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¬ 'HXV�SHOR�GRP�GD�YLGD�H�SRU�PH�GDU�IRUoDV�SDUD�D�UHDOL]DomR�GHVWH�WUDEDOKR�

$RV�PHXV�SDLV��:DOWHU�$SDUHFLGR�3DYDQL� �LQ�PHPRULDQ��H�9DOGHF\�9D]�3DYDQL��SRU�
VHPSUH�PH�DSRLDUHP�H�DFUHGLWDUHP�HP�PLP�

$R�PHX�LUPmR H�DPLJR 9LFWRU�SHOR�LQFHQWLYR�H�DMXGD�QD�FRQFUHWL]DomR�GHVWH�VRQKR�

¬�PLQKD�DYy�$GHODLGH� TXH VHPSUH�PH�LQFHQWLYD H�YLEUD�D�FDGD�FRQTXLVWD�PLQKD�

$RV� SURIHVVRUHV� GR� 3URJUDPD� GH�0HVWUDGR� 3URILVVLRQDO� HP�0DWHPiWLFD� HP� 5HGH�
1DFLRQDO��352)0$7��GD�8)6&DU��TXH�FRQWULEXtUDP�SDUD�PLQKD�IRUPDomR DR�ORQJR�
GHVWD�MRUQDGD�GH�DSUHQGL]DJHP�

$R� PHX� RULHQWDGRU�� 3URI�� 'U�� 3DXOR� $QWRQLR� 6LOYDQL� &DHWDQR�� SHOD� RULHQWDomR H
FRQWULEXLomR SDUD�D�UHDOL]DomR�GHVVH�WUDEDOKR�

$RV�FROHJDV�GR�0HVWUDGR�3URILVVLRQDO�� HP�HVSHFLDO�DR�)DXVWR��3DWUtFLD��9HUXVND�H�
3DXOR��SHOR�FRPSDQKHLULVPR H�DSRLR�GXUDQWH�HVWD�FRQTXLVWD�

ȺɨV�PHXV�DPLJRV�+HOLR�0D]LYLHUR��9LQtFLXV�0DUWLQH]�H�)DELR�&LQFRWWR�SHOR�LQFHQWLYR��
DSRLR�H�ULVDGDV�FRPSDUWLOKDGDV�GHVGH�D�JUDGXDomR�

$R�,QVWLWXWR�)HGHUDO�GR�3DQDUi�� FDPSXV�7HOrPDFR�%RUED�SHOR�DSRLR�QD�UHDOL]DomR�GD�
SHVTXLVD�

$R�SURIHVVRU�*XLOKHUPH�6DFKV TXH�GHGLFRX�VHX�WHPSR�FRUULJLQGR�HVWH�WUDEDOKR�

¬�8)6&DU�SRU�WHU�SURSRUFLRQDGR�D�RSRUWXQLGDGH�GD�UHDOL]DomR�GHVWH�VRQKR�

¬�&$3(6��SHOR�DSRLR�ILQDQFHLUR�
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1HVWH� WUDEDOKR DSUHVHQWDPRV� D� LGHDOL]DomR�� D� FRQVWUXomR�� D� DSOLFDomR� H� D�

DQiOLVH� GRV� UHVXOWDGRV�GH�XPD� VHTXrQFLD� GLGiWLFD� SDUD�R� HQVLQR�H� D� UHWRPDGD�GH�

DOJXQV� FRQWH~GRV� PDWHPiWLFRV�� WHQGR� FRPR� ILR� FRQGXWRU� D� PDWHPiWLFD� ILQDQFHLUD�

DSOLFDGD� DR� FRWLGLDQR�� &RPR� SURGXWR� ILQDO REWLYHPRV� TXDWUR� ILFKDV� GH� DWLYLGDGHV

FRPSRVWD� SRU� LWHQV� �TXHVW}HV�� GH� FRPSOH[LGDGHV� JUDGDWLYDV� SDUD� YLDELOL]DU� D�

DXWRQRPLD�GR�DOXQR�H�IDFLOLWDU�VXD�FRPSUHHQVmR�HP�UHODomR�jV�VLWXDo}HV�SURSRVWDV�

$V� ILFKDV IRUDP�DSOLFDGDV�HP�GXDV� WXUPDV�GR� WHUFHLUR�DQR�GRV�FXUVRV�7pFQLFR�HP�

$XWRPDomR� ,QGXVWULDO�H�7pFQLFR�HP�,QIRUPiWLFD�SDUD� ,QWHUQHW��DPERV� LQWHJUDGRV�DR�

(QVLQR� 0pGLR� GH� ����� QR� FDPSXV� GR� ,QVWLWXWR� )HGHUDO� GR� 3DUDQi� QD� FLGDGH� GH�

7HOrPDFR�%RUED�35��

3DODYUDV�FKDYH� PDWHPiWLFD�ILQDQFHLUD��MXURV��SRUFHQWDJHP��LQYHVWLPHQWR��ILFKDV�GH�
DWLYLGDGHV�
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,Q� WKLV� UHVHDUFK�ZH�SUHVHQW� WKH� LGHDOL]DWLRQ�� WKH�FRQVWUXFWLRQ�� WKH�DSSOLFDWLRQ�

DQG�WKH�DQDO\VLV�RI�UHVXOWV�RI�D�GLGDFWLF�VHTXHQFH�WR�WKH�WHDFKLQJ�DQG�WKH�UHVXPSWLRQ�

RI�VRPH�PDWKHPDWLFDO�FRQWHQWV��KDYLQJ�DV�D�JXLGH�ILQDQFLDO�PDWKHPDWLFV�DSSOLHG�RQ�D�

GDLO\�EDVLV��$V�D�ILQDO�SURGXFW�ZH�JRW�IRXU�DFWLYLWLHV�VKHHWV�ZLWK� LWHPV��TXHVWLRQV��RI�

JUDGXDO�FRPSOH[LWLHV�WR�HQDEOH�WKH�VWXGHQWCV�DXWRQRP\�DQG�IDFLOLWDWH�XQGHUVWDQGLQJ�LQ�

UHODWLRQ�WR�WKH�SURSRVHG�VLWXDWLRQV��7KH�DFWLYLWLHV�VKHHWV�ZHUH�DSSOLHG�LQ�WZR�FODVVHV�

RI� WKH� WKLUG� JUDGH� RI� WKH� ,QGXVWULDO� $XWRPDWLRQ� 7HFKQLFDO� &RXUVH� DQG� &RPSXWHU�

7HFKQLFDO� &RXUVH� IRU� ,QWHUQHW�� ERWK� LQWHJUDWHG� WR� +LJK� 6FKRRO� LQ� ����� DW� ,QVWLWXWR�

)HGHUDO GR�3DUDQi�FDPSXV�LQ�7HOrPDFR�%RUED�35�

.H\ZRUGV� )LQDQFLDO� PDWKHPDWLFV�� LQWHUHVWV�� SHUFHQWDJH�� LQYHVWPHQW�� DFWLYLWLHV�
VKHHWV�

�
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)LJXUD���� )DFKDGD�GR�&DPSXV�7HOrPDFR�%RUED� ���������������������������������������������������� ��
)LJXUD���� %ORFR�'LGiWLFR GR�&DPSXV�7HOrPDFR�%RUED� ������������������������������������������� ��
)LJXUD���� %ORFR�$GPLQLVWUDWLYR�GR�&DPSXV�7HOrPDFR�%RUED����������������������������������� ��
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)LJXUD����� 5HSUHVHQWDomR�JUiILFD�VREUH�D�GHILQLomR�GH�PRQWDQWH� ������������������������� ��
)LJXUD����� *UiILFR�GR�FRPSRUWDPHQWR�GDV IXQo}HV�-XURV�6LPSOHV�[�-XURV�
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)LJXUD����� 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�

DWLYLGDGH� ����������������������������������������������������������������������������������������������������������� ��
)LJXUD ���� 5HVSRVWD�VDWLVIDWyULD�GR�DOXQR�$�GR�LWHP���GD�SULPHLUD�DWLYLGDGH� ��������� ��
)LJXUD����� 5HVSRVWD�VDWLVIDWyULD�GR�DOXQR�%�GR�LWHP�� GD�SULPHLUD�DWLYLGDGH� ��������� ��
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2�WHPD�GHVWH�WUDEDOKR�p�D�PDWHPiWLFD�ILQDQFHLUD�DSOLFDGD�DR�FRWLGLDQR��(VVH�

WHPD IRL�HVFROKLGR�GHYLGR�jV�GLYHUVDV�DSOLFDo}HV�GHVVH FRQWH~GR�HP�QRVVR�FRWLGLDQR�

H�j GLILFXOGDGH�GRV�DOXQRV�TXDQGR�VH�WUDWD�GH�SUREOHPDV�TXH�HQYROYHP�D�PDWHPiWLFD�

ILQDQFHLUD��3DUD�'XDUWH� ³FRWLGLDQR�p�DTXLOR�TXH�DFRQWHFH�IRUD�GRV�PXURV�GD�HVFROD�

RX��SHOR�PHQRV��IRUD�GD�VDOD�GH�DXOD��p�D�UHDOLGDGH�FRQFUHWD�GRV�DOXQRV��p�D�VXD�SUiWLFD�

VRFLDO��HP�VXPD��p�D�YLGD´��������S�������

(P�H[SHULPHQWRV�GLGiWLFRV�DSOLFDGRV�HP�VDODV�GH�DXOD�GXUDQWH�PLQKD�FDUUHLUD�

FRPR� SURIHVVRU�� SXGH� FRQVWDWDU� TXH� Ki� XPD� GLILFXOGDGH� LQWUtQVHFD� GRV� DOXQRV� HP�

UHODomR�j WUDQVSRVLomR�GR�FRQWH~GR�GH�PDWHPiWLFD� ILQDQFHLUD�FRQFHLWXDO�SDUD�VXDV�

DSOLFDo}HV�GLiULDV��2�SURIHVVRU�TXH�VH�SUHRFXSD�HP�RIHUHFHU�XPD�HGXFDomR�ILQDQFHLUD�

VLJQLILFDWLYD�SDUD�R�DOXQR�GHYH�EXVFDU�QRYDV�PHWRGRORJLDV�H�HVWUDWpJLDV�SDUD�VXDV�

DXODV�

$� 0DWHPiWLFD� )LQDQFHLUD� DSOLFDGD� DRV� GLYHUVRV� UDPRV� GD� DWLYLGDGH�
HFRQ{PLFD� SRGH� UHSUHVHQWDU� LPSRUWDQWH� LQVWUXPHQWR� SDUD� DX[LOLDU� HP�
DQiOLVHV�H�GHFLV}HV�GH�RUGHP�SHVVRDO�H�VRFLDO��$VVLP��DOpP�GH�VHUYLU�FRPR�
DSRUWH� D� FRQFHLWRV� GH� RXWURV� FDPSRV�� R� DSUHQGL]DGR� GH� 0DWHPiWLFD�
)LQDQFHLUD� LQVWUXPHQWDOL]D� R� FLGDGmR� D� PHOKRU� HQWHQGHU�� LQWHUSUHWDU� H�
HVFROKHU�DGHTXDGDPHQWH�GtYLGDV��FUHGLiULRV��GHVFRQWRV�� UHDMXVWHV�VDODULDLV�
DSOLFDo}HV�ILQDQFHLUDV��'HQWUH�HVVDV�GHFLV}HV��GHVWDFDPRV�DV�HVFROKDV�GH�
SURSRVWDV�GH� ILQDQFLDPHQWRV�D� ORQJR��PpGLR�H�FXUWR�SUD]R�� UHODFLRQDGDV�D�
H[SHULrQFLDV�GR�FRWLGLDQR���*,5$/'2��HW�DO��������S� ����

2� SUHVHQWH� WUDEDOKR� SURS}H XPD� VHTXrQFLD� GLGiWLFD UHODFLRQDQGR� R� XVR� GD�

PDWHPiWLFD�ILQDQFHLUD�QR�FRWLGLDQR� YLVDQGR D�DSUHQGL]DJHP�GH�DOJXPDV�QRo}HV�GH�

LQYHVWLPHQWRV� (OH�VHUi�H[HFXWDGR�SRU�PHLR�GH�XPD�VHTXrQFLD�GLGiWLFD�FRP ILFKDV�GH�

DWLYLGDGHV�TXH�DX[LOLHP�RV�DOXQRV�QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�GRV�FRQFHLWRV�

GH�PDWHPiWLFD�ILQDQFHLUD��SURSRUFLRQDQGR�DR�DOXQR�R�FRQWDWR�FRP�GLYHUVDV�VLWXDo}HV�

HP�TXH� R�XVR�GRV UHFXUVRV� EiVLFRV� GD�PDWHPiWLFD� ILQDQFHLUD� p� IXQGDPHQWDO� SDUD�

DQDOLVDU�DV�PHOKRUHV�HVFROKDV�QDV�VLWXDo}HV�DSUHVHQWDGDV�

2�UHIHUHQFLDO�WHyULFR�TXH�IXQGDPHQWD�HVVH�WUDEDOKR�p�D�(QJHQKDULD�'LGiWLFD��

FULDGD�QD�GpFDGD�GH������QD�)UDQoD SRU�$UWLJXH���������$�(QJHQKDULD�'LGiWLFD p�XPD�

IRUPD�GH�WUDEDOKR�GLGiWLFR�FRPSDUiYHO�DR�WUDEDOKR�GR�HQJHQKHLUR�TXH��SDUD�UHDOL]DU�

XP� SURMHWR�� VH� DSRLD� HP� FRQKHFLPHQWRV FLHQWtILFRV� GH� VHX� GRPtQLR H DFHLWD� VH�
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VXEPHWHU� D� XP� FRQWUROH� GH� WLSR� FLHQWtILFR�� PDV� DR� PHVPR� WHPSR�� p� REULJDGR� D�

WUDEDOKDU�REMHWRV�PDLV�FRPSOH[RV�TXH�RV�REMHWRV�GHSXUDGRV�GD�FLrQFLD�

$� (QJHQKDULD� 'LGiWLFD� LQGLFD� XPD� PHWRGRORJLD� GH� SHVTXLVD� FRPSRVWD� SRU

TXDWUR�IDVHV� FRPR�H[HPSOLILFDGR�D�VHJXLU�

$QiOLVH�3UHOLPLQDU��

'XUDQWH� XPD� DXOD� QR� ,QVWLWXWR� )HGHUDO QR� &DPSXV� GD� FLGDGH� GH� 7HOrPDFR�

%RUED��QR�HVWDGR�GR�3DUDQi��R�DXWRU�UHIOHWLX�FRP�RV�DOXQRV�D�UHVSHLWR�GD�GLILFXOGDGH�

GH�UHODFLRQDU�R�TXH�HOHV�DSUHQGLDP�HP�VDOD�GH�DXOD VREUH�R�FRQWH~GR�GH�PDWHPiWLFD�

ILQDQFHLUD�FRP�R�TXH�p�QHFHVViULR�SDUD�WRPDU�GHFLV}HV�QR�FRWLGLDQR��)RL�DSOLFDGR�XP�

TXHVWLRQiULR� FRP� SHUJXQWDV� SHVVRDLV� MXQWDPHQWH� FRP� SHUJXQWDV� UHODFLRQDGDV� DR�

FRQWH~GR�GH�0DWHPiWLFD�)LQDQFHLUD�D�ILP�GH�VRQGDU R�JUDX�GH�GLILFXOGDGH�GRV�DOXQRV��

'LDQWH�GRV� FRPHQWiULRV� H� UHVSRVWDV�GRV�DOXQRV� ILFRX� FODUD�D�GLILFXOGDGH�TXH� HOHV

HQIUHQWDP�� SRLV� QmR� FRQVHJXHP� XWLOL]DU� RV� FRQFHLWRV� DSUHQGLGRV� HP� VDOD� QDV�

VLWXDo}HV� GR� FRWLGLDQR�� 'LDQWH� GLVVR�� UHVROYHPRV� GDU� FRQWLQXLGDGH� FRP� R� WUDEDOKR�

QHVVH�WHPD�

&RQFHSomR�H�$QiOLVH�D�SULRUL

1HVWD� VHJXQGD� IDVH� GHVHQYROYHPRV� XPD� VHTXrQFLD� GLGiWLFD� XWLOL]DQGR GH�

ILFKDV�GH�DWLYLGDGHV�FRPSRVWD�SRU�LWHQV��TXHVW}HV��GLDQWH�GH�XPD�FURQRORJLD�HP�VXD�

UHVROXomR�D�SRQWR�GH�IDFLOLWDU�D�FRPSUHHQVmR�GR�DOXQR�HP�UHODomR�j�DWLYLGDGH�SURSRVWD�

H�IDYRUHFHQGR�D�DXWRQRPLD�GR�DOXQR�QD�UHVROXomR�GRV�LWHQV��R�TXH�IDFLOLWD�D�UHVROXomR�

GD�DWLYLGDGH�FRPR�XP�WRGR��2�DOXQR�VH�VLQWD DWUDtGR�D�VROXFLRQDU�R�SUREOHPD�SHOR�IDWR�

TXH� DOpP�GH�WUDEDOKDU�FRP�UHVROXomR�GH�SUREOHPD�GR�FRWLGLDQR�� WDPEpP�WHP�XPD�

RUGHP�QR�GHVHQYROYLPHQWR�GD�DWLYLGDGH��IDFLOLWDQGR�D�UHVROXomR��

)RUDP�WUDEDOKDGDV�TXHVW}HV�TXH�HQYROYHP�R�FRWLGLDQR�H�TXH�QHFHVVLWDP�GH�

WRPDGDV�GH�GHFLV}HV��2�REMHWLYR�IRL�R�GH�HVWLPXODU�R�DOXQR�D�SHQVDU�R�TXH�p�PHOKRU�

SDUD�HOH�QDTXHOH�PRPHQWR� GHQWUR�GH�VXDV�QHFHVVLGDGHV��

(VVDV� TXHVW}HV� SRVVLELOLWDUDP� TXH� RV� DOXQRV� GHPRQVWUDVVHP� VHXV�

FRQKHFLPHQWRV�GH�0DWHPiWLFD�)LQDQFHLUD�H�SHUPLWLUDP TXH�R�SURIHVVRU�DYDOLDVVH�R�

UDFLRFtQLR�H�DV�GLILFXOGDGHV�GRV�DOXQRV�
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([SHULPHQWDomR

1HVWD�WHUFHLUD�IDVH�DSOLFDPRV�DV�ILFKDV�GH�DWLYLGDGHV�LQGLYLGXDOPHQWH�SDUD����

DOXQRV�GR� WHUFHLUR�DQR�GR�HQVLQR� WpFQLFR� LQWHJUDGR�GR� ,QVWLWXWR�)HGHUDO�GR�3DUDQi��

FRQVLGHUDQGR�TXH�HVWH�p�R�~OWLPR�DQR�TXH�HVVDV� WXUPDV� WHUmR�PDWHPiWLFD�HP�VXD�

JUDGH�FXUULFXODU��H�TXH�HP�EUHYH�HOHV�YLYHQFLDUmR�VLWXDo}HV�TXH�HQYROYDP�PDWHPiWLFD�

ILQDQFHLUD�

$QiOLVH�D�SRVWHULRUL�H�YDOLGDomR

1HVWD� TXDUWD� IDVH� SRGHPRV� REVHUYDU� TXH� RV� DOXQRV� SDUWLFLSDUDP� GH� IRUPD�

HIHWLYD�GD�UHVROXomR�GDV�ILFKDV��HYLGHQFLDQGR�D�LPSRUWkQFLD�GH�OHYDUPRV�DWLYLGDGHV�

TXH�H[SORUHP�VLWXDo}HV�SUiWLFDV��'XUDQWH�D�DQiOLVH�GDV� UHVROXo}HV�GRV�DOXQRV�� IRL�

SRVVtYHO� SHUFHEHU� TXH� R� Q~PHUR� GH� TXHVW}HV� VHP� UHVROXomR� IRL� PXLWR� EDL[R� H�

FRQYHUVDQGR�FRP�RV�DOXQRV� ILFRX�FODUR�SHOR IHHGEDFN GDGR�SRU�HOHV TXH�D�PDQHLUD�

GH�FRPR�DV�TXHVW}HV�IRUDP�DSUHVHQWDGDV�IDFLOLWRX�D UHVROXomR�GDV�PHVPDV�

2�SUHVHQWH�WUDEDOKR�HVWi GLYLGLGR�HP�FDStWXORV��1R�&DStWXOR��� DSUHVHQWDPRV�R�

,QVWLWXWR� )HGHUDO� GR� 3DUDQi� H� PDLV� HVSHFLILFDPHQWH�� R� FDPSXV GD� FLGDGH� GH�

7HOrPDFR� %RUED�� RQGH� HVWH� WUDEDOKR� IRL� DSOLFDGR� 1R� &DStWXOR� �� DSUHVHQWDPRV� D�

PRWLYDomR� GD� HVFROKD� GR� WHPD�� D� LGHDOL]DomR� GDV� DWLYLGDGHV� H D� DSOLFDomR� GR

TXHVWLRQiULR� LQLFLDO�� TXH� VHUYLX� FRPR� LQGXWRU� SDUD� DV� DWLYLGDGHV� LGHDOL]DGDV�� 1R�

&DStWXOR��� DSUHVHQWDPRV R�SURFHVVR�GH�SURGXomR�H�GHVHQYROYLPHQWR�GDV�ILFKDV�GH�

DWLYLGDGHV� FRP� RV� LWHQV� LGHDOL]DGRV� SDUD� UHVROXomR� GRV� DOXQRV�� DVVLP� FRPR� DV�

H[SHFWDWLYDV�UHODFLRQDGDV�D�FDGD�XP�GRV�LWHQV�SURSRVWRV��7DPEpP�QHVVH�FDStWXOR�

GHVFUHYHPRV�D�DSOLFDomR�GDV�ILFKDV�GH�DWLYLGDGHV LGHDOL]DGDV�FRP�DV�REVHUYDo}HV�H�

G~YLGDV�GRV�DOXQRV GXUDQWH�D�DSOLFDomR��1R�&DStWXOR��� DSUHVHQWDPRV�RV�UHVXOWDGRV�

GD�DSOLFDomR�GDV�ILFKDV�GH�DWLYLGDGHV�H�DQDOLVDPRV�DV�UHVSRVWDV�REWLGDV�SHORV�DOXQRV��

3RU� ILP�� QR�&DStWXOR� ��� DSUHVHQWDPRV QRVVDV� FRQVLGHUDo}HV� ILQDLV H� DV� SULQFLSDLV�

FRQFOXV}HV�GR�QRVVR�WUDEDOKR�
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2�,QVWLWXWR�)HGHUDO�GR�3DUDQi��,)35� IRL FULDGR�HP�GH]HPEUR�GH������ e XPD�

LQVWLWXLomR�S~EOLFD�IHGHUDO�GH�HQVLQR�YLQFXODGD�DR�0LQLVWpULR�GD�(GXFDomR��0(&��SRU�

PHLR� GD�6HFUHWDULD� GH�(GXFDomR�3URILVVLRQDO� H�7HFQROyJLFD� �6(7(&���e� YROWDGD�D�

HGXFDomR�VXSHULRU��EiVLFD�H�SURILVVLRQDO��HVSHFLDOL]DGD�QD�RIHUWD�JUDWXLWD�GH�HGXFDomR�

SURILVVLRQDO�H�WHFQROyJLFD�QDV�GLIHUHQWHV�PRGDOLGDGHV�H�QtYHLV�GH�HQVLQR�

)LJXUD�� � )DFKDGD�GR�&DPSXV�7HOrPDFR�%RUED�

2�&DPSXV�GH�7HOrPDFR�%RUED�LQLFLRX�VXDV�DWLYLGDGHV�QR�GLD����GH�PDUoR�GH�

������RIHUHFHQGR�FXUVRV�TXH�EXVFDP�DWHQGHU�jV�GHPDQGDV�SURGXWLYDV�UHODFLRQDGDV�

DR� SDSHO� H� j� PDGHLUD�� VHWRU� GH� JUDQGH� H[SUHVVmR� QD� HFRQRPLD� GR� PXQLFtSLR�� H�

WDPEpP�IDYRUHFHU�D�WUDQVIRUPDomR�GD�UHDOLGDGH�VRFLDO�GD�UHJLmR�

4XDQWR� j� LQIUDHVWUXWXUD�� LQLFLDOPHQWH� R� &DPSXV� GLVSXQKD� DSHQDV� GR� %ORFR�

'LGiWLFR�� TXH� DWXDOPHQWH� RIHUHFH� VDODV� GH� DXOD�� ODERUDWyULRV� GH� ItVLFD�� ELRORJLD� H�

LQIRUPiWLFD��DOpP�GH�XP�ODERUDWyULR�GH�P~VLFD��$LQGD�DEULJD�D�VHomR�SHGDJyJLFD�H�GH�
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DVVXQWRV�HVWXGDQWLV�FRP�HTXLSH�PXOWLGLVFLSOLQDU��SHGDJRJDV��SVLFyORJD��WpFQLFDV�HP�

DVVXQWRV�HGXFDFLRQDLV��DVVLVWHQWH�VRFLDO��LQWpUSUHWH�GH�OLEUDV�H�DVVLVWHQWHV�GH�DOXQRV��

H�ODQFKRQHWH�

1R�GLD����GH�PDUoR�GH������IRL�LQDXJXUDGR�R�%ORFR�'LGiWLFR�GH�/DERUDWyULRV�

GH� (QVLQR�� (VVH� HVSDoR� HVWi� VHQGR� XWLOL]DGR� FRPR� ODERUDWyULRV� GH� PHFkQLFD��

HOHWURPHFkQLFD�� DXWRPDomR� LQGXVWULDO�� HOHWU{QLFD�� LQIRUPiWLFD� LQGXVWULDO�� PHWURORJLD��

PDQXWHQomR� GH� FRPSXWDGRUHV� H� UHGHV�� PDUFHQDULD� H� IDEULFDomR� GH� LQVWUXPHQWRV�

PXVLFDLV�

)LJXUD�� � %ORFR�'LGiWLFR�GR�&DPSXV�7HOrPDFR�%RUED�

$�REUD�GH�FRQVWUXomR�GR�%ORFR�$GPLQLVWUDWLYR�WHYH�LQtFLR�HP�������H�R�HVSDoR�

IRL� LQDXJXUDGR� QR� GLD� ��� GH� PDLR� GH� ������ 2 %ORFR� $GPLQLVWUDWLYR� DFRPRGD� D�

ELEOLRWHFD� VHFUHWDULD�DFDGrPLFD��VDOD�GH�HGXFDomR�ItVLFD��HVW~GLR�GH�DUWHV��VDOD�GH�

SURIHVVRUHV��VHWRU�DGPLQLVWUDWLYR��GLUHomR�GH�HQVLQR� VDOD�GH�FRRUGHQDGRUHV��JHVWmR�

GH�SHVVRDV��HVSDoR�GH�FRQYLYrQFLD��JDELQHWH�H�GLUHomR�JHUDO��DOpP�GH�XP�DXGLWyULR�

FRP�FDSDFLGDGH�SDUD�PDLV�GH�����SHVVRDV�H�DLQGD���VDODV�GH�DXOD��
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)LJXUD�� � %ORFR�$GPLQLVWUDWLYR�GR�&DPSXV�7HOrPDFR�%RUED�

'HQWUH� RV� FXUVRV� RIHUHFLGRV� SHOR� ,)�� HVWmR� FXUVRV� 7pFQLFRV� ,QWHJUDGRV� GH�

$XWRPDomR�,QGXVWULDO��GH�,QIRUPiWLFD�SDUD�,QWHUQHW�H�GH�0HFkQLFD��DOpP�GRV�FXUVRV�GH�

QtYHO�VXSHULRU�GH�/LFHQFLDWXUD�HP�)tVLFD��GH�7HFQRORJLD�HP�$XWRPDomR�,QGXVWULDO�H�GH�

7HFQRORJLD�HP�$QiOLVH�H�'HVHQYROYLPHQWR�GH�6LVWHPDV��2�FDPSXV�DLQGD�FRQWD�FRP�

3yV�JUDGXDomR�HP�(QVLQR�GH�&LrQFLD�H�7HFQRORJLD�

&HUFD�GH�����GRV�DOXQRV�LQJUHVVDQWHV�VmR�SURYHQLHQWHV�GH�FRWDV�VRFLDLV��TXH

DMXGD�D�DODYDQFDU�R�GHVHQYROYLPHQWR�GD�FLGDGH��2�DOXQR�FKHJD�FRP�XPD�IRUPDomR�

GHIDVDGD�QD�PDLRULD�GDV�YH]HV��(P�XPD�SHVTXLVD�LQVWLWXFLRQDO�DSOLFDGD�QR�&DPSXV�

GH�7HOrPDFR�%RUED��WLYHPRV�FRPR�UHVXOWDGR�TXH�D�GLVFLSOLQD�GH�PDWHPiWLFD�p�YLVWD�

FRPR�PXLWR�LPSRUWDQWH�SDUD�TXDVH WRGRV�RV�DOXQRV��PDV�VRPHQWH�����GHPRQVWUDP�

LQWHUHVVH�SHOD GLVFLSOLQD��3RU�PDLV�TXH�R�SURIHVVRU�WUDEDOKH�PHWRGRORJLDV�GLIHUHQWHV�H�

WHQWH�VHPSUH�PRWLYDU�RV�DOXQRV�FRP�FRQWH~GR�GLYHUVRV�GXUDQWHV�DV�DXODV��VHPSUH�

GHYHPRV�EXVFDU�QRYLGDGHV�SDUD�PHOKRUDU�R�HQVLQR�GD�PDWHPiWLFD��
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&DGD�YH]�PDLV�DV�SHVVRDV�ID]HP�FRPSUDV�D�SUD]R�SHOR�VLPSOHV�IDWR�GH�VDEHU�

TXH�D�SDUFHOD�HVWi�GHQWUR�GR�VHX�RUoDPHQWR��

2�VLWH GR�MRUQDO�(VWDGmR� HP�VXD�HGLomR�GH����GH�RXWXEUR�GH������ UHYHOD�TXH�

RV�EUDVLOHLURV�QmR�HVWmR�SUHRFXSDGRV�HP�VDEHU�TXDLV�VmR�DV�WD[DV�GH�MXURV�FREUDGDV�

QDV�FRPSUDV�SDUFHODGDV�RX�HPSUpVWLPRV��1R�DUWLJR ³%UDVLOHLUR�LJQRUD�MXURV�DR�ID]HU�

FRPSUDV�RX�ILQDQFLDU´��p�DSUHVHQWDGD�XPD�SHVTXLVD�IHLWD�SHOD�,SVRV�3XEOLF�$IIDLUV �

PXOWLQDFLRQDO�IUDQFHVD�GH�SHVTXLVD � HP�SDUFHULD�FRP�D�UHYLVWD�([DPH��UHYHODQGR�TXH�

����GRV�HQWUHYLVWDGRV�QmR�VDELDP�TXDO�R�YDORU�GDV�WD[DV�FREUDGDV�HP�SDUFHODPHQWRV�

RX� HPSUpVWLPRV� 1D� DYDOLDomR� GR GLUHWRU� H[HFXWLYR� GD ,SVRV�� XP� GRV� SRQWRV�

LPSRUWDQWHV� GD� SHVTXLVD� p� TXH� JUDQGH� SDUWH� GD� SRSXODomR� WHP� GLILFXOGDGH� HP�

HQWHQGHU� D� GLQkPLFD� H� R� FiOFXOR� GDV� WD[DV� GH� MXURV� VREUH� D� FRPSUD�� $� SHVTXLVD�

WDPEpP�WURX[H�D�LQIRUPDomR GH TXH�R�YDORU�GD�SUHVWDomR�PHQVDO�WHP�R�PDLRU�SHVR�

QD�KRUD�GD�FRPSUD�� VHQGR�TXH�����GRV�HQWUHYLVWDGRV� ID]HP�FRPSUDV�D�SUD]R�RX�

HPSUpVWLPR�TXDQGR�VDEHP�TXH�D�SUHVWDomR�FDEH�QR�EROVR�

3RU�RXWUR� ODGR��DQDOLVDQGR�R�SHUILO� GRV�SRXSDGRUHV�� UHFHQWHPHQWH�GDGRV�GR�

6HUYLoR� GH� 3URWHomR� DR� &UpGLWR� �63&� %UDVLO�� H� GD� &RQIHGHUDomR� 1DFLRQDO� GH�

'LULJHQWHV�/RMLVWDV��&1'/��UHYHODUDP�TXH�R�Q~PHUR�GH�SRXSDGRUHV�WHP�VH�PDQWLGR�

HVWiYHO�HP�XP�EDL[R�SDWDPDU�UHFHQWHPHQWH��$EDL[R� VHJXH�D�WDEHOD�FRP�R�SHUFHQWXDO�

GH�SRXSDGRUHV�H�QmR�SRXSDGRUHV�QR����VHPHVWUH�GH������
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7DEHOD�� � 3HUFHQWXDO�GH�SRXSDGRUHV�H�QmR�SRXSDGRUHV�

)RQWH��63&�%UDVLO

9DOH� UHVVDOWDU� TXH� GHQWUH� RV� HQWUHYLVWDGRV�� ���� GRV� TXH� QmR� SRXSDUDP�

QHQKXP�FHQWDYR�MXVWLILFDUDP�UHFHEHU�XPD�UHQGD�PXLWR�EDL[D��R�TXH�GLILFXOWD�WHU�VREUDV�

QR� ILP� GR�PrV�� 7DPEpP� IRL�PHQFLRQDGR� SRU� ���� GHVWHV� HQWUHYLVWDGRV� D� IDOWD� GH�

HPSUHJR��GLDQWH�GR�FHQiULR�TXH�HVWDPRV�SDVVDQGR��

2XWUR�ODGR�TXH�R�OHYDQWDPHQWR�PRVWUD�p�D�IDOWD�GH�LQWHUHVVH�GRV�SRXSDGRUHV�

HP�EXVFDU�FRQKHFLPHQWR�VREUH�DV�RSo}HV�PDLV�UHQWiYHLV�GH�LQYHVWLPHQWR��$�SHVTXLVD�

PRVWURX�TXH�����UHFRUUHUDP�j FDGHUQHWD�GH�SRXSDQoD�H ����JXDUGDP�GLQKHLUR�HP�

FDVD��PXLWR�SURYDYHOPHQWH�SHOD�QHFHVVLGDGH�GH� OLTXLGH]��$�SHVTXLVD�DSRQWD�TXH�D�

PLQRULD�GRV�SRXSDGRUHV�XWLOL]D IXQGRV�GH�LQYHVWLPHQWRV��SUHYLGrQFLD�SULYDGD��WHVRXUR�

GLUHWR��&'%V H Do}HV�HP�EROVDV�

(VVHV�UHVXOWDGRV�PRVWUDP�TXH�PHVPR�DTXHOHV�TXH�WrP�R�KiELWR�GH�JXDUGDU�

GLQKHLUR�QmR�EXVFDP�LQIRUPDo}HV�GH�RXWURV�LQYHVWLPHQWRV�GLVSRQtYHLV�H�TXH�PHOKRU�

VH�DGHTXDP�D�FDGD�WLSR�GH�REMHWLYR�ILQDQFHLUR�

2�Q~PHUR�GH� LQDGLPSOHQWHV� QR�%UDVLO� DWXDOPHQWH� p� FHUFD� GH����PLOK}HV�GH�

FRQVXPLGRUHV��FRQIRUPH�R�63&�%UDVLO�H�&1'/��&HUFD�GH ����GD�SRSXODomR�DGXOWD�

HQWUH� ��� H� ��� DQRV� HVWi� FRP� R� SRSXODUPHQWH� GLWR� ³QRPH� VXMR´�� 2� FRQVXPLVPR�

GHVQHFHVViULR�H�D� IDFLOLGDGH�TXH�R�FRQVXPLGRU� WHP�SDUD�FRQVHJXLU�FUpGLWR��PXLWDV�
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YH]HV�D�WD[D�GH�MXURV�DOWtVVLPD��VmR�IDWRUHV�TXH�FRODERUDP�FRP�HVVH�DOWR�tQGLFH�GH�

LQDGLPSOrQFLD�

2�FRQVXPLGRU�PXLWDV�YH]HV�QmR�VH�SUHRFXSD�FRP�D� WD[D�GH� MXURV�TXH�HVWi�

LQVHULGD�QR�SDJDPHQWR�ILQDO�GR�SURGXWR��PDV�VLP�QD�IDFLOLGDGH�HP�SDJDU�SDUFHODGR��

(OH�HVWi�SUHRFXSDGR�VH�D�SDUFHOD�GR�SURGXWR�³FDEH´�QR�VHX�RUoDPHQWR��PHVPR�TXH�

DV�YH]HV�DFDEH�SDJDQGR�R�GREUR�GR�YDORU�UHDO�GR�SURGXWR��$�IDOWD�GH�LQIRUPDomR�RX�

IRUPDomR�ID]�FRP�TXH�R�LQGLYtGXR�QmR�WRPH�D�PHOKRU GHFLVmR�ILQDQFHLUD��,VVR�DFDUUHWD�

QD�GLILFXOGDGH�GH�FRQFOXLU�R�SDJDPHQWR�GH�XP�SURGXWR�RX�DWp�PHVPR�GH�DSOLFDU�VHX�

GLQKHLUR�HP�XPD�PRGDOLGDGH�PDLV�UHQWiYHO�

2 SULPHLUR�FRQWDWR�FRP�D PDWHPiWLFD�ILQDQFHLUD�VH�Gi�QR�HQVLQR�IXQGDPHQWDO��

DQWHV�PHVPR�GDV�SHVVRDV�VH�GHSDUDUHP FRP�VLWXDo}HV�SUiWLFDV� FRPR�D�HVFROKD�GH�

XP�SDUFHODPHQWR�RX�HPSUpVWLPR��RX�DLQGD�R�PRPHQWR�GH�SRXSDU�VHX�GLQKHLUR��8PD�

YH]�TXH�HVVH�SULPHLUR�FRQWDWR�DFRQWHFH�QD�HVFROD� p� LPSRUWDQWH�DQDOLVDUPRV�FRPR�

HVVH�FRQWH~GR�p�DSUHVHQWDGR� 2EVHUYDPRV�TXH�QRV�OLYURV�GLGiWLFRV�Ki�XP�SDGUmR�GH�

URWHLUR�SDUD�R�HQVLQR�GH�0DWHPiWLFD�)LQDQFHLUD�QR�(QVLQR�%iVLFR��(P�JHUDO��LQLFLD�VH�

FRP� UHYLVmR� GRV� FiOFXORV� GH� SRUFHQWDJHP�� GHSRLV� p� LQWURGX]LGR� RV� FRQFHLWRV� GH�

FDSLWDO��MXURV��WD[D�GH�MXURV�H�PRQWDQWH��(P�VHJXLGD��VmR�DSUHVHQWDGRV�GRLV�UHJLPHV�

GLVWLQWRV�GH�MXURV��TXH�VmR�RV�MXURV�VLPSOHV�H�RV�MXURV�FRPSRVWRV��VLWXDomR�HP�TXH

PXLWDV� YH]HV� VXDV� IyUPXODV� SDUD� R� FiOFXOR� GR� PRQWDQWH� VmR� DSUHVHQWDGDV� VHP�

MXVWLILFDWLYDV�� DSHQDV�DSOLFDGDV�PHFDQLFDPHQWH� HP� YiULRV� H[HUFtFLRV�PXLWDV� YH]HV�

IRUD�GD�UHDOLGDGH�

$SHVDU�GH�YiULRV�H[HUFtFLRV�QRV�OLYURV�GLGiWLFRV�VXJHULUHP�R�XVR�GR�FRQFHLWR�GH�

MXURV� VLPSOHV�� R� PHVPR� QmR� VH� DSOLFD� HP� HPSUpVWLPRV�� LQYHVWLPHQWRV� RX� DWp�

SDUFHODPHQWRV��SRLV�R�PHUFDGR�ILQDQFHLUR�XVD�R�UHJLPH�GH�MXURV�FRPSRVWRV��$�VHJXLU��

DSUHVHQWDPRV� DOJXQV� H[HPSORV� GH� H[HUFtFLRV� TXH� DSDUHFHP� FRP� IUHTXrQFLD� QRV�

OLYURV�GLGiWLFRV�

�� 8P�FDSLWDO�GH�5�����������p�DSOLFDGR�HP�UHJLPH�GH�MXURV�VLPSOHV��SRU���DQRV��

j�WD[D�GH����DR�PrV��&DOFXOH�R�PRQWDQWH�REWLGR�FRP�HVVD�RSHUDomR�

�� 0DUFRV�DSOLFRX�5��������HP�XP�LQYHVWLPHQWR�TXH UHQGH����DR�PrV�QR�UHJLPH�

GH�MXURV�FRPSRVWRV��4XH�YDORU�HOD�WHUi�DR�¿QDO�GH�FLQFR�PHVHV"



ϮϮ

�� 8P�FDSLWDO�GH�5����������DSOLFDGR�GXUDQWH���PHVHV�D� MXURV�FRPSRVWRV�H�D�

XPD� WD[D�PHQVDO� ¿[D�� SURGX]� XP�PRQWDQWH� GH�5�� ����������4XDO� p� D� WD[D�

PHQVDO�GH�MXURV"

�� 8PD�GtYLGD�GH�5��������� IRL� SDJD���PHVHV�GHSRLV�GH�FRQWUDtGD�H�RV� MXURV�

SDJRV�IRUDP�GH�5���������6DEHQGR�TXH�R�FiOFXOR�IRL�IHLWR�XVDQGR�MXURV�VLPSOHV��

TXDO�IRL�D�WD[D�GH�MXURV"

$R� DQDOLVDU� DV� SHUJXQWDV� DFLPD�� YHPRV� TXH� VmR� H[HUFtFLRV� PHFDQL]DGRV� H�

GHVFRQHFWDGRV GD�UHDOLGDGH��HP�TXH�EDVWD�R�DOXQR�GHFRUDU�DV�IyUPXODV�PDWHPiWLFDV�

GH�MXURV�VLPSOHV�H�MXURV�FRPSRVWRV SDUD�FRQVHJXLU�HQFRQWUDU�D�VROXomR�

(P�FRQWUDSDUWLGD��TXHVW}HV� UHODFLRQDGDV�DR� FRWLGLDQR�FRPR�DV�TXH�VHJXHP�

QmR�VmR�DERUGDGDV�

�� 4XDO�UHJLPH�GH�MXURV�DSOLFDGR�QD�FDGHUQHWD�GH�SRXSDQoD�RX�IXQGRV�GH�UHQGD�

IL[D"�(�RV�UHQGLPHQWRV�GHVVDV�DSOLFDo}HV�VmR�FDOFXODGRV�GH�TXH�PDQHLUD"

�� 7HQKR�XPD�GtYLGD�QR�FKHTXH�HVSHFLDO�H�VHL�TXH�D�WD[D�GH�MXURV�p�GH�������DR�

PrV��4XDO�p�R�UHJLPH�GH�MXURV�DSOLFDGR"�&RPR�p�IHLWR�R�FiOFXOR�UHODWLYR�D����

GLDV�GH�SURORQJDPHQWR�GD�GtYLGD"�

�� 6H�HX�ILQDQFLDU�XP�LPyYHO��FRPR�IDoR�R�FiOFXOR�GDV�SUHVWDo}HV��GRV�MXURV�H�GR�

PRQWDQWH"�

�� &RPR�VmR�FDOFXODGRV�RV�MXURV�GH�PRUD�FREUDGRV�SRU�DWUDVRV�HP�SDJDPHQWRV"

�� 9DOH�D�SHQD�SDJDU�j�YLVWD��VH�KRXYHU�D SRVVLELOLGDGH�GH�LQYHVWLU�R�GLQKHLUR�H�LU�

SDJDQGR�D�SUD]R"

�� &RPSUDU�XP�SURGXWR�SDUFHODGR� SDJDQGR�MXURV�D�XPD�WD[D�GH ���DR�PrV��p�R�

PHVPR�TXH�FRPSUDU�HVVH�SURGXWR�SDJDQGR�MXURV�D�XPD�WD[D�GH���� DR�DQR"

)LFD�FODUR TXH�D�UHDOLGDGH�HQFRQWUDGD�QR�PHUFDGR�ILQDQFHLUR�p�PDLV�FRPSOH[D�GR�

TXH�RV�H[HPSORV�WUDEDOKDGRV�QRV�OLYURV GLGiWLFRV�

(P�QRVVR�WUDEDOKR� LGHDOL]DPRV�D�DSOLFDomR�GH XPD�VHTXrQFLD�GLGiWLFD�FRP�ILFKDV�

GH�DWLYLGDGHV�FRPSRVWDV�SRU�TXHVW}HV�GH�VLWXDo}HV�FRWLGLDQDV� D�ILP�GH�TXH�RV�DOXQRV��

DVVRFLDQGR�D DXWRQRPLD�HP� UHVROYHU�RV�SUREOHPDV��FRQVWUXDP XPD�DSUHQGL]DJHP�

VLJQLILFDWLYD�VREUH�R�FRQWH~GR�GH�0DWHPiWLFD�)LQDQFHLUD�



Ϯϯ

(VVD�LGHDOL]DomR�HVWi�GH�DFRUGR�FRP�RV�SDUkPHWURV�&XUULFXODUHV�GH�0DWHPiWLFD�

SDUD�R�HQVLQR�PpGLR��DR�PHVPR�WHPSR�TXH�D�UHVROXomR�GH�SUREOHPDV GHVDILD�R�DOXQR�

D�SHQVDU H FRQWULEXL�SDUD�VXD�PRWLYDomR�D FRQWLQXDU D UHVROYHU�R�SUREOHPD�

$�UHVROXomR�GH�SUREOHPDV�p�SHoD�FHQWUDO�SDUD�R�HQVLQR�GH�0DWHPiWLFD��SRLV�
R�SHQVDU�H�R�ID]HU�VH�PRELOL]DP�H�VH�GHVHQYROYHP�TXDQGR�R�LQGLYtGXR�HVWi�
HQJDMDGR�DWLYDPHQWH�QR�HQIUHQWDPHQWR�GH�GHVDILRV��(VVD�FRPSHWrQFLD�QmR�
VH� GHVHQYROYH� TXDQGR� SURSRPRV� DSHQDV� H[HUFtFLRV� GH� DSOLFDomR� GRV�
FRQFHLWRV�H�WpFQLFDV�PDWHPiWLFRV��SRLV��QHVWH�FDVR��R�TXH�HVWi�HP�DomR�p�
XPD�VLPSOHV�WUDQVSRVLomR�DQDOyJLFD��R�DOXQR�EXVFD�QD�PHPyULD�XP�H[HUFtFLR�
VHPHOKDQWH�H�GHVHQYROYH�SDVVRV�DQiORJRV�DRV�GDTXHOD�VLWXDomR��R�TXH�QmR�
JDUDQWH� TXH� VHMD� FDSD]� GH� XWLOL]DU� VHXV� FRQKHFLPHQWRV� HP� VLWXDo}HV�
GLIHUHQWHV�RX�PDLV�FRPSOH[DV���%5$6,/��������S� �����

6HJXQGR�'DQWH���������D�UHVROXomR�GH�SUREOHPDV�SRVVLELOLWD�GHVHQYROYHU�QR�

DOXQR� LQLFLDWLYD�� FULDWLYLGDGH�� HVStULWR� H[SORUDGRU�� LQGHSHQGrQFLD� D� KDELOLGDGH� GH�

HODERUDU�XP�UDFLRFtQLR�OyJLFR�H�ID]HU�XVR�LQWHOLJHQWH�H�HILFD]�GRV�UHFXUVRV�GLVSRQtYHLV��

SDUD�TXH�HOH�SRVVD�SURSRU�ERDV�VROXo}HV�jV�TXHVW}HV�TXH�VXUJHP�HP�VHX�FRWLGLDQR��

QD�HVFROD�RX�IRUD�GHOD�

'HVWDFDPRV�WDPEpP�TXH�R DOXQR�SUHFLVD�WHU�XPD�ERD�IRUPDomR�SDUD�TXH�WHQKD�

PDLV�UHFXUVRV�GLVSRQtYHLV�H�DVVLP�HODERUDU�XPD�ERD�VROXomR�SDUD�R�SUREOHPD�

$�KLVWyULD�QRV�PRVWUD�TXH�D�FRQVWUXomR�GR�SHQVDPHQWR�PDWHPiWLFR�WHYH�VXD�
EDVH�DOLFHUoDGD�QD�QHFHVVLGDGH�GH�DSOLFDo}HV�H�GH�UHVROXomR�GH�SUREOHPDV�
QD� YLGD� FRWLGLDQD�� 3DUD� PXLWRV� HVWXGLRVRV� GD� HGXFDomR� PDWHPiWLFD�� D�
UHVROXomR�GH�SUREOHPDV�GHYH�VHU�R�IRFR�GR�HQVLQR�GD�0DWHPiWLFD�VRE�XPD�
YLVmR�PXLWR�PDLV�DPSOD�GR�TXH�DTXHOD�TXH�FRQVLGHUD�D�VXD�ILQDOLGDGH�DSHQDV�
FRPR�IRUPD�GH�DSOLFDomR�GH�FRQFHLWRV�DGTXLULGRV�DQWHULRUPHQWH�SHORV�DOXQRV�
�3RO\D��������S� ����

2 IDWR�GH�LQWURGX]LU�XP�DSUHQGL]DGR�HQYROYHQGR�PDWHPiWLFD�HP�VLWXDo}HV�GR�

FRWLGLDQR IDFLOLWD�R�DSUHQGL]DGR�SDUD�R�DOXQR� SRLV�UHVROYHU�SUREOHPDV�p�DOJR�FRPXP�

HP�QRVVDV�YLGDV�

1D� UHVROXomR� GH� SUREOHPDV�� R� WUDWDPHQWR� GH� VLWXDo}HV� FRPSOH[DV� H�
GLYHUVLILFDGDV� RIHUHFH� DR� DOXQR� D� RSRUWXQLGDGH� GH� SHQVDU� SRU� VL� PHVPR��
FRQVWUXLU� HVWUDWpJLDV� GH� UHVROXomR� H� DUJXPHQWDo}HV�� UHODFLRQDU� GLIHUHQWHV�
FRQKHFLPHQWRV�H��HQILP��SHUVHYHUDU�QD�EXVFD�GD�VROXomR��(��SDUD� LVVR��RV�
GHVDILRV�GHYHP�VHU�UHDLV�H�ID]HU�VHQWLGR� �%5$6,/��������S� ������

$� UHVROXomR� GH� SUREOHPDV� FULD� QR� DOXQR� D� FDSDFLGDGH� GH� GHVHQYROYHU� R�

SHQVDPHQWR PDWHPiWLFR��FRQWULEXLQGR�SDUD�R�SURFHVVR�GH�DSUHQGL]DJHP� VHP� ILFDU�

VRPHQWH HP�H[HUFtFLRV�PHFDQL]DGRV�H�URWLQHLURV��



Ϯϰ

3DVVDPRV�D�GHVFUHYHU�D�VHJXLU�FRPR�IRUDP�UHDOL]DGDV�DV�DWLYLGDGHV�HP�VDOD�

GH�DXOD�

(P�XP�SULPHLUR�PRPHQWR��FULDPRV�XP�TXHVWLRQiULR�FRP�SHUJXQWDV�UHIHUHQWHV

DR�FRWLGLDQR�GRV�DOXQRV� H�TXH�WDPEpP�VHUYLX�FRPR�XPD�VRQGDJHP�j�IRUPDomR�GHOHV�

QR�WHPD�0DWHPiWLFD�)LQDQFHLUD��(VWH�TXHVWLRQiULR�QRV�GHX�EDVH�SDUD�SRVWHULRUPHQWH�

SHQVDUPRV�PHOKRU�QD�HODERUDomR�GDV�ILFKDV�GH�DWLYLGDGHV�

2�TXHVWLRQiULR��FRPSRVWR�GH��� SHUJXQWDV��IRL�DSOLFDGR�QDV�WXUPDV�GH�WHUFHLURV�

DQRV� GRV� FXUVRV 7pFQLFR� HP�$XWRPDomR� ,QGXVWULDO� H�7pFQLFR� HP� ,QIRUPiWLFD� SDUD�

,QWHUQHW�� DPERV� LQWHJUDGRV DR� (QVLQR� 0pGLR�� )RUDP� XWLOL]DGDV GXDV� DXODV GH� ���

PLQXWRV� FDGD� SDUD� DSOLFDomR� SULPHLUR IRL� IHLWD� XPD� DSUHVHQWDomR� GR� WUDEDOKR� TXH�

VHULD�GHVHQYROYLGR�H� ORJR�HP�VHJXLGD� D DSOLFDomR�GR�TXHVWLRQiULR�

)LJXUD�� � $OXQR�UHVSRQGHQGR�R�TXHVWLRQiULR�

$SUHVHQWDPRV� RV� UHVXOWDGRV� GH XPD� IRUPD� XQLILFDGD�� SRLV KRXYH SRXFD�

GLIHUHQoD� HQWUHV� DV� WXUPDV� GHVVHV� FXUVRV�� $R� WRGR�� ��� DOXQRV� UHVSRQGHUDP� DR�

TXHVWLRQiULR��HP�VXD�PDLRULD�FRP�LGDGH�LJXDO�D����DQRV� VHQGR����GR�VH[R�IHPLQLQR�

H����GR�VH[R�PDVFXOLQR��7RGRV�RV�DOXQRV�DFKDUDP�D�GLVFLSOLQD�0DWHPiWLFD�LPSRUWDQWH��

PDV�VRPHQWH��� WrP�DILQLGDGH�FRP�D�GLVFLSOLQD��6REUH�R�FRQKHFLPHQWR�GH�0DWHPiWLFD�

)LQDQFHLUD� ���DOXQRV GHFODUDUDP WHU� ³XP�SRXFR´�GH�FRQKHFLPHQWR�H�RV�GHPDLV����

DOXQRV�GHFODUDUDP�QHQKXP�FRQKHFLPHQWR�



Ϯϱ

$R� VHUHP� TXHVWLRQDGRV� D� UHVSHLWR� GH� WHU� DFHVVR� D� GLQKHLUR� ��� DOXQRV�

GHFODUDUDP UHFHEHU DOJXP�GLQKHLUR� UHJXODUPHQWH ��� UHFHEHP�EROVD�GH�HVWXGR����

UHFHEHP�GLQKHLUR� GD� IDPtOLD� H� �� UHFHEHP� VDOiULR��� 'HVVHV� DOXQRV� TXH� GHFODUDUDP�

UHFHEHU� DOJXP� GLQKHLUR�� ��� SRXSDP XPD� SDUWH� H� RV� GHPDLV� JDVWDP� WXGR� R� TXH�

UHFHEHP��1LQJXpP�GHFODURX�TXH�JDVWD PDLV�GR�TXH�UHFHEH��

$�UHVSHLWR�GR�FRQKHFLPHQWR�GD�VLWXDomR�ILQDQFHLUD� IDPLOLDU��DSHQDV���DOXQRV�

QmR�SRVVXHP�QHQKXP�WLSR�GH�LQIRUPDomR H�RV�GHPDLV�DOHJDP�WHU�FRQKHFLPHQWR�GD�

VLWXDomR��(P�UHODomR�DRV�SDJDPHQWRV�UHDOL]DGRV�SHOD�IDPtOLD�����DOXQRV�GHFODUDUDP�

TXH�DV�FRQWDV�VmR�SDJDV�j YLVWD�XWLOL]DQGR�GLQKHLUR�RX�FDUWmR�GH�GpELWR��VHQGR�TXH����

GHFODUDUDP�TXH�D�IDPtOLD�SHGH�GHVFRQWR��$SHQDV���DOXQRV�GHFODUDUDP�TXH�DV�FRQWDV�

VmR� SDJDV� D� SUD]R�XWLOL]DQGR� R� FUHGLiULR� RX� FDUWmR�GH� FUpGLWR�� H� WRGRV� GHFODUDUDP�

GHVFRQKHFHU�D WD[D�GH�MXURV�FREUDGD QHVVHV�FUHGLiULRV�

(P�UHODomR�D�DOJXQV�WHUPRV�GR�0HUFDGR�)LQDQFHLUR��RV�PDLV�FRQKHFLGRV IRUDP�

FDUWmR�GH�FUpGLWR�RX�GpELWR�� MXURV��SRXSDQoD�H�FUHGLiULR��3RU�RXWUR� ODGR��RV�PHQRV�

FRQKHFLGRV� IRUDP�� /&$ ± /HWUD� GH� &UpGLWR� GR� $JURQHJyFLR�� &',� � &HUWLILFDGR� GH�

'HSyVLWR�,QWHUEDQFiULR��/&,�± /HWUD�GH�&UpGLWR�,PRELOLiULR��7tWXORV�3~EOLFRV��6(/,&�±

6LVWHPD�(VSHFLDO�GH�/LTXLGDomR�H�GH�&XVWyGLD�H�$OtTXRWD�

(P� UHODomR� j WD[D� GH� MXURV� PHQVDO� SDJD� SHOD� &DGHUQHWD� GH 3RXSDQoD�

�DWXDOPHQWH HP�WRUQR�GH������DR�PrV����� DOXQRV�GHFODUDUDP�TXH�HVWi�HQWUH����D�

�����H���DOXQRV�UHVSRQGHUDP�TXH�HVWi�DEDL[R�GH����H��� GHFODUDUDP�YDORUHV�DFLPD�

GH�������

1D�TXHVWmR�³6H�DR�FRPSUDU�XP�SURGXWR�SDUFHODGR��D�WD[D�GH�MXURV�IRU����DR�

PrV�� ,VVR� TXHU� GL]HU� TXH� D� WD[D� GH� MXURV� DQXDO� VHUi� ���"´�� DSHQDV� ��� DOXQRV�

UHVSRQGHUDP�TXH�³QmR´�H�RV�UHVWDQWHV�GLVVHUDP�TXH�³VLP´�

$� VHJXLU� DSUHVHQWDPRV RXWUDV� TXHVW}HV� DERUGDGDV� QR� TXHVWLRQiULR� FRP�

UHVSHFWLYDV�SRUFHQWDJHQV�GDV�UHVSRVWDV�LQIRUPDGDV��



Ϯϲ

)LJXUD�� ± 4XHVWmR����GR�TXHVWLRQiULR�

$V�UHVSRVWDV�IRUDP�

)LJXUD�� � *UiILFR�GDV�SRUFHQWDJHQV�GDV�UHVSRVWDV�GRV�DOXQRV�D�����SHUJXQWD�GR�TXHVWLRQiULR�

$SHVDU� GD�PDLRULD� HVWDU� FRUUHWD�� YHPRV� TXH� HP� XPD� VLPSOHV� TXHVWmR� TXH�

DERUGD� R� WHPD� GH� SRUFHQWDJHP�� DLQGD� Ki�PXLWRV� TXH� HUUDP�� 7DOYH]� SHOD� IDOWD� GH�

DWHQomR�RX�DWp�PHVPR�SHOD�DQVLHGDGH�GH�FDOFXODU�PHQWDOPHQWH�H�DFDEDU�FDOFXODQGR�

HUUDGR� 0HVPR� OHYDQGR� HP� FRQWD� HVVDV� KLSyWHVHV�� R� SHUFHQWXDO� GH� HUURV� p�

SUHRFXSDQWH�

)LJXUD�� ± 4XHVWmR����GR�TXHVWLRQiULR�



Ϯϳ

$V�UHVSRVWDV�IRUDP�

)LJXUD�� � *UiILFR�GDV�SRUFHQWDJHQV�GDV�UHVSRVWDV�GRV�DOXQRV�D�����SHUJXQWD�GR�TXHVWLRQiULR�

1HVWD� TXHVWmR� VRPHQWH� �� DOXQRV� UHVSRQGHUDP� FRUUHWDPHQWH��&RQFOXtPRV� R�

TXDQWR�p�LPSRUWDQWH�IDODU�SDUD�R�DOXQR�SUHVWDU DWHQomR�QRV�HQXQFLDGRV�H�TXH�VHPSUH�

IDoD�RV�FiOFXORV�SDUD�FKHJDU QD�UHVSRVWD�FRUUHWD� H�QmR�VRPHQWH�DQDOLVDU�RV�GDGRV�

GR� HQXQFLDGR� H� DWULEXLU� XPD� UHVSRVWD� VHP�FiOFXORV��2 HUUR�PDLV� HQFRQWUDGR� IRL� D�

VLPSOHV�DQiOLVH�GR YDORU�HP�VL�GDV�SRUFHQWDJHQV��VHP�FDOFXOi�ODV�

$OJXPDV� UHVSRVWDV� IRUPD� FODVVLILFDGDV� FRPR�� ,QVDWLVIDWyULR�� 6DWLVIDWyULR� RX�

3OHQDPHQWH�6DWLVIDWyULR��,QVDWLVIDWyULR�p�R�FRQFHLWR�SDUD�R�DOXQR�TXH�QmR�DWLQJLX�RV�

REMHWLYRV�GD�SHUJXQWD��6DWLVIDWyULR�p�TXDQGR�D�UHVSRVWD�QmR�HVWi�FRUUHWD��PDV�DWLQJLX�

RV�REMHWLYRV�GD�SHUJXQWD��3OHQDPHQWH�6DWLVIDWyULR�p�TXDQGR�D�UHVSRVWD�HVWi�FRUUHWD�

)LJXUD�� ± 4XHVWmR����GR�TXHVWLRQiULR�

$V�UHVSRVWDV�IRUDP�



Ϯϴ

)LJXUD��� � *UiILFR�GDV�SRUFHQWDJHQV�GDV�UHVSRVWDV�GRV�DOXQRV�D�����SHUJXQWD�GR�
TXHVWLRQiULR�

0HVPR�VHQGR�XPD�VLPSOHV�TXHVWmR�TXH�DERUGD�R�FRQFHLWR�GH�-XURV�6LPSOHV��

VRPHQWH����DOXQRV�DFHUWDUDP HVVD�TXHVWmR��ILFDQGR�HYLGHQWH�R�TXDQWR�D�0DWHPiWLFD�

)LQDQFHLUD�p�FRPSOH[D�SDUD�RV�DOXQRV��)LFD�HYLGHQWH�WDPEpP�D�IDOWD�GH�IRUPDomR�QR�

PRPHQWR�HP�TXH�p�QHFHVViULR�WRPDU�XPD�GHFLVmR�QR�GLD�D�GLD�UHODFLRQDGD�DR�WHPD�

)LJXUD��� ± 4XHVWmR����GR�TXHVWLRQiULR�

$V�UHVSRVWDV�IRUDP�

)LJXUD��� � *UiILFR�GDV�SRUFHQWDJHQV�GDV�UHVSRVWDV�GRV�DOXQRV�D�����SHUJXQWD�GR�
TXHVWLRQiULR�



Ϯϵ

(VWD�TXHVWmR�WHP�XPD�SHTXHQD�GLIHUHQoD�HP�UHODomR�j�DQWHULRU��SRLV�VH�WUDWD�

GR�UHJLPH�GH�-XURV�&RPSRVWRV��H�LVVR�IH]�FRP�TXH�PDLV�DOXQRV�HUUDVVHP�D�UHVROXomR��

0XLWRV�DLQGD�FRQIXQGHP�D�GLIHUHQoD�HQWUH�-XURV�6LPSOHV�H�-XURV�&RPSRVWRV��RX�jV�

YH]HV�DWp�VDEHP D�GLIHUHQoD��PDV�HUUDP�QRV�FiOFXORV�

)LJXUD��� ± 4XHVWmR����GR�TXHVWLRQiULR�

$V�UHVSRVWDV�IRUDP�

)LJXUD��� � *UiILFR�GDV�SRUFHQWDJHQV�GDV�UHVSRVWDV�GRV�DOXQRV�D�����SHUJXQWD�GR�
TXHVWLRQiULR�

1HVWD� TXHVWmR� LQIHOL]PHQWH� QHQKXP� DOXQR� UHVSRQGHX� FRUUHWDPHQWH��

UHDILUPDQGR�D�LPSRUWkQFLD GH�VH�WUDEDOKDU�FRP�HVVH�WHPD��3RVVLYHOPHQWH��R IDWR�GR�

SHUtRGR�GH�UHQWDELOLGDGH�VHU�GLIHUHQWH�GR�SHUtRGR�DSOLFDGR�IH]�FRP�TXH�WRGRV�HUUDVVHP�

D�UHVROXomR�

2�TXHVWLRQiULR�IRL�PXLWR� LPSRUWDQWH�SDUD�FRQKHFHUPRV�QRVVR�S~EOLFR��3RU�VH�

WUDWDU�GH�TXHVW}HV�SHVVRDLV�H�GH�PDWHPiWLFD�ILQDQFHLUD��HOH QRV�DMXGRX�D�ILFDU�PDLV�



ϯϬ

SUy[LPRV�GD�UHDOLGDGH�GRV�DOXQRV�H�DR�PHVPR�WHPSR�IXQFLRQRX�FRPR�XPD�HVSpFLH�

GH�VRQGDJHP�HP�UHODomR�DR�FRQWH~GR��VHUYLQGR�FRPR�LQGXWRU�GR�GLUHFLRQDPHQWR�GR�

QRVVR�WUDEDOKR��



ϯϭ

&$3Ë78/2��

'(6(192/9,0(172�(�$3/,&$d­2

1HVWH� FDStWXOR� GHVFUHYHPRV R� SURFHVVR� GH� SURGXomR� GHVHQYROYLPHQWR H�

DSOLFDomR GDV�DWLYLGDGHV�VREUH�PDWHPiWLFD�ILQDQFHLUD�FRQGL]HQWHV�FRP�QRVVR�S~EOLFR�

DOYR�� 1HVVH� SURFHVVR� LGHDOL]DPRV� XPD� UHWRPDGD� GH� FRQFHLWRV� GD� PDWHPiWLFD�

ILQDQFHLUD��XPD VHTXrQFLD�GLGiWLFD FRP�ILFKDV�GH�DWLYLGDGHV�H�XPD�FRQVROLGDomR�GH�

FRQFHLWRV� QRYRV� DGTXLULGRV� GXUDQWH� D� UHDOL]DomR� GDV� DWLYLGDGHV�� 7DPEpP�

GHVFUHYHPRV�FRPR�RFRUUHUDP�DV�DSOLFDo}HV�GDV�ILFKDV�GH�DWLYLGDGHV�

����352'8d­2�'$6�),&+$6�'(�$7,9,'$'(6�

)RUDP� LGHDOL]DGDV� �� ILFKDV� GH� DWLYLGDGHV� �GLVSRQtYHLV� QRV� DQH[RV�� HP�XPD�

VHTXrQFLD� GLGiWLFD� TXH� DERUGD� FRQWH~GRV� GH� 0DWHPiWLFD� )LQDQFHLUD� SRU� PHLR GH�

UHVROXomR� GH� SUREOHPDV� GR� FRWLGLDQR�� (VVDV� ILFKDV� GH� DWLYLGDGHV� WrP� FRPR

FDUDFWHUtVWLFD� DSUHVHQWDU� XPD� VHTXrQFLD� GH� LWHQV� IDFLOLWDGRUHV� FRP� SHUJXQWDV� GH�

PHQRU�FRPSOH[LGDGH�TXH�DMXGDP�R�DOXQR�D�FRQVWUXLU�XPD�LGHLD�PDLV�FRPSOH[D�TXH�

VHUi�H[LJLGD�QR�LWHP�ILQDO�

9DPRV� GHVFUHYHU� D� VHJXLU� DV� �� ILFKDV� LGHDOL]DGDV�� FRP DV� DWLYLGDGHV� H� DV�

UHVROXo}HV�HVSHUDGDV��EHP FRPR�DV�H[SHFWDWLYDV�UHODFLRQDGDV�D�FDGD�XP�GRV�LWHQV�

SURSRVWRV�

������$WLYLGDGH��

7UDWD�VH� GH� XPD DWLYLGDGH� FRQWH[WXDOL]DGD HP�TXH� R� DOXQR� HVWi SUHFLVDQGR�

FRPSUDU�XP�QRWHERRN� Vy�TXH�QmR�WHP�R�YDORU�WRWDO�SDUD�SDJDU�j�YLVWD��PDV�WHP�XPD�

FHUWD�SRUFHQWDJHP�GR�YDORU�H�WHUi�R�YDORU�UHVWDQWH QR�SUy[LPR�PrV��



ϯϮ

)LJXUD��� � $Q~QFLR�GH�XP�QRWHERRN�GD�DWLYLGDGH���

6HJXHP�RV�LWHQV�D�VHUHP�UHVSRQGLGRV�H�WDPEpP�R�TXH�p�HVSHUDGR�GH�FDGD�XP�GHOHV�

,WHP����'H�DFRUGR�FRP�R�DQ~QFLR��TXDO�R�YDORU�GH�HQWUDGD�TXH�YRFr�WHUi�TXH�SDJDU"

(VSHUD�VH�TXH�R�DOXQR�VDLED�R�FRQFHLWR�GH�SRUFHQWDJHP��VHQGR�QHFHVViULR�FDOFXODU�D�

SRUFHQWDJHP�GDGD�������GR�YDORU�DQXQFLDGR�GR�SUHoR�j�YLVWD��5� �����������e�QDWXUDO�

TXH� RV� DOXQRV� UHVROYDP�GH�PDQHLUDV� GLIHUHQWHV�� FRPR�PXOWLSOLFDU� 5� ��������� SRU�

������UHVROYHU�SRU�UHJUD�GH�WUrV��XWLOL]DU�D�IUDomR��������SDUD�PXOWLSOLFDU�5� ����������

,QGHSHQGHQWH�GD�PDQHLUD�XWLOL]DGD��WRGRV�GHYHUmR�HQFRQWUDU�R�YDORU�GH�5� �������

,WHP��� 4XDQGR�IDODPRV�HP�PRQWDQWH��QRV�UHIHULPRV�D�VRPD�GR�YDORU�SULQFLSDO�PDLV�

R�MXUR��RX�VHMD��p�R�YDORU�WRWDO�D�VHU�SDJR�SHOR�SURGXWR��1HVWH�FDVR��TXDO�p�R�YDORU�WRWDO�

D�VHU�SDJR�SHOR�SURGXWR�VH�YRFr�FRPSUDU�D�SUD]R"

$TXL�IRL�UHWRPDGR�R�FRQFHLWR�GH�³0RQWDQWH´��H[LJLQGR�GR�DOXQR�D�LQWHUSUHWDomR�GH�TXH�

0RQWDQWH�p�D�VRPD�GR�YDORU�GH�HQWUDGD��FDOFXODGR�QR�LWHP�DQWHULRU��FRP�R�YDORU�D�VHU�

SDJR�DSyV����GLDV� GDGR�QR�DQ~QFLR��5� �����������8PD�YH]�HIHWXDGD�D�VRPD��R�YDORU�

HQFRQWUDGR�VHUi�5� ���������

,WHP��� 3RGHPRV�GHILQLU�TXH�MXURV�p�R�YDORU�SULQFLSDO�VXEWUDtGR�GR�PRQWDQWH��&RP�EDVH�

QHVWD�DILUPDomR��YRFr�VDEH�TXDO�p�R�YDORU�GR�MXUR�TXH�YRFr�SDJDUi"

1HVWH�LWHP�IRL�UHWRPDGR�R�FRQFHLWR�GH�³-XURV´��SHUPLWLQGR�R�FRQWDWR�GR�DOXQR�FRP�R�

PHVPR��6DEHQGR�R�TXH�p�MXURV��HVSHUD�VH�TXH�R�DOXQR�VXEWUDLD�R�YDORU�GR�QRWHERRN



ϯϯ

�5� ����������GR�YDORU�HQFRQWUDGR�QR�LWHP�DQWHULRU��5� �����������UHVXOWDQGR�DVVLP�

HP�5� �������

,WHP��� 3RGHPRV�HVWDEHOHFHU�XPD� UD]mR�HQWUH�R�YDORU�GR� MXUR�HQFRQWUDGR�QR� LWHP�

DQWHULRU�FRP�R�YDORU�GR�QRWHERRN��'HWHUPLQH�HVWD�SRUFHQWDJHP�

2%6���YDOH�OHPEUDU�TXH�R�YDORU�HQFRQWUDGR�QHVWH�LWHP�QmR�p�D�WD[D�GH�MXURV�DGRWDGD�
QHVWD�VLWXDomR�

8P�QRYR�FRQFHLWR�p�DERUGDGR�QHVWH�LWHP��D�UD]mR�HQWUH�GRLV�YDORUHV��e�HVSHUDGR�TXH�

R�DOXQR�DVVRFLH�D�SDODYUD�UD]mR�FRP�D�RSHUDomR�GH�GLYLVmR�H�UHDOL]H�D�GLYLVmR�HQWUH�R�

YDORU�GR� MXUR�HQFRQWUDGR�QR� LWHP�DQWHULRU� �5� ��������SHOR� YDORU�GR�QRWHERRN SDUD�

SDJDPHQWR�j�YLVWD��5� �����������2�UHVXOWDGR�GD�GLYLVmR�VHUi��������TXH�SRGH�VHU�

DVVRFLDGR�D���������RX�VHMD��R�MXUR�UHSUHVHQWD��������GR�YDORU�TXH�VHULD�SDJR�j�YLVWD�

SHOR�QRWHERRN��(VVH�LWHP�PRVWUD�SDUD�R�DOXQR�XP�MXUR�VREUH�R�YDORU�D YLVWD��SRUpP�

FRPR� IRL� GDGR XP� YDORU� GH� HQWUDGD�� HVWH� MXUR HQFRQWUDGR� QmR� UHSUHVHQWD� D� WD[D�

FREUDGD QD�RSomR�GH�FRPSUD�D SUD]R�GHVWH�SUREOHPD�

,WHP��� 9RFr�VDEH�TXDO�p�D�WD[D�QRPLQDO�GH�MXURV�GLiULD�DSOLFDGD�QD�RSomR�GH�FRPSUD�

D�SUD]R"

1RV�LWHQV�DQWHULRUHV� R�DOXQR�WHYH�D�QHFHVVLGDGH�GH�FDOFXODU�D�SRUFHQWDJHP�VREUH�XP�

YDORU�GDGR��DVVLP�FRPR�D�UD]mR�HQWUH�GRLV�YDORUHV� H�XWLOL]DU�R�FRQFHLWR�GH�PRQWDQWH�

H�MXURV��3DUD�UHVROYHU�HVWH�LWHP��RV�PHVPRV�FRQFHLWRV�VHUmR�XWLOL]DGRV��DVVLP�FRPR�D�

LQWHUSUHWDomR�GH�TXH�R�YDORU�SDJR�QD�HQWUDGD� �5� ��������GHYHUi�VHU�VXEWUDtGR�GR�

YDORU�j�YLVWD��5� �����������GHVWD�IRUPD�RV�DOXQRV�GHYHUmR�WUDEDOKDU�FRP�R�YDORU�GH�

5� ����������VHQGR�HVWH�R�YDORU�SULQFLSDO�H�R�PRQWDQWH�VHUi�R�YDORU�SDJR�DSyV����GLDV��

5� ���������

7HPRV�DJRUD�TXH�R�MXUR�GHVWD�TXHVWmR�p�HQFRQWUDGR�ID]HQGR�D VXEWUDomR�GR�PRQWDQWH�

SHOR�YDORU�SULQFLSDO��UHVXOWDQGR�5� ��������3RUpP� SDUD�FDOFXODUPRV�D�WD[D�GH�MXURV�

GLiULD� VHUi�QHFHVViULR�HQFRQWUDU�D�UD]mR�GHVWH�MXUR HP�UHODomR�DR�YDORU�SULQFLSDO�GH�

5� ����������(IHWXDQGR�HVWD�GLYLVmR�HQFRQWUDPRV������ TXH�UHSUHVHQWD�����UHIHUHQWH�

DR�SHUtRGR�GH����GLDV��&RPR�R�LWHP�DERUGD�D�WD[D QRPLQDO GLiULD��ID]�VH�QHFHVViULR�

GLYLGLU�D�SRUFHQWDJHP�HQFRQWUDGD�SRU����GLDV��UHVXOWDQGR�HP������DR�GLD�



ϯϰ

,WHP��� (�VH�YRFr�TXLVHU�VDEHU�D�WD[D QRPLQDO GH�MXURV�PHQVDO�DSOLFDGD�QD�RSomR�GH�

FRPSUD�D�SUD]R��TXDO�VHULD"

&RPR�R�LWHP�DQWHULRU�DERUGD�D�WD[D�QRPLQDO�GH� MXURV�GLiULD��HVSHUD�VH�TXH�R�DOXQR�

PXOWLSOLTXH�R�UHVXOWDGR�HQFRQWUDGR�QR�LWHP�DQWHULRU�SRU�����REWHQGR�D�WD[D QRPLQDO GH�

MXURV�PHQVDO�LJXDO�D�����

������$WLYLGDGH��

7UDWD�VH�GH�XPD�DWLYLGDGH�FRQWH[WXDOL]DGD HP�TXH�D�PRWR�GR�DOXQR�TXHEURX�H�

HOH�HVWDYD�SUHFLVDQGR�GH�XPD�FHUWD�TXDQWLD�GH�GLQKHLUR�SDUD�SDJDU�R�FRQVHUWR��&RPR�

R� FRQVHUWR� Vy�SRGHULD� VHU� SDJR�j� YLVWD�� HQWmR�HOH� GHFLGLX�HPSUHVWDU� R�GLQKHLUR��2�

HPSUpVWLPR�VHULD�SDJR�HP����VHLV��SDUFHODV�PHQVDLV�H�LJXDLV��VHQGR�TXH�D�SULPHLUD�

SDUFHOD�LULD�YHQFHU�DSyV���PrV��$�DWLYLGDGH�WUD]�QD�WDEHOD�DEDL[R�DV�LQIRUPDo}HV�TXH�

R�JHUHQWH�GR�EDQFR� IRUQHFHX�SDUD� LQGLFDU�RV� YDORUHV�D� VHUHP�SDJRV�DR ORQJR�GRV�

PHVHV�H�TXDO�VHULD�D�GtYLGD�GR�DOXQR�FRP�R�EDQFR��IULVDQGR�TXH�IRL�DGRWDGR�R�UHJLPH�

GH�-XURV�&RPSRVWRV QR�HPSUpVWLPR�

7DEHOD�� � 9DORUHV�UHIHUHQWH�DR�SDJDPHQWR�H�D�GtYLGD�DR�SDVVDU�GR�WHPSR�± $WLYLGDGH���

)RQWH��(ODERUDGD�SHOR�DXWRU

1HVWD�DWLYLGDGH� D�WDEHOD�VHUi�R�QRUWHDGRU�SDUD�R�DOXQR��SRUWDQWR�p�IXQGDPHQWDO�TXH�

HOH�FRPSUHHQGD�D�~OWLPD�FROXQD�TXH�HVWi�PRVWUDQGR�R�TXDQWR�HOH�GHYHUi�SDUD�R�EDQFR�

DSyV�R�SDJDPHQWR�GD�SDUFHOD�UHIHUHQWH�D�FDGD�PrV��

6HJXHP�RV�LWHQV�D�VHUHP�UHVSRQGLGRV�H�WDPEpP�R�TXH�p�HVSHUDGR�GH�FDGD�XP�GHOHV�



ϯϱ

,WHP��� 'H�DFRUGR�FRP�D�WDEHOD��YRFr�IH]�R�SDJDPHQWR�GR�SULPHLUR�PrV�H�GR�VHJXQGR�

PrV�QRUPDOPHQWH��0DV�QR�WHUFHLUR�PrV��DFKRX�TXH�Mi�WHULD�R�YDORU�WRWDO�SDUD�TXLWDU�R�

HPSUpVWLPR��4XDO�VHULD�HVWH�YDORU"

1HVWH�LWHP�R�DOXQR�GHYHUi�DQDOLVDU�D�WDEHOD�GH�PRGR�TXH�HOH�UHWLUH�RV�VHJXLQWHV�GDGRV��

� 1R�WHUFHLUR�PrV�HOH�GHYHUi�SDJDU�5� �������UHIHUHQWH�D�SDUFHOD�GR�PrV�YLJHQWH�

� 6XD�GtYLGD�DSyV�R�SDJDPHQWR�GD�WHUFHLUD�SDUFHOD�p�GH�5� ���������

3RUWDQWR��R�YDORU�D VHU�SDJR�SDUD�TXLWDU�D�GtYLGD�QHVWH�PRPHQWR�p�GH�5� ���������

�UHVXOWDGR�GD�VRPD�HQWUH�R�YDORU�GD�SDUFHOD�H�D�GtYLGD�DFXPXODGD���

,WHP����9RFr� QmR� FRQVHJXLX� TXLWDU� R� HPSUpVWLPR� QR� WHUFHLUR�PrV�� HQWmR� YRFr� IH]�

VRPHQWH�R�SDJDPHQWR�GD�SDUFHOD��4XDO�R�YDORU�GD�GtYLGD�TXH�DLQGD�UHVWRX"

$LQGD�WUDEDOKDQGR�DV�LQIRUPDo}HV�UHIHUHQWHV�DR�WHUFHLUR�PrV�p�QHFHVViULR�TXH�R�DOXQR�

FRPSUHHQGD�TXH�VXD�GtYLGD�QHVWH�PRPHQWR�p�5� ���������

,WHP����1R�TXDUWR�PrV�YRFr�UHFHEHX�XP�GLQKHLUR�TXH�HVWDYD�DJXDUGDQGR�H�FRP�LVVR�

FRQVHJXLX�TXLWDU�R�HPSUpVWLPR��(QWmR� DR�LQYpV�GH�SDJDU�VRPHQWH�D�SDUFHOD��TXDO�IRL�

R�YDORU�TXH�YRFr�SDJRX"

5HWRPDQGR�RV�FRQFHLWRV�GR�SULPHLUR�LWHP�p�HVSHUDGR�TXH�R�DOXQR�UHDOL]H�D�VRPD�HQWUH�

D� TXDUWD� SDUFHOD� �5� �������� H� VXD� GtYLGD� QDTXHOH� PRPHQWR� �5� �����������

WRWDOL]DQGR�R�YDORU�GH�5� ���������SDUD�TXLWDU�VXD�GtYLGD�QR�TXDUWR�PrV�

,WHP����9DPRV�VXSRU�TXH�D�WD[D�GH�MXURV�PHQVDO�GHVWH�HPSUpVWLPR�IRVVH������1HVWD�

FRQGLomR��R�YDORU�D�VHU�SDJR�SDUD�TXLWDU�R�HPSUpVWLPR�QR�TXDUWR�PrV�p�PDLRU�RX�PHQRU�

GR�TXH�R�YDORU�HQFRQWUDGR�QR�LWHP�DQWHULRU"�-XVWLILTXH�

3DUD�FRPSDUDU�D� WD[D�GH� MXURV�FREUDGD�QD� WDEHOD�DSUHVHQWDGD�SHOR�JHUHQWH�FRP�D�

WD[D�TXH�IRL�VXSRVWD�QHVWH�LWHP��VHUi�QHFHVViULR�TXH�R�DOXQR�DSOLTXH�RV�����VREUH�D�

GtYLGD�GR�WHUFHLUR�PrV�H� FRP�LVVR� HOH�SRGHUi�DYDOLDU�VH�R�WRWDO�SDJR�QR�LWHP�DQWHULRU�

�5� ����������VHUi�VXSHULRU�RX�LQIHULRU�DR�YDORU�HQFRQWUDGR�DSyV�HPSUHJDUPRV�D�WD[D�

GH� ���� DR� PrV�� &DOFXODQGR� ���� GH� 5� ���������� HQFRQWUDPRV� TXH� R� MXUR� p� GH�



ϯϲ

5� �������H�R�PRQWDQWH�QHVWD�VLWXDomR�p�GH�5� ����������&RPSDUDQGR�FRP�R�YDORU�

SDJR�QR�LWHP�DQWHULRU��5� �����������SRGHPRV�DILUPDU�TXH�R�MXUR�FREUDGR�SHOR�JHUHQWH�

GR�EDQFR�p�LQIHULRU�D�����

,WHP����$JRUD�TXHUHPRV�HQFRQWUDU�D�WD[D�GH�MXURV�PHQVDO�FRUUHWD�TXH�IRL�DSOLFDGD�QR�

HPSUpVWLPR�SDUD�R�FRQVHUWR�GD�PRWR��)D]HQGR�RV�FiOFXORV�HQFRQWUDPRV�TXDO�YDORU�GD�

WD[D"

1HVWH� LWHP� p�HVSHUDGR�TXH�R�DOXQR�XWLOL]H�R� FRQFHLWR�GH� UD]mR��VHQGR�QHFHVViULR�

GLYLGLU�R�YDORU�GH�TXLWDomR�GH�XP�GHWHUPLQDGR�PrV��YDORU�GD�SDUFHOD�PDLV�YDORU�GD�

GtYLGD�DFXPXODGD��SHOR�YDORU�GD�GtYLGD�DFXPXODGD�GR�PrV�DQWHULRU��,VVR�UHVXOWDUi�HP�

���� TXH�UHSUHVHQWD�R�FDSLWDO�VRPDGR�D�WD[D�GH�MXURV�DSOLFDGD DR�FDSLWDO��(VSHUD�VH�

WDPEpP�TXH�R�DOXQR�SHUFHED�TXH�D�WD[D�GH�MXURV�PHQVDO�p������RX�����DR�PrV� &RPR�

R�DOXQR�WUDEDOKRX�FRP�HVVHV�GDGRV�QRV�GRLV�LWHQV�DQWHULRUHV��UHIHUHQWH�DR�WHUFHLUR�H�

TXDUWR�PrV� p�FRPXP�TXH�HVVHV�GRLV�PHVHV�VHMDP�XWLOL]DGRV��3RUpP� VDEHPRV�TXH�

HVVD�UHODomR�SRGH�VHU�HQFRQWUDGD�XWLOL]DQGR�TXDLVTXHU�RXWURV�PHVHV��1HVWH�FDVR� R�

DOXQR�HIHWXDUi�D�GLYLVmR�GH�5� ���������SRU�5� ����������TXH�UHVXOWD�HP������RX�VHMD��

����DR�PrV� 2� DOXQR� WDPEpP� SRGHUi� XWLOL]DU� D� IyUPXOD� GH� MXURV� FRPSRVWRV SDUD�

HQFRQWUDU� D� WD[D� VROLFLWDGD�� 1HVWH� FDVR� HOH� XWLOL]DUi� 5� ��������� FRPR�PRQWDQWH��

5� ���������FRPR�FDSLWDO�H�R�WHPSR�LJXDO�D���PrV�

,WHP����4XDO�IRL�R YDORU�SDJR�QR�FRQVHUWR�GD�PRWR��YDORU�GR�HPSUpVWLPR�"

2�DOXQR�FRQVHJXH�HQFRQWUDU�R�YDORU�GD�GtYLGD�DSyV�XP�PrV�GHOD�WHU�VLGR�FRQWUDtGD��

HIHWXDQGR�D� VRPD�GD�SULPHLUD� SDUFHOD� �5� �������� FRP�D�GtYLGD� DFXPXODGD�QHVWH�

SHUtRGR��5� �����������TXH�UHVXOWDUi�HP�5� ����������8WLOL]DQGR�D�LQIRUPDomR�GR�LWHP�

DQWHULRU��WHPRV�TXH�D�WD[D�GH�MXURV�p�GH�����DR�PrV�H� DSyV�XP�PrV� D�GtYLGD�SDVVRX�

D�VHU�GH�5� ���������� UHVWD� FDOFXODU�R� FDSLWDO� LQLFLDO� �R� YDORU�GR�HPSUpVWLPR���&RP�

HVVHV�GDGRV� p�SRVVtYHO�HQFRQWUDU�R�YDORU�GH�5� ����������R�YDORU�SDJR�QR�FRQVHUWR�

GD�PRWR�



ϯϳ

������$WLYLGDGH��

7UDWD�VH� GH� XPD DWLYLGDGH� FRQWH[WXDOL]DGD HP� TXH� R� DOXQR� FRQFLOLRX� VHXV�

HVWXGRV�FRP�R�WUDEDOKR�H�FRQVHJXLX�DFXPXODU�5� �����������$R�SHQVDU�HP�LQYHVWLU�R�

GLQKHLUR��R�DOXQR�SHVTXLVRX�TXDO�VHULD�R�PHOKRU�LQYHVWLPHQWR�H�GHFLGLX�LQYHVWLU�R�YDORU�

SHOR�SHUtRGR�GH�����GLDV��TXH�p�R�TXH�UHVWD�DWp�TXH�FRPSOHWH�RV����DQRV�GH�LGDGH��

HP�XP�&'%ï�SUHIL[DGR��j�WD[D�GH�����DR�DQR��EDVH�����GLDV��

(VVD DWLYLGDGH� YLVD� DSUHVHQWDU� SDUD� RV� DOXQRV� XPD� PRGDOLGDGH� UHDO� GH�

LQYHVWLPHQWR��HYLWDQGR�VLWXDo}HV�ILFWtFLDV�TXH�SRGHP�GHVHVWLPXOi�OR���

6HJXHP�RV�LWHQV�D�VHUHP�UHVSRQGLGRV�H�WDPEpP�R�TXH�p�HVSHUDGR�GH�FDGD�XP�

GHOHV�

,WHP��� 6DEHQGR�TXH�D�WD[D�p�DQXDO������GLDV��H�R�SHUtRGR�GH�DSOLFDomR�p�����GLDV��

4XDO�R�YDORU�GR�SHUtRGR�GD�DSOLFDomR�HP�DQRV"

$�UHVROXomR�GHVWH�LWHP�VH�Gi�DWUDYpV�GD�UD]mR�HQWUH�R�SHUtRGR�GH�DSOLFDomR������GLDV��

H�R�SHUtRGR�GDGR�SDUD�WD[D������GLDV���UHVXOWDQGR�HP������e�HVSHUDGR�TXH�R�DOXQR�

HQWHQGD�TXH�R�YDORU�ILFRX�LQYHVWLGR�GXUDQWH���� DQR��RX�VHMD������GH�XP�DQR�

,WHP��� &KDPDPRV�GH�PRQWDQWH�EUXWR�R�YDORU�WRWDO�DFXPXODGR�QR�ILQDO�GD�DSOLFDomR�

VHP�GHVFRQWR��4XDO�VHUi�HVVH�YDORU�QR�QRVVR�FDVR"

1HVWH� LWHP� IRL� DERUGDGR� R� FRQFHLWR� GH� PRQWDQWH� EUXWR�� SRLV� HP� EUHYH� VHUi�

DSUHVHQWDGR�R�FRQFHLWR�GH�YDORU�PRQWDQWH�OtTXLGR��TXDQGR�DV�DOtTXRWDV�UHIHUHQWHV�DR�

LPSRVWR�GH�UHQGD�VHUmR�DSUHVHQWDGDV�H�DEDWLGDV�GH�DFRUGR�FRP�R�SHUtRGR�LQYHVWLGR�

3DUD�UHVROYHU�HVWD�VLWXDomR� R�DOXQR�SUHFLVDUi�XWLOL]DU�RV�FRQFHLWRV�GH�MXURV�FRPSRVWRV��

FRQIRUPH�FRQVWD�QR�OHPEUHWH�GR�LWHP��2�REMHWLYR�GH�WHU�FRORFDGR�HVWH�OHPEUHWH�HVWi�

UHODFLRQDGR�D� UHFRUUrQFLD�GH�HUURV�GRV�DOXQRV�QR�PRPHQWR�GH� LGHQWLILFDU�R� UHJLPH�

DGRWDGR�SHOD�VLWXDomR��
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&RP�LVVR� R�DOXQR�GHYHUi�PXOWLSOLFDU�R�FDSLWDO�LQYHVWLGR��5� �����������SHOD�VRPD�GH�

��PDLV� D� WD[D�DSOLFDGD� ������ HOHYDGD�DR� SHUtRGR� LQYHVWLGR� �UHVXOWDGR� ��� GR� LWHP�

DQWHULRU���FRQIRUPH�D�IyUPXOD�GH�MXURV�FRPSRVWRV��

ܯ ൌ ܥ ή ሺͳ ൅ ݅ሻ௡

RQGHܯ� p�R�PRQWDQWHܥ�� p�R�FDSLWDO� ݅ p�D�WD[D�GH�MXURV�H�݊ R�WHPSR�GD�DSOLFDomR��

6XEVWLWXLQGR�RV�YDORUHV�FRUUHVSRQGHQWHV��WHPRV��

ܯ ൌ ʹͷǤͲͲͲ ή ሺͳ ൅ Ͳǡͳͷሻ଴ǡ଺ ؆ ܴ̈́ ʹ͹Ǥͳͺ͸ǡͺͶ�

,WHP��� &KDPDPRV�GH�UHQGLPHQWR EUXWR�R�YDORU�WRWDO�GH�JDQKRV�QR�ILQDO�GD�DSOLFDomR�

VHP�GHVFRQWR��4XDO�VHUi�HVVH�YDORU�QR�QRVVR�FDVR"

8PD� YH]� TXH� R� DOXQR� HQFRQWURX� R�PRQWDQWH� EUXWR� QR� LWHP� DQWHULRU�� UHVWD� ID]HU� D�

VXEWUDomR� GHVWH� YDORU� �5� ����������� SHOR� FDSLWDO� �5� ������������ HQFRQWUDQGR� R�

UHQGLPHQWR�EUXWR��5� ����������

,WHP��� 2V�UHQGLPHQWRV�GR�&'%�VmR�WULEXWDGRV�FRP�DOtTXRWD GH�LPSRVWR�GH�UHQGD�TXH�

LQFLGH�VRPHQWH�VREUH�R�JDQKR�GD�DSOLFDomR��FRQIRUPH�WDEHOD�

7DEHOD�� � $OtTXRWDV�GR�LPSRVWR�GH�UHQGD�

)RQWH��5HFHLWD�)HGHUDO�GR�%UDVLO�

4XDO�R�YDORU�GR�LPSRVWR�GH�UHQGD�TXH�VHUi�GHVFRQWDGR�QR�ILQDO�GD�DSOLFDomR"

8PD�YH]�DSUHVHQWDGD�D�WDEHOD�GD�DOtTXRWD�GH�,PSRVWR�GH�5HQGD��R�DOXQR�GHYHUi�VH�

EDVHDU�QD�PHVPD�SDUD�UHVROYHU�HVWH�LWHP��&RPR�R�SHUtRGR�GR�YDORU�LQYHVWLGR�IRL�GH�

����GLDV��HQWmR�R�DOXQR�GHYHUi�XWLOL]DU�D�DOtTXRWD�UHIHUHQWH�DR�SHUtRGR�GH�����D�����
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GLDV��RX�VHMD�������1R�LWHP�DQWHULRU�IRL�FDOFXODGR�R�UHQGLPHQWR�EUXWR��5� �����������

TXH�p�R�PHVPR�TXH�R�JDQKR�GD�DSOLFDomR��H�VREUH�HOH�VHUi�FDOFXODGR�R�LPSRVWR�GH�

UHQGD� ����� GH� 5� ���������؆ 5� ��������� UHVWDQGR� DVVLP� ���� GR� JDQKR� SDUD� R�

LQYHVWLGRU�

,WHP��� 4XDO�VHUi�R�YDORU�TXH�YRFr�WHUi�GLVSRQtYHO�QR�ILQDO�GD�DSOLFDomR"

1HVWH�LWHP��HVSHUD�VH�TXH�R�DOXQR�REWHQKD�D�UHVSRVWD�DSyV�DVVRFLDU�R�LWHP���H�R�LWHP�

���XWLOL]DQGR�R�PRQWDQWH�EUXWR��LWHP�����TXH�p�R�YDORU�GH�5� ����������H�GHOH�VXEWUDLU�

R� YDORU� SDJR� HP� LPSRVWRV� �LWHP� ���� TXH� p� R� YDORU� GH� 5� �������� UHVXOWDQGR� � HP�

5� ����������

8PD�RXWUD�PDQHLUD�VHULD�DVVRFLDU�R�LWHP���H�R�LWHP����VHQGR�TXH�R�DOXQR�IDUi�R�FiOFXOR�

GR�UHQGLPHQWR�OtTXLGR�DWUDYpV�GH�XPD�VXEWUDomR�HQWUH�R�UHQGLPHQWR�EUXWR��LWHP����H�R�

YDORU�SDJR�HP�LPSRVWRV �LWHP�����TXH�VHUi�ܴ̈́ ʹǤͳͺ͸ǡͺͶ െ ܴ̈́ Ͷ͵͹ǡ͵͵ ൌ ܴ̈́ ͳǤ͹Ͷͻǡͷͳ��(�

DGLFLRQDU� HVWH� UHVXOWDGR� DR� FDSLWDO� LQYHVWLGR�

�ܴ̈́ ͳǤ͹Ͷͻǡͷͳ ൅ ܴ̈́ ʹͷǤͲͲͲǡͲͲ ൌ ܴ̈́ ʹ͸Ǥ͹Ͷͻǡͷͳ���UHVXOWDQGR�WDPEpP�HP�5� �����������

,WHP����7D[D�(IHWLYD�UHIHUH�VH�DR�SHUtRGR�LJXDO�DR�GD�DSOLFDomR��RX�VHMD��QR�QRVVR�

FDVR�����GLDV��'LDQWH�GLVVR��FDOFXOH�D�WD[D�HIHWLYD�GHVWD�DSOLFDomR"�

2� FRQFHLWR� GH� WD[D�HIHWLYD� IRL� UHWRPDGR�QHVWH� LWHP�� FRQVLGHUDQGR�TXH�SRGH�KDYHU�

GLILFXOGDGHV�SRU�SDUWH�GRV�DOXQRV� (VSHUD�VH�TXH�R�DOXQR�XWLOL]H�D� IyUPXOD�GH� MXURV�

FRPSRVWRV�SDUD�HQFRQWUDU�D�WD[D�HIHWLYD�GHVWD�DSOLFDomR��VHQGR�TXH�WHPRV�R�PRQWDQWH�

�5� ������������ FDSLWDO� �5� ����������� H� R� SHUtRGR� ���� FRQIRUPH� H[SOLFDGR� QR�

HQXQFLDGR���8WLOL]DQGR�HVVHV�YDORUHV�REWHPRV�D�WD[D�HIHWLYD�GH�������
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������$WLYLGDGH��

7UDWD�VH�GH�XPD�DWLYLGDGH�FRQWH[WXDOL]DGD HP�TXH�R�DOXQR�VH�GHSDUD�FRP���

DQ~QFLRV�VREUH�LQYHVWLPHQWRV��VHQGR�HOHV�

$Q~QFLR�$

³(VVD�RSRUWXQLGDGH�p�SDUD�YRFr��/&$�FRP�UHQGLPHQWRV�GH�����GR�&', �����

GLDV��� DOpP�GH� LVHQomR�GH� LPSRVWR�GH� UHQGD�� HVVD�p�D�KRUD� FHUWD�TXH� YRFr�

HVWDYD�HVSHUDQGR�SDUD�LQYHVWLU�´

$Q~QFLR�%

³(VVD�p�D�KRUD�GH�HOHYDU�VHXV�UHQGLPHQWRV� &'% FRP�UHQGLPHQWRV�GH������

GR�&',������GLDV���R�PRPHQWR�SDUD�LQYHVWLU�p�DJRUD�´

(P�VHJXLGD��R�DOXQR�p�FRQYLGDGR�D�SHQVDU�HP DSOLFDU�5������������SHOR�SHUtRGR�GH�

����GLDV�WHQGR�FRPR�EDVH�DV�VHJXLQWHV�LQIRUPDo}HV�DEDL[R�

$� TXDUWD� DWLYLGDGH� PDQWpP� R� REMHWLYR� GH� DSUHVHQWDU� SDUD� RV� DOXQRV� XPD�

PRGDOLGDGH�UHDO�GH�LQYHVWLPHQWR��QR FDVR�D�PRGDOLGDGH�D�/&$���

6HJXHP�RV�LWHQV�D�VHUHP�UHVSRQGLGRV�H�WDPEpP�R�TXH�p�HVSHUDGR�GH�FDGD�XP�

GHOHV�

9 &',� ������DR�DQR��EDVH�����GLDV��

9 /&$� �,VHQWR�GH�,PSRVWR�GH�5HQGD�

9 &'%�  � $OtTXRWD� GH� LPSRVWR� GH� UHQGD� LQFLGH� VRPHQWH� VREUH� R� JDQKR� GD�

DSOLFDomR��FRQIRUPH�WDEHOD��$WLYLGDGH����

9 $V�GXDV�VLWXDo}HV�WUDWDP�GH�OLTXLGH]�QR�YHQFLPHQWR��LVVR�LQGLFD�TXH R�WtWXOR�

Vy�WUDUi�R�UHWRUQR�HVSHUDGR�VH�R�GLQKHLUR�ILFDU�DSOLFDGR�DWp�R�ILQDO�GR�SHUtRGR�
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,WHP� ��� 1R� $Q~QFLR� $�� TXDO� D� WD[D� GH� UHQWDELOLGDGH� DQXDO� GR� LQYHVWLPHQWR�

FRQVLGHUDQGR�TXH�R�/&$�UHQGHUi�����GR�&',"

&RQIRUPH�FRQVWD�QR�$Q~QFLR�$��R�DOXQR�GHYHUi�FDOFXODU�����GR�&',�����DR�DQR���

/RJR�VHUi�QHFHVViULR�ID]HU������PXOWLSOLFDGR�SRU�������UHVXOWDQGR�HP���������RX�VHMD��

������

,WHP����&RQIRUPH�R�$Q~QFLR�$��R�UHQGLPHQWR�QmR�WHUi�GHVFRQWR�GH�,PSRVWR�GH�5HQGD�

�LVHQWR���SRUWDQWR�RV�UHQGLPHQWRV�EUXWRV�H�OtTXLGRV�QHVWH�FDVR�VmR�LJXDLV��'LDQWH�GLVVR��

FDOFXOH�R�YDORU�GR�UHQGLPHQWR�

3DUD� R� DOXQR� GHVFREULU� R� YDORU� GH� UHQGLPHQWR� UHIHUHQWH� DR�$Q~QFLR�$�� QRYDPHQWH�

GHYHUi�XVDU�RV�FRQFHLWRV�GH�MXURV�FRPSRVWRV��6HQGR�DVVLP��WHUHPRV�

ܯ ൌ ܥ ή ሺͳ ൅ ݅ሻ௡��VHQGR�R�FDSLWDO�5� �����������D� WD[D�DSOLFDGD�������H�R�SHUtRGR�

LJXDO�D���DQR�

ܯ ൌ ͳͲǤͲͲͲǡͲͲ ή ሺͳ ൅ ͲǡͲͺͷͷሻଵ ൌ ܴ̈́ ͳͲǤͺͷͷǡͲͲǤ

&RPR�R�UHQGLPHQWR�p�R�FDSLWDO��5� �����������VXEWUDtGR�GR�PRQWDQWH��5� ������������

HQWmR�UHVXOWDUi�HP�5� �������

8PD�RXWUD�RSomR�VHULD�R�DOXQR�FDOFXODU�R�MXUR�VREUH�R�FDSLWDO��SRU�VHU�WUDWDU�GR�SHUtRGR�

LJXDO�D���

,WHP� ��� 1R� $Q~QFLR� %�� TXDO� D� WD[D� GH� UHQWDELOLGDGH� DQXDO� GR� LQYHVWLPHQWR�

FRQVLGHUDQGR�TXH�R�&'%�UHQGHUi�³�����GR�&',´"

2�DOXQR�GHYHUi�XWLOL]DU�R�PHVPR�UDFLRFtQLR�GR�LWHP����PDV QDV�FRQGLo}HV�GR�$Q~QFLR�

%��RX�VHMD��R�DOXQR�GHYHUi�FDOFXODU������GR�&',�����DR�DQR���/RJR�VHUi�QHFHVViULR�

ID]HU������PXOWLSOLFDGR�SRU�������UHVXOWDQGR�HP���������RX�VHMD���������

,WHP����&KDPDPRV�GH�UHQGLPHQWR�EUXWR�R�YDORU�WRWDO�GH�JDQKRV�QR�ILQDO�GD�DSOLFDomR�

VHP�GHVFRQWR��4XDO�VHUi�HVVH�YDORU�VH�YRFr�RSWDU�SHOD�DSOLFDomR�FRQIRUPH�R�$Q~QFLR�

%"

2�DOXQR GHYHUi�XWLOL]DU�D�PHVPD�IyUPXOD�GR LWHP����PDV QDV�FRQGLo}HV�GR�$Q~QFLR�%
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ܯ ൌ ܥ ή ሺͳ ൅ ݅ሻ௡��VHQGR�R�FDSLWDO�5� �����������D�WD[D�DSOLFDGD��������H�R�SHUtRGR�

LJXDO�D���DQR�

ܯ ൌ ͳͲǤͲͲͲǡͲͲ ή ሺͳ ൅ ͲǡͳͲ͵ͷሻଵ ൌ ܴ̈́ ͳͳǤͲ͵ͷǡͲͲǤ

&RPR�R�UHQGLPHQWR�p�R�FDSLWDO��5� �����������VXEWUDtGR�GR�PRQWDQWH��5� ������������

HQWmR�UHVXOWDUi�HP�5� ���������

1RYDPHQWH�XPD�RXWUD�RSomR�VHULD�R�DOXQR�FDOFXODU�R�MXUR�VREUH�R�FDSLWDO��SRU�VHU�WUDWDU�

GR�SHUtRGR�LJXDO�D���

,WHP����&RQIRUPH� R�$Q~QFLR�%��R� UHQGLPHQWR� EUXWR WHUi� GHVFRQWR� GH� LPSRVWR� GH�

UHQGD��1HVWH�FDVR��TXDO�R�YDORU�GR�LPSRVWR�GH�UHQGD�TXH�VHUi�GHVFRQWDGR"

6DEHQGR�TXH�R�SHUtRGR�GR�YDORU�LQYHVWLGR�IRL�GH�����GLDV��HQWmR�R�DOXQR�GHYHUi�XWLOL]DU�

D� DOtTXRWD� UHIHUHQWH� DR� SHUtRGR� GH� ���� D� ���� GLDV�� RX� VHMD�� ����� 3DUD� LVVR� VHUi�

QHFHVViULR�TXH�R�DOXQR�FRQVXOWH�D�DWLYLGDGH����

1R�LWHP�DQWHULRU� IRL�FDOFXODGR�R�UHQGLPHQWR�EUXWR��5� �����������TXH�R�DOXQR�Mi�VDEH�

TXH�p�R�PHVPR�TXH�R�JDQKR�GD�DSOLFDomR��SHOD�DWLYLGDGH�����H�VREUH�HOH�VHUi�FDOFXODGR�

R�LPSRVWR�GH�UHQGD������GH�5� ����������TXH�UHVXOWD�HP�5� �������

,WHP����6H�YRFr RSWDU�SHOR�$Q~QFLR�%��TXDO�VHUi�R�YDORU�GR�UHQGLPHQWR�OtTXLGR"

2�DOXQR�FDOFXORX�QR�LWHP���R�UHQGLPHQWR�EUXWR�H�QR�LWHP���D�DOtTXRWD�GR�LPSRVWR�GH�

UHQGD�TXH�VHUi�DEDWLGR�GHOH��3DUD�HQFRQWUDU�R�UHQGLPHQWR�OtTXLGR�p�QHFHVViULR�TXH�

VHMD�IHLWD�D�VHJXLQWH�RSHUDomR��ܴ̈́ ͳǤͲ͵ͷǡͲͲ Ȃ ܴ̈́ ʹͲ͹ǡͲͲ ൌ ܴ̈́ ͺʹͺǡͲͲ�

,WHP����'HSRLV�GH�DQDOLVDU�RV� UHQGLPHQWRV�GH�FDGD�DQ~QFLR��TXDO� WHP�D�DSOLFDomR�

PDLV�YDQWDMRVD"

&RPR�R�UHQGLPHQWR�GR�LWHP����$Q~QFLR�$��p�GH�5� �������H�R�UHQGLPHQWR�GR�LWHP���

�$Q~QFLR� %�� p� GH� 5� �������� HQWmR� R� DOXQR� FRQFOXLUi� TXH� R� PDLV� YDQWDMRVR� p� D�

DSOLFDomR�GR�$Q~QFLR $�

,WHP����6XSRQGR�TXH�RV�DQ~QFLRV�DR�LQYpV�GH�����GLDV�IRVVHP�SDUD�R SHUtRGR�GH�����

GLDV��2�DQ~QFLR�PDLV�YDQWDMRVR�FRQWLQXDULD�R�PHVPR"�-XVWLILTXH�
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2�REMHWLYR�GHVWH�LWHP�p�ID]HU�FRP�TXH�R�DOXQR�SHUFHED�XPD�FDUDFWHUtVWLFD�GR�&'%��

TXH�p� WHU�XPD�DOtTXRWD�PHQRU�j�PHGLGD�TXH�R�SHUtRGR�GD�DSOLFDomR DXPHQWD�� ,VVR�

SRGH VHU�REVHUYDGR�QD�WDEHOD�GH�DOtTXRWD�QD�$WLYLGDGH���

5HID]HQGR�RV�FiOFXORV�H�XWLOL]DQGR�R�SHUtRGR�LJXDO�D����UHIHUHQWH�D�����GLDV�RX���DQRV���

WHPRV�

$Q~QFLR�$

ܯ ൌ ܥ ή ሺͳ ൅ ݅ሻ௡ ൌ ͳͲǤͲͲͲ ή ሺͳ ൅ ͲǡͲͺͷͷሻଶ ൌ ܴ̈́ ͳͳǤ͹ͺ͵ǡͲͲǤ

/RJR� R�UHQGLPHQWR�VHUi�GH�5� ���������

$Q~QFLR�%

ܯ ൌ ܥ ή ሺͳ ൅ ݅ሻ௡ ൌ ͳͲǤͲͲͲ ή ሺͳ ൅ ͲǡͳͲ͵ͷሻଶ ൌ ܴ̈́ ͳʹǤͳ͹͹ǡͲͲǤ

/HPEUDQGR�TXH�R�DOXQR�GHYHUi�GHVFRQWDU�D�DOtTXRWD�QHVWD�DSOLFDomR��VHQGR�QHVWH�

FDVR�������TXH�VH�UHIHUH�DR�SHUtRGR�GH�����D�����GLDV��ORJR�R�UHQGLPHQWR�VHUi�GH�

ܴ̈́ ʹǤͳ͹͹ǡͲͲ Ȃ ܴ̈́ ͵ͺͲǡͻͺ ൌ ܴ̈́ ͳǤ͹ͻ͸ǡͲʹǤ

3RUWDQWR�� SDUD� R� SHUtRGR� LQGLFDGR� D�PHOKRU� DSOLFDomR� SDVVRX� D� VHU� R�$Q~QFLR�%��

HYLGHQFLDQGR�DV�FDUDFWHUtVWLFDV�GH�FDGD�DSOLFDomR�

����5(720$'$�'(�&21&(,726 %È6,&26�'(�0$7(0È7,&$�),1$1&(,5$

$SyV�DSOLFDU�R�TXHVWLRQiULR�TXH�VHUYLX�FRPR�VRQGDJHP�H�QRV�GHX�EDVH�SDUD�D�

HODERUDomR�GDV� ILFKDV�GH�DWLYLGDGHV�SURSRVWD� SHOD� VHTXrQFLD� GLGiWLFD�� IRL� SRVVtYHO�

FRQKHFHU�PHOKRU�RV�DOXQRV��3HUFHEHPRV�D�QHFHVVLGDGH�GH UHWRPDU DOJXQV�FRQFHLWRV�

EiVLFRV� GD 0DWHPiWLFD� )LQDQFHLUD�� D� VDEHU�� SRUFHQWDJHP�� MXURV� VLPSOHV� H� MXURV�

FRPSRVWRV�� 'HFLGLPRV� XWLOL]DU RV� SUySULRV� H[HUFtFLRV� GR� TXHVWLRQiULR� SDUD� UHWRPDU�

HVVHV� FRQFHLWRV�� SRLV� RV� DOXQRV� ILFDUDP� FXULRVRV� HP VDEHU� VH� UHVSRQGHUDP�

FRUUHWDPHQWH DR�TXHVWLRQiULR Mi�TXH�KDYLDP�YiULDV� UHVSRVWDV�GLIHUHQWHV HQWUH�HOHV�

1HVVD�UHWRPDGD� IRUDP�XWLOL]DGDV�GXDV�DXODV��WRWDOL]DQGR�����PLQXWRV�

3ULPHLUDPHQWH� IRL�GLVFXWLGR�VREUH�D�RSLQLmR�GHOHV�HP�UHODomR�DR�TXHVWLRQiULR�

DSOLFDGR�� $�PDLRULD� GRV� DOXQRV� UHVSRQGHX TXH� JRVWDUDP GDV� SHUJXQWDV� H� ILFDUDP�

VXUSUHVRV�FRP�D�GLILFXOGDGH�HQIUHQWDGD�SDUD�UHVSRQGHU�DOJXPDV�TXHVW}HV��'LVVHUDP�

WDPEpP�TXH�HVWDYDP�DQVLRVRV�SDUD�YHUHP�RV�H[HUFtFLRV�UHVROYLGRV�H�WDPEpP�SDUD�
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FRQKHFHUHP�XP�SRXFR�PDLV�VREUH�RV� WHUPRV�GD�PDWHPiWLFD� ILQDQFHLUD� FLWDGRV�QR�

TXHVWLRQiULR�� $OJXQV� DFKDUDP�� j SULPHLUD� YLVWD�� TXH� OHYDULDP PXLWR� WHPSR� SDUD�

UHVSRQGHU�DV����SHUJXQWDV�GR�TXHVWLRQiULR�H�TXH�QmR�GDULD�WHPSR��PDV�IDODUDP�TXH�

DR�FRPHoDU�D� UHVSRQGHU SHUFHEHUDP�TXH�VHULD�DOJR�VLPSOHV�H�QmR� WmR�GHPRUDGR��

GHL[DQGR HOHV PDLV�DQLPDGRV�� $OJXQV DOXQRV�IDOWDUDP�QR�GLD�GD�DSOLFDomR�H�TXLVHUDP�

UHVSRQGHU�WDPEpP��(VVHV�DOXQRV�QmR�IL]HUDP�SDUWH�GRV�UHVXOWDGRV�GD�SHVTXLVD��PDV�

JRVWDUDP�GH�WHU�SDUWLFLSDGR�

$�VHJXLU� GHVFUHYHPRV�RV�FRQFHLWRV�EiVLFRV�TXH�IRUDP�UHWRPDGRV�

������325&(17$*(0

3DUD�D�UHWRPDGD�GHVVH�FRQFHLWR��IRL�DSUHVHQWDGD�HP�ORXVD�XPD�DVVRFLDomR�GD�

SRUFHQWDJHP�FRP�D�UD]mR��FRPR�DEDL[R�

$R�Q~PHUR�S��DVVRFLDPRV�D�UD]mR��
୮

ଵ଴଴
� RX�VHMD��WRPDPRV�S�SDUWHV�GH�XP�WRGR�TXH�

IRL�GLYLGLGR�HP�����SDUWHV�LJXDLV�

([HPSOR�

� &DOFXOH�����GH����

6DEHPRV�TXH�����p�R�PHVPR�TXH�HVFUHYHUPRV��
ଵହ

ଵ଴଴
�

/RJR�� ����GH�����p�R�PHVPR�TXH�
ଵହ

ଵ଴଴
PXOWLSOLFDGR�SRU� ����TXH�p� LJXDO� D� �

ଷ଴଴଴

ଵ଴଴
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UHVXOWDQGR�HP�����

3RUWDQWR� ����GH�����p�LJXDO�D����

������7(5026�'$�0$7(0È7,&$�),1$1&(,5$

1HVVD� UHWRPDGD� IRUDP� DSUHVHQWDGRV� DOJXQV� WHUPRV�� R� PRGR� TXH� VmR�

UHSUHVHQWDGRV�H�VXDV�GHILQLo}HV�

¾ �ࡶ��8526-

$OJXPDV�GDV�GHQRPLQDo}HV�SDUD�MXURV�VmR�UHQGLPHQWR�GR�FDSLWDO��JDQKR�VREUH�

R�FDSLWDO�RX�UHPXQHUDomR�GR�FDSLWDO�



ϰϱ

¾ �࡯��/$,&,1,�/$3,7$&

&DSLWDO�,QLFLDO�SRGH�VHU�GHILQLGR�FRPR�VHQGR�D�TXDQWLD�LQLFLDO�TXH�VH�WHP�RX�TXH�

VH�UHFHEH�

¾ �ࡹ��)0217$17

0RQWDQWH�p�R�UHVXOWDGR�WRWDO�TXH�VH�REWpP�GD�DSOLFDomR�GR�FDSLWDO��RX�VHMD��p�

TXDQWR�VH�UHFHEH�RX�VH�SDJD�SHOR�³HPSUpVWLPR´�GR�FDSLWDO�

¾ 3(5Ë2'2��࢔�

3HUtRGR�p�GHILQLGR�FRPR R�HVSDoR�GH�WHPSR�SHOR�TXDO�R�FDSLWDO�ILFRX�DSOLFDGR��

(VWH� GDGR� YHP� UHSUHVHQWDGR� SRU� XP� Q~PHUR� GH� SHUtRGRV� TXH� SRGHP� VHU�� SRU�

H[HPSOR��GLDV��PHVHV��WULPHVWUHV� DQRV��HWF�

¾ �࢏��8526-�)'�$;7$

$� WD[D� GH� MXURV� p� R� FRHILFLHQWH� TXH� GHWHUPLQD� R� YDORU� GR� MXUR�� LVWR� p�� D�

UHPXQHUDomR�GR�IDWRU�FDSLWDO�XWLOL]DGR�GXUDQWH�FHUWR�SHUtRGR�GH�WHPSR��PrV��VHPHVWUH��

DQR��HWF���

7DEHOD�� � ([HPSORV�GH�WD[DV�GH�MXURV�H�VXDV�UHSUHVHQWDo}HV�

)RQWH��(ODERUDGD�SHOR�DXWRU�



ϰϲ

3DUD�IDFLOLWDU�R�HQWHQGLPHQWR�VREUH�PRQWDQWH��FDSLWDO�LQLFLDO��MXURV�H�SHUtRGR�GD�

DSOLFDomR��D UHSUHVHQWDomR�JUiILFD D�VHJXLU�IRL�H[SOLFDGD�DRV�DOXQRV��

)LJXUD��� � 5HSUHVHQWDomR�JUiILFD�VREUH�D�GHILQLomR�GH�PRQWDQWH�

3RGHPRV�DQDOLVDU�HVVD�UHSUHVHQWDomR�FRPR�XP�H[HPSOR�GH�DSOLFDomR�GH�XP�

FHUWR�³FDSLWDO�LQLFLDO´�GXUDQWH�³݊ SHUtRGRV´��TXH�UHVXOWDUi�HP�XP�³PRQWDQWH´��VHQGR�HVWH�

D�VRPD�GR�³FDSLWDO�LQLFLDO´�FRP�³RV�MXURV´�TXH�UHQGHX�DR�ORQJR�GR�SHUtRGR�

������-8526�6,03/(6�(�-8526�&20326726

3DUD�UHWRPDU�R�FRQFHLWR�GH�MXURV�VLPSOHV�H�MXURV�FRPSRVWRV��IRUDP�XWLOL]DGRV

RV�H[HUFtFLRV�TXH�ID]LDP�SDUWH�GR�TXHVWLRQiULR�TXH�HOHV�DQWHULRUPHQWH�UHVSRQGHUDP�

³6H�YRFr�HPSUHVWDU�5��������SDUD�VHX�DPLJR�H�HOH�SDJDU�DSyV���PHVHV�FRP�

MXURV�VLPSOHV j�WD[D�GH�����DR�PrV��TXDO�VHUi�R�YDORU�UHFHELGR"´

'XUDQWH� D� UHVROXomR� GHVWH� H[HUFtFLR� IRL� XWLOL]DGR� XPD� WDEHOD� SDUD� IDFLOLWDU� R�

HQWHQGLPHQWR�GR�TXH�RFRUUHX�GXUDQWH�R�SHUtRGR�GH���PHVHV�



ϰϳ

7DEHOD�� � 5HVROXomR�GD�����SHUJXQWD�GR�TXHVWLRQiULR�

)RQWH��(ODERUDGD�SHOR�DXWRU�

3RU�VH�WUDWDU�GH�MXURV�VLPSOHV��LQGHSHQGHQWH�GR�SHUtRGR�GHWHUPLQDGR��VHPSUH�R�MXUR�

VHUi�FDOFXODGR�VREUH�R�YDORU�GR�SULPHLUR�PrV��VHQGR�DVVLP��R�MXUR�VHUi�R�PHVPR�SDUD�

WRGRV�RV�PHVHV��1D�WDEHOD� SRGHPRV�REVHUYDU�R�PRQWDQWH�GH�FDGD�PrV�H�FRQFOXtPRV�

TXH�SDUD�FLQFR�PHVHV�R�YDORU�VHUi�GH�5� ��������3RGHPRV�SHQVDU�TXH�R�MXUR�PHQVDO�

p�GH�5� �����������GH�5� ���������&RPR�R�SHUtRGR�GR�H[HUFtFLR�p�LJXDO�D���PHVHV��

SRGHPRV� FDOFXODU� R� YDORU� WRWDO� GR� MXUR�PXOWLSOLFDQGR 5� ������ SRU� �� �PHVHV�� TXH�

UHVXOWD�HP�5� ��������2�PRQWDQWH�p�R�YDORU�GR�FDSLWDO�HPSUHVWDGR�PDLV�R�YDORU�GR�MXUR�

SHOR�SHUtRGR�HPSUHVWDGR��TXH�VHUi�ܴ̈́ ͳʹͲǡͲͲ ൅ ܴ̈́ ͸ͲǡͲͲ ൌ ܴ̈́ ͳͺͲǡͲͲ�

*HQHUDOL]DQGR�SDUD� ³݊´�PHVHV��SRGHPRV�PRQWDU�D� VHJXLQWH� WDEHOD�SDUD� FDOFXODU�R�

YDORU�GR�MXUR�QHVWH�H[HUFtFLR�



ϰϴ

7DEHOD�� � 5HVROXomR�GD�����SHUJXQWD�GR�TXHVWLRQiULR�FRP�D�JHQHUDOL]DomR�GR�SHUtRGR�LJXDO�D�
Q�

)RQWH��(ODERUDGD�SHOR�DXWRU�

$R�DQDOLVDU�HVWD�WDEHOD�FRP�SHUtRGR�DWp�³݊´��REVHUYDPRV�TXH�H[LVWH�XPD�UHODomR�HQWUH�

R�YDORU�GR�SHUtRGR��D�WD[D�H�R�FDSLWDO��UHVXOWDQGR�QR�YDORU�GR�MXUR��

3RGHPRV�HVFUHYHU�TXH�³MXURV��ܬ�´ p�LJXDO�D�PXOWLSOLFDomR�GH�³SHUtRGR��݊�´�SHOD�³WD[D�

�݅�´��H�R�UHVXOWDGR�PXOWLSOLFDGR�SHOR�³FDSLWDO�LQLFLDO��ܥ�´��)LFDQGR�DVVLP�

ܬ ൌ ܥ ή ݅ ή ݊ �L�

0DV�Mi�VDEHPRV�TXH�³MXURV´�p� LJXDO�DR�³FDSLWDO´�VXEWUDtGR�GR�³PRQWDQWH��ܯ�´��HQWmR�

WHPRV�

ܬ ൌ ܯ െ ܥ �LL�

6XEVWLWXLQGR��L��HP��LL���WHPRV�

ܥ ή ݅ ή ݊ ൌ ܯ െ ܥ

/RJR� ܯ ൌ ܥ ή ሺͷ൅ ݅ ή ݊ሻ�

9ROWDQGR�DR�H[HUFtFLR�H�XWLOL]DQGR�HVWD�JHQHUDOL]DomR�TXH�HQFRQWUDPRV��WHPRV�

ܥ  �5� ������

݅  �����DR�PrV� ����



ϰϵ

݊  ���PHVHV

(QWmR�

ܯ ൌ ͷ͸ͶǡͶͶ ή ሺͷ൅ Ͷǡͷ ή ͻሻ ൌ ܴ̈́ ͷ;ͶǡͶͶ

3RUWDQWR��R�YDORU�UHFHELGR�VHUi�GH�5� �������

$JRUD� IDUHPRV� R� PHVPR� HVWXGR� SDUD� XP� RXWUR� H[HUFtFLR� GR� TXHVWLRQiULR�� PDV�

OHPEUDQGR�TXH�VH�WUDWD�GH�XP�H[HUFtFLR�HP�UHJLPH�GH�MXURV�FRPSRVWRV�

³6H�YRFr�HPSUHVWDU�5��������SDUD�VHX�DPLJR�H�HOH�SDJDU�DSyV���PHVHV�FRP�

MXURV�FRPSRVWRV j�WD[D�GH�����DR�PrV��TXDO�VHUi�R�YDORU�UHFHELGR"´

1HVWH�FDVR� WDPEpP�IDUHPRV�XPD�WDEHOD�SDUD�IDFLOLWDU�R�HQWHQGLPHQWR�

7DEHOD�� � 5HVROXomR�GD�����SHUJXQWD�GR�TXHVWLRQiULR�

)RQWH��(ODERUDGD�SHOR�DXWRU�

3RGHPRV�REVHUYDU�D�GLIHUHQoD�HP�UHODomR�DR�H[HUFtFLR�DQWHULRU��VHQGR�TXH�SRU�VH�

WUDWDU�GH�UHJLPH�FRPSRVWR��HQWmR�RV�MXURV�VmR�FDOFXODGRV�HP�UHODomR�DR�FDSLWDO�LQLFLDO�

GR�PrV�TXH�HVWDPRV FDOFXODQGR���3RU�H[HPSOR��VH�TXLVHUPRV VDEHU�TXDO p�R�YDORU�GR�

MXUR� FREUDGR� QR� WHUFHLUR� PrV�� SUHFLVDPRV VDEHU� R� YDORU� GR�PHX� FDSLWDO� LQLFLDO� QR�

WHUFHLUR� PrV�� TXH� p� R� PHVPR� TXH� R� PRQWDQWH� GR� VHJXQGR� PrV� �PrV� DQWHULRU���



ϱϬ

3RGHPRV�HQWmR�JHQHUDOL]DU�SDUD�XP�SHUtRGR� LJXDO�D� ³݊´�PHVHV��FRQIRUPH�D� WDEHOD

DEDL[R�

7DEHOD�� � 5HVROXomR�GD�����SHUJXQWD�GR�TXHVWLRQiULR�FRP�D�JHQHUDOL]DomR�GR�SHUtRGR�LJXDO�D�
Q�

)RQWH��(ODERUDGD�SHOR�DXWRU�

$R�DQDOLVDU�HVWD�WDEHOD��SRGHPRV�FRQFOXLU�TXH�SDUD�XP�SHUtRGR�LJXDO�D�³݊´��WHPRV�TXH��

௡ܯ ൌ ܥ ή ሺͳ ൅ ݅ሻ௡��UHVXOWDQGR�QD�IyUPXOD�GH�MXURV�FRPSRVWRV�

9ROWDQGR�DR�H[HUFtFLR�H�XWLOL]DQGR�HVWD�JHQHUDOL]DomR�TXH�HQFRQWUDPRV��WHPRV�

ܥ  �5� ������

݅  �����DR�PrV� ����

݊  ���PHVHV

(QWmR�

ͻܯ ൌ ͳʹͲǡͲͲ ή ሺͳ ൅ Ͳǡͳሻͻ ൌ ܴ͈ ͷͿ͹ǡ͸ͼ

3RUWDQWR��R�YDORU�UHFHELGR�VHUi�GH�5� �������



ϱϭ

e�SRVVtYHO�REVHUYDU�XPD�GLIHUHQoD�D�PDLV�GH�5� ������QR�YDORU�SDJR�QR�UHJLPH�

GH� MXUR� FRPSRVWR� HP� UHODomR� DR� MXUR� VLPSOHV�� 3RGHPRV� DQDOLVDU� JUDILFDPHQWH� H�

HQWHQGHU�PHOKRU�HVVD�GLIHUHQoD�HQWUH�RV�GRLV�UHJLPHV��

2�JUiILFR�D�VHJXLU�QRV�PRVWUD�FRPR�VH�FRPSRUWD�D�IXQomR�GH�MXURV�VLPSOHV�HP�

D]XO�H�D�IXQomR�GH�MXURV�FRPSRVWRV�HP�YHUGH��

)LJXUD��� � *UiILFR�GR�FRPSRUWDPHQWR�GDV�IXQo}HV�-XURV�6LPSOHV�[�-XURV�&RPSRVWRV�

$QDOLVDQGR�DV�GXDV�IXQo}HV��p�SRVVtYHO�SHUFHEHU�TXH�D�IXQomR�GH�MXURV�VLPSOHV�

VH� FRPSRUWD� OLQHDUPHQWH�� HQTXDQWR D� IXQomR� GH� MXURV� FRPSRVWRV� WHP� XP�

FRPSRUWDPHQWR� H[SRQHQFLDO�� ,VVR� QRV�PRVWUD� D� GLIHUHQoD� GH� YDORUHV� TXH� WHUHPRV�

TXDQWR�PDLRU�IRU�R�SHUtRGR�

����$3/,&$d­2�'$6�),&+$6�'(�$7,9,'$'(6

$V� ILFKDV� GH� DWLYLGDGHV� IRUDP� HODERUDGDV� FRP� R� LQWXLWR� GH� LQFHQWLYDU D�

DXWRQRPLD�GRV�HVWXGDQWHV��3DUD�LVVR��RV�LWHQV�HP�FDGD�DWLYLGDGH�IRUDP�SHQVDGRV�GH�



ϱϮ

IRUPD�HQFDGHDGD��DXPHQWDQGR�D�FRPSOH[LGDGH�JUDGDWLYDPHQWH��DWp�FKHJDU�j VROXomR�

GR�~OWLPR�LWHP��TXH�p�R�REMHWLYR�GD�DWLYLGDGH��

$V�ILFKDV�IRUDP�DSOLFDGDV�LQGLYLGXDOPHQWH��SRLV�XP�GRV�REMHWLYRV�p�ID]HU�FRP�

TXH� R� DOXQR� UHSURGX]D� DV� FRQWDV� H� HVFROKDV� QD� VHTXrQFLD� GLGiWLFD� HP� VLWXDo}HV�

VHPHOKDQWHV�HQFRQWUDGDV�QR�VHX�FRWLGLDQR��

$V�TXDWUR�ILFKDV�GH�DWLYLGDGHV�IRUDP�DSOLFDGDV�HP�GRLV�GLDV �GXDV�ILFKDV�HP�

FDGD GLD��� HP�DXODV�GXSODV�GH� ����PLQXWRV� 1HQKXP�DOXQR� IDOWRX� j�DSOLFDomR�GDV�

ILFKDV��3DUD�UHVROXomR�GRV�H[HUFtFLRV� RV�DOXQRV�XWLOL]DUDP�FDOFXODGRUD�H�QmR�IRUDP�

SHUPLWLGDV� FRQVXOWDV� DRV� PDWHULDLV� SHVVRDLV�� 2V� DOXQRV� UHFHEHUDP� LQVWUXo}HV QR�

LQtFLR�GH�FDGD�DWLYLGDGH SDUD�UHVROYHU�RV�LWHQV�UHJLVWUDQGR�VHX�UDFLRFtQLR��SRLV�PXLWDV�

YH]HV� p� SRVVtYHO� DX[LOLi�ORV� D� PHOKRUDU� VXD� PDQHLUD� GH� SHQVDU� D� SDUWLU GHVVD�

H[SRVLomR�GH�LGHLDV��

)LJXUD��� � $OXQD�UHVROYHQGR�DV�ILFKDV�GH�DWLYLGDGHV�
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)LJXUD��� � $OXQD�UHVROYHQGR�DV�ILFKDV�GH�DWLYLGDGHV�

2EVHUYDQGR� D� UHDOL]DomR� GD� DWLYLGDGH� IRL� SRVVtYHO� SHUFHEHU� TXH� RV� DOXQRV�

HVWDYDP� HQYROYLGRV� H� FRQFHQWUDGRV� QD� UHVROXomR�� IDWR� TXH� FRODERURX� SDUD�

RUJDQL]DomR� GD� VDOD� WRUQDQGR� R� DPELHQWH� IDYRUiYHO� SDUD� R� HVWXGR�� 3RXFDV� YH]HV�

SURFXUDUDP�R�DX[tOLR�GR�SURIHVVRU��VHQGR�TXH� TXDQGR�LVVR�RFRUULD� DV�G~YLGDV�HUDP�

VDQDGDV�SURQWDPHQWH�SDUD�FRQWLQXLGDGH�GR�WUDEDOKR��



ϱϰ

)LJXUD��� � $OXQRV�UHVROYHQGR�DV�ILFKDV�GH�DWLYLGDGHV�

$LQGD�GXUDQWH�D�DSOLFDomR��IRL�SRVVtYHO�SHUFHEHU�TXH�R�WHPSR�IRL�VXILFLHQWH�SDUD�

UHVROXomR�GRV�H[HUFtFLRV��RV�DOXQRV�TXH�GHL[DUDP�DOJXPD�TXHVWmR�VHP�UHVROYHU��DR�

VHUHP TXHVWLRQDGRV� QR� PRPHQWR� GD� HQWUHJD�� GLVVHUDP� TXH� UHDOPHQWH� QmR�

FRQVHJXLDP�UHVROYHU�R�TXH�IRL�VROLFLWDGR��PDV�QmR�IDOWRX�WHPSR�SDUD�SHQVDU�QR�TXH�IRL�

SHGLGR�

���� &2162/,'$d­2� '26� &21&(,726� '(� 0$7(0È7,&$� ),1$1&(,5$�

$'48,5,'26�1$6�$7,9,'$'(6

$R�DQDOLVDU�DV�UHVSRVWDV�GRV�DOXQRV�QDV�ILFKDV�GH�DWLYLGDGHV��SHUFHEHPRV�D�

QHFHVVLGDGH�GH�UHIRUoDU�H�FRQVROLGDU�DOJXQV�FRQFHLWRV�PDLV�DYDQoDGRV�GD�PDWHPiWLFD�

ILQDQFHLUD�

6HJXHP� RV� FRQFHLWRV� TXH� IRUDP� UHWRPDGRV� FRP� RV� DOXQRV� H� XPD� EUHYH�

DSUHVHQWDomR�GH�FDGD XP�GHOHV��
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������7$;$6�'(�-8526

9LPRV TXH�MXURV�p�R�YDORU�TXH�VH�SDJD�SHOR�GLQKHLUR�DSOLFDGR�RX�HPSUHVWDGR��

-i�D�WD[D�GH�MXURV�p�D�UHODomR�HQWUH�HVWH�YDORU�UHFHELGR�RX�SDJR�H�R�YDORU�GR�FDSLWDO�

DSOLFDGR�RX�HPSUHVWDGR��&LWDUHPRV DOJXQV�WLSRV�GH�WD[DV�

¾ 7$;$�(48,9$/(17(

'HQRPLQDPRV�TXH�GXDV�WD[DV�VmR�HTXLYDOHQWHV HP�UHJLPH�GH�MXURV�FRPSRVWRV

TXDQGR� H[SUHVVDV� HP� XQLGDGHV� GH� WHPSR� GLVWLQWDV�� TXDQGR� DSOLFDGDV� DR� PHVPR�

FDSLWDO� LQLFLDO� H� SHOR� PHVPR� SHUtRGR� GH� WHPSR�� DPEDV� UHVXOWDP� HP� XP� PHVPR�

PRQWDQWH�RX�MXUR� 3DUD�LVVR��IRL�XVDGR�R�FRQWH~GR�GH�'H�6RXVD �������S������

'XDV� WD[DV� � H� �୩�� UHIHUHQWHV� DRV� SHUtRGRV� ݐ H
୲

୩
�� UHVSHFWLYDPHQWH�� VmR�

HTXLYDOHQWHV�� VH� SURGX]HP�� SDUD� XP� GDGR� FDSLWDO�� XP� PHVPR� PRQWDQWH� HP� XP�

PHVPR�SUD]R�GH�DSOLFDomR�

8WLOL]DQGR�D�IyUPXODܯ� ൌ � ή ሺͳ ൅ �ሻ௡��GR�PRQWDQWH�D�MXURV�FRPSRVWRV��WHUHPRV��

SDUD���SHUtRGR�D�TXH�VH�UHIHUH�j�WD[D�PDLRU����� SHUtRGRV�D�TXH�VH�UHIHUH�j�WD[D�PHQRU�

�୩�� SDUD� FHUWR� FDSLWDO� LQLFLDO� �଴ H� GXUDQWH� XP� SHUtRGR� D� TXH� VH� UHIHUH� R� SUD]R� GH�

DSOLFDomR�GD�WD[D�PDLRU����(QWmR� VH�� H��୩ VmR�HTXLYDOHQWHV��YDPRV�REWHU��

�଴ ή ሺͳ ൅ �ሻଵ ൌ �଴ ή ሺͳ ൅ �୩ሻ
௞

'LYLGLQGR�D�HTXDomR�DFLPD�SRU �଴��GHFRUUH�

ሺͳ ൅ �୩ሻ
௞ ൌ ሺͳ ൅ �ሻ

� ൌ ሺͳ ൅ �୩ሻ
௞ െ ͳ

�୩ ൌ ሺͳ ൅ �ሻ
ଵ
௞ െ ͳ
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([HPSOR��'HWHUPLQH�D�WD[D�WULPHVWUDO�HTXLYDOHQWH�j�WD[D�GH�����D�D���FRQVLGHUDQGR�R�

UHJLPH�GH�FDSLWDOL]DomR�FRPSRVWR��

6ROXomR�� 8WLOL]DQGR� D� IyUPXOD�� �୩ ൌ ሺͳ ൅ �ሻ
భ

ೖ െ ͳ�� WHUHPRV� N�  � ��� LVWR� p�� REWHPRV��

�ସ ൌ ሺͳ ൅ Ͳǡ͵͸ሻ
భ

ర െ ͳ  �ͳǡ͵͸
భ

ర െ ͳ ؆ ͳǡͲͺ െ ͳ ؆ ͲǡͲͺ ؆ ͺΨ �Ǥ �Ǥ

¾ 7$;$�120,1$/

$�WD[D�QRPLQDO�DFRQWHFH TXDQGR�D�FDSLWDOL]DomR�GRV�MXURV�RFRUUH�HP�XPD�XQLGDGH�

GH�WHPSR�GLIHUHQWH�GD�TXDO�D�WD[D�VH�UHIHUH��

6mR�H[HPSORV�GH�WD[DV�QRPLQDLV�

Ɣ 8PD�WD[D�GH����DR�PrV FRP�FDSLWDOL]DomR GLiULD�

Ɣ 8PD�WD[D�GH�����DR�VHPHVWUH�FRP�FDSLWDOL]DomR�WULPHVWUDO��

Ɣ 8PD�WD[D�GH���� DR�DQR�FRP�FDSLWDOL]DomR PHQVDO�

&RP�LVVR��QRV�FiOFXORV�¿QDQFHLURV D�WD[D�QRPLQDO�QmR�p�DSOLFDGD��SRLV SUHFLVDPRV�

TXH�D�WD[D�GH�MXURV�H�R�SUD]R�HVWHMDP�QD�PHVPD�XQLGDGH�GH�WHPSR�SDUD FDOFXODUPRV�

R�PRQWDQWH�GH�XP�LQYHVWLPHQWR��3RUWDQWR��SUHFLVDPRV�GD�WD[D�HIHWLYD�SDUD�HIHWXDU�RV�

FiOFXORV�

8PD�WD[D�QRPLQDO�WUDQVIRUPD�VH�HP�WD[D�HIHWLYD�TXDQGR�FRQYHUWLGD�HP�VHX�
SHUtRGR�GH�FDSLWDOL]DomR��$�WD[D�QRPLQDO�VHUYH�VRPHQWH�FRPR�UHIHUrQFLD��SRLV�
QmR�p�D� WD[D� UHDOPHQWH�SDJD�RX� UHFHELGD��$� WD[D�HIHWLYD�p�D�HIHWLYDPHQWH�
SDJD�RX�UHFHELGD�HP�XPD�RSHUDomR�¿QDQFHLUD��UD]mR�SHOD�TXDO�VRPHQWH�HVWD�
~OWLPD�GHYH�VHU�XWLOL]DGD�QRV�FiOFXORV�¿QDQFHLURV���&$0$5*26��������

¾ 7$;$�()(7,9$

$�WD[D�HIHWLYD�RFRUUH�TXDQGR�D�XQLGDGH�GH�WHPSR�GHVWD�WD[D�FRLQFLGH�FRP�R�

SHUtRGR�GH� WHPSR� HP�TXH�RV� MXURV� VmR� FDSLWDOL]DGRV� H� p� HVVH� WLSR� GH� WD[D� TXH� p�

XWLOL]DGR�SDUD�HIHWXDU�FiOFXORV�ILQDQFHLURV�
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¾ 7$;$�35(),;$'$

e�DTXHOD�TXH�SHUPLWH�TXH�QD�FRQWUDWDomR�GD�RSHUDomR�ILQDQFHLUD�R�LQYHVWLGRU�

ILTXH�VDEHQGR�R�YDORU�WRWDO�GR�UHQGLPHQWR�GR�LQYHVWLPHQWR�UHDOL]DGR��SRLV�R�SHUFHQWXDO�

GH�UHPXQHUDomR��WD[D�GH�MXURV��p�GHILQLGR�QR�PRPHQWR�GD�DSOLFDomR��H�VHUi�R�PHVPR�

DWp�R�UHVJDWH���

¾ 7$;$�3Ï6�),;$'$

$� UHPXQHUDomR� p� EDVHDGD� HP� XPD� WD[D� GH� MXURV� H� HP� XP� LQGH[DGRU� GH�

FRUUHomR�PRQHWiULD��VHQGR�TXH�HVVH�tQGLFH�GH�FRUUHomR�YDULD�GXUDQWH�R�SHUtRGR GD�

UHPXQHUDomR��H�Vy�p�SRVVtYHO�FRQKHFr�OR�HIHWLYDPHQWH�DR�ILQDO�GD�DSOLFDomR��

8P�H[HPSOR�GH�tQGLFH�p�R�&',�� &HUWLILFDGR�GH�'HSyVLWR�,QWHUEDQFiULR��2V�&',V�

QHJRFLDGRV� SRU� XP� GLD� VmR� XWLOL]DGRV� SDUD� R� FiOFXOR� GD� WD[D� PpGLD� GLiULD� &',��

UHIHUrQFLD�SDUD�D�PDLRU�SDUWH�GRV�WtWXORV�GH�UHQGD�IL[D�RIHUHFLGRV�DR�LQYHVWLGRU�

3DUD� UHDOL]DU� RV� ILQDQFLDPHQWRV� H� DV� RSHUDo}HV� GH� HPSUpVWLPRV� DRV� VHXV�

FOLHQWHV��RV�EDQFRV�SUHFLVDP�FDSWDU�GLQKHLUR�SDUD�HVVH�ILP��8PD�IRUPD�GH�FRQVHJXLU�

HVVH�GLQKHLUR�p�SRU�PHLR GD�HPLVVmR�GRV WtWXORV�GH�UHQGD�IL[D�

������5(1'$�),;$

2� FRQFHLWR� GH� UHQGD� IL[D� HVWi� DWUHODGR� DRV� LQYHVWLPHQWRV� TXH� DV� SHVVRDV�

FRQKHFHP� j�UHQWDELOLGDGH DQWHV�GD�UHDOL]DomR�GD�DSOLFDomR�RX�SRGHP�SUHYHU�HVVD�

UHQWDELOLGDGH�

¾ &$'(51(7$�'(�3283$1d$

$�FDGHUQHWD�GH�SRXSDQoD�p�XP�GRV�LQYHVWLPHQWRV�PDLV�FRPXQV�H�WUDGLFLRQDLV�

QR� %UDVLO�� DLQGD� TXH� SRVVXD� UHQGLPHQWRV� EDL[RV�� (VVD� IRUPD� GH� LQYHVWLPHQWR��

DPSODPHQWH�SRSXODUL]DGD�GHYLGR�j�VHJXUDQoD��DRV�EDL[RV�ULVFRV��H�j�DOWD�OLTXLGH]��p�

XPD�FRQWD�EDQFiULD�TXH�SRGH�VHU�DEHUWD�HP�TXDOTXHU�EDQFR�

$V� FDGHUQHWDV� GH� SRXSDQoD� VmR� SURWHJLGDV� SRU� UHJUDV� HVWDEHOHFLGDV� SHOR�

%DQFR�&HQWUDO��H�HVWmR�LVHQWDV�GR�SDJDPHQWR�GH�WD[DV�GH�DGPLQLVWUDomR�H�LPSRVWRV�
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¾ &'%�± &(57,),&$'2�'(�'(3Ï6,72�%$1&È5,2

2�&'%�p�XP�WtWXOR�GH�UHQGD�IL[D�HPLWLGR�SRU�,QVWLWXLo}HV�)LQDQFHLUDV��%DQFRV�

&RPHUFLDLV�0~OWLSORV�H�%DQFRV�GH�,QYHVWLPHQWRV���HP�TXH�QR�PRPHQWR�GD�DSOLFDomR�

VmR�QHJRFLDGRV�D�UHPXQHUDomR�H�R�SUD]R��6mR� LQYHVWLPHQWRV FRP�WD[DV�SUp H SyV�

IL[DGDV��TXH��QR�VHJXQGR�FDVR��UHQGHP�XP SHUFHQWXDO�GR�&',�

([HPSOR�GH�SURSDJDQGD�SDUD�LQYHVWLPHQWR�HP�&'%��³,QYLVWD�HP�&'%�D������GR�&',�´

x $�SULQFLSDO�FDUDFWHUtVWLFD p D�OLTXLGH]��QRUPDOPHQWH�GLiULD�

x 3RVVLELOLGDGH�GH�UHVJDWH�SDUFLDO�RX�WRWDO�PHVPR�DQWHV�GR�YHQFLPHQWR�

x 2�UHQGLPHQWR�p�WULEXWDGR FRP�DOtTXRWD�GH�,PSRVWR�GH�5HQGD�FRQIRUPH�7$%(/$�

���$OtTXRWDV�GR�LPSRVWR�GH�UHQGD�

¾ /&,�± /(75$�'(�&5e',72�,02%,/,È5,2�28�/&$�± /(75$�'(�&5e',72�

$*521(*Ï&,2�

,QYHVWLPHQWRV FRP� WD[DV� SUp H SyV�IL[DGDV�� TXH�� QR� VHJXQGR� FDVR�� UHQGHP�

XP SHUFHQWXDO�GR�&',�

([HPSOR�GH�SURSDJDQGD�SDUD�LQYHVWLPHQWR�HP�/&$��³,QYLVWD�HP�/&$�D�����GR�&',�

SRU��� GLDV�´

&RQIRUPH�HVWDEHOHFLGR�QD� FLUFXODU� Q~PHUR������������GR�%DQFR�&HQWUDO� GR�

%UDVLO��D�/&,�SRVVXL�XP�SUD]R�PtQLPR�GH�YHQFLPHQWR�FRQIRUPH�GHVFULomR�DEDL[R�

x ����WULQWD�H�VHLV��PHVHV��TXDQGR�DWXDOL]DGD�PHQVDOPHQWH�SRU�tQGLFH�GH�SUHoRV��

x ����GR]H��PHVHV��TXDQGR�DWXDOL]DGD�DQXDOPHQWH�SRU�tQGLFH�GH�SUHoRV��

x ����QRYHQWD��GLDV��TXDQGR�QmR�DWXDOL]DGD�SRU�tQGLFH�GH�SUHoRV���

(�SDUD�D�/&$�RV�VHJXLQWHV�SUD]RV�

x ����GR]H��PHVHV��TXDQGR�DWXDOL]DGD�DQXDOPHQWH�SRU�tQGLFH�GH�SUHoRV��

x ����QRYHQWD��GLDV��TXDQGR�QmR�DWXDOL]DGD�SRU�tQGLFH�GH�SUHoRV���
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2V�LQYHVWLPHQWRV�HP�/&, H�/&$ SRVVXHP�DV�VHJXLQWHV�FDUDFWHUtVWLFDV��

x ,VHQomR�GH�LPSRVWR�GH�UHQGD�SDUD�SHVVRD�ItVLFD��

x 6HU� JDUDQWLGR� SHOR� )*&� �)XQGR� *DUDQWLGRU� GR� &UpGLWR�� DWp� R� YDORU� GH� 5��

������������

x e�YHGDGR R�UHVJDWH��WRWDO�RX�SDUFLDO��DQWHV�GR SUD]R�PtQLPR�HVWDEHOHFLGR��TXH�

DWXDOPHQWH p�GH����GLDV�

2V� WHPDV� DERUGDGRV� QD� FRQVROLGDomR� GR� FRQWH~GR� DSDUHFHUDP� GXUDQWH� DV�

DWLYLGDGHV�UHDOL]DGDV�SHORV�DOXQRV�GH�IRUPD�VXSHUILFLDO H� SDUD�TXH�WRGRV�SXGHVVHP�

VH�DSURSULDU�FRP�PDLV�SURIXQGLGDGH�GH�FDGD�DVVXQWR� IRL�GLVSRQLELOL]DGR�R PDWHULDO�

H[SRVWR HP� DXOD�� HP� TXH� IRUDP� GLVFXWLGDV� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GH� FDGD�

PRGDOLGDGH�GH�LQYHVWLPHQWR��DVVLP�FRPR�DV�SRVVtYHLV�IRUPDV�GH�GLYXOJDomR�GH�WD[DV�
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1HVWH� FDStWXOR� DSUHVHQWDPRV� R� UHVXOWDGR� GD� DSOLFDomR� GDV� )LFKDV� GH�

$WLYLGDGHV�FRP�DOJXPDV�DQiOLVHV�LQLFLDLV GHVVHV�UHVXOWDGRV��

$SHVDU�GD�DSOLFDomR�GDV�)LFKDV�HQYROYHUHP�XP�SRXFR�PDLV�GR�TXH����DOXQRV��

IRUDP� DQDOLVDGDV� VRPHQWH� DV� UHVSRVWDV� GRV� ��� DOXQRV TXH� SDUWLFLSDUDP� GR�

TXHVWLRQiULR�LQGXWRU�LQLFLDO H�GDV�TXDWUR�DWLYLGDGHV��

(P� FDGD� LWHP� GDV� )LFKDV� GH� $WLYLGDGHV�� DV� UHVSRVWDV� GRV� DOXQRV� IRUDP�

FDWHJRUL]DGDV� HP�3OHQDPHQWH�6DWLVIDWyULR��6DWLVIDWyULR� RX� ,QVDWLVIDWyULR H� DOJXPDV�

UHVSRVWDV�IRUDP�GHVWDFDGDV�FRP�FRPHQWiULRV�D�UHVSHLWR�GDV�GLILFXOGDGHV�H�IDFLOLGDGHV�

HQFRQWUDGDV�SRU�HOHV�

����$1È/,6(�'$�$7,9,'$'( �

$�$WLYLGDGH���FRQWH[WXDOL]D�D�FRPSUD�GH�XP�QRWHERRN D�SDUWLU�GH�XP�DQ~QFLR�H�

p�FRPSRVWD�SRU�VHLV�LWHQV�

����� $QiOLVH�GR�,WHP ��

,WHP����'H�DFRUGR�FRP�R�DQ~QFLR��TXDO�R�YDORU�GH�HQWUDGD�TXH�YRFr�WHUi�TXH�SDJDU"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

(VVH�LWHP�WHYH������GH�DFHUWRV� SRVVLYHOPHQWH�SHOR�IDWR�GH�TXH�R�FRQFHLWR�GH�

SRUFHQWDJHP�IRL� UHWRPDGR�DQWHULRUPHQWH�RX�SRU�VHU�XP�FRQFHLWR�PXLWR�XVXDO� (VVH�

UHVXOWDGR� Mi� HUD� HVSHUDGR� HP� QRVVDV� H[SHFWDWLYDV� SDUD� HVVH� LWHP�� LQFOXVLYH� FRP�

YiULDV� IRUPDV�GLVWLQWDV�SDUD�D�VXD� UHVROXomR��$EDL[R� GHVWDFDPRV GXDV� UHVROXo}HV

GLIHUHQWHV�TXH�IRUDP�DSUHVHQWDGDV�QHVVH�LWHP�
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)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�RXWUR�DOXQR�GR�LWHP���GD�SULPHLUD�
DWLYLGDGH�

����� $QiOLVH�GR�,WHP �

,WHP��� 4XDQGR�IDODPRV�HP PRQWDQWH��QRV�UHIHULPRV�D�VRPD�GR�YDORU�SULQFLSDO�PDLV�

R�MXUR��RX�VHMD��p�R�YDORU�WRWDO�D�VHU�SDJR�SHOR�SURGXWR��1HVWH�FDVR��TXDO�p�R�YDORU�

WRWDO�D�VHU�SDJR�SHOR�SURGXWR�VH�YRFr�FRPSUDU�D�SUD]R"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

(VVH� LWHP� H[LJLD� DSHQDV� D� LQWHUSUHWDomR� FRQFHLWXDO GD� VRPD� GR� YDORU�

HQFRQWUDGR�QR�LWHP�DQWHULRU�FRP�R�YDORU�D�VHU�SDJR�DSyV����GLDV��(VVD�LQWHUSUHWDomR�

IRL�UHWRPDGD�QR�LQtFLR�GR�LWHP�H��PHVPR�DVVLP��GRLV�DOXQRV�IL]HUDP�D�VRPD�GR�YDORU�

HQFRQWUDGR�QR� LWHP�DQWHULRU�FRP�R�YDORU�GR�QRWHERRN D�YLVWD�� FRQIRUPH� LOXVWUDGR�D�

VHJXLU�
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)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

$SUHVHQWDPRV�D�VHJXLU�XPD�UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GHVVH�LWHP�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

����� $QiOLVH�GR�,WHP��

,WHP��� 3RGHPRV�GHILQLU�TXH�MXURV�p�R�YDORU�SULQFLSDO�VXEWUDtGR�GR�PRQWDQWH��&RP�

EDVH�QHVWD�DILUPDomR��YRFr�VDEH�TXDO�p�R�YDORU�GR�MXUR�TXH�YRFr�SDJDUi"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

7RGRV�RV�DOXQRV�TXH�DFHUWDUDP�R�LWHP�DQWHULRU�FRQVHJXLUDP�UHVROYHU�GH�IRUPD�

SOHQDPHQWH�VDWLVIDWyULD�HVVH�LWHP��-i�RV�GRLV�DOXQRV�TXH�HUUDUDP�D�UHVSRVWD�GR�LWHP�

DQWHULRU� GHPRQVWUDUDP� GRPLQDU� R� FRQFHLWR� DERUGDGR�� SRUpP� XWLOL]DUDP� R� YDORU�

LQFRUUHWR� HQFRQWUDGR� DQWHULRUPHQWH�� 3RU� LVVR� D� UHVSRVWD� GHVVHV� GRLV� DOXQRV� IRL�

FRQVLGHUDGD� VDWLVIDWyULD� $SUHVHQWDPRV� D� VHJXLU� XPD� UHVSRVWD� VDWLVIDWyULD� H� XPD�

UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�
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)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

����� $QiOLVH�GR�,WHP��

,WHP��� 3RGHPRV�HVWDEHOHFHU�XPD�UD]mR�HQWUH�R�YDORU�GR�MXUR�HQFRQWUDGR�QR�LWHP�

DQWHULRU�FRP�R�YDORU�GR�QRWHERRN��'HWHUPLQH�HVWD�SRUFHQWDJHP�

2%6���YDOH�OHPEUDU�TXH�R�YDORU�HQFRQWUDGR�QHVWH�LWHP�QmR�p�D�WD[D�GH�MXURV�DGRWDGD�

QHVWD�VLWXDomR�

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

1HVWH�LWHP� WRGRV�RV�DOXQRV�DSUHVHQWDUDP�GRPtQLR�VREUH�R�FRQFHLWR�GH�UD]mR��

$V�VHLV UHVSRVWDV�6DWLVIDWyULDV�VH�GHYHP�DRV�GRLV DOXQRV�TXH�HUUDUDP�R�LWHP�DQWHULRU��

HUUR� DSUHVHQWDGR�QD�)LJXUD� ��� H� D� TXDWUR DOXQRV�TXH� XVDUDP�R� YDORU� D� SUD]R�GR�

QRWHERRN DR� LQYpV� GR� YDORU� j YLVWD� QD� KRUD� GH� FDOFXODU� D� UD]mR� VROLFLWDGD�� HUUR�

DSUHVHQWDGR�QD�)LJXUD����
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)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�RXWUR�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

$SUHVHQWDPRV�D�VHJXLU�XPD�UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GHVVH�LWHP�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

����� $QiOLVH�GR�,WHP��

,WHP� �� 9RFr� VDEH� TXDO� p� D� WD[D� QRPLQDO� GH� MXURV� GLiULD� DSOLFDGD� QD� RSomR� GH�

FRPSUD�D�SUD]R"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� �� �

2� SULQFLSDO� SRQWR� TXH� RV� DOXQRV� HUUDUDP� QHVWD� TXHVWmR IRL� QmR� VXEWUDLU� D�

HQWUDGD�GR�YDORU�j YLVWD�QR�FiOFXOR�GD�WD[D�QRPLQDO�GH�MXURV���9HU�)LJXUDV����H������-i�
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QD� )LJXUD� ���� R� DOXQR� XWLOL]RX� XP� UHVXOWDGR� HQFRQWUDGR� HUURQHDPHQWH� QRV� LWHQV�

DQWHULRUHV� SDUD� R� YDORU� GR� MXUR�� 8P� DOXQR� QmR� UHVSRQGHX� HVWH� LWHP�� GHL[DQGR� D�

UHVSRVWD�HP�EUDQFR� 7RGRV�RV�DOXQRV�TXH�UHVSRQGHUDP�SOHQDPHQWH�VDWLVIDWyULR�HVVH�

LWHP��DSUHVHQWDUDP�UHVSRVWDV�PXLWR�VHPHOKDQWHV�j�GD�)LJXUD����

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GR�DOXQR�$�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GR�DOXQR�%�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GR�DOXQR�&�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�
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����� $QiOLVH�GR�,WHP��

,WHP��� (�VH�YRFr�TXLVHU�VDEHU�D�WD[D�QRPLQDO�GH�MXURV�PHQVDO�DSOLFDGD�QD�RSomR�

GH�FRPSUD�D�SUD]R��TXDO�VHULD"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� �� �

2V�UHVXOWDGRV�DSUHVHQWDGRV�QHVWH�LWHP�IRUDP�RV�PHVPRV�GR�LWHP�DQWHULRU��RX�

VHMD��RV�HUURV�GR�LWHP�DQWHULRU�IRUDP�WUD]LGRV�SDUD�HVVH�LWHP�

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�RXWUR�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�SULPHLUD�DWLYLGDGH�
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$�$WLYLGDGH���FRQWH[WXDOL]D�R�HPSUpVWLPR�GH�XP�YDORU�HP�GLQKHLUR�SDUD�SDJDU�

R�FRQVHUWR�GH XPD�PRWR�H�p FRPSRVWD�SRU�VHLV�LWHQV�

����� $QiOLVH�GR�,WHP ��

,WHP� �� 'H� DFRUGR� FRP� D� WDEHOD�� YRFr� IH]� R� SDJDPHQWR� GR� SULPHLUR� PrV� H� GR�

VHJXQGR�PrV�QRUPDOPHQWH��0DV�QR�WHUFHLUR�PrV��DFKRX�TXH�Mi�WHULD�R�YDORU�WRWDO�

SDUD�TXLWDU�R�HPSUpVWLPR��4XDO�VHULD�HVWH�YDORU"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

(VVH�LWHP WHYH�����GH�DFHUWRV��$V�VHLV UHVSRVWDV�LQVDWLVIDWyULDV�VH�GHYHP DRV�

DOXQRV�TXH�VRPDUDP�D�GtYLGD�GR�PrV�DQWHULRU�FRP�R�YDORU�GD�SDUFHOD��FRQIRUPH�)LJXUD�

��� H�WHPRV�QD�)LJXUD��� D�UHSUHVHQWDomR�GDV�UHVSRVWDV�SOHQDPHQWH�VDWLVIDWyULDV�

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�
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����� $QiOLVH�GR�,WHP��

,WHP����9RFr�QmR�FRQVHJXLX�TXLWDU�R�HPSUpVWLPR�QR�WHUFHLUR�PrV��HQWmR�YRFr�IH]�

VRPHQWH�R�SDJDPHQWR�GD�SDUFHOD��4XDO�R�YDORU�GD�GtYLGD�TXH�DLQGD�UHVWRX"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

1HVVH� LWHP� HUD� HVSHUDGR� TXH� R� DOXQR� LQWHUSUHWDVVH� D� WDEHOD� XWLOL]DQGR R�

UDFLRFtQLR�GR�LWHP�DQWHULRU��'RV RLWR DOXQRV�TXH�UHVSRQGHUDP�GH�IRUPD�LQVDWLVIDWyULD��

WUrV DOXQRV REVHUYDUDP�D�GtYLGD�GR�TXDUWR�PrV�H�FLQFR DOXQRV VXEWUDtUDP D�SDUFHOD�

SDJD�QR�WHUFHLUR�PrV�GD�GtYLGD�GR�PHVPR�PrV��FRQIRUPH�DSUHVHQWDPRV�D�VHJXLU�

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD GH�RXWUR�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

$SUHVHQWDPRV�QD�)LJXUD��� XPD�UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GHVVH�LWHP�



ϲϵ

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

����� $QiOLVH�GR�,WHP��

,WHP����1R�TXDUWR�PrV� YRFr�UHFHEHX�XP�GLQKHLUR�TXH�HVWDYD�DJXDUGDQGR�H�FRP�

LVVR�FRQVHJXLX�TXLWDU�R�HPSUpVWLPR��(QWmR� DR�LQYpV�GH�SDJDU�VRPHQWH�D�SDUFHOD��

TXDO�IRL�R�YDORU�TXH�YRFr�SDJRX"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

1HVVH�LWHP� REWLYHPRV�QRYH UHVSRVWDV�FRPR�LQVDWLVIDWyULDV��2V�DOXQRV�HUUDUDP�

DR�VRPDU�D�GtYLGD�GR�TXDUWR�PrV�FRP�D�GR�TXLQWR�PrV��YHU�)LJXUD�����RX�PXOWLSOLFDUDP

R�YDORU�GD�SDUFHOD�SRU�TXDWUR��YHU�)LJXUD���� &RQVLGHUDPRV�FRPR�VDWLVIDWyULDV DV�GXDV

UHVSRVWDV� TXH� RV� DOXQRV FRSLDUDP� HUUDGR� R� YDORU� GD� SDUFHOD�� SRUpP� IL]HUDP� RV�

FiOFXORV�HVSHUDGRV��YHU�)LJXUD�����

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�



ϳϬ

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�RXWUR�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

$SUHVHQWDPRV�D�VHJXLU�XPD�UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GHVVH�LWHP�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�



ϳϭ

����� $QiOLVH�GR�,WHP��

,WHP����9DPRV�VXSRU�TXH�D� WD[D�GH� MXURV�PHQVDO�GHVWH�HPSUpVWLPR� IRVVH������

1HVWD�FRQGLomR��R�YDORU�D�VHU�SDJR�SDUD�TXLWDU�R�HPSUpVWLPR�QR�TXDUWR�PrV�p�PDLRU�

RX�PHQRU�GR�TXH�R�YDORU�HQFRQWUDGR�QR�LWHP�DQWHULRU"�-XVWLILTXH�

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � ��

1HVVH� LWHP� HUD� HVSHUDGR� TXH� D�PDLRU� GLILFXOGDGH� IRVVH� D� LQWHUSUHWDomR� GR�

HQXQFLDGR��(VVH�IDWR�IRL�FRQVWDWDGR�QDV�UHVSRVWDV�DSUHVHQWDGDV�SHORV�DOXQRV��SRLV�

UHDOL]DUDP�RV�FiOFXORV�HVSHUDGRV� PDV�FRP�YDORUHV�HUUDGRV��FRQIRUPH LOXVWUDPRV�D�

VHJXLU��1D�)LJXUD���� WHPRV�D�UHVSRVWD�LQVDWLVIDWyULD�GR�DOXQR�TXH�FDOFXORX�����HP�

UHODomR�D�GtYLGD�DSyV�SDJDU�D�SULPHLUD�SDUFHOD��5� ����������H�GHSRLV�PXOWLSOLFRX�SRU�

���ܴ̈́ ͵ͻͳǡ͸͹ ή Ͷ ൌ ܴ̈́ ͳǤͷ͸͸ǡ͸ͺ���QmR�VHQGR�SRVVtYHO�FRPSUHHQGHU�R�VHX�UDFLRFtQLR�

1D�)LJXUD���� WDPEpP�WHPRV�XPD�UHVSRVWD�LQVDWLVIDWyULD�GR�DOXQR�TXH�FDOFXORX�����

HP� UHODomR� D� GtYLGD� DSyV� SDJDU� D� TXDUWD� SDUFHOD� �5�� ���������� H� VRPRX� R� YDORU�

HQFRQWUDGR�FRP�D�GtYLGD�FLWDGD��ܴ̈́ ͳ͹ͻǡ͵ʹ ൅ ܴ̈́ ͳǤͳͻͷǡͶͺ ൌ ܴ̈́ ͳǤ͵͹ͶǡͺͲሻ� SRUpP�R�

DOXQR�QmR�XWLOL]RX�HVWH�YDORU�SDUD�FRPSDUDU�FRP�D�VRPD�GD�SDUFHOD�H�GD�GtYLGD�GR�

TXLQWR�PrV��-i�QD�)LJXUD���� WHPRV�D�UHVSRVWD VDWLVIDWyULD�GR�DOXQR�TXH�FDOFXORX�����

HP�UHODomR�D�GtYLGD�DSyV�SDJDU�D�WHUFHLUD�SDUFHOD��5� ����������H�FDOFXORX�R�PRQWDQWH�

�ܴ̈́ ʹͷ͸ǡͻͷ ൅ ܴ̈́ ͳǤ͹ͳ͵ǡͲͲ ൌ ܴ̈́ ͳǤͻ͸ͻǡͻͷ� FRUUHWDPHQWH��PDV�SDUD�ILQDOL]DU�R�LWHP�IH]�

D�FRPSDUDomR�FRP�R�YDORU�GD�SDUFHOD�VRPDGR�DR�YDORU�GD�GtYLGD�DSyV�SDJDU�D�WHUFHLUD�

SDUFHOD� �ܴ̈́ ͸ͺͺǡͺʹ ൅ ܴ̈́ ͳǤ͹ͳ͵ǡͲͲ ൌ ܴ̈́ ʹǤͶͲͳǡͺʹ��� TXH� DFDUUHWRX� QD� FRQFOXVmR�

HUUDGD��1D�)LJXUD���� WHPRV�XPD�UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP DOXQR�TXH�

LQWHUSUHWRX�FRUUHWDPHQWH�R�HQXQFLDGR�



ϳϮ

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�RXWUR�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�



ϳϯ

����� $QiOLVH�GR�,WHP��

,WHP����$JRUD� TXHUHPRV�HQFRQWUDU�D�WD[D�GH�MXURV�PHQVDO�FRUUHWD�TXH�IRL�DSOLFDGD�

QR�HPSUpVWLPR�SDUD�R�FRQVHUWR�GD�PRWR��)D]HQGR�RV�FiOFXORV� HQFRQWUDPRV�TXDO�

YDORU�GD�WD[D"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � ��

1HVWH� LWHP� HUD�HVSHUDGR�TXH�R�DOXQR�XWLOL]DVVH R�FRQFHLWR�GH� UD]mR��VHQGR�

QHFHVViULR�GLYLGLU�R�YDORU�GH�TXLWDomR�GH�XP�GHWHUPLQDGR�PrV�SHOR�YDORU�GD�GtYLGD�

DFXPXODGD�GR�PrV�DQWHULRU��1D�)LJXUD���� WHPRV�XPD�UHVSRVWD�LQVDWLVIDWyULD��SRLV�R�

DOXQR� HVFROKHX� R� SULPHLUR�PrV� SDUD� VHXV� FiOFXORV� H� XWLOL]RX� FRPR PrV� DQWHULRU D�

SDUFHOD� �5�� �������� PDLV� D� GtYLGD� GR� SULPHLUR� PrV �5�� ����������� 1D� )LJXUD� ���

DSUHVHQWDPRV� XPD� UHVSRVWD� SOHQDPHQWH� VDWLVIDWyULD� HP� TXH� R� DOXQR GHPRQVWURX�

GRPtQLR� GR� FRQFHLWR� H[LJLGR� DV� UHVSRVWDV� SOHQDPHQWH� VDWLVIDWyULDV� GHVVH� LWHP�

VHJXLUDP�R�PHVPR�UDFLRFtQLR XWLOL]DQGR RXWURV�PHVHV�FRPR�UHIHUrQFLD�

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�



ϳϰ

����� $QiOLVH�GR�,WHP��

,WHP����4XDO�IRL�R�YDORU�SDJR�QR�FRQVHUWR�GD�PRWR��YDORU�GR�HPSUpVWLPR�"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � ��

1HVVH� LWHP� HUD� QHFHVViULR� UHODFLRQDU� D� UHVSRVWD� GR� LWHP� DQWHULRU� FRP� DV�

LQIRUPDo}HV�DSUHVHQWDGDV�QD�WDEHOD�H��SRU�LVVR��QmR�HUD�HVSHUDGR�XP�DOWR�tQGLFH�GH�

UHVSRVWDV�SOHQDPHQWH�VDWLVIDWyULDV��FRPR�GH�IDWR�RFRUUHX�FRP����DOXQRV��1D�)LJXUD�

��� WHPRV�D� UHVSRVWD� LQVDWLVIDWyULD�GH�XP�DOXQR�TXH�FDOFXORX�R� YDORU�JDVWR� FRP�R�

ILQDQFLDPHQWR��1D�)LJXUD���� WHPRV�D�UHVSRVWD�VDWLVIDWyULD�HP�TXH�R�DOXQR FDOFXORX�

FRUUHWDPHQWH�R�PRQWDQWH�H�XVRX�D�WD[D�GH�MXURV�FRUUHWD��PDV�QmR�VRXEH�UHODFLRQDU�DV�

LQIRUPDo}HV�SDUD�FDOFXODU�R�YDORU�GR�FDSLWDO�LQLFLDO HVSHUDGR� SRLV�DSOLFRX�GLUHWDPHQWH�

D�WD[D�GH�MXURV�VREUH�R�PRQWDQWH��͵͵ͲͲ െ ͳͲΨ ή ͵͵ͲͲ��VHP�XWLOL]DU�D�IyUPXOD�GH�MXURV�

FRPSRVWRV��
ଷଷ଴଴

ଵାଵ଴Ψ
���-i�QD�)LJXUD���� DSUHVHQWDPRV�D�UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�

GR�DOXQR�TXH FRQVHJXLX UHODFLRQDU�D�UHVSRVWD�GR�LWHP�DQWHULRU�FRP�R�PRQWDQWH�H�R�

FDSLWDO�LQLFLDO�

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�



ϳϱ

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�VHJXQGD�DWLYLGDGH�

��� $1È/,6(�'$�$7,9,'$'(��

$�$WLYLGDGH�� FRQWH[WXDOL]D�R�LQYHVWLPHQWR�GH�5� ����������HP�XPD�DSOLFDomR�

HP�UHQGD�IL[D��QD�PRGDOLGDGH�&'%��H�p FRPSRVWD�SRU�VHLV�LWHQV�

����� $QiOLVH�GR�,WHP ��

,WHP��� 6DEHQGR�TXH�D�WD[D�p�DQXDO������GLDV��H�R�SHUtRGR�GH�DSOLFDomR�p�����GLDV��

TXDO�R�YDORU�GR�SHUtRGR�GD�DSOLFDomR�HP�DQRV"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

(VVH�LWHP�H[LJH�DSHQDV�R�FRQFHLWR�GH�UD]mR H�HUD�HVSHUDGR�XP�DOWR�tQGLFH�GH�

DFHUWRV�� R� TXH� IRL� FRQILUPDGR� FRP� ����� GH� UHVSRVWDV� SOHQDPHQWH� VDWLVIDWyULDV��

$EDL[R� GHVWDFDPRV GXDV�UHVROXo}HV GLIHUHQWHV�TXH�IRUDP�DSUHVHQWDGDV�



ϳϲ

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�RXWUR�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�

����� $QiOLVH�GR�,WHP��

,WHP��� &KDPDPRV�GH�PRQWDQWH�EUXWR�R�YDORU�WRWDO�DFXPXODGR�QR�ILQDO�GD�DSOLFDomR�

VHP�GHVFRQWR��4XDO�VHUi�HVVH�YDORU�QR�QRVVR�FDVR"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

&RPR�QR�LWHP�DQWHULRU��D�H[SHFWDWLYD�HUD�GH�TXH�WRGRV�FRQVHJXLVVHP�UHVROYHU�

GH�IRUPD�SOHQDPHQWH�VDWLVIDWyULD�HVVH�LWHP��SRLV�HUD�H[LJLGR�DSHQDV�R�XVR�GD�IyUPXOD�

GH� -XURV� &RPSRVWRV� TXH� IRL� UHWRPDGD� DQWHULRUPHQWH� 3RUpP�� DOJXQV� DOXQRV� QmR�

DFHUWDUDP� HVVH� LWHP� $EDL[R� GHVWDFDPRV XPD� UHVSRVWD� LQVDWLVIDWyULD H� XPD�

SOHQDPHQWH�VDWLVIDWyULD�TXH�IRUDP�DSUHVHQWDGDV�



ϳϳ

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�

����� $QiOLVH�GR�,WHP��

,WHP��� &KDPDPRV�GH�UHQGLPHQWR�EUXWR�R�YDORU�WRWDO�GH�JDQKRV�QR�ILQDO�GD�DSOLFDomR�

VHP�GHVFRQWR��4XDO�VHUi�HVVH�YDORU�QR�QRVVR�FDVR"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

1HVVH�LWHP� WRGRV RV�DOXQRV�VXEWUDtUDP�R�FDSLWDO�LQLFLDO�GR�PRQWDQWH��TXH�HUD�R�

FRQFHLWR� HVSHUDGR� SDUD� HVVH� LWHP�� 2V� TXDWUR DOXQRV� TXH� HUUDUDP� R� LWHP� DQWHULRU�

WLYHUDP� VXDV� UHVSRVWDV� FDWHJRUL]DGDV� FRPR� VDWLVIDWyULDV� SRU� WHUHP XWLOL]DGR�

FRUUHWDPHQWH� HVVH� FRQFHLWR� $EDL[R� GHVWDFDPRV XPD� UHVSRVWD� SOHQDPHQWH�

VDWLVIDWyULD�TXH�IRL�DSUHVHQWDGD�SDUD�HVVH�LWHP�



ϳϴ

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�

����� $QiOLVH�GR�,WHP��

,WHP��� 2V�UHQGLPHQWRV�GR�&'%�VmR�WULEXWDGRV�FRP�DOtTXRWD�GH�LPSRVWR�GH�UHQGD�

TXH�LQFLGH�VRPHQWH�VREUH�R�JDQKR�GD�DSOLFDomR��FRQIRUPH�³7$%(/$����$OtTXRWDV�

GR�LPSRVWR�GH�UHQGD´�

4XDO�R�YDORU�GR�LPSRVWR�GH�UHQGD�TXH�VHUi�GHVFRQWDGR�QR�ILQDO�GD�DSOLFDomR"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

7RGRV� RV� DOXQRV� TXH� DFHUWDUDP� SOHQDPHQWH� R� LWHP� DQWHULRU� FRQVHJXLUDP�

UHVROYHU� GH� IRUPD� SOHQDPHQWH� VDWLVIDWyULD� HVVH� LWHP�� 2V� TXDWUR� DOXQRV� TXH� QmR�

DOFDQoDUDP� DFHUWR� SOHQR� FDOFXODUDP H DSOLFDUDP� FRUUHWDPHQWH� D� WD[D� UHODWLYD� DR�

LPSRVWR�PDV� VREUH� R� YDORU� GRV� MXURV HQFRQWUDGRV� HUURQHDPHQWH� QR� LWHP� DQWHULRU�

$SUHVHQWDPRV�D�VHJXLU�XPD�UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�



ϳϵ

����� $QiOLVH�GR�,WHP��

,WHP��� 4XDO�VHUi�R�YDORU�TXH�YRFr�WHUi�GLVSRQtYHO�QR�ILQDO�GD�DSOLFDomR"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

(VVH� LWHP DSUHVHQWRX� VHWH UHVSRVWDV� VDWLVIDWyULDV�� FRUUHVSRQGHQWHV� D� GRV�

TXDWUR�DOXQRV�TXH�WURX[HUDP�UHVSRVWDV�LQFRUUHWDV�GH�LWHQV�DQWHULRUHV�PDLV�WUrV�DOXQRV�

TXH�HQFRQWUDUDP�D�UHQWDELOLGDGH�OtTXLGD�H�QmR�VRPDUDP�DR�YDORU�GR�FDSLWDO�LQLFLDO�

$SUHVHQWDPRV�D�VHJXLU�XPD�UHVSRVWD�VDWLVIDWyULD�H�XPD�SOHQDPHQWH�VDWLVIDWyULD�

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�



ϴϬ

����� $QiOLVH�GR�,WHP��

,WHP����7D[D�(IHWLYD�UHIHUH�VH�DR�SHUtRGR�LJXDO�DR�GD�DSOLFDomR��RX�VHMD��QR�QRVVR�

FDVR�����GLDV��'LDQWH�GLVVR��FDOFXOH�D�WD[D�HIHWLYD�GHVWD�DSOLFDomR"�

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� �� �

2V� DOXQRV� TXH� UHVSRQGHUDP� GH� IRUPD� LQVDWLVIDWyULD� WLYHUDP� GLILFXOGDGH� HP�

UHVROYHU�D�HTXDomR��DSUHVHQWDQGR�HUURV�GXUDQWH�RV�FiOFXORV��FRPR�DSUHVHQWDPRV�QD�

)LJXUD�����

)LJXUD��� � 5HVSRVWD�LQVDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�



ϴϭ

2�HOHYDGR�Q~PHUR�GH�UHVSRVWDV�VDWLVIDWyULDV�HVWi�UHODFLRQDGR�D�WHUHP�XWLOL]DGR�

R�PRQWDQWH�OtTXLGR��FRP�D�UHGXomR�GR�LPSRVWR�GH�UHQGD��SDUD�FDOFXODU�D�WD[D�HIHWLYD��

FRPR�DSUHVHQWDPRV�QD�)LJXUD����

)LJXUD��� � 5HVSRVWD�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�

$SUHVHQWDPRV�D�VHJXLU�XPD�UHVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GHVVH�LWHP�



ϴϮ

)LJXUD��� � 5HVSRVWD�SOHQDPHQWH�VDWLVIDWyULD�GH�XP�DOXQR�GR�LWHP���GD�WHUFHLUD�DWLYLGDGH�



ϴϯ

��� $1È/,6(�'$�$7,9,'$'(��

$� $WLYLGDGH� �� p� FRPSRVWD� SRU� RLWR LWHQV H� FRQWH[WXDOL]D� GXDV� VLWXDo}HV� GH�

LQYHVWLPHQWRV�HP�TXH�R�DOXQR�GHYH�DQDOLVDU�H�FRPSDUDU�RV�FHQiULRV GH FDGD�XPD�

GHODV�

����� $QiOLVH�GR�,WHP ��

,WHP� ��� 1R� $Q~QFLR� $�� TXDO� D� WD[D� GH� UHQWDELOLGDGH� DQXDO� GR� LQYHVWLPHQWR�

FRQVLGHUDQGR�TXH�R�/&$�UHQGHUi�����GR�&',"

3OHQDPHQWH�6DWLVIDWyULDV 6DWLVIDWyULD ,QVDWLVIDWyULD

�� � �

(VVH� LWHP� H[LJLX� DSHQDV� R� FRQFHLWR� GH� SRUFHQWDJHP�� H� WRGRV� RV� DOXQRV�

DSUHVHQWDUDP� UHVSRVWDV� SOHQDPHQWH� VDWLVIDWyULDV�� (VVH� UHVXOWDGR� Mi� HUD� HVSHUDGR��

YLVWR�TXH�R�FRQFHLWR�GH�SRUFHQWDJHP�IRL�UHWRPDGR�DQWHULRUPHQWH��$EDL[R� GHVWDFDPRV
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������*DVWR�WXGR�H�DLQGD�ILFR�GHYHQGR

�� 9RFr� VDEH� VREUH� DV� TXHVW}HV�
ILQDQFHLUDV�GD�VXD�FDVD"

������1mR�VHL
������)LFR�VDEHQGR�jV�YH]HV
������6HL�WRWDOPHQWH�

�� 4XDO� WLSR� GH� SDJDPHQWR� YRFr�
FRVWXPD�ID]HU"

� �� j� YLVWD� ± GLQKHLUR� RX� FDUWmR� GH�
GpELWR
� �� j� SUD]R� ± FDUWmR� GH� FUpGLWR� RX�
FUHGLiULR

���4XDQGR� YRFr� FRPSUD� j� YLVWD��
YRFr�SHGH�DOJXP�GHVFRQWR"

������6LP
������¬V�YH]HV
������1mR

���4XDQGR�YRFr�FRPSUD�SDUFHODGR��
YRFr� SURFXUD� VDEHU� D� WD[D� GH�
MXURV"

������6LP
��� ��¬V�YH]HV
������1mR

���6REUH�FRPSUDU�SDUFHODGR�

� �� e� ERP�� SRLV� SDJR� XP� SRXFR� SRU�
PrV
� ��e�UXLP��SRLV�FREUDP�MXURV
� �� 6y� FRPSUR� TXDQGR� R� YDORU� p� R�
PHVPR�TXH�j�YLVWD



ϵϵ

��� 6HOHFLRQH�WRGRV�RV� WHUPRV�TXH�
YRFr� FRQVLGHUD� WHU�
FRQKHFLPHQWR�

� ��3RXSDQoD
� � /&$� ± /HWUD� GH� &UpGLWR� GR�
$JURQHJyFLR
� ��%ROVD�GH�9DORUHV
������&DUWmR�GH�'pELWR�RX�&UpGLWR
� � &',� � &HUWLILFDGR� GH� 'HSyVLWR�
,QWHUEDQFiULR
� � )LQDQFLDPHQWR�+DELWDFLRQDO
� � &'%� ± &HUWLILFDGR� GH� 'HSyVLWR�
%DQFiULR
� � ,QDGLPSOrQFLD�
������&UHGLiULR
������)XQGR�GH�,QYHVWLPHQWRV�
������,QIODomR�
� � /&,�± /HWUD�GH�&UpGLWR�,PRELOLiULR�
������-XURV�
������7tWXORV�3~EOLFRV
� � 6(/,&� ± 6LVWHPD� (VSHFLDO� GH�
/LTXLGDomR�H�GH�&XVWyGLD�
� � $OtTXRWD��

���$� WD[D� GH� MXURV� PHQVDO� SDJD�
SHOD� &DGHUQHWD� GH� 3RXSDQoD�
DWXDOPHQWH�p�DSUR[LPDGDPHQWH�

������DWp�������������������������������������������������
������GH����D������
������GH������D�������������������������������������������
������PDLV�GH���

���6H� DR� FRPSUDU� XP� SURGXWR�
SDUFHODGR� QR� UHJLPH� GH� MXURV�
FRPSRVWRV�H�D�WD[D�GH�MXUR�IRU�GH�
���DR�PrV��,VVR�TXHU�GL]HU�TXH�
D�WD[D�GH�MXURV�DQXDO�VHUi����"

������6LP
������1mR

���'XDV�ORMDV�YHQGHP�R�PHVPR�SURGXWR��

Ɣ /RMD� $� YHQGH� SRU� 5�������� H� Gi�
GHVFRQWR�GH�����j�YLVWD��

Ɣ /RMD� %� YHQGH� SRU� 5�������� H� Gi�
GHVFRQWR�GH�����j�YLVWD�

3DJDQGR� j� YLVWD�� HP�TXDO� ORMD� p�PDLV�
EDUDWR"
������/RMD�$
������/RMD�%
� � ,QGLIHUHQWH�� SRLV� ILFDUi� R� PHVPR�
SUHoR

���8P�SURGXWR�WHYH�XP�GHVFRQWR�GH������
3DVVRX� XPD� VHPDQD� H� R� JHUHQWH�
GHFLGLX� DXPHQWDU� ���� GR� QRYR� YDORU��
$JRUD�R�SURGXWR�HVWi�

������0DLV�FDUR�GR�TXH�HUD�DQWHV
������0DLV�EDUDWR�GR�TXH�HUD�DQWHV
� � 9ROWRX� DR� PHVPR� SUHoR� TXH� HUD�
DQWHV

���6H�YRFr�HPSUHVWDU�5���������SDUD�VHX�
DPLJR�H�HOH�SDJDU�DSyV���PHVHV�FRP�
MXURV�VLPSOHV j�WD[D�GH�����DR�PrV��
TXDO�VHUi�R�YDORU�UHFHELGR"



ϭϬϬ

���6H�YRFr�HPSUHVWDU�5���������SDUD�VHX�
DPLJR�H�HOH�SDJDU�DSyV���PHVHV�FRP�
MXURV� FRPSRVWRV j� WD[D� GH� ���� DR�
PrV��TXDO�VHUi�R�YDORU�UHFHELGR"

���9RFr� DSOLFRX� 5�� ��������� GXUDQWH� ��
PHVHV��j�XPD�WD[D�GH�MXURV�FRPSRVWRV
GH�����DR�DQR��4XDO� VHUi� R� YDORU� GR�
PRQWDQWH�DFXPXODGR"



ϭϬϭ

$3Ç1',&(�%�� ),&+$6�'(�$7,9,'$'(6



ϭϬϮ

EKD�͗

$7,9,'$'(��

9DPRV�SHQVDU�TXH�YRFr�HVWi�SUHFLVDQGR�FRPSUDU�XP�QRWHERRN XUJHQWH��6y�TXH�
YRFr�QmR�WHP�R�YDORU�WRWDO�SDUD�SDJDU�j�YLVWD��PDV�WHP�XPD�FHUWD�SRUFHQWDJHP�GR�
YDORU�SRUTXH�HFRQRPL]RX�QRV�~OWLPRV�GLDV�H�QR�SUy[LPR�PrV�WHUi�R�YDORU�UHVWDQWH��
$R�SHVTXLVDU�YDORUHV��HQFRQWURX�R�VHJXLQWH�DQ~QFLR�

'H�DFRUGR�FRP�R�DQ~QFLR��TXDO�R�YDORU�GH�HQWUDGD�TXH�YRFr�WHUi�TXH�SDJDU"

4XDQGR�IDODPRV�HP�PRQWDQWH��QRV�UHIHULPRV�D�VRPD�GR�YDORU�SULQFLSDO�PDLV�RV�MXURV��
RX�VHMD��p�R�YDORU�WRWDO�D�VHU�SDJR�SHOR�SURGXWR��1HVWH�FDVR��TXDO�p�R�YDORU�WRWDO�D�VHU�
SDJR�SHOR�SURGXWR�VH�YRFr�FRPSUDU�D�SUD]R"



ϭϬϯ

3RGHPRV�GHILQLU�TXH�MXURV�p�R�YDORU�SULQFLSDO�VXEWUDtGR�GR�PRQWDQWH��&RP�EDVH�QHVWD�
DILUPDomR��YRFr�VDEH�TXDO�p�R�YDORU�GR�MXUR�TXH�YRFr�SDJDUi"

3RGHPRV�HVWDEHOHFHU�XPD�UD]mR�HQWUH�R�YDORU�GR�MXUR�HQFRQWUDGR�QR�LWHP�DQWHULRU�FRP�
R�YDORU�GR�QRWHERRN��'HWHUPLQH�HVWD�SRUFHQWDJHP�
2%6���YDOH�OHPEUDU�TXH�R�YDORU�HQFRQWUDGR�QHVWH�LWHP�QmR�p�D�WD[D�GH�MXURV�DGRWDGD�
QHVWD�VLWXDomR�

9RFr�VDEH TXDO�p�D�WD[D QRPLQDO GH�MXURV�GLiULD�DSOLFDGD�QD�RSomR�GH�FRPSUD�D�SUD]R"

(�VH�YRFr�TXLVHU�VDEHU�D�WD[D�QRPLQDO�GH�MXURV�PHQVDO�DSOLFDGD�QR�SURGXWR��TXDO�VHULD"



ϭϬϰ

$7,9,'$'( �

1R� EDQFR�� R� JHUHQWH� OKH� HQWUHJRX� XP� SDSHO� FRP� D� WDEHOD� DEDL[R�� FRQIRUPH� RV�
SDJDPHQWRV� GHYHULDP� VHU� IHLWRV� H� LQIRUPRX� TXH� IRL� DGRWDGR� R� UHJLPH� GH� -XURV�
&RPSRVWR�VREUH�R�VDOGR�GHYHGRU�

7(032��PHVHV� 3$*$0(172��UHDLV� 'Ë9,'$��UHDLV�
� ������ ��������
� ������ ��������
� ������ ��������
� ������ ��������
� ������ ������
� ������ ����

'H�DFRUGR�FRP�D�WDEHOD��YRFr�IH]�R�SDJDPHQWR�GR�SULPHLUR�PrV�H�GR�VHJXQGR�PrV�
QRUPDOPHQWH� 0DV� QR� WHUFHLUR�PrV�� DFKRX� TXH� Mi� WHULD� R� YDORU� WRWDO� SDUD� TXLWDU� R�
HPSUpVWLPR��4XDO�VHULD�HVWH�YDORU"

9RFr�QmR�FRQVHJXLX�TXLWDU�R�HPSUpVWLPR�QR�WHUFHLUR�PrV��HQWmR�YRFr�IH]�VRPHQWH�R�
SDJDPHQWR�GD�SDUFHOD��4XDO�R�YDORU�GD�GtYLGD�TXH�DLQGD�UHVWRX"

6XD�PRWR�TXHEURX�H�YRFr�HVWDYD�SUHFLVDQGR�GH�
XP�GLQKHLUR�SDUD�SDJDU�R�FRQVHUWR��&RPR�R�FRQVHUWR�Vy�
SRGHULD�VHU�SDJR�j�YLVWD��HQWmR�YRFr�GHFLGLX�HPSUHVWDU�
R� GLQKHLUR�� 6DEHQGR� TXH� KDYLD� D� SRVVLELOLGDGH� GH�
FRQVHJXLU�ILQDOL]DU�R�SDJDPHQWR�DQWHV�GD�GDWD�SUHYLVWD�
SDUD�R�HQFHUUDPHQWR�GR�HPSUpVWLPR��HQWmR�YRFr�IH]�XP�
HPSUpVWLPR� TXH� VHULD� SDJR� HP� �� �VHLV�� SDUFHODV�
PHQVDLV� H� LJXDLV�� VHQGR� TXH� D� SULPHLUD� SDUFHOD� LULD�
YHQFHU�DSyV���PrV��



ϭϬϱ

1R� TXDUWR� PrV� YRFr� UHFHEHX� XP� GLQKHLUR� TXH� HVWDYD� DJXDUGDQGR� H� FRP� LVVR�
FRQVHJXLX�TXLWDU�R�HPSUpVWLPR��(QWmR� DR�LQYpV�GH�SDJDU�VRPHQWH�D�SDUFHOD��TXDO�IRL�
R�YDORU�TXH�YRFr�SDJRX"

9DPRV� VXSRU� TXH� D� WD[D� GH� MXURV� PHQVDO� GHVWH� HPSUpVWLPR� IRVVH� ����� 1HVWD�
FRQGLomR��R�YDORU�D�VHU�SDJR�SDUD�TXLWDU�R�HPSUpVWLPR�QR�TXDUWR�PrV�p�PDLRU�RX�PHQRU�
GR�TXH�R�YDORU�HQFRQWUDGR�QR�LWHP�DQWHULRU"�-XVWLILTXH�

$JRUD� TXHUHPRV� HQFRQWUDU� D� WD[D� GH� MXURV� PHQVDO� FRUUHWD� TXH� IRL� DSOLFDGD� QR�
HPSUpVWLPR�SDUD�R�FRQVHUWR�GD�PRWR��)D]HQGR�RV�FiOFXORV� HQFRQWUDPRV�TXDO�YDORU�
GD�WD[D"

4XDO�IRL�R�YDORU�SDJR�QR�FRQVHUWR�GD�PRWR��YDORU�GR�HPSUpVWLPR�"



ϭϬϲ

$7,9,'$'( �

6DEHQGR�TXH�D�WD[D�p�DQXDO������GLDV��H�R�SHUtRGR�GH�DSOLFDomR�p�����GLDV��4XDO�R�
YDORU�GR�SHUtRGR�GD�DSOLFDomR�HP�DQRV"

BBBBBBBBBBBBBBBBBBB
ï�&HUWLILFDGR�GH�'HSyVLWR�%DQFiULR�

(VWD�p�XPD�RSHUDomR�VRE�
R�UHJLPH�GH�FDSLWDOL]DomR�
FRPSRVWD��RX�VHMD��MXURV�

FRPSRVWRV�

9RFr� VHPSUH� FRQFLOLRX� VHXV� HVWXGRV�
FRP�R�WUDEDOKR��'XUDQWH�WRGR�HVVH�WHPSR�IRL�
PXLWR� SRXSDGRU� H� FRQVHJXLX� DFXPXODU�
5� ����������� $QVLRVR� SDUD� FKHJDGD� GRV�
VHXV� ��� DQRV�� ILQDOPHQWH� SRGHUi� WLUDU� VXD�
&1+� �&DUWHLUD� 1DFLRQDO� GH� +DELOLWDomR�� H�
FRPSUDU� R� WmR� VRQKDGR� FDUUR��3HODV� FRQWDV�
IDOWDP� ���� GLDV� SDUD� FRPSOHWDU� ��� DQRV��
HQWmR�YRFr�GHFLGH�LQYHVWLU�R�GLQKHLUR�TXH�WHP�
DFXPXODGR�� $SyV� SHVTXLVDU� TXDO� VHULD� R�
PHOKRU� LQYHVWLPHQWR�� DSOLFRX� RV� VHXV�
5� ����������HP�XP�&'%ï�SUHIL[DGR��j�WD[D�
GH�����DR�DQR��EDVH�����GLDV���SHOR�SHUtRGR�
GH�����GLDV�



ϭϬϳ

&KDPDPRV� GH�PRQWDQWH� EUXWR� R� YDORU� WRWDO� DFXPXODGR� QR� ILQDO� GD� DSOLFDomR� VHP�
GHVFRQWR��4XDO�VHUi�HVVH�YDORU�QR�QRVVR FDVR"

&KDPDPRV�GH�UHQGLPHQWRï�EUXWR�R�YDORU�WRWDO�GH�JDQKRV�QR�ILQDO�GD�DSOLFDomR�VHP�
GHVFRQWR��4XDO�VHUi�HVVH�YDORU�QR�QRVVR�FDVR"

2V�UHQGLPHQWRV�GR�&'%�VmR�WULEXWDGRV�FRP�DOtTXRWDð�GH�LPSRVWR�GH�UHQGD�TXH�LQFLGH�
VRPHQWH�VREUH�R�JDQKR�GD�DSOLFDomR��FRQIRUPH�WDEHOD�

3HUtRGR�GH�$SOLFDo}HV��HP�
GLDV�

$OtTXRWDV��HP���

'H $Wp
� ��� ����
��� ��� ����
��� ��� ����
��� � ����

)RQWH��5HFHLWD�)HGHUDO�GR�%UDVLO

4XDO�R�YDORU�GR�LPSRVWR�GH�UHQGD�TXH�VHUi�GHVFRQWDGR�QR�ILQDO�GD�DSOLFDomR"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
ï�/XFUR�DOFDQoDGR�HP�XPD�HPSUHVD�RX�XPD�RSHUDomR�ILQDQFHLUD�
ð 3RUFHQWDJHP QR YDORU GH DOJR TXH FRUUHVSRQGH D WD[D RX LPSRVWR�



ϭϬϴ

4XDO�VHUi�R�YDORU�TXH�YRFr�WHUi�GLVSRQtYHO�QR�ILQDO�GD�DSOLFDomR"

7D[D�(IHWLYD�UHIHUH�VH�DR�SHUtRGR�LJXDO�DR�GD�DSOLFDomR��RX�VHMD��QR�QRVVR�FDVR�����
GLDV��'LDQWH�GLVVR��FDOFXOH�D�WD[D�HIHWLYD�GHVWD�DSOLFDomR"�

$VVRFLH�R�
FRQFHLWR�FRP�
R�LWHP�DQWHULRU



ϭϬϵ

$7,9,'$'( �

9RFr�VH�GHSDUD�FRP�RV�VHJXLQWHV�DQ~QFLRV�

$Q~QFLR�$

³(VVD�RSRUWXQLGDGH�p�SDUD�YRFr��/&$ï�FRP�UHQGLPHQWRV�GH�����GR�&',ð������
GLDV���DOpP�GH� LVHQomR�GH� LPSRVWR�GH�UHQGD��HVVD�p�D�KRUD�FHUWD�TXH�YRFr�
HVWDYD�HVSHUDQGR�SDUD�LQYHVWLU��´

$Q~QFLR�%

³(VVD�p�D�KRUD�GH�HOHYDU�VHXV�UHQGLPHQWRV� &'%ñ�FRP�UHQGLPHQWRV�GH������
GR�&',������GLDV���R�PRPHQWR�SDUD�LQYHVWLU�p�DJRUD��´

9DPRV�SHQVDU�TXH�YRFr�TXHU�DSOLFDU�5� ����������SHOR�SHUtRGR�GH�����GLDV��
7RPDUHPRV�FRPR�EDVH�DV�VHJXLQWHV�LQIRUPDo}HV�DEDL[R��

1R�$Q~QFLR�$��TXDO�D�WD[D�GH�UHQWDELOLGDGH�DQXDO�GR�LQYHVWLPHQWR�FRQVLGHUDQGR�TXH�
R�/&$�UHQGHUi�����GR�&',"

BBBBBBBBBBBBBBBBBBBB
ï�/HWUD�GH�&UpGLWR�GR�$JURQHJyFLR�
ð�&HUWLILFDGR�GH�'HSyVLWR�,QWHUEDQFiULR�
ñ�&HUWLILFDGR�GH�'HSyVLWR�%DQFiULR�

9 &',� ������DR�DQR��EDVH�����GLDV��
9 /&$� �,VHQWR�GH�,PSRVWR�GH�5HQGD�
9 &'%�  � $OtTXRWD� GH� LPSRVWR� GH� UHQGD�

LQFLGH� VRPHQWH� VREUH� R� JDQKR� GD�
DSOLFDomR��FRQIRUPH�WDEHOD��$WLYLGDGH����

9 $V�GXDV�VLWXDo}HV�WUDWDP�GH�OLTXLGH]�QR�
YHQFLPHQWR�� LVVR� LQGLFD� TXH R� WtWXOR� Vy�
WUDUi� R� UHWRUQR� HVSHUDGR� VH� R� GLQKHLUR�
ILFDU�DSOLFDGR�DWp�R�ILQDO�GR�SHUtRGR�



ϭϭϬ

&RQIRUPH� R� $Q~QFLR� $�� R� UHQGLPHQWR� QmR� WHUi� GHVFRQWR� GH� ,PSRVWR� GH� 5HQGD�
�LVHQWR���SRUWDQWR�RV�UHQGLPHQWRV�EUXWRV�H�OtTXLGRV�QHVWH�FDVR�VmR�LJXDLV��'LDQWH�GLVVR��
FDOFXOH�R�YDORU�GR�UHQGLPHQWR�

1R�$Q~QFLR�%��TXDO�D�WD[D�GH�UHQWDELOLGDGH�DQXDO�GR�LQYHVWLPHQWR�FRQVLGHUDQGR�TXH�
R�&'%�UHQGHUi�³�����GR�&',´"

&KDPDPRV�GH� UHQGLPHQWR�EUXWR�R�YDORU� WRWDO�GH�JDQKRV�QR� ILQDO�GD�DSOLFDomR�VHP�
GHVFRQWR��4XDO�VHUi�HVVH�YDORU�VH�YRFr�RSWDU�SHOD�DSOLFDomR�FRQIRUPH�R�$Q~QFLR�%"

&RQIRUPH�R�$Q~QFLR�%��R�UHQGLPHQWR�EUXWR WHUi�GHVFRQWR�GH�LPSRVWR�GH�UHQGD��1HVWH
FDVR��TXDO�R�YDORU�GR�LPSRVWR�GH�UHQGD�TXH�VHUi�GHVFRQWDGR"

/HPEUH�VH�TXH�D�
WDEHOD�GH�DOtTXRWDV�
DSDUHFH�QD�DWLYLGDGH�

�



ϭϭϭ

6H�YRFr RSWDU�SHOR�$Q~QFLR�%��TXDO�VHUi�R�YDORU�GR�UHQGLPHQWR�OtTXLGR"

'HSRLV� GH� DQDOLVDU� RV� UHQGLPHQWRV� GH� FDGD� DQ~QFLR�� TXDO� WHP� D� DSOLFDomR� PDLV�
YDQWDMRVD"

6XSRQGR�TXH�RV�DQ~QFLRV� DR�LQYpV�GH�����GLDV� IRVVHP�SDUD�R SHUtRGR�GH�����GLDV��
2�DQ~QFLR�PDLV�YDQWDMRVR�FRQWLQXDULD�R�PHVPR"�-XVWLILTXH�


