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���� 5HWLUDQGR DV ERODV GD XUQD� � � � � � � � � � � � � � � � � � � � � � � � � � � ��

���� &RORFDQGR DV ERODV GD XUQD� � � � � � � � � � � � � � � � � � � � � � � � � � ��

���� 5HWLUDQGR XPD EROD GD XUQD� � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� 5HVSRQGHQGR RV TXHVWLRQiULRV� � � � � � � � � � � � � � � � � � � � � � � � � ���

���� (TXLSH ODQoDQGR RV GDGRV� � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� (TXLSH ODQoDQGR RV GDGRV� � � � � � � � � � � � � � � � � � � � � � � � � � � ���

[



6XPiULR

� ,QWURGXomR �

��� 2EMHWLYRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� 2EMHWLYR JHUDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� 2EMHWLYRV HVSHFt¿FRV � � � � � � � � � � � � � � � � � � � � � � � � � �

� 3LODUHV GD (GXFDomR H R (QVLQR GH 3UREDELOLGDGH �

��� %DVHV GD HGXFDomR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

����� 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV � 3&1¶V � � � � � � � � � � � � � �

����� %DVH 1DFLRQDO &XUULFXODU &RPXP � %1&& � � � � � � � � � � � � � �

��� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD SUREDELOLGDGH QRV DQRV LQLFLDLV H ¿QDLV

GR HQVLQR IXQGDPHQWDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD SUREDELOLGDGH GR �R DR �R DQR

GR HQVLQR IXQGDPHQWDO � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD 3UREDELOLGDGH GR �R H �R DQRV

GR HQVLQR IXQGDPHQWDO � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD 3UREDELOLGDGH GR �R H �R DQRV

GR HQVLQR IXQGDPHQWDO � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD 3UREDELOLGDGH GR �R H �R DQRV

GR HQVLQR IXQGDPHQWDO � � � � � � � � � � � � � � � � � � � � � � � � ��

� $QiOLVH GD DSUHVHQWDomR GH SUREDELOLGDGH HP OLYURV GLGiWLFRV SDUD DOXQRV GR

HQVLQR IXQGDPHQWDO ��

��� &RPHQWiULRV LQLFLDLV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� )XQGDPHQWRV SDUD DQiOLVH GH OLYURV GLGiWLFRV� � � � � � � � � � � � � � � � � ��

��� &ULWpULRV SDUD DQiOLVH GR OLYUR GLGiWLFR � � � � � � � � � � � � � � � � � � � � ��

��� %UHYH DQiOLVH GD DSUHVHQWDomR GH SUREDELOLGDGH HP OLYURV GLGiWLFRV SDUD

DOXQRV GR (QVLQR )XQGDPHQWDO , � � � � � � � � � � � � � � � � � � � � � � � ��

����� $QiOLVH GD DSUHVHQWDomR GH SUREDELOLGDGH HP OLYURV GLGiWLFRV SDUD

DOXQRV GR �R DQR � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� $QiOLVH GD DSUHVHQWDomR GH 3UREDELOLGDGH HP OLYUR GLGiWLFR SDUD DOX�

QRV GR �R DQR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�



��� $QiOLVH GD DSUHVHQWDomR GH 3UREDELOLGDGH HP OLYURV GLGiWLFRV SDUD DOXQRV

GRV �R H �R DQRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� $QiOLVH GD DSUHVHQWDomR GH 3UREDELOLGDGH QR OLYUR 9RQWDGH GH VDEHU

0DWHPiWLFD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� $QiOLVH GD DSUHVHQWDomR GH 3UREDELOLGDGH QR OLYUR0DWHPiWLFD � ,GHLDV

H 'HVD¿RV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� $QiOLVH GR OLYUR 3URMHWR 5DGL[ � 5DL] GR FRQKHFLPHQWR � � � � � � � ��

� 6HTXrQFLD GLGiWLFD ��

��� 2 TXH VH HQWHQGH SRU 6HTXrQFLD GLGiWLFD � � � � � � � � � � � � � � � � � � � ��

����� 2EMHWLYRV D VHUHP DWLQJLQGRV SHOD VHTXrQFLD GLGiWLFD SURSRVWD � � � ��

����� 0DWHULDO XWLOL]DGR SDUD DV DWLYLGDGHV SURSRVWDV SDUD R �R H �R DQR � � ��

��� 3URSRVWD GH XPD VHTXrQFLD GLGiWLFD SDUD R HQVLQR GH SUREDELOLGDGH � � � � � ��

����� 3ULPHLUD DWLYLGDGH � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 6HJXQGD DWLYLGDGH � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 7HUFHLUD DWLYLGDGH � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 4XDUWD DWLYLGDGH � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� $YDOLDomR GDV DWLYLGDGHV SURSRVWDV � � � � � � � � � � � � � � � � � � � � � � ��

����� ([HUFtFLR GH 9HUL¿FDomR � � � � � � � � � � � � � � � � � � � � � � � ��

� $QiOLVH GD DWLYLGDGHV SURSRVWDV � 3UREDELOLGDGH QmR p FHUWH]D ��

��� 'HVFULomR GD �D DWLYLGDGH � &RPR SRGH" � � � � � � � � � � � � � � � � � � � ��

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR � � � � � � � � � � � � � ��

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR � � � � � � � � � � � � � ��

��� 'HVFULomR GD �D DWLYLGDGH � �3RU LVVR TXH YRFrV SHUGHUDP�

��

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR � � � � � � � � � � � � � ��

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR � � � � � � � � � � � � � ��

��� 'HVFULomR GD �D DWLYLGDGH � 'i XP JROSH � � � � � � � � � � � � � � � � � � � ��

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR � � � � � � � � � � � � � ��

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR � � � � � � � � � � � � � ��

��� 'HVFULomR GD �D DWLYLGDGH � �4XDVH D PHWDGH

���

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR � � � � � � � � � � � � � ���

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR � � � � � � � � � � � � � ���

��� 'HVHPSHQKR GDV WXUPDV � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

� &RQFOXV}HV ���

5HIHUrQFLDV %LEOLRJUi¿FDV ���

�



&DStWXOR �

,QWURGXomR

8P GRV PDLRUHV REVWiFXORV SDUD RV SURIHVVRUHV GH PDWHPiWLFD GD HGXFDomR EiVLFD p

ID]HU FRP TXH VHXV DOXQRV WHQKDP LQWHUHVVH SHOD GLVFLSOLQD H FRQVLJDP PRVWUDU D HOHV FRPR

DSOLFDU RV FRQKHFLPHQWRV PDWHPiWLFRV QR FRWLGLDQR�

$GLFLRQDGR D HVVH IDWR� DXPHQWD D QHFHVVLGDGH GRV FLGDGmRV VDEHUHP OHU� LQWHUSUHWDU

H FRPSUHHQGHU WDEHODV H JUi¿FRV H DV LQIRUPDo}HV YHLFXODGDV SHORV PHLRV GH FRPXQLFDomR�

VHMD SDUD WRPDU GHFLV}HV RX ID]HU SUHYLV}HV TXH SRGHP WHU LQÀXrQFLD HP VXDV YLGDV�

(VVD FDUDFWHUtVWLFD GR PXQGR DWXDO WUD] SDUD R FXUUtFXOR GH 0DWHPiWLFD D QHFHVVLGDGH

GH DERUGDU HOHPHQWRV GD (VWDWtVWLFD� GD &RPELQDWyULD H GD 3UREDELOLGDGH� SRU LVVR DXWRUHV GH

OLYURV GLGiWLFRV GH 0DWHPiWLFD SDUD R HQVLQR IXQGDPHQWDO� DERUGDP FDGD YH] PDLV FHGR R

FRQWH~GR GD 3UREDELOLGDGH HP VXDV REUDV� &DGD DXWRU WHP VXD SUySULD PDQHLUD GH DERUGDU RV

FRQWH~GRV�

'HVGH ����� HPERUD SUHFLVDQGR GH DWXDOL]Do}HV� RV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV

�3&1¶V� VHUYHP FRPR UHIHUrQFLDV SDUD D HGXFDomR EiVLFD� LQFOXLQGR R HQVLQR GH 0DWHPi�

WLFD� RQGH R FRQWH~GR 3UREDELOLGDGH VXUJH QR EORFR GHQRPLQDGR 7UDWDPHQWR GD LQIRUPDomR�

$OpP GRV 3&1¶V� D %DVH 1DFLRQDO &XUULFXODU &RPXP �%1&&�� WDPEpP DSUHVHQWD D 3URED�

ELOLGDGH QR FRQWH[WR GR HL[R GHQRPLQDGR (VWDWtVWLFD H 3UREDELOLGDGH�

$ SDUWLU GHVVHV UHIHUHQFLDLV� HVWH WUDEDOKR DSUHVHQWD H LGHQWL¿FD RV REMHWLYRV H RULHQ�

WDo}HV DR HQVLQR GH 3UREDELOLGDGH SDUD DOXQRV GR �R H �R DQRV� $OpP GH WHU RV 3&1¶V H D

%1&& FRPR UHIHUHQFLDO� R OLYUR GLGiWLFR WDPEpP VHUYH FRPR EDVH HP VDOD GH DXOD SDUD R

SURIHVVRU� SRU LVVR DQDOLVDPRV WUrV OLYURV GLGiWLFRV H� QHVVD DQiOLVH� REVHUYDPRV FRPR D 3UR�

EDELOLGDGH HVWi VHQGR DERUGDGD QRV OLYURV GLGiWLFRV� VH DV DWLYLGDGHV SURSRVWDV QHVVHV OLYURV

UHDOPHQWH WUD]HP DRV DOXQRV R FRQFHLWR EiVLFR GH SUREDELOLGDGH H VH HVVD DERUGDJHP HVWi HP

FRQVRQkQFLD FRP RV 3&1¶V H D %1&&�

(P QRVVD RSLQLmR� TXDQGR R DOXQR YHP SDUD D HVFROD� HOH Mi WUD] FRQVLJR FRQKHFLPHQWRV

TXH GHYHP VHU DSHUIHLoRDGRV H YDORUL]DGRV SHOR SURIHVVRU� $VVLP� FRP R REMHWLYR GH TXDOL¿�

FDU R HQVLQR GD 3UREDELOLGDGH� IRUDP VXJHULGDV QHVWD GLVVHUWDomR DOJXPDV DWLYLGDGHV� FRPR

SURSRVWDV GH HQVLQR� TXH SRGHP VHU DSOLFDGDV HP VDOD GH DXOD SRU TXDOTXHU SURIHVVRU� (VVDV

DWLYLGDGHV IRUDP WHVWDGDV HP VDOD GH DXOD H HP VHJXLGD GLVFXWLGDV VH HODV FXPSUHP RX QmR

�



VHXV REMHWLYRV� SDUD GDt SURSRU VHX DSULPRUDPHQWR H VXJHVW}HV SDUD VHUHP SRVWHULRUPHQWH

DSOLFDGDV SRU TXHP GHVHMH�

&RP UHODomR j HVWUXWXUD� R SUHVHQWH WUDEDOKR� HVWi GLYLGLGR HP VHLV FDStWXORV� $ VHJXLU

GHVFUHYHPRV RV FDStWXORV� FRP RV VHXV UHVSHFWLYRV FRQWH~GRV�

&DStWXOR �� ,GHQWL¿FDomR H DQiOLVH GRV REMHWLYRV H UHFRPHQGDo}HV SDUD R HQVLQR GD

3UREDELOLGDGH GH DFRUGR FRP RV 3&1¶V H D %1&&�

&DStWXOR �� $QiOLVH GR FRQWH~GR GH 3UREDELOLGDGH DSUHVHQWDGR HP OLYURV GLGiWLFRV�

HQWUH HOHV R OLYUR DGRWDGR QD HVFROD QD TXDO DSOLFRX�VH D SURSRVWD GH HQVLQR DSUHVHQWDGD

QR &DStWXOR ��

&DStWXOR �� $SUHVHQWDomR GH XPD SURSRVWD PHWRGROyJLFD GH HQVLQR FRPSRVWD SRU TXD�

WUR DWLYLGDGHV SDUD R FRQWH~GR GD 3UREDELOLGDGH H /HL GRV *UDQGHV 1~PHURV�

&DStWXOR �� 'HVFULomR GD DSOLFDomR GDV DWLYLGDGHV H DSUHVHQWDomR GH XPD DQiOLVH GD

DSUHQGL]DJHP GRV DOXQRV DSyV D DSOLFDomR GDV DWLYLGDGHV�

&DStWXOR �� &RQVLGHUDo}HV ¿QDLV GR WUDEDOKR�

5HIHUrQFLDV ELEOLRJUi¿FDV�

��� 2EMHWLYRV

����� 2EMHWLYR JHUDO

2 SUHVHQWH WUDEDOKR WHP FRPR REMHWLYR JHUDO FRQWULEXLU SDUD R SURFHVVR GH HQVLQR�

DSUHQGL]DJHP� HP SDUWLFXODU� R HQVLQR GD 3UREDELOLGDGH QRV �R H �R DQRV GR HQVLQR IXQGD�

PHQWDO ,,� WHQGR D PHWD GH GHVHQYROYHU XPD SURSRVWD PHWRGROyJLFD� TXH HVWHMD GH DFRUGR

FRP RV 3&1¶V H D %1&&� VHPSUH FRP R IRFR QD SURGXomR GH PDWHULDO DGLFLRQDO GLGiWLFR

SDUD R SURIHVVRU�

����� 2EMHWLYRV HVSHFt¿FRV

$QDOLVDU RV UHIHUHQFLDLV GD HGXFDomR EiVLFD� DSUHVHQWDQGR RV REMHWLYRV H UHFRPHQGD�

o}HV SDUD R HQVLQR GD 3UREDELOLGDGH�

9HUL¿FDU VH RV OLYURV GLGiWLFRV GR HQVLQR IXQGDPHQWDO DERUGDP R WHPD�

$QDOLVDU FRPR p DERUGDGR R FRQWH~GR GD 3UREDELOLGDGH HP OLYURV GLGiWLFRV�

'HVHQYROYHU XPD SURSRVWD PHWRGROyJLFD SDUD R HQVLQR GD 3UREDELOLGDGH� TXH HVWHMD GH

DFRUGR FRP RV 3&1¶V H D %1&&� IRFDOL]DQGR D SURGXomR GHPDWHULDO GLGiWLFR DGLFLRQDO

SDUD R SURIHVVRU�

�



&RQWULEXLU SDUD R SURFHVVR GH HQVLQR�DSUHQGL]DJHP� HP SDUWLFXODU� SDUD R HQVLQR GD

3UREDELOLGDGH�

'HVSHUWDU QR DOXQR R SUD]HU GH HVWXGDU D PDWpULD 0DWHPiWLFD�

�



�



&DStWXOR �

3LODUHV GD (GXFDomR H R (QVLQR GH

3UREDELOLGDGH

��� %DVHV GD HGXFDomR

$ /HL GH 'LUHWUL]HV H %DVHV GD (GXFDomR 1DFLRQDO QR ����� GH �������� GHWHUPLQD�

FRPR GHYHU GD 8QLmR HVWDEHOHFHU GLUHWUL]HV TXH GHYHP RULHQWDU RV FXUUtFXORV H VHXV FRQWH~GRV

PtQLPRV GH PRGR D JDUDQWLU XPD IRUPDomR EiVLFD FRPXP D FDGD FLGDGmR�

)XQGDPHQWDGR QHVWD QRUPD OHJDO H REMHWLYDQGR EXVFDU VROXo}HV SDUD RV SUREOHPDV

LGHQWL¿FDGRV QR HQVLQR IXQGDPHQWDO H� DOpP GLVVR� EXVFDQGR UHQRYDU H DSULPRUDU D HGXFDomR

EiVLFD FRPR XP WRGR� IRUDP HODERUDGRV RV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV �3&1¶V� H D

%DVH 1DFLRQDO &XUULFXODU &RPXP �%1&&��

2V 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV H D %DVH 1DFLRQDO &XUULFXODU &RPXP WrP DOJX�

PDV FDUDFWHUtVWLFDV HP FRPXP� WDLV FRPR�

9DORUL]DP R FRQKHFLPHQWR SUpYLR GR HVWXGDQWH� FRQVLGHUDP VXD UHDOLGDGH H VXD SUiWLFD

VRFLDO� GHIHQGHP XP �FRQWH~GR RUJDQL]DGR�� XPD RUJDQL]DomR FRP SUp UHTXLVLWRV TXH

WHQKD XPD HVWUXWXUD PDWHPiWLFD OyJLFD�

3DUD REWHU R FRQKHFLPHQWR PDWHPiWLFR p QHFHVViULR TXH R HVWXGDQWH TXHVWLRQH� LPD�

JLQH� YLVXDOL]H� UHSUHVHQWH H FULH� YLVWR TXH R DSUHQGL]DGR QD0DWHPiWLFD p XP SURFHVVR

FRQÀLWXRVR HQWUH HOHPHQWRV� FRPR R DEVWUDWR H R FRQFUHWR�

'HIHQGHP XP HQVLQR FRQWH[WXDOL]DGR H LQWHUGLVFLSOLQDU GH PRGR TXH R HVWXGDQWH VHMD

FDSD] GH LQWHUSUHWDU� DEVWUDLU� SHUFHEHU H JHQHUDOL]DU XPD VLWXDomR SUREOHPD� DWULEXLQGR

XP VHQWLGR SDUD RV FRQFHLWRV PDWHPiWLFRV�

(VVHV UHIHUHQFLDV WDPEpP WrP FDUDFWHUtVWLFDV SUySULDV� 2V 3&1¶V H D %1&& HVWmR

GLYLGLGRV HP iUHDV GR FRQKHFLPHQWR� PDV RV Q~PHURV GH iUHDV HP FDGD XP VmR GLIHUHQWHV�

1RV 3&1¶V R HQVLQR IXQGDPHQWDO HVWi GLYLGLGR HP FLFORV GH HQVLQR� QD %1&& R HQVLQR

�



IXQGDPHQWDO HVWi GLYLGLGR HP DQRV GH HQVLQR� (P UHODomR j iUHD GH 0DWHPiWLFD� RV 3&1¶V

HVWmR GLYLGLGRV HP TXDWUR EORFRV H D %1&& HP FLQFR HL[RV�

1DV SUy[LPDV VXEVHFo}HV VHUmR DERUGDGRV� VHSDUDGDPHQWH� WRGRV HVVHV UHIHUHQFLDLV�

UHODWDQGR VXDV FDUDFWHUtVWLFDV HVSHFt¿FDV�

����� 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV � 3&1¶V

'HVGH ����� RV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV �3&1¶V� VmR UHIHUHQFLDLV SDUD RUJD�

QL]DU H XQLIRUPL]DU R VLVWHPD HGXFDFLRQDO GR %UDVLO� JDUDQWLQGR D FRHUrQFLD GDV SROtWLFDV GH

PHOKRULD GD TXDOLGDGH GH HQVLQR� HVWDEHOHFHQGR FULWpULRV TXH DWXDP GH PDQHLUD GHFLVLYD QR

SURFHVVR GH FRQVWUXomR GD FLGDGDQLD�

2V 3&1¶V HVWmR GLYLGLGRV HP RLWR iUHDV GH FRQKHFLPHQWR� FDGD XPD WHP D PHVPD

HVWUXWXUD� H[SRVLomR GD FRQFHSomR GD iUHD� GH¿QLomR GRV REMHWLYRV GH FDGD iUHD� FULWpULRV

GH DYDOLDomR� H RULHQWDo}HV GLGiWLFDV� $OpP GLVVR� RV REMHWLYRV H FRQWH~GRV GH FDGD iUHD

GH FRQKHFLPHQWR HVWmR RUJDQL]DGRV HP TXDWUR FLFORV H IRUPDGRV SRU GXDV VpULHV �DQRV� GR

HQVLQR�

6HJXQGR RV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV GD iUHD GH 0DWHPiWLFD �%UDVLO >�@�

S����� R DOXQR GR HQVLQR IXQGDPHQWDO GHYH VHU FDSD] GH�

LGHQWL¿FDU RV FRQKHFLPHQWRV PDWHPiWLFRV FRPR PHLRV SDUD FRPSUHHQGHU H WUDQVIRUPDU

R PXQGR j VXD YROWD H SHUFHEHU R FDUiWHU GH MRJR LQWHOHFWXDO� FDUDFWHUtVWLFR GD 0DWHPi�

WLFD� FRPR DVSHFWR TXH HVWLPXOD R LQWHUHVVH� D FXULRVLGDGH� R HVStULWR GH LQYHVWLJDomR H R

GHVHQYROYLPHQWR GD FDSDFLGDGH SDUD UHVROYHU SUREOHPDV�

ID]HU REVHUYDo}HV VLVWHPiWLFDV GH DVSHFWRV TXDQWLWDWLYRV H TXDOLWDWLYRV GR SRQWR GH YLVWD

GR FRQKHFLPHQWR H HVWDEHOHFHU R PDLRU Q~PHUR SRVVtYHO GH UHODo}HV HQWUH HOHV� XWLOL]DQGR

SDUD LVVR R FRQKHFLPHQWR PDWHPiWLFR �DULWPpWLFR� JHRPpWULFR� PpWULFR� DOJpEULFR� HVWDWtV�

WLFR� FRPELQDWyULR� SUREDELOtVWLFR�� VHOHFLRQDU� RUJDQL]DU H SURGX]LU LQIRUPDo}HV UHOHYDQ�

WHV� SDUD LQWHUSUHWi�ODV H DYDOLi�ODV FULWLFDPHQWH�

UHVROYHU VLWXDo}HV�SUREOHPD� VDEHQGR YDOLGDU HVWUDWpJLDV H UHVXOWDGRV� GHVHQYROYHQGR IRU�

PDV GH UDFLRFtQLR H SURFHVVRV� FRPR GHGXomR� LQGXomR� LQWXLomR� DQDORJLD� HVWLPDWLYD� H

XWLOL]DQGR FRQFHLWRV H SURFHGLPHQWRV PDWHPiWLFRV� EHP FRPR LQVWUXPHQWRV WHFQROyJLFRV

GLVSRQtYHLV�

FRPXQLFDU�VH PDWHPDWLFDPHQWH� RX VHMD� GHVFUHYHU� UHSUHVHQWDU H DSUHVHQWDU UHVXOWDGRV

FRP SUHFLVmR H DUJXPHQWDU VREUH VXDV FRQMHFWXUDV� ID]HQGR XVR GD OLQJXDJHP RUDO H HVWD�

EHOHFHQGR UHODo}HV HQWUH HOD H GLIHUHQWHV UHSUHVHQWDo}HV PDWHPiWLFDV�

HVWDEHOHFHU FRQH[}HV HQWUH WHPDV PDWHPiWLFRV GH GLIHUHQWHV FDPSRV H HQWUH HVVHV WHPDV H

FRQKHFLPHQWRV GH RXWUDV iUHDV FXUULFXODUHV�

VHQWLU�VH VHJXUR GD SUySULD FDSDFLGDGH GH FRQVWUXLU FRQKHFLPHQWRV PDWHPiWLFRV� GHVHQ�

YROYHQGR D DXWR�HVWLPD H D SHUVHYHUDQoD QD EXVFD GH VROXo}HV�

LQWHUDJLU FRP VHXV SDUHV GH IRUPD FRRSHUDWLYD� WUDEDOKDQGR FROHWLYDPHQWH QD EXVFD GH VR�

OXo}HV SDUD SUREOHPDV SURSRVWRV� LGHQWL¿FDQGR DVSHFWRV FRQVHQVXDLV RX QmR QD GLVFXVVmR

GH XP DVVXQWR� UHVSHLWDQGR R PRGR GH SHQVDU GRV FROHJDV H DSUHQGHQGR FRP HOHV�

�



2V 3&1¶V HVSHFt¿FRV GD iUHD GH 0DWHPiWLFD WUD]HP RV REMHWLYRV HVSHFt¿FRV SDUD FDGD

FLFOR GLYLGLGRV HP TXDWUR EORFRV� 1~PHURV H RSHUDo}HV� (VSDoR H IRUPD� *UDQGH]DV H PH�

GLGDV H 7UDWDPHQWR GD LQIRUPDomR� (VVHV REMHWLYRV VHUmR DERUGDGRV QD SUy[LPD VHFomR�

$FUHGLWDPRV TXH RV 3&1¶V HVWmR XOWUDSDVVDGRV� SUHFLVDQGR GH DWXDOL]Do}HV� SRLV VXD

HVWUXWXUD H OLQJXDJHP DLQGD HVWi DVVRFLDQGR R HQVLQR IXQGDPHQWDO D VpULHV GH HQVLQR� GL�

YLGLQGR HP RLWR VpULHV GH HQVLQR ��D VpULH DWp D �D VpULH�� 3RUpP� QD DWXDOLGDGH� R HQVLQR

IXQGDPHQWDO HVWi GLYLGLGR HP QRYH DQRV GH HQVLQR ��R DQR DR �R DQR��

2 TXDGUR PRVWUD FRPR R HQVLQR IXQGDPHQWDO HUD RUJDQL]DGR H FRPR HVWi RUJDQL]DGR

QD DWXDOLGDGH�

6pULH DQWLJDPHQWH $QR QD DWXDOLGDGH

$OIDEHWL]DomR �R DQR

�D VpULH �R DQR

�D VpULH �R DQR

�D VpULH �R DQR

�D VpULH �R DQR

�D VpULH �R DQR

�D VpULH �R DQR

�D VpULH �R DQR

�D VpULH �R DQR

����� %DVH 1DFLRQDO &XUULFXODU &RPXP � %1&&

$ %DVH 1DFLRQDO &XUULFXODU &RPXP �%1&&� VXUJLX SDUD DWXDOL]DU H UHIRUPDU D HGX�

FDomR EiVLFD FRPR XP WRGR� (OD FRQVWD QD &RQVWLWXLomR )HGHUDO GH ���� H WDPEpP HVWi

HVWDEHOHFLGD QD /HL GH 'LUHWUL]HV H %DVHV GD (GXFDomR 1DFLRQDO �/'%(1�� HP VHX DUWLJR

���

2V FXUUtFXORV GR HQVLQR IXQGDPHQWDO H PpGLR GHYHP WHU XPD %DVH 1DFLRQDO &XUULFX�

ODU &RPXP� D VHU FRPSOHPHQWDGD� HP FDGD VLVWHPD GH HQVLQR H HVWDEHOHFLPHQWR HVFRODU�

SRU XPD SDUWH GLYHUVL¿FDGD� H[LJLGD SHODV FDUDFWHUtVWLFDV UHJLRQDLV H ORFDLV GD VRFLHGDGH�

GD FXOWXUD� GD HFRQRPLD H GD FOLHQWHOD�

$ %1&&� FRPR GL] R SUySULR QRPH� FRQVWLWXL XPD EDVH� IRUPDGD SRU FRQKHFLPHQWRV

IXQGDPHQWDLV� TXH WRGR HVWXGDQWH GHYH WHU DFHVVR QDV HVFRODV SDUD TXH VHXV GLUHLWRV j DSUHQ�

GL]DJHP HVWHMDP JDUDQWLGRV� (VVHV FRQKHFLPHQWRV GHWHUPLQDP TXH WRGDV DV HVFRODV WHQKDP

R PHVPR FXUUtFXOR� UHVSHLWDQGR D UHDOLGDGH GH FDGD HVWXGDQWH H D FXOWXUD ORFDO�

$ %DVH 1DFLRQDO &XUULFXODU &RPXP HVWi GLYLGLGD HP TXDWUR iUHDV GR FRQKHFLPHQWR�

/LQJXDJHQV� 0DWHPiWLFD� &LrQFLDV +XPDQDV H &LrQFLDV GD 1DWXUH]D� 6XD GLYLVmR SURFXUD

�



UHVSHLWDU DV HVSHFL¿FLGDGHV GRV FRPSRQHQWHV FXUULFXODUHV �PDWpULD� TXH LQWHJUDP DV GLIHUHQ�

WHV iUHDV� D LQWHJUDomR GHVWDV PDWpULDV GH XPD PHVPD iUHD GH FRQKHFLPHQWR H DV GLIHUHQWHV

iUHDV� (VWD LQWHJUDomR p UHDOL]DGD SHORV GHQRPLQDGRV WHPDV LQWHJUDGRUHV�

$ %1&& �%UDVLO >�@� S����� QD iUHD GH FRQKHFLPHQWR HP PDWHPiWLFD WUD] R VHJXLQWHV

REMHWLYRV JHUDLV SDUD D HGXFDomR EiVLFD�

HVWDEHOHFHU FRQH[}HV HQWUH RV HL[RV GD 0DWHPiWLFD H HQWUH HVVD H RXWUDV iUHDV GR VDEHU�

UHVROYHU SUREOHPDV� FULDQGR HVWUDWpJLDV SUySULDV SDUD VXD UHVROXomR� GHVHQYROYHQGR LPD�

JLQDomR H FULDWLYLGDGH�

UDFLRFLQDU� ID]HU DEVWUDo}HV FRP EDVH HP VLWXDo}HV FRQFUHWDV� JHQHUDOL]DU� RUJDQL]DU H

UHSUHVHQWDU�

FRPXQLFDU�VH� XWLOL]DQGR DV GLYHUVDV IRUPDV GH OLQJXDJHP HPSUHJDGDV HP 0DWHPiWLFD�

XWLOL]DU D DUJXPHQWDomR PDWHPiWLFD DSRLDGD HP YiULRV WLSRV GH UDFLRFtQLR�

3DUD DWHQGHU RV REMHWLYRV JHUDLV QD iUHD GH FRQKHFLPHQWR HP 0DWHPiWLFD Ki WDPEpP

REMHWLYRV HVSHFt¿FRV SDUD FDGD DQR GH HQVLQR� GLYLGLGRV HP FLQFR HL[RV� *HRPHWULD� *UDQ�

GH]DV H PHGLGDV� (VWDWtVWLFD H 3UREDELOLGDGH� 1~PHURV H RSHUDo}HV H ÈOJHEUD H IXQo}HV�

/HPEUDPRV TXH R REMHWR GH HVWXGR GHVWD GLVVHUWDomR p D 3UREDELOLGDGH� 1D SUy[LPD

VHomR DERUGDUHPRV DSHQDV RV REMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD 3UREDELOLGDGH QRV 3&1¶V

H QD %1&& DWp R QRQR DQR GR HQVLQR IXQGDPHQWDO� (QWUHWDQWR� FRPR DV DWLYLGDGHV SURSRVWDV

IRUDP DSOLFDGDV HP WXUPDV GR �R H �R DQRV GR HQVLQR IXQGDPHQWDO� DERUGDPRV EUHYHPHQWH

H QRYDPHQWH RV REMHWLYRV HVSHFt¿FRV SDUD HVVHV ~OWLPRV GRLV DQRV GR HQVLQR QR SUy[LPR

FDStWXOR�

��� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD SUREDELOLGDGH

QRV DQRV LQLFLDLV H ¿QDLV GR HQVLQR IXQGDPHQWDO

5HIHUHQWH DR HQVLQR GD 3UREDELOLGDGH� RV REMHWLYRV HVSHFt¿FRV GHVWD VHomR IRUDP GL�

YLGLGRV HP VXEVHo}HV GH DFRUGR RV FLFORV GRV 3&1¶V UHODFLRQDQGR�RV FRP DQRV GD %1&&�

9DOH UHVVDOWDU TXH RV REMHWLYRV UHIHUHQWHV D 3UREDELOLGDGH QRV 3&1¶V HQFRQWUDP�VH QR EORFR

7UDWDPHQWR GD LQIRUPDomR� HQTXDQWR QD %1&& VH HQFRQWUD QR HL[R (VWDWtVWLFD H 3UREDELOL�

GDGH�

����� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD SUREDELOLGDGH GR �R DR �R

DQR GR HQVLQR IXQGDPHQWDO

'H DFRUGR FRP D %1&& �%UDVLO >�@� S����� QR �R DQR GR HQVLQR IXQGDPHQWDO R HVWX�

GDQWH GHYH VHU FDSD] GH�

��



FODVVL¿FDU HYHQWRV IDPLOLDUHV HQYROYHQGR R DFDVR �H[HPSOR� DFRQWHFHUi FRP FHUWH]D� WDO�

YH] DFRQWHoD RX p LPSRVVtYHO DFRQWHFHU��

FROHWDU GDGRV HP XPD SHVTXLVD HQYROYHQGR DSHQDV XPD YDULiYHO �H[HPSOR� 4XDO R WLPH"�

4XDO R Q~PHUR GR VDSDWR"� 4XDO D FRU SUHIHULGD"�� GHVFUHYHU RV VHXV UHVXOWDGRV H FRQVWUXLU

UHSUHVHQWDo}HV SUySULDV SDUD FRPXQLFDU HVVHV GDGRV�

3DUD RV 3&1¶V� QHVWH DQR GH HVFRODUL]DomR D FULDQoD GHYH VHU DOIDEHWL]DGD �GHYH DSUHQ�

GHU D OHU H HVFUHYHU�� PDV QmR DSUHVHQWDP D 3UREDELOLGDGH FRPR FRQWH~GR QHVWD VpULH LQLFLDO�

1R HQWDQWR� DFUHGLWDPRV TXH� QR �R DQR GH HQVLQR� D FULDQoD Mi p FDSD] GH FODVVL¿FDU HVVHV

HYHQWRV SUREDELOtVWLFRV� 2EVHUYH H[HPSORV GH VLWXDo}HV HP TXH R HVWXGDQWH SRGH FRPSUHHQ�

GHU RV HYHQWRV�

([HPSOR � 1D HVFROD XPD FULDQoD GL]� &RP FHUWH]D PLQKD PmH YDL YLU PH SHJDU GHSRLV GD

DXOD�

([HPSOR � (P XP GLD QXEODGR XPD FULDQoD GL]� SDUHFH TXH YDL FKRYHU�

3DUD R �R DQR GR HQVLQR IXQGDPHQWDO D %DVH 1DFLRQDO &XUULFXODU &RPXP �%UDVLO >�@�

S����� GHWHUPLQD TXH R HVWXGDQWH GHYH VHU FDSD] GH�

GHVFUHYHU UHVXOWDGRV GH HYHQWRV FRWLGLDQRV� HQYROYHQGR R DFDVR� LQGLFDQGR�RV FRPR SUR�

YiYHLV� SRXFR SURYiYHLV� LPSURYiYHLV�

LGHQWL¿FDU XPD LQIRUPDomR H FRPSDUDU GXDV LQIRUPDo}HV DSUHVHQWDGDV HP WDEHOD VLPSOHV

RX JUi¿FR GH FROXQDV�

FROHWDU GDGRV GH GXDV YDULiYHLV H DSUHVHQWDU RV UHVXOWDGRV SRU PHLR GH WDEHODV H JUi¿FRV

SLFWyULFRV RX GH FROXQDV�

3DUD R �R DQR GR HQVLQR IXQGDPHQWDO D %DVH 1DFLRQDO &XUULFXODU &RPXP �%UDVLO >�@�

S����� GHWHUPLQD TXH R HVWXGDQWH GHYH VHU FDSD] GH�

LGHQWL¿FDU� HP HYHQWRV IDPLOLDUHV� HQYROYHQGR R DFDVR� D YDULDomR GRV UHVXOWDGRV SRVVtYHLV

�H[HPSOR� UHFRQKHFHU TXH Ki GLIHUHQWHV UHVSRVWDV SDUD XPD SHUJXQWD� TXH Ki GLIHUHQWHV

UHVXOWDGRV HP VRUWHLR��

LQWHUSUHWDU H FRPSDUDU GDGRV DSUHVHQWDGRV HP XPD WDEHOD VLPSOHV� JUi¿FRV GH EDUUDV RX

GH FROXQDV�

FROHWDU GDGRV GH GXDV YDULiYHLV� RUJDQL]DQGR�RV HP FDWHJRULDV� H VHOHFLRQDU PHLRV SDUD

FRPXQLFDU RV UHVXOWDGRV FRPR OLVWDV� WDEHODV� JUi¿FR GH FROXQDV VLPSOHV� FRP RX VHP XVR

GH WHFQRORJLDV GLJLWDLV�

��



6HJXQGR RV 3&1¶V �%UDVLO >�@� S���� SDUD R �R FLFOR GR HQVLQR IXQGDPHQWDO R HVWXGDQWH

GHYH VHU FDSD] GH�

LGHQWL¿FDU R XVR GH WDEHODV H JUi¿FRV SDUD IDFLOLWDU D OHLWXUD H LQWHUSUHWDomR GH LQIRUPDo}HV

H FRQVWUXLU IRUPDV SHVVRDLV GH UHJLVWUR SDUD FRPXQLFDU LQIRUPDo}HV FROHWDGDV�

2EVHUYDQGR TXH R �R H �R DQRV GD EDVH GR HQVLQR IXQGDPHQWDO FRUUHVSRQGHP D H[DWD�

PHQWH DR �R FLFOR QRV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV H ID]HQGR XPD DQiOLVH GHVVH GRLV

UHIHUHQFLDV� SHUFHEH�VH TXH SDUD RV 3&1¶V QmR Ki QHQKXP REMHWLYR YROWDGR SDUD R HQVLQR GD

3UREDELOLGDGH� H[LVWH DSHQDV XP ~QLFR REMHWLYR SDUD R HVWXGR GRV JUi¿FRV H WDEHODV� 1R HQ�

WDQWR� QD %1&& R DVVXQWR SUREDELOLGDGH GHYH VHU DERUGDGR GH IRUPD VXWLO� XVDQGR H[SUHVV}HV

WDLV FRPR� DFRQWHFHUi FRP FHUWH]D� WDOYH] DFRQWHoD� RX p LPSRVVtYHO DFRQWHFHU� ¬PHGLGD TXH

R DOXQR DYDQoD R DQR GH HQVLQR� GHYHP XVDU WHUPRV XP SRXFR PDLV WpFQLFRV� D DERUGDJHP

GHYH VHU IHLWD FRP R XVR GH WHUPRV FRPR� SURYiYHLV� SRXFR SURYiYHLV H LPSURYiYHLV�

$FUHGLWDPRV TXH XPD FULDQoD TXH WHQKD HQWUH � D � DQRV GH LGDGH � FRUUHVSRQGHQWH j

IDL[D HWiULD GH XP HVWXGDQWH QR �R H �R DQR GR HQVLQR IXQGDPHQWDO� FRPR Mi IULVDPRV� p FDSD]

GH FRPSUHHQGHU HVVHV HYHQWRV FRPR PRVWUDP RV H[HPSORV � H ��

$ DERUGDJHP GH SUREDELOLGDGH QHVWHV DQRV GH HQVLQR p EDVWDQWH SRVLWLYD� SRUpP R

SURIHVVRU GHYH WHU EDVWDQWH FXLGDGR DR XWLOL]DU D SDODYUD HYHQWR FRP RV DOXQRV� SRLV HP

SUREDELOLGDGH HYHQWR p XP FRQMXQWR GH UHVXOWDGRV �XP VXEFRQMXQWR GR HVSDoR DPRVWUDO� DR

TXDO p DVVRFLDGR XP YDORU GH SUREDELOLGDGH� HVWD GH¿QLomR p EDVWDQWH IRUPDO SDUD XP DOXQR

QRV DQRV LQLFLDLV GH HQVLQR� HQTXDQWR QR FRWLGLDQR R WHUPR HYHQWR SRGH VHU FRQVLGHUDGR FRPR

XPD IHVWD� 7DOYH] VHMD FRQYHQLHQWH D VXEVWLWXLomR GR WHUPR HYHQWR SHOD H[SUHVVmR UHVXOWDGRV

SRVVtYHLV�

����� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD 3UREDELOLGDGH GR �R H �R

DQRV GR HQVLQR IXQGDPHQWDO

6HJXQGR D %1&& �%UDVLO >�@� S� ���� QR �R DQR GR HQVLQR IXQGDPHQWDO R HVWXGDQWH

GHYH VHU FDSD] GH�

LGHQWL¿FDU GHQWUH HYHQWRV FRWLGLDQRV DTXHOHV TXH WrP PDLRU FKDQFH GH RFRUUrQFLD�

OHU H LQWHUSUHWDU WDEHODV GH GXSOD HQWUDGD� JUi¿FRV GH FROXQDV H GH EDUUDV�

FROHWDU H FRPXQLFDU GDGRV GH XPD SHVTXLVD �YDULiYHLV FDWHJyULFDV RX QXPpULFDV�� XVDQGR

WDEHODV� LQFOXVLYH DV GH GXSOD HQWUDGD� FRP RX VHP XVR GH WHFQRORJLDV GLJLWDLV�

([HPSOL¿TXHPRV XPD DWLYLGDGH HP TXH DSDUHFH R SULPHLUR LWHP�

��



([HPSOR � (P XPD FDL[D Ki GH] ERODV� VHQGR XPD EROD EUDQFD H QRYH ERODV SUHWDV� 5HWL�

UDQGR XPD EROD VHP ROKDU p PDLV IiFLO VDLU XPD EROD EUDQFD RX SUHWD"

e WULYLDO SDUD R DOXQR SHUFHEHU TXH D SUREDELOLGDGH GH VDLU XPD EROD SUHWD p EHPPDLRU�

3DUD R �R DQR GR HQVLQR IXQGDPHQWDO D %1&& �%UDVLO >�@� S� ���� GHWHUPLQD TXH R

HVWXGDQWH GHYH VHU FDSD] GH�

DSUHVHQWDU WRGRV RV SRVVtYHLV UHVXOWDGRV GH XP H[SHULPHQWR DOHDWyULR� LQGLFDQGR VH HVVHV

UHVXOWDGRV VmR LJXDOPHQWH SURYiYHLV RX QmR�

LQGLFDU D SUREDELOLGDGH GH VXFHVVR GH XP HYHQWR VLPSOHV� SRU PHLR GH XPD UD]mR� TXDQGR

RV UHVXOWDGRV GR H[SHULPHQWR VmR HTXLSURYiYHLV� RX VHMD� TXDQGR WRGRV RV UHVXOWDGRV SRV�

VtYHLV WrP D PHVPD FKDQFH GH RFRUUHU�

FRPSDUDU H LQWHUSUHWDU GDGRV DSUHVHQWDGRV HP JUi¿FRV GH FROXQDV� EDUUDV H GH OLQKDV�

FROHWDU GDGRV H FRPXQLFDU RV UHVXOWDGRV GH SHVTXLVD VHOHFLRQDQGR DV UHSUHVHQWDo}HV PDLV

DGHTXDGDV HQWUH DV Mi HVWXGDGDV �WDEHODV� JUi¿FRV GH FROXQDV� GH EDUUDV RX GH OLQKDV�� FRP

H VHP R XVR GH WHFQRORJLDV GLJLWDLV�

([HPSOL¿TXHPRV XPD DWLYLGDGH HP TXH DSDUHFH RV GRLV SULPHLURV LWHQV�

([HPSOR � 8P H[HPSOR IiFLO SDUD TXH R DOXQR SHUFHED WDO VLWXDomR p D SUySULD VDOD GH

DXOD� $R VRUWHDU DOJXpP QD WXUPD SDUD UHVROYHU XPD TXHVWmR QR TXDGUR� R SURIHVVRU SRGH

VRUWHDU XPD PHQLQD RX XP PHQLQR� 6H QD VDOD Ki PDLV PHQLQDV GR TXH PHQLQRV D FKDQFH

GH VHU VRUWHDGD XPD PHQLQD p PDLRU�

3DUD R �R FLFOR GR HQVLQR IXQGDPHQWDO� Mi RV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV �%UDVLO

>�@� S� ��� GHWHUPLQDP TXH R HVWXGDQWH VHMD FDSD] GH�

UHFROKHU GDGRV H LQIRUPDo}HV� HODERUDU IRUPDV SDUD RUJDQL]i�ORV H H[SUHVVi�ORV� LQWHUSUH�

WDU GDGRV DSUHVHQWDGRV VRE IRUPD GH WDEHODV H JUi¿FRV H YDORUL]DU HVVD OLQJXDJHP FRPR

IRUPD GH FRPXQLFDomR�

XWLOL]DU GLIHUHQWHV UHJLVWURV JUi¿FRV GHVHQKRV� HVTXHPDV� HVFULWDV QXPpULFDV FRPR UH�

FXUVR SDUD H[SUHVVDU LGpLDV� DMXGDU D GHVFREULU IRUPDV GH UHVROXomR H FRPXQLFDU HVWUDWp�

JLDV H UHVXOWDGRV�

LGHQWL¿FDU FDUDFWHUtVWLFDV GH DFRQWHFLPHQWRV SUHYLVtYHLV RX DOHDWyULRV D SDUWLU GH VLWXDo}HV�

SUREOHPD� XWLOL]DQGR UHFXUVRV HVWDWtVWLFRV H SUREDELOtVWLFRV�

7DQWR SDUD D %1&& FRPR RV 3&1¶V� RV DOXQRV GRV �R H �R DQRV� GHYHP VHU FDSD]HV

GH LGHQWL¿FDU� GHQWUH HYHQWRV FRWLGLDQRV� DTXHOHV TXH WrP PDLRU FKDQFH GH RFRUUrQFLD� 1R

��



HQWDQWR� SDUD D %1&&� R DOXQR DLQGD GHYH VHU FDSD] GH DSUHVHQWDU WRGRV RV FDVRV IDYRUiYHLV

H SRVVtYHLV� DOpP GLVVR� GHWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR SRU PHLR GH UD]mR�

3RU PHLR GRV H[HPSORV � H �� FLWDGRV DQWHULRUPHQWH� p IiFLO SHUFHEHU TXH XP DOXQR

QHVVH QtYHO GH LQVWUXomR p FDSD] GH LGHQWL¿FDU VLWXDo}HV HP TXH XP GHWHUPLQDGR FDVR WHQKD

PDLRU FKDQFH GH RFRUUHU� PDV QmR p IiFLO SDUD XP DOXQR QHVVH QtYHO LGHQWL¿FDU H GHWHUPLQDU

WRGRV RV FDVRV SRVVtYHLV� 9HMD R H[HPSOR D VHJXLU�

([HPSOR � 6H SHGLUPRV SDUD XP DOXQR ODQoDU XPD PRHGD GXDV YH]HV� H DSyV HVVHV ODQoD�

PHQWRV SHGLUPRV SDUD GHWHUPLQDU WRGRV RV SRVVtYHLV UHVXOWDGRV GDV IDFHV DR FDLU FRPR .

SDUD FDUD H & SDUD FRURD� HOH GHYHULD LQIRUPDU &&� &.� .& H ..� 3DUD RV DOXQRV� RV FDVRV

&. H .&� SRU H[HPSOR� VmR RV PHVPRV� DPERV RV UHVXOWDGRV WrP XPD FDUD H XPD FRURD� H

QmR IDUi GLVWLQomR TXDQWR j SRVLomR QR ODQoDPHQWR� VHQGR DVVLP R DOXQR SRGHULD QmR VHU

FDSD] GH UHFRQKHFHU H GHWHUPLQDU WRGRV RV FDVRV GHVVH HYHQWR�

&RP UHODomR D GHWHUPLQDU IRUPDOPHQWH D SUREDELOLGDGH SRU PHLR GH XPD UD]mR� LVVR

Mi p SRVVtYHO SDUD R DOXQR� 9DOH REVHUYDU TXH )UDo}HV VmR HVWXGDGDV QR �R DQR� H R SURIHVVRU

GR HQVLQR IXQGDPHQWDO FRVWXPD DVVRFLDU IUDo}HV D ¿JXUDV JHRPpWULFDV SODQDV GLYLGLGDV HP

SDUWHV LJXDLV H SLQWDGDV FRP FRUHV YDULDGDV�

1RWH TXH QR H[HPSOR � �GH XPD FDL[D FRQWHQGR DV �� ERODV� SRGHULD VHU DVVRFLDGD D

¿JXUD ���� IDFLOLWDQGR D YLVXDOL]DomR GD SUREDELOLGDGH� $ SDUWH SLQWDGD SRGH VHU UHSUHVHQWDGD

QD IRUPD IUDFLRQiULD SRU �
�� � 6H FRQVLGHUDUPRV D SDUWH SLQWDGD FRPR VHQGR XPD EROD EUDQFD

H FDGD XPD GDV GHPDLV IDWLDV GD ¿JXUD FRPR VHQGR DV GHPDLV ERODV SUHWDV� D SUREDELOLGDGH

GH VDLU XPD EROD EUDQFD p �
�� � UHODFLRQDQGR R Q~PHUR IUDFLRQiULR j SUREDELOLGDGH�

)LJXUD ���� )UDomR DVVRFLDGD j SUREDELOLGDGH�

$FUHGLWDPRV TXH QHP WRGRV RV H[HPSORV VmR SRVVtYHLV SDUD R SURIHVVRU UHDOL]DU HVVD

SRQWH FRP R HVWXGR GDV IUDo}HV� 8P H[HPSOR VHULD RV SUREOHPDV TXH HQYROYHP D SUREDEL�

OLGDGH FRQGLFLRQDO� 6HQGR DVVLP� R SURIHVVRU GHYH HVFROKHU RV H[HPSORV PDLV FRQYHQLHQWHV�

SDUD TXH� QHVVH PRPHQWR� D SUREDELOLGDGH UHSUHVHQWDGD VHMD SRU PHLR GH XPD UD]mR� &RPR

R H[HPSOR � GHVWH FDStWXOR�

��



����� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD 3UREDELOLGDGH GR �R H �R

DQRV GR HQVLQR IXQGDPHQWDO

'H DFRUGR FRP D %1&& �%UDVLO >�@� S� ����� QR �R DQR GR HQVLQR IXQGDPHQWDO R

HVWXGDQWH GHYH VHU FDSD] GH�

LQGLFDU D SUREDELOLGDGH GH XP HYHQWR SRU XP Q~PHUR UDFLRQDO �QD IRUPD IUDFLRQiULD� GHFL�

PDO H SHUFHQWXDO� H FRPSUHHQGHU TXH� VH XP H[SHULPHQWR DOHDWyULR IRU UHDOL]DGR FRP XP

JUDQGH Q~PHUR GH WHQWDWLYDV� RV UHVXOWDGRV REWLGRV WHQGHP j SUREDELOLGDGH FDOFXODGD�

UHFRQKHFHU RV HOHPHQWRV GH XP JUi¿FR GH FROXQDV� EDUUDV H OLQKD �HL[RV� WtWXOR� IRQWH H

OHJHQGD��

FRPSDUDU H LQWHUSUHWDU GDGRV GH XPD SHVTXLVD TXH HQYROYH GXDV FDWHJRULDV GH YDULiYHLV�

DSUHVHQWDGDV SRU PHLR GH FROXQDV DJUXSDGDV�

3DUD R �R DQR GR HQVLQR IXQGDPHQWDO� D %1&& �%UDVLO >�@� S� ���� ���� GHWHUPLQD TXH

R HVWXGDQWH GHYH VHU FDSD] GH�

FRPSUHHQGHU R VLJQL¿FDGR GH WHUPRV FRPR DOHDWRULHGDGH� HVSDoR DPRVWUDO� UHVXOWDGRV

IDYRUiYHLV� SUREDELOLGDGH� WHQWDWLYDV� H[SHULPHQWRV HTXLSURYiYHLV� GHQWUH RXWURV�

SODQHMDU H[SHULPHQWRV DOHDWyULRV RX VLPXODo}HV� HVWLPDU SUREDELOLGDGHV H FRPSUHHQGHU

SUREDELOLGDGHV REWLGDV SRU PHLR GH IUHTXrQFLD�

FRPSUHHQGHU R VLJQL¿FDGR GH PpGLD FRPR XP LQGLFDGRU GD WHQGrQFLD GH XPD SHVTXLVD�

FDOFXODQGR VHX YDORU H UHODFLRQDQGR� LQWXLWLYDPHQWH� FRP D YDULDELOLGDGH GRV GDGRV �GRLV

FRQMXQWRV GH GDGRV SRGHP WHU D PHVPD PpGLD H VHUHP GLVWULEXtGRV FRP DPSOLWXGHV GLIH�

UHQWHV��

UHFRQKHFHU RV HOHPHQWRV GH XP JUi¿FR GH FROXQDV� EDUUDV H OLQKD �HL[RV� HVFDODV� WtWXOR�

IRQWH H OHJHQGD��

FRPSDUDU H LQWHUSUHWDU GDGRV DSUHVHQWDGRV HP JUi¿FR GH VHWRUHV� UHFRQKHFHQGR D DGHTXD�

omR GH VHX XVR� H FRQVWUXt�ORV D SDUWLU GH GDGRV FROHWDGRV�

6HJXQGR RV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV �%UDVLO >�@� S����� QR �R FLFOR GR HQVLQR

IXQGDPHQWDO R HVWXGDQWH GHYH VHU FDSD] GH�

FROHWDU� RUJDQL]DU H DQDOLVDU LQIRUPDo}HV� FRQVWUXLU H LQWHUSUHWDU WDEHODV H JUi¿FRV� IRUPX�

ODU DUJXPHQWRV FRQYLQFHQWHV� WHQGR SRU EDVH D DQiOLVH GH GDGRV RUJDQL]DGRV HP UHSUHVHQ�

WDo}HV PDWHPiWLFDV GLYHUVDV�

UHVROYHU VLWXDo}HV�SUREOHPD TXH HQYROYDP R UDFLRFtQLR FRPELQDWyULR H D GHWHUPLQDomR GD

SUREDELOLGDGH GH VXFHVVR GH XP GHWHUPLQDGR HYHQWR SRU PHLR GH XPD UD]mR�

��



2 �R H �R DQRV GR HQVLQR IXQGDPHQWDO GD %1&& FRUUHVSRQGHP H[DWDPHQWH� DR �R FLFOR

QRV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV� DSUHVHQWDQGR FDUDFWHUtVWLFDV GLVWLQWDV�

,QLFLDOPHQWH� WDQWR SDUD D %1&& FRPR SDUD RV 3&1¶V� R DOXQR GR �R DQR GHYH VHU FDSD]

GH GHWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR DWUDYpV GH XP Q~PHUR UDFLRQDO� 1R HQWDQWR� D

%1&&� GHWHUPLQD QR �R LWHP TXH� R HVWXGDQWH GHYH SHUFHEHU TXH� TXDQGR XP H[SHULPHQWR

DOHDWyULR IRU UHDOL]DGR FRP XP JUDQGH Q~PHUR GH WHQWDWLYDV� RV UHVXOWDGRV REWLGRV WHQGHP

j SUREDELOLGDGH FDOFXODGD� 1RWH TXH HVWH REMHWLYR FRUUHVSRQGH j /HL GRV *UDQGHV 1~PHURV�

TXH SRGH VHU H[SUHVVD VHJXQGR D %1&& VHJXLQWH IRUPD�

6H XP H[SHULPHQWR DOHDWyULR IRU UHDOL]DGR FRP XP JUDQGH Q~PHUR GH WHQWDWLYDV� RV

UHVXOWDGRV REWLGRV WHQGHP j SUREDELOLGDGH FDOFXODGD�

$FUHGLWDPRV TXH D DSOLFDomR GHVVD OHL QmR VHMD GH IiFLO FRPSUHHQVmR SDUD RV DOXQRV

GR �R DQR�

2EVHUYD�VH WDPEpP TXH QRV REMHWLYRV UHIHUHQWHV DR �R H �R DQRV SDUD R HQVLQR GD

3UREDELOLGDGH� D %1&& QmR WHP XPD OLQHDULHGDGH� SRLV QR �R DQR p VXJHULGR TXH R DOXQR

FRPSUHHQGD D /HL GRV *UDQGHV 1~PHURV� DOJR FRPSOH[R SDUD HVVH DQR HQVLQR� Mi QR �R DQR

SHGH DSHQDV TXH R DOXQR VHMD FDSD] GH FRPSUHHQGHU R TXH p DOHDWRULHGDGH� HVSDoR DPRVWUDO�

UHVXOWDGRV IDYRUiYHLV� SUREDELOLGDGH� WHQWDWLYDV� H[SHULPHQWRV HTXLSURYiYHLV� R TXH p EHP

PDLV VLPSOHV H GH IiFLO FRPSUHHQVmR�

3RU RXWUR ODGR� VHJXQGR RV 3&1¶V� SDUD GHWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR R

SURIHVVRU GHYH� QDV VLWXDo}HV SUREOHPD� HQYROYHU R UDFLRFtQLR FRPELQDWyULR� R PHVPR QmR

GHYH XVDU IyUPXODV SURQWDV FRPR D IyUPXOD GR DUUDQMR� SHUPXWDomR RX FRPELQDomR� PDV VLP

R 3ULQFtSLR 0XOWLSOLFDWLYR� TXH p GH IiFLO FRPSUHHQVmR SDUD RV DOXQRV� DOpP GH UHVROYHU XP

JUDQGH Q~PHUR GH SUREOHPDV TXH HQYROYDP FRQWDJHP H QmR VH HQTXDGUDP QHVVDV IyUPXODV

SURQWDV�

����� 2EMHWLYRV HVSHFt¿FRV SDUD R HQVLQR GD 3UREDELOLGDGH GR �R H �R

DQRV GR HQVLQR IXQGDPHQWDO

'H DFRUGR FRP D %1&& �%UDVLO>�@� S������ R DOXQR QR �R DQR GHYH VHU FDSD] GH�

FRQVWUXLU R HVSDoR DPRVWUDO GH H[SHULPHQWRV� XWLOL]DQGR R SULQFtSLR PXOWLSOLFDWLYR H LQ�

GLFDU D SUREDELOLGDGH GH XP HYHQWR SRU PHLR GH XPD UD]mR� YHUL¿FDQGR TXH D VRPD GDV

SUREDELOLGDGHV GH WRGRV RV UHVXOWDGRV LQGLYLGXDLV p LJXDO D ��

3DUD R DOXQR GR �R DQR� D %1&& �%UDVLO>�@� S����� GHWHUPLQD TXH R DOXQR GHYH VHU

FDSD] GH�

��



UHFRQKHFHU� HP H[SHULPHQWRV DOHDWyULRV� HYHQWRV LQGHSHQGHQWHV H GHSHQGHQWHV H FDOFXODU

D SUREDELOLGDGH GH RFRUUrQFLD QRV GRLV FDVRV�

HVFROKHU H FRQVWUXLU R JUi¿FR PDLV DGHTXDGR �FROXQDV� VHWRUHV� OLQKDV H KLVWRJUDPDV�

SDUD DSUHVHQWDU XP GHWHUPLQDGR FRQMXQWR GH GDGRV GH XPD SHVTXLVD� GHVWDFDQGR DVSHFWRV

FRPR DV PHGLGDV GH WHQGrQFLD FHQWUDO SDUD FRPSRU XP UHODWyULR GHVFULWLYR GRV UHVXOWDGRV�

6HJXQGR RV 3&1¶V GH 0DWHPiWLFD� SDUD R TXDUWR FLFOR GR HQVLQR IXQGDPHQWDO �%UD�

VLO>�@� S����� TXH FRUUHVSRQGH DR �R H �R DQR� R DOXQR GHYH VHU FDSD] GH�

FRQVWUXLU WDEHODV GH IUHTXrQFLD H UHSUHVHQWDU JUD¿FDPHQWH GDGRV HVWDWtVWLFRV� XWLOL]DQGR GL�

IHUHQWHV UHFXUVRV� EHP FRPR HODERUDU FRQFOXV}HV D SDUWLU GD OHLWXUD� DQiOLVH� LQWHUSUHWDomR

GH LQIRUPDo}HV DSUHVHQWDGDV HP WDEHODV H JUi¿FRV�

FRQVWUXLU XP HVSDoR DPRVWUDO GH HYHQWRV HTXLSURYiYHLV� XWLOL]DQGR R SULQFtSLR PXOWLSOLFD�

WLYR RX VLPXODo}HV� SDUD HVWLPDU D SUREDELOLGDGH GH VXFHVVR GH XP GRV HYHQWRV�

2EVHUYDQGR TXH R �R H �R DQRV GD EDVH FRUUHVSRQGHP DR �R FLFOR GRV 3&1¶V� p SRVVtYHO

YHUL¿FDU TXH HP DPERV RV UHIHUHQFLDLV� D FRQWDJHP GRV FDVRV SRVVtYHLV H IDYRUiYHLV GH XP

HYHQWR SRGH VHU REWLGR SHOR SULQFtSLR PXOWLSOLFDWLYR� TXH p GH IiFLO FRPSUHHQVmR SHOR DOXQR�

QHVWH QtYHO GH LQVWUXomR� H WDPEpP SUREOHPDV FRP FRQWDJHP Mi IRL YLVWR HP DQRV DQWHULRUHV

SHORV DOXQRV� 6DEHQGR FRQWDU RV FDVRV IDYRUiYHLV H SRVVtYHLV� D SUREDELOLGDGH GH XP HYHQWR

WRUQD�VH IiFLO GH VH GHWHUPLQDU�

��



��



&DStWXOR �

$QiOLVH GD DSUHVHQWDomR GH

SUREDELOLGDGH HP OLYURV GLGiWLFRV SDUD

DOXQRV GR HQVLQR IXQGDPHQWDO

��� &RPHQWiULRV LQLFLDLV

'R FDStWXOR DQWHULRU REVHUYD�VH TXH HP FDGD DQR GR (QVLQR )XQGDPHQWDO R HQVLQR GD

SUREDELOLGDGH WHP XP �DYDQoR�� ,QLFLD�VH R HVWXGR GD 3UREDELOLGDGH FRP D LGHLD GR DFDVR�

GD LQFHUWH]D� 1R DQR VHJXLQWH R DOXQR SDVVD D WHU D LGHLD GD FHUWH]D� SDVVD D FRPSUHHQGHU R

VHQWLGR GD SRVVLELOLGDGH� 8P SRXFR PDLV j IUHQWH� R DOXQR GHYH FRPSUHHQGHU R TXH VHMD XP

HYHQWR� SDUD QR DQR VHJXLQWH R DOXQR LGHQWL¿FDU H GHWHUPLQDU HYHQWRV GR FRWLGLDQR� TXH WrP

PDLRU FKDQFH GH RFRUUHU� 9DOH REVHUYDU TXH R DOXQR WHP D LGHLD GH FKDQFH DLQGD QD HGXFDomR

LQIDQWLO� ,VWR� SDUD TXH� QR �R DQR� R DOXQR VHMD FDSD] GH GHWHUPLQDU D SUREDELOLGDGH GH XP

HYHQWR VLPSOHV� LGHQWL¿FDU XP DFRQWHFLPHQWR SUHYLVtYHO RX DOHDWyULR� $R DYDQoDU PDLV XP

DQR GH HQVLQR R DOXQR Mi GHYH GHWHUPLQDU D SUREDELOLGDGH SRU PHLR GH XPD UD]mR� 1R �R DQR�

R DOXQR GHYH FRPSUHHQGHU WHUPRV SUREDELOtVWLFRV H HVWLPDU SUREDELOLGDGHV� (VWH DYDQoR� DQR

D DQR� QR HQVLQR GD 3UREDELOLGDGH RFRUUH SDUD TXH QR �R H QR �R DQR R DOXQR VHMD FDSD] GH�

�� &RPSUHHQGHU H FODVVL¿FDU HYHQWRV�

�� ,GHQWL¿FDU HYHQWRV SURYiYHLV H LPSURYiYHLV� HYHQWRV TXH WrP D PHVPD FKDQFH GH RFRU�

UHU H HYHQWRV TXH WrP PDLRU SRVVLELOLGDGHV GH RFRUUHU�

�� 'HWHUPLQDU WRGRV RV SRVVtYHLV UHVXOWDGRV GH XP H[SHULPHQWR�

�� &RPSUHHQGHU R 3ULQFtSLR 0XOWLSOLFDWLYR H VDEHU DSOLFi�OR�

�� (VWDEHOHFHU VXD SUySULD PDQHLUD GH UHDOL]DU FRQWDJHQV�

�� 'HIHUHQFLDU SRVVLELOLGDGH GH SUREDELOLGDGH�

��



�� 'HWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR RFRUUHU�

�� &RQVWUXLU R HVSDoR DPRVWUDO GH H[SHULPHQWRV� XWLOL]DQGR R ÈUYRUH GDV SRVVLELOLGDGHV�

�� 9HUL¿FDU VH D VRPD GDV SUREDELOLGDGHV GH WRGRV RV UHVXOWDGRV LQGLYLGXDLV p LJXDO D ��

9DOH REVHUYDU TXH� GH DFRUGR FRP D %DVH &XUULFXODU GD (VFROD� QD TXDO IRL DSOLFDGD DV

DWLYLGDGHV VXJHULGDV QHVVH WUDEDOKR� R DOXQR QR �R DQR GHYH VHU FDSD] GH�

&RQVWUXLU R HVSDoR DPRVWUDO GH H[SHULPHQWRV� XWLOL]DQGR R SULQFtSLR PXOWLSOLFDWLYR H LQ�

GLFDU D SUREDELOLGDGH GH XP HYHQWR SRU PHLR GH XPD UD]mR� YHUL¿FDQGR TXH D VRPD GDV

SUREDELOLGDGHV GH WRGRV RV UHVXOWDGRV LQGLYLGXDLV p LJXDO D �

(VWH REMHWLYR SDUD R HQVLQR GD 3UREDELOLGDGH IRL HODERUDGR HP HTXLSH SDUD D HVFROD SRU

VHXV SURIHVVRUHV GH PDWHPiWLFD�

e IDWR TXH� FRPR IRL DQDOLVDGR QR FDStWXOR �� RV 3&1¶V H D %1&& VHUYHP FRPR UHIH�

UHQFLDLV SDUD RULHQWDU D HGXFDomR EiVLFD EUDVLOHLUD� SDUWLFXODUPHQWH RV SURIHVVRUHV� YLVWR TXH

HVWHV� DR SODQHMDU VXDV DXODV� GHYHP WHU HP PHQWH R TXH SUHFRQL]D WDLV UHIHUHQFLDLV SDUD D

HGXFDomR�

$OpP GLVVR� FRP R REMHWLYR GH PHOKRUDU H RULHQWDU D HGXFDomR EUDVLOHLUD� R *RYHUQR

)HGHUDO DWUDYpV GR 3URJUDPD 1DFLRQDO GR /LYUR 'LGiWLFR �31/'�� GLVWULEXL OLYURV GLGiWLFRV�

GLFLRQiULRV H REUDV FRPSOHPHQWDUHV jV HVFRODV S~EOLFDV GR HQVLQR IXQGDPHQWDO H PpGLR�

LQFOXVLYH DRV VHJPHQWRV GD HGXFDomR GH MRYHQV H DGXOWRV H GD HGXFDomR GR FDPSR� 2 OLYUR

HQYLDGR SDUD D HVFROD p HVFROKLGR SHOR SURIHVVRU GD SUySULD HVFROD H HVWD HVFROKD p UHDOL]DGD

D FDGD WUrV DQRV� 2V OLYURV GLGiWLFRV GR 3URJUDPD VmR LPSUHVVRV FRP XPD HVWUXWXUD ItVLFD

UHVLVWHQWH� D ¿P GH TXH VHMDP XVDGRV SRU WUrV DQRV FRQVHFXWLYRV� 1R ¿QDO GR DQR OHWLYR� RV

DOXQRV GHYHP GHYROYHU� HP FRQGLo}HV GH XVR� RV OLYURV GLGiWLFRV SDUD TXH VHMDP XWLOL]DGRV

SRU RXWURV HVWXGDQWHV�

6HQGR R OLYUR GLGiWLFR XP UHIHUHQFLDO SDUD R SURIHVVRU� VXD HVFROKD GHYH VHU IHLWD GH

IRUPD EDVWDQWH FULWHULRVD� 'H PRGR JHUDO� p GHVWLQDGR XP WXUQR SDUD TXH RV SURIHVVRUHV�

UHXQLGRV SRU iUHDV GH FRQKHFLPHQWRV� FRP EDVH QRV JXLDV GR 31/'� 3&1 H %1&&� DQDOLVHP

GLYHUVDV FROHo}HV� GH GLIHUHQWHV DXWRUHV H HGLWRUDV� H UHDOL]HP D HVFROKD� $QDOLVDPRV QHVWH

WUDEDOKR WUrV OLYURV GLGiWLFRV SDUD DOXQRV GR �R H �R DQR GH FROHo}HV H GLIHUHQWHV HGLWRUDV H

RXWURV WUrV OLYURV GLGiWLFRV SDUD DOXQRV GR �R H �R DQR GH FROHo}HV H GLIHUHQWHV HGLWRUDV�

e LPSRUWDQWH REVHUYDUPRV TXH R IRFR GHVVH WUDEDOKR p D 3UREDELOLGDGH� DVVLP QmR

IRUDP DQDOLVDGRV RV OLYURV HP VXD WRWDOLGDGH� DSHQDV DQDOLVDPRV RV FDStWXORV RX WySLFRV

QRV TXDLV R DXWRUHV H[SORUDUDP D 3UREDELOLGDGH� $R ORQJR GHVWH FDStWXOR� IRL DQDOLVDGR VH�

DR H[SORUDU R WHPD 3UREDELOLGDGH� R DXWRU GH FDGD OLYUR HVWi GH DFRUGR FRP RV 31&¶V H D

%1&&� FXMRV REMHWLYRV UHIHUHQWHV DR HQVLQR GD 3UREDELOLGDGH HQFRQWUDP�VH QRV FDStWXORV �

H ��

��



��� )XQGDPHQWRV SDUD DQiOLVH GH OLYURV GLGiWLFRV�

'H DFRUGR FRP(ORQ �/,0$>�@� S���� D DQiOLVH GR OLYUR GLGiWLFR GHYH OHYDU HP FRQWD VXD

DGHTXDomR D WUrV FRPSRQHQWHV EiVLFDV GR HQVLQR� FRQFHLWXDomR� PDQLSXODomR H DSOLFDomR�

(P XPD DQiOLVH GH OLYURV GLGiWLFRV� HVVHV FRPSRQHQWHV GHYHP VHU EHP DYDOLDGRV GH PRGR

D JDUDQWLU TXH R OLYUR H[DPLQDGR p RUJDQL]DGR GH PRGR D SHUPLWLU TXH VHX OHLWRU� DOXQR RX

SURIHVVRU� SRVVD XWLOL]DU RV FRQKHFLPHQWRV HQYROYLGRV�

3DUD (ORQ �/,0$>�@� S���� D FRQFHLWXDomR� D PDQLSXODomR H D DSOLFDomR SRGHP VHU

GH¿QLGDV FRPR�

$ FRQFHLWXDomR FRPSUHHQGH D IRUPXODomR GH GH¿QLo}HV� R HQXQFLDGR GH SURSRVLo}HV� R

HVWDEHOHFLPHQWR GH FRQH[}HV HQWUH RV GLYHUVRV FRQFHLWRV� EHP FRPR D LQWHUSUHWDomR H D

UHIRUPXODomR GRV PHVPRV VRE GLIHUHQWHV DVSHFWRV� e LPSRUWDQWH GHVWDFDU D LPSRUWkQFLD

TXH D FRQFHLWXDomR SUHFLVD p LQGLVSHQViYHO SDUD R r[LWR GDV DSOLFDo}HV�

$ PDQLSXODomR GH FDUiWHU HVVHQFLDOPHQWH �PDV QmR H[FOXVLYDPHQWH� DOJpEULFR� HVWi SDUD

R HQVLQR H R DSUHQGL]DGR GD 0DWHPiWLFD DVVLP FRPR D SUiWLFD GRV H[HUFtFLRV H HVFDODV

PXVLFDLV HVWi SDUD D 0~VLFD� $ KDELOLGDGH QR PDQXVHLR GH HTXDo}HV� IyUPXODV� RSHUDo}HV

H FRQVWUXo}HV JHRPpWULFDV HOHPHQWDUHV� R GHVHQYROYLPHQWR GH DWLWXGHV PHQWDLV DXWRPiWL�

FDV� YHUGDGHLURV UHÀH[RV FRQGLFLRQDGRV� SHUPLWHP DR XVXiULR GD 0DWHPiWLFD FRQFHQWUDU

VXD DWHQomR FRQVFLHQWH HP SRQWRV UHDOPHQWH FUXFLDLV� VHP SHUGHU WHPSR H HQHUJLD FRP

GHWDOKHV�

$SOLFDomR p R HPSUHJR GH QRo}HV H WHRULDV GD 0DWHPiWLFD HP VLWXDo}HV TXH YmR GH SUR�

EOHPDV WULYLDLV GR GLD�D�GLD D TXHVW}HV PDLV VXWLV SURYHQLHQWHV GH RXWUDV iUHDV� TXHU FLHQ�

Wt¿FDV TXHU WHFQROyJLFDV� (OD p D SULQFLSDO UD]mR SHOD TXDO R HQVLQR GD 0DWHPiWLFD p WmR

GLIXQGLGR H WmR QHFHVViULR�

$LQGD GH DFRUGR FRP (ORQ �/,0$>�@� S���� DR H[DUPLQDU XP OLYUR GLGiWLFR� FRP UHOD�

omR DR FRPSRQHQWH FRQFHLWXDomR� GHYHPRV REVHUYDU RV VHJXLQWHV DVSHFWRV�

�� (UURV � (VWHV VmR GH QDWXUH]D DPSOD� 3RGHP VHU GH GHVDWHQomR� GH UDFLRFtQLR� GH

GH¿QLomR� GH FRQFHLWRV PDO IRUPXODGRV H YDJRV�

�� ([FHVVR GH IRUPDOLVPRV � 3RGHP VHU GH GH¿QLo}HV GHVQHFHVViULDV�

�� /LQJXDJHP LQDGHTXDGD � 3RGHP VHU HUURV JUDPDWLFDLV�

�� ,PSUHFLVmR � 3RGHP VHU GH¿QLo}HV SDUFLDLV�

�� 2EVFXULGDGH � $TXL D FRQFHLWXDomR H D GLGiWLFD GHYHP MXQWDU�VH SDUD TXH VH Gr DWHQomR

D WUHFKRV DPEtJXRV� LQLQWHOLJtYHLV RX FRQWUDGLWyULRV�

�� &RQIXVmR GH FRQFHLWRV � 2FRUUHP SULQFLSDOPHQWH QRV DUJXPHQWRV GHPRQVWUDWLYRV�

�� 2EMHWLYLGDGH � 4XH FRQVLVWH HP QmR GDU UHOHYkQFLD D SRQWRV WULYLDLV�

��



�� &RQH[}HV � 2V DVVXQWRV H[SRVWRV QR OLYUR GHYHP VHU UHODFLRQDGRV XQV FRP RV RXWURV�

VHPSUH TXH SRVVtYHO�

&RP EDVH QHVVHV FRPSRQHQWHV� IDUHPRV D DQiOLVH GRV OLYURV GLGiWLFRV� HVSHFL¿FDPHQWH

QR FDStWXOR RX WySLFR TXH VH UHIHUH DR HVWXGR GD 3UREDELOLGDGH� 7RGRV RV OLYURV TXH DQDOLVD�

PRV UHFHEHUDP R YHUHGLWR �VDWLVIDWyULR� H DV REVHUYDo}HV TXH IDUHPRV EDVHLDP�VH HVVHQFL�

DOPHQWH HP DVSHFWRV SDUWLFXODUHV H SHVVRDLV TXH VXJHULPRV�

��� &ULWpULRV SDUD DQiOLVH GR OLYUR GLGiWLFR

&RQVLGHUDQGR TXH IRUDP DQDOLVDGRV WUrV OLYURV GLGiWLFRV SDUD R (QVLQR )XQGDPHQWDO ,

H RXWURV WUrV OLYURV GLGiWLFRV SDUD R (QVLQR )XQGDPHQWDO ,,� SDUD TXH HVVDV DQiOLVHV IRVVHP

UHDOL]DGDV GH IRUPD MXVWD� HODV IRUDP XQLIRUPH H LPSDUFLDO� RX VHMD� FDGD OLYUR GLGiWLFR IRL

FRPSDUDGR H DQDOLVDGR GH DFRUGR FRP RV PHVPRV LWHQV� UHIHUHQWHV DRV FDStWXORV TXH DERUGD�

YDP R WHPD 3UREDELOLGDGH�

$VVLP� GHYHPRV DQDOLVDU VH D IRUPD FRPR R FRQWH~GR 3UREDELOLGDGH HVWi VHQGR UH�

SDVVDGR SDUD RV DOXQRV DGHTXD�VH jV WUrV FRPSRQHQWHV EiVLFDV� FRQFHLWXDomR� PDQLSXODomR

H DSOLFDomR YLVWDV QD VHomR ���� ( DOpP GLVWR� DQDOLVDQGR VH D IRUPD FRPR R FRQWH~GR HVWi

VHQGR UHSDVVDGR SDUD RV DOXQRV� QRV GDUi EDVH SDUD DYDOLDUPRV VH RV OLYURV FRQVHJXHP DWLQJLU

RV REMHWLYRV SDUD R HQVLQR GD 3UREDELOLGDGH VXJHULGRV SHORV 3&1¶V H SHOD %1&&� YLVWRV QR

FDStWXOR � H QD VHomR ���� /HYDQGR HP FRQVLGHUDomR R TXH IDODPRV� HODERUDPRV RV VHJXLQWHV

SRQWRV TXH QRUWHDUDP D QRVVD DQiOLVH GRV OLYURV GLGiWLFRV�

�� $VSHFWRV YLVXDLV

2EVHUYDPRV R WDPDQKR GD IRQWH� R HVSDoDPHQWR HQWUH DV OLQKDV� D TXDOLGDGH GDV ¿JXUDV

DSUHVHQWDGDV H VXD UHODomR FRP R FRQWH~GR� 6H RV JUi¿FRV H WDEHODV DSUHVHQWDGRV

LQGLFDP IRQWHV H GDWDV GH RQGH IRUDP REWLGDV�

�� &RQWH[WXDOL]DomR

1HVVH SRQWR YHUL¿FDPRV D IRUPD FRPR R DXWRU H[SORURX R WHPD� VH RV H[HPSORV XWL�

OL]DGRV H DV DWLYLGDGHV VmR FRQYHQLHQWHV SDUD D UHDOLGDGH GRV DOXQRV� FRPR WDPEpP D

IRUPDOL]DomR GD GH¿QLomR H VXD FODUH]D� 2EVHUYDPRV DLQGD� VH H[LVWHP HUURV� VHMDP

HOHV� HUURV GH GHVDWHQomR� GH UDFLRFtQLR� GH GH¿QLomR RX GH SRUWXJXrV�

�� ([SORUDomR GR 3ULQFtSLR )XQGDPHQWDO GD &RQWDJHP

2EVHUYDPRV VH H FRPR R DXWRU H[SORUD� HP DOJXP H[HPSOR� R 3ULQFtSLR )XQGDPHQWDO

GD &RQWDJHP H WDPEpP VH ID] LVWR QRV H[HUFtFLRV�

�� $WLYLGDGHV SURSRVWDV

��



$YDOLDPRV DV DWLYLGDGHV VXJHULGDV SHOR DXWRU� VH HVWmR GH DFRUGR FRP D DERUGDJHP GR

WHPD� VH VmR FRQYHQLHQWHV SDUD D UHDOLGDGH GRV DOXQRV� VH� HP DOJXPD TXHVWmR R DXWRU

H[SORUD RXWUR FRQWH~GR QmR H[SORUDGR QD FRQWH[WXDOL]DomR VREUH 3UREDELOLGDGH�

�� ,QWHUGLVFLSOLQDULHGDGH

9HUL¿FDPRV VH RV H[HPSORV H DV DWLYLGDGHV H[SORUDUDP RXWUDV iUHDV GR FRQKHFLPHQWR�

UHODFLRQDQGR D 3UREDELOLGDGH FRP RXWUDV GLVFLSOLQDV H VXD D DSOLFDomR QR FRWLGLDQR�

�� 2ULHQWDo}HV GLGiWLFDV DR SURIHVVRU

1HVWH SRQWR DQDOLVDPRV DV VXJHVW}HV GR DXWRU SDUD R SURIHVVRU� VXD FODUH]D� VH UHDO�

PHQWH VmR LQWHUHVVDQWHV� VH p SRVVtYHO D DSOLFDomR GHVVDV VXJHVW}HV QDV DXODV H WDPEpP

VH VmR UHOHYDQWHV�

�� 0DQLSXODo}HV GH IyUPXODV

2EVHUYDPRV VH RV DXWRUHV DSUHVHQWDP HP VHXV H[HPSORV H DWLYLGDGHV� SUREOHPDV TXH

HVWLPXOHP R UDFLRFtQLR GRV DOXQRV� RX VH VHXV SUREOHPDV WrP VROXo}HV PHFkQLFDV�

2V FULWpULRV TXH DFDEDPRV GH H[SRU VHUYHP FRPR VXJHVW}HV SDUD XPD DQiOLVH GH OLYUR

GLGiWLFR H SRGHP VHU PHOKRUDGRV H DGDSWDGRV GHSHQGHQGR GD UHDOLGDGH GR OHLWRU�

��� %UHYH DQiOLVH GD DSUHVHQWDomR GH SUREDELOLGDGH HP OL�

YURV GLGiWLFRV SDUD DOXQRV GR (QVLQR )XQGDPHQWDO ,

3HOR IDWR GR WHPD 3UREDELOLGDGH HVWDU VHQGR UHFHQWHPHQWH DERUGDGR QR FXUUtFXOR GR

(QVLQR )XQGDPHQWDO ,� DQDOLVDPRV D DSUHVHQWDomR GH SUREDELOLGDGH HP WUrV OLYURV GLGiWLFRV

GR HQVLQR EiVLFR� WHQWDQGR YHUL¿FDU FRPR R WHPD p DERUGDGR QRV OLYURV GRV DQRV LQLFLDLV GH

HQVLQR� 1RVVD DQiOLVH QmR IRL DSURIXQGDGD SDUD RV OLYURV GR �R DR �R DQR� SRLV QRVVR REMHWLYR

p DQDOLVDU GHWDOKDGDPHQWH RV OLYURV GRV �R H �R DQRV� 2 REMHWLYR DTXL p YHUL¿FDUPRV R FUHV�

FHQGR FRPR R WHPD 3UREDELOLGDGH p DSUHVHQWDGR SDUD RV DOXQRV D¿P GH TXH VH FRPSUHHQGD

FRP SOHQLWXGH D DSUHVHQWDomR GR WHPD SDUD DOXQRV GR �R H �R DQRV�

����� $QiOLVH GD DSUHVHQWDomR GH SUREDELOLGDGH HP OLYURV GLGiWLFRV SDUD

DOXQRV GR �R DQR

2EVHUYDPRV TXH QR OLYUR $SUHQGHU FRP $OHJULD GR �R DQR � ,QWHJUDGR �)(55(,5$

( 3(5(,5$� >��@� RV DXWRUHV H[SORUDUDP R WUDWDPHQWR GD LQIRUPDomR FRP D OHLWXUD H FRQV�

WUXomR GH WDEHODV H JUi¿FRV HP � SiJLQDV� GDV �� SiJLQDV GR OLYUR� (P QHQKXPD SiJLQD D

SUREDELOLGDGH IRL H[SORUDGD SHORV DXWRUHV�

1R OLYUR $SUHQGHU FRP $OHJULD GR �R DQR � ,QWHJUDGR� QD SDUWH GHVWLQDGD DR SURIHVVRU�

GHQRPLQDGD 0DQXDO GR 3URIHVVRU� RV DXWRUHV )HUUHLUD H 3HUHLUD GL]HP TXH�

��



$V DWLYLGDGHV TXH HQYROYHP R WUDWDPHQWR GD LQIRUPDomR YLVDPPRVWUDU DR DOXQR GLIHUHQWHV

IRUPDV GH RUJDQL]DU GDGRV SDUD TXH HOHV LQWHUSUHWHP GH PDQHLUD UiSLGD H H¿FLHQWH�

$R H[SORUDU GXDV DWLYLGDGHV VREUH XQLGDGHV GH PHGLGDV� RV DXWRUHV SURS}HP D XWLOL]D�

omR GH JUi¿FRV GH FROXQDV� VROLFLWDQGR XPD FROHWD GH GDGRV QD VDOD GH DXOD� D VHU IHLWD SHOR

DOXQR� FRPR PRVWUDP DV ¿JXUDV ��� H ��� D VHJXLU�

)LJXUD ���� &ROHWD GDV PHGLGDV GDV DOWXUDV�

)RQWH� )HUUHLUD H 3HUHLUD >��@� S� ����

��



)LJXUD ���� &ROHWD GDV PHGLGDV GR SHVR�

)RQWH� )HUUHLUD H 3HUHLUD >��@� S� ����

1RWD�VH TXH HP DPEDV DV DWLYLGDGHV RV DXWRUHV SHGHP TXH R HVWXGDQWH UHDOL]H XPD

FROHWD GH GDGRV FRP RV FROHJDV GD VDOD GH DXOD� 2EVHUYD�VH TXH QR JUi¿FR GH FROXQDV� RV

DXWRUHV VXJHUHPPHGLGDV P~OWLSODV GH ��� SRUpP H[LVWHP DOXQRV TXH QmR SHVHP RX PHoDP R

TXH GHWHUPLQDP DOJXPDV GHVVDV PHGLGDV P~OWLSODV GH ��� SRU H[HPSOR �� NJ H ��� FP� 3DUD

TXH XP DOXQR UHJLVWUH WDLV GDGRV� HOH SUHFLVDUi GD RULHQWDomR PDLV FXLGDGRVD GR SURIHVVRU�

2XWUR SRQWR TXH YDOH REVHUYDU p TXH� QD PDLRULD GDV HVFRODV� R SURIHVVRU GDV VpULHV

LQLFLDLV GR (QVLQR )XQGDPHQWDO WHP R FXUVR SHGDJyJLFR� RQGH� HP JHUDO� RV FRQFHLWRV PDWH�

PiWLFRV QmR VmR PXLWR DSURIXQGDGRV� 'HVWD IRUPD� PHVPR R OLYUR HVWDQGR GH DFRUGR FRP RV

��



3&1¶V� VHULD DGHTXDGR TXH RV DXWRUHV QDV SUy[LPDV HGLo}HV GR OLYUR RULHQWDVVHP PHOKRU RV

SURIHVVRUHV VREUH R TXH UHODWDPRV QR SDUiJUDIR DQWHULRU SDUD TXH DV DWLYLGDGHV SRVVDP VHU

PHOKRU H[SORUDGDV HP VDOD GH DXOD�

$QDOLVDQGR RXWUR OLYUR GLGiWLFR� YHUL¿FRX�VH TXH QR OLYUR 3URMHWR %XULWL �>��@� S� ����

RV DXWRUHV QmR H[SORUDUDP D SUREDELOLGDGH� 1R HQWDQWR� DR IDODU VREUH $ 0XOWLSOLFDomR� QD

8QLGDGH �� RV DXWRUHV DVVRFLDUDP D PXOWLSOLFDomR FRP DV SRVVLELOLGDGHV GH XP HYHQWR H WDP�

EpP DVVRFLDUDP D PXOWLSOLFDomR FRP R SULQFtSLR PXOWLSOLFDWLYR HP XP WySLFR GHQRPLQDGR

SRU HOHV FRPR &RPELQDQGR DV SRVVLELOLGDGHV� $FKDPRV TXH HVVD IRL XPD ERD DWLWXGH GRV

DXWRUHV� &RQVWDWH R IDWR QD ¿JXUD ����

)LJXUD ���� &RPELQDQGR DV SRVVLELOLGDGHV

)RQWH� /LYUR 3URMHWR %XULWL >��@� S����

��



1RWD�VH TXH RV DXWRUHV GR OLYUR 3URMHWR %XULWL XWLOL]DUDP XPD VLWXDomR SUREOHPD� FRP

XP H[HPSOR DGHTXDGR SDUD TXH RV DOXQRV IRVVHP FDSD]HV GH FRPSUHHQGHU R WySLFR� $OpP

GLVVR� IH] XPD H[FHOHQWH HVFROKD DR IDODU SRVVLELOLGDGHV� e SHUWLQHQWH GHL[DU FODUR SDUD RV

OHLWRUHV GHVWH WUDEDOKR TXH� SDUD QyV� SRVVLELOLGDGHV VmR RV SRVVtYHLV UHVXOWDGRV GH XP H[SH�

ULPHQWR� HQTXDQWR D SDODYUD SUREDELOLGDGH HVWi UHODFLRQDGR j FKDQFH GH XPD SRVVLELOLGDGH

RFRUUHU� HVWi UHODFLRQDGR D XPD PHGLGD� 2EVHUYDPRV� WDPEpP� TXH RV DXWRUHV DERUGDUDP D

VLWXDomR GH GXDV IRUPDV� GHVFUHYHQGR RV SRVVtYHLV UHVXOWDGRV H XWLOL]DQGR R 3UtQFLSLR 0XOWL�

SOLFDWLYR GH PDQHLUD EHP VLPSOHV� LGHDO SDUD XP DOXQR GR �R DQR�

8P RXWUR SRQWR LQWHUHVVDQWH IRL TXH RV DXWRUHV GHVWH OLYUR 3URMHWR %XULWL� QD SDUWH

GHVWLQDGD DR DSURIXQGDPHQWR GR SURIHVVRU� UHVVDOWD�

���R UDFtRFtQLR FRPELQDWyULR p IXQGDPHQWDO QD UHVROXomR GH XP JUDQGH Q~PHUR GH SUREOH�

PDV SUiWLFRV GH FRQWDJHP���

&RP LVVR RV DXWRUHV D¿UPDP DR SURIHVVRU TXH WDO UDFLRFtQLR p H[WUHPDPHQWH LPSRU�

WDQWH H R PHVPR QmR GHYH GDU rQIDVH D IyUPXODV SURQWDV TXH HQYROYHP FRQWDJHP�

$LQGD FRQIRUPH R DXWRU�

���XPPRGR GH HYLQGHQFLDU R UDFLRFtQLR PXOWLSOLFDWLYR H[LJLGR SRU HVVD DWLYLGDGH p H[SOLFDU

TXH SDUD FDGD VDERU GH VRUYHWH� SRGH VHU HVFROKLGR � HQWUH � VDERUHV GH FREHUWXUD� SRUWDQWR�

VH Ki � RSo}HV GH VDERU GH VRUYHWH H VHUmR � YH]HV � �RX VHMD� �� FRPELQDo}HV GH � VDERU

GH VRUYHWH FRP � VDERU GH FREHUWXUD�

&RP HVVD D¿UPDomR� RV DXWRUHV WHQWDP HVFODUHFHU TXH D FRPSUHHQVmR GR 3ULQFtSLR

0XOWLSOLFDWLYR WDOYH] QmR VHMD VLPSOHV SDUD R DOXQR H WDPEpP QmR VHMD FODUR SDUD XP SUR�

IHVVRU� 0DV HOHV HVFODUHFHP WDO VLWXDomR� DR H[SORUDU TXDLV VmR DV SRVVLELOLGDGHV SDUD GHSRLV

GLVFXWLU TXDQWDV HODV VmR H FRPR p SRVVtYHO FRQWi�ODV� H[SRQGR DVVLP D IRUPD GD FRQWDJHP�

'HSRLV GD H[SRVLomR GR SUREOHPD� RV DXWRUHV GR OLYUR VXJHUHP H[HUFtFLRV� SURFXUDQGR

UHIRUoDU DV SRVVLELOLGDGHV H R 3ULQFtSLR 0XOWLSOLFDWLYR� DVVRFLDQGR� LQFOXVLYH� R XVR GDV WDEH�

ODV� &RQIRUPH REVHUYD�VH QD ¿JXUD ����

$SyV DQiOLVH GD DWLYLGDGH FRQVWDQWH QD ¿JXUD ���� p SRVVtYHO D¿UPDU TXH RV DXWRUHV

HVWmR GH DFRUGR FRP RV 31&¶V� FRPR WDPEpP FRP D %1&&� H WUDWDP R DVVXQWR PXLWR DGH�

TXDGDPHQWH SDUD R S~EOLFR DR TXDO R OLYUR VH GHVWLQD�

��



)LJXUD ���� &RPELQDQGR DV SRVVLELOLGDGHV

)RQWH� /LYUR 3URMHWR %XULWL >��@� S����

����� $QiOLVH GD DSUHVHQWDomR GH 3UREDELOLGDGH HP OLYUR GLGiWLFR SDUD

DOXQRV GR �R DQR

9HUL¿FDPRV TXH R OLYUR $ DYHQWXUD GR 6DEHU� GH DXWRULD GH ,UDFHPD 0RUL >�@� GR �R

DQR� GD HGLWRUD /H\D DERUGD HP GXDV XQLGDGHV GLVWLQWDV R WHPD 3UREDELOLGDGH�

1R FDStWXOR � D DXWRUD IDOD VREUH 3RVVLELOLGDGHV� WUD]HQGR LOXVWUDo}HV TXH DMXGDP QD

FRPSUHHQVmR GR WHPD� WUDEDOKDQGR�R GH GXDV IRUPDV GLIHUHQWHV� D SULPHLUD UHDOL]DQGR SHU�

JXQWDV SDUD PHOKRU FRPSUHHQVmR� H QD VHJXQGD� FRQVWUXLQGR XPD WDEHOD GH GXSOD HQWUDGD�

FRQIRUPH YHUL¿FD�VH QD ¿JXUD ���� 6REUH FDStWXOR � R DXWRU D¿UPD TXH�

��



���UHWRPD�VH D LGHLD GH FRPELQDo}HV �SRVVLELOLGDGHV� DVVRFLDGD j PXOWLSLFDomR�

���QHVVDV DWLYLGDGHV HOHV H[HUFLWDP R FiOFXOR GR WRWDO GH FRPELQDo}HV�

&RP HVVDV SDODYUDV R DXWRU SURFXUD DVVRFLDU R 3ULQFtSLR 0XOWLSOLFDWLYR FRP D FRQWDJHP

GR Q~PHUR GH HYHQWRV IDYRUiYHLV� (P QRVVD RSLQLmR� R 3ULQFtSLR 0XOWLSOLFDWLYR WHP LGHLD

EHP VLPSOHV� PDV DFUHGLWDPRV TXH QmR VHMD VLPSOHV SDUD R DOXQR GR �R DQR FRPSUHHQGr�OR

SOHQDPHQWH VHP EDVWDQWH H[HUFtFLR TXH SRVVD SUDWLFi�OR� ([SORUDU R SUREOHPD FRP TXHVWLR�

QDPHQWRV VHULD XPD VXJHVWmR SDUD D PHOKRU FRPSUHHQVmR GR 3ULQFtSLR QHVWD IDVH GH DSUHQ�

GL]DJHP GR DOXQR�

)LJXUD ���� 3RVVLELOLGDGHV

)RQWH� 0RUL�,� >�@� S����

��



$FRPSDQKDQGR�VH FRP D ¿JXUD ��� PDQHLUD TXH VXJHULULDPRV SDUD ID]HU RV TXHVWLRQD�

PHQWRV GD VHJXLQWH IRUPD�

�� (VFROKHQGR R FDOomR GH FRU D]XO H XP PRGHOR GH FDPLVD� GH TXDQWDV PDQHLUDV SRGH�

UtDPRV IRUPDU R XQLIRUPH GR WLPH"

�� (VFROKHQGR R FDOomR GH FRU YHUGH H XP PRGHOR GH FDPLVD� GH TXDQWDV PDQHLUDV SRGH�

UtDPRV IRUPDU R XQLIRUPH GR WLPH"

�� (VFROKHQGR R FDOomR GH FRU YHUPHOKD H XP PRGHOR GH FDPLVD� GH TXDQWDV PDQHLUDV

SRGHUtDPRV IRUPDU R XQLIRUPH GR WLPH"

�� (VFROKHQGR R FDOomR H XP PRGHOR GH FDPLVD� GH TXDQWDV PDQHLUDV SRGHUtDPRV IRUPDU

R XQLIRUPH GR WLPH"

1RWH TXH� FRP RV TXHVWLRQDPHQWRV VXJHULGRV� R DOXQR SRGH FRQVWUXLU JUDGDWLYDPHQWH

R HVSDoR DPRVWUDO SDUD FDGD FRU GH FDOomR� H DVVLP D FKHJDU DR FRQFHLWR GH SRVVLELOLGDGHV�

WHQGR FRPR EDVH D HVFROKD GH XPD FRU SDUD R FDOomR�

8P RXWUR IDWR LQWHUHVVDQWH p TXH D DXWRUD VROLFLWD QR SUREOHPD �� GR OLYUR $ DYHQWXUD GR

6DEHU� TXH R DOXQR H[SRQKD WRGRV RV UHVXOWDGRV SRVVtYHLV GH XP H[SHULPHQWR� XWLOL]DQGR DOJR

H[WUHPDPHQWH YDOLRVR SDUD GHWHUPLQDU SUREDELOLGDGHV� D iUYRUH GDV SRVVLELOLGDGHV� FRQIRUPH

REVHUYD�VH QD ¿JXUD ����

2EVHUYD�VH TXH D DXWRUD DSUHVHQWD XP UDPR LQLFLDO GD iUYRUH GDV SRVVLELOLGDGHV� SDV�

VDQGR D LGHLD FHQWUDO SDUD R DOXQR FRQVWUXt�OD� &RP LVVR R DOXQR FRQVHJXLUi� FRP D DMXGD GR

SURIHVVRU FRQFOXLU D iUYRUH� REVHUYDQGR D IRUPD FRPR IRL SURSRVWD R UDPR LQLFLDO� $SHVDU

GD iUYRUH GDV SRVVLELOLGDGHV QmR VHU FLWDGD SHOD %1&& QHP SHORV 3&1¶V� QHVWH DQR GH HQ�

VLQR� DFUHGLWDPRV TXH IRL XPD H[FHOHQWH LQLFLDWLYD D DXWRUD WHU H[SRVWR SDUD RV DOXQRV HVVD

IHUUDPHQWD PDWHPiWLFD� XWLOL]DGD QD UHVROXomR GH SUREOHPDV TXH HQYROYHP D 3UREDELOLGDGH�

��



)LJXUD ���� ÈUYRUH GDV SRVVLELOLGDGHV�

)RQWH� 0RUL�,� >�@� S� ����

��



1R FDStWXOR ��� QDV SiJLQDV ��� j ��� GR OLYUR $ DYHQWXUD GR 6DEHU� FRQIRUPH REVHUYD�

VH QD ¿JXUD ���� D DXWRUD UHWRPD D QRomR GH SUREDELOLGDGH FRP R WHPD ([SORUDQGR 3URED�

ELOLGDGHV� DWHQGHQGR RV REMHWLYRV GD %1&& SDUD HVWH DQR GH HQVLQR� 5HVVDOWDPRV XP SRQWR

EHP SRVLWLYR TXH� SRU PHLR GD DERUGDJHP IHLWD SHOD DXWRUD� YHUL¿FDPRV TXH R REMHWLYR GD

VLWXDomR SUREOHPD H GD TXHVWmR p TXH R DOXQR VHMD FDSD] GH LGHQWL¿FDU HYHQWRV TXH WHQKDP

PDLRU FKDQFH GH RFRUUHU�

)LJXUD ���� ([SORUDQGR DV SUREDELOLGDGHV�

)RQWH� 0RUL� ,� >�@� S� ���

��



2XWUR SRQWR SRVLWLYR DSUHVHQWDGR QR PDQXDO GR SURIHVVRU FRQWLGR QR OLYUR $ DYHQWXUD

GR 6DEHU� p TXH D DXWRUD HVFODUHFH TXH SUREDELOLGDGH p R Q~PHUR TXH TXDQWL¿FD D FKDQFH GH

XP HYHQWR RFRUUHU� -i DWUDYpV GD ¿JXUD ���� REVHUYDPRV TXH R DXWRU QD VHomR �'H ROKR QD

URWD� UHODFLRQD DV FKDQFHV GH XP HYHQWR RFRUUHU FRP D VXD SUREDELOLGDGH� FRQIRUPH VXJHUH

D %1&&�

)LJXUD ���� 3UREDELOLGDGHV�

)RQWH� 0RUL� ,�>�@� S�����

��



��� $QiOLVH GD DSUHVHQWDomR GH 3UREDELOLGDGH HP OLYURV GL�

GiWLFRV SDUD DOXQRV GRV �R H �R DQRV

$ HVFROKD GRV WUrV OLYURV GLGiWLFRV DQDOLVDGRV SDUD RV DOXQRV GHVWHV DQRV IRL IHLWD RE�

VHUYDQGR RV VHJXLQWHV SRQWRV�

/LYURV DGRWDGRV QD (VFROD 0XQLFLSDO GH (QVLQR )XQGDPHQWDO (UDVPR GH $UD~MR 6RX]D

� (0()($6 � 0RQWDGDV � 3%� (VFROD QD TXDO IRUDP DSOLFDGDV DV DWLYLGDGHV SURSRVWDV

QHVWH WUDEDOKR� TXH VHUmR DSUHVHQWDGRV QR SUy[LPR FDStWXOR�

$FHVVR GRV SURIHVVRUHV D RXWUDV FROHo}HV GH GLIHUHQWHV HGLWRUDV�

'HYH VHU HVFODUHFLGR TXH DV WUrV REUDV DQDOLVDGDV� SHUWHQFLDP DR *XLD GR 31/' ������

>�@� 2 DQR GH ���� p R ~OWLPR DQR GH YLJrQFLD GHVWDV FROHo}HV� Mi SDUD RV SUy[LPRV WUrV DQRV

R 0LQLVWpULR GD (GXFDomR ODQoRX XP *XLD GR 31/' ������>�@ � 1HVWH JXLD� R 0(& LQIRUPD

TXDLV FROHo}HV SRGHP VHU DGRWDGDV SHODV HVFRODV S~EOLFDV� H YHUV}HV DWXDOL]DGDV GDV FROHo}HV

0DWHPiWLFD � 9RQWDGH GH VDEHU >��@ H 0DWHPiWLFD � ,GHLDV H GHVD¿RV >��@� SHUPDQHFHP

FRPR VXJHVW}HV GH FROHo}HV D VHUHP DGRWDGDV SHODV HVFRODV� -i D YHUVmR DWXDOL]DGD GD FROHomR

5DGL[ � 5DL] GR FRQKHFLPHQWR >��@ QmR FRQVWD QHVWH JXLD� RX VHMD� SDUD RV SUy[LPRV WUrV DQRV

D FROHomR QmR HVWDUi GLVSRQtYHO SDUD DV HVFRODV S~EOLFDV�

����� $QiOLVH GD DSUHVHQWDomR GH 3UREDELOLGDGH QR OLYUR 9RQWDGH GH VD�

EHU 0DWHPiWLFD

$ FROHomR 9RQWDGH GH VDEHU 0DWHPiWLFD �6RXVD H 3DWDUR >��@� p DGRWDGD SHOD HVFROD

(0()($6� HVFROD QD TXDO IRUDP DSOLFDGDV DV DWLYLGDGHV SURSRVWDV QHVWH WUDEDOKR� e XPD

REUD HP � YROXPHV SDUD DOXQRV GR �R DR �R DQR� RUJDQL]DGD SHOD HGLWRUD )7'� -RDPLU 5R�

EHUWR GH 6RX]D H 3DWULFLD 5RVDQD 0RUHQR 3DWDUR VmR RV DXWRUHV GD REUD� (P SDUWLFXODU� IRL

DQDOLVDGD D �D HGLomR� SXEOLFDGD QR DQR GH ����� VHX UHJLVWUR QR ,6%1 p ��� �� ��� ���� ��

$QDOLVDPRV R �R YROXPH GHVWD FROHomR� GHVWLQDGD DRV DOXQRV GR �R DQR� $ REUD HVWi

RUJDQL]DGD HP �� FDStWXORV� $R ¿QDO GH FDGD FDStWXOR R DXWRU WUD] DV VHo}HV 5HÀHWLQGR VREUH

R FDStWXOR� ([SORUDQGR R WHPD� 5HYLVmR H 7HVWHV�

$ 3UREDELOLGDGH p DERUGDGD HP XP WySLFR QR FDStWXOR �� LQWLWXODGR 7UDWDPHQWR GD LQ�

IRUPDomR� 3DUD D WHRULD� RV DXWRUHV XWLOL]DUDP GXDV SiJLQDV ���� H ���� H� SDUD RV H[HUFtFLRV�

WUrV SiJLQDV�

&RP UHODomR DRV DVSHFWRV YLVXDLV GD FROHomR� HVWHV SRGHP VHU FRQVLGHUDGRV DGHTXD�

GRV� (P GHFRUUrQFLD GR WDPDQKR GD IRQWH� RV DOXQRV SRGHP YLVXDOL]DU IDFLOPHQWH D WHRULD�

$SUHVHQWD� DLQGD� ¿JXUDV SDUD DMXGDU QD YLVXDOL]DomR GR SUREOHPD� R FRORULGR GHVVDV ¿JXUDV

��



GHVSHUWD D DWHQomR GR DOXQR� DOpP GLVVR� R SDSHO XWLOL]DGR p GH ERD TXDOLGDGH H WHP XPD ERD

LPSUHVVmR JUi¿FD�

3DUD H[SORUDU R FRQWH~GR 3UREDELOLGDGH� RV DXWRUHV XWLOL]DP XP YRFDEXOiULR VLPSOHV�

GH IiFLO FRPSUHHQVmR SHORV DOXQRV� 2V DXWRUHV LQLFLDP D DERUGDJHP XWLOL]DQGR XP H[HPSOR

VLPSOHV� 1R HQWDQWR� DFUHGLWDPRV TXH VHULD PDLV FRQYHQLHQWH� RV DXWRUHV LQLFLDUHP D H[SOR�

UDomR GR FRQWH~GR LQIRUPDQGR DRV DOXQRV TXH HOHV SRGHP XVDU D SUREDELOLGDGHV SDUD WRPDU

GHFLV}HV� HVWLPXODQGR RV DOXQRV D HVWXGDU SUREDELOLGDGH�

2V DXWRUHV XWLOL]DP XP H[HPSOR VLPSOHV GH SUREDELOLGDGH� HQYROYHQGR FDL[D GH SDSH�

OmR H ERODV GH FRUHV H TXDQWLGDGHV YDULDGDV� SDUD TXH R DOXQR FRPSUHHQGD TXH DR VHU UHWLUDGD

DR DFDVR� FDGD EROD WHP FKDQFHV GLIHUHQWHV� DOJXPDV WHP PDLRUHV FKDQFHV GH VDLU RXWUDV PH�

QRUHV FKDQFHV� 1HVWH H[HPSOR LQLFLDO RV DXWRUHV DSURYHLWDP SDUD GLIHUHQFLDU SRVVLELOLGDGH

GH SUREDELOLGDGH� FRQIRUPH ¿JXUD ����

)LJXUD ���� 3RVVLELOLGDGHV H SUREDELOLGDGH�

)RQWH� 6RXVD H 3DWDUR >��@� S� ����

$R DSUHVHQWDU DV GH¿QLo}HV VREUH SRVVLELOLGDGHV H SUREDELOLGDGHV RV DXWRUHV FRPHWHP

XP HUUR FRQFHLWXDO� (P QRVVD RSLQLmR D SDODYUD Q~PHUR� XVDGD SHORV DXWRUHV HVWi LQDGHTXDGD

SDUD R PRPHQWR� YLVWR TXH SRVVLELOLGDGHV IRUPDP R HVSDoR DPRVWUDO� p R FRQMXQWR GH WRGRV

RV SRVVtYHLV UHVXOWDGRV GH XP H[SHULPHQWR� $OpP GLVVR RV DXWRUHV DVVRFLDUDP SUREDELOLGDGH

j SDODYUD FKDQFH� PDV FKDQFH p D RSRUWXQLGDGH GDGD D DOJXpP� HQTXDQWR SUREDELOLGDGH p XP

Q~PHUR UHDO� D PHGLGD GH XPD FKDQFH�

)LJXUD ����� 9DULDomR GH XPD SUREDELOLGDGH�

)RQWH� 6RXVD H 3DWDUR >��@� S� ����

2EVHUYD�VH� QD ¿JXUD ���� TXH RV DXWRUHV XWLOL]DP D H[SUHVVmR RX VHMD HP XPPRPHQWR

LQRSRUWXQR� (QWHQGHPRV TXH D H[SUHVVmR RX VHMD p XVDGD SDUD H[SOLFDU DOJR TXH Mi IRL GLWR�

QHVWH FDVR R IDWR p TXH D SUREDELOLGDGH p XP Q~PHUR� HQWUH � DWp �� TXH SRGH VHU UHSUHVHQWDGD

QD IRUPD GHFLPDO� IUDFLRQiULD RX FRPR SRUFHQWDJHP�

(P VHJXLGD� RV DXWRUHV WUD]HP SDUD RV DOXQRV XP SRXFR GD KLVWyULD GD SUREDELOLGDGH�

FLWDQGR DOJXQV HVWXGLRVRV GHVVH WHPD� 8P DVSHFWR SRVLWLYR p R IDWR GR PDQXDO GR SURIHVVRU

��



DSUHVHQWDU D ELRJUD¿D GHVVHV HVWXGLRVRV� SDUD R DSURIXQGDPHQWR H FRQKHFLPHQWR GR SURIHV�

VRU�

&RP UHODomR DRV H[HUFtFLRV� RV DXWRUHV WUD]HP XPD TXDQWLGDGH UD]RiYHO GH TXHVW}HV�

'H PRGR JHUDO� SRGH�VH D¿UPDU TXH RV H[HUFtFLRV VmR LQWHUHVVDQWHV� TXH HVWmR GH DFRUGR

FRP D WHRULD DERUGDGD� $OpP GLVVR� QR PDQXDO GR SURIHVVRU� SDUD DOJXQDV TXHVW}HV� VmR

DSUHVHQWDGDV RULHQWDo}HV SDUD D DERUGDJHP GDV PHVPDV HP VDOD GH DXOD� 1R HQWDQWR� YDOH

FRPHQWDU VREUH WUrV H[HUFtFLRV HVSHFt¿FRV�

�� 4XHVWmR ��� 9LGH ¿JXUD ���� � (VVD TXHVWmR p LQWHUHVVDQWH� QHOD p GDGD D SUREDELOLGDGH

GH VHUHP UHWLUDGDV DV ERODV GH XPD FDL[D H SHGH TXH R DOXQR GHWHUPLQH D TXDQWLGDGH GH

ERODV GH GHWHUPLQDGDV FRUHV� 3DUD HVVD TXHVWmR RV DXWRUHV QmR ¿]HUDP UHFRPHQGDo}HV

QR PDQXDO GR SURIHVVRU� H WDPEpP QmR WUD]HP H[HPSORV VHPHOKDQWHV� 1R PDQXDO GR

SURIHVVRU� TXH DFRPSDQKD R OLYUR� RV DXWRUHV ID]HP FRPHQWiULRV VREUH D UHVROXomR GH

DOJXPDV TXHVW}HV� 1R HQWDQWR QmR ID] QHQKXP FRPHQWiULR VREUH HVVD TXHVWmR �� TXH�

HP QRVVD RSLQLmR� PHUHFHULD DOJXPDV SDODYUD H[SOLFDWLYDV� 'HVVD IRUPD� QR PDQXDO

GR SURIHVVRU� DFKDPRV TXH GHYHULD VHU IHLWR DOJXP FRPHQWiULR VREUH HVVD TXHVWmR� SRLV

D PHVPD p FDOFXODGD GH PDQHLUD LQYHUVD� GH WUiV SDUD IUHQWH� &RP UHODomR j UHGDomR

GHVWD TXHVWmR� R DXWRU D¿UPD TXH IRUDP FRORFDGDV �� ERODV D]XLV� PDV QmR H[S}H

R PRPHQWR HP TXH RFRUUH D DomR� $VVLP R DOXQR SRGHUi LQWHUSUHWDU D TXHVWmR GH

GXDV PDQHLUDV GLVWLQWDV� D SULPHLUD LQWHUSUHWDomR VHULD TXH QD FDL[D KDYLD ERODV D]XLV�

QD TXDO QmR VDEH�VH D TXDQWLGDGH H HP VHJXLGD IRL FRORFDGD PDLV �� ERODV D]XLV H D

VHJXQGD LQWHUSUHWDomR VHULD TXH QD FDL[D IRL FRORFDGD DSHQDV DV �� ERODV D]XLV�

)LJXUD ����� 4XHVWmR ���

)RQWH� 6RXVD H 3DWDUR >��@� S� ����

��



�� 4XHVWmR ��� 9LGH ¿JXUD ���� � 1HVWD TXHVWmR� RV DXWRUHV D QRPHLDP FRPR 'HVD¿R�

'H IDWR� p XPD TXHVWmR PDLV HODERUDGD� TXH H[LJH XP SRXFR PDLV GH UDFLRFtQLR SRU

SDUWH GR DOXQR� LQFOXLQGR WDPEpP XPD ERD QRomR VREUH Q~PHURV� $FUHGLWDPRV TXH

DR YHU D SDODYUD GHVD¿R� R DOXQR DQWHV GH WHQWDU UHVROYr�OD� SRGH MXOJDU�VH LQFDSD]�

VHP WHQWDU VROXFLRQi�OD� 1HVVD TXHVWmR� WDPEpP QmR VmR DSUHVHQWDGDV RULHQWDo}HV

SDUD R SURIHVVRU� &RP UHODomR D UHGDomR GD TXHVWmR� RV DOXQRV SRGHP FRPSUHHQGHU

R HQXQFLDGR� 3RUpP� IDOWD R YHUER QD SHUJXQWD� XPD UHGDomR TXH VXJHULUtDPRV VHULD

����TXDO p D SUREDELOLGDGH�����

)LJXUD ����� 4XHVWmR ���

)RQWH� 6RXVD H 3DWDUR >��@� S� ����

�� 4XHVWmR ��� 9LGH ¿JXUD ����� (VVD TXHVWmR p EDVWDQWH LQWHUHVVDQWH� 1HOD p H[SORUDGD D

iUYRUH GDV SRVVLELOLGDGHV H� PHVPR QmR WHQGR IDODGR DQWHULRUPHQWH VREUH D iUYRUH GDV

SRVVLELOLGDGHV� RV DXWRUHV H[S}HP D VLWXDomR GH PDQHLUD FODUD SDUD R DOXQR� $ ~QLFD

REHUYDomR D VHU IHLWD p TXH HVVD TXHVWmR IRL FRORFDGD QD SDUWH GHVWLQDGD j UHYLVmR GR

FDStWXOR� )UHTXHQWHPHQWH� R SURIHVVRU QmR FRVWXPD H[SORUDU HVVDV TXHVW}HV� VHPSUH

GHL[DQGR D FULWpULR GR DOXQR� TXH PXLWDV YH]HV QmR DFKD LPSRUWDQWH UHVROYr�ODV� 3RU

WHU VLGR H[SORUDGD D iUYRUH GDV SRVVLELOLGDGHV� IHUUDPHQWD PDWHPiWLFD LPSRUWDQWH QR

FiOFXOR GDV SUREDELOLGDGHV� VHULD RSRUWXQR TXH HVWLYHVVH FRORFDGD MXQWR GDV TXHVW}HV

QR H[HUFtFLR� SDUD TXH� GHVWD IRUPD� IRVVH PDLV SURYiYHO R DOXQR UHVROYr�OD� &RP

UHODomR D UHGDomR GD TXHVWmR� RV DOXQRV SRGHP FRPSUHHQGHU R HQXQFLDGR� 3RUpP�

IDOWD R YHUER QD SHUJXQWD IHLWD QRV LWHQV D H F� D UHGDomR VXJHULGD VHULD ����TXDO p D

SUREDELOLGDGH�����

��



)LJXUD ����� 4XHVWmR ���

)RQWH� 6RXVD H 3DWDUR >��@� S� ����

&RQIRUPH Mi IRL GLWR QD LQWURGXomR GHVWH FDStWXOR� RV OLYURV VmR DGRWDGRV QDV HVFRODV

S~EOLFDV SRU WUrV DQRV H R DQR GH ���� p R ~OWLPR DQR GR 31/' � ����� 'R GHFRUUHU GHVWHV

WUrV DQRV� D FROHomR 9RQWDGH GH 6DEHU 0DWHPiWLFD >6286$ H 3$7$52@ IRL UHHGLWDGD� WHQGR

DOJXPDV DOWHUDo}HV� $ YHUVmR DWXDOL]DGD GHVVD FROHomR p XPD GDV FROHo}HV VXJHULGDV SHOR

*XLD GR 31/' � ���� >�@� $R ORQJR GHVWD SHVTXLVD� WLYHPRV DFHVVR j YHUVmR DWXDOL]DGD GD

FROHomR� YHUVmR TXH SRGH VHU DGRWDGD QDV HVFRODV S~EOLFDV QRV SUy[LPRV WUrV DQRV� 1D YHUVmR

DWXDOL]DGD GD FROHomR IRL SRVVtYHO DQDOLVDU D QRYD DERUGDJHP VREUH SUREDELOLGDGH IHLWD SHORV

DXWRUHV�

1R WHUFHLUR YROXPH GD FROHomR� QD YHUVmR DWXDOL]DGD� QD SDUWH WpRULFD WHYH XPD ~QLFD

DOWHUDomR� RV DXWRUHV UHWLUDUDP D KLVWyULD GD 3UREDELOLGDGH� $ ¿JXUD ���� DSUHVHQWD D SDUWH

UHWLUDGD SHORV DXWRUHV�

��



)LJXUD ����� 3DUWH KLVWyULFD UHWLUDGD�

)RQWH� 6RXVD H 3DWDUR >��@� S� ����

1RWD�VH TXH D SDUWH UHWLUDGD QmR LQWHUIHUH QD DSUHQGL]DJHP UHDO VREUH R WHPD� H HVWH

DVVXQWR SRGHUi VHU H[SRVWR SHOR SURIHVVRU� 2XWUR SRQWR GH PXGDQoD QD DERUGDJHP VREUH

3UREDELOLGDGH IRL D RUGHP GDV TXHVW}HV� 3RUpP HVVDV DOWHUDo}HV QmR WUD]HP PXGDQoDV H[�

SUHVVLYDV SDUD RV DOXQR�

$OJR VLJQL¿WLYR QD YHUVmR DWXDOL]DGD GHVWD FROHomR 9RQWDGH GH 6DEHU 0DWHPiWLFD>��@�

HQFRQWUD�VH QR �R YROXPH� 1D YHUVmR GR OLYUR YLJHQWH� TXH p D YHUVmR GR *XLD GR 31/'

������ R DXWRU DERUGD SUREDELOLGDGH DSHQDV QR �R DQR� TXH FRUUHVSRQGH DR �R YROXPH� -i QD

YHUVmR DWXDOL]DGD GD FROHomR� R WHPD WDPEpP p DERUGDGR QR �R YROXPH� TXH HVWi GHVWLQDGR

DRV DOXQRV GR �R DQR� 1HOH� RV DXWRUHV GLIHUHQFLDP SRVVLELOLGDGHV GH SUREDELOLGDGH� $OpP

GLVVR� RV UHIHULGRV DXWRUHV DSUHVHQWDP R HQVLQR GD SUREDELOLGDGH GH IRUPD JUDGDWLYD� FRPHQ�

oDQGR QR �R DQR H DSHUIHLoRDQGR QR �R DQR� &RQIRUPH Mi IRL HVWXGDGR QR �R FDStWXOR� LVVR p

R TXH VXJHUH D %1&& H RV 3&1¶V�

9DOH REVHUYDU TXH� HVWD FROHomR DWXDOL]DGD� QmR IRL DGRWDGD SHOD HVFROD (0()($6 SDUD

R WULrQLR ����� � ������

��



����� $QiOLVH GD DSUHVHQWDomR GH 3UREDELOLGDGH QR OLYUR 0DWHPiWLFD �

,GHLDV H 'HVD¿RV

$ FROHomR 0DWHPiWLFD � ,GHLDV H 'HVD¿RV p XPD REUD HP � YROXPHV SDUD DOXQRV GR �R

DR �R DQR� SXEOLFDGD SHOD HGLWRUD 6DUDLYD� 2EUD GH ,UDFHPD 0RUL H GH 'XOFH 6DWLNR 2QDJD�

(P SDUWLFXODU IRL DQDOLVDGD D ��D HGLomR� SXEOLFDGD QR DQR GH ����� VHX UHJLVWUR QR ,6%1 p

��� �� ��� ���� ��

$ FROHomR HVWi RUJDQL]DGD HP RQ]H XQLGDGHV� $R ¿QDO GH FDGD XQLGDGH RV DXWRUHV

WUD]HP GXDV VHo}HV� D SULPHLUD p D VHomR /HLWXUD � H D VHJXQGD 5HYLVmR DFXPXODWLYD H WHVWHV�

$ SUREDELOLGDGH p DERUGDGD QR �R YROXPH GD FROHomR� HP XP WySLFR GD XQLGDGH ��

LQWLWXODGR 7UDWDPHQWR GD LQIRUPDomR� RV DXWRUHV XWLOL]DUDP GXDV SiJLQDV ���� H ���� SDUD D

WHRULD H GXDV SDUD RV H[HUFtFLRV�

$ DQiOLVH IRL UHDOL]DGD QR �R YROXPH GD FROHomR 0DWHPiWLFD � ,GHLDV H 'HVD¿RV� GHV�

WLQDGD SDUD RV DOXQRV GR �R DQR� (VVD IRL D ~QLFD FROHomR HP TXH R WHPD 3UREDELOLGDGH IRL

H[SORUDGR QR �R DQR� 1R �R FDStWXOR GHVWH WUDEDOKR� IRL GHVWDFDGR TXH D %1&&>�@ VXJHUH R

HQVLQR GH 3UREDELOLGDGH QR �R DQR� SRUpP QmR SRGHPRV D¿UPDU TXH RV DXWRUHV HTXLYRFDUDP�

VH DR H[SORUDU R WHPD QR �R DQR� SRLV� GH DFRUGR FRP RV 3&1¶V >�@� WDPEpP HVWXGDGR QR �R

FDStWXOR� R HQVLQR GH 3UREDELOLGDGH GHYH VHU DERUGDGR QR �R FLFOR GH (QVLQR )XQGDPHQWDO�

TXH FRUUHVSRQGH D H[DWDPHQWH R �R H �R DQRV�

&RP UHODomR DRV DVSHFWRV YLVXDLV� D FROHomR� p EDVWDQWH VDWLVIDWyULD� 2 WDPDQKR GD

IRQWH XWLOL]DGD IDFLOLWD D YLVXDOL]mR GD WHRULD� DV ¿JXUDV DMXGDP QD YLVXDOL]DomR GR SUREOHPD�

R FRORULGR GDV ¿JXUDV FKDPD D DWHQomR GR DOXQR� DOpP GLVVR� R SDSHO XWLOL]DGR p GH ERD

TXDOLGDGH H WHP XPD ERD LPSUHVVmR JUi¿FD� 1R HQWDQWR� R WDPDQKR UHGX]LGR GD IRQWH QRV

H[HUFtFLRV H R HVSDoDPHQWR FXUWR HQWUH DV OLQKDV� VmR SRQWRV D VHUHP DYDOLDGRV HP XPD

SUy[LPD HGLomR�

2V DXWRUHV LQLFLDP D DERUGDJHP GR WHPD� PRWLYDQGR R DOXQR SDUD R HVWXGR GD 3URED�

ELOLGDGH� OHPEUDQGR TXH HP YiULDV VLWXDo}HV UHFRUUH�VH D VRUWH SDUD WRPDU DOJXPD GHFLVmR�

1RWDPRV TXH� QHVVD DERUGDJHP RV DXWRUHV XWLOL]DP PXLWRV WHUPRV HVSHFt¿FRV� WDLV FRPR�

DOHDWyULD� PRHGD YLFLDGD H OHLV GR DFDVR� $FUHGLWDPRV TXH D XWLOL]DomR GHVVHV WHUPRV� QHVVH

DQR GH HQVLQR� QmR p UHFRPHQGDGR� SRU VH WUDWDU GH XPD OLQJXDJHP IRUPDO�

)LJXUD ����� /HL GRV *UDQGHV 1~PHURV�

)RQWH� 0RUL H 2QDJD >�@� S� ����

��



$OpP GRV WHUPRV EDVWDQWH WpFQLFRV� RV DXWRUHV DLQGD WHQWDP H[HPSOLFDU D /HL GRV *UDQ�

GHV 1~PHURV� VHP FLWDU D PHVPD� FRQIRUPH REVHUYD�VH QD ¿JXUD �����

1R �R FDStWXOR� REVHUYDPRV TXH� VHJXQGR D %1&& >�@� D /HL GRV *UDQGHV 1~PHURV

SRGHUi VHU HVWXGDGD SRU DOXQRV GR �R DQR GH HQVLQR� PDV DFUHGLWDPRV TXH HVVD QmR VHMD

GH IiFLO FRPSUHHQVmR SDUD RV DOXQRV� R TXH UHVVDOWD�VH PDLV XPD YH] FRPR XP WHPD D VHU

DSUHVHQWDGR FRP EDVWDQWH FXLGDGR�

$SyV WHU FLWDGR XP H[HPSOR HQYROYHQGR D /HL GRV *UDQGHV 1~PHURV� RV DXWRUHV LQL�

FLDP D H[SORUDomR GD iUYRUH GDV SRVVLELOLGDGHV� FRPR Yr�VH QD ¿JXUD ����� HOHV XWLOL]DUDP R

PHVPR H[HPSOR LQLFLDO�

)LJXUD ����� ÈUYRUH GDV SRVVLELOLGDGHV�

)RQWH� 0RUL H 2QDJD >�@� S� ����

2V DXWRUHV GXUDQWH D DERUGDJHP� QmR DSUHVHQWDUDP XPD GH¿QLomR IRUPDO GH SUREDEL�

OLGDGH SDUD R DOXQR� $FUHGLWDPRV TXH VHULD LPSRUWDQWH D DSUHVHQWDomR GD GH¿QLomR�

1R PDQXDO GR SURIHVVRU� TXH DFRPSDQKD R OLYUR� RV DXWRUHV DSHQDV H[S}HP GLUHWD�

PHQWH VHXV REMHWLYRV FRP D DERUGDJHP�

�5HVROYHU VLWXDo}HV SUREOHPDV TXH HQYROYDP R UDFLRFtQLR FRPELQDWyULR H D GHWHUPLQDomR

GDV FKDQFHV GH VXFHVVR GH FHUWR HYHQWR HP XP H[SHULPHQWR� SRU PHLR GH XPD UD]mR��

2 H[HUFtFLR SURSRVWR SHORV DXWRUHV GD FROHomR 0DWHPiWLFD � ,GHLDV H 'HVD¿RV FRQWrP

RLWR TXHVW}HV� 3RGHUtDPRV FKDPDU DOJXPDV GHODV GH �TXHVW}HV FOiVVLFDV�� SRLV� R HQXQFLDGRV

GHODV HQYROYHP ODQoDPHQWRV GH PRHGDV� GDGRV H HWF� 1R HQWDQWR FRP SURSULHGDGH� QDV

TXHVW}HV �� H �� HOHV XWLOL]DUDP D LGHLD GH VHORV FRQIRUPH YHPRV QDV ¿JXUDV ���� H ����� (P

QRVVD RSLQLmR� RV LWHQV GHVVDV TXHVW}HV SRGHULDP VHU DJUXSDGDV HP XPD ~QLFD TXHVWmR� &RP

UHODomR D UHGDomR� QR LWHP E GD TXHVWmR ��� RV DXWRUHV XVDUDP D H[SUHVVmR GLDJUDPD�iUYRUH�

HOHV SRGHULDP WURFDU HVVD H[SUHVVmR SRU iUYRUH GDV SRVVLELOLGDGHV� TXH p PDLV XVDGD�

��



)LJXUD ����� 4XHVW}HV ���

)RQWH� 0RUL H 2QDJD >�@� S� ����

)LJXUD ����� 4XHVW}HV ���

)RQWH� 0RUL H 2QDJD >�@� S� ����

(QTXDQWR D PDLRULD GRV DXWRUHV UHODFLRQD D SUREDELOLGDGH DRV MRJRV GH ORWHULD� RV DX�

WRUHV GD FROHomR 0DWHPiWLFD � ,GHLDV H GHVD¿RV LQRYDUDP� SRLV DSUHVHQWDUDP D UHODomR HQWUH

D SUREDELOLGDGH D KHUHGLWDULHGDGH JHQpWLFD� DERUGDQGR D SUREDELOLGDGH GH XP FDVDO WHU ¿OKRV

KRPHQV� UHDOL]DQGR XPD SRQWH FRP RXWUDV GLVFLSOLQDV� FRQIRUPH SRGHPRV FRQVWDWDU QD ¿�

JXUD ����� 9LVWR TXH RV 3&1¶V H D %1&& VXJHUHP D LQWHUGLVFLSOLQDULHGDGH� LVVR p XP SRQWR

PXLWR SRVLWLYR SDUD D FROHomR�

��



)LJXUD ����� 3UREDELOLGDGH H KHUHGLWDULHGDGH JHQpWLFD�

)RQWH� 0RUL H 2QDJD >�@� S�����

$ FROHomR 0DWHPiWLFD � ,GHLDV H GHVD¿RV >��@ IRL UHHGLWDGD H WDPEpP IRL XPD GDV

FROHo}HV VXJHULGDV SHOR *XLD GR 31/' � ���� >�@� 'XUDQWH D HODERUDomR GHVVH WUDEDOKR�

��



IRUDP UHDOL]DGDV REVHUYDo}HV� QD QRYD DERUGDJHP VREUH 3UREDELOLGDGH IHLWD SHORV DXWRUHV�

SDUD DV HGLo}HV TXH SRGHUmR VHU DGRWDGDV QDV HVFRODV S~EOLFDV QR WULrQLR ������������

1D UHIHULGD FROHomR R WHPD FRQWLQXD VHQGR DERUGDGR QR �R DQR� $ SDUWH WHyULFD QmR

WHYH PXGDQoDV UHOHYDQWHV� SRUpP D YLVXDOL]DomR IRL PHOKRUDGD H FRPR WDPEpP R DVSHFWR GR

OLYUR ¿FRX EHP PHOKRU�

2XWUR SRQWR GH PXGDQoD UHOHYDQWH QD YHUVmR DWXDOL]DGD GD FROHomR� 0DWHPiWLFD �

,GHLDV H GHVD¿RV >��@� HQFRQWUD�VH QR �R YROXPH� GHVWLQDGR DRV DOXQRV GR �R DQR� 1D YHU�

VmR GR *XLD GR 31/' ������ >�@� RV DXWRUHV DERUGDP 3UREDELOLGDGH DSHQDV QR �R DQR� TXH

FRUUHVSRQGH DR �R YROXPH� -i QD YHUVmR DWXDOL]DGD GD FROHomR� YHUVmR GR *XLD GR 31/'

������ >�@� D DERUGDJHP GR WHPD 3UREDELOLGDGH VXUJH QR �R YROXPH� TXH HVWi GHVWLQDGR DRV

DOXQRV GR �R DQR� 1HVWH YROXPH� RV DXWRUHV H[S}HP DV QRo}HV GRV WHUPRV WpFQLFRV TXH KD�

YLDP VLGR DSUHVHQWDGRV� GH XPD ~QLFD YH]� QD YHUVmR YLJHQWH QR �R DQR WRUQDQGR WDPEpP R

DSUHQGL]DGR GH QtYHO JUDGDWLYR FRPHoDQGR QR �R DQR H DSHUIHLoRDQGR QR �R DQR FRPR VX�

JHUHP D %1&& H RV 3&1¶V� $OpP GLVVR� H[SOLFD SUREDELOLGDGH GH IRUPD VLPSOHV WRUQDQGR

D FROHomR PDLV DJUDGiYHO� $SHQDV XP SRQWR TXH GHVWDFDUtDPRV� PHVPR WHQGR UHDOL]DGR

WDLV DOWHUDo}HV� SHUFHEH�VH TXH RV DXWRUHV FRQWLQXDP XP SRXFR IRUPDLV FRP RV WHUPRV GD

SUREDELOLGDGH� SRLV SRGHULDP XWLOL]DU XPD OLQJXDJHP PDLV DFHVVtYHO SDUD R DOXQR� FRPR SRU

H[HPSOR� VXEVWLWXLU R WHUPR HVSDoR DPRVWUDO SHOR WHUPR DV SRVVLELOLGDGHV�

����� $QiOLVH GR OLYUR 3URMHWR 5DGL[ � 5DL] GR FRQKHFLPHQWR

2 3URMHWR 5DGL[ � 5DL] GR FRQKHFLPHQWR >��@ p XPD REUD HP � YROXPHV SDUD DOXQRV GR

�R DR �R DQR� RUJDQL]DGD SHOD HGLWRUD 6FLSLRQH� WHQGR REUDV SDUD FLQFR PDWpULDV �3RUWXJXrV�

0DWHPiWLFD� &LrQFLDV� +LVWyULD H *HRJUD¿D�� 2 3URMHWR 5DGL[� 0DWHPiWLFD p GH DXWRULD GH

-DFNVRQ GD 6LOYD 5LEHLUR� )RL DQDOLVDGD D �D HGLomR� �D LPSUHVVmR� SXEOLFDGD QR DQR GH �����

VHX UHJLVWUR QR ,6%1 p ��� �� ��� ���� ��

(P SDUWLFXODU� IRL DQDOLVDGR R �R YROXPH GHVWD FROHomR� GHVWLQDGD DRV DOXQRV GR �R

DQR� $ REUD HVWi RUJDQL]DGD HP TXLQ]H FDStWXORV� GLVWULEXtGRV HP RLWR PyGXORV� $R ¿P GH

FDGD FDStWXOR R DXWRU WUD] DV VHo}HV &RPSOHPHQWDQGR H $OJR D � H DR ¿P GR PyGXOR WUD] DV

VHo}HV $WLYLGDGHV GH UHYLVmR H /HQGR 7H[WRV� 1D VHomR &RPSOHPHQWDQGR VmR DSUHVHQWDGRV

H[HUFtFLRV H[WUDV VREUH R DVVXQWR DERUGDGR QR FDStWXOR� 1D VHomR $OJR D � R OLYUR WUD] XP

WH[WR LQIRUPDWLYR� FRP XPD DSOLFDomR QR FRWLGLDQR GR DOXQR� D SDUWLU GR DVVXQWR DERUGDGR QR

FDStWXOR� ( QDV VHo}HV $WLYLGDGHV GH UHYLVmR H /HQGR 7H[WRV R DXWRU WDPEpP DSUHVHQWD XP

WH[WR LQIRUPDWLYR� FRP XPD DSOLFDomR QR FRWLGLDQR GR DOXQR D SDUWLU GR DVVXQWR DERUGDGR QR

PyGXOR�

$ 3UREDELOLGDGH p DERUGDGD HP XP WySLFR QR FDStWXOR � GR PyGXOR �� 3DUD R GHVHQ�

YROYLPHQWR GD WHRULD� R DXWRU XVRX XPD SiJLQD ����� H SDUD RV H[HUFtFLRV IRUDP GHVWLQDGDV

DV GXDV SiJLQDV VHJXLQWHV ���� H �����

$ FROHomR HVWi DGHTXDGD FRP UHODomR DRV DVSHFWRV YLVXDLV� &RP R WDPDQKR GD IRQWH

��



XWLOL]DGD YLVXDOL]D�VH IDFLOPHQWH D WHRULD� DV ¿JXUDV DMXGDP QD YLVXDOL]DomR GR SUREOHPD� R

FRORULGR GDV ¿JXUDV TXH FKDPD D DWHQomR GR DOXQR� DOpP GLVVR� R SDSHO XWLOL]DGR p GH ERD

TXDOLGDGH H WHP XPD ERD LPSUHVVmR JUi¿FD�

2 H[HPSOR LQLFLDO DSUHVHQWDGR SHOR DXWRU p EDVWDQWH LQWHUHVVDQWH H FULDWLYR� YLVWR TXH VH

WUDWD GH XPD QRYD LGHLD GH H[SORUDU D SUREDELOLGDGH GH XP GDGR �REMHWR� FXMD SUREDELOLGDGH

p GLIHUHQWH GH �
� �

2 DXWRU QmR GH¿QH SUREDELOLGDGH� PDV HVWDEHOHFH TXH FKDQFH H SUREDELOLGDGH VmR DV

PHVPDV FRLVDV� 2EVHUYD�VH HVVH IDWR QD ¿JXUD �����

)LJXUD ����� &KDQFH RX SUREDELOLGDGH�

)RQWH� 5LEHLUR >��@� S� ���

2 FRQHFWLYR RX SDUD R DOXQR� VXJHUH D LGHLD GH TXH FKDQFH H SUREDELOLGDGH VmR VLQ{QL�

PRV� PDV REVHUYDPRV DQWHULRUPHQWH� QD SiJLQD ��� TXH HVVDV VLWXDo}HV VmR EHP GLVWLQWDV�

$OpP GLVVR� HOH H[S}H D SUREDELOLGDGH GH GXDV IRUPDV GLIHUHQWHV� SRUpP D UHSUHVHQWD�

omR QD IRUPD GH SRUFHQWDJHP QmR IRL XWLOL]DGD HP QHQKXP PRPHQWR�

(P UHODomR j SDUWH WHyULFD� R DXWRU GR OLYUR H[SORURX SRXFR R WHPD� DSUHVHQWDQGR DSH�

QDV XP H[HPSOR� H[SORUDGR GH XPD ~QLFD IRUPD� (P QRVVD RSLQLmR� R OLYUR SRGHULD GH¿QLU

IRUPDOPHQWH SUREDELOLGDGH� FLWDU TXH D SUREDELOLGDGH GH XP HYHQWR HVWi DVVRFLDGD D XP Q~�

PHUR� HQWUH � H �� H TXH D SUREDELOLGDGH SRGHULD VHU UHSUHVHQWDGD HP VXD IRUPD GHFLPDO�

IUDFLRQiULD RX SRUFHQWDJHP�

$V TXHVW}HV VXJHULGDV QR OLYUR 5DGL[ � $ UDL] GR FRQKHFLPHQWR SHOR DXWRU VmR UHOH�

YDQWHV� HQYROYHP FRQWDJHP H RXWURV FRQWH~GRV PDWHPiWLFRV� LQFOXVLYH DSUHVHQWDP HP VHXV

H[HUFtFLRV� TXHVW}HV TXH IRUDP GHVWLQDGDV DR ([DPH 1DFLRQDO GR (QVLQR 0pGLR �(1(0��

2XWUR IDWR p TXH HP GHWHUPLQDGDV TXHVW}HV R DXWRU XWLOL]D D SDODYUD FKDQFH� XPD VXJHVWmR

TXH GDPRV p TXH VH XVH D SDODYUD SUREDELOLGDGH�

2EVHUYH QDV ¿JXUDV ����� ���� H ���� DOJXQV H[HPSORV GD SDODYUD XVDGD SHOR DXWRU QR

H[HUFtFLR�

)LJXUD ����� &KDQFH�

)RQWH� 5LEHLUR >��@� S� ���

��



)LJXUD ����� &KDQFH�

)RQWH� 5LEHLUR >��@� S� ���

)LJXUD ����� &KDQFH�

)RQWH� 5LEHLUR >��@� S� ���

e ORXYiYHO TXH� FRP UHODomR j DSOLFDomR GR WHPD QR FRWLGLDQR� R DXWRU H[SORUD RV

MRJRV GH ORWHULD� H[SOLFDQGR FRPR IXQFLRQD FDGD XP GRV FLQFR MRJRV� DOpP GLVVR� GHWHUPLQD

DV SUREDELOLGDGHV GH XPD SHVVRD DFHUWDU FDGD XP GHVVHV MRJRV� &RQIRUPH REVHUYD�VH QD

¿JXUDV ���� H �����

&RPR XPD VXJHVWmR� XP DVSHFWR GLGiWLFR TXH SRGHULD VHU PHOKRUDGR QR OLYUR 5DGL[� $

UDL] GR FRQKHFLPHQWR� VHULD D FRQIHFomR GR PDQXDO GR SURIHVVRU�

$ FROHomR 5DGL[ � 5DL] GR FRQKHFLPHQWR� DWXDOL]DGD� QmR IRL GLVSRQLELOL]DGD SHOR 0(&

SDUD DV HVFRODV S~EOLFDV SDUD RV SUy[LPRV WUrV DQRV� VHQGR DVVLP HVVD REUD QmR SHUWHQFH DR

*XLD GR 31/' ������ >�@� PDV D FROHomR FRQWLQXD SHUWHQFHQGR DR JXLDV GDV HVFRODV SDUWLFX�

ODUHV� 9DOH UHVVDOWDU TXH RV OLYURV VXJHULGRV SHOR *XLD GR 31/' ������ SRGHP WDPEpP VHU

DGRWDGRV SRU HVFRODV SDUWLFXODUHV�

��



)LJXUD ����� -RJRV GH ORWHULD�

)RQWH� 5LEHLUR >��@� S� ���

��



)LJXUD ����� -RJRV GH ORWHULD�

)RQWH� 5LEHLUR >��@� S� ���

��



&DStWXOR �

6HTXrQFLD GLGiWLFD

��� 2 TXH VH HQWHQGH SRU 6HTXrQFLD GLGiWLFD

1R FDStWXOR � GHVVH WUDEDOKR� IRL YLVWR TXH� GH DFRUGR FRP RV 3&1¶V H D %1&&� RV

FRQWH~GRV H H[HPSORV D VHUHP PLQLVWUDGRV SHOR SURIHVVRU HP VDOD GH DXOD GHYHP HVWDU UHOD�

FLRQDGRV FRP D VXD UHDOLGDGH H D GRV DOXQRV�

1R FDStWXOR �� DQDOLVRX�VH RV WySLFRV UHIHUHQWHV j 3UREDELOLGDGH HP WUrV OLYURV GLGiWL�

FRV� REVHUYRX�VH TXH� DOJXQV SRQWRV QHFHVVLWDYDP GH XPD DERUGDJHP PDLV DFHQWXDGD� XPD

PHOKRU H[SORUDomR GR WHPD H PDLV PRWLYDomR� SDUD TXH H SRU TXH HVWXGDU D SUREDELOLGDGH�

$OpP GRV 3&1¶V� %1&& H GRV FRQWH~GRV DERUGDGRV QRV OLYURV GLGiWLFRV� QmR SRGHPRV

HVTXHFHU TXH R DOXQR WUD] FRQVLJR FRQKHFLPHQWRV DGTXLULGRV VREUH GLYHUVRV DVVXQWRV� RV

TXDLV SUHFLVDP VHU DSHUIHLoRDGRV RX DWp PRGL¿FDGRV� DWUDYpV GH XPD LQWHUYHQomR HVFRODU�

SRLV HVVHV FRQKHFLPHQWRV MDPDLV GHYHUmR VHU GHVFDUWDGRV SHOR SURIHVVRU HP VDOD GH DXOD�

3DUD TXH HVVHV FRQKHFLPHQWRV DGTXLULGRV VHMDP YDORUL]DGRV� R SURIHVVRU GHYH FRQKHFHU

D UHDOLGDGH VRFLDO GD FRPXQLGDGH QD TXDO R DOXQR HVWi LQVHULGR� SDUD TXH QD VDOD GH DXOD

RV DOXQRV SRVVDP SHUFHEHU DSOLFDo}HV GH FRQFHLWRV QR VHX FRWLGLDQR� 9DOH VDOLHQWDU TXH p

QHFHVViULR XP SODQHMDPHQWR DGHTXDGR GDV DWLYLGDGHV SDUD TXH R DOXQR FRPSUHHQGD PHOKRU

R FRQWH~GR D VHU HQVLQDGR SHOR SURIHVVRU�

2 SURIHVVRU GHYH VHU XP PHGLDGRU H QmR XP GLWDGRU GH YHUGDGHV DEVROXWDV� GHYH RUL�

HQWDU R DOXQR GH PRGR TXH� R DOXQR FRQVWUXD VHXV FRQFHLWRV FRP EDVH VyOLGD H VHMD FDSD] GH

WRPDU VXDV SUySULDV GHFLV}HV� WHQGR FRQVFLrQFLD GD UHVSRQVDELOLGDGH DR WRPDU FDGD GHFLVmR�

3DUD RFRUUHU XPD DSUHQGL]DJHP UHOHYDQWH QRV FRQWH~GRV GH 0DWHPiWLFD� XPD GDV HV�

WUDWpJLDV GH HQVLQR p D 6HTXrQFLD GLGiWLFD� 0DV R TXH p D 6HTXrQFLD GLGiWLFD" 3DUD TXH

VHUYH" &RPR FRQVWUXLU XPD 6HTXrQFLD GLGiWLFD"

1R DUWLJR &DPLQKRV GD SUiWLFD SHGDJyJLFD� 3DQQXWL ������ >��@ D¿UPD TXH�

$ VHTXrQFLD GLGiWLFD p XPD RXWUD PRGDOLGDGH RUJDQL]DWLYD TXH VH FRQVWLWXL QXPD VpULH GH Do}HV

SODQHMDGDV H RULHQWDGDV FRP R REMHWLYR GH SURPRYHU XPD DSUHQGL]DJHP HVSHFt¿FD H GH¿QLGD�

(VWDV Do}HV VmR VHTXrQFLDV GH IRUPD D RIHUHFHU GHVD¿RV FRP R JUDX GH FRPSOH[LGDGH FUHVFHQWH�

��



SDUD TXH DV FULDQoDV SRVVDP FRORFDU HP PRYLPHQWR VXDV KDELOLGDGHV� VXSHUDQGR�DV H DWLQJLQGR

QRYRV QtYHLV GH DSUHQGL]DJHP�

2 HGXFDGRU IUDQFrV <YHV &KHYDOODUG ������ >�@� IH] XP HVWXGR DSURIXQGDGR VREUH

D VHTXrQFLD GLGiWLFD� HP VHX OLYUR /D 7UDQVSRVLWLRQ 'LGDFWLTXH FKDPD VHTXrQFLD GLGiWLFD

GH �WUDQVSRVLomR GLGiWLFD�� 1HOH� &KHYDOODUG GHIHQGH D LGHLD TXH D WUDQVSRVLomR GLGiWLFD

p FRPSRVWD SRU WUrV SDUWHV GLVWLQWDV H LQWHUOLJDGDV� R VDYRLU VDYDQW �VDEHU GR ViELR�� TXH

QR FDVR p R VDEHU HODERUDGR SHORV FLHQWLVWDV� R VDYRLU D HQVLJQHU �VDEHU D HQVLQDU�� TXH p

D SDUWH HVSHFt¿FD DRV SURIHVVRUHV H TXH HVWi GLUHWDPHQWH UHODFLRQDGD j GLGiWLFD H j SUiWLFD

GH FRQGXomR GH VDOD GH DXOD� H SRU ~OWLPR R VDYRLU HQVLJQp �VDEHU HQVLQDGR�� DTXHOH TXH IRL

DEVRUYLGR SHOR DOXQR PHGLDQWH DV DGDSWDo}HV H DV WUDQVSRVLo}HV IHLWDV SHORV FLHQWLVWDV H SHORV

SURIHVVRUHV�

3RUWDQWR� WHQGR SRU EDVH DV FRQVLGHUDo}HV DFHUFD GD VHTXrQFLD GLGiWLFD� SRGH�VH D¿U�

PDU TXH R XVR GHVVD HVWUDWpJLD GH HQVLQR DSUHQGL]DJHP p UHOHYDQWH SDUD RULHQWDU R SURIHVVRU

QD FRQGXomR GH VXDV DXODV H QR SODQHMDPHQWR GH VXDV Do}HV� SRLV QRVVR REMHWLYR PDLRU p

DWLQJLU R VDEHU HQVLQDGR�

-i GH DFRUGR FRP &HUTXHLUD>��@ D VHTXrQFLD GLGiWLFD���

���p WDPEpP R SODQHMDPHQWR GHWDOKDGR GH WRGDV DV Do}HV H LQWHUYHQo}HV TXH GHYHP RFRUUHU QD

VDOD GH DXOD� e HYLGHQWH TXH� SDUD R SURIHVVRU ID]HU HVWH SODQHMDPHQWR GHWDOKDGR GH VXDV Do}HV�

R PHVPR GHYHUi VDEHU R QtYHO GH DSUHQGL]DJHP GD WXUPD� GHYHUi WHU XP GLDJQyVWLFR LQLFLDO GD

WXUPD�

3DUD &HUTXHLUD D VHTXrQFLD GLGiWLFD WHP HWDSDV TXH GHYHP VHU EHP GH¿QLGDV� 'HVVD

IRUPD���

����DR HODERUDU VXD VHTXrQFLD GLGiWLFD R SURIHVVRU GHYH VHU FXLGDGRVR� SRLV SDUD FDGD HWDSD

GD VXD VHTXrQFLD GLGiWLFD GHYH FRQWHU REMHWLYRV EHP FODURV D VHUHP DWLQJLGRV� $OpP GLVWR� DR

HODERUDU HVWD HVWUDWpJLD R SURIHVVRU VHPSUH GHYH SDUWLU GR VLPSOHV SDUD R FRPSOH[R� SDUD TXH R

DOXQR FRQVWUXD JUDGDWLYDPHQWH R FRQKHFLPHQWR� LGHQWL¿FDU RV FRQKHFLPHQWRV SDUD R TXDO GHVHMD

WUDEDOKDU� D ¿P GH TXH RXWURV WHPDV QmR LQWHU¿UDP VREUH R TXH IRL SODQHMDGR� R PHVPR GHYH

SUHYHU SRVVtYHLV SUREOHPDV H SUHSDUDU LQWHUYHQo}HV DGHTXDGDV SDUD VROXFLRQDU DV PHVPDV�

VHPSUH TXH IRU SRVVtYHO WHVWDU VH D VHTXrQFLD GLGiWLFD SURSRVWD p YLiYHO� FDVR WHQKD QHFHVVLGDGH

D PHVPD SRGH VHU PRGL¿FDGD� H HP TXDOTXHU PRPHQWR HVWD SRGHUi VHU DOWHUDGD� GHYH YDOLGDU R

UHVXOWDGRV HQFRQWUDGRV��

&RP EDVH QHVVHV GRLV DXWRUHV FRQVWUXtPRV XPD VHTXrQFLD GLGiWLFD SDUD R HVWXGR GD

SUREDELOLGDGH�

8PD VHTXrQFLD GLGiWLFD SRGH VHU DSOLFDGD HP GLIHUHQWHV QtYHLV GH HQVLQR� SRU LVVR DV

DWLYLGDGHV SURSRVWDV IRUDP DSOLFDGDV HP WXUPDV GR �R DQR H �R DQR H VHUmR DSUHVHQWDGDV QDV

SUy[LPDV VHo}HV� $ HVFROKD GRV DQRV RFRUUHX SRU VH WUDWDU GRV DQRV QRV TXDLV D DXWRUD GHVWD

GLVVHUWDomR OHFLRQD H D GDV WXUPDV RFRUUHX REVHUYDQGR RV VHJXLQWHV SRQWRV�

��



�� 1D HVFROD� H[LVWHP QR WXUQR PDQKm GXDV WXUPDV GH �R DQR� $ H %� FDGD XPD FRP ��

DOXQRV� 2V DOXQRV GD WXUPD GR �R DQR $ DSDUHQWDP WHU PDLV VHQVR FUtWLFR� HOHV DUJX�

PHQWDP VXDV LGHLDV H TXHVWLRQDP R TXH p VROLFLWDGR H UHSDVVDGR SDUD HOHV� 'HVWD IRUPD�

HVFROKHQGR D WXUPD $� DFUHGLWiYDPRV TXH RV DOXQRV LULDP TXHVWLRQDU GH PDQHLUD PDLV

SURSRVLWLYD D HVWUDWpJLD TXH IRL DSUHVHQWDGD H RIHUHFLGD SDUD HOHV�

�� 1D HVFROD� H[LVWHP QR WXUQR PDQKm GXDV WXUPDV GH �R DQR � $ H %� FDGD XPD FRP ��

DOXQRV� 2V DOXQRV GD WXUPD GR �R DQR $ WrP XP VHQVR H[WUHPDPHQWH FUtWLFR H VmR

PXLWRV SDUWLFLSDWLYRV� 'D PHVPD IRUPD� HVFROKHQGR D WXUPD $� DFUHGLWiYDPRV TXH RV

DOXQRV LULDP TXHVWLRQDU GH PDQHLUD PDLV SURSRVLWLYD D HVWUDWpJLD TXH IRL DSUHVHQWDGD H

RIHUHFLGD SDUD HOHV�

&RPR WRGD VHTXrQFLD GLGiWLFD GHYH VHU DYDOLDGD� DSyV ¿QDOL]DU DV GLVSXWDV TXH RFRU�

UHUDP HP GXDV DWLYLGDGHV IRUDP HQWUHJXHV TXHVWLRQiULRV FRQVWDQWHV QDV VXEVHo}HV GDV UHV�

SHFWLYDV DWLYLGDGHV� 2 REMHWLYR GRV DOXQRV HUD UHVSRQGHU DR TXHVWLRQiULR H YHUL¿FDU VH HVWmR

DVVLPLODQGR D WHRULD� H DV UHVSRVWDV IRUDP DQDOLVDGDV FROHWLYDPHQWH DSyV FDGD GLVSXWD�

$OpP GRV TXHVWLRQiULRV� IRL DSOLFDGR XP H[HUFtFLR GH YHUL¿FDomR GD DSUHQGL]DJHP�

DSyV DSOLFDomR GH WRGDV DV DWLYLGDGHV� FRP R REMHWLYR GH DYDOLDU VH DV DWLYLGDGHV WLYHUDP r[LWR�

VH R UHQGLPHQWR HVFRODU �QRWD� IRL LQIHULRU� LJXDO RX VXSHULRU DRV SUHVHQWHV QRV GRFXPHQWRV

HVFRODUHV �FDGHUQHWDV�� DQWHV GD DSOLFDojR GDV VHTXrQFLDV GLGiWLFDV�

����� 2EMHWLYRV D VHUHP DWLQJLQGRV SHOD VHTXrQFLD GLGiWLFD SURSRVWD

$R ¿QDOL]DU D DSOLFDomR GDV DWLYLGDGHV HVSHUDYD�VH TXH RV DOXQRV WLYHVVHP FDSDFLGDGH

SDUD� QmR HP RUGHP FURQROyJLFD�

'LIHUHQFLDU SRVVLELOLGDGH GH SUREDELOLGDGHV�

2EVHUYDU TXH GHWHUPLQDGRV HYHQWRV WrP PDLRU RX PHQRU SUREDELOLGDGH GH RFRUUHU�

'HWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR�

8VDU D SUREDELOLGDGH SDUD WRPDU GHFLV}HV FRUUHWDPHQWH�

&RPSUHHQGHU TXH D SUREDELOLGDGH GH XP HYHQWR p GDGR SRU XP Q~PHUR HQWUH � H ��

,GHQWL¿FDU R HVSDoR DPRVWUDO�

&RPSUHHQGHU D /HL GRV *UDQGHV 1~PHURV�

$OpP GHVWH REMHWLYRV UHIHUHQWHV DR HQVLQR GD 3UREDELOLGDGH� HVSHUDYDPRV TXH DV DWLYL�

GDGHV GHVSHUWDVHP QRV DOXQRV R LQWHUHVVH H SUD]HU SHOD PDWpULD GH PDWHPiWLFD�

��



&RP R SURSyVLWR GH YHUL¿FDU VH DV DWLYLGDGHV SURSRVWDV DWLQJLUDP VHXV REMHWLYRV� R

FDStWXOR � VHUi GHVWLQDGR j DQiOLVH GD DSOLFDomR GDV TXDWUR DWLYLGDGHV H DQiOLVH GRV UHVXOWDGRV

REWLGRV QR H[HUFtFLR GH YHUL¿FDomR QDV GXDV WXUPDV�

����� 0DWHULDO XWLOL]DGR SDUD DV DWLYLGDGHV SURSRVWDV SDUD R �R H �R DQR

3DUD R GHVHQYROYLPHQWR GD SURSRVWD GD VHTXrQFLD GLGiWLFD IRUDP QHFHVViULRV RV VH�

JXLQWHV PDWHULDLV� SDUD FDGD WXUPD GH DOXQRV�

� FXERV�

$ SODQL¿FDomR GH GRLV FXERV�

3OiVWLFRV DGHVLYRV FRP TXDWUR FRUHV GLVWLQWDV �D]XO� DPDUHOD� YHUGH H YHUPHOKD��

�� ERODV SOiVWLFDV RX GH LVRSRU�

'XDV XUQDV RX GXDV FDL[DV GH SDSHOmR UHSUHVHQWDQGR DV XUQDV�

2V FXERV IRUDP FRQVWUXtGRV HP SDSHO NUDIW� VXD DUHVWD PHGH �� FP� SDUD PDUFDU FDGD

DUHVWD IRL XWLOL]DGD FDQHWD H� SDUD FRODU� D FROD FDVFRUH]� FRP RV SOiVWLFRV DGHVLYRV IRUDP

IHLWRV �� FtUFXORV GH FDGD FRU FRP � FP GH GLkPHWUR H �� OHWUDV $� �� OHWUDV %� �� OHWUDV & H

�� OHWUDV '� $V OHWUDV IRUDP FRQVWUXtGDV XVDQGR D IRQWH DULDO EODFN QR WDPDQKR ���� 2EVHUYH

DV ¿JXUDV ��� H ����

)LJXUD ���� 3ODQL¿FDomR GR FXER FRP RV FtUFXORV�

��



)LJXUD ���� 3ODQL¿FDomR GR FXER FRP DV OHWUDV�

1D ¿JXUD ��� FRQVWD RV PROGHV GRV FtUFXORV H GDV OHWUDV� FDVR R SURIHVVRU H OHLWRU GHVHMH

R PROGH GH IRUPD PDLV DFHVVtYHO�

��



)LJXUD ���� 0ROGH GRV FtUFXORV H GDV OHWUDV�

��



$V XUQDV IRUDP FRQVWUXtGDV HP SDSHO NUDIW FRP GLPHQV}HV GH ��FP GH FRPSULPHQWR�

�� FP GH ODUJXUD H �� FP GH DOWXUD� 1D XUQD IRL IHLWR QD WDPSD XP IXUR FLUFXODU FRP � FP GH

GLkPHWUR XWLOL]DQGR XP HVWLOHWH� FRQIRUPH REVHUYD�VH QDV ¿JXUDV ���� ��� H ����

)LJXUD ���� &RQVWUXLQGR D XUQD

)LJXUD ���� )XUDQGR D WDPSD GD XUQD FRP HVWLOHWH�

��



)LJXUD ���� 8UQD FRQVWUXtGD�

$V ERODV XWLOL]DGDV IRUDP GH SOiVWLFR H OLVDV� VHPHOKDQWHV jV TXH VmR XWLOL]DGDV HP

VHo}HV GH ¿VLRWHUDSLD� TXH SRGHP VHU HQFRQWUDGDV QR FRPpUFLR� 9HU ¿JXUD ����

)LJXUD ���� %RODV FRORULGDV

1R HQWDQWR� FDVR R SURIHVVRU GHVHMH DV ERODV FRP XP YDORU PDLV DFHVVtYHO� R PHVPR

SRGHUi XWLOL]DU ERODV GH LVRSRU GH ��PP WHQGR SLQWDGR FRP WLQWD JXDFKH GH FRUHV GLIHUHQWHV

D PHWDGH GD TXDQWLGDGH SDUD GLIHUHQFLi�ODV� 9HU ¿JXUD ����

��



)LJXUD ���� 3LQWDQGR DV ERODV FRP WLQWD JXDFKH�

��� 3URSRVWD GH XPD VHTXrQFLD GLGiWLFD SDUD R HQVLQR GH

SUREDELOLGDGH

$V DWLYLGDGHV IRUDP GHVHQYROYLGDV HP FRQIRUPLGDGH FRP R TXH IRL H[SRVWR DQWHULRU�

PHQWH VREUH �2 TXH VH HQWHQGH SRU VHTXrQFLD GLGiWLFD�� FRQVWDQWH QD VHomR ��� GHVVH PHVPR

FDStWXOR� 8PD VHTXrQFLD GLGiWLFD GHYH YDORUL]DU R FRQKHFLPHQWR SUpYLR GR DOXQR� VHQGR

DVVLP� DR FRQVWUXLU HVWD VHTXrQFLD GH DWLYLGDGHV� FRQVLGHUDPRV TXH RV DOXQRV WrP QRomR GH

SROLHGURV H VmR FDSD]HV GH LGHQWL¿FDU DV IDFHV GR FXER� 2EVHUYDPRV WDPEpP TXH� VHJXQGR D

%DVH 1DFLRQDO &XUULFXODU &RPXP >�@� QR �R DQR GR (QVLQR )XQGDPHQWDO R DOXQR Mi GHYH VHU

FDSD] GH UHFRQKHFHU DV IDFHV GH SROLHGURV� 1R HQWDQWR� VHPSUH TXH IRU DSOLFDU XPD DWLYLGDGH

GH XPD VHTXrQFLD GLGiWLFD� D SULPHLUD VHomR GHVWH FDStWXOR DLQGD QRV VXJHUH� TXH VH WHQKD

XP GLDJQyVWLFR LQLFLDO GRV DOXQRV FRP RV TXDLV D DWLYLGDGH VHUi GHVHQYROYLGD�

'HYH VHU HVFODUHFLGR TXH RV DOXQRV DOYR GHVVH SURMHWR WLQKDP QRo}HV VREUH SROLHGURV�

,VVR SRGH VHU D¿UPDGR FRP VHJXUDQoD� 1R HQWDQWR� FDVR RV DOXQRV QmR WHQKDP HVWD QRomR�

R SURIHVVRU SRGHUi DSURYHLWDU R PRPHQWR SDUD H[SODQDU VREUH RV SROLHGURV H VHXV HOHPHQWRV�

IDFHV� DUHVWDV� GLDJRQDLV� QRPHV� HWF� )LFD FRPR VXJHVWmR� D FRQIHFomR GH DOJXQV SROLHGURV H

DSUHVHQWDomR GRV PHVPRV SDUD VHXV DOXQRV�

����� 3ULPHLUD DWLYLGDGH

7HPSR VXJHULGR� XPD DXOD GH �� PLQXWRV

$VVXQWR� 3UREDELOLGDGH

��



3DUD HVVD DWLYLGDGH IRUDP QHFHVViULRV GRLV FXERV H VXDV SODQL¿FDo}HV� 1R SULPHLUR

FXER IRUDP FRORFDGDV GXDV IDFHV FRP FtUFXORV GD FRU YHUPHOKD� GXDV IDFHV FRP FtUFXORV GD

FRU YHUGH H GXDV IDFHV FRP FtUFXORV GD FRU DPDUHOD� 1R VHJXQGR FXER� XPD IDFH WHP XP

FtUFXOR FRP D FRU DPDUHOD� HP GXDV IDFHV FtUFXORV FRP D FRU YHUGH H HP WUrV IDFHV RV FtUFXORV

FRP D FRU YHUPHOKD� 3DUD PHOKRU FRPSUHHQVmR GR DVVXQWR 3UREDELOLGDGH� HVVD DWLYLGDGH IRL

GLYLGLGD HP GRLV PRPHQWRV�

 �R PRPHQWR

)LJXUD ���� 3ULPHLUR FXER H VXD SODQL¿FDomR�

)RL ¿[DGD QR TXDGUR D SODQL¿FDomR GR SULPHLUR FXER� FRQIRUPH D ¿JXUD ��� SDUD TXH

R DOXQR YLVXDOL]DVVH PHOKRU FDGD IDFH GR FXER� ,QLFLDOPHQWH IRUDP IHLWDV DV VHJXLQWHV SHU�

JXQWDV DRV DOXQRV�

D� 4XDLV DV FRUHV GRV FtUFXORV QDV GLYHUVDV IDFHV"

&RP HVVD SHUJXQWD HVSHUDYD�VH TXH RV DOXQRV IRVVHP FDSD]HV GH LGHQWL¿FDU R HVSDoR

DPRVWUDO� LQIRUPDQGR D FRU FRQWLGD HP FDGD IDFH�

E� (P TXDQWDV IDFHV WHPRV D FRU DPDUHOD"

F� (P TXDQWDV IDFHV WHPRV D FRU YHUGH"

G� (P TXDQWDV IDFHV WHPRV D FRU YHUPHOKD"

&RP DV SHUJXQWDV E� F H G HVSHUDYD�VH TXH RV DOXQRV WLYHVVHP D FDSDFLGDGH GH SHU�

FHEHU TXH FDGD FRU DSDUHFHX D PHVPD TXDQWLGDGH GH YH]HV �GXDV� QDV IDFHV GR FXER�

��



H� &RPR YRFrV UHSUHVHQWDULDP� SRU PHLR GH XP Q~PHUR IUDFLRQiULR� D TXDQWL�

GDGH GH FtUFXORV QD FRU DPDUHOD QDV IDFHV GR FXER VREUH R WRWDO GH IDFHV GR FXER"

I� &RPR YRFrV UHSUHVHQWDULDP� SRU PHLR GH XP Q~PHUR IUDFLRQiULR� D TXDQWL�

GDGH GH FtUFXORV QD FRU YHUGH QDV IDFHV GR FXER VREUH R WRWDO GH IDFHV GR FXER"

&RP DV SHUJXQWDV H H I GHVHMDYD�VH TXH RV DOXQRV IRVVHP FDSD]HV GH UHSUHVHQWDU R

Q~PHUR IUDFLRQiULR UHODFLRQDGR FRP R WRWDO GDV SDUWHV FRP R WRGR HQYROYLGR�

(P VHJXLGD IRL HQWUHJXH D XP GRV DOXQRV R SULPHLUR FXER �PRQWDGR�� LQIRUPDQGR�RV

TXH R FXER HQFRQWUDYD�VH FRP DV PHVPDV FRUHV H TXDQWLGDGHV GD SODQL¿FDomR� (P VHJXLGD

IRUDP UHDOL]DGDV DV VHJXLQWHV SHUJXQWDV D WXUPD�

J� 4XDQGR XP DOXQR ODQoDU R FXER� WRGDV DV FRUHV WrP D PHVPD FKDQFH GH

RFRUUHU"

(VSHUDYD�VH TXH RV DOXQRV UHVSRQGHVVHP 6,0� SRLV H[LVWH D PHVPD TXDQWLGDGH GH FDGD

FRU QR FXER�

K� &RPR YRFr UHSUHVHQWDULD� SRU PHLR GH XP Q~PHUR� HVVD FKDQFH GH VDLU XPD IDFH

FRP D FRU DPDUHOD"

L� &RPR YRFr UHSUHVHQWDULD� SRU PHLR GH XP Q~PHUR� HVVD FKDQFH GH VDLU XPD IDFH

FRP D FRU YHUGH"

&RP DV SHUJXQWDV K H L HVSHUDYD�VH TXH RV DOXQRV UHWRUPDVVHP R Q~PHUR IUDFLRQiULR

HQFRQWUDGR QDV TXHVW}HV H H I� 1HVVH PRPHQWR� IRL LQIRUPDGR DRV DOXQRV TXH HVVD

FKDQFH p D SUREDELOLGDGH GH� HP XP ODQoDPHQWR� VDLU DV FRUHV DPDUHOD H YHUGH QDV IDFHV

GR FXER� 7DPEpP IRL H[SOLFDGR TXH D SUREDELOLGDGH HVWD UHODFLRQDGD D XP Q~PHUR TXH

SRGH VHU UHSUHVHQWDGR QD IRUPD IUDFLRQiULD� GHFLPDO RX DWUDYpV GH SRUFHQWDJHP� 1HVVH

PRPHQWR IRL SRVVtYHO H[SRU XPD GH¿QLomR SDUD SUREDELOLGDGH�

8PD VLWXDomR LPSRUWDQWH� SDUD GHL[DU HP HYLGrQFLD� IRL R IDWR GH TXH WRGDV DV WUrV

FRUHV WrP D PHVPD SUREDELOLGDGH� YLVWR TXH QD TXDUWD DWLYLGDGH EXVFRX�VH H[SORUDU D /HL

GRV *UDQGHV 1~PHURV H QHVVD SULPHLUD DWLYLGDGH HVSHUDYD�VH TXH� DOpP GHVVD SHUFHSomR RV

DOXQRV FRPSUHHQGHVVHP H IRVVHP FDSD]HV GH FDOFXODU SUREDELOLGDGHV�

 �R PRPHQWR

$SyV HVWH PRPHQWR IRL ¿[DGR QR TXDGUR D SODQL¿FDomR GR VHJXQGR FXER� UHSUHVHQWDGR

FRQIRUPH D ¿JXUD �����

��



)LJXUD ����� 6HJXQGR FXER H VXD SODQL¿FDomR�

2EVHUYDQGR TXH� FRP D DERUGDJHP IHLWD QR SULPHLUR FXER� RV DOXQRV Mi WrP XPD QRomR

VREUH SUREDELOLGDGH� DVVLP IRUDP IHLWRV RV VHJXLQWHV TXHVWLRQDPHQWRV VREUH R VHJXQGR FXER�

D� 4XDLV DV FRUHV GRV FtUFXORV QDV IDFHV GR FXER"

&RP HVVD SHUJXQWD HVSHUDYD�VH TXH RV DOXQRV IRVVHP FDSD]HV GH LGHQWL¿FDU R HVSDoR

DPRVWUDO� LQIRUPDQGR WRGDV DV FRUHV TXH HVWmR QDV IDFHV GR FXER�

E� (P TXDQWDV IDFHV WHPRV D FRU DPDUHOD"

F� (P TXDQWDV IDFHV WHPRV D FRU YHUGH"

G� (P TXDQWDV IDFHV WHPRV D FRU YHUPHOKD"

&RP DV SHUJXQWDV E� F H G HVSHUDYD�VH TXH RV DOXQRV IRVVHP FDSD]HV GH SHUFHEHU TXH

DV FRUHV DSDUHFHUDP HP TXDQWLGDGHV GLIHUHQWHV QDV IDFHV GR FXER�

H� 6DEHQGR TXH D �FKDQFH�GH XP HYHQWR RFRUUHU p D SUREDELOLGDGH GHVVH HYHQWR� TXDO

p D SUREDELOLGDGH GH VDLU XPD IDFH GH FRU DPDUHOD HP XP ODQoDPHQWR GR FXER"

I� 6DEHQGR TXH D �FKDQFH�GH XP HYHQWR RFRUUHU p D SUREDELOLGDGH GHVVH HYHQWR� TXDO

p D SUREDELOLGDGH GH VDLU XPD IDFH GH FRU YHUGH HP XP ODQoDPHQWR GR FXER"

J� 6DEHQGR TXH D �FKDQFH�GH XP HYHQWR RFRUUHU p D SUREDELOLGDGH GHVVH HYHQWR� TXDO

p D SUREDELOLGDGH GH VDLU XPD IDFH GH FRU DPDUHOD HP XP ODQoDPHQWR GR FXER"

&RP DV SHUJXQWDV H� I H J HVSHUDYD�VH TXH RV DOXQRV IRVVHP FDSD]HV GH UHSUHVHQWDU SRU

PHLR GH XP Q~PHUR� D SUREDELOLGDGH GH VDLU DV FRUHV DPDUHOD� YHUGH H YHUPHOKD HP

XP ODQoDPHQWR�

K� (VVDV SUREDELOLGDGHV VmR LJXDLV"

1HVVD SHUJXQWD R UHVXOWDGR GHVHMDGR HUD TXH RV DOXQRV FRPSUHHQGHVVHP TXH� FRP

TXDQWLGDGHV GLIHUHQWHV GH FtUFXORV� WDPEpP GHYHPRV WHU SUREDELOLGDGHV GLIHUHQWHV�

��



$VVLP� DR FRQFOXLU HVVD VHTXrQFLD GH SHUJXQWDV GD DWLYLGDGH HVSHUDYD�VH TXH RV DOXQRV

Mi WLYHVVHP FDSDFLGDGH SDUD�

,GHQWL¿FDU R HVSDoR DPRVWUDO�

'LIHUHQFLDU SRVVLELOLGDGHV H SUREDELOLGDGHV�

2EVHUYDU TXH GHWHUPLQDGRV HYHQWRV WrP PDLRU RX PHQRU SUREDELOLGDGH �FKDQFH� GH

RFRUUHU�

'HWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR�

$FUHGLWDPRV TXH VHUi SRVVtYHO RV DOXQRV DWLQJLUHP HVVHV REMHWLYRV� UHODFLRQDQGR RV

TXHVWLRQDPHQWRV IHLWRV SHOR SURIHVVRU QR SULPHLUR PRPHQWR FRP RV TXHVWLRQDPHQWRV IHLWRV

SHOR SURIHVVRU QR �R PRPHQWR� SRLV QR �R PRPHQWR GD DWLYLGDGH RV DOXQRV SRGHP UHODFLRQDU

FDGD XPD GDV VHLV IDFHV GR FXER D XPD FRU� GHWHUPLQDQGR R HVSDoR DPRVWUDO H DV SRVVLELOLGD�

GHV� $OpP GLVVR� DR TXHVWLRQDU RV DOXQRV QR �R PRPHQWR VREUH D UHSUHVHQWDomR IUDFLRQiULD

GH XPD TXDQWLGDGH GH FtUFXORV GH GHWHUPLQDGD FRU VREUH R WRWDO GH IDFHV GR FXER� RV DOXQRV

SRGHP UHODFLRQDU HVVH Q~PHUR IUDFLRQiULR FRP D SUREDELOLGDGH GH� DR ODQoDU R GDGR� VDLU D

PHVPD FRU TXHVWLRQDGD QR �R PRPHQWR� $LQGD� SRGHP GHWHUPLQDU TXDLV FRUHV WrP PDLR�

UHV FKDQFHV GH VDLU DR UHODFLRQDU D TXDQWLGDGH GH FRUHV GH FDGD FtUFXOR TXHVWLRQDGD QR �R

PRPHQWR� FRP D FKDQFH GHVVD FRU VDLU VHU PDLRU RX PHQRU� TXHVWLRQDGD QR �R PRPHQWR �

����� 6HJXQGD DWLYLGDGH

7HPSR VXJHULGR� GXDV DXODV GH �� PLQXWRV FDGD�

$VVXQWR DERUGDGR� 3UREDELOLGDGH

3DUD D H[HFXomR GHVVD VHJXQGD DWLYLGDGH� RV UHVXOWDGRV HVSHUDGRV HUDP TXH RV DOXQRV

IRVVHP FDSD]HV GH�

2EVHUYDU TXH GHWHUPLQDGRV HYHQWRV WrP PDLRU RX PHQRU SUREDELOLGDGH �FKDQFH� GH

RFRUUHU�

8VDU D SUREDELOLGDGH SDUD WRPDU GHFLV}HV FRUUHWDPHQWH�

'HWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR�

3DUD HVWD DWLYLGDGH IRUDP QHFHVViULRV � FXERV H D WXUPD IRL GLYLGLGD HP TXDWUR HTXLSHV�

'XDV HTXLSHV UHFHEHUDP XP FXER HP SDSHO NUDIW H �� DGHVLYRV HP IRUPD GH FtUFXORV H

FRORULGRV� VHQGR � FtUFXORV DPDUHORV� � FtUFXORV YHUGHV� � FtUFXORV YHUPHOKRV H � FtUFXORV

D]XLV� DV RXWUDV GXDV HTXLSHV UHFHEHUDP XP FXER HP SDSHO NUDIW H �� DGHVLYRV HP IRUPD GH

OHWUDV� VHQGR � OHWUDV $� � OHWUDV %� � OHWUDV & H � OHWUDV '�

��



&RP R REMHWLYR GH RUJDQL]DU R PDWHULDO H QmR SHUGHU WHPSR GXUDQWH D DXOD� D VXJHVWmR

p TXH R SURIHVVRU IRUPH NLWV FRP DV TXDQWLGDGHV GH FDGD OHWUD H FtUFXOR VHSDUDGRV� FRQIRUPH

DV ¿JXUDV ����� ���� H �����

)LJXUD ����� .LW IRUPDGR SRU FtUFXORV�

)LJXUD ����� .LW IRUPDGR SRU OHWUDV�

)LJXUD ����� &XERV SDUD FRODU RV DGHVLYRV�

��



)RUDP XVDGRV QHVVD DWLYLGDGH GRLV WLSRV GH DGHVLYRV� FtUFXORV H OHWUDV SDUD GHWHUPLQDU

DV HTXLSHV DGYHUViULDV�

+RXYH XPD EULQFDGHLUD HQWUH HTXLSHV TXH WLQKD UHFHELGR R PHVPR WLSR GH DGHVLYR�

(VVDV HTXLSHV IRUDP RULHQWDGDV D FRORFDU HP FDGD XPD GDV IDFHV XP DGHVLYR� GH PRGR TXH

DR ODQoDU R FXER D HTXLSH DGYHUViULD QmR GHVFREULVVH D FRU RX OHWUD GR DGHVLYR GD IDFH TXH

¿FRX YROWDGD SDUD FLPD� e LPSRUWDQWH HVFODUHFHU SDUD RV DOXQRV� TXH HOHV QmR SUHFLVDP VH

SUHRFXSDU FRP D SRVLomR GDV FRUHV GRV FtUFXORV� SRLV HVWDV SRVLo}HV QmR LQÀXHQFLDP QRV

UHVXOWDGRV REWLGRV�

$SyV FDGD HTXLSH FRQVWUXLU VHX FXER� R PHVPR IRL HQWUHJXH SDUD D HTXLSH DGYHUViULD�

SDUD TXH D HTXLSH SXGHVVH DQDOLVDU R FXER� 'HYROYLGRV RV FXERV IRL LQLFLDGD D EULQFDGHLUD�

$ HTXLSH YHQFHGRUD p DTXHOD TXH DFHUWDU R PDLRU Q~PHUR GH IDFHV GD HTXLSH DGYHUViULD�

&RP HVVD DWLYLGDGH R DOXQR SRGH� XVDQGR RV DGHVLYRV� FRORULU R GDGR GH TXDOTXHU PD�

QHLUD� SRGH XVDU XPD ~QLFD FRU� GXDV� WUrV RX DV TXDWUR FRUHV� $VVLP HOHV REVHUYDUmR TXH

H[LVWHP YiULDV SRVVLELOLGDGHV GH FRORULU R FXER RX GH FRORFDU DV OHWUDV� $OpP GLVVR� R REMH�

WLYR HUD TXH R DOXQR IRVVH FDSD] GH FRPSUHHQGHU TXH D PHOKRU RSomR SDUD FRODU RV DGHVLYRV�

RX VHMD� D PDLRU FKDQFH GD HTXLSH DGYHUViULD QmR DFHUWDU� VHULD TXH VXD HTXLSH FRORFDVVH

DGHVLYRV GH WRGDV DV FRUHV� VHQGR TXH GXDV FRUHV HOHV GHYHULDP UHSHWLU FDGD XPD HP GXDV

IDFHV H DV RXWUDV GXDV FRUHV HOHV UHSHWLULDP XPD YH] �SRU H[HPSOR GXDV IDFHV YHUGH� GXDV

IDFHV YHUPHOKD� XPD IDFH DPDUHOD H XPD IDFH D]XO�� H QR FDVR GRV DGHVLYRV GDV OHWUDV VHJXH

R PHVPR UDFLRFtQLR �SRU H[HPSOR GXDV IDFHV FRP D OHWUD $� GXDV IDFHV FRP D OHWUD %� XPD

IDFH FRP D OHWUD & H XPD IDFH FRP D OHWUD '��

8P IDWR LPSRUWDQWH TXH GHYH VHU FRPHQWDGR p FRP UHODomR DR Q~PHUR GH FRUHV H OHWUDV

�TXDWUR�� 2EVHUYRX�VH TXH VH IRVVHP HQWUHJXHV DRV DOXQRV GXDV RX WUrV FRUHV �H OHWUDV�� HOHV

SRGHULDP WHU VLGR LQÀXHQFLDGRV D FRORULU R GDGR GH PDQHLUD XQLIRUPH H VH IRVVHP GXDV FRUHV

HQWUHJXHV DRV DOXQRV� HOHV SRGHULDP SLQWDU WUrV IDFHV GH XPD FRU H DV RXWUDV WUrV IDFHV GD RXWUD

FRU� FDVR IRVVHP HQWUHJXHV WUrV FRUHV RV DOXQRV SRGHULDP SLQWDU GXDV IDFHV GH XPD PHVPD

FRU� RXWUDV GXDV IDFHV GH RXWUD FRU H DV ~OWLPDV GXDV IDFHV GD WHUFHLUD FRU� 6H WLYHVVHP VLGR

HQWUHJXHV VHLV FRUHV� WHUtDPRV XP GDGR QRUPDO� 'HVVD IRUPD RSWDPRV SRU XPD TXDQWLGDGH

GH TXDWUR FRUHV� &RP UHODomR j TXDQWLGDGH GH OHWUDV� VHJXH R PHVPR UDFLRFtQLR� SRUpP D

XWLOL]DomR GH OHWUDV� DRV LQYpV GH Q~PHURV� p R IDWR TXH FRP Q~PHURV OHPEUDULD D HOHV XP

MRJR GH GDGR QRUPDO� H HOHV Mi HVWmR KDELWXDGRV� $VVLP� D XWLOL]DomR GDV OHWUDV SUD HOHV VHULD

DOJR GLIHUHQWH� 2XWUR REMHWLYR DRV XWLOL]DUPRV OHWUDV H FRUHV GH FtUFXORV� p TXH RV DOXQRV

IRVVHP FDSD]HV GH SHUFHEHU TXH� LQGHSHQGHQWHPHQWH GH WHU VLGR XWLOL]DGR OHWUDV RX FRUHV GH

FtUFXORV SDUD LGHQWL¿FDU DV IDFHV GR FXER� R UDFLRFtQLR SUREDELOtVWLFR HQYROYLGR QR MRJR p R

PHVPR�

(QFHUUDGD D EULQFDGHLUD� RV DOXQRV UHVSRQGHUDP DRV TXHVWLRQiULRV FRQVWDQWHV QD SUy�

[LPD VXEVHomR�

��



������� 4XHVWLRQiULRV

2 REMHWLYR GRV DOXQRV UHVSRQGHUHP DR TXHVWLRQiULR p YHUL¿FDU VH RV PHVPRV HVWmR

DVVLPLODQGR D WHRULD� 1D SUy[LPD VHomR FRQVWDP RV FRPHQWiULRV GH FDGD TXHVWmR� RV TXDLV R

SURIHVVRU IDUi HP VDOD GH DXOD� FDVR RV DOXQRV WHQKDP G~YLGDV H GL¿FXOGDGHV SDUD UHVSRQGHU�

��



4XHVWLRQiULR DSOLFDGR DRV DOXQRV TXH XVDUDP FtUFXORV SDUD LGHQWL¿FDU DV IDFHV GR

FXER�

(VFROD 0XQLFLSDO GH (QVLQR )XQGDPHQWDO (UDVPR GH $UD~MR 6RXVD � (0()($6

3URIHVVRUD PHVWUDQGD� 3ROLDQD 5LEHLUR 'LVFLSOLQD� 0DWHPiWLFD

6pULH� �D H �D 7XUQD� $ 7XUQR� 0DQKm

$OXQR�

4XHVWLRQiULR

�� 4XDQWDV IDFHV WHP R FXER"

�� ,GHQWL¿TXH FRPR YRFr FRORULX FDGD XPD GDV VHLV IDFHV GR FXER�

�� ([LVWH HP VHX GDGR D SRVVLELOLGDGH GH DOJXPD GDV TXDWUR FRUHV QmR VDLU DSyV VHU ODQ�

oDGR"

�� (P TXDQWDV IDFHV YRFr XVRX D FRU DPDUHOD" ( D FRU D]XO"

�� (P TXDQWDV IDFHV YRFr XVRX D FRU YHUGH" ( D FRU YHUPHOKD"

�� 7RGDV DV FRUHV WrP D PHVPD FKDQFH GH RFRUUHU" 4XDO WHP PDLRU FKDQFH" ( D PHQRU

FKDQFH"

�� 4XDO p D SUREDELOLGDGH GH VDLU D FRU YHUPHOKD QR ODQoDPHQWR"

�� 4XDO p D SUREDELOLGDGH GH QmR VDLU D FRU YHUPHOKD QR ODQoDPHQWR"

�� 4XDO p D SUREDELOLGDGH GH VDLU D FRU D D]XO QR ODQoDPHQWR"

��� 4XDO p D SUREDELOLGDGH GH QmR VDLU D FRU D]XO QR ODQoDPHQWR"

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ��

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ���

��� 4XH LQWHUSUHWDomR YRFr ID] VREUH RV YDORUHV HQFRQWUDGRV QRV LWHP �� H ��"

��� (P XP GDGR� RQGH WRGDV DV IDFHV WrP D FRU YHUPHOKD� TXDO p D SUREDELOLGDGH� DR VHU

ODQoDGR VDLU XPD IDFH GH FRU YHUPHOKD" ( TXDO p D SUREDELOLGDGH GH VDLU� QHVWH GDGR

XPD IDFH FRP D FRU D]XO"

��



4XHVWLRQiULR DSOLFDGR DRV DOXQRV TXH XVDUDP OHWUDV SDUD LGHQWL¿FDU DV IDFHV GR FXER�

(VFROD 0XQLFLSDO GH (QVLQR )XQGDPHQWDO (UDVPR GH $UD~MR 6RXVD � (0()($6

3URIHVVRUD PHVWUDQGD� 3ROLDQD 5LEHLUR 'LVFLSOLQD� 0DWHPiWLFD

6pULH� �D H �D 7XUQD� $ 7XUQR� 0DQKm

$OXQR�

4XHVWLRQiULR

�� 4XDQWDV IDFHV WHP R FXER"

�� ,GHQWL¿TXH FRPR YRFr OHWURX FDGD XPD GDV VHLV IDFHV GR FXER�

�� ([LVWH HP VHX GDGR D SRVVLELOLGDGH GH DOJXPD GDV TXDWUR OHWUDV XWLOL]DGDV QmR VDLU DSyV

VHU ODQoDGR"

�� (P TXDQWDV IDFHV YRFr XVRX D OHWUD $" ( D OHWUD %"

�� (P TXDQWDV IDFHV YRFr XVRX D OHWUD &" ( D OHWUD '"

�� 7RGDV DV OHWUDV WrP D PHVPD FKDQFH GH RFRUUHU" 4XDO WHP PDLRU FKDQFH" ( D PHQRU

FKDQFH"

�� 4XDO p D SUREDELOLGDGH GH VDLU D OHWUD $ QR ODQoDPHQWR"

�� 4XDO p D SUREDELOLGDGH GH QmR VDLU D OHWUD $ QR ODQoDPHQWR"

�� 4XDO p D SUREDELOLGDGH GH VDLU D OHWUD & QR ODQoDPHQWR"

��� 4XDO p D SUREDELOLGDGH GH QmR VDLU D OHWUD & QR ODQoDPHQWR"

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ��

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ���

��� 4XH D LQWHUSUHWDomR YRFr ID] VREUH HVWH YDORU HQFRQWUDGR QRV LWHQV �� H ��"

��� (P XP GDGR� RQGH WRGDV DV IDFHV WrP D OHWUD &� TXDO p D SUREDELOLGDGH� DR VHU ODQoDGR�

VDLU XPD IDFH FRP D OHWUD &" ( TXDO p D SUREDELOLGDGH GH VDLU� QHVWH GDGR� XPD IDFH

FRP D OHWUD '"

��



������� &RPHQWiULRV VREUH DV TXHVW}HV SUHVHQWHV QRV TXHVWLRQiULRV�

$SyV ¿QDOL]DU D EULQFDGHLUD FRP D WXUPD� IRUDP HQWUHJXHV TXHVWLRQiULRV SDUD RV DOXQRV

UHVSRQGHUHP� )RL HVWDEHOHFLGR XP WHPSR GH �� PLQXWRV SDUD R SURIHVVRU ID]HU D VRFLDOL]DomR

GDV UHVSRVWDV FRP D WXUPD� &DVR KDMD G~YLGD RX GL¿FXOGDGH R SURIHVVRU SRGH RULHQWDU R DOXQR

HP TXDOTXHU PRPHQWR GD DWLYLGDGH�

9DOH VDOLHQWDU D LPSRUWkQFLD GR DOXQR VHU FDSD] GH FDOFXODU SUREDELOLGDGHV� SRLV QD �D

DWLYLGDGH VHUi H[SORUDGD D /HL GRV *UDQGHV 1~PHURV�

2 SULPHLUR SRQWR TXH R SURIHVVRU GHYH GHL[DU FODUR SDUD R DOXQR� QHVWH PRPHQWR GD

DWLYLGDGH� p R IDWR GH TXH� LQGHSHQGHQWHPHQWH GD HTXLSH WHU XVDGR OHWUDV RX FtUFXORV HP

VHX FXER� RV UHVXOWDGRV HQFRQWUDGRV GHYHULDP VHU RV PHVPRV� SRLV VH WUDWD GH XPD PHVPD

TXDQWLGDGH �TXDWUR SRVVLELOLGDGHV GH FRUHV� TXDWUR SRVVLELOLGDGHV GH OHWUDV HP XP WRWDO GH

VHLV IDFHV��

(P FDGD LWHP GR TXHVWLRQiULR R SURIHVVRU GHYH UHDOL]DU DOJXQV FRPHQWiULRV FRP VHXV

DOXQRV� FRQVWUXLQGR R FRQKHFLPHQWR SUREDELOtVWLFR� 9HMD HVWH H[HPSOR�

�� 4XDQWDV IDFHV WHP R FXER"

1DGD D FRPHQWDU�

�� ,GHQWL¿TXH FRPR YRFr OHWURX FDGD XPD GDV VHLV IDFHV GR FXER�

,GHQWL¿TXH FRPR YRFr FRORULX FDGD XPD GDV VHLV IDFHV GR FXER�

1HVWH TXHVWmR� R SURIHVVRU GHYH GHL[DU FODUR TXH� HPERUD WHQGR DSHQDV TXDWUR FRUHV

R HVSDoR DPRVWUDO p VHLV H LGHQWL¿FDU FRP RV DOXQRV� SHOR PHQRV GH XPD HTXLSH� R

HVSDoR DPRVWUDO�

�� ([LVWH HP VHX GDGR D SRVVLELOLGDGH GH DOJXPD GDV TXDWUR OHWUDV QmR VDLU DSyV VHU

ODQoDGR"

([LVWH HP VHX GDGR D SRVVLELOLGDGH GH DOJXPD GDV TXDWUR FRUHV QmR VDLU DSyV VHU

ODQoDGR"

1HVWD TXHVWmR� R SURIHVVRU GHYH FRPHQWDU FRP RV DOXQRV TXH� FDVR HOH QmR WLYHVVH

FRORFDGR XPD GHWHUPLQDGD FRU RX OHWUD QR VHX FXER� DR VHU ODQoDGR� QmR H[LVWLULD D

SRVVLELOLGDGH GHVWD FRU RX OHWUD VDLU�

�� (P TXDQWDV IDFHV YRFr XVRX D OHWUD $" ( D OHWUD %"

(P TXDQWDV IDFHV YRFr XVRX D FRU DPDUHOD" ( D FRU D]XO"

�� (P TXDQWDV IDFHV YRFr XVRX D OHWUD &" ( D OHWUD '"

(P TXDQWDV IDFHV YRFr XVRX D FRU YHUGH" ( D FRU YHUPHOKD"

1DV TXHVW}HV � H �� R SURIHVVRU GHYH HVWLPXODU RV DOXQRV DR DWR GH FRQWDU� RV FDVRV

IDYRUiYHLV H SRVVtYHLV

��



�� 7RGDV DV OHWUDV WrP D PHVPD FKDQFH GH RFRUUHU" 4XDO WHP PDLRU FKDQFH" ( D

PHQRU FKDQFH"

7RGDV DV FRUHV WrP D PHVPD FKDQFH GH RFRUUHU" 4XDO WHP PDLRU FKDQFH" ( D

PHQRU FKDQFH"

1HVWD TXHVWmR� R SURIHVVRU GHYH HVFODUHFHU SDUD R DOXQR TXH� GH DFRUGR FRP D TXDQ�

WLGDGH TXH HOHV HVFROKHUDP� GHWHUPLQDGDV FRUHV H OHWUDV WrP PDLRU FKDQFH RX PHQRU

FKDQFH� &DVR RV DOXQRV DOWHUHP HVVDV TXDQWLGDGHV DV SUREDELOLGDGHV WDPEpP GHYHP

VHU DOWHUDGDV�

�� 4XDO p D SUREDELOLGDGH GH VDLU D OHWUD $ QR ODQoDPHQWR"

4XDO p D SUREDELOLGDGH GH VDLU D FRU YHUPHOKD QR ODQoDPHQWR"

1HVWD TXHVWmR� R SURIHVVRU GHYH YHUL¿FDU VH RV DOXQRV FRQVHJXHP FDOFXODU D SUREDEL�

OLGDGH GH XP HYHQWR� &DVR KDMD GL¿FXOGDGH R SURIHVVRU GHYHUi FDOFXODU HVVD SURED�

ELOLGDGH� H[SOLFDQGR GHWDOKDGDPHQWH SDUD VHXV DOXQRV FRPR FDOFXOi�OD� $OpP GLVVR�

R SURIHVVRU GHYH UHSUHVHQWDU SDUD RV DOXQRV DV GLIHUHQWHV IRUPDV GH UHSUHVHQWDU XPD

SUREDELOLGDGH �FRPR XP Q~PHUR IUDFLRQiULR� GHFLPDO RX SRU PHLR GH SRUFHQWDJHP��

�� 4XDO p D SUREDELOLGDGH GH QmR VDLU D OHWUD $ QR ODQoDPHQWR"

4XDO p D SUREDELOLGDGH GH QmR VDLU D FRU YHUPHOKD QR ODQoDPHQWR"

1HVWH FDVR SRGH�VH REWHU D SUREDELOLGDGH SHOR FRPSOHPHQWDU GH RFRUUHU R HYHQWR� 1R

HQWDQWR� QR �R H �R DQRV GH HQVLQR� RV 3&1¶V H D %1&& QmR UHFRPHQGDP R HQVLQR GD

SUREDELOLGDGH GR FRPSOHPHQWDU GH XP HYHQWR� 'HVVD IRUPD R SURIHVVRU GHYH DOHUWDU

R DOXQR SDUD R IDWR GH TXH� QmR RFRUUHU XP HYHQWR LPSOLFD QD UHDOLGDGH RFRUUHU R VHX

FRPSOHPHQWDU� $VVLP D SUREDELOLGDGH GH QmR VDLU XPD GHWHUPLQDGD OHWUD RX FRU SRGH

VHU FDOFXODGD FRPR VDLU TXDOTXHU XPD GDV RXWUDV OHWUDV RX FRUHV�

�� 4XDO p D SUREDELOLGDGH GH VDLU D OHWUD & QR ODQoDPHQWR"

4XDO p D SUREDELOLGDGH GH VDLU D FRU D D]XO QR ODQoDPHQWR"

��� 4XDO p D SUREDELOLGDGH GH QmR VDLU D OHWUD & QR ODQoDPHQWR"

4XDO p D SUREDELOLGDGH GH QmR VDLU D FRU D]XO QR ODQoDPHQWR"

3DUD DV TXHVW}HV � H �� R SURIHVVRU GHYH PDQWHU R PHVPR UDFLRFtQLR GDV TXHVW}HV � H

� UHVSHFWLYDPHQWH�

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ��

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ���

1DV TXHVW}HV �� H �� R SURIHVVRU GHYH RULHQWDU RV DOXQRV FRP UHODomR D VRPD GH IUD�

o}HV� Q~PHURV GHFLPDLV H GH SRUFHQWDJHQV�

��



��� 4XH LQWHUSUHWDomR YRFr ID] VREUH HVWH YDORU HQFRQWUDGR QR LWHP �� H ��"

e IDWR TXH D SUREDELOLGDGH GR FRPSOHPHQWDU GH XP HYHQWR QmR p� VHJXQGR RV UHIHUHQ�

FLDLV HGXFDFLRQDLV� DVVXQWR SDUD HVWH DQR GH HQVLQR� PDV R SURIHVVRU SRGHUi H[SRU HVWD

QRomR LQIRUPDOPHQWH H XVDU WHUPRV FRPR� HVWHV HYHQWRV VH �FRPSOHWDP�� H D VRPD GDV

SUREDELOLGDGHV GHYHUi VHU LJXDO D ��

��� (P XP GDGR� RQGH WRGDV DV IDFHV WrP D OHWUD &� TXDO p D SUREDELOLGDGH� DR VHU

ODQoDGR GH VDLU XPD IDFH FRP D OHWUD &" ( TXDO p D SUREDELOLGDGH GH VDLU QHVWH

GDGR XPD IDFH FRP D OHWUD '"

��� (P XP GDGR� RQGH WRGDV DV IDFHV WHP D FRU YHUPHOKD� TXDO p D SUREDELOLGDGH� DR

VHU ODQFDGR GH VDLU XPD IDFH GH FRU YHUPHOKD" ( TXDO p D SUREDELOLGDGH VDLU QHVWH

GDGR XPD IDFH FRP D FRU D]XO"

1HVWH PRPHQWR� R SURIHVVRU GHYHUi UHD¿UPDU SDUD RV DOXQRV TXH D SUREDELOLGDGH p

GDGD DWUDYpV GH XP Q~PHUR HQWUH � H �� $ SUREDELOLGDGH VHUi ]HUR FDVR QmR H[LVWD D

SRVVLELOLGDGH GH XP HYHQWR RFRUUHU H FDVR R HYHQWR RFRUUD FRP FHUWH]D HVWD VHUi LJXDO

D ��

����� 7HUFHLUD DWLYLGDGH

7HPSR VXJHULGR� GXDV DXODV GH �� PLQXWRV FDGD�

$VVXQWR DERUGDGR� 3UREDELOLGDGH

&RP HVWD DWLYLGDGH HVSHUD�VH TXH R DOXQR VHMD FDSD] GH�

2EVHUYDU TXH GHWHUPLQDGRV HYHQWRV WrP PDLRU RX PHQRU SUREDELOLGDGH �FKDQFH� GH

RFRUUHU�

8VDU D SUREDELOLGDGH SDUD WRPDU GHFLV}HV FRUUHWDPHQWH�

'HWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR�

1HVVD DWLYLGDGH XWLOL]DPRV R VRUWHLR GH ERODV HP XPD XUQD� HVVD p XPD VLWXDomR FOiV�

VLFD QR HQVLQR GD 3UREDELOLGDGH� 3HQVDQGR QLVVR� SDUD HVWD DWLYLGDGH D WXUPD IRL GLYLGLGD HP

GXDV HTXLSHV� D SULPHLUD UHFHEHX XPD XUQD FRP �� ERODV� VHQGR �� YHUPHOKDV H �� YHUGHV H

D VHJXQGD UHFHEHX XPD RXWUD XUQD FRP �� ERODV� VHQGR �� UR[DV H �� DPDUHODV� 8P IDWR LP�

SRUWDQWH D REVHUYDU p TXH� SDUD HVWD DWLYLGDGH SHQVRX�VH HP XWLOL]DU FDL[D GH VDSDWR� SRUpP�

FRPR Mi IRL FLWDGR DQWHULRUPHQWH WRGD VHTXrQFLD GLGiWLFD GHYH VHU WHVWDGD DQWHV GH VHU DSOL�

FDGD DRV DOXQRV� H DR WHVWDU FRP D FDL[D GH VDSDWR IRL REVHUYDGR TXH RV DOXQRV FRQVHJXLDP

YHU DV ERODV H UHWLUDYDP DSHQDV DTXHOD FRU GH EROD TXH OKHV IRVVH FRQYHQLHQWH� 6HQGR DVVLP�

IRUDP FRQVWUXtGDV GXDV XUQD QDV GLPHQV}HV FLWDGDV QD VHomR ������ FRQIRUPH D ¿JXUD �����

GH PRGR TXH RV DOXQRV QmR FRQVHJXLVVHP YLVXDOL]DU DV ERODV TXH VHULDP UHWLUDGDV� 'HYH VHU

��



REVHUYDGR TXH R SURIHVVRU SRGHUi XWLOL]DU TXDOTXHU RXWUD �FDL[D GH SDSHOmR�� GHVGH TXH RV

DOXQRV QmR VHMDP FDSD]HV GH REVHUYDU DV ERODV�

)LJXUD ����� 8UQD H ERODV FRORULGDV�

6ROLFLWH TXH FDGD HTXLSH HVFROKD �� ERODV HQWUH DV ��� SDUD FRORFDU QD XUQD GH PRGR

TXH GL¿FXOWH D HTXLSH DGYHUViULD DGLYLQKDU D FRU GD EROD TXH VHUi VRUWHDGD�

(VSHUD�VH TXH R DOXQR VHMD FDSD] GH SHUFHEHU TXH D PHOKRU RSomR GH HVFROKD p TXH DV

HTXLSHV FRORTXHP � ERODV GH FDGD FRU� &DVR D HTXLSH DXPHQWH R Q~PHUR GH ERODV GH XPD

GHWHUPLQDGD FRU� D SUREDELOLGDGH GH VDLU HVVD FRU GH EROD DXPHQWD� &RP UHODomR j HTXLSH

TXH WHQWDUi DGLYLQKDU� HVSHUDPRV TXH D PHVPD SHUFHED TXH QD XUQD� D SUREDELOLGDGH GH WHU

� ERODV GH XPD FRU H � ERODV QD RXWUD FRU� p PDLRU� 'R PHVPR PRGR� SDUD D RXWUD HTXLSH� D

SUREDELOLGDGH GH WHU � ERODV DPDUHOD H � ERODV UR[D� p PDLRU� 9HQFH D HTXLSH TXH DGLYLQKDU

PDLV FRUHV GH ERODV UHWLUDGDV GD XUQD�

$SyV D EULQFDGHLUD p GHWHUPLQDGD D YLWyULD GH XPD GDV HTXLSHV� RV TXHVWLRQiULRV TXH

HVWmR QDV VXEVHo}HV ������� H ������� GHYHP VHU HQWUHJXHV SDUD RV DOXQRV H Gi�VH XP WHPSR

GH �� PLQXWRV SDUD HOHV UHVSRQGHUHP H R SURIHVVRU UHDOL]DU D VRFLDOL]DomR�

��



������� 4XHVWLRQiULR �

(VFROD 0XQLFLSDO GH (QVLQR )XQGDPHQWDO (UDVPR GH $UD~MR 6RXVD � (0()($6

3URIHVVRUD PHVWUDQGD� 3ROLDQD 5LEHLUR 'LVFLSOLQD� 0DWHPiWLFD

6pULH� �D H �D 7XUPD� $ 7XUQR� 0DQKm

$OXQR�

4XHVWLRQiULR �

7HQGR �� ERODV� VHQGR �� ERODV GD FRU YHUGH H �� ERODV GD FRU YHUPHOKD� FRORTXH QD

XUQD VRPHQWH �� ERODV GH PRGR TXH�

D� $ SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH VHMD LJXDO j GH UHWLUDU XPD EROD YHUPHOKD� 4XDO

p HVVD SUREDELOLGDGH"

E� $ SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH VHMD PDLRU GR TXH D GH UHWLUDU XPD EROD YHU�

PHOKD� 4XDO p HVVD SUREDELOLGDGH"

F� $ SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH VHMD Pi[LPD� 4XDO p HVVD SUREDELOLGDGH"

G� 7HQGR ERODV GH DPEDV DV FRUHV QD XUQD� D SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH VHMD

Pi[LPD� 4XDO p HVVD SUREDELOLGDGH"

��



������� 4XHVWLRQiULR �

(VFROD 0XQLFLSDO GH (QVLQR )XQGDPHQWDO (UDVPR GH $UD~MR 6RXVD � (0()($6

3URIHVVRUD PHVWUDQGD� 3ROLDQD 5LEHLUR 'LVFLSOLQD� 0DWHPiWLFD

6pULH� �D H �D 7XUPD� $ 7XUQR� 0DQKm

$OXQR�

4XHVWLRQiULR �

7HQGR �� ERODV� VHQGR �� ERODV GD FRU UR[D H �� ERODV GD FRU DPDUHOD� FRORTXH QD XUQD

VRPHQWH � ERODV GH PRGR TXH�

D� $ SUREDELOLGDGH GH UHWLUDU XPD EROD UR[D VHMD LJXDO j GH UHWLUDU XPD EROD DPDUHOD� 4XDO

p HVVD SUREDELOLGDGH"

E� $ SUREDELOLGDGH GH UHWLUDU XPD EROD UR[D VHMD PHQRU GR TXH D GH UHWLUDU XPD EROD DPDUHOD�

4XDO p HVVD SUREDELOLGDGH"

F� $ SUREDELOLGDGH GH TXH XPD EROD UR[D QmR VHMD UHWLUDGD � 4XDO p HVVD SUREDELOLGDGH"

G� 7HQGR ERODV GH DPEDV DV FRUHV QD XUQD� D SUREDELOLGDGH GH UHWLUDU XPD EROD UR[D VHMD

PLQtPD� 4XDO p HVVD SUREDELOLGDGH"

��



������� � &RPHQWDQGR DV TXHVW}HV SUHVHQWHV QRV TXHVWLRQiULRV

3DUD JDUDQWLU TXH RV REMHWLYRV SURSRVWRV SDUD HVVD DWLYLGDGH VHMDP DOFDQoDGRV� GXUDQWH

D VRFLDOL]DomR GDV TXHVW}HV R SURIHVVRU GHYH� TXDQGR IRU QHFHVViULR� LQWHUYLU QD DUJXPHQWDomR

GH FDGD TXHVWmR GH PRGR TXH QR�

4XHVWLRQiULR �

2 DOXQR VHMD FDSD] GH SHUFHEHU TXH QD TXHVWmR�

D� $ SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH VHMD LJXDO j GH UHWLUDU XPD EROD YHU�

PHOKD� 4XDO p HVVD SUREDELOLGDGH"

3DUD TXH D SUREDELOLGDGH GH UHWLUDU XPD EROD EUDQFD VHMD LJXDO j GH UHWLUDU XPD

EROD YHUPHOKD p QHFHVViULR TXH WHQKD D PHVPD TXDQWLGDGH GH ERODV EUDQFDV H

YHUPHOKDV� $OpP GLVWR HVWD SUREDELOLGDGH SRGH VHU UHSUHVHQWDGD FRPR�

�
��
 

�
�

RX ��� RX ���

E� $ SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH VHMD PDLRU GR TXH GH UHWLUDU XPD EROD

YHUPHOKD� 4XDO p HVVD SUREDELOLGDGH"

([LVWHP PDLV GH XPD SRVVLELOLGDGH GD SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH

VHMD PDLRU GR TXH D GH UHWLUDU XPD EROD YHUPHOKD� SRLV QDV XUQDV SRGHP VHU

FRORFDGDV�

� ERODV YHUGHV H � ERODV YHUPHOKDV

� ERODV YHUGHV H � ERODV YHUPHOKDV

� ERODV YHUGHV H � ERODV YHUPHOKDV

� ERODV YHUGHV H � EROD YHUPHOKD

�� ERODV YHUGHV H � EROD YHUPHOKD�

F� $ SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH VHMD Pi[LPD� 4XDO p HVVD SUREDELOL�

GDGH"

3DUD TXH SUREDELOLGDGH GH UHWLUDU XPD EROD YHUGH VHMD Pi[LPD� p QHFHVViULR TXH

HVVD VHMD LJXDO D � H SDUD LVVR QD XUQD GHYH FRQWHU DSHQDV ERODV QD FRU YHUGH�

G� 7HQGR ERODV GH DPEDV DV FRUHV QD XUQD� D SUREDELOLGDGH GH UHWLUDU XPD EROD

YHUGH VHMD Pi[LPD� 4XDO p HVVD SUREDELOLGDGH"

��



6DEHQGR TXH D XUQD FRQWpP ERODV GH DPEDV DV FRUHV� SDUD D SUREDELOLGDGH GH

UHWLUDU XPD EROD YHUGH VHMD Pi[LPD� p QHFHVViULR TXH H[LVWDP QRYH ERODV GD FRU

GHVHMDGD H D SUREDELOLGDGH p UHSUHVHQGD FRPR

�
��
 ���  ���

4XHVWLRQiULR �

2 DOXQR VHMD FDSD] GH SHUFHEHU TXH QD TXHVWmR�

D� $ SUREDELOLGDGH GH UHWLUDU XPD EROD UR[D VHMD LJXDO j GH UHWLUDU XPD EROD DPD�

UHOD� 4XDO p HVVD SUREDELOLGDGH"

$ SUREDELOLGDGH GH UHWLUDU XPD EROD UR[D VHU LJXDO j GH UHWLUDU XPD EROD DPDUHOD

p ]HUR� SRLV QD XUQD GHYHULD WHU D PHVPD TXDQWLGDGH GH ERODV UR[DV H ERODV DPD�

UHODV� R TXH p LPSRVVtYHO SRLV QD XUQD Vy H[LVWHP � ERODV�

E� $ SUREDELOLGDGH GH UHWLUDU XPD EROD UR[D VHMD PHQRU GR TXH D GH UHWLUDU XPD

EROD DPDUHOD� 4XDO p HVVD SUREDELOLGDGH"

([LVWHP PDLV GH XPD SRVVLELOLGDGH GD SUREDELOLGDGH GH UHWLUDU XPD EROD UR[D

VHMD PHQRU GR TXH D GH UHWLUDU XPD EROD DPDUHOD� SRLV QDV XUQDV SRGHP VHU

FRORFDGDV�

� EROD UR[D H � ERODV DPDUHOD

� EROD UR[D H � ERODV DPDUHOD

� ERODV UR[D H � ERODV DPDUHOD�

F� $ SUREDELOLGDGH GH TXH XPD EROD UR[D QmR VHMD UHWLUDGD � 4XDO p HVVD SUREDELOL�

GDGH"

3DUD TXH QmR VHMD UHWLUDGD XPD EROD UR[D p QHFHVViULR TXH QmR WHQKD XPD EROD

UR[D QD XUQD� ( HVVD SUREDELOLGDGH p ]HUR�

G� 7HQGR ERODV GH DPEDV DV FRUHV QD XUQD� D SUREDELOLGDGH GH UHWLUDU XPD EROD

UR[D VHMD PLQtPD� 4XDO p HVVD SUREDELOLGDGH"

6DEHQGR TXH QD XUQD FRQWpP ERODV GH DPEDV DV FRUHV� SDUD D SUREDELOLGDGH GH

UHWLUDU XPD EROD UR[D VHMD PLQtPD� p QHFHVViULR TXH H[LVWD DSHQDV XPD EROD GD

FRU GHVHMDGD� ( HVVD SUREDELOLGDGH p UHSUHVHQGD FRPR

�
�
 ����

��



����� 4XDUWD DWLYLGDGH

7HPSR VXJHULGR� XPD DXOD GH �� PLQXWRV

$VVXQWR� /HL GRV *UDQGHV 1~PHURV

&RP HVWD DWLYLGDGH HVSHUD�VH TXH R DOXQR VHMD FDSD] GH�

&RPSUHHQGHU D /HL GRV *UDQGHV 1~PHURV�

$SOLFDU FRUUHWDPHQWH D /HL GRV *UDQGHV 1~PHURV�

(VVD ~OWLPD DWLYLGDGH p VLPSOHV� SRUpP DFUHGLWD�VH TXH VHX REMHWLYR QmR VHMD IiFLO GH

VHU DOFDQoDGR� 1HOD DERUGDUHPRV D /HL GRV *UDQGHV 1~PHURV� SRLV D %1&& >�@ VXJHUH TXH

QR �R DQR HVVD OHL Mi WHQKD VLGR WUDEDOKDGD�

3DUD D DSOLFDomR GHVWD DWLYLGDGH p QHFHVViULR XP FXER HP TXH WUrV IDFHV WHQKDP FtUFX�

ORV GD FRU DPDUHOD H QDV RXWUDV WUrV IDFHV FtUFXORV QD FRU D]XO� &RQIRUPH D ¿JXUD �����

)LJXUD ����� &XER�

$ WXUPD GHYH VHU GLYLGLGD HP GXDV HTXLSHV H FDGD XPD GHYHUi WHU XP UHSUHVHQWDQWH�

,QLFLDOPHQWH� VHUi PRVWUDGR R FXER jV HTXLSHV� GHL[DQGR FODUR TXH D TXDQWLGDGH GH IDFHV

FRP FtUFXORV DPDUHORV p D PHVPD TXDQWLGDGH GH IDFHV FRP FtUFXORV D]XLV� 1HVWH PRPHQWR�

DSyV FDOFXODU SUREDELOLGDGHV QD �D� �D H �D DWLYLGDGHV� HVSHUD�VH TXH R DOXQR Mi VHMD FDSD] GH

FDOFXODU D SUREDELOLGDGH GH VDLU XP FtUFXOR D]XO HP XP ODQoDPHQWR H HVWD SUREDELOLGDGH p �
�

H FDOFXODU D SUREDELOLGDGH GH VDLU XP FtUFXOR DPDUHOR HP XP ODQoDPHQWR H HVWD p �
� �

��



2EVHUYDQGR TXH D SUREDELOLGDGH p D PHVPD� XPD HTXLSH GHYHUi HVFROKHU XPD GDV

FRUHV� DVVLP D VHJXQGD HTXLSH ¿FDUi� DXWRPDWLFDPHQWH� FRP D RXWUD FRU� 7HQGR FDGD HTXLSH

VLGR UHSUHVHQWDGD SRU XPD FRU GH FtUFXOR� XP FXER VHUi ODQoDGR YiULDV YH]HV� HVSHUDPRV TXH

VHMD ODQoDGR SRU QR PtQLPR �� YH]HV� 9HQFH D HTXLSH TXH� DSyV RV YiULDV ODQoDPHQWRV� VXD

FRU RFRUUD R PDLRU Q~PHUR GH YH]HV� 3RGHQGR WDPEpP LQYHUWHU D RUGHP� RX VHMD� YHQFH D

HTXLSH TXH� DSyV RV YiULDV ODQoDPHQWRV� VXD FRU RFRUUD R PHQRU Q~PHUR GH YH]HV�

&DGD UHVXOWDGR REWLGR QR ODQoDPHQWR VHUi DQRWDGR HP WDEHOD SHOR UHSUHVHQWDQWH GD

HTXLSH� 2 PRGHOR GD WDEHOD FRQVWD QD VHomR �������� 2 SURIHVVRU WDPEpP GHYHUi DQRWDU RV

UHVXOWDGRV� D ¿P GH FRUULJLU SRVVtYHLV HUURV QD DQRWDomR GRV UHSUHVHQWDQWHV GD HTXLSH� 1R

¿P GD EULQFDGHLUD� SRGH�VH YHUL¿FDU TXH D TXDQWLGDGH GH YH]HV TXH VDLX DPDUHOD HVWDUi EHP

SUy[LPD RX LJXDO j TXDQWLGDGH GH YH]HV TXH VDLX D FRU D]XO� 'HYH�VH WDPEpP REVHUYDU TXH D

SUREDELOLGDGH GH FDGD FRU VDLU p �
� � RX VHMD� PHWDGH�

)HLWR LVVR GHYH VHU LQIRUPDGR DRV DOXQRV TXH HVVH IDWR p FRQKHFLGR FRPR D /HL GRV

*UDQGHV 1~PHURV� TXH VHJXQGR D %1&&>�@ SRGH VHU GHFODUDGD GD VHJXLQWH IRUPD�

�6H XP H[SHULPHQWR DOHDWyULR IRU UHDOL]DGR FRP XP JUDQGH Q~PHUR GH WHQWDWL�

YDV� RV UHVXOWDGRV REWLGRV WHQGHP j SUREDELOLGDGH FDOFXODGD��

$VVLP� FRP HVWD DWLYLGDGH HVSHUD�VH TXH R DOXQR VHMD FDSD] GH FRPSUHHQGHU TXH� VH

XP H[SHULPHQWR DOHDWyULR IRU UHDOL]DGR HP XP JUDQGH Q~PHUR GH WHQWDWLYDV� RV UHVXOWDGRV

REWLGRV WHQGHP j SUREDELOLGDGH FDOFXODGD�

��



������� 7DEHOD SDUD DQRWDomR GRV UHVXOWDGRV

(VFROD 0XQLFLSDO GH (QVLQR )XQGDPHQWDO (UDVPR GH $UD~MR 6RXVD � (0()($6

3URIHVVRUD PHVWUDQGD� 3ROLDQD 5LEHLUR 'LVFLSOLQD� 0DWHPiWLFD

6pULH� �D H �D 7XUQD� $ 7XUQR� 0DQKm

$OXQR�

7DEHOD SDUD DQRWDomR GRV UHVXOWDGRV
DPDUHOR D]XO

�R ODQoDPHQWR

�R ODQoDPHQWR

�R ODQoDPHQWR

�R ODQoDPHQWR

�R ODQoDPHQWR

�R ODQoDPHQWR

�R ODQoDPHQWR

�R ODQoDPHQWR

�R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

��R ODQoDPHQWR

7RWDO

��



��� $YDOLDomR GDV DWLYLGDGHV SURSRVWDV

'H DFRUGR FRP D VHomR ��� GHVWH FDStWXOR� WRGD VHTXrQFLD GLGiWLFD SUHFLVD GH XPD

DYDOLDomR� SRU LVVR HVVD D VHTXrQFLD GLGiWLFD SURSRVWD VXJHUH QD SUy[LPD QD VXEVHomR �����

XP H[HUFtFLR GH YHUL¿FDomR GD DSUHQGL]DJHP SDUD VHU DSOLFDGR DRV DOXQRV DSyV ¿QDOL]DU DV

DWLYLGDGHV�

$OpP GLVVR� DR UHDOL]DU D DQiOLVH GH WUrV OLYURV GLGiWLFRV GH PDWHPiWLFD FRQVWDQWH QR

�R FDStWXOR� REVHUYDPRV TXH DOJXPDV TXHVW}HV GRV OLYURV HUDP EDVWDQWH LQWHUHVVDQWHV SDUD

VHUHP WUDEDOKDGDV FRP RV DOXQRV�

$VVLP� VHOHFLRQDPRV FLQFR TXHVW}HV SDUD R H[HUFtFLR GH YHUL¿FDomR� VHQGR TXDWUR GHODV

GRV OLYURV DEDL[R FLWDGRV�

9RQWDGH GH VDEHU 0DWHPiWLFD >��@

3URMHWR 5DGL[ � 5DL] GR FRQKHFLPHQWR >��@

'D PHVPD PDQHLUD TXH DV DWLYLGDGHV� D DQiOLVH GHVWH H[HUFtFLR GH YHUL¿FDomR VHUi

UHDOL]DGD QR FDStWXOR ��

��



����� ([HUFtFLR GH 9HUL¿FDomR

(VFROD 0XQLFLSDO GH (QVLQR )XQGDPHQWDO (UDVPR GH $UD~MR 6RXVD � (0()($6

3URIHVVRUD PHVWUDQGD� 3ROLDQD 5LEHLUR 'LVFLSOLQD� 0DWHPiWLFD

6pULH� �D H �D 7XUQD� $ 7XUQR� 0DQKm

$OXQR�

([HUFtFLR GH YHUL¿FDomR

�� �6RXVD>��@� S����� 2EVHUYH R GRGHFDHGUR H VXD SODQL¿FDomR�

)LJXUD ����� 'RGHFDHGUR�

5HVSRQGD�

D� 4XDQWDV IDFHV SRVVXL XP GRGHFDHGUR"

E� 3RU PHLR GH Q~PHURV IUDFLRQiULRV H SRUFHQWDJHP� HVFUHYD D SUREDELOLGDGH GH TXH�

DR ODQoDU HVVH GRGHFDHGUR� ¿TXH YROWDGD SDUD FLPD�

XPD IDFH YHUPHOKD

XPD IDFH ODUDQMD

XPD IDFH YHUGH

F� 1R ODQoDPHQWR GHVVH GRGHFDHGUR� TXDO p D FRU GD IDFH TXH SRVVXL PDLRU SUREDELOL�

GDGH GH ¿FDU YROWDGD SDUD FLPD" 4XDO p HVVD SUREDELOLGDGH"

�� �2%0(3� &DUROLQD WHP WUrV FDUW}HV EUDQFRV QXPHUDGRV GH � D � H WUrV FDUW}HV SUHWRV�

WDPEpP QXPHUDGRV GH � D �� (OD HVFROKHX� DR DFDVR� XP FDUWmR EUDQFR H XP SUHWR�

4XDO p D SUREDELOLGDGH GH D VRPD GRV Q~PHURV GRV FDUW}HV HVFROKLGRV VHU SDU"

��



D� �
�

E� �
�

F� �
�

G� �
�

H� �
�

�� �5$',; >��@� S����� 8PD UROHWD SRVVXL �� FDVDV QXPHUDGDV GH � D ��� 6DEHQGR TXH

IRL VRUWHDGR XP Q~PHUR SDU� TXDO D SUREDELOLGDGH GHVWH Q~PHUR VHU R ��"

�� �6RXVD>��@� S����� 2 SURIHVVRU GH DUWHV UHDOL]RX XPD SHVTXLVD FRP RV DOXQRV GH XPD

WXUPD� DFHUFD GDV SUHIHUrQFLDV PXVLFDLV H R UHVXOWDGR REWLGR IRL UHJLVWUDGR QD ORXVD�

)LJXUD ����� /RXVD�

6RUWHDGR DOHDWRULDPHQWH XP GRV DOXQRV GHVWD WXUPD� TXDO D SUREDELOLGDGH GH D SUHIH�

UrQFLD PXVLFDO GHVVH DOXQR�

D� VHU UDS"

E� VHU URFN"

F� VHU VDPED"

G� VHU SRS"

H� QmR VHU SRS"

�� �6RXVD>��@� S����� (P XPD FDL[D IRUDP FRORFDGDV ERODV QDV FRUHV SUHWD� YHUGH� EUDQFD

H D]XO� $R UHWLUDU DR DFDVR XPD GHVVDV ERODV� D SUREDELOLGDGH GH D EROD VHU SUHWD p ���

H GH VHU YHUGH� ���� 1D FDL[D� IRUDP FRORFDGDV �� ERODV D]XLV H D TXDQWLGDGH GH ERODV

YHUGHV H �
� GD TXDQWLGDGH GH ERODV EUDQFDV� 5HVSRQGD�

D� 4XDQWDV ERODV IRUDP FRORFDGDV QD FDL[D"

E� 4XDQWDV ERODV GH FDGD FRU IRUDP FRORFDGDV QD FDL[D"

��



&DStWXOR �

$QiOLVH GD DWLYLGDGHV SURSRVWDV �

3UREDELOLGDGH QmR p FHUWH]D

,QLFLDOPHQWH� GHL[DUHPRV UHJLVWUDGRV GRLV FRPHQWiULRV IHLWRV SHORV DOXQRV HP VDOD GH

DXOD�

�� �$ VHQKRUD GHYHULD ID]HU PDLV DXODV DVVLP�� IDOD D DOXQD <�

�� �3URIHVVRUD WHP DOJXPD FRLVD HUUDGD� WRGRV QyV DTXL HVWDPRV HQWHQGR PDWHPiWLFD��

IDOD D DOXQD .�

&RP HVVHV GRLV FRPHQWiULRV� IHLWRV SHODV DOXQDV H WDPEpP FRP D SDUWLFLSDomR GRV

DOXQRV QD DSOLFDomR GDV DWLYLGDGHV� SRGHPRV D¿UPDU TXH D SURSRVWD GD VHTXrQFLD GLGiWLFD

DSUHVHQWDGD GHVSHUWRX R LQWHUHVVH GRV DOXQRV SHODV DXODV GH PDWHPiWLFD�

3DUD XPD PHOKRU FRPSUHHQVmR GRV UHVXOWDGRV H SUREOHPDV HQFRQWUDGRV GXUDQWH D DSOL�

FDomR GDV DWLYLGDGHV� DERUGDUHPRV FDGD XP GHOHV GHWDOKDGDPHQWH� 3DUD HIHLWR GH IDFLOLGDGH

GH OHLWXUD� UHSURGX]LUHPRV DV SHUJXQWDV GDV DWLYLGDGHV�

��� 'HVFULomR GD �D DWLYLGDGH � &RPR SRGH"

(VVD DWLYLGDGH IRL GLYLGLGD HP GRLV PRPHQWRV� 1R SULPHLUR PRPHQWR IRL DSUHVHQWDGR

DRV DOXQRV XP FXER TXH FRQWpP HP GXDV IDFHV FtUFXORV GD FRU YHUPHOKD� GXDV IDFHV FtUFXORV

FRU YHUGH H GXDV IDFHV FtUFXOR GD FRU DPDUHOD H VXD SODQL¿FDomR�

$SyV REVHUYDU R SULPHLUR FXER� RV DOXQRV GHYHULDP UHVSRQGHU DV VHJXLQWHV SHUJXQWDV�

D� 4XDLV DV FRUHV GRV FtUFXORV QDV GLYHUVDV IDFHV"

E� (P TXDQWDV IDFHV WHPRV D FRU DPDUHOD"

F� (P TXDQWDV IDFHV WHPRV D FRU YHUGH"

G� (P TXDQWDV IDFHV WHPRV D FRU YHUPHOKD"

��



H� &RPR YRFrV UHSUHVHQWDULDP� SRU PHLR GH XP Q~PHUR IUDFLRQiULR� D TXDQWLGDGH GH FtUFX�

ORV QD FRU DPDUHOD QD IDFH GR FXER VREUH R WRWDO GH IDFHV GR FXER"

I� &RPR YRFrV UHSUHVHQWDULDP� SRU PHLR GH XP Q~PHUR IUDFLRQiULR� D TXDQWLGDGH GH FtUFXORV

QD FRU YHUGH QD IDFH GR FXER VREUH R WRWDO GH IDFHV GR FXER"

J� 8P GHWHUPLQDGR DOXQR� DR ODQoDU R FXER� WRGDV DV FRUHV WrP D PHVPD FKDQFH GH RFRUUHU"

K� &RPR YRFr UHSUHVHQWDULDP� SRU PHLR GH XP Q~PHUR� HVVD FKDQFH GH VDLU D IDFH FRP D

FRU DPDUHOD"

L� &RPR YRFr UHSUHVHQWDULDP� SRU PHLR GH XP Q~PHUR� HVVD FKDQFH GH VDLU D IDFH FRP D FRU

YHUGH"

1R VHJXQGR PRPHQWR� IRL DSUHVHQWDGR XP FXER TXH WLQKD XPD IDFH FRP FtUFXOR DPD�

UHOR� GXDV IDFHV FtUFXOR YHUGH H HP WUrV IDFHV FRP FtUFXORV YHUPHOKRV H VXD SODQL¿FDomR� 3DUD

R VHJXQGR FXER RV DOXQRV GHYHULDP UHVSRQGHU DV VHJXLQWHV SHUJXQWDV�

D� 4XDLV DV FRUHV GRV FtUFXORV QDV GLYHUVDV IDFH"

E� (P TXDQWDV IDFHV WHPRV D FRU DPDUHOD"

F� (P TXDQWDV IDFHV WHPRV D FRU YHUGH"

G� (P TXDQWDV IDFHV WHPRV D FRU YHUPHOKD"

H� 6DEHQGR�VH TXH D �FKDQFH�GH XP HYHQWR RFRUUHU p D SUREDELOLGDGH GHVWH HYHQWR� TXDO p D

SUREDELOLGDGH GH VDLU D IDFH GH FRU YHUPHOKD HP XP ODQoDPHQWR GR FXER"

I� 6DEHQGR�VH TXH D �FKDQFH�GH XP HYHQWR RFRUUHU p D SUREDELOLGDGH GHVWH HYHQWR� TXDO p D

SUREDELOLGDGH GH VDLU D IDFH GH FRU YHUGH HP XP ODQoDPHQWR GR FXER"

J� 6DEHQGR�VH TXH D �FKDQFH�GH XP HYHQWR RFRUUHU p D SUREDELOLGDGH GHVWH HYHQWR� TXDO p D

SUREDELOLGDGH GH VDLU D IDFH GH FRU DPDUHOD HP XP ODQoDPHQWR GR FXER"

K� (VWDV SUREDELOLGDGHV VmR LJXDLV"

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR

6XJHULPRV SDUD HVWD DWLYLGDGH R WHPSR GH XPD DXOD� FRP GXUDomR GH ��PLQXWRV� QR HQ�

WDQWR� D PHVPD IRL UHDOL]DGD HP �� PLQXWRV� $ ¿JXUD ��� UHJLVWUD XP PRPHQWR GD DSOLFDomR

GHVWD DWLYLGDGH QD WXUPD GR �R DQR�

��



)LJXUD ���� /DQoDPHQWR GR FXER�

2EVHUYDPRV TXH RV DOXQRV UHVSRQGHUDP WRGDV DV TXHVW}HV FRQIRUPH R GHVHMDGR� DSH�

QDV XP DOXQR GHPRQVWURX GL¿FXOGDGH SDUD H[SUHVVDU SRU PHLR GH XP Q~PHUR IUDFLRQiULR R

Q~PHUR GH IDFHV FRP FtUFXORV YHUPHOKRV GLYLGLGR SHOR Q~PHUR WRWDO GH IDFHV GD SODQL¿FDomR

GR FXER GR �R PRPHQWR GD DWLYLGDGH� 2 SODQL¿FDomR D TXDO R DOXQR UHODWRX WHU GL¿FXOGDGH

SRGHP VHU YLVXDOL]DGRV QD ¿JXUD ���� 3RGHPRV REVHUYDU TXH R Q~PHUR IUDFLRQiULR VROLFLWDGR

p �
�  

�
��

)LJXUD ���� &XER H SODQL¿FDomR�

��



$R UHDOL]DU D FRQWDJHP PDLV GHWDOKDGD� R DOXQR UHODWRX WHU FRPSUHHQGLGR FRPR H[�

SUHVVDU DV IUDo}HV FRUUHVSRQGHQWHV D FDGD VLWXDomR�

$R FRPHQWDU VREUH FRPR FDOFXODU XPD SUREDELOLGDGH H DV WUrV IRUPDV GH UHSUHVHQWDU�

DOJXQV DOXQRV REVHUYDUDP TXH D VRPD GRV HYHQWRV GHYHULD VHU LJXDO D ���� GHVPRQVWUDQGR

WHUHP FRQKHFLPHQWR VREUH SUREDELOLGDGH�

$R H[SORUDU FRP RV DOXQRV RV LWHQV H� I �J H K GR VHJXQGR TXHVWLRQiULR� HOHV GHWHUPL�

QDUDP IDFLOPHQWH D SUREDELOLGDGH SRU PHLR GH XP Q~PHUR IUDFLRQiULR� FRPSUHHQGHUDP TXH

SDUD GHWHUPLQDU D SUREDELOLGDGH QD IRUPD GHFLPDO� EDVWD HIHWXDU D GLYLVmR GRV WHUPRV GR

Q~PHUR IUDFLRQiULR H WDPEpP FRPSUHHQGHUDP D UHSUHVHQWDomR DWUDYpV GD SRUFHQWDJHP�

2V DOXQRV FRPSUHHQGHUDP TXH D SUREDELOLGDGH DR ODQoDU R FXER VDLU D IDFH FRP�

FRP FtUFXOR DPDUHOR p �
�  ����  ���

FRP FtUFXOR YHUGH p �
�  ����  ���

FRP FtUFXOR YHUPHOKR p �
�  ����  ���

1HVWH PRPHQWR R DOXQR �0�H �*� ¿]HUDP RV VHJXLQWHV FRPHQWiULRV�

0� �3URIHVVRUD VRPDQGR WXGR WHP TXH GDU ����"�

*� �( VH DJHQWH VRPDU H QmR GHU ��� HVWi HUUDGR"�

1RWD�VH TXH HVWHV GRLV FRPHQWiULRV VmR LPSRUWDQWtVVLPRV� SRLV ID]HP RV DOXQRV REVHU�

YDUHP VHXV SUySULRV UHVXOWDGRV� FRUULJLQGR RV SRVVtYHLV HUURV�

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR

3DUD HVWD DWLYLGDGH UHFRPHQGDPRV R WHPSR GH XPD DXOD� FRP GXUDomR GH �� PLQXWRV�

QR HQWDQWR� D DWLYLGDGH IRL UHDOL]DGD HP �� PLQXWRV� $ ¿JXUD ��� UHJLVWUD XP PRPHQWR HP

TXH D DWLYLGDGH HVWDYD VHQGR DSOLFDGD QD WXUPD GR �R DQR�

��



)LJXUD ���� /DQoDPHQWR GR FXER�

2EVHUYDPRV TXH RV DOXQRV UHVSRQGHUDP WRGDV DV TXHVW}HV FRQIRUPH R GHVHMDGR H TXH

WDPEpP FRQVHJXLUDP DWLQJLU RV REMHWLYRV SURSRVWRV SDUD HVVD DWLYLGDGH�

'RLV IDWRV UHOHYDQWHV RFRUUHUDP GXUDQWH R GHVHQYROYLPHQWR GD DWLYLGDGH� TXH GHYHP

VHU DERUGDGRV� 2 SULPHLUR GHOHV� UHIHUH�VH DR IDWR GH DOJXQV DOXQRV FRQIXQGLUDP SUREDELOL�

GDGH H SRVVLELOLGDGH� 1HVWH PRPHQWR HVFODUHFHPRV SDUD RV DOXQRV TXH SRVVLELOLGDGH VmR RV

SRVVtYHLV UHVXOWDGRV TXH SRGHP RFRUUHU HP XP H[SHULPHQWR� HQTXDQWR D SUREDELOLGDGH HVWi

DVVRFLDGD D XP Q~PHUR� D FKDQFH GH XPD GHWHUPLQDGD SRVVLELOLGDGH RFRUUHU�

2 VHJXQGR IDWR LQWHUHVVDQWH RFRUUHX HP XP GHWHUPLQDGR PRPHQWR TXDQGR HUD GHVHQ�

YROYLGD D EULQFDGHLUD FRP R VHJXQGR FXER� 1HOH D SUREDELOLGDGH GH VDLU D IDFH DPDUHOD GR

FXER DR ODQoi�OR p GH ���� D SUREDELOLGDGH GH VDLU D IDFH YHUGH p ��� H D IDFH YHUPHOKD p

GH ���� 2FRUUHX TXH� HP FLQFR ODQoDPHQWRV� REWHYH�VH R VHJXLQWH UHVXOWDGR�

YHUPHOKR� DPDUHOR� DPDUHOR� YHUGH� DPDUHOR

3HUFHEHPRV TXH� HPERUD D IDFH DPDUHOD WHQKD PHQRU FKDQFH GH VDLU H D IDFH YHUPHOKD

PDLRU FKDQFH GH VDLU� RFRUUHX HP FLQFR ODQoDPHQWRV MXVWDPHQWH R FRQWUiULR� 1HVWH PRPHQWR

XPD DOXQD �)� TXHVWLRQRX�

�3RU TXr" &RPR SRGH"�

5HFRPHQGDPRV GDU UHVSRVWDV VLPSOHV SDUD HVVHV TXHVWLRQDPHQWRV FRPR IDODPRV D VH�

JXLU�

��



�3UREDELOLGDGH p D PHGLGD GH XPD FKDQFH GH XP GHWHUPLQDGR HYHQWR RFRUUHU� PDV

WDPEpP H[LVWH D FKDQFH GR HYHQWR QmR RFRUUHU� H R PDLV SURYiYHO QmR RFRUUHX��

( D¿UPDPRV TXH�

�3UREDELOLGDGH QmR p XPD FHUWH]D� p D PHGLGD GH XPD FKDQFH��

��� 'HVFULomR GD �D DWLYLGDGH � �3RU LVVR TXH YRFrV SHUGH�

UDP��

3DUD HVWD DWLYLGDGH FDGD WXUPD IRL GLYLGLGD HP � HTXLSHV� HP VHJXLGD IRL HQWUHJXH SDUD

FDGD HTXLSH XP FXER H XP NLW IRUPDGR SRU DGHVLYRV QD IRUPD GH OHWUDV RX FtUFXORV� &DGD

HTXLSH FRORULX RX OHWURX VHX FXER� GH PRGR� TXH DR ODQoDU R FXER� D HTXLSH DGYHUViULD QmR

GHVFXEULVVH D FRU RX OHWUD GR DGHVLYR GD IDFH TXH ¿FRX YROWDGD SDUD FLPD�

(QFHUUDGD D EULQFDGHLUD HQWUHJDPRV R TXHVWLRQiULR DRV DOXQRV� SDUD UHVSRQGHUHP GH

DFRUGR FRP R FXER GH VXD HTXLSH�

4XHVWLRQiULR SDUD RV DOXQRV TXH XWLOL]DUDP FtUFXORV SDUD LGHQWL¿FDU DV IDFHV GR FXER�

�� 4XDQWDV IDFHV WHP R FXER"

�� ,GHQWL¿TXH FRPR YRFr FRORULX FDGD XPD GDV VHLV IDFHV GR FXER�

�� ([LVWH HP VHX GDGR D SRVVLELOLGDGH GH DOJXPD GDV TXDWUR FRUHV QmR VDLU� DR VHU ODQoDGR"

�� (P TXDQWDV IDFHV YRFr XVRX D FRU DPDUHOD" ( D FRU D]XO"

�� (P TXDQWDV IDFHV YRFr XVRX D FRU YHUGH" ( D FRU YHUPHOKD"

�� 7RGDV DV FRUHV WrP D PHVPD FKDQFH GH RFRUUHU" 4XDO WHP PDLRU FKDQFH" ( D PHQRU

FKDQFH"

�� 4XDO p D SUREDELOLGDGH GH VDLU D FRU D YHUPHOKD QR ODQoDPHQWR"

�� 4XDO p D SUREDELOLGDGH GH QmR VDLU D FRU YHUPHOKD QR ODQoDPHQWR"

�� 4XDO p D SUREDELOLGDGH GH VDLU D FRU D D]XO QR ODQoDPHQWR"

��� 4XDO p D SUREDELOLGDGH GH QmR VDLU D FRU D]XO QR ODQoDPHQWR"

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ��

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ���

��� 4XH LQWHUSUHWDomR YRFr ID] VREUH HVWH YDORU HQFRQWUDGR QRV LWHQV �� H ��"

��



��� (P XP GDGR� RQGH WRGDV DV IDFHV WHP D FRU YHUPHOKD� TXDO p D SUREDELOLGDGH� DR VHU

ODQoDGR� VDLU XPD IDFH GH FRU YHUPHOKD" ( TXDO p D SUREDELOLGDGH GH VDLU� QHVWH GDGR�

XPD IDFH FRP D FRU D]XO"

4XHVWLRQiULR SDUD RV DOXQRV TXH XWLOL]DUDP OHWUDV SDUD LGHQWL¿FDU DV IDFHV GR FXER�

�� 4XDQWDV IDFHV WHP R FXER"

�� ,GHQWL¿TXH FRPR YRFr OHWURX FDGD XPD GDV VHLV IDFHV GR FXER�

�� ([LVWH HP VHX GDGR D SRVVLELOLGDGH GH DOJXPD GDV TXDWUR OHWUDV XWLOL]DGDV QmR VDLU DR

VHU ODQoDQGR"

�� (P TXDQWDV IDFHV YRFr XVRX D OHWUD $" ( D OHWUD %"

�� (P TXDQWDV IDFHV YRFr XVRX D OHWUD &" ( D OHWUD '"

�� 7RGDV DV OHWUDV WrP D PHVPD FKDQFH GH RFRUUHU" 4XDO WHP PDLRU FKDQFH" ( D PHQRU

FKDQFH"

�� 4XDO p D SUREDELOLGDGH GH VDLU D OHWUD $ QR ODQoDPHQWR"

�� 4XDO p D SUREDELOLGDGH GH QmR VDLU D OHWUD $ QR ODQoDPHQWR"

�� 4XDO p D SUREDELOLGDGH GH VDLU D OHWUD & QR ODQoDPHQWR"

��� 4XDO p D SUREDELOLGDGH GH QmR VDLU D OHWUD & QR ODQoDPHQWR"

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ��

��� 6RPH DV SUREDELOLGDGHV HQFRQWUDGDV QRV LWHQV � H ���

��� 4XH LQWHUSUHWDomR YRFr ID] VREUH HVWH YDORU HQFRQWUDGR QRV LWHQV �� H ��"

��� (P XP GDGR� RQGH WRGDV DV IDFHV WHP D OHWUD &� TXDO p D SUREDELOLGDGH� DR VHU ODQoDGR�

VDLU XPD IDFH FRP D OHWUD &" ( TXDO p D SUREDELOLGDGH GH VDLU� QHVWH GDGR� XPD IDFH

FRP D OHWUD '"

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR

3DUD HVWD DWLYLGDGH VXJHULPRV XP WHPSR FRUUHVSRQGHQWH D GXDV DXODV� WRWDOL]DQGR ��

PLQXWRV� QR HQWDQWR D DWLYLGDGH IRL UHDOL]DGD HP ��� PLQXWRV�

,QLFLDOPHQWH� D WXUPD IRL GLYLGLGD HP � HTXLSHV FRQIRUPH SODQHMDGR� PDV XP DOXQR

VH UHFXVRX D SDUWLFLSDU GD DWLYLGDGH� HOH SHUPDQHFHX QD VDOD REVHUYDQGR D DSOLFDomR FRP RV

FROHJDV� $V ¿JXUDV ��� H ��� PRVWUDP GXDV GDV TXDWUR HTXLSHV� FRQVWUXLQGR VHX FXER�

��



)LJXUD ���� (TXLSH FRQVWUXLQGR VHX FXER�

)LJXUD ���� (TXLSH FRQVWUXLQGR VHX FXER�

��



1HVWD WXUPD DSHQDV XPD HTXLSH QmR LGHQWL¿FRX FRQIRUPH R HVSHUDGR� 9HMD FRPR FDGD

HTXLSH OHWURX RX FRORULX VHX FXER�

�� �D HTXLSH � � IDFH FRP FtUFXOR D]XO� � IDFH FRP FtUFXOR YHUPHOKD� � IDFHV FRP FtUFXORV

DPDUHODV� � IDFHV FRP FtUFXORV YHUGHV�

�� �D HTXLSH � � IDFHV FRP FtUFXORV D]XLV� � IDFH FRP FtUFXOR YHUPHOKD� � IDFHV FRP

FtUFXOR DPDUHODV� � IDFH FRP FtUFXOR YHUGH�

�� �D HTXLSH � � IDFHV FRP OHWUD $� � IDFHV FRP D OHWUD %� � IDFH FRP D OHWUD & H � IDFH

FRP D OHWUD '�

�� �D HTXLSH � � IDFHV FRP OHWUD $� � IDFH FRP D OHWUD %� � IDFH FRP D OHWUD & H � IDFH FRP

D OHWUD '�

$ EULQFDGHLUD IRL LQLFLDGD� VHP LQWHUIHULU QR PRGR GH SHQVDU GRV DOXQRV H HQFHUURX�

VH FRP XP PRPHQWR GH DOHJULD H GHVFRQWUDomR� $R WpUPLQR GD EULQFDGHLUD HQWUHJDPRV RV

TXHVWLRQiULRV SDUD RV DOXQRV� WDPEpP� IRL HQWUHJXH XP TXHVWLRQiULR DR DOXQR TXH UHFXVRX D

SDUWLFLSDU GD EULQFDGHLUD TXH VH MXQWRX�VH D XPD HTXLSH H UHVSRQGHX R TXHVWLRQiULR�

1DV ¿JXUDV ��� H ��� WHPRV� HP FDGD ¿JXUD� XPD HTXLSH UHVSRQGHQGR R TXHVWLRQiULR

GH DFRUGR FRP VHX FXER�

)LJXUD ���� (TXLSH UHVSRQGHQGR R TXHVWLRQiULR GH DFRUGR FRP VHX FXER�

��



)LJXUD ���� (TXLSH UHVSRQGHQGR R TXHVWLRQiULR GH DFRUGR FRP VHX FXER�

7UDQVFRUULGR R WHPSR GH �� PLQXWRV� SHUFHEHPRV TXH DV HTXLSHV Mi KDYLDP UHVSRQGLGR

R TXHVWLRQiULR H FRPHoDPRV D VRFLDOL]DomR GDV TXHVW}HV�

'H PRGR JHUDO D VRFLDOL]DomR GR TXHVWLRQiULR FRP RV DOXQRV IRL FRQIRUPH HVSHUiYD�

PRV� PDV DR VRFLDOL]DU FRP RV DOXQRV D VHJXQGD TXHVWmR� TXH SHUJXQWDYD D HOHV� FRPR FDGD

HTXLSH OHWURX RX FRORULX R FXER� R DOXQR �*� IH] D VHJXLQWH REVHUYDomR FRP UHODomR DR FXER

GD �D HTXLSH� TXH FRQWLQKD WUrV OHWUDV $�

�3RU LVVR TXH YRFrV SHUGHUDP��

1HVWH PRPHQWR LQWHUURJDPRV D HTXLSH SDUD VDEHU SRU TXH HOHV HVFROKHUDP FRORFDU WUrV

OHWUDV $ QR FXER� 2 DOXQR )� PHPEUR GD HTXLSH� UHVSRQGHX�

�(QWHQGHPRV HUUDGR��

8P RXWUR PHPEUR GD HTXLSH ORJR DFUHVFHQWRX�

�$ JHQWH DFKRX TXH R GDGR VHULD R QRVVR��

%XVFDQGR FRPSUHHQGHU R UDFLRFtQLR GD HTXLSH� ¿]HPRV DOJXQV TXHVWLRQDPHQWRV H FRP

EDVH QHOHV REVHUYDPRV TXH D HTXLSH QmR FRPSUHHQGHX D DWLYLGDGH� SRU IDOWD GH DWHQomR� 3RU

LVVR HOHV DFKDUDP TXH GHYHULDP DFHUWDU D OHWUD GR FXER FRQVWUXtGR SRU HOHV� DVVLP RSWDUDP

FRORFDU WUrV OHWUDV $� FRP R REMHWLYR GH DXPHQWDU D FKDQFH GH VDLU OHWUD $ QRV ODQoDPHQWRV�

��



$ HTXLSH FRQ¿UPRX TXH LULDP HVFROKHU DSHQDV D OHWUD $ HP WRGRV RV ODQoDPHQWRV GXUDQWH D

EULQFDGHLUD�

$ UHVROXomR FROHWLYD GR TXHVWLRQiULR QmR DFRQWHFHX FRQIRUPH SUHYLVWD� RV DOXQRV WLYH�

UDP GL¿FXOGDGH QDV TXHVW}HV �� ��� �� H �� HP DPERV RV TXHVWLRQiULRV�

1DV TXHVW}HV � H �� RV DOXQRV WLYHUDP GL¿FXOGDGH HP LQWHUSUHWDU D H[SUHVVmR QmR VDLU�

(VFODUHFHPRV SDUD HOHV TXH QmR VDLU D OHWUD $� SRU H[HPSOR� SRGH VHU YLVWD FRPR VDLU D OHWUD

%� RX VDLU D OHWUD &� RX VDLU D OHWUD '� VHQGR DVVLP SRGHULD VDLU TXDOTXHU GDV RXWUDV WUrV OHWUDV�

(QWmR GHYHULDP FRQWDU DV IDFHV TXH QmR WHP D OHWUD $� IHLWR LVVR HOHV ORJR FRPSUHHQGHUDP D

TXHVWmR ��� -i SDUD RV DOXQRV TXH XWLOL]DUDP FtUFXORV SDUD FRORULU� IDODPRV TXH QmR VDLU D IDFH

FRP R FtUFXOR YHUPHOKR� SRU H[HPSOR� SRGH VHU YLVWD FRPR VDLU D IDFH FRP FtUFXOR YHUGH� RX

VDLU IDFH FRP R FtUFXOR DPDUHOR� RX VDLU D IDFH FRP R FtUFXOR D]XO� VHQGR DVVLP SRGHULD VDLU

TXDOTXHU GDV RXWUDV WUrV FRUHV� ORJR SHUFHEHUDP TXH GHYHULDP FRQWDU DV IDFHV TXH QmR WHP D

FRU YHUPHOKD�

1D TXHVWmR ��� RV DOXQRV VRPDUDP GH IRUPD LQFRUUHWD DV IUDo}HV� 6DEHPRV TXH� SDUD

HIHWXDU XPD VRPD GH IUDo}HV TXH WHQKDP RV GHQRPLQDGRUHV LJXDLV� GHYHPRV VRPDU RV QX�

PHUDGRUHV H UHSHWLU R GHQRPLQDGRU� RV DOXQRV DR HIHWXDUHP D VRPD WDPEpP VRPDUDP RV

GHQRPLQDGRUHV� 2EVHUYDQGR TXH DV RSHUDo}HV HQYROYHQGR IUDo}HV QmR p R IRFR GHVWH WUD�

EDOKR� H[SOLFDPRV SDUD HOHV D PDQHLUD GH VRPDU FRUUHWDPHQWH IUDo}HV� FXMRV GHQRPLQDGRUHV

VmR LJXDLV� 9DOH REVHUYDU TXH HVVH p XP HUUR FRPXP FRPHWLGR SHORV DOXQRV GR (QVLQR )XQ�

GDPHQWDO�

&RP UHODomR j TXHVWmR ��� RV DOXQRV WLYHUDP JUDQGH GL¿FXOGDGH HP FRPSUHHQGHU H

DFHLWDU TXH D SUREDELOLGDGH p XPD PHGLGD TXH YDULD GH � DWp �� 'HSRLV GD DXOD� GRLV DOXQRV

QRV SURFXUDUDP H IDODUDP TXH QmR KDYLDP FRPSUHHQGLGR D YDULDomR GH SUREDELOLGDGH� 'LDQWH

GHVVD GL¿FXOGDGH� DFKDPRV FRQYHQLHQWH� QD DXOD VHJXLQWH� DERUGDU RV VHJXLQWHV FDVRV SDUD RV

FXERV TXH XWLOL]DYDP OHWUDV SDUD LGHQWL¿FDU DV IDFHV FRP RV DOXQRV�

� IDFHV FRP D OHWUD & FXMD SUREDELOLGDGH p

�
�
 �  ��

� IDFHV FRP D OHWUD & FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP D OHWUD & FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP D OHWUD & FXMD SUREDELOLGDGH p

�
�
 ����  ���

��



� IDFHV FRP D OHWUD & FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP D OHWUD & FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP D OHWUD & FXMD SUREDELOLGDGH p

�
�
 �  ����

'H PHVPD IRUPD� ¿]HPRV SDUD RV DOXQRV TXH XWLOL]DUDP FtUFXORV SDUD FRORULU

� IDFHV FRP FtUFXOR YHUPHOKR FXMD SUREDELOLGDGH p

�
�
 �  ��

� IDFHV FRP FtUFXOR YHUPHOKR FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP FtUFXOR YHUPHOKR FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP FtUFXOR YHUPHOKR FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP FtUFXOR YHUPHOKR FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP FtUFXOR YHUPHOKR FXMD SUREDELOLGDGH p

�
�
 ����  ���

� IDFHV FRP FtUFXOR YHUPHOKR FXMD SUREDELOLGDGH p

�
�
 �  ����

��



5HDOL]DGDV DV DQiOLVHV GHVVHV FDVRV� RV DOXQRV FRPSUHHQGHUDP H DFHLWDUDP WDO YDULDomR�

)LFD FRPR VXJHVWmR� LQFOXLU QR TXHVWLRQiULR XPD WDEHOD FRP FDGD XP GRV FDVRV DFLPD� SDUD

RV DOXQRV UHVSRQGHUHP H IDFLOLWDU D FRPSUHHQVmR GD YDULDomR GH SUREDELOLGDGH�

2XWUR SRQWR LPSRUWDQWH� IRL R IDWR TXH RV DOXQRV Vy GHWHUPLQDUDP WRGDV DV SURED�

ELOLGDGHV SHGLGDV QD IRUPD IUDFLRQiULD� 4XDQGR TXHVWLRQDGRV SRU XVDUHP DSHQDV D IRUPD

IUDFLRQiULD� HOHV MXVWL¿FDUDP D¿UPDQGR TXH R TXHVWLRQiULR QmR GHWHUPLQRX TXDO GDV WUrV IRU�

PDV GHYHULDP GHWHUPLQi�ODV� SRU QmR JRVWDUHP GH GLYLGLU HVFROKHUDP D IRUPD IUDFLRQiULD�

(P IDFH GLVVR� GHL[DPRV FRPR VXJHVWmR TXH� DR VROLFLWDU D SUREDELOLGDGH QR TXHVWLRQiULR� R

SURIHVVRU SHoD DRV VHXV DOXQRV TXH WDPEpP XVHP QD IRUPD GH SRUFHQWDJHP SDUD H[SUHVVi�OD�

TXH p D PDLV XVDGD�

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR

3DUD HVWD DWLYLGDGH VXJHULPRV XP WHPSR FRUUHVSRQGHQWH D GXDV DXODV� WRWDOL]DQGR ��

PLQXWRV� QR HQWDQWR HOD IRL UHDOL]DGD HP ��� PLQXWRV�

,QLFLDOPHQWH� GLYLGLPRV D WXUPD HP � HTXLSHV FRPR SODQHMDGR H REVHUYDPRV TXH DV

HTXLSHV WRPDUDP DV GHFLV}HV FROHWLYDPHQWH� &RQIRUPH ¿JXUD ����

)LJXUD ���� 'LYLVmR GD WXUPD�

��



1HVWD WXUPD� DV � HTXLSHV LGHQWL¿FDUDP R FXER FRQIRUPH HVSHUDGR� $V ¿JXUDV ��� H

���� PRVWUDP GXDV HTXLSHV LGHQWL¿FDQGR DV IDFHV GRV FXERV� 9HMD FRPR FDGD HTXLSH OHWURX

RX FRORULX VHX FXER�

�� �D HTXLSH � � IDFH FRP FtUFXOR D]XO� � IDFH FRP FtUFXOR YHUPHOKD� � IDFHV FRP FtUFXORV

DPDUHODV� � IDFHV FRP FtUFXORV YHUGHV�

�� �D HTXLSH � � IDFHV FRP FtUFXORV D]XLV� � IDFH FRP FtUFXOR YHUPHOKD� � IDFHV FRP

FtUFXOR DPDUHODV� � IDFH FRP FtUFXOR YHUGH�

�� �D HTXLSH � � IDFHV FRP OHWUD $� � IDFHV FRP D OHWUD %� � IDFH FRP D OHWUD & H � IDFH

FRP D OHWUD '�

�� �D HTXLSH � � IDFHV FRP OHWUD $� � IDFH FRP D OHWUD %� � IDFH FRP D OHWUD & H � IDFH FRP

D OHWUD '�

)LJXUD ���� (TXLSH FRQVWUXLQGR VHX FXER�

��



)LJXUD ����� (TXLSH FRQVWUXLQGR VHX FXER�

,QLFLDPRV D EULQFDGHLUD� VHP LQWHUIHULU QR PRGR GH SHQVDU GRV DOXQRV H HQFHUUDPRV

D EULQFDGHLUD REVHUYDQGR TXH RV DOXQRV HVWDYDP DOHJUHV D GHVFRQWUDtGRV� $R WpUPLQR GD

EULQFDGHLUD HQWUHJDPRV RV TXHVWLRQiULRV SDUD RV DOXQRV� $V ¿JXUDV ���� H ���� PRVWUDP

GXDV HTXLSHV UHVSRQGHQGR R TXHVWLRQiULR GH DFRUGR FRP VHX FXER�

)LJXUD ����� (TXLSH UHVSRQGHQGR R TXHVWLRQiULR GH DFRUGR FRP VHX FXER�

��



)LJXUD ����� (TXLSH UHVSRQGHQGR R TXHVWLRQiULR GH DFRUGR FRP VHX FXER�

7UDQVFRUULGR R WHPSR GH �� PLQXWRV� REVHUYDPRV TXH DV HTXLSHV Mi KDYLDP WHUPLQDGR

GH UHVSRQGHU� LQLFLDPRV DVVLP D VRFLDOL]DomR GR TXHVWLRQiULR�

'H PRGR JHUDO D VRFLDOL]DomR GR TXHVWLRQiULR FRP RV DOXQRV RFRUUUHX FRQIRUPH R GH�

VHMDGR� 1R HQWDQWR� GD PHVPD PDQHLUD TXH RV DOXQRV GD WXUPD GR �D DQR� DV TXDWUR HTXLSHV

IRUPDGDV QD WXUPD GR �R DQR WDPEpP WLYHUDP GL¿FXOGDGH HP LQWHUSUHWDU D H[SUHVVmR QmR

VDLU� (VVD GL¿FXOGDGH� HP LQWHUSUHWDU D H[SUHVVmR� IRL IDFLOPHQWH FRPSUHHQGLGD SHORV DOXQRV

FRP D QRVVD LQWHUYHQomR� TXH ¿]HPRV DV VHJXLQWHV SHUJXQWDV jV TXDWUR HTXLSHV FROHWLYD�

PHQWH�

�� 6H HX ODQoDU R FXER H VDLU D IDFH YHUGH� SRVVR D¿UPDU TXH QmR VDLX YHUPHOKD"

�� 6H HX ODQoDU R FXER H VDLU D IDFH D]XO� SRVVR D¿UPDU TXH QmR VDLX YHUPHOKD"

�� 6H HX ODQoDU R FXER H VDLU D IDFH DPDUHOD� SRVVR D¿UPDU TXH QmR VDLX YHUPHOKD"

�� 6DEHQGR TXH QmR VDLX D IDFH YHUPHOKD� SRGH VDLU TXDLV DV RXWUDV FRUHV QDV IDFHV GR

FXER"

&RP UHODomR jV GHPDLV SHUJXQWDV GR TXHVWLRQiULR� RV DOXQRV QmR WLYHUDP GL¿FXOGDGHV

HP UHVSRQGHU H DV SUREDELOLGDGHV IRUDP GHWHUPLQDGDV QD IRUPD IUDFLRQiULD� VHJXQGR HOHV

SHOD IDFLOLGDGH GH GHWHUPLQDU DV IUDo}HV�

��



��� 'HVFULomR GD �D DWLYLGDGH � 'i XP JROSH

/HPEUDQGR TXH SDUD HVWD DWLYLGDGH FDGD WXUPD IRL GLYLGLGD HP GXDV HTXLSHV� 3DUD

FDGD HTXLSH IRL HQWUHJXH XPD VDFROD SOiVWLFD FRQWHQGR �� ERODV� VHQGR �� ERODV GH XPD

GHWHUPLQDGD FRU �UR[D RX DPDUHOD� H DV RXWUDV �� ERODV GH RXWUD FRU �YHUGH RX YHUPHOKD�

H XPD XUQD� )RL VROLFLWDGR jV HTXLSHV TXH FRORFDVVHP� DSHQDV� �� ERODV QD XUQD GDV ��

ERODV GD VDFROD GH PRGR TXH DR VHU UHWLUDGD XPD EROD� GL¿FXOWDVVH D SRVVLELOLGDGH GD HTXLSH

DGYHUViULD DGLYLQKDU D FRU GD EROD TXH VHULD UHWLUDGD�

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR

3DUD HVWD DWLYLGDGH VXJHULPRV XP WHPSR GH GXDV DXODV� WRWDOL]DQGR �� PLQXWRV� QR

HQWDQWR HOD IRL UHDOL]DGD HP �� PLQXWRV�

$ DSOLFDomR GD DWLYLGDGH IRL EDVWDQWH SURYHLWRVD� REVHUYDPRV TXH RV DOXQRV WHQWDUDP

HP HTXLSH� HQFRQWUDU D PHOKRU RSomR SDUD FRORFDUHP DV ERODV QDV XUQDV H ¿FDUDP SUHRFXSD�

GRV SDUD D HTXLSH DGYHUViULD QmR VDEHU RX YHU FRPR HVWDYD VHQGR FRORFDGD DV ERODV QD XUQD�

2 HQYROYLPHQWR GRV DOXQRV FRP D DWLYLGDGH IRL WRWDO� R DOXQR TXH VH UHFXVRX D SDUWLFLSDU

GD DWLYLGDGH DQWHULRU� QHVVD DWLYLGDGH VH HQYROYHX FRPSOHWDPHQWH� $V ¿JXUDV ���� H ����

PRVWUDP XP PRPHQWR HP TXH RV DOXQRV GH XPD HTXLSH UHWLUDYDP XPD EROD GD XUQD GD RXWUD

HTXLSH�

)LJXUD ����� 5HWLUDQGR DV ERODV GD XUQD�

��



&DGD HTXLSH UHWLURX �� YH]HV ERODV GD XUQD� DSyV ¿QDOL]DU D WHUFHLUD EROD UHWLUDGD SRU

FDGD HTXLSH� XPD DOXQD UHFODPRX� SRLV VXD HTXLSH QmR KDYLD DFHUWDGR DLQGD� QHQKXPD EROD

H D HTXLSH DGYHUViULD Mi WLQKD DFHUWDGR � FRUHV GH ERODV UHWLUDGDV� $ DOXQD ¿FRX EDVWDQWH

�EUDYD�� SRLV FDVR FRQWLQXDVVH� D HTXLSH DGYHUViULD D DFHUWDU� D PHVPD SHUGHULD� 6HQGR

DVVLP� VXJLUR DR SURIHVVRU UHVVDOWDU FRP RV DOXQRV D LPSRUWkQFLD GH WHU HVStULWR HVSRUWLYR�

HVFODUHFHQGR TXH R LPSRUWDQWH p D DVVLPLODomR GR FRQWH~GR� RX VHMD� TXH R DOXQR FRQVLJD

DWLQJLU RV REMHWLYRV GD DWLYLGDGH�

&RP R ¿P GD EULQFDGHLUD� DSyV VHU FRQVWDWDGD D YLWyULD GH XPD GDV HTXLSHV� VROLFLWDPRV

jV HTXLSHV TXH LQIRUPDVVHP DV TXDQWLGDGHV GH FDGD FRU GH EROD FRORFDGD QDV XUQDV� $OpP

GLVVR� IRL SHUJXQWDGR DRV DOXQRV SRU TXH FRORFDUDP HVVDV TXDQWLGDGHV GH ERODV GH FDGD FRU

QD XUQD�

$ �D HTXLSH FRORFRX QD XUQD � ERODV GD FRU YHUGH H � ERODV GD FRU YHUPHOKD� FRQIRUPH

R HVSHUDGR� $ HTXLSH RSWRX SRU FRORFDU TXDQWLGDGHV LJXDLV SDUD TXH DPEDV DV FRUHV GH ERODV

WLYHVVHP D PHVPD FKDQFH GH VDLU� -i D �D HTXLSH RSWRX SRU FRORFDU � ERODV QD FRU UR[D H

� ERODV GD FRU DPDUHOD� WHQWDQGR GL¿FXOWDU R SHQVDPHQWR GD HTXLSH DGYHUViULD� ¿FRX FODUR

TXH HOHV SHUFHEHUDP TXH� ID]HQGR LVVR� D EROD GD FRU UR[D WHULD PDLV SUREDELOLGDGH GH VHU

UHWLUDGD� PHVPR DVVLP� GHL[DUDP TXDQWLGDGHV GHVLJXDLV�

)LJXUD ����� 5HWLUDQGR DV ERODV GD XUQD�

(QFHUUDGD D EULQFDGHLUD� HQWUHJDPRV RV TXHVWLRQiULRV SDUD RV DOXQRV FRQWLGRV QD VHomR

������� H GHVWLQDGR SDUD HOHV XP WHPSR GH �� PLQXWRV SDUD FDGD HTXLSH� $SHQDV XPD HTXLSH

HQFRQWURX GL¿FXOGDGH UHIHUHQWH DR LWHP % GR TXHVWLRQiULR TXH SHUJXQWD�

��



$ SUREDELOLGDGH GH UHWLUDU XPD EROD UR[D VHMD PHQRU GR TXH GH UHWLUDU XPD EROD

DPDUHOD� 4XDO p HVVD SUREDELOLGDGH"

1HVVD SHUJXQWD D HTXLSH QmR SHUFHEHX TXH D PHVPD DGPLWLD PDLV GH XPD UHVSRVWD�

YLVWR TXH QD XUQD SRGHULD WHU�

�� � EROD UR[D FXMD SUREDELOLGDGH p �
�  ��

�� � EROD UR[D FXMD SUREDELOLGDGH p �
�  ���

�� � ERODV UR[D FXMD SUREDELOLGDGH p �
�  ���

$SyV D LQWHUYHQomR D HTXLSH DVVLPLORX D UHVSRVWD�

����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR

3DUD HVWD DWLYLGDGH VXJHULPRV XP WHPSR FRUUHVSRQGHQWH D GXDV DXODV� WRWDOL]DQGR ��

PLQXWRV� QR HQWDQWR HOD IRL UHDOL]DGD HP �� PLQXWRV�

$ DSOLFDomR GD DWLYLGDGH IRL EDVWDQWH SURYHLWRVD� REVHUYDPRV TXH RV DOXQRV WHQWDUDP

FROHWLYDPHQWH HQFRQWUDU D PHOKRU RSomR SDUD FRORFDUHP DV ERODV QDV XUQDV� ¿FDUDP SUHR�

FXSDGRV SDUD D HTXLSH DGYHUViULD QmR VDEHU RX YHU FRPR HVWDYD VHQGR FRORFDGD DV ERODV QD

XUQD� 2 HQYROYLPHQWR GRV DOXQRV FRP D DWLYLGDGH IRL WRWDO� $ ¿JXUD ����� p SRVVtYHO REVHUYDU

RV DOXQRV FRORFDQGR DV ERODV QD XUQD�

)LJXUD ����� &RORFDQGR DV ERODV GD XUQD�

��



&DGD HTXLSH UHWLURX �� YH]HV ERODV GD XUQD� $ ¿JXUD ���� PRVWUD XP PRPHQWR HP

TXH XPD DOXQD UHWLUDYD XPD EROD GD XUQD� &RP R ¿P GD EULQFDGHLUD� DSyV VHU FRQVWDWDGD D

YLWyULD GH XPD GDV HTXLSHV� VROLFLWDPRV jV HTXLSHV TXH LQIRUPDVVHP DV TXDQWLGDGHV GH FDGD

FRU GH EROD FRORFDGD QDV XUQDV� $OpP GLVVR� IRL SHUJXQWDGR DRV DOXQRV SRU TXH FRORFDUDP

HVVDV TXDQWLGDGHV GH ERODV GH FDGD FRU QD XUQD�

)LJXUD ����� 5HWLUDQGR XPD EROD GD XUQD�

$ SULPHLUD HTXLSH� DR H[SOLFDU D EULQFDGHLUD� FLWRX TXH D PHOKRU RSomR VHULD � H �� PDV

FRORFRX QD XUQD� � ERODV GD FRU UR[D H � ERODV GD FRU DPDUHOD� $ HTXLSH RSWRX SRU FRORFDU

HVVDV TXDQWLGDGHV SDUD FRQIXQGLU R UDFLRFtQLR GD HTXLSH DGYHUViULD� 8PD DOXQD IDORX�

�4XHUtDPRV GDU XP JROSH��

&RP UHODomR jV HVFROKDV GDV FRUHV QmR WLYHUDP QHQKXPD UD]mR HVSHFLDO�

-i D VHJXQGD HTXLSH RSWRX SRU FRORFDU � ERODV GD FRU YHUGH H � ERODV GD FRU YHUPHOKD�

WHQWDQGR GL¿FXOWDU R SHQVDPHQWR GD HTXLSH DGYHUViULD� TXH Mi KDYLD IHLWR D REVHUYDomR TXH

D PHOKRU RSomR VHULD � H �� $OpP GLVVR� UHODWRX TXH HVFROKHX D FRU YHUGH� SDUD SRU PDLRU

TXDQWLGDGH GH EROD� SRU DFUHGLWDU TXH D HTXLSH DGYHUViULD HVFROKHULD PDLV D FRU YHUPHOKD�

SRU VHU XPD FRU PDLV IRUWH H YLEUDQWH�

$SURYHLWDQGR R PRPHQWR TXH D VHJXQGD HTXLSH IDORX VREUH D HVFROKD GDV FRUHV� TXHV�

WLRQDPRV FRPR HOHV ¿]HUDP D HVFROKD GD FRU GD EROD UHWLUDGD GD XUQD� $ HTXLSH D¿UPRX TXH�

DR UHWLUDU ERODV GD XUQD SHOD WHUFHLUD YH]� REVHUYRX TXH KDYLDP VDtGR GXDV ERODV UR[DV H XPD

���



DPDUHOD� VXVSHLWDQGR TXH KDYLD XPD PDLRU TXDQWLGDGH GH ERODV UR[DV QD XUQD� WLYHUDP FHU�

WH]D TXH KDYLD PDLV ERODV UR[DV QD XUQD DSyV D �D UHWLUDGD� 3DUD D SULPHLUD HTXLSH D HVFROKD

GD EROD IRL IHLWD GH IRUPD DOHDWyULD� VHP QHQKXPD REVHUYDomR�

(QFHUUDGD D EULQFDGHLUD� HQWUHJDPRV RV TXHVWLRQiULRV SDUD RV DOXQRV� DTXHOHV DSUHVHQ�

WDGRV QD VHomR ������� H GHVWLQDPRV SDUD FDGD HTXLSH XP WHPSR GH �� PLQXWRV UHVSRQGr�ORV�

$ ¿JXUD ���� PRVWUD DOJXQV DOXQRV UHVSRQGHQGR R TXHVWLRQiULR�

)LJXUD ����� 5HVSRQGHQGR RV TXHVWLRQiULRV�

'H PRGR JHUDO� RV DOXQRV UHVSRQGHUDP FRUUHWDPHQWH R VHX TXHVWLRQiULR� VHP QHQKXPD

GL¿FXOGDGH� 0DV GHWHUPLQDUDP D SUREDELOLGDGH DSHQDV QD IRUPD IUDFLRQiULD� SRU DFKDUHP

PDLV IiFLO�

��� 'HVFULomR GD �D DWLYLGDGH � �4XDVH D PHWDGH�

3DUD HVWD DWLYLGDGH IRL XWLOL]DGR XP FXER FRQWHQGR WUrV IDFHV FRP FtUFXORV QD FRU D]XO

H WUrV IDFHV FRP FtUFXORV QD FRU DPDUHOD� ,QLFLDOPHQWH� RV DOXQRV REVHUYDUDP TXH� DR ODQoDU R

FXER� DPEDV DV FRUHV �D]XO H DPDUHOD� WrP DPHVPD SUREDELOLGDGH GH VDLU H HVWD SUREDELOLGDGH

p �
� RX ��� FDGD XPD� $ WXUPD IRL GLYLGLGD HP GXDV HTXLSHV� FDGD XPD ¿FRX FRP XPD GDV

FRUHV GR FXER H IRL HVFROKLGR GH FDGD XPD XP UHSUHVHQWDQWH� 2V UHSUHVHQWDQWHV GDV HTXLSHV

DQRWDUDP RV UHVXOWDGRV SDUD FRQ¿UPDU TXDO HTXLSH YHQFHGRUD�

(VWH UHSUHVHQWDQWH DQRWRX RV UHVXOWDGRV GH FDGD ODQoDPHQWR SDUD TXH QR ¿P GD EULQFD�

GHLUD� D HTXLSH YHQFHGRUD IRVVH DTXHOD TXH HVWLYHVVH UHSUHVHQWDGD SHOD FRU TXH PDLV VDLX�

���



����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR

3DUD HVWD DWLYLGDGH VXJHULPRV R WHPSR FRUUHVSRQGHQWH GH XPD DXOD� WRWDOL]DQGR ��

PLQXWRV� QR HQWDQWR HOD IRL UHDOL]DGD HP �� PLQXWRV�

1HVVD WXUPD� UHIRUoDPRV TXH QDV DWLYLGDGHV� R TXH LPSRUWD p R FRQKHFLPHQWR UHSDV�

VDGR SRU HOD�

$ WXUPD SHUFHEHX� UDSLGDPHQWH� TXH D SUREDELOLGDGH GH� DR ODQoDU R FXER� VDLU D FRU

D]XO RX DPDUHOD HUD �
� � 1RYDPHQWH� WRGD D WXUPD SDUWLFLSRX DOHJUHPHQWH� $ ¿JXUD ����

PRVWUD XPD HTXLSH ODQoDQGR R GDGR�

)LJXUD ����� (TXLSH ODQoDQGR RV GDGRV�

1R ¿P GRV �� ODQoDPHQWRV VDtUDP �� IDFHV DPDUHODV H �� IDFHV D]XLV� )RUDP UHDOL]DGDV

SHUJXQWDV SDUD RV DOXQRV REVHUYDUDP TXH HVWHV UHVXOWDGRV HVWDYDP SUy[LPRV GD PHWDGH� YLVWR

TXH �
� RX ��� SRGH VHU LQWHUSUHWDGR FRPR D PHWDGH� /RJR HP VHJXLGD IDODPRV TXH LVVR QmR

p XPD FRLQFLGrQFLD� HVVH IDWR p FRQKHFLGR FRPR /HL GRV *UDQGHV 1~PHURV�

'Dt HQXQFLDPRV SDUD HOHV D /HL GRV *UDQGHV 1~PHURV GD VHJXLQWH IRUPD�

�6H XP H[SHULPHQWR IRU UHDOL]DGR HP XP JUDQGH Q~PHUR GH WHQWDWLYDV� RV UHVXOWDGRV

REWLGRV WHQGHP j SUREDELOLGDGH FDOFXODGD�

)HLWR LVWR RV DOXQRV QmR WLYHUDP GL¿FXOGDGH HP FRPSUHHQGHU HVVD OHL�

���



����� $QiOLVH GD �D DWLYLGDGH QD WXUPD GR �R DQR

3DUD HVWD DWLYLGDGH VXJHULPRV R WHPSR FRUUHVSRQGHQWH GH XPD DXOD� WRWDOL]DQGR ��

PLQXWRV� QR HQWDQWR HOD IRL UHDOL]DGD HP �� PLQXWRV�

$ WXUPD SHUFHEHX� UDSLGDPHQWH� TXH D SUREDELOLGDGH GH� DR ODQoDU R FXER� VDLU D FRU

D]XO RX DPDUHOD HUD �
� � 1HVVD DWLYLGDGH� WRGD D WXUPD SDUWLFLSRX FRP PXLWD DOHJULD� $ ¿JXUD

���� PRVWUD XPD GDV HTXLSHV ODQoDQGR R GDGR�

)LJXUD ����� (TXLSH ODQoDQGR RV GDGRV�

1R ¿P GRV �� ODQoDPHQWRV VDLUDP� QRYDPHQWH� �� DPDUHORV H �� D]XLV� $R IDODU R

UHVXOWDGR� UDSLGDPHQWH� XPD DOXQD FRPHQWRX�

�4XDVH D PHWDGH�

)RL SHUJXQWDGR j WXUPD�

�5HDOPHQWH TXDVH D PHWDGH� 9RFrV DFKDP TXH LVWR IRL FRLQFLGrQFLD"�

$ WXUPD ¿FRX HP VLOrQFLR� 'LDQWH GR VLOrQFLR FRPHQWDPRV TXH R IDWR QmR IRL FRLQFL�

GrQFLD� SRLV p FRQKHFLGR FRPR /HL GRV *UDQGHV 1~PHURV�

([SOLFDQGR GD VHJXLQWH IRUPD�

���



�$ SUREDELOLGDGH GH VDLU DR ODQoDU R FXER D IDFH FRP FtUFXOR D]XO RX DPDUHOR p �
� � H XP

PHLR SRGH VHU LQWHUSUHWDGR FRPR VHQGR D PHWDGH��

$FUHGLWDPRV TXH HVVD OHL QmR p GH IiFLO FRPSUHHQVmR� 'LDQWH GD GL¿FXOGDGH� FLWDPRV

SDUD D WXUPD� RXWUR H[HPSOR� REVHUYH�

([HPSOR � 6H XP FXER WLYHVVH � IDFHV YHUPHOKDV� � IDFHV D]XO H � IDFHV DPDUHODV� $V FRUHV

WrP WRGDV DV PHVPDV FKDQFHV GH VDLU� H HVWD SUREDELOLGDGH p �
�  

�
� � 6H ODQoDUPRV HVWH FXER

�� YH]HV� WHPRV TXH �
� GH �� p LJXDO D ��� HQWmR GHYHUtDPRV REWHU �� IDFHV YHUPHOKDV� ��

IDFHV D]XLV H �� IDFHV DPDUHODV�

1HVWH PRPHQWR XPD DOXQD TXHVWLRQRX�

�0DV SRGHUtDPRV REWHU �� YHUPHOKDV� � D]XLV H �� DPDUHODV"�

$¿UPDPRV SDUD WRGD D WXUPD TXH p SRVVtYHO� SRLV HVVH UHVXOWDGRV WHQGHP D VH DSUR[L�

PDUHP GD SUREDELOLGDGH FDOFXODGD� VH DSUR[LPDP GH ��� 2EVHUYDPRV TXH� DR XVDU D SDOD�

YUD DSUR[LPDP SDUD VXEVWLWXLU WHQGHP� D FRPSUHHQVmR GD WXUPD DFHUFD GD /HL GRV *UDQGHV

1~PHURV IRL PDLRU� 'HVVD IRUPD VXJHULPRV TXH� DR H[SORUDU HVVD OHL� R SURIHVVRU XVH D

DSUR[LPDomR SDUD PHOKRUDU D FRPSUHHQVmR�

��� 'HVHPSHQKR GDV WXUPDV

&RQIRUPH R TXH IRL REVHUYDGR QRV FDStWXORV DQWHULRUHV� WRGD VHTXrQFLD GLGiWLFD VXJHUH

XPD DYDOLDomR� $ DQiOLVH D VHJXLU UHIHUH�VH DR GHVHPSHQKR REWLGR SRU FDGD XPD GDV WXUPDV

H WHYH FRPR EDVH R H[HUFtFLR GH YHUL¿FDomR VXJHULGR QR FDStWXOR DQWHULRU� QD VHomR ������

$SOLFDPRV R H[HUFtFLR GH YHUL¿FDomR DR ¿QDOL]DU DV TXDWUR DWLYLGDGHV SURSRVWDV� 2

H[HUFtFLR IRL UHVROYLGR HP VDOD GH DXOD SRU FDGD DOXQR LQGLYLGXDOPHQWH� VHP TXH IRVVH SHU�

PLWLGR R DOXQR FRQVXOWDU TXDOTXHU WLSR GH PDWHULDO HVFRODU� SRU H[HPSOR� R OLYUR GLGiWLFR�

&DGD XPD GDV FLQFRV TXHVW}HV VXJHULGDV GR H[HUFtFLR IRL FRUULJLGD YDOHQGR ��� SRQWRV� FDVR

D TXHVWmR WHQKD VLGR UHVSRQGLGD FRUUHWDPHQWH� $V TXHVW}HV TXH WLQKDPPDLV GH XP LWHP D VHU

UHVSRQGLGR� RV ��� SRQWRV IRUDP GLVWULEXtGRV LJXDOPHQWH GH DFRUGR FRP R Q~PHUR GH LWHQV

SRU TXHVWmR�

3DUD XPD PHOKRU FRPSUHHQVmR GRV UHVXOWDGRV REWLGRV� D WDEHOD ��� H[S}H DV QRWDV

REWLGDV SHORV DOXQRV GR �R DQR QR H[HUFtFLR GH YHUL¿FDomR SURSRVWD QHVWH WUDEDOKR QR FDStWXOR

�� RV TXDLV IRUDP LGHQWL¿FDGRV FRP RV FyGLJRV GH $�� DWp $���

���



7DEHOD ��� � 1RWDV GRV DOXQRV GR �R DQR�
$OXQR 1RWD
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$�� ���

$�� ���
)RQWH� $UTXLYR SHVVRDO GR SURIHVVRU�

2EVHUYDPRV TXH D QRWD PpGLD GD WXUPD UHIHUHQWH j DSOLFDomR GR H[HUFtFLR GH YHUL¿�

FDomR SURSRVWR QR FDStWXOR � IRL ����� 'HVVD IRUPD� FRQFOXtPRV TXH D WXUPD DVVLPLORX R

FRQWH~GR PDQWHQGR D PpGLD GD HVFROD H VXSHUDQGR D PpGLD GD WXUPD REWLGD QD PDWpULD GH

PDWHPiWLFD� TXH QR �R ELPHVWUH IRL ����� FRQIRUPH FRQVWD QRV GRFXPHQWRV HVFRODUHV�

$ WDEHOD ��� DSUHVHQWDGD H[S}H DV QRWDV REWLGDV SHORV DOXQRV GR �R DQR QR H[HUFtFLR

GH YHUL¿FDomR SURSRVWR QHVWH WUDEDOKR QR FDStWXOR �� RV TXDLV IRUDP LGHQWL¿FDGRV FRP RV

FyGLJRV GH %�� DWp %���

���



7DEHOD ��� � 1RWDV GRV DOXQRV GR �R DQR�
$OXQR 1RWD
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%�� ���

%�� ����
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%�� ���
)RQWH� $UTXLYR SHVVRDO GR SURIHVVRU�

2EVHUYH TXH QD WDEHOD ��� D QRWD PpGLD GD WXUPD� UHIHUHQWH D DSOLFDomR GR H[HUFtFLR GH

YHUL¿FDomR SURSRVWR QR FDStWXOR � IRL ����� 'HVVD IRUPD� FRQFOXtPRV TXH D WXUPD DVVLPLORX

R FRQWH~GR� PDQWHQGR D PpGLD GD HVFROD� VXSHUDQGR D PpGLD GD WXUPD REWLGD QD PDWpULD GH

PDWHPiWLFD QR �R ELPHVWUH TXH IRL ����� FRQIRUPH FRQVWD QRV GRFXPHQWRV HVFRODUHV�

���



&DStWXOR �

&RQFOXV}HV

$ SDUWLU GR TXH IRL H[SRVWR QHVWD GLVVHUWDomR� FRQFOXtPRV TXH� SDUD DV EDVHV HGXFDFL�

RQDLV� p QHFHVViULR XQLIRUPL]DU D HGXFDomR S~EOLFD H� SDUWLFXODUPHQWH� D XQLIRUPL]DomR GR

HQVLQR GD 3UREDELOLGDGH p XP SRQWR TXH H[LJH DWHQomR HVSHFLDO� SRLV HVVH p XP GRV REMHWLYRV�

DSUHVHQWDGRV QRV 3DUkPHWURV &XUULFXODUHV 1DFLRQDLV �3&1¶V� H QD %DVH 1DFLRQDO &XUULFXODU

&RPXP �%1&&��

2V 3&1¶V� IXQGDPHQWDP�VH QD /HL GH 'LUHWUL]HV H %DVHV GD (GXFDomR 1DFLRQDO� HVWmR

GLYLGLGRV HP � �RLWR� iUHDV GH FRQKHFLPHQWRV� QDV TXDLV HVWi LQFOXVD D iUHD GH FRQKHFLPHQWR

GD 0DWHPiWLFD� &DGD iUHD GH FRQKHFLPHQWR HVWi GLYLGLGD HP TXDWUR FLFORV� H FDGD FLFOR p

FRQVWLWXtGR SRU GXDV VpULHV GH HQVLQR� 0HVPR SUHFLVDQGR VHU DWXDOL]DGR� RV 3&1¶V DLQGD

RULHQWDP D HGXFDomR EiVLFD EUDVLOHLUD� LQGLFDQGR FULWpULRV GH DYDOLDomR GDV DSUHQGL]DJHQV

IXQGDPHQWDLV D VHUHP UHDOL]DGDV HP FDGD FLFOR� H WDPEpP VXJHULQGR RULHQWDo}HV GLGiWLFDV

SDUD R SURIHVVRU�

&RP R REMHWLYR GH DWXDOL]DU H UHIRUPDU D HGXFDomR EiVLFD FRPR XP WRGR� R 0LQLVWpULR

GD (GXFDomR ODQoRX UHFHQWHPHQWH D %DVH 1DFLRQDO &XUULFXODU &RPXP �%1&&�� TXH p IRU�

PDGD SHOR FRQKHFLPHQWR IXQGDPHQWDO DR TXDO WRGR HVWXGDQWH GHYH WHU DFHVVR QD HVFROD SDUD

TXH VHXV GLUHLWRV j DSUHQGL]DJHP HVWHMD JDUDQWLGR�

0HVPR WHQGR FDUDFWHUtVWLFDV GLVWLQWDV� RV 3&1¶V H %1&&� PDQWpP QD VXD HVVrQFLD

VHPHOKDQoDV� $PERV GHIHQGHP XP FRQKHFLPHQWR FRQVWUXtGR GH IRUPD FUHVFHQWH� GR VLP�

SOHV DR FRPSOH[R� JUDGDWLYDPHQWH� $OpP GLVVR� DPERV YDORUL]DP R FRQKHFLPHQWR SUpYLR GR

DOXQR� VXJHUHP TXH VH REVHUYH H H[SORUH RV FRQWH~GRV GH DFRUGR FRP D UHDOLGDGH GH FDGD

DOXQR H DLQGD YDORUL]HP D VXD FXOWXUD�

$OpP GRV GRLV UHIHUHQFLDLV� 3&1¶V H %1&&� R OLYUR GLGiWLFR DGRWDGR SHOD HVFROD VHUYH

WDPEpP FRPR EDVH SDUD RV SURIHVVRUHV� (P QRVVDV DQiOLVHV GRV OLYURV GLGiWLFRV SXGHPRV

YHUL¿FDU TXH� QR JHUDO� RV OLYURV FXPSUHP VHX SDSHO� D PHQRV GH DOJXQV GHWDOKHV TXH FLWDPRV

QHVVDV DQiOLVHV QR &DStWXOR ��

6DEHQGR TXH XPD DQiOLVH GHYH VHU XQLIRUPH� FRQVLGHUDPRV RV VHJXLQWHV HOHPHQWRV

FRPR VXSRUWH WHyULFR SDUD ID]HUPRV QRVVD DQiOLVH GR HQVLQR GD 3UREDELOLGDGH HP OLYURV GL�

GiWLFRV GH 0DWHPiWLFD��

���



�� $VSHFWRV YLVXDLV�

�� &RQFHLWXDomR�

�� ([SORUDomR GR 3ULQFtSLR )XQGDPHQWDO GD &RQWDJHP�

�� $WLYLGDGHV SURSRVWDV�

�� ,QWHUGLVFLSOLQDULHGDGH�

�� 2ULHQWDo}HV GLGiWLFDV DR SURIHVVRU�

�� 0DQLSXODo}HV GH IyUPXODV�

&RP UHODomR j DQiOLVH TXH ¿]HPRV GH DOJXQV OLYURV GR (QVLQR )XQGDPHQWDO ,� FRQFOXt�

PRV TXH RV DXWRUHV DERUGDUDP D SUREDELOLGDGH HP VXDV REUDV HP FRQVRQkQFLD FRP RV 3&1¶V

H D %1&&� -i FRP D DQiOLVH GRV OLYURV GR (QVLQR )XQGDPHQWDO ,,� DOJXQV IDWRV FKDPDUDP

QRVVD DWHQomR H RV SRQWXDPRV D VHJXLU�

(P QRVVD RSLQLmR� R WySLFR UHIHUHQWH DR HQVLQR GD 3UREDELOLGDGH� DQDOLVDGR QR OLYUR

GR �R DQR GD FROHomR 0DWHPiWLFD � ,GHLDV H GHVD¿RV� SRGHULD WHU VLGR DERUGDGR FRP

WHUPRV PHQRV WpFQLFRV� 2 HPSUHJR GH IRUPDOLVPR QD H[SRVLomR GD WHRULD H D XWLOL]D�

omR GRV WHUPRV WpFQLFRV� SRGHP UHVXOWDU HP XPD DERUGDJHP TXH SRGH VH WRUQDU QmR

UHFRPHQGiYHO SDUD DOXQRV GH VpULHV LQLFLDLV� (VWD FROHomR IRL D ~QLFD D DERUGDU R WHPD

3UREDELOLGDGH QR YROXPH GR �R DQR� DV GHPDLV FROHo}HV DERUGDUDP R WHPD QR YROXPH

GR �R DQR� FRQIRUPH VXJHUH D %1&&� 3RUpP DR DERUGDU R WHPD QR �R DQR� RV DXWRUHV

IRUDP FRHUHQWHV FRP RV 3&1¶V�

2 WySLFR UHIHUHQWH DR HQVLQR GD 3UREDELOLGDGH DQDOLVDGR QR OLYUR GR �R DQR GD FROHomR

5DGL[ � 5DL] GR &RQKHFLPHQWR� FRPHoD FRP XP H[HPSOR EHP RULJLQDO H FULDWLYR TXH�

DSHVDU GH FXPSULU VHX SDSHO� SRGHULD VHU PHOKRU H PDLV GHWDOKDGDPHQWH H[SORUDGR

SHOR DXWRU� UHVXOWDQGR HP XPD DERUGDJHP PDLV FRPSOHWD� 8P SRQWR TXH VHQWLPRV

IDOWD QR OLYUR H TXH FRQVWD QRV 3&1¶V H QD %1&&� IRL� ,QGLFDU D SUREDELOLGDGH GH XP

HYHQWR SRU PHLR GH XPD UD]mR� YHUL¿FDQGR TXH D VRPD GDV SUREDELOLGDGHV GH WRGRV RV

UHVXOWDGRV LQGLYLGXDLV p LJXDO D ��

&RQFOXtPRV� UHIHUHQWH DR HQVLQR GD 3UREDELOLGDGH� DQDOLVDGR QR OLYUR GR �R DQR GD

FROHomR 9RQWDGH GH 6DEHU 0DWHPiWLFD� TXH HVVD FROHomR WUD] R WySLFR 3UREDELOLGDGH

GH IRUPD EDVWDQWH VDWLVIDWyULD H HVWD FROHomR p MXVWDPHQWH D DGRWDGD SHOD HVFROD� 1HVWD

FROHomR SRGHP VHU HQFRQWUDGDVPXLWDV LQIRUPDo}HV VREUH 3UREDELOLGDGH HP QtYHLV DGH�

TXDGRV SDUD RV DOXQRV� $OpP GLVVR� R FRQWH~GR H RV H[HUFtFLRV SURSRVWRV FRQVHJXHP

DWLQJLU RV REMHWLYRV GRV 3&1¶V H GD %1&&�

���



2XWUD FRQFOXVmR LPSRUWDQWH p R IDWR TXH QHQKXP OLYUR VHUi R LGHDO� SHUIHLWR SDUD WRGRV

RV DOXQRV� 2 %UDVLO p XP SDtV FXOWXUDOPHQWH ULFR� FRP XPD GLYHUVLGDGH HQRUPH� DVVLP p

LPSRVVtYHO R DXWRU HVFUHYHU XP ~QLFR OLYUR� TXH HVWHMD GH DFRUGR FRP D UHDOLGDGH GH WRGRV RV

DOXQRV� UHVSHLWDQGR H YDORUL]DQGR FDGD FXOWXUD�

$OpP GLVVR� TXDQGR R DOXQR YHP SDUD D HVFROD� HOH Mi WUD] FRQVLJR FRQKHFLPHQWRV

DGTXLULGRV VREUH GLYHUVRV DVVXQWRV� TXH SUHFLVDP VHU DSHUIHLoRDGRV RX DWp PRGL¿FDGRV SRU

PHLR GH XPD LQWHUYHQomR HVFRODU� (VVHV FRQKHFLPHQWRV MDPDLV GHYHUmR VHU GHVFDUWDGRV SHOR

SURIHVVRU HP VDOD GH DXOD� HOHV GHYHP VHU YDORUL]DGRV H XVDGRV SDUDOHODPHQWH DR OLYUR GLGi�

WLFR�

3DUD YDORUL]DU HVVH FRQKHFLPHQWR H WRUQDU DV DXODV GH PDWHPiWLFD PDLV DJUDGiYHLV SDUD

RV DOXQRV p QHFHVViULR XP SODQHMDPHQWR DGHTXDGR GDV DWLYLGDGHV D VHUHP GHVHQYROYLGDV H

RULHQWDGDV SHOR SURIHVVRU� GH PRGR TXH R DOXQR FRQVWUXD VHXV FRQFHLWRV FRP EDVH VyOLGD H

VHMD FDSD] GH WRPDU VXDV SUySULDV GHFLV}HV� WHQGR FRQVFLrQFLD GD UHVSRQVDELOLGDGH DR WRPDU

FDGD GHFLVmR�

&RQFOXtPRV TXH XPD IRUPD GR SURIHVVRU RUJDQL]DU DV DWLYLGDGHV p FRQVWUXLQGR XPD

VHTXrQFLD GLGiWLFD� TXH p R SODQHMDPHQWR GHWDOKDGR GH WRGDV DV Do}HV H LQWHUYHQo}HV TXH

GHYHP RFRUUHU QD VDOD GH DXOD� e FODUR TXH� SDUD ID]HU HVVH SODQHMDPHQWR� R SURIHVVRU GHYHUi

VDEHU R QtYHO GH DSHUQGL]DJHP GH VHXV DOXQRV� FDVR QHFHVViULR SRGHUi VHU IHLWR XP GLDJQyV�

WLFR SUHOLPLQDU GD WXUPD�

$R HODERUDU VXD VHTXrQFLD GLGiWLFD R SURIHVVRU VHPSUH GHYH� SDUWLU GR VLPSOHV SDUD

R FRPSOH[R� SDUD TXH R DOXQR FRQVWUXD JUDGDWLYDPHQWH VHX FRQKHFLPHQWR� FDGD HWDSD GHYH

FRQWHU REMHWLYRV EHP FODURV D VHUHP DWLQJLGRV� LGHQWL¿FDU RV FRQKHFLPHQWRV FRP RV TXDLV

GHVHMD WUDEDOKDU SDUD TXH RXWURV WHPDV QmR LQWHU¿UDP VREUH R TXH IRL SODQHMDGR� R SODQHMD�

PHQWR GHYH SUHYHU SRVVtYHLV SUREOHPDV H SUHSDUDU LQWHUYHQo}HV DGHTXDGDV SDUD VROXFLRQDU

RV PHVPRV� VHPSUH TXH IRU SRVVtYHO� WHVWDU VH D VHTXrQFLD GLGiWLFD SURSRVWD p YLiYHO� FDVR

WHQKD QHFHVVLGDGH� D PHVPD SRGH VHU PRGL¿FDGD� DOpP GLVVR WRGD VHTXrQFLD GLGiWLFD SRGHUi

VHU UHDYDOLDGD�

7HQGR HP PHQWH R TXH p XPD VHTXrQFLD GLGiWLFD� SDUD TXH VHUYH H FRPR FRQVWUXt�OD�

DSUHVHQWDPRV XPD SURSRVWD GLGiWLFD FRPSRVWD SRU TXDWUR DWLYLGDGHV TXH IRUDP DSOLFDGDV

DRV DOXQRV GR �R H �R DQR GR (QVLQR )XQGDPHQWDO� $R ¿QDOL]DU D DSOLFDomR GDV DWLYLGDGHV�

FRQFOXLPRV TXH RV DOXQRV IRUDP FDSD]HV GH�

'LIHUHQFLDU SRVVLELOLGDGHV H SUREDELOLGDGHV�

2EVHUYDU TXH GHWHUPLQDGRV HYHQWRV WrP PDLRU RX PHQRU SUREDELOLGDGH �FKDQFH� GH

RFRUUHU�

'HWHUPLQDU D SUREDELOLGDGH GH XP HYHQWR�

8VDU D SUREDELOLGDGH SDUD WRPDU GHFLV}HV FRUUHWDPHQWH�

���



&RPSUHHQGHU TXH D SUREDELOLGDGH GH XP HYHQWR HVWi DVVRFLDGD D XP Q~PHUR HQWUH �

DWp ��

,GHQWL¿FDU R HVSDoR DPRVWUDO�

&RPSUHHQGHU D /HL GRV *UDQGHV 1~PHURV�

&RQFOXtPRV DLQGD� FRP D DWLYLGDGH SURVSRVWD� TXH DPEDV DV WXUPDV DVVLPLODUDP R

FRQWH~GR� PDQWHQGR D PpGLD GD HVFROD H VXSHUDQGR D PpGLD REWLGD QD PDWpULD GH PDWHPiWLFD

QR �R ELPHVWUH� FRQIRUPH FRQVWD QRV GRFXPHQWRV GD HVFROD� $OpP GLVVR� RV REMHWLYRV GH FDGD

DWLYLGDGH IRUDP DWLQJLQGRV H GHVSHUWDUDP QR DOXQR R SUD]HU SHOD PDWpULD GH PDWHPiWLFD�

���
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