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$JUDGHFLPHQWRV

(P�SULPHLUR�OXJDU��DJUDGHoR�j�PLQKD�IDPtOLD��D�JUDQGH�IHOLFLGDGH�GD�PLQKD�YLGD��SHOD�

VRUWH�GH�VLPSOHVPHQWH�WHU�YRFrV�

$JUDGHoR�DR�$QGUp�H�DR�-RQDV��SHORV�PRPHQWRV�GH�FRPSDQKHLULVPR�H�DSRLR��H�DRV�

DPLJRV� TXH�PH�DMXGDUDP�D�VHJXLU�HP�IUHQWH��HP�HVSHFLDO��%UXQD��5DIDHO��&kQGLGD��'DQLHOD��

-XOLDQD��)UHG��$QLQKD��0DULQD��<XVVLI�H�&KLSH�

$R PHX�RULHQWDGRU��DJUDGHoR�SRU�DFUHGLWDU�QD�PLQKD�FDSDFLGDGH�GH�DSUHQGHU�XPD�RXWUD�

DERUGDJHP�GH�SHVTXLVD�H�SRU�HVWDU�SUHVHQWH�QDV�GLVFXVV}HV�GXUDQWH�R�SURFHVVR�GHVVH�WUDEDOKR�

$RV�PHPEURV� GD� EDQFD�� 3URIHVVRUD /HLOD�*LDQGRQL�2OODLN� H� 3URIHVVRU�0DXUR�(GXDUGR�'HO�

*URVVL��DJUDGHoR�SHOR�DFHLWH�HP�SDUWLFLSDU�GD�EDQFD��SHOD OHLWXUD�DWHQWD�H SHODV FRQWULEXLo}HV�

PXLWR�UHOHYDQWHV�

$RV�PHXV�FROHJDV�H�DPLJRV�GD�WXUPD�GH�PHVWUDGR��DJUDGHoR�SHOR�FRPSDQKHLULVPR�H

H[SHULrQFLDV�FRPSDUWLOKDGDV�

$R� ,QVWLWXWR� %UDVLOHLUR� GH� 0XVHXV� H� PHXV� FROHJDV� DJUDGHoR SHOR� DSRLR�� SHODV�

LQIRUPDo}HV�SUHVWDGDV H�SHOD�FRQFHVVmR�GH�PHX�SHGLGR�GH�DIDVWDPHQWR�

$�WRGRV�TXH�FRQWULEXtUDP��R�PHX�PXLWR�REULJDGD��
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5HVXPR

$�SUHVHQWH� GLVVHUWDomR� p� FRPSRVWD� SRU� GRLV� DUWLJRV� VREUH� IDWRUHV� UHODFLRQDGRV� j� FULDomR� GH�
PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV��2�SULPHLUR�DUWLJR FRPSUHHQGH�D�DYDOLDomR�GH�LPSDFWR�GR�
HGLWDO�0DLV�0XVHXV��DomR�YROWDGD�DR�IRPHQWR�j�FULDomR�GH�QRYRV�PXVHXV��SDUWH�GR�3URJUDPD�
0XVHX��0HPyULD� H� &LGDGDQLD�� R� TXDO� LQWHJUD� D� 3ROtWLFD� 1DFLRQDO� GH�0XVHXV�� 3URFXURX�VH�
DQDOLVDU�R�LPSDFWR�GR�HGLWDO�QD�FULDomR�GH�PXVHXV�QR�WHUULWyULR�EUDVLOHLUR��$�SDUWLU�GR�PpWRGR�
GH�GLIHUHQoDV�HP�GLIHUHQoDV� HYLGrQFLDV�DSRQWDUDP�SDUD�D�LQVXILFLrQFLD�GD�UHIHULGD�SROtWLFD��2V�
UHVXOWDGRV�GHPRQVWUDUDP�TXH�DV�LQLFLDWLYDV�GH�FULDomR GH�PXVHXV�HP�PXQLFtSLRV�SDUHFHP�HVWDU�
PDLV� UHODFLRQDGDV�D� IDWRUHV�H[yJHQRV�j�SROtWLFD GH� LQGXomR�� WDLV�FRPR�SRSXODomR�PXQLFLSDO��
QtYHO�GH�GHVHQYROYLPHQWR�GR�PXQLFtSLR��DWLYLGDGHV�WXUtVWLFDV�H�FRQWH[WRV�UHJLRQDLV� 2�VHJXQGR�
DUWLJR SUHWHQGH�LGHQWLILFDU�TXDLV�IDWRUHV�HVWmR�DVVRFLDGRV�j�H[LVWrQFLD�GH�PXVHXV�HP�PXQLFtSLRV�
EUDVLOHLURV��3ULPHLUDPHQWH��UHDOL]RX�VH�EUHYH�KLVWyULFR VREUH�D�FULDomR�GH�PXVHXV�HP�WHUULWyULR�
EUDVLOHLUR��GR�VpFXOR�;9,,�DWp�RV�GLDV�DWXDLV��(P�VHJXLGD��UHODFLRQRX�VH�D�FULDomR�GH�PXVHXV�D�
YDULiYHLV�VRFLRHFRQ{PLFDV�H�GHPRJUiILFDV�GRV�PXQLFtSLRV�EUDVLOHLURV�SRU�PHLR�GH� UHJUHVVmR�
OLQHDU� SRU� 0tQLPRV� 4XDGUDGRV� 2UGLQiULRV� SDUD� R� DQR� GH� ����� SDUD� WRGRV� RV� PXQLFtSLRV�
EUDVLOHLURV��2V�UHVXOWDGRV�GHPRQVWUDUDP�KDYHU�FRUUHODomR�SRVLWLYD�HQWUH�SRSXODomR�PXQLFLSDO��
QtYHO�GH�GHVHQYROYLPHQWR�GR�PXQLFtSLR��DWLYLGDGHV�WXUtVWLFDV�H�FRQWH[WRV�UHJLRQDLV

3DODYUDV�FKDYH��3ROtWLFD� FXOWXUDO� FULDomR� GH�PXVHXV��PpWRGR� GH� GLIHUHQoDV� HP� GLIHUHQoDV�
FDUDFWHUtVWLFDV VRFLRHFRQ{PLFDV�H�GHPRJUiILFDV�

$EVWUDFW

7KLV� GLVVHUWDWLRQ� LV� FRPSRVHG� RI WZR� DUWLFOHV� DERXW WKH� FUHDWLRQ� RI� PXVHXPV� LQ� %UD]LOLDQ�
PXQLFLSDOLWLHV�� 7KH� ILUVW� DUWLFOH� HYDOXDWHV� WKH� LPSDFW� RI� 0RUH� 0XVHXPV� SXEOLF� QRWLFH�� DQ�
LQLWLDWLYH�DLPHG�DW�SURPRWLQJ�WKH�FUHDWLRQ�RI�QHZ�PXVHXPV��SDUW�RI�WKH�0XVHXP��0HPRU\�DQG�
&LWL]HQVKLS�3URJUDP��ZKLFK�FRQVWLWXWHV�WKH�1DWLRQDO�0XVHXP�3ROLF\��,W�VRXJKW�WR�DQDO\]H�WKH�
LPSDFW�RI�WKH�DIRUHPHQWLRQHG�QRWLFH�LQ�WKH�FUHDWLRQ�RI�PXVHXPV�LQ�%UD]LOLDQ�WHUULWRU\��%DVHG�
RQ WKH GLIIHUHQFH�LQ�GLIIHUHQFHV�PHWKRG��WKH�HYLGHQFH�UHYHDOV�WKH�3ROLF\¶V�ODFN�RI�HIIHFWLYHQHVV��
7KH� UHVXOWV� VKRZHG WKDW LQLWLDWLYHV� WR� FUHDWH� PXVHXPV� LQ� PXQLFLSDOLWLHV� VHHP� WR� EH� PRUH�
FRQQHFWHG� WR� IDFWRUV� WKDW� DUH� H[RJHQRXV� WR� WKLV� 3ROLF\�� VXFK� DV� PXQLFLSDO� SRSXODWLRQ�� WKH�
PXQLFLSDOLW\¶V�OHYHO�RI�GHYHORSPHQW��WRXULVW�DFWLYLWLHV�DQG�RWKHU�UHJLRQDO�IDFWRUV� 7KH�VHFRQG
DUWLFOH LQWHQGV� WR� LGHQWLI\� ZKLFK� IDFWRUV� DUH� DVVRFLDWHG� ZLWK� WKH� H[LVWHQFH RI� PXVHXPV� LQ�
%UD]LOLDQ�PXQLFLSDOLWLHV�� )LUVW�� LW� SUHVHQWV� D� EULHI� KLVWRU\� DERXW� WKH� FUHDWLRQ� RI�PXVHXPV� LQ�
%UD]LOLDQ�WHUULWRU\��IURP�WKH���WK�FHQWXU\�WR�WKH�SUHVHQW�GD\��7KHQ��WKH�FUHDWLRQ�RI�PXVHXPV�ZDV�
UHODWHG�WR�VRFLRHFRQRPLF�DQG�GHPRJUDSKLF�YDULDEOHV RI�%UD]LOLDQ�PXQLFLSDOLWLHV E\�PHDQV�RI�
OLQHDU�UHJUHVVLRQ�E\�2UGLQDU\�/HDVW�6TXDUHV�IRU�WKH�\HDU������IRU�DOO�%UD]LOLDQ�PXQLFLSDOLWLHV��
7KH�UHVXOWV�VKRZHG�D�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�PXQLFLSDO�SRSXODWLRQ��PXQLFLSDOLW\¶V�OHYHO�
RI�GHYHORSPHQW��WRXULVW�DFWLYLWLHV�DQG�UHJLRQDO�FRQWH[WV�

.H\ZRUGV��&XOWXUDO�SROLF\��PXVHXP�FUHDWLRQ��GLIIHUHQFH�LQ�GLIIHUHQFHV�PHWKRG��VRFLRHFRQRPLF�
DQG�GHPRJUDSKLF�FKDUDFWHULVWLFV�
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&10 &DGDVWUR�1DFLRQDO�GH�0XVHXV�

,EUDP

,'+

,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV�

ËQGLFH�GR�'HVHQYROYLPHQWR�+XPDQR

,'+0 ËQGLFH�GR�'HVHQYROYLPHQWR�+XPDQR 0XQLFLSDO

,SKDQ ,QVWLWXWR�GR�3DWULP{QLR�+LVWyULFR�$UWtVWLFR�1DFLRQDO�

0+1 0XVHX�+LVWyULFR�1DFLRQDO

0LQ& 0LQLVWpULR�GD�&XOWXUD

01%$ 0XVHX�1DFLRQDO�GH�%HODV�$UWHV

310 3ROtWLFD�1DFLRQDO�GH�0XVHXV�

33$ 3ODQR�3OXULDQXDO

63+$1 6HUYLoR�GH�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�1DFLRQDO�

8) 8QLGDGH�)HGHUDWLYD
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���,QWURGXomR ��

����3DQRUDPD�GD�GLVWULEXLomR�GH�PXVHXV�HP�WHUULWyULR�EUDVLOHLUR ��

���3ULPHLUR�DUWLJR��$YDOLDomR�GH�LPSDFWR�GR�HGLWDO�0DLV�0XVHXV�QD�FULDomR�GH�QRYRV PXVHXV�HP�
SHTXHQRV�PXQLFtSLRV�EUDVLOHLURV��XPD�DQiOLVH�D�SDUWLU�GR�PpWRGR�GH�GLIHUHQoDV�HP�GLIHUHQoDV ��

����&RQVLGHUDo}HV�LQLFLDLV ��

����2�HGLWDO�0DLV�0XVHXV�FRPR�LQVWUXPHQWR�GD�3ROtWLFD�1DFLRQDO�GH�0XVHXV ��

����$YDOLDomR�GH�SROtWLFDV�S~EOLFDV ��

������0pWRGR ��

����5HVXOWDGRV ��

����&RQFOXV}HV ��

����5HIHUrQFLDV ��

���6HJXQGR�DUWLJR��)DWRUHV�DVVRFLDGRV�j�H[LVWrQFLD�GH�PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV ��

����&RQVLGHUDo}HV�LQLFLDLV ��

����+LVWyULFR�GD�FULDomR�GH�PXVHXV�HP�WHUULWyULR�EUDVLOHLUR ��

����)DWRUHV�DVVRFLDGRV�j�H[LVWrQFLD�GH�PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV ��

������0pWRGR ��

����5HVXOWDGRV ��

����&RQFOXV}HV ��

����5HIHUrQFLDV ��

���&RQFOXV}HV ��

���5HIHUrQFLDV ��
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���,QWURGXomR

$ PHWRGRORJLD� GH� RUJDQL]DomR� GR� SUHVHQWH� HVWXGR� HVWi� HVWUXWXUDGD� QR� IRUPDWR�

PXOWLSDSHU��HP�TXH�XP�FRQMXQWR�GH�DUWLJRV�FRPS}HP�D�HVWUXWXUD�GD�GLVVHUWDomR� 'HVVD�IRUPD��

D� SUHVHQWH GLVVHUWDomR� p� FRPSRVWD� SRU� GRLV� DUWLJRV� VREUH� IDWRUHV� UHODFLRQDGRV� j� FULDomR� GH�

PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV�

$� MXVWLILFDWLYD� SDUD� D� FULDomR� GH� PXVHXV� HVWi� UHODFLRQDGD� j� IXQomR� TXH� HVVDV�

LQVWLWXLo}HV�H[HUFHP�QD�VRFLHGDGH��$�UD]mR�GH�VHU�GH�XP�PXVHX�YDULRX�DR�ORQJR�GDV�~OWLPDV�

GpFDGDV�H��DWp�KRMH��p�DOYR�GH�DPSORV�GHEDWHV� 'LUHWRUHV�GH�PXVHXV��FXUDGRUHV�H�DWRUHV�SROtWLFRV�

FRPXPHQWH�SRVVXHP�YLV}HV�GLVWLQWDV�D�UHVSHLWR�GD�LPSRUWkQFLD�GH�PXVHXV�VHUHP�FULDGRV��

1R� SHUtRGR� HP� TXH� IRUDP� FRQVWUXtGRV RV� SULPHLURV� PXVHXV�� VXD� IXQomR� HVWDYD�

UHODFLRQDGD� j� LQWHJUDomR� FXOWXUDO� H j� GHILQLomR� GD� FXOWXUD� QDFLRQDO �0$57Ë1�%$5%(52��

������ $WXDOPHQWH� R�PXVHX�p�FRPSUHHQGLGR�FRPR�ORFDO�GHVWLQDGR�DR�UHILQDPHQWR�FRJQLWLYR��j�

DSUHFLDomR�GR�EHOR�H� j SUHVHUYDomR�GD�PHPyULD� �%5812���������3RU�VXD�YH]��*UD\� �������

LQGLFD�TXH�D�PDLRULD�GD�OLWHUDWXUD�FRQWHPSRUkQHD UHODFLRQD D IXQomR�GR�PXVHX j PXGDQoD�VRFLDO��

FXOWXUDO�H�SROtWLFD�

2�EHQHItFLR�GH�XP�PXVHX��HQWUHWDQWR��YDL�DOpP�GR�TXH�XP�YLVLWDQWH�H[SHULHQFLD�GHQWUR�

GH�XPD�LQVWLWXLomR PXVHROyJLFD��VHX�EHQHItFLR WDPEpP�VH UHODFLRQD�DR GHVHQYROYLPHQWR VRFLDO�

H�HFRQ{PLFR�GH�FLGDGHV��FRPR�D�PRYLPHQWDomR�GH�UHFXUVRV�ILQDQFHLURV�H�D�JHUDomR�GH�HPSUHJRV

�)$%%5,� ������ $GHPDLV��R�PXVHX�SRGH�VHU�UHVSRQViYHO�SRU�SURPRYHU�R�GHVORFDPHQWR�GH�

S~EOLFR��GH�IRUPD�TXH�VmR�LPSRUWDQWHV�SURSXOVRUHV�GR�WXULVPR�

0XLWDV�YH]HV�HP�FLGDGHV�SHTXHQDV�H�PpGLDV��XP�Vy�PXVHX�SRGH�VHU�R�JUDQGH�IDWRU�

JHUDGRU�GD�DWLYLGDGH�WXUtVWLFD�GR�PXQLFtSLR��)$%%5,���������QR�%UDVLO� VmR�H[HPSORV�DV�FLGDGHV�

GH�3HWUySROLV�H�%UXPDGLQKR��FRP�R�0XVHX�,PSHULDO�H�,QKRWLP��UHVSHFWLYDPHQWH�

'H� DFRUGR� FRP D� SXEOLFDomR 0XVHXV� HP�1~PHURV�� Ki�� WRGDYLD�� QR� %UDVLO� JUDQGH�

DVVLPHWULD�QD�GLVWULEXLomR�GH�PXVHXV�QR�WHUULWyULR�EUDVLOHLUR��,167,7872�%5$6,/(,52�'(�

086(86���������

&RUURERUDQGR� R� H[SRVWR� DFLPD�� 6DQWRV ������ H[S}H� TXH�� DSHVDU� GH� QRWyULD�

SUHFDULHGDGH� GH� GDGRV� VHPSUH� KRXYH� XPD� GLVWULEXLomR� GHVLJXDO� GH� PXVHXV� QDV� UHJL}HV�

EUDVLOHLUDV� 3DUD�&RVWD��������S�������D�IDOWD�GH�PXVHXV�UHJLRQDLV�JHUD�XPD�

HPLJUDomR�GRV�EHQV�GDV�SHTXHQDV�FLGDGHV�H�iUHDV�UXUDLV�SDUD�RV�JUDQGHV�FHQWURV��TXH�
VDEHP�R�TXH�VLJQLILFDP�² PHVPR�TXH�ULJRURVDPHQWH�QmR�H[SULPDP�SDVVDGR�VHX��(�
VDEHP� WDPEpP� TXH� FRP� VXD� DTXLVLomR� ID]HP� XPD� LQYHUVmR� VHJXUD� GH� FDSLWDO��
(QTXDQWR�VmR�VDOYRV�H�ILFDP�QR�SDtV�QmR�p�XP�SUREOHPD�GRV�PDLV�VpULRV��PDV�D�UHJLmR�



��

DVVLP�GHVSRMDGD�VRIUH�XPD�SHUGD�GHILQLWLYD�RX��QD�PHOKRU�GDV�KLSyWHVHV��GLILFLOPHQWH�
UHFXSHUiYHO�

'HVVD� IRUPD��&RVWD� �������S��������� UHIRUoD�TXH�p�SUHFLVR�DWXDomR�GDV�DXWRULGDGHV�

S~EOLFDV�² VHMD�GD�8QLmR��GRV�HVWDGRV�RX�GRV�PXQLFtSLRV�² D�ILP GH�JDUDQWLU�D�SURWHomR�H�

IL[DomR� GRV� WHVWHPXQKRV� ORFDLV� QDV� UHVSHFWLYDV� iUHDV� HP� TXH� IRUDP� FRQVWLWXtGRV�� (�� QHVVH�

VHQWLGR��FRQFOXL�TXH�

DQWHV�TXH��SDUD�FRQKHFHUHP�R�TXH�H[LVWH�GD�REUD�H�GD�YLGD�GH�VHXV�DQWHSDVVDGRV�H�
FRQWHUUkQHRV�� RV� QDWXUDLV� GH� XPD� UHJLmR� GHVSUHFDYLGD� WHQKD� TXH� YLDMDU� DR� 5LR� H��
VREUHWXGR��D�6mR�3DXOR��(�YHUHP��GH�PLVWXUD�FRP�SHoDV�SURYHQLHQWHV�GH�WRGR�R�SDtV��
R�TXH�p�JHQXLQDPHQWH�VHX��IUXWR�GH�VHXV�SUREOHPDV�VRFLDLV��VXD�HFRQRPLD��VXD�FXOWXUD��
VXD�HPRomR�

(QWUHWDQWR��R�TXH�FRQWULEXL�SDUD D�FULDomR�GH�XP PXVHX�HP�GHWHUPLQDGR�PXQLFtSLR"�$�

LQLFLDWLYD�GH�VH�FULDU�H�PDQWHU�XP�PXVHX�VHULDP�GHFRUUHQWHV�GH�IDWRV�KLVWyULFRV RX�FXOWXUDLV

UHOHYDQWHV�RX�GH�DWLYLGDGHV� VRFLRHFRQ{PLFRV� UHODWLYDV�DR�PXQLFtSLR"�3RU�RXWUR� ODGR��TXDO�R�

SDSHO�GD�LQGXomR GH�SROtWLFDV�S~EOLFDV QD�FULDomR�GH�PXVHXV"�

6DQWRV��������DSRQWD�TXH�VmR�QHFHVViULRV HVWXGRV�PDLV�DSURIXQGDGRV��FRP�DFHVVR�D�

GDGRV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV�� SDUD� TXH� VHMD� SRVVtYHO� HQWHQGHU PHOKRU� R SDGUmR� GH

FUHVFLPHQWR�GR�Q~PHUR�GH PXVHXV�QR�%UDVLO�QDV�~OWLPDV�GpFDGDV�

��� 3DQRUDPD�GD�GLVWULEXLomR�GH�PXVHXV�HP�WHUULWyULR�EUDVLOHLUR

$ SURGXomR�GH�HVWDWtVWLFDV�VREUH�R Q~PHUR�GH�PXVHXV DR�ORQJR�GD�KLVWyULD�GR�%UDVLO�

FDUHFH�GH�GDGRV� $ GLILFXOGDGH�GHULYD�GD�DXVrQFLD�GH�LQVWUXPHQWR�RILFLDO�SDGURQL]DGR�GH�FROHWD�

GH� LQIRUPDo}HV VREUH� R� Q~PHUR� GH� PXVHXV� QR� %UDVLO� SDUD� RV� DQRV� DQWHULRUHV� D� ������ $V�

LQIRUPDo}HV� H[LVWHQWHV� DQWHULRUHV� D� HVVD� GDWD IRUDP� HVSRUiGLFDV� H GHULYDP� GH� SXEOLFDo}HV�

UHDOL]DGDV� SRU� GLYHUVRV DXWRUHV� H LQVWLWXLo}HV�� RV� TXDLV� XWLOL]DUDP�� FDGD� TXDO� GLIHUHQWHV

GHILQLo}HV�GR�TXH�p�XP�PXVHX�H�PHWRGRORJLDV�SDUD�D�FROHWD�GH�GDGRV�

1R�TXH�VH UHIHUH�j�ORFDOL]DomR�GHVVHV�PXVHXV�HP�WHUULWyULR�EUDVLOHLUR��DV�LQIRUPDo}HV

VmR�DLQGD�PDLV�HVFDVVDV��WHQGR�HP�YLVWD�DOJXPDV�GDV SXEOLFDo}HV�H[LVWHQWHV�DSHQDV�LQIRUPDUHP�

R�WRWDO�GH�PXVHXV�QR�3DtV��VHP�HVSHFLILFDU�D�ORFDOL]DomR�GH�FDGD�XPD�GHVVDV�LQVWLWXLo}HV�

(VVDV� LUUHJXODULGDGHV� GLILFXOWDP� DQiOLVHV� HQWUH� SHUtRGRV�PDLRUHV�� TXH� FRQWULEXLULDP�

SDUD�PHOKRU FRPSUHHQGHU�R�SDGUmR�GH�FUHVFLPHQWR�H�GH GLVWULEXLomR�GH�PXVHXV�HP�WHUULWyULR�

EUDVLOHLUR��



��

2� &DGDVWUR� 1DFLRQDO� GH� 0XVHXV �&10��� EDVH� GH� GDGRV� RSHUDGD� SHOR� ,QVWLWXWR�

%UDVLOHLUR�GH�0XVHXV��,EUDP� TXH�FRQWpP�LQIRUPDo}HV�DWXDOL]DGDV�VREUH�RV�PXVHXV�GR�3DtV��IRL�

FULDGR� HP� ����� FRP� R� REMHWLYR� GH� ³PDQWHU� XP� VLVWHPD� FDSD]� GH� SURFHVVDU� UHJXODUPHQWH�

LQIRUPDo}HV� VREUH� D� GLYHUVLGDGH� PXVHDO� EUDVLOHLUD�� FRQWULEXLQGR� SDUD� D� FRQVWUXomR� GH�

FRQKHFLPHQWR�H�VHX�FRPSDUWLOKDPHQWR�S~EOLFR´��,167,7872�%5$6,/(,52�'(�086(86��

������S��;9���'HVGH�������D�FROHWD�GH�GDGRV�GR�&10�SDVVRX�D�VHU�UHDOL]DGD�FRP�D�FRRSHUDomR�

GD�5HGH�1DFLRQDO�GH�,GHQWLILFDomR�GH�0XVHXV��TXH�p�FRPSRVWD�³SHORV�yUJmRV�UHVSRQViYHLV�SHODV�

SROtWLFDV�VHWRULDLV�GH�PXVHXV�HP�WRGRV�RV�kPELWRV´��,167,7872�%5$6,/(,52�'(�086(86��

�������

'HVVD�IRUPD��D�SDUWLU�GDV�LQIRUPDo}HV IRUQHFLGDV SHOR�&10�VREUH�R�TXDQWLWDWLYR�H�D�

ORFDOL]DomR� GRV�PXVHXV� EUDVLOHLURV� HP� ������ IRL� SRVVtYHO� HODERUDU� EUHYH� SDQRUDPD� VREUH� D�

GLVWULEXLomR�GRV�PXVHXV�QR�WHUULWyULR�EUDVLOHLUR�

$� )LJXUD� � DSUHVHQWD� R� Q~PHUR� WRWDO� GH� PXVHXV� HP� FDGD� XPD� GDV� FLQFR� UHJL}HV�

EUDVLOHLUDV�QR�DQR�GH������

)LJXUD�� � 'LVWULEXLomR�GH�PXVHXV�SRU�UHJLmR��%UDVLO�������

)RQWH��(ODERUDomR�SUySULD�D�SDUWLU�GH�GDGRV�GR�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV �������

'HVVD�IRUPD��HP�������R�%UDVLO�SRVVXtD������ PXVHXV��2EVHUYD�VH TXH�D�GLVWULEXLomR�

GHVVDV�LQVWLWXLo}HV RFRUUH�GH�PDQHLUD�GHVLJXDO�HP�VXDV�FLQFR�UHJL}HV��6XGHVWH�H�6XO�DSUHVHQWDP�

R�PDLRU�Q~PHUR GH�PXVHXV��������H���� UHVSHFWLYDPHQWH��R�TXH�UHSUHVHQWD�XP�WRWDO�GH�TXDVH�

����GRV�PXVHXV��SUDWLFDPHQWH�R�PHVPR�SHUFHQWXDO�GH������DSUHVHQWDGR�QD SXEOLFDomR�0XVHXV�

HP� 1~PHURV� �,167,7872� %5$6,/(,52� '(� 086(86�� ������� 1D� VHTXrQFLD�� WHP�VH�

����������

����������

�����������

�����������

������������

1RUWH

&HQWUR�2HVWH

1RUGHVWH

6XO

6XGHVWH

� ��� ���� ���� ����

1RUWH

&HQWUR�2HVWH

1RUGHVWH

6XO

6XGHVWH



��

1RUGHVWH��FRP�����PXVHXV��&HQWUR�2HVWH��FRP������H�1RUWH��FRP�VRPHQWH������R�HTXLYDOHQWH�

D�DSHQDV��������$�)LJXUD ��WUD]�D�TXDQWLGDGH�GH�PXVHXV�SRU�8QLGDGH�)HGHUDWLYD��8)��

)LJXUD�� ± 1~PHUR�GH�PXVHXV�SRU�8QLGDGH�)HGHUDWLYD��%UDVLO�������

)RQWH��(ODERUDomR�SUySULD�D�SDUWLU�GH�GDGRV�GR�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV �������

&RPR� SRGHU�VH�LD� VXSRU�� RV� HVWDGRV� FRP� PDLRU� Q~PHUR� GH� PXVHXV� VmR� DTXHOHV�

ORFDOL]DGRV�QDV�5HJL}HV�6XGHVWH�H�6XO��R�TXH�FRUURERUD DV�LQIRUPDo}HV�Mi�WUD]LGDV�SHOD )LJXUD�

�� &RP�H[FHomR�GR�(VStULWR�6DQWR��RV�HVWDGRV�TXH�SRVVXHP�PDLV�PXVHXV�VmR�MXVWDPHQWH�DTXHOHV�

VLWXDGRV�QDV�GXDV�VXSUDFLWDGDV�UHJL}HV��

1D�VHTXrQFLD��D�7DEHOD���DSUHVHQWD�R�Q~PHUR�GH�PXVHXV�QDV�FDSLWDLV�H�8)V EUDVLOHLUDV��

DOpP�GD�FRQFHQWUDomR�GH PXVHXV�QDV�FDSLWDLV��FXMR�FiOFXOR�IRL�UHDOL]DGR�SRU�PHLR�GD�GLYLVmR�GR�

Q~PHUR�GH�PXVHXV�QD�FDSLWDO�SHOR�Q~PHUR�GH�PXVHXV�QD�8)�

� � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ���
������
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7DEHOD�� � 1~PHUR�GH�PXVHXV�QDV�FDSLWDLV��QDV�8)V�H�SRUFHQWDJHP�GH�FRQFHQWUDomR�GH�PXVHXV�QDV�FDSLWDLV�H�QR�
'LVWULWR�)HGHUDO� %UDVLO��������

&DSLWDO

%UDVLO

1~PHUR�GH�PXVHXV�QD�
FDSLWDO

�����

1~PHUR�GH�0XVHXV�QD�8)

�����

&RQFHQWUDomR�GH�PXVHXV�
QDV�FDSLWDLV�HP�UHODomR�DR�
WRWDO�GD�8)����

�����
5HJLmR�1RUWH ��� ��� �����
3RUWR�9HOKR��52� � �� �����
5LR�%UDQFR��$&� �� �� �����
0DQDXV��$0�� �� �� �����
%RD�9LVWD��55� � � �����
%HOpP��3$� �� �� �����
0DFDSi��$3� � � �����
3DOPDV��72� � �� �����

5HJLmR�1RUGHVWH ��� ��� �����
6mR�/XtV��0$� �� �� �����
7HUHVLQD��3,� � �� �����
)RUWDOH]D��&(�� �� ��� �����
1DWDO��51� �� �� �����
-RmR�3HVVRD��3%�
5HFLIH��3(�
0DFHLy��$/�
$UDFDMX��6(�
6DOYDGRU��%$�

5HJLmR�6XGHVWH
%HOR�+RUL]RQWH��0*�
9LWyULD��(6�
5LR�GH�-DQHLUR��5-�
6mR�3DXOR��63�

5HJLmR�6XO
&XULWLED��35�
)ORULDQySROLV��6&�
3RUWR�$OHJUH��56�

5HJLmR�&HQWUR�2HVWH
&DPSR�*UDQGH���06�
&XLDEi��07�
*RLkQLD��*2�
'LVWULWR�)HGHUDO��')�
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)RQWH��(ODERUDomR�SUySULD�D�SDUWLU�GH�GDGRV�GR�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV ������ H�,QVWLWXWR�%UDVLOHLUR�GH�
*HRJUDILD�H�(VWDWtVWLFD��������

6DQWRV��������DSRQWD�TXH������� GRV�QRYRV�PXVHXV�FULDGRV�HQWUH������H������IRUDP�

FRQVWUXtGRV�QDV�FDSLWDLV�GRV�HVWDGRV��1mR�Ki�LQIRUPDo}HV��HQWUHWDQWR��D�UHVSHLWR�GH�HP�TXDLV�

HVWDGRV�HVWDYDP�ORFDOL]DGRV�HVVHV�PXVHXV��

$�SDUWLU�GD�7DEHOD����p�SRVVtYHO�QRWDU�IRUWH�FRQFHQWUDomR�GH�PXVHXV�QDV�FDSLWDLV��HP�

HVSHFLDO�QD�5HJLmR�1RUWH��TXH�SRVVXL��������GH�VHXV�PXVHXV�QDV�FDSLWDLV�GR�HVWDGR��$�5HJLmR�

6XO� p� D� TXH� DSUHVHQWD� D� PHQRU� FRQFHQWUDomR� GH� PXVHXV� HP� VXDV� FDSLWDLV�� LQIRUPDomR TXH�

FRUURERUD�R�H[SRVWR�SRU�6DQWRV��������S�������TXDQGR�DQDOLVRX�GDGRV�GH������



��

2�SDGUmR�GH�FUHVFLPHQWR�QR�5LR�*UDQGH�GR�6XO�H�QR�3DUDQi�DFRPSDQKDP�R�PRGHOR�
GHVFULWR�� RX� VHMD�� R� GH� PXOWLSOLFDomR� DFHOHUDGD� GH� PXVHXV� ORFDLV� QDV� WUrV� ~OWLPDV�
GpFDGDV��VXEVLGLDGRV�SRU�JRYHUQRV�HVWDGXDLV�H�PXQLFLSDLV��FRPR�WDPEpP�FUHVFLPHQWR�
GR�Q~PHUR�GH�PXVHXV�VXVWHQWDGRV�SRU�FDSLWDO�SULYDGR�

e�QRWiYHO�D�GHVLJXDOGDGH�HQWUH�R�TXDQWLWDWLYR�GH�PXVHXV�HQWUH�RV�HVWDGRV�EUDVLOHLURV��

6mR�3DXOR�SRVVXL�����PXVHXV��HQTXDQWR�5RUDLPD�DSHQDV�FLQFR��(QWUHWDQWR��p�SUHFLVR�FRQVLGHUDU�

D� JUDQGH� GLIHUHQoD� SRSXODFLRQDO� HQWUH� HVVHV� GRLV� HVWDGRV� 'HVVD� IRUPD�� D� 7DEHOD� �� WUD]

LQIRUPDo}HV�D�UHVSHLWR�GD�GLVWULEXLomR�GH�PXQLFtSLRV��SRSXODomR�H�PXVHXV�SRU�8)V��EHP�FRPR�

D�SURSRUomR�HQWUH�R�Q~PHUR�GH�PXVHXV�H�D�SRSXODomR�HP�FDGD�8)�



��

7DEHOD�� � 'LVWULEXLomR�GH�PXQLFtSLRV��SRSXODomR�H�PXVHXV�SRU�8)�H�JUDQGHV�UHJL}HV��%UDVLO�������

8) 1R���GH�
PXQLFtSLRV�
FRP��PXVHXV

1R��GH�
PXQLFtSLRV

��GH�PXQLFtSLRV�
FRP�PXVHXV��WRWDO�GH�
PXQLFtSLRV�

3RSXODomR 1~PHUR�
GH�PXVHXV

1~PHUR�
GH�
PXVHXV��
SRSXODomR�
���������

%UDVLO ����� ����� ����� �������������� ����� ����

5HJLmR�1RUWH �� ��� ����� ������������� ��� ����

5RQG{QLD��52� � �� ���� ������������ �� ����

$FUH��$&� � �� ����� ���������� �� ����

$PD]RQDV��$0�� �� �� ����� ������������ �� ����

5RUDLPD��55� � �� ����� ���������� � ����

3DUi��3$� �� ��� ����� ������������ �� ����

$PDSi��$3� � �� ����� ���������� � ����

7RFDQWLQV��72� �� ��� ���� ������������ �� ����

5HJLmR�1RUGHVWH ��� ����� ����� ������������� ��� ����

0DUDQKmR��0$� �� ��� ���� ������������ �� ����

3LDXt��3,� �� ��� ��� ������������ �� ����

&HDUi��&(�� �� ��� ����� ������������ ��� ����

5LR�*UDQGH�GR�1RUWH�51� �� ��� ����� ������������ �� ����

3DUDtED��3%� �� ��� ���� ������������ �� ����

3HUQDPEXFR��3(� �� ��� �� ������������ ��� ����

$ODJRDV��$/� �� ��� ����� ������������ �� ����

6HUJLSH��6(� �� �� ����� ������������ �� ����

%DKLD��%$� �� ��� ����� ������������� ��� ����

5HJLmR�6XGHVWH ��� ����� ����� ������������� ����� ����

0LQDV�*HUDLV��0*� ��� ��� ����� ������������� ��� ����

(VStULWR�6DQWR��(6� �� �� ����� ������������ �� ����

5LR�GH�-DQHLUR��5-� �� �� ���� ������������� ��� ����

6mR�3DXOR��63� ��� ��� ����� ������������� ��� ����

5HJLmR�6XO ��� ����� ����� ������������� ��� ����

3DUDQi��35� ��� ��� ����� ������������� ��� ����

6DQWD�&DWDULQD��6&� ��� ��� ����� ������������ ��� ����

5LR�*UDQGH�GR�6XO��56� ��� ��� ����� ������������� ��� ����

5HJLmR�&HQWUR�2HVWH �� ��� ����� ������������� ��� ����

0DWR�*URVVR�GR�6XO��06� �� �� ����� ������������ �� ����

0DWR�*URVVR��07� �� ��� ����� ������������ �� ����

*RLiV��*2� �� ��� ���� ������������ �� ����

'LVWULWR�)HGHUDO��')� � �� ��� ������������ �� ����

)RQWH��(ODERUDomR�SUySULD�D�SDUWLU�GH�GDGRV�GR�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV ������ H�,QVWLWXWR�%UDVLOHLUR�GH�
*HRJUDILD�H�(VWDWtVWLFD��������

$� )LJXUD� �� DSUHVHQWD RV� UHVXOWDGRV� GD� SURSRUomR� HQWUH� R� Q~PHUR� GH� PXVHXV� H� D�

SRSXODomR�HP�FDGD�8)�GD�7DEHOD���HP�IRUPDWR�GH�JUiILFR�HP�EDUUDV�SDUD�PHOKRU�YLVXDOL]DomR��



��

)LJXUD�� ± 1~PHUR�GH�PXVHXV�SRU�FDGD�������� PLO KDELWDQWHV��%UDVLO�������

)RQWH��(ODERUDomR�SUySULD�D�SDUWLU�GH�GDGRV�GR�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV ������ H�,QVWLWXWR�%UDVLOHLUR�GH�
*HRJUDILD�H�(VWDWtVWLFD��������

(P�Q~PHURV�DEVROXWRV��6mR�3DXOR��5LR�*UDQGH�GR�6XO��0LQDV�*HUDLV H�5LR�GH�-DQHLUR��

SRVVXHP��QHVVD�RUGHP��D�PDLRU�TXDQWLGDGH�GH�PXVHXV��(QWUHWDQWR��TXDQGR�IHLWD�D�SURSRUomR�

HQWUH� R� Q~PHUR� GH�PXVHXV� H VXDV� UHVSHFWLYDV� SRSXODo}HV�� HVVD� RUGHP�QmR� VH�PDQWpP�� FRP

H[FHomR�GR�5LR�*UDQGH�GR�6XO��RQGH�Ki������PXVHXV�SRU�FDGD����������� KDELWDQWHV��e R�HVWDGR�

TXH�SRVVXL�R�VHJXQGR�PDLRU�Q~PHUR�DEVROXWR�GH�PXVHXV�H�p�R�TXH�DSUHVHQWD�D�PDLRU�SURSRUomR�

HQWUH�SRSXODomR�H�Q~PHUR�GH�PXVHXV��VHJXLGR�SRU�6DQWD�&DWDULQD��FRP�������H�'LVWULWR�)HGHUDO��

FRP�������

6DQWRV���������D�SDUWLU�GH�GDGRV�GH�������DSRQWRX�TXH�RV�PDLRUHV�Q~PHURV�GH�PXVHXV�

SURSRUFLRQDOPHQWH�DR�Q~PHUR�GH�KDELWDQWHV�HVWDYDP QRV�HVWDGRV�VXOLVWDV��R�TXH�VXJHUH�TXH�HVVH�

SDGUmR�SRXFR�VH�DOWHURX�HP�TXDVH�XPD�GpFDGD��WHQGR�HP�YLVWD�TXH�3DUDQi�p�R�TXLQWR�HVWDGR�

FRP�PDLRU�SURSRUomR�HQWUH�PXVHX�H�SRSXODomR��

3RU�VXD�YH]��R�0DUDQKmR�SRVVXL�R�PHQRU�TXDQWLWDWLYR�GH�PXVHXV�SRU�SRSXODomR��Ki�

DSHQDV������SDUD�FDGD����������� KDELWDQWHV��VHJXLGR�SHOR�3DUi�FRP�������20DUDQKmR�WDPEpP�

p�R�HVWDGR�TXH�DSUHVHQWD�R�PHQRU�SHUFHQWXDO�GH�PXQLFtSLRV�FRP�PXVHXV����������VHJXLGRV�SRU�

3LDXt �������� 7RFDQWLQV ��������H�3DUi����������

6mR�3DXOR��DSHVDU�GH�SRVVXLU�R�PDLRU�Q~PHUR�DEVROXWR�GH�PXVHXV��TXDQGR�FRPSDUDGD�

D�VXD�JUDQGH�SRSXODomR��SRVVXL�DSHQDV������PXVHXV�SDUD�FDGD������������KDELWDQWHV��DSHQDV����

HVWDGRV�WrP�XPD�SURSRUomR�LQIHULRU��$�SURSRUomR�GH������HQWUH�RV�GRLV�IDWRUHV�GHPRQVWUD�TXH�

RV�UHVXOWDGRV�QmR�VmR�VXEVWDQFLDOPHQWH�PHOKRUHV�QR�5LR�GH�-DQHLUR��

1R� ERMR� GHVVD� GLVFXVVmR�� IRUPXODGRUHV� GH� SROtWLFDV S~EOLFDV SURFXUDP� LGHQWLILFDU�

PDQHLUDV�FDSD]HV�GH�LQGX]LU�D FULDomR�GH�PXVHXV�H�GH�RXWURV�SRQWRV�GH�UDGLDomR�GH�FXOWXUD��D�

ILP�GH�DPSOLDU�R�DFHVVR� VREUHWXGR�HP�ORFDLV�HP�TXH�Ki�HVFDVVH] GH�LQVWLWXLo}HV�FXOWXUDLV��

���� ����
���� ���� ����

���� ���� ���� ���� ���� ����
���� ���� ���� ����

���� ���� ���� ���� ����
���� ����

���� ����
����

����

����



��

1HVVH�VHQWLGR��TXDO�VHULD�D�PHOKRU IRUPD�GH�VH�GHVHQKDU�XPD�SROtWLFD�S~EOLFD�HILFLHQWH�

TXH�FRQVLJD�LQGX]LU�D�FULDomR�GH�PXVHXV��VREUHWXGR�HP�UHJL}HV�RQGH�D�LQLFLDWLYD�GD�VRFLHGDGH�

FLYLO�QmR�HQFRQWUD�LQFHQWLYRV�SDUD�WDQWR" &RPR�DPSOLDU�WDO�RIHUWD��SRU�H[HPSOR��HP�PXQLFtSLRV�

EUDVLOHLURV�GH�PHQRU�SRUWH RQGH�DV�YLFLVVLWXGHV�QmR�FRODERUDP�FRP�WDO�WDUHID��3RGH D�SROtWLFD�

S~EOLFD�VHU�HILFLHQWH"�6RE�TXDLV�FLUFXQVWDQFLDV"�6RE�TXDO�GHVHQKR"

'HVVD�IRUPD��R�SULPHLUR�DUWLJR�GD�SUHVHQWH�GLVVHUWDomR�SUHWHQGHX DYDOLDU R�LPSDFWR�GR�

HGLWDO�0DLV�0XVHXV��DomR�YROWDGD�DR�IRPHQWR�j�FULDomR�GH�QRYRV�PXVHXV��SDUWH�GR�3URJUDPD�

0XVHX��0HPyULD�H�&LGDGDQLD��R�TXDO�LQWHJUD�D�3ROtWLFD�1DFLRQDO�GH�0XVHXV��

3RU�RXWUR�ODGR��QD�DXVrQFLD�GH SROtWLFDV�S~EOLFDV GH�LQGXomR� TXDLV�FDUDFWHUtVWLFDV�HVWmR

UHODFLRQDP�FRP�D�FULDomR�GH�PXVHXV�HP�FLGDGHV�EUDVLOHLUDV"�

1HVVH� VHQWLGR�� SRU� PHLR� GR� VHJXQGR� DUWLJR� EXVFD�VH� LGHQWLILFDU TXDLV� DVSHFWRV�

VRFLRHFRQ{PLFRV H�GHPRJUiILFRV�HVWmR�UHODFLRQDGRV�FRP�D�H[LVWrQFLDV�GH�PXVHXV�QRV�PDLV�GH�

FLQFR� PLO PXQLFtSLRV� EUDVLOHLURV�� (QFRQWUDU� HYLGrQFLDV� GHVVDV UHODo}HV� SRGH� VHU� ~WLO� QD�

FRQVHFXomR�GR�GHVHQKR�GH�QRYDV�SROtWLFDV�S~EOLFDV�RX� QD� LQGLFDomR GH�TXH��QD�HVFDVVH]�GH�

UHFXUVRV� S~EOLFRV� UHFXUVRV� GHYDP� VHU� DORFDGRV� HP� DWLYLGDGHV VRFLDLV DOWHUQDWLYDV PDLV�

XUJHQWHV�



��

�� 3ULPHLUR DUWLJR��$YDOLDomR�GH�LPSDFWR�GR�HGLWDO�0DLV�0XVHXV�QD�FULDomR�GH�QRYRV�
PXVHXV�HP�SHTXHQRV�PXQLFtSLRV�EUDVLOHLURV��XPD�DQiOLVH�D�SDUWLU�GR�PpWRGR�GH�
GLIHUHQoDV�HP�GLIHUHQoDV

5HVXPR

(VWH� HVWXGR� FRPSUHHQGH� D� DYDOLDomR� GH� LPSDFWR� GR� HGLWDO� 0DLV� 0XVHXV� DomR� YROWDGD� DR�
IRPHQWR�j�FULDomR�GH�QRYRV�PXVHXV��SDUWH�GR�3URJUDPD�0XVHX��0HPyULD�H�&LGDGDQLD��R�TXDO�
LQWHJUD�D�3ROtWLFD�1DFLRQDO�GH�0XVHXV��3URFXURX�VH�DQDOLVDU�R�LPSDFWR�GR�HGLWDO�QD�FULDomR�GH�
PXVHXV�QR� WHUULWyULR�EUDVLOHLUR��$�SDUWLU� GR�PpWRGR�GH�GLIHUHQoDV� HP�GLIHUHQoDV�� HYLGrQFLDV�
DSRQWDP�SDUD�D�LQVXILFLrQFLD�GD�UHIHULGD�SROtWLFD��3RU�ILP��DV�LQLFLDWLYDV�GH�FULDomR�GH�PXVHXV�
HP�PXQLFtSLRV�SDUHFHP�HVWDU�PDLV�UHODFLRQDGDV�D�IDWRUHV�H[yJHQRV�j�SROtWLFD GH�LQGXomR��WDLV�
FRPR� SRSXODomR�PXQLFLSDO�� QtYHO� GH� GHVHQYROYLPHQWR� GR�PXQLFtSLR�� DWLYLGDGHV� WXUtVWLFDV� H�
FRQWH[WRV�UHJLRQDLV�

3DODYUDV�FKDYH� 3ROtWLFD�FXOWXUDO� FULDomR�GH�PXVHXV��PpWRGR�GH�GLIHUHQoDV�HP�GLIHUHQoDV�

$EVWUDFW

7KLV� VWXG\� HYDOXDWHV� WKH� LPSDFW� RI� 0RUH� 0XVHXPV� SXEOLF� QRWLFH�� DQ� LQLWLDWLYH� DLPHG� DW�
SURPRWLQJ� WKH� FUHDWLRQ� RI� QHZ� PXVHXPV�� SDUW� RI� WKH� 0XVHXP�� 0HPRU\� DQG� &LWL]HQVKLS�
3URJUDP��ZKLFK�FRQVWLWXWHV�WKH�1DWLRQDO�0XVHXP�3ROLF\��,W�VRXJKW�WR�DQDO\]H�WKH�LPSDFW�RI�WKH�
DIRUHPHQWLRQHG�QRWLFH�LQ�WKH�FUHDWLRQ�RI�PXVHXPV�LQ�%UD]LOLDQ�WHUULWRU\��%DVHG�RQ�D�GLIIHUHQFH�
LQ� GLIIHUHQFHV� DSSURDFK�� WKH� HYLGHQFH� UHYHDOV� WKH� 3ROLF\¶V� ODFN� RI� HIIHFWLYHQHVV�� )LQDOO\��
LQLWLDWLYHV�WR�FUHDWH�PXVHXPV�LQ�PXQLFLSDOLWLHV�VHHP�WR�EH�PRUH�FRQQHFWHG�WR�IDFWRUV�WKDW�DUH�
H[RJHQRXV� WR� WKLV� 3ROLF\�� VXFK� DV� PXQLFLSDO� SRSXODWLRQ�� WKH� PXQLFLSDOLW\¶V� OHYHO� RI�
GHYHORSPHQW��WRXULVW�DFWLYLWLHV�DQG�RWKHU�UHJLRQDO�IDFWRUV�

.H\ZRUGV��&XOWXUDO�SROLF\��PXVHXP�FUHDWLRQ��GLIIHUHQFH�LQ�GLIIHUHQFHV�PHWKRG�

��� &RQVLGHUDo}HV�LQLFLDLV�

6HJXQGR�LQIRUPDo}HV�GR�&DGDVWUR�1DFLRQDO�GH�0XVHXV��&10��� EDVH�GH�GDGRV�TXH�

FRQWpP�LQIRUPDo}HV�DWXDOL]DGDV�VREUH�RV�PXVHXV�GR�3DtV��R�%UDVLO�WHP PDLV�GH�������PXVHXV��

VHQGR�R�SDtV�ODWLQR�DPHULFDQR�FRP�PDLRU�TXDQWLWDWLYR�GH�PXVHXV��$WUiV�GHOH��YHP�R�0p[LFR��

TXH� SRVVXL� FHUFD� GH� ������ PXVHXV�� (QWUHWDQWR�� TXDQGR� VH� FRPSDUD� R� Q~PHUR� GH� PXVHXV�

EUDVLOHLURV�FRP�R�GH�SDtVHV�GHVHQYROYLGRV��HVVH�TXDQWLWDWLYR�p�PXLWR� LQIHULRU�� HVSHFLDOPHQWH�

TXDQGR�GLPHQVLRQDGR�DR�WRWDO�GD�SRSXODomR�EUDVLOHLUD��(P�������SRU�H[HPSOR��KDYLD�QR�%UDVLO�

� 'LVSRQtYHO�HP��KWWS���VLVWHPDV�PXVHXV�JRY�EU�FQP� $FHVVR�HP��RXW�������

� 'LVSRQtYHO�HP��KWWS���VLF�FRQDFXOWD�JRE�P[��$FHVVR�HP��RXW�������



��

����PXVHXV�SDUD�FDGD���������KDELWDQWHV��HQTXDQWR�QRV�(VWDGRV�8QLGRV�KDYLD����� QD�$OHPDQKD�

�� H�QD�(VSDQKD�����SDUD�FDGD���������KDELWDQWHV��

1HVVH�VHQWLGR��p�SRVVtYHO�HVWLPXODU�D�FULDomR�GH�QRYRV�PXVHXV"�(P�FDVR�DILUPDWLYR��

HVVH� HVWtPXOR� SRGHULD� VHU� UHDOL]DGR� SRU� PHLR� GH� SROtWLFDV� S~EOLFDV"� 4XDLV� VHULDP� RV�

LQVWUXPHQWRV�SRVVtYHLV�H� VHXV�SRWHQFLDLV�GH�DOFDQFH"�3RU�RXWUR� ODGR��p�QHFHVViULR� LQYHVWLJDU�

TXDLV�VmR�RV�IXQGDPHQWRV�TXH�VXVWHQWDP�D�LPSOHPHQWDomR�GH�WDLV�SROtWLFDV�H�WDPEpP�HVWLPDU�

VXD�UHODomR�FXVWR�EHQHItFLR�EHP�FRPR�VHX�LPSDFWR�

(VVDV� VmR� DOJXPDV� GDV� SHUJXQWDV� TXH� VH� SRGHP� ID]HU� QR� VHQWLGR� GH� SURPRYHU� R�

HVWtPXOR�j�FULDomR�GH�QRYRV�PXVHXV�H��DR�PHVPR�WHPSR��D�VXD�GHVFHQWUDOL]DomR�QR�WHUULWyULR�

QDFLRQDO�� 'HVVD� IRUPD�� R� SUHVHQWH� WUDEDOKR� SURS}H�VH� D� HVWXGDU� DOJXPDV� GDV� TXHVW}HV�

OHYDQWDGDV�

$VVLP�� R� REMHWLYR� GR� SUHVHQWH� DUWLJR� p� DYDOLDU� R� LPSDFWR� GR� HGLWDO� 0DLV�0XVHXV��

LQVWUXPHQWR DGRWDGR�SHOR�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV��,EUDP���TXH�IRPHQWRX�D�FULDomR�GH�

PXVHXV�HP�PXQLFtSLRV FRP�DWp����PLO�KDELWDQWHV�H�TXH�QmR�SRVVXtDP�PXVHXV�

��� 2�HGLWDO�0DLV�0XVHXV�FRPR�LQVWUXPHQWR�GD�3ROtWLFD�1DFLRQDO�GH�0XVHXV

(P�UHVSRVWD�jV�GHPDQGDV�GR�VHWRU�PXVHROyJLFR�EUDVLOHLUR��XP�GRV�SURJUDPDV�FULDGRV�

QR� 3ODQR� 3OXULDQXDO� �33$�� ���������� IRL� R� SURJUDPD�0XVHX��0HPyULD� H� &LGDGDQLD�� FXMR�

REMHWLYR�HUD�UHYLWDOL]DU�RV�PXVHXV�H�FULDU�FRQGLo}HV�SDUD�D�VXD�VXVWHQWDELOLGDGH��FRQVROLGDQGR��

DVVLP��XPD�SROtWLFD�S~EOLFD�SDUD�R�VHWRU��72/(17,12���������(VVH�QRYR�VLVWHPD�SURSLFLRX�D�

DSOLFDomR�UHJXODU�GRV�UHFXUVRV�SUHYLVWRV�QR�3URJUDPD�1DFLRQDO�GH�$SRLR�j�&XOWXUD��DOpP�GD�

FRQVWLWXLomR�GH�XPD�UHGH�GH�SDUFHULDV�SDUD� LQFHQWLYDU�D�FULDomR�GH� OHLV�GH� LQFHQWLYR� ILVFDO�H�

RUoDPHQWRV�SUySULRV�QRV�HVWDGRV�H�PXQLFtSLRV��GH�PRGR�D�LQWHJUDU�RV�HQWHV�GD�IHGHUDomR�H�D�

VRFLHGDGH�FLYLO�OLJDGD�DR�FDPSR�PXVHROyJLFR�

$V�FUtWLFDV�DR�SURJUDPD�0XVHX��0HPyULD�H�&LGDGDQLD�UHIHULDP�VH�DR�IDWR�GH�D�SROtWLFD�

WHU�VLGR�FRQFHELGD�SDUD�DWHQGHU�DSHQDV DRV�PXVHXV�GD�8QLmR��R�TXH�SUHMXGLFDULD�D�LQWHJUDomR�

HQWUH� RV� HQWHV� GD� IHGHUDomR�� LQGR� GH� HQFRQWUR� D� XP�GRV� SUHVVXSRVWRV� GR�33$�GH� SURPRYHU�

SDUFHULDV�HQWUH�JRYHUQR�IHGHUDO��HVWDGRV��PXQLFtSLRV�H�VRFLHGDGH�FLYLO�SDUD�YLDELOL]DU�D�H[HFXomR�

GRV�VHXV�SURJUDPDV��'HVVH�PRGR�

� 'LVSRQtYHO�HP��ZZZ�DDP�XV�RUJ��$FHVVR�HP��RXW�������

� 'LVSRQtYHO�HP��ZZZ�VPE�PXVHXP��$FHVVR�HP��RXW�������

� 'LVSRQtYHO�HP��KWWS���ZZZ�HJPXV�HX�XSORDGV�W[BXVHUPXVVWDWLVWLF�63$,1B1DWLRQDOB5HSRUWB�����SGI��$FHVVR�HP��RXW�������
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DR�VH�UHVWULQJLU�RV�EHQHItFLRV�GD�SROtWLFD�DRV�PXVHXV�IHGHUDLV��R�3URJUDPD�LQLELULD�D�
FRQVWUXomR�GH�XPD�UHGH�GH�SDUFHULDV�HQWUH�RV�HQWHV�GD�IHGHUDomR��QHFHVViULD�SDUD�D�
SURPRomR�H�D�YDORUL]DomR�GR�SDWULP{QLR�FXOWXUDO��PXVHDOL]DGR��$�GHILQLomR�GH�XPD�
SROtWLFD�S~EOLFD�HP�QtYHO�QDFLRQDO�SDUD�R�VHWRU�PXVHROyJLFR�HUD�HVVHQFLDO�SDUD�TXH�VH�
SURSLFLDVVH� D� UHJXODU� DSOLFDomR� GRV� UHFXUVRV� SUHYLVWRV� QR� 33$� H� GRV� RULXQGRV� GH�
LQFHQWLYR�ILVFDO��72/(17,12��������S������

2� ODQoDPHQWR� GD� 3ROtWLFD� 1DFLRQDO� GH 0XVHXV� �310�� SHOR�0LQLVWpULR� GD� &XOWXUD�

�0LQ&��HP����GH�PDLR�GH������FRPR�SDUWH�GDV�FRPHPRUDo}HV�GR�'LD�,QWHUQDFLRQDO�GH�0XVHXV�

VHULD��HQWmR��VHJXQGR�7ROHQWLQR���������XPD�SRVVtYHO�UHVSRVWD�jV�FUtWLFDV�DR�SURJUDPD�0XVHX��

0HPyULD�H�&LGDGDQLD��,VVR�SRLV�R�QRYR�GRFXPHQWR�FRQWLQKD�LWHP�UHIHUHQWH�j�FRQVWUXomR�GH�XPD�

UHGH�GH�SDUFHLUDV��TXH�GLVSXQKD�TXH�D�HODERUDomR�H�LPSOHPHQWDomR�GD�310�GHYHULD�FRQWDU�FRP�

D�SDUWLFLSDomR�³GH�yUJmRV�GR�JRYHUQR�IHGHUDO��HVWDGXDO��PXQLFLSDO�H�GR�VHWRU�SULYDGR��OLJDGRV�j�

FXOWXUD�� j� SHVTXLVD� H� DR� IRPHQWR�� EHP� FRPR� HQWLGDGHV� GD� VRFLHGDGH� FLYLO� RUJDQL]DGD´�

�0,1,67e5,2�'$�&8/785$��������S�����

$�310�p�FRPSRVWD�SRU�XP�REMHWLYR�JHUDO��VHWH�SULQFtSLRV�RULHQWDGRUHV�H�VHWH�HL[RV�

SURJUDPiWLFRV�� &DGD� HL[R� SRVVXL�� DLQGD�� HQWUH� TXDWUR� H� RLWR� VXELWHQV�� TXH� SRGHP� VHU�

FRPSUHHQGLGRV�FRPR�PHWDV��DSHVDU�GH�QmR�VHUHP�DVVLP�GHQRPLQDGRV��2�REMHWLYR�JHUDO�GD�310�

p�

3URPRYHU�D�YDORUL]DomR��D�SUHVHUYDomR�H�D�IUXLomR�GR�SDWULP{QLR�FXOWXUDO�EUDVLOHLUR��
FRQVLGHUDGR�FRPR�XP�GRV�GLVSRVLWLYRV�GH�LQFOXVmR�VRFLDO�H� FLGDGDQLD��SRU�PHLR�GR�
GHVHQYROYLPHQWR�H�GD� UHYLWDOL]DomR�GDV� LQVWLWXLo}HV�PXVHROyJLFDV�H[LVWHQWHV�H�SHOR�
IRPHQWR�j�FULDomR�GH�QRYRV�SURFHVVRV�GH�SURGXomR�H�LQVWLWXFLRQDOL]DomR�GH�PHPyULDV�
FRQVWLWXWLYDV� GD� GLYHUVLGDGH� VyFLR�� pWQLFR� H� FXOWXUDO� GR� SDtV� �0,1,67e5,2� '$�
&8/785$��������S����

3DUD�7RUUHV���������R�(VWDGR��QDV�IDVHV�GH�SODQHMDPHQWR�H�LPSOHPHQWDomR�GH�SROtWLFDV�

S~EOLFDV��GLVS}H�GH�XPD�VpULH�GH� LQVWUXPHQWRV�TXH� IXQFLRQDP�FRPR� LQFHQWLYRV�SRVLWLYRV�RX�

QHJDWLYRV��1R�FDVR�GDV�SROtWLFDV�FXOWXUDLV��RV�LQVWUXPHQWRV�PDLV�FRPXQV�VmR�OHLV��UHJXODPHQWRV�

H�LQVWUXPHQWRV�ILVFDLV��XWLOL]DGRV�GH�DFRUGR�FRP�RV�ILQV�TXH�R�(VWDGR�GHVHMD�DOFDQoDU�

6HJXQGR�5XELP��������S�������QD�JHVWmR�GH�����������GR�JRYHUQR�/XOD��³R�XVR�GH�

HGLWDLV�SDUD�DSRLR�j�FXOWXUD�IRL�LQFHQWLYDGR�H�DGRWDGR��LQFOXVLYH�SRU�HPSUHVDV�HVWDWDLV��D�H[HPSOR�

GD�3HWUREUDV´��1HVVH�FRQWH[WR��HGLWDLV�H�SUrPLRV�YROWDGRV�j�iUHD�PXVHROyJLFD�IRUDP�FULDGRV�

SHOR� 0LQ& H� VXDV� DXWDUTXLDV�� FRP� R� LQWXLWR� GH� GHPRFUDWL]DU� H� GHVFHQWUDOL]DU� RV� UHFXUVRV�

S~EOLFRV�QR�VHWRU�

3DUD R�,EUDP���������D�GLVSDULGDGH�QD�GLVSHUVmR�GH�PXVHXV�QR�%UDVLO�UHSUHVHQWD�XP�

GHVDILR�SDUD�DV�SROtWLFDV�S~EOLFDV�GR�VHWRU��'H�DFRUGR�FRP�D�SXEOLFDomR�0XVHXV�HP�1~PHURV��

GR�&10��D�ORFDOL]DomR�GH�PXVHXV�RFRUUH�GH�IRUPD�GHVLJXDO�QDV�UHJL}HV�EUDVLOHLUDV��(P�������
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R�6XGHVWH�H�R�6XO�FRQFHQWUDYDP�DSUR[LPDGDPHQWH�����GRV�PXVHXV�EUDVLOHLURV��3RU�VXD�YH]��

GRV�������PXQLFtSLRV�EUDVLOHLURV��������QmR�SRVVXtDP�PXVHXV��R�TXH�HTXLYDOLD�D���������'RV�

������PXQLFtSLRV�TXH�SRVVXHP�PXVHXV�����PXQLFtSLRV�SRVVXtDP�VHLV�RX�PDLV� LQVWLWXLo}HV��R�

TXH� HYLGHQFLD� IRUWH� DVVLPHWULD� QD� GLVWULEXLomR� GH� PXVHXV� QR� WHUULWyULR� EUDVLOHLUR�� 1R� WH[WR�

LQWURGXWyULR�GD�UHIHULGD�SXEOLFDomR��UHODWD�VH�TXH�

$LQGD�QmR�SDVVDPRV�GR�7UDWDGR�GH�7RUGHVLOKDV��¬�H[FHomR�GD�UHJLmR�6XO��Ki�DLQGD�
XPD�FRQFHQWUDomR�GH�LQVWLWXLo}HV�PXVHROyJLFDV�QDV�UHJL}HV�PDLV�ULFDV��QRV�PXQLFtSLRV�
FRP�PDLV�GH�����PLO�KDELWDQWHV�H�SUy[LPRV�DR�OLWRUDO��,VVR�PRVWUD�D�QHFHVVLGDGH�GH�
DPSOLDomR� GDV� SROtWLFDV� S~EOLFDV� QD� TXDO� D� FXOWXUD� WHQKD� XP� SDSHO� HVWUDWpJLFR� H� R�
GLUHLWR� j� PHPyULD� VHMD� XP� HL[R� HVWUXWXUDQWH� �,167,7872� %5$6,/(,52� '(�
086(86��������S��[LL��

1HVVH�VHQWLGR��R�HGLWDO�0DLV�0XVHXV�IRL�XPD�LQLFLDWLYD�FULDGD�YLVDQGR�PRGLILFDU�HVVD�

VLWXDomR�² XPD�YH]�TXH�R�HGLWDO�HVWi�LQVHULGR�QR�3URJUDPD�0XVHX��0HPyULD�H�&LGDGDQLD��R�

TXDO�LQWHJUD�DV�Do}HV�GD�310��

&ULDGR�HP�������R�HGLWDO�SRVVXtD�Do}HV�YROWDGDV�SDUD�R�IRPHQWR�j�FULDomR�GH�QRYRV�

PXVHXV�QR�3DtV��e�LPSRUWDQWH�REVHUYDU�TXH�R�LQVWUXPHQWR�HP�VL�QmR�WLQKD�FRPR�REMHWLYR�GLUHWR�

D� FULDomR� GH� XP� QRYR� PXVHX�� 2� HGLWDO� SUHWHQGLD� DSRLDU� PHGLGDV TXH�� GH� DOJXPD� IRUPD��

FRQWULEXtVVHP�LQGLUHWDPHQWH�SDUD�D�FULDomR�GH�XP�QRYR�PXVHX�

(P� ������ ������ ����� H� ������ R� HGLWDO� IRL� RSHUDGR� SHOR� ,QVWLWXWR� GR� 3DWULP{QLR�

+LVWyULFR�H�$UWtVWLFR�1DFLRQDO��,SKDQ���SRU�PHLR�GH�VHX�'HSDUWDPHQWR�GH�0XVHXV�H�&HQWURV�

&XOWXUDLV�

2�,EUDP��DXWDUTXLD�YLQFXODGD�DR�0LQ&��DR�VHU�FULDGR�HP�MDQHLUR�GH������SDVVD�D�VHU�

UHVSRQViYHO� SHOD� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� H� PHOKRULD� GRV� VHUYLoRV� GR� VHWRU�

PXVHROyJLFR��%5$6,/���������$�SDUWLU�GD� LQVWLWXLomR�GR�yUJmR�² TXH�VXFHGHX�R� ,SKDQ�QRV�

GLUHLWRV��GHYHUHV�H�REULJDo}HV�UHIHUHQWHV�DRV�PXVHXV�IHGHUDLV�²��DV�HGLo}HV�GH������������H�

�����SDVVDP�D�VHU�JHULGDV�SHOR�QRYR�LQVWLWXWR�

2SHUDGR�SRU�PHLR�GH�FRQYrQLR�S~EOLFR��DV�FRQGLo}HV�SDUD�UHFHSomR�GR�EHQHItFLR�H�RV�

SDUFHLURV�DSWRV�D�SDUWLFLSDUHP�GR�HGLWDO�YDULDUDP�OLJHLUDPHQWH�DR�ORQJR�GRV�GLIHUHQWHV�HGLWDLV��

'H�PRGR�JHUDO��FLGDGHV�FRP�DWp����PLO�KDELWDQWHV�H�TXH�QmR�SRVVXtDP�PXVHXV�HVWDYDP�DSWDV�D�

VHUHP�EHQHILFLDGDV��3RU�VXD�YH]��SRGLDP�SDUWLFLSDU�GR�HGLWDO�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�S~EOLFR

�H[FHWXDQGR�VH� DV� YLQFXODGDV� DR� 0LQ&�� H� SHVVRDV� MXUtGLFDV� GH� GLUHLWR� SULYDGR� VHP� ILQV�

OXFUDWLYRV��LQWHUHVVDGDV�HP�REWHU�DSRLR�ILQDQFHLUR�SDUD�LPSODQWDomR�GH�PXVHXV�

2�FRQYrQLR�FHOHEUDGR�HQWUH�HVVDV�SHVVRDV�MXUtGLFDV�SRGLD�WHU�SRU�REMHWR�D�DTXLVLomR�GH�

HTXLSDPHQWRV� H� PRELOLiULRV�� HODERUDomR� GH� SURMHWRV� SDUD� H[HFXomR� GH� REUDV� H� VHUYLoRV��
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LQVWDODomR� H� PRQWDJHP� GH� H[SRVLo}HV�� UHVWDXUDomR� GH� LPyYHLV�� HODERUDomR� GH� SURMHWRV�

PXVHROyJLFRV�RX�PXVHRJUiILFRV�� H�EHQIHLWRULD� HP� LPyYHLV��'HVVH�PRGR�� HPERUD�R�REMHWLYR�

RILFLDO�GR�UHIHULGR�HGLWDO�IRVVH�D�FULDomR�GH�PXVHXV�RQGH�QmR�KDYLD��R�LQVWUXPHQWR�GH�IDWR�DSHQDV�

RIHUHFLD�SDUWH�GR�QHFHVViULR�SDUD�D�HIHWLYD�FULDomR�GH�XP�PXVHX�

$�MXVWLILFDWLYD�SDUD�R�IRPHQWR�SRU�SDUWH�GR�SRGHU�S~EOLFR�j�FULDomR�GH�QRYRV�PXVHXV�

HVWi�UHODFLRQDGD�j�IXQomR�TXH�HVVDV�LQVWLWXLo}HV�H[HUFHP�QD�VRFLHGDGH�H�WDPEpP�DR�DWHQGLPHQWR�

GH�TXHVLWRV�OHJDLV�

+X\VVHQ�������DSXG�6$1726�������S������DSRQWD�TXH��GLIHUHQWHPHQWH�GD�FRQFHSomR�

WUDGLFLRQDO�GH�PXVHX�FRPR�HVSDoR�GH�SUHVHUYDomR�GD�FXOWXUD�GDV�HOLWHV�H�GD KLVWyULD�RILFLDO��KRMH�

HVVDV�LQVWLWXLo}HV�WrP�VLGR�FRQFHELGDV�FRPR�HVSDoRV�GHPRFUiWLFRV��PDLV�DEHUWRV�³DRV�PHLRV�GH�

FRPXQLFDomR�GH�PDVVD�H�DR�JUDQGH�S~EOLFR´��GH�PRGR�TXH�VXD�IXQomR�QR�PXQGR�YHP�VHQGR�

UHODFLRQDGD�DR�VHX�SDSHO�GH�WUDQVIRUPDomR�VRFLDO�

2�EHQHItFLR�GD�FULDomR�GH�XP�QRYR�PXVHX�WDPEpP�p�DVVRFLDGR�DR�GHVHQYROYLPHQWR�

VRFLDO�H�HFRQ{PLFR�GH�FLGDGHV��$�LPSRUWkQFLD�GRV�PXVHXV�QD�HFRQRPLD�p�FLWDGD�SRU�)DEEUL�

�������� TXH� GLVS}H� VHUHP� DV� LQVWLWXLo}HV� UHVSRQViYHLV� SHOD� PRYLPHQWDomR� GH� UHFXUVRV�

ILQDQFHLURV�H�SHOD�JHUDomR�GH�HPSUHJR�GLUHWR�H�LQGLUHWR��$GHPDLV��R�PXVHX�SRGH�VHU�UHVSRQViYHO�

SRU�SURPRYHU�R�GHVORFDPHQWR�GH�S~EOLFR��GH�IRUPD�TXH�VmR�LPSRUWDQWHV�SURSXOVRUHV�GR�WXULVPR�

3OD]D�H�+DDULFK���������DR�FRPHQWDUHP�R�³HIHLWR�*XJJHQKHLP´��DILUPDP�TXH��DLQGD�

TXH�� SRU� YH]HV�� D� LQIOXrQFLD� GR� QRYR� PXVHX� QR� GHVHQYROYLPHQWR� GH� %LOEDR� WHQKD� VLGR�

H[DFHUEDGD�� D� LPSRUWkQFLD� GD� QRYD� LQVWLWXLomR� IRL� HVVHQFLDO�� HVSHFLDOPHQWH� SDUD� R�

GHVHQYROYLPHQWR�GR�WXULVPR�H�GD�LQG~VWULD�FULDWLYD�H�GH�VHUYLoRV�

1R�FDPSR�OHJDO��RV�GLUHLWRV�FXOWXUDLV�VmR�SDUWH�LQWHJUDQWH�GRV�GLUHLWRV�KXPDQRV�H�HVWmR�

SUHYLVWRV�QD�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�GH������H�QR�3DFWR�,QWHUQDFLRQDO�GRV�

'LUHLWRV� (FRQ{PLFRV�� 6RFLDLV� H� &XOWXUDLV� GH� ������ 1R� %UDVLO�� RV� GLUHLWRV� FXOWXUDLV� HVWmR�

HVSDUVDPHQWH�QRUPDWL]DGRV�DR�ORQJR�GD�&RQVWLWXLomR�)HGHUDO�GH�������2�DUW������SUHYr�TXH�

FRPSHWH�DR (VWDGR�JDUDQWLU�D�WRGRV�R�SOHQR�H[HUFtFLR�GRV�GLUHLWRV�FXOWXUDLV�H�R�DFHVVR�jV�IRQWHV�

GD�FXOWXUD�QDFLRQDO��DOpP�GH�DSRLDU�H� LQFHQWLYDU�D�YDORUL]DomR�H�D�GLIXVmR�GDV�PDQLIHVWDo}HV�

FXOWXUDLV��-i�R�DUW�����SUHFRQL]D�TXH�p�REMHWLYR�IXQGDPHQWDO�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO�

UHGX]LU� DV� GHVLJXDOGDGHV� VRFLDLV� H� UHJLRQDLV� �%5$6,/�� ������� $OpP� GLVVR�� XQLYHUVDOL]DU� R�

DFHVVR�j�DUWH�H�j�FXOWXUD�p�R�TXLQWR�REMHWLYR�GR�3ODQR�1DFLRQDO�GH�&XOWXUD��%5$6,/��������

6HJXQGR�2OODLN��������S�������³QD�SROtWLFD�FXOWXUDO��GHPRFUDWL]DU�DV�RSRUWXQLGDGHV�GH�

DFHVVR�p�GDU�DFHVVR�D�EHQV�H�VHUYLoRV�FXOWXUDLV´��HQWUH�HOHV��PXVHXV��$�DXWRUD�UHIRUoD��DLQGD��D�

UHOHYkQFLD�WHyULFD�H�SUiWLFD�GRV�GLVWLQWRV�LQVWUXPHQWRV�XWLOL]DGRV�SHOR�(VWDGR�QD�GHPRFUDWL]DomR�
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GR�DFHVVR�DRV�FLGDGmRV�GRV�EHQV�RIHUWDGRV�SHOR�(VWDGR��1HVVH�VHQWLGR��FULDU�QRYRV�PXVHXV�p�

WDPEpP�GHPRFUDWL]DU�R�DFHVVR�GD�SRSXODomR�D�EHQV�FXOWXUDLV�

:RURQNRZLF]� ������ UHODWD� TXH� D�PDLRULD� GD� OLWHUDWXUD� DWXDO� UHODFLRQD� R� EHQHItFLR�

DGYLQGR�GD�FULDomR�GH�QRYDV�LQVWLWXLo}HV�DR�FDPSR�HFRQ{PLFR�H�DR�GHVHQYROYLPHQWR�VRFLDO�GH�

FRPXQLGDGHV� �&855,'�� ������ )/25,'$�� ������ //2<'�� ������ 0$5.86(1� 	� .,1*��

������35$77��������6&277�������DSXG�:2521.2:,&=���������(QWUHWDQWR�� VHJXQGR�D�

DXWRUD��Ki�SRXFRV�WUDEDOKRV�TXH�LGHQWLILFDP��SRU�H[HPSOR��HP�TXH�FRQVLVWH�D�GHPDQGD�TXH�JHUD�

D�FRQVWUXomR�GH�XPD�QRYD�LQVWLWXLomR�FXOWXUDO�RX�GH�FRPR�PHGLU�R�LPSDFWR�QDV�FRPXQLGDGHV�GD�

FULDomR�GH�XPD�LQVWLWXLomR�FXOWXUDO��

1R�%UDVLO��6DQWRV��������UHLWHUD�D�LPSRUWkQFLD�GR�PXVHX�QD�VRFLHGDGH��FRQWXGR��DSRQWD�

TXH�DLQGD�VmR�HVFDVVDV�DV�SHVTXLVDV�TXH�UHODFLRQDP�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHORV�PXVHXV�

jV�WUDQVIRUPDo}HV�QD�VRFLHGDGH��

1mR�Ki��HQWUHWDQWR��HVWXGRV�TXH�DERUGHP�R�WHPD�HVSHFtILFR�GD DYDOLDomR�GH�SROtWLFDV�

S~EOLFDV�GH� LQGXomR�SDUD�D�FULDomR�GH�QRYRV�PXVHXV�� WDOYH]�SHOR� IDWR�GH�R�SUySULR� WHPD�GD�

SROtWLFD�S~EOLFD�UHODFLRQDGD�j�FXOWXUD�VHU�DLQGD�PDUJLQDO�DR�SURFHVVR�SROtWLFR��GH�DFRUGR�FRP�R�

5HODWyULR�GR�%ULWLVK�&RXQFLO��&XOWXUH�0DWWHUV �+2:621��3���'8%%(5���������2XWUR�IDWRU�

TXH�SRGH�VHU�H[SOLFDWLYR�SDUD�D�HVFDVVH]�GH�HVWXGRV�p�D�IDOWD�GH�EDVH�FRQVROLGDGD�GH�GDGRV�QD�

iUHD� GD� FXOWXUD� HP� JHUDO�� R� TXH� SRGH� VHU� XP� LPSHGLWLYR� SDUD� D� FRQGXomR� GH� SHVTXLVDV�

TXDQWLWDWLYDV�QHVVD�iUHD��FRQIRUPH�FRQFOXLX�R�5HODWyULR�)LQDO�GR�(XURSHDQ�6WDWLVWLFDO�6\VWHP�

1HWZRUN�RQ�&XOWXUH �%Ë1$�HW�DO���������

1HP�QRV�DQRV�HP�TXH�IRL�SXEOLFDGR��QHP�DSyV�D�VXD�~OWLPD�UHDOL]DomR��HP�������KRXYH�

DYDOLDomR�GRV�LPSDFWRV�GHVVH�HGLWDO��$VVLP��WHQGR�HP�YLVWD�TXH�XP�GRV�REMHWLYRV�GD�310��SRU�

PHLR� GR� LQVWUXPHQWR� GR� HGLWDO� 0DLV� 0XVHXV�� HUD� GHVFHQWUDOL]DU� D� FULDomR� GH� LQVWLWXLo}HV�

PXVHROyJLFDV�QR�3DtV� �,167,7872�%5$6,/(,52�'(�086(86��������� WRUQD�VH�UHOHYDQWH�

VLVWHPDWL]DU�GDGRV�UHIHUHQWHV�j�ORFDOL]DomR�GRV�QRYRV�PXVHXV�FULDGRV�HP�WHUULWyULR�QDFLRQDO��GH�

PRGR�D�DYDOLDU�R�LPSDFWR��DLQGD�TXH�LQGLUHWR��GHVVH�LQVWUXPHQWR�JRYHUQDPHQWDO�QR�DWLQJLPHQWR�

GH�XP�GRV�REMHWLYRV�GD�310�

����$YDOLDomR�GH�SROtWLFDV�S~EOLFDV�

3DUD�6LOYD���������D�DYDOLDomR�H�R�PRQLWRUDPHQWR�VLVWHPiWLFRV�GD�LPSOHPHQWDomR�GDV�

SROtWLFDV�S~EOLFDV�VmR�SDUWHV�IXQGDPHQWDLV�GR�SURFHVVR�GHFLVyULR�LQVWLWXFLRQDO��SRLV�SURGX]HP�

LQIRUPDo}HV�HVVHQFLDLV�DR�DSULPRUDPHQWR�GDV�Do}HV�JRYHUQDPHQWDLV�QDV�GLIHUHQWHV� IDVHV�GR�

FLFOR��1HVVH�PRPHQWR��SURJUDPDV�VmR�DQDOLVDGRV�TXDQWR�D�VHXV�LPSDFWRV�HIHWLYRV��GHILFLWV GH�
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LPSDFWR�RX�HIHLWRV�FRODWHUDLV�LQGHVHMDGRV��(VVD�DQiOLVH�SHUPLWH�VXEVLGLDU�D�WRPDGD�GH�GHFLVmR�

SDUD�Do}HV�H�SURJUDPDV�IXWXURV��&DVR�RV�REMHWLYRV�GR�SURJUDPD�WHQKDP�VLGR�DWHQGLGRV��R�FLFOR�

SROtWLFR�SRGH�VHU�VXVSHQVR��FKHJDU�DR�ILP��RX�PHVPR�LQLFLDU�XP�QRYR�FLFOR�

&RKHQ� H�)UDQFR� ������� DUJXPHQWDP�TXH�PRQLWRUDPHQWR� H� DYDOLDomR� GH� SURJUDPDV�

JRYHUQDPHQWDLV�VmR� IHUUDPHQWDV�HVVHQFLDLV�SDUD�D�ERD�SUiWLFD�JHUHQFLDO��2�PRQLWRUDPHQWR�p�

XPD�DWLYLGDGH�JHUHQFLDO�LQWHUQD��TXH�VH�UHDOL]D�GXUDQWH R�SHUtRGR�GH�H[HFXomR�H�RSHUDomR���3RU�

VXD�YH]��D�DYDOLDomR�SHUPLWH�TXH�R�JHVWRU�DFRPSDQKH�DV�Do}HV�H�DV�UHYLVH��TXDQGR�SUHFLVR��$�

UHYLVmR�SRGH�VHU�UHDOL]DGD�DQWHV�RX�GXUDQWH�D�LPSOHPHQWDomR�GD�SROtWLFD�S~EOLFD��DR�FRQFOXLU�

XPD�HWDSD�RX�SURMHWR��H��DWp�PHVPR��DSyV�R�WpUPLQR�GD�SROtWLFD��$GHPDLV��5H]HQGH�H�-DQQX]]L�

�������DFUHVFHQWDP�TXH�R�REMHWLYR�GD�DYDOLDomR�FRQVLVWH�HP�GHWHUPLQDU� HP�TXH�JUDX� IRUDP�

DOFDQoDGDV�DV�ILQDOLGDGHV�GD�SROtWLFD�H�R�TXDQWR�GR�SUREOHPD�TXH�D�JHURX�IRL�UHGX]LGR��

8PD�LQVWkQFLD�FHQWUDO�GR�SURFHVVR�GH�DYDOLDomR��SDUD�&RKHQ�H�)UDQFR��������S��������

³UHTXHU�GLPHQVLRQDU�R�REMHWLYR�JHUDO�HP�VXEFRQMXQWRV�GH�REMHWLYRV�HVSHFtILFRV��RV�TXDLV�SRU�

VXD�YH]�WHUmR�PHWDV��FXMD�REWHQomR�VHUi�PHGLGD�DWUDYpV�GH�LQGLFDGRUHV��$V�YDULDo}HV�QRV�YDORUHV�

TXH VHUmR�YHULILFDGRV�QDV�XQLGDGHV�GH�DQiOLVH�SHUPLWHP�TXDQWLILFDU�HVWH�SURFHVVR´�

$VVLP��5H]HQGH�H�-DQQX]]L��������DSRQWDP�TXH��SDUD�R�GHVHQYROYLPHQWR�DGHTXDGR�

GDV�DWLYLGDGHV�GH�PRQLWRUDPHQWR�H�DYDOLDomR��p�SUHFLVR�GLVSRU�GH�VLVWHPD�GH�LQIRUPDo}HV��GDGRV�

H�SHVTXLVDV�TXH�IRUQHoDP�SLVWDV�VREUH�R�JUDX�GH�LPSOHPHQWDomR�GD�SROtWLFD��XPD�YH]�TXH�HVVHV

VH� SUHVWDP� D� VXEVLGLDU� DV� DWLYLGDGHV� GH� SODQHMDPHQWR� S~EOLFR� H� GH� IRUPXODomR� GH� SROtWLFDV�

S~EOLFDV��DOpP�GH�SRVVLELOLWDU�R�PRQLWRUDPHQWR�SRU�SDUWH�GR�SRGHU�S~EOLFR�H�GD�VRFLHGDGH�FLYLO��

'LIHUHQWHV�FULWpULRV�VmR�HQFRQWUDGRV�QD�OLWHUDWXUD�SDUD�D�FODVVLILFDomR�GDV�DYDOLDo}HV��D�

H[HPSOR� GR� PRPHQWR� GD� UHDOL]DomR�� GD� QDWXUH]D�� GD� SURFHGrQFLD� GRV� DYDOLDGRUHV� H� GD�

PRGDOLGDGH�RX�DVSHFWR�GR�SURJUDPD�VXEPHWLGRV�j�DYDOLDomR��2�~OWLPR�FULWpULR�FODVVLILFD�VH�HP��

DYDOLDomR� IRUPDO�FRQFHLWXDO�� DYDOLDomR� GR� SURFHVVR� RX� DYDOLDomR� GH� UHVXOWDGR�LPSDFWR�

�&277$��������&267$�(�&$67$1+$5��������

2�REMHWLYR�GD�DYDOLDomR�GH�LPSDFWR�p�YHULILFDU�HP�TXH�PHGLGD�D�SROtWLFD�IRL�FDSD]�GH�

DOFDQoDU�VHXV�REMHWLYRV��$YDOLDP�VH�RV�HIHLWRV�GD�SROtWLFD�DSyV�VXD�LPSOHPHQWDomR��D�ILP�GH�

YHULILFDU� VH� KRXYH�PRGLILFDomR� QD� VLWXDomR�SUREOHPD�TXH� RFDVLRQRX� VXD� IRUPXODomR��1HVVH�

VHQWLGR��D�DYDOLDomR�GH�LPSDFWR�DQDOLVD�VH�XP�SURJUDPD�DWLQJLX�RX�QmR�VHXV�REMHWLYRV�H��HP

FDVR�SRVLWLYR��TXDO�D�PDJQLWXGH�GHVVH�HIHLWR��&277$��������&$59$/+2��������

8PD�GDV�WpFQLFDV�SDUD�D�DYDOLDomR�GH�LPSDFWR�p�R�PpWRGR�GDV�GLIHUHQoDV�HP�GLIHUHQoDV�

�)2*8(/��������RX�D�WpFQLFD�GLIHUHQoD�GD�GLIHUHQoD��5$026��������

)RJXHO��������S������H[S}H�TXH�R�PpWRGR�VH�EDVHLD QR�FiOFXOR�GH�XPD�GXSOD�VXEWUDomR��

XPD� UHIHUH�VH� ³j�GLIHUHQoD�GDV�PpGLDV�GD�YDULiYHO� GH� UHVXOWDGR�HQWUH�RV� SHUtRGRV� DQWHULRU� H�
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SRVWHULRU�DR�SURJUDPD��SDUD�R�JUXSR�GH�WUDWDPHQWR�H�SDUD�R�GH�FRQWUROH��H�D�VHJXQGD�UHIHUH�VH�j�

GLIHUHQoD� GD� SULPHLUD� GLIHUHQoD� FDOFXODGD� HQWUH� HVVHV� GRLV� JUXSRV´�� $� KLSyWHVH� FHQWUDO� GR�

PpWRGR�p�TXH�³D�WUDMHWyULD�WHPSRUDO�GD�YDULiYHO�GH�UHVXOWDGR�SDUD�R�JUXSR�GH�FRQWUROH�UHSUHVHQWH�

R�TXH�RFRUUHULD�FRP�R�JUXSR�WUDWDGR�FDVR�QmR�KRXYHVVH�D�LQWHUYHQomR´��$QJULVW�H�.UXHJHU�������

DSXG�5$026��������S�������HVFODUHFHP�TXH�D�WpFQLFD�XWLOL]D��SRUWDQWR��GDGRV�HP�SDLQHO�SDUD�

FDGD� JUXSR� H� UHIRUoDP� D� QHFHVVLGDGH� GD� HVFROKD� GH� YDULiYHLV� TXH� VHMDP� FDSD]HV� GH� ID]HU�

FRPSDUDo}HV�H�³UHVSRQGHU�D�TXHVW}HV�FRQWUDIDFWXDLV´�

2�PpWRGR� FRQVWLWXL� XP� DYDQoR� HP� UHODomR� DRV�PpWRGRV� GLWRV� ³LQJrQXRV´�� HP� TXH�

DSHQDV�VH�FRPSDUD�R�JUXSR�GH�WUDWDGRV�FRP�R�GH�QmR�WUDWDGRV�DSyV�D�LQWHUYHQomR��RX�TXDQGR�R�

JUXSR�GH�WUDWDGRV�p�FRPSDUDGR�DQWHV�H�GHSRLV�GD�LQWHUYHQomR��2�DYDQoR�UHIHUH�VH�j�SRVVLELOLGDGH�

TXH� R� PRGHOR� WHP� GH� FRQWURODU� D� LQIOXrQFLD� GH� FDUDFWHUtVWLFDV� QmR� REVHUYiYHLV� TXH� QmR� VH�

PRGLILFDUDP�DR�ORQJR�GR�WHPSR��)2*8(/���������8WLOL]D�VH�R�WHUPR�YDULiYHLV�GH�FRQWUROH�SDUD�

PDUFDU�HVVDV�FDUDFWHUtVWLFDV��

3DUD� DQDOLVDU�R� H[SHULPHQWR�QDWXUDO�� p�SUHFLVR GHWHUPLQDU�R� JUXSR�GH� FRQWUROH�� TXH�

UHSUHVHQWD�D�FDWHJRULD�TXH�QmR�IRL�DIHWDGD�SHOD�SROtWLFD�S~EOLFD��H�R�GH�WUDWDPHQWR��JUXSR�TXH�

HVWDYD� DSWR� D� VHU� DIHWDGR� SHOR� HYHQWR�� ,GHDOPHQWH�� DPERV� RV� JUXSRV� SUHFLVDP� SRVVXLU�

FDUDFWHUtVWLFDV�DQiORJDV��$�UHVSHLWR�GD�FRQVWUXomR�GR�JUXSR�GH�FRQWUROH��)RJXHO��������S������

H[S}H�TXH�³HQFRQWUDU�XP�JUXSR�GH�LQGLYtGXRV�TXH�UHSUHVHQWH�DGHTXDGDPHQWH�D�VLWXDomR�GH�QmR�

WUDWDPHQWR�� RX� VHMD�� XP� JUXSR�TXH� IXQFLRQH� FRPR�XP�ERP�FRQWUDIDWXDO� GR� JUXSR� WUDWDGR� p�

GHVDILR�FHQWUDO�SDUD�DYDOLDU�GHWHUPLQDGD�SROtWLFD´��'HVVD�IRUPD��D�VLPSOHV�SDUWLFLSDomR�RX�QmR�

QR�SURJUDPD�QmR�p�FULWpULR�VXILFLHQWH�SDUD�GLIHUHQFLDU�RV�GRLV�JUXSRV��

����� 0pWRGR

������� 9DULiYHLV�GD�SHVTXLVD�H�KLSyWHVHV

3DUD�D�DYDOLDomR�GR�LPSDFWR�GR�HGLWDO�0DLV�0XVHXV�SRU�PHLR�GR�PpWRGR�GH�GLIHUHQoDV�

HP�GLIHUHQoDV� IRL� QHFHVViULR� GHILQLU� RV� DQRV� TXH� UHSUHVHQWDULDP�R� SHUtRGR� DQWHULRU� ��଴ݐ� H� R�

SRVWHULRU��ݐଵ��DR�SURJUDPD�H�R�JUXSR�GH�WUDWDPHQWR�� ଵܶ��H�R�GH�FRQWUROH�� ଴ܶ��

2SWRX�VH�SHOR�DQR�GH������FRPR�SHUtRGR�DQWHULRU��ݐ଴��DR�HGLWDO�0DLV�0XVHXV�H�R�GH�

����� FRPR� SRVWHULRU� ���ଵݐ� $� HVFROKD� SHOR� DQR� GH� ����� GHX�VH� HP� UD]mR� GH� DOWHUDo}HV�

PHWRGROyJLFDV�QD�RSHUDFLRQDOL]DomR�GR�&10�RFRUULGDV�D�SDUWLU�GHVVH�DQR��7DPEpP�R�HGLWDO�

WHYH�VXD�SULPHLUD�HGLomR�ODQoDGD�HP�������PDV�VHXV�UHVXOWDGRV�SXEOLFDGRV�DSHQDV�HP�������GH�

PRGR�TXH��HP�������RV�HIHLWRV�GR�HGLWDO�DLQGD�QmR�SRGLDP�VHU�HYLGHQWHV��WHQGR�HP�YLVWD�R�ORQJR�
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WHPSR�QHFHVViULR�SDUD�D�FRQVWUXomR�GH�XP�QRYR�PXVHX��3RU�VXD�YH]��R�DQR�GH������IRL�HVFROKLGR�

HP�UD]mR�GD�GDWD�GH�LQtFLR�GD�SUHVHQWH�SHVTXLVD�WHU�VLGR�R�DQR�GH������

2�JUXSR�GH�WUDWDPHQWR�� ଵܶ��IRL�FRPSRVWR�SRU�WRGRV�RV�PXQLFtSLRV�TXH��QRV�WHUPRV�GR�

HGLWDO�� SRGHULDP� VHU� EHQHILFLDGRV� SHOR� 0DLV� 0XVHXV�� RX� VHMD�� PXQLFtSLRV� FRP� DWp� ��� PLO�

KDELWDQWHV�HP������H�TXH�QmR�SRVVXtDP�PXVHXV�QR�DQR�GH������

2�JUXSR�GH�FRQWUROH�� ଴ܶ��IRL�GHILQLGR�SHORV�PXQLFtSLRV�FRP�DWp����PLO�KDELWDQWHV�HP�

�����H�TXH�SRVVXtDP�DR�PHQRV�XP�PXVHX�HP�������$�ILP�GH�PLQLPL]DU�R�YLpV�GH�DXWRVVHOHomR��

RSWRX�VH�SHOD�HVFROKD�GH�PXQLFtSLRV�FRP�DWp����PLO�KDELWDQWHV�HP�UD]mR�GH�R�HGLWDO�SHUPLWLU�

TXH� DSHQDV� PXQLFtSLRV� FRP� DWp� HVVD� TXDQWLGDGH� GH� KDELWDQWHV� �HPERUD� VHP� PXVHXV��

SDUWLFLSDVVHP�GR�LQVWUXPHQWR��$�HVFROKD�EDVHRX�VH�QD�KLSyWHVH�GH�TXH�PXQLFtSLRV�FRP�DWp����

PLO�KDELWDQWHV�VHMDP�PDLV�VLPLODUHV�HQWUH�VL�GR�TXH�FRP�XP�JUXSR�JHUDO�GH�WRGRV�RV�PXQLFtSLRV�

EUDVLOHLURV��

9DOH�PHQFLRQDU�TXH�D�RUJDQL]DomR�WHUULWRULDO�H�XUEDQD�GR�3DtV��QR�HQWDQWR��SRVVXL�IRUWHV�

GLIHUHQoDV�HP�VXDV�UHJL}HV��6$1726���������GH�PRGR�TXH�HVVD�GLYHUVLGDGH�UHSUHVHQWD�XPD�

IUDJLOLGDGH�QD�GHOLPLWDomR�GR�JUXSR�GH�FRQWUROH��Mi�TXH�PXLWDV�GHVVDV�GLVWLQo}HV�SRGHP�DIHWDU�

D�YDULiYHO�GH�UHVXOWDGR�VREUH�D�TXDO�VH�TXHU�PHGLU�R�LPSDFWR�GD�SROtWLFD��)2*8(/��������

(P�������GR�XQLYHUVR�GRV�������PXQLFtSLRV�EUDVLOHLURV�����������������SRVVXtDP�DWp�

���PLO�KDELWDQWHV��'HVVH�WRWDO������� ���������QmR�SRVVXtDP�PXVHXV�HP�������GH PRGR�TXH�

SHUWHQFHP�DR�JUXSR�GH�WUDWDPHQWR��H���� ���������SRVVXtDP�DR�PHQRV�XP�PXVHX�HP�������

FRPSRQGR��DVVLP��R�JUXSR�GH�FRQWUROH�

'HVVD� IRUPD�� D�DQiOLVH�GR� LPSDFWR�GR HGLWDO�0DLV�0XVHXV�GHX�VH��HP�XP�SULPHLUR�

PRPHQWR�� SRU� PHLR� GD� DQiOLVH� HQWUH� R� TXDQWLWDWLYR� GH� PXVHXV� �YDULiYHO� GHSHQGHQWH�� H� R�

WUDWDPHQWR��YDULiYHO� LQGHSHQGHQWH��SDUD�R�JUXSR�GH� WUDWDPHQWR�� ଵܶ��H�R�GH�FRQWUROH�� ଴ܶ���QR�

SHUtRGR�DQWHULRU��ݐ଴��H�SRVWHULRU��ݐଵ��DR�HGLWDO�0DLV�0XVHXV��$VVLP�� ଵܻ UHSUHVHQWD�R�TXDQWLWDWLYR�

GH�PXVHXV� GRV�PXQLFtSLRV� WUDWDGRV� H� ଴ܻ R� TXDQWLWDWLYR� GH�PXVHXV� SDUD� RV�PXQLFtSLRV� TXH�

FRPS}HP�R�JUXSR�GH�FRQWUROH��

1HVVH�VHQWLGR��p�SRVVtYHO�HVWLPDU�R�HIHLWR�PpGLR�GR�WUDWDPHQWR�VREUH�RV�PXQLFtSLRV�

TXH�FRPS}HP�R�JUXSR�GH�WUDWDPHQWR��2�LPSDFWR�GD�PXGDQoD�SRGH�VHU�DIHULGR�SHOD�HTXDomR�

DEDL[R�

���

ܶܶܣ ൌ ܧ ሼ ଵܻȀ ܶ ൌ ͳǡ ݐ ൌ ͳሽ ± ܧ ሼ ଴ܻȀ ܶ ൌ Ͳǡ ݐ ൌ ͳሽ ± ሾܧ ሼ ଵܻȀ ܶ ൌ ͳǡ ݐ ൌ Ͳሽ െ ܧ ሼ ଴ܻȀ ܶ ൌ Ͳ ǡ ݐ ൌ Ͳሽሿ

(P�TXH�
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ܶܶܣ p�R�LPSDFWR�GD�SROtWLFD�VREUH�D�YDULiYHO�GHSHQGHQWH�

ܧ ሼ ଵܻȀ ܶ ൌ ͳǡ ݐ ൌ ͳሽ p�D�PpGLD�GD�YDULiYHO�GHSHQGHQWH�SDUD�RV�PXQLFtSLRV�WUDWDGRV�QR�DQR�SRVWHULRU�

DR�HGLWDO��������

ሼ ଵܻȀ ܶ ൌ ͳǡ ݐ ൌ Ͳሽ p�D�PpGLD�GD�YDULiYHO�GHSHQGHQWH�SDUD�RV�PXQLFtSLRV�WUDWDGRV�QR�DQR�DQWHULRU�

DR�HGLWDO��������

ܧ ሼ ଴ܻȀ ܶ ൌ Ͳǡ ݐ ൌ ͳሽ p�D�PpGLD�GD�YDULiYHO�GHSHQGHQWH�SDUD�RV�PXQLFtSLRV�GR�JUXSR�GH�FRQWUROH�

QR�DQR�SRVWHULRU�DR�HGLWDO��������

ܧ ሼ ଴ܻȀ ܶ ൌ Ͳ ǡ ݐ ൌ Ͳሽ p�D�PpGLD�GD�YDULiYHO�GHSHQGHQWH�SDUD�RV�PXQLFtSLRV�GR�JUXSR�GH�FRQWUROH�

QR�DQR�DQWHULRU�DR�HGLWDO��������

��������9DULiYHLV�GH�FRQWUROH�H�KLSyWHVHV

1D�WHQWDWLYD�GH�HYLWDU�TXH�RXWURV�IDWRUHV�SRVVDP�SURGX]LU�YLpV�QD�HVWLPDomR�GR�HIHLWR�

GD� SROtWLFD� H� GH� PRGR� D� WHQWDU� DFHUFDU�VH� GD� PHGLGD� PDLV� SUy[LPD� GR� HIHLWR� SXUR�� IRUDP�

LQFOXtGDV�YDULiYHLV�GH�FRQWUROH�TXH�VH�VXS{V�TXH�SXGHVVHP�HVWDU�UHODFLRQDGDV�j�FULDomR�GH�QRYRV�

PXVHXV��$VVLP��IRUDP�LQVHULGDV�DV�YDULiYHLV�GH�FRQWUROH�3RSXODomR��8QLGDGH�)HGHUDWLYD��8)���

,'+�0XQLFLSDO��,'+0���7XULVPR�H�/LWRUkQHR��$�KLSyWHVH�p�TXH�HVVDV�YDULiYHLV VHULDP�FDSD]HV�

GH�FDSWDU�DOJXQV�GRV�HIHLWRV�QD�SUREDELOLGDGH�GH�VH�FULDU�RX�QmR�PXVHXV�HP�UHODomR�D�DVSHFWRV�

QmR�H[SOLFLWDGRV�QDV�YDULiYHLV�TXH�FRPS}HP�R�PRGHOR�

7HQGR�HP�YLVWD�D�DXVrQFLD�GH�GDGRV�FRQVROLGDGRV�VREUH�DVSHFWRV�UHODFLRQDGRV�j�FXOWXUD�

FXMD�XQLGDGH�GH�DQiOLVH�VHMD�PXQLFtSLR��QmR�IRL�SRVVtYHO�LQVHULU�RXWUDV�YDULiYHLV�GH�FRQWUROH��2�

SUySULR� IDWR�GH�D�SHVTXLVD�XWLOL]DU�PXQLFtSLRV�SHTXHQRV�FRPR�XQLGDGH�GH�DQiOLVH�GLILFXOWD�D�

LQVHUomR�GH�QRYDV�YDULiYHLV��YLVWR�PXLWRV�GRV�GDGRV�QmR�H[LVWLUHP�SDUD� WRGRV�RV�PXQLFtSLRV�

EUDVLOHLURV�

$V�YDULiYHLV�3RSXODomR� H�8)� IRUDP� LQFOXtGDV�SRU� VH� VXSRU�TXH� FLGDGHV� FRP�PDLRU�

SRSXODomR��6$1726��������:2521.2:,&=�HW�DO���������H�ORFDOL]DGDV�QRV�HVWDGRV�6XO�H�

6XGHVWH��6$1726��������WHQGHULDP�D�FULDU�PDLV�PXVHXV��$PEDV�YDULiYHLV�FDSWDP�R�HIHLWR�GDV�

FDUDFWHUtVWLFDV�QmR�REVHUYDGDV�UHODFLRQDGDV�j�8)�HP�TXH�R�PXQLFtSLR�HVWi�ORFDOL]DGR�

(VWXGR� FRQGX]LGR� SRU�:RURQNRZLF]� HW� DO�� ������� FRQFOXLX� TXH� QtYHLV� HOHYDGRV� GH�

HGXFDomR�H�VDOiULRV�H[SOLFDP�SRU�TXH�DOJXPDV�FLGDGHV�FRQVWURHP�PDLV�LQVWLWXWRV�FXOWXUDLV�TXH�

RXWUDV��'HVVH�PRGR��D�HVFROKD�SHOD�XWLOL]DomR�GR�,'+0�GHX�VH�HP�UD]mR�GH�VXD�SUR[LPLGDGH�

FRP�R� ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR� �,'+���TXH� p�D�PDLV� FRQKHFLGD�GDV�PHGLGDV�GH�

GHVHQYROYLPHQWR� HP� UD]mR� GH� DEDUFDU� YiULDV� LQIRUPDo}HV� HP� XP� Vy� tQGLFH� �7255(6��



��

)(55(,5$��',1,���������2�,'+0�IRL�FULDGR�HP�FRQMXQWR�SHOR�3URJUDPD�GDV�1Do}HV�8QLGDV�

SDUD�R�'HVHQYROYLPHQWR��SHOR�,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD�H�SHOD�)XQGDomR�-RmR�

3LQKHLUR��RV�TXDLV�DGDSWDUDP�D�PHWRGRORJLD�GR�,'+�*OREDO�SDUD�FDOFXODU�R�,'+0��TXH�VH�UHIHUH�

j�PpGLD�JHRPpWULFD�GRV�tQGLFHV�PXQLFLSDLV�GDV�GLPHQV}HV�UHQGD��HGXFDomR�H�ORQJHYLGDGH��FRP�

SHVRV�LJXDLV��

$�VHOHomR�GD�YDULiYHO�7XULVPR�GHX�VH�HP�UD]mR�GH�VH�VXSRU�TXH��QRV�PXQLFtSLRV�FRP�

PDLRU�IOX[R�WXUtVWLFR��KDYHULD�PDLRU�SUREDELOLGDGH�GH�FULDomR�GH�PDLV�PXVHXV��'HVVH�PRGR��R�

SDSHO�GHVVD�YDULiYHO�QR�PRGHOR�p�FRQWURODU�R�HIHLWR�GR�WXULVPR�QD�FULDomR�GH�PXVHXV��3DUD�WDQWR��

IRL� XWLOL]DGD� D� &DWHJRUL]DomR� GRV�0XQLFtSLRV� GDV� 5HJL}HV� 7XUtVWLFDV� GR�0DSD� GR� 7XULVPR�

%UDVLOHLUR�� TXH� p� R� ³LQVWUXPHQWR� HODERUDGR� SHOR� 0LQLVWpULR� GR� 7XULVPR� SDUD� LGHQWLILFDU� R�

GHVHPSHQKR� GD� HFRQRPLD� GR� VHWRU� QRV� PXQLFtSLRV� TXH� FRQVWDP� QR� 0DSD� GR� 7XULVPR�

%UDVLOHLUR´���2�GHVHPSHQKR�GD�HFRQRPLD�GR�WXULVPR�GH�FDGD�PXQLFtSLR�EUDVLOHLUR�IRL�PHGLGR�D�

SDUWLU�GDV�PpGLDV�GH�GDGRV�VREUH�IOX[R�H�KRVSHGDJHP�SRU�HOH�REWLGDV��H�RV�UHVXOWDGRV�DJUXSDGRV�

HP�FLQFR�FDWHJRULDV�SHOR�0LQLVWpULR�GR�7XULVPR��1D�FDWHJRULD�$��HVWmR�UHXQLGRV�RV�PXQLFtSLRV�

FRP�PDLRU�GHVHPSHQKR�GD�HFRQRPLD�GR�WXULVPR��RX�VHMD��FRP�PDLRU�IOX[R�WXUtVWLFR�H�PDLRU�

Q~PHUR�GH�HPSUHJRV�H�HVWDEHOHFLPHQWRV�QR�VHWRU�GH�KRVSHGDJHP��3RU�VXD�YH]��QD�(��HVWmR�RV�

PXQLFtSLRV�TXH�QmR�SRVVXHP�IOX[R� WXUtVWLFR�H[SUHVVLYR�H�QHP�HPSUHJRV� H�HVWDEHOHFLPHQWRV�

IRUPDLV�QR�VHWRU�GH�KRVSHGDJHP��0,1,67e5,2�'2�785,602��������Q�S��

$�YDULiYHO�/LWRUkQHR� IRL� LQFOXtGD�SRU�VH� VXSRU�TXH��QDV� FLGDGHV�GD�FRVWD�EUDVLOHLUD��

KDYHULD�PDLV�PXVHXV�TXH�QR�LQWHULRU��XPD�YH]�TXH�D�XUEDQL]DomR�EUDVLOHLUD�VH�GHX D�SDUWLU�GR�

VHX� OLWRUDO� �6$1726���������$� IXQomR�GHVVD�YDULiYHO�p�FRQWURODU�R�HIHLWR�TXH�D� ORFDOL]DomR�

OLWRUkQHD�SRVVD�WHU�QR�PRGHOR��$�IUDJLOLGDGH�GHVVH�tQGLFH�p�TXH�QmR�IRL�SRVVtYHO�PHGLU�FLGDGHV�

TXH�HVWmR�SUy[LPDV�DR�OLWRUDO��PDV�TXH�QmR�HVWmR�SURSULDPHQWH�ORFDOL]DGDV�QD�IDL[D�OLWRUkQHD��

1HVVH VHJXQGR�PRPHQWR� D�DQiOLVH�GR�LPSDFWR�GR HGLWDO�0DLV�0XVHXV�GHX�VH�D�SDUWLU�

GD�LQVHUomR�GDV�YDULiYHLV�GH�FRQWUROH��SRU�PHLR�GH�XPD�UHJUHVVmR�OLQHDU�SRU�0tQLPRV�4XDGUDGRV�

2UGLQiULRV� SDUD� GDGRV� HP� SDLQHO� FRP� HIHLWRV� IL[RV� QRV� PXQLFtSLRV�� 3RU� PHLR� GR� XVR� GD�

UHJUHVVmR��p�SRVVtYHO�LVRODU�RV�HIHLWRV�GH�YDULiYHLV�GH FRQWUROH�GR�HIHLWR�SXUR�JHUDGR�SHOR�HGLWDO�

0DLV�0XVHXV��2� XVR� GHVVH�PpWRGR� SUHVVXS}H� TXH� RV� HIHLWRV� GDV� YDULiYHLV� GH� FRQWUROH� TXH

LQIOXHQFLDP� D� YDULiYHO� GHSHQGHQWH� PDQWrP�VH� FRQVWDQWHV� QR� WHPSR�� $VVLP�� HTXDomR� TXH�

GHVFUHYH�HVVD�VLWXDomR�p�H[SUHVVD�DEDL[R�

���
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(P�TXH�

ߙ p�R�WHUPR�GH�LQWHUFHSWR�

௜ߠ FDSWXUD�R�HIHLWR�IL[R�HVSHFtILFR�SDUD�R�PXQLFtSLR�݅�

ߛ p�R�FRHILFLHQWH�TXH�PHGH�R�HIHLWR�GD�GXPP\ GH�WHPSR�

ߚ FDSWXUD�R�LPSDFWR�GD�SROtWLFD�S~EOLFD�VREUH�D�YDULiYHO�GHSHQGHQWH�

7 p�XPD�YDULiYHO�GXPP\ TXH�LGHQWLILFD�VH�R�PXQLFtSLR�HVWi�RX�QmR�VRE�WUDWDPHQWR�

ߜ p�R�YHWRU�GH�FRHILFLHQWHV�DVVRFLDGRV�jV�YDULiYHLV�LQGHSHQGHQWHV�

ܺ௜௧ p�D�PDWUL]�GH�YDULiYHLV�LQGHSHQGHQWHV�SDUD�FDGD�PXQLFtSLR�݅��QR�WHPSRݐ��

௜௧ݑ p�R�WHUPR�GH�HUUR�

��������%DVH�GH�GDGRV�

2V�GDGRV�IRUDP�FROHWDGRV�HP�EDVHV�GH�yUJmRV�RILFLDLV�EUDVLOHLURV��WHQGR�FRPR�XQLGDGH�

GH� DQiOLVH� WRGRV� RV� PXQLFtSLRV� EUDVLOHLURV� FRP� DWp� ��� PLO� KDELWDQWHV�� )RUDP� FROHWDGRV� RV�

VHJXLQWHV�GDGRV�SDUD�FDGD�XP�GRV�PXQLFtSLRV��Q~PHUR�GH�PXVHXV�GH������H�������8QLGDGH�GD�

)HGHUDomR��SRSXODomR�HVWLPDGD�GH������H�������,'+0�GH������H�������FDWHJRUL]DomR�WXUtVWLFD�

GR�PXQLFtSLR�GH������H�ORFDOL]DomR�OLWRUkQHD��FRQIRUPH�R�4XDGUR����



��

4XDGUR�� ± 9DULiYHLV�XWLOL]DGDV�QR�PRGHOR��GHVFULomR��IRQWH�GH�GDGRV�H�DQRV�REVHUYDGRV�

9DULiYHO 'HVFULomR )RQWH�GH�GDGRV $QRV�
REVHUYDGRV

0XVHX 4XDQWLWDWLYR�GH�PXVHXV�SRU�PXQLFtSLR &DGDVWUR�
1DFLRQDO�GH�
0XVHXV

�����H�
����

7UDWDPHQWR 9DULiYHO�GXPP\ TXH�LQGLFD�VH�R�PXQLFtSLR�
SHUWHQFH�DR�JUXSR�GH�FRQWUROH�RX�GH�
WUDWDPHQWR

&DGDVWUR�
1DFLRQDO�GH�
0XVHXV

�����H�
����

7HPSRUDO 9DULiYHO�GXPP\ TXH�LQGLFD�VH�R�SHUtRGR�p�
DQWHULRU�RX�SRVWHULRU�j�SROtWLFD�

� �����H�
����

3RSXODomR� 3RSXODomR�UHVLGHQWH�WRWDO�HVWLPDGD� ,QVWLWXWR�
%UDVLOHLUR�GH�
*HRJUDILD�H�
(VWDWtVWLFD

�����H�
����

8) ���YDULiYHLV�GXPPLHV TXH�LQGLFDP�D�TXDO�
8QLGDGH�GD�)HGHUDomR�SHUWHQFH�R�
PXQLFtSLR

,QVWLWXWR�
%UDVLOHLUR�GH�
*HRJUDILD�H�
(VWDWtVWLFD

�����H�
����

,'+0 ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR�GH�
FDGD�PXQLFtSLR

$WODV�GR�
'HVHQYROYLPHQWR�
+XPDQR�QR�
%UDVLO

�����H�
����

7XULVPR� &LQFR�YDULiYHLV�GXPPLHV TXH�LQGLFDP�D�
TXDO�FDWHJRULD�GH�IOX[R�WXUtVWLFR�H�Q~PHUR�
GH�HPSUHJRV�H�HVWDEHOHFLPHQWRV�QR�VHWRU�
GH�KRVSHGDJHP�SHUWHQFH�R�PXQLFtSLR��$��
%��&��'��(�

0LQLVWpULR�GR�
7XULVPR

����

/LWRUkQHR 9DULiYHO�GXPP\ TXH�LQGLFD�VH�R�PXQLFtSLR�
HVWi�RX�QmR�ORFDOL]DGR�QR�OLWRUDO�EUDVLOHLUR

*HyJUDIRV �

)RQWH��(ODERUDomR�SUySULD�

$V�LQIRUPDo}HV�VREUH�R�TXDQWLWDWLYR�H�D�ORFDOL]DomR�GH�WRGRV�RV�PXVHXV�EUDVLOHLURV�HP�

�����H�HP������IRUDP�REWLGDV�SRU�PHLR�GR�&10��,167,7872�%5$6,/(,52�'(�086(86��

�������

$V�LQIRUPDo}HV�UHIHUHQWHV�j�SRSXODomR�GH������H������IRUDP�FROHWDGDV�QR�VtWLR�GR�

,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD���������QD�VHomR�(VWLPDWLYDV�3RSXODFLRQDLV�SDUD�

RV�0XQLFtSLRV�%UDVLOHLURV��$PERV�WUD]HP�DV�HVWLPDWLYDV�DQXDLV�GH�SRSXODomR�GRV�PXQLFtSLRV�

EUDVLOHLURV�FRP�GDWD�GH�UHIHUrQFLD�SDUD����GH�MXOKR�GRV�DQRV�VXSUDFLWDGRV�

$� YDULiYHO� ,'+0� IRL� H[WUDtGD� GR� $WODV� GR� 'HVHQYROYLPHQWR� +XPDQR� QR� %UDVLO�

�352*5$0$�'$6�1$d®(6�81,'$6�3$5$�2�'(6(192/9,0(172��,167,7872�'(�

3(648,6$�(&21Ð0,&$�$3/,&$'$��)81'$d­2�-2­2�3,1+(,52�������� QD�VHomR�

$WODV�GR�'HVHQYROYLPHQWR�+XPDQR�QRV�0XQLFtSLRV��7HQGR�HP�YLVWD�D�LQH[LVWrQFLD�GR�,'+0�

GRV� DQRV� GH� ����� H� ������ QRYDV� YDULiYHLV� IRUDP� FULDGDV� D� SDUWLU� GD� HVWLPDWLYD� GRV� GDGRV�



��

H[LVWHQWHV��$�HVWLPDomR� IRL� UHDOL]DGD�SRU�PHLR�GH�XPD� FRPELQDomR� OLQHDU� D�SDUWLU�GRV� DQRV�

GLVSRQtYHLV�SDUD�FDGD�XPD�GDV�YDULiYHLV��TXH�IRL�FDOFXODGD�SHOD�VXEWUDomR�GR�DQR�PDLV�UHFHQWH�

SHOR�DQR�PDLV�DQWLJR�H�GLYLGLGD�SHOD�VRPDWyULD�GR�WHPSR�HQWUH�HVVHV�GRLV�SHUtRGRV��(P�VHJXLGD��

PXOWLSOLFRX�VH�R�FRHILFLHQWH�DQJXODU�SHOR�Q~PHUR�UHVXOWDQWH�GD�GLIHUHQoD�HQWUH�R�DQR�GR�GDGR�

PDLV�DQWLJR�H�R�DQR�GD�QRYD�YDULiYHO�GHVHMDGD��$�HVVH�UHVXOWDGR�VRPRX�VH�R�GDGR�GR�DQR�PDLV�

DQWLJR��GH�PRGR�TXH�IRUDP�FULDGDV�DV�YDULiYHLV�,'+0������H�,'+0�������

)RUDP� DGRWDGDV� DV� FLQFR� FDWHJRULDV� GR� 0DSD� GR� 7XULVPR� %UDVLOHLUR� HP� VXD�

&DWHJRUL]DomR�GRV�0XQLFtSLRV�GDV�5HJL}HV�7XUtVWLFDV��0,1,67e5,2�'2�785,602��������

$�YDULiYHO�/LWRUkQHR�IRL�H[WUDtGD�GR�VtWLR�*HyJUDIRV���������R�TXDO�OLVWD�RV�PXQLFtSLRV�

TXH�FRPS}HP�R�OLWRUDO�EUDVLOHLUR��

��� 5HVXOWDGRV

3DUD�D�DYDOLDomR�GR�LPSDFWR�GR�HGLWDO�0DLV�0XVHXV��RV�UHVXOWDGRV�IRUDP DQDOLVDGRV�

SRU�PHLR� GH� TXDWUR�PRGHORV� GH� UHJUHVVmR� OLQHDU� GLVWLQWRV��2�PRGHOR� �� FRQWD� DSHQDV� FRP�D�

YDULiYHO� UHODWLYD� DR� UHFHELPHQWR�GR� WUDWDPHQWR�� GH�PRGR�TXH� IRUDP� LGHQWLILFDGDV� DSHQDV� DV�

GLIHUHQoDV� HQWUH� R� JUXSR� GH� WUDWDPHQWR� H� R� GH� FRQWUROH�� 1R�PRGHOR� ��� IRUDP� DFUHVFLGDV� DV�

LQIRUPDo}HV�UHODWLYDV�DR�HIHLWR�WHPSRUDO��1R�PRGHOR����DOpP�GDV�YDULiYHLV�DQWHULRUHV��IRUDP�

LQWURGX]LGRV� RV� HIHLWRV� HVWDGXDLV� H� GH� SRSXODomR��2�PRGHOR� �� LQFOXLX� WRGDV� DV� YDULiYHLV� GH�

FRQWUROH��GH�PRGR�TXH�IRUDP�LQVHULGDV�DV�GHPDLV�YDULiYHLV�TXH�VH�VXS{V�VHUHP�UHOHYDQWHV�SDUD�

R� FUHVFLPHQWR� GR� Q~PHUR� GH� PXVHXV� HP� PXQLFtSLRV� EUDVLOHLURV�� 2V� UHVXOWDGRV� GRV� TXDWUR�

PRGHORV�WHVWDGRV�FRQVWDP�GD�7DEHOD����
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7DEHOD�� ± 5HVXOWDGRV�GDV�UHJUHVV}HV�SDUD�R�FUHVFLPHQWR�GH�Q~PHUR�GH�PXVHXV�HP�PXQLFtSLRV�FRP�DWp����PLO�
KDELWDQWHV�

9DULiYHO 0RGHOR�� 0RGHOR�� 0RGHOR�� 0RGHOR��

(IHLWR�GH�WUDWDPHQWR � �����
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3RSXODomR��PLOKDUHV� �����
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7XULVPR�$
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7XULVPR�&
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(IHLWR�WHPSRUDO 6LP 6LP 6LP
(IHLWR�HVWDGXDO 6LP 6LP
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2�HIHLWR�GH� WUDWDPHQWR� DSUHVHQWRX� UHVXOWDGR�QHJDWLYR�H� VLJQLILFkQFLD� HVWDWtVWLFD�QRV�

TXDWUR�PRGHORV�WHVWDGRV��9DOH�UHVVDOWDU�TXH�RV�GRLV�SULPHLURV�PRGHORV�VmR�³LQJrQXRV´�H�QmR�VH�

SURS}HP� D� H[SOLFDU� R� IHQ{PHQR�� PDV� DSHQDV� WHVWDU� D� KLSyWHVH� GH� TXDVH�H[SHULPHQWR� 'H�

TXDOTXHU� IRUPD�� QRV�PRGHORV� �� H� ���PDLV� UREXVWRV� SRU� LQFOXtUHP� YDULiYHLV� GH� FRQWUROH�� RV�

UHVXOWDGRV�PDQWrP�VH�QHJDWLYRV�

'HVVD�IRUPD��QRV�TXDWUR�PRGHORV�DSUHVHQWDGRV��R�JUXSR�GH�WUDWDPHQWR�REWHYH�XPD�WD[D�

GH�FUHVFLPHQWR�GR�Q~PHUR�GH�PXVHXV�PHQRU�GR�TXH�R�JUXSR�GH�FRQWUROH��R�TXH�SDUHFH�LQGLFDU�

R�EDL[R�LPSDFWR�GR�LQVWUXPHQWR��$VVLP��DVVXPLQGR�DV�KLSyWHVHV�TXH�VXVWHQWDP HVVH�WUDEDOKR�H�

R� PRGHOR� SURSRVWR� GH� LQYHVWLJDomR�� QmR� VH� SRGH� DILUPDU� TXH� R� HGLWDO� 0DLV� 0XVHXV� WHQKD�

DOFDQoDGR�VHX�SURSyVLWR�GH�FULDomR�GH�PXVHXV�HP�PXQLFtSLRV�FRP�DWp����PLO�KDELWDQWHV�H�TXH�

QmR�SRVVXtDP�PXVHXV��2�TXH�VH�YHULILFD�D�SDUWLU�GRV�UHVXOWDGRV DSUHVHQWDGRV�p�TXH�D�SROtWLFD�GH�

LQFHQWLYRV�QmR�p�VXILFLHQWH�SDUD�H[SDQGLU�D�RIHUWD�GH�PXVHXV��XPD�YH]�TXH�VH�YHULILFD�TXH�RXWURV�

IDWRUHV�VRFLRHFRQ{PLFRV�H�VRFLDLV�VmR�HVVHQFLDLV�HP�FRPELQDomR�SDUD�TXH�HVVH�WLSR�GH�SROtWLFD�

HQFRQWUH�VHXV�HIHLWRV�

2� TXH� SDUHFH� PDLV� DVVRFLDGR� j� FULDomR� GH� QRYRV� HP� PXQLFtSLRV� FRP� DWp� ��� PLO�

KDELWDQWHV�VmR�RV�DVSHFWRV�UHODFLRQDGRV�jV�YDULiYHLV�GH�FRQWUROH�REVHUYDGDV�QRV�PRGHORV���H����

2�HIHLWR�WHPSRUDO�IRL�SRVLWLYR�H�REWHYH�VLJQLILFkQFLD�HVWDWtVWLFD�QRV�WUrV�PRGHORV�WHVWDGRV��2

FUHVFLPHQWR� GR� Q~PHUR� GHVVDV� LQVWLWXLo}HV� HP� XP� SHUtRGR� GH� VHLV� DQRV� HUD� XP� IHQ{PHQR�

HVSHUDGR��9DOH�UHVVDOWDU��HQWUHWDQWR��TXH�R�FUHVFLPHQWR�VH�GHX QRV�GRLV�JUXSRV��R�TXH�FRUURERUD�

FRP�RV�UHVXOWDGRV�TXH�GHPRQVWUDP�D�QHXWUDOLGDGH�GR�LQVWUXPHQWR�
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'H�LJXDO�IRUPD��TXDQGR�FRQWURODGRV�RV�HIHLWRV�UHJLRQDLV�H�SRSXODFLRQDLV��SRU�PHLR�GDV�

YDULiYHLV�8)�H�3RSXODomR��R�UHVXOWDGR�GR�HIHLWR�WUDWDPHQWR�PDQWHYH�VH�QHJDWLYR��2V�UHVXOWDGRV��

FRP�VLJQLILFkQFLD�HVWDWtVWLFD��HYLGHQFLDUDP�UHODomR�GLUHWD�HQWUH�SRSXODomR�H�FULDomR GH�PXVHXV�

&RQVWDWRX�VH�KDYHU�UHODomR�GLUHWD�HQWUH�FULDomR�GH�PXVHXV�H�DV�YDULiYHLV�GH�FRQWUROH�

,'+0� H� IOX[R� WXUtVWLFR�� DPEDV� FRP� VLJQLILFkQFLD� HVWDWtVWLFD�� 'HVVH� PRGR�� RV� UHVXOWDGRV�

SDUHFHP�LQGLFDU�D�LPSRUWkQFLD�GR�GHVHQYROYLPHQWR�KXPDQR�H�GR�WXULVPR�QD�FULDomR�GH�PXVHXV�

HP�PXQLFtSLRV�FRP�DWp����PLO�KDELWDQWHV�

$�YDULiYHO�/LWRUkQHR��HQWUHWDQWR��DSUHVHQWRX�UHVXOWDGRV�QHJDWLYRV��R�TXH�VXJHUH�TXH�

PXQLFtSLRV�OLWRUkQHRV�QmR�LQVWLWXtUDP�PDLV�PXVHXV��LQGR�GH�HQFRQWUR�j�SUHVVXSRVLomR�LQLFLDO�GH�

TXH�HVVD�ORFDOL]DomR�LQIOXHQFLDULD�QD�FULDomR�GHVVDV�LQVWLWXLo}HV�

2�HGLWDO�0DLV�0XVHXV�SDUHFH�LQyFXR�HP�VHXV�SURSyVLWRV�GH�FULDomR�GH�PXVHXV��XPD�

YH]� TXH� R� HIHLWR� GH� WUDWDPHQWR� IRL� QHJDWLYR�� FRP� VLJQLILFkQFLD� HVWDWtVWLFD�� SDUD� RV� TXDWUR�

PRGHORV�WHVWDGRV��$�SHTXHQD�YDULDomR GR�HIHLWR�GH�WUDWDPHQWR QRV�UHVXOWDGRV�GRV�PRGHORV������

H���SDUHFH�DSRQWDU�FHUWD�UREXVWH]�GRV�UHVXOWDGRV��

��� &RQFOXV}HV

2�SUHVHQWH�WUDEDOKR�SURS{V�DYDOLDU�VH�R�HGLWDO�0DLV�0XVHXV�FRQWULEXLX�SDUD�D�FULDomR�

GH�PXVHXV�HP�PXQLFtSLRV�FRP�DWp����PLO�KDELWDQWHV�H�TXH�QmR�SRVVXtDP�PXVHXV�

$�SHVTXLVD�DSRQWRX�TXH�WDQWR�R�JUXSR�GH�FRQWUROH�TXDQWR�R�GH�WUDWDPHQWR�DSUHVHQWDUDP�

DXPHQWR�QD�TXDQWLGDGH�GH�PXVHXV�HQWUH�RV�DQRV�GH������H�������&RQWXGR��R HIHLWR�GH�WUDWDPHQWR�

DSUHVHQWRX�YDORUHV�QHJDWLYRV�QRV�TXDWUR�PRGHORV� WHVWDGRV��R�TXH�VXJHUH�R�EDL[R� LPSDFWR�GD�

SROtWLFD� HP� TXHVWmR�� $GHPDLV�� UHVVDOWD�VH� TXH� D� SHTXHQD� YDULDomR� GD� YDULiYHO� (IHLWR� GH�

7UDWDPHQWR� QRV� ~OWLPRV� WUrV� PRGHORV� LQGLFD� TXH� DV� YDULiYHLV� LQVHULGDV� QR� SUHVHQWH� HVWXGR�

ORJUDUDP�FRQWURODU�VDWLVIDWRULDPHQWH RV�HIHLWRV�QmR�REVHUYiYHLV���

$SHVDU�GH�R�LPSDFWR�GD�SROtWLFD�HVWXGDGD�VHU�EDL[R��p�LPSRUWDQWH�UHVVDOWDU�TXH�D�VXD�

QmR� LPSOHPHQWDomR�SRGHULD� WHU� UHVXOWDGR�HP�XP�Q~PHUR�DLQGD�PHQRU�GH�QRYRV�PXVHXV�HP�

PXQLFtSLRV�SHTXHQRV�H�VHP�PXVHXV��

2� EDL[R� LPSDFWR� GD� SROtWLFD� SRGH� HVWDU� UHODFLRQDGR� j� IUDJLOLGDGH� GR� HGLWDO� 0DLV�

0XVHXV��EHP�FRPR�SRGH�HVWDU�OLJDGR�D�IDWRUHV�GLYHUVRV��H[WHUQRV�D�SUySULD�SROtWLFD��

$�UHVSHLWRV�GDV�IUDJLOLGDGHV�GR�LQVWUXPHQWR��HP�SULPHLUR�OXJDU��p�SUHFLVR�UHLWHUDU�TXH�

R�HGLWDO�SUHYLD�DSHQDV�DSRLR�D�PHGLGDV�TXH�FRQWULEXtVVHP�LQGLUHWDPHQWH�SDUD�D�FULDomR�GH�XP�

QRYR� PXVHX�� $VVLP�� GHYLGR� DRV� DOWRV� FXVWRV� HQYROYLGRV� QD� LPSODQWDomR� GH� XP� PXVHX�� R�

LQFHQWLYR� WDOYH]�QmR� IRVVH� VXILFLHQWH�SDUD� D� VXD� FULDomR��'HVVD� IRUPD��SDUD� D� FRQVWUXomR�GR�
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PXVHX��VHULD�QHFHVViULR�KDYHU�DSRUWH�GH�UHFXUVRV� WDPEpP�SRU�SDUWH�GRV�RXWURV�HQWHV�DSWRV�D�

SDUWLFLSDUHP�GR�HGLWDO��D�H[HPSOR�GH�SUHIHLWXUDV�H�GHPDLV�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�SULYDGR�

VHP�ILQV�OXFUDWLYRV��

2XWUR�IDWRU�D�VH�DYDOLDU�p�VH�Ki�GHPDQGD�HP�PXQLFtSLRV�SHTXHQRV�SDUD�D�FULDomR�GH�

QRYRV�PXVHXV��e�LPSRUWDQWH�DSRQWDU�TXH��XPD�YH]�TXH�VH�LQFHQWLYD�D�FULDomR�GH�XP�QRYR�PXVHX��

QHJOLJHQFLDP�VH�RXWUDV�Do}HV�TXH�SRGHULDP�VHU�PDLV�UHOHYDQWHV�SDUD�R�PXQLFtSLR��D�H[HPSOR�GD�

PRGHUQL]DomR�GH�XPD�LQVWLWXLomR�PXVHDO�Mi�H[LVWHQWH��

6HJXQGR�:RURQNRZLF]� �������� KRXYH� QD� ~OWLPD� GpFDGD� QRV� (VWDGRV� 8QLGRV� XPD�

JUDQGH�H[SDQVmR�QD�FULDomR�GH�LQVWLWXLo}HV�FXOWXUDLV�TXH�XOWUDSDVVRX��SRU�H[HPSOR��D�FRQVWUXomR�

GH�FHQWURV�GH�VD~GH��$�DXWRUD�UHODWD�TXH�D�PRWLYDomR�SDUD�D�FRQVWUXomR�GHVVDV�QRYDV�LQVWLWXLo}HV�

HUD�WUD]HU�PDLV�S~EOLFR�H��FRP�LVVR��DWUDLU�GRDo}HV�SULYDGDV��(QWUHWDQWR��QD�JUDQGH�PDLRULD�GRV�

FDVRV��D�H[SHULrQFLD�QmR�VH�GHX�FRQIRUPH�SUHYLDPHQWH�SODQHMDGR�

:\QQ���������DR�FRPHQWDU�VREUH�R�ERRP GH�PXVHXV�QHVVH�SDtV��DUJXPHQWD�TXH�PXVHXV

VmR�LQVWLWXLo}HV�TXH�QHFHVVLWDP�QmR�DSHQDV�GH�DOWR�LQYHVWLPHQWR�LQLFLDO��PDV�WDPEpP�GH�YHUED�

FRQWtQXD�SDUD�VH�PDQWHUHP��WHQGR�HP�YLVWD�VHUHP�LQVWLWXLo}HV�VHP�ILQV�OXFUDWLYRV��6HJXQGR�R�

DXWRU��QRV�(VWDGRV�8QLGRV��YiULRV�PXVHXV�DSyV�FRQVWUXtGRV�QmR�FRQVHJXHP�VHU�PDQWLGRV��

0XVHXV� EUDVLOHLURV� SDVVDP� SHOR� PHVPR� SUREOHPD� GH� IDOWD� GH� UHFXUVRV� SDUD� VH�

PDQWHUHP��$�HVVH�UHVSHLWR��9DOLDWL��������S�������REVHUYD�TXH�

$�GLVSRQLELOLGDGH�UHVWULWD�GH�UHFXUVRV�S~EOLFRV�p�XPD�DPHDoD�FU{QLFD��D�GHVSHLWR�GR�
HVIRUoR�HPSUHHQGLGR�DR� ORQJR�GD�GpFDGD�GH�HVWUXWXUDU�XP�VLVWHPD�GH� LQYHVWLPHQWR�
YROWDGR�SDUD�R�VHWRU�PXVHDO��$OpP�GLVVR��DV�IRQWHV�DOWHUQDWLYDV�GH�FDSWDomR�GH�UHFXUVRV�
�ORMDV��UHVWDXUDQWHV��FDIpV�H�OLYUDULDV���TXDQGR�H[LVWHQWHV��VmR�LQVXILFLHQWHV�SDUD�ID]HU�
IUHQWH�DR�FXVWR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�SHOR�PXVHX��2�FDVR�GRV�PXVHXV�S~EOLFRV�
DLQGD�p�PDLV�JUDYH�QHVVH�DVSHFWR��XPD�YH]�TXH��FRQIRUPH�R�DUWLJR����GD�/HL�)HGHUDO�
Q��� ������������ R� UHFROKLPHQWR� GH� WRGDV� DV� UHFHLWDV� S~EOLFDV� ID]�VH� HP� HVWULWD�
REVHUYkQFLD�DR�SULQFtSLR GH�XQLGDGH�GH�WHVRXUDULD��FDL[D�~QLFR���VHMD�HP�TXH�QtYHO�IRU�
² IHGHUDO��HVWDGXDO�RX�PXQLFLSDO�²��YHGDGD�TXDOTXHU�IUDJPHQWDomR�SDUD�FULDomR�GH�
FDL[DV�HVSHFLDLV�

'HVVH�PRGR��DQWHV�GH�VH�LQFHQWLYDU�D�FULDomR�GH�QRYDV�LQVWLWXLo}HV��p�SUHFLVR�DYDOLDU�

WDPEpP�D�SRVVLELOLGDGH�GH�DXWRVVXVWHQWDELOLGDGH�IXWXUD���:RURQNRZLF]��������DUJXPHQWD�TXH��

DSHVDU�GH�VHUHP�H[WHQVRV�RV�HVWXGRV�VREUH�R�LPSDFWR�SRVLWLYR�GDV�DUWHV�QR�GHVHQYROYLPHQWR�GDV�

FRPXQLGDGHV��DLQGD�QmR�Ki�FRQVHQVR�QD�OLWHUDWXUD�GH�FRPR�PHGLU�HVVHV�LPSDFWRV� PDV�TXH�RV�

HODERUDGRUHV�GH�SROtWLFD�S~EOLFD�FRQWLQXDP�D�XWLOL]DU�HVVH�DUJXPHQWR�SDUD�HPEDVDU�DV�GHFLV}HV�

GH�FRQVWUXomR�GH�QRYDV�LQVWLWXLo}HV��

� 2�0XVHX�GH�$UWH�0RGHUQD�GR�5LR�GH�-DQHLUR��GHYLGR�D�GLILFXOGDGHV�ILQDQFHLUDV��DQXQFLRX�HP�PDUoR�GH������TXH�FRORFDULD�j�YHQGD D�WHOD�1���
����GH�-DFNVRQ�3ROORFN��$�SDUWLU�GD�YHQGD��HVWLPDGD�HP�86�����PLOK}HV��R�PXVHX�SUHWHQGH�FULDU�XP�IXQGR��TXH��D�SDUWLU�GH�VHXV�UHQGLPHQWRV�
WRUQH�R�0$0�DXWRVVXVWHQWiYHO�SRU�SHOR�PHQRV����DQRV�
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2XWUR�SRQWR�LPSRUWDQWH�p�TXH�DSHQDV�XPD�SROtWLFD�GH�LQFHQWLYR�D�FULDomR�GH�PXVHXV�

QmR� p� VXILFLHQWH� VHP�XPD�SROtWLFD� SDUD� D�PDQXWHQomR�GDV� QRYDV� LQVWLWXLo}HV� FULDGDV��'HVVH�

PRGR��DOpP�GR�ILQDQFLDPHQWR�S~EOLFR��KRMH�p�WDPEpP�SUHFLVR�SHQVDU�HP�IRUPDV�DOWHUQDWLYDV�GH�

ILQDQFLDPHQWR�� D� H[HPSOR� GH FULDomR� GH DVVRFLDo}HV� GH� DPLJRV� GH� PXVHXV� H� GH� IXQGRV�

SDWULPRQLDLV�

:RURQNRZLF]��������DGYHUWH��DLQGD��TXH�p�SUHFLVR�DWHQWDU�SDUD�D�UHDO�QHFHVVLGDGH�GH�

FRQVWUXomR�GH�XPD�QRYD�LQVWLWXLomR��XPD�YH]�TXH�D�GHFLVmR�SRGH�VHU�PRWLYDGD�SRU�LQWHUHVVHV�

RXWURV�TXH�QmR�R�EHP�S~EOLFR��$�DXWRUD�FLWD�FRPR�H[HPSOR�D�SRVVLELOLGDGH�GH�XP�ILODQWURSR�

HVWDU�LQWHUHVVDGR�QD�FRQVWUXomR�GH�XPD�LQVWLWXLomR�D�ILP�GH�SHUSHWXDU�R�QRPH�GH�VXD�IDPtOLD�H��

FRP�LVVR��JDQKDU�FDSLWDO�VRFLDO��1R�FDVR�EUDVLOHLUR��p�LPSRUWDQWH�DWHQWDU�SDUD�D�SRVVLELOLGDGH�GH�

SROtWLFRV�XWLOL]DUHP�D�FULDomR�GH�QRYRV�PXVHXV�FRPR�IRUPD�GH�DXWRSURPRomR��VHP�DYDOLDU�VH�

H[LVWH�GHPDQGD�SDUD�LVVR�RX�PHVPR�PHLRV�SDUD�R�VXVWHQWR�GD�QRYD�LQVWLWXLomR�

5HVVDOWD�VH��SRUpP��TXH�D�VLWXDomR�EUDVLOHLUD�p�PXLWR�GLYHUVD�GD�DPHULFDQD�² HP�������

KDYLD�QR�%UDVLO�FHUFD�GH�������PXVHXV�H�QRV�(VWDGRV�8QLGRV��PDLV�GH��������²��GH�PRGR�TXH�

QmR� VH�GHIHQGH�DTXL�TXH�QmR� VH� FULHP�QRYRV�PXVHXV�QR�%UDVLO��(QWUHWDQWR�� FRQIRUPH�DOHUWD�

:RURQNRZLF]���������TXDQGR�D�GHPDQGD�GR�VHWRU�FXOWXUDO�QmR�p�DSURSULDGDPHQWH�DQDOLVDGD��

SRGH�RFRUUHU�GH�RUJDQL]Do}HV�FULDUHP�LQVWLWXLo}HV�DV�TXDLV�QmR�SRGHP�VXVWHQWDU��$VVLP��LJQRUDU�

DV�FDUDFWHUtVWLFDV�TXH�DMXGDP�D�GHILQLU�D�GHPDQGD�SRU�FXOWXUD�HP�FRPXQLGDGHV�SRGH�WHU�VpULDV�

FRQVHTXrQFLDV�SDUD�DV�QRYDV�LQVWLWXLo}HV�FXOWXUDLV�FULDGDV�

1HVVH�VHQWLGR�� WHQGR�HP�YLVWD�TXH�XPD�GDV�XWLOLGDGHV�PDLV�yEYLDV�GD�DYDOLDomR�p�D�

XWLOL]DomR�GDV�³LQIRUPDo}HV�SURGX]LGDV�SDUD�D�PHOKRULD�GR�GHVHQKR�GR�SUySULR�SURJUDPD�HP�

TXHVWmR´��%$5526��/,0$��������S�������VXJHUH�VH�TXH�HVWXGRV�VHMDP�UHDOL]DGRV�SUHYLDPHQWH�

SDUD�DX[LOLDU�QR�GHVHQKR�GH�SURJUDPDV�VXEVHTXHQWHV�TXH�SRVVXDP�REMHWLYRV�VLPLODUHV�DR�HGLWDO�

0DLV�0XVHXV��2X��DLQGD��HVWXGRV�D�ILP�GH�LGHQWLILFDU�VH�Ki�GHPDQGD�SDUD�QRYRV�PXVHXV�H��VH�

DSyV�D�VXD�FULDomR��HVVDV�QRYDV�LQVWLWXLo}HV�VHULDP�FDSD]HV�GH�VHUHP�VXVWHQWiYHLV��

+i�� QR� HQWDQWR�� DXVrQFLD� GH� HVWXGRV� GLVSRQtYHLV� QR� %UDVLO� TXH� IRUQHoDP� GDGRV� D�

UHVSHLWR� GH� FRPR� p� IRUPDGD� D� GHPDQGD� SHOD� LQVWLWXLomR� GH� QRYRV� PXVHXV�� D� H[HPSOR� GR�

HODERUDGR�SRU�:RURQNRZLF]�HW�DO� ��������HP�TXH�VmR�LGHQWLILFDGRV�RV�IDWRUHV�GHPRJUiILFRV�H�

HFRQ{PLFRV�TXH�GHWHUPLQDP�D�GHPDQGD�SDUD�D�FRQVWUXomR�GH�QRYDV�LQVWLWXLo}HV�FXOWXUDLV�QRV�

(VWDGRV�8QLGRV�

2�SUHVHQWH�HVWXGR�FRQFOXLX��D�SDUWLU�GRV�UHVXOWDGRV�DTXL�SURGX]LGRV��TXH�R�FUHVFLPHQWR�

GR�Q~PHUR�GH�PXVHXV�HP�PXQLFtSLRV�FRP�DWp����PLO�KDELWDQWHV�HQWUH������H������QmR�HVWi�

UHODFLRQDGR�jV�Do}HV GR�HGLWDO�0DLV�0XVHXV��1D� UHDOLGDGH��R�FUHVFLPHQWR�SDUHFH� HVWDU�PDLV�
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UHODFLRQDGR�jV�YDULiYHLV�GH�FRQWUROH��REVHUYDGDV�QR�PRGHOR���H����FRPR�3RSXODomR��,'+0�H�

7XULVPR��XPD�YH]�TXH�VHXV�UHVXOWDGRV�REWLYHUDP�YDORUHV�SRVLWLYRV�FRP�VLJQLILFkQFLD�HVWDWtVWLFD��

��� 5HIHUrQFLDV

%$5526��5��3���/,0$��/��3RU�TXH��SDUD�TXH�H�TXDQGR�ID]HU"��,Q��0(1(=(6��1��)���2UJ����
$YDOLDomR�(FRQ{PLFD�GH�3URMHWRV�6RFLDLV��6mR�3DXOR��)XQGDomR�,WD~�6RFLDO�������

%Ë1$�HW�DO��(XURSHDQ�6WDWLVWLFDO�6\VWHP�1HWZRUN�RQ�&XOWXUH��ILQDO�UHSRUW��/X[HPEXUJR��
(XURSHDQ�&RPPLVVLRQ�(XURVWDW�������

%5$6,/��&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�
)HGHUDWLYD�GR�%UDVLO��%UDVtOLD����RXW��������'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDRFRPSLODGR�KWP!��$FHVVR�HP��
���PDL�������

BBBBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������&ULD�R�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV��'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD�����MDQ��������'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������/HL�/������KWP!��$FHVVR�HP�����
IHY�������

BBBBBB��/HL�Q����������GH���GH�GH]HPEUR�GH�������,QVWLWXL�R�3ODQR�1DFLRQDO�GH�&XOWXUD��
31&��FULD�R�6LVWHPD�1DFLRQDO�GH�,QIRUPDo}HV�H�,QGLFDGRUHV�&XOWXUDLV�� 61,,&�H�Gi�RXWUDV�
SURYLGrQFLDV��'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD����GH]��������
'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR�����
����������/HL�/������KWP!��$FHVVR�HP�����IHY�������

&$59$/+2��6��1��$YDOLDomR�GH�SURJUDPDV�VRFLDLV��EDODQoR�GDV�H[SHULrQFLDV�H�FRQWULEXLomR�
SDUD�R�GHEDWH��6mR 3DXOR HP 3HUVSHFWLYD��6mR�3DXOR��Y������Q�������S�����������MXO��GH]���
�����

&2+(1��(���)5$1&2��5��$YDOLDomR�GH�SURMHWRV�VRFLDLV��3HWUySROLV��9R]HV�������

&267$��)��/���&$67$1+$5��-��&��$YDOLDomR�GH�SURJUDPDV�S~EOLFRV��GHVDILRV�FRQFHLWXDLV�H�
PHWRGROyJLFRV��5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD��5LR�GH�-DQHLUR��Y������Q�����S�����������
VHW��RXW��������

&277$��7��&��0HWRGRORJLDV�GH�$YDOLDomR�GH�3URJUDPDV�H�3URMHWRV�6RFLDLV��DQiOLVH�GH�
UHVXOWDGRV�H�GH�LPSDFWR��%UDVtOLD��5HYLVWD�GR�6HUYLoR�3~EOLFR��DQR�����Q�����DEU��MXQ���������

)$%%5,��$��0XVHXV��R�TXH�VmR��SDUD�TXH�VHUYHP" �&ROHomR�0XVHX�$EHUWR���6mR�3DXOR��
$&$0�3RUWLQDUL��6HFUHWDULD�GH�(VWDGR�GD�&XOWXUD�GH�6mR�3DXOR�������

)2*8(/��0��1��'LIHUHQoDV�HP�'LIHUHQoDV��,Q��0(1(=(6��1��)���2UJ����$YDOLDomR�
(FRQ{PLFD�GH�3URMHWRV�6RFLDLV��6mR�3DXOR��)XQGDomR�,WD~�6RFLDO�������

*(Ï*5$)26��0XQLFtSLRV�EUDVLOHLURV�TXH�VmR�EDQKDGRV�SHOR�RFHDQR�DWOkQWLFR��
'LVSRQtYHO�HP���KWWS���ZZZ�JHRJUDIRV�FRP�EU�SUDLDV�GR�EUDVLO�!��$FHVVR�HP����VHW�������



��

+2:621��3���'8%%(5��-��&XOWXUH�0DWWHUV��ZK\�FXOWXUH�VKRXOG�EH�DW�WKH�KHDUW�RI�IXWXUH�
SXEOLF�SROLF\��/RQGUHV��%ULWLVK�&RXQFLO�������

,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��%5$6,/���(VWLPDWLYDV�
SRSXODFLRQDLV�DQXDLV�GH�SRSXODomR�SDUD�RV�PXQLFtSLRV�H�SDUD�DV�8QLGDGHV�GD�)HGHUDomR�
EUDVLOHLURV��5LR�GH�-DQHLUR��,%*(��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�LEJH�JRY�EU�HVWDWLVWLFDV�QRYRSRUWDO�VRFLDLV�SRSXODFDR������HVWLPDWLYDV�GH�
SRSXODFDR�KWPO"	W GRZQORDGV!��$FHVVR�HP����VHW�������

,167,7872�%5$6,/(,52�'(�086(86��%5$6,/���0XVHXV�HP�1~PHURV��%UDVtOLD��
,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV�������

BBBBBB��&DGDVWUR�1DFLRQDO�GH�0XVHXV��'LVSRQtYHO�HP��
�KWWS���VLVWHPDV�PXVHXV�JRY�EU�FQP!��$FHVVR�HP����RXW�������

0,1,67e5,2�'$�&8/785$��%5$6,/���3ROtWLFD�1DFLRQDO�GH�0XVHXV��%UDVtOLD��0LQLVWpULR�
GD�&XOWXUD�������

0,1,67e5,2�'2�785,602��%5$6,/���3URJUDPD�GH�5HJLRQDOL]DomR�GR�7XULVPR��
%UDVtOLD��0LQLVWpULR�GR�7XULVPR��������'LVSRQtYHO�HP��
�KWWS���ZZZ�UHJLRQDOL]DFDR�WXULVPR�JRY�EU�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG
 ��	,WHPLG ���!��$FHVVR�HP����VHW�������

2//$,.��/��*��$�LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GH�0XVHXV�H�D�GHPRFUDWL]DomR�GH�
DFHVVR��HVWXGR�FRPSDUDWLYR�GH�WUrV�LQVWUXPHQWRV�JRYHUQDPHQWDLV�����������S��7HVH�
�'RXWRUDGR�HP�$GPLQLVWUDomR��² )DFXOGDGH�GH�(FRQRPLD��$GPLQLVWUDomR�H�&RQWDELOLGDGH��
8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD�������

3/$=$��%���+$$5,&+��6��1��7KH�*XJJHQKHLP�0XVHXP�%LOEDR��%HWZHHQ�5HJLRQDO�
(PEHGGHGQHVV�DQG�*OREDO�1HWZRUNLQJ��(XURSHDQ�3ODQQLQJ�6WXGLHV��Y������Q�����S�������
�����������

352*5$0$�'$6�1$d®(6�81,'$6�3$5$�2�'(6(192/9,0(172��,167,7872�'(�
3(648,6$�(&21Ð0,&$�$3/,&$'$��)81'$d­2�-2­2�3,1+(,52��$WODV�GR�
'HVHQYROYLPHQWR�+XPDQR�QR�%UDVLO��5LR�GH�-DQHLUR�������

5$026��0��$VSHFWRV�FRQFHLWXDLV�H�PHWRGROyJLFRV�GD�DYDOLDomR�GH�SROtWLFDV�H�SURJUDPDV�
VRFLDLV��3ODQHMDPHQWR�H�SROtWLFDV�S~EOLFDV��%UDVtOLD��Q�����MDQ�MXO��������

5(=(1'(��/��0��H�-$118==,��3��0��0RQLWRUDPHQWR�H�$YDOLDomR�GR�3'(��,'(%�H�SDLQHO�
GH�LQGLFDGRUHV��5HYLVWD�GR�6HUYLoR�3~EOLFR��%UDVtOLD��Y������Q�����S����������������

58%,0��$��$��&��3ROtWLFDV�FXOWXUDLV�QR�%UDVLO��WULVWHV�WUDGLo}HV��5HYLVWD�*DOi[LD��6mR�3DXOR��
Q������S�����������MXQ��������

6$1726��0��6��0XVHXV�EUDVLOHLURV�H�SROtWLFD�FXOWXUDO��5%&6��6mR�3DXOR��Y������Q������MXQ���
�����

6$1726��0��$�XUEDQL]DomR�EUDVLOHLUD��6mR�3DXOR��(GXVS�������

6,/9$��3��/��%��0RGHOR�GH�DYDOLDomR�GH�SURJUDPDV�VRFLDLV�SULRULWiULRV��&DPSLQDV��
1HSS�8QLFDPS��������



��

72/(17,12��$��3ROtWLFDV�S~EOLFDV�SDUD�PXVHXV��R�VXSRUWH�OHJDO�QR�RUGHQDPHQWR�MXUtGLFR�
EUDVLOHLUR��5HYLVWD�&3&��6mR�3DXOR��Q�����S���������PDLR�RXW��������

7255(6��+��*���)(55(,5$��0��3���',1,��1��3��,QGLFDGRUHV�VRFLDLV��SRU�TXH�FRQVWUXLU�QRYRV�
LQGLFDGRUHV�FRPR�R�,356��6mR�3DXOR�HP�3HUVSHFWLYD��6mR�3DXOR��Y� ����Q�������S���������
�����

7255(6��,��$UWH� (VWDGR \ SROtWLFD��ORV SUR\HFWRV GH IRPHQWR D OD FXOWXUD DUWtVWLFD�
HQ HO OHJLVODWLYR PXQLFLSDO GH 0RQWHYLGHR��&XDGHUQRV GHO FODHK��0RQWHYLGHR��
VHJXQGD VHULH� Y����� Q������ �����

9$/,$7,��/��0XVHXV�H�D�GLPHQVmR HFRQ{PLFD��GD�FDGHLD�SURGXWLYD�j�JHVWmR�VXVWHQWiYHO��
%UDVtOLD��,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV������S������FP���&ROHomR�0XVHX��(FRQRPLD�H�
6XVWHQWDELOLGDGH�����������

:2521.2:,&=�HW�DO��6HW�LQ�VWRQH�EXLOGLQJ�$PHULFD¶V�QHZ�JHQHUDWLRQ�RI�DUWV�IDFLOLWLHV��
�����������)LQDO�UHSRUW��&KLFDJR��&XOWXUDO�3ROLF\�&HQWHU�DW�WKH�8QLYHUVLW\�RI�&KLFDJR��������

:2521.2:,&=��-��7KH�GHWHUPLQDQWV�RI�FXOWXUDO�EXLOGLQJ��,GHQWLI\LQJ�WKH�GHPRJUDSKLF�DQG
HFRQRPLF�IDFWRUV�DVVRFLDWHG�ZLWK�FXOWXUDO�IDFLOLW\�LQYHVWPHQW�LQ�86�PHWURSROLWDQ�VWDWLVWLFDO�
DUHDV�EHWZHHQ������DQG�������&XOWXUDO�7UHQGV��Y������Q�������S����������������

:<11��-��:K\ FLWLHV VKRXOG VWRS EXLOGLQJ PXVHXPV DQG IRFXV RQ IHVWLYDOV��7KH�
FRQYHUVDWLRQ��/RQGUHV�����PDL��������'LVSRQtYHO�HP���KWWSV���WKHFRQYHUVDWLRQ�FRP�ZK\�
FLWLHV�VKRXOG�VWRS�EXLOGLQJ�PXVHXPV�DQG�IRFXV�RQ�IHVWLYDOV������!��$FHVVR�HP�����MDQ��
�����



��

���6HJXQGR�DUWLJR��)DWRUHV�DVVRFLDGRV�j�H[LVWrQFLD�GH�PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV

5HVXPR

(VWH� HVWXGR� SUHWHQGH� LGHQWLILFDU� TXDLV� IDWRUHV� HVWmR� DVVRFLDGRV� j� H[LVWrQFLD� GH� PXVHXV� HP�
PXQLFtSLRV�EUDVLOHLURV��3ULPHLUDPHQWH��UHDOL]RX�VH�EUHYH�KLVWyULFR�VREUH�D�FULDomR�GH�PXVHXV�
HP� WHUULWyULR� EUDVLOHLUR�� GR� VpFXOR� ;9,,� DWp� RV� GLDV� DWXDLV�� (P� VHJXLGD�� UHODFLRQRX�VH� D�
H[LVWrQFLD GH�PXVHXV�D�YDULiYHLV�VRFLRHFRQ{PLFDV�H�GHPRJUiILFDV�GRV�PXQLFtSLRV�EUDVLOHLURV�
SRU�PHLR�GH�UHJUHVVmR�OLQHDU�SRU�0tQLPRV�4XDGUDGRV�2UGLQiULRV�SDUD�R�DQR�GH������SDUD�WRGRV�
RV� PXQLFtSLRV� EUDVLOHLURV�� 2V� UHVXOWDGRV� GHPRQVWUDUDP� KDYHU� FRUUHODomR� SRVLWLYD� HQWUH�
SRSXODomR�PXQLFLSDO��QtYHO�GH�GHVHQYROYLPHQWR�GR�PXQLFtSLR��DWLYLGDGHV�WXUtVWLFDV�H�FRQWH[WRV�
UHJLRQDLV�

3DODYUDV�FKDYH�� 3ROtWLFD� FXOWXUDO�� PXVHXV� EUDVLOHLURV�� FDUDFWHUtVWLFD� VRFLRHFRQ{PLFDV� H�
GHPRJUiILFDV�

$EVWUDFW

7KLV�VWXG\�LQWHQGV�WR�LGHQWLI\�ZKLFK�IDFWRUV�DUH�DVVRFLDWHG�ZLWK�WKH�H[LVWHQFH�RI�PXVHXPV�LQ�
%UD]LOLDQ�FLWLHV��)LUVW�� LW�SUHVHQWV�D�EULHI�KLVWRU\� DERXW� WKH�FUHDWLRQ�RI�PXVHXPV� LQ�%UD]LOLDQ�
WHUULWRU\��IURP�WKH���WK�FHQWXU\�WR�WKH�SUHVHQW�GD\��7KHQ��WKH�FUHDWLRQ�RI�PXVHXPV�ZDV�UHODWHG�
WR�VRFLRHFRQRPLF�DQG�GHPRJUDSKLF�YDULDEOHV�RI�%UD]LOLDQ�FLWLHV�E\�PHDQV�RI�OLQHDU�UHJUHVVLRQ�
E\�2UGLQDU\� /HDVW� 6TXDUHV� IRU� WKH� \HDU� ����� IRU� DOO� %UD]LOLDQ� FLWLHV�� 7KH� UHVXOWV� VKRZHG� D�
SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�PXQLFLSDO�SRSXODWLRQ��PXQLFLSDOLW\¶V�OHYHO�RI�GHYHORSPHQW��WRXULVW�
DFWLYLWLHV�DQG�UHJLRQDO�FRQWH[WV�

.H\ZRUGV� &XOWXUDO� SROLF\�� %UD]LOLDQ� PXVHXPV�� VRFLRHFRQRPLF� DQG� GHPRJUDSKLF�
FKDUDFWHULVWLFV�

����&RQVLGHUDo}HV�LQLFLDLV

2V�IDWRUHV�TXH� LQIOXHQFLDP�FLGDGHV�D�FULDUHP�PXVHXV�VmR�FRPSOH[RV��XPD�YH]�TXH�

SRGHP�VHU�GHWHUPLQDGRV�SRU�IRUoDV�SROtWLFDV��VRFLDLV�RX�SRU�LQWHUHVVHV�SULYDGRV��7DPEpP�QmR�p�

XPD� WDUHID� VLPSOHV�HQFRQWUDU� FRUUHODomR�HQWUH� IDWRUHV�TXH�GHWHUPLQDP�DV�PRWLYDo}HV�SDUD� D�

FULDomR�GH�PXVHXV�RX�RXWUDV�LQVWLWXLo}HV�FXOWXUDLV�

:RURQNRZLF]������� H[S}H�TXH�Ki�WDPEpP�FDUDFWHUtVWLFDV�GHPRJUiILFDV�H�HFRQ{PLFDV�

TXH� LQFHQWLYDP�D�FRQVWUXomR�GH�QRYDV� LQVWLWXLo}HV�FXOWXUDLV��D�H[HPSOR�GH�SRSXODomR�H�VHXV�

QtYHLV� GH� UHQGD� H� HGXFDomR�� TXDQWLGDGH� GH� PRUDGRUHV� TXH� VHMDP� DUWLVWDV� QD� FLGDGH�� VD~GH�

ILQDQFHLUD�GH�RUJDQL]Do}HV�UHODFLRQDV�j�FXOWXUD��HQWUH�RXWUDV�

$�PDLRULD�GD�OLWHUDWXUD�DWXDO�UHODFLRQD�D�FULDomR�GH�QRYDV�LQVWLWXLo}HV�PXVHROyJLFDV�D�

EHQHItFLRV�HFRQ{PLFRV�H�VRFLDLV�jV�FRPXQLGDGHV�HP�TXH�HVWmR�ORFDOL]DGRV��:2521.2:,&=��

������� 3DUD� 2OODLN� �������� DV� SHVTXLVDV� GD� iUHD� GH� PXVHXV� QRUPDOPHQWH� UHODFLRQDP�VH� jV�



��

GLVFLSOLQDV�GD�$QWURSRORJLD��+LVWyULD�H�0XVHRORJLD��KDYHQGR�XPD�FDUrQFLD�GH�HVWXGRV�VRE�R�

SRQWR�GH�YLVWD�GDV�SROtWLFDV�S~EOLFDV��7DPSRXFR�D�iUHD�GH�PXVHXV�WHP�VLGR�XP�FDPSR�GH�HVWXGR�

SULRULWiULR�SDUD�RV�HFRQRPLVWDV��-2+1621� 7+20$6����������

6DQWRV��������UHIRUoD�D�QHFHVVLGDGH�GH�HVWXGRV�TXH�PHOKRU�FRPSUHHQGDP�R�SDGUmR�GH�

FUHVFLPHQWR� GR� Q~PHUR� GH�PXVHXV� QR�%UDVLO�� 3DUD� WDQWR�� D� DXWRUD� UHIRUoD� D� QHFHVVLGDGH� GH�

DFHVVR� D� GDGRV� TXDQWLWDWLYRV� H� TXDOLWDWLYRV� GD� iUHD� PXVHROyJLFD� SDUD� FRPSUHHQGHU� TXDLV�

HOHPHQWRV�HVWmR�UHODFLRQDGRV�j�FULDomR�GH�QRYDV�LQVWLWXLo}HV�H�TXDLV�IDWRUHV�LQIOXHQFLDP�D�VXD�

PXOWLSOLFDomR�� HVSHFLDOPHQWH� QR� TXH� WDQJH� DR� GHVHQYROYLPHQWR� KLVWyULFR� H� FXOWXUDO� GH� FDGD�

UHJLmR���

1HVVH� VHQWLGR�� R� SUHVHQWH� HVWXGR� YLVD� LGHQWLILFDU� TXDLV� IDWRUHV� HVWmR� DVVRFLDGRV� j�

H[LVWrQFLD� GH� PXVHXV� HP� PXQLFtSLRV� EUDVLOHLURV�� 'HVVH� PRGR�� SUHWHQGH�VH� UHODFLRQDU� R�

TXDQWLWDWLYR�GH�PXVHXV�D�YDULiYHLV�VRFLRHFRQ{PLFDV�H�GHPRJUiILFDV�GRV�PXQLFtSLRV�EUDVLOHLURV��

����+LVWyULFR�GD�FULDomR�GH�PXVHXV�HP�WHUULWyULR�EUDVLOHLUR

$�DWXDomR�GR�(VWDGR�QDV�SROtWLFDV�PXVHROyJLFDV��QR�TXH�WDQJH�j�FULDomR�GH�PXVHXV�QR�

%UDVLO��UHPRQWD�DR�VpFXOR�;,;��$�FULDomR�GR�0XVHX�5HDO��HP�������p�XWLOL]DGD�SRU�0DFKDGR�

�������FRPR�PDUFR�LQLFLDO�GD�DWXDomR�GR�(VWDGR�QD�LPSOHPHQWDomR�GH�PXVHXV�EUDVLOHLURV��

(QWUHWDQWR��DV�GXDV�SULPHLUDV� LQVWLWXLo}HV�TXH�PDLV� VH�DVVHPHOKDP�D�PXVHXV� IRUDP�

FULDGDV� DQWHV� GLVVR�� DLQGD� QR� 3HUtRGR� &RORQLDO�� $� SULPHLUD� VXUJLX� GXUDQWH� D� GRPLQDomR�

KRODQGHVD�������������HP�3HUQDPEXFR��QR�SDUTXH�GR�3DOiFLR�GH�9ULMEXUJ��7UDWDYD�VH�GH�XPD�

FRQMXQomR�GH�PXVHX��MDUGLP�ERWkQLFR��MDUGLP�]RROyJLFR�H�SODQHWiULR�H�IRL�FULDGD�SRU�0DXUtFLR�

GH� 1DVVDX� �,167,7872� '2� 3$75,0Ð1,2� +,67Ï5,&2� (� $57Ë67,&2� 1$&,21$/��

�������

$�VHJXQGD��D�&DVD�GH�+LVWyULD�1DWXUDO��IRL�LQVWDODGD�QR�5LR�GH�-DQHLUR�HP�������6HX�

REMHWLYR�SULPRUGLDO�² SDUWH�GD�SROtWLFD�GH�GLYHUVLILFDomR�GD�HFRQRPLD�SRUWXJXHVD�² HUD�R�HQYLR�

GH� FROHo}HV� H� SURGXWRV� QDWXUDLV� SDUD� /LVERD�� (QTXDQWR� HVVHV� QmR� HUDP� HQYLDGRV�� ILFDYDP�

H[SRVWRV��R�TXH�H[SOLFD�D�GHQRPLQDomR�GH�PXVHX��2�ORFDO�p�FRQKHFLGR�QD�OLWHUDWXUD�WDPEpP�SRU�

&DVD�;DYLHU�GRV�3iVVDURV��QRPH�GR�SULPHLUR�UHVSRQViYHO�SHOD� LQVWLWXLomR��,167,7872�'2�

3$75,0Ð1,2� +,67Ï5,&2� (� $57Ë67,&2� 1$&,21$/�� ������ /23(6�� ������

&216,'(5$���������

$PEDV� LQVWLWXLo}HV�HVWDYDP�LQVHULGDV�QR�FRQWH[WR�GDV�YLDJHQV�RFRUULGDV�D�SDUWLU�GR�

VpFXOR� ;9�� TXH� SURSLFLDUDP� D� ³GHVFREHUWD´� GRV� QRYRV�PXQGRV�� $� H[SDQVmR� GDV� IURQWHLUDV�

FXOPLQRX� WDPEpP�QD� UHFROKD�GH�REMHWRV�FRQVLGHUDGRV�H[yWLFRV�GDV�QRYDV� WHUUDV�DRV�PXVHXV�



��

HXURSHXV��,VVR�LPSXOVLRQRX�D�FULDomR�GH�PXVHXV�GH�KLVWyULD�QDWXUDO�QD�(XURSD�QR�ILQDO�GR�VpFXOR�

;9,,,��TXH�SDVVDP�D�VXEVWLWXLU�RV�DQWLJRV�PRVWUXiULRV�HXURSHXV��/23(6���������3DUD�0DFKDGR�

������� S�� ������ DV� SROtWLFDV� HPSUHHQGLGDV� SHOD� FRURD� SRUWXJXHVD� GXUDQWH� R� SHUtRGR� FRORQLDO�

³IRUDP�EDVWDQWH�UHWLFHQWHV�H�OLJDGDV�DR�SHQVDU�PXVHDO�HXURSHX�GHVVH�PRPHQWR´��

3RU�VXD�YH]��FRP�D�WUDQVIHUrQFLD�GD�IDPtOLD�UHDO�SRUWXJXHVD�SDUD�WHUULWyULR�EUDVLOHLUR�H�

D� FULDomR� GR�5HLQR�8QLGR�GH�3RUWXJDO��%UDVLO� H�$OJDUYHV�� HP������� D� SROtWLFD�PXVHROyJLFD�

DVVXPH�FDUDFWHUtVWLFDV�SUySULDV�DR�%UDVLO��0$&+$'2���������([HPSOR�GLVVR�IRL�D�GHPROLomR�

GD�&DVD�;DYLHU� GRV� 3iVVDURV� SDUD� TXH�� HP� VHX� OXJDU�� IRVVH� FRQVWUXtGR�� HP� ������ R�0XVHX�

1DFLRQDO��RULJLQDOPHQWH�GHQRPLQDGR�0XVHX�5HDO��$�QRYD�LQVWLWXLomR��FULDGD�PHGLDQWH�GHFUHWR��

WLQKD�SRU�ILQDOLGDGH�SURSDJDU�RV FRQKHFLPHQWRV�H�RV�HVWXGRV�GDV�FLrQFLDV�QDWXUDLV�QR�5HLQR�GR�

%UDVLO��2�QRYR�PXVHX�LQFRUSRURX�SDUWH�GR�DFHUYR�GD�&DVD�;DYLHU�GRV�3iVVDURV�H�WDPEpP�GH�

RXWUDV�LQVWLWXLo}HV��/23(6���������$WXDOPHQWH��R�0XVHX�1DFLRQDO�p�YLQFXODGR�j�8QLYHUVLGDGH�

)HGHUDO�GR�5LR�GH�-DQHLUR�H�p�D�PDLV�DQWLJD�LQVWLWXLomR�PXVHROyJLFD�GR�%UDVLO��

6HJXQGR�0DFKDGR� ������� S�� ������ R� VpFXOR�;,;� ILFRX� FRQKHFLGR� FRPR� D� ³HUD� GRV�

PXVHXV�EUDVLOHLURV´�� H� IRL�PDUFDGR�SHOD� IXQGDomR�GH� WUrV� LPSRUWDQWHV�PXVHXV�� R� Mi� UHIHULGR�

0XVHX�1DFLRQDO���������R�0XVHX�3DUDHQVH�(PtOLR�*RHOGL��������H�R�0XVHX�3DXOLVWD���������

2V�WUrV�DOLQKDYDP�VH�DR�PRGHOR�GH�PXVHX�HWQRJUiILFR�H��GH�DFRUGR�FRP�-XOLmR���������WLYHUDP�

UHOHYkQFLD�QD�SUHVHUYDomR�GH�DUWHIDWRV�H�HVSpFLHV�QDFLRQDLV��R�TXH�SHUPLWLX�R�LQtFLR�GD�SUiWLFD�

GDV FLrQFLDV�QDWXUDLV�QR�%UDVLO��

2� 4XDGUR� �� UHODFLRQD� WRGRV� RV� PXVHXV� FULDGRV� DWp� R� VpFXOR� ;,;� HP� WHUULWyULR�

EUDVLOHLUR��OLVWDQGR�DQR�GH�FULDomR��FLGDGH�H�8QLGDGH�)HGHUDWLYD��8)��



��

4XDGUR���±0XVHXV�FULDGRV�DWp�R�VpFXOR�;,;�HP�WHUULWyULR�EUDVLOHLUR�

1RPH�GR PXVHX
$QR�GH�
FULDomR

&LGDGH 8)

3DOiFLR�GH�9ULMEXUJ ���� 5HFLIH 3(

&DVD�;DYLHU�GRV�3iVVDURV ����
5LR�GH�
-DQHLUR

5-

,QVWLWXWR�GH�3HVTXLVDV�-DUGLP�%RWkQLFR�GR�5LR�GH�-DQHLUR ����
5LR�GH�
-DQHLUR

5-

0XVHX�5HDO ����
5LR�GH�
-DQHLUR

5-

0XVHX�GD�(VFROD�1DFLRQDO�GH�%HODV�$UWHV�GR�5LR�GH�
-DQHLUR

����
5LR�GH�
-DQHLUR

5-

0XVHX�GR�,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�%UDVLOHLUR�GR�
5LR�GH�-DQHLUR�

����
5LR�GH�
-DQHLUR

5-

*DELQHWH�GH�+LVWyULD�1DWXUDO�GR�0DUDQKmR� ���� Q�D 0$

0XVHX�GR�([pUFLWR� ����
5LR�GH�
-DQHLUR

5-

0XVHX�3DUDHQVH�(PtOLR�*RHOGL� ���� %HOpP 3$

0XVHX�1DYDO�H�2FHDQRJUiILFR ����
5LR�GH�
-DQHLUR

5-

0XVHX�GR�,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�GH�$ODJRDV ���� 0DFHLy $/

0XVHX�$JUtFROD�H�,QGXVWULDO�GR�-DUGLP�%RWkQLFR ����
5LR�GH�
-DQHLUR

5-

0XVHX�3DUDQDHQVH� ���� &XULWLED 35
0XVHX�GH�&LrQFLD�H�7pFQLFD�GD�(VFROD�GH�0LQDV�GD�
8QLYHUVLGDGH�)HGHUDO�GH�2XUR�3UHWR�

���� 2XUR�3UHWR 0*

0XVHX�(VFRODU�1DFLRQDO� ����
5LR�GH�
-DQHLUR

5-

0XVHX�%RWkQLFR�GR�$PD]RQDV ���� 0DQDXV $0

0XVHX�+LVWyULFR�GD�&LGDGH�GR�5LR�GH�-DQHLUR ����
5LR�GH�
-DQHLUR

5-

0XVHXV�GR�,QVWLWXWR�+LVWyULFR�H�*HRJUiILFR�GD�%DKLD� ���� 6DOYDGRU %$
0XVHX�3DXOLVWD ���� 6mR�3DXOR 63

0XVHX�$FDGHPLD�1DFLRQDO�GH�0HGLFLQD ����
5LR�GH�
-DQHLUR

5-

)RQWH��(ODERUDomR�SUySULD�D�SDUWLU�GH�6DQWRV���������������-XOLmR���������,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV ��������
0DFKDGR���������3HWU\�H�6LOYD���������H�)XUWDGR��������

&RQIRUPH�VH�YHULILFD�QR�4XDGUR����D�PDLRULD�GRV�PXVHXV�GR�3DtV�FRQFHQWUDYD�VH�QR�

5LR�GH�-DQHLUR��$OpP�GR�0XVHX�5HDO��D�FLGDGH�FRQWDYD�FRP�PDLV�GH]�LQVWLWXLo}HV��DV�GHPDLV�

WDPEpP�HVWDYDP�ORFDOL]DGDV�HP�JUDQGHV�FLGDGHV��

2V� PXVHXV� GR� VpFXOR� ;,;� QR� %UDVLO� DFRPSDQKDUDP�� GH� FHUWD� IRUPD�� D� WUDGLomR�

HXURSHLD�GRV�GHQRPLQDGRV�JDELQHWHV�GH�FXULRVLGDGHV��6HJXQGR�&RQVLGHUD��������S������HVVDV�

LQVWLWXLo}HV�HVWmR�UHODFLRQDGDV�jV�FLrQFLDV�QDWXUDLV�H�HUDP�FRPXQV�³QD�(XURSD�GRV�VpFXORV�;9,,�

H�;9,,,��TXH�LQFOXVLYH�FRQWDYDP�FRP�XPD�LQILQLGDGH�GH�REMHWRV�µH[yWLFRV¶�UHWLUDGRV�GR�%UDVLO�



��

SRU� YLDMDQWHV� HP� VXDV� SHVTXLVDV´�� $V� FROHo}HV� UHXQLDP� HVSpFLHV� H� REMHWRV� TXH� HUDP�

FODVVLILFDGRV�SRU�QDWXUDOLVWDV�D�ILP�GH�VHUHP�HQYLDGRV�D�3RUWXJDO��

1HVVH�HVWHLR��6DQWRV��������DILUPD�TXH�D�PDLRULD�GRV�PXVHXV�FULDGRV�QR�VpFXOR�;,;�

QR�%UDVLO� HVWDYDP�SUHRFXSDGRV� HP�SRVVXLU� DPRVWUDV� GH� ULTXH]DV� QDWXUDLV� H� HVSpFLHV� ORFDLV��

'HVVD�IRUPD��YROWDYDP�VH�EDVLFDPHQWH�SDUD�D�FROHomR�GH�ULTXH]DV�QDWXUDLV��QmR�VHQGR�LQWHUHVVH�

GHVVHV�PXVHXV�QDUUDU�D�KLVWyULD�GD�QDomR�RX�FROHFLRQDU�REMHWRV�GD�KXPDQLGDGH�

&RPR�H[HPSOR��0DFKDGR��������H[S}H�TXH�LPSRUWDQWHV�H[HPSODUHV�GD�IDXQD��GD�IORUD��

GRV�PLQHUDLV�H�GH�DUWHIDWRV�LQGtJHQDV�IRUDP�LQFRUSRUDGRV�DR�*DELQHWH�GH�+LVWyULD�1DWXUDO�GH�

3RUWXJDO��(PERUD�R�QDFLRQDOLVPR�QmR�IRVVH�D�SULQFLSDO�WHPiWLFD�GHVVHV�PXVHXV��VHJXQGR�-XOLmR�

�������S�������DR�H[SRU�D�GLYHUVLGDGH�QDWXUDO�GR�3DtV��DV�LQVWLWXLo}HV�DFDEDUDP�SRU�³FRQWULEXLU�

SDUD�FRQVWUXo}HV�VLPEyOLFDV�GD�QDomR�EUDVLOHLUD��DWUDYpV�GH�FROHo}HV�TXH�FHOHEUDYDP�D�ULTXH]D�

H�H[XEHUkQFLD�GD�IDXQD�H�GD�IORUD�GRV�WUySLFRV´���3RU�RXWUR�ODGR��6DQWRV��������DUJXPHQWD�TXH��

QmR�REVWDQWH�D�FRQFHQWUDomR�GH�PXVHXV�GH�KLVWyULD�QDWXUDO�QR�%UDVLO�QHVVH�SHUtRGR��HVWHV�QmR�

REWLYHUDP�PXLWR�VXFHVVR�QD�UHSUHVHQWDomR�GD�GLYHUVLGDGH�QDWXUDO�GR�3DtV��YLVWR�VHUHP�HVFDVVDV�

DV�FROHo}HV�GDV�ULTXH]DV�QDWXUDLV�

$�PXGDQoD�QD� WLSRORJLD�GRV�PXVHXV�QR�%UDVLO� LQLFLD�VH� FRP�D� FULDomR�GR� ,QVWLWXWR�

+LVWyULFR� H�*HRJUiILFR� %UDVLOHLUR�� TXH� SDVVD� D� WHU� SDSHO� UHOHYDQWH� QD� SURSDJDomR� GH� LGHDLV�

LOXPLQLVWDV��'HVVD�IRUPD��PXVHXV�SDVVDP�D�VHU�FRPSUHHQGLGRV�FRPR�ORFDLV�GH�SUHVHUYDomR�GH�

IDWRV��GH�GDWDV�H�GD�PHPyULD�GH�JUDQGHV�SHUVRQDJHQV�KLVWyULFRV�H�FRPR�PHLRV�GH�HQVLQR�GD�

KLVWyULD�� &RQVHTXHQWHPHQWH�� RFRUUH� JUDGXDOPHQWH� XPD� PXGDQoD� QR� SHUILO� GRV� PXVHXV�

EUDVLOHLURV��GH�LQVWLWXLo}HV�GH�SURSDJDomR�GH�KLVWyULD�QDWXUDO�SDUD�ORFDLV�YROWDGRV�j�SUHVHUYDomR�

H�j�H[DOWDomR�GD�KLVWyULD�QDFLRQDO�H�GH�VHXV�KHUyLV��(VVH�QRYR�SHUILO�GH�PXVHX�WHYH�VXD�YLVmR�

IRUPXODGD�SHOD�HOLWH�GH�HQWmR��TXH�HQWHQGLD�R�PXVHX�FRPR�HVSDoR�SDUD�GLIXVmR�GH�XPD�PHPyULD�

QDFLRQDO��D�SDUWLU�GH�XPD�SHUVSHFWLYD�WUDGLFLRQDOLVWD�H�SDWULyWLFD��0$&+$'2��������

(VVD�DOWHUDomR�p�UHIOHWLGD�QD�FULDomR��QR�5LR�GH�-DQHLUR��GR�TXH�-XOLmR��������FRQVLGHUD�

XPD�GDV�PDLV�LPSRUWDQWHV�LQVWLWXLo}HV�EUDVLOHLUDV��R�0XVHX�+LVWyULFR�1DFLRQDO��0+1���$�QRYD�

LQVWLWXLomR��LQVWDODGD�Mi�QR�SHUtRGR�UHSXEOLFDQR��HP�������IRL�LGHDOL]DGD�SRU�*XVWDYR�%DUURVR��

KLVWRULDGRU� H� DGPLQLVWUDGRU� GD� FXOWXUD�� (UDP� REMHWLYRV GR� QRYR�PXVHX�� LQWHJUDU� SDVVDGR� H�

SUHVHQWH��H[DOWDU�DV�JOyULDV�SiWULDV�H�FXOWXDU�DV�WUDGLo}HV�QDFLRQDLV��3DUD�%DUURVR��D�IXQomR�GR�

PXVHX� VHULD� GHVSHUWDU� QRV� FLGDGmRV� XP� VHQWLPHQWR� GH� DPRU� H� UHVSHLWR� j� SiWULD�� H� R� VHX�

HVWDEHOHFLPHQWR�UHSUHVHQWRX�D�LPSRUWkQFLD�GDGD�SHOR�(VWDGR�j�SROtWLFD�FXOWXUDO��

1HVVH�PRPHQWR��R�SDWULP{QLR�FXOWXUDO�p�HQWHQGLGR�QD�IRUPD�GH�PRQXPHQWRV�H�IDWRV�

UHSUHVHQWDWLYRV�GRV�JUDQGHV�IHLWRV�GD�KLVWyULD�GD�QDomR��'HVVD�IRUPD��D�LGHLD�GH�SUHVHUYDomR�GR�

SDWULP{QLR�KLVWyULFR�UHODFLRQD�VH�DR�HVWXGR��j�FRQVHUYDomR�H�j�SUHVHUYDomR�GH�HGLItFLRV�RX�REUDV�



��

UHODFLRQDGDV�j�KLVWyULD�GR�%UDVLO��R�TXH�VH�UHIOHWH�QD�FULDomR�GH�PXVHXV�QDFLRQDLV��$�LQWHQomR�

SRU� WUiV� GHVVD� QRomR� GH� SDWULP{QLR� UHODFLRQD�VH� D� XP� SURMHWR� GH� (VWDGR� GH� FRQVWUXomR� GD�

LGHQWLGDGH�EUDVLOHLUD��3RU�PHLR�GD�FULDomR�GH�EHQV�S~EOLFRV��SURSULHGDGH�GH�WRGRV�RV�FLGDGmRV��

D�LQWHQomR�HUD�LQFXWLU�D�QRomR�GH�FLGDGDQLD�QD�VRFLHGDGH��2�(VWDGR�DWXDULD��HQWmR��FRPR�JXDUGLmR�

GRV�EHQV�FXOWXUDLV�� H�R�SDWULP{QLR�FRQWULEXLULD�SDUD� WRUQDU�YLVtYHO�D�HQWLGDGH� LGHDO�GH�QDomR�

�0$&+$'2���������

-XOLmR��������GLVS}H�TXH�HVVH�QRYR�WLSR�GH�PXVHX�QDFLRQDO�SUHGRPLQRX�QR�%UDVLO�DWp�

������PRPHQWR�HP�TXH�DV�WHRULDV�HYROXFLRQLVWDV�TXH�RV�VXVWHQWDYDP�HQWUDUDP�HP�GHVFUpGLWR�

QR�PXQGR�

$�FULDomR�GR�0XVHX�5HDO�H�GR�0+1�UHSUHVHQWD�PDUFRV�QD�GLVFXVVmR�GH�SROtWLFDV�QR�

FDPSR�PXVHROyJLFR��2V�GRLV�PXVHXV�VmR�H[HPSORV�GH�FRPR�R�(VWDGR�DJLX�SDUD�HVWDEHOHFHU�XPD�

SROtWLFD�SDUD�RV�PXVHXV�QR�%UDVLO��0DFKDGR��������H[S}H�TXH��DR�VH�DQDOLVDU�R�FRQMXQWR�GH�

SROtWLFDV�FXOWXUDLV�SDUD�D�iUHD�GH�PXVHXV��QRWD�VH�IRUWH�LQIOXrQFLD�GR�SHQVDPHQWR�HXURSHX�VREUH�

D�FRQFHSomR�GH�PXVHX�GR�VpFXOR�;,;��HP�TXH�Ki�XPD� WUDQVLomR�GR�PRGHOR�GH�JDELQHWH�GH�

FXULRVLGDGHV� SDUD� PXVHXV� KLVWyULFRV�� FXMD� IXQomR� HUD� UHIRUoDU� D� SiWULD� H� H[SRU� REMHWRV�

UHSUHVHQWDWLYRV�GRV�JUDQGHV�IHLWRV�QDFLRQDLV�

8P�WHUFHLUR�PDUFR�GD�DWXDomR�GR�(VWDGR�QDV�SROtWLFDV�QR�FDPSR�PXVHROyJLFR�IRL�D�

FULDomR�GH�XP�yUJmR�UHVSRQViYHO�SHOD�FRQGXomR�GH�XPD�SROtWLFD�SDUD�R�SDWULP{QLR�FXOWXUDO��R�

6HUYLoR�GH�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�1DFLRQDO��63+$1��² KRMH�,QVWLWXWR�GR�3DWULP{QLR�

+LVWyULFR�$UWtVWLFR�1DFLRQDO��,SKDQ���

3DUD�0DFKDGR��������S��������D�DWXDomR�GR�63+$1�YLVDYD�j�SUHVHUYDomR�GRV�EHQV�

FXOWXUDLV�GD�KLVWyULD�QDFLRQDO��,VVR��VHJXQGR�D�DXWRUD��GLYHUJLD�GR�SODQR�HODERUDGR�SRU�*XVWDYR�

%DUURVR��GH�FXOWR�DR�SDVVDGR�VRE�D�yWLFD�GRV�JUDQGHV�IHLWRV�H�GRV�KHUyLV�QDFLRQDLV��D�SDUWLU�GH�

XPD�³SHUVSHFWLYD�GH�PRQXPHQWDOLGDGH��SULQFLSDOPHQWH�QRV�PXVHXV´��

$�WHPiWLFD�GH�SURWHomR�GH�EHQV�H�REUDV�GR�SDWULP{QLR�EUDVLOHLUR�FRQVROLGRX�VH�D�SDUWLU�

GH�������SRU�PHLR�GD�DWXDomR�GH�*XVWDYR�&DSDQHPD��PLQLVWUR�GD�(GXFDomR�H�6D~GH�3~EOLFD�GR�

*RYHUQR� &RQVWLWXFLRQDO� GH� *HW~OLR� 9DUJDV�� $� WHPiWLFD� GR� SDWULP{QLR� QHVVH� PRPHQWR�

UHODFLRQD�VH�D�GRLV�SUHVVXSRVWRV�GR�PRGHUQLVPR��R�FDUiWHU�XQLYHUVDO�H�SDUWLFXODU�GDV�DXWrQWLFDV�

H[SUHVV}HV�DUWtVWLFDV�H�D�DXWRQRPLD�UHODWLYD�GD�HVIHUD�FXOWXUDO�HP�UHODomR�jV�RXWUDV�HVIHUDV�GD�

YLGD�VRFLDO��0$&+$'2��������

$�FRQFHSomR�GR�TXH�HUD�SDWULP{QLR�H�GH�TXDO�VHULD�D�OLQKD�GH�DWXDomR�GR�yUJmR�HVWDYD�

GLYLGLGD�HQWUH�GRLV�JUXSRV�GH�LGHRORJLDV�GLVWLQWDV��-XOLmR��������S������REVHUYD�TXH��HP�������

0iULR�GH�$QGUDGH�HODERURX�XP�DQWHSURMHWR�GD�LQVWLWXLomR��FXMR�WH[WR�SUHWHQGLD�LQVWLWXFLRQDOL]DU�

XPD�SROtWLFD�GH�SDWULP{QLR�TXH�FRQWHPSODVVH�DV�GLIHUHQWHV�PDQLIHVWDo}HV�GD�FXOWXUD�EUDVLOHLUD�



��

FRQYLFWR� GH� TXH� RV� PXVHXV� SRGHULDP� SUHVWDU�VH� FRPR� HVSDoRV� GH� SUHVHUYDomR� GD�
FXOWXUD�GR�SRYR�H�H[HUFHU�LPSRUWDQWH�IXQomR�HGXFDWLYD��0iULR�GH�$QGUDGH�SURS{V�D�
FULDomR�GH�TXDWUR�JUDQGHV�PXVHXV��TXH�FRUUHVSRQGHULDP�DRV�TXDWUR�OLYURV�GH�WRPERV�
D�VHUHP�DGRWDGRV��DUTXHROyJLFR�H�HWQRJUiILFR��KLVWyULFR��GDV�EHODV�DUWHV�H�GDV�DUWHV�
DSOLFDGDV�H�WHFQRORJLD�LQGXVWULDO��

0DFKDGR��������DFUHVFHQWD�TXH�D�SROtWLFD�GH�PXVHXV�DSUHVHQWDGD�QHVVH�DQWHSURMHWR�

FRQWHPSODYD�XPD�PRGHUQD�FRQFHSomR�SDUD�D�pSRFD��GH�PXVHXV�FRPR�³DJrQFLDV�HGXFDWLYDV´��

(VVH� QRYR� LGHDO� WLQKD� FRPR� LQWHQomR� FULDU�PXVHXV� TXH� GHVWRDULDP� GD� FRQFHSomR� GH�PXVHX�

QDFLRQDO��GH�KHUyLV�H�VHXV�JUDQGHV�IHLWRV��SDUD�XPD�FRQFHSomR�GH�PXVHXV�WpFQLFRV��TXH�GDULDP�

rQIDVH� DRV� FLFORV� HFRQ{PLFRV� EUDVLOHLURV�� WDO� FRPR� R� GR� RXUR�� GR� IHUUR�� GD� FULDomR� GH�

ORFRPRWLYDV�H�GD�KLVWyULD�GD�LPSUHQVD��2�SODQR�WDPEpP�SUHYLD�D�FULDomR�GH�PXVHXV�PXQLFLSDLV��

FXMD�WHPiWLFD�GHYHULD�UHODFLRQDU�VH�FRP�D�LGHQWLGDGH�ORFDO��

(QWUHWDQWR�� D� SURSRVWD� HODERUDGD� SRU�0iULR� GH�$QGUDGH� QmR� IRL� DGLDQWH�� H� R� yUJmR�

³RILFLDOL]RX�XP�FRQFHLWR�GH�SDWULP{QLR�UHVWULWLYR��DVVRFLDGR�DR�XQLYHUVR�VLPEyOLFR�GDV�HOLWHV��j�

LGHLD�KLHUiUTXLFD�GD�FXOWXUD�H�DR�FULWpULR�H[FOXVLYDPHQWH�HVWpWLFR�GRV�EHQV�FXOWXUDLV´��-8/,­2��

������

2�63+$1�p�ILQDOPHQWH�FULDGR�HP�������Mi�QR�(VWDGR�1RYR��'H�DFRUGR�FRP�0DFKDGR�

��������DV�SROtWLFDV�HPSUHHQGLGDV�SHOR�63+$1�WURX[HUDP�QRYDV�IRUPXODo}HV�GH�SUHVHUYDomR�

GH�PRQXPHQWR�H�GH�SDWULP{QLR�H��QHVVH�PRPHQWR��IXQFLRQDUDP�FRPR�FRQIRUPDomR�LGHROyJLFD�

GR�(VWDGR�1RYR�

(PERUD� -XOLmR� ������� S�� ���� DSRQWH� TXH� D� SUiWLFD� GR� 63+$1� WHQKD� VHJXLGR� XPD�

WUDMHWyULD�GLVWLQWD�GD� LGHDOL]DGD�SRU�0iULR�GH�$QGUDGH�H�TXH��³HP�GHWULPHQWR�GR�SOXUDOLVPR�

FXOWXUDO�FRQWHPSODGR�QR�DQWHSURMHWR�GH�������R�yUJmR�RILFLDOL]RX�XP�FRQFHLWR�GH�SDWULP{QLR�

UHVWULWLYR��DVVRFLDGR�DR�XQLYHUVR�VLPEyOLFR�GDV�HOLWHV��j�LGHLD�KLHUiUTXLFD�GD�FXOWXUD�H�DR�FULWpULR�

H[FOXVLYDPHQWH�HVWpWLFR�GRV�EHQV�FXOWXUDLV´��)RQVHFD��������GLVS}H�TXH�SHOR�PHQRV�SDUWH�GR�

SURMHWR�LQLFLDOPHQWH�SURSRVWR�SRU�0iULR�GH�$QGUDGH�IRL�UHDOL]DGR�SHOR�63+$1��

1R�TXH�WDQJH�j�TXHVWmR�PXVHROyJLFD��5RGULJR�GH�0HOR�)UDQFR�GH�$QGUDGH��UHGDWRU�GR�

QRYR� SURMHWR� GH� FULDomR� GR� 63+$1�� UHDILUPRX� D� LPSRUWkQFLD� GRV� PXVHXV� QDFLRQDLV�� PDV�

WDPEpP� DFDWRX� GLVSRVLWLYRV� SUHYLVWRV� SRU� 0iULR� GH� $QGUDGH�� $VVLP�� R� 'HFUHWR�/HL� Q�� ���

�%5$6,/��������SUHYLD�R�LQFHQWLYR�j�FULDomR�GH�QRYRV�PXVHXV��

$UW������$�XQLmR�PDQWHUi��SDUD�FRQVHUYDomR�H�H[SRVLomR�GH�REUDV�KLVWyULFDV�H�DUWtVWLFDV�
GH�VXD�SURSULHGDGH��DOpP�GR�0+1�H�GR�0XVHX�1DFLRQDO�GH�%HODV�$UWHV��01%$���
WDQWRV� RXWURV� PXVHXV� TXDQWRV� VH� WRUQDUHP� QHFHVViULRV�� GHYHQGR� RXWURVVLP�
SURYLGHQFLDU�QR�VHQWLGR�GH�RIHUHFHU�DVVLVWrQFLD�j� LQVWLWXLomR�GH�PXVHXV�HVWDGXDLV�H�
PXQLFLSDLV�FRP�ILQDOLGDGH�VLPLODUHV��



��

0DFKDGR��������FKDPD�DWHQomR�DR�IDWR�GH�R�WH[WR�GHVVH�DUWLJR�GDU�D�HQWHQGHU�TXH�R�

(VWDGR�p�LQWpUSUHWH�GRV�YDORUHV�FXOWXUDLV�GR�SDtV��2�QRYR�SURMHWR�UHIRUoDYD�D�TXHVWmR�QDFLRQDO�

GRV� PXVHXV�� GHL[DQGR� GH� ODGR� D� LQWHQomR� GR� SULPHLUR� SURMHWR� GH� TXH� PXVHXV� GHYHULDP�

UHSUHVHQWDU�D�LGHQWLGDGH�GD�FRPXQLGDGH�ORFDO��&RVWD���������SRU�RXWUR�ODGR��FRPHQWD�TXH��DSHVDU�

GH�WHU�VLGR�GHGLFDGR�XP�~QLFR�DUWLJR�VREUH�FULDomR�GH�PXVHXV��R�GLVSRVWR�GHL[RX�PDUJHP�SDUD�

D� FULDomR� GH� TXDQWRV� PXVHXV� IRVVHP� QHFHVViULRV�� DOpP� GH� RIHUHFHU� DVVLVWrQFLD� D� HVWDGRV� H�

PXQLFtSLRV�TXH�GHVHMDVVHP�FULi�ORV��

$�VHJXLU��R�4XDGUR�� DSUHVHQWD�RV�PXVHXV�FULDGRV�SHOR�63+$1��RX�SRU�LQWHUPpGLR RX�

FRP�R�DSRLR�GD�VXSHULQWHQGrQFLD��HQWUH�RV�DQRV�GH������H������

4XDGUR���± 0XVHXV�FULDGRV�SHOR�63+$1��RX�SRU�LQWHUPpGLR�RX�FRP�R�DSRLR�GD�VXSHULQWHQGrQFLD�HQWUH������H�
�����

1RPH�GR�PXVHX $QR�GH�FULDomR &LGDGH 8)
0XVHX�1DFLRQDO�GH�%HODV�$UWHV ���� 5LR GH�-DQHLUR 5-
0XVHX�GD�,QFRQILGrQFLD ���� 2XUR�3UHWR 0*
0XVHX�,PSHULDO ���� 3HWUySROLV 5-
0XVHX�GDV�0LVV}HV ���� 6DQWR�ÆQJHOR 56
0XVHX�+LVWyULFR�$EtOLR�%DUUHWR ���� %HOR�+RUL]RQWH 0*
0XVHX�GR�2XUR ���� 6DEDUi 0*
0XVHX�5HJLRQDO�&DVD�GRV�2WWRQL ���� 6HUUR 0*
0XVHX�GH�$UTXHRORJLD�H�$UWHV�3RSXODUHV ���� 3DUDQDJXi 35
0XVHX�GDV�%DQGHLUDV� ���� *RLiV *2
0XVHX�5HJLRQDO�GH�&DHWp ���� &DHWp 0*
0XVHX�9LFWRU�0HLUHOOHV ���� )ORULDQySROLV 6&
0XVHX�GR�'LDPDQWH ���� 'LDPDQWLQD 0*
0XVHX�GD�,PLJUDomR�H�&RORQL]DomR ���� -RLQYLOOH 6&
0XVHX�GD�$EROLomR ���� 5HFLIH 3(��
0XVHX�5HJLRQDO�GH�6mR�-RmR�'HO�5H\ ���� 6mR�-RmR�'HO�5H\ 0*
0XVHX�GD�5HS~EOLFD ���� 5LR�GH�-DQHLUR 5-
0XVHX�GR�)ROFORUH ���� 5LR�GH�-DQHLUR 5-

)RQWH��(ODERUDomR�SUySULD�D�SDUWLU�GH�&RVWD���������-XOLmR���������0DFKDGR���������,QVWLWXWR�%UDVLOHLUR�GH�
0XVHXV ��������H�6LOYD��������

-XOLmR��������GLVS}H�TXH��HPERUD�D�SULQFLSDO�DWULEXLomR�GR�63+$1�IRVVH�UHVJXDUGDU�R

SDWULP{QLR�KLVWyULFR��R�yUJmR� LQFHQWLYRX�D� FULDomR�GH�QRYRV�PXVHXV�QR�3DtV��PXLWRV�GHVVHV�

ORFDOL]DGRV�IRUD�GR�HL[R�5LR � 6mR�3DXOR��FRQIRUPH�YHULILFD�VH�QR�4XDGUR����$VVLP��R�63+$1�

WHYH�VXD�DWXDomR�PDUFDGD�SHOD�FULDomR�GH�LPSRUWDQWHV�PXVHXV�UHJLRQDLV�

&RVWD��������FKDPD�DWHQomR�SDUD�D�LPSRUWkQFLD�GD�FULDomR�GRV�PXVHXV�UHJLRQDLV�SHOR�

63+$1��HP�HVSHFLDO�SRU�WUDWDUHP�GH�H[SUHVV}HV�FXOWXUDLV�GR�LQWHULRU�GR�%UDVLO��VHP�OLJDomR�

FRP�R�OLWRUDO��



��

(P�������D�SDUWLU�GH�GDGRV�GR�63+$1��GD�'LYLVmR�GH�(VWDWtVWLFDV�GR�0LQLVWpULR�GD�

(GXFDomR�H�6D~GH�H�GR�0XVHX�1DFLRQDO��p�ODQoDGD�D�SXEOLFDomR�0XVHXPV�RI�%UD]LO��SURGX]LGD�

SRU� +HORtVD� $OEHUWR� 7RUUHV� �7255(6�� ������� &RQTXDQWR� D� SXEOLFDomR� QmR� WHQKD� IHLWR�

UHIHUrQFLD�DR�LQVWUXPHQWR�GH�FROHWD�GRV�GDGRV��D�REUD�GLVS}H�TXH��QHVVH�DQR��KDYLD�QR�%UDVLO�

����PXVHXV��$�SXEOLFDomR��HQWUHWDQWR��FRQVLGHUD�FRPR�PXVHX�R�&RQVHOKR�(VWDGXDO�GH�0XVHXV�

H�%LEOLRWHFDV�GD�6HFUHWDULD�GH�(GXFDomR�GH�6mR�3DXOR�H�WDPEpP�LQVWLWXLo}HV�HP�SURFHVVR�GH�

LPSODQWDomR��,167,7872�%5$6,/(,52�'(�086(86���������

3RU�VXD�YH]��D�SXEOLFDomR�5HFXUVRV�(GXFDWLYRV�GRV�0XVHXV�%UDVLOHLURV��ODQoDGD�HP�

������ DUUROD� LQIRUPDo}HV� UHIHUHQWHV� D� ���� PXVHXV�� ��� D� PHQRV� GR� TXH� R� DSUHVHQWDGR� QD�

SXEOLFDomR�0XVHXPV�RI�%UD]LO �,167,7872�%5$6,/(,52�'(�086(86��������

2�SHUtRGR�TXH�VXFHGH�R�ILP�GR�(VWDGR�1RYR��HQWUH������������UHSUHVHQWD�DQRV�HP�TXH�

KRXYH�XPD�FRQWLQXLGDGH�QDV SROtWLFDV�FXOWXUDLV�H�GH�SUHVHUYDomR�GR�SDWULP{QLR��VHJXQGR�6LOYD�

�������

-i�R�UHJLPH�PLOLWDU��FRQIRUPH�DVVLQDOD�0DFKDGR���������IRL�XPD�LQIOH[mR�QD�SROtWLFD�

PXVHROyJLFD�TXH�YLQKD�VHQGR�HPSUHHQGLGD�DWp�HQWmR��HVSHFLDOPHQWH�SHOR�63+$1��'XUDQWH�HVVH�

SHUtRGR��RV�PXVHXV�SDVVDP�D�VHU�XWLOL]DGRV�FRPR�SURSDJDGRUHV�GDV�LGHLDV�GHVVH�PRPHQWR�GD�

KLVWyULD��

(P�kPELWR�LQWHUQDFLRQDO��HQWUHWDQWR��-XOLmR��������DSRQWD�TXH�QRYDV�FRQFHSo}HV�VREUH�

R�TXH�VmR�H�SDUD�TXH�VHUYHP�RV�PXVHXV VXUJHP�QR�kPELWR�GD�PHVD�UHGRQGD�GD�2UJDQL]DomR�GDV�

1Do}HV�8QLGDV� SDUD� D�(GXFDomR� H�&XOWXUD� HP� FRODERUDomR� FRP� R� ,QWHUQDWLRQDO�&RXQFLO� RI�

0XVHXPV RFRUULGD�HP�������HP�6DQWLDJR��&KLOH��

$�SDUWLU�GDt��QRYDV�IXQo}HV�FRPHoDP�D�VHU�GHOLQHDGDV�SDUD�RV�PXVHXV��GLPLQXL�VH�D�

LPSRUWkQFLD�GDGD�jV�FROHo}HV�H�FUHVFH�D�SUHRFXSDomR�VREUH�R�YLVLWDQWH�H�VREUH�R�TXH�R�PXVHX�

TXHU�FRPXQLFDU��+i�WDPEpP�XP�FUHVFHQWH�LQWHUHVVH�QR�TXH�GL]�UHVSHLWR�j�GLYHUVLGDGH�FXOWXUDO�H�

j�SURWHomR�GR�SDWULP{QLR�GH�PLQRULDV��R�TXH� LPSDFWRX�QD� IRUPD�FRPR�RV�PXVHXV�SDVVDP�D�

WUDEDOKDU�D�HGXFDomR��-8/,­2���������

0DFKDGR��������GLVS}H��HQWUHWDQWR��TXH��QR�%UDVLO��HVVDV�QRYDV�IXQo}HV�FRQVROLGDU�VH�

mR� DSHQDV� FRP� D� UHGHPRFUDWL]DomR�� 2� LPSDFWR� GHVVDV� QRYDV� FRQFHSo}HV� p� SHUFHELGR� QD�

PXGDQoD�GRV�GLVFXUVRV�GRV�PXVHXV�KLVWyULFRV� H� WDPEpP�QD�FULDomR GH�PXVHXV�GH� FLrQFLD� H�

WHFQRORJLD��,VVR�UHSUHVHQWRX�XPD�QRYD�LQIOH[mR�QD�KLVWyULD�GRV�PXVHXV�EUDVLOHLURV��D�SDVVDJHP�

GR�SDUDGLJPD�GH�PXVHX�KLVWyULFR�SDUD�R�PXVHX�HGXFDWLYR��TXH�LQFHQWLYDYD�D�SDUWLFLSDomR�GR�

YLVLWDQWH�

(P�������p�ODQoDGD�D�SULPHLUD�HGLomR�GD�SXEOLFDomR�GR�*XLD�GRV�0XVHXV�GR�%UDVLO��

TXH�UHJLVWURX�D�H[LVWrQFLD�GH�����PXVHXV��GLVSRVWRV�HP�RUGHP�DOIDEpWLFD��(P�������ODQoD�VH�D�



��

VHJXQGD� HGLomR� GR� JXLD�� TXH� DUUROD� ���� PXVHXV� SRU� 8)� �,167,7872� %5$6,/(,52� '(�

086(86��������

(P�������R�&DWiORJR�GRV�0XVHXV�GR�%UDVLO�UHODFLRQD�LQIRUPDo}HV�D�UHVSHLWR�GH�����

LQVWLWXLo}HV��(P�VXD�WHUFHLUD�HGLomR��GDWDGD�GH�������IRUDP�DUURODGRV�������PXVHXV��R�³Q~PHUR�

PDLV�DOWR�GH�PXVHXV�SXEOLFDPHQWH�GLVVHPLQDGRV�QR�%UDVLO�GXUDQWH�R�VpFXOR�;;´��,167,7872�

%5$6,/(,52�'(�086(86��������S��;;,,���

6DQWRV���������DR�FRPHQWDU�VREUH�R�FUHVFLPHQWR�GRV�PXVHXV�DR�ORQJR�GR�VpFXOR�;;�D�

SDUWLU� GH� GDGRV� GH� ������ GHVWDFD� TXH� ������� GRV�PXVHXV� H[LVWHQWHV� GH� HQWmR� KDYLDP� VLGR�

FULDGRV� HQWUH� RV� DQRV� GH� ����� H� ������ VHQGR�TXH� R� JUDQGH� DXPHQWR� GR Q~PHUR� GH�PXVHXV�

RFRUUHX�QRV�DQRV�GH�������FRP�XPD�TXHGD�GHVVH�FUHVFLPHQWR�QD�GpFDGD�VHJXLQWH�

6HJXQGR� 0DFKDGR� �������� D� GpFDGD� GH� ����� p� PDUFDGD� SHOR� HVWDEHOHFLPHQWR� GH�

GLYHUVRV�PXVHXV�GH�FLrQFLDV��FULDGRV�HVSHFLDOPHQWH��PDV�QmR�DSHQDV��QR�kPELWR�GH�LQVWLWXLo}HV�

S~EOLFDV��D�H[HPSOR�GH�XQLYHUVLGDGHV��

2V�DQRV�������SDUD�0DFKDGR���������VmR�FDUDFWHUL]DGRV�SHOD�DWXDomR�GR�0LQLVWpULR�GD�

&XOWXUD� H� GR� ,SKDQ� QD� FRQGXomR� GH� XPD� SROtWLFD�PXVHROyJLFD�� FRP� D� LQYHUVmR� GH� UHFXUVRV�

S~EOLFRV�HP�PXVHXV�S~EOLFRV�EUDVLOHLURV��FRPR�R�0+1��01%$��0XVHX�GD�5HS~EOLFD��HQWUH�

RXWURV���

([HPSOR�GD�DWXDomR�GR�(VWDGR�QR� IRPHQWR�j�SROtWLFD�PXVHROyJLFD� IRL�D� FULDomR�GR�

6LVWHPD�%UDVLOHLUR�GH�0XVHXV��UHGH�GH�DUWLFXODomR�H�GHVHQYROYLPHQWR�GRV�PXVHXV�EUDVLOHLURV��

TXH�LQWHJUD�PXVHXV�HVWDGXDLV�H�PXQLFLSDLV�GD�PDLRULD�GRV�HVWDGRV�EUDVLOHLURV�SDUD�D�UHDOL]DomR�

GH� IyUXQV� GH� GLVFXVVmR� D� UHVSHLWR� GRV� UXPRV� GDV� SROtWLFDV� PXVHROyJLFDV�� EHP� FRPR� GR�

'HSDUWDPHQWR�GH�0XVHXV�H�&HQWURV�&XOWXUDLV�GR�,SKDQ��TXH��HP�������FXOPLQD�QD�FULDomR�GR�

,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV��$�QRYD�DXWDUTXLD�SDVVD�D�VHU�UHVSRQViYHO�SHOD�LPSOHPHQWDomR�

GH�SROtWLFDV�S~EOLFDV�H�PHOKRULD�GRV�VHUYLoRV�GR�VHWRU�PXVHROyJLFR��DOpP�GH�VHU�UHVSRQViYHO�

SHOD�DGPLQLVWUDomR�GH����PXVHXV�ORFDOL]DGRV�HP�GLIHUHQWHV�FLGDGHV�EUDVLOHLUDV��%5$6,/� ������

��� )DWRUHV�DVVRFLDGRV�j�H[LVWrQFLD�GH�PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV

$�HYROXomR�GR�TXDQWLWDWLYR�GH�PXVHXV�HP�PXQLFtSLRV�DR�ORQJR�GD�KLVWyULD�GR�%UDVLO�

FDUHFH�GH�GDGRV��R�TXH�GLILFXOWD�XPD�DQiOLVH�PDLV�FRPSOHWD�H�UREXVWD�D�UHVSHLWR�GD�HYROXomR�GD�

GLVWULEXLomR� GH� PXVHXV� HP� WHUULWyULR� EUDVLOHLUR�� 2V� REVWiFXORV� UHVLGHP�� SULPHLUDPHQWH�� QD�

DXVrQFLD�GH�XP�LQVWUXPHQWR�SDGURQL]DGR�DQWHULRU�DR�DQR�GH������SDUD�D�FRQWDJHP�GR�Q~PHUR�

GH�PXVHXV�QR�%UDVLO��$V�GLYHUVDV�GHILQLo}HV�GR�TXH�p�XP�PXVHX�H�DV�GLVWLQWDV�PHWRGRORJLDV�



��

XWLOL]DGDV� SDUD� D� FROHWD� GH� GDGRV� GHVHQFRUDMDP� D� SURGXomR� GH� HVWXGRV� LQWHUSUHWDWLYRV�PDLV�

FRPSOHWRV�H�TXH�DEDUTXHP�XP�SHUtRGR�PDLRU��

(QWUHWDQWR��TXDLV�DVSHFWRV�HVWDULDP�DVVRFLDGRV�D�HVVD�GHVLJXDOGDGH"�7DO�FRPR�SRVWR�

SRU�6DQWRV���������p�QHFHVViULR�FRPSUHHQGHU�TXDLV�VHULDP�RV�IDWRUHV�DVVRFLDGRV�j�H[LVWrQFLD�GH�

PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV�

&RQTXDQWR� QmR� KDMD� SHVTXLVD� TXH� LGHQWLILTXH� RV� IDWRUHV� DVVRFLDGRV� j� H[LVWrQFLD� GH�

PXVHXV�QR�%UDVLO��Ki�HVWXGRV�TXH�SRGHP�DX[LOLDU�QD�FRPSUHHQVmR�GHVVD VLWXDomR��2�SULPHLUR�

GHOHV��Mi�FLWDGR�DQWHULRUPHQWH��p�R�GH�6DQWRV��������S�������TXH��DSHVDU�GH�WHU�FRPR�REMHWLYR�³GDU�

DOJXQV� SDVVRV� QD� WHQWDWLYD� GH� FRQVROLGDU� XPD� DQiOLVH� GH� SUiWLFDV�� HVWUXWXUDV� H� SURFHVVRV�

SUHVHQWHV� HQWUH� RV�PXVHXV� EUDVLOHLURV´�� WUDWD� GH� DOJXQV� SRQWRV� TXH� VmR� LQWHUHVVDQWHV� SDUD� R�

SUHVHQWH�WUDEDOKR��

,QLFLDOPHQWH�� D� DXWRUD� LQIRUPD� D� UHVSHLWR� GD� DXVrQFLD� GH� OHYDQWDPHQWR� GH� GDGRV�

JRYHUQDPHQWDLV� VREUH� RV�PXVHXV� H[LVWHQWHV� HP� kPELWR� IHGHUDO�� HVWDGXDO� RX�PXQLFLSDO�� FRP�

H[FHomR�GR�5LR�*UDQGH�GR�6XO��'LDQWH�GD�DXVrQFLD�GH�GDGRV�RILFLDLV��IRUDP�XWLOL]DGRV�GDGRV�

IRUQHFLGRV�SHOD�&RPLVVmR�GR�3DWULP{QLR�&XOWXUDO��GD�8QLYHUVLGDGH�GR�(VWDGR�GH�6mR�3DXOR�

�&3&�863���

$�DXWRUD�QmR�DSUHVHQWD�R�UHVXOWDGR�FRPSOHWR�GRV�GDGRV�REVHUYDGRV��R�TXH�LPSHGH�XPD�

FRPSDUDomR� FRP� RV� DWXDLV�� (QWUHWDQWR�� DR� FRPHQWDU� VREUH� HVVHV� Q~PHURV�� D� DXWRUD� IRUQHFH�

LQIRUPDo}HV�UHOHYDQWHV��

$�SDUWLU�GD�DQiOLVH�GR�Q~PHUR�WRWDO�GH�PXVHXV�SRU�UHJLmR��6DQWRV��������S������FRQFOXL�

TXH�Ki�XPD�FRQFHQWUDomR�GR�Q~PHUR�DEVROXWR�GHVVDV�LQVWLWXLo}HV�QDV�UHJL}HV�6XO�H�6XGHVWH��TXH�

LQFOXVLYH�VH�LQWHQVLILFRX�QDV�~OWLPDV�GpFDGDV��(QWUHWDQWR�

QmR� Ki� XPD� FRUUHODomR� OLQHDU� HQWUH� D� FRQFHQWUDomR� SRSXODFLRQDO� QDV� UHJL}HV�6XO� H�
6XGHVWH�H�Q~PHUR�GH�PXVHXV��4XDQGR�PHGLPRV�R�Q~PHUR�GH�PXVHXV�HP�UHODomR�jV�
SRSXODo}HV�GH�FDGD�HVWDGR��REVHUYDPRV�TXH�D�5HJLmR�6XO��PXLWR�PHQRV�SRSXORVD�GR�
TXH�D�5HJLmR�1RUGHVWH��WHP�tQGLFHV�JUDQGHV�GH�FRQFHQWUDomR�GH�PXVHXV�

6DQWRV��������UHSRUWD�TXH�D�H[LVWrQFLD�GH�PXVHXV�HVWi�UHODFLRQDGD�D�HOHYDGRV�tQGLFHV�

GH�3,%�H�GH�XUEDQL]DomR��DOpP�GH�PHQRU�WD[D�GH�DQDOIDEHWLVPR��1R�HQWDQWR��REVHUYD�TXH�HVVDV�

LQIRUPDo}HV�QmR�VmR�VXILFLHQWHV�SDUD�H[SOLFDU�R�SRUTXr�GD�H[LVWrQFLD�GH�PDLV�PXVHXV�HP�FHUWRV�

HVWDGRV��'HVVD�IRUPD��6DQWRV��������FRQFOXL�TXH�p�SUHFLVR�DQDOLVDU�RXWURV�HOHPHQWRV�FDSD]HV�

GH�LQIOXHQFLDU�D�PXOWLSOLFDomR�GR�Q~PHUR�GH�PXVHXV�

3RU�VXD�YH]��R�UHODWyULR�ILQDO�GHQRPLQDGR�%XLOGLQJ�$PHULFD¶V�QHZ�JHQHUDWLRQ�RI�DUWV�

IDFLOLWLHV ��������� �:2521.2:,&=�HW�DO�������� p�R�UHVXOWDGR�GH�XPD�SHVTXLVD�UHDOL]DGD�

QRV�(VWDGRV�8QLGRV�SHOD�&XOWXUDO�3ROLF\�&HQWHU�DW� WKH�8QLYHUVLW\�RI�&KLFDJR��TXH�WLQKD�SRU�



��

REMHWLYR� LQYHVWLJDU� TXDLV� HUDP� RV� IDWRUHV� GHWHUPLQDQWHV� SDUD� D� FRQVWUXomR� GH� LQVWLWXLo}HV�

FXOWXUDLV��&XULRVDPHQWH��D�PRWLYDomR�SDUD�D�UHDOL]DomR�GHVVH�HVWXGR�IRL�R�ERRP GR�Q~PHUR�GH�

SURMHWRV�H�GH�SHGLGRV�GH�ILQDQFLDPHQWR��RFRUULGRV�HVSHFLDOPHQWH�HQWUH�RV�DQRV�GH������H�������

SDUD�D�FRQVWUXomR�RX�UHIRUPD�GH�LQVWLWXLo}HV�FXOWXUDLV��FDVDV�GH�HVSHWiFXORV��PXVHXV�H�WHDWURV�

:RURQNRZLF]�HW�DO� �������UHSRUWDP�TXH�RV�UHVXOWDGRV�LQGLFDP�TXH�PDLRUHV�tQGLFHV�GH�

HGXFDomR��UHQGD�H�SRSXODomR�VmR�IDWRUHV�TXH�H[SOLFDP�R�SRUTXr�GH�DOJXPDV�FLGDGHV�FRQVWUXtUHP�

PDLV�LQVWLWXLo}HV�FXOWXUDLV�TXH�RXWUDV��2�QtYHO�HGXFDFLRQDO�IRL�PHGLGR�SHOD�SRSXODomR�DFLPD�GH�

���DQRV�TXH�SRVVXL�DR�PHQRV�XP�GLSORPD�GH�QtYHO�VXSHULRU��HQTXDQWR�SDUD�UHQGD�IRL�XWLOL]DGD�D�

PpGLD�GD�UHQGD�IDPLOLDU���

$�UHVSHLWR�GD�UHODomR�HQWUH�SRSXODomR�H�QRYDV�LQVWLWXLo}HV�FXOWXUDLV��:RURQNRZLF]�HW�

DO� �������GHPRQVWUDUDP�TXH��DOpP�GD�VLPSOHV�FRUUHODomR�SRVLWLYD�HQWUH�DPERV�RV�IDWRUHV��Ki�

WDPEpP�UHODomR�SRVLWLYD�HQWUH�R�TXmR�UiSLGR�D�SRSXODomR�GH�XPD�FLGDGH�FUHVFHX��'HVVD�IRUPD��

FLGDGHV�TXH�WLYHUDP�FUHVFLPHQWR�PDLV�DFHOHUDGR�GH�VXD�SRSXODomR�WDPEpP�LQYHVWLUDP�PDLV�HP�

LQVWLWXLo}HV�FXOWXUDLV��

������0pWRGR

��������+LSyWHVHV�H�YDULiYHLV�GD�SHVTXLVD�

3DUD�UHODFLRQDU�R TXDQWLWDWLYR�GH�PXVHXV�D�YDULiYHLV�VRFLRHFRQ{PLFDV�H�GHPRJUiILFDV�

GRV�PXQLFtSLRV�EUDVLOHLURV��IRUDP HVFROKLGDV�YDULiYHLV�D�SDUWLU�GD�OLWHUDWXUD�UHODWDGD�DWp�HQWmR���

5HVVDOWD�VH�� HQWUHWDQWR�� D� QHFHVVLGDGH� GH� DGDSWDo}HV�� VHMD� D� ILP� GH� DWHQGHU� DR� SUREOHPD� GH

SHVTXLVD� SURSRVWR�� VHMD� SHOD� DXVrQFLD� GH� LQIRUPDo}HV� GLVSRQtYHLV�� 'HVVD� IRUPD�� HQWUH� DV�

KLSyWHVHV�YLVLWDGDV�QD�OLWHUDWXUD�WHP�VH�

�+���3RSXODomR�UHODFLRQD�VH�SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�GH�PXVHXV��

�+���2�QtYHO�GH�HGXFDomR�VXSHULRU��RX�PHQRU�tQGLFH�GH DQDOIDEHWLVPR��UHODFLRQD�VH�

SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�GH�PXVHXV��

�+���2�QtYHO�GH�UHQGD�IDPLOLDU��RX�3,%��UHODFLRQD�VH�SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�

GH�PXVHXV��

�+��� $� ORFDOL]DomR� HP� PXQLFtSLRV� GR� 6XO� H� 6XGHVWH� GR� %UDVLO� UHODFLRQD�VH�

SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�GH�PXVHXV�

�+���0DLRU�XUEDQL]DomR�UHODFLRQD�VH�SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�GH�PXVHXV�
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(P�VXDV�FRQFOXV}HV��QR�HQWDQWR��6DQWRV��������DUJXPHQWD�TXH�DV�LQIRUPDo}HV�QmR�VmR�

VXILFLHQWHV�SDUD�H[SOLFDU�R�SRUTXr�GD�H[LVWrQFLD�GH�PDLV�PXVHXV�HP�FHUWRV�HVWDGRV��'HVVD�IRUPD��

RSWRX�VH�SHOD�LQFOXVmR�GH�XPD�QRYD�KLSyWHVH��D�GH�TXH�PXQLFtSLRV�FRP�PDLRU�DWLYLGDGH�WXUtVWLFD�

WHQGHULDP�D�WHU�PDLV�PXVHXV��DVVLP��IRUPXORX�VH�D�VHJXLQWH�KLSyWHVH�

�+���0XQLFtSLRV�FRP�PDLRU�IOX[R�WXUtVWLFR WHQGHP�D�WHU�PDLV�PXVHXV�

$�ILP�GH�WHVWDU�DV�KLSyWHVHV�DFLPD�HOHQFDGDV��IRL�XWLOL]DGD�XPD�UHJUHVVmR�OLQHDU�SRU�

0tQLPRV�4XDGUDGRV�2UGLQiULRV�SDUD�R�DQR�GH������SDUD�WRGRV�RV�PXQLFtSLRV�EUDVLOHLURV��2�DQR�

GH������IRL�HVFROKLGR�HP�UD]mR�GD�GDWD�GH�LQtFLR�GD�SUHVHQWH�SHVTXLVD�WHU�VLGR�R�DQR�GH������

$� UHJUHVVmR� OLQHDU�� DOpP� GH�PHGLU� D� DVVRFLDomR� HQWUH� XPD� YDULiYHO� UHVSRVWD� H� XP�

FRQMXQWR� GH� YDULiYHLV� LQGHSHQGHQWHV�� WDPEpP� HVWLPD� RV� SDUkPHWURV� GR� FRPSRUWDPHQWR�

VLVWHPiWLFR�HQWUH�HODV��$VVLP��+DLU�HW�DO� �������H[S}HP�TXH�D�WpFQLFD�WHP�SRU�REMHWLYR�SUHYHU�

XPD�~QLFD�YDULiYHO�GHSHQGHQWH�D�SDUWLU�GR�FRQKHFLPHQWR�GH�XPD�RX�PDLV�YDULiYHLV�H[SOLFDWLYDV��

$�DQiOLVH�GH�UHJUHVVmR�p�XPD�GDV�WpFQLFDV�GH�GHSHQGrQFLD�PDLV�XWLOL]DGDV�H��SRU�VHU�YHUViWLO��

SHUPLWH�DQDOLVDU�DV�YDULiYHLV�HVVHQFLDLV��HOLPLQDQGR�VH�DV�GH�PHQRU�LPSRUWkQFLD���

2�PRGHOR�JHUDO�GD�UHJUHVVmR�OLQHDU�p�H[SUHVVR�SRU�

���

ܻ݅ ൌ ߙ ൅ ଵߚ ଵܺ௜ ൅ ଶߚ ܺଶ௜ ൅ ൅ڮ ௡ߚ ܺ௡௜ ൅ ௜ߝ

(P�TXH�

ܻ݅ �YDULiYHO�GHSHQGHQWH�

ߙ  �WHUPR�FRQVWDQWH�

ߚ  �HVWLPDWLYD�GR�SDUkPHWUR�UHODFLRQDGR�FRP�XPD�YDULiYHO�LQGHSHQGHQWH�;�

ܺ௜  �YDULiYHLV�LQGHSHQGHQWHV�

௜ߝ  �HUUR�DOHDWyULR�GD�REVHUYDomR�L�

��������9DULiYHLV�LQGHSHQGHQWHV

3DUD� H[SOLFDU� R� TXDQWLWDWLYR� GH� PXVHXV� �YDULiYHO� GHSHQGHQWH��� IRUDP� XWLOL]DGDV��

FRQIRUPH� GHPRQVWUDGR� QR 4XDGUR� ��� DV� VHJXLQWHV� YDULiYHLV� LQGHSHQGHQWHV�� FRP� VHXV�

SUHVVXSRVWRV�WHyULFRV��EHP�FRPR�R�VLQDO�HVSHUDGR�HP�UHODomR�j�YDULiYHO�GHSHQGHQWH��
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4XDGUR�� ± 9DULiYHLV�LQGHSHQGHQWHV��VLQDO�HVSHUDGR�H�SUHVVXSRVWRV�WHyULFRV�

9DULiYHLV�
LQGHSHQGHQWHV

6LQDO�
HVSHUDGR

3UHVVXSRVWRV�WHyULFRV

3RSXODomR
� �+���3RSXODomR�UHODFLRQD�VH�SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�GH�

PXVHXV�
,'+0 � �+��� 2� QtYHO� GH� HGXFDomR� VXSHULRU� �RX� PHQRU� tQGLFH� GH�

DQDOIDEHWLVPR��UHODFLRQD�VH�SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�GH�
PXVHXV���+���2�QtYHO�GH�UHQGD�IDPLOLDU��RX�3,%��UHODFLRQD�VH�
SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�GH�PXVHXV�

7XULVPR � �+���0XQLFtSLRV�WXUtVWLFRV�WHQGHP�D�WHU�PDLV�PXVHXV�

8) ࡲ��� �+���$�ORFDOL]DomR�HP�PXQLFtSLRV�GR�6XO�H�6XGHVWH�GR�%UDVLO�
UHODFLRQD�VH�SRVLWLYDPHQWH�FRP�D�H[LVWrQFLD�GH�PXVHXV�

)RQWH� (ODERUDomR�SUySULD�

$V�YDULiYHLV�3RSXODomR�H�8)�IRUDP�LQFOXtGDV�WHQGR�HP�YLVWD�D�OLWHUDWXUD�LQGLFDU�TXH�

PXQLFtSLRV�FRP�PDLRU�SRSXODomR�H�ORFDOL]DGRV�QRV�HVWDGRV�6XO�H�6XGHVWH�WHQGHULDP�D�FULDU�PDLV�

PXVHXV��6$1726��������:2521.2:,&=�HW�DO����������

(VWXGR� FRQGX]LGR� SRU�:RURQNRZLF]� HW� DO� ������� FRQFOXLX� TXH� QtYHLV� HOHYDGRV� GH�

HGXFDomR� H� VDOiULRV� H[SOLFDP� SRUTXH�PDLV� FLGDGHV� FRQVWURHP�PDLV� LQVWLWXWRV� FXOWXUDLV� TXH�

RXWUDV�� $� HVFROKD� SHOD� XWLOL]DomR� GR� ,'+� 0XQLFLSDO� �,'+0�� GHX�VH� HP� UD]mR GH� VXD�

SUR[LPLGDGH�FRP�R�ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR��,'+���TXH�p�D�PDLV�FRQKHFLGD�GDV�

PHGLGDV� GH� GHVHQYROYLPHQWR� HP� UD]mR� GH� DEDUFDU� YiULDV� LQIRUPDo}HV� HP� XP� Vy� tQGLFH�

�7255(6�� )(55(,5$��',1,�� �������'HVVH�PRGR�� SRU�PHLR� GHOH�� SUHWHQGH�VH� WHVWDU� DV� DV�

KLSyWHVHV���H����2� ,'+0�IRL�FULDGR�HP�FRQMXQWR�SHOR�3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�

'HVHQYROYLPHQWR�� SHOR� ,QVWLWXWR� GH� 3HVTXLVD� (FRQ{PLFD� $SOLFDGD� H� SHOD� )XQGDomR� -RmR�

3LQKHLUR��RV�TXDLV�DGDSWDUDP�D�PHWRGRORJLD�GR�,'+�*OREDO�SDUD�FDOFXODU�R�,'+0��TXH�VH�UHIHUH�

j�PpGLD�JHRPpWULFD�GRV�tQGLFHV�PXQLFLSDLV�GDV�GLPHQV}HV�UHQGD��HGXFDomR�H�ORQJHYLGDGH��FRP�

SHVRV�LJXDLV�

3DUD�DYDOLDU�VH�PXQLFtSLRV�FRP�PDLRU�DWLYLGDGH�WXUtVWLFD WHQGHP�D�WHU�PDLV�PXVHXV��IRL�

XWLOL]DGD� D� &DWHJRUL]DomR� GRV� 0XQLFtSLRV� GDV� 5HJL}HV� 7XUtVWLFDV� GR� 0DSD� GR� 7XULVPR�

%UDVLOHLUR�� TXH� p� R� ³LQVWUXPHQWR� HODERUDGR� SHOR� 0LQLVWpULR� GR� 7XULVPR� SDUD� LGHQWLILFDU� R�

GHVHPSHQKR� GD� HFRQRPLD� GR� VHWRU� QRV� PXQLFtSLRV� TXH� FRQVWDP� QR� 0DSD� GR� 7XULVPR�

%UDVLOHLUR´���2�GHVHPSHQKR�GD�HFRQRPLD�GR�WXULVPR�GH�FDGD�PXQLFtSLR�EUDVLOHLUR�IRL�PHGLGR�D�

SDUWLU�GDV�PpGLDV�GH�GDGRV�VREUH�IOX[R�H�KRVSHGDJHP�SRU�HOH�REWLGDV��H�RV�UHVXOWDGRV�DJUXSDGRV�

HP�FLQFR�FDWHJRULDV�SHOR�0LQLVWpULR�GR�7XULVPR��1D�FDWHJRULD�$��HVWmR�UHXQLGRV�RV�PXQLFtSLRV�

FRP�PDLRU�GHVHPSHQKR�GD�HFRQRPLD�GR�WXULVPR��RX�VHMD��FRP�PDLRU�IOX[R�WXUtVWLFR�H�PDLRU�



��

Q~PHUR�GH�HPSUHJRV�H�HVWDEHOHFLPHQWRV�QR�VHWRU�GH�KRVSHGDJHP��3RU�VXD�YH]��QD�(��HVWmR�RV�

RV�PXQLFtSLRV�TXH�QmR�SRVVXHP�IOX[R�WXUtVWLFR�H[SUHVVLYR�H�QHP�HPSUHJRV�H�HVWDEHOHFLPHQWRV�

IRUPDLV�QR�VHWRU�GH�KRVSHGDJHP��0,1,67e5,2�'2�785,602��������Q�S��

������%DVH�GH�GDGRV

2V�GDGRV�IRUDP�FROHWDGRV�HP�EDVHV�GH�yUJmRV�RILFLDLV�EUDVLOHLURV��XWLOL]DQGR�WRGRV�RV�

PXQLFtSLRV�EUDVLOHLURV�FRPR�XQLGDGH�GH�DQiOLVH��)RUDP�FROHWDGRV�RV�VHJXLQWHV�GDGRV�SDUD�FDGD�

XP�GRV�PXQLFtSLRV��Q~PHUR�GH�PXVHXV�GH�������SRSXODomR�HVWLPDGD�GH�������,'+0 GH������

H�������H�FDWHJRUL]DomR�WXUtVWLFD�GR�PXQLFtSLR��FRQIRUPH�R�4XDGUR����$GHPDLV��IRUDP�FULDGDV�

GXPPLHV SDUD�FDGD�XP�GRV�HVWDGRV�IHGHUDWLYRV�
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4XDGUR�� ± 6LJODV�GDV�YDULiYHLV�XWLOL]DGDV�QR�PRGHOR��IRQWH�GH�GDGRV�H�DQRV�REVHUYDGRV�

9DULiYHO 'HVFULomR )RQWH�GH�GDGRV $QRV�
REVHUYDGRV

0XVHX 4XDQWLWDWLYR�GH�PXVHXV�SRU�PXQLFtSLR &DGDVWUR�1DFLRQDO�GH�
0XVHXV

����

3RSXODomR� 3RSXODomR�UHVLGHQWH�WRWDO�HVWLPDGD ,QVWLWXWR�%UDVLOHLUR�GH�
*HRJUDILD� H�
(VWDWtVWLFD

����

,'+0 ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR�GH�
FDGD�PXQLFtSLR

$WODV� GR�
'HVHQYROYLPHQWR�
+XPDQR�QR�%UDVLO

�����H�����

7XULVPR� &LQFR�YDULiYHLV�GXPPLHV TXH�LQGLFDP�D�
TXDO� FDWHJRULD� GH� IOX[R� WXUtVWLFR� H�
Q~PHUR�GH�HPSUHJRV�H�HVWDEHOHFLPHQWRV
QR� VHWRU� GH� KRVSHGDJHP� SHUWHQFH� R�
PXQLFtSLR��$��%��&��'��(�

0LQLVWpULR�GR�
7XULVPR

����

8) ���YDULiYHLV�GXPPLHV TXH�LQGLFDP�D�TXDO�
8QLGDGH� GD� )HGHUDomR� SHUWHQFH� R�
PXQLFtSLR

,QVWLWXWR�%UDVLOHLUR�GH�
*HRJUDILD� H�
(VWDWtVWLFD

����

)RQWH� (ODERUDomR SUySULD�

$V�LQIRUPDo}HV�VREUH�R�TXDQWLWDWLYR�H�D�ORFDOL]DomR�GH�WRGRV�RV�PXVHXV�EUDVLOHLURV�HP�

�����IRUDP�REWLGDV�SRU�PHLR�GR�&DGDVWUR�1DFLRQDO�GH�0XVHXV��,167,7872�%5$6,/(,52�

'(�086(86��������

$V�LQIRUPDo}HV�UHIHUHQWHV�j�SRSXODomR�GH������IRUDP�FROHWDGDV�QR�VtWLR�GR�,QVWLWXWR�

%UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD �������� QD� VHomR� (VWLPDWLYDV� 3RSXODFLRQDLV� SDUD� RV�

0XQLFtSLRV�%UDVLOHLURV��

$� YDULiYHO� ,'+0� IRL� H[WUDtGD� GR� $WODV� GR� 'HVHQYROYLPHQWR� +XPDQR� QR� %UDVLO�

�352*5$0$�'$6�1$d®(6�81,'$6�3$5$�2�'(6(192/9,0(172��,167,7872�'(�

3(648,6$�(&21Ð0,&$�$3/,&$'$��)81'$d­2�-2­2�3,1+(,52���������QD� VHomR�

$WODV�GR�'HVHQYROYLPHQWR�+XPDQR�QRV�0XQLFtSLRV��7HQGR�HP�YLVWD�D�LQH[LVWrQFLD�GR�,'+0�

GR�DQR�GH�������QRYD�YDULiYHO�IRL�FULDGD�D�SDUWLU�GD�HVWLPDWLYD�GRV�GDGRV�H[LVWHQWHV��$�HVWLPDomR�

IRL�UHDOL]DGD�SRU�PHLR�GH�XPD�FRPELQDomR�OLQHDU�D�SDUWLU�GRV�DQRV�GLVSRQtYHLV�SDUD�FDGD�XPD�

GDV�YDULiYHLV�� TXH� IRL� FDOFXODGD�SHOD� VXEWUDomR�GR�DQR�PDLV� UHFHQWH�SHOR� DQR�PDLV� DQWLJR�H�

GLYLGLGD� SHOD� VRPDWyULD� GR� WHPSR� HQWUH� HVVHV� GRLV� SHUtRGRV�� (P� VHJXLGD�� PXOWLSOLFRX�VH� R�

FRHILFLHQWH�DQJXODU�SHOR�Q~PHUR�UHVXOWDQWH�GD�GLIHUHQoD�HQWUH�R�DQR�GR�GDGR�PDLV�DQWLJR�H�R�DQR�

GD�QRYD�YDULiYHO�GHVHMDGD��$�HVVH�UHVXOWDGR�VRPRX�VH�R�GDGR�GR�DQR�PDLV�DQWLJR��GH�PRGR�TXH�

IRL�FULDGD�D�YDULiYHO�,'+0�������
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)RUDP� DGRWDGDV� DV� FLQFR� FDWHJRULDV� GR� 0DSD� GR� 7XULVPR� %UDVLOHLUR� HP� VXD�

&DWHJRUL]DomR� GRV�0XQLFtSLRV� GDV� 5HJL}HV� 7XUtVWLFDV� GR� DQR� GH� ����� �0,1,67e5,2� '2�

785,602��������

����5HVXOWDGRV

2V�UHVXOWDGRV� IRUDP�DQDOLVDGRV�SRU�PHLR�GH� WUrV PRGHORV��$�FDGD�QRYD� URGDGD�� IRL�

LQFOXtGD�XPD�QRYD�YDULiYHO�QD�RUGHP�GH�UHOHYkQFLD�SDUD�D�SHVTXLVD��
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7DEHOD�� ± 5HVXOWDGRV�GDV�UHJUHVV}HV�

9DULiYHLV 0RGHOR�� 0RGHOR�� 0RGHOR��
3RSXODomR�
�PLOKDUHV�

�����
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(P�UHODomR�DRV�HIHLWRV�GD YDULiYHO�SRSXODomR��R�UHVXOWDGR�DSUHVHQWRX�UHVXOWDGR�SRVLWLYR�

FRP�VLJQLILFkQFLD�HVWDWtVWLFD��$�IRUWH�FRUUHODomR�HQWUH�R�WDPDQKR�GD�SRSXODomR�QD�FULDomR�GH�

PXVHXV�p�FRPSDWtYHO�FRP�UHVXOWDGRV�DSUHVHQWDGRV�QR�HVWXGR�GH�:RURQNRZLF]�HW�DO� ��������



��

FRQGX]LGR�QRV�(VWDGRV�8QLGRV��R�TXH�GHPRQVWUD�TXH�HVVD�FRUUHODomR�QmR�p�H[FOXVLYD j�UHDOLGDGH�

EUDVLOHLUD��

6DQWRV��������S�������QR�HQWDQWR��D�SDUWLU�GH�GDGRV�GD�&RPLVVmR�GR�3DWULP{QLR�&XOWXUDO��

GD�8QLYHUVLGDGH�GR�(VWDGR�GH�6mR�3DXOR��GH�������DYDOLRX�TXH�³QmR�Ki�XPD�FRUUHODomR�OLQHDU�

HQWUH�D�FRQFHQWUDomR�SRSXODFLRQDO�QDV�UHJL}HV�6XO�H 6XGHVWH�H�Q~PHUR�GH�PXVHXV´��XPD�YH]�

TXH�VH�REVHUYD�DOWR�tQGLFH�GH�FRQFHQWUDomR�GH�PXVHXV�QD�5HJLmR�6XO��PHQRV�SRSXORVD�GR�TXH�D�

1RUGHVWH��9DOH�UHVVDOWDU��QR�HQWDQWR��TXH�D�XQLGDGH�GH�DQiOLVH�GR�UHIHULGR�HVWXGR�VmR�RV�HVWDGRV��

H�QmR�RV�PXQLFtSLRV��

1R�TXH FRQFHUQH�DR�,'+0��D�YDULiYHO�REWHYH�YDORU�SRVLWLYR�H�VLJQLILFkQFLD�HVWDWtVWLFD�

QR� PRGHOR HP� TXH� IRL� WHVWDGD�� HYLGHQFLDQGR� D� LQIOXrQFLD� GR� GHVHQYROYLPHQWR� VRFLDO� QD�

H[LVWrQFLD� GH� PXVHXV�� 2V� UHVXOWDGRV� FRUURERUDP� PDLV� XPD� YH]� RV� DSUHVHQWDGRV� SRU�

:RURQNRZLF] HW� DO� �������� TXH� LQGLFDP� TXH� DOWRV� QtYHLV� GH� HGXFDomR� H� VDOiULRV� HVWmR�

UHODFLRQDGRV�j�FRQVWUXomR�GH�QRYDV�LQVWLWXLo}HV�FXOWXUDLV��

$� &DWHJRUL]DomR� GRV� 0XQLFtSLRV� GDV� 5HJL}HV� 7XUtVWLFDV� GR� 0DSD� GR� 7XULVPR�

%UDVLOHLUR�FODVVLILFD�PXQLFtSLRV�HP�FLQFR�JUXSRV HP�UD]mR�GR�GHVHPSHQKR�QD� HFRQRPLD�GR�

WXULVPR��$V�FDWHJRULDV�$�H�%�WLYHUDP�VLJQLILFkQFLD�HVWDWtVWLFD�H�DSUHVHQWDUDP�UHVXOWDGR�SRVLWLYR�

QR�PRGHOR� HP� TXH� IRUDP� WHVWDGDV� 3RU� VXD� YH]� DV� FDWHJRULDV� &�� '� H� (� QmR� DSUHVHQWDUDP�

VLJQLILFkQFLD�� 'HVVD� IRUPD�� RV� UHVXOWDGRV� SDUHFHP� LQGLFDU� KDYHU� PDLRU� SUREDELOLGDGH� GH�

H[LVWrQFLD�GH�PXVHXV�HP�PXQLFtSLRV�FRP�PDLRU�GHVHPSHQKR�QD�HFRQRPLD�GR�WXULVPR��

4XDQWR� DRV� HIHLWRV� HVWDGXDLV�� 'LVWULWR� )HGHUDO H 5LR� *UDQGH� GR� 6XO REWLYHUDP�

VLJQLILFkQFLD� HVWDWtVWLFD� H� YDORUHV� SRVLWLYRV QRV� WUrV� PRGHORV� WHVWDGRV�� -i 6DQWD� &DWDULQD�

DSUHVHQWRX� YDORUHV� SRVLWLYRV� FRP� VLJQLILFkQFLD� HVWDWtVWLFD� QRV�PRGHORV� �� H� �� 2V� UHVXOWDGRV�

SDUHFHP LQGLFDU� TXH� HVWDU� ORFDOL]DGR� QHVVDV� WUrV� 8)V� IDFLOLWDULD� D� FULDomR� GH� PXVHXV�� 2V�

UHVXOWDGRV�DFHUFD�GH�5LR�*UDQGH�GR�6XO H�6DQWD�&DWDULQD FRUURERUDP�DV�KLSyWHVHV�LQLFLDLV��XPD�

YH]�TXH�6DQWRV��������Mi�KDYLD�VXJHULGR�D�H[LVWrQFLD�GH�FRQFHQWUDomR�GR�Q~PHUR�DEVROXWR�GH�

PXVHXV�QD�UHJLmR�6XO��

(P� UHODomR� DRV� HVWDGRV� GH� 0DUDQKmR H 3DUi RV� UHVXOWDGRV� DSUHVHQWDUDP� YDORUHV�

QHJDWLYRV�H�VLJQLILFkQFLD�HVWDWtVWLFD�QRV�PRGHORV���H����HQTXDQWR�R�HVWDGR�GH�*RLiV�DSUHVHQWRX�

YDORU�QHJDWLYR�H�VLJQLILFkQFLD�HVWDWtVWLFD�QR�PRGHOR����2V�YDORUHV�QHJDWLYRV�VXJHUHP�TXH�R�IDWR�

GH�R�PXQLFtSLR�HVWDU�ORFDOL]DGR�HP�XP�GHVVHV�HVWDGRV�GLILFXOWDULD D�LPSODQWDomR�GH�PXVHXV�

2V� UHVXOWDGRV� UHIHUHQWHV� DRV� HVWDGRV� GH� 6mR� 3DXOR H� 5LR� GH� -DQHLUR DSUHVHQWDUDP�

YDORUHV�SRVLWLYRV�FRP�VLJQLILFkQFLD�HVWDWtVWLFD�QR�PRGHOR����HP�TXH�IRUDP�WHVWDGRV�DSHQDV�RV�

HIHLWRV�HVWDGXDLV��(QWUHWDQWR��QRV�PRGHORV�VHJXLQWHV�RV�UHVXOWDGRV�SDVVDP�D�VHU�QHJDWLYRV��$�

KLSyWHVH�p�TXH�RV�HIHLWRV�VHMDP�FDSWXUDGRV�SHOR�HIHLWR�SRSXODFLRQDO��XPD�YH]�TXH�DPERV�HVWDGRV�



��

SRVVXHP� JUDQGH� SRSXODomR��'HVVD� IRUPD�� QmR� VH� SRGH� DILUPDU� TXH� RV� UHVXOWDGRV� QHJDWLYRV�

LQGLFDP�TXH�D�SUHVHQoD�QHVVHV�GRLV�HVWDGRV�GLILFXOWDULD�D�LPSODQWDomR�GH�PXVHXV�

����&RQFOXV}HV

2V�UHVXOWDGRV�GDV�UHJUHVV}HV GHPRQVWUDUDP�KDYHU�FRUUHODomR�SRVLWLYD�HQWUH�SRSXODomR�

PXQLFLSDO�H�FULDomR�GH�PXVHXV��RX�VHMD��TXDQWR�PDLRU�D�SRSXODomR�GH�XP�PXQLFtSLR�PDLRU�VHULD�

D�SRVVLELOLGDGH�GH�KDYHU�XP�PDLRU�Q~PHUR�GH�PXVHXV��6DQWRV��������DSRQWD�TXH�Ki�QR�%UDVLO�

XPD�WHQGrQFLD�j�FRQFHQWUDomR�GH�PXVHXV�QDV�FDSLWDLV�GRV�HVWDGRV�EUDVLOHLURV��ORFDLV�GH�PDLRU�

FRQFHQWUDomR�SRSXODFLRQDO��(VVH�UHVXOWDGR�SDUHFH�LQGLFDU�XPD�UHODomR�GLUHWD�HQWUH�D�RIHUWD GH�

EHQV�H�VHUYLoRV�FXOWXUDLV�H�D�SURQWD�UHVSRVWD�D�HVVD�GHPDQGD��

2V�HVWDGRV�GH�6mR�3DXOR H�5LR�GH�-DQHLUR��HQWUHWDQWR��DSUHVHQWDUDP�FRUUHODomR�QHJDWLYD�

FRP�D�H[LVWrQFLD�GH�PXVHXV��2�UHVXOWDGR�WDOYH]�SRVVD�VHU�DWULEXtGR�DR�WDPDQKR�GD�SRSXODomR�

GH�DPERV�RV HVWDGRV��6mR�3DXOR p�R�HVWDGR�TXH�SRVVXL�R�PDLRU�Q~PHUR�DEVROXWR�GH�PXVHXV�H�p�

WDPEpP�R�HVWDGR�FRP�D�PDLRU�SRSXODomR�DEVROXWD�GR�%UDVLO��-i�R�5LR�GH�-DQHLUR�p�R�TXDUWR�

HVWDGR�FRP�R�PDLRU�Q~PHUR�DEVROXWR�GH�PXVHXV�H�R�VHJXQGR�FRP�D�PDLRU�SRSXODomR�DEVROXWD��

6DQWRV��������S�������Mi�KDYLD�DSRQWDGR�TXH�

D� DVVRFLDomR� HQWUH�PXVHX� H� FDSLWDO� FXOWXUDO� QmR�SRGHP�VHU� FRQVLGHUDGRV�RV�~QLFRV�
HOHPHQWRV�D�H[SOLFDU�D�FRQFHQWUDomR�GH�PXVHXV�HP�XPD�GHWHUPLQDGD�UHJLmR��2�5LR�GH�
-DQHLUR�� HVWDGR� TXH� SRVVXL� R� VHJXQGR� PDLRU� 3,%� GR� SDtV� H� XP� DFHUYR� FXOWXUDO�
LPSRUWDQWH�SRU�WHU�VLGR�FDSLWDO�IHGHUDO�GXUDQWH�ORQJR�SHUtRGR��QmR�DSUHVHQWD�D�PDLRU�
FRQFHQWUDomR�GH�PXVHXV��7DPSRXFR�6mR�3DXOR��TXH�WHP�R�PDLRU�3,%�GR�SDtV�H�WHP�
XP� LQYHVWLPHQWR� HP� PXVHXV� GH� DUWH� VHP� FRPSHWLGRUHV� QRV� RXWURV HVWDGRV�� e�
QHFHVViULR�� SRUWDQWR�� DQDOLVDUPRV� RXWURV� HOHPHQWRV� FDSD]HV� GH� LQIOXHQFLDU� D�
PXOWLSOLFDomR�GR�Q~PHUR�GH�PXVHXV�QDV�~OWLPDV�GpFDGDV��HVSHFLDOPHQWH�QR�TXH�WDQJH�
DR�GHVHQYROYLPHQWR�KLVWyULFR�H�FXOWXUDO�GH�FDGD�UHJLmR�

'HVVD� IRUPD�� HPERUD� DPERV� RV� HVWDGRV� DSUHVHQWHP� JUDQGH� Q~PHUR� GH�PXVHXV� HP�

Q~PHURV� DEVROXWRV�� TXDQGR� FRPSDUDGR� FRP� VHXV� UHVSHFWLYRV� TXDQWLWDWLYRV� SRSXODFLRQDLV�� D�

SURSRUomR�HQWUH�PXVHXV�SRSXODomR�QmR�p�DOWD��$VVLP��DSHVDU�GH�H[LVWLU�IRUWH�FRUUHODomR�SRVLWLYD�

HQWUH�SRSXODomR�H�TXDQWLWDWLYR�GH�PXVHXV��RV�UHVXOWDGRV�SDUHFHP�LQGLFDU�TXH�SRGHULD�KDYHU�XP�

SRQWR�GH�VDWXUDomR�GD�GHPDQGD�SRU�QRYRV�PXVHXV��2X�VHMD��D�SDUWLU�GH�XPD�TXDQWLGDGH�[�GH�

PXVHXV��WDOYH]�QmR�KRXYHVVH�GHPDQGD�SDUD�D�FULDomR�GH�XPD�XQLGDGH�DGLFLRQDO�GH�PXVHX��

2V�UHVXOWDGRV WDPEpP�VXJHULUDP�KDYHU�FRUUHODomR�HQWUH�R�QtYHO�GH�GHVHQYROYLPHQWR�

VRFLRHFRQ{PLFR�GH�XP�PXQLFtSLR�H�R�Q~PHUR�GH�PXVHXV��WDO�HYLGrQFLD�p�GHFRUUrQFLD�GD�UHODomR�

SRVLWLYD�HQWUH�D�YDULiYHO�,'+0�GR�PXQLFtSLR�H�D�H[LVWrQFLD�GH�PXVHXV��(P�UHJL}HV�HFRQ{PLFDV�

PDLV GHSULPLGDV��RQGH�R�DWHQGLPHQWR�D�EHQV�H�VHUYLoRV�HVVHQFLDLV�p�SUHFiULR�RX�LQH[LVWHQWH��D�



��

GHPDQGD�SRU�EHQV�H�VHUYLoRV�FXOWXUDLV�VHULD�GpELO��$VVLP��SDUHFH�VHU�IXQGDPHQWDO�R�DWHQGLPHQWR�

D� WDLV�GHPDQGDV�H� WDPEpP�D�RFRUUrQFLD�GH�PHOKRU�QtYHO�HGXFDFLRQDO�GD�SRSXODomR�SDUD�TXH�

DIORUH�D�GHPDQGD�SRU�HVVHV�VHUYLoRV�

3RU�RXWUR�ODGR��SHVTXLVD�FRQGX]LGD�SRU�%RXUGLHX�H�'DUEHO�������DSXG�6$1726��������

GHPRQVWUD�TXH�RV�PXVHXV�GH�DUWH�QD�)UDQoD�VmR�FRQVLGHUDGRV�GHWHQWRUHV�GH�FDSLWDO�FXOWXUDO��H��

SRU� LVVR�� VXD� SUHVHQoD� p� FRQFRUULGD� HP� kPELWRV� GLVWLQWRV� H� XWLOL]DGD� QD� PDQXWHQomR� GH�

KLHUDUTXLDV�VRFLDLV��6HJXQGR�6DQWRV���������D�DVVRFLDomR�IHLWD�SHORV�DXWRUHV�HQWUH�GLVSXWD�SRU�

FDSLWDO� VLPEyOLFR� H� SRU� SUHVWtJLR� RIHUHFH� XPD� SRVVtYHO� H[SOLFDomR� SDUD� D� FRQFHQWUDomR� GRV�

PXVHXV�QDV UHJL}HV�FRP�PDLRU�GHVHQYROYLPHQWR�

3RU�ILP��RV�UHVXOWDGRV�LQGLFDUDP�KDYHU�PDLRU�SUREDELOLGDGH�GH�H[LVWrQFLD�GH�PXVHXV�

HP�PXQLFtSLRV�GD�FDWHJRULD�$�H�%�GD�&DWHJRUL]DomR�GRV�0XQLFtSLRV�GDV�5HJL}HV�7XUtVWLFDV�GR�

0DSD� GR� 7XULVPR��'HVVD� IRUPD��PXQLFtSLRV� FRP�PDLRU� IOX[R� WXUtVWLFR� H�PDLRU� Q~PHUR� GH�

HPSUHJRV�H�HVWDEHOHFLPHQWRV�QR�VHWRU�GH�KRVSHGDJHP�WHQGHULDP�D�WHU�PDLV�PXVHXV�

��� 5HIHUrQFLDV

%5$6,/��'HFUHWR�/HL�Q������GH����GH�QRYHPEUR�GH�������2UJDQL]D�D�SURWHomR�GR�SDWULP{QLR�
KLVWyULFR�H�DUWtVWLFR�QDFLRQDO� 'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��
')����GH]��������'LVSRQtYHO�HP���KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���GHFUHWR�
OHL�'HO�����KWP!��$FHVVR HP�����PDL�������

BBBBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������&ULD�R�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV��'LiULR�
2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')�����MDQ��������'LVSRQtYHO�HP��
�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������/HL�/������KWP!��$FHVVR�HP�����
IHY�������

&216,'(5$��$��)��0XVHXV�GH�+LVWyULD�1DWXUDO�QR�%UDVLO��������������XPD�UHYLVmR�
ELEOLRJUiILFD��$QDLV�GR�;;9,�6LPSyVLR�1DFLRQDO�GH�+LVWyULD�± $138+��6mR�3DXOR��MXOKR�
�����

&267$��/��0��'H�PXVHRORJLD��DUWH�H�SROtWLFDV�GH�SDWULP{QLR��5LR�GH�-DQHLUR��,3+$1��
�����

)216(&$��0��&��/��2�3DWULP{QLR�HP�SURFHVVR��WUDMHWyULD�GD�SROtWLFD�IHGHUDO�GH�
SUHVHUYDomR�QR�%UDVLO��5LR�GH�-DQHLUR��8)5-�,3+$1�������

,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��%5$6,/���(VWLPDWLYDV�
SRSXODFLRQDLV DQXDLV�GH�SRSXODomR�SDUD�RV�PXQLFtSLRV�H�SDUD�DV�8QLGDGHV�GD�)HGHUDomR�
EUDVLOHLURV��5LR�GH�-DQHLUR��,%*(��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�LEJH�JRY�EU�HVWDWLVWLFDV�QRYRSRUWDO�VRFLDLV�SRSXODFDR������HVWLPDWLYDV�GH�
SRSXODFDR�KWPO"	W GRZQORDGV!��$FHVVR�HP����VHW�������



��

)857$'2��-��/��8P�PXVHX�GHVDSDUHFLGR�GR�VpFXOR�;,;��XPD�GLVFXVVmR�DFHUFD�GR�PXVHX�
DJUtFROD�H�LQGXVWULDO�GR�MDUGLP�ERWkQLFR�GR�ULR�GH�MDQHLUR��������������$FHUYR��5HYLVWD�GR�
$FHUYR�1DFLRQDO��5LR�GH�-DQHLUR��Y������Q�����S�����������MXO��GH]�������

+$,5��-��HW�DO��$QiOLVH�PXOWLYDULDGD�GH�GDGRV��3RUWR�$OHJUH��%RRNPDQ�������

,167,7872�%5$6,/(,52�'(�086(86��%5$6,/���0XVHXV�HP�1~PHURV��%UDVtOLD��
,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV�������

BBBBBB��&DGDVWUR�1DFLRQDO�GH�0XVHXV��������'LVSRQtYHO�HP��
�KWWS���VLVWHPDV�PXVHXV�JRY�EU�FQP!��$FHVVR�HP����RXW�������

,167,7872�'2�3$75,0Ð1,2�+,67Ï5,&2�(�$57Ë67,&2�1$&,21$/��%5$6,/���
3ROtWLFD�1DFLRQDO�GH�0XVHXV��%UDVtOLD��,QVWLWXWR�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�
1DFLRQDO�������

-2+1621��3��7+20$6��%��7KH�(FRQRPLFV�RI�0XVHXPV��$�UHVHDUFK�SHUVSHFWLYH��-RXUQDO�
RI�&XOWXUDO�(FRQRPLFV��Y������Q�������6SHFLDO�,VVXH�RQ�WKH�(FRQRPLFV�RI�0XVHXPV��S���������
������

-8/,­2��/��$SRQWDPHQWRV�VREUH�D�KLVWyULD�GR�PXVHX��&DGHUQR�GH�GLUHWUL]HV�PXVHROyJLFDV��
%HOR�+RUL]RQWH��6XSHULQWHQGrQFLD�GH�0XVHXV�GD�6HFUHWDULD�GH�(VWDGR�GD�&XOWXUD�������

/23(6��0��0��$�)RUPDomR�GH�PXVHXV�QDFLRQDLV�QD�$PpULFD�/DWLQD�,QGHSHQGHQWH��$QDLV�GR�
0XVHX�+LVWyULFR�1DFLRQDO��Y������5LR�GH�-DQHLUR��0XVHX�+LVWyULFR�1DFLRQDO��������S������
����

BBBBBBB��2�%UDVLO�GHVFREUH�D�SHVTXLVD�FLHQWtILFD��6mR�3DXOR��+XFLWHF�������

0$&+$'2��$��0��$��&XOWXUD��FLrQFLD�H�SROtWLFD��ROKDUHV�VREUH�D�KLVWyULD�GD�FULDomR�GRV�
PXVHXV�QR�%UDVLO��0XVHXV��GR�JDELQHWH�GH�FXULRVLGDGHV�j�PXVHRORJLD�PRGHUQD��%HOR�
+RUL]RQWH��$UJYPHQWYP�������

0,1,67e5,2�'2�785,602��%5$6,/���3URJUDPD�GH�5HJLRQDOL]DomR�GR�7XULVPR��
%UDVtOLD��0LQLVWpULR�GR�7XULVPR��������'LVSRQtYHO�HP��
�KWWS���ZZZ�UHJLRQDOL]DFDR�WXULVPR�JRY�EU�LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG
 ��	,WHPLG ���!��$FHVVR�HP����VHW�������

2//$,.��/��*��$�LPSOHPHQWDomR�GD�3ROtWLFD�1DFLRQDO�GH�0XVHXV�H�D�GHPRFUDWL]DomR�GH�
DFHVVR��HVWXGR�FRPSDUDWLYR�GH�WUrV�LQVWUXPHQWRV�JRYHUQDPHQWDLV�����������S��7HVH�
�'RXWRUDGR�HP�$GPLQLVWUDomR��² )DFXOGDGH�GH�(FRQRPLD��$GPLQLVWUDomR�H�&RQWDELOLGDGH��
8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD�������

3(75<��0��*��6,/9$��9��/��*��0XVHX�HVFRODU��VHQWLGRV��SURSRVWDV�H�SURMHWRV�SDUD�D�HVFROD�
SULPiULD��VpFXORV����H������+LVW��(GXF���3RUWR�$OHJUH��Y������Q������S����������VHW��GH]�������

352*5$0$�'$6�1$d®(6�81,'$6�3$5$�2�'(6(192/9,0(172��,167,7872�'(�
3(648,6$�(&21Ð0,&$�$3/,&$'$��)81'$d­2�-2­2�3,1+(,52��$WODV�GR�
'HVHQYROYLPHQWR�+XPDQR�QR�%UDVLO��5LR�GH�-DQHLUR�������

6$1726��0��6��2V�0XVHXV�EUDVLOHLURV�H�D�FRQVWLWXLomR�GR�LPDJLQiULR�QDFLRQDO��6RF��HVWDGR���
%UDVtOLD��Y�����Q����S����������'HF��������'LVSRQtYHO�HP��



��

�KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ HQ	QUP LVR!��$FHVVR�HP����VHW�������

BBBBBBB��0XVHXV�EUDVLOHLURV�H�SROtWLFD�FXOWXUDO��5%&6��6mR�3DXOR��Y������Q������MXQ��������

6,/9$� 0��9��7��'R�63+$1�DR�,EUDP��VXEVtGLRV�SDUD�FRPSUHHQGHU�D�SURGXomR�GRFXPHQWDO�
GRV�PXVHXV�GR�,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV��5HYLVWD�(OHWU{QLFD�9HQWLODQGR�$FHUYRV��Y�����
Q�����S���������QRY���������

7255(6��+��$��0XVHXPV�RI�%UD]LO��5LR�GH�-DQHLUR��'HSDUWDPHQWR�GH�,PSUHQVD�1DFLRQDO��
�����

7255(6��+��*���)(55(,5$��0��3���',1,��1��3��,QGLFDGRUHV�VRFLDLV��SRU�TXH�FRQVWUXLU�QRYRV�
LQGLFDGRUHV�FRPR�R�,356��6mR�3DXOR�HP�3HUVSHFWLYD��6mR�3DXOR��Y������Q�������S���������
�����

:2521.2:,&=�HW�DO��6HW�LQ�VWRQH�EXLOGLQJ�$PHULFD¶V�QHZ�JHQHUDWLRQ�RI�DUWV�IDFLOLWLHV��
�����������)LQDO�UHSRUW��&KLFDJR��&XOWXUDO�3ROLF\�&HQWHU�DW�WKH�8QLYHUVLW\�RI�&KLFDJR��������

:2521.2:,&=��-��7KH�GHWHUPLQDQWV�RI�FXOWXUDO�EXLOGLQJ��,GHQWLI\LQJ�WKH�GHPRJUDSKLF�DQ�
HFRQRPLF�IDFWRUV�DVVRFLDWHG�ZLWK�FXOWXUDO�IDFLOLW\�LQYHVWPHQW�LQ�86�PHWURSROLWDQ�VWDWLVWLFDO�
DUHDV�EHWZHHQ������DQG�������&XOWXUDO�7UHQGV��Y������Q�������S����������������



��

���&RQFOXV}HV

$� H[LVWrQFLD� GH� HTXLSDPHQWRV� FXOWXUDLV� HP� XP�PXQLFtSLR� H[SUHVVD WDPEpP� R� VHX�

SRWHQFLDO�GH PDQLIHVWDomR�FULDWLYD��FRPHUFLDO�H�DVVRFLDWLYD� +i QR�%UDVLO��HQWUHWDQWR� XPD�EDL[D�

WD[D JHUDO� GH� SDUWLFLSDomR� HP� DWLYLGDGHV FXOWXUDLV� �,167,7872� %5$6,/(,52� '(�

*(2*5$),$�(�(67$7Ë67,&$��������

$�SDUWLFLSDomR�HP HTXLSDPHQWRV�FXOWXUDLV GLWRV�³WUDGLFLRQDLV´��FRPSRVWRV�SRU�PXVHXV��

WHDWURV�� OLYUDULDV�H� FHQWURV� FXOWXUDLV� ³DSUHVHQWDUDP�VH�PHQRV� IUHTXHQWHV�� VH�FRPSDUDGRV�DRV�

SULQFLSDLV�PHLRV�GH�FRPXQLFDomR�DXGLRYLVXDO�H�j�ELEOLRWHFD´��,167,7872�%5$6,/(,52�'(�

*(2*5$),$�(�(67$7Ë67,&$��������S������

(P� UHODomR� DRV� PXVHXV�� S{GH�VH� FRQVWDWDU� D� SDUWLU� GRV� GDGRV� DSUHVHQWDGRV� QD�

LQWURGXomR�GR�SUHVHQWH�WUDEDOKR��TXH��DOpP�GH�VHX�TXDQWLWDWLYR�VHU�LQIHULRU�DR�GH�PXLWRV�SDtVHV�

GHVHQYROYLGRV� VXD�GLVWULEXLomR�RFRUUH�GH�PDQHLUD�EDVWDQWH�LUUHJXODU QR�WHUULWyULR�EUDVLOHLUR��'H�

XP�WRWDO�GH�������PXVHXV HP�������R 6XGHVWH�H�6XO FRQFHQWUDP DSUR[LPDGDPHQWH ����GRV�

PXVHXV��DR�SDVVR�TXH�D�5HJLmR�1RUWH�1RUWH DSHQDV��������FRQIRUPH�REVHUYRX�VH�QD�)LJXUD���

GR�³3DQRUDPD�GD�GLVWULEXLomR�GH�PXVHXV�HP�WHUULWyULR�EUDVLOHLUR´�

$ FRQFHQWUDomR�p�SUDWLFDPHQWH�D�PHVPD�Ki�SHOR�PHQRV�FLQFR�DQRV��R�TXH�LQGLFD�TXH��

DLQGD� TXH� R� Q~PHUR� GH� PXVHXV� WHQKD� DXPHQWDGR� QR� %UDVLO� QRV� ~OWLPRV� DQRV�� R� SDGUmR� GH�

GLVWULEXLomR�GHVVHV�PXVHXV�QR�WHUULWyULR�EUDVLOHLUR�SRXFR�VH�DOWHURX�

5HVVDOWD�VH��HQWUHWDQWR��TXH�DLQGD�TXH�VHMDP FULDGRV�QRYRV�PXVHXV�QR %UDVLO��Ki�RXWURV

IDWRUHV� D� VHUHP� FRQVLGHUDGRV�� e� QHFHVViULR� DIHULU�� SRU� H[HPSOR�� R� ODGR� TXDOLWDWLYR� GHVVDV�

DWLYLGDGHV��2�IDWR�GH�XP�PXQLFtSLR�GHFODUDU�TXH�SRVVXL�XP�PXVHX��QmR�SHUPLWH�GHGX]LU�VREUH�

D� TXDOLGDGH� GH� VXD� LQVWLWXLomR� RX� PHVPR� VREUH� R IOX[R� GH� YLVLWDQWHV �,167,7872�

%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��������

2XWUR�SRQWR�LPSRUWDQWH�DSRQWDGR�SRU�&D]HOOL��������S����� p�TXH��

DOpP�GDV�GHVLJXDOGDGHV�UHJLRQDLV�HP�UHODomR�j�GLVWULEXLomR�GH�HTXLSDPHQWRV�FXOWXUDLV��
QDV�PpGLDV H�JUDQGHV�FLGDGHV�EUDVLOHLUDV��DV�SHULIHULDV��RV�EDLUURV�SRSXODUHV��RV�PRUURV�
H�DV�IDYHODV�VmR�³YHUGDGHLURV�GHVHUWRV�GH�HTXLSDPHQWRV�FXOWXUDLV´��$LQGD�TXH�D�PpGLD�
VHMD�HOHYDGD��HVWHV�VH�HQFRQWUDP�FRQFHQWUDGRV�HP�FHQWURV�FXOWXUDLV�GH�GLItFLO�DFHVVR�
ItVLFR�H�VLPEyOLFR�DRV�VHWRUHV�SRSXODUHV��



��

'HVVD� IRUPD��SRU�PHLR�GR�SUHVHQWH� WUDEDOKR� EXVFRX�VH�GLVFXWLU� VREUH� D� LQGXomR�GH�

SROtWLFDV�S~EOLFDV�SDUD D�FULDomR�GH�PXVHXV HP�PXQLFtSLRV�EUDVLOHLURV�GH�SHTXHQR�SRUWH��RQGH�

D�LQLFLDWLYD�GD�VRFLHGDGH�FLYLO�SRU�VL�Vy�QmR�HQFRQWUD�LQFHQWLYRV�SDUD�D�FRQVWUXomR�GH�LQVWLWXLo}HV�

PXVHROyJLFDV��$OpP�GLVVR��SURFXURX�VH�HQFRQWUDU�SLVWDV�TXH�HVWHMDP�UHODFLRQDGDV�j FULDomR�GH�

PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV��

2�SULPHLUR DUWLJR� ³$YDOLDomR�GH�LPSDFWR�GR�HGLWDO�0DLV�0XVHXV�QD�FULDomR�GH�QRYRV�

PXVHXV�HP�SHTXHQRV�PXQLFtSLRV�EUDVLOHLURV��XPD�DQiOLVH�D�SDUWLU�GR�PpWRGR�GH�GLIHUHQoDV�HP�

GLIHUHQoDV´��SUHWHQGHX�DYDOLDU�R�HGLWDO�0DLV�0XVHXV��2V�UHVXOWDGRV�DSRQWDUDP�TXH R�JUXSR�GH�

WUDWDPHQWR�REWHYH�XPD�WD[D�GH�FUHVFLPHQWR�GR�Q~PHUR�GH�PXVHXV�PHQRU�GR�TXH�R�JUXSR�GH�

FRQWUROH��R�TXH�SDUHFH�LQGLFDU�R�EDL[R�LPSDFWR�GR�LQVWUXPHQWR��

&RQFOXLX�VH�TXH�R EDL[R�LPSDFWR�GD�SROtWLFD�SRGH�HVWDU�UHODFLRQDGR�j�IUDJLOLGDGH�GR�

LQVWUXPHQWR��XPD�YH]�TXH�DSHQDV�LQFHQWLYRV SDUFLDLV SDUD�D�FULDomR�GH�XP�QRYR�PXVHX HUDP�

RIHUHFLGRV��'HVVH�PRGR��HVWHV�WDOYH]�QmR�IRVVHP�VXILFLHQWHV�SDUD�TXH�XP�SHTXHQR�PXQLFtSLR�

FULDVVH�XPD�QRYD�LQVWLWXLomR�PXVHROyJLFD��

3ROtWLFDV� FXOWXUDLV� GHYHP� EXVFDU PRGLILFDU FRQGLo}HV� GHVLJXDLV�� EHP� FRPR�

GHPRFUDWL]DU�R�DFHVVR�D�LQVWLWXLo}HV�FXOWXUDLV��1mR�VH�SRGH��HQWUHWDQWR��QHJOLJHQFLDU�VH GH�IDWR

KDYHULD GHPDQGD�QHVVHV�SHTXHQRV�PXQLFtSLRV�SDUD�D�FULDomR�GH�QRYRV�PXVHXV� 1HVVH�VHQWLGR��

D� SDUWLU� GD� DYDOLDomR� GR� UHIHULGR� HGLWDO�� VXJHULX�VH� TXH� HVWXGRV� VHMDP� UHDOL]DGR� D� ILP� GH�

LGHQWLILFDU�VH�Ki�GHPDQGD�SDUD�QRYRV�PXVHXV�H��VH�DSyV�D�VXD�FULDomR��HVVDV�QRYDV�LQVWLWXLo}HV�

VHULDP�FDSD]HV�GH�VHUHP�PDQWLGDV�SRVWHULRUPHQWH��

3RU� PHLR� GR� VHJXQGR DUWLJR�� ³)DWRUHV� DVVRFLDGRV� j� H[LVWrQFLD� GH� PXVHXV� HP�

PXQLFtSLRV� EUDVLOHLURV´� EXVFRX�VH� FRPSUHHQGHU�� GH� PRGR� JHUDO�� TXDLV� IDWRUHV� HVWDULDP�

DVVRFLDGRV� j� H[LVWrQFLD� GH� PXVHXV� QRV� PXQLFtSLRV� EUDVLOHLURV�� 3DUD� WDQWR�� IRUDP� XWLOL]DGDV�

DOJXPDV� LQIRUPDo}HV� VRFLRHFRQ{PLFDV� H� GHPRJUiILFDV� UHODWLYDV� D� WRGRV� RV� PXQLFtSLRV�

EUDVLOHLURV��

2V�UHVXOWDGRV�HQFRQWUDGRV�IRUDP�PXLWR�VHPHOKDQWHV DRV�GR�SULPHLUR DUWLJR��RX�VHMD��

GH�TXH�D�H[LVWrQFLD�GH�PXVHXV�HP�PXQLFtSLRV�EUDVLOHLURV�HVWi SRVLWLYDPHQWH�FRUUHODFLRQDGD j

SRSXODomR�PXQLFLSDO� D�DWLYLGDGHV�WXUtVWLFDV� DR�QtYHO�GH�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�H�D�

FRQWH[WRV�UHJLRQDLV�

1HVVH�VHQWLGR��FRQVWDWRX�VH�TXH��WDQWR�QR�JUXSR�FRP�DSHQDV�PXQLFtSLRV�FRP�DWp����

PLO�KDELWDQWHV��SULPHLUR�DUWLJR��TXDQWR�QR�JUXSR�FRP�WRGRV�RV�PXQLFtSLRV��VHJXQGR�DUWLJR�� RV�

IDWRUHV�TXH�VH�UHODFLRQDP�FRP�D�H[LVWrQFLD�GH�PXVHXV�VmR�SUDWLFDPHQWH�LGrQWLFRV��FRP�SHTXHQD�

YDULDomR�DSHQDV�QDV�FDWHJRULDV�UHODWLYDV�DR�WXULVPR��



��
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,167,7872�%5$6,/(,52�'(�*(2*5$),$�(�(67$7Ë67,&$��%5$6,/���(VWLPDWLYDV�
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EUDVLOHLURV��5LR�GH�-DQHLUR��,%*(��������'LVSRQtYHO�HP��
�KWWSV���ZZZ�LEJH�JRY�EU�HVWDWLVWLFDV�QRYRSRUWDO�VRFLDLV�SRSXODFDR������HVWLPDWLYDV�GH�
SRSXODFDR�KWPO"	W GRZQORDGV!��$FHVVR�HP����VHW�������

BBBBBB� ,QIRUPDo}HV�%iVLFDV�0XQLFLSDLV� 5LR�GH�-DQHLUR��,%*(������� 'LVSRQtYHO�HP�
�KWWSV���ZZ��LEJH�JRY�EU�KRPH�����SHUILOPXQLF������GHIDXOW�VKWP!��$FHVVR�HP����VHW�������

,167,7872�%5$6,/(,52�'(�086(86��%5$6,/���0XVHXV�HP�1~PHURV��%UDVtOLD��
,QVWLWXWR�%UDVLOHLUR�GH�0XVHXV�������

BBBBBB��&DGDVWUR�1DFLRQDO�GH�0XVHXV��'LVSRQtYHO�HP��
�KWWS���VLVWHPDV�PXVHXV�JRY�EU�FQP!��$FHVVR�HP� ��RXW�������

BBBBBB��3RUWDULD�Q���� GH���GH�MDQHLUR�GH������ ,QVWLWXL�D�5HGH�1DFLRQDO�GH�,GHQWLILFDomR�GH�
0XVHXV�² 5(1,0��FRPR�IRUPD�GH�DUUDQMR�GH�JRYHUQDQoD�S~EOLFD�FRODERUDWLYD��YROWDGD�j�
LQWHUDomR�H�FRRSHUDomR�HQWUH�RV�VHXV�FRPSRQHQWHV�SDUD�R�GHVHQYROYLPHQWR�GR�VHWRU�GH�PXVHXV�
EUDVLOHLUR� 'LiULR�2ILFLDO�>GD@�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')���� MDQ��������
'LVSRQtYHO�HP��
�KWWS���SHVTXLVD�LQ�JRY�EU�LPSUHQVD�MVS�YLVXDOL]D�LQGH[�MVS"MRUQDO �	SDJLQD �	GDWD ������
����!��$FHVVR HP�����VHW�������

0$57Ë1�%$5%(52��-��'RV�PHLRV�jV�PHGLDo}HV��FRPXQLFDomR��FXOWXUD�H�KHJHPRQLD��5LR�
GH�-DQHLUR��(G��8)5-�������

6$1726��0��6��0XVHXV�EUDVLOHLURV�H�SROtWLFD�FXOWXUDO��5%&6��6mR�3DXOR��Y������Q������MXQ���
�����


