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4XDLV�PDUFRV�H�GDWDV�FRPS}HP�QRVVDV�PHPyULDV�GH�LQIkQFLD"�(VVD�SHUJXQWD�IRL�

IHLWD�D�XP�JUXSR�GH�SURIHVVRUHV��JHVWRUHV�H�HVWXGDQWHV�GH�3HGDJRJLD�HP�XP�HQFRQWUR�GH�

IRUPDomR��$� DQiOLVH� VREUH� VXDV� UHVSRVWDV� FRPS}H� HVVH� WUDEDOKR�� QR� LQWHQWR� GH� UHIOHWLU�

VREUH�D�UHODomR�HQWUH�RV�PDUFRV�H�GDWDV�DQXQFLDGRV�H�DTXHOHV�TXH�WUDGLFLRQDOPHQWH�VmR�

YDORUL]DGRV�QD�HVFROD�

$�SHUJXQWD�IRL�IHLWD�QR�HQFRQWUR�IRUPDWLYR�³),$5�FRP���PHPRUDo}HV�± PDUFRV�H�

GDWDV�GD�LQIkQFLD´�TXH�VH�UHDOL]RX�HP�VHWHPEUR�GH������QD�)DFXOGDGH�GH�(GXFDomR�GD�

8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH�

),$5�FRP��� p�XP�HQFRQWUR�GH�IRUPDomR�UHDOL]DGR�SHULRGLFDPHQWH�SHOR�),$5�±

&tUFXOR�GH�(VWXGRV�H�3HVTXLVD�)RUPDomR�GH�3URIHVVRUHV��,QIkQFLD�H�$UWH��YLQFXODGR�DR�

3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�GD�8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH�± 8))��

2� JUXSR� ),$5�� DUWLFXODQGR� HQVLQR�� SHVTXLVD� H� H[WHQVmR�� WHP� FRPR� FHQWUDOLGDGH� D�

WHPiWLFD�GD�IRUPDomR�GRFHQWH�HP�GLiORJR�FRP�D�DUWH��D�FXOWXUD��D�LQIkQFLD��D�PHPyULD��H�

HVVHV� HQFRQWURV� VH� SURS}HP� D� VHU� PRPHQWRV�HVSDoRV� GH� H[SHULrQFLDV� FROHWLYDV��

SHUSDVVDGDV�SHOD� VHQVLELOL]DomR�� D� UHPHPRUDomR��R� ID]HU� j�PmR�� FXOWLYDQGR�XP�WHPSR�

DODUJDGR� SDUD� SHQVDU�� ID]HU�� FRQWDU�� QHVVH� WHPSR�HVSDoR�� EXVFD�VH� FRQWULEXLU� FRP� D�

DPSOLDomR� GR� UHSHUWyULR� FXOWXUDO� H� SHGDJyJLFR� TXH�� DFUHGLWDPRV�� GHYD� FRQVWLWXLU� R�

FRQKHFLPHQWR�GH�SURIHVVRUHV�HP�JHUDO�H��HP�SDUWLFXODU��GH�HGXFDomR�LQIDQWLO��

2�WHPD�GR�HQFRQWUR�TXH�DTXL�VHUi�IRFDOL]DGR��SDUWH�GDV�SHVTXLVDV�UHDOL]DGDV�SHOD�

DXWRUD� �0$,$���������������QDV�TXDLV� VH� HYLGHQFLD�TXH�R�FXUUtFXOR�GD�HGXFDomR�FRP�



9,,�6HPLQiULR�9R]HV�GD�(GXFDomR

ϯϰϯVXPiULR

IUHTXrQFLD�VH�RUJDQL]D�DWUDYpV�GH�GDWDV�FRPHPRUDWLYDV�GR�FDOHQGiULR�RILFLDO��'DWDV�TXH�

SULPDP� SRU� VHUHP� GH� QDWXUH]D� UHOLJLRVD�� FtYLFD� H� PRUDO�� DSDUWDGDV� GRV� VXMHLWRV� TXH�

WUDQVLWDP�QDV�HVFRODV��(VVH�FXUUtFXOR� WHP�UDt]HV�SROtWLFDV�H� LGHROyJLFDV�TXH�SUHWHQGHP�

IRUPDU�FLGDGmRV�TXH�GHIHQGDP�XPD�FHUWD�IRUPD�GH�VHU�H�HVWDU�QR�PXQGR��

)LDQGR�OHPEUDQoDV�H�DIHWRV

2�HQFRQWUR��VHJXLQGR�D�SURSRVWD�GR�JUXSR�),$5�GH�WUD]HU�D�H[SHULrQFLD�HVWpWLFD�

FRP�FHQWUDOLGDGH�H�D�PHPyULD�FRPR�IDWRU�SUHSRQGHUDQWH�QD�IRUPDomR��WUDQVLWRX�GH�XPD�

DQiOLVH� FRQYHQFLRQDOPHQWH� WHyULFD� SDUD� XPD� DERUGDJHP� VHQVtYHO� VREUH� R� WHPD� GR�

FXUUtFXOR� RUJDQL]DGR� SRU� GDWDV�� 3HQVDGR� SDUD� HQYROYHU� SURIHVVRUHV� H� JHVWRUHV� GH�

HGXFDomR�GH�UHGHV�S~EOLFDV�H�DOXQRV�GR�FXUVR�GH�3HGDJRJLD�QR�WHPD��HOH�IRL�RUJDQL]DGR�

GH�IRUPD�D�RSRUWXQL]DU�D�VHQVLELOL]DomR�SDUD�D�DFHVVDU�DV�PHPyULDV�

$R�FKHJDU�j�VDOD�PDUFDGD�SDUD�R�HQFRQWUR��RV�SDUWLFLSDQWHV�SXGHUDP�GHJXVWDU�XP�

ODQFKH��HQTXDQWR�VH�FRQKHFLDP�H�RX�VH�UHHQFRQWUDYDP��(QWUH�FRQYHUVDV��FXPSULPHQWRV�

H�GHJXVWDo}HV��HUDP�H[LELGRV�YtGHRV�TXH�UHPHWLDP�j� LQIkQFLD��)HLWD�D� UHFHSomR�� IRUDP�

FRQYLGDGRV� D� DVVLVWLU� HVVHV� YtGHRV�� TXH�HUDP� DQLPDo}HV� GDV�P~VLFDV� ³2� WUHQ]LQKR� GR�

FDLSLUD´��9LOOD�/RERV��H�³%ROD�GH�PHLD��EROD�GH�JXGH´��0LOWRQ�1DVFLPHQWR�H�)HUQDQGR�

%UDQW���

2�HVSDoR�HP�TXH�VH�VHQWDULDP�HVWDYD�RUJDQL]DGR�FRP�DV�FDGHLUDV� UHXQLGDV�HP

SHTXHQRV� JUXSRV�� TXH� IRUPDYDP� SHTXHQDV� LOKDV� FRP� EULQTXHGRV� DR� FHQWUR� ± FRPR�

ERQHFDV�� ERODV�� FDUULQKRV�� REMHWRV� FRPR� FKDSpXV�� yFXORV�� HFKDUSHV� H� MRJRV� ±�� TXH�

FRQYLGDGD� j� LQWHUDomR� H�� FRPR� HVSHUDGR�� SURPRYHUDP� LQVWDQWHV� GH� H[SORUDomR� GRV�

PDWHULDLV��EULQFDGHLUDV�H�FRQYHUVDV�DQLPDGDV�

'D� LQWHUDomR�SURPRYLGD�DR�UHGRU�GD�H[SHULPHQWDomR�GRV�EULQTXHGRV��SX[RX�VH�

XP�ILR�SDUD�D�UHIOH[mR��VREUH�D�SUySULD�LQIkQFLD��VREUH�RV�PDUFRV�H�GDWDV�TXH�PDUFDUDP�

VHX� WHPSR� GH� FULDQoD�� TXH� GDWDV� ID]LDP� SDUWH� GH� VXD� KLVWyULD�� TXH� FRPHPRUDo}HV�

SHUPDQHFHP� HP� VXDV� OHPEUDQoDV"� $V� PHPyULDV� TXH� IRUDP� SX[DGDV� GR� SDVVDGR� H�

YLYLILFDGDV�QR�SUHVHQWH�GR�HQFRQWUR��SXGHUDP�VHU�GHVHQKDGDV�RX�HVFULWDV�� HP�PDWHULDO�

GLVSRQLELOL]DGR��(VVHV�PDUFRV�H�GDWDV�UHDYLYDGRV�GD�LQIkQFLD�IRUDP��GHSRLV��VRFLDOL]DGRV�

RUDOPHQWH�FRP�WRGR�R�JUXSR��D�SDUWLU�GD�DSUHVHQWDomR�GR�GHVHQKR�RX�HVFULWD�SURGX]LGRV�

2V� UHJLVWURV� LPDJpWLFRV�RX� WH[WXDLV� IRUDP�DIL[DGRV�HP�XP�FDOHQGiULR�H[SRVWR��

VHQGR� TXH� FDGD� SDUWLFLSDQWH� HOHJHX� XP� PrV� SDUD� IL[DU� VHX� UHJLVWUR�� HQWUH� MDQHLUR� H�

GH]HPEUR��'HVVD�IRUPD��FRQVWUXtPRV�XP�FDOHQGiULR�D�SDUWLU�GRV�IDWRV�GDV�LQIkQFLDV�GRV�

VXMHLWRV�HQYROYLGRV�
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(VVH� FDOHQGiULR� IRL� HQWmR� FRPSDUDGR� DR� FDOHQGiULR� TXH� VHUYH� GH� EDVH� DRV�

FXUUtFXORV� GDV� HVFRODV�� HP� SDUWLFXODU� GH� HGXFDomR� LQIDQWLO�� EXVFDQGR� SURPRYHU� D�

UHIOH[mR�VREUH�FRPR�RV�FXUUtFXORV�QmR�WrP�FHQWUDOLGDGH�QDV�FULDQoDV�H�VXDV�LQIkQFLDV��

0DUFRV�H�GDWDV����R�FDOHQGiULR�

2�FDOHQGiULR�TXH�SHUPHLD�H�DWp�RULHQWD�RV�FXUUtFXORV�GDV�HVFRODV�p�XP�FDOHQGiULR�

RILFLDO�UHSOHWR�GH�GDWDV�H�FRPHPRUDo}HV�GH�FDUiWHU�FLYLO�H�UHOLJLRVR��(P�RXWURV�WUDEDOKR�

�0$,$��������DSRQWDPRV�FRPR�R�FDOHQGiULR�FLYLO�LPSUHJQD�R�FXUUtFXOR�GDV�HVFRODV��HP�

SDUWLFXODU�QD�HGXFDomR�LQIDQWLO��H�FRPR�HVVH�FDOHQGiULR�p�IRUPDGR�SRU�XPD�FRQVWUXomR�

SROtWLFD�LGHROyJLFD�UHOLJLRVD�� 2EVHUYDPRV� TXH�� QR� FXUUtFXOR�� DV� GDWDV� FRPHPRUDWLYDV�

³>���@� DSDUHFHP�FRPR�FDWDOL]DGRUDV�GH�XPD�PRUDO� UHOLJLRVD�H� FtYLFD�H��PHVPR�DTXHODV�

TXH� VH� UHODFLRQDP� j� FRQKHFLPHQWRV� VREUH� D� VRFLHGDGH� DFDEDP� SRU� VHUHP� UHVWULWLYDV�

VREUH� HVVHV� FRQKHFLPHQWRV� RX� SRGHP� DSUHVHQWi�ORV� GH� IRUPD� HVWHUHRWLSDGD� �0$,$��

������S�����

&RQVWDWDPRV�� HP� QRVVDV� SHVTXLVDV�� TXH�� PXLWDV� YH]HV�� R� FXUUtFXOR� TXH� VH�

RUJDQL]D�SHOR�FDOHQGiULR�� ORJR�SRU�GDWDV�GHPDUFDGDV�QR�FDOHQGiULR��p�GHIHQGLGR�FRPR�

XPD� IRUPD� GH� DSUR[LPDomR� GD� UHDOLGDGH� GD� FULDQoD�� (VVD� GHIHVD� VH� Gi HP� UHODomR� D�

GDWDV�TXH�FRQWpP�IRUWH�DSHOR�UHOLJLRVR�H�FRPHUFLDO��FRPR�3iVFRD�RX�1DWDO�H�DLQGD�R�GLD�

GDV�FULDQoDV��1HVVH�FDVR��R�FXUUtFXOR�VH�UHQGH�D�XPD�GHPDQGD�GD�PtGLD��TXH�LPSUHJQD�D�

YLGD�GDV�SHVVRDV�H� DFDED�SRU� WHU�PDLRU�SURWDJRQLVPR�QD�HVFROD�GR�TXH� D�YLGD� ORFDO�H�

FROHWLYD�QD�TXDO�D�HVFROD�VH�LQVHUH��(VVH�FXUUtFXOR�WUD]�D�PDUFD�DGXOWRFrQWULFD�TXH�DLQGD�

GRPLQD�DV�SUiWLFDV�HVFRODUHV��XPD�YH]�TXH�D�GHFLVmR�VREUH�R�TXH�LPSRUWD�SDUWH�GH�XPD�

GHFLVmR�DSHQDV�GR�DGXOWR��0$,$����������

(P� RXWUD� SHVTXLVD� GHVHQYROYLGD� �0$,$�� ����E��� DQDOLVDPRV� R� TXH� GL]HP� DV�

FULDQoDV�GH�TXDWUR�H�FLQFR�DQRV�VREUH�R�FXUUtFXOR�TXH�VH�GHVHQYROYH�HP�VXDV�HVFRODV��$�

DQiOLVH� LQGLFRX� TXH�� TXDQGR� DV� DWLYLGDGHV� HVWmR� UHODFLRQDGDV� D� DVVXQWRV� TXH� OKHV�

LPSRUWD��PHVPR�TXH�VHMDP�GDWDV�FRPHPRUDWLYDV��DV�FULDQoDV�WrP�R�TXH�GL]HU�VREUH�HODV��

4XDQGR� DV� DWLYLGDGHV� QmR� ID]HP� VHQWLGR�� HODV� MXVWLILFDP�TXH� HVWmR� ID]HQGR� R� TXH� IRL�

SHGLGR� RX� RULHQWDGR�� � 3RU� TXH� IH]� HVVD� DWLYLGDGH"�� SHUJXQWDPRV� D� XPD� FULDQoD�� H�

UHVSRVWD�IRL��³,VVR�p�R�TXH�HX�QmR�VHL�UHVSRQGHU´��0$,$������E������

6HJXQGR�-XOLD��������S�����D�FXOWXUD�HVFRODU�VH�UHODFLRQD�DR�³UHPRGHODPHQWR�GRV�

FRPSRUWDPHQWRV�� QD� SURIXQGD� IRUPDomR� GR� FDUiWHU� H� GDV� DOPDV� TXH� SDVVD� SRU� XPD�

GLVFLSOLQD� GR� FRUSR� H� SRU� XPD� GLUHomR� GDV� FRQVFLrQFLDV´�� /RJR�� HVSHFLDOPHQWH� QD�

HGXFDomR� LQIDQWLO� H� QRV� DQRV� LQLFLDLV� GR� HQVLQR� IXQGDPHQWDO�� D� HVFROD� WHP� XPD�
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SRVVLELOLGDGH� LPSRUWDQWtVVLPD� QD� FRQIRUPDomR� GRV� VXMHLWRV�� QD� IRUPDomR� GDV�

VLQJXODULGDGHV��$�HVFROD�DSUHVHQWD�D�FULDQoD�XP�UHFRUWH�GR�TXH�R�PXQGR�OKH�DSUHVHQWD��

,VVR� RXWRUJD� D� HVFROD� XPD� JUDYLGDGH� H� UHVSRQVDELOLGDGH� HP� UHODomR� DV� FULDQoDV� FRP�

TXHP�HOD�WUDEDOKD��

2�FDOHQGiULR�TXH�DIHWD�H�FRQIRUPD�R�FXUUtFXOR�SUHFLVD�VHU�WUDWDGR�FRP�H[WUHPD�

UHVSRQVDELOLGDGH� SRLV� ³2V� TXH� FRQWURODP� R� FDOHQGiULR� FRQWURODP LQGLUHWDPHQWH� R�

WUDEDOKR��R�WHPSR�OLYUH�H�DV�IHVWDV�� �/(�*2))��������S��������$LQGD��VHJXQGR�/H�*RII�

������� S�� ������R� FDOHQGiULR�³p� XP�REMHWR� FXOWXUDO���� HQTXDQWR� RUJDQL]DGRU� GR� TXDGUR�

WHPSRUDO�� GLUHWRU� GD� YLGD� S~EOLFD� H� FRWLGLDQD�� R� FDOHQGiULR� p�� VREUHWXGR�� XP� REMHWR�

VRFLDO´�

&RPR�REMHWR�VRFLDO�TXH�RUJDQL]D�R�TXDGUR�WHPSRUDO�QR�TXDO�HVWDPRV�LQVHULGRV��

GHIHQGHPRV�TXH�R�FDOHQGiULR�TXH�WUDQVLWD�QD�HVFROD�SUHFLVD�VHU�XP�RXWUR�FDOHQGiULR��8P�

FDOHQGiULR�DPSOLDGR��TXH��PDLV�TXH�DSUHVHQWDU�RV�PDUFRV�YDORUL]DGRV�VRFLDO��SROtWLFD�H�

UHOLJLRVDPHQWH�� Gr� YLVLELOLGDGH� H� SULRULGDGH� DRV� VXMHLWRV� VXEPHWLGRV� D� HOH�� VXDV� YLGDV��

KLVWyULDV��SURMHWRV��8P�FDOHQGiULR�FRPSURPHWLGR�FRP�XP�FXUUtFXOR�DWHQWR�DRV�VXMHLWRV�

UHDLV�H�HQFDUQDGRV�TXH�VH�HQFRQWUDP�QD�HVFROD��DWHQWR�DV�GHPDQGDV�GDV�FULDQoDV��TXH�DV�

HVFXWH��HQ[HUJXH�H�UHFRQKHoD�FRPR�SURWDJRQLVWDV�GHVVH�FXUUtFXOR��

5HPHPRUDomR�

2�³),$5�FRP����PHPRUDo}HV�± PDUFRV�H�GDWDV�GD�LQIkQFLD´��VH�FRQVWLWXLX�FRPR�

XP� HQFRQWUR� GH� IRUPDomR� TXH� VH� IXQGD� QD� EXVFD� SHODV� PHPyULDV� GH� LQIkQFLD� H� VXD�

QDUUDWLYD�� SDUWLQGR� GR� SULQFtSLR� GH� TXH� UHPHPRUDU� H� QDUUDU� VmR� SDUWH� GH� XPD�PHVPD�

FDGHLD� GH� SRVVLELOLGDGHV� GH� SUHVHQWLILFDomR� GR� YLYLGR��'H� DFRUGR�%HQMDPLQ� ������� S��

������QDUUDU�QRV�SHUPLWH� WURFDU�H[SHULrQFLDV��7URFDU�H[SHULrQFLDV� p� HVWDU� HP�FRQWDWR�H�

LQWHUDomR�FRP�R�XQLYHUVR�YLYLGR�SHOR�RXWUR��$�QDUUDWLYD�QRV�FRORFD�QR�HQFRQWUR�FRP�R�

RXWUR� H� FRQRVFR�� XPD� YH]� TXH� D� H[SHULrQFLD� QDUUDGD� VH� Gi� HP� XP� WHPSR�HVSDoR� TXH�

WDPEpP� QRV� FRQVWLWXL� QR� DJRUD� H� QR� TXH� QRV� WURX[H� DWp� HOH�� QRVVD� KLVWyULD� YLYLGD��

5HPHPRUDU�H�QDUUDU�p� WUD]HU�j�FHQD��DR�GLiORJR��DV�VHQVLELOLGDGHV��R�TXH�QRV�FRQVWLWXL�

FRPR� VXMHLWRV�� 6RPRV� VXMHLWRV� FRQVWLWXtGRV� H� FDUUHDGRV� GH� PHPyULDV�� H[SHULrQFLDV�

YLYLGDV�TXH�QRV�WRUQDP�TXHP�VRPRV�H�FRPR�VRPRV�

$LQGD� VHJXQGR� %HQMDPLQ� ������� S�� ������ ³D� DUWH� GH� QDUUDU� HVWi� HP� YLDV� GH�

H[WLQomR´�� SRUTXH� Mi� QmR� WHPRV� WHPSR� GH� QRV� RXYLU�� GH� GDU� DR� YLYLGR� R� VWDWXV� GH�

H[SHULrQFLD�� GDTXLOR� TXH� QRV� PDUFD� H� QRV� PRGLILFD�� 1D� PRGHUQLGDGH� YLYHPRV� QD�
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VXSHUILFLDOLGDGH��QD�TXDO�D�LQIRUPDomR�HIrPHUD�WHP�PDLV�YLVLELOLGDGH�H�LPSRUWkQFLD�GR�

TXH�D�FRLVDV�YLYLGDV�HP�VXD�LQWHQVLGDGH�H�SURIXQGLGDGH���

5HPHPRUDU�p�PDLV�GR�TXH�OHPEUDU��p�DFHVVDU�QD�PHPyULD�DTXLOR�TXH�LPSRUWD�H�

TXH�PHUHFH�VHU�QDUUDGR��2�TXH�PHUHFH�VHU�QDUUDGR"�$�H[SHULrQFLD��DTXLOR�TXH�YLYHPRV�

SHVVRDOPHQWH� RX� R� TXH� IRL� YLYLGR� SHOR� RXWUR� H� D� QyV� QDUUDGR�� TXH� QRV� Gi� XPD�

SHUVSHFWLYD��XPD�IRUPD�GH�VHU�H�HQWHQGHU��TXH�QRV�SRVVLELOLWD�FRQKHFHU�H�FRPSUHHQGHU�D�

QyV�PHVPRV�H�R�RXWUR�

%HQMDPLQ��������S�������WDPEpP�FDWHJRUL]D�RV�QDUUDGRUHV�HQWUH�RV�TXH�WUD]HP�DV�

QRYLGDGHV�H�RV�WUD]HP�D�WUDGLomR��PDV�TXHP�PHOKRU�QDUUD�XQH�DV�GXDV�SRVVLELOLGDGHV��

1DUUDU�DV�SUySULDV�PHPyULDV��GH�FHUWD�IRUPD��SHUPLWH�HVVD�LQWHUVHomR�HQWUH�R�IL[R�

H�YROiWLO��4XHP�QDUUD�DV�PHPyULDV�GH�LQIkQFLD�p�R�DGXOWR�TXH�ROKD�SDUD�VL�FRPR�TXHP�

ROKD�XPD�SDLVDJHP��ROKD�XP�RXWUR�TXH�p�D�VL�PHVPR��8P�DGXOWR�TXH�IDOD�GH�VL�FULDQoD��

XPD�FULDQoD�TXH�IDOD�D�VL��DGXOWR��6REUH�D�FULDQoD�%HQMDPLQ�QRV�GL]�

2�KiELWR�DLQGD�QmR�IH]�D�VXD�REUD��8PD�YH]�TXH�FRPHoDPRV�D�QRV�RULHQWDU��D�
SDLVDJHP�GHVDSDUHFHX��FRPR�D�IDFKDGD�GH�XPD�FDVD�TXDQGR�HQWUDPRV��$LQGD�
QmR� DGTXLULX� XPD� SUHSRQGHUkQFLD� DWUDYpV� GD� LQYHVWLJDomR� FRQVWDQWH��
WUDQVIRUPDGD� HP� KiELWR��8PD� YH]� TXH� FRPHoDPRV� D� QRV� RULHQWDU� QR� ORFDO��
DTXHOD�LPDJHP�SULPHLUD�QmR�SRGH�QXQFD�UHVWDEHOHFHU�VH��%(1-$0,1��������
S�����

$VVLP��TXHP�YLYHX�DTXHOD�H[SHULrQFLD QDUUDGD��D�FULDQoD�D�TXDO�R�KiELWR�QmR�IH]�

VXD� REUD�� p� RXYLGD� H� QDUUDGD� SRU� TXHP� HOH�� R� KiELWR�� Mi� R� IH]��(� HVVH� HQFRQWUR� HQWUH�

PHPyULD� H� QDUUDWLYD� SURGX]� XP� QRYR� VLJQLILFDGR� SDUD� R� YLYLGR�� ID]� GHOH� XPD�

H[SHULrQFLD�D�VHU�QDUUDGD�DR�RXWUR��SURGX]�XP�FRQKHFLPHQWR�GH�VL�QR�HQFRQWUR�FRP�R�

RXWUR��

2V�PDUFRV�H�GDWDV�

2V�PDUFRV�H�GDWDV� WUD]LGRV�SHORV�SDUWLFLSDQWHV�GR�HQFRQWUR� WUD]HP�D�SHUFHSomR�

GH� FRPR� ³DV� FULDQoDV� IRUPDP� R� VHX� SUySULR� PXQGR� GH� FRLVDV�� XP� SHTXHQR� PXQGR�

LQVHULGR� QR� JUDQGH´�� �%(1-$0,1�� ������ S�� ��������1mR� VDEHPRV� VH� R� TXH� QDUUDUDP�

RFRUUHX�H[DWDPHQWH�FRPR�QDUUDGR�H� LVVR�QmR�p�R�TXH�QRV�LPSRUWD��$� LQWHQomR�QmR�HUD�

ID]HU�XP� LQYHQWiULR�GR�YLYLGR��$� LQWHQomR�HUD� WUD]HU� UHFRUWHV�GD�PHPyULD�GD� LQIkQFLD�

YLYLGD� SHORV� GLIHUHQWHV� VXMHLWRV� TXH� DOL� VH� HQFRQWUDYDP�� &RPR� FDGD� XP� YLYHX� VXD�

LQIkQFLD� FRQVWUXLQGR� XP� PXQGR� SUySULR�� FRPR� REVHUYD� %HQMDPLQ� DFLPD�� FDGD� XP�

QDUURX� VHX�PXQGR� SUySULR�� (VVH�PXQGR� SUySULR� SDVVRX� SHOR� ILOWUR� GD� UHOHYkQFLD�� IRL�
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OHPEUDGR�R�TXH�WHYH�UHOHYkQFLD��2�OHPEUDGR�SDVVRX�SHOR�ILOWUR�GR�QDUUDGRU��R�DGXOWR�TXH�

VH�ROKD��TXH�ROKD�j�GLVWkQFLD�D�VL�PHVPR��FULDQoD�

2V� UHFRUWHV� GD�PHPyULD� H[SUHVVDGRV� HP� UHJLVWURV� JUiILFRV� RX� QDUUDWLYDV� RUDLV�

VHUmR� DTXL� WUDWDGRV�FRPR�REMHWRV� GH� XPD� FROHomR�� QXPD� UHODomR� GLDOpWLFD� GH� RUGHP�H�

GHVRUGHP�SURSRVWD�SRU�%HQMDPLQ���������FRPSUHHQGHQGR�TXH��

7UDWDU�R�FRQKHFLPHQWR�FRPR�FROHomR�p�UHWLUDU�GR�FRQWH[WR�R�TXH�QRV�PRELOL]D�
H�DQDOLVi�OR�SRU�VL�Vy��SRU�HOH�PHVPR��DJUXSDGR�QD�UHODomR�FRP�R�TXH�WHP�HP�
FRPXP�� VHP� DV� LPSOLFDo}HV� LPHGLDWDV� GR� FRQWH[WR�� 2� FROHFLRQDGRU� QmR�
GHVFRQKHFH�TXH�H[LVWH�XP� FRQWH[WR�GR�TXDO�R�REMHWR�GH�VXD�FROHomR�IRL�
UHWLUDGR��PDV�OKH�SHUPLWH�DVVXPLU�LQ~PHURV�VHQWLGRV�GDGRV�SHOR�FROHFLRQDGRU�
HP�LQWHUDomR�FRP�R�SUySULR�REMHWR��QD�UHODomR�FRP� WDQWRV� RXWURV� GH�
VXD�FROHomR��0~OWLSODV�YHUGDGHV�LQFRPSOHWDV H�LQDFDEDGDV��ORJR�GHVFRQWtQXDV��
VmR�SRVVLELOLWDGDV�DR�WUDWDU�R�FRQKHFLPHQWR�FRPR�FROHomR��YiULRV�VLJQLILFDGRV�
HPHUJHP� QD� UHODomR� FRP� R� FRQKHFLPHQWR� TXH� VH� FRQVWUyL�
�6&5$0,1*121��0$,$��������S�����

'HVVH� PRGR�� RV� UHFRUWHV� GD� PHPyULD� VHUmR� DTXL� RUJDQL]DGRV� H� DJUXSDGRV�

EXVFDQGR�XPD� UHODomR�HQWUH� HOHV�� LQGHSHQGHQWH�GH�TXHP�R�QDUURX�RX�DJUHJDGR�D�TXDO�

RXWUR�IDWR��SURFXUDQGR�VLJQLILFDGRV�GLYHUVRV�TXH�SRVVDP�FRQWULEXLU�FRP�QRVVDV�DQiOLVHV�

(�R�TXH�GL]HP�VXDV�QDUUDWLYDV"�2�TXH�DSDUHFH�GR�PXQGR�SUySULR�GD�FULDQoD"�2�

TXH�DSDUHFH�GH�UHOHYDQWH�GHVVH�PXQGR�SUySULR"�2�TXH�R�QDUUDGRU�SUHVHQWLILFRX�HP�VXD�

QDUUDWLYD"�&RPR�GHVFULWR�DQWHULRUPHQWH��KRXYH�XPD�DPELrQFLD�SDUD�SURYRFDU�R�DFHVVR�D�

PHPyULD�GH� LQIkQFLD��YtGHRV��P~VLFDV��EULQTXHGRV��PRPHQWR�SDUD�EULQFDU��GLiORJR�HP�

JUXSRV��7XGR�SDUD�SURYRFDU�XP�PRPHQWR�GH�LQWURVSHFomR��GH�FRQH[mR�FRP�VXD�KLVWyULD��

GH�DFHVVR�DV�PHPyULDV�

)RUDP� WULQWD� H� TXDWUR� SDUWLFLSDQWHV� TXH� GHL[DUDP� VXDV� QDUUDWLYDV� UHJLVWUDGDV��

IRVVH� DWUDYpV� GH� GHVHQKRV�� IRVVH� DWUDYpV� GH� SDODYUDV�� $OJXQV� WURX[HUDP� VLWXDo}HV�

HVSHFtILFDV�� RV� PDUFRV�� DTXHODV� VLWXDo}HV� TXH� RV� PDUFDUDP� SRQWXDOPHQWH�� IRVVH� SHOD�

DOHJULD�� IRVVH� SHOD� WULVWH]D��2XWURV� WURX[HUDP� DV� OHPEUDQoDV� GH� IDVHV�� WHPSRV� GH� VXDV�

YLGDV�

4XDWRU]H�IDODP�GH�RXWUDV�FULDQoDV�HP�VXDV�PHPyULDV��IRVVHP�LUPmRV��SULPRV�RX�

DPLJRV�� GH]� IDODP� GH� EULQFDU� QD� UXD�� RLWR� GH� EULQFDU� QR� TXLQWDO�� RLWR� FLWDP� IHVWDV� GH�

DQLYHUViULR�� GH� GDWDV� FRPHPRUDWLYDV�� FRPR�GLD� GDV�PmHV�� RX� UHOLJLRVDV�� WUrV� IDODP�GD�

HVFROD��

2V�TXH�IDODP�GH�IHVWDV��R�ID]HP�QR�kPELWR�GD�IDPtOLD�H�GD�LJUHMD��2V�TXH�IDODP�

GH� GDWDV�� R� ID]HP� QR� kPELWR� GD� IDPtOLD� RX� GD� UXD�� FRPR� R� GLD� GH�&RVPH� H�'DPLmR��
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2XWURV�WHPDV�DSDUHFHUDP�FRPR��RV�EULQTXHGRV�± ERQHFD��ELFLFOHWD��FDYDOLQKR��D�FRSD�GR�

PXQGR��SHVFDULD��VHSDUDomR��FDVD�GH�DY{��DSUHQGHU��DFLGHQWH�

8PD�SHVVRD�VH�GHVHQKRX�QHJUD��FRP�FDEHOR�FKHLR��DOWR��HQURODGR��SHQVDQGR�HP�

XPD�FULDQoD�EUDQFD��ORXUD�GH�FDEHORV�ORQJRV��R�TXH�QRV�ID]�LQIHULU�TXH�WHQKD�UHJLVWUDGR�R�

LPSDFWR� GR� UDFLVPR� GHVGH� D� VXD� LQIkQFLD�� (VVD� SHVVRD� QmR� QDUURX� RUDOPHQWH� VXDV�

PHPyULDV�

$V� QDUUDWLYDV� RUDLV� QmR� IL]HUDP�PHQomR�j� HVFROD��PDV� WUrV� UHJLVWURV� HVFULWRV� D�

WUD]HP��8PD�SHVVRD�GHVHQKRX�XPD�VDOD�GH�DXOD�WUDGLFLRQDO��FRP�FDUWHLUDV�DUUXPDGDV�HP�

ILOD� H� XPD� SHVVRD� ROKDQGR�� WDOYH]� HOD� PHVPD�� (VVH� GHVHQKR� DSDUHFH� HQWUH� RXWURV� GD�

PHVPD� SHVVRD� TXH� UHPHWH� D� DWLYLGDGHV� IRUD� GD� HVFROD�� 8P� VHJXQGR� UHJLVWUR� WUD]� D�

PHPyULD�GD�IHVWD�GH�IRUPDWXUD�H�1DWDO�QD�HVFROD��FRP�D�FKHJDGD�GH�3DSDL�1RHO��H�GD�

VHPDQD�GD�FULDQoD�QD�HVFROD��1R�WHUFHLUR�UHJLVWUR��D�DXWRUD�GL]�TXH�DSUHQGHX�QD�LQIkQFLD�

R� YDORU� GDV� PLXGH]DV� H� QDUUD�� EDUXOKR� GDV� FLJDUUDV�� YDJDOXPHV�� FpX� HVWUHODGR�� OXD� D�

VHJXL�OD��FDQWR�GH�SiVVDURV��JDWLQKR�QD�TXHQWXULQKD�GR�IRJmR�j�OHQKD��JDOLQKDV��KLVWyULDV�

GH�DVVRPEUDomR�H�DEDQGRQR��/HPEUDQoDV�GH�XP�EULQFDU�TXH�Vy�HUD�SHUPLWLGR�HP�FDVD��

QXQFD� QD� UXD��7UD]� HP�SDUDOHOR� R� JRVWR�SHOD� HVFROD� SRLV� ³DPDYD�D� HVFROD�´��1mR� LU� j�

HVFROD� HUD� R� FDVWLJR� jV� WUDYHVVXUDV�� 'D� HVFROD� OHPEUD� GH� HVWXGDU� FRP� RV� DPLJRV�� GH�

IROHDU�OLYURV�QD�ELEOLRWHFD�H�GR�VRUULVR�GDV�SURIHVVRUDV�

'HQWUH� RV� IDWRV� FDUDFWHUL]DGRV� FRPR� PDUFRV�� RX� HYHQWRV� TXH� PDUFDUDP� D�

LQIkQFLD��WHPRV�GXDV�FDWHJRULDV��GDWDV�GH�HYHQWRV�TXH�VH�UHSHWLUDP�GXUDQWH�D�LQIkQFLD�H�

XPD�GDWD�RX�IDWR�HVSHFtILFR�RFRUULGR�QD�LQIkQFLD�

6REUH�DV�GDWDV�TXH�VH�UHSHWLUDP�GXUDQWH�D�LQIkQFLD�WHPRV�R�UHJLVWUR�GRV�SUySULRV�

DQLYHUViULRV�IHLWR�SRU WUrV�SDUWLFLSDQWHV��R�1DWDO�WDPEpP�p�FLWDGR�SRU�WUrV�SDUWLFLSDQWHV��

R�GLD�GH�&RVPH�H�'DPLmR�SRU�GRLV��D�3iVFRD�SRU�XP��R�GLD�GH�6mR�-XGDV�7DGHX�SRU�XP��

R� GLD� GDV� PmHV� SRU� XP� H� R� GLD� GDV� FULDQoDV� WDPEpP� SRU� XP�� 2� FRPXP� HQWUH� HVVHV�

UHJLVWURV�p�TXH�HOHV�IDODP�GR�HQFRQWUR�HQWUH�RV�IDPLOLDUHV��HQWUH�HVVHV�H�D�YL]LQKDQoD��R�

DPELHQWH� DOHJUH� H� IHVWLYR�� D� SRVVLELOLGDGH� GH� DYHQWXUDU�VH� SHODV� UXDV� FRPR� QR� GLD� GH�

&RVPH�H�'DPLmR��RX�GH�YLVLWDU�RXWURV�HVSDoRV��FRPR�D�4XLQWD�GD�%RD�9LVWD�QR�GLD�GDV�

FULDQoDV��(P�XP�GRV�UHJLVWURV�R�1DWDO�YHP�SHUPHDGR�GDV�PHPyULDV�GH�SUHSDUDWLYRV�GD�

IDPtOLD�FRP�D�FDVD�SDUD�YLYHU�D�GDWD��XPD�PHPyULD�UHFKHDGD�GH�FRU�H�RGRU�GDV�WLQWDV�TXH�

SLQWDYDP�DQXDOPHQWH�D�FDVD�

'HQWUH�RV�IDWRV�HVSHFtILFRV�RFRUULGRV�QD�LQIkQFLD��WHPRV�FRSD�GR�PXQGR�GH������

FRPR�XP�IDWR�PDUFDQWH��SRUTXH�D�PHQLQD�VH�UHFRUGD�GD�FDVD�GD�DYy��&RQWD�HOD�TXH�HP�

XPD�VDOD�FKHLD�GH�PyYHLV��D�79�VH�GHVWDFDYD��HP�IUHQWH�D�TXDO�D�YL]LQKDQoD�VH�UHXQLD��
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SRU�VHU�D�~QLFD�GD�UHGRQGH]D��$LQGD�WHQGR�QD�YDUDQGD�D�PHVD�GR�ODQFKH�IRUQHFLGR�SRU�

WRGRV�� $�PHQLQD� UHFRUGD� D� H[SHFWDWLYD� GH� WRGRV� HP� YHU� D� VHOHomR� HQWUDU� HP� FDPSR��

FDQWDU� R� KLQR� H� JULWDU�� JRO��8PD�PHPyULD� TXH� FODVVLILFD� FRPR� FKHLD� GH� HVSHUDQoDV� H�

DOHJULDV�H�D�ID]LD�DGRUDU�R�IXWHERO�

7HPRV�R�PRPHQWR�GH�JDQKDU�R�SUHVHQWH� WmR�HVSHUDGR��TXDQGR� DRV�RLWR� DQRV�D�

PHQLQD�QmR�FRQVHJXH�GRUPLU�GH�IHOLFLGDGH�FRP�D�QRYLGDGH�GDGD�SHOD�PmH��D�ERQHFD�WmR�

GHVHMDGD�

6REUH�EULQTXHGRV�WDPEpP�Ki�D�QDUUDWLYD�GH�JDQKDU�R�EULQTXHGR�TXH�QmR�JRVWRX��

TXDQGR�R�DUWHIDWR� LQGXVWULDOL]DGR�GDGR�SDUD� VXEVWLWXLU�R� UHXWLOL]DGR UHWLUD�GR�EULQFDU�D�

IDQWDVLD�TXH�R�PRYLD��2�PHQLQR�QDUUD�D�IHOLFLGDGH�HP�EULQFDU�GH�FDYDOR�SHOD�UXD�FRP�DV�

YDVVRXUDV�GD�PmH��R�TXH�QRV�OHPEUD�D�FRORFDomR�GH�%HQMDPLQ�VREUH�DV�FULDQoDV��

6HQWHP�VH� LUUHVLVWLYHOPHQWH� DWUDtGDV� SHORV� GHWULWRV� TXH� VH� RULJLQDP� GD�
FRQVWUXomR��GR�WUDEDOKR�QR�MDUGLP�RX�QD�PDUFHQDULD��GD�DWLYLGDGH�GR�DOIDLDWH�
RX�RQGH�TXHU�TXH�VHMD��1HVVHV�SURGXWRV�UHVLGXDLV�HODV�UHFRQKHFHP�R�URVWR�TXH�
R�PXQGR�GDV�FRLVDV�YROWD�H[DWDPHQWH�SDUD�HODV��H� VRPHQWH�SDUD�HODV��1HOHV��
HVWmR� PHQRV� HPSHQKDGDV� HP� UHSURGX]LU� DV� REUDV� GRV� DGXOWRV� GR� TXH� HP�
HVWDEHOHFHU� XPD� UHODomR� QRYD� H� LQFRHUHQWH� HQWUH� HVVHV� UHVWRV� H� PDWHULDLV�
UHVLGXDLV���%(1-$0,1��������S���������

$�PmH��GH� WDQWR�DVVLVWLU�DTXHOD� IHOLFLGDGH�GHFLGH�SUHVHQWHDU�R�PHQLQR�FRP�XP�

FDYDOLQKR�GH�SDX��$�HVWUXWXUD�HUD�D�PHVPD��XP�FDER�GH�YDVVRXUD��Vy�TXH�DJRUD�FRP�D�

FDUD� GR� FDYDOR�� ,VVR�� UHFRUGD�� OKH� WLUD� D� DOHJULD� GH� LPDJLQDU� VHX� SUySULR� FDYDOR� QDV�

SLDoDYDV�GDV�YDVVRXUDV��%ULQFDU�GH�FDYDOR�Mi�QmR�WLQKD�D�PHVPD�PDJLD��

$� DSUHQGL]DJHP� TXH� WUD]� D� HQWUDGD� HP� QRYDV� DYHQWXUDV� DSDUHFH� HP� GXDV�

QDUUDWLYDV�VREUH�D�ELFLFOHWD��XPD�FRQWD�D�DMXGD�H�HQFRUDMDPHQWR�GR�SDL��RXWUD�UHPHWH�D�

DQGDU�FRP�RV�LUPmRV�QR�FDURQD�H�QR�JXLGmR�DSURYHLWDQGR�SDUD�FRUUHUHP�MXQWRV�DWUiV�GRV�

GRFHV�GH�&RVPH�H�'DPLmR�

'XDV� QDUUDWLYDV� VmR� VREUH� DV PXGDQoDV� GH� PRUDGLD�� 3DUD� XPD� GDV� SHVVRDV� D�

PXGDQoD� YHLR� DFRPSDQKDGD� GD� SUHVHQoD� GRV� VHXV� DQWLJRV� YL]LQKRV� HP� XPD�

FRPHPRUDomR�QD�FDVD��FRPR�D�GL]HU�TXH�HOD�QmR�ILFDULD�VHP�HOHV��$�RXWUD�VLWXDomR�GH�

PXGDQoD�GH�XPD�IDPtOLD�TXH�VH�PXGDYD�PXLWR�UHJLVWUD�D�SHUGD�GR�TXLQWDO��D�FKHJDGD�HP�

XP�EDLUUR�QR�TXDO�QmR�VH�SRGLD�EULQFDU�QD�UXD�H�D�FKHJDGD�D�XPD�QRYD�FLGDGH�SDUD�VHU�

PDLV�IHOL]��

2V�IDWRV�HVSHFtILFRV�QHP�VHPSUH�IRUDP�RV�PDLV�IHOL]HV��)RL�WUD]LGD�D�OHPEUDQoD�

GR�DFLGHQWH�QD� LQIkQFLD��D�SHUGD�GD�ELVDYy�H�D�VHSDUDomR�GRV�SDLV��8PD�VHSDUDomR�DRV�
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FLQFR�DQRV�GH�LGDGH��VHJXLGD�GH�XPD�DXVrQFLD�GDV�OHPEUDQoDV�DWp�RV�RLWR�DQRV��FRP�DV�

EULQFDGHLUDV�GH�UXD��

1DUUDWLYDV�TXH�QRV�OHPEUDP�TXH�D�LQIkQFLD�QmR�p�XPD�pSRFD�GRFH��GLVWDQFLDGD�GD�

YLGD� FRQFUHWD� H� REMHWLYD�� TXH� DV� FULDQoDV� HVWmR� LQVHULGDV� QR�PXQGR� RUJDQL]DGR� SHORV�

DGXOWRV�

(P�GLiORJR�FRP�DV�QDUUDWLYDV

$� PDLRU� SDUWH� GDV� QDUUDWLYDV� IDOD� GH� PRPHQWRV� IHOL]HV�� DVVLP� FRPR� GRV�

PRPHQWRV�HP�IDPtOLD�H�HQWUH�DPLJRV��2V�UHJLVWURV�JUiILFRV�WUD]HP�D�HVFROD�HP�SHTXHQR�

Q~PHUR��DV�QDUUDWLYDV�RUDLV�QmR�WUD]HP�D�HVFROD��

$V�QDUUDWLYDV�RUDLV�DLQGD�WUD]HP�XPD�RXWUD�FDUDFWHUtVWLFD�EDVWDQWH�HQIDWL]DGD��DV�

FULDQoDV�QDUUDGDV�HVWDYDP� IHOL]HV��SULQFLSDOPHQWH��QD�DXVrQFLD�GRV�DGXOWRV��(VVH�GDGR�

DSDUHFH�HP� IDODV� FRPR��³TXDQGR� ILFiYDPRV� Vy�HQWUH�QyV´�� ³TXDQGR�D�PmH�QmR�HVWDYD�

SHUWR´��³TXDQGR�D�JHQWH�SRGLD�DSURYHLWDU´��,VVR�QmR�VLJQLILFD�TXH�HVVDV�FULDQoDV�IRVVHP�

LQIHOL]HV� DR� ODGR� GRV� DGXOWRV� QDV� VXDV� LQIkQFLDV�� PDV� TXH� D� OLEHUGDGH� GH� VHU� FULDQoD�

YLQKD�FRP�D�DXVrQFLD�GHOHV�

$QDOLVDQGR�R�PDWHULDO�JHUDGR�QR�HQFRQWUR�HP�TXHVWmR�� p�SRVVtYHO�GL]HU��R�TXH�

SRYRD� DV� PHPyULDV� GH� LQIkQFLD� VmR� RV� HQFRQWURV� HQWUH� SDUHV� H� D� EULQFDGHLUD��

SUHIHUHQFLDOPHQWH� HP� HVSDoRV� TXH� SHUPLWDP� VXD� H[SUHVVmR�7DOYH]� HVVH� VHMD� XP�GDGR�

TXH� DMXGH� D� SHQVDU� QD� DXVrQFLD� GD� HVFROD� QDV� QDUUDWLYDV�� (ODV� VH� FRQFHQWUDUDP� QRV�

HVSDoRV�H�WHPSRV�GD�UHODomR�FRP�RV�SDUHV��GD�EULQFDGHLUD�H�D�OLEHUGDGH�GH�H[SUHVVDU�VH��

$�HVFROD�VH�FDUDFWHUL]D�FRPR�HVSDoR�WHPSR�VRE�D�RULHQWDomR�H�VXSHUYLVmR�GR�DGXOWR��

2�FDOHQGiULR�FRQVWUXtGR

$SyV� DV� QDUUDWLYDV� RUDLV�� RV� SDUWLFLSDQWHV� IRUDP� FRQYLGDGRV� D� LQVHULU� VHXV�

UHJLVWURV�HP�XP�FDOHQGiULR�HVERoDGR�HP�XP�TXDGUR��2�TXDGUR�VH�HQFRQWUDYD�GLYLGLGR�

SHORV� PHVHV� GR� DQR�� FRP� HVSDoR� SDUD� UHFHEHU� RV� UHJLVWURV�� $VVLP�� FDGD� XP� EXVFRX�

DVVRFLDU�VHX�UHJLVWUR�D�XP�GRV�PHVHV��FRQVWUXLQGR�XP�FDOHQGiULR�TXH�DSUHVHQWDYD�FRPR�

IDWRV�RV�GDV�VXDV�LQIkQFLDV�

'HVVD�IRUPD��RV�UHJLVWURV�GH�IpULDV�HQWUH�LUPmRV��SULPRV��DPLJRV��HP�TXLQWDLV�H�

UXDV��DEULUDP�R�DQR�TXH�VH�HQFHUURX�FRP�R�1DWDO�H�RV�HQFRQWURV�IDPLOLDUHV�H�D UHWRPDGD�

GDV� IpULDV�� 1HOH� VH� LQVHULUDP� RV� HYHQWRV� SHVVRDLV� FRPR� RV� DQLYHUViULRV�� YLYLGRV� GH�

GLIHUHQWHV� IRUPDV�� DV� IHVWDV� UHOLJLRVDV� H� IDPLOLDUHV�� DV� PXGDQoDV�� DV� DOHJULDV�� DV�

H[SHULrQFLDV��DV�WULVWH]DV��DV�DYHQWXUDV��DV�SHVVRDV�
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2OKDU� HVVH� FDOHQGiULR� PRQWDGR� RIHUHFHX� D� SRVVLELOLGDGH� GH� SHQVDUPRV�

FROHWLYDPHQWH�VREUH�D�GLVWkQFLD�HQWUH�HOH�R�FDOHQGiULR�TXH�FRQYHQFLRQDOPHQWH�RUJDQL]D�

R�WUDEDOKR�QD�HVFROD��6HJXLQGR�HP�VHQWLGR�FRQWUiULR�DR�FDOHQGiULR�RILFLDO��VH�GHVHQKRX�

QR�HQFRQWUR�GR�),$5�FRP����XP�FDOHQGiULR TXH� WHP�FHQWUDOLGDGH�QDV�FULDQoDV�TXH�VmR�

VXMHLWRV� GR� WUDEDOKR� UHDOL]DGR� QD� HVFROD�� ,VVR� QRV� OHYD� D� SHQVDU� TXH� R� FXUUtFXOR� QmR�

SUHFLVD�HVWDU�DWUHODGR�RX�VXERUGLQDGR�DR�FDOHQGiULR��PDV�D�RUJDQL]DomR�GR�WHPSR��GRV�

VXMHLWRV�H�VXDV�Do}HV�QR�WHPSR�ID]HP�SDUWH�GR�FXUUtFXOR��

'HVHQYROYHU� IRUPDV� GH� REVHUYDU�� SHUFHEHU� H� VH� RUJDQL]DU� QR� WHPSR� p� XP�

WUDEDOKR�D�VHU�GHVHQYROYLGR�QD�HVFROD�DWUDYpV�GH�P~OWLSODV�PDQHLUDV�GH�IRUPD�FRQWtQXD��

2UJDQL]DU� XP� FDOHQGiULR� D� SDUWLU� GDV� SHVVRDV� FRP� HOH� HQYROYLGRV� OKH� Gi� VHQWLGR�

FRQFUHWR�H�HIHWLYR��QmR�LPS}H�XP�PRGHOR�D�VHJXLU��DOJR�D�DFUHGLWDU�H�YDORUL]DU�TXH�VH�

LPS}H�VRFLDOPHQWH��

e� SUHFLVR� PDUFDU� R� WHPSR� TXH� SDVVD�� R� WHPSR� TXH� YHP�� R� WHPSR� TXH� IRL�� e�

SUHFLVR�GHPDUFDU�TXDQWR�IDOWD�SDUD�DFRQWHFHU�DOJR�RX�Ki�TXDQWR�WHPSR�RFRUUHX��WDPEpP�

p�SUHFLVR�DSUHHQGHU�D�FLUFXODULGDGH�GR�WHPSR�PDUFDGR��7XGR�LVVR�VH�ID]�D�SDUWLU�GH�XP�

FDOHQGiULR� H� VH� ID]� FRP� PDLV� HIHWLYLGDGH� TXDQGR� HOH� PDUFD� DOJR� QRV� LPSRUWH�� 2�

FDOHQGiULR� FRQVWUXtGR� D� SDUWLU� GDV� PHPyULDV� GH� LQIkQFLD� GDV� SHVVRDV� SUHVHQWHV� QR�

HQFRQWUR� QRV� Gi� LQGtFLRV� GR� TXH� SRGH� LPSRUWDU� HP� XP� FDOHQGiULR� TXH� SHUSDVVH� R�

FXUUtFXOR�

2V�PDUFRV�RX�HYHQWRV�WUD]LGRV�GD�PHPyULD�QRV�GL]HP�TXH�Ki�IDWRV�TXH�PDUFDP�

H�TXH�SRGHP�H�GHYHP�ID]HU�SDUWH�GR�LQYHQWiULR�GR�JUXSR�HQYROYLGR��2�GLD��PrV��DQR�GR�

QDVFLPHQWR��GH�DSUHQGHU�D�DQGDU�GH�ELFLFOHWD��GH�TXDQGR�FRUWRX�R�Sp��GH�TXDQGR�JDQKRX�

XP�FHUWR�SUHVHQWH��GD�PXGDQoD��VmR�IDWRV�D�VHUHP�SUHVHQWLILFDGRV�QRV�FDOHQGiULRV�TXH�

IDoDP�VHQWLGR��TXH�VH�UHSRUWHP�DV�SHVVRDV�PDLV�TXH�DV�GDWDV��&RQWDU�R�WHPSR�TXH�IDOWD�

SDUD� ID]HU� DOJR� TXH� SODQHMDPRV� MXQWRV�� OHPEUDU� GR� GLD� TXH� DOJR� QRV� RFRUUHX� OHYD� D�

DSUHQGHU�D�OLGDU�FRP�R�WHPSR�DSUHHQGLGR�QR�FDOHQGiULR�GH�IRUPD�QmR�VXEPLVVD�D�XPD�

OyJLFD� H[WHUQD� H� HVWUDQKD��(P� GLiORJR� FRP� R� FDOHQGiULR� FLYLO�� R� FDOHQGiULR� GR� JUXSR�

DVVRFLD� R� WHPSR� PDFUR�� GDV� FRLVDV� PDLRUHV�� H� R� WHPSR� PLFUR�� GDV� FRLVDV� QRVVDV��

FRWLGLDQDV�

9LYHQFLDU� XP� FDOHQGiULR� TXH� GLDORJD� FRP� DV� YLGDV� GRV� VXMHLWRV� H� RV� PDUFRV�

VRFLDLV�QRV�FRORFD�QR�HQFRQWUR�HQWUH�VXMHLWRV�H�VXDV�KLVWyULDV�H�DV�KLVWyULDV�YLYLGDV�SRU�

RXWURV��R�TXH�QRV�UHPHWH�DR�TXH�DILUPD�%DNKWLQ��³0LQKD�YLGD�p�D�H[LVWrQFLD�TXH�DEDUFD�

QR�WHPSR�DV�H[LVWrQFLDV�GRV�RXWURV´��%$.+7,1��������S������



5HVLVWrQFLDV�3ROtWLFDV�H�3RpWLFDV�QD�9LGD�H�QD�(GXFDomR��5HJLQD�/HLWH�*DUFLD��SUHVHQWH�

ϯϱϮVXPiULR

3DUD�FRQWLQXDU�ILDQGR���

2� WHPSR�SDVVD�� D�YLGD�SDVVD�DWUDYpV�GR� WHPSR��QR� WHPSR�QRVVD�YLGD�DFRQWHFH��

DFRQWHFHQGR� WHP� PRPHQWRV�� DOJXQV� ~QLFRV�� RXWURV� FtFOLFRV�� ,VVR� QRV� FRQVWLWXL� FRPR�

VXMHLWRV��QRVVRV�WHPSRV�YLYLGRV�H�VXDV�PHPyULDV�

&DGD�XP�WHP�HP�VL�XP�FDOHQGiULR��FRPR�XP�LQYHQWiULR�GDV�VLWXDo}HV�RFRUULGDV��

GDV�VLWXDo}HV�TXHULGDV��GDV�VLWXDo}HV�GHVHMDGDV��$�LGHLD�GHIHQGLGD�QHVVH�WH[WR�p�TXH�HVVH�

FDOHQGiULR�SUySULR�WHQKD�YH]�� OXJDU�H�YR]�QD�HVFROD��TXH�VHMD�HOH��RX�R�HQFRQWUR�GHOHV��

GRV�P~OWLSORV�FDOHQGiULRV��TXH�RULHQWH�R�WHPSR�D�VHU�PDUFDGR��FRPHPRUDGR��HODERUDGR�

TXDQGR�HVWDPRV�FRP�DV�FULDQoDV�

4XH� R� FDOHQGiULR� FRQVWUXtGR� QR� HQFRQWUR� GRV� VXMHLWRV�� GDV� FULDQoDV�� GDV� VXDV�

KLVWyULDV� GH� YLGD� FRQVWLWXD� R� FDOHQGiULR� TXH� SHUPHLD� R� FXUUtFXOR�� GLDORJDQGR� FRP� R�

FDOHQGiULR� RILFLDO�� (VVD� LGHLD� VH� DOLQKD� DR� SURSRVWR� SHODV� 'LUHWUL]HV� &XUULFXODUHV�

1DFLRQDLV��HP�VHX�DUWLJR�����TXDQGR�DILUPD�TXH�

$V� SURSRVWDV� SHGDJyJLFDV� GD� (GXFDomR� ,QIDQWLO� GHYHUmR� FRQVLGHUDU� TXH� D�
FULDQoD�� FHQWUR� GR� SODQHMDPHQWR� FXUULFXODU�� p� VXMHLWR� KLVWyULFR� H� GH� GLUHLWRV�
TXH��QDV�LQWHUDo}HV��UHODo}HV� H�SUiWLFDV�FRWLGLDQDV�TXH�YLYHQFLD��FRQVWUyL�
VXD� LGHQWLGDGH�SHVVRDO�H�FROHWLYD��EULQFD�� LPDJLQD��IDQWDVLD��GHVHMD��DSUHQGH��
REVHUYD��H[SHULPHQWD��QDUUD��TXHVWLRQD�H�FRQVWUyL�VHQWLGRV�VREUH�D�QDWXUH]D�H�
D�VRFLHGDGH��SURGX]LQGR�FXOWXUD��%5$6,/��������

1XPD�SHUVSHFWLYD�FXUULFXODU�QD�TXDO�DV�FULDQoDV�WHQKDP�FHQWUDOLGDGH��QD�TXDO�R�

FXUUtFXOR� VHMD�XPD�FRQVWUXomR�TXH� VH�Gi�QR�HQFRQWUR�HQWUH� H� FRP�HODV��XP�FDOHQGiULR�

SRGH�H�GHYH�ID]HU�SDUWH�GD�PHVPD�OLQKD�GH�FRQGXomR��

3HQVDU� XP� FXUUtFXOR� TXH� LPSRUWH� DV� FULDQoDV�� TXH� DV� WHQKD� HP� FHQWUDOLGDGH�� p�

LPSUHVFLQGtYHO� D� XPD� SUiWLFD� HGXFDWLYD� FRP� FULDQoDV�� QD� FRQIRUPDomR� GH� VXDV�

VXEMHWLYLGDGHV��QD�DSRVWD�HP�VXD�FULDWLYLGDGH��QR�VHQWLGR�GH�VXDV�GHVFREHUWDV��QD�FHUWH]D�

GH�VXD�SRWrQFLD���

5HIHUrQFLDV

%$.+7,1��0LNKDLO��(VWpWLFD�GD�FULDomR�YHUEDO� 6mR�3DXOR��0DUWLQV�)RQWHV�������

BBBBBB��5HIOH[}HV� D�FULDQoD��R�EULQTXHGR��D�HGXFDomR��6mR�3DXOR��(GLWRUD����������

%(1-$0,1��:��2EUDV�HVFROKLGDV�,,� 5XD�GH�PmR�~QLFD��6mR�3DXOR��%UDVLOLHQVH�������

%(1-$0,1�� :�� 2EUDV� HVFROKLGDV� 0DJLD� H� WpFQLFD�� DUWH H� SROtWLFD�� 6mR� 3DXOR��
%UDVLOLHQVH�������



9,,�6HPLQiULR�9R]HV�GD�(GXFDomR

ϯϱϯVXPiULR

%5$6,/�� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� D� (GXFDomR� ,QIDQWLO� %UDVtOLD��
0(&��6(%�������

-8/,$�� 'RPLQLTXH�� $� FXOWXUD� HVFRODU� FRPR� REMHWR� KLVWyULFR�� 5HYLVWD� %UDVLOHLUD� GH�
+LVWyULD�GD�(GXFDomR� &DPSLQDV�63�����1~PHUR�± �����

/(�*2))��-DFTXHV��+LVWyULD�H�0HPyULD� 7UDGXomR�%HUQDUGR�/HLWmR��HW�DOO��&DPSLQDV��
81,&$03�������

6&5$0,1*121�� *DEULHOD�� 0$,$�� 0DUWD�� $� FRQFHSomR� GH� LQIkQFLD� HP� :DOWHU�
%HQMDPLQ��$QDLV� GR� 9� &ROyTXLR� ,QWHUQDFLRQDO� GH� )LORVRILD� GD� (GXFDomR�� 8(5-��
�����

0$,$��0DUWD��(GXFDomR�LQIDQWLO� FRP�TXDQWDV�GDWDV�VH�ID]�XP�FXUUtFXOR"�'LVVHUWDomR�
PHVWUDGR�± 38&�5LR��'HSDUWDPHQWR�GH�(GXFDomR�������

0$,$�� 0DUWD�� &XUUtFXOR� GD� (GXFDomR� ,QIDQWLO� H� 'DWDV� &RPHPRUDWLYDV� 2� TXH�
GL]HP� SURILVVLRQDLV H� FULDQoDV�7HVH� GH� 'RXWRUDGR�� 2ULHQWDGRUD� 6RQLD� .UDPHU��
'HSDUWDPHQWR�GH�(GXFDomR�± 38&�5LR������D��

0$,$��0DUWD�� ,VVR� p� R� TXH� HX� QmR� VHL� UHVSRQGHU �2�FXUUtFXOR�QD�SDODYUD�GDV�FULDQoDV��
7UDEDOKR� DSUHVHQWDGR� QR� 6HPLQiULR� 9R]HV� GD� (GXFDomR�� 8(5-�� 6mR� *RQoDOR�5-��
����E��

0$,$�� 0DUWD�� 'DWDV� FRPHPRUDWLYDV� ± XPD� FRQVWUXomR� LGHROyJLFD� TXH� SHUVLVWH� QD�
HGXFDomR�LQIDQWLO��7UDEDOKR�DSUHVHQWDGR�QD�����5HXQLmR�1DFLRQDO�GD�$13(G ± *7����
8)0$�± 6mR�/XtV�0$�������


