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6HEDVWLmR�&DUORV�/HLWH�*RQoDVYHV�

9kQLD�&ULVWLQD�&DVVHE�*DOYmR�

,�²�0RGDOLGDGH�HSLVWrPLFD�H�HYLGHQFLDOLGDGH

��� $V� FRQFHLWXDo}HV� GH� PRGDOLGDGH� HP� DOJXQV� PRGHORV
IXQFLRQDOLVWDV

$� GHVSHLWR� GDV� LQ~PHUDV� SRVVLELOLGDGHV� GH� GHVFULomR� GDV� PRGDOLGDGHV�� VHJXQGR� VH
SULYLOHJLH�XP�GH�VHXV�PXLWRV�DVSHFWRV�IRUPDLV��p�IRUoRVR�DGPLWLU�VHX�SDSHO�GH�YHLFXODGRUDV�GDV
DWLWXGHV� GR� IDODQWH� FRP� UHODomR� DR� TXH� p� GLWR��2� FDUiWHU� GH� �LQVWUXPHQWR� GH� LQWHUDomR�� GDV
PRGDOLGDGHV� SHGH� XPD� DERUGDJHP� TXH� FRQVLGHUH� D� OtQJXD� HP� XVR� H�� QR� HQWDQWR�� QmR� VmR
PXLWRV�RV�WUDEDOKRV�TXH�DVVXPHP�XP�HQIRTXH�IXQFLRQDOLVWD�HP�VXD�DQiOLVH�

$� SDUWLU� GD� DQiOLVH� GRV� WUDEDOKRV� GH�+DOOLGD\� ������� ������� 'LN� ������� H�+HQJHYHOG
�������� SURFXUDUHPRV� PRVWUDU� TXH� D� FRQVLGHUDomR� GH� TXH� D� VHQWHQoD� p� RUJDQL]DGD
VLPXOWDQHDPHQWH� FRPR� PHQVDJHP� H� FRPR� HYHQWR� GH� LQWHUDomR� H� D� FRQVLGHUDomR� GH� XPD
HVWUXWXUD� IUDVDO� HP� FDPDGDV� SHUPLWHP� TXH� VH� H[DPLQH�� QR� HQXQFLDGR� HIHWLYR�� GLIHUHQWHV
LQVWkQFLDV�GD�PRGDOL]DomR�

�����$�GLYHUVLGDGH�IXQFLRQDO�GD�OLQJXDJHP�H�DV�PRGDOLGDGHV�VHJXQGR�+DOOLGD\
+DOOLGD\��������DQDOLVRX�DV�PRGDOLGDGHV�H�R�PRGR�HP�LQJOrV�EXVFDQGR�HVFODUHFHU�FRPR

D�GLYHUVLGDGH�IXQFLRQDO�GD�OLQJXDJHP�HVWi�UHIOHWLGD�HP�VHX�VLVWHPD��,GHQWLILFDQGR�WUrV�IXQo}HV
GD� OLQJXDJHP� �LGHDFLRQDO�� LQWHUSHVVRDO� H� WH[WXDO��� +DOOLGD\� HVWDEHOHFH� XPD� SULPHLUD� GLYLVmR
GHQWUR�GR�VLVWHPD�GDV�PRGDOLGDGHV��3DUWLQGR�GD�DQiOLVH�GRV�GLIHUHQWHV�VLJQLILFDGRV�GH��PXVW��
R�DXWRU�UHVVDOWD�DV�GLIHUHQoDV�IXQFLRQDLV�GH�HQXQFLDGRV�FRPR�
��� <RX�PXVW�EH�YHU\�FDUHOHVV���9RFr�GHYH�VHU��PXLWR�GHVFXLGDGR��
��� <RX�PXVW�EH�YHU\�FDUHIXO���9RFr�GHYH�VHU�PXLWR�FXLGDGRVR��

(P������R�TXH�VH�REVHUYD�p�XPD�DYDOLDomR�GR�IDODQWH�VREUH�D�SUREDELOLGDGH�RX�R�JUDX�GH
HYLGrQFLD�GR�TXH�HOH�HVWi�GL]HQGR��RX�VHMD��XPD�H[SUHVVmR�GD�PRGDOLGDGH��GHILQLGD�FRPR�XPD
IRUPD� GH� SDUWLFLSDomR� GR� IDODQWH� QR� HYHQWR� GH� IDOD�� &RPR� DILUPD� +DOOLGD\� ������� S������
PRGDOLGDGH�GHULYD��HQWmR���GD�IXQomR�LQWHUSHVVRDO�GD�OLQJXDJHP��D�OLQJXDJHP�FRPR�H[SUHVVmR
GH�XP�SDSHOµ�

                                                          
�� 'HSDUWDPHQWR� GH� (VWXGRV� /LQJ�tVWLFRV� H� /LWHUiULRV� ²� ,QVWLWXWR� GH� %LRFLrQFLDV�� /HWUDV� H� &LrQFLDV� ([DWDV� ²
81(63�²�����������²�6mR�-RVp�GR�5LR�3UHWR�²�63���PDUL]H#OHY�LELOFH�XQHVS�EU�H�VFDUORV#OHY�LELOFH�XQHVS�EU�
��'HSDUWDPHQWR�GH�/HWUDV�0RGHUQDV�²�,QVWLWXWR�GH�%LRFLrQFLDV��/HWUDV�H�&LrQFLDV�([DWDV�²�81(63�²�����������²
6mR�-RVp�GR�5LR�3UHWR�²�63���VDQGUDGJ#OHP�LELOFH�XQHVS�EU�
��'RXWRUDQGD� GR� 3URJUDPD� GH� 3yV�JUDGXDomR� HP� /LQJ�tVWLFD� H� /tQJXD� 3RUWXJXHVD� ²� )DFXOGDGH� GH� &LrQFLDV� H
/HWUDV�²�81(63�²�����������²�$UDUDTXDUD�²�63��YFDVVHE#XRO�FRP�EU�



2

3RU� RXWUR� ODGR�� R� H[HPSOR� ���� QmR� HVWi� DVVRFLDGR� j� DILUPDomR� GR� IDODQWH� VREUH
SUREDELOLGDGHV��1HVWH�H[HPSOR�R�DX[LOLDU�PXVW�H[SUHVVD�XPD�PRGXODomR�GR�SURFHVVR�H[SUHVVR
QD�VHQWHQoD�²�XPD�PRGXODomR�HP�WHUPRV�GH�REULJDomR��$�PRGXODomR�p�GHILQLGD��HQWmR��QmR
FRPR� XP� FRPHQWiULR� GR� IDODQWH�� PDV� FRPR� SDUWH� GR� FRQWH~GR� GD� VHQWHQoD� TXH� H[SUHVVD
FRQGLo}HV� VREUH� R� SURFHVVR� D� TXH� HOD� VH� UHIHUH�� FRPR� SDUWH� GR� VLJQLILFDGR� LGHDFLRQDO� GD
VHQWHQoD�

2�TXDGUR�GR�VLVWHPD�GH�PRGDOLGDGH�H�PRGXODomR�p��QD�YHUGDGH��PDLV�LQGHWHUPLQDGR�GR
TXH�DSRQWD�+DOOLGD\��DWp�SRUTXH�R�VLVWHPD�QmR�VH�UHGX]�WD[LRQRPLFDPHQWH�j�FODVVH�GRV�PRGDLV
QD�TXDO�VH�EDVHLD�VXD�DQiOLVH��2�SRQWR�SUREOHPiWLFR�GH�VXD�FODVVLILFDomR�UHVLGH�QR�IDWR�GH�QHP
VHPSUH�VHU�SRVVtYHO�LGHQWLILFDU�FODUDPHQWH�TXDO�p�D�IXQomR�GD�OLQJXDJHP�SUHSRQGHUDQWH�HP�XP
DWR�GH�IDOD��$V�PRGDOLGDGHV�HVWmR�GHQWUR�GR�FRPSRQHQWH�LQWHUSHVVRDO�PDV��DR�PHVPR�WHPSR�
HVWmR� RULHQWDGDV� QR� VHQWLGR� GR� LGHDFLRQDO�� XPD� YH]� TXH� H[SUHVVDP� XP� SRVLFLRQDPHQWR� GR
IDODQWH�HP�UHODomR�DR�FRQWH~GR�GD�RUDomR��3RU�VXD�YH]��DV�PRGXODo}HV�UHSUHVHQWDP�XPD�SDUWH
GR� FRPSRQHQWH� LGHDFLRQDO�� HQWUHWDQWR� RULHQWDGD� SDUD� R� LQWHUSHVVRDO�� XPD� YH]� TXH� �p� R
FRQWH~GR�LQWHUSUHWDGR�RX�ILOWUDGR�SHOR�IDODQWH�TXH�HVWi�VHQGR�H[SUHVVR��

(P�WUDEDOKR�PDLV�UHFHQWH��+DOOLGD\��������DEDQGRQD�DOJXPDV�GDV�LGpLDV�GHVHQYROYLGDV
QR� WUDEDOKR� GH� ������ $� PRGDOLGDGH� SDVVD� D� VHU� GHILQLGD� FRPR� XPD� iUHD� GH� VLJQLILFDomR
LQWHUPHGLiULD�jV�SRODULGDGHV�SRVLWLYD�H�QHJDWLYD�

&RQVLGHUDQGR�TXH�D�VHQWHQoD�p�RUJDQL]DGD�VLPXOWDQHDPHQWH�FRPR�PHQVDJHP�H�FRPR
HYHQWR�GH�LQWHUDomR��+DOOLGD\�HVWDEHOHFH�XPD�SULPHLUD�VXEGLYLVmR�GD�PRGDOLGDGH��UHODFLRQDQGR
D� IXQomR� GD� OLQJXDJHP� j� IRUPD� GD� VHQWHQoD�� 4XDQGR� D� OLQJXDJHP� p� XVDGD� QDV� IXQo}HV� GH
DILUPDomR�RX�SHUJXQWD��D�VHQWHQoD�WRPD�D�IRUPD�GH�XPD�SURSRVLomR��DR�H[HUFHU�D�IXQomR�GH
RUGHP�RX�RIHUWD��D�VHQWHQoD�WRPD�D�IRUPD�GH�XPD�SURSRVWD�

1DV� SURSRVLo}HV�� RV� VLJQLILFDGRV� GRV� SyORV� SRVLWLYR� H� QHJDWLYR� VmR� �DILUPDomR�� H
�QHJDomR��H�DV�SRVVLELOLGDGHV� LQWHUPHGLiULDV�VmR�GH�GRLV� WLSRV��D��JUDXV�GH�SUREDELOLGDGH�H�E�
JUDXV� GH� KDELWXDOLGDGH�� e� D� HVWD� HVFDOD� GH� SUREDELOLGDGH� H� KDELWXDOLGDGH� TXH� R� WHUPR
PRGDOL]DomR�VH�DSOLFD�

1DV� SURSRVWDV�� RV� VLJQLILFDGRV� GRV� SyORV� SRVLWLYR� H� QHJDWLYR� VmR� �GHWHUPLQDomR�� H
�SURLELomR��H�DV�SRVVLELOLGDGHV�LQWHUPHGLiULDV�VmR�HVWDEHOHFLGDV�FRQVLGHUDQGR�VH�DV�IXQo}HV�GDV
VHQWHQoDV�� 6H� D� VHQWHQoD� p� XPD� RUGHP�� RV� SRQWRV� LQWHUPHGLiULRV� UHSUHVHQWDP� JUDXV� GH
REULJDomR��(P�XPD�RIHUWD��HVVHV�SRQWRV�LQWHUPHGLiULRV�UHSUHVHQWDP�JUDXV�GH�LQFOLQDomR��(VVDV
HVFDODV�GH�LQFOLQDomR�H�REULJDomR�VmR�GHQRPLQDGDV�PRGXODomR�

$�FRUUHODomR�HQWUH�RV�YDORUHV�DSUHVHQWDGRV�QD�OyJLFD�PRGDO�H�R�VLVWHPD�PRGDO�GHVFULWR
SRU� +DOOLGD\� p� HVWDEHOHFLGD� SHOR� SUySULR� DXWRU�� TXH� DILUPD�� �1D� VHPkQWLFD� ILORVyILFD�� D
PRGDOL]DomR� p� UHIHULGD� FRPR� PRGDOLGDGH� HSLVWrPLFD� H� D� PRGXODomR�� FRPR� PRGDOLGDGH
GH{QWLFD���+DOOLGD\��������S������

$R�DEDQGRQDU�D�GLVWLQomR�GDV�PRGDOLGDGHV�IHLWD�QR�WUDEDOKR�GH��������+DOOLGD\�GHILQH
WRGR� R� VLVWHPD� GH� PRGDOLGDGH� WRPDQGR� D� VHQWHQoD� FRPR� WURFD�� FRPR� LQVWUXPHQWR� GH
LQWHUDomR��1R�HQWDQWR��FRPR�R�SUySULR�DXWRU�Mi�KDYLD�REVHUYDGR�DQWHULRUPHQWH���Ki�XPD�UHJLmR
VHPkQWLFD� QD� TXDO� DV� GXDV� IXQo}HV�� D� LGHDFLRQDO� H� D� LQWHUSHVVRDO�� VH� VREUHS}HP�� DTXHOD� GR
FRPHQWiULR�GR� IDODQWH� VREUH�R� FRQWH~GR�� �S������� 6HQGR� DVVLP��R� LVRODPHQWR�GH� IXQo}HV�GD
OLQJXDJHP�SDUD� XPD� DQiOLVH� GHVYLQFXODGD� Vy� p� SRVVtYHO� GR�SRQWR�GH� YLVWD�PHWRGROyJLFR��1D
SURGXomR��WRGRV�RV�XVRV�GD�OtQJXD�VmR�IXQGDPHQWDGRV�HP�GRLV�SURSyVLWRV�EiVLFRV��HQWHQGHU�R
DPELHQWH��IXQomR�LGHDFLRQDO��H�LQIOXLU�VREUH�RV�RXWURV��IXQomR�LQWHUSHVVRDO��

�����$V�PRGDOLGDGHV�QD�HVWUXWXUD�RUDFLRQDO�HP�FDPDGDV�VHJXQGR�'LN�H�+HQJHYHOG
$� FRQVLGHUDomR� GH� TXH� D� VHQWHQoD� p� RUJDQL]DGD� VLPXOWDQHDPHQWH� FRPR�PHQVDJHP� H

FRPR� HYHQWR� GH� LQWHUDomR� SDUHFH� VHU� D� FKDYH� SDUD� R� HTXDFLRQDPHQWR� IXQFLRQDO� GDV
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PRGDOLGDGHV�� 3DUD� H[SOLFDU� R� FRPSRUWDPHQWR� GD� FDWHJRULD� TXDOLILFDFLRQDO� GH� PRGDOLGDGH�
+HQJHYHOG� ������������� VXJHUH�XPD� UHSUHVHQWDomR�HP�FDPDGDV�GD�HVWUXWXUD�GD�RUDomR��(VVD
UHSUHVHQWDomR� FRQVLGHUD� TXH� WRGR� HQXQFLDGR� SRGH� VHU� DQDOLVDGR� HP� GRLV� QtYHLV�� R
UHSUHVHQWDFLRQDO�H�R� LQWHUSHVVRDO��1R�QtYHO�UHSUHVHQWDFLRQDO�XP�HVWDGR�GH�FRLVD�p�GHVFULWR�GH
PDQHLUD� WDO� TXH� R� UHFHSWRU� VHMD� FDSD]� GH� HQWHQGHU� D� TXH� VLWXDomR� UHDO� RX� KLSRWpWLFD� VH� ID]
UHIHUrQFLD��1XP�QtYHO� LQWHUSHVVRDO� HVVD� VLWXDomR�p�DSUHVHQWDGD�GH�PDQHLUD� WDO�TXH�R� UHFHSWRU
VHMD� FDSD]� GH� UHFRQKHFHU� D� LQWHQomR� FRPXQLFDWLYD� GR� IDODQWH�� 'HVVD� IRUPD�� R� QtYHO
UHSUHVHQWDFLRQDO�GL]�UHVSHLWR�DR�HYHQWR�QDUUDGR�H�R�QtYHO�LQWHUSHVVRDO��DR�HYHQWR�GD�IDOD�

1HVWD�DQiOLVH�GD�IUDVH��SRUWDQWR��XPD�SUHGLFDomR�SUHHQFKH�GXDV�IXQo}HV�GLIHUHQWHV��(OD
GHVLJQD�XP�HVWDGR�GH�FRLVDV�QXP�QtYHO�UHSUHVHQWDFLRQDO�H�UHSUHVHQWD�R�FRQWH~GR�GH�XP�DWR�GH
IDOD� QXP� QtYHO� LQWHUSHVVRDO�� 3DUD� GLVWLQJXLU� HVVHV� GRLV� XVRV� GD� SUHGLFDomR��+HQJHYHOG� XVD� R
WHUPR�SUHGLFDomR�SDUD�VH�UHIHULU�j�SULPHLUD�GDV�IXQo}HV�H�R�WHUPR�SURSRVLomR�SDUD�VH�UHIHULU
j� VHJXQGD� IXQomR��$�GLVWLQomR� HQWUH� HVVDV� IXQo}HV� VHUi�EDVWDQWH�~WLO� SDUD� D� LGHQWLILFDomR�GDV
PRGDOLGDGHV��FRQIRUPH�YHUHPRV�DGLDQWH��$QWHV��SRUpP��VHUi�QHFHVViULR�H[SRU�UHVXPLGDPHQWH
R�VLVWHPD�GH�GHVFULomR�HP�FDPDGDV�GD�HVWUXWXUD�IUDVDO�

2� FDUiWHU� FRPSOH[R� GR� SURFHVVR� GH�PRGDOL]DomR� WHP� OHYDGR� YiULRV� SHVTXLVDGRUHV� D
FRQVLGHUDU�TXH�VRPHQWH�XPD�UHSUHVHQWDomR�GD�HVWUXWXUD�RUDFLRQDO�HP�FDPDGDV�SHUPLWLULD�XP
WUDWDPHQWR� DGHTXDGR� SDUD� HVVD� FDWHJRULD� TXDOLILFDFLRQDO�� +HQJHYHOG� ������� H� 'LN� ������
SURSXVHUDP�XP�PRGHOR�GH�HVWUXWXUD�RUDFLRQDO�HP�FDPDGDV�TXH�YHP�VHQGR�DGRWDGD�SRU�YiULRV
RXWURV�IXQFLRQDOLVWDV��6HJXQGR�HVVH�PRGHOR��D�FRQVWUXomR�GH�XPD�HVWUXWXUD�IUDVDO�UHTXHU��DQWHV
GH� WXGR�� XP� SUHGLFDGR� TXH� VH� DSOLTXH� D� XP� FHUWR� Q~PHUR� GH� WHUPRV�� UHVXOWDQGR� QXPD
SUHGLFDomR�� 2V� SUHGLFDGRV� GHVLJQDP� SURSULHGDGHV� RX� UHODo}HV�� RV� WHUPRV� LQGLFDP� DV
HQWLGDGHV�H�DV�SUHGLFDo}HV�GHVLJQDP�XP�FRQMXQWR�GH�HVWDGR�GH�FRLVDV��(&���8P�(&�p�DOJR�TXH
SRGH�RFRUUHU�HP�DOJXP�PXQGR�UHDO�RX�LPDJLQiULR�H��FRPR�WDO��SRGH�VHU�ORFDOL]DGR�QR�WHPSR�H
QR�HVSDoR��SRGH�GXUDU�DOJXP�WHPSR�H�SRGH�VHU�YLVWR��RXYLGR�RX�PHVPR�SHUFHELGR�

8PD�SUHGLFDomR�SRGH�� DLQGD�� VHU� FRQVWUXtGD� HP�XPD� HVWUXWXUD�GH�RUGHP�PDLV� DOWD�� D
SURSRVLomR��TXH�GHVLJQD�XP��FRQWH~GR�SURSRVLFLRQDO��RX�XP��IDWR�SRVVtYHO���$V�SURSRVLo}HV
SRGHP� VHU�PRWLYR� GH� VXUSUHVD� RX� G~YLGD�� SRGHP� VHU�PHQFLRQDGDV� RX� QHJDGDV�� UHMHLWDGDV� H
OHPEUDGDV�H�SRGHP�VHU�FRQVLGHUDGDV�YHUGDGHLUDV�RX�IDOVDV��)LQDOPHQWH��D�SURSRVLomR�UHYHVWLGD
GH�IRUoD�LORFXFLRQiULD�FRQVWLWXL�D�FOiXVXOD��TXH�FRUUHVSRQGH�D�XP�DWR�GH�IDOD�

$� FDGD� QtYHO� GH� XQLGDGH� HVWUXWXUDO� FRUUHVSRQGH� XP� GLIHUHQWH� WLSR� GH� XQLGDGH
OLQJ�tVWLFD�� 2� QtYHO� PDLV� DOWR� HVWi� HVWUXWXUDGR� FRP� EDVH� HP� XP� HVTXHPD� LORFXFLRQiULR� TXH
HVSHFLILFD�DV�UHODo}HV�HQWUH�XP�IDODQWH��XP�RXYLQWH�H�D�PHQVDJHP�FRPXQLFDGD�RX�FRQWH~GR��2
QtYHO�PDLV� EDL[R� p� HVWUXWXUDGR� FRP� EDVH� HP� XP� HVTXHPD� GH� SUHGLFDGR� TXH� HVSHFLILFD� XPD
SURSULHGDGH�GH�XP� LQGLYtGXR�RX�XPD�UHODomR�HQWUH�YiULRV� LQGLYtGXRV��$�SDUWLU�GR�QtYHO�PDLV
H[WHUQR�� HVWH� HVTXHPD� LQGLFD� TXH�� GHQWUR� GH� XP� DWR� GH� IDOD�� XP� FRQWH~GR� SURSRVLFLRQDO� p
FRPXQLFDGR�� ID]HQGR�VH�� GHQWUR� GHOH�� UHIHUrQFLD� D� XP� HVWDGR� GH� FRLVDV� GR� TXDO� SDUWLFLSDP
DOJXQV�LQGLYtGXRV��&DGD�XPD�GHVVDV�XQLGDGHV�SRGH�VHU�HVSHFLILFDGD�SRU�RSHUDGRUHV�H�VDWpOLWHV
TXH�WrP�GLIHUHQWHV�IXQo}HV��GH�DFRUGR�FRP�R�QtYHO�D�TXH�VH�DSOLFDP�

$GPLWLQGR�� FRPR� WDQWRV� RXWURV�� TXH� �DV� GLIHUHQWHV� GLVWLQo}HV� VHPkQWLFDV� JHUDOPHQWH
FODVVLILFDGDV� VRE� R� QRPH� GH� ¶PRGDOLGDGH·� QmR� SDUHFHP� UHSUHVHQWDU� XPD� FDWHJRULD� VHPkQWLFD
~QLFD�H�FRHUHQWH���+HQJHYHOG��������S������VH�HVTXLYD�GH�DSUHVHQWDU�XPD�GHILQLomR�JHUDO�SDUD
HVVD� FDWHJRULD�� ,QVSLUDGR� SHODV� LGpLDV� GH� /\RQV� ������� FDSV�� ��� H� ����� +HQJHYHOG� HVWDEHOHFH
GLVWLQo}HV� HQWUH� WUrV� WLSRV� GLIHUHQWHV� GH� PRGDOLGDGH�� D� VDEHU�� LQHUHQWH�� REMHWLYD� H
HSLVWHPROyJLFD�

$�PRGDOLGDGH�LQHUHQWH�p�GHILQLGD�FRPR��WRGRV�DTXHOHV�PHLRV�OLQJ�tVWLFRV�SHORV�TXDLV�R
IDODQWH�SRGH� FDUDFWHUL]DU� D� UHODomR�HQWUH�XP�SDUWLFLSDQWH� HP�XP�(&�H� D� UHDOL]DomR�SRWHQFLDO
GHVVH�(&���+HQJHYHOG��������S�������3RU�PHLR�GHVVD�PRGDOLGDGH�VmR�H[SUHVVDV�DV�UHODo}HV�GH
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KDELOLGDGH�H�YROLomR��'HVVD�IRUPD��DILUPD�+HQJHYHOG���DV�GLVWLQo}HV�IHLWDV�GHQWUR�GHVVH�WLSR�GH
PRGDOLGDGH�VmR�LQWHUQDV�DR�(&�H�D�~QLFD�IRUPD�SRVVtYHO�GH�GDU�H[SUHVVmR�D�HVVDV�GLVWLQo}HV�p�R
XVR�GH�XP�Q~PHUR�OLPLWDGR�GH�SUHGLFDGRV���+HQJHYHOG��������S������

$�PRGDOLGDGH�REMHWLYD�p�GHILQLGD�FRPR��WRGRV�DTXHOHV�PHLRV�OLQJ�tVWLFRV�SHORV�TXDLV�R
IDODQWH�SRGH�DYDOLDU�D�UHDOLGDGH�GH�XP�(&�HP�WHUPRV�GH�VHX�FRQKHFLPHQWR�GRV�(&V�SRVVtYHLV�
�������S�������+HQJHYHOG�HVWDEHOHFH�XPD�VXEGLYLVmR�GD�PRGDOLGDGH�REMHWLYD��FRQVLGHUDQGR�TXH
R� FRQKHFLPHQWR� QR� TXDO� R� IDODQWH� EDVHLD� D� VXD� DYDOLDomR� GR� (&� SRGH� VHU� GH� GRLV� WLSRV�� L�
FRQKHFLPHQWR� GH� VLWXDo}HV� SRVVtYHLV� REWLGDV� QD� FRQFHSomR� GD� UHDOLGDGH� RX� GH� VLWXDo}HV
KLSRWpWLFDV� TXH� R� IDODQWH� WHP� RX� LL�� FRQKHFLPHQWR� GH� VLWXDo}HV� SRVVtYHLV� UHODWLYDV� D� DOJXP
VLVWHPD�GH�FRQYHQo}HV�PRUDLV��OHJDLV�RX�VRFLDLV�

'HVVH�PRGR��R�FRQKHFLPHQWR�GR�IDODQWH�VREUH�VLWXDo}HV�SRVVtYHLV�p�R�SDGUmR�SDUD�VXD
DYDOLDomR�HSLVWrPLFD�RX�GH{QWLFD�GH�XP�(&��TXHU�VH�OHYH�HP�FRQWD�R�FRQKHFLPHQWR�GH�WLSR��L�
RX�R�GH�WLSR��LL���UHVSHFWLYDPHQWH�

)LQDOPHQWH�� D� PRGDOLGDGH� HSLVWHPROyJLFD� IRL� GHILQLGD� FRPR� �WRGRV� DTXHOHV� PHLRV
OLQJ�tVWLFRV�SHORV�TXDLV�R�IDODQWH�SRGH�H[SUHVVDU�VHX�FRPSURPHWLPHQWR�HP�UHODomR�j�YHUGDGH
GD�SURSRVLomR���������S�������&RQVLGHUDQGR�TXH�R�JUDX�GH�FRPSURPHWLPHQWR�GR�IDODQWH�FRP
UHODomR� j� YHUGDGH� GR� FRQWH~GR� GD� SURSRVLomR� TXH� HOH� DSUHVHQWD� SDUD� VHU� FRQVLGHUDGR� HVWi
GLUHWDPHQWH�UHODFLRQDGR�j�RULJHP�GD�LQIRUPDomR�FRQWLGD�QD�SUHGLFDomR��+HQJHYHOG�HVWDEHOHFHX
DV�VHJXLQWHV�VXEGLYLV}HV�GD�PRGDOLGDGH�HSLVWHPROyJLFD�

FHUWH]D��FRPSURPHWLPHQWR�IRUWH�
(SLVWrPLFD SUREDELOLGDGH��FUHQoD�

6XEMHWLYD SRVVLELOLGDGH��FRPSURPHWLPHQWR�IUDFR�

%RXORPDLFD GHVHMR��HVSHUDQoD��HWF�

,QIHUHQFLDO
(YLGHQFLDO &LWDWLYD

([SHULHQFLDO

$�GLIHUHQoD�EiVLFD�HQWUH�PRGDOLGDGH�VXEMHWLYD�H�PRGDOLGDGH�REMHWLYD�UHVLGH�QR�IDWR�GH�D
RULJHP� GH� XPD� SURSRVLomR�PRGDOL]DGD� VXEMHWLYDPHQWH� QmR� SRGHU� VHU� TXHVWLRQDGD�� XPD� YH]
TXH�� DR� PRGDOL]DU� VXEMHWLYDPHQWH� XPD� SURSRVLomR�� R� IDODQWH� UHYHOD�VH� FRPR� D� IRQWH� GD
LQIRUPDomR�H�WDPEpP�FRPR�DTXHOH�TXH�DSUHVHQWD�XP�MXOJDPHQWR�VREUH�D�LQIRUPDomR�FRQWLGD
QHVVD�SUHGLFDomR�

1D�PRGDOLGDGH�VXEMHWLYD�HSLVWrPLFD��R�HYHQWR�p�XP�FRQVWUXWR��SHQVDPHQWR��FUHQoD�
IDQWDVLD��GR�SUySULR�IDODQWH��TXH�p�D� IRQWH�GD� LQIRUPDomR��e�SRVVtYHO�� WDPEpP��TXH�R�IDODQWH
UHYHOH�VH�FRPR�D� IRQWH�GD� LQIRUPDomR�DR�H[SUHVVDU� VHXV�GHVHMRV�H�HVSHUDQoDV�� LQGLFDQGR�VHX
FRPSURPHWLPHQWR� �HPRFLRQDO�� �PRGDOLGDGH� VXEMHWLYD� ERXORPDLFD��� 'HVVD� IRUPD�� GL]
+HQJHYHOG��RS��FLW���S�������D�VHQWHQoD�p�PRGDOL]DGD�GH�GXDV�PDQHLUDV��´R�IDODQWH�H[SUHVVD�VHX
GHVHMR� GH� TXH� XPD� GHWHUPLQDGD� VLWXDomR� VH� UHDOL]H�� HQTXDQWR�� DR�PHVPR� WHPSR�� FDUDFWHUL]D
HVVD� VLWXDomR� FRPR� QmR�UHDO�� 3RUWDQWR�� HP� FHUWR� VHQWLGR�� R� IDODQWH� FULD� XP� GRPtQLR� D� VHU
DYDOLDGR�HP�WHUPRV�GH�VHX�FRQKHFLPHQWRµ�

1RV�GHPDLV�WLSRV�GH�PRGDOLGDGH�HSLVWHPROyJLFD��R�IDODQWH��HPERUD�IDoD�XP�MXOJDPHQWR
VREUH� D� LQIRUPDomR� FRQWLGD� QD� SURSRVLomR�� SRGH� QmR� VH� DSUHVHQWDU� FRPR� D� IRQWH� GHVVD
LQIRUPDomR��$VVLP��QD�PRGDOLGDGH�LQIHUHQFLDO�R�HYHQWR�p�FDUDFWHUL]DGR�FRPR�VHQGR�LQIHULGR�D
SDUWLU�GH�XPD�HYLGrQFLD��QD�PRGDOLGDGH�FLWDWLYD�R�HYHQWR�p�UHODWDGR�D�SDUWLU�GH�XPD�RXWUD�IRQWH



5

H� QD�PRGDOLGDGH� H[SHULHQFLDO� R� HYHQWR� p� FDUDFWHUL]DGR� FRPR� VHQGR� H[SHULHQFLDGR� SRU� XPD
IRQWH�

/HPEUDQGR�TXH�R�QtYHO�LQWHUSHVVRDO�HVWi�UHODFLRQDGR�jTXHOHV�PHLRV�OLQJ�tVWLFRV�XVDGRV
SHOR� IDODQWH� SDUD� HYRFDU� XP� FHUWR� HIHLWR� FRPXQLFDWLYR� QR� RXYLQWH� H� TXH� R� QtYHO
UHSUHVHQWDFLRQDO� HVWi� UHODFLRQDGR� FRP� DTXHOHV� PHLRV� OLQJ�tVWLFRV� XVDGRV� SHOR� IDODQWH� SDUD
IRUQHFHU�DR�RXYLQWH�D�GHVFULomR�GH�XP�(&��SDUHFH�QRV�LQGLVFXWtYHO�TXH��GHQWUR�GR�TXDGUR�GDV
PRGDOLGDGHV�HVWDEHOHFLGR�SRU�+HQJHYHOG��DV�PRGDOLGDGHV�LQHUHQWH�H�REMHWLYD�VH�DORMHP�QR�QtYHO
GD�SUHGLFDomR�H�D�PRGDOLGDGH�HSLVWHPROyJLFD��QR�QtYHO�GD�SURSRVLomR��FRPR�VH�Yr�QR�4XDGUR
���TXH�UHVXPH�D�WLSRORJLD�GDV�PRGDOLGDGHV�DSUHVHQWDGD�SRU�+HQJHYHOG�

4XDGUR�� ²�7LSRORJLD�GDV�PRGDOLGDGHV�VHJXQGR�+HQJHYHOG

02'$/,'$'( )81d®2 1Ì9(/ (;35(66®2
,QHUHQWH &DUDFWHUL]DU�D�UHODomR

HQWUH�XP�SDUWLFLSDQWH
H�XP�(&

,QWHUQR�DR�(& 3UHGLFDGRV

2EMHWLYD $YDOLDU�D�UHDOLGDGH�GH
XP�HVWDGR�GH�FRLVDV

3UHGLFDomR 3UHGLFDGRV
HQFDL[DGRUHV�H
RSHUDGRUHV

(SLVWHPROyJLFD ([SUHVVDU�R
FRPSURPHWLPHQWR�GR
IDODQWH�FRP�UHODomR�j
YHUGDGH�GD�SURSRVLomR

3URSRVLomR 3UHGLFDGRV
HQFDL[DGRUHV�
RSHUDGRUHV�H�VDWpOLWHV

$� GLVWLQomR� GDV� PRGDOLGDGHV� VHJXQGR� D� IXQomR� TXH� GHVHPSHQKDP� H�
FRQVHT�HQWHPHQWH�� VHJXQGR� R� QtYHO� HVWUXWXUDO� HP� TXH� VH� LQVHUHP�� SDUHFH� VHU� XP� FDPLQKR
EDVWDQWH�VHJXUR�SDUD�R�HVWXGR�GHVVD�FDWHJRULD��1R�HQWDQWR��Ki�DLQGD�DOJXQV�SRQWRV�SROrPLFRV
TXH�PHUHFHP�GLVFXVVmR�

&RQVLGHUDQGR�VH� TXH� QD� HVWUXWXUD� RUDFLRQDO� HP� FDPDGDV� DV� PRGDOLGDGHV� VmR
HVSHFLILFDGDV� HP� QtYHLV� GH� HVWUXWXUDomR� GLIHUHQWHV�� p� SRVVtYHO� TXH� XPD� PHVPD� RUDomR� VHMD
TXDOLILFDGD�SRU�PDLV�GH�XP�WLSR�GH�PRGDOLGDGH��FRPR�VH�REVHUYD�HP��e�FHUWDPHQWH�SRVVtYHO
TXH�HOH�YHQKD�KRMH����HP�TXH�R�PRGDOL]DGRU�REMHWLYR�SRVVtYHO��TXH�GL]�UHVSHLWR�DR�HVWDWXWR�GH
UHDOLGDGH�GH�XP�(&��WRPD�HP�VHX�HVFRSR�XPD�SUHGLFDomR�HP�VXD�IXQomR�GHVLJQDGRUD�GH�XP
(&��HQTXDQWR�R�PRGDOL]DGRU�VXEMHWLYR�FHUWDPHQWH��TXH�H[SUHVVD�XPD�DWLWXGH�SURSRVLFLRQDO�
WRPD�HP�VHX�HVFRSR�XPD�SURSRVLomR�QD�VXD�IXQomR�UHSUHVHQWDGRUD�GR�FRQWH~GR�GH�XP�DWR�GH
IDOD�

(VVD�p��QD�YHUGDGH��XPD�GDV�YDQWDJHQV�TXH�R�PRGHOR�RUDFLRQDO�HP�FDPDGDV�DSUHVHQWD
HP�UHODomR�DR�PRGHOR�SURSRVWR�SRU�+DOOLGD\���������$SHVDU�GH�RV�GRLV�PRGHORV�UHFRQKHFHUHP
DV� IXQo}HV� UHSUHVHQWDFLRQDO� �RX� LGHDFLRQDO�� H� LQWHUSHVVRDO�� VRPHQWH� D� HVWUXWXUD� RUDFLRQDO� HP
FDPDGDV� SHUPLWH� XPD� GHVFULomR� LQWHJUDGD� GD� RUDomR� RUJDQL]DGD� VLPXOWDQHDPHQWH� FRPR
PHQVDJHP�H�FRPR�HYHQWR�GH�LQWHUDomR�

&RP� UHODomR� j� WLSRORJLD�� REVHUYD�VH� TXH� DV� GXDV� JUDQGHV� iUHDV� GH� YDORUHV� PRGDLV�
UHODFLRQDGDV�DR�HL[R�GR�FRQKHFLPHQWR�H�DR�HL[R�GD�FRQGXWD��VmR�VXEGLYLGLGDV�SRU�+HQJHYHOG
VHJXQGR� R� QtYHO� GH� HVWUXWXUDomR� GD� IUDVH� HP� TXH� VH� LQVHUHP� H� VHJXQGR� D� IXQomR� TXH
GHVHPSHQKDP��2EVHUYD�VH�TXH���HQTXDQWR�D�TXDOLILFDomR�PRGDO�UHODFLRQDGD�DR�VDEHU�p�GHILQLGD
QDV� FDPDGDV� GD� SURSRVLomR� �H[���� H� GD� SUHGLFDomR� �H[����� D� TXDOLILFDomR�PRGDO� GH{QWLFD� QmR
RFXSD� D� FDPDGD� LQWHUPHGLiULD� GD� SURSRVLomR��$�PRGDOLGDGH� GH{QWLFD� QmR� HVWi� UHODFLRQDGD� D
XPD�DYDOLDomR�GR�IDODQWH�PDV�VLP�D�XPD�DomR�GR�SUySULR�IDODQWH�RX�GH�RXWURV��H[���
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��� &UHLR�ILUPHPHQWH��6HQKRUHV�6HQDGRUHV�H�6HQKRUHV�'HSXWDGRV��TXH�D�GLJQLGDGH�GR�*RYHUQR
LPSOLFD�HVVHQFLDOPHQWH�XP�VyOLGR�UHVSHLWR�SHORV�GRLV�RXWURV�3RGHUHV�GD�5HS~EOLFD���&��

��� e�SRVVtYHO�TXH��HP�DOJXP�RXWUR�JRYHUQR��RV�SRGHUHV�GD�5HS~EOLFD�WHQKDP�GHVIUXWDGR�GH
LJXDO�LQGHSHQGrQFLD�H�OLEHUGDGH���&��

��� e�SUHFLVR�TXH�KDMD��DJRUD�VLP��HQWURVDPHQWR�GD�RUJDQL]DomR�ORFDO�FRP�D�HVWDGXDO�H�D�IHGHUDO
SDUD�TXH�QyV�SRVVDPRV�DYDQoDU���+��

(P� ����� R� PRGDOL]DGRU� HSLVWrPLFR� VXEMHWLYR� FUHU�� TXH� H[SUHVVD� XPD� DWLWXGH
SURSRVLFLRQDO�� WRPD� HP� VHX� HVFRSR� XPD� SURSRVLomR� QD� VXD� IXQomR� UHSUHVHQWDGRUD� GR
FRQWH~GR� GH� XP� DWR� GH� IDOD�� � (P� ����� R� PRGDOL]DGRU� HSLVWrPLFR� REMHWLYR� SRVVtYHO�� TXH� GL]
UHVSHLWR�DR�HVWDWXWR�GH�UHDOLGDGH�GH�XP�HVWDGR�GH�FRLVDV��WRPD�HP�VHX�HVFRSR�XPD�SUHGLFDomR
HP�VXD� IXQomR�GHVLJQDGRUD�GH�XP�HVWDGR�GH�FRLVDV��$LQGD�QR�QtYHO�GD�SUHGLFDomR��R� IDODQWH
H[SUHVVD�VXD�DYDOLDomR�GR�HVWDGR�GH�FRLVDV�FRPR�SHUPLWLGR��REULJDWyULR�RX�SURLELGR�SRU�PHLR
GD�PRGDOLGDGH�REMHWLYD�GH{QWLFD��FRPR�HP�����

&RPR�DSRQWD�/\RQV��R�TXH�����GHVFUHYH�QmR�p�R�DWR�SURSULDPHQWH�GLWR��PDV�R�HVWDGR
GH�FRLVDV�TXH�VHUi�REWLGR�VH�HVWH�DWR�HP�TXHVWmR�IRU�UHDOL]DGR��$�PRGDOLGDGH�GH{QWLFD�p�VHPSUH
GHULYDGD�GH�XPD�IRQWH�RX�FDXVD��´6H�;�UHFRQKHFH�TXH�p�REULJDGR�D�UHDOL]DU�DOJXP�DWR��HQWmR�
JHUDOPHQWH��H[LVWH�DOJXPD�FRLVD�RX�DOJXpP�TXH�HOH�UHFRQKHFHUi�FRPR�VHQGR�UHVSRQViYHO�SHOR
IDWR�GH�;�WHU�D�REULJDomR�GH�DJLU�GHVVD�IRUPDµ��/\RQV��������S�������(VWH�DJHQWH�UHVSRQViYHO
SHOD� DomR� GH�;� SRGH� VHU� XPD� SHVVRD�� XPD� LQVWLWXLomR� RX� XP� FRUSR� GH� SULQFtSLRV�PRUDLV� H
OHJDLV�

3DUD�D�VXEGLYLVmR�GD�PRGDOL]DomR�GR�HL[R�GR�FRQKHFLPHQWR��DOpP�GD�IXQomR�H�GR�QtYHO
GH�HVWUXWXUDomR�GD�VHQWHQoD��XP�RXWUR�FULWpULR�p�FRQVLGHUDGR��D�IRQWH�GD�LQIRUPDomR�D�SDUWLU�GD
TXDO� R� IDODQWH� ID]� VXD� DYDOLDomR�� 2EVHUYD�VH� TXH� /\RQV� ������� H� 3DOPHU� ������� WDPEpP
FRQVLGHUDUDP� D� IRQWH� GD� LQIRUPDomR� FRPR� FULWpULR� FODVVLILFDWyULR�� HPERUD� QmR� KDMD� XPD
HTXLYDOrQFLD�HQWUH�RV�VXEWLSRV�GH�PRGDOLGDGH�HVWDEHOHFLGRV�

1R� LWHP� �� DEDL[R� GLVFXWLUHPRV� D� UHODomR� HQWUH� D� IRQWH� GH� LQIRUPDomR�� RX
HYLGHQFLDOLGDGH��H�D�FODVVLILFDomR�GD�PRGDOLGDGH�HSLVWrPLFD�

���0RGDOLGDGH�HSLVWrPLFD�H�HYLGHQFLDOLGDGH
9LPRV�QR�LWHP������TXH�D�FRQVLGHUDomR�GD�PRGDOL]DomR�FRPR�XPD�TXDOLILFDomR�REMHWLYD

RX� VXEMHWLYD� SURSRVWD� SRU� /\RQV� ������� IRL� UHWRPDGD� SRU�+HQJHYHOG� ��������1R� HQWDQWR�� D
FODVVLILFDomR� UHVXOWDQWH� DLQGD� p� SUREOHPiWLFD�� $� PRGDOLGDGH� HSLVWrPLFD� REMHWLYD� IRL
FDUDFWHUL]DGD� HP� WHUPRV� GD� DYDOLDomR� TXH� R� IDODQWH� ID]� GR� HVWDWXWR� GH� UHDOLGDGH� GR� (&
GHVLJQDGR� SRU� XPD� SUHGLFDomR�� 3DUD� HVVD� DYDOLDomR�� R� IDODQWH� ID]� XP� FRWHMR� HQWUH� R� (&
GHVLJQDGR�SHOD�SUHGLFDomR�H�R�FRQKHFLPHQWR�TXH�HOH�SRVVXL�VREUH�DV��VLWXDo}HV�SRVVtYHLV��RX
�HVWDGRV�GH�PXQGR�� �(0���QD�GHQRPLQDomR�GH�+HQJHYHOG�� �6H� WRGRV�RV�(0V� FRQWLYHUHP�R
(&�GHVLJQDGR�SRU�XPD�SUHGLFDomR��HQWmR�R�IDODQWH�FKHJDUi�j�FRQFOXVmR�¶FHUWR·��������6H�DSHQDV
DOJXQV�(&V�FRQWLYHUHP�R�(&�TXH� HVWi� VHQGR� DQDOLVDGR�� HQWmR�R� IDODQWH� FKHJDUi� j� FRQFOXVmR
¶SRVVtYHO·�� �+HQJHYHOG�� ������ S������� $VVLP�� R� FRQKHFLPHQWR� TXH� R� IDODQWH� SRVVXL� VREUH� RV
(0V�p�R�SDGUmR�SDUD�VXD�DYDOLDomR�

$�PRGDOLGDGH�VXEMHWLYD�HSLVWrPLFD�IRL�FDUDFWHUL]DGD�HP�WHUPRV�GR�FRPSURPHWLPHQWR
GR� IDODQWH� FRP� UHODomR� j� YHUGDGH� GR� FRQWH~GR� GD� SUHGLFDomR� TXH� HOH� DSUHVHQWD� SDUD� VHU
FRQVLGHUDGR���$R�PRGDOL]DU�VXEMHWLYDPHQWH�XPD�SUHGLFDomR��R�IDODQWH�UHYHOD�VH�FRPR�D�RULJHP
GD� LQIRUPDomR� H� WDPEpP� FRPR� DTXHOH� TXH� DSUHVHQWD� XP� MXOJDPHQWR� VREUH� D� LQIRUPDomR
FRQWLGD�QHVVD�SUHGLFDomR��

4XH�R�HVFRSR�GH�FDGD�XPD�GHVVDV�PRGDOLGDGHV�p�GLIHUHQWH��SDUHFH�QRV�IRUD�GH�G~YLGD�
2�SUySULR�+HQJHYHOG�VH�HQFDUUHJD�GH�SURSRU�DOJXQV�WHVWHV�SDUD�PRVWUDU�HVVD�GLIHUHQoD��$VVLP�
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D� PRGDOLGDGH� VXEMHWLYD�� HQTXDQWR� H[SUHVVmR� GH� DWLWXGHV� GR� IDODQWH�� HVWi� ORFDOL]DGD� IRUD� GD
SURSRVLomR�� UD]mR� SHOD� TXDO�� GL]� HOH�� QmR� SRGH� VHU� QHJDGD� RX� TXHVWLRQDGD�� $OpP� GLVVR�� DV
VHQWHQoDV�PRGDOL]DGDV�VXEMHWLYDPHQWH�HVWmR�IRUD�GR�HVFRSR�GR�WHPSR��HPERUD�SRVVDP�UHFHEHU
XPD�IRUPD�YHUEDO�GR�SDVVDGR��HVVD�IRUPD�QmR�ID]�XPD�UHIHUrQFLD�WHPSRUDO��HOD�DSHQDV�H[SUHVVD
XP�JUDX�PHQRU�GH�FRPSURPHWLPHQWR�SRU�SDUWH�GR�IDODQWH�

+HQJHYHOG�� HQWUHWDQWR�� SURFXUD� DWUHODU� D� GLVWLQomR� HQWUH� DV� PRGDOLGDGHV� VXEMHWLYD� H
REMHWLYD�j�FODVVH�GH�SDODYUDV�TXH�H[SUHVVD�FDGD�XPD�GHVVDV�PRGDOLGDGHV��FRQVLGHUDQGR�TXH�RV
DGYpUELRV� PRGDLV� VHPSUH� GmR� H[SUHVVmR� j� PRGDOLGDGH� VXEMHWLYD� H� RV� DGMHWLYRV� PRGDLV�� j
PRGDOLGDGH�REMHWLYD��(VVD�PHVPD�RSLQLmR�IRL�GHIHQGLGD�WDPEpP�SRU�%HOOHUW���������SDUD�TXHP
RV�DGYpUELRV�PRGDLV�TXDOLILFDP�D�YHUGDGH�GD�SURSRVLomR�H[SUHVVD�QR�HQXQFLDGR�HP�TXH�HOHV
RFRUUHP�H�RV� DGMHWLYRV�PRGDLV�TXDOLILFDP�R�HVWDGR�GH�FRLVDV� UHIHULGR�SHOR�HQXQFLDGR�� VHQGR
SDUWH�GD�SURSRVLomR�H[SUHVVD�SHOR�HQXQFLDGR��/DQJ��HP�WUDEDOKR�GH�������DSXG�1X\WV��������
FRQVLGHUD�TXH�RV�DGMHWLYRV�PRGDLV�SHUWHQFHP�j�SURSRVLomR�H�ID]HP�UHIHUrQFLD�D�XP�HOHPHQWR
GR� PXQGR� �R� (&��� HQTXDQWR� RV� DGYpUELRV� PRGDLV� QmR� ID]HP� SDUWH� GR� VLJQLILFDGR
SURSRVLFLRQDO��PDV�H[SUHVVDP�D�DWLWXGH�GR�IDODQWH�HP�UHODomR�j�SURSRVLomR�

(P� DUWLJR� UHFHQWH� TXH� WUDWD� H[FOXVLYDPHQWH� GRV� DGYpUELRV� H� DGMHWLYRV� HSLVWrPLFRV�
1X\WV� ������� SURFXUD� GHPRQVWUDU� TXH�� FRQWUDULDPHQWH� DR� TXH� DSUHJRD� D� OLWHUDWXUD� VREUH� R
DVVXQWR��D�HVFROKD�TXH�R�IDODQWH�ID]�HQWUH�XPD�FRQVWUXomR�FRP�DGMHWLYR�H�XPD�FRP�DGYpUELR
QmR� p� GHWHUPLQDGD� SRU� DOJXPD� GLIHUHQoD� QD� VHPkQWLFD� GD� TXDOLILFDomR�PRGDO��PDV� VLP� SHOD
FRQMXQomR� GH� WUrV� IDWRUHV�� IXQFLRQDOLGDGH� GLVFXUVLYD�� SHUIRUPDWLYLGDGH� H� LQWHUDomR� HQWUH
PRGDOLGDGH�H�HYLGHQFLDOLGDGH�

$R�GLVFXWLU�D� UHODomR�HQWUH�PRGDOLGDGH�H�HYLGHQFLDOLGDGH��1X\WV�TXHVWLRQD�D�GLVWLQomR
HQWUH�PRGDOLGDGH�REMHWLYD�H�PRGDOLGDGH�VXEMHWLYD�HVWDEHOHFLGD�SRU�/\RQV��������H�+HQJHYHOG
��������6HJXQGR�1X\WV��������S�������WRGR�MXOJDPHQWR�PRGDO�HVWi�EDVHDGR�HP�XPD�HYLGrQFLD�
R� TXH� SRGH� YDULDU� p� D� TXDOLGDGH� GD� HYLGrQFLD� TXH� VH� WHP�� PDV� �VHP� HYLGrQFLD�� QHQKXPD
DYDOLDomR�GH�XP�(&�p�SRVVtYHO�²�SRGH�VH��HQWmR��VLPSOHVPHQWH�GL]HU�TXH�QmR�VH�VDEH��

1X\WV� FRQVLGHUD�� SRUWDQWR�� TXH� D� HYLGHQFLDOLGDGH� p� XPD� GLPHQVmR� VHPkQWLFD
KLHUDUTXLFDPHQWH� VXSHULRU� j� PRGDOLGDGH�� 'HVVH� PRGR�� D� IRQWH� GD� HYLGrQFLD� SDVVD� D� WHU
LPSRUWkQFLD� IXQGDPHQWDO�SDUD�D�GLVWLQomR�HQWUH�PRGDOLGDGH� VXEMHWLYD�H�REMHWLYD��6H�R� IDODQWH
VXJHUH�TXH�DSHQDV�HOH�FRQKHFH�RX�WHYH�DFHVVR�j�HYLGrQFLD�D�SDUWLU�GD�TXDO�FRQFOXL��HOH�DVVXPH
XPD� UHVSRQVDELOLGDGH� HVWULWDPHQWH� SHVVRDO� SDUD� D� TXDOLILFDomR�PRGDO�� � 3RU� RXWUR� ODGR�� VH� R
IDODQWH� VXJHUH�TXH� D� HYLGrQFLD� p� FRQKHFLGD�RX� DFHVVtYHO� D� XP�JUXSR�GH�SHVVRDV� TXH� FKHJDP
WRGDV�j�PHVPD�FRQFOXVmR�H�HQWUH�DV�TXDLV�VH�LQFOXL��SURYDYHOPHQWH��R�RXYLQWH��HOH�DVVXPH�XPD
UHVSRQVDELOLGDGH�SDUWLOKDGD�FRP�WRGRV�DTXHOHV�TXH�WLYHUDP�DFHVVR�j�HYLGrQFLD�D�SDUWLU�GD�TXDO
VH� HVWDEHOHFHX� D� FRQFOXVmR�� 3DUD� ID]HU� XPD� GLVWLQomR� HQWUH� D� VXD� SURSRVWD� H� D� FRQFHSomR
WUDGLFLRQDO�GH� VXEMHWLYLGDGH�H�REMHWLYLGDGH��TXH� MXOJD� �SURYDYHOPHQWH� HUUDGD�RX��SHOR�PHQRV�
HTXLYRFDGD���1X\WV�GHQRPLQD�D�SULPHLUD�TXDOLILFDomR�VXEMHWLYD�H�D�VHJXQGD��LQWHUVXEMHWLYD�

$�SURSRVWD�GH�1X\WV�FRORFD�HP�TXHVWmR�D�UHODomR�HQWUH�HYLGHQFLDOLGDGH�H�PRGDOLGDGH
HSLVWrPLFD��'XDV�WHQGrQFLDV�SRGHP�VHU�GLVWLQJXLGDV�QD�FRQVLGHUDomR�GHVVD�TXHVWmR��$�SULPHLUD�
TXH�FRQVLGHUD�RV�HYLGHQFLDLV�FRPR�XP�WLSR�GH�PRGDOL]DGRU�HSLVWrPLFR��SRGH�VHU�UHSUHVHQWDGD
SHOR�WUDEDOKR�GH�3DOPHU��������S�������SDUD�TXHP

R�WHUPR�HSLVWrPLFR�GHYHULD�VHU�DSOLFDGR�QmR�Vy�DRV�VLVWHPDV�PRGDLV�TXH�HQYROYHP�EDVLFDPHQWH
DV�QRo}HV�GH�SRVVLELOLGDGH�H�QHFHVVLGDGH��PDV�D�TXDOTXHU�VLVWHPD�PRGDO�TXH�LQGLTXH�R�JUDX�GH
FRPSURPHWLPHQWR� GR� IDODQWH� FRP� UHODomR� DR� TXH� HOH� IDOD�� (P� SDUWLFXODU�� HOH� GHYHULD� LQFOXLU
HYLGHQFLDLV�WDLV�FRPR�UXPRU�>KHDUVD\@�RX�UHODWR�>UHSRUW@�RX�D�HYLGrQFLD�GRV�VHQWLGRV�
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6HJXQGR� 3DOPHU�� XPD� GDV� IRUPDV� GH� R� IDODQWH� LQGLFDU� R� VHX� �GHV�FRPSURPHWLPHQWR
FRP� D� YHUGDGH� GD� SURSRVLomR� p� D� LQGLFDomR� GDV� HYLGrQFLDV� SRU� PHLR� GDV� TXDLV� HOH� IH]� VHX
MXOJDPHQWR��&RQVLGHUDQGR�TXH�DV�HYLGrQFLDV�HVWmR�FODUDPHQWH�UHODFLRQDGDV�DR�FRQKHFLPHQWR�H
j�FUHQoD�GRV�IDODQWHV��3DOPHU�FRQVLGHUD�LQVHQVDWR�QHJDU�OKHV�R�UyWXOR�GH�HSLVWrPLFR��$�PHVPD
SRVWXUD� p� DVVXPLGD� SRU� *LYyQ� �������� +HQJHYHOG� ������� ������ H� SRU� %\EHH� H� )OHLVFKPDQ
�������S�����DR�FRQVLGHUDU�TXH��D�PRGDOLGDGH�HSLVWrPLFD�SRGH�VHU�YLVWD�FRPR�VXSHUSRQGR��RX
PHVPR�HQJOREDQGR�RXWUD�FDWHJRULD�JUDPDWLFDO��SULQFLSDOPHQWH�D�HYLGHQFLDOLGDGH��

$�VHJXQGD� WHQGrQFLD��TXH�FRQVLGHUD�D�TXDOLILFDomR�HYLGHQFLDO� FRPR�GHWHUPLQDGRUD�GD
TXDOLILFDomR�HSLVWrPLFD��p�UHSUHVHQWDGD�SHOR�WUDEDOKR�GH�1X\WV�GLVFXWLGR�DFLPD��3DUD�HVVH�DXWRU�
WRGR� MXOJDPHQWR�PRGDO� HVWi�EDVHDGR� HP�XPD� HYLGrQFLD�� R� TXH�SRGH� YDULDU� p� D� TXDOLGDGH�GD
HYLGrQFLD� TXH� VH� WHP�� $LQGD� QHVVD� REUD�� 1X\WV� DILUPD� TXH� R� IDWR� GH� DV� FDWHJRULDV� GH
PRGDOLGDGH� HSLVWrPLFD� H� HYLGHQFLDOLGDGH� DSDUHFHUHP� IXQGLGDV� QRV� WUDEDOKRV� GH� 3DOPHU�
+HQJHYHOG�H�RXWURV�UHSUHVHQWD�XPD�HWDSD�Mi�GLVWDQWH��XPD�YH]�TXH�HVVDV�FDWHJRULDV�FRQVWLWXHP
GXDV� GLPHQV}HV� VHPkQWLFDV� GLIHUHQWHV�� L�� D� TXDOLILFDomR� HSLVWrPLFD� RX� D� DYDOLDomR� GR� IDODQWH
VREUH�D�SUREDELOLGDGH�GH�XP�(&��H�LL��D�TXDOLILFDomR�HYLGHQFLDO�RX�D�DYDOLDomR�GR�IDODQWH�VREUH�D
QDWXUH]D�RX�D�TXDOLGDGH�GD�IRQWH�GH�VXD�HYLGrQFLD��

1R�PRGHOR�RUDFLRQDO�HP�FDPDGDV��DVVXPLU�HVVD�SRVLomR� LPSOLFD�GHILQLU�R�HVFRSR�H�D
RUGHP� KLHUiUTXLFD� GHVVDV� TXDOLILFDo}HV�� 6H� FRQVLGHUDUPRV�� GH� DFRUGR� FRP� 1X\WV� �������� D
TXDOLILFDomR�HYLGHQFLDO�FRPR�KLHUDUTXLFDPHQWH�VXSHULRU�j�TXDOLILFDomR�PRGDO��D�GLVWLQomR�HQWUH
VXEMHWLYLGDGH� H� REMHWLYLGDGH� �RX� LQWHUVXEMHWLYLGDGH�� SDVVD� D� VHU� GLVFXWLGD� GHQWUR� GR� GRPtQLR
HYLGHQFLDO��'HVVH�PRGR�� DSRQWD�1X\WV�� VHULD� GHVQHFHVViULR� SRVWXODU� GRLV� WLSRV� GLIHUHQWHV� GH
TXDOLILFDomR� HSLVWrPLFD�� FRPR� IRL� IHLWR� HP�+HQJHYHOG� ��������3DUHFH�QRV�� HQWUHWDQWR�� TXH� DV
DQiOLVHV�GRV�HQXQFLDGRV�HSLVWHPLFDPHQWH�PRGDOL]DGRV�IHLWDV�SRU�+HQJHYHOG�H�1X\WV��DLQGD�TXH
GH�QDWXUH]DV�GLIHUHQWHV��QmR�VmR�H[FOXGHQWHV�

$�DYDOLDomR�HSLVWrPLFD�p�IHLWD�D�SDUWLU�GR�FRQMXQWR�GH�FRQKHFLPHQWRV�H�FUHQoDV�TXH�R
IDODQWH�SRVVXL��2FRUUH��SRUpP��TXH�HVVH�FRQMXQWR�GH�LQIRUPDo}HV��DV�HYLGrQFLDV��SRGH�RX�QmR
VHU�H[SOLFLWDGR�SHOR�IDODQWH��VHJXQGR�DV�VXDV�LQWHQo}HV�FRPXQLFDWLYDV�

&RPR�DSRQWD�+RII��������DSXG�'HQGDOH�H�7DVPRZVNL��������S�����RV�HYLGHQFLDLV�RX�RV
�PHLRV� GH� MXVWLILFDomR�� LQGLFDP� TXH� WLSR� GH� HYLGrQFLD� HVWi� GLVSRQtYHO� SDUD� DVVHJXUDU� D
FRQILDELOLGDGH�GR�HQXQFLDGR�QR�TXDO�HOHV�HVWmR�LQVHULGRV��$VVLP��VH�R�IDODQWH�HVFROKH�LQGLFDU�D
IRQWH�GR�VDEHU�TXH�VHX�HQXQFLDGR�WUDQVPLWH��HOH�RIHUHFH�D�VHX� LQWHUORFXWRU�D�SRVVLELOLGDGH�GH
DYDOLDU� SRU� VL� SUySULR� D� FRQILDELOLGDGH� GHVVD� LQIRUPDomR�� $� DYDOLDomR� GD� YHUGDGH� GH� XPD
SURSRVLomR�VHUi�IHLWD��HQWmR��FRP�GLIHUHQWHV�JUDXV�GH�DGHVmR�GR�IDODQWH��VHJXQGR�DV�GLIHUHQWHV
IRQWHV� GH� LQIRUPDomR� DSUHVHQWDGDV�� TXH� SRGHP� VHU� XP� UHODWR� GH� WHUFHLURV�� XPD� SHUFHSomR
YLVXDO�RX�DXGLWLYD��XPD�LQIHUrQFLD�RX�VXSRVLomR�GR�SUySULR�IDODQWH�

2�IDODQWH�WDPEpP�SRGH�RSWDU�SRU�QmR�LQGLFDU�R�WLSR�GH�HYLGrQFLD�GH�TXH�GLVS}H��VH�R
FRQKHFLPHQWR� VXEMDFHQWH� j� VXD� DYDOLDomR� IRU� GR� GRPtQLR� FRPXP�RX�� SULQFLSDOPHQWH�� VH� HOH
TXLVHU� ID]HU� SDUHFHU� TXH� p� XP� FRQKHFLPHQWR� FRPSDUWLOKDGR�� 'HVVD� IRUPD�� D� TXDOLILFDomR
HSLVWrPLFD� LQFLGH�QmR�VREUH�XPD�SURSRVLomR��PDV� VREUH�XP�(&�TXH�p�FRQVLGHUDGR�FHUWR�RX
SRVVtYHO�VHJXQGR�XPD�DYDOLDomR�DSUHVHQWDGD�FRPR�LQGHSHQGHQWH�GD�FUHQoD�GR�IDODQWH�

(QWUHFUX]DQGR�WRGDV�HVVDV�YDULiYHLV��HTXDFLRQDPRV�D�DYDOLDomR�HSLVWrPLFD�GD�VHJXLQWH
IRUPD�
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(9,'(1&,$/,'$'(

LPSOtFLWD
H[SOtFLWD

Vy�GR�IDODQWH FRPSDUWLOKDGD

02'$/,=$d®2�(3,67È0,&$

GD�SUHGLFDomR GD�SURSRVLomR

1HVVD�SURSRVWD��DSUHVHQWDGD�HP�+DWWQKHU���������FRQVLGHUDQGR�D�PRGDOLGDGH�HSLVWrPLFD�FRPR
D� H[SUHVVmR� GH� XPD� DYDOLDomR� IHLWD� SHOR� IDODQWH� D� SDUWLU� GR� FRQMXQWR� GH� FRQKHFLPHQWRV� H
FUHQoDV�TXH�HVVH�IDODQWH�SRVVXL��p�SRVVtYHO�GHVFUHYr�OD��GH�XPD�PDQHLUD�PHQRV�VHJPHQWDGD�TXH
DTXHOD�SURSRVWD�SRU�+HQJHYHOG���������FRPR�XPD�FDWHJRULD�LQGLYLGXDOL]DGD�TXH�VH�UHYHVWH�GH
GLIHUHQWHV�IXQo}HV�QD�VLWXDomR�GH�LQWHUDomR�

������$R�TXDOLILFDU� HSLVWHPLFDPHQWH�XPD�SURSRVLomR�� R� IDODQWH�QmR� Vy�D� DYDOLD� FRPR�FHUWD�RX
SRVVtYHO� PDV� WDPEpP� VH� SRVLFLRQD� FRP� UHODomR� D� HVVD� DYDOLDomR�� 1HVVH� FDVR�� p� D� IXQomR
LQWHUSHVVRDO�GD�IUDVH�TXH�HVWi�VHQGR�HQFDUHFLGD��$R�TXDOLILFDU�HSLVWHPLFDPHQWH�XP�HVWDGR�GH�
FRLVDV�� R� IDODQWH� GHVFUHYH� HVVH� HVWDGR�GH�FRLVDV� FRPR� FHUWR� RX� SRVVtYHO�� VHP� FRQWXGR
PDQLIHVWDU� VXD� SRVLomR� FRP� UHODomR� D� HVVD� DYDOLDomR�� (�� QHVVH� FDVR�� p� D� IXQomR
UHSUHVHQWDFLRQDO�GD�IUDVH�TXH�HVWi�VHQGR�HQFDUHFLGD���+DWWQKHU��������S�����

$�DQiOLVH�GRV�PRGDOL]DGRUHV�SUHVHQWHV�QR�FRUSXV�HVWXGDGR�SRU�+DWWQKHU�²�GLVFXUVRV�GR
H[�SUHVLGHQWH� &ROORU� ²� PRVWURX� TXH� R� XVR� PDLV� IUHT�HQWH� GDV� H[SUHVV}HV� PRGDOL]DGRUDV
DSUHVHQWD�XPD�VRPDWyULD�GH�HOHPHQWRV�TXH�SURPRYHP�R�PHVPR�HIHLWR�GH�VHQWLGR�

1R�QtYHO�GD�SURSRVLomR��QtYHO�HP�TXH�R�FRPSURPHWLPHQWR�GR�IDODQWH�p�PDLRU��D�PRGDOLGDGH
PDLV�IUHT�HQWH�p�D�PRGDOLGDGH�GR�FHUWR��TXH��SRU�VXD�YH]��WDPEpP�LQGLFD�XPD�PDLRU�DGHVmR�GR
IDODQWH�� QR� QtYHO� GD� SUHGLFDomR�� QtYHO� HP�TXH� Ki� XP�PHQRU� FRPSURPHWLPHQWR� GR� IDODQWH�� D
PRGDOLGDGH�GR�SRVVtYHO� p� D�PDLV� IUHT�HQWH�� LQGLFDQGR�XPD�GXSOD� WHQWDWLYD�GH�GLPLQXLomR�GH
UHVSRQVDELOLGDGH���+DWWQKHU��������S�����

$� DQiOLVH� GDV� UHODo}HV� HQWUH� HYLGHQFLDOLGDGH� H�PRGDOLGDGH� LQWHUHVVD� HVSHFLDOPHQWH� DR
HVWXGR�GD�GLOXLomR�GH�UHVSRQVDELOLGDGH��HQWHQGLGD�FRPR�XPD�HVWUDWpJLD�GLVFXUVLYD�TXH�VH�UHDOL]D
SRU�PHLR�GH�GLIHUHQWHV�UHFXUVRV�OLQJ�tVWLFRV��8P�JUDQGH�Q~PHUR�GH�OtQJXDV�FRGLILFD�D�GLVWkQFLD
GR� IDODQWH� FRP� UHODomR� DR� HQXQFLDGR� TXH� SURGX]� SRU� PHLR� GH� PDUFDGRUHV� JUDPDWLFDLV� GH
HYLGHQFLDOLGDGH��(VVH�p�R�FDVR�GR� MDSRQrV�H�GH�YiULDV� OtQJXDV� LQGtJHQDV�DPHULFDQDV� �FI���HQWUH
RXWURV��$RNL��������%DUQHV��������*RUGRQ��������%URDGZHOO�������H�0DORQH���������(P�RXWUDV
OtQJXDV��FRPR�R�LQJOrV��R�IUDQFrV�H�R�SRUWXJXrV��D�LQGLFDomR�GR�JUDX�GH�FRPSURPHWLPHQWR�GR
IDODQWH� SRGH� UHVXOWDU� GH� HVFROKDV� UHODFLRQDGDV� DR� PRGR� H� DR� WHPSR� YHUEDO�� j� LQGLFDomR� GH
SHVVRD��DR�HPSUHJR�GH�PRGDOL]DGRUHV�HSLVWrPLFRV��j�LQGLFDomR�GH�HYLGHQFLDOLGDGH�H�DR�SUySULR
WLSR�GH�IUDVH�HPSUHJDGD�

$GPLWLQGR� TXH� XPD� GDV� IXQo}HV� FRPXQLFDWLYDV� GD� TXDOLILFDomR� PRGDO� HSLVWrPLFD� p
PDUFDU�D�GLVWkQFLD�UHODWLYD�HP�TXH�R�IDODQWH�VH�FRORFD�FRP�UHODomR�DR�HQXQFLDGR�TXH�SURGX]
�.RFK�� ������� H� TXH� D� LQGLFDomR� GD� IRQWH� GR� VDEHU� H[SUHVVR� SHOR� IDODQWH� WDPEpP� p
GHWHUPLQDQWH�GR�JUDX�GH�WHQVmR�TXH�VH�HVWDEHOHFH�HQWUH�RV�LQWHUORFXWRUHV��HQWHQGHPRV�TXH�XPD



10

DQiOLVH� GR� SURFHVVR� GH� GHVFRPSURPHWLPHQWR� GR� IDODQWH� Vy� VH� FRPSOHWD� FRP� D� DQiOLVH� GDV
UHODo}HV�HQWUH�HYLGHQFLDOLGDGH�H�PRGDOLGDGH�

,,���0RGDOLGDGH�FRPR�IHQ{PHQR�GH�JUDPDWLFDOL]DomR

���*UDPDWLFDOL]DomR��FRQVLGHUDo}HV�JHUDLV
� 2�UHFRQKHFLPHQWR�GH�SURFHVVRV�TXH� OHYDP�j�JUDPDWLFDOL]DomR�H[LJH�TXH�VH�FRQVLGHUH
TXH�D�JUDPiWLFD�GH�XPD�OtQJXD�p�VHPSUH�HPHUJHQWH��+RSSHU��������������RX�VHMD��D�FRQFHSomR
GH� TXH� OtQJXD� QmR� p� XP� VLVWHPD� DFDEDGR�� PDV� TXH� HVWi� HP� FRQVWDQWH� WUDQVIRUPDomR�� 8P
H[HPSOR�GHVVH�GLQDPLVPR�p�D�HPHUJrQFLD�GH�QRYDV�IXQo}HV�SDUD�IRUPDV�Mi�H[LVWHQWHV�QD�OtQJXD�

e� FRQVHQVR� HQWUH� RV� HVWXGLRVRV� TXH� DERUGDP� D� JUDPDWLFDOL]DomR� �%\EHH� HW� DO�� �����
7UDXJRWW� ������ 6ZHHWHVHU� ������ HQWUH� RXWURV�� TXH� R� GRPtQLR� GD� PRGDOLGDGH� FRQVWLWXL� XP
FDPSR� H[WUHPDPHQWH� � IpUWLO� SDUD� HVWXGR� GH� SURFHVVRV� GH� JUDPDWLFDOL]DomR�� HP� UD]mR� GH� VHU
FRPXP� HP� PXLWDV� OtQJXDV� R� VXUJLPHQWR� GH� HOHPHQWRV� PRGDOL]DGRUHV� �PDLV� JUDPDWLFDLV�� D
SDUWLU�GH�LWHQV�OH[LFDLV�RX�PHVPR�GH�LWHQV�JUDPDWLFDLV�GD�OtQJXD�

$V�PXGDQoDV�TXH�VH�RSHUDP�QR�SURFHVVR�GH�JUDPDWLFDOL]DomR�QmR�RFRUUHP�GH�PDQHLUD
DEUXSWD�� PDV� JUDGXDO�� � � (VVD� QRomR� GH� JUDGDomR�� DOLDGD� DR� FULWpULR� GD� XQLGLUHFLRQDOLGDGH� p
FUXFLDO� SDUD� VH� REVHUYDUHP� RV� GLIHUHQWHV� HVWiJLRV� GH� JUDPDWLFDOL]DomR� SRU� TXH� SDVVD� XPD
GHWHUPLQDGD�IRUPD���%DVHDGR�QHVVHV�FULWpULRV���+DOOLGD\��DSXG�+HLQH�HW�DO��������SURS{V�D�QRomR
GH� FOLQH�� GHILQLGR� FRPR� R� FDPLQKR� QDWXUDO� GR� GHVHQYROYLPHQWR� GDV� IRUPDV� OLQJ�tVWLFDV�
6LQFURQLFDPHQWH��R� FOLQH� SRGH� VHU� YLVWR� FRPR�XPD� HVSpFLH�GH� FRQWLQXXP�� DR� ORQJR�GR�TXDO� VH
YHULILFD�XPD�PXGDQoD�

$�SDUWLU�GHVVD�LGpLD�GH�+DOOLGD\��+HLQH�H�VHXV�FRODERUDGRUHV�SURSXVHUDP�R�FRQFHLWR�GH
FDGHLD�GH�JUDPDWLFDOL]DomR��OHYDQGR�HP�FRQWD�TXH�QD�SDVVDJHP�GH�XP�LWHP�GH�OH[LFDO�D�JUDPDWLFDO
DFRQWHFHP� VXSHUSRVLo}HV�GH� FRQFHLWRV� H�GH� HVWUXWXUDV� HQYROYLGDV��(VVD� FDGHLD�GL]� UHVSHLWR� j
HVWUXWXUD�LQWHUQD�GH�XP�FDQDO�GH�JUDPDWLFDOL]DomR��TXH�HVWi�UHODFLRQDGR�jV�GLIHUHQWHV�OLQKDV�GH
GHVHQYROYLPHQWR�GH�XP�PHVPR�FRQFHLWR�IRQWH��2�FDQDO�FRPSUHHQGH�R�FLFOR�TXH�YDL�GR�SRQWR
LQLFLDO��OH[LFDO�RX�PHQRV�JUDPDWLFDO��DR�SRQWR�ILQDO�GR�SURFHVVR��JUDPDWLFDO�RX�PDLV�JUDPDWLFDO
DLQGD��

'H� DFRUGR� FRP� +RSSHU� 	� 7UDXJRWW� ������� S����� HPERUD� PXLWRV� HVWXGLRVRV� GD
JUDPDWLFDOL]DomR� QmR� FRQFRUGHP� VREUH� TXDLV� SRQWRV� GHYHP� ILJXUDU� QXP� FOLQH�� D� PDLRULD
FRQFRUGD�TXH�HVVH�FOLQH��H[LVWH�H�WHP�D�VHJXLQWH�FRQILJXUDomR��

,WHP�GH�FRQWH~GR�!�SDODYUD�JUDPDWLFDO�!�FOtWLFR�!�DIL[R�IOH[LRQDO

2�WUDMHWR�GRV�VLJQLILFDGRV�D�TXH�DV�IRUPDV�VH�DVVRFLDP�SDUWH�SURJUHVVLYDPHQWH�GR�PDLV
FRQFUHWR�SDUD�R�PDLV�DEVWUDWR��$�HVVH�UHVSHLWR��6ZHHWVHU��������S������PHQFLRQD�TXH�RV�XVRV�GH
IRUPDV� OLQJ�tVWLFDV� GH� QtYHO� PDLV� DEVWUDWR� �GRPtQLR� LQWHUQR�� HPRFLRQDO� RX� SVLFROyJLFR�� WrP
RULJHP�QR�YRFDEXOiULR�GR�PXQGR�VRFLRItVLFR��GRPtQLR�H[WHUQR�����(VVD�DVVHUWLYD�WUDGX]�R�TXH�
QR�SURFHVVR�GH�JUDPDWLFDOL]DomR��VH�TXHU�GL]HU�SHOD�SDVVDJHP�GH�XP�LWHP�GR�GRPtQLR� OH[LFDO
�GH� FRQWH~GR� SOHQR�� JHUDOPHQWH� FRQFUHWR�� SDUD� R� GRPtQLR� JUDPDWLFDO� �UHODomR� FRQFHSWXDO
DEVWUDWD����1HVVD�SDVVDJHP�GR�FRQFUHWR�SDUD�R�DEVWUDWR��GXDV�SULQFLSDLV�IRUoDV�VmR�DWXDQWHV��D
PHWiIRUD�H�D�PHWRQtPLD�

                                                          
��(VVD�FRQILJXUDomR�UHSUHVHQWD�PDLV�HVSHFLILFDPHQWH�XP�SURFHVVR�GH�PRUIRORJL]DomR�� L�H���PXGDQoD�GH�XP�LWHP
GH�OH[LFDO�D�DIL[R�IOH[LRQDO��3DUD�FDUDFWHUL]DU�XP�SURFHVVR�GH�JUDPDWLFDOL]DomR��XP�LWHP�QmR�WHP�QHFHVVDULDPHQWH
GH�SHUFRUUHU�WRGR�R�FDQDO�
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���� 0RWLYDo}HV�GD�JUDPDWLFDOL]DomR
2V�IDWRUHV�TXH�PRWLYDP�D�JUDPDWLFDOL]DomR�VmR��SULQFLSDOPHQWH��GH�RUGHP�FRJQLWLYD��H

HVWmR� IRUWHPHQWH� YLQFXODGRV� D� HVWUDWpJLDV� GH� FRPXQLFDomR�� HQWUH� DV� TXDLV�� D� FRQMXJDomR� GR
GHVHMR� GH� VHU� H[SUHVVLYR� FRP� R� ´SULQFtSLR� GD� FULDWLYLGDGHµ�� 3DUD� VHU� EHP� HQWHQGLGR� H� WHU
GRPtQLR� QD� VLWXDomR� GH� FRPXQLFDomR�� R� IDODQWH� FULD� QRYRV� LQVWUXPHQWRV� GH� FRPXQLFDomR�
LQRYDomR� TXH�� EDVHDGD� QR� ´SULQFtSLR� GD� HFRQRPLDµ�� UHFUXWD� YHOKDV� IRUPDV� SDUD� QRYRV
SURSyVLWRV

$�DEVWUDWL]DomR�PHWDIyULFD�HQYROYLGD�QR�SURFHVVR�GH�JUDPDWLFDOL]DomR�SHUPLWH�REVHUYDU
FRPR�VLJQLILFDGRV�GH�GRPtQLRV�OH[LFDLV�RX�PHQRV�JUDPDWLFDLV�VmR�HVWHQGLGRV�PHWDIRULFDPHQWH
SDUD� PDSHDU� FRQFHLWRV� GH� GRPtQLRV� JUDPDWLFDLV� RX� PDLV� JUDPDWLFDLV�� $� PHWDIRUL]DomR� GL]
UHVSHLWR� j� PDQHLUD� FRPR� FRPSUHHQGHPRV� H� FRQFHLWXDPRV� R� PXQGR� TXH� QRV� FHUFD�� 1HVWH
VHQWLGR��FRLVDV�PDLV�DFHVVtYHLV�VmR�PDLV�FODUDPHQWH�HVWUXWXUDGDV�H�GHOLPLWDGDV��PHQRV�DEVWUDWDV
GR�TXH�DV�TXH�HVWmR�PDLV�GLVWDQWHV�

6HJXQGR�+HLQH�HW�DO����������D�PHWiIRUD�HQYROYLGD�QD�JUDPDWLFDOL]DomR��GLIHUHQWHPHQWH
GDTXHOD�UHODFLRQDGD�jV�ILJXUDV�GH�OLQJXDJHP��VHULD�PRWLYDGD�SUDJPDWLFDPHQWH��$�SDUWLU�GHOD�QmR
VH�IRUPDP�QRYDV�H[SUHVV}HV��SUHGLFDo}HV�SUp�H[LVWHQWHV�VmR�LQWURGX]LGDV�HP�QRYRV�FRQWH[WRV
RX�DSOLFDGDV�D�QRYDV�VLWXDo}HV�SRU�PHLR�GD�H[WHQVmR�GH�VLJQLILFDGRV��p�D�´PHWiIRUD�HPHUJHQWHµ�

7RPDQGR�FRPR�UHIHUrQFLD�D�WUDQVIRUPDomR�GH�XP�YHUER�GH�DomR��WR�JR��SDUD�H[SUHVVDU
WHPSR� IXWXUR� QR� LQJOrV��+HLQH� HW� DO�� ������� S�����PRVWUDP� DOJXPDV� GDV� SURSULHGDGHV� GH� XP
SURFHVVR�PHWDIyULFR�HQYROYLGR�QD�*5��TXDLV�VHMDP�
D� HQYROYH�XP�VLJQLILFDGR�TXH�p�UHFRQKHFLGR�FRPR�´OLWHUDOµ�H�RXWUR�TXH�p�R�´WUDQVIHULGRµ�RX

´PHWDIyULFRµ�
E� HQYROYH�D�WUDQVIHUrQFLD�RX�R�PDSHDPHQWR�GH�XP�GRPtQLR�FRQFHLWXDO�HP�WHUPRV�GH�RXWUR�

1R� FDVR� HP� HYLGrQFLD�� XP� GRPtQLR� GH� PRYLPHQWR� HVSDFLDO� p� XVDGR� FRPR� XP� YHtFXOR
PHWDIyULFR�SDUD�VH�UHIHULU�D�XP�GRPtQLR�GH�WHPSR�GrLWLFR��D�HVFROKD�GR�IDODQWH�MXVWLILFD�VH
SRUTXH� XP� PRYLPHQWR� FRQFUHWR� p� PDLV� IDFLOPHQWH� SDOSiYHO�� LGHQWLILFiYHO�� GR� TXH� XP
FRQFHLWR�GH�XP�GRPtQLR�PDLV�DEVWUDWR��FRPR�R�GR�WHPSR��SRU�H[HPSOR�

F� DSDUHQWHPHQWH� HQYROYH� YLRODomR� GH� UHJUDV� H� DQRPDOLDV� VHPkQWLFDV�� FRPR� R� FDVR� GH� XP
YHUER�TXH� WLSLFDPHQWH� UHTXHU�XP�VXMHLWR�KXPDQR�YLU� D� FR�RFRUUHU�FRP�VXMHLWR� LQDQLPDGR
RX��DLQGD��HVSDoR�YLU�D�FRGLILFDU�WHPSR��GRPtQLRV�VHPkQWLFRV�GLIHUHQWHV�

G� HQYROYH� FRQFHLWRV� TXH� VH� DVVRFLDP� DR� PXQGR� KXPDQR� SDUD� UHIHULU�VH� D� FRQFHLWRV
LQDQLPDGRV�

H� HP� FRQWH[WRV� HVSHFtILFRV�� D� H[SUHVVmR�PHWDIyULFD� SRGH� WDPEpP� VHU� HQWHQGLGD� QR� VHQWLGR
OLWHUDO��QmR�WUDQVIHULGR��R�TXH�UHVXOWD�HP�DPELJ�LGDGH��SULQFLSDOPHQWH�KRPRQtPLFD�

$�REVHUYDomR�GHVVDV�SURSULHGDGHV�QRV�SHUPLWH�UHFRQKHFHU�TXH�XP�FRQFHLWR�Vy�p�IRQWH
HP� UHODomR� D� RXWUR� FRQFHLWR� PDLV� DEVWUDWR� H� SRGH� VHU� YLVWR� FRPR� UHIOH[R� GDV� H[SHULrQFLDV
KXPDQDV�PDLV�HOHPHQWDUHV�

4XDQWR�j�RULJHP��D�PHWiIRUD�HPHUJHQWH�p�FRQVLGHUDGD�GH�QDWXUH]D�´FDWHJRULDOµ���(VVH
VHQWLGR�SHUPLWH�HQWHQGHU�TXH�R�GHVHQYROYLPHQWR�GDV�HVWUXWXUDV�JUDPDWLFDLV�SRGH�VHU�GHVFULWR
HP� WHUPRV�GH� DOJXPDV�FDWHJRULDV�EiVLFDV� H�SDUWH� VHPSUH��XQLGLUHFLRQDOPHQWH��GR�HOHPHQWR� j
HVTXHUGD�²�PDLV�FRQFUHWR�²��QXPD�HVFDOD�TXH�WHP�D�VHJXLQWH�FRQILJXUDomR�

SHVVRD�!�REMHWR�!�DWLYLGDGH�!�HVSDoR�!�WHPSR�!�TXDOLGDGH
�+HLQH�HW�DO���������S����

(VVDV� FDWHJRULDV� GD� HVFDOD�PHWDIyULFD� FRUUHODFLRQDP�VH� D� YiULRV� DVSHFWRV� GD� HVWUXWXUD
GDV� OtQJXDV�� WDLV� FRPR� DV� FODVVHV� GH� SDODYUDV� H� RV� WLSRV� GH� FRQVWLWXLQWHV�� 9LQFXODP�VH� D
GHWHUPLQDGR� FRPSRUWDPHQWR� VHPkQWLFR�SUDJPiWLFR�� H� p� SURYiYHO� TXH� WHQKDP� XPD� EDVH
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PRGHODGD�FRJQLWLYDPHQWH��FRPR�VXJHUH�D�KLHUDUTXLD�GH�FDVRV�SURSRVWD�SRU�*LYyQ��������DSXG
+HLQH�HW�DO��������S����������2V�TXDGURV�D�VHJXLU�LOXVWUDP�R�DILUPDGR�

4XDGUR���² &RUUHODomR� HQWUH� FDWHJRULDV� PHWDIyULFDV�� FODVVHV� GH� SDODYUDV� H� WLSRV� GH
FRQVWLWXLQWH�

&$7(*25,$ &/$66(�'(�3$/$95$6 7,32�'(�&2167,78,17(
3HVVRD 1RPH�KXPDQR 6LQWDJPD�QRPLQDO
2EMHWR 1RPH�FRQFUHWR 6LQWDJPD�QRPLQDO
$WLYLGDGH 9HUER�GLQkPLFR 6LQWDJPD�YHUEDO
(VSDoR $GYpUELR��DGSRVLomR 6LQWDJPD�DGYHUELDO
7HPSR $GYpUELR��DGSRVLomR 6LQWDJPD�DGYHUELDO
4XDOLGDGH $GMHWLYR��HVWDGR��YHUER��DGYpUELR 0RGLILFDGRU

4XDGUR����² &RUUHODomR�HQWUH�FDWHJRULD�VLQWiWLFD��IXQomR�GLVFXUVLYD�H�FODVVH�VHPkQWLFD�

&$7(*25,$�6,17É7,&$ )81d®2�',6&856,9$ &/$66(�6(0Ç17,&$
1RPH 5HIHUHQFLDomR �)tVLFR��2EMHWR
9HUER 3UHGLFDomR �)tVLFD��$omR
$GMHWLYR 0RGLILFDomR �)tVLFD��3URSULHGDGH

4XDGUR����² &RUUHODomR�HQWUH�FDVR�H�FDWHJRULD�SURWRWtSLFD�

)81d®2�'(�&$62 &$7(*25,$�352727Ì3,&$
$JHQWH 3HVVRD
%HQHIDFWLYR 3HVVRD
'DWLYR 3HVVRD
$FXVDWLYR 2EMHWR
/RFDWLYR (VSDoR
,QVWUXPHQWDO�H�RXWURV 4XDOLGDGH

$�PHWiIRUD� p� VRPHQWH�XP�GRV�PHFDQLVPRV�GHVHQFDGHDGRUHV�GR�GHVHQYROYLPHQWR�GH
FDWHJRULDV� JUDPDWLFDLV��2� FRQWLQXXP�GH� JUDPDWLFDOL]DomR� VXJHUH� WDPEpP� XPD� HVWUXWXUDomR� GH
QDWXUH]D�PHWRQtPLFD�

3DUD�/DNRII�	�-RKQVRQ���������D�PHWRQtPLD��PDLV�GR�TXH�XP�LQVWUXPHQWR�UHWyULFR��WHP
XPD�IXQomR�UHIHUHQFLDO��SRLV�QRV�SHUPLWH�XVDU�XPD�HQWLGDGH�HP�VXEVWLWXLomR�D�RXWUD��7DPEpP
IXQFLRQD�FRPR�XP�SURYHGRU�GH�HQWHQGLPHQWR��RX�VHMD��DSRQWD�PDLV�HVSHFLILFDPHQWH�DVSHFWRV
GR�TXH�HVWi�VHQGR�UHIHULGR�

7DLV�FDUDFWHUtVWLFDV�GHPRQVWUDP�TXH�RV�FRQFHLWRV�PHWRQtPLFRV�QmR�VmR�DUELWUiULRV��VmR
VLVWHPDWL]DGRV��ID]HP�SDUWH�GH�QRVVRV�SHQVDPHQWRV��Do}HV�H�IDOD�H�SRGHP�VHU�H[HPSOLILFDGRV�
SULQFLSDOPHQWH�� DWUDYpV� GH� UHODo}HV� GH� VXEVWLWXLomR� ´GD� SDUWH� SHOR� WRGRµ�� ´GR�SURGXWRU� SHOR
SURGXWRµ��´GR�REMHWR�XVDGR�SHOR�XVXiULRµ��´GR�FRQWURODGRU�SHOR�FRQWURODGRµ��´GD� LQVWLWXLomR
SHOD�SHVVRD�UHVSRQViYHOµ��´GR�OXJDU�SHOD�LQVWLWXLomRµ��H�DVVLP�SRU�GLDQWH�
                                                          
��1HYHV��������S�������DR�VH�UHIHULU�D�*LYyQ���������REVHUYD�TXH�HP�UHODomR�D�GHWHUPLQDGD�FDWHJRULD�´R�SURWyWLSR
p�R�PHPEUR�TXH�RVWHQWD�PDLRU�Q~PHUR�GDV�SURSULHGDGHV�PDLV�FDUDFWHULVWLFDPHQWH�LPSRUWDQWHV��H�WRGRV�RV�GHPDLV
PHPEURV�GHYHP�VHU�FODVVLILFDGRV�GH�DFRUGR�FRP�R�JUDX�GH�VHPHOKDQoD�FRP�R�SURWyWLSR��RX�VHMD��GH�DFRUGR�FRP�D
GLVWkQFLD�GR�SLFR�SURWRWtSLFRµ�
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2V�SURFHVVRV�PHWRQtPLFRV�UHVSRQGHP�SHODV�FRQH[}HV�HQWUH�HQWLGDGHV�TXH�FR�RFRUUHP
GHQWUR� GH� XPD� HVWUXWXUD� FRQFHSWXDO� GDGD�� 7D\ORU� ������� GLUHFLRQD� R� HQWHQGLPHQWR� GD
PHWRQtPLD�SDUD�DOpP�GD�YLVmR�WUDGLFLRQDO��TXH�QmR�H[LJH�FRQWLJ�LGDGH�HQWUH�DV�HQWLGDGHV�²�QR
VHQWLGR�HVSDFLDO�²�H�TXH�WDPEpP�QmR�VHMD�UHVWULWD�D�XP�DWR�GH�UHIHUrQFLD��$�PHWRQtPLD�p�YLVWD�
WDO�TXDO�D�PHWiIRUD��FRPR�XPD�FDWHJRULD�GH�H[WHQVmR�GH�VLJQLILFDGRV��XP�SURFHVVR�IXQGDPHQWDO
GH�DVVRFLDomR�GH�VLJQLILFDGRV�EDVHDGR�QD�FRQWLJ�LGDGH�FRQFHSWXDO�

7UDXJRWW� 	� .|QLJ� ������� S������ DSRQWDP� WUrV� WLSRV� GH� FRQWLJ�LGDGH� LQHUHQWHV� DRV
SURFHVVRV�PHWRQtPLFRV�� ���� D� ´FRQWLJ�LGDGH� QD� H[SHULrQFLD� VRFLR�ItVLFD� RX� FXOWXUDOµ�� FRPR� D
DVVRFLDomR�GH�FRPSRUWDPHQWR�FRP�XPD�FHUWD�SHVVRD�RX�FODVVH�GH�SHVVRD������D�´FRQWLJ�LGDGH
QD�H[SUHVVmRµ��TXH�PXLWDV�YH]HV�UHVXOWD�HP�HOLSVH��FRPR�SRU�H[HPSOR��´XP�TXDGUR�SLQWDGR�SRU
3LFDVVRµ�!� ´XP� 3LFDVVRµ� H� R� IUDQFrV� ´QH���SDV� !� SDVµ�� H�� ���� ´D� VLQpGRTXH� RX� FRQWLJ�LGDGH� QD
UHODomR�SDUWH�SHOR�WRGRµ�

$� PXGDQoD� GH� VLJQLILFDGR� SRU� DVVRFLDomR� PHWRQtPLFD� UHVXOWD� GH� XP� UDFLRFtQLR
´DEGXWLYRµ��RX�VHMD��R�IDODQWH�REVHUYD�XP�GHWHUPLQDGR�UHVXOWDGR�QR�GLVFXUVR�� LQYRFD�XPD�OHL
�GD�OLQJXDJHP��H�LQIHUH�TXH�SRGH�VHU�R�PHVPR�FDVR��$�DEGXomR�WHP�VLGR�UHFRQKHFLGD�FRPR�D
EDVH�GD�SHUFHSomR�KXPDQD�H�R�~QLFR�WLSR�GH�UDFLRFtQLR�TXH�SRGH�ID]HU�JHUDU�QRYDV�LGpLDV�

$� DEGXomR� OHYD� j� UHDQiOLVH�� TXH�PRGLILFD� UHSUHVHQWDo}HV� VXEMDFHQWHV� ²� VHP�TXH� KDMD
DOWHUDo}HV�QD�HVWUXWXUD�VXSHUILFLDO�²��VHMDP�HVWDV�VHPkQWLFDV��VLQWiWLFDV�RX�PRUIROyJLFDV��H�OHYD�j
PXGDQoD� GH� UHJUDV�� 8P� GRV� SULQFLSDLV� WLSRV� GH� UHDQiOLVH� SUHVHQWHV� QD� JUDPDWLFDOL]DomR� p� D
HOLPLQDomR� GDV� IURQWHLUDV� HQWUH� GXDV� RX� PDLV� IRUPDV� PRUIROyJLFDV� QR� SURFHVVR� GH
GHVHQYROYLPHQWR�GH�QRYDV�FDWHJRULDV�JUDPDWLFDLV��*UDPDWLFDOL]DomR�H�UHDQiOLVH��QR�HQWDQWR��VmR
GRLV� IHQ{PHQRV� LQGHSHQGHQWHV��SRLV�QHP�VHPSUH�TXH� D� UHDQiOLVH� VH� LQVWDQFLD��XPD�FDWHJRULD
OH[LFDO�PXGD� SDUD� JUDPDWLFDO� RX� DPSOLD� XP� VWDWXV� JUDPDWLFDO� SUp�H[LVWHQWH�� $� UHDQiOLVH� SRGH
RFRUUHU��SRU�H[HPSOR��HP�XP�FDVR�GH�OH[LFDOL]DomR�

1R� TXDGUR� D� VHJXLU� DSUHVHQWDPRV� RV� SULQFLSDLV� SRQWRV� GLIHUHQFLDGRUHV� GD
DWXDomR�GD�PHWiIRUD�H�GD�PHWRQtPLD��PHFDQLVPRV�FR�UHVSRQViYHLV�SHOD�JUDPDWLFDOL]DomR�

4XDGUR���²��'LIHUHQoDV�SULQFLSDLV�HQWUH�D�DWXDomR�GD��PHWiIRUD�H�GD�PHWRQtPLD�

0(7É)25$ 0(721Ì0,$
5HSUHVHQWD� PHPEURV� GH� XP� GRPtQLR
VHPkQWLFR�HP�WHUPRV�GH�RXWUR

,QGLFLD�� DSRQWD� VLJQLILFDGRV� TXH� HVWmR
LPSOtFLWRV

(VSHFLILFD� XPD� FRLVD�� XVXDOPHQWH� PDLV
FRPSOH[D��HP�WHUPRV�GH�RXWUD�QmR�SUHVHQWH
QR�FRQWH[WR

(VSHFLILFD� XP� VLJQLILFDGR� HP� WHUPRV� GH
RXWUR� TXH� HVWi� SUHVHQWH�� DLQGD� TXH� GH
IRUPD�QmR�H[SOtFLWD�QR�FRQWH[WR

2SHUD�SRU�PHLR�GD�DQDORJLD 2SHUD�DWUDYpV�GD�UHDQiOLVH

�����'LDFURQLD�RX�VLQFURQLD"
2�HVWXGR�GH�SURFHVVRV�GH�JUDPDWLFDOL]DomR�WDQWR�SRGH�VHU�IHLWR�GLDFURQLFDPHQWH�FRPR

VLQFURQLFDPHQWH�� 1D� DQiOLVH� GLDFU{QLFD�� LQYHVWLJD�VH� D� RULJHP� GDV� IRUPDV� JUDPDWLFDLV� H� DV
FDUDFWHUtVWLFDV� GDV� PXGDQoDV� TXH� HVVDV� IRUPDV� VRIUHUDP�� 7DLV� HVWXGRV� VmR� FHQWUDGRV
SULQFLSDOPHQWH�QD�HWLPRORJLD�H�QD�FODVVLILFDomR�GDV�SDODYUDV�

%\EHH�HW�DO����������QR�HVWXGR�GD�LPHUVmR�GDV�FDWHJRULDV�WHPSR��DVSHFWR�H�PRGDOLGDGH
HP�YiULDV� OtQJXDV��DSUHVHQWDP�IRUWHV�DUJXPHQWRV�SDUD�R�HPSUHHQGLPHQWR�GH�XPD�DERUGDJHP
GLDFU{QLFD��TXDLV�VHMDP�
D��DXPHQWR�GR�SRGHU�H[SOLFDWLYR�GD�WHRULD�OLQJ�tVWLFD�
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E�� IDWRUHV� FRJQLWLYRV� H� FRPXQLFDWLYRV� TXH� VXEMD]HP� R� VLJQLILFDGR� JUDPDWLFDO� VmR� PDLV
FODUDPHQWH�UHYHODGRV�j�PHGLGD�TXH�DV�PXGDQoDV�OLQJ�tVWLFDV�VmR�H[SOLFLWDGDV�

F��D�OtQJXD�QmR�SHUPLWH�XPD�RUJDQL]DomR�HVWiWLFD�GR�VLJQLILFDGR���(VWXGDU�VRPHQWH�XP�UHFRUWH
VLQFU{QLFR�HVWUHLWR�QmR�QRV�SHUPLWH�HQWHQGHU�H�H[SOLFDU�R�DOFDQFH�GRV�VLJQLILFDGRV�FREHUWRV
SRU�XP�JUDP��PRUIHPD��SDUWLFXODU�

G�� D� UD]mR� PDLV� LPSRUWDQWH� p� TXH� DV� VLPLODULGDGHV� HQWUH� DV� OtQJXDV� VmR� PDLV� IDFLOPHQWH
REVHUYiYHLV� GH� XPD� SHUVSHFWLYD� GLDFU{QLFD�� ,VWR� p�� DV� JHQHUDOL]Do}HV� VmR� PDLV� � HIHWLYDV
TXDQGR�IRUPXODGDV�FRPR�JHQHUDOL]Do}HV�VREUH�FDPLQKRV�GH�GHVHQYROYLPHQWR�GR�TXH�FRPR
JHQHUDOL]Do}HV�VREUH�HVWDGRV�VLQFU{QLFRV�

1D� SHUVSHFWLYD� VLQFU{QLFD�� p� SRVVtYHO� FRPSUHHQGHU� D� JUDPDWLFDOL]DomR
IXQGDPHQWDOPHQWH� FRPR�XP� IHQ{PHQR� VLQWiWLFR� H�GLVFXUVLYR�SUDJPiWLFR�� D� VHU� HVWXGDGR�GR
SRQWR� GH� YLVWD� GRV� SDGU}HV� IOXLGRV� GR� XVR� GD� OLQJXDJHP�� LVWR� p�� D� SDUWLU� GRV� FRQWH[WRV
GLVFXUVLYRV�QRV�TXDLV�D�JUDPDWLFDOL]DomR��RFRUUH�

$FUHGLWDPRV� DVVLP� QD� YLDELOLGDGH� GH� HVWXGDU� D� PRGDOLGDGH� QXPD� DERUGDJHP
SDQFU{QLFD�� D� SDUWLU� GD� QRomR� GH� ´VLQFURQLD� GLQkPLFDµ�� QD� TXDO� RV� GDGRV� KLVWyULFRV� VmR
XWLOL]DGRV�YLVDQGR�D�FRUURERUDU�DV�HYLGrQFLDV�VLQFU{QLFDV�TXH�HVWmR�UHSUHVHQWDGDV�QR�FRQWLQXXP
GH�*5�

���0RGDOLGDGH�H�JUDPDWLFDOL]DomR
$SyV� D� GHVFULomR� GD�PRGDOLGDGH� j� OX]� GR� IXQFLRQDOLVPR�� SUHWHQGHPRV� HVERoDU� XPD

SURSRVWD� SDUD� R� VHX� HVWXGR� GHQWUR� GR� TXDGUR� GD� JUDPDWLFDOL]DomR�� VHJXLQGR� RV� SRVWXODGRV
WHyULFRV�GH�+HLQH�HW�DO����������+RSSHU���������������+RSSHU�	�7UDXJRWW���������HQWUH�RXWURV�
3DUD�DOpP�GH�XPD�VLPSOHV�GHVFULomR�GR�SURFHVVR�GH�PXGDQoD��SUHWHQGHPRV�DLQGD�H[SOLFLWDU�DV
PRWLYDo}HV�TXH�HPEDVDP�R�GRPtQLR�GD�PRGDOLGDGH���,VVR�QRV�SHGH�TXH�FRQVLGHUHPRV��QHVVH
SULPHLUR�PRPHQWR��DV�PXGDQoDV�VHPkQWLFDV�HQYROYLGDV�QR�SURFHVVR�GH�JUDPDWLFDOL]DomR�TXH�
QXP�SODQR�VLQFU{QLFR��GmR�VXVWHQWDomR�DR�TXDGUR�WLSROyJLFR�GD�PRGDOLGDGH�

2�TXH� MXVWLILFD� HVVD� HVFROKD� p� D� IDOWD� GH� HVWXGRV� TXH� DWHQWHP�SDUD� RV� SURFHVVRV� TXH
VXVWHQWDP�RV�XVRV�DWXDLV�GH�PRGDOL]DGRUHV��DV�SRVVtYHLV�UHODo}HV�H[LVWHQWHV�HQWUH�RV�GLIHUHQWHV
WLSRV�GH�PRGDOLGDGH��SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DRV�HVTXHPDV�FRQFHLWXDLV�HQYROYLGRV�
H�DV�PRWLYDo}HV�GHVHQFDGHDGRUDV�GH�WDLV�UHODo}HV��*UDQGH�SDUWH�GRV�HVWXGRV�UHDOL]DGRV�SDUD�R
3%��QHVWD�iUHD��H�TXH�FRQVLGHUDP�D� OtQJXD�HP�XVR��&DVWLOKR�	�&DVWLOKR�������+DWWQKHU������
1HYHV� ������ HQWUH� RXWURV�� GHVFUHYHP� DV� GLIHUHQWHV� � IRUPDV� GH�PDQLIHVWDomR� GD�PRGDOLGDGH�
VHP�XPD�SUHRFXSDomR�FRP�VXD�RULJHP��VDOYR�DOJXPDV�SHVTXLVDV��GH�TXH�WHPRV�FRQKHFLPHQWR�
TXH� YrP� VHQGR� GHVHQYROYLGDV� GHQWUR� GR� SDQRUDPD� GD� JUDPDWLFDOL]DomR� �*DOYmR� �����
*RQoDOYHV� ������� � $VVLP�� SDUD� XP� PHOKRU� HQWHQGLPHQWR� GD� PRGDOL]DomR�� IDOWD� DLQGD
DFUHVFHQWDU�XP�TXDGUR�H[SODQDWyULR�GDV�RULJHQV�GRV�PRGDOL]DGRUHV��QR�TXDO�VH�SRVVD�DVVHQWDU
RV�HVWXGRV�GHVFULWLYRV�GH�EDVH�VLQFU{QLFD�

,PEXtGRV� GHVVH� HVStULWR�� D� UHIOH[mR� TXH� DTXL� DSUHVHQWDUHPRV� EXVFD� VXVWHQWDomR
SULQFLSDOPHQWH� HP�%\EHH� HW� DO�� ������� H� HP� 6ZHHWVHU� �������� WUDEDOKRV� TXH� VH� SUHRFXSDUDP
FRP� R� HVWXGR� GRV� PRGDOL]DGRUHV� GH� YiULDV� OtQJXDV� H� TXH� QRV� SDUHFHP� SHUWLQHQWHV� SDUD
DSOLFDomR� DR� 3%�� (VVHV� GRLV� HVWXGRV� VmR� FRPSOHPHQWDUHV� HQWUH� VL�� 2� GH� 6ZHHWVHU� SURFXUD
UHFRQKHFHU�RV�PHFDQLVPRV�FRJQLWLYRV�HQYROYLGRV�QDV�PXGDQoDV�VHPkQWLFDV�HP�JHUDO��GHQWUH�DV
TXDLV�� DV� FRPSUHHQGLGDV� QRV� SURFHVVRV� GH� JUDPDWLFDOL]DomR�� HQTXDQWR� R� GH� %\EHH� H� VHXV
FRODERUDGRUHV�HQIDWL]D�RV�SHUFXUVRV�KLVWyULFRV�GDV�PXGDQoDV�VHPkQWLFDV�HQYROYHQGR�R�WUDMHWR
GH�VLJQLILFDGRV��OH[LFDLV�SDUD�VLJQLILFDGRV�JUDPDWLFDLV�RX�PDLV�JUDPDWLFDLV��'HQWUH��RV�SHUFXUVRV
GH�PXGDQoDV�LQYHVWLJDGRV�WDQWR�SRU�6ZHHWVHU�TXDQWR�SRU�%\EHH�HW�DO��HVWmR�DTXHOHV�TXH�OHYDP
DR� DSDUHFLPHQWR� GH� HOHPHQWRV� GR� GRPtQLR� GD� PRGDOLGDGH� D� SDUWLU� GH� LWHQV� OH[LFDLV� SUp�
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H[LVWHQWHV��(VWD� p� D� UD]mR�SHOD�TXDO� HOHJHPRV�HVVDV�GXDV�SURSRVWDV�SDUD�GLVFXWLU� H� DSUHVHQWDU
XPD�SURSRVWD�GH�HVWXGR�GD�PRGDOLGDGH�QR�3%��D�SDUWLU�GR�SRQWR�GH�YLVWD�GD�JUDPDWLFDOL]DomR�

1RVVDV� GLVFXVV}HV� VHUmR� RULHQWDGDV� EDVLFDPHQWH� SHODV� VHJXLQWHV� TXHVW}HV�� TXH
HVSHUDPRV�YHU��UHVSRQGLGDV�QDV�VHo}HV�D�VHJXLU����D��XPD�YH]�TXH�D�GLUHomR�GD�JUDPDWLFDOL]DomR
VH� Gi� GR� � FRQFUHWR� SDUD� R� DEVWUDWR�� KDYHULD�� QR� GRPtPLR� GD� PRGDOLGDGH�� XP� VHQWLGR�PDLV
EiVLFR��FRQFUHWR��GR�TXDO�SURYpP�RXWURV�VHQWLGRV"��E��6H�VLP��FRPR�VH�H[SOLFDULD�HVVD�H[WHQVmR
GH�VHQWLGRV�RX�JHQHUDOL]DomR"

�����'H�GH{QWLFR�D�HSLVWrPLFR
$� FRQFHSomR� FRJQLWLYLVWD� GD� OtQJXD� SUHYr� TXH� R� VLVWHPD� FRQFHSWXDO� HPHUJH� GDV

H[SHULrQFLDV� KXPDQDV�� VHUYLQGR�� SRUWDQWR�� � GH� EDVH� SDUD� D� VHPkQWLFD� GDV� OtQJXDV� QDWXUDLV�
3RGHPRV��DVVLP��GL]HU�TXH�D�DWULEXLomR�GH�VLJQLILFDGR��HP�JHUDO��GHYH�VH�HP�JUDQGH�SDUWH�DR
HQWHQGLPHQWR�TXH� WHPRV�GR�PXQGR�� jV�QRVVDV� H[SHULrQFLDV�� �'LVVR�GHFRUUH�TXH� VLJQLILFDGRV
SHUWHQFHQWHV� D� XP� GRPtQLR� PDLV� DEVWUDWR� GHVHQYROYHP�VH� GD� EDVH� FRQFHSWXDO� GH� IRUPDV
SHUWHQFHQWHV�D�XP�GRPtQLR�FRQFUHWR�

6HJXQGR� HVVH� PRGR� GH� FRQFHEHU� D� OtQJXD�� p� FRPXP� TXH� KDMD� XPD� WHQGrQFLD� GH
WUDQVSRVLomR�GR�YRFDEXOiULR�GR�PXQGR�H[WHUQR�SDUD�R�PXQGR�LQWHUQR�� � �2�TXH�SHUPLWH�HVVD
WUDQVSRVLomR� p� XP� VLVWHPD� GH� PHWiIRUD� SHUYDVLYR� H� FRHUHQWHPHQWH� HVWUXWXUDGR�� � FXMD� EDVH
FRQFHLWXDO�p�SXUDPHQWH�GH�QDWXUH]D�FRJQLWLYD���'XDV�UHVVDOYDV�GHYHP�VHU�IHLWDV�QHVVH�SRQWR�����
QmR� p� R� FDVR� GH� VH� SHQVDU� QXPD� WUDQVSRVLomR� SXUD� H� VLPSOHV��PDV� QR�PDSHDPHQWR� GH� XP
GRPtQLR��FRP�WRGDV�VXDV�LPSOLFDo}HV�VHPkQWLFDV��HP�WHUPRV�GR�RXWUR������R�PDSHDPHQWR�TXH
p� IHLWR� QD� GLUHomR� FRQFUHWR� !� DEVWUDWR� QmR� WRPD� SRU� EDVH� R� ´PXQGR� UHDOµ� REMHWLYR�� PDV� D
SHUFHSomR� KXPDQD� H� R� HQWHQGLPHQWR� GR�PXQGR�� WUDGX]LGR� SHODV� SDODYUDV� GH� 6ZHHWVHU�� LVVR
HTXLYDOH�D�GL]HU�TXH�D�UHODomR�HQWUH�D�IRUPD�OLQJ�tVWLFD�H�D�IXQomR�UHIOHWH�D�HVWUXWXUD�FRQFHSWXDO
KXPDQD� H� RV� SULQFtSLRV� JHUDLV� GD� RUJDQL]DomR� FRJQLWLYD�� RX� VHMD�� R� VLVWHPD� OLQJ�tVWLFR� HVWi
LQWULQVHFDPHQWH� OLJDGR� DR� UHVWR� GD� QRVVD� QDWXUH]D� ItVLFD� H� FRJQLWLYD�� � 1mR� p� DSURSULDGR�
SRUWDQWR��XPD�DQiOLVH�GD�OtQJXD�TXH�QmR�OHYH�HP�FRQWD��RXWUDV�KDELOLGDGHV�KXPDQDV�

(VVH�VLVWHPD�PHWDIyULFR�²� �TXH�SHUPLWH�HQWHQGHU�XPD�FRLVD�HP�WHUPR�GH�RXWUD�� VHP
SHQVDU�TXH�DV�GXDV�FRLVDV�VmR�REMHWLYDPHQWH�DV�PHVPDV�²�SRGH�VHU�XVDGR�SDUD�H[SOLFDU�PXLWDV
PXGDQoDV� TXH� RFRUUHP� QR� VLVWHPD� OLQJ�tVWLFR� WDQWR� QR� SODQR� GLDFU{QLFR� TXDQWR� QR� SODQR
VLQFU{QLFR��1R� SODQR� GLDFU{QLFR� SRGH�VH� YHULILFDU� R� SHUFXUVR� GH�PXGDQoD�� D� SDUWLU� GH� FDGD
QRYR� XVR� KLVWRULFDPHQWH� FRPSURYDGR�� 3RGH�VH� GHWHFWDU� R� DSDUHFLPHQWR� WHPSRUDO� GD� IRUPD
SULPHLUD��UHFRQKHU�RV�XVRV�SROLVVrPLFRV�H�YHULILFDU�R�DSDUHFLPHQWR�GD�IRUPD�PDLV�DEVWUDWD���1R
SODQR�VLQFU{QLFR�YHULILFDPRV�D�FR�H[LVWrQFLD�RX�QmR�GHVVHV�XVRV�FRQFUHWRV�H�DEVWUDWRV�

)HLWDV� HVVDV� EUHYHV� REVHUYDo}HV�� FDEH�QRV� DJRUD� HOXFLGDU� FRPR�� QR� SODQR� GD
PRGDOLGDGH��RFRUUH� D� DWXDomR�PHWDIyULFD��SURFXUDQGR�HVWDEHOHFHU� DV� UHODo}HV� H[LVWHQWHV� HQWUH
GRPtQLRV� VHPkQWLFRV� DSDUHQWHPHQWH� GtVSDUHV�� D�PRGDOLGDGH� GH{QWLFD� � �0'�� H� D�PRGDOLGDGH
HSLVWrPLFD��0(��

$� DUJXPHQWDomR� EiVLFD� p� D� GH� TXH� R� XVR� GRV�PRGDLV� DSUHVHQWDP� XPD� H[WHQVmR� GR
VHQWLGR� GH{QWLFR� SDUD� R� VHQWLGR� HSLVWrPLFR�� IRUWHPHQWH� PRWLYDGD� SHOR� VLVWHPD� OLQJ�tVWLFR
HQYROYHQWH���(VVD�DVVHUomR�SRGH�VHU�FRPSURYDGD�VREUHWXGR�SHOR�IDWR��DPSODPHQWH�DWHVWDGR��GH
TXH� HP�PXLWDV� OtQJXDV� YiULRV� YHUERV�PRGDLV� DSUHVHQWDP� DPELJ�LGDGH� GH� XVR�� R� TXH� QmR� p
GLIHUHQWH�SDUD�R�3%��TXDQGR�YHPRV�D�DWXDomR�GRV�YHUERV�GHYHU�H�SRGHU���RV�TXDLV�SRGHP�DWXDU
WDQWR�GHRQWLFD�TXDQWR�HSLVWHPLFDPHQWH��XVRV�DRV�TXDLV�VH�SRGH�DWULEXLU�R�GHVHQYROYLPHQWR�GH

                                                          
��(P�UD]mR�GR�UHGX]LGR�Q~PHUR�GH�YHUERV�PRGDLV�QR�3%��FRPR�REVHUYD�1HYHV��QR�SUHOR���HVWHV��PDLV�GR�TXH�HP
RXWUDV�OtQJXDV��DSUHVHQWDP�VH�DOWDPHQWH�SROLVVrPLFRV��SRVVLELOLGDGH�SHUPLVVmR��QHFHVVLGDGH�REULJDomR��DRV�TXDLV
VH�DFUHVFHQWDP�KDELOLGDGH��YROLomR��LQWHQomR�H�SUHGLomR��
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VLJQLILFDGRV�QmR�PRGDLV���0DV�R�TXH�QRV�LQWHUHVVD��QHVVH�PRPHQWR��p�MXVWLILFDU�D�SDVVDJHP�GDV
OHLWXUDV�GH{QWLFDV�SDUD�D�HSLVWrPLFD��

2V�LWHQV�TXH�FRGLILFDP�PRGDOLGDGH�IXQFLRQDP�HP�QtYHLV�GLIHUHQWHV��7HPRV�HVWDEHOHFLGR
TXH�D�DEUDQJrQFLD�GD�0'��RX�GH�UDt]��VH�DSOLFD�D�HYHQWRV�GR�PXQGR�H[WHUQR��VRFLRItVLFR��HL[R�GD
FRQGXWD���HQTXDQWR�D�0(�VH�DSOLFD�DR�PXQGR�LQWHUQR��SVLFROyJLFR��HL[R�GR�FRQKHFLPHQWR����,VVR
SRGHULD�OHYDU�D�DFUHGLWDU�TXH�VH�WUDWD�GH�VLJQLILFDGRV�DOWDPHQWH�GLVWLQWRV��FRPR�REVHUYD�3DOPHU�
�������FRP�SRXFR�RX�TXDVH�QDGD�HP�FRPXP�

&RPR� SULPHLUDPHQWH� VXJHULX� 7DOP\� ������� ������ DSXG� 6ZHHWVHU�� ������� H� PHOKRU
GHVHQYROYHX�6ZHHWVHU��SRGH�VHU�YHULILFDGR�TXH�R�VHQWLGR�FRQIHULGR�j�0'�p�PHOKRU�HQWHQGLGR
HP�WHUPRV�GH�GLQkPLFD�GH�IRUoDV��RX�VHMD��HP�WHUPRV�GR�WUDWDPHQWR�OLQJ�tVWLFR�GH�IRUoDV�H
EDUUHLUDV� HP� JHUDO�� FRQVLGHUDomR� TXH� QRV� OHYD� D� DWULEXLU� D� HVWH� GRPtQLR� XP� FDUiWHU� GH�PDLV
FRQFUHWR���3RU�H[HPSOR��D�SHUPLVVmR��TXH�SRGH�VHU�H[SUHVVD�SRU�SRGHU���p�XPD�IRUPD�GH�WUDQVSRU
XPD�EDUUHLUD�SRWHQFLDOPHQWH�SUHVHQWH��VHMD�EDUUHLUD�ItVLFD�RX�VRFLDO�� �$�REULJDomR� �H[SUHVVD�SRU
GHYHU���WRUQD�SUHVHQWH�XPD�IRUoD�DWXDQWH�VREUH�R�LQWHUORFXWRU��TXH�SRGHPRV�DVVRFLDU�DR�WUDoR�>�
FRQWUROH@� D� TXH� VH� UHIHUH� 1HYHV� �QR� SUHOR��� � )RUoDV� H� EDUUHLUDV�� HQWmR�� VmR� GHILQLGDV� FRPR
HVWUXWXUDV� FRJQLWLYDV� SHUWHQFHQWHV� DR� PRGR� FRPR� H[SHULHQFLDPRV� RV� HYHQWRV� GR� PXQGR�
$VVLP��D�0'�HVWDULD�DVVHQWDGD�QXP�QtYHO�PDLV�EiVLFR��PDLV�FRQFUHWR�

3DUD�R� HQWHQGLPHQWR�GD�0(�RULJLQDGD�GD�0'�� WHPRV�GH� DSOLFDU� D� DQiOLVH�GD�0(�DR
SURFHVVR�GH�DUJXPHQWDomR�GR�IDODQWH�H�QmR�PDLV�jV�IRUoDV�TXH�FRPSHOHP�R�VXMHLWR�D�XPD�DomR
�YDORU�GH{QWLFR����)RUoDV�H�EDUUHLUDV�SDVVDP�HQWmR�D�VHU�HQWHQGLGDV�FRPR�SUHPLVVDV�GR�PXQGR
PHQWDO��LQWHUQR��H�QmR�PDLV�GR�PXQGR�VRFLDO��Mi�TXH�TXH�QHQKXP�WLSR�GH�REVWUXomR�RX�IRUoD
H[LVWH�QHVVH�PXQGR�� �1R�PXQGR� UHDO�� D� IRUoD�EDUUHLUD� JHUDOPHQWH� DIHWD�XPD�YtWLPD��PDV�QR
PXQGR�GD�DUJXPHQWDomR�� �QRVVDV�FRQFOXV}HV�p�TXH�VmR�FRPSHOLGDV�>FRQWURODGDV@�SHODV�IRUoDV
GDV�SUHPLVVDV� �QmR�SRU�IRUoDV�VRFLRItVLFDV�H[WHUQDV���TXH�FXLGDP�GH�FRQWULEXLU�FRP�D�FHUWH]D
GHQWUR�GR�QRVVR�PXQGR�GH�FUHQoDV��RX�VHMD��FRP�D�YDOLGDomR�RX�QmR�GR�QRVVR�FRQKHFLPHQWR�
9HMDPRV� DOJXQV� H[HPSORV� WUDGX]LGRV� GH� 6ZHHWVHU� �������� TXH� LOXVWUDP� HVVD� SDVVDJHP� GR
GH{QWLFR�SDUD�R�HSLVWrPLFR��SRU�PHLR�GDV�IRUPDV�DPEtJXDV�TXH�H[SUHVVDP�PRGDOLGDGH�

��� D�
E�

-RmR�SRGH�LU���-RmR�QmR�p�LPSHGLGR�SRU�TXDOTXHU�DXWRULGDGH�GH�LU�
-RmR�SRGH�HVWDU�Oi��1mR�VH�p�LPSHGLGR�SHODV�SUHPLVVDV�GH�FRQFOXLU�TXH�-RmR�HVWi
Oi�

��� D�

E�

9RFr� GHYH� HVWDU� HP� FDVD� jV� GH]�� �$� IRUoD� GLUHWD� GD� DXWRULGDGH�REULJDomR� WH
FRPSHOH�D�HVWDU�HP�FDVD�jV�GH]��
9RFr� GHYH� WHU� ILFDGR� HP� FDVD� QD� QRLWH� SDVVDGD�� �$V� HYLGrQFLDV�SUHPLVVDV
GLVSRQtYHLV�ID]�FKHJDU�j�FRQFOXVmR�GH�TXH�YRFr�ILFRX�HP�FDVD�

(VVHV�H[HPSORV�PRVWUDP�R�SDUDOHOLVPR�H[LVWHQWH�HQWUH�RV�XVRV�PRGDLV�GH{QWLFRV�H�RV
HSLVWrPLFRV���)RUoDV�VRFLRItVLFDV�TXH�DWXDP�VREUH�XP�VXMHLWR�VmR�FRQVLGHUDGDV�DQiORJDV�j�IRUoD
OyJLFD� DSOLFDGD� D� XP� FRQMXQWR� GH� SUHPLVVDV�� ~QLFD� FRLVD� D� TXH� VH� SRGH� DSOLFDU� XPD� IRUoD
HSLVWrPLFD�� � $� FRQFOXVmR� UHVXOWDQWH� GR� UDFLRFtQLR�� PDQLIHVWDGD� SRU� PHLR� GH� XP� PRGDO
HSLVWrPLFR�� Vy� SRGH� VHU� XPD� FRQFOXVmR� GR� SUySULR� IDODQWH�� XPD� YH]� TXH� D� HVWUXWXUD� GD
GLQkPLFD�GH�IRUoD�GH�SURFHVVRV�DUJXPHQWDWLYRV�QmR�p�DFHVVtYHO�D�RXWUDV�SHVVRDV��SRU�H[HPSOR�
                                                          
�6ZHHWVHU��FRPHQWDQGR�RXWURV�WUDEDOKRV��PRVWUD�TXH�RV�PRGDLV�GR�LQJOrV�WHP�RULJHP�HP�VLJQLILFDGRV�QmR�PRGDLV�
TXH� SDVVDP� D� VHU� HPSUHJDGRV� SDUD� H[SUHVVDU� 0'� H� GHSRLV� 0(�� � &RPHQWD� DLQGD� WUDEDOKRV� HP� DTXLVLomR� GD
OLQJXDJHP� TXH� PRVWUDP� TXH� DV� FULDQoDV� DGTXLUHP� SULPHLUDPHQWH� RV� VHQWLGRV� GH{QWLFRV� GRV� YHUERV� PRGDLV�
VRPHQWH��PDLV�WDUGH�HPSUHJDP�R�VHQWLGR�HSLVWrPLFR�GHVVHV�PHVPRV�YHUERV�
�-RmR�Mi�SRGH�GLULJLU�DJRUD��SRUTXH�FRPSOHWRX����DQRV��SHUPLVVmR��WUDQVSRVLomR�GH�EDUUHLUD�
�-RmR�GHYH�LU�DJRUD��SRUTXH�VXD�PmH�GRUPH�HQTXDQWR�HOH�QmR�FKHJDU��REULJDomR��IRUoD�DWXDQWH�
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DR� LQWHUORFXWRU�� TXH� QmR� R� SUySULR� IDODQWH�� ,VVR� HTXLYDOH� D� GL]HU� TXH�� QR� SURFHVVR� GH
DUJXPHQWDomR��D�0(�Vy�SRGH�VHU� LPSXWDGD�DR�SUySULR� IDODQWH�TXH�GHOD� ID]�XVR��REHGHFHQGR
DVVLP�D�XP�UDFLRFtQLR�OyJLFR�TXH�OKH�p�SUySULR�H�TXH��QHP�VHPSUH�p�DFHVVtYHO�²�R�LQWHUORFXWRU
SRGH�RX�QmR�GHOH�FRPSDUWLOKDU���$VVLP�p�TXH�SRGHPRV�SHQVDU�R�GHVOL]DPHQWR�PHWDIyULFR�GR
VHQWLGR�GH{QWLFR�SDUD�R�VHQWLGR�HSLVWrPLFR�H��HQWmR��FRQVLGHUDU�R�SULPHLUR�FRPR�R�VLJQLILFDGR
IRQWH�SDUD�R�VHJXQGR�� �8PD�GDV�UD]}HV�SDUD�VXVWHQWDU�HVVH�WLSR�GH�DQiOLVH�DGYpP�GR�IDWR�GH
TXH� RV� FRQWUDVWHV� GH� FHUWDV� PDQLIHVWDo}HV� GH{QWLFD�HSLVWrPLFD� QmR� VH� VXEPHWHP� D
LQWHUSUHWDo}HV� PHUDPHQWH� SUDJPiWLFDV�� PDV�� DR� FRQWUiULR�� D� � UHODo}HV� PRWLYDGDPHQWH
SROLVVrPLFDV�� �2�PDSHDPHQWR�PHWDIyULFR�HQYROYLGR�SDUHFH� VHU�XPD�FRQYHQomR� OLQJ�tVWLFD�� p
IDWR�� SRU� H[HPSOR�� TXH� D� VHPkQWLFD� GH� YiULRV� LWHQV� OH[LFDLV� VXVWHQWD� RV� VHQWLGRV� GH{QWLFRV� H
HSLVWrPLFRV� H� HVVD� SROLVVHPLD� p� LQWHUOLQJ�LVWLFDPHQWH� FRPXP�� � 2� IDWR� GH� HP� YiULDV� OtQJXDV
KDYHU� VREUHSRVLomR�GRV� VHQWLGRV�GH{QWLFRV�HSLVWrPLFRV� VXVWHQWD��GH� FHUWD� IRUPD��TXH�Ki�XP
PHFDQLVPR� FRJQLWLYR� RSHUDQWH� TXH� QRV� SHUPLWH� UHODFLRQDU� WDLV� VHQWLGRV� H� GHL[DU� GH� Yr�ORV
FRPR�DOWDPHQWH�GLVWLQWRV�

(PERUD�HVVD�DQiOLVH�SULYLOHJLH�PDLV�DVSHFWRV�GH�PXGDQoD�VHPkQWLFD��HOD�p�FRHUHQWH�FRP
R� SDUDGLJPD� GD� JUDPDWLFDOL]DomR� QD� PHGLGD� HP� TXH� VXJHUH� XPD� SDVVDJHP� GR� GRPtQLR
VRFLRItVLFR�SDUD�R�GRPtQLR�LQWHUQR��GR�FRQFUHWR�DR�DEVWUDWR��H�QmR�D�GLUHomR�LQYHUVD���5HVSHLWD�
VH�� DVVLP�� SDUD� DOpP� GR� SODQR� GLDFU{QLFR�� XP� GRV� SULQFtSLRV� EiVLFRV� GR� SURFHVVR� GH
JUDPDWLFDOL]DomR��R�SULQFtSLR�GD�XQLGLUHFLRQDOLGDGH��$OpP�GLVVR��GHVVD�DQiOLVH�SRGH�VH�H[WUDLU�D
PRWLYDomR�TXH�ID]�LWHQV�HQWUDUHP�HP�SURFHVVR�GH�JUDPDWLFDOL]DomR��WDLV�FRPR�D�H[SOLFDomR�SDUD
XVRV� SROLVVrPLFRV�� D� PXGDQoD� VHPkQWLFD�� IHQ{PHQRV� TXH� FDUDFWHUL]DP� R� SURFHVVR� GH
JUDPDWLFDOL]DomR�GH�XP�LWHP�

2XWUD�VXVWHQWDomR�SDUD�PRVWUDUPRV�R�VHQWLGR�GH{QWLFR�FRPR�VHQGR�R�PDLV�EiVLFR�YHP
GDV�EDVHV�GLDFU{QLFDV�RIHUHFLGDV�SRU�%\EHH�HW�DO���������

%\EHH� H� VHXV� FRODERUDGRUHV� REVHUYDP� TXH� RV� SURFHVVRV� GH� JUDPDWLFDOL]DomR
HQYROYHQGR�PRGDOL]DGRUHV�SRGHP�WHU�FRPR�IRUPDV�IRQWHV�HOHPHQWRV�SHUWHQFHQWHV�D�GRPtQLRV
OH[LFDLV�QmR�PRGDLV��SRUpP��QD�PDLRULD�GRV�FDVRV��RV�LWHQV�IRUQHFHGRUHV�GR�PDWHULDO�VHPkQWLFR�
FRQFHLWXDO� HQYROYLGR� QD� PXGDQoD� VmR� PRGDOL]DGRUHV� RULHQWDGRV� SDUD� R� DJHQWH�� RX� VHMD�� RV
PRGDOL]DGRUHV�GH{QWLFRV�� 6mR� HVVDV� H[WHQV}HV�GH� VLJQLILFDGR� LQWUD�GRPtQLR�TXH�SUHWHQGHPRV
GLVFXWLU���&RPR�VXJHUHP�RV�DXWRUHV��WDO�FRQVWDWDomR�SDUWH�GR�HQWHQGLPHQWR�GH�TXH�D�FDWHJRULD
PRGDO�VHULD�PHOKRU�YLVWD�FRPR�XP�FRQMXQWR�GH�IXQo}HV�UHODFLRQDGDV�GLDFURQLFDPHQWH��R�TXH
VXJHUH�XP�HQWHQGLPHQWR�UHDO�GD�PRGDOLGDGH�HPHUJLQGR�GH�XP�HVWXGR��GLDFU{QLFR�

$�GLVFXVVmR�GH�%\EHH� HW� DO�� ������� DEUDQJH�R� VLJQLILFDGR� JUDPDWLFDO� QRV� GRPtQLRV� GD
PRGDOLGDGH� HP� WHUPRV� GH� VXD� SURJUHVVmR� VRE� FHUWRV� SHUFXUVRV� GLDFU{QLFRV�� 2� REMHWLYR� p
HVWDEHOHFHU�RV�SHUFXUVRV�GR�GHVHQYROYLPHQWR�GDV�QRo}HV�GH�PRGDOLGDGH��H� WHQWDU�GHWHUPLQDU
SRU�TXH�WDLV�VLJQLILFDGRV�JUDPDWLFDLV�SDUWLFXODUHV�VXUJHP�QHVVH�GRPtQLR�

&RPR� REMHWR� GH� DQiOLVH� HVWmR� RV� JUDPV� �PRUIHPDV�� FRP� XVR� WUDGLFLRQDOPHQWH
DVVRFLDGRV�j�PRGDOLGDGH��LQGLFDGRUHV�GH�REULJDomR��SUREDELOLGDGH�H�SRVVLELOLGDGH�

2V�DXWRUHV�GLVWLQJXHP�TXDWUR�WLSRV�GH�PRGDOLGDGH��D�RULHQWDGD�SDUD�R�DJHQWH��02$���D
RULHQWDGD�SDUD�R� IDODQWH� �02)��� D�HSLVWrPLFD� �0(��H�RV�PRGRV�GH� VXERUGLQDGD� �06�����3DUD
PHOKRU�GHOLPLWDomR�GR�REMHWR�GH�GLVFXVVmR��WUDWDUHPRV�DTXL�DSHQDV�GDV�UHODo}HV�SDVVDGDV�HQWUH
RV��GRPtQLRV�GD�02$�H�GD�0(�

$�02$� DQXQFLD� D� H[LVWrQFLD� GH� FRQGLo}HV� LQWHUQDV� H� H[WHUQDV� VREUH� R� DJHQWH� FRP
UHODomR� DR� FRPSOHPHQWR� GD� DomR� H[SUHVVD� QR� SUHGLFDGR� SULQFLSDO�� e� SDUWH� GR� FRQWH~GR
SURSRVLFLRQDO�GD�FOiXVXOD��3DUD�HVVHV�DXWRUHV��HVVHV�VHQWLGRV�PRGDLV�VmR�IRQWHV�GLDFU{QLFDV�GH

                                                          
���2V�PHVPRV�PRGRV�HPSUHJDGRV�SDUD�D�02)�H�0(�VmR�PXLWDV�YH]HV�HPSUHJDGRV�SDUD�FHUWRV�WLSRV�GH�RUDo}HV
VXERUGLQDGDV��S�H[���VXEMXQWLYR�SDUD�YHUERV�FRPR�TXHUHU��PDQGDU�QD�RUDomR�PDWUL]��
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PXLWRV� VHQWLGRV� TXH� VH� TXDOLILFDP� FRPR�PRGDOLGDGH�� $WHVWDP� HVVD� KLSyWHVH�� YDOHQGR�VH� GD
DQiOLVH�FRQWUDVWLYD�GH�GDGRV�SHUWHQFHQWHV�D�VHWHQWD�H�VHLV�OtQJXDV�GLIHUHQWHV�� $V� � QRo}HV
VHPkQWLFDV�PDLV�HVSHFtILFDV�QHVVH�GRPtQLR�VmR��REULJDomR��TXH�DQXQFLD�D�H[LVWrQFLD�GH�FRQGLo}HV
VRFLDLV� H[WHUQDV� TXH� FRPSHOHP� XP� DJHQWH� D� FRPSOHWDU� D� DomR� SUHGLFDGD�� QHFHVVLGDGH�� TXH� VH
UHIHUH� D� FRQGLo}HV� ItVLFDV�TXH�FRPSHOHP�XP�DJHQWH� D� FRPSOHWDU� D� DomR�SUHGLFDGD��KDELOLGDGH�
TXH�VH�UHIHUH�D�FRQGLo}HV�LQWHUQDV�GH�KDELOLGDGH�QR�DJHQWH�FRP�UHODomR�j�DomR�SUHGLFDGD��GHVHMR�
TXH�H[SUHVVD�FRQGLo}HV�LQWHUQDV�GH�YROLomR��QR�DJHQWH��FRP�UHODomR�j�DomR�SUHGLFDGD�

(VVHV� VHQWLGRV� PDLV� HVSHFtILFRV� SRGHP� JHQHUDOL]DU�VH� QR� WHPSR� SDUD� H[SUHVVDU
VLJQLILFDGRV�PDLV�DPSORV�TXH�VmR��HQWUHWDQWR��RULHQWDGRV�SDUD�R�DJHQWH��02$���QR�VHQWLGR�GH
TXH�HOHV�DQXQFLDP�FRQGLo}HV�TXH�UHJHP�R�DJHQWH��KDELOLGDGH�JHQHUDOL]D�D�SRVVLELOLGDGH�GH�UDL]��TXH
HQXQFLD�FRQGLo}HV�JHUDLV�GH�SHUPLVVmR�H�QmR�HVWi�UHVWULWD�D�FRQGLo}HV�LQWHUQDV�GH�KDELOLGDGH��PDV
WDPEpP�DQXQFLD�FRQGLo}HV�JHUDLV� LQWHUQDV��FRQGLo}HV� ItVLFDV�H�VRFLDLV��RXWURV�XVRV�VXEMHWLYRV
GD�02$�FULDP�D�REULJDomR�RX�JDUDQWHP�D�SHUPLVVmR�

$�0(�DSOLFD�VH�D�DVVHUo}HV�H�LQGLFD�R�JUDX�HP�TXH�R�IDODQWH�HVWi�FRPSURPHWLGR�FRP�D
YHUGDGH� GD� SURSRVLomR�� $V� QRo}HV� VHPkQWLFDV� GHVVH� GRPtQLR� VmR�� SRVVLELOLGDGH�� TXH� LQGLFD� D
SRVVLELOLGDGH�GH�D�SURSRVLomR�VHU�YHUGDGHLUD�� �SUREDELOLGDGH��TXH� � LQGLFD�XPD�SUREDELOLGDGH�GD
YHUGDGH�GD�SURSRVLomR��WDQWR�TXDQWR�LVVR�VHMD��SRVVtYHO�

3DUD�%\EHH�HW�DO����������R�GHVHQYROYLPHQWR�GH�02$�GH�REULJDomR�SDUD�0(�WHP�FRPR
IRQWHV�OH[LFDLV�LWHQV�TXH�VH�UHIHUHP�H[SOLFLWDPHQWH�D�FRQFHLWRV�UHODFLRQDGRV�D�REULJDomR��GHYHU�
VXVWHQWDU��WROHUDU��

4XDQWR� jV� QRo}HV� GH� KDELOLGDGH� H� SRVVLELOLGDGH� GH� UDL]�� FXMRV� OLPLWHV� HQWUH� VL� VmR
LPSUHFLVRV����RV�HVWXGRV�GLDFU{QLFRV�PRVWUDP�FRPR�IRQWHV�OH[LFDLV�SDUD�KDELOLGDGH�VLJQLILFDGR
GH�YHUERV�FRPR�´VDEHU�FRQKHFHUµ�� �YHUERV�DX[LOLDUHV�GLQkPLFRV�H� WpOLFRV�GH�YiULRV� WLSRV� �GH
PRYLPHQWR�� GH�PDQXVHLR� HWF��� H[SUHVV}HV� SHUIHFWLYDV� �VH� R� IDWR� VH� FRPSOHWRX� FRP� VXFHVVR
LPSOLFD�GHPRQVWUDomR�GH�KDELOLGDGH��

2� WUDMHWR� GH� KDELOLGDGH�� SRVVLELOLGDGH� GH� UDL]� H� SHUPLVVmR� WHP� FRPR� HOHPHQWRV� GH� RULJHP
YHUERV�FRPR�´VDEHUµ�²�KDELOLGDGH�PHQWDO�²�RX�´SRGHUµ�²� �GH�KDELOLGDGH�ItVLFD����%\EHH� HW�DO�
������� XWLOL]DP�VH� GR� SHUFXUVR� GH� JHQHUDOL]DomR� VHPkQWLFD� GR� DX[LOLDU� FDQ�� QR� LQJOrV�� SDUD
PRVWUDU�RV�HVWiJLRV�GHVVD�JHQHUDOL]DomR�

�L��H[LVWHP�FRQGLo}HV�GH�KDELOLGDGH�PHQWDO�QR�DJHQWH�
�LL��H[LVWHP�FRQGLo}HV�GH�KDELOLGDGH�QR�DJHQWH�
�LLL��H[LVWHP�FRQGLo}HV�GH�KDELOLGDGH�

�������� $� WUDQVLomR� KDELOLGDGH� PHQWDO� !� KDELOLGDGH� JHUDO� � p� � H[SOLFiYHO� SHOR� IDWR� GH� TXH�PXLWDV
DWLYLGDGHV�TXH�UHTXHUHP�KDELOLGDGH�PHQWDO� WDPEpP�UHTXHUHP�DOJXPD�KDELOLGDGH�ItVLFD��R�TXH
SHUPLWH�TXH� FDQ� VHMD�XVDGR�SDUD� DPERV�RV� WLSRV�� �$VVLP�� D� LGpLD�GH�TXH� FDQ�SUHGLFD� VRPHQWH
KDELOLGDGH� PHQWDO� DRV� SRXFRV� VH� SHUGH�� 2� SRQWR� �LLL�� � QD� SURJUHVVmR� p� D� JHQHUDOL]DomR� GH
KDELOLGDGH� SDUD�SRVVLELOLGDGH�GH� UDL]�� �1HVWH�SRQWR�� SRGH� WDPEpP� VHU� GHWHFWDGD�SHUGD�GH� WUDoRV
HVSHFtILFRV�GH� VLJQLILFDGR��R�FRPSRQHQWH�TXH� UHTXHU�TXH�DV�FRQGLo}HV�GH�KDELOLGDGH�HVWHMDP
HP�XP�DJHQWH�� �8PD�YH]�TXH�DV�FRQGLo}HV�GH�KDELOLGDGH�SDUD�XP�DJHQWH�H[HFXWDU�XPD�DomR
QmR�GHSHQGHP�XQLFDPHQWH�GHOH��PDV� WDPEpP� �GR�PXQGR�H[WHUQR�� FDQ�SRGH� VHU�XVDGR� WDQWR
QXP�FDVR�FRPR�QR�RXWUR���$VVLP�FDQ�VH�JHQHUDOL]D�SDUD�H[SUHVVDU�WRGRV�RV�WLSRV�GH�KDELOLGDGH�

2�WUDMHWR�GH�GHVHQYROYLPHQWR�D�SDUWLU�GD�KDELOLGDGH�VHULD�R�VHJXLQWH�

                                                          
���-RmR�SRGH�IDODU�,QJOrV��>WHP�KDELOLGDGH�RX�SHUPLVVmR�SDUD�WDO@
���(X�SRVVR�FR]LQKDU�>KDELOLGDGH��VDEHU���SRVVLELOLGDGH��SHUPLVVmR@
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SURWDVLV
KDELOLGDGH SRVVLELOLGDGH

�GH�UDL]
SRVVLELOLGDGH
HSLVWrPLFD �FRPS�� WR� WKLQN

�DFKDU�

��FRQFHVVLYD
SHUPLVVmR

2�WUDMHWR�SDUD�SHUPLVVmR��QR�HQWDQWR��VH�GDULD�QRV�VHJXLQWHV�PROGHV�
+DELOLGDGH
�0HQWDO

KDELOLGDGH 3RVVLELOLGDGH�EiVLFD
KDELOLGDGH
ItVLFD

SHUPLVVmR

$�DQiOLVH�FRQWUDVWLYD�GRV�WUDMHWRV�KLVWyULFRV�GHVVHV�VLJQLILFDGRV�OHYD�j���DVVXQomR�GH�TXH
R�VHQWLGR�RULHQWDGR�SDUD�R�DJHQWH�p�DQWHULRU�DR�VHQWLGR�HSLVWrPLFR��PDV�VXJHUH�WDPEpP�TXH�D
02$�WHP�P~OWLSORV�FDPLQKRV�GH�GHVHQYROYLPHQWR���$�SURSRVWD�p�TXH�R�GHVHQYROYLPHQWR�GRV
VHQWLGRV�HSLVWrPLFR�H�RULHQWDGR�SDUD�R�IDODQWH�VmR�LQGHSHQGHQWHV��1R�HQWDQWR��QR�TXH�UHVSHLWD
j� IRUoD� GR� VHQWLGR� HSLVWrPLFR� H[SUHVVD� SRU� XP� PRGDO�� WXGR� LQGLFD� TXH� HVWi� GLUHWDPHQWH
UHODFLRQDGD�j� IRUoD�GR�VHQWLGR�RULHQWDGR�SDUD�R�DJHQWH��GR�TXDO�HOH�GHULYD��2�VLVWHPD�PRGDO
LQJOrV�p�H[HPSOR�UHSUHVHQWDWLYR�GHVVD�IRUoD�H�GH�VXD�JUDGXDOLGDGH�
2ULHQWDGR�SDUD�R�DJHQWH (SLVWrPLFR ����0RGDO

2EULJDomR�IRUWH
�(X�GHYR�LU�

! FHUWH]D�LQIHULGD
�(OH�GHYH�HVWDU�HP�FDVD��

PXVW

2EULJDomR�IUDFD
�(OH�GHYHULD�OHYDU�WRGDV�HVVDV�MyLDV"�

! SUREDELOLGDGH
�7DOYH]�QyV�FRQKHoDPRV�DOJXpP�GH�Oi��

VKRXOG

+DELOLGDGH
�(X�SRVVR�HVFUHYHU�FRP�D�PmR�HVTXHUGD��

! SRVVLELOLGDGH
�(OH�SRGH�HVWDU�GRHQWH�

PD\

�$� SHUVSHFWLYD� KLVWyULFD� PRVWUD�� DVVLP�� TXH� D� 0'� p� IRUQHFHGRUD� GRV� UHFXUVRV
VHPkQWLFRV� SDUD� R� GHVHQYROYLPHQWR� UHJXODU� GH�PXGDQoDV� HP�GLUHomR� j�0(�� R� TXH� LQGLFLD� D
SUHYLVLELOLGDGH�H� D�XQLYHUVDOLGDGH�GH�SULQFtSLRV� VHPkQWLFRV�JHUDLV� H[SOLFDWLYRV�GD�H[WHQVmR�GH
VHQWLGR�TXH�VH�Gi�HP�SURFHVVRV�GH�JUDPDWLFDOL]DomR��H� LPSXOVLRQDP�VXJHVW}HV�GH�UHVSRVWDV�j
VHJXQGD�SDUWH�GH�QRVVD�TXHVWmR�

%\EHH� HW� DO��� TXHVWLRQDQGR�VH� VREUH� FRPR� DV� PXGDQoDV� GH� VLJQLILFDGRV� QD
JUDPDWLFDOL]DomR� DFRQWHFHP� QD� PHQWH� GR� IDODQWH� HQTXDQWR� HOH� XVD� D� OtQJXD�� FKHJDP� DR
HQWHQGLPHQWR� GH� TXH� SURFHVVRV� FRJQLWLYRV� H� SVLFROyJLFRV� TXH� GmR� VXVWHQWDomR� j� OLQJXDJHP
VHULDP� GHVWDFDGRV� SHOD� GHVFREHUWD� GH� PHFDQLVPRV� GH� PXGDQoD� TXH� SURGX]HP� D� JUDPiWLFD�
$VVLP�� D� QDWXUH]D� GDV� HVFDODV� GH� FDGHLDV� GH� JUDPDWLFDOL]DomR� H[DPLQDGDV� IRUQHFH� HYLGrQFLDV
SDUD� R� UHFRQKHFLPHQWR� GH�� SHOR� PHQRV�� FLQFR� PHFDQLVPRV� GH� PXGDQoDV� DWXDQWHV�� D� VDEHU�
H[WHQVmR�PHWDIyULFD��LQIHUrQFLD�RX�FRQYHQFLRQDOL]DomR�GH�LPSOLFDWXUD��JHQHUDOL]DomR��KDUPRQLD�H�DEVRUomR��1R
GHVHQYROYLPHQWR� GH� PRGDOL]DGRUHV�� QR� HQWDQWR�� VRPHQWH� RV� WUrV� SULPHLURV� WHULDP� DWXDomR
GLUHWD�

$�H[WHQVmR�PHWDIyULFD� VH� Gi�TXDQGR�XP� VLJQLILFDGR� FRQFUHWR� p� HVWHQGLGR�SDUD� XP
GRPtQLR� PDLV� DEVWUDWR�� SUHVHUYDQGR�VH�� SRUpP�� DOJR� GD� HVWUXWXUD� UHODFLRQDO� RULJLQDOPHQWH
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H[SUHVVD��'LIHUHQWHPHQWH�GH�RXWURV� HVWXGLRVRV� �6ZHHWVHU� ������+HLQH� HW� DO��������+RSSHU�	
7UDXJRWW�������TXH�YrHP��D�PHWiIRUD�FRPR�R�SULQFLSDO�PHFDQLVPR�DWXDQWH�QR�SURFHVVRV�GH
JUDPDWLFDOL]DomR��%\EHH�HW�DO���������UHFRQKHFHP�D�DWXDomR�PHWDIyULFD�VRPHQWH�QRV�SULPHLURV
SDVVRV� GD� WUDMHWyULD�� TXDQGR� DLQGD� Ki� XP� WUDoR� OH[LFDO� QR� FRQWLQXXP�� (OD� DWXDULD� QR� HVWiJLR
SROLVVrPLFR�� TXH� 6ZHHWVHU� ������� UHFRQKHFH� FRPR� LPSUHVFLQGtYHO� SDUD� TXH� D� PXGDQoD� VH
LQVWDXUH�

3DUD�VH�HVWDEHOHFHU�R��PHFDQLVPR�GH�PXGDQoD�GH�GHWHUPLQDGD�IRUPD�GHYH�VH�SDUWLU�GR
H[DPH�GR�PRGR�FRPR�D�IRUPD�p�XVDGD�QR�SRQWR�HP�TXH�R�QRYR�XVR�HVWi�VH�GHVHQYROYHQGR�
$VVLP�� XPD� LQIHUrQFLD� Vy� SRGH� VHU� WRPDGD� FRPR� SDUWH� GR� VLJQLILFDGR� GH� XPD� IRUPD� VH
KRXYHU�PXLWDV�VLWXDo}HV�HP�TXH�D�LQIHUrQFLD�HVWHMD�SUHVHQWH�SDUD�RV�XVXiULRV�GH�XPD�OtQJXD�

1D�DWXDomR�GD�PHWiIRUD��VHJXQGR�HVVHV�DXWRUHV��QmR�Ki�QHFHVVDULDPHQWH�SURJUHVVmR�QR
VLJQLILFDGR��D�PXGDQoD�SRGH�VH�GDU�GH�PDQHLUD�DEUXSWD��$�TXHVWmR�p�SURFXUDU�HYLGrQFLDV�SDUD
FRPR� R� VLJQLILFDGR� VXUJH�� 3RU� RXWUR� ODGR�� Ki�PXLWRV� VLJQLILFDGRV� GH� SRVVLELOLGDGH� GH� UDL]� TXH
LPSOLFDP�XP�VLJQLILFDGR�GH�SRVVLELOLGDGH�HSLVWrPLFD��,VVR�HTXLYDOHULD�D�GL]HU�TXH��HP�XP�Q~PHUR
GH�FDVRV��R�RXYLQWH�p�DXWRUL]DGR�D�FRQIHULU��LQIHULU���XP�VHQWLGR�GH�SRVVLELOLGDGH�HSLVWrPLFD�DR
VHQWLGR�GH�SRVVLELOLGDGH�EiVLFD�OLWHUDOPHQWH�H[SUHVVR��(VVD�IUHT�rQFLD�VXJHUH�TXH�R�PHFDQLVPR
LQIHUHQFLDO�HVWi�DOWDPHQWH�HQYROYLGR�QD�PXGDQoD�UXPR�DR�VLJQLILFDGR�HSLVWrPLFR�

$�PXGDQoD�VLJQLILFDGR�RULHQWDGR�SDUD�R�DJHQWH�!�VLJQLILFDGR�HSLVWrPLFR�HQYROYH�XPD�PXGDQoD
GH�HVFRSR��2�02$�p�SDUWH�GR�FRQWH~GR�SURSRVLFLRQDO�GD�FOiXVXOD�H� VHUYH�SDUD� UHODFLRQDU�R
DJHQWH�DR�SUHGLFDGR�SULQFLSDO��$�0(��SRU�RXWUR�ODGR��p�H[WHUQD�DR�FRQWH~GR��SURSRVLFLRQDO�GD
FOiXVXOD� H� WHP� WRGD� D� SURSRVLomR� FRPR� HVFRSR�� � %\EHH� HW� DO�� QRWDP� TXH�� HP� GHWHUPLQDGDV
FOiXVXODV�� XP�PRGDO� DVVLQDODQGR� KDELOLGDGH� QmR� VHULD� FDSD]� GH� RFRUUHU�� R� TXH� LPSOLFD� TXH� D
PXGDQoD� GH� KDELOLGDGH� SDUD� SRVVLELOLGDGH� GH� UDL]� p� XPD� SUp�FRQGLomR� QHFHVViULD� SDUD� R
GHVHQYROYLPHQWR� GH� SRVVLELOLGDGH� HSLVWrPLFD�� 2� WUDMHWR� TXH� UHVXOWD� D� SRVVLELOLGDGH� HSLVWrPLFD� p� R
VHJXLQWH�

KDELOLGDGH SRVVLELOLGDGH
GH�UDL]

SRVVLELOLGDGH
HSLVWrPLFD

SHUPLVVmR

4XDQWR� DRV� PDUFDGRUHV� GH� REULJDomR� FRP� VLJQLILFDGRV� HSLVWrPLFRV�� HOHV� VXUJHP� HP
GLIHUHQWHV�FRQWH[WRV��R�TXH�VXJHUH�GLIHUHQWHV�PHFDQLVPRV�GH�PXGDQoD�

%\EHH�HW�DO����������XVDQGR�FRPR�H[HPSOR�RV�PRGDLV�VKRXOG�H�PXVW�GR�LQJOrV��FRQFOXHP
TXH��HP�UHODomR�DR�VKRXOG��R�VHQWLGR�GH�REULJDomR�LPSOLFD�R�VHQWLGR�GD�SUREDELOLGDGH��VXJHULQGR�TXH
XP�PHFDQLVPR�LQIHUHQFLDO�SRGH�HVWDU�RSHUDQGR�RX�WHU�RSHUDGR�QHVVH�GRPtQLR��(P�UHODomR�DR
PXVW��DR�FRQWUiULR��FRQWH[WRV�TXH�WrP�OHLWXUD�GH�REULJDomR�H�RV�TXH�WrP�OHLWXUD�GH�SUREDELOLGDGH
VmR�PXWXDPHQWH�H[FOXVLYRV��H�PDLV��R�VHQWLGR�GH�REULJDomR�QmR�LPSOLFD�FHUWH]D�LQIHULGD���,VVR
VXJHUH� IRUWHPHQWH� TXH� D� IRQWH� SDUD� R� VHQWLGR� HSLVWrPLFR� p� PHWDIyULFD�� 2� WUDMHWR� GH
GHVHQYROYLPHQWR�D�SDUWLU�GH�REULJDomR�VHULD�R�VHJXLQWH�
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IXWXUR SURSyVLWR

,QWHQomR FRPS�� WR� ZDQW�
�TXHUHU���RUGHP

REULJDomR LPSHUDWLYR

����SUREDELOLGDGH FRPS�� WR� WKLQN
�DFKDU�
FRQFHVVLYD

0XGDQoDV�PHWDIyULFDV�HQYROYHULDP��HQWmR��PXGDQoD�SDUD�XP�GRPtQLR�GLIHUHQWH�²��GD
REULJDomR� VRFLDO� H� GD� QHFHVVLGDGH� ItVLFD� SDUD� R� GRPtQLR� HSLVWrPLFR�� TXH� UHWUDWD� D� FRQGLomR
QHFHVViULD� VREUH� D� TXDO� XPD� SURSRVLomR� SRGH� VHU� YHUGDGHLUD�� ,VVR� OHYD� HVVHV� DXWRUHV� D
VXVSHLWDUHP� TXH� D� H[WHQVmR� PHWDIyULFD� VH� Gi� PDLV� FRP� SDODYUDV� RX� IUDVHV� TXH� VmR� PHQRV
JUDPDWLFDOL]DGDV�

3RU� ILP�� HP� WHUPRV� GH� UHODo}HV� LQWUD�GRPtQLR� GD� PRGDOLGDGH�� R� WUDMHWR� GH
GHVHQYROYLPHQWR�WHULD�D�VHJXLQWH�FRQILJXUDomR�

2ULHQWDGD�SDUD�R�IDODQWH

2ULHQWDGD�SDUD�R�DJHQWH �6XERUGLQDGD

(SLVWrPLFD

�����'H�HSLVWrPLFR�D�HYLGHQFLDO��SHUVSHFWLYDV
&RPR�Mi�DSRQWDGR�QDV�SDUWHV�LQLFLDLV�GHVWH�WUDEDOKR��D�OLWHUDWXUD�OLQJ�tVWLFD�QmR�GLVS}H

DLQGD�GH�XP�TXDGUR�FODUR�VREUH�D�PDQLIHVWDomR�GD�HYLGHQFLDOLGDGH��R�TXH��SRVVLYHOPHQWH��WHP
OHYDGR�GLYHUVRV�DXWRUHV��%\EHH�HW�DO��������3DOPHU�������HQWUH�RXWURV��D�FRQVLGHUDU�HVVH�WLSR�GH
PDQLIHVWDomR� FRPR� XP� WLSR� GH� PRGDOLGDGH� HSLVWrPLFD�� � 'LIHUHQWHPHQWH� GHVVHV� DXWRUHV�
HQWHQGHPRV� TXH� RV� YDORUHV� HYLGHQFLDLV� H� RV� HSLVWrPLFRV� SHUWHQFHP� D� GRPtQLRV� GLIHUHQWHV�
DTXHOH�� KLHUDUTXLFDPHQWH� VXSHULRU� D� HVWH�� � � (QWUHWDQWR�� p� SRVVtYHO� DQWHYHU�� SRU�PHLR� GH� XP
H[HUFtFLR� GH� DQiOLVH�� HP� � ���� H� ���� DEDL[R�� TXH� QD� SDVVDJHP� HSLVWrPLFR� !� HYLGHQFLDO�� KDMD� XP
PRPHQWR� GH� VREUHSRVLomR� GHVVHV� FRQFHLWRV�� RX� VHMD�� GHYHPRV� FRQVLGHUDU� TXH� KDMD
PDQLIHVWDo}HV� HSLVWrPLFDV� EDVHDGDV� HP� HYLGrQFLDV� �0((Y�� H� PDQLIHVWDo}HV� SXUDPHQWH
HYLGHQFLDLV��(9���TXH�QmR�HQYROYHP��QHFHVVDULDPHQWH��XPD�DYDOLDomR�GR�IDODQWH�DFHUFD�GR�TXH
HOH�DVVHYHUD�QD�SURSRVLomR�

(VVD�FRQVLGHUDomR�QRV�OHYDULD�D�LQYHVWLJDU��SDUD�R�GRPtQLR�GD�PRGDOLGDGH��D�H[LVWrQFLD
GH�XP�FOLQH�FRP�D�VHJXLQWH�FRQILJXUDomR��0'�!�0(�!�0((Y�!�(9�
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��� �$� PXOKHU�� SDUHFH� TXH� HVWi� WRPDQGR� XP
OXJDU�EHP�SRVLWLYR

�D��3DUHFH�TXH�>D��PXOKHU�HVWi�WRPDQGR����@

$FKDU� ��� $Wp� TXH� HX� FRPSUR� EDVWDQWH� FRLVD� ���� HX
DFKR

��� HX� DFKR� pK� pK� HVWDPRV� YHQGR���D� WHQWDWLYD
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��� QHVVH� WHPSR� PHX� JHQUR� HUD� ���� YHUHDGRU
SDUHFH

���� QHVVD� pSRFD� DJRUD� HVWmR� YROWDQGR� SDUHFH
FRP�D�ySHUD�URFN

��$�H[FHomR�GRV�H[HPSORV�����H������H[WUDtGRV�GH�FRUSXV�QmR�VLVWHPDWL]DGR��RV�GHPDLV�LQWHJUDP�DV�DPRVWUDV�GH�IDOD
GR�3URMHWR�185&�63��'���
���$FKDU��'R� ODW��DIIODUH� �VRSUDU�� FKHLUDU�� GHVFREULU� D� FDoD� SHOR� FKHLUR��!�DFKDU��� �3DUHFHU��'R� ODW��SDUHVFHUH� �VHPHOKDU��!
SDUHFHU���
��2V�FRQVWLWXLQWHV�HQWUH�FROFKHWHV�VmR�PXWXDPHQWH�H[FOXVLYRV�
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����$�UHODomR�HQWUH�PRGDOLGDGH�HSLVWrPLFD�H�HYLGHQFLDOLGDGH
'HILQLomR 1tYHO )XQomR )RUPD ([HPSORV

([SUHVVDU�YDORUHV
GH�SHUPLVVmR�
REULJDomR�H�YROLomR
TXH�HQYROYHP�DOJXP
WLSR�GH
FRQWUROH� H[WUtQVHF
VREUH�RV�HYHQWRV

0' SUHGLFDomR 2SHUDGRUHV�π� DX[LOLDUHV )+&�GHYH�EXVFDU�XPD
VROXomR�SDUD�D�FULVH

2SHUDGRUHV�π� DX[LOLDUHV )+&�GHYH�EXVFDU�XPD
VROXomR�SDUD�D�FULVH

([SUHVVDU� R� HVWDWXWR
GH� UHDOLGDGH� GH� XP
HVWDGR�GH�FRLVDV 0(

SUHGLFDomR
3UHGLFDGRV
HQFDL[DGRUHV

DGMHWLYRV e�SRVVtYHO�TXH�)+&
EXVTXH�XPD�VROXomR�SDUD
D�FULVH

0( QRPHV 7HQKR�D�LPSUHVVmR�GH
TXH��)+&�EXVFDUi�XPD
VROXomR�SDUD�D�FULVH

0( 3UHGLFDGRV
(QFDL[DGRUHV

DGMHWLYRV (VWRX�FHUWR�GH�TXH�)+&
EXVFDUi�XPD�VROXomR�SDUD
D�FULVH

0((
Y

9HUERV $FKR�TXH�)+&�EXVFDUi
XPD�VROXomR�SDUD�D�FULVH
3DUHFH�TXH�)+&�EXVFDUi
XPD�VROXomR�SDUD�D�FULVH

([SUHVVDU�
FRPSURPHWLPHQWR
GR�IDODQWH�FRP�UHODomR
j�YHUGDGH�GD
SURSRVLomR

0((
Y

6DWpOLWHV�π
�

$GYpUELRV $SDUHQWHPHQWH�)+&
EXVFDUi�XPD�VROXomR�SDUD
D�FULVH

(9

SURSRVLomR

3UHGLFDGRV
HQFDL[DGRUHV

9HUERV 'L]HP�TXH�)+&�EXVFDUi
XPD�VROXomR�SDUD�D�FULVH
$�)ROKD�GL]�TXH�)+&
EXVFDUi�XPD�VROXomR�SDUD
D�FULVH

,QGLFDU�D�IRQWH�GR
VDEHU�D�SDUWLU�GD�TXDO
R� IDODQWH� ID]� VXD
DYDOLDomR

(9 &RQVWLWXLQWHV
H[WUD�IUDVDLV

6HJXQGR�RV�MRUQDLV�
)+&�EXVFDUi�XPD
VROXomR�SDUD�D�FULVH

0(��0RGDOLGDGH�(SLVWrPLFD��0'��0RGDOLGDGH�'H{QWLFD��0((Y��0RGDOLGDGH�(SLVWrPLFD
��(YLGHQFLDO��(9��(YLGHQFLDO

5()(5È1&,$6�%,%/,2*5É),&$6

$2.,�� +�� (YLGHQWLDOV� LQ� -DSDQHVH�� ,Q�� &+$)(��:�� �� 1,&+2/6�� -�� �(G���(YLGHQWLDOLW\��7KH
/LQJXLVWLFV�&RGLQJ�RI�(SLVWHPRORJ\��1RUZRRG��1-��$EOH[��������S��������

%$51(6�� -�� (YLGHQWLDOV� LQ� WKH� 7X\XFD� YHUE�� ,QWHUQDWLRQDO� -RXUQDO� RI� $PHULFDQ� /LQJXLVWLFV�� Y����
S��������������
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�(G���(YLGHQWLDOLW\��7KH�/LQJXLVWLFV�&RGLQJ�RI�(SLVWHPRORJ\��1RUZRRG��1-��$EOH[��������S�
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+$//,'$<��0�� $�� .�� )XQFWLRQDO� 'LYHUVLW\� LQ� /DQJXDJH� DV� 6HHQ� IURP� D� &RQVLGHUDWLRQ� RI
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&KLFDJR��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV�������

+(1*(9(/'�� .�� �������� ,OORFXWLRQ�� PRRG� DQG� PRGDOLW\� LQ� D� )XQFWLRQDO� *UDPPDU� RI
6SDQLVK��-��6HPDQWLFV��Y�����S��������

+(1*(9(/'�� .�� �������� /D\HUV� DQG� RSHUDWRUV� LQ� )XQFWLRQDO� *UDPPDU�� -�� /LQJXLVWLFV�� ���
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+233(5�� 3��2Q� VRPH� SULQFLSOHV� RI� JUDPPDWLFDOL]DWLRQ�� ,Q�� 75$8*277��(���+(,1(�� %�
$SSURDFKHV� WR� JUDPPDWLFDOL]DWLRQ�� Y����� $PVWHUGDP�3KLODGHOSKLD�� -RKQ� %HQMDPLQV�� S�������
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