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5(6802��2�$XWRU� H[DPLQD�DV� HVWUXWXUDV�PRGDLV� GRV� GLVFXUVRV� VRFLDLV� QmR�OLWHUiULRV� FDUDFWHUL]DGRV
SHOD�PRGDOLGDGH� GR� VDEHU� �GLVFXUVRV� QRROyJLFRV�� H� GRV� GLVFXUVRV� FDUDFWHUL]DGRV� SHOD�PRGDOLGDGH� GR�FUHU
�GLVFXUVRV� GR[ROyJLFRV��� SURFXUDQGR� FRQIURQWi�ODV� SDUD� YHULILFDU�GH�TXH�PDQHLUD� VXDV� GLIHUHQoDV� HVSHFtILFDV
LPSOLFDP�HP�GLIHUHQWHV�YLV}HV�GH�PXQGR��DWp�PHVPR�DQWDJ{QLFDV�HQWUH�VL�

3$/$95$6�&+$9(�� (VWUXWXUD� PRGDO�� PRGDOLGDGHV� HSLVWrPLFDV�� PRGDOLGDGHV� Gy[LFDV�� SURFHVVRV
FRJQLWLYRV��GLVFXUVRV�VRFLDLV�

2� HVWXGR� GD� PRGDOLGDGH� DVVXPH� FDSLWDO� LPSRUWkQFLD� QR� kPELWR� GDV� SHVTXLVDV
VHPLyWLFDV��H�SDUWLFXODUPHQWH�QXP�GH�VHXV�GRPtQLRV��D�VRFLRVVHPLyWLFD��FXMR�REMHWR�VmR�RV
GLYHUVRV�GLVFXUVRV�VRFLDLV��1HVWHV��D�DQiOLVH�GD�HVWUXWXUD�PRGDO�GHSUHHQVtYHO�GR�HQXQFLDGR
FRPR�PDQLIHVWDomR�H�HQWHQGLGD�FRPR�PDUFD�GR�SURFHVVR�VHPLyWLFR�HQTXDQWR�FDUDFWHUtVWLFD
LPDQHQWH� SHUPLWH� LQFOXVLYH� R� HVWDEHOHFLPHQWR� GH� XPD� WLSRORJLD� GRV� GLVFXUVRV� VRFLDLV
VHJXQGR�D�QDWXUH]D�GDV�HVWUXWXUDV�GH�SRGHU�D�HOHV�VXEMDFHQWHV�

1R� SUHVHQWH� WUDEDOKR�� QRV� SURSRPRV� WUDoDU� XPD� FRPSDUDomR� HQWUH� D� HVWUXWXUD
PRGDO� GRV� GLVFXUVRV� VRFLDLV� QmR�OLWHUiULRV� FDUDFWHUL]DGRV� SHOD� PRGDOLGDGH� GR� VDEHU� H� RV
GLVFXUVRV� PDUFDGRV� SHOD� PRGDOLGDGH� GR� FUHU�� $� SDUWLU� GHVVD� FRPSDUDomR�� FKHJDPRV� j
FRQVWUXomR� GH� RFWyJRQRV� OyJLFR�VHPLyWLFRV�� GHULYDGRV� GR� TXDGUDGR� OyJLFR�VHPLyWLFR� GH
*UHLPDV�5DVWLHU��TXH�YLVDP�D�UHFREULU�D�WRWDOLGDGH�GRV�SURFHVVRV�FRJQLWLYRV�

2� TXDGUDGR� OyJLFR�VHPLyWLFR� GH� *UHLPDV²5DVWLHU�� RX� VLPSOHVPHQWH� TXDGUDGR
VHPLyWLFR�� EDVHLD�VH� QR� TXDGUDGR� OyJLFR� GH� $ULVWyWHOHV�� DOJRULWPR� FULDGR� QR� kPELWR� GD
OyJLFD�ELQiULD�³�RX� OyJLFD�DOpWLFD�³�SDUD�RSRU�GRLV� WHUPRV�RX�GXDV�DVVHUo}HV�FRQWUiULDV
HQWUH� VL�� FDGD� XPD� GDV� TXDLV� FRPSRUWDQGR� SRU� VXD� YH]� XPD� UHVSHFWLYD� DVVHUomR
FRQWUDGLWyULD��2�TXDGUDGR�VHPLyWLFR�WUDQVIRUPD�VH�HP�RFWyJRQR�TXDQGR�VH�FRPELQDP�RV
WHUPRV�VLPSOHV�GRLV�D�GRLV��JHUDQGR�WHUPRV�FRPSOH[RV��FIU��*UHLPDV�	�&RXUWpV��������

'LVFXUVRV�VRFLDLV�VmR�DTXHOHV�TXH�SRVVXHP�HQXQFLDGRU�H�HQXQFLDWiULR�FROHWLYRV��LVWR
p��XP�VHJPHQWR�GD�VRFLHGDGH�RX�PHVPR�D�VRFLHGDGH�LQWHLUD��e�HYLGHQWH�TXH�QD�PDLRULD�GRV
FDVRV�R�HQXQFLDGRU�GH�XP�GLVFXUVR�p�XP�~QLFR�LQGLYtGXR��XP�~QLFR�DWRU��1R�HQWDQWR��HVVH
HQXQFLDGRU�DWRU�UHSUHVHQWD�R�SDSHO��TXH�FKDPDPRV�GH�DFWDQWH��GH�WRGR�XP�VHJPHQWR�VRFLDO
RX�PHVPR�GH�WRGD�D�VRFLHGDGH��FRPR�QR�FDVR�GR�OHJLVODGRU�TXH�UHSUHVHQWD�XPD�SDUFHOD�GRV
HOHLWRUHV�GD�QDomR��3RU�RXWUR�ODGR��WHU�XP�HQXQFLDWiULR�FROHWLYR�VLJQLILFD�TXH�R�GHVWLQDWiULR
GHVVH� GLVFXUVR� QmR� p� XP� LQGLYtGXR� LVRODGR�� PDV� XP� JUXSR� DEHUWR� H� LQGHWHUPLQDGR� GH
LQGLYtGXRV�� TXH� FKDPDPRV�GH� S~EOLFR��(P�PXLWRV� FDVRV�� R� S~EOLFR�GH� XP�GLVFXUVR� VRFLDO
DVVXPH� GLPHQV}HV� WDLV� TXH� VH� WRUQD� LQYLiYHO� R� FRQWDWR� GLUHWR� HQWUH� HQXQFLDGRU� H
HQXQFLDWiULR��GH�PRGR�TXH�D�YHLFXODomR�GHVVH�WLSR�GH�GLVFXUVR�WHP�GH�VHU�IHLWD�DWUDYpV�GRV
FKDPDGRV�PHLRV�GH�FRPXQLFDomR�GH�PDVVD��RV�PDVV�PHGLD���FRPR�RV�MRUQDLV��DV�UHYLVWDV��R
UiGLR��D�WHOHYLVmR�HWF�

3RU�RXWUR� ODGR��XP�GLVFXUVR�p�GLWR�QmR�OLWHUiULR�TXDQGR�D�IXQomR�HVWpWLFD��PHVPR
TXH� QHOH� RFRUUD�� p� QmR�GRPLQDQWH�� QmR�GHILQLGRUD� GH� VXD� IXQomR� VRFLDO� SULPHLUD� H� QmR�
GHWHUPLQDQWH�GH�VXD�SURGXomR��YDORUDomR�H�HILFiFLD�
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6mR� YiULRV� RV� FKDPDGRV� GLVFXUVRV� VRFLDLV� QmR�OLWHUiULRV�� 2V� GLVFXUVRV� FLHQWtILFR�
MXUtGLFR��SROtWLFR�� MRUQDOtVWLFR��SXEOLFLWiULR�� UHOLJLRVR��SHGDJyJLFR��GHQWUH�RXWURV�� VmR� WRGRV
H[HPSORV�GH�GLVFXUVRV�QmR�OLWHUiULRV�YROWDGRV�DR�S~EOLFR�HP�JHUDO��3RU�LVVR��SRGHPRV�GL]HU
TXH� DV� DWLYLGDGHV� TXH� RV� FDUDFWHUL]DP�³� D� FLrQFLD�� D� UHOLJLmR�� D� SROtWLFD�� R� MRUQDOLVPR�� D
SXEOLFLGDGH��R�HQVLQR��D� OHJLVODomR�³�VmR�DWLYLGDGHV�S~EOLFDV��&DGD�XPD�GHVVDV�DWLYLGDGHV
SRVVXL�XPD�GLIHUHQWH� IXQomR� VRFLDO�� TXH� OKH� p� DWULEXtGD�SHOD�SUySULD� VRFLHGDGH��$� IXQomR
VRFLDO�HVSHFtILFD�GH�FDGD�DWLYLGDGH��LVWR�p��R�PRGR�GH�DWXDomR��D�ILQDOLGDGH�H�R�S~EOLFR�GHVVD
DWLYLGDGH�� GHWHUPLQD� FHUWDV� FDUDFWHUtVWLFDV� WtSLFDV� GH� VHXV� GLVFXUVRV�� FHUWDV� FRQVWDQWHV� H
FRHUo}HV�TXH�FRQILJXUDP�XPD�QRUPD��LVWR�p��XP�PRGHOR�D�VHU�VHJXLGR�SRU�WRGR�H�TXDOTXHU
GLVFXUVR�SURGX]LGR�SRU�WDO�DWLYLGDGH�

3DUWLQGR�GDV�PRGDOLGDGHV�GLVFXUVLYDV� WUDQVIUiVWLFDV� SURSRVWDV� SRU�*UHLPDV� ������
����
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H[RWi[LFDV GHYHU SRGHU ID]HU

HQGRWi[LFDV TXHUHU VDEHU VHU

SRGH�VH�GHVFUHYHU�DTXLOR�TXH�3DLV�������������FKDPD�GH�HVWUXWXUD�GH�SRGHU�GRV�GLVFXUVRV�DWUDYpV
GH� PRGDOLGDGHV� FRPSOH[DV�� UHVXOWDQWHV� GD� FRPELQDomR� VLQWDJPiWLFD� RUGHQDGD� GDV
PRGDOLGDGHV�VLPSOHV�DFLPD��$SUHVHQWDPRV��D� VHJXLU��XPD�UHODomR�GRV�SULQFLSDLV�GLVFXUVRV
VRFLDLV�QmR�OLWHUiULRV�H�VXDV�UHVSHFWLYDV�HVWUXWXUDV�GH�SRGHU�

7,32�'(�',6&8562 (6758785$�'(�32'(5

GLVFXUVR�FLHQWtILFR SRGHU�ID]HU�VDEHU

GLVFXUVR�WHFQROyJLFR SRGHU�VDEHU�ID]HU

GLVFXUVR�MXUtGLFR SRGHU�ID]HU�GHYHU

GLVFXUVR�SROtWLFR SRGHU�ID]HU�TXHUHU

GLVFXUVR�MRUQDOtVWLFR SRGHU�ID]HU�VDEHU�SDUD�SRGHU�ID]HU�TXHUHU

GLVFXUVR�SXEOLFLWiULR SRGHU�ID]HU�VDEHU�SDUD�SRGHU�ID]HU�TXHUHU

GLVFXUVR�UHOLJLRVR SRGHU�ID]HU�FUHU

GLVFXUVR�EXURFUiWLFR SRGHU�ID]HU�ID]HU

7UDWDUHPRV� DTXL� GH� GRLV� WLSRV� GH� GLVFXUVR�� FDUDFWHUL]DGRV� UHVSHFWLYDPHQWH� SHODV
PRGDOLGDGHV� FRPSOH[DV� SRGHU� ID]HU� VDEHU� �PRGDOLGDGHV� HSLVWrPLFDV�� H� SRGHU� ID]HU� FUHU
�PRGDOLGDGHV�Gy[LFDV���SURFXUDQGR�DR�PHVPR�WHPSR�RS{�ORV�D�SDUWLU�GH�VXDV�GLIHUHQoDV�H
DUWLFXOi�ORV�GLDOHWLFDPHQWH�

2V� GLVFXUVRV� GHILQLGRV� SHOD� PRGDOLGDGH� OyJLFR�VHPLyWLFD� SRGHU� ID]HU� VDEHU
FDUDFWHUL]DP�VH�FRPR�GLVFXUVRV�GH� LQIRUPDomR�� LVWR�p��GRWDGRV�GD�FDSDFLGDGH�GH�SURGX]LU
VLJQLILFDomR� EDVHDGD� QXPD� DSUHHQVmR� IHQRPHQROyJLFD� TXH� VH� DSyLD� SRU� VXD� YH]� QD
SHUFHSomR�H�QR�UDFLRFtQLR��(PERUD�QmR�VHMD�R�~QLFR�GLVFXUVR�D�DSUHVHQWDU�WDO�HVWUXWXUD��p�R
GLVFXUVR�FLHQWtILFR�R�H[HPSOR�PDLV�DFDEDGR�GH�GLVFXUVR�HSLVWrPLFR��2XWURV�GLVFXUVRV�TXH
WDPEpP� DSUHVHQWDP� WDO� PRGDOLGDGH�� HPERUD� HP� IXQomR� VHFXQGiULD�� VmR� RV� GLVFXUVRV� GD
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FRPXQLFDomR� VRFLDO� �GLVFXUVR� MRUQDOtVWLFR�� SXEOLFLWiULR�� HWF��� H� R� GLVFXUVR� YLQGLFDWLYR� �SRU
H[HPSOR�� D� SUHOHomR� GH� XP� DGYRJDGR� RX� SURPRWRU� SHUDQWH� XP� M~UL��� FXMD� PRGDOLGDGH
SULQFLSDO�p�SRGHU�ID]HU�TXHUHU��-i�RV�GLVFXUVRV�GHILQLGRV�SHOD�PRGDOLGDGH�OyJLFR�VHPLyWLFD�SRGHU
ID]HU�FUHU�FDUDFWHUL]DP�VH�FRPR�GLVFXUVRV�GH�VHGXomR��HP�TXH�D�VLJQLILFDomR�VH�Gi�D�SDUWLU�GR
DSHOR� j� LQWXLomR� H� DR� SHQVDPHQWR� QmR�UDFLRQDO�� 'HQWUH� HOHV�� SRGHPRV� FLWDU� R� GLVFXUVR
DPRURVR� H� RV� GLVFXUVRV� GRXWULQiULRV� �UHOLJLRVR�� SROtWLFR�SDUWLGiULR�� GH� ILOLDomR� HVSRUWLYD�
HWF���

2V�GLVFXUVRV�HSLVWrPLFRV�FDUDFWHUL]DP�VH�SHODV�PRGDOLGDGHV�FRPSOH[DV�SRGHU� VDEHU�
GHYHU� VDEHU� H� TXHUHU� VDEHU�� 'DV� WUrV�� D� PRGDOLGDGH� GHWHUPLQDQWH� p� SRGHU� VDEHU�� SRLV� QmR� p
SRVVtYHO�GHYHU�VDEHU��LVWR�p��QmR�SRGHU�QmR�VDEHU��RX�TXHUHU�VDEHU�DTXLOR�TXH�QmR�p�FRJQRVFtYHO�

-i� RV� GLVFXUVRV� Gy[LFRV� VXVWHQWDP�VH� VREUH� DV� PRGDOLGDGHV� FRPSOH[DV� SRGHU� FUHU�
GHYHU� FUHU�H�TXHUHU� FUHU��9HMDPRV�HQWmR�DV�GLYHUVDV�FRPELQDo}HV�GDV�PRGDOLGDGHV�FRPSOH[DV
SRGHU�VDEHU��SRGHU�FUHU��GHYHU�FUHU�H�TXHUHU�FUHU�H�RV�PHWDWHUPRV�VHPLyWLFRV�TXH�DV�VXEVXPHP�
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SRGHU�FUHU FUHGLELOLGDGH

SRGHU�VDEHU��→ GHYHU�FUHU ERP�VHQVR 5$&,21$/,602

TXHUHU�FUHU ODUJXH]D�GH�YLVmR

SRGHU�FUHU LQWXLomR

QmR�SRGHU�VDEHU��→ GHYHU�FUHU VXSHUVWLomR 0,67,&,602

TXHUHU�FUHU HVSHUDQoD

QmR�SRGHU�FUHU WDEX

SRGHU�VDEHU��→ QmR�GHYHU�FUHU DOLHQDomR '2*0$7,602

QmR�TXHUHU�FUHU SUHFRQFHLWR

QmR�SRGHU�FUHU FHQVXUD�pWLFD

QmR�SRGHU�VDEHU��→ QmR�GHYHU�FUHU VHQVR�FUtWLFR &(7,&,602

QmR�TXHUHU�FUHU DJQRVWLFLVPR

6H�DUWLFXODUPRV�GLDOHWLFDPHQWH�DV�PRGDOLGDGHV�VLPSOHV�VDEHU�H�FUHU��FKHJDUHPRV�D�XP
RFWyJRQR�OyJLFR�VHPLyWLFR�FRPR�R�TXH�VHJXH�
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$� ULJRU�� GDGR� R� FDUiWHU� LGHROyJLFR� GH� WRGRV� RV� GLVFXUVRV�� D�PRGDOLGDGH� FUHU� GHYH
HVWDU� VHPSUH� SUHVHQWH�� 7DQWR� R� GLVFXUVR� LQIRUPDWLYR� TXDQWR� R� GLVFXUVR� VHGXWLYR
FRQVWURHP�VH� D� SDUWLU� GDV� WHQV}HV� GLDOpWLFDV� HQWUH� DV� PRGDOLGDGHV� VDEHU� H� FUHU� H� VHXV
FRQWUDGLWyULRV�QmR�VDEHU�H�QmR�FUHU��1R�FDVR�SDUWLFXODU�GR�GLVFXUVR�LQIRUPDWLYR��VHMD�HOH�SXUR�
FRPR� R� GLVFXUVR� FLHQWtILFR�� RX� VREUHPRGDOL]DGR�� FRPR� R� GLVFXUVR� SXEOLFLWiULR� RX
YLQGLFDWLYR��RFRUUH�TXH�WRGR� FUHU� VH�RULJLQD�GH�XP� VDEHU�� LVWR�p��GR�FRQKHFLPHQWR�GH�IDWRV
GHPRQVWUiYHLV��PDWHULDOPHQWH�SHUFHSWtYHLV�H�DSUHHQVtYHLV�SHOD�UD]mR��(P�RXWUDV�SDODYUDV��RV
VXMHLWRV� HQXQFLDGRU� H� HQXQFLDWiULR� GH� WDLV� GLVFXUVRV� DWULEXHP� XP� YDORU� GH� YHUGDGH� D
DVVHUo}HV� TXH� SRVVDP� VHU� FRPSURYDGDV� DWUDYpV� GD� REVHUYDomR� H� GD� H[SHULPHQWDomR
PHGLDQWH�R�XVR�GD�UD]mR��$�HVVH�SURFHVVR�FRJQLWLYR�GDPRV�R�QRPH�GH�UDFLRQDOLVPR��&RPR
YLPRV�� R� UDFLRQDOLVPR� VH� DSyLD� QD� SRVVLELOLGDGH� GH� FUHU� QDTXLOR� TXH� VH� SRGH� VDEHU�� RX
FUHGLELOLGDGH�� QR� GHYHU� OyJLFR� GH� FUHU� QDV� HYLGrQFLDV� �ERP� VHQVR�� H� QD� ERD� YRQWDGH� GH
DFHLWDU�WDLV�HYLGrQFLDV��ODUJXH]D�GH�YLVmR��

1R� FDVR� GRV� GLVFXUVRV� VHGXWLYRV�� R� FUHU� VH� DVVHQWD� VREUH� DVVHUo}HV� QmR
GHPRQVWUiYHLV�� GH� FDUiWHU� HP�JHUDO� WUDQVFHQGHQWH��2� FRQMXQWR�GH� WDLV� DVVHUo}HV� FRQVWLWXL
XPD�GRXWULQD��(PERUD� D� tQGROH� LGHROyJLFR�GRXWULQiULD� HVWHMD�SUHVHQWH� HP�YiULRV�XQLYHUVRV
GH�GLVFXUVR��p�QR�UHOLJLRVR�TXH�HVWD�VH�DSUHVHQWD�GH�IRUPD�PDLV�DFHQWXDGD��FRQVXEVWDQFLDGD
QD�QRomR�GH�Ip��$�Ip�p��SRLV��XP�FUHU�QmR�VXSRUWDGR�SRU�XP�VDEHU��1XP�VHQWLGR�PDLV�DPSOR�
FKDPDUHPRV� GH� PLVWLFLVPR� D� WRGR� SURFHVVR� FRJQLWLYR� VXVWHQWDGR� SHOD� DUWLFXODomR� GDV
PRGDOLGDGHV� FUHU� H�QmR� VDEHU�� UHVVDOYDQGR�TXH� WDO� WHUPR�VH�HQFRQWUD�� HP�QRVVD� FRQFHSomR�
HVYD]LDGR� GD� FDUJD� VHPkQWLFD� TXH� SRVVXL� QDV� OtQJXDV� QDWXUDLV�� HP� TXH� HVWi� LQWLPDPHQWH
OLJDGR�j�LGpLD�GH�UHOLJLRVLGDGH��2�PLVWLFLVPR�DJUHJD�D�LQWXLomR��SRGHU�GH�IRUPXODU�KLSyWHVHV
QD� DXVrQFLD� GH� HYLGrQFLDV� PDWHULDLV� RX� OyJLFDV� TXH� DV� IXQGDPHQWHP��� D� VXSHUVWLomR
�FRPSXOVmR�SDUD�FUHU�QR�WUDQVFHQGHQWH��H�D�HVSHUDQoD��GHVHMR�GH�TXH�DOJR�QmR�HYLGHQWH�RX
FRPSURYDGR�VHMD�YHUGDGH��

$�FRPELQDomR�GH�XP�QmR�VDEHU�FRP�XP�QmR�FUHU�p�R�TXH�SRGHPRV�FKDPDU�GH�FHWLFLVPR�
RX�VHMD��D�SRVWXUD�VHJXQGR�D�TXDO�Vy�VH�FUr�QDTXLOR�TXH�VH�VDEH��H�TXH�VH�WUDGX]�SHOR�OHPD
´YHU�SDUD�FUHUµ��$�DWLWXGH�FpWLFD�QmR�LPSOLFD�QHFHVVDULDPHQWH�GXYLGDU�GR�TXH�QmR�VH�VDEH�
PDV�DQWHV�DGPLWLU�D�SRVVLELOLGDGH�GH�TXH�XPD�DVVHUomR�QmR�FRPSURYDGD�VHMD�HYHQWXDOPHQWH
IDOVD��$VVLP��R�FHWLFLVPR�SUHVVXS}H�D�H[LVWrQFLD�GH�VHQVR�FUtWLFR��DWUDYpV�GR�TXDO�VH�SRGH
S{U� HP� G~YLGD� D� YHUDFLGDGH� GH� DVVHUo}HV� QmR� FRPSURYDGDV� RX� QmR� FRPSURYiYHLV�� EHP
FRPR�GH�XPD�DWLWXGH�TXH�DTXL�FKDPDPRV�GH�DJQRVWLFLVPR��LVWR�p��D�LQGLIHUHQoD�HP�UHODomR�jV
TXHVW}HV�TXH�WUDQVFHQGHP�QRVVD�SRVVLELOLGDGH�GH�SHUFHSomR�RX�GH�FRPSUHHQVmR�

5$&,21$/,602

FUHU

QmR�FUHU QmR�VDEHU

'2*0$7,602 0,67,&,602

&(7,&,602

VDEHU
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)LQDOPHQWH�� R� GRJPDWLVPR� VH� FRQVWLWXL� QD� SRVWXUD� GR� LQGLYtGXR� TXH� QmR� FUr� QXPD
DVVHUomR��PHVPR�GLDQWH�GH�HYLGrQFLDV�OyJLFDV�RX�PDWHULDLV�TXH�D�VXVWHQWHP��&RPSRQHQWHV
FOiVVLFRV�GR�GRJPDWLVPR�VmR�R�SUHFRQFHLWR��DWLWXGH�PHQWDO�GH�TXHP�UHIXWD�D�SULRUL�TXDOTXHU
SURYD�TXH�FRQWUDULH�VXDV�FRQYLFo}HV��RV�WDEXV��TXH�FRPSHOHP�D�GHVFUHU�GDV�HYLGrQFLDV��H�D
DOLHQDomR��DWUDYpV�GD�TXDO�R�LQGLYtGXR�URPSH�R�YtQFXOR�FRP�D�UHDOLGDGH�

2V� PHWDWHUPRV� UHVXOWDQWHV� GR� RFWyJRQR� OyJLFR�VHPLyWLFR� DFLPD�� D� VDEHU�
UDFLRQDOLVPR�� FHWLFLVPR�� PLVWLFLVPR� H� GRJPDWLVPR�� WDPEpP� SRGHP� FRPELQDU�VH�� SURGX]LQGR
PHWDWHUPRV�DLQGD�PDLV�FRPSOH[RV��FRQIRUPH�SDVVDUHPRV�D�YHU�

e� LQWHUHVVDQWH�QRWDU�TXH� D� FRPELQDomR�GH� UDFLRQDOLVPR� �VDEHU�→� FUHU�� H� FHWLFLVPR
�QmR� VDEHU�→� QmR� FUHU�� SURGX]� R� TXH� FKDPDPRV� GH� FLHQWLILFLGDGH�� FULWpULR� GH� MXOJDPHQWR
SUySULR� GRV� GLVFXUVRV� HSLVWrPLFRV�� H� TXH� DSDUHFH� GH� IRUPD� FDEDO� QR� GLVFXUVR� FLHQWtILFR�
FRP�HIHLWR��p�GH�VH�HVSHUDU�TXH�R�FLHQWLVWD�FUHLD�QR�UHVXOWDGR�GH�VXDV�SUySULDV�H[SHULrQFLDV
H�RX�REVHUYDo}HV�� DR�PHVPR� WHPSR�HP�TXH�GHYH�PDQWHU�XPD�DWLWXGH�FUtWLFD� HP� UHODomR
jTXLOR� TXH� QmR� SRGH� VHU� GHPRQVWUDGR� FLHQWLILFDPHQWH�� WUDWDQGR�� SRLV�� FRP� UHVHUYD
DILUPDo}HV�GH�FDUiWHU�QmR�HVWULWDPHQWH�HSLVWrPLFR�

3RU�RXWUR�ODGR��RV�GLVFXUVRV�GRXWULQiULRV�WHQGHP�QmR�UDUR�D�FRQMXJDU�PLVWLFLVPR�H
GRJPDWLVPR�� e� HVVH�� SRU� H[HPSOR�� R� FDVR� GR� ILHO� TXH� FUr� FHJDPHQWH� HP� VXD� GRXWULQD
UHOLJLRVD� DR� PHVPR� WHPSR� HP� TXH� UHIXWD� WRGR� FRQKHFLPHQWR� HVWUDQKR� D� HVVD� PHVPD
GRXWULQD��7DO�FRQMXQomR�GH�DWLWXGHV�FRQGX]�LQHYLWDYHOPHQWH�DR�IDQDWLVPR��VLWXDomR�HP�TXH
D� FUHQoD�� HQTXDQWR� SRVLomR� UHODWLYD� GH� XPD� LQVWkQFLD� LGHROyJLFD� GH� PDQLIHVWDomR� GD
PRGDOLGDGH�Gy[LFD�HP�TXH�VH�HQFRQWUD�R�VXMHLWR��p�WRPDGD�FRPR�YHUGDGH�DEVROXWD��R�TXH
OHYD� D� WUDQVIRUPDU� R� GLVFXUVR� GRXWULQiULR� GH� GLVFXUVR� SHUVXDVLYR�VHGXWLYR� HP� GLVFXUVR
PDQLSXODWyULR�DXWRULWiULR�� FDUDFWHUL]DGR� DJRUD� SHOD�PRGDOLGDGH� FRPSOH[D� SRGHU� ID]HU� ID]HU�
$WLWXGH�QmR�LQIUHT�HQWH�HP�PXLWDV�VHLWDV�UHOLJLRVDV��R�IDQDWLVPR�QmR�VH�UHVWULQJH�FRQWXGR�j
UHOLJLmR�� HVWi� SUHVHQWH� QR� GHEDWH� SROtWLFR�� VREUHWXGR� TXDQGR� HVWH� DVVXPH� QXDQFHV
SDUWLGiULDV�� DVVLP� FRPR� DWp� PHVPR� QRV� FRQIURQWRV� HVSRUWLYRV�� HP� TXH� DGHSWRV� GH
GLIHUHQWHV�DJUHPLDo}HV�VH�YDOHP�GD�IRUoD�SDUD�ID]HU�SUHYDOHFHU�D�VXD�´YHUGDGHµ�

$� FRQMXJDomR� GR� UDFLRQDOLVPR� H� GR� PLVWLFLVPR� SURGX]� XPD� VLWXDomR� HP� TXH� D
FUHQoD�UHFDL�VREUH�RV�GDGRV�GD�QDWXUH]D�ItVLFD�H�GD�PHWDItVLFD��R�FUHU�VH�Gi�LJXDOPHQWH�VREUH
XP�VDEHU�H�VREUH�XP�QmR�VDEHU��$�HVVD�SRVWXUD�GHPRV�R�QRPH�GH�SDQGR[LD��8P�H[HPSOR�GH
GLVFXUVR�SDQGy[LFR�p�R�GR�FRQKHFLPHQWR�KROtVWLFR��WHQWDWLYD�TXH�VH�FRPHoD�D�HPSUHHQGHU
GH� XQLILFDU� RV� GLVFXUVRV� ILORVyILFR�� FLHQWtILFR� H� PtVWLFR�� QXPD� SHUVSHFWLYD� HP� TXH� RV
DVSHFWRV� PDWHULDO� H� HVSLULWXDO� VH� IXQGHP�� 1HVVD� SHUVSHFWLYD� VH� HQFRQWUDP� WRGRV� RV
GLVFXUVRV�OLJDGRV�DR�PRYLPHQWR�FRPXPHQWH�FKDPDGR�GH�1RYD�(UD�

&,(17,),&,'$'(

5DFLRQDOLVPR &HWLFLVPR

3$1'2;,$ $'2;,$

0LVWLFLVPR 'RJPDWLVPR

)$1$7,602
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3RU� RXWUR� ODGR�� D� FRPELQDomR� GR� FHWLFLVPR� H� GR� GRJPDWLVPR� UHVXOWD� QXPD
GHVFUHQoD�WDQWR�HP�UHODomR�DR�TXH�VH�VDEH�TXDQWR�HP�UHODomR�DR�TXH�QmR�VH�VDEH��$�HVVD
DWLWXGH�GH�LQFUHGXOLGDGH�WRWDO��RX�GH�GHVHQFDQWR�DEVROXWR��FKDPDPRV�GH�DGR[LD�

1mR� p� SRVVtYHO� FRPELQDU� UDFLRQDOLVPR� H� GRJPDWLVPR�� RX� FHWLFLVPR� H�PLVWLFLVPR�
SRLV� WDLV� FRPELQDo}HV�SUHVVXSRULDP�XPD�RSRVLomR� HQWUH� DV�PRGDOLGDGHV� FUHU� H�QmR� FUHU�� R
TXH�FRQGX]LULD��HYLGHQWHPHQWH��D�XPD�FRQWUDGLomR�OyJLFD�

3RGHPRV� HQWmR� FODVVLILFDU� RV� GLVFXUVRV� HP� TXHVWmR� HP� GRLV� JUXSRV�� RV� GLVFXUVRV
QRROyJLFRV�H�RV�GLVFXUVRV�GR[ROyJLFRV��2V�SULPHLURV�VmR�DTXHOHV�TXH�VH�DUWLFXODP�GLDOHWLFDPHQWH
QR�HL[R�GRV�PHWDWHUPRV�UDFLRQDOLVPR�FHWLFLVPR��DR�SDVVR�TXH�RV�VHJXQGRV�VH�DUWLFXODP�HQWUH
RV�PHWDWHUPRV�PLVWLFLVPR��GRJPDWLVPR�

3DUWLQGR�GDV�PRGDOLGDGHV�YHULGLFWyULDV� VHU�H�SDUHFHU��FKHJD�VH�DR�VHJXLQWH�RFWyJRQR
VHPLyWLFR��*UHLPDV�	�&RXUWpV��������

2V�GLVFXUVRV�QRROyJLFRV��FRQFHQWUDQGR�VH�QD�PRGDOLGDGH�GR�VDEHU��EDVHLDP�VHX�FUHU
QXPD� HYLGrQFLD�� RX� VHMD�� QXP� IHQ{PHQR�PDQLIHVWDGR� WDQWR� QR�PRGR� GR� VHU� TXDQWR� QR
PRGR�GR�SDUHFHU��$�PLVVmR�GD�FLrQFLD��SRU�H[HPSOR��DVVLP�FRPR�D�GD�LQYHVWLJDomR�SROLFLDO
RX� MRUQDOtVWLFD�� p� WUDQVIRUPDU� R� VHJUHGR� HP� HYLGrQFLD�� -i� RV� GLVFXUVRV� GR[ROyJLFRV�
FRQFHQWUDQGR�VH� QD�PRGDOLGDGH� GR� QmR� VDEHU�� SRGHP�SURMHWDU� VHX� FUHU� LJXDOPHQWH� VREUH� D
HYLGrQFLD�� VREUH� R� VHJUHGR� RX� VREUH� D� PHQWLUD�� 'LWR� HP� RXWUDV� SDODYUDV�� D� YHUGDGH
GRXWULQiULD�SRGH�HP�GHWHUPLQDGRV�PRPHQWRV�FRLQFLGLU�FRP�D�YHUGDGH�FLHQWtILFD��SRGH��HP
RXWURV�� SUHFHGr�OD�� FRORFDQGR� Mi� FRPR� YHUGDGH� UHYHODGD� DTXLOR� TXH� SDUD� D� FLrQFLD� DLQGD
UHVWD� HP� VHJUHGR�� SRGH�� QR� HQWDQWR� ³� H� HVWH� SDUHFH�QRV� R� DVSHFWR� PDLV� QHJDWLYR� GD
GRXWULQD�³��SURSRU�FRPR�YHUGDGH�DEVROXWD��FRPR�GRJPD�LQGLVFXWtYHO��XPD�DVVHUomR�IDOVD�
'DGD� D� LPSRVVLELOLGDGH� GH� WHVWDU� D� YHUDFLGDGH� GH� XPD� DVVHUomR� DFHUFD� GH� IDWR� QmR
REVHUYiYHO��D�SUREDELOLGDGH�PDLRU�p�GH�TXH�XPD�WDO�DVVHUomR�VHMD�IDOVD��3RU�H[HPSOR��VHQGR�
QRV� LPSRVVtYHO�� QR� DWXDO� HVWiJLR� GD� FLrQFLD�� FRQKHFHU� D� IRUPD� H[DWD� SHOD� TXDO� QRVVR
XQLYHUVR� VH� RULJLQRX�� Ki� LQILQLWDV� KLSyWHVHV� FRVPRJ{QLFDV� SRVVtYHLV�� GDV� TXDLV� PXLWDV� Mi
DWXDOL]DGDV�� TXHU� FRPR� WHRULDV� TXHU� FRPR�GRXWULQDV��'H� WRGDV� HVVDV� KLSyWHVHV�� DWXDLV� RX
YLUWXDLV��DSHQDV�XPD�GHYH�VHU�D�YHUGDGHLUD��GRQGH�VH�FRQFOXL�TXH�D�LPHQVD�PDLRULD�GHODV�VmR
IDOVDV��6H�QmR�SRGHPRV�VHTXHU�HVWDU�FHUWRV�GH�TXH�XPD�DVVHUomR�EDVHDGD�HP�HYLGrQFLDV�VHMD
YHUGDGHLUD��Mi�TXH�DR�VHU�KXPDQR�QmR�p�GDGR�FRQKHFHU�R�PXQGR�GDV�HVVrQFLDV��VHQmR�R�GDV
DSDUrQFLDV��PXLWR�PHQRV�GHYHUtDPRV�QRV�ILDU�HP�DILUPDo}HV�GH�FDUiWHU�GRJPiWLFR�

VHU SDUHFHU

6(*5('2 0(17,5$

QmR�SDUHFHU QmR�VHU
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*5(,0$6�� $�� -��� ������ 6HPLyWLFD� GR� GLVFXUVR� FLHQWtILFR�� 'D� PRGDOLGDGH�� 6mR� 3DXOR�
',)(/�6%3/�

*5(,0$6�� $�� -�� 	� &2857e6�� -��� ������ 6pPLRWLTXH�� 'LFWLRQQDLUH� UDLVRQQp� GH� OD� WKpRULH� GX
ODQJDJH��3DULV��+DFKHWWH�

3$,6�� &�� 7��� ������ &RQGLWLRQV� VpPDQWLFR�V\QWD[LTXHV� HW� VpPLRWLTXHV� GH� OD� SURGXFWLYLWp� V\VWpPLTXH�
OH[LFDOH�HW�GLVFXUVLYH��3DULV��8QLYHUVLGDGH�GH�3DULV�,9���7HVH�GH�'RXWRUDGR�GH�(VWDGR�


