD�RX�SHUGD�GH�DXWRQRPLD�ItVLFD��SVtTXLFD�RX�LQWHOHFWXDO��
UHVXOWDQWH�RX�DJUDYDGD�SRU� �«��VHTXHODV�SyV�WUDXPiWLFDV� �«��GRHQoD�VHYHUD� �«��QmR� FRQVHJXH��SRU� VL� Vy��
UHDOL]DU�DV�DWLYLGDGHV�GD�YLGD�GLiULD��DUWLJR�����GR�'HFUHWR�/HL�Q�������������GH���GH�MXQKR��UHSXEOLFDGD�HP�
DQH[R�QR�'HFUHWR�/HL�Q�������������GH����GH�MXOKR��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

SDUD�GHVHPSHQKDU�DV�DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD��FRP�RX�VHP�DMXGD�WpFQLFD��H�R�WLSR�GH�

DVVLVWrQFLD�TXH�p�QHFHVViULR�SUHVWDU�j�SHVVRD�SDUD�FRQFUHWL]DU�RX�FRPSOHWDU�DV�PHVPDV��LUi�

GHILQLU�R�JUDX�GH�GHSHQGrQFLD�LQGHSHQGrQFLD�IXQFLRQDO��5LEHLUR��3LQWR�	�5HJDGDV���������

������ ,QGHSHQGrQFLD�IXQFLRQDO�QD�SHVVRD�FRP�WUDXPDWLVPR�FUkQLR�

HQFHIiOLFR�RX�DFLGHQWH�YDVFXODU�FHUHEUDO

&RPR�UHIHULGR�DQWHULRUPHQWH��XPD�SHVVRD�TXH�VRIUD�XP�7&(�RX�XP�$9&�SRGHUi�

DSUHVHQWDU�XPD�DPSOD�YDULHGDGH�GH�DOWHUDo}HV�TXH�YmR�GHSHQGHU�GD�HWLRORJLD�GD�OHVmR��GD�

iUHD�FHUHEUDO�DIHWDGD��GR�YROXPH�GD�OHVmR�H�GD�JUDYLGDGH��/LP�HW�DO���������0DDV�HW�DO����������

'H�DFRUGR�FRP�D� OLWHUDWXUD�FRQVXOWDGD��D�PDLRULD�GDV SHVVRDV�TXH�VREUHYLYH�D�XPD� OHVmR�

FHUHEUDO�DGTXLULGD�DSUHVHQWD�FRQVHTXrQFLDV�TXH�DIHWDP��QmR�Vy�D�FRPSRQHQWH�FRJQLWLYD��PDV�

WDPEpP� RV� FRPSRQHQWHV� VHQVyULR�PRWRUHV� �%HQHGLFWXV� HW� DO��� ������ %URZQ� HW� DO��� ������

.XPDU�HW�DO���������/LP�HW�DO����������HP�TXH�HVWDV�FRQVHTXrQFLDV�SRGHP�SHUGXUDU�SRU�WHPSR�

YDULiYHO��

6HJXQGR� %HQHGLFWXV� HW� DO�� ������� H� +XLMEHQ�6FKRHQPDNHUV� HW� DO�� �������� DV�

DOWHUDo}HV�D�QtYHO�GDV�IXQo}HV�VHQVyULR�PRWRUDV�H�FRJQLWLYDV�LQIOXHQFLDP�R�GHVHPSHQKR�QDV�

DWLYLGDGHV� GH� YLGD� GLiULD�� &RQWXGR�� DV� DOWHUDo}HV� DR� QtYHO� GDV� IXQo}HV� FRJQLWLYDV� VmR�

GRPLQDQWHV�H�HVWDV�WrP�LPSDFWR�QD�LQGHSHQGrQFLD�IXQFLRQDO�GDV�SHVVRDV FRP�7&(�H�$9&��

LQGHSHQGHQWHPHQWH� GR� JUDX� GH� GHILFLrQFLD� VHQVyULR�PRWRUD�� SHOR� TXH� VmR� GHVWDFDGDV� QRV�

HVWXGRV�FRQVXOWDGRV��%HQHGLFWXV�HW�DO���������&DUR�	�&UX]��������&DUR�HW�DO���������&KR�	�

/HH��������&LFHURQH�HW�DO���������'XUDQW�HW�DO���������+XLMEHQ�6FKRHQPDNHUV�HW�DO���������

/LP�HW�DO���������0OLQDF�	�)HQJ��������6ZHHW�HW�DO����������'H�DFRUGR�FRP�/LP�HW�DO����������

VH� R� GHVHPSHQKR� FRJQLWLYR� IRU� HOHYDGR��PHVPR� FRP�FRPSURPHWLPHQWR� IXQFLRQDO� JUDYH��

SRGH�VH�HVSHUDU�XPD�UHFXSHUDomR�IXQFLRQDO�FRQVLGHUiYHO�DSyV�D�UHDELOLWDomR�

1RV�HVWXGRV�GH�&DUR�H�&UX]���������&DUR�HW�DO����������&KR�H�/HH���������'XUDQW�HW�

DO����������+XLMEHQ�6FKRHQPDNHUV�HW�DO���������H�/LP�HW�DO���������IRL�FRQVWDWDGR�TXH�DOWRV�

QtYHLV� GH� DOWHUDo}HV� FRJQLWLYDV� HVWDYDP� UHODFLRQDGRV� FRP� DOWRV� QtYHLV� GH� GHSHQGrQFLD�

IXQFLRQDO�SDUD�DV�DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD��TXHU�QR�FDVR�GH�7&(��TXHU�QR�FDVR�GH�

$9&�� GHPRQVWUDQGR� XPD� DVVRFLDomR� HQWUH� D� IXQomR� FRJQLWLYD� JOREDO� H� R� QtYHO� GH�

LQGHSHQGrQFLD� IXQFLRQDO��1R� HVWXGR�GH�&DUR� HW� DO�� �������� IRL� WDPEpP�FRQVWDWDGR�TXH� R�

JUXSR�GH�SHVVRDV�FRP�$9&�FRP�PDLRU�GpILFH�FRJQLWLYR�H�PDLRUHV�QtYHLV�GH�GHSHQGrQFLD�

QDV�DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD�QHFHVVLWDYDP�GH�FXLGDGRV�GRV�VHXV�IDPLOLDUHV�D�ORQJR�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

SUD]R��HVWDQGR�DVVRFLDGRV�R�DXPHQWR�GD�VREUHFDUJD�H�D�GLPLQXLomR�GD�TXDOLGDGH�GH�YLGD��HP�

WHUPRV�GH�VD~GH��GRV�FXLGDGRUHV�

'H� DFRUGR� FRP�5LEHLUR� HW� DO�� ������� H� 6LP}HV� HW� DO�� �������� D� LQFDSDFLGDGH� GH�

UHDOL]DU� DV� DWLYLGDGHV� GH� YLGD� GLiULD� DFDUUHWD� FRQVHTXrQFLDV�� TXHU� SDUD� DV� SHVVRDV� TXH�

GHSHQGHP� GH� DMXGD� GH� RXWUHP� SDUD� DV� DWLYLGDGHV� GH� YLGD� GLiULD� H� DTXHOHV� TXH� SUHVWDP�

DVVLVWrQFLD��TXHU�SDUD�R�VLVWHPD�GH�VD~GH�H�VRFLHGDGH��GHYHQGR�WDO�VLWXDomR�PHUHFHU�HVSHFLDO�

DWHQomR�SRU�SDUWH�GRV�SURILVVLRQDLV�GH�VD~GH��3HOR�TXH�D�LQFDSDFLGDGH�H�RX�GHSHQGrQFLD�QmR�

SRGHP�VHU�HQFDUDGRV�FRPR�XP�HVWDGR�SHUPDQHQWH��PDV�XP�SURFHVVR�GLQkPLFR�TXH�SRGH�VHU�

PRGLILFDGR�RX�UHGX]LGR�VH�H[LVWLU�XPD�LQWHUYHQomR�DGHTXDGD���

$�2UJDQL]DomR�0XQGLDO� GD�6D~GH� ������� UHFRPHQGD�TXH� R� SODQHDPHQWR� GH� XP�

SURJUDPD�GH�UHDELOLWDomR�LQFOXD�D�DYDOLDomR�GD�FDSDFLGDGH�IXQFLRQDO�GH�XPD�SHVVRD�H�UHIHUH�

TXH� HVWD� SRGH� VHU� UHDOL]DGD� DWUDYpV� GH� XP� LQVWUXPHQWR� LVRODGR� RX� GH� XP� FRQMXQWR� GH�

LQVWUXPHQWRV�� 6HJXQGR� 'XUDQW� HW� DO�� �������� HP� SHVVRDV� FRP� DOWHUDo}HV� QDV� IXQo}HV�

FRJQLWLYDV��RV�SURILVVLRQDLV�GH�VD~GH�XVXDOPHQWH�UHFRUUHP�D�LQVWUXPHQWRV�TXH�SHUPLWHP�R�

UDVWUHLR�FRJQLWLYR�EUHYH��FRPR�R�006(�H�R�0R&$��H�D�LQVWUXPHQWRV�TXH�SHUPLWHP�PHQVXUDU�

D� LQGHSHQGrQFLD� QD� UHDOL]DomR� GDV� DWLYLGDGHV� GH� YLGD� GLiULD�� GH� IRUPD� D� GHWHUPLQDU� DV�

QHFHVVLGDGHV�GH�LQWHUYHQomR�H�SODQHDU�H�LPSOHPHQWDU�HVWUDWpJLDV�H�FXLGDGRV�GLULJLGRV�SDUD�D�

RWLPL]DomR�GDV�FDSDFLGDGHV�GD�SHVVRD��SURPRYHQGR�D�Pi[LPD�LQGHSHQGrQFLD�SRVVtYHO��

'H� DFRUGR� FRP� *LOHV� HW� DO�� �������� 6LP}HV� HW� DO�� ������� H� D�:+2� �������� DV�

DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD�VmR�FRQVLGHUDGDV�HVVHQFLDLV�SDUD�XPD�YLGD�LQGHSHQGHQWH��

VHQGR� LPSRUWDQWH�� VHJXQGR� 5LEHLUR� HW� DO�� �������� SHUFHEHU� FRPR� p� TXH� XPD� SHVVRD� p�

FRQVLGHUDGD�GHSHQGHQWH�H�TXDO�p�R�VHX�JUDX�GH�GHSHQGrQFLD�QD�UHDOL]DomR�GHVWDV�PHVPDV�

DWLYLGDGHV��R�TXH�p�SRVVtYHO�FRP�UHFXUVR�D�LQVWUXPHQWRV�

7DO�FRPR�SDUD�D�IXQomR�FRJQLWLYD�JOREDO��RV�HVWXGRV�HP�UHODomR�j�LQGHSHQGrQFLD�

IXQFLRQDO�GH�XPD�SRSXODomR�HVSHFtILFD�FRP�7&(�H�$9&�WDPEpP�VmR�HVFDVVRV��VHQGR�DOJXQV�

GHVHQYROYLGRV�IRUD�GH�3RUWXJDO��3DUD�DYDOLDomR�GD�LQGHSHQGrQFLD�IXQFLRQDO�GD�SHVVRD�FRP�

7&(�RX�$9&�DSHUFHEHX�VH�TXH�DSHQDV�XP�GRV�HVWXGRV�FRQVXOWDGRV�UHFRUUHX�DR�$FWLYLWLHV�RI�

'DLO\�/LYLQJ�4XHVWLRQQDLUH �'XUDQW�HW�DO���������H�RV�RXWURV�HVWXGRV�FRQVXOWDGRV�UHFRUUHUDP�

DR� ËQGLFH� GH�%DUWKHO� �$E]KDQGDG]H HW� DO��� ������%URZQ� HW� DO��� ������ &KR�	�/HH�� ������

+XLMEHQ�6FKRHQPDNHUV�HW�DO���������-RXUGDQ�HW�DO���������/LP�HW�DO���������H�j�0HGLGD�GH�

,QGHSHQGrQFLD�)XQFLRQDO��&DUR�	�&UX]��������&DUR�HW�DO���������+H\PDQ�HW�DO���������3DWLO�

HW� DO��� ������ 6ZHHW� HW� DO��� ������ 7RJOLD� HW� DO��� ������� (P� UHODomR� D� HVWHV� GRLV� ~OWLPRV�

LQVWUXPHQWRV��ËQGLFH�GH�%DUWKHO�H�0HGLGD�GH�,QGHSHQGrQFLD�)XQFLRQDO��D�QRUPD�Q������������

GD�'LUHFomR�*HUDO�GD�6D~GH���������TXH�HVWDEHOHFH�DV�ERDV�SUiWLFDV�SDUD�D�0HGLFLQD�)tVLFD�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

H� GH� 5HDELOLWDomR�� UHFRPHQGD� R� XVR� GH�� SHOR� PHQRV�� XP� GHVWHV�� VHQGR� HVWHV� RV� PDLV�

KDELWXDOPHQWH�XVDGRV�QD�SUiWLFD�FOtQLFD��$PERV�SHUPLWHP�DYDOLDU�R�JUDX�GH�LQGHSHQGrQFLD�

GD�SHVVRD�SDUD�D�UHDOL]DomR�GDV�DWLYLGDGHV�GH�YLGD�GLiULD�DWUDYpV�GD�FDSDFLGDGH�GHPRQVWUDGD�

SDUD� D� H[HFXomR� GDV� PHVPDV�� &RQWXGR�� DSHVDU� GD 0HGLGD� GH� ,QGHSHQGrQFLD� )XQFLRQDO�

HQFRQWUDU�VH� WUDGX]LGD� SDUD� SRUWXJXrV�� GHVFRQKHFH�VH� D� VXD� YDOLGDomR� SDUD� D� SRSXODomR�

SRUWXJXHVD��0RWLYR�SHOR�TXDO�RSWDU�VH�i�SHOR�ËQGLFH�GH�%DUWKHO�SDUD�FDUDWHUL]DU�R�QtYHO�GH�

LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�HP�IRFR QHVWH�HVWXGR��

2�ËQGLFH�GH�%DUWKHO�p�XPD�HVFDOD�RUGLQDO�TXH�DYDOLD�R�QtYHO�GH�LQGHSHQGrQFLD�GD�

SHVVRD� SDUD� GH]� DWLYLGDGHV� EiVLFDV� GH� YLGD� GLiULD�� WHQGR� VLGR� GHVFULWR� H� SXEOLFDGR� SRU�

0DKRQH\�H�%DUWKHO�HP�������H�YDOLGDGR��YHUVmR�RULJLQDO��SDUD�D�SRSXODomR�SRUWXJXHVD��HP�

������SRU�6HTXHLUD��$V�DWLYLGDGHV�GH�YLGD�GLiULD�TXH�FRQWHPSOD�VmR��DOLPHQWDomR��KLJLHQH�

FRUSRUDO�� WRPDU�EDQKR��YHVWLU�H�GHVSLU��XVR�GD�FDVD�GH�EDQKR��FRQWUROR�LQWHVWLQDO��FRQWUROR�

YHVLFDO��WUDQVIHUrQFLD�GD�FDGHLUD�SDUD�D�FDPD��GHDPEXODomR��H�VXELU�H�GHVFHU�HVFDGDV��$UD~MR��

5LEHLUR��2OLYHLUD�	�3LQWR��������6HTXHLUD��������

'H�DFRUGR�FRP�$UD~MR� HW� DO�� ��������R� ËQGLFH�GH�%DUWKHO� WHP�VLGR�³DPSODPHQWH�

XWLOL]DGR�FRP�R�REMHWLYR�GH�TXDQWLILFDU�H�PRQLWRUL]DU�D��LQ�GHSHQGrQFLD´��S�����QD�UHDOL]DomR�

GDV� DWLYLGDGHV� GH� YLGD� GLiULD�� HVVHQFLDOPHQWH� HP� FRQWH[WR� KRVSLWDODU�� XQLGDGHV� GH�

FRQYDOHVFHQoD�H�FHQWURV�GH�UHDELOLWDomR��6HJXQGR�6HTXHLUD���������p�R�PDLV�IUHTXHQWHPHQWH�

XWLOL]DGR� WDPEpP�QD� LQYHVWLJDomR�� WHQGR�VLGR�XP� LQVWUXPHQWR�XWLOL]DGR�QRV�HVWXGRV�DWUiV

LGHQWLILFDGRV��

7rP� VLGR� GHVHQYROYLGDV� DOJXPDV� YHUV}HV� GR� ËQGLFH� GH� %DUWKHO� TXH� GLIHUHP� GD�

RULJLQDO��SRU�GLPLQXtUHP�RX�DXPHQWDUHP�R�Q~PHUR�GH�DWLYLGDGHV�DYDOLDGDV�RX�SRU�DOWHUDUHP�

R�VLVWHPD�GH�SRQWXDomR��$�YHUVmR�PRGLILFDGD�GHVHQYROYLGD�SRU�:DGH�H�&ROOLQ�HP������p�

XP�H[HPSOR��HP�TXH�FDGD�LWHP�p�SRQWXDGR�HP���������RX����YDULDQGR�D�VXD�SRQWXDomR�WRWDO�

HQWUH����WRWDOPHQWH�GHSHQGHQWH��H�����WRWDOPHQWH�LQGHSHQGHQWH��$UD~MR�HW�DO����������$�YHUVmR�

PRGLILFDGD�IRL�YDOLGDGD�SDUD�D�SRSXODomR�SRUWXJXHVD�DWUDYpV�GH XP�HVWXGR�GHVHQYROYLGR�SRU�

$UD~MR�HW�DO����������QXPD�DPRVWUD�GH�LGRVRV�QmR�LQVWLWXFLRQDOL]DGRV� 6HJXQGR�HVWH�PHVPR�

HVWXGR�GH�$UD~MR�HW�DO����������HVWH�LQVWUXPHQWR�DSUHVHQWRX�XPD�FRUUHODomR�IRUWH�H�SRVLWLYD�

������FRP�D�HVFDOD�GH�/DZWRQ�H�%URG\��TXH�DYDOLD�DV�DWLYLGDGHV�LQVWUXPHQWDLV�GH�YLGD�GLiULD���

HYLGHQFLDQGR�YDOLGDGH�FRQFRUUHQWH��

1R�SUHVHQWH�HVWXGR��RSWRX�VH�SRU�XWLOL]DU�D�YHUVmR�GR�ËQGLFH�GH�%DUWKHO�GH�6HTXHLUD�

��������TXH�WHP�SRU�EDVH�D�YHUVmR�RULJLQDO�H�SRU�VHU�DTXHOD�PDLV�SUy[LPD�GD�TXH�p�XWLOL]DGD�

QD� SUiWLFD� FOtQLFD� SHORV� HQIHUPHLURV� HVSHFLDOLVWDV� HP� (QIHUPDJHP� GH� 5HDELOLWDomR� GR�

6HUYLoR�GH�6D~GH�GD�5HJLmR�$XWyQRPD�GD�0DGHLUD��6(6$5$0���1HVWD�YHUVmR��FRPR�QD�
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RULJLQDO��D�SRQWXDomR�WRWDO�YDULD�HQWUH���H�����SRQWRV��FRP�LQWHUYDORV�GH���SRQWRV��HP�TXH���

FRUUHVSRQGH� j�Pi[LPD� GHSHQGrQFLD� H� ���� HTXLYDOH� j� LQGHSHQGrQFLD� WRWDO�� SDUD� WRGDV� DV�

DWLYLGDGHV� EiVLFDV� GH� YLGD� GLiULD� DYDOLDGDV� �0DKRQH\� 	� %DUWKHO�� ������ 6HTXHLUD�� ������

�������&DGD�DWLYLGDGH�p�SRQWXDGD�VHSDUDGDPHQWH��SRGHQGR�VHU�FODVVLILFDGD�HQWUH���D���QtYHLV��

GH� DFRUGR� FRP� D� VXD� LPSRUWkQFLD� SDUD� D� IXQFLRQDOLGDGH�� D� SRQWXDomR� �� FRUUHVSRQGH� j�

GHSHQGrQFLD�WRWDO�H�D�LQGHSHQGrQFLD�SRGH�VHU�SRQWXDGD�FRP�������RX����SRQWRV��VHJXQGR�RV�

QtYHLV� GH� FODVVLILFDomR� �6HTXHLUD�� ������ 6LP}HV� HW� DO��� ������� (P� FRQWH[WR� FOtQLFR�� HVWH�

PpWRGR�GH�SRQWXDomR�QR�ËQGLFH�GH�%DUWKHO��IRUQHFH�LQIRUPDo}HV�LPSRUWDQWHV�SDUD�DOpP�GD�

VXD�SRQWXDomR WRWDO��SRLV�D�SDUWLU�GDV�SRQWXDo}HV�SDUFLDLV�REWLGDV�HP�FDGD�DWLYLGDGH�DYDOLDGD��

p�SRVVtYHO�LGHQWLILFDU�TXDLV�DV�LQFDSDFLGDGHV�HVSHFtILFDV�GD�SHVVRD�H��GHVWH�PRGR��DGHTXDU�RV�

FXLGDGRV�jV�QHFHVVLGDGHV�LGHQWLILFDGDV���$UD~MR�HW�DO����������&RP�EDVH�QR�HVWXGR�GH�6LP}HV�

HW�DO����������D�SRSXODomR�DOYR�GR�ËQGLFH�GH�%DUWKHO�QmR�p�HVSHFtILFD�

(VWH� LQVWUXPHQWR� SRGH� VHU� DSOLFDGR� DWUDYpV� GH� XPD� HQWUHYLVWD� j� SHVVRD� H�RX� D�

IDPLOLDUHV�RX�DWUDYpV�GD�REVHUYDomR�GLUHWD�GR�GHVHPSHQKR�GD�SHVVRD��6LP}HV���������e�GH�

IiFLO�DSOLFDomR�H�LQWHUSUHWDomR��GH�EDL[R�FXVWR��H�R�VHX�SUHHQFKLPHQWR�UHTXHU�SRXFR�WHPSR�

�$UD~MR�HW�DO���������6HTXHLUD���������7DPEpP�SRGH�VHU�DSOLFDGR�FRP�IUHTXrQFLD��SHUPLWLQGR�

UHDOL]DU� XPD� DQiOLVH� ORQJLWXGLQDO� H� GHWHUPLQDU� RV� SURJUHVVRV� H� UHVXOWDGRV� GH� UHDELOLWDomR�

�$UD~MR�HW�DO����������FRPR�p�R�H[HPSOR�GRV�HVWXGRV�UHDOL]DGRV�SRU�%URZQ�HW�DO���������H�

/LP�HW�DO���������

���� ,QWHUYHQomR�GR�HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDomR

$�:+2 �����D��UHIHUH�TXH�R�DXPHQWR�GDV�WD[DV�GH�VREUHYLYrQFLD�DRV�WUDXPDWLVPRV�

H�GRHQoDV�FRP�YDULDGDV�LQFDSDFLGDGHV��HP�FRQMXQWR�FRP�R�DXPHQWR�GD�H[SHFWDWLYD�GH�YLGD�

H�D�FUHVFHQWH�SUHYDOrQFLD�GH�GRHQoDV�FUyQLFDV��WHP�LPSOLFDo}HV�QD�FDSDFLGDGH�IXQFLRQDO�H�

QD�TXDOLGDGH�GH�YLGD�GDV�SHVVRDV��FRPR�WHP�VLGR�GHVFULWR���SHOR�TXH�D�UHDELOLWDomR��SDUD�DOpP�

GH�VHU�XP�GLUHLWR��DUWLJR������GD�5HVROXomR�GD�$VVHPEOHLD�GD�5HS~EOLFD�Q������������GH����

GH�MXOKR���p�HVVHQFLDO�SDUD�D�RWLPL]DomR�GDV�FDSDFLGDGHV�IXQFLRQDLV��GH�PRGR�D�UHGX]LU�RX�

HYLWDU� D� LQFDSDFLGDGH� GHVWDV�PHVPDV� SHVVRDV� QD� VXD� LQWHUDomR� FRP� R� DPELHQWH� RQGH� VH�

HQFRQWUDP��)DELDQR�H�6KDUUDUG���������)DULD�HW�DO���������H�1RUUYLQJ�HW�DO���������DOXGHP�

TXH��HPERUD�WHQKDP�VLGR�IHLWRV�SURJUHVVRV�QRWiYHLV�QDV�DERUGDJHQV�H�WUDWDPHQWRV�PpGLFRV��

R�Q~PHUR�GH�SHVVRDV�TXH�VREUHYLYHP�FRP�DOWHUDo}HV�PRWRUDV�H�FRJQLWLYDV�HVWi�DXPHQWDQGR�

H�D�UHFXSHUDomR�LQWHJUDomR�QD�FRPXQLGDGH�GD�SHVVRD�FRP�$9&�H�7&(�FRQWLQXD�D�GHSHQGHU�

IRUWHPHQWH�GH�LQWHUYHQo}HV�GH�UHDELOLWDomR��HP�TXH�HVWDV��GH�DFRUGR�FRP�D�:+2 �������
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SHUPLWHP� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� H� IHUUDPHQWDV� TXH� SRVVLELOLWDP� DWLQJLU� D�

LQGHSHQGrQFLD�H�D�DXWRGHWHUPLQDomR�

1HVWH�VHQWLGR��VXUJH�D�LPSRUWkQFLD�GR�HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�GH�

5HDELOLWDomR�FXMD�LQWHUYHQomR�YLVD�³DVVHJXUDU�D�PDQXWHQomR�GDV�FDSDFLGDGHV�IXQFLRQDLV�GRV�

FOLHQWHV� SUHYHQLU� FRPSOLFDo}HV� H� HYLWDU� LQFDSDFLGDGHV�� DVVLP� FRPR� SURSRUFLRQDU�

LQWHUYHQo}HV�WHUDSrXWLFDV�TXH�YLVDP�PHOKRUDU�DV�IXQo}HV�UHVLGXDLV��PDQWHU�RX�UHFXSHUDU�D�

LQGHSHQGrQFLD�QDV�DWLYLGDGHV�GH�YLGD��H�PLQLPL]DU�R�LPSDFWR�GDV�LQFDSDFLGDGHV�LQVWDODGDV´�

�5HJXODPHQWR� Q��� ���������� GH� �� GH�PDLR���2� VHX� DOYR� GH� LQWHUYHQomR� ³p� D� SHVVRD� FRP�

QHFHVVLGDGHV�HVSHFLDLV�QR�FRQWH[WR�HP�TXH�HVWD�VH�HQFRQWUD´��FRPR�D�SHVVRD�FRP�DOWHUDo}HV�

FRJQLWLYDV� RX� RXWUDV� GHFRUUHQWHV� GH� 7&(� RX� $9&�� H� RV� FXLGDGRV� HVSHFLDOL]DGRV� HP�

(QIHUPDJHP� GH� 5HDELOLWDomR� SRGHP� ³VHU� SUHVWDGRV� HP� GLIHUHQWHV� FRQWH[WRV� GD� SUiWLFD�

FOtQLFD´� FRPR� HP� KRVSLWDLV�� FHQWURV� GH� VD~GH� RX� XQLGDGHV� GH� FXLGDGRV� FRQWLQXDGRV�

�5HJXODPHQWR� Q��� ���������� GH� ��� GH� MXQKR�� S��������� 2� kPELWR� GH� LQWHUYHQomR� GH�

(QIHUPDJHP� GH� 5HDELOLWDomR� YDL� DR� HQFRQWUR� GR� TXH� D� :+2� ������� GHILQH� SDUD� D�

UHDELOLWDomR��HP�TXH�HVWD�FHQWUD�VH�QRV�SUREOHPDV�UHDLV�H�SRWHQFLDLV�GDV�SHVVRDV�H�SURFXUD�

DVVLVWLU�DTXHOHV�FRP�FRQGLo}HV�GH�VD~GH�� D�SHUPDQHFHUHP�R�PDLV�LQGHSHQGHQWHV�SRVVtYHO�H�

D�GHVHPSHQKDUHP�SDSpLV�VLJQLILFDWLYRV�QD�YLGD��

LGHQWLILFD� DV� QHFHVVLGDGHV� GH� LQWHUYHQomR� �«�� HP� SHVVRDV�� GH� WRGDV� DV� LGDGHV�� TXH� HVWmR�
LPSRVVLELOLWDGDV�GH�H[HFXWDU�DWLYLGDGHV�EiVLFDV��GH�IRUPD�LQGHSHQGHQWH��HP�UHVXOWDGR�GD�VXD�
FRQGLomR� GH� VD~GH�� GHILFLrQFLD�� OLPLWDomR� GD� DWLYLGDGH� H� UHVWULomR� GH� SDUWLFLSDomR� �«��
FRQFHEH��LPSOHPHQWD�H�DYDOLD�SODQRV�H�SURJUDPDV�HVSHFLDOL]DGRV�WHQGR�HP�YLVWD�D�TXDOLGDGH�
GH�YLGD��D�UHLQWHJUDomR�H�D�SDUWLFLSDomR�QD�VRFLHGDGH��5HJXODPHQWR�Q�������������GH���GH�
PDLR��S��������

$R�ORQJR�GR�FLFOR�YLWDO��DV�SHVVRDV�SRGHP�GHSDUDU�VH�FRP�GLYHUVDV�DOWHUDo}HV��FRPR�

DV� TXH� WrP� VLGR� GHVFULWDV� DR� ORQJR� GHVWH� FDStWXOR�� SRU�7&(� RX�$9&�� HP� TXH� HVWDV� WrP�

LPSDFWR�LQGLYLGXDO�H�IDPLOLDU�H�DFDUUHWDP�SURFHVVRV�GH�WUDQVLomR�� TXH��VH�QmR�GHYLGDPHQWH�

JHULGRV��SRGHP�WHU�YiULDV�UHSHUFXVV}HV�QD�VD~GH�H�EHP�HVWDU��TXHU�GD�SHVVRD��TXHU�GD�VXD�

IDPtOLD��0HOHLV��������6HTXHLUD���������5LEHLUR�HW�DO���������FRQVLGHUDP�R�DXWRFXLGDGR��RX�

VHMD��D�UHDOL]DomR�GDV�DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD��FRPR�HOHPHQWR�FHQWUDO�QD�YLGD�GH�

TXDOTXHU� SHVVRD�� SHOR� TXH� FRQFHSWXDOL]DP� TXH� DV� WUDQVLo}HV� VmR� VHQVtYHLV� D� TXDOTXHU�

PXGDQoD�QD�FDSDFLGDGH�GH�UHDOL]DomR�GHVVH�DXWRFXLGDGR��SUHVVXSRQGR�D�QHFHVVLGDGH�GH�XP�

�� &RQGLomR� GH� VD~GH� UHIHUH�VH� D� GRHQoD� �DJXGD� RX� FUyQLFD��� OHVmR� RX� WUDXPD�� SRGHQGR� LQFOXLU� RXWUDV�
FLUFXQVWkQFLDV��FRPR�R�HQYHOKHFLPHQWR��VWUHVV �:+2��������
�� 3URFHVVR�FRPSOH[R��PXOWLGLPHQVLRQDO�H�PXOWLFDXVDO�TXH�VH�GHYH�D�XP�DFRQWHFLPHQWR�QmR�DQWHFLSDGR�RX�TXH�
VXUJH� GH� IRUPD� DEUXSWD� RX� GH� IRUPD� SURJUHVVLYD� H� TXH�� QD� PDLRULD� GDV� VLWXDo}HV�� VXUJH� DVVRFLDGR� D� XPD�
GLPLQXLomR�GD�FDSDFLGDGH�GDV�HVWUXWXUDV�RX�IXQo}HV�GR�FRUSR��6HTXHLUD���������OHYDQGR�j�SDVVDJHP�GH�XPD�
FRQGLomR�GH�YLGD�RX�j�PXGDQoD�GH�XP�HVWDGR�SDUD�RXWUR��0HOHLV��������
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(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
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SURFHVVR�GH�DGDSWDomR�j�VLWXDomR�GH�VD~GH�GRHQoD�H�RX�LQFDSDFLGDGH��$R�HQFRQWUR�GR�TXH�

IRL� UHIHULGR��R� HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDomR�SURFXUD�H[SORUDU��

FRPSUHHQGHU�H�LGHQWLILFDU�RV�DVSHWRV�TXH�IDFLOLWDP�RX�GLILFXOWDP�R�SURFHVVR�GH�WUDQVLomR�GD�

SHVVRD�IDPtOLD�H�R�DOFDQFH�GD�LQGHSHQGrQFLD��5HJXODPHQWR�Q�������������GH���GH�PDLR���2�

SHQVDPHQWR�GH�(QIHUPDJHP�GH�5HDELOLWDomR�RULHQWDGR�H�VXVWHQWDGR�QR�0RGHOR�GH�2UHP�H�

QD�7HRULD� GH�PpGLR� DOFDQFH� GDV�7UDQVLo}HV� GH�0HOHLV� OHYD� R� HQIHUPHLUR� HVSHFLDOLVWD� HP�

(QIHUPDJHP�GH�5HDELOLWDomR�D�FRPSUHHQGHU�H�D� H[SORUDU�R� IHQyPHQR�GH� WUDQVLomR�TXH�D�

SHVVRD� YLYH�� GH� IRUPD� D� SRGHU� SODQHDU� H�PRELOL]DU� LQWHUYHQo}HV� TXH� DMXGHP� RV� FOLHQWHV�

�SHVVRD�IDPtOLD�� D� OLGDUHP� FRP� DV� VXDV� GLILFXOGDGHV� QD� FRQFUHWL]DomR� GR� DXWRFXLGDGR�� D�

DVVXPLUHP�QRYRV�SDSpLV�H�D�UHFRQVWUXtUHP�D�VXD�DXWRQRPLD��FDPLQKDQGR�QR�VHQWLGR�GH�PDLRU�

LQGHSHQGrQFLD��0HOHLV���������

2�HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDomR�WHP�XP�SDSHO�DWLYR�QD�

DYDOLDomR�GD�FDSDFLGDGH�IXQFLRQDO�GD�SHVVRD�SDUD�UHDOL]DU�DV�DWLYLGDGHV�GH�YLGD�GLiULDV�GH�

IRUPD�LQGHSHQGHQWH�QR�VHX�FRQWH[WR�DPELHQWDO��$WUDYpV�GHVWD�DYDOLDomR�SRGHUi�LGHQWLILFDU�

IDWRUHV�IDFLOLWDGRUHV�H�LQLELGRUHV�GD�SHVVRD�H�GR�DPELHQWH��SDUD�D�UHDOL]DomR�GDV�DWLYLGDGHV�

GH�YLGD�GLiULDV�GH�IRUPD�LQGHSHQGHQWH��H�FRQFHEHU�H�LPSOHPHQWDU�XP�SODQR�GH�FXLGDGRV�TXH�

SURPRYD�D�FDSDFLGDGH�IXQFLRQDO�H�D�SOHQD�LQWHJUDomR�GD�SHVVRD�FRP�LQFDSDFLGDGH�QR�VHX�

PHLR��5HJXODPHQWR�Q�������������GH����GH�MXQKR���$�2UJDQL]DomR�0XQGLDO�GD�6D~GH��������

DSRQWD� TXH� HVWD DYDOLDomR� FRQVWLWXL� D� EDVH� SDUD� D� GHILQLomR� GH� PHWDV� DWLQJtYHLV� GH�

UHDELOLWDomR��SDUD�R�SODQHDPHQWR�H�LPSOHPHQWDomR�GH�LQWHUYHQo}HV�DGHTXDGDV�H�GLULJLGDV�jV�

QHFHVVLGDGHV��H�SDUD�D�REWHQomR�GH�UHVXOWDGRV�HP�VD~GH��2�UHFXUVR�D�LQVWUXPHQWRV�GH�PHGLGD�

SHUPLWH� D� DGHTXDomR� H� H[HTXLELOLGDGH� GHVWH� SODQHDPHQWR�� DVVLP� FRPR�� FRQWULEXL� SDUD� D�

GHILQLomR�GH�PHWRGRORJLDV�D�DGRWDU�SDUD�HQVLQDU�H�LQVWUXLU�HVWUDWpJLDV�DGDSWDWLYDV�RX�WUHLQDU�

FDSDFLGDGHV�UHPDQHVFHQWHV��H�PRQLWRUL]DU�RV�SURJUHVVRV�GH�UHDELOLWDomR �%DUPDQ��&KDWWHUMHH�

	�%KLGH��������5LEHLUR�HW�DO���������9DUDQGD�	�5RGULJXHV��������

'H� DFRUGR� FRP�$E]KDQGDG]H� HW� DO�� �������� &KR� H� /HH� ������� H� )UHQHWWH� HW� DO��

��������D�DYDOLDomR�SUHFLVD�GD�IXQomR�FRJQLWLYD�JOREDO�p�YLWDO�SDUD�RULHQWDU�RV�REMHWLYRV�GRV�

SURJUDPDV�GH�UHDELOLWDomR��SURMHWDU�HVWUDWpJLDV�SDUD�D�UHDELOLWDomR�H�SUHYHU�D�FDSDFLGDGH�SDUD�

D�UHDOL]DomR�GDV�DWLYLGDGHV�GH�YLGD�GLiULD�GD�SHVVRD�FRP�7&(�H�$9&��(VWHV�PHVPRV�DXWRUHV�

LQGLFDP�TXH�DV�DOWHUDo}HV�QDV�IXQo}HV�FRJQLWLYDV�VmR�RV�SULQFLSDLV�IDWRUHV�TXH�LPSHGHP�D�

UHDELOLWDomR� FRP� VXFHVVR� GDV� SHVVRDV� FRP�7&(� RX�$9&��PHVPR� TXDQGR� D� UHFXSHUDomR�

FRPSOHWD�GD�IXQomR�ItVLFD�WHQKD�VLGR�DOFDQoDGD��

$E]KDQGDG]H�HW�DO���������H�D�$VVRFLDWLRQ�RI�5HKDELOLWDWLRQ�1XUVHV��������UHIHUHP�

TXH�DV� IXQo}HV�FRJQLWLYDV�GHVHPSHQKDP�XP�SDSHO� LPSRUWDQWH�QD�JHVWmR�GRV�FXLGDGRV�GH�
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UHDELOLWDomR�H�VHJXUDQoD�GR�FOLHQWH��6HJXQGR�&KR�H�/HH���������)DULD�HW�DO���������H�+H\PDQ�

HW�DO����������DV�DOWHUDo}HV�QDV�IXQo}HV�FRJQLWLYDV�UHGX]HP�D�FRRSHUDomR�GD�SHVVRD�FRP�R�

SODQR�GH�UHDELOLWDomR��XPD�YH]�TXH�OLPLWD�D�FDSDFLGDGH�GH�FRPSUHHQVmR�H�GH�PHPRUL]DomR�

GH� LQVWUXo}HV� H� LQIRUPDo}HV� H�� FRQVHTXHQWHPHQWH�� D� FDSDFLGDGH� GH� DSUHQGL]DJHP� H� GH�

DXWRGLVFLSOLQD� QHFHVViULD� SDUD� D� UHDELOLWDomR�� 'H� DFRUGR� FRP� RV� HVWXGRV� FRQVXOWDGRV�� DV�

DOWHUDo}HV�QDV�IXQo}HV�FRJQLWLYDV�UHGX]HP�D�FDSDFLGDGH�GH�UHFXSHUDU�D�LQGHSHQGrQFLD�QDV�

DWLYLGDGHV� GD� YLGD� GLiULD�� SDUWLFXODUPHQWH� TXDQGR� HVWUDWpJLDV� DOWHUQDWLYDV� VmR� QHFHVViULDV�

SDUD�FRPSHQVDU�D�IUDTXH]D�GH�XP�PHPEUR�KHPLFRUSR�UHVXOWDQWH�GD�OHVmR�FHUHEUDO��H[LJLQGR�

PDLRUHV�SHUtRGRV�GH�UHFXSHUDomR�H�GH�UHDELOLWDomR��%HQHGLFWXV�HW�DO���������%URZQ�HW�DO���

������&KR�	�/HH��������&KXQJ�HW�DO���������'XUDQW�HW�DO���������+XLMEHQ�6FKRHQPDNHUV�HW�

DO���������/LP�HW�DO���������6ZHHW�HW�DO����������3HOR�TXH�p�LPSRUWDQWH�SURFHGHU�j�DYDOLDomR�

GD�IXQomR�FRJQLWLYD�JOREDO�GH�IRUPD�D�GLUHFLRQDU�DV�LQWHUYHQo}HV�H�XWLOL]DU�HILFLHQWHPHQWH�RV�

UHFXUVRV�� R� TXH� p� HVVHQFLDO� SDUD� R� VXFHVVR� GD� UHDELOLWDomR� H� R� DOFDQFH� GD� Pi[LPD�

LQGHSHQGrQFLD�IXQFLRQDO�GDV�SHVVRDV�FRP�7&(�H�$9&��+H\PDQ�HW�DO���������.XPDU�HW�DO���

������

1HVWD� VHTXrQFLD� GH� LGHLDV�� %DUPDQ� HW� DO�� ������� H�9DUDQGD� H� 5RGULJXHV� �������

UHIHUHP�TXH�p�QHFHVViULR�LGHQWLILFDU�DV�IXQo}HV�FRJQLWLYDV�FRPSURPHWLGDV�VREUH�RV�TXDLV�R�

SURILVVLRQDO�GH�VD~GH�SRGHUi�LQWHUYLU�H�WUDoDU�XP�SODQR�GH�UHHGXFDomR�FRJQLWLYD�SHUVLVWHQWH�

H�DGHTXDGD�FRP�D�LQWHJUDomR�GH�WDUHIDV�GR�GLD�D�GLD�QR�SURFHVVR�GH�UHDELOLWDomR��SRLV�VHP�R�

PHVPR�³D�SHVVRD�SRGH�QXQFD�DWLQJLU�R�SDWDPDU�GD�LQGHSHQGrQFLD�IXQFLRQDO�PHVPR�TXH�QmR�

DSUHVHQWH�TXDLVTXHU�OLPLWDo}HV�PRWRUDV´��9DUDQGD�	�5RGULJXHV��������S�������)DULD�HW�DO��

�������H�5LFDUGR��������HVSHFLILFDP�UHIHULQGR�TXH�DV�P~OWLSODV�GLPHQV}HV�GD�FRJQLomR�HVWmR�

LQWHUOLJDGDV�SHOR�TXH�p�LPSRUWDQWH�LGHQWLILFDU�DTXHODV�TXH�HVWmR�FRPSURPHWLGDV�H�GHILQLU�XP�

SODQR�GH�UHDELOLWDomR�TXH�DWXH�VREUH�R�WRGR��1HVWH�VHQWLGR��H�GH�DFRUGR�FRP�'ąEURZVNL�HW�DO��

�������H�5LFDUGR���������p�LPSRUWDQWH�TXH�R�SURILVVLRQDO�GH�VD~GH�WHQKD�D�QRomR�GH�TXH�D�

UHFXSHUDomR� GD� LQGHSHQGrQFLD� IXQFLRQDO� p� SRVVtYHO�� QR� FRQMXQWR�� GHYLGR� j� FDSDFLGDGH�

FHUHEUDO�HP�FRPSHQVDU� OHV}HV�FHUHEUDLV�� DWUDYpV�GD�UHRUJDQL]DomR�IXQFLRQDO�GRV�FLUFXLWRV�

QHXURQDLV� H� UHFRQVWUXomR� HVWUXWXUDO� IDFH� DRV� HVWtPXORV� �QHXURSODVWLFLGDGH�� H� GHYLGR� j�

DSUHQGL]DJHP�PHWyGLFD�UHJXODU��WUHLQR�SHUVLVWHQWH�H�DGHTXDGR�jV�QHFHVVLGDGHV�GD�SHVVRD�H�

LQWHJUDomR�GDV�DWLYLGDGHV�SUHYLDPHQWH�H[SHULHQFLDGDV��8PD�LQWHUYHQomR�DGHTXDGD�H�GLULJLGD�

j�VLWXDomR�GD�SHVVRD�FRP�7&(�RX�$9&�SHUPLWH�PHOKRUDU�DV�IXQo}HV�FRJQLWLYDV�H�DOFDQoDU�

FDSDFLGDGHV�� DVVLP� D� UHDELOLWDomR� GHYH� XOWUDSDVVDU� DV� SDUHGHV� GR� KRVSLWDO� RX� GH� FDVD��

FRQWULEXLQGR�SDUD�D�LQGHSHQGrQFLD�IXQFLRQDO�H�D� UHLQWHJUDomR�GDV�SHVVRDV�QD�IDPtOLD�H�QD�

FRPXQLGDGH �'ąEURZVNL�HW�DO���������



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

2�IRFR�FHQWUDO�GR�SURFHVVR�GH�UHDELOLWDomR�FRQVLVWH�HP�PD[LPL]DU�D�UHFXSHUDomR�GD�

FDSDFLGDGH� IXQFLRQDO� H�� LGHDOPHQWH�� HVWD� GHYH� VHU� R� PDLV� SUHFRFH� SRVVtYHO�� GH� IRUPD� D�

DSULPRUDU� D� UHFXSHUDomR� H� PLQLPL]DU� DV� LQFDSDFLGDGHV�� SRLV� RV HVWXGRV� LQGLFDP� TXH� D�

UHDELOLWDomR�p�PDLV�HIHWLYD�QRV�SULPHLURV�WUrV�D�VHLV�PHVHV�DSyV�R�7&(�RX�$9&��%DUPDQ�HW�

DO���������&DUR�HW�DO���������.|QLJV��%HXUVNHQV��6QRHS��6FKHUGHU�	�2RVWHUODDQ���������$�

UHFHQWH� UHYLVmR� VLVWHPiWLFD� FRP�PHWDQiOLVH� GH�.|QLJV� HW� DO�� ������� UHYHORX� TXH� R� LQtFLR�

SUHFRFH�GH�XP�SURJUDPD�GH�UHDELOLWDomR�PDLV�LQWHQVLYR�HP�SHVVRDV�FRP�7&(�PRGHUDGR�D�

VHYHUR��QXP�FHQiULR�SyV�DJXGR��SURPRYH�D�UHFXSHUDomR�GD�FDSDFLGDGH�IXQFLRQDO��FRQWULEXL�

SDUD�PHQRUHV�QtYHLV�GH�GpILFH�D�QtYHO�FRJQLWLYR��PHOKRUHV�QtYHLV�GH�LQGHSHQGrQFLD�IXQFLRQDO�

QDV�DWLYLGDGHV�GH�YLGD�GLiULD��UHJUHVVR�SUHFRFH�D�FDVD�H�PHOKRU�LQWHJUDomR�QD�FRPXQLGDGH��

%DUPDQ� HW� DO�� ��������1RUUYLQJ� HW� DO�� ��������3DWLO� HW� DO�� ������� H�:+2� �������

LQGLFDP�TXH�XPD�DERUGDJHP�LQWHUGLVFLSOLQDU��FHQWUDGD�QD�SHVVRD�FRP�DOWHUDo}HV�QDV�IXQo}HV�

FRJQLWLYDV�H�QDV�QHFHVVLGDGHV�LGHQWLILFDGDV��SHUPLWH�PHOKRUDU�RV�UHVXOWDGRV�HP�WHUPRV�GH�

LQGHSHQGrQFLD�IXQFLRQDO��&RP�HVWH�SURSyVLWR��R�HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�GH�

5HDELOLWDomR�SRGH�HVWDEHOHFHU�D�³DUWLFXODomR�H�FRRSHUDomR�FRP�D�HTXLSD�LQWHUGLVFLSOLQDU�QD�

FRQFUHWL]DomR� GH� REMHWLYRV� HVSHFtILFRV� GR� FOLHQWH´� �5HJXODPHQWR� Q��� ���������� GH� ��� GH�

MXQKR��S���������GH�IRUPD�D�PD[LPL]DU�D�HILFiFLD�H�HILFLrQFLD�GR�SURFHVVR�GH�UHDELOLWDomR��2�

HQIHUPHLUR� HVSHFLDOLVWD� HP� (QIHUPDJHP� GH� 5HDELOLWDomR� WHP� XP� SDSHO� FHQWUDO� QD�

FRRUGHQDomR�GD�HTXLSD�LQWHUGLVFLSOLQDU��VHQGR�FRQVLGHUDGR�XP�DJHQWH�IDFLOLWDGRU�H�YLWDO�GHVWH�

SURFHVVR��GHYLGR�j�VXD�SUR[LPLGDGH�FRP�R�FOLHQWH��SHVVRD�IDPtOLD���R�TXH�SHUPLWH�j�SHVVRD�

FRP� 7&(� H� $9&� DGTXLULU� H� PD[LPL]DU� FDSDFLGDGHV� QHFHVViULDV� SDUD� D� LQGHSHQGrQFLD�

IXQFLRQDO��$VVRFLDWLRQ�RI�5HKDELOLWDWLRQ�1XUVHV���������

$�$VVRFLDomR�3RUWXJXHVD�GRV�(QIHUPHLURV�GH�5HDELOLWDomR� ������� UHIHUH�TXH�RV�

FXLGDGRV�SUHVWDGRV�SHORV�HQIHUPHLURV�GH�5HDELOLWDomR�FRQWULEXHP�SDUD�JDQKRV�HP�VD~GH��

QRPHDGDPHQWH��R�DXPHQWR�GR�QtYHO�GH�LQGHSHQGrQFLD�GDV�SHVVRDV�H�GDV�IDPtOLDV��GLPLQXLomR�

GD� GHPRUD�PpGLD� GH� LQWHUQDPHQWR� H� GRV� FXVWRV� TXH� OKH� HVWmR� DVVRFLDGRV�� GLPLQXLomR� GD�

GHSHQGrQFLD�IXQFLRQDO�H�VRFLDO��H�RWLPL]DomR�GD�UHLQWHJUDomR�GD�SHVVRD�QR�VHLR�IDPLOLDU�H�

VRFLDO��EHQHILFLDQGR� WDQWR�D�SHVVRD�H�D� VXD� IDPtOLD�DOYR�GRV�FXLGDGRV�GH�(QIHUPDJHP�GH�

5HDELOLWDomR��FRPR�D�VD~GH�H�RXWURV�VHWRUHV�± VRFLDO��HGXFDomR�H�WUDEDOKR��$�:+2������D��

PHQFLRQD�TXH�QR�FRQWH[WR�GH� VLWXDo}HV� FRPSOH[DV�TXH� UHTXHUHP� UHDELOLWDomR� LQWHQVLYD� H�

HVSHFLDOL]DGD��FRPR�QR�FDVR�GD�SHVVRD�FRP�7&(�RX�$9&��D�UHGXomR�GH�FXVWRV�SDUD�D�VD~GH�

H�RXWURV�VHWRUHV�p�PDLV�QRWyULD�D�ORQJR�SUD]R��4XDQGR�D�UHDELOLWDomR�PHOKRUD�D�LQGHSHQGrQFLD�

GH�XPD�SHVVRD�H�D�FDSDFLGDGH�GH�UHWRPDU�R�WUDEDOKR�RX�RXWURV�SDSpLV��RV�FXVWRV�UHODFLRQDGRV�

FRP�RV�FXLGDGRV�GH�VD~GH�H�DSRLRV�FRQWtQXRV�SHORV�VHUYLoRV�VRFLDLV�H�SHOD�IDPtOLD�SRGHP�VHU�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

UHGX]LGRV�� VHQGR� TXH� R� LPSDFWR� D� ORQJR� SUD]R� GD� UHDELOLWDomR� p� YLVWR� HP� WHUPRV� GD�

LQGHSHQGrQFLD� IXQFLRQDO�� QD� LQWHJUDomR� GD� SHVVRD� QR� VHX�PHLR� H� QD� VXD� SDUWLFLSDomR� QD�

VRFLHGDGH�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

&$3Ë78/2�,,�±0(72'2/2*,$�'2�(678'2



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

�����'HVHQKR�GR�HVWXGR

3DUD�D�UHDOL]DomR�GH�XP�HVWXGR�GH�LQYHVWLJDomR�WRUQD�VH�QHFHVViULR�D�XWLOL]DomR�GH�

XPD� PHWRGRORJLD� FLHQWtILFD� TXH� SHUPLWD� D� DTXLVLomR� GH� FRQKHFLPHQWRV� FRQILiYHLV� TXH�

SRVVDP�VHU�XWLOL]DGRV�SDUD�REWHU�UHVSRVWD�SDUD�XP�SUREOHPD�GHILQLGR��3ROLW�	�%HFN���������

'H�HQFRQWUR�jV�TXHVW}HV�GH� LQYHVWLJDomR�GHVWH�HVWXGR�H�DRV�REMHWLYRV�GHOLQHDGRV�

RSWRX�VH�SRU�XP�HVWXGR�FXMR�GHVHQKR�p�TXDQWLWDWLYR��WUDQVYHUVDO��GHVFULWLYR�H�FRUUHODFLRQDO��

4XDQWLWDWLYR�� DOLQKDGR� FRP� R� SDUDGLJPD� SRVLWLYLVWD�� HP� TXH� HVWH� PpWRGR� FLHQWtILFR�

FRPSUHHQGH�D�UHXQLmR�GH�HYLGrQFLDV�TXH�³WrP�DV�VXDV�UDt]HV�QD�UHDOLGDGH�REMHWLYD´�H�TXH�VmR�

DJUXSDGDV� ³GLUHWD� RX� LQGLUHWDPHQWH´� DWUDYpV� ³GRV� VHQWLGRV� H� QmR� GH� FUHQoDV� RX� SDOSLWHV�

SHVVRDLV´��3ROLW�	�%HFN��������S�����(VWH�HQYROYH�XP�SURFHVVR�TXH�SHUPLWH�UHXQLU�GDGRV�GH�

IRUPD� VLVWHPiWLFD�� XWLOL]DQGR� LQVWUXPHQWRV� IRUPDLV� GH� FROKHLWD� GH� LQIRUPDo}HV�

TXDQWLWDWLYDV����H�UHVROYHU�SUREOHPDV�DVVRFLDGRV�DR�FRQKHFLPHQWR��R�PDLV�SUy[LPR�SRVVtYHO�

GR� UHDO�� VREUH� RV� IHQyPHQRV� GR� PXQGR� TXH� LQWHUHVVDP� SDUD� D� SUiWLFD� GH� HQIHUPDJHP��

7UDQVYHUVDO��QD�PHGLGD�HP�TXH�RV�GDGRV�UHODWLYRV�jV�YDULiYHLV�GH�LQWHUHVVH�SDUD�R�HVWXGR�VmR�

FROKLGRV� QXP�GHWHUPLQDGR�PRPHQWR�� ID]HQGR�XP� FRUWH� QR� WHPSR� �3ROLW�	�%HFN�� ������

'HVFULWLYR� H� FRUUHODFLRQDO�� XPD� YH]� TXH� VH� SUHWHQGH� GHVFUHYHU� FDUDWHUtVWLFDV� GH� XPD�

GHWHUPLQDGD� SRSXODomR� �FOLHQWHV� FRP�7&(� RX�$9&�� H� DQDOLVDU� D� UHODomR� HQWUH� YDULiYHLV�

�IXQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO���VHP�LQIHULU�FRQH[}HV�FDXVDLV�

�����3DUWLFLSDQWHV�GR�HVWXGR

'H�DFRUGR�FRP�3ROLW�H�%HFN���������D�SRSXODomR�DOYR�GH�XP�HVWXGR�UHIHUH�VH�D�WRGD�

D�SRSXODomR�GH�LQWHUHVVH��VHQGR�TXH��QHVWD�LQYHVWLJDomR��HVWD�LQFOXL�WRGDV�DV�SHVVRDV�DGXOWDV�

FRP�7&(�RX�$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0��

&RPR�FULWpULRV�GH�LQFOXVmR�GHILQLUDP�VH��WRGDV�DV�SHVVRDV�DGXOWDV�FRP�R�GLDJQyVWLFR�

GH�7&(�RX�$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QRV�ORFDLV�GH�SUHVWDomR�

GH�FXLGDGRV�SHUWHQFHQWHV�DR�6(6$5$0��QR�SHUtRGR�GH�FROKHLWD�GH�GDGRV��&RPR�FULWpULRV�GH�

H[FOXVmR�GHWHUPLQRX�VH��DV�SHVVRDV�LQFDSD]HV�GH�GDU�R�VHX�FRQVHQWLPHQWR��QmR�YtJLO�RX�FRP�

GHVRULHQWDomR� DXWR� H� DORSVtTXLFD��� FRP�PHQRV� GR� TXH� ��� DQRV�� TXH� QmR� FRPSUHHQGHP�D�

OtQJXD� SRUWXJXHVD�� FRP� D� SUHVHQoD� GH� GpILFHV� YLVXDLV� RX� DXGLWLYRV� QmR� FRUULJLGRV� H� FRP�

KLVWyULD�GH�SHUWXUEDo}HV�GR�GHVHQYROYLPHQWR�H�RX�GRHQoD�PHQWDO�

�� ,QIRUPDo}HV�HP�Q~PHURV�UHVXOWDQWHV�GH�XPD�PHGLomR�IRUPDO H�GH�XPD�DQiOLVH�HVWDWtVWLFD��3ROLW�	�%HFN��
������



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

$�EDVH�SDUD�UHFUXWDPHQWR�GRV�SDUWLFLSDQWHV�IRL�D�DPRVWUD�UHIHUHQWH�DR�HVWXGR�(5�

5$0��TXH�LQWHJURX�����FOLHQWHV�DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�

�����9DULiYHLV�HP�HVWXGR

$V�YDULiYHLV�VmR�FRQVLGHUDGDV�DV�FRPSRQHQWHV�EiVLFDV�GD�LQYHVWLJDomR�TXDQWLWDWLYD�

H� VmR� FDUDWHUtVWLFDV� RX� TXDOLGDGHV� GH� SHVVRDV�� VLWXDo}HV� RX� REMHWRV� TXH� SRGHP� YDULDU� H�

DVVXPLU�GLIHUHQWHV�YDORUHV�RX�FDWHJRULDV��3ROLW�	�%HFN���������(VWDV�GHYHP�VHU�GHILQLGDV�H�

HVFODUHFLGDV�GH�IRUPD�D�SRGHUHP�VHU�SDVVtYHLV�GH�REVHUYDomR�H�PHQVXUDomR�QR�HVWXGR��'HVWD�

IRUPD��GHILQLUDP�VH�FRPR�YDULiYHLV�QHVWH�HVWXGR�DV�FDUDWHUtVWLFDV�VRFLRGHPRJUiILFDV�FRPR�

D LGDGH��R�JpQHUR��R�QtYHO�GH�HVFRODULGDGH��R�HVWDGR�FLYLO�H�D�VLWXDomR�SURILVVLRQDO��H�DLQGD��D�

SUHVHQoD� GH� GLILFXOGDGH� QD� PRELOLGDGH�� RV� ORFDLV� GH� SUHVWDomR� GH� FXLGDGRV�� D� IXQomR�

FRJQLWLYD�JOREDO�H�D�LQGHSHQGrQFLD�IXQFLRQDO��GH�IRUPD�D�FDUDWHUL]DU�RV�SDUWLFLSDQWHV�DOYR�GH�

FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR��(P�UHODomR�j�RSHUDFLRQDOL]DomR�GHVWDV�YDULiYHLV��

HVWD�GHVFULomR�FRLQFLGH�FRP�D�HVSHFLILFDomR�GRV�LQVWUXPHQWRV�GH�FROKHLWD�GH�GDGRV�UHDOL]DGD�

QR�VXEFDStWXOR�VHJXLQWH�

�����,QVWUXPHQWRV�GH�FROKHLWD�GH�GDGRV

'H�DFRUGR�FRP�3ROLW�H�%HFN���������XP�DVSHWR�FUXFLDO�SDUD�D�TXDOLGDGH�GRV�GDGRV�

GL]�UHVSHLWR�³j�DGHTXDomR�GRV�LQVWUXPHQWRV�RX�GDV�HVFDODV�XVDGDV�SDUD�PHGLU�RV�FRQVWUXFWRV´�

�S�������3HOR�TXH�D�VHOHomR�GRV� LQVWUXPHQWRV�GH�FROKHLWD�GH�GDGRV�GHYH�HVWDU� UHODFLRQDGD�

FRP�R�SUREOHPD�HP�HVWXGR��GH�PRGR�D�SHUPLWLU�D�DYDOLDomR�GDV�YDULiYHLV�HP�FDXVD�

3DUD�R�SUHVHQWH�HVWXGR� IRL�HODERUDGR�XP�SURWRFROR�SDUD�D� FROKHLWD�GH�GDGRV�GRV�

SDUWLFLSDQWHV��FRQVWLWXtGR�SRU�YiULRV�LQVWUXPHQWRV�D�VHUHP�SUHHQFKLGRV�SHORV�LQYHVWLJDGRUHV��

)RL� FRPSRVWR� SRU� XP� TXHVWLRQiULR� UHIHUHQWH D� GDGRV� VRFLRGHPRJUiILFRV� H� GH� VD~GH�� WDLV�

FRPR�

± 'DWD�GH�QDVFLPHQWR��HP�TXH�SRVWHULRUPHQWH�IRUDP�FDOFXODGRV�D�LGDGH�GHFLPDO�H�

HVWDEHOHFLGRV�RV�LQWHUYDORV�HWiULRV�����± ���DQRV��DGXOWRV�MRYHQV������± ����DGXOWRV��H����H�

PDLV��LGRVRV��

± *pQHUR��IHPLQLQR�RX�PDVFXOLQR�

± 1tYHO�GH�HVFRODULGDGH��HP�TXH�IRUDP�HVWDEHOHFLGDV�FDWHJRULDV�GH�DFRUGR�FRP�DV�

GLYLV}HV�QR�VLVWHPD�HVFRODU�SRUWXJXrV����± �������FLFOR�GR�HQVLQR�EiVLFR�����± �������H�����FLFORV�

GR�HQVLQR�EiVLFR������± ����HQVLQR�VHFXQGiULR��H�PDLV�GH����DQRV�GH�HQVLQR��HQVLQR VXSHULRU���

H�VHP�TXDOTXHU�QtYHO�GH�HVFRODULGDGH��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

± (VWDGR�FLYLO��VROWHLUR�D���FDVDGR�D���GLYRUFLDGR�D��RX�VHSDUDGR�D���YL~YR�D��

± 6LWXDomR�SURILVVLRQDO��HP�TXH�IRL�FDWHJRUL]DGR�FRPR�DWLYR��WUDEDOKDGRU�SRU�FRQWD�

SUySULD� RX� WUDEDOKDGRU� SRU� FRQWD� GH� RXWUHP�� H� FRPR� LQDWLYR�� HVWXGDQWH�� GRPpVWLFD��

GHVHPSUHJDGR��UHIRUPDGR�RX�LQYiOLGR��GH�DFRUGR�FRP�R�HVWXGR�GH�)UHLWDV��6LP}HV��$OYHV�H�

6DQWDQD��������

± 3UHVHQoD�GH�GLILFXOGDGH�QD�PRELOLGDGH��VLP�RX�QmR�

± (�ORFDO�GH�SUHVWDomR�GH�FXLGDGRV��XQLGDGH�KRVSLWDODU��XQLGDGH�GD�5HGH�5HJLRQDO�

GH� &XLGDGRV� &RQWLQXDGRV� H� ,QWHJUDGRV�� �55&&,��� 8QLGDGH� GH� /RQJD� 'XUDomR� H�

0DQXWHQomR�� �8/'0��RX�XQLGDGH�GH�FXLGDGRV�GH�VD~GH�SULPiULRV��

(VWH�PHVPR�SURWRFROR�WDPEpP�LQFOXLX�R�0R&$��SDUD�DYDOLDU�D� IXQomR�FRJQLWLYD�

JOREDO��H�R�ËQGLFH�GH %DUWKHO��SDUD�DYDOLDU�R�QtYHO�GH�LQGHSHQGrQFLD�IXQFLRQDO��&RPR�UHIHULGR�

QR�SULPHLUR�FDStWXOR��HVWHV�LQVWUXPHQWRV�IRUDP�VHOHFLRQDGRV�IDFH�j�VXD�DGHTXDELOLGDGH�SDUD�

D� DYDOLDomR� GDV� YDULiYHLV� HP� FDXVD� H� SRU� HQFRQWUDUHP�VH� YDOLGDGDV� SDUD� D� SRSXODomR�

SRUWXJXHVD�� 7DPEpP�� HVWHV� IRUDP� HVFROKLGRV� SRU� VHUHP� PHGLGDV� ³SVLFRPHWULFDPHQWH�

VyOLGDV´��3ROLW�	�%HFN��������S������

5HODWLYDPHQWH� DR� 0R&$�� UHFRUUHX�VH� j� YHUVmR� ����� DGDSWDGD� j� SRSXODomR�

SRUWXJXHVD��$QH[R�$���DVVLP�FRPR�DR�UHVSHWLYR�PDQXDO�TXH�IRUQHFH�LQVWUXo}HV�H[SOtFLWDV�

VREUH� D� DSOLFDomR� H� VLVWHPD� GH� FRWDomR� GHILQLGR� SDUD� HVWD� YHUVmR�� GLVSRQtYHLV� QR�

ZZZ�PRFDWHVW�RUJ��)RL�VROLFLWDGD�H�REWLGD�D�DXWRUL]DomR�GR�DXWRU��1DVUHGGLQH��SDUD�XVR�GR�

0R&$�H�UHVSHWLYR�PDQXDO�QHVWH�HVWXGR�GH�LQYHVWLJDomR��$QH[R�%���

(VWD�YHUVmR��������WHP�VLGR�DOYR�GH�XP�SODQR�GH�HVWXGRV�VLVWHPiWLFR�SDUD�D SRSXODomR�

SRUWXJXHVD��)RL�DGDSWDGD�WUDQVFXOWXUDOPHQWH�H�YDOLGDGD�SRU�)UHLWDV�HW�DO� �������H�UHDOL]DGRV�

HVWXGRV�VREUH�DV�VXDV�TXDOLGDGHV�SVLFRPpWULFDV�

'H� DFRUGR� FRP� R� HVWXGR� GH� YDOLGDGH� GH� FRQVWUXFWR� UHDOL]DGR� SRU� )UHLWDV� HW� DO��

��������R�0R&$ DSUHVHQWD�H[FHOHQWH�FRQVLVWrQFLD�LQWHUQD�FRP�DOSKD�GH�&URQEDFK GH������H�

RV�VHXV�LWHQV�GHPRQVWUDP�HVWDU�HVWUXWXUDOPHQWH�UHODFLRQDGDV�HP�TXH�RV�P~OWLSORV�DFKDGRV�

HVWDEHOHFHP� YDOLGDGH� IDWRULDO�� FRQYHUJHQWH� H� GLVFULPLQDQWH� GD� HVWUXWXUD� GH� VHLV� IDWRUHV�

�GRPtQLRV�FRJQLWLYRV�� IXQomR�H[HFXWLYD�� OLQJXDJHP��FDSDFLGDGH�YLVXR�HVSDFLDO��PHPyULD��

DWHQomR��FRQFHQWUDomR�H�PHPyULD�GH�WUDEDOKR��RULHQWDomR�WHPSRUDO�H�HVSDFLDO���IRUQHFHQGR�

�� /RFDO�RQGH�³SUHVWDP�FXLGDGRV�GH�VD~GH�H�GH�DSRLR�VRFLDO��QD�VHTXrQFLD�GH�GRHQoD�DJXGD�RX�GD�QHFHVVLGDGH�
GH�SUHYHQomR�GH� DJUDYDPHQWRV�GH�GRHQoD FUyQLFD�� FHQWUDGRV�QD� UHDELOLWDomR�� UHDGDSWDomR�� H PDQXWHQomR�� D�
SHVVRDV�TXH�VH�HQFRQWUDP�HP�VLWXDomR�GH�GHSHQGrQFLD´��DUWLJR�����GD�3RUWDULD�Q�������������GH����GH�MXOKR���
�� ³8QLGDGH�GH�LQWHUQDPHQWR´��«��³SDUD�SUHVWDU�DSRLR�VRFLDO�H�FXLGDGRV�GH�VD~GH�GH�PDQXWHQomR�D�SHVVRDV�
FRP�GRHQoDV�RX�SURFHVVRV�FUyQLFRV��FRP�GLIHUHQWHV�QtYHLV�GH�GHSHQGrQFLD�H�TXH�QmR�UH~QHP�FRQGLo}HV�SDUD�
VHUHP�FXLGDGDV�QR�GRPLFtOLR´��DUWLJR������GD�3RUWDULD�Q�������������GH����GH�MXOKR��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

ERDV�HYLGrQFLDV�GD�YDOLGDGH�GH�FRQVWUXFWR�GR�0R&$��2�HVWXGR�UHDOL]DGR�SRU�)UHLWDV�HW�DO��

������� FRQILUPRX� D� YDOLGDGH� GH� FRQVWUXFWR�� HP� TXH� HQWUH� FDGD GRPtQLR� FRJQLWLYR� H� D�

SRQWXDomR� WRWDO� GR�0R&$ Ki� FRUUHODo}HV� SRVLWLYDV� H� HVWDWLVWLFDPHQWH� VLJQLILFDWLYDV� FRP�

YDORUHV�HQWUH� �����H� ������H�D�FDSDFLGDGH�GLVFULPLQDQWH�GRV�GRPtQLRV�FRJQLWLYRV��HP�TXH�

FDGD�GRPtQLR�DSUHVHQWD�XPD�FRUUHODomR�VLJQLILFDWLYDPHQWH�PDLV�HOHYDGD�FRP�D�SRQWXDomR�

WRWDO�QD�SURYD�GR�TXH�FRP�TXDOTXHU�RXWUR�GRPtQLR��(VWHV�WLSRV�GH�YDOLGDGHV�SHUPLWHP�XWLOL]DU�

HVWH�LQVWUXPHQWR��TXHU�FRP�UHFXUVR�j�SRQWXDomR�WRWDO�GH�IRUPD�D�PHQVXUDU�D�IXQomR�FRJQLWLYD�

JOREDO�� TXHU� FRP� UHFXUVR� j� SRQWXDomR� GRV� GLIHUHQWHV� GRPtQLRV� GH� IRUPD� D� PHOKRU�

FRPSUHHQGHU�RV�GLIHUHQWHV�DVSHWRV�GD�IXQomR�FRJQLWLYD��)UHLWDV�HW�DO����������

1R�PHVPR�HVWXGR�GH�)UHLWDV�HW�DO����������R�0R&$ UHYHOD�XPD�ERD�VHQVLELOLGDGH�

������H�HVSHFL¿FLGDGH�������HP�UHODomR�j�GHVFULPLQDomR�GH�SHVVRDV�FRP�GpILFH�FRJQLWLYR�

OLJHLUR� GH� RXWUDV� FRJQLWLYDPHQWH� VDXGiYHLV�� 1R� RXWUR� HVWXGR� UHDOL]DGR� SRU� )UHLWDV� HW� DO��

��������HVWH�PHVPR�LQVWUXPHQWR�UHYHOD�XPD�H[FHOHQWH�HVWDELOLGDGH�WHPSRUDO�GRV�UHVXOWDGRV�

������QXP�JUXSR�GH����SDUWLFLSDQWHV�FRJQLWLYDPHQWH�VDXGiYHLV�FRP�IROORZ�XS GH���PHVHV��H�

XP� H[FHOHQWH� JUDX� GH� DFRUGR� HQWUH� DYDOLDGRUHV� ������ QXPD� DPRVWUD� KHWHURJpQHD� GH� ���

SDUWLFLSDQWHV���

(P�UHODomR�j�SRQWXDomR�QR�0R&$��HVWD�p�REWLGD�DWUDYpV�GD�VRPD�GRV�SRQWRV�GH�

FDGD�WDUHID�WHUPLQDGD�FRP�VXFHVVR��WDEHOD���� WHQGR�XPD�SRQWXDomR�Pi[LPD�GH����SRQWRV��

$V� SRQWXDo}HV� PDLV� DOWDV� LQGLFDP� PHOKRU� GHVHPSHQKR� FRJQLWLYR� �)UHLWDV� HW� DO��� ������

1DVUHGGLQH�HW�DO����������'H�DFRUGR�FRP�1DVUHGGLQH�HW�DO����������R�SRQWR�GH�FRUWH�QR�0R&$

p�GH� ��� SRQWRV�� HP�TXH� XPD�SRQWXDomR� WRWDO� LJXDO� RX� LQIHULRU� D� ��� SRQWRV� LQGLFD� GpILFH�

FRJQLWLYR��2V� HVWXGRV� LQWHUQDFLRQDLV� FRQVXOWDGRV� UHFRUUHP� D� HVWH� SRQWR� GH� FRUWH� RULJLQDO�

�$E]KDQGDG]H HW�DO���������'XUDQW�HW�DO���������/LP�HW�DO�������� 3DQZDU�HW�DO���������3DWLO�HW�

DO���������6ZHHW�HW�DO���������7RJOLD�HW�DO�������� =KDQJ�HW�DO����������

1DVUHGGLQH�HW�DO���������VXJHULUDP�SRQWRV�GH�FRUUHomR�SDUD�RV�SDUWLFLSDQWHV�FRP����

RX�PHQRV�DQRV�GH�HVFRODULGDGH��1R�HQWDQWR��GH�DFRUGR�FRP�R�HVWXGR�GH�)UHLWDV��6LP}HV��

$OYHV�� H� 6DQWDQD �������� FRPR� D� SRSXODomR� SRUWXJXHVD� WHP� XP� QtYHO� HGXFDFLRQDO�

FRQVLGHUDYHOPHQWH�PDLV�EDL[R�TXH�D�SRSXODomR�RULJLQDOPHQWH�HVWXGDGD��QR�&DQDGi���HVWH�

SRQWR�GH�FRUUHomR�QmR�p�DGHTXDGDPHQWH�DMXVWDGR��

2�HVWXGR�UHDOL]DGR�SRU�)UHLWDV�HW�DO���������YHULILFRX�TXH�R�QtYHO�GH�HVFRODULGDGH�H

D� LGDGH� FRQWULEXtUDP� VLJQLILFDWLYDPHQWH� SDUD� D� SUHYLVmR� GDV� SRQWXDo}HV� GR� 0R&$��

H[SOLFDQGR� ���� GD� YDULkQFLD�� 3HOR� TXH� IRUDP� GHWHUPLQDGRV� H� HVWUDWLILFDGRV� GDGRV�

QRUPDWLYRV�SDUD�D�SRSXODomR�SRUWXJXHVD�GH�DFRUGR�FRP�DV�SURSULHGDGHV�GLVWULEXFLRQDLV�GR�

QtYHO�HGXFDFLRQDO�H�JUXSR�HWiULR��FRPR�p�SRVVtYHO�FRQVWDWDU�QD�WDEHOD����$V�SRQWXDo}HV DEDL[R�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

GRV�GHVYLRV�SDGUmR�± '3�± GH��������H���VmR�FRQVLGHUDGDV�FRPR�SRQWRV�GH�FRUWH�SDUD�GHILQLU�

D� SUHVHQoD� GH� GpILFH� FRJQLWLYR� �)UHLWDV� HW� DO��� ������� +i� TXH� VDOLHQWDU� TXH� QRV� GDGRV�

QRUPDWLYRV�DV�SHVVRDV�VHP�HVFRODULGDGH�IRUDP�H[FOXtGDV�

7DEHOD�� � 'DGRV�QRUPDWLYRV�GD�SRQWXDomR�GR�0R&$�GH�DFRUGR�FRP�LGDGH�H�QtYHO�GH�HVFRODULGDGH
(VFRODULGDGH��DQRV�

,GDGH��DQRV� ��D�� ��D�� ���D��� !���
4XDOTXHU�
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)RQWH��)UHLWDV�HW�DO���������S������H�)UHLWDV�HW�DO��������

1HVWH�HVWXGR��D�DYDOLDomR�GR�GpILFH�FRJQLWLYR�p�UHDOL]DGD�GH�DFRUGR�FRP�R�SRQWR�GH�

FRUWH� RULJLQDO�� VHP� FRUUHomR�� GHILQLGR� SRU�1DVUHGGLQH� HW� DO�� �������� H� GH� DFRUGR� FRP� R�

GHVHPSHQKR�PpGLR�GD�SRSXODomR�SRUWXJXHVD��WHQGR�RV�YDORUHV�QRUPDWLYRV�FRPR�FULWpULR��e�

FRQVLGHUDGR�RV�FULWpULRV�HVWDEHOHFLGRV�SRU�)UHLWDV�HW�DO���������H�)UHLWDV�HW�DO����������HP�TXH�

D�SUHVHQoD�GH�GpILFH�FRJQLWLYR�DWUDYpV�GD�SRQWXDomR�WRWDO�QR�0R&$�p�GHILQLGD�HP�IXQomR�

GDV�FDWHJRULDV�GH�LGDGH�H�QtYHO�GH�HVFRODULGDGH��e�FRQVLGHUDGR�RV�YDORUHV�DEDL[R�GR GHVYLR�

SDGUmR�GH������UHODWLYDPHQWH�j�PpGLD��SDUD�D�GHILQLomR�GD�SUHVHQoD�GH�GpILFH�FRJQLWLYR��FRPR�

QRV� HVWXGRV� UHDOL]DGRV� SRU�5REDOR� ������� H� 3HUHLUD� �������� HP� TXH� HVWHV� UHFRUUHUDP� DR�

PHVPR�LQVWUXPHQWR�SDUD�D�GHILQLomR�GH�GpILFH�FRJQLWLYR�

2�GHVHPSHQKR�QRV�GLIHUHQWHV�GRPtQLRV�GR�0R&$�WDPEpP�p�DQDOLVDGR� GH�DFRUGR�

FRP�D�HVWUXWXUD�GH�VHLV�GRPtQLRV��WDEHOD�����e GHILQLGR�D�SUHVHQoD�GH�HOHYDGR�QtYHO�GH�GpILFH�

�� 3RQWXDo}HV�QR�0R&$�UHODWLYRV�DRV GHVYLRV�SDGUmR�GH��������H����UHVSHWLYDPHQWH�



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

QR�GRPtQLR�TXDQGR�D�SRQWXDomR�p�PHQRU�GR�TXH�����GD�SRQWXDomR�Pi[LPD�DWLQJtYHO�QHVVH�

PHVPR�GRPtQLR �7RJOLD�HW�DO��������

1R�TXH�FRQFHUQH�DR�ËQGLFH�GH�%DUWKHO��$QH[R�&���UHFRUUHX�VH�j�YHUVmR�GH�6HTXHLUD�

��������SDUD�DYDOLDU�R�QtYHO�GH�LQGHSHQGrQFLD�IXQFLRQDO�GD�SHVVRD�SDUD�GH]�DWLYLGDGHV�EiVLFDV�

GH�YLGD�GLiULD��DOLPHQWDomR��KLJLHQH�FRUSRUDO��WRPDU�EDQKR��YHVWLU�H�GHVSLU��XVR�GD�FDVD�GH�

EDQKR�� FRQWUROR� LQWHVWLQDO�� FRQWUROR� YHVLFDO�� WUDQVIHUrQFLD� GD� FDGHLUD� SDUD� D� FDPD��

GHDPEXODomR�� H� VXELU� H� GHVFHU� HVFDGDV� �$UD~MR� HW� DO��� ������0DKRQH\�	�%DUWKHO�� ������

6HTXHLUD���������)RL�VROLFLWDGD�H�REWLGD�D�DXWRUL]DomR�GR�DXWRU�SDUD�XVR�GR�ËQGLFH�GH�%DUWKHO�

QR�HVWXGR�GH�LQYHVWLJDomR�

'H�DFRUGR�FRP�$UD~MR�HW�DO����������FLWDQGR�R�HVWXGR�GH�0DUWLQV���������R�ËQGLFH�

GH�%DUWKHO�PRVWURX�VHU�XP�LQVWUXPHQWR�GH�yWLPD�ILGHOLGDGH�HP�SHVVRDV�FRP�$9&��WHQGR�

DSUHVHQWDGR� XPD� FRQVLVWrQFLD� LQWHUQD� HOHYDGD� �DOSKD� GH� &URQEDFK GH� ������ *UDQJHU��

$OEUHFKW�H�+DPLOWRQ���������FLWDGRV�SRU�6LP}HV�HW�DO����������LQGLFDP�TXH�D�YHUVmR�RULJLQDO�

GR� ËQGLFH� GH� %DUWKHO� UHYHORX� DSUHVHQWDU� ERQV� UHVXOWDGRV� GH� YDOLGDGH�� ILDELOLGDGH� H�

VHQVLELOLGDGH�TXDQWR�j�GHVFULomR�GH�DOWHUDo}HV�GR�HVWDGR�IXQFLRQDO�QR�GHFRUUHU�GR�WHPSR�

6HTXHLUD� �������� DWUDYpV� GD� DQiOLVH� GDV� SURSULHGDGHV� SVLFRPpWULFDV� GD� YHUVmR�

RULJLQDO�GHVWH�tQGLFH��UHYHORX�TXH�HVWH�LQVWUXPHQWR�DSUHVHQWD�XPD�ERD�FRQVLVWrQFLD�LQWHUQD��

WUDGX]LGD�SRU�XP�DOSKD�GH�&URQEDFK WRWDO�GH������7RGRV�RV�LWHQV�GR�ËQGLFH�GH�%DUWKHO�GHWrP�

XPD�FRUUHODomR�HVWDWLVWLFDPHQWH�VLJQLILFDWLYD�FRP�R�VRPDWyULR�GR�PHVPR��S � ��������HP�

TXH�RV�YDORUHV�GH�FRUUHODomR�RVFLODUDP�HQWUH�����H������6HTXHLUD���������'H�DFRUGR�FRP�HVWH�

PHVPR�DXWRU�H�$UD~MR�HW�DO����������DV�DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD� QR�ËQGLFH�GH�%DUWKHO�

SRVVXHP� XPD� QDWXUH]D� PXOWLGLPHQVLRQDO� HVWUXWXUDGD� HP� WUrV� GRPtQLRV�� TXH� SHUPLWH�

LGHQWLILFDU�R�VHX�FRPSURPHWLPHQWR��TXHU D�QtYHO�JOREDO��TXHU�D�QtYHO�SDUFHODU��PRELOLGDGH��

KLJLHQH�H�FRQWUROR�GH�HVItQFWHUHV���1HVWH�HVWXGR�GHEUXoD�VH�VREUH�R�FRPSURPHWLPHQWR�D�QtYHO�

JOREDO�GD�LQGHSHQGrQFLD�IXQFLRQDO SDUD�D�UHDOL]DomR�GDV�DWLYLGDGHV�EiVLFDV�GH�YLGD�GLiULD�

1HVWH� LQVWUXPHQWR�� FDGD� DWLYLGDGH� p� SRQWXDGD� VHSDUDGDPHQWH�� SRGHQGR� VHU�

FODVVLILFDGD�HQWUH���D���QtYHLV��GH�DFRUGR�FRP�D�VXD�LPSRUWkQFLD�SDUD�D� IXQFLRQDOLGDGH��D�

SRQWXDomR���FRUUHVSRQGH�j�GHSHQGrQFLD�WRWDO�H�D�LQGHSHQGrQFLD�SRGH�VHU�SRQWXDGD�FRP����

���RX����SRQWRV��VHJXQGR�RV QtYHLV�GH�FODVVLILFDomR��6HTXHLUD��������6LP}HV�HW�DO����������

'HVWD�IRUPD��QHVWD�YHUVmR�GH�6HTXHLUD���������D�SRQWXDomR�WRWDO�YDULD�HQWUH���H�����SRQWRV��

GH�IRUPD�LQYHUVDPHQWH�SURSRUFLRQDO�DR�JUDX�GH�GHSHQGrQFLD��VHJXQGR�RV�SRQWRV�GH�FRUWH�

H[SUHVVRV�QD�7DEHOD����HP�TXH�TXDQWR�PHQRU�IRU�D�SRQWXDomR�PDLRU�p�R�JUDX�GH�GHSHQGrQFLD��
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���� 7RWDOPHQWH�GHSHQGHQWH

)RQWH��6HTXHLUD��������S����

e�GH�VDOLHQWDU�TXH��DR�FRQWUiULR�GH�$UD~MR�HW�DO���������H�0DKRQH\�H�%DUWKHO�������

TXH�GHIHQGHP�TXH�D�SHVVRD�Vy�SRGHUi�VHU�FRQVLGHUDGD�LQGHSHQGHQWH�TXDQGR�DWLQJLU�RV�����

SRQWRV��6HTXHLUD��������GHIHQGH�TXH�XPD�SHVVRD�DWLQJH�R�QtYHO�GH�LQGHSHQGHQWH�QR�ËQGLFH�

GH�%DUWKHO�TXDQGR�D�SRQWXDomR�WRWDO�DWLQJLU�RV����SRQWRV��UHIHUrQFLD�XWLOL]DGD�QHVWH�HVWXGR�

�����3URFHGLPHQWRV�QD�FROKHLWD�GH�GDGRV

2� SUHVHQWH� HVWXGR� p� SDUWH� LQWHJUDQWH� GR SURMHWR� GH� LQYHVWLJDomR� ± (5�5$0��

FRRUGHQDGR� SRU� XP� SURIHVVRU� GRXWRUDGR�� HVSHFLDOLVWD� QD� iUHD� GD� 5HDELOLWDomR� H� FRP� D�

SDUWLFLSDomR�GH����HVWXGDQWHV GR�&XUVR�GH�0HVWUDGR�HP�(QIHUPDJHP�GH�5HDELOLWDomR GD�

(6(6-&� �$SrQGLFH� $��� 1D� VHTXrQFLD� GD� HODERUDomR� GR SURWRFROR� GH� HVWXGR�� IRUDP�

JDUDQWLGDV VHVV}HV� GH� HVFODUHFLPHQWR� H� GH� WUHLQR� GD� HTXLSD� GH� LQYHVWLJDomR� FRP YLVWD� j

XQLIRUPL]DomR�GD�DYDOLDomR�H�GD�FROKHLWD�GH�GDGRV��3DUD�DOpP�GRV�UHFXUVRV�KXPDQRV��IRUDP�

SUHSDUDGRV�RV�UHFXUVRV�PDWHULDLV�QHFHVViULRV�

7HQGR� HP� FRQWD� TXH� D� LQYHVWLJDomR� p� QR kPELWR� GDV FLrQFLDV KXPDQDV�� DV�

FRQVLGHUDo}HV�pWLFDV�GHYHP VHU�FRQVLGHUDGDV�HP�WRGDV�DV�HWDSDV�GR�HVWXGR��1XQHV��������

3ROLW�	�%HFN�� �������$VVLP� DR� ORQJR� GD� UHDOL]DomR� GHVWH� HVWXGR� GH� LQYHVWLJDomR� IRUDP�

FRQVLGHUDGRV� RV� SULQFtSLRV� pWLFRV� SUHYLVWRV� QR� FyGLJR� GHRQWROyJLFR� GRV� HQIHUPHLURV�

�&DStWXOR�9,�GD�/HL�Q�������������GH����GH�VHWHPEUR��H�SURFXURX�VH�DVVHJXUDU�R�UHVSHLWR�GRV�

GLUHLWRV�GDV�SHVVRDV�HQYROYLGDV��

8P�SHGLGR�IRUPDO�HVFULWR�IRL�HIHWXDGR�SHOR�LQYHVWLJDGRU�SULQFLSDO�GR�HVWXGR SDUD�

DXWRUL]DomR��SHOR�&RQVHOKR�GH�$GPLQLVWUDomR�GR 6(6$5$0��(�3�(���SDUD�D�UHDOL]DomR�GD

LQYHVWLJDomR�H�SDUHFHU�GD &RPLVVmR�GH�eWLFD�SDUD�D�6D~GH� �&(6��GR�6(6$5$0��(�3�(��

1HVWH�kPELWR��DSyV�VXEPLVVmR�D�DSUHFLDomR GR�SURMHWR�GH�LQYHVWLJDomR��IRL�REWLGD DXWRUL]DomR�

H� SDUHFHU� IDYRUiYHO GD� &(6�� TXH� WHQGR� LQWHUQDPHQWH� VLGR� FRPXQLFDGD� QD� LQVWLWXLomR� IRL�

IRUPDOL]DGD�HP�GRFXPHQWR�SUySULR �$QH[R�'���
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2�SODQR�GH� FROKHLWDV� GH� GDGRV� LQFOXLX� WRGRV� RV� ORFDLV� GH� SUHVWDomR� GH� FXLGDGRV�

�XQLGDGHV� KRVSLWDODUHV�� XQLGDGHV� GD� 55&&,�� 8/'0� H� XQLGDGHV� GH� FXLGDGRV� GH� VD~GH�

SULPiULRV��GR�6(6$5$0��H� WHYH�FRPR�UHIHUrQFLD�RV�FOLHQWHV�GR�GLD ��GH�MXQKR�GH�������

DSyV� LQIRUPDomR� GH� SDUHFHU� IDYRUiYHO� UHPHWLGD� SHOR� 6(6$5$0�� $� LGHQWLILFDomR� GRV�

FOLHQWHV�DOYR�GRV�FXLGDGRV�GH (QIHUPDJHP�GH�5HDELOLWDomR�IRL�UHDOL]DGD�SHORV�HQIHUPHLURV�

HVSHFLDOLVWDV� QHVWD� iUHD� HVSHFLDOL]DGD� GH� HQIHUPDJHP�� SUHVHQWHV� QRV� GLIHUHQWHV� ORFDLV� GH�

SUHVWDomR� GH� FXLGDGRV� QR� GLD� GD� FROKHLWD� H� TXH� DFHLWDUDP�SDUWLFLSDU� QR� HVWXGR�JOREDO��2�

GLDJQyVWLFR�PpGLFR� GH� UHIHUHQFLDomR� SDUD� FXLGDGRV� GH� VD~GH� HVSHFLDOL]DGRV� IRL� WDPEpP�

UHIHULGR�SHOR�PHVPR�HQIHUPHLUR�

1D� DERUGDJHP� DRV� FOLHQWHV� IRUDP� JDUDQWLGDV� DV� FRQGLo}HV� GH� SULYDFLGDGH� H� GH�

FRQILGHQFLDOLGDGH� LQHUHQWHV�j�DERUGDJHP SURILVVLRQDO�GR�HQIHUPHLUR��7RGRV�RV�SRWHQFLDLV�

SDUWLFLSDQWHV�IRUDP�LQIRUPDGRV�LQGLYLGXDOPHQWH�GD�QDWXUH]D��GRV�ILQV��GRV�SURFHGLPHQWRV�H�

PHWRGRORJLDV��GD�LGHQWLGDGH�H�FRQWDFWRV�GRV�LQYHVWLJDGRUHV�H�GDV�FRQGLo}HV�LQHUHQWHV�j�VXD�

SDUWLFLSDomR��$SyV�R�HVFODUHFLPHQWR�GH�G~YLGDV�H�D�YDOLGDomR�GD�FRPSUHHQVmR�GD�LQIRUPDomR�

VREUH� R� HVWXGR� IRL� GLVSRQLELOL]DGD� D� IROKD� GH� LQIRUPDomR� DR� SDUWLFLSDQWH�� DVVLQDGD� SHOR�

LQYHVWLJDGRU�UHVSRQViYHO��$SrQGLFH�%���)RL�VROLFLWDGD�D�FRODERUDomR�YROXQWiULD�D�WRGRV�RV�

SDUWLFLSDQWHV� FRP�R�SUHHQFKLPHQWR�GR� WHUPR�GH�FRQVHQWLPHQWR� LQIRUPDGR� �$SrQGLFH�&��

8PD�FySLD�GR� IRUPXOiULR�GH� FRQVHQWLPHQWR� DVVLQDGR�SHOR�SDUWLFLSDQWH� H� LQYHVWLJDGRU IRL�

FRQFHGLGD�DR�SDUWLFLSDQWH��2V�SDUWLFLSDQWHV�IRUDP�WDPEpP�LQIRUPDGRV�TXH�SRGHULDP�UHFXVDU�

RX�GHVLVWLU�GD�VXD�SDUWLFLSDomR��HP�TXDOTXHU�PRPHQWR��VHP�VRIUHU�TXDOTXHU�GDQR�RX�SUHMXt]R�

$�FROKHLWD�GH�GDGRV�GHFRUUHX�QXP�SHUtRGR�GH�WUrV VHPDQDV��HQWUH�R�GLD���GH�MXQKR�

H�R�GLD����GR�PHVPR�PrV��2�SURWRFROR�GH�FROKHLWD�GH�GDGRV�IRL�DSOLFDGR�SRU YLQWH H�XP

LQYHVWLJDGRUHV�H�WHYH�XP�WHPSR�PpGLR�GH�DSOLFDomR�GH�FLQTXHQWD�PLQXWRV��SRU�SDUWLFLSDQWH��

$� FROKHLWD� GH� GDGRV� GHFRUUHX� HP� HVSDoRV� UHVHUYDGRV� GDV� LQVWLWXLo}HV� �VDOD� GH� UHXQL}HV��

JDELQHWH�GH�HQIHUPDJHP�PpGLFD��H��TXDQGR�QmR�SRVVtYHO�SHOD�VLWXDomR�LQHUHQWH�j�FRQGLomR�

GR� FOLHQWH�� QD� HQIHUPDULD�� WHQGR� VLGR� DVVHJXUDGDV� DV� FRQGLo}HV� GH� SULYDFLGDGH�� 7DPEpP�

GHFRUUHX� QR� GRPLFtOLR� GRV� FOLHQWHV� �DOYR� GRV� FXLGDGRV� GH� HQIHUPHLURV� HVSHFLDOLVWDV� HP�

(QIHUPDJHP� GH� 5HDELOLWDomR� D� SUHVWDU� FXLGDGRV� QDV� XQLGDGHV� GH� FXLGDGRV� GH� VD~GH�

SULPiULRV�� RQGH� IRL� LJXDOPHQWH� VDOYDJXDUGDGD� D� SULYDFLGDGH�� (P� WRGDV� DV� VLWXDo}HV�

SURFXURX�VH�TXH�D�FROKHLWD�GH�LQIRUPDomR�WLYHVVH�OXJDU�HP�HVSDoRV�DGHTXDGRV�SDUD�R�HIHLWR��

FRP� UHGX]LGR� UXtGR� H�RX�PRYLPHQWDomR� GH� SHVVRDV�� GH�PRGR� D� IDYRUHFHU� D� DWHQomR� H� D�

FRQFHQWUDomR�GR�SDUWLFLSDQWH��

+i�D�UHIHULU�TXH�D�FROKHLWD�GH�GDGRV�QmR�WURX[H�TXDOTXHU�ULVFR�SDUD�D�LQWHJULGDGH�

ItVLFD��PHQWDO�� VRFLDO� RX�PRUDO� GRV� SDUWLFLSDQWHV��5HVVDOYH�VH� TXH� HP� WRGR�R� SURFHVVR�� R�
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DQRQLPDWR�H�D�FRQILGHQFLDOLGDGH�GRV�GDGRV�IRUDP�JDUDQWLGRV�SHOR�UHFXUVR�D�XP�Q~PHUR�GH�

LGHQWLILFDomR��FRGLILFDomR���DWULEXtGR�D�FDGD�SDUWLFLSDQWH�SRU�RUGHP�GH�LQVFULomR��1mR�IRUDP�

FROKLGRV�GDGRV�TXH�SHUPLWLVVHP D�LGHQWLILFDomR�GRV�SDUWLFLSDQWHV��QHP�TXDOTXHU�RXWUR�WLSR�

GH� GDGRV� VHQVtYHLV�� 2V� GDGRV� GH� LGHQWLILFDomR� GRV� SDUWLFLSDQWHV� IRUDP DSHQDV� GR�

FRQKHFLPHQWR� GRV� LQYHVWLJDGRUHV� HQYROYLGRV�� VHQGR� TXH� IRUDP� DGRWDGDV PHGLGDV� GH�

VHJXUDQoD�TXH�LPSHGLVVHP�R�DFHVVR�j�LQIRUPDomR�SRU�WHUFHLURV�H��DSyV�D�FRQFOXVmR�GR�HVWXGR�

HVWD�LQIRUPDomR�IRL GHVWUXtGD�

�����3URFHGLPHQWRV�QD DQiOLVH�GRV�GDGRV

2V�GDGRV�IRUDP�SURFHVVDGRV�FRP�UHFXUVR�DR 6RIWZDUH�GR�0LFURVRIW��([FHO��YHUVmR�

�����GR�2IILFH��������H��GHSRLV��DQDOLVDGRV�FRP�UHFXUVR�DR�6RIWZDUH�HVWDWtVWLFR�6WDWLVWLFDO�

3DFNDJH� IRU� WKH�6RFLDO�6FLHQFHV�GR� ,QWHUQDWLRQDO�%XVLQHVV�0DFKLQHV�&RUSRUDWLRQ��,%0��

6366��6WDWLVWLFV���YHUVmR����

8PD�SULPHLUD�DQiOLVH IRL�HIHWXDGD GH�PRGR�D�OLPSDU�D�EDVH�GH�GDGRV�GH�HUURV�GH�

HQWUDGD� H� RWLPL]DU� R� EDQFR�GH� GDGRV� SDUD� SRVWHULRU� DQiOLVH� H� WUDWDPHQWR� HVWDWtVWLFR��(VWD�

DQiOLVH�SUHOLPLQDU�GD�TXDOLGDGH GRV�GDGRV�RFRUUHX�GXUDQWH�XP�SHUtRGR�GH�XP�PrV��HQWUH�R�

GLD����GH�MXQKR�H�R�GLD����GH�MXOKR�GH�������

$�DQiOLVH�HVWDWtVWLFD�GRV�GDGRV LQFOXLX�HVWDWtVWLFD�GHVFULWLYD H�HVWDWtVWLFD�LQIHUHQFLDO��

(P� UHODomR� j� SULPHLUD�� GHWHUPLQDUDP�VH�� PHGLGDV� GH� GLVWULEXLomR� FRPR� DV� IUHTXrQFLDV�

DEVROXWDV��Q~PHUR��H� UHODWLYDV� �SHUFHQWDJHP���DVVLP�FRPR��PHGLGDV�GH� WHQGrQFLD�FHQWUDO��

FRPR�D�PHGLDQD��0GQ��H�D�PpGLD�DULWPpWLFD��0���DFRPSDQKDGD�GH�XPD�PHGLGD�GH�GLVSHUVmR�

RX� YDULDELOLGDGH�� FRPR� R� GHVYLR� SDGUmR� �'3���1R� TXH� FRQFHUQH� j� HVWDWtVWLFD� LQIHUHQFLDO��

XWLOL]RX�VH�R�FRHILFLHQWH�GH�FRUUHODomR�GH�3HDUVRQ �U��H�GH 6SHDUPDQ �UKR��SDUD�DQDOLVDU�DV�

KLSyWHVHV� IRUPXODGDV�� $� GHFLVmR GRV WHVWHV D� XWLOL]DU� IRL� FRP� EDVH� QRV� SUHVVXSRVWRV�

GHWHUPLQDGRV� SDUD� XVR� GRV� PHVPRV� 1RV SURFHGLPHQWRV IRL� FRQVLGHUDGR XP QtYHO� GH�

VLJQLILFkQFLD�GH�����S  �������
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�����$QiOLVH�GHVFULWLYD�

$SyV� D� RUJDQL]DomR� GRV� GDGRV� Ki� TXH� VLQWHWL]DU� H� GHVFUHYHU� RV� GDGRV� D� ILP� GH�

FDUDWHUL]DU� RV� SDUWLFLSDQWHV� DOYR� GR� HVWXGR� H� REWHU� XPD� LPDJHP� JHUDO� H� FRPSUHHQGHU� DV�

YDULiYHLV� DYDOLDGDV� �3ROLW� 	� %HFN�� ������� 1HVWH� VHQWLGR�� SURFHGH�VH� j� DSUHVHQWDomR� GDV�

FDUDWHUtVWLFDV� GRV� SDUWLFLSDQWHV� DWUDYpV� GD� GHVFULomR� GRV� GDGRV� FROKLGRV�� DSUHVHQWDQGR�RV�

PHVPRV�DWUDYpV�GH�WDEHODV�H�ILJXUDV�SUHFHGLGDV�GDV�DQiOLVHV�FRUUHVSRQGHQWHV��

)D]HQGR�HVWH�HVWXGR�SDUWH�GH�XP�SURMHWR�PDLV�DODUJDGR�LPSRUWD�UHIHULU�TXH� GR�WRWDO�

GRV�FOLHQWHV�DOYR�GRV�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QR�6(6$5$0��(�3�(���GRV�

�����FOLHQWHV������HUDP�DOYR�GHVWHV�FXLGDGRV�QR�GLD�GH�FRQWDWR�FRP�R�HQIHUPHLUR�HVSHFLDOLVWD�

HP�(QIHUPDJHP�GH�5HDELOLWDomR��(�GHVWHV������SDUWLFLSDUDP�QR�HVWXGR�(5�5$0�H�IRUDP�

DYDOLDGRV�� 'RV� SDUWLFLSDQWHV� DYDOLDGRV�� ��� ������� DSUHVHQWDYDP� 7&(� H� ��� ��������

DSUHVHQWDYDP�$9&��ILJXUD����
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1R� TXH� FRQFHUQH� j� GLVWULEXLomR� GRV� ���� SDUWLFLSDQWHV�� HP� SHUFHQWDJHP�� SRU�

FRQWH[WR�GH�FXLGDGRV��HVWD�HQFRQWUD�VH�UHSUHVHQWDGD�QD�VHJXLQWH�ILJXUD����HP�TXH������Q� 

�����GRV�SDUWLFLSDQWHV�HUDP�DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QDV�XQLGDGHV�

GH�FXLGDGRV�GH�VD~GH�SULPiULRV�������Q� ������QDV�XQLGDGHV�KRVSLWDODUHV��������Q� �����QDV�

8/'0�H�������Q� �����QDV XQLGDGHV�GD�55&&,�

)LJXUD�� � 'LVWULEXLomR�GRV�SDUWLFLSDQWHV�GR�HVWXGR�(5�5$0�SRU�FRQWH[WR�GH�FXLGDGRV

$WHQGHQGR�TXH�D�SRSXODomR�DOYR�GHVWH�HVWXGR�HUD�DTXHOD�FRP�7&(�H�$9&�SURFHGH�

VH�j�FDUDWHUL]DomR�PDLV�GHWDOKDGD�GRV�JUXSRV���H���

�������&DUDWHUL]DomR�VRFLRGHPRJUiILFD�H�GH�VD~GH�GRV�JUXSRV

(P� UHODomR� j� LGDGH�� R� JUXSR� GH� SDUWLFLSDQWHV� FRP� 7&(� DSUHVHQWRX� LGDGHV

FRPSUHHQGLGDV�HQWUH�RV�������H�������DQRV��VHQGR�D�PpGLD�GH�������DQRV�FRP�XP�GHVYLR�

SDGUmR�GH��������R�TXH�GHPRQVWUD�XP�GHVYLR�SRXFR�FRQVLGHUiYHO�GD�LGDGH�HP�UHODomR�j�PpGLD�

�WDEHOD�����1R�JUXSR�GH�SDUWLFLSDQWHV�FRP�$9&��R�PtQLPR�GH�LGDGHV�IRL�GH������ DQRV�H�R�

Pi[LPR�GH��������DQRV��FRP�XPD�PpGLD�GH�������DQRV�H�XP�GHVYLR�SDGUmR�GH��������VHQGR�
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Q~PHURV GH�SDUWLFLSDQWHV�FRP�GpILFH�FRJQLWLYR��WDEHOD���� 1R�FDVR�GRV�SDUWLFLSDQWHV�FRP�
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SRQWXDomR� REWLGD� QR� 0R&$� GRV� SDUWLFLSDQWHV� FRP� 7&(� H� $9&� ������� H� �������

UHVSHWLYDPHQWH�� DSHVDU� GH�� QR� FDVR� GRV� SDUWLFLSDQWHV� FRP� $9&�� D� SRQWXDomR� PpGLD�
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WDEHOD����TXH��HP�DPERV�RV�JUXSRV��D�SRQWXDomR�YDULRX�HQWUH���SRQWRV�H�����SRQWRV��VHQGR�

YHULILFDGR�XP�GHVYLR�SDGUmR�FRQVLGHUiYHO� HP� UHODomR� j�PpGLD� HP�DPERV�RV�JUXSRV��(P�

UHODomR� j�PHGLDQD�� QR� JUXSR� GH� SDUWLFLSDQWHV� FRP�7&(� IRL� GH� ��� SRQWRV� H� QR� JUXSR� GH�

SDUWLFLSDQWHV�FRP�$9&�IRL�GH����SRQWRV��$VVLQDOD�VH�TXH��FRQVLGHUDQGR�RV�SRQWRV�GH�FRUWH�

GR� LQVWUXPHQWR� �6HTXHLUD�� ������� SHOR�PHQRV�PHWDGH� GRV� SDUWLFLSDQWHV� DSUHVHQWDYD� XPD�

SRQWXDomR�FRPSDWtYHO�FRP�XPD�VLWXDomR�GH�VHYHUD�RX�WRWDO�GHSHQGrQFLD��

7DEHOD��� � &DUDWHUL]DomR�GRV�JUXSRV�HP�UHODomR�j�LQGHSHQGrQFLD�IXQFLRQDO
*UXSR 0tQLPR 0i[LPR 0 '3 0GQ

3DUWLFLSDQWHV�FRP�7&( � ��� ����� ����� �����

3DUWLFLSDQWHV�FRP�$9& � ��� ����� ����� �����

1R�TXH�VH�UHIHUH�DRV�QtYHLV�GH�LQGHSHQGrQFLD�IXQFLRQDO�GRV�SDUWLFLSDQWHV��ILJXUD�����

YHULILFD�VH� TXH� LJXDO� Q~PHUR� GH� SDUWLFLSDQWHV� FRP� 7&(� �Q  � ��� ����� HUD� WRWDOPHQWH��

PRGHUDGDPHQWH� H� OLJHLUDPHQWH� GHSHQGHQWH��'HVWH�PHVPR� JUXSR�� GRLV� SDUWLFLSDQWHV� HUDP�

VHYHUDPHQWH�GHSHQGHQWHV���������H�DSHQDV�XP�FRQVLGHUDGR�LQGHSHQGHQWH��������



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

)LJXUD�� � 'LVWULEXLomR�GRV�SDUWLFLSDQWHV�FRP�7&(�SRU�QtYHLV�GH�LQGHSHQGrQFLD�IXQFLRQDO

2� JUXSR� GH� SDUWLFLSDQWHV� FRP� $9&� �ILJXUD� ��� WDPEpP� UHYHOD� YiULRV� QtYHLV� GH�

LQGHSHQGrQFLD� IXQFLRQDO�� ��� SDUWLFLSDQWHV� HUDP� WRWDOPHQWH� GHSHQGHQWHV� ��������� VHWH�

VHYHUDPHQWH� GHSHQGHQWHV� ��������� QRYH� PRGHUDGDPHQWH� GHSHQGHQWHV� ��������� QRYH�

OLJHLUDPHQWH�GHSHQGHQWHV���������H����SDUWLFLSDQWHV���������FRQVLGHUDGRV�LQGHSHQGHQWHV�

)LJXUD�� � 'LVWULEXLomR�GRV�SDUWLFLSDQWHV�FRP�$9&�SRU�QtYHLV�GH�LQGHSHQGrQFLD�IXQFLRQDO

���� $QiOLVH�LQIHUHQFLDO

1R�VHQWLGR�GH�YHULILFDU�D�KLSyWHVH�IRUPXODGD��SURFHGHX�VH�j�DQiOLVH�LQIHUHQFLDO�GRV�

GDGRV�

'H�IRUPD�D�HYLGHQFLDU�D�H[LVWrQFLD�GH�UHODomR�HQWUH�DV�YDULiYHLV�³IXQomR�FRJQLWLYD�

JOREDO´�H�³LQGHSHQGrQFLD�IXQFLRQDO´��XWLOL]DUDP�VH�HVWDWtVWLFD�SDUDPpWULFD�H�HVWDWtVWLFD�QmR�

SDUDPpWULFD�� GH� IRUPD�D�PHGLU� D� IRUoD� H� D�GLUHomR�GD� UHODomR�HQWUH� DV�PHVPDV�H� WHVWDU� D�

KLSyWHVH�LQLFLDOPHQWH�IRUPXODGD�

��

���

���

���

���

,QGHSHQGHQWH

/LJHLUDPHQWH�GHSHQGHQWH

0RGHUDGDPHQWH�GHSHQGHQWH

6HYHUDPHQWH�GHSHQGHQWH

7RWDOPHQWH�GHSHQGHQWH

���

���

���

���

���

,QGHSHQGHQWH

/LJHLUDPHQWH�GHSHQGHQWH

0RGHUDGDPHQWH�GHSHQGHQWH

6HYHUDPHQWH�GHSHQGHQWH

7RWDOPHQWH�GHSHQGHQWH



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

+� � 2V� FOLHQWHV� FRP� 7&(� RX� $9&� TXH� DSUHVHQWDP� PDLRU� FRPSURPHWLPHQWR�

FRJQLWLYR�DSUHVHQWDP�PDLRUHV�QtYHLV�GH�GHSHQGrQFLD�IXQFLRQDO�

1R�FDVR�GR�JUXSR�GH�SDUWLFLSDQWHV�FRP�7&(��D� UHODomR�HQWUH� D� IXQomR�FRJQLWLYD�

JOREDO��DYDOLDGD�DWUDYpV�GD�SRQWXDomR�WRWDO�GR�0R&$��H�D�LQGHSHQGrQFLD�IXQFLRQDO��DYDOLDGD�

DWUDYpV� GD� SRQWXDomR� WRWDO� GR� ËQGLFH� GH�%DUWKHO�� IRL� LQYHVWLJDGD� XVDQGR� R� FRHILFLHQWH� GH�

FRUUHODomR�GH�6SHDUPDQ��UKR���(VWH�WHVWH�QmR�SDUDPpWULFR�IRL�XWLOL]DGR�GHYLGR�DR�UHGX]LGR�

WDPDQKR� GD� DPRVWUD� H� SHOD� HYLGrQFLD GH� YLRODomR� GRV� SUHVVXSRVWRV� SDUD� R� XVR� GH� WHVWH�

SDUDPpWULFR�� YHULILFDGD� QDV� DQiOLVHV� SUHOLPLQDUHV�� 9HULILFRX�VH� XPD� FRUUHODomR� SRVLWLYD��

FRQWXGR��QmR�VLJQLILFDWLYD�HQWUH�DV�GXDV�YDULiYHLV��UKR  �������Q  �����S  �������WDEHOD�����

1R�FDVR�GR�JUXSR�GH�SDUWLFLSDQWHV�FRP�$9&��D�UHODomR�HQWUH�D�IXQomR�FRJQLWLYD�

JOREDO��DYDOLDGD�DWUDYpV�GD�SRQWXDomR�WRWDO�GR�0R&$��H�D�LQGHSHQGrQFLD�IXQFLRQDO��DYDOLDGD�

DWUDYpV� GD� SRQWXDomR� WRWDO� GR� ËQGLFH� GH�%DUWKHO�� IRL� LQYHVWLJDGD� XVDQGR� R� FRHILFLHQWH� GH�

FRUUHODomR� GH� 3HDUVRQ �U��� $QiOLVHV� SUHOLPLQDUHV� IRUDP� UHDOL]DGDV� SDUD� DVVHJXUDU� R�

FXPSULPHQWR�GR�SUHVVXSRVWR�GD�QRUPDOLGDGH��.ROPRJRURY�6PLUQRY��S  ��������9HULILFRX�

VH�XPD�JUDQGH�FRUUHODomR�� H�SRVLWLYD�HQWUH�DV�GXDV�YDULiYHLV� U  ������ Q  ����S ��������FRPޒ

GHVHPSHQKRV� PDLV HOHYDGRV� GD� IXQomR� FRJQLWLYD� JOREDO� DVVRFLDGRV� D� SRQWXDo}HV� PDLV�

HOHYDGDV�QD�LQGHSHQGrQFLD�IXQFLRQDO �WDEHOD�����

7DEHOD��� � &RUUHODo}HV�HQWUH�D�IXQomR�FRJQLWLYD�JOREDO�H�D�LQGHSHQGrQFLD�IXQFLRQDO�SRU�JUXSR
3DUWLFLSDQWHV�FRP�7&(� 3DUWLFLSDQWHV�FRP�$9&

Q UKR S Q U S

)XQomR�FRJQLWLYD�JOREDO�
�

,QGHSHQGrQFLD�IXQFLRQDO
�� ���� ���� �� ���� ޒ ����


1RWDV�� Q�� Q~PHUR� GH� FDVRV� QXPD� DPRVWUD�� UKR�� FRHILFLHQWH� GH� FRUUHODomR� GH� 6SHDUPDQ��S�� VLJQLILFkQFLD� HVWDWtVWLFD�� U��
FRHILFLHQWH�GH�FRUUHODomR�GH�3HDUVRQ�

 Sޒ� ����

3DUD� YHULILFDU� D H[LVWrQFLD� GH� UHODomR� HQWUH� FDGD� GRPtQLR� FRJQLWLYR� H� D�

LQGHSHQGrQFLD�IXQFLRQDO��XWLOL]DUDP�VH�HVWDWtVWLFD�SDUDPpWULFD H�HVWDWtVWLFD�QmR�SDUDPpWULFD��

GH� IRUPD D� PHGLU� D� IRUoD H� D� GLUHomR� GD� UHODomR� HQWUH� DV� PHVPDV�� WDO� FRPR� UHDOL]DGR�

DQWHULRUPHQWH�

1R� JUXSR� GH� SDUWLFLSDQWHV� FRP� 7&(�� D� UHODomR� HQWUH� FDGD� GRPtQLR� FRJQLWLYR�

�DYDOLDGD� DWUDYpV GD� SRQWXDomR REWLGD� HP� FDGD� GRPtQLR� GR� 0R&$�� H� D� LQGHSHQGrQFLD�

�� &RHILFLHQWH�GH�FRUUHODomR�GH�3HDUVRQ��YDORUHV�HQWUH�����H�����LQGLFDP�XPD�FRUUHODomR�SHTXHQD��HQWUH�����H�
����LQGLFDP�TXH�H[LVWH�XPD�FRUUHODomR�PpGLD��H�YDORUHV�HQWUH�����H���LQGLFDP�XPD�JUDQGH�FRUUHODomR��&RKHQ��
������



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

IXQFLRQDO��DYDOLDGD�DWUDYpV�GD�SRQWXDomR�WRWDO�GR�ËQGLFH�GH�%DUWKHO��IRL�LQYHVWLJDGD�XVDQGR�

R� FRHILFLHQWH�GH� FRUUHODomR�GH�6SHDUPDQ� �UKR�� $QiOLVHV�SUHOLPLQDUHV� IRUDP UHDOL]DGDV� H�

YHULILFRX�VH�R�LQFXPSULPHQWR�GRV�SUHVVXSRVWRV�GD�QRUPDOLGDGH� $R�DQDOLVDU�D�UHODomR�HQWUH�

FDGD� XP� GRV� GRPtQLRV� FRJQLWLYRV� H� D� LQGHSHQGrQFLD� IXQFLRQDO� �WDEHOD� ����� DSHQDV� D�

³RULHQWDomR´�UHYHORX�XPD�FRUUHODomR�VLJQLILFDWLYD��SRVLWLYD�H�JUDQGH��UKR  �������Q  �����S  �

������ FRP GHVHPSHQKRV�PDLV�HOHYDGRV�QD�RULHQWDomR�DVVRFLDGRV�D�SRQWXDo}HV�PDLV�HOHYDGDV

QD�LQGHSHQGrQFLD�IXQFLRQDO�

7DEHOD��� � &RUUHODo}HV�HQWUH�RV�GRPtQLRV�FRJQLWLYRV�H�D�LQGHSHQGrQFLD�IXQFLRQDO�GR�JUXSR�GH�
SDUWLFLSDQWHV�FRP�7&(

3DUWLFLSDQWHV�FRP�7&(

Q UKR S

)XQomR�H[HFXWLYD�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ����

&DSDFLGDGH�YLVXR�HVSDFLDO�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ����

0HPyULD�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ����

$WHQomR��FRQFHQWUDomR�H�PHPyULD�GH�WUDEDOKR�
�,QGHSHQGrQFLD�

IXQFLRQDO
�� ���� ����

/LQJXDJHP�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ����

2ULHQWDomR�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ����


1RWDV��Q��Q~PHUR�GH�FDVRV�QXPD�DPRVWUD��UKR��FRHILFLHQWH�GH�FRUUHODomR�GH�6SHDUPDQ��S��VLJQLILFkQFLD�HVWDWtVWLFD�

 Sޒ� ����

1R� JUXSR� GH� SDUWLFLSDQWHV� FRP� $9&�� D� UHODomR� HQWUH� RV� GRPtQLRV� FRJQLWLYRV�

�DYDOLDGD� DWUDYpV� GD� SRQWXDomR� REWLGD� HP� FDGD� GRPtQLR� GR� 0R&$�� H� D� LQGHSHQGrQFLD�

IXQFLRQDO��DYDOLDGD�DWUDYpV�GD�SRQWXDomR�WRWDO�GR�ËQGLFH�GH�%DUWKHO��IRL�LQYHVWLJDGD�XVDQGR

R�FRHILFLHQWH�GH� FRUUHODomR�GH�3HDUVRQ� �U���$QiOLVHV�SUHOLPLQDUHV� UHDOL]DGDV� DVVHJXUDP�R�

FXPSULPHQWR� GR� SUHVVXSRVWR� GD� QRUPDOLGDGH�� 1D� DQiOLVH� GD� UHODomR� HQWUH� FDGD� XP GRV�

GRPtQLRV�FRJQLWLYRV�H�D�LQGHSHQGrQFLD�IXQFLRQDO��WDEHOD������D�³PHPyULD´�H�D�³OLQJXDJHP´�

UHYHODUDP�D�DXVrQFLD�GH�XPD�FRUUHODomR�VLJQLILFDWLYD��U  ������ Q  �����S  ������H�U  ������

Q  �����S  �������UHVSHWLYDPHQWH���5HVWDQWHV�GRPtQLRV�FRJQLWLYRV�UHYHODUDP�XPD�FRUUHODomR�

VLJQLILFDWLYD� FRP� D� LQGHSHQGrQFLD� IXQFLRQDO�� $� ³IXQomR� H[HFXWLYD´� UHYHORX� XPD� JUDQGH�

FRUUHODomR�H�SRVLWLYD��U  ������ Q  �����S ޒ �������FRP�GHVHPSHQKRV�PDLV�HOHYDGRV�GD�IXQomR�

H[HFXWLYD�DVVRFLDGRV�D�SRQWXDo}HV�PDLV�HOHYDGDV�QD�LQGHSHQGrQFLD�IXQFLRQDO��2�PHVPR�IRL�

YHULILFDGR�HP�UHODomR�j�³FDSDFLGDGH�YLVXR�HVSDFLDO´�FRP�XPD�JUDQGH�FRUUHODomR�H�SRVLWLYD�

�U  ������ Q  �����S ���FRP�GHVHPSHQKRV�PDLV�HOHYDGRV�QD�FDSDFLGDGH�YLVXR�HVSDFLDO������ޒ

DVVRFLDGRV� D� SRQWXDo}HV� PDLV� HOHYDGDV� QD� LQGHSHQGrQFLD� IXQFLRQDO�� $� ³DWHQomR��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

FRQFHQWUDomR�H�PHPyULD�GH�WUDEDOKR´�WDPEpP�UHYHORX�XPD�JUDQGH�FRUUHODomR�H�SRVLWLYD��U

 � ����� Q  � ����S �ޒ ������� FRP� GHVHPSHQKRV�PDLV� HOHYDGRV� QD� DWHQomR�� FRQFHQWUDomR� H�

PHPyULD�GH� WUDEDOKR�DVVRFLDGRV�D�SRQWXDo}HV�PDLV�HOHYDGDV�QD� LQGHSHQGrQFLD� IXQFLRQDO��

(P�UHODomR�j�³RULHQWDomR´��HVWH�GRPtQLR�FRJQLWLYR UHYHORX�XPD�FRUUHODomR�PpGLD�SRVLWLYD��U

 � ����� Q  � ���� S  � ������� FRP� GHVHPSHQKRV�PDLV� HOHYDGRV� QD� RULHQWDomR� DVVRFLDGRV� D�

SRQWXDo}HV�PDLV�HOHYDGDV�QD�LQGHSHQGrQFLD�IXQFLRQDO�

7DEHOD��� � &RUUHODo}HV�HQWUH�RV�GRPtQLRV�FRJQLWLYRV�H�D�LQGHSHQGrQFLD�IXQFLRQDO�GR�JUXSR�GH�
SDUWLFLSDQWHV�FRP $9&

3DUWLFLSDQWHV�FRP�$9&

Q U S

)XQomR�H[HFXWLYD�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ޒ ����


&DSDFLGDGH�YLVXR�HVSDFLDO�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ޒ ����


0HPyULD�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ����

$WHQomR��FRQFHQWUDomR�H�PHPyULD�GH�WUDEDOKR�
�,QGHSHQGrQFLD�

IXQFLRQDO
�� ���� ޒ ����


/LQJXDJHP�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ����

2ULHQWDomR�
�,QGHSHQGrQFLD�IXQFLRQDO �� ���� ����


1RWDV��Q��Q~PHUR�GH�FDVRV�QXPD�DPRVWUD��U��FRHILFLHQWH�GH�FRUUHODomR�GH�3HDUVRQ� S��VLJQLILFkQFLD�HVWDWtVWLFD�

 Sޒ� ����



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

&$3Ë78/2�,9�± ',6&866­2



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��



)XQomR�FRJQLWLYD�JOREDO�H�LQGHSHQGrQFLD�IXQFLRQDO�GD�SRSXODomR�FRP�7&( H�$9&�DOYR�GH�FXLGDGRV�GH�
(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0�_ ����

(VFROD�6XSHULRU�GH�(QIHUPDJHP�6��-RVp�GH�&OXQ\�± %ODQGLQD�4XLQWDO
��

�����'LVFXVVmR�GRV�UHVXOWDGRV

$SyV� D� DSUHVHQWDomR� GRV� UHVXOWDGRV�� SURFHGH�VH� j� LGHQWLILFDomR� H� GLVFXVVmR� GRV�

DFKDGRV�PDLV�LPSRUWDQWHV��SHOR�VHX�VLJQLILFDGR�LQWUtQVHFR�IDFH�DRV�REMHWLYRV�GR�HVWXGR��FRP�

D�FRPSDUDomR�GRV�UHVXOWDGRV�REWLGRV�FRP�RV�GD�LQYHVWLJDomR�QDFLRQDO�H�LQWHUQDFLRQDO�

2�SUHVHQWH�HVWXGR�WHYH�FRPR�SULQFLSDLV�REMHWLYRV�FRQKHFHU�FRPR�VH�FDUDWHUL]DP�RV�

FOLHQWHV�FRP�7&(�RX�$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0��HP�

UHODomR�j�IXQomR�FRJQLWLYD�JOREDO�H�j�LQGHSHQGrQFLD�IXQFLRQDO��H�HQWHQGHU�D�UHODomR�H[LVWHQWH�

HQWUH�HVWDV�YDULiYHLV�

(P�WHUPRV�GH�FDUDWHUL]DomR�JHUDO��DV�DPRVWUDV�GHVWH�HVWXGR��TXHU�RV ���SDUWLFLSDQWHV�

FRP� 7&(�� TXHU� RV� ��� SDUWLFLSDQWHV� FRP� $9&�� DOYR� GH� FXLGDGRV� GH� (QIHUPDJHP� GH�

5HDELOLWDomR��PRVWUDUDP�TXH�FRQVWLWXHP�XPD�SRSXODomR�HQYHOKHFLGD��FRP�XPD�PpGLD�GH�

LGDGHV�GH�������H�������DQRV��UHVSHWLYDPHQWH��H�FRP�PDLV�GH�PHWDGH�GHVWHV�SDUWLFLSDQWHV�D�

DSUHVHQWDUHP����RX�PDLV�DQRV��2V�SDUWLFLSDQWHV�IRUDP�PDLRULWDULDPHQWH�GR�JpQHUR�IHPLQLQR�

�JUXSR����Q  ����������H�JUXSR����Q  ������������H�FRP�EDL[R�QtYHO�GH�HVFRODULGDGH��������

GR�JUXSR���H�����GR�JUXSR���QmR�GHWLQKDP�TXDOTXHU�QtYHO�GH�HVFRODULGDGH��DVVLP�FRPR��

����GR�JUXSR���H�������GR�JUXSR���GHWLQKDP�DSHQDV�R�����FLFOR�GR�HQVLQR�EiVLFR���HP�TXH�

D�PDLRULD�VH�HQFRQWUDYD�QR�LQDWLYR��JUXSR����Q  �����������H�JUXSR����Q� �������������$�

PDLRU SDUWH�GRV�SDUWLFLSDQWHV�FRP�7&(�HUD�VROWHLUD �Q  �����������H�HUD�DOYR�GH�FXLGDGRV�GH�

(QIHUPDJHP�GH�5HDELOLWDomR�QDV�XQLGDGHV�KRVSLWDODUHV��Q  ���������H�QDV�8/'0��Q  ����

������(QTXDQWR�TXH�D�PDLRULD�GRV�SDUWLFLSDQWHV�FRP�$9&�HUD�FDVDGD��Q  ������������H�HUD�

DOYR� GH� FXLGDGRV� GH� (QIHUPDJHP� GH� 5HDELOLWDomR� QDV� XQLGDGHV� GH� FXLGDGRV� GH� VD~GH�

SULPiULRV� �Q�  � ���� ����� H� QDV� XQLGDGHV� KRVSLWDODUHV� �Q�  � ���� ������ $� PDLRULD� GRV�

SDUWLFLSDQWHV��GH�DPERV�RV�JUXSRV��DSUHVHQWDYD�GLILFXOGDGHV�QD�PRELOLGDGH��JUXSR����Q  �����

������H�JUXSR����Q  �������������

1R�TXH�FRQFHUQH�j�IXQomR�FRJQLWLYD�JOREDO��DV�SRQWXDo}HV�WRWDLV�PpGLDV�QR�0R&$��

GH�DPERV�RV�JUXSRV��GHPRQVWUDUDP�VHU�EDL[DV��JUXSR����0 ������H�JUXSR����0 ��������FRP�

R�SUHGRPtQLR�GH�SDUWLFLSDQWHV�FRP�GpILFH�FRJQLWLYR��&RQVLGHUDQGR�R�SRQWR�GH�FRUWH�RULJLQDO�

GH� ��� SRQWRV�� VHP FRUUHomR�� GHILQLGR� SRU� 1DVUHGGLQH� HW� DO�� �������� D� WRWDOLGDGH� GH�

SDUWLFLSDQWHV� FRP� 7&(� DSUHVHQWDYD� GpILFH� FRJQLWLYR� �Q  ���� ������� DVVLP� FRPR�� ���

SDUWLFLSDQWHV�FRP�$9&����������(QTXDQWR��FRQVLGHUDQGR�RV�YDORUHV�QRUPDWLYRV�SURSRVWRV�

HP�IXQomR�GD�LGDGH�H�GR�QtYHO�GH�HVFRODULGDGH�SDUD�D�SRSXODomR�SRUWXJXHVD��GHILQLGRV�SRU�

)UHLWDV�HW�DO����������VHWH�SDUWLFLSDQWHV�FRP�7&(�������H����SDUWLFLSDQWHV�FRP�$9&�������

DSUHVHQWDYDP�GpILFH�FRJQLWLYR��'H�IRUPD�JHUDO��RV�SDUWLFLSDQWHV�UHYHODUDP�HOHYDGRV�QtYHLV�
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GH� GpILFH� QD� PDLRULD� GRV� GRPtQLRV� FRJQLWLYRV� GR�0R&$�� HP� TXH� RV� GRPtQLRV� ³IXQomR�

H[HFXWLYD´� H� ³PHPyULD´� IRUDP� RV� TXH� GHPRQVWUDUDP� SLRU� GHVHPSHQKR� QR� FDVR� GRV�

SDUWLFLSDQWHV�FRP�7&(��H�RV�GRPtQLRV�³IXQomR�H[HFXWLYD´�H�³FDSDFLGDGH�YLVXR�HVSDFLDO´��QR�

FDVR�GRV�SDUWLFLSDQWHV�FRP�$9&��$�³RULHQWDomR´�IRL�R�GRPtQLR�FRP�PHOKRU�GHVHPSHQKR�

2V�SDUWLFLSDQWHV�GHPRQVWUDUDP�YiULRV�QtYHLV�GH�LQGHSHQGrQFLD�IXQFLRQDO��FRQWXGR�

VDOLHQWD�VH� TXH� ������� GRV� SDUWLFLSDQWHV� FRP�7&(�H� ������GRV� SDUWLFLSDQWHV� FRP�$9&�

DSUHVHQWDYD�XPD�SRQWXDomR�FRPSDWtYHO�FRP�XPD�VLWXDomR�GH�PRGHUDGD�D�WRWDO�GHSHQGrQFLD��

1R�JUXSR�GH�SDUWLFLSDQWHV�FRP�7&(��D�FRUUHODomR�HQWUH�D�IXQomR�FRJQLWLYD�JOREDO�H�

D�LQGHSHQGrQFLD�IXQFLRQDO�QmR�IRL�VLJQLILFDWLYD��QR�HQWDQWR��QR�JUXSR�GH�SDUWLFLSDQWHV�FRP�

$9&��IRL�GHWHUPLQDGR�XPD�JUDQGH�FRUUHODomR�SRVLWLYD��U  �������Q  ���� S ���1R�FDVR������ޒ

GRV�SDUWLFLSDQWHV�FRP�7&(��DSHQDV�D�³RULHQWDomR´�UHYHORX�XPD�JUDQGH�FRUUHODomR�H�SRVLWLYD�

FRP�D�LQGHSHQGrQFLD�IXQFLRQDO��UKR  �������Q  �����S  ��������1R�FDVR�GRV�SDUWLFLSDQWHV�FRP�

$9&��D�³IXQomR�H[HFXWLYD´��U  ������ Q  �����S U����D�³FDSDFLGDGH�YLVXR�HVSDFLDO´������ޒ  �

����� Q  �����S U���H�D�³DWHQomR��FRQFHQWUDomR�H�PHPyULD�GH�WUDEDOKR´������ޒ  ������ Q  �����

S ��UHYHODUDP�XPD�JUDQGH�FRUUHODomR�H�SRVLWLYD�FRP�D�LQGHSHQGrQFLD�IXQFLRQDO�H�D������ޒ

³RULHQWDomR´��U  ������ Q  �����S  ��������XPD�FRUUHODomR�PpGLD�SRVLWLYD�FRP�D�LQGHSHQGrQFLD�

IXQFLRQDO�

$SyV� R TXH� IRL� H[SRVWR� LQWHUHVVD� LQWHUSUHWDU� HVWHV� GDGRV�� 'H� IRUPD� JHUDO�� RV�

SDUWLFLSDQWHV�UHYHODUDP�XP�EDL[R�GHVHPSHQKR�QR�0R&$��$�SRQWXDomR�WRWDO�PpGLD�REWLGD�

QR�0R&$��HP�DPERV�RV�JUXSRV��UHYHORX�VHU�PXLWR�PDLV�EDL[D�GR�TXH�DTXHODV�DSUHVHQWDGDV�

QRV�HVWXGRV�GH 'XUDQW�HW�DO����������GH�)UHQHWWH�HW�DO����������GH�+XLMEHQ�6FKRHQPDNHUV�HW�

DO�� ��������GH�3DQZDU�HW�DO�� ��������GH�7RJOLD�HW�DO�� �������H�GH�=KDQJ�HW�DO�� ��������TXH�

UHFRUUHUDP� DR� PHVPR� LQVWUXPHQWR�� 1R� FDVR� GR� JUXSR� GH� SDUWLFLSDQWHV� FRP� 7&(�� HVWD�

GLIHUHQoD�SRGH�HVWDU�DVVRFLDGD�j�GLIHUHQoD�YHULILFDGD�HP�WHUPRV�GH�LGDGHV�GRV�SDUWLFLSDQWHV��

XPD�YH]�TXH�QHVWH�HVWXGR�RV�SDUWLFLSDQWHV�HUDP�SUHGRPLQDQWHPHQWH�LGRVRV��HQTXDQWR�TXH�

QRV�HVWXGRV�GH�)UHQHWWH�HW�DO����������GH�3DQZDU�HW�DO���������H�GH�=KDQJ�HW�DO����������RV�

SDUWLFLSDQWHV�HUDP�PDLRULWDULDPHQWH�DGXOWRV�MRYHQV��'H�DFRUGR�FRP�$OPHLGD���������0DLD�

HW� DO�� ������� H� 5LFDUGR� �������� R� GHVHPSHQKR� FRJQLWLYR� SRGH� ILFDU� DOWHUDGR� FRP� R�

HQYHOKHFLPHQWR�� GDGR� TXH� DOJXQV� SURFHVVRV� FRJQLWLYRV� FRPR� D� FRGLILFDomR� GH� QRYDV

PHPyULDV�� D� YHORFLGDGH� GH� SURFHVVDPHQWR� H� D� PHPyULD� GH� WUDEDOKR� H� DOJXPDV� IXQo}HV�

H[HFXWLYDV�WHQGHP�D�GLPLQXLU�D�SDUWLU�GD�YLGD�DGXOWD��R�TXH�SRGH�FRQWULEXLU�SDUD�SRQWXDo}HV�

PDLV�EDL[DV�QRV�WHVWHV�GH�UDVWUHLR�FRJQLWLYR��%XUNH�H�%DUQHV��������H�'ąEURZVNL�HW�DO���������

LQGLFDP� TXH� RV� PHFDQLVPRV� HQYROYLGRV� QD� SODVWLFLGDGH� QHXURQDO� VXSRUWDP� DV� IXQo}HV�

FRJQLWLYDV�H�HVWHV�VmR�DIHWDGRV�SHOR�HQYHOKHFLPHQWR�QRUPDO��FRQWULEXLQGR�SDUD�DV�~OWLPDV�
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DOWHUDo}HV�UHIHULGDV�H�SDUD�D�GLILFXOGDGH�QD�UHRUJDQL]DomR�QHXURQDO�± R�TXH�SRGH�GLILFXOWDU�D�

UHFXSHUDomR� GH� IXQo}HV� FRJQLWLYDV� TXH� SRVVDP� WHU� ILFDGR� DOWHUDGDV�� HP� FDVR� GH� OHVmR�� H�

DVVRFLDU�VH�j�GLItFLO�RX�SLRU�UHFXSHUDomR�IXQFLRQDO�HP�FOLHQWHV�LGRVRV��1R�HVWXGR�GH�+H\PDQ�

HW�DO�� ��������D� LGDGH�DYDQoDGD�GRV�SDUWLFLSDQWHV�HVWHYH�DVVRFLDGD� D�SLRUHV� UHVXOWDGRV�HP�

WHUPRV� GH� UHDELOLWDomR� IXQFLRQDO�� 5HODWLYDPHQWH� j� LGDGH�� p� GH� UHIHULU� TXH�� DSHVDU� GD�

LQFLGrQFLD�GH�7&(�VHU�PDLRU�QD�SRSXODomR�MRYHP��0DMGDQ�HW�DO����������3HUYH]�HW�DO���������

H�6DYLWVN\�HW�DO���������UHIHUHP�TXH�D�LQFLGrQFLD�WHP�YLQGR�D�DXPHQWDU�QD�SRSXODomR�FRP�

��� RX�PDLV� DQRV�� IDFH� DR� HQYHOKHFLPHQWR� SRSXODFLRQDO�� 3HOR� TXH� R� IDFWR� GD� DPRVWUD� GH�

SDUWLFLSDQWHV�FRP�7&(��GHVWH�HVWXGR��VHU�SUHGRPLQDQWHPHQWH�LGRVD��DVVRFLD�VH�j�UHDOLGDGH�

GH�3RUWXJDO��HP�TXH�D�SRSXODomR�HQFRQWUD�VH�HQYHOKHFLGD�H�DV�SHVVRDV�FRP����RX�PDLV�DQRV�

UHSUHVHQWDP�����GH�WRGD�D�SRSXODomR�UHVLGHQWH�HP�3RUWXJDO��)XQGDomR�)UDQFLVFR�0DQXHO�

GRV� 6DQWRV�� ������� 1mR� VREUHVVDL GLIHUHQoD� QR� TXH� VH� UHIHUH� D LGDGHV�� HP� UHODomR� DRV�

SDUWLFLSDQWHV� FRP� $9&� XPD� YH]� TXH� QRV� HVWXGRV� DSHQDV� FRP� SDUWLFLSDQWHV� FRP� $9&�

�$E]KDQGDG]H�HW�DO���������%URZQ�HW�DO���������&DUR�	�&UX]��������&DUR�HW�DO���������&KR�

	�/HH��������+XLMEHQ�6FKRHQPDNHUV�HW�DO���������7RJOLD�HW�DO����������D�PpGLD�GH�LGDGHV�GDV�

VXDV�DPRVWUDV�HQFRQWUDUDP�VH�SUHHPLQHQWHPHQWH�DFLPD�GRV������DQRV��VHQGR�HVWH�DFKDGR�

FRQVLVWHQWH�FRP�D�OLWHUDWXUD�TXH�UHIHUH�TXH�D�LQFLGrQFLD�H�SUHYDOrQFLD�GR�$9&�p�PDLRU�QD�

SRSXODomR�LGRVD��)LVFKHU�HW�DO���������1RUUYLQJ�HW�DO���������6RXVD�8YD�	�'LDV���������

$LQGD� UHIHUHQWH� j� SRQWXDomR� WRWDO�PpGLD� QR�0R&$�� D� GLIHUHQoD� LGHQWLILFDGD� HP�

UHODomR� DRV� RXWURV� HVWXGRV� WDPEpP� SRGH� VHU� H[SOLFDGD� SHORV� QtYHLV� GH� HVFRODULGDGH��$R�

FRQWUiULR� GRV� SDUWLFLSDQWHV� FRP� 7&(� H� GDTXHOHV� FRP�$9&� GHVWH� HVWXGR�� D�PDLRULD� GRV�

SDUWLFLSDQWHV� GRV� HVWXGRV� GH�'XUDQW HW� DO�� �������� GH� )UHQHWWH� HW� DO�� �������� GH�+XLMEHQ�

6FKRHQPDNHUV�HW�DO����������GH�3DQZDU�HW�DO����������GH�7RJOLD�HW�DO���������H�GH�=KDQJ�HW�

DO���������DSUHVHQWDYD�QtYHO�GH�HVFRODULGDGH�VXSHULRU�DR�����FLFOR�GH�HQVLQR�EiVLFR��$�PDLRULD�

GRV�SDUWLFLSDQWHV�FRP�7&(�H�$9&�GHVWH�HVWXGR�DSUHVHQWDYD�R�����FLFOR�GR�HQVLQR�EiVLFR�H��

IDFH�jV�LGDGHV�GRV�SDUWLFLSDQWHV��HVWH�QtYHO�GH�HVFRODULGDGH�FRLQFLGH�FRP�DTXHOD�REULJDWyULD�

YLJHQWH� QD� DOWXUD� HP� TXH� HVWHV� IUHTXHQWDYDP� R� HQVLQR� UHJXODU�� 7DPEpP� DOJXQV� GRV�

SDUWLFLSDQWHV�FRP�7&(�H�FRP�$9&�QmR�GHWLQKDP�TXDOTXHU�QtYHO�GH�HVFRODULGDGH��R�TXH�p�

WDPEpP�FRQVHQWkQHR�FRP�RV�GDGRV�QDFLRQDLV�TXH�UHYHODP�TXH����GD SRSXODomR�SRUWXJXHVD�

HQFRQWUD�VH�VHP�QtYHO�GH�HVFRODULGDGH��)XQGDomR�)UDQFLVFR�0DQXHO�GRV�6DQWRV���������(VWHV�

GDGRV� PHUHFHP� HVSHFLDO� DWHQomR� GDGR� TXH�� GH� DFRUGR� FRP� D�:+2� �������� R� QtYHO� GH�

HVFRODULGDGH� LQIOXHQFLD� GLUHWDPHQWH� D� FDSDFLGDGH� GD� SHVVRD� GH� DFHGHU� D� LQIRUPDo}HV��

DSUHQGHU�H�DGTXLULU�QRYRV�FRQKHFLPHQWRV�HP�UHODomR�j�SUHYHQomR�GH�GRHQoDV�H�SURPRomR�GD�

VD~GH��H�D FDSDFLGDGH�GH�XWLOL]DU�RSRUWXQDPHQWH�RV�FXLGDGRV�GH�VD~GH��7XGR�LVWR�SRGH�WRUQDU�
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D� SRSXODomR� FRP� QtYHO� GH� HVFRODULGDGH� PDLV� EDL[R� PDLV� SURSHQVD� D� HVFROKDV� PHQRV�

VDXGiYHLV�� FRPSRUWDPHQWRV� GH� ULVFR� H� GLILFXOGDGHV� QD� DGHVmR� DRV� FXLGDGRV�� GH� IRUPD� D�

OLPLWDU�D DomR�GH�SRWHQFLDLV�LQGLFDGRUHV�GH�ULVFR��DVVLP�FRPR��GLILFXOWDU�D�DGHVmR�DR�SURFHVVR�

GH�UHDELOLWDomR��3DUD�DOpP�GLVWR��HVWD�PHVPD�RUJDQL]DomR�GH�VD~GH�� LQGLFD�TXH�R�QtYHO�GH�

HVFRODULGDGH�DIHWD�DV�FDSDFLGDGHV�FRJQLWLYDV�H�OLQJXtVWLFDV�H�D�DXWRHILFiFLD��:+2���������

FRQVWLWXLQGR��GH� FHUWR�PRGR��XP� IDWRU�GHWHUPLQDQWH�SDUD�R�GHVHPSHQKR� FRJQLWLYR�� DVVLP�

FRPR��SDUD�D�SUySULD�UHFXSHUDomR�IXQFLRQDO��HP�TXH�YiULRV�HVWXGRV�R�DERUGDP�HP�UHODomR�

DR�VHX�³SDSHO�SURWHWRU´��&DUGRVR�HW�DO���������1LMVVH�HW�DO���������2OGHQEXUJ��/XQGLQ��(GPDQ��

1\JUHQ�GH�%RXVVDUG�	�%DUWIDL��������6FKQHLGHU�HW�DO���������1RV�HVWXGRV�GH�&DUGRVR�HW�DO��

��������)UHQHWWH�HW�DO���������H�GH�3DQZDU�HW�DO���������IRL�LGHQWLILFDGR�TXH�HOHYDGRV�QtYHLV�

GH�HVFRODULGDGH�GDV�SHVVRDV�FRP�7&(�RX�$9&�HVWDYDP�DVVRFLDGRV�D�PHOKRU�GHVHPSHQKR�

QRV�WHVWHV�FRJQLWLYRV�H�D�PHOKRU�UHFXSHUDomR�DSyV�OHVmR�FHUHEUDO�

2�SDSHO GD�LGDGH�H�GR�QtYHO�GH�HVFRODULGDGH�QR�GHVHPSHQKR�QXP�WHVWH�GH�UDVWUHLR�

GD�IXQomR�FRJQLWLYD��FRPR�R�0R&$��WRUQD�VH�WDPEpP�QRWyULR DTXDQGR�GD�LGHQWLILFDomR�GH�

XP�PDLRU�Q~PHUR�GH�SDUWLFLSDQWHV�FRP�SRVVtYHO�GpILFH�FRJQLWLYR�FRP�EDVH�QR�SRQWR�GH�FRUWH�

RULJLQDO�GH����SRQWRV�GH�1DVUHGGLQH�HW�DO����������HP�UHODomR�DR�Q~PHUR�LGHQWLILFDGR�FRP�

EDVH�QRV�SRQWRV�GH�FRUWH�DGDSWDGRV�SDUD�D�SRSXODomR�SRUWXJXHVD�HP�IXQomR�GD�LGDGH�H�GR�

QtYHO�GH�HVFRODULGDGH�SRU�)UHLWDV�HW�DO����������2�TXH��GH�FHUWR�PRGR��YHP�FRUURERUDU�FRP�D�

OLWHUDWXUD� HP� UHODomR� j� QHFHVVLGDGH� GH� FRQVLGHUDU� D� LGDGH� H� R� QtYHO� GH� HVFRODULGDGH� GDV�

SHVVRDV�DTXDQGR�GD�DYDOLDomR�GH�GHVHPSHQKRV�HP�WHVWHV�FRJQLWLYRV��GH�PRGR�D�UHDOL]DU�XPD�

DYDOLDomR�PDLV� FRQILiYHO� GR� GHVHPSHQKR� FRJQLWLYR� �$E]KDQGDG]H� HW� DO��� ������$OPHLGD��

������&DUGRVR�HW�DO���������)UHLWDV�HW�DO���������)UHQHWWH�HW�DO���������0RUJDGR�HW�DO���������

3DQZDU�HW�DO�������� 5LFDUGR��������

,QGHSHQGHQWHPHQWH� GR� SRQWR� GH� FRUWH� XWLOL]DGR� QR� 0R&$� SDUD� GHILQLU� GpILFH�

FRJQLWLYR DSHUFHEHX�VH�� SDUD� DOpP� GH� QHQKXP� GRV� SDUWLFLSDQWHV� QHVWH� HVWXGR� DWLQJLU D�

WRWDOLGDGH�GH����SRQWRV�QR�0R&$� TXH�XPD�JUDQGH�SHUFHQWDJHP�GH�SDUWLFLSDQWHV�FRP�7&(�

H� $9&� DSUHVHQWDYD� GpILFH� FRJQLWLYR�� VHQGR� HVWD� XP� SRXFR� VXSHULRU� D� GRV� HVWXGRV� GH�

$E]KDQGDG]H HW�DO����������GH�&DUGRVR�HW�DO���������H GH�3DQZDU�HW�DO����������2V�HVWXGRV�

UHIHUHQFLDGRV�WLYHUDP�OXJDU�HP�FHQWURV�H�XQLGDGHV�GH�WUDXPD�H�$9&��RQGH�DYDOLDUDP�WRGRV�

RV� FOLHQWHV� HOHJtYHLV� FRP� R� GLDJQyVWLFR� GH� 7&(� H� $9&�� GH� IRUPD� D� LQYHVWLJDU� R� SHUILO�

FRJQLWLYR��$WHQGHQGR�D�XP�FRQWH[WR�GH�UHDELOLWDomR��RV�HVWXGRV�GH�&DUR�H�&UX]���������GH�

7RJOLD�HW�DO����������GH�3DWLO HW�DO���������H�GH�=KDQJ�HW�DO���������REWLYHUDP��WDO�FRPR�QHVWH�

HVWXGR�� JUDQGHV� SHUFHQWDJHQV� GH� SDUWLFLSDQWHV� FRP� GpILFH� FRJQLWLYR�� )DFH� D� HVWHV� GDGRV��

FRQVLGHUD�VH�TXH�Ki�GRLV�SRQWRV�TXH�UHVVDOWDP��3ULPHLUR��p�TXH�DV�SHVVRDV�TXH�VRIUHP�XP�
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7&(�RX�$9&�SRGHP�DSUHVHQWDU�DOWHUDo}HV�D�QtYHO�GD�IXQomR�FRJQLWLYD�JOREDO�TXH�UHVXOWHP�

HP� GpILFH� FRJQLWLYR�� (� VHJXQGR�� p� TXH� D� QHFHVVLGDGH� GH� DWHQGHU� j� IXQomR� FRJQLWLYD��

HVSHFLDOPHQWH� GH� FOLHQWHV� FRP� 7&(� RX� $9&�� DTXDQGR� GD� UHDELOLWDomR�� p� HYLGHQWH�� 2V�

UHVXOWDGRV�REWLGRV QHVWH�HVWXGR�HYLGHQFLDP�TXH��SDUD�DOpP�GD�SUHVHQoD�GH�DOWHUDo}HV�D�QtYHO�

GD� PRELOLGDGH�� RV� FOLHQWHV� FRP� 7&(� H� $9&� DSUHVHQWDP� GpILFH� FRJQLWLYR��

LQGHSHQGHQWHPHQWH�GR�FRQWH[WR�GH�FXLGDGRV�RQGH�VH�HQFRQWUDP��VHQGR�SURYDYHOPHQWH�RV�

FOLHQWHV�FRP�PDLV�DOWHUDo}HV D�QtYHO�GD�IXQomR�FRJQLWLYD�JOREDO�DTXHOHV�DOYR�GRV�FXLGDGRV�

GH� (QIHUPDJHP� GH� 5HDELOLWDomR�� &RQVLGHUD�VH� TXH� R� Q~PHUR� UHGX]LGR� GH� SDUWLFLSDQWHV�

�DWHQGHQGR�DR�Q~PHUR�GH�LQWHUQDPHQWRV�QR�DQR�GH������SRU�7&(�H�$9&��H�RV�ORFDLV�GH�

SUHVWDomR�GH�FXLGDGRV�FRP�PDLRU�SUHGRPtQLR�GH�SDUWLFLSDQWHV��SULQFLSDOPHQWH�DV�XQLGDGHV�

KRVSLWDODUHV�� OHYD�QRV� D� VXVWHQWDU� D� SUREDELOLGDGH� DQWHULRU��(VSHFLDOPHQWH� QD� VLWXDomR� GH�

7&(��HP�TXH�D�PDLRULD�GRV�SDUWLFLSDQWHV�WDPEpP�HUD�DOYR�GH�FXLGDGRV�QDV�8/'0��SRLV��GH�

DFRUGR�FRP�R�HVWXGR GH�(XP�HW�DO����������D�PDLRULD�GDV�SHVVRDV�TXH�VRIUHP�XP�7&(�WrP�

DOWD� SDUD� R� GRPLFtOLR� PDV�� QDV� VLWXDo}HV� GH� 7&(� PRGHUDGR� D� JUDYH�� HP� TXH� DOJXPDV�

QHFHVVLWDP� GH� FXLGDGRV� SRU� WHPSR� SURORQJDGR� H� DSUHVHQWDP� QtYHLV� PDLV� EDL[RV� GH�

LQGHSHQGrQFLD�IXQFLRQDO�H�GpILFH�FRJQLWLYR��R�ULVFR�GH�LQVWLWXFLRQDOL]DomR�DXPHQWD��DVVLP�

FRPR��D�QHFHVVLGDGH�GH�UHDELOLWDomR�

2� JpQHUR� IHPLQLQR� IRL� SUHGRPLQDQWH� QHVWH� HVWXGR� DR� FRQWUiULR� GD� PDLRULD� GRV�

HVWXGRV�FRQVXOWDGRV�QR�kPELWR�GD�WHPiWLFD�HVWXGDGD��$E]KDQGDG]H�HW�DO���������%URZQ�HW�

DO���������&DUGRVR�HW�DO���������&DUR�	�&UX]��������&KR�	�/HH��������'XUDQW�HW�DO���������

)UHQHWWH�HW�DO���������-RXUGDQ�HW�DO���������.DSODQ�H�&RUULJDQ��������/LP�HW�DO���������3DQZDU�

HW�DO���������=KDQJ�HW�DO���������H�GDTXHOHV�UHDOL]DGRV�HP�3RUWXJDO��HP�UHODomR�j�LQFLGrQFLD�

H�SUHYDOrQFLD�GH�7&(�H�$9& �1RYDPHQWH��������2OLYHLUD�HW�DO���������6DQWRV�HW�DO���������

6RXVD�8YD�	�'LDV���������&RQVLGHUD�VH�TXH�D�SUHGRPLQkQFLD�GR�JpQHUR�IHPLQLQR�SRGH�HVWDU�

DVVRFLDGD�j�UHDOLGDGH�DWXDO�GD�SRSXODomR�SRUWXJXHVD� HP�TXH�FHUFD�GH�����GD�SRSXODomR�

SRUWXJXHVD�UHVLGHQWH�VmR�PXOKHUHV��)XQGDomR�)UDQFLVFR�0DQXHO�GRV�6DQWRV��������H�HP�TXH�

D� HVSHUDQoD�PpGLD�GH�YLGD�GDV�PXOKHUHV� p� VXSHULRU� D�GRV�KRPHQV� �,QVWLWXWR�1DFLRQDO�GH�

(VWDWtVWLFD���������'H�DFRUGR�FRP�RV�HVWXGRV�GH�)DUDFH�H�$OYHV��������H�GH�*DOO�HW�DO����������

R� JpQHUR� IHPLQLQR� WHQGH� D� GHPRQVWUDU� SLRUHV� UHVXOWDGRV� GR� TXH� R� JpQHUR�PDVFXOLQR�� HP�

WHUPRV�GH�UHFXSHUDomR�DSyV�XPD�OHVmR�FHUHEUDO��KDYHQGR�XP�FRQMXQWR�GH�IDWRUHV�TXH�SRGH�

OLPLWDU�D�UHVHUYD�ItVLFD�H�FRJQLWLYD� HQWUH HOHV�D�LGDGH��D�VD~GH�SUpYLD�j�OHVmR�H�RV�VLQWRPDV�

GHSUHVVLYRV��H�OHYDU�FRP�TXH�R�JpQHUR�IHPLQLQR�VHMD�PDLV�DIHWDGR��2�TXH�SRGHUi�H[SOLFDU�D�

SUHGRPLQkQFLD�GH�SDUWLFLSDQWHV�GR�JpQHUR�IHPLQLQR��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�

5HDELOLWDomR�� 6HJXQGR� RV� PHVPRV� DXWRUHV� �)DUDFH� H� $OYHV�� ������ *DOO� HW� DO��� ������� DV�
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GLIHUHQoDV�GH�UHFXSHUDomR�HQWUH�JpQHURV�SRGHP�WHU�LPSOLFDo}HV�HP�WHUPRV�GD�HIHWLYLGDGH�GD�

LQWHUYHQomR�H�GH�UHDELOLWDomR��VHQGR�QHFHVViULR�H[SORUDU�RV�SRWHQFLDLV�IDWRUHV�PRGLILFiYHLV��

1R�TXH�GL]�UHVSHLWR�DR�HVWDGR�FLYLO��RV�UHVXOWDGRV�GHVWH�HVWXGR�VmR�VHPHOKDQWHV�DRV�

HVWXGRV�GH�&DUGRVR�HW�DO����������GH�&DUR�H�&UX]���������GH�&DUR�HW�DO���������H�GH�-RXUGDQ�

HW�DO����������QR�HQWDQWR��QmR�IRUDP�HVWXGDGDV��WDO�FRPR�QHVWH�HVWXGR��SRVVtYHLV�UHODo}HV GR�

HVWDGR�FLYLO�FRP�D�IXQomR�FRJQLWLYD�JOREDO��'H�DFRUGR�FRP�)UHLWDV�HW�DO�� ��������R�HVWDGR�

FLYLO�QmR�WHP�HIHLWR VLJQLILFDWLYR�QRV�UHVXOWDGRV�GH�GHVHPSHQKR�QR�0R&$��SHOR�TXH�QmR�IRL�

HVWXGDGR�D�UHODomR��(QFRQWURX�VH�HVWXGRV�TXH�GHEUXoDUDP�VH�VREUH�R�HVWXGR�GHVWD�UHODomR

PDV�HVWHV VmR�HVVHQFLDOPHQWH�HVWXGRV�GR�kPELWR�GD�GHPrQFLD��DSHVDU�GH�WDPEpP�HVFDVVRV��

6DEH�VH��GH�DFRUGR�FRP�R�HVWXGR�GH�+nNDQVVRQ�HW�DO���������H�R�HVWXGR�GH�)HQJ�HW�DO����������

TXH� DV� SHVVRDV� TXH� FRDELWDP� FRP� XP� SDUFHLUR� WrP� PHQRV� SUREDELOLGDGH� GH� DSUHVHQWDU�

FRPSURPHWLPHQWR�FRJQLWLYR�PDLV�WDUGH�QD�YLGD��TXDQGR�LGRVRV��GR�TXH�WRGDV�DTXHODV�TXH�

VmR� VROWHLUDV�� VHSDUDGDV� RX� YL~YDV�� 6HQGR�R� HVWDGR� FLYLO� GH� FDVDGR� FRQVLGHUDGR�XP� IDWRU�

SURWHWRU� GD� IXQomR� FRJQLWLYD� H� FRQWUD� D� GHPrQFLD�� HP� TXH� R� QtYHO� GH� HVWtPXOR� VRFLDO� H�

LQWHOHFWXDO�LQHUHQWH�D�XP�UHODFLRQDPHQWR�GH�FDVDO�FRQWULEXL�SDUD�XPD�UHVHUYD�FHUHEUDO�

*UDQGH� SDUWH� GRV� SDUWLFLSDQWHV� GHVWH� HVWXGR� HQFRQWUDYD�VH� SURILVVLRQDOPHQWH� QR�

LQDWLYR��R�TXH�p�GH�FHUWD�IRUPD�H[SHFWiYHO�HP�IXQomR�GDV�LGDGHV��PDLV�LGRVRV��PDV�WDPEpP�

HP�UHODomR�DR�FHQiULR�UHDO�GH�3RUWXJDO��'H�DFRUGR�FRP�D�)XQGDomR�)UDQFLVFR�0DQXHO�GRV�

6DQWRV ��������D�WD[D�GH�LQDWLYLGDGH�GD�SRSXODomR�SRUWXJXHVD�VLWXD�VH�QRV������HP�TXH�HVWD�

WD[D�LQFOXL�D�SRSXODomR�GHVHPSUHJDGD�PDV�WDPEpP�DTXHOHV�FXMD�SURILVVmR�p�GRPpVWLFD�RX�

UHIRUPDGR��(VWH�GDGR�UHODWLYR�DRV�SDUWLFLSDQWHV�QHVWH�HVWXGR�SRGH�WHU�FRQWULEXtGR�SDUD�EDL[DV�

SRQWXDo}HV� WRWDLV�PpGLD�QR�0R&$ XPD�YH]�TXH��GH� DFRUGR�FRP�0RUDHV� HW� DO� �������� D

VLWXDomR�SURILVVLRQDO�SRGH� LQIOXHQFLDU�R�GHVHPSHQKR�QRV� WHVWHV�GH� UDVWUHLR� FRJQLWLYR��1R�

HVWXGR� GH� 0RUDHV� HW� DO�� �������� RV� SDUWLFLSDQWHV� DWLYRV� DSUHVHQWDUDP� XP� GHVHPSHQKR�

FRJQLWLYR� PDLV� HOHYDGR�� HP� TXH� WDO� IRL� DVVRFLDGR� j� DWLYLGDGH� LQWHOHFWXDO� H[LJLGD� QR�

GHVHPSHQKR�SURILVVLRQDO��

1D�DQiOLVH�GRV�GLIHUHQWHV�SURFHVVRV�FRJQLWLYRV��RX�GRPtQLRV��TXH�R�0R&$�SHUPLWH�

DYDOLDU��QRWD�VH�TXH�RV�SDUWLFLSDQWHV�GHVWH� HVWXGR� UHYHODUDP�HOHYDGRV�QtYHLV�GH�GpILFH�QD�

PDLRULD� GRV� GRPtQLRV� FRJQLWLYRV� GR� 0R&$�� XPD� YH]� TXH� D� PDLRULD� GRV� SDUWLFLSDQWHV�

DSUHVHQWDYD�GpILFH�FRJQLWLYR��2V�SDUWLFLSDQWHV� FRP�7&(�GHPRQVWUDUDP�SLRU�GHVHPSHQKR�

QRV�GRPtQLRV�³IXQomR�H[HFXWLYD´�H�³PHPyULD´��WDO�FRPR�YHULILFDGR�QRV�HVWXGRV�GH�0LRWWR�

HW�DO����������GH�3DQZDU�HW�DO���������H�GH�=KDQJ�HW�DO����������1HVWHV�HVWXGRV��RV�SDUWLFLSDQWHV�

WDPEpP�UHYHODUDP�HOHYDGRV�QtYHLV�GH�GpILFH�QD�³FDSDFLGDGH�YLVXR�HVSDFLDO´�H�QD�³DWHQomR��

FRQFHQWUDomR�H�PHPyULD�GH� WUDEDOKR´�� FRPR�QHVWH� HVWXGR��'H� DFRUGR�FRP�%DUPDQ�HW� DO��
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��������&KXQJ�HW�DO���������H�2OGHQEXUJ�HW�DO����������D�PHPyULD�H�D�IXQomR�H[HFXWLYD�VmR�

DV� IXQo}HV�PDLV� FRPXPPHQWH� DIHWDGDV� DSyV� XP� HSLVyGLR� GH� 7&(�� VHQGR�� QR� HQWDQWR�� D�

PHPyULD� XPD� GDV� IXQo}HV� FRJQLWLYDV� EiVLFDV�PDLV� QRWDYHOPHQWH� SUHMXGLFDGD� H� XPD� GDV�

~OWLPDV�IXQo}HV�D�VHU�UHFXSHUDGD�QR�SURFHVVR�GH�UHDELOLWDomR�

6HJXQGR�&KXQJ�HW�DO����������FHUFD�GH�����GDV�SHVVRDV�TXH�DSUHVHQWDP�XP�$9&�

H[SHULHQFLDP�GpILFHV�D�QtYHO�GD�IXQomR�H[HFXWLYD�H�HVWD�UHYHORX�VHU�D�IXQomR�PDLV�DIHWDGD��

WDO�FRPR�QRV�HVWXGRV�GH�$E]KDQGDG]H HW�DO����������GH�+XLMEHQ�6FKRHQPDNHUV�HW�DO����������

GH 7RJOLD�HW�DO���������H�GH�=KDQJ�HW�DO����������HQWUH�RXWUDV�IXQo}HV�WDPEpP�FRPSURPHWLGDV��

1D� SHVTXLVD� UHDOL]DGD�� QmR� VH� HQFRQWURX� XP� SHUILO� FRQVLVWHQWH� GH� GpILFHV� QDV� IXQo}HV�

FRJQLWLYDV��TXHU�QD�VLWXDomR�GH�7&(��TXHU�HVSHFLDOPHQWH�QD�VLWXDomR�GH�$9&��SRLV��SRU�XP�

ODGR��WHP�VH�D�YDULDELOLGDGH�GH�LQVWUXPHQWRV�XWLOL]DGRV�QD�DYDOLDomR�GD�IXQomR�FRJQLWLYD�TXH�

SRGHP�LQFOXLU�RX�H[FOXLU�XP�RX�RXWUR�GRPtQLR�H��SRU�RXWUR�ODGR��FRPR�3DWLO�HW�DO���������

UHIHUHP��RV�GRPtQLRV�FRJQLWLYRV�DIHWDGRV�GHSHQGHP�GR�ORFDO�GD�OHVmR��GR�YROXPH�GD�OHVmR�H�

GR�WHPSR�GH�LQWHUYHQomR��

(P� UHODomR� j� LGHQWLILFDomR� GD� ³IXQomR� H[HFXWLYD´� FRPR� R� GRPtQLR� FRP� SLRU�

GHVHPSHQKR��WDO�UHVXOWDGR�p�GH�FHUWD�IRUPD�SUHYLVtYHO�SHUDQWH�D�SUHVHQoD�GH�GpILFHV�QRXWURV�

GRPtQLRV�� HVSHFLDOPHQWH�D�QtYHO�GD�³PHPyULD´��GD� ³DWHQomR��FRQFHQWUDomR�H�PHPyULD�GH�

WUDEDOKR´� H� GD� ³FDSDFLGDGH� YLVXR�HVSDFLDO´�� GDGR� TXH� D� IXQomR� H[HFXWLYD� HQYROYH� QtYHLV�

HOHYDGRV� GH� IXQFLRQDPHQWR� GR� VLVWHPD� FRJQLWLYR� TXH� UHTXHU� D� LQWHJULGDGH� GH� RXWURV�

SURFHVVRV� FRJQLWLYRV� TXH� FRQWUROD� �'LDPRQG�� ������ &LFHURQH� HW� DO��� ������<RJHY� HW� DO���

�������6DOLHQWD�VH�TXH�D�LGHQWLILFDomR�GH�GpILFHV�QD�³IXQomR�H[HFXWLYD´��HP�DPERV�RV�JUXSRV�

GH�SDUWLFLSDQWHV�GHVWH�HVWXGR��YHP�UHIRUoDU�D�LPSRUWkQFLD�GH�LQFOXLU�HVWH�GRPtQLR�QRV�WHVWHV�

GH�UDVWUHLR�GD�IXQomR�FRJQLWLYD��

5HODWLYDPHQWH�j�³RULHQWDomR´��HVWH�IRL�R�GRPtQLR�FRP�PHOKRU�GHVHPSHQKR�H��DSHVDU�

GH�HVWD�VHU�FRQVLGHUDGD XP SURFHVVR�FRJQLWLYR UHVLVWHQWH�jV�OHV}HV�WUDXPiWLFDV��%DUPDQ�HW�

DO��� ������� HVWH� UHVXOWDGR� SRGH� WHU� VLGR� LQIOXHQFLDGR� SHORV� FULWpULRV� GH� VHOHomR� GRV�

SDUWLFLSDQWHV��HP�TXH�IRUDP�H[FOXtGRV�DTXHOHV�FRP�GHVRULHQWDomR�DXWR�H�DORSVtTXLFD�

1R�TXH�GL]�UHVSHLWR�j�LQGHSHQGrQFLD�IXQFLRQDO�H�GH�IRUPD�JHUDO��D�PDLRU�SDUWH�GRV�

SDUWLFLSDQWHV�DSUHVHQWDYD�DOJXP�QtYHO�GH�GHSHQGrQFLD��WDO�FRPR�QRV�HVWXGRV�GH�&DUR�H�&UX]�

�������H�GH�3DWLO�HW�DO����������7DO�DFKDGR�SRGH�HVWDU�DVVRFLDGR�j�SUHVHQoD�GH�GLILFXOGDGHV�

QD�PRELOLGDGH�GRV�SDUWLFLSDQWHV��XPD�YH]�TXH�R�7&(�H�R�$9&�SRGHP�FDXVDU�FRP�IUHTXrQFLD�

DOWHUDo}HV�QD�IXQomR�VHQVRULRPRWRUD�TXH�SRGHP�FRPSURPHWHU�D�FDSDFLGDGH�GH�WUDQVIHUrQFLD�

H�GH�PDUFKD�H�D�IXQomR�GD�H[WUHPLGDGH�VXSHULRU�QHFHVViULD�j�UHDOL]DomR�GH�P~OWLSODV�WDUHIDV�

�1RUUYLQJ�HW�DO���������3HUYH]�HW�DO����������'H�DFRUGR�FRP�+XLMEHQ�6FKRHQPDNHUV�HW�DO��
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�������H�-RXUGDQ�HW�DO����������DV�GLILFXOGDGHV�QD�PRELOLGDGH�SRGHP�VREUHFDUUHJDU�DV�SHVVRDV�

FRP� HVWH� WLSR� GH� OHV}HV� FHUHEUDLV� H� DXPHQWDU� DV� GLILFXOGDGHV� SDUD� FRPSHQVDU� SRVVtYHLV�

GpILFHV�FRJQLWLYRV�TXH�DSUHVHQWHP��GLILFXOWDQGR�D�UHDOL]DomR�GDV�DWLYLGDGHV�EiVLFDV�GH�YLGD�

GLiULD�H�D�UHFXSHUDomR�GD�LQGHSHQGrQFLD�IXQFLRQDO��3DUD�DOpP�GLVWR��SHUDQWH�D�DYDQoDGD�LGDGH�

GD� DPRVWUD�� SRGHP� FRH[LVWLU� RXWURV� SUREOHPDV� TXH� GLILFXOWHP� D PRELOLGDGH�� FRPR� RV�

SUREOHPDV�RVWHRDUWLFXODUHV�TXH��VHJXQGR�+H\PDQ�HW�DO����������:+2��������H�:LQVWHLQ�HW�

DO�� ������� FRQVWLWXHP� XP�PDLRU� ULVFR� GH� GHSHQGrQFLD�� QD� VHTXrQFLD� GH� WUDXPDWLVPRV� RX�

OHV}HV��H�SRGHP�OHYDU�j�QHFHVVLGDGH�GH�SHUtRGRV�GH�UHDELOLWDomR PDLV�SURORQJDGRV��6HQGR�

LPSRUWDQWH�� GHVWH� PRGR�� D� DYDOLDomR� GDV� TXHVW}HV� TXH� GLILFXOWDP� D� PRELOLGDGH� SDUD�

GLUHFLRQDU�D� LQWHUYHQomR�H� IRUQHFHU�VHUYLoRV�GH�UHDELOLWDomR�HILFLHQWHV�H�GH�DOWD�TXDOLGDGH�

�:LQVWHLQ�HW�DO����������

3DUD� DOpP� GR� TXH� IRL� UHIHULGR� QR� SDUiJUDIR� DQWHULRU�� D� OLWHUDWXUD� UHSRUWD� TXH� DV�

DOWHUDo}HV� DR� QtYHO� GDV� IXQo}HV� FRJQLWLYDV� WrP� LPSDFWR� QD� LQGHSHQGrQFLD� IXQFLRQDO� GDV�

SHVVRDV�FRP�7&(�H�$9&��%HQHGLFWXV�HW�DO���������&DUR�	�&UX]��������&DUR�HW�DO���������

&KR�	�/HH��������&LFHURQH�HW�DO�� ������'XUDQW�HW�DO���������+XLMEHQ�6FKRHQPDNHUV�HW�DO���

������/LP�HW�DO���������0OLQDF�	�)HQJ��������6ZHHW�HW�DO����������1R�JUXSR�GH�SDUWLFLSDQWHV�

FRP�$9&� GHVWH� HVWXGR�� D� IRUWH� FRUUHODomR� SRVLWLYD� HQWUH� D� IXQomR� FRJQLWLYD� JOREDO� H� D�

LQGHSHQGrQFLD� IXQFLRQDO� YHP� VXSRUWDU� D� KLSyWHVH� LQLFLDOPHQWH� IRUPXODGD�� XPD� YH]� TXH�

GHVHPSHQKRV� PDLV� HOHYDGRV� GD� IXQomR� FRJQLWLYD� JOREDO� HVWDYDP� DVVRFLDGRV� D� HOHYDGDV�

SRQWXDo}HV�QD�LQGHSHQGrQFLD�IXQFLRQDO��DVVLP�FRPR��GHVHPSHQKRV�PDLV�EDL[RV�GD�IXQomR�

FRJQLWLYD�JOREDO�HVWDYDP�DVVRFLDGRV�D�EDL[DV�SRQWXDo}HV�QD�LQGHSHQGrQFLD�IXQFLRQDO��(VWH�

UHVXOWDGR�p�VLPLODU�DR�GRV�HVWXGRV�GH�&DUR�H�&UX]���������GH�&DUR�HW�DO����������GH�&KR�H�/HH�

��������GH�'XUDQW�HW�DO����������GH�+XLMEHQ�6FKRHQPDNHUV�HW�DO���������H�GH�/LP�HW�DO����������

HP�TXH�HVWHV�WDPEpP�GHPRQVWUDUDP�FRUUHODo}HV�HQWUH�DOWRV�QtYHLV�GH�DOWHUDo}HV�FRJQLWLYDV�

H�DOWRV�QtYHLV�GH�GHSHQGrQFLD�IXQFLRQDO��1R�JUXSR�GH�SDUWLFLSDQWHV�FRP�7&(��D�FRUUHODomR�

HQWUH� D� IXQomR� FRJQLWLYD� JOREDO� H� D� LQGHSHQGrQFLD� IXQFLRQDO�� DSHVDU� GH� SRVLWLYD�� QmR� IRL�

VLJQLILFDWLYD��R�TXH�VH�DVVRFLD�DR�UHGX]LGR�WDPDQKR�GD�DPRVWUD�GH�SDUWLFLSDQWHV�FRP�7&(��

SRLV�3DOODQW��������LQGLFD�TXH�D�VLJQLILFkQFLD�GRV�FRHILFLHQWHV�GH�FRUUHODomR�p�IRUWHPHQWH�

LQIOXHQFLDGD�SHOR� WDPDQKR�GD�DPRVWUD��$SHVDU�GH�D�FRUUHODomR�QmR�VHU VLJQLILFDWLYD�QHVWH�

JUXSR H� QmR� VH� SRGHU� HVWDEHOHFHU� TXDOTXHU� UHODomR�� HP� WHUPRV� HVWDWtVWLFRV� RV� UHVXOWDGRV�

HYLGHQFLDP� TXH� XPD� JUDQGH� SHUFHQWDJHP� GH� SDUWLFLSDQWHV� FRP� 7&(� DSUHVHQWDYD� GpILFH�

FRJQLWLYR� H� TXH� PDLV� GH� PHWDGH� GHVWHV� SDUWLFLSDQWHV� �������� HUD� PRGHUDGDPHQWH� D�

WRWDOPHQWH�GHSHQGHQWH��(�GH�DFRUGR�FRP�R�HVWXGR�GH�&LFHURQH�HW�DO����������D�LQGHSHQGrQFLD�

IXQFLRQDO�H[LJH�DOJXPDV�FDSDFLGDGHV�FRJQLWLYDV�SDUD�UHDOL]DU�DV�DWLYLGDGHV�GD�YLGD�GLiULD��R�
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TXH�QD�SUHVHQoD�GH�GpILFHV�FRJQLWLYRV�SRGH�LPSOLFDU�DOJXPDV�GLILFXOGDGHV�QD�UHDOL]DomR�GH�

DWLYLGDGHV�GR�GLD�D�GLD��HVSHFLDOPHQWH�QD�SUHVHQoD�GH�DOWHUDo}HV�QRXWUDV�IXQo}HV�

8PD�YH]�LGHQWLILFDGRV�RV�GRPtQLRV�GD�IXQomR�FRJQLWLYD�TXH�DSUHVHQWDYDP�HOHYDGRV�

QtYHLV�GH�GpILFH��VXVFLWRX�D�FXULRVLGDGH�GH�DQDOLVDU�WDPEpP�D�UHODomR�GRV�GRPtQLRV�FRP�D�

LQGHSHQGrQFLD� IXQFLRQDO�� $R� FRQWUiULR� GR� HVSHUDGR�� DSHQDV� R� GRPtQLR� ³RULHQWDomR´�

DSUHVHQWRX�XPD�UHODomR�FRP�D�LQGHSHQGrQFLD�IXQFLRQDO�QR�JUXSR�GH�SDUWLFLSDQWHV�FRP�7&(��

DSHVDU�GHVWHV�WHUHP�UHYHODGR�HOHYDGRV�QtYHLV�GH�GpILFH�QRXWUDV�IXQo}HV��2�HVWXGR�GH�.DSODQ�

H�&RUULJDQ� ������� LGHQWLILFRX� TXH� RV� FOLHQWHV� FRP�7&(�FRP�SRQWXDomR�PDLV� HOHYDGD� QD�

³RULHQWDomR´� WLQKDP� SRQWXDomR�PDLV� HOHYDGD� QD� PHGLGD� GH� LQGHSHQGrQFLD� IXQFLRQDO�� GH�

IRUPD� VLPLODU� DR� UHVXOWDGR� GHVWH� HVWXGR�� 6HJXQGR� RV�PHVPRV� DXWRUHV�� D� RULHQWDomR� p� GH�

SDUWLFXODU� LPSRUWkQFLD�QD� UHFXSHUDomR�GRV�FOLHQWHV�FRP�7&(�H�FRQVWLWXL�XP� LQGLFDGRU�GH�

SURJUHVVR� QD� UHFXSHUDomR� GH� XPD� OHVmR� FHUHEUDO�� SHOR� TXH� SRGH� FRQVLGHUDU�VH� TXH� RV�

SDUWLFLSDQWHV�FRP�7&(�QHVWH�HVWXGR�DSUHVHQWDYDP�XP�ERP� LQGLFDGRU�GH�UHFXSHUDomR�HP�

GLUHomR�j�LQGHSHQGrQFLD�IXQFLRQDO��

&KR� H� /HH� ������� GHWHUPLQDUDP� QR� VHX� HVWXGR� FRP� SHVVRDV� FRP� $9&� TXH� D�

RULHQWDomR�� D� SHUFHomR�� D� SUD[LD� PRWRUD�� D� FDSDFLGDGH� YLVXRPRWRUD�� D� YHORFLGDGH� GR�

SHQVDPHQWR��D�DWHQomR�H�D�FRQFHQWUDomR�DSUHVHQWDYDP�XPD�FRUUHODomR�IRUWH�H�SRVLWLYD�FRP�

D� SRQWXDomR� WRWDO� GR� ËQGLFH� GH� %DUWKHO�� FRP� H[FHomR� GD� PHPyULD�� FXMRV� UHVXOWDGRV� VmR�

VHPHOKDUHV�jTXHOHV�REWLGRV�QHVWH�HVWXGR��1R�HVWXGR�GH�%URZQ�HW�DO����������D�FRPSUHHQVmR�

H�D�UHSHWLomR��QR�kPELWR�GD�DYDOLDomR�GD�OLQJXDJHP��p�TXH�GHPRQVWUDUDP�XPD�FRUUHODomR�

PDLV�VLJQLILFDWLYD�FRP�D�LQGHSHQGrQFLD�IXQFLRQDO��DYDOLDGD�DWUDYpV�GR�ËQGLFH�GH�%DUWKHO��2V�

DXWRUHV�UHIHUHP�TXH�HVWH�UHVXOWDGR�QmR�HUD�HVSHUDGR�H�TXH�WDO�UHVXOWDGR�VXUJH�XPD�YH]�TXH�R�

GpILFH� FRJQLWLYR� GRV� SDUWLFLSDQWHV� FRP�$9&� HUD� GH� WDO� IRUPD� HOHYDGR� TXH� FRPSURPHWLD�

VLJQLILFDWLYDPHQWH�D�YHORFLGDGH�GH�SURFHVVDPHQWR�GH�LQIRUPDomR��D�PHPyULD�H�D�FDSDFLGDGH�

GH�MXOJDPHQWR��QHFHVViULRV�j�OLQJXDJHP��H�D�FDSDFLGDGH�SDUD�H[HFXWDU�DV�DWLYLGDGHV�EiVLFDV�

GH� YLGD� GLiULD�� 2V� SDUWLFLSDQWHV� FRP�$9&� GR� HVWXGR� DWXDO� WDPEpP� DSUHVHQWDUDP� QtYHLV�

HOHYDGRV�GH�GpILFH�D�QtYHO�GD�OLQJXDJHP�PDV��DR�FRQWUiULR�GR�HVSHUDGR� D�FRUUHODomR�GHVWH�

GRPtQLR� FRP� D� LQGHSHQGrQFLD� IXQFLRQDO� QmR� IRL� VLJQLILFDWLYD�� 3DUD� DOpP� GR� GRPtQLR�

DQDOLVDGR�� %URZQ� HW� DO�� ������� LGHQWLILFDUDP� TXH� D� RULHQWDomR� H� D� FDSDFLGDGH�

YLVXRFRQVWUXWLYD�HVWDYDP�VLJQLILFDWLYDPHQWH�FRUUHODFLRQDGRV�FRP�R�ËQGLFH�GH�%DUWKHO��1XP�

RXWUR�HVWXGR�FRP�SHVVRDV�FRP�$9&��GH�$E]KDQGDG]H�HW�DO����������D�IXQomR�H[HFXWLYD�H�D�

FDSDFLGDGH�YLVXR�HVSDFLDO�IRUDP�RV�GRPtQLRV�TXH�GHPRQVWUDUDP�XPD�FRUUHODomR�PDLV�IRUWH�

FRP�D�LQGHSHQGrQFLD�IXQFLRQDO��WDO�FRPR�YHULILFDGR�FRP�RV�SDUWLFLSDQWHV�FRP�$9&�GHVWH�

HVWXGR�� 'H� XPD� IRUPD� JHUDO�� RV� HVWXGRV� UHIHULGRV� LQGLFDP�� GH� DFRUGR� FRP� R� RX� RV�
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LQVWUXPHQWRV� XWLOL]DGRV�� TXH� D� IXQomR� H[HFXWLYD� H� D� FDSDFLGDGH� YLVXR�HVSDFLDO� HVWmR�

FRUUHODFLRQDGDV FRP�D�LQGHSHQGrQFLD�IXQFLRQDO��2 HVWXGR�GH�7RJOLD�HW�DO���������GHPRQVWURX�

TXH� HVWHV� PHVPRV� GRPtQLRV� DSUHVHQWDYDP� XPD� PDLRU� FRUUHODomR� FRP� RV� UHVXOWDGRV�

IXQFLRQDLV��SHOR�TXH LQGLFDUDP�TXH�GHYHULDP�VHU�UHDOL]DGDV�DOWHUDo}HV�QD�DSUHVHQWDomR�GD�

LQIRUPDomR�GDGD�DRV�FOLHQWHV�GH�IRUPD�TXH�D�DSUHQGL]DJHP��D�SDUWLFLSDomR�H�D�FRQWLQXDomR�

GD�LQIRUPDomR�GXUDQWH�D�UHDELOLWDomR�IRVVHP�RWLPL]DGDV��3RLV��GH�DFRUGR�FRP�*LOHV�HW�DO��

�������� RV� FOLHQWHV� FRP� FRPSURPHWLPHQWR� GDV� IXQo}HV� H[HFXWLYDV� SRGHP� QmR� FRQVHJXLU�

FRQFHEHU�IRUPDV GH�FRQWRUQDU�RV�GpILFHV�FRJQLWLYRV�RX�ItVLFRV H��SDUD�DV DWLYLGDGHV�EiVLFDV�

GH�YLGD�GLiULD��R�SDSHO�GR�SURILVVLRQDO�GH�VD~GH�p�UHDOL]DU�XPD�DQiOLVH�GH�WDUHIDV�H�FRQVWUXLU�

XP�SURFHGLPHQWR�TXH�R�FOLHQWH�SRVVD�UHDOL]DU�FRP�VXFHVVR��(P�TXH�D�DSUHQGL]DJHP SRGH�

RFRUUHU� DWUDYpV� GD� UHSUHVHQWDomR� UHSHWLWLYD� GH� FDGHLDV� FRPSRUWDPHQWDLV�� XVDQGR�

SURFHGLPHQWRV�GH�DSUHQGL]DJHP�VHP�HUURV��SDUD�TXH�R�GHVHPSHQKR�GD�DWLYLGDGH�VH� WRUQH�

DXWRPiWLFR��

6mR� SRXFRV� RV� HVWXGRV� HQFRQWUDGRV� TXH� GHEUXoDP� VREUH� D� LQYHVWLJDomR� GH� FDGD�

IXQomR�FRJQLWLYD�H�D�VXD�UHODomR�FRP�D�LQGHSHQGrQFLD�IXQFLRQDO��FRQWXGR��FRQVLGHUD�VH�TXH�

RV�UHVXOWDGRV�VmR�SDUFLDOPHQWH�VLPLODUHV�DRV�GHVWH�HVWXGR��$E]KDQGDG]H�HW�DO���������H�/LP�

HW�DO���������UHIHUHP�TXH�VH�GHYH�UHFRUUHU�j�SRQWXDomR�WRWDO�GR�0R&$��GR�TXH�j�SRQWXDomR�

SDUWLFXODU� GH� XP�GRPtQLR� FRJQLWLYR�� SDUD� H[SOLFDU� D� GHSHQGrQFLD� IXQFLRQDO� H� DQDOLVDU� RV�

JDQKRV� FRP� R� SURFHVVR� GH� UHDELOLWDomR�� 1R� HQWDQWR�� FRQVLGHUD�VH� TXH� p� LJXDOPHQWH�

LPSRUWDQWH�LGHQWLILFDU�DV�IXQo}HV�FRJQLWLYDV�FRPSURPHWLGDV�H�DTXHODV�TXH�DSUHVHQWDP�XPD�

PDLRU� UHODomR� FRP� D� LQGHSHQGrQFLD� IXQFLRQDO� GH� IRUPD� D� SRGHU� FRPSUHHQGHU� R� GpILFH�

FRJQLWLYR� H� GHILQLU� XPD� HVWUDWpJLD� GH� LQWHUYHQomR� TXH� SRWHQFLH� D� UHFXSHUDomR� GD�

LQGHSHQGrQFLD� IXQFLRQDO�� GDGR� TXH� VmR� QHFHVViULRV� YiULRV� SURFHVVRV� FRJQLWLYRV� SDUD� D�

H[HFXomR�GH�H[HUFtFLRV�H�WDUHIDV�GR�GLD�D�GLD��2V�UHVXOWDGRV�REWLGRV�UHIRUoDP�D�HYLGrQFLD�

VREUH�D�UHODomR�HQWUH�RV�GLIHUHQWHV�GRPtQLRV�GD�IXQomR�FRJQLWLYD�H�D LQGHSHQGrQFLD�IXQFLRQDO��

�����3RQWRV�IRUWHV�H�OLPLWDo}HV�GR�HVWXGR

2� SUHVHQWH� HVWXGR� SHUPLWLX� DGTXLULU� H� FRQWULEXLU� SDUD� QRYRV� FRQKHFLPHQWRV�

UHODWLYDPHQWH�j�WHPiWLFD�HP�HVWXGR��KDYHQGR�DOJXQV�DVSHWRV�TXH�FRQVWLWXHP�SRQWRV�IRUWHV�H�

RXWURV� OLPLWDo}HV� DR� SURFHVVR� GH� LQYHVWLJDomR�� TXH� LPSRUWDP� VHU� UHIHULGRV� FRP� YLVWD� j�

SRWHQFLDU�IXWXURV�HVWXGRV�GH�LQYHVWLJDomR�

8P�GRV�SRQWRV�IRUWHV�p�TXH�RV�LQVWUXPHQWRV�GH�DYDOLDomR�XWLOL]DGRV��SDUD�DOpP�GH�

YDOLGDGRV�SDUD�D�SRSXODomR�SRUWXJXHVD��VmR�UHOHYDQWHV�GHYLGR�j�JUDQGH�DSOLFDELOLGDGH�FOtQLFD��

&RQWXGR��HQXPHUD�VH� FRPR�OLPLWDo}HV QR�XVR�GR�0R&$��DOJXQV�GRV�FULWpULRV�GH�GHILQLomR�
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GH�GpILFH�FRJQLWLYR�HVWDEHOHFLGRV�SRU�)UHLWDV�HW�DO����������������HP�TXH�HVWHV�H[FOXHP�RV�

SDUWLFLSDQWHV�VHP�QtYHO�GH�HVFRODULGDGH H�HP�TXH�R Q~PHUR�GH�FDVRV�LGHQWLILFDGRV�FRP�GpILFH�

FRJQLWLYR SRGHUi�HVWDU�VXEHVWLPDGD XVDQGR�R�GHVYLR�SDGUmR�GH������H�D�VXD�DSOLFDELOLGDGH��

HP�TXH�HVWD�GHSHQGH�GD�JUDYLGDGH�GRV�GpILFHV�QHXUROyJLFRV�

'H�DFRUGR�FRP�)UHLWDV�HW�DO��������� R�0R&$�p�XPD�IHUUDPHQWD�FXMDV�WDUHIDV�VmR�

FRPSOH[DV��WHQGR�DOJXQV�LWHQV�TXH�QmR�VmR�DGHTXDGRV�SDUD�SHVVRDV�VHP�TXDOTXHU�QtYHO�GH�

HVFRODULGDGH��6HQGR�TXH�R�LQVWUXPHQWR�RULJLQDOPHQWH�GHVHQYROYLGR�QmR�LQFOXLX�DV�SHVVRDV�

VHP�QtYHO�GH�HVFRODULGDGH�IRUPDO��1DVUHGGLQH HW�DO����������$WHQGHQGR D�HVWH�IDFWR��R�006(�

p�XP�GRV�LQVWUXPHQWRV�GH�UDVWUHLR�FRJQLWLYR�TXH�SRGHUi�VHU�XWLOL]DGR�GH�IRUPD�D�DEUDQJHU�RV�

SDUWLFLSDQWHV� VHP� QtYHO� GH� HVFRODULGDGH� H� GHWHUPLQDU� D� SUHVHQoD� GH� GpILFH� FRJQLWLYR�

�*XHUUHLUR�HW�DO���������&DUR�	�&UX]���������

5HODWLYDPHQWH�DR�XVR�GRV�YDORUHV�QRUPDWLYRV�GR�GHVYLR�SDGUmR�GH�����HP�YH]�GH����

SDUD� D� GHILQLomR� GD SUHVHQoD� GH� GpILFH� FRJQLWLYR�� R� Q~PHUR� GH� SDUWLFLSDQWHV� FRP� GpILFH�

FRJQLWLYR� SRGHULD� VHU� GLIHUHQWH� XPD� YH]� TXH�� VH� UHFRUUrVVHPRV� DRV� YDORUHV� UHIHUHQWHV� DR�

GHVYLR�SDGUmR�GH����VHULDP�HVWDEHOHFLGRV�SRQWRV�GH�FRUWH�PDLV�HOHYDGRV�H��FRQVHTXHQWHPHQWH��

WDOYH]� XP� PDLRU� Q~PHUR� GH� SDUWLFLSDQWHV� VHULDP� LGHQWLILFDGRV� FRP� GpILFH�� WDO� FRPR�

YHULILFDGR�FRP�R�SRQWR�GH�FRUWH�RULJLQDO�GH����SRQWRV�GHILQLGR�SRU�1DVUHGGLQH HW�DO���������

(P�UHODomR�j�DSOLFDELOLGDGH�GR�0R&$��HVWH�LQVWUXPHQWR�H[LJH�DOJXPD�FDSDFLGDGH�

GH�SUHHQVmR�H�FRRUGHQDomR�PRWRUD�GR�PHPEUR�VXSHULRU�GRPLQDQWH�VXILFLHQWH�SDUD�VHJXUDU�

XPD�FDQHWD�H�HVWH�p�GLItFLO�GH�DSOLFDU�QD�SUHVHQoD�GH�GpILFHV�QHXUROyJLFRV��FRPR�D�DIDVLD�H�RX�

GLVDUWULD��TXH�WUDGX]HP�DOWHUDo}HV�QD�FRPXQLFDomR��SHOR�TXH�R�0R&$�QmR�IRL�DSOLFDGR�DRV�

SDUWLFLSDQWHV� FRP� GLVIXQomR� PRWRUD� QD� PmR� GRPLQDQWH� RX� FRP� DIDVLD� RX� GLVDUWULD�

VLJQLILFDWLYD� GH�IRUPD�D�JDUDQWLU D�VHQVLELOLGDGH�GR�0R&$�j�GHWHomR�GH�GpILFH�FRJQLWLYR��

1R�HQWDQWR��Ki�D�UHIHULU�TXH�D�DIDVLD�RX�GLVDUWULD�VLJQLILFDWLYD��SRU�VL�Vy��FRQVWLWXL�XP�GDGR�

TXH� LQGLFD� D� QHFHVVLGDGH� GH� LQWHUYHQomR� SRU� SDUWH� GR� HQIHUPHLUR� HVSHFLDOLVWD� HP�

(QIHUPDJHP�GH�5HDELOLWDomR�PDV�WDPEpP��TXH�UHIOHWH�SRVVtYHLV�GHVDILRV�TXH�SRGH�FRORFDU�

HP�WHUPRV�GH�LQWHUYHQomR�H�GH�LQWHUDomR�GR�FOLHQWH�FRP�RV�RXWURV�H�R�PHLR�

8PD�RXWUD�OLPLWDomR�GR�HVWXGR�p�R�WDPDQKR UHODWLYDPHQWH�SHTXHQR�GDV DPRVWUDV��

HVSHFLDOPHQWH��GR�Q~PHUR�UHGX]LGR�GH�SDUWLFLSDQWHV�FRP�7&(��R�TXH�QmR�SHUPLWLX�R�UHFXUVR�

D�XPD�DQiOLVH�HVWDWtVWLFD�PDLV�UREXVWD��1R�HQWDQWR��IRL�SRVVtYHO�GHPRQVWUDU�TXH�XP�JUDQGH�

Q~PHUR�GH�SDUWLFLSDQWHV��TXHU�FRP�7&(��TXHU�FRP�$9&��DSUHVHQWDYD�GpILFH�FRJQLWLYR�FRP�

FRPSURPHWLPHQWR� GH� YiULDV� IXQo}HV� FRJQLWLYDV� H� YiULRV� QtYHLV� GH� GHSHQGrQFLD� H�� DLQGD��

DSUHVHQWDU� DVVRFLDo}HV� VLJQLILFDWLYDV� HQWUH� RV� GRPtQLRV� FRJQLWLYRV� H� D� LQGHSHQGrQFLD�

IXQFLRQDO��GDGRV�LPSRUWDQWHV�SDUD�D�LQWHUYHQomR�FOtQLFD�QD�iUHD�GD�UHDELOLWDomR��
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+i� D� UHIHULU� TXH�� IDFH� DR� WHPSR� GLVSRQtYHO� SDUD� D� FROKHLWD� GH� GDGRV� H� IDFH� DR�

SURWRFROR GH�FROKHLWD�GH�GDGRV�TXH�GHFRUUHX�QRV�YiULRV�FRQWH[WRV�GD�5$0��R�UHFUXWDPHQWR�

GH����SDUWLFLSDQWHV�FRP�7&(�H����SDUWLFLSDQWHV�FRP�$9&�IRL�SRVVtYHO�GHYLGR�D�XP�JUDQGH�

HPSHQKR�H�WUDEDOKR�SRU�SDUWH�GH�WRGD�D�HTXLSD�GH�LQYHVWLJDomR�

7DPEpP�SRGHUi�VHU�FRQVLGHUDGR�XPD�OLPLWDomR��R�IDFWR�GDV�DPRVWUDV�GHVWH�HVWXGR�

SRGHUHP�LQFOXLU�GLIHUHQWHV�WLSRV�GH�7&(�H�GH�$9&��GDGR�TXH�LQIRUPDomR�DGLFLRQDO�VREUH�RV�

PHVPRV�QmR� IRL� FRQVLGHUDGD��1R�HQWDQWR�� FRQVLGHUD�VH�XPD�YDQWDJHP�D� KHWHURJHQHLGDGH�

FOtQLFD� GHVWDV� DPRVWUDV�� XPD� YH]� TXH� HVWDV� SRGHP� WHU�PDLRU� SUREDELOLGDGH� GH� UHIOHWLU� DV�

FDUDWHUtVWLFDV�GH�TXDOTXHU�SRSXODomR�FRP�7&(�H�$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�

5HDELOLWDomR��(�GH� DFRUGR�FRP�D� DQiOLVH� UHDOL]DGD�QD�GLVFXVVmR��QRWD�VH�TXH� DV� DPRVWUDV�

UHIOHWHP�DOJXPDV�GDV�FDUDWHUtVWLFDV�VRFLRGHPRJUiILFDV�GD�SRSXODomR�SRUWXJXHVD��R�TXH��SRU�

XP�ODGR��WRUQD�DV�PXLWR�SUy[LPDV�GH�UHSUHVHQWDU�D�SRSXODomR�SRUWXJXHVD�H��SRU�RXWUR��YrP�

DOHUWDU�SDUD�YiULRV�DVSHWRV�D�FRQWHPSODU�QR�kPELWR�GD�UHDELOLWDomR�H�D�SRVVtYHLV�GHVDILRV�TXH�

R�HQYHOKHFLPHQWR�SRSXODFLRQDO�SRGH�DFDUUHWDU�HP�WHUPRV�GH�LQWHUYHQomR�H�GH�RWLPL]DomR�GD�

LQGHSHQGrQFLD�IXQFLRQDO�QXPD�SRSXODomR�HVSHFtILFD�FRP�OHVmR�FHUHEUDO�DGTXLULGD�

3RU�~OWLPR��XPD�YH]�TXH�HVWH�HVWXGR�GH�LQYHVWLJDomR�IRL�LQWHJUDQWH�GH�XP�HVWXGR�

PDLV�DODUJDGR�± (5�5$0�± IRL�QHFHVViULR�SURFHGHU�j�VHOHomR�GRV�GDGRV�PDLV�UHOHYDQWHV�SDUD�

HVWH�HVWXGR�H�UHVWULQJLU�R�Q~PHUR�GH�LQVWUXPHQWRV�D�XWLOL]DU��,QIRUPDomR�DGLFLRQDO�UHODWLYD�D�

IDWRUHV� TXH� SRGHP� LQIOXHQFLDU� D� IXQomR� FRJQLWLYD� H� D� LQGHSHQGrQFLD� IXQFLRQDO�� FRPR� RV�

KHPLVIpULRV� FHUHEUDLV� DIHWDGRV� H� RV� WLSRV� GH� DOWHUDo}HV� QD� PRELOLGDGH�� DVVLP� FRPR�� D�

YHULILFDomR�GH�SRVVtYHLV�IDWRUHV�GH�FRQIXVmR�HP�UHODomR�j�IXQomR�FRJQLWLYD�JOREDO��FRPR�RV�

VLQWRPDV�GHSUHVVLYRV��GHYHP�VHU�FRQVLGHUDGRV�HP�HVWXGRV�IXWXURV��FRQWULEXLQGR�SDUD�XPD�

PHOKRU�FRPSUHHQVmR�GRV�GRLV�JUDQGHV�IRFRV�HVWXGDGRV��

,QGHSHQGHQWHPHQWH� GDV� OLPLWDo}HV� UHIHULGDV�� p� GH� UHFRQKHFHU� TXH� HVWH� HVWXGR�

FRQWULEXLX�SDUD�R�FRQKHFLPHQWR�VREUH�D�IXQomR�FRJQLWLYD�JOREDO�H�D�LQGHSHQGrQFLD�IXQFLRQDO�

GD�SRSXODomR�FRP�7&(�H�$9&��DOYR�GH�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR�QD�5$0��

H�� HP� HVSHFLDO�� SDUD� R� FRQKHFLPHQWR� GH� DOJXPDV� GDV� QHFHVVLGDGHV� GHVWD� SRSXODomR�

HVSHFtILFD��IXQGDPHQWR�UHOHYDQWH�SDUD�XPD�PHOKRU�SUHVWDomR�GH�FXLGDGRV�GH�(QIHUPDJHP�

GH�5HDELOLWDomR D�FOLHQWHV�FRP�HVWDV�SUREOHPiWLFDV�
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&21&/86®(6

$� SUHVHQWH� LQYHVWLJDomR� FRQWULEXLX� SDUD� R GHVHQYROYLPHQWR� GH� FRQKHFLPHQWR

FLHQWtILFR�UHOHYDQWH�SDUD�D�SUiWLFD�GD�(QIHUPDJHP�GH�5HDELOLWDomR��$WUDYpV�GHVWH�HVWXGR� IRL�

SRVVtYHO� FDUDWHUL]DU� D� SRSXODomR� FRP�7&(�H�$9&�� DOYR� GH� FXLGDGRV� GH�(QIHUPDJHP�GH�

5HDELOLWDomR�QD�5$0��HP�UHODomR�j�IXQomR�FRJQLWLYD�JOREDO�H�j�LQGHSHQGrQFLD�IXQFLRQDO�H�

DQDOLVDU�D�UHODomR�H[LVWHQWH�HQWUH�HVWHV�JUDQGHV�IRFRV�GH�DWHQomR�QHVWH�HVWXGR��

$ PDLRU SDUWH GRV�SDUWLFLSDQWHV�FRP�7&(�HUD�VROWHLUD H�HUD�DOYR�GH�FXLGDGRV�GH�

(QIHUPDJHP�GH�5HDELOLWDomR�QDV�XQLGDGHV�KRVSLWDODUHV�H�QDV�8/'0��HQTXDQWR�TXH�D�PDLRULD�

GRV� SDUWLFLSDQWHV� FRP� $9&� HUD� FDVDGD H� HUD� DOYR� GH� FXLGDGRV� GH� (QIHUPDJHP� GH�

5HDELOLWDomR�QDV�XQLGDGHV�GH�FXLGDGRV�GH�VD~GH�SULPiULRV�H�QDV�XQLGDGHV�KRVSLWDODUHV��$�

PDLRULD�GRV�SDUWLFLSDQWHV�FRP�7&(�H�$9&�GHVWH�HVWXGR��SDUD�DOpP�GH� FRQVWLWXtUHP XPD�

DPRVWUD HQYHOKHFLGD��PDLRULWDULDPHQWH�GR�JpQHUR�IHPLQLQR H�QR�LQDWLYR� FRP�EDL[R�QtYHO�GH�

HVFRODULGDGH� H� SRVVXLU� GpILFHV� D� QtYHO� GD� PRELOLGDGH�� DSUHVHQWDYD� GpILFH� FRJQLWLYR� FRP�

HOHYDGRV�QtYHLV�GH�GpILFH�D�QtYHO�GRV�YiULRV�GRPtQLRV�FRJQLWLYRV��YHULILFDQGR�VH�PDLRU�GpILFH�

D� QtYHO� GD� ³IXQomR� H[HFXWLYD´� 2V� SDUWLFLSDQWHV� WDPEpP� UHYHODUDP� YiULRV� QtYHLV� GH�

GHSHQGrQFLD�IXQFLRQDO��HP�TXH�PDLV�GH�PHWDGH�GDV�DPRVWUDV�UHYHORX�VHU�PRGHUDGDPHQWH�D�

WRWDOPHQWH� GHSHQGHQWH�� (VWHV UHVXOWDGRV� SHUPLWLUDP� HYLGHQFLDU� TXH� DV� SHVVRDV� TXH�

DSUHVHQWDP�7&(�RX�$9&�SRGHP�SRVVXLU�DOWHUDo}HV�D�QtYHO�GD�IXQomR�FRJQLWLYD�JOREDO�H�GD�

LQGHSHQGrQFLD�IXQFLRQDO��WDO�FRPR�D�OLWHUDWXUD�PHQFLRQD�

1R�JUXSR�GH�SDUWLFLSDQWHV�FRP�7&(��D�FRUUHODomR�HQWUH�D�IXQomR�FRJQLWLYD�JOREDO�H�

D� LQGHSHQGrQFLD� IXQFLRQDO� QmR� IRL� VLJQLILFDWLYD� FRQWXGR�� QR� JUXSR� GH� SDUWLFLSDQWHV� FRP�

$9&��IRL�GHWHUPLQDGR�XPD�JUDQGH FRUUHODomR�SRVLWLYD�HQWUH�D�IXQomR�FRJQLWLYD�JOREDO�H�D�

LQGHSHQGrQFLD�IXQFLRQDO��R�TXH�SHUPLWLX�VXVWHQWDU�D�KLSyWHVH�GH�TXH�RV�FOLHQWHV�FRP�$9&�

TXH� DSUHVHQWDP� PDLRU� FRPSURPHWLPHQWR� FRJQLWLYR� DSUHVHQWDP� PDLRUHV� QtYHLV� GH�

GHSHQGrQFLD� IXQFLRQDO�� )RL� WDPEpP� UHYHODGR� FRUUHODo}HV� VLJQLILFDWLYDV� HQWUH� DOJXQV�

GRPtQLRV�GR�0R&$�FRP�D�LQGHSHQGrQFLD�IXQFLRQDO��R�TXH�WDPEpP�SHUPLWLX�HYLGHQFLDU�D�

H[LVWrQFLD� GH� XPD� UHODomR� HQWUH� D� FRPSRQHQWH� FRJQLWLYD� H� D� LQGHSHQGrQFLD� IXQFLRQDO� H�

UHIRUoDU� D� LPSRUWkQFLD�GH� LGHQWLILFDU� DV IXQo}HV� FRJQLWLYDV� FRPSURPHWLGDV� H� DTXHODV�TXH�

DSUHVHQWDP� XPD� PDLRU� UHODomR� FRP� D� LQGHSHQGrQFLD� IXQFLRQDO� GH� IRUPD� D� SRGHU�

FRPSUHHQGHU� R� GpILFH� FRJQLWLYR� H� GHILQLU� XPD� HVWUDWpJLD� GH� LQWHUYHQomR� TXH� SRWHQFLH� D�

UHFXSHUDomR�GD�LQGHSHQGrQFLD�IXQFLRQDO�GRV�FOLHQWHV�FRP�7&(�H�$9&�
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2V�UHVXOWDGRV�REWLGRV�SHUPLWLUDP�UHWUDWDU�XPD�UHDOLGDGH�GD�SRSXODomR�HVSHFtILFD��

DOYR� GRV� FXLGDGRV� GH� (QIHUPDJHP� GH� 5HDELOLWDomR�� TXH� GHYHUi VHU� FRQWHPSODGD� QD�

RSHUDFLRQDOL]DomR� GRV� VHUYLoRV� GH� VD~GH� SHORV� GHVDILRV� TXH� SRGH� FRORFDU� HP� WHUPRV� GH�

LQWHUYHQomR�PDV� WDPEpP�� HP� WHUPRV� GH� UHLQWHJUDomR� QD� FRPXQLGDGH� GHYLGR�� QmR� Vy� DR�

HQYHOKHFLPHQWR� SRSXODFLRQDO�� PDV� WDPEpP�� jV� DOWHUDo}HV� LGHQWLILFDGDV� TXH� VH� SRGHP�

WUDGX]LU�HP�LQFDSDFLGDGHV�

$� HOHYDGD� SUHYDOrQFLD� GH� GpILFH� FRJQLWLYR�� FRP� RV� HOHYDGRV� QtYHLV� GH� GpILFH�

LGHQWLILFDGRV�QRV�YiULRV�GRPtQLRV�GR�0R&$��GHVSHUWRX�SDUD�D�QHFHVVLGDGH�GH�HODERUDU�XP�

SURWRFROR�GH�UDVWUHLR�FRJQLWLYR�D�WRGRV�RV�FOLHQWHV�TXH�DSUHVHQWHP�7&(�H�$9&��GH�IRUPD�D�

FRQKHFHU�R�HVWDGR�GD�IXQomR�FRJQLWLYD�JOREDO�GHVWHV�FOLHQWHV� H�GHVHQYROYHU�SURWRFRORV�GH�

LQWHUYHQomR�TXH�SHUPLWDP�DEUDQJHU�WRGRV�RV�FOLHQWHV�SRVVLYHOPHQWH�DIHWDGRV�SHOD�OHVmR�H�TXH�

SRVVDP�DSUHVHQWDU�DOJXPD�GLILFXOGDGH�GH�DMXVWDPHQWR�SHVVRDO� DSyV�D�OHVmR�FHUHEUDO��H�TXH�

DIHWH�D�FDSDFLGDGH�IXQFLRQDO��

$R� ORQJR� GHVWH� WUDEDOKR� IRL� QRWyULD D� HVFDVVH]� GH� HVWXGRV� HP� 3RUWXJDO� VREUH� D

WHPiWLFD�HP�GHVWDTXH��WHQGR D�OLWHUDWXUD LQWHUQDFLRQDO�FRQVWLWXtGR R�VXSRUWH�GD�DQiOLVH�FUtWLFD

GR� FRQKHFLPHQWR�� 1HVWH� VHQWLGR� PDLV� HVWXGRV GHYHUmR� VHU� GHVHQYROYLGRV QHVWH� kPELWR��

GHVWDFDQGR�VH� D� LPSRUWkQFLD� GH� DQDOLVDU RXWURV� IDWRUHV� TXH� SRGHP� LQIOXHQFLDU� D� IXQomR�

FRJQLWLYD�H�D�LQGHSHQGrQFLD�IXQFLRQDO�QD�SRSXODomR�FRP�7&(�H�$9&��'HVWDFD�VH�DLQGD�TXH��

QR� SUHVHQWH� HVWXGR�� D� LQYHVWLJDomR� FHQWURX�VH� QD� LQGHSHQGrQFLD� SDUD� D� UHDOL]DomR� GDV�

DWLYLGDGHV� EiVLFDV� GH� YLGD� GLiULD� TXH� FRQVWLWXHP� XPD� SHTXHQD� SDUWH� GR� XQLYHUVR� GH�

DWLYLGDGHV�TXH�XPD�SHVVRD�QHFHVVLWD�SDUD�UHWRPDU�D�VXD�YLGD��VHU�LQGHSHQGHQWH�H�SDUWLFLSDU�

DWLYDPHQWH� QD� FRPXQLGDGH�� $VVLP� HVWXGRV� IXWXURV GHYHUmR FRQWHPSODU DWLYLGDGHV�

LQVWUXPHQWDLV�GH�YLGD�GLiULD� TXH�H[LJHP�D�LQWHJULGDGH�GDV�IXQo}HV�FRJQLWLYDV��HP�HVSHFLDO��

GD�IXQomR�H[HFXWLYD��*LOHV�HW�DO���������

$�UHDOL]DomR�GHVWH�HVWXGR�GH�LQYHVWLJDomR�QHVWH�kPELWR�QD�5$0�IRL�XP�SULPHLUR�

SDVVR�SDUD�FRQKHFHU�H�FRPSUHHQGHU�DOJXPDV�GDV�QHFHVVLGDGHV�GD�SRSXODomR��HP�HVSHFLDO�

DTXHOD�FRP�7&(�RX�$9&��DOYR�GRV�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDomR��FRP�YLVWD�D�

PHOKRUDU�R�SODQHDPHQWR�GRV�FXLGDGRV�H�RWLPL]DU RV�JDQKRV�HP�VD~GH��(VSHUD�VH�TXH�VHMD�

WDPEpP� XPD�PRWLYDomR� SDUD� D� HODERUDomR� GH� IXWXURV� HVWXGRV� GH� LQYHVWLJDomR� QD�5$0��

FRQWULEXLQGR SDUD�D�HILFLrQFLD�H�D�TXDOLGDGH�GD�LQWHUYHQomR�MXQWR�GHVWHV�FOLHQWHV��DVVLP�FRPR��

SDUD�R�UHFRQKHFLPHQWR�GR�LPSDFWR�VRFLDO GD�LQWHUYHQomR�GH�(QIHUPDJHP�GH�5HDELOLWDomR��
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5()(5Ç1&,$6�%,%/,2*5È),&$6�

$E]KDQGDG]H�� 7��� 5DIVWHQ�� /��� /XQGJUHQ�1LOVVRQ�� $�� 	� 6XQQHUKDJHQ�� .�6�� ��������

)HDVLELOLW\�RI�FRJQLWLYH�IXQFWLRQV�VFUHHQHG�ZLWK�WKH�PRQWUHDO�FRJQLWLYH�DVVHVVPHQW�

LQ�GHWHUPLQLQJ�DGO�GHSHQGHQFH�HDUO\�DIWHU�VWURNH��)URQWLHUV�LQ�1HXURORJ\����������

�����'RL����������IQHXU�������������

$OPHLGD�� /�%�� �������� ,QWURGXomR� j� QHXURFLrQFLD�� $UTXLWHFWXUD�� IXQomR�� LQWHUDFo}HV� H�

GRHQoD�GR�VLVWHPD�QHUYRVR ����HG����/LVERD��&OLPHSVL��

$PHULFDQ� 3V\FKRORJLFDO� $VVRFLDWLRQ�� �������� 3XEOLFDWLRQ� PDQXDO� RI� WKH� $PHULFDQ�

SV\FKRORJLFDO� DVVRFLDWLRQ� ��WK HG���� :DVKLQJWRQ�� '&�� $PHULFDQ� 3V\FKRORJLFDO�

$VVRFLDWLRQ�

$PVR��'��	�6FHULI��*����������7KH�DWWHQWLYH�EUDLQ��,QVLJKWV�IURP�GHYHORSPHQWDO�FRJQLWLYH�

QHXURVFLHQFH�� 1DWXUH� UHYLHZV�� 1HXURVFLHQFH�� �������� ��������� 'RL��

��������QUQ�����

$UD~MR��)���5LEHLUR��-�/�3���2OLYHLUD��$��	�3LQWR��&����������9DOLGDomR�GR�tQGLFH�GH�%DUWKHO�

QXPD� DPRVWUD� GH� LGRVRV� QmR� LQVWLWXFLRQDOL]DGRV�� 5HYLVWD� 3RUWXJXHVD� GH� 6D~GH�

3~EOLFD�����������±����5HWULHYHG�IURP�KWWSV���KGO�KDQGOH�QHW�������������

$VVRFLDomR�3RUWXJXHVD�GRV�(QIHUPHLURV�GH�5HDELOLWDomR��$3(5�����������&RQWULEXWRV�SDUD�

R�3ODQR�1DFLRQDO�GH�6D~GH������������/LVERD��$XWKRU�

$VVRFLDWLRQ�RI�5HKDELOLWDWLRQ�1XUVHV����������7KH�HVVHQWLDO�UROH�RI�WKH�UHKDELOLWDWLRQ�QXUVH�

LQ�IDFLOLWDWLQJ�FDUH�WUDQVLWLRQV��$�ZKLWH�SDSHU�E\�WKH�$VVRFLDWLRQ�RI�5HKDELOLWDWLRQ�

1XUVHV��&KLFDJR��$XWKRU�

%DUPDQ��$���&KDWWHUMHH��$��	�%KLGH��5�� ��������&RJQLWLYH� LPSDLUPHQW� DQG� UHKDELOLWDWLRQ�

VWUDWHJLHV�DIWHU� WUDXPDWLF�EUDLQ� LQMXU\�� ,QGLDQ� MRXUQDO�RI�SV\FKRORJLFDO�PHGLFLQH��

����������������'RL���������������������������

%DVWRV�� /�6��	�$OYHV��0�3�� �������� $V� LQIOXrQFLDV� GH�9\JRWVN\� H� /XULD� j� QHXURFLrQFLD�

FRQWHPSRUkQHD� H� j� FRPSUHHQVmR� GR� SURFHVVR� GH� DSUHQGL]DJHP��5HYLVWD� 3Ui[LV��

��������������'RL�����������SUD[LV����������
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��

%HQHGLFWXV��0�5���6SLNPDQ��-�0�	�1DDOW��-����������&RJQLWLYH�DQG�EHKDYLRUDO�LPSDLUPHQW�

LQ�WUDXPDWLF�EUDLQ�LQMXU\�UHODWHG�WR�RXWFRPH�DQG�UHWXUQ�WR�ZRUN��$UFKLYHV�RI�SK\VLFDO�

PHGLFLQH�DQG�UHKDELOLWDWLRQ�������������������'RL����������M�DSPU�������������

%URZQ��7���0DSOHVWRQ�� -���1DLUQ��$��	�0ROOR\��$�� ��������5HODWLRQVKLS�RI� FRJQLWLYH� DQG�

SHUFHSWXDO� DELOLWLHV� WR� IXQFWLRQDO� LQGHSHQGHQFH� LQ� DGXOWV�ZKR�KDYH�KDG�D� VWURNH��

2FFXSDWLRQDO�WKHUDS\�LQWHUQDWLRQDO����������������'RL����������RWL������

%XUJJUDDI��5���)UHQV��0�$���+RRJH�� ,�7�&��	�YDQ�GHU�*HHVW��-�1����������3HUIRUPDQFH�RQ�

WDVNV�RI�YLVXRVSDWLDO�PHPRU\�DQG�DELOLW\��$�FURVV�VHFWLRQDO�VWXG\�LQ�����DGROHVFHQWV�

DJHG� ��� WR� ���� $SSOLHG� QHXURSV\FKRORJ\� &KLOG�� ������ ��������� 'RL��

������������������������������

%XUNH��6�1��	�%DUQHV��&�$����������1HXUDO�SODVWLFLW\�LQ�WKH�DJHLQJ�EUDLQ��1DWXUH�UHYLHZV��

1HXURVFLHQFH�������������� 'RL����������QUQ�����

&DOGDV��$�&����������)XQo}HV�FRJQLWLYDV��,Q�0DUTXHV�9LHLUD��&��	�6RXVD��/���(GV���&XLGDGRV�

GH�(QIHUPDJHP�GH�5HDELOLWDomR�j�3HVVRD�DR�/RQJR�GD�9LGD������HG����SS������������

/RXUHV��/XVRGLGDFWD�

&DUGRVR��0�*�)���)DOHLUR��5�0���GH�3DXOD��-�-��.XPPHU��$���&DUDPHOOL��3���7HL[HLUD��$�/���«�

0LUDQGD��$�6���������&RJQLWLYH�LPSDLUPHQW�IROORZLQJ�DFXWH�PLOG�WUDXPDWLF�EUDLQ�

LQMXU\��)URQWLHUV�LQ�QHXURORJ\����������������'RL����������IQHXU������������

&DUR��&�&��	�&UX]��'�0�&����������&RUUHODomR�HQWUH�LQGHSHQGrQFLD�IXQFLRQDO�H�FRJQLomR�

HP�KRPHQV�FRP�$9&��5HYLVWD�GH�7HUDSLD�2FXSDFLRQDO�'D�8QLYHUVLGDGH�'H�6mR�

3DXOR������������������'RL�����������LVVQ�����������Y��L�S��������

&DUR��&�&���0HQGHV��3�9�%���&RVWD��-�'���1RFN��/�-��	�&UX]��'�0�&����������,QGHSHQGHQFH�

DQG�FRJQLWLRQ SRVW�VWURNH�DQG�LWV�UHODWLRQVKLS�WR�EXUGHQ�DQG�TXDOLW\�RI�OLIH�RI�IDPLO\�

FDUHJLYHUV�� 7RSLFV� LQ� 6WURNH� 5HKDELOLWDWLRQ�� ������� ��������� 'RL��

������������������������������

&KHXQJ��5�7�)����������$�V\VWHPDWLF�DSSURDFK�WR�WKH�GHILQLWLRQ�RI�VWURNH��$XVWLQ�-RXUQDO�RI�

&HUHEURYDVFXODU� 'LVHDVH� 	� 6WURNH�� ������ ����������� 5HWULHYHG� IURP�

KWWS���DXVWLQSXEOLVKLQJJURXS�FRP�FHUHEURYDVFXODU�GLVHDVH�VWURNH�IXOOWH[W�DMFGV�

Y��LG�����SKS�
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&KR��N��	�/HH��:����������&RJQLWLYH�IDFWRUV�DVVRFLDWHG�ZLWK�DFWLYLWLHV�RI�GDLO\�OLYLQJ�LQ SRVW�

VWURNH� SDWLHQWV�� -RXUQDO� RI� 3K\VLFDO� 7KHUDS\� 6FLHQFH�� ������� ��������� 'RL��

��������MSWV��������

&KXQJ�� &�6�<��� 3ROORFN�� $��� &DPSEHOO�� 7��� 'XUZDUG�� %�5��� +DJHQ�� 6�� �������� &RJQLWLYH�

UHKDELOLWDWLRQ� IRU�H[HFXWLYH�G\VIXQFWLRQ� LQ�DGXOWV�ZLWK� VWURNH�RU�RWKHU�DGXOW�QRQ�

SURJUHVVLYH� DFTXLUHG� EUDLQ� GDPDJH��&RFKUDQH�'DWDEDVH� RI� 6\VWHPDWLF� 5HYLHZV��

��&'���������'RL�������������������&'�������SXE��

&LFHURQH��.�'���'DKOEHUJ��&���.DOPDU��.���/DQJHQEDKQ��'�0���0DOHF��-�)���%HUJTXLVW��7�)���

«�0RUVH��3�$����������(YLGHQFH�EDVHG�FRJQLWLYH�UHKDELOLWDWLRQ��UHFRPPHQGDWLRQV�

IRU� FOLQLFDO� SUDFWLFH�� $UFKLYHV� RI� SK\VLFDO� PHGLFLQH� DQG� UHKDELOLWDWLRQ�� ��������

����������'RL����������DSPU������������

&RKHQ�� -�:�� �������� 6WDWLVWLFDO� SRZHU� DQDO\VLV� IRU� WKH� EHKDYLRUDO� VFLHQFHV ��QG HG����

+LOOVGDOH��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV�

&RQVHOKR� ,QWHUQDFLRQDO� GH� (QIHUPHLURV�� ������� &,3(�� 9HUVmR� ������ &ODVVLILFDomR�

LQWHUQDFLRQDO�SDUD�D�SUiWLFD�GH�HQIHUPDJHP��/LVERD��2UGHP�GRV�(QIHUPHLURV�

'ąEURZVNL�� -��� &]DMND�� $��� =LHOLĔVND�7XUHN�� -��� -DURV]\ĔVNL�� -��� )XUWDN�1LF]\SRUXN�� 0���

0HOD�� $��� «=LHPED�� $�� �������� %UDLQ� )XQFWLRQDO� 5HVHUYH� LQ� WKH� &RQWH[W� RI�

1HXURSODVWLFLW\� DIWHU� 6WURNH�� 1HXUDO� 3ODVWLFLW\� ��������������� ������ 'RL��
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