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$JUDGHFLPHQWRV

$ UHDOL]DomR GHVWH SURMHWR GH GLVVHUWDomR GH PHVWUDGR QmR WHULD VLGR SRVVtYHO VHP R DSRLR H HVWtPXOR GH

GLYHUVDV SHVVRDV� *RVWDULD� GH H[SUHVVDU WRGD PLQKD JUDWLGmR D WRGRV DTXHOHV TXH� GH IRUPD GLUHWD RX

LQGLUHWD� FRQWULEXtUDP SDUD TXH HVWH REMHWLYR IRVVH FRQFOXtGR�

$R RULHQWDGRU GHVWD GLVVHUWDomR� R 3URIHVVRU 'RXWRU -RVp 0DFKDGR PDV HVSHFLDOPHQWH DR FRRULHQWD�

GRU 'RXWRU +XJR 3HL[RWR SHOD RULHQWDomR SUHVWDGD� SHOR VHX LQFHQWLYR� GLVSRQLELOLGDGH H DSRLR TXH VHPSUH

GHPRQVWURX�

$JUDGHoR j 02* 7HFKQRORJLHV SHOD RSRUWXQLGDGH FRQFHGLGD SDUD D UHDOL]DomR GHVWH SURMHWR H SRU PH

DFROKHUHP WmR EHP� (P SDUWLFXODU� DR 3HGUR 6DQWRV H $OH[DQGUH 8OLVVHV TXH DPDYHOPHQWH PH UHFHEHUDP�

DSRLDUDP� DMXGDUDP H PH IRUQHFHUDP WRGD D LQIRUPDomR GLVSRQtYHO QHFHVViULD�

'H PRGR SDUWLFXODU� TXHUR DJUDGHFHU D WRGD D PLQKD IDPtOLD H QDPRUDGR� TXH IRUDP SUHSRQGHUDQWHV

DR ORQJR GHVWH SHUFXUVR� SHOD FRPSUHHQVmR� DSRLR� PRWLYDomR GHPRQVWUDGD H SRU VHUHP R PHX VXSRUWH

GLiULR�

$RV PHXV FROHJDV GH WUDEDOKR H DPLJRV� $OH[DQGUD %UDQFR H /XtV &HUTXHLUD SRU WRGR R LQFHQWLYR QRV

GLDV ERQV PDV WDPEpP SHOR DSRLR QRV GLDV PDXV�

$RV PHXV DPLJRV H FROHJDV GR PHVWUDGR DJUDGHoR D DMXGD� R FRQYtYLR� DV ERDV GLVFXVV}HV� D SDUWLOKD

GH LGHLDV H VREUHWXGR� D FDPDUDGDJHP� YLYLGRV GXUDQWH� QmR Vy HP WRGR R PHX SHUFXUVR DFDGpPLFR� PDV

DWp DRV GLDV GH KRMH�

$ WRGRV� RV PHXV VLQFHURV H SURIXQGRV DJUDGHFLPHQWRV�
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3ODWDIRUPD RQOLQH SDUD YLVXDOL]DomR GH WHQGrQFLDV H RSLQL}HV
GH HYHQWRV GHVSRUWLYRV FRP EDVH HP UHGHV VRFLDLV

$ H[WUDFomR H R SURFHVVDPHQWR GH GDGRV QDV UHGHV VRFLDLV VmR FRPSOHPHQWDUHV H� SRU YH]HV� IXQGD�

PHQWDLV QR DSRLR j WRPDGD GH GHFLV}HV HP GLYHUVRV QHJyFLRV� 2V HYHQWRV GHVSRUWLYRV QmR VmR H[FHSomR�

SRGHQGR GHVVD IRUPD EHQHILFLDU GHVVDV WpFQLFDV� 1HVVH FRQWH[WR� RV FOXEHV GHVSRUWLYRV SRGHP DSURYHLWDU

DV LQIRUPDo}HV REWLGDV QDV UHGHV VRFLDLV GXUDQWH GHWHUPLQDGRV HYHQWRV SDUD GDU VXSRUWH QDV GHFLV}HV�

SRGHQGR GHVVD IRUPD PHOKRUDU D H[SHULrQFLD GR HVSHFWDGRU H� DVVLP� DWUDLU PDLV DXGLrQFLD�

)RL QHFHVViULR UHDOL]DU XPD DQiOLVH DR WLSR GH GDGRV D VHUHP UHFROKLGRV GDV UHGHV VRFLDLV� DVVLP FRPR

D PHOKRU IRUPD SDUD RV H[LELU DR XWLOL]DGRU� GDQGR DR PHVPR XPD ERD H[SHULrQFLD� )RL HODERUDGR XP

SURWyWLSR FRPR VROXomR SDUD R GHVDILR� DSUHVHQWDQGR DVVLP XPD SODWDIRUPD ZHE� DOLQKDGD jV PHOKRUHV

SUiWLFDV GH 8VHU ([SHULHQFH H 8VHU ,QWHUIDFH� TXH DX[LOLD FOXEHV GHVSRUWLYRV H SURGXWRUHV GH FRQWH~GR

WHOHYLVLYR D YLVXDOL]DU IDFLOPHQWH GDGRV VRFLDLV� GXUDQWH RX DSyV XP HYHQWR GHVSRUWLYR HP HVSHFtILFR�

)RUDP DSUHVHQWDGRV RV UHVXOWDGRV REWLGRV FRP HVWD SURSRVWD� GHPRQVWUDQGR TXH p SRVVtYHO REWHU

LQIRUPDo}HV YDOLRVDV H UHOHYDQWHV SDUD RV FOXEHV GHVSRUWLYRV� FRQVHJXLQGR FDSWDU H UHXQLU FHUWRV FRQKH�

FLPHQWRV HP WHPSR UHDO�

3DODYUDV�FKDYH� 'DVKERDUG� (VWDWtVWLFDV GHVSRUWLYDV� $QiOLVH VHPkQWLFD� $QiOLVH GH GDGRV� (YHQWRV

'HVSRUWLYRV�
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2QOLQH SODWIRUP IRU YLHZ WUHQGV DQG RSLQLRQV RI VSRUWV HYHQWV�
FROOHFWHG IURP VRFLDO QHWZRUNV

'DWD H[WUDFWLRQ DQG SURFHVVLQJ RI VRFLDO PHGLD DUH FRPSOHPHQWDU\ DQG VRPHWLPHV IXQGDPHQWDO WR

VXSSRUW GHFLVLRQ PDNLQJ LQ VHYHUDO EXVLQHVVHV� 6SRUWV HYHQWV DUH QR H[FHSWLRQ DQG FDQ EHQHILW IURP

WKHVH WHFKQLTXHV� ,Q WKLV FRQWH[W� VSRUWV FOXEV FDQ WDNH DGYDQWDJH RI WKH LQIRUPDWLRQ REWDLQHG IURP VRFLDO

PHGLD GXULQJ HYHQWV WR VXSSRUW GHFLVLRQV WKDW FDQ LPSURYH WKH VSHFWDWRU H[SHULHQFH DQG WKXV DWWUDFW PRUH

DXGLHQFHV�

,W ZDV QHFHVVDU\ WR FDUU\ RXW DQ DQDO\VLV RI WKH W\SH RI GDWD WR EH FROOHFWHG IURP VRFLDO QHWZRUNV� DV ZHOO

DV WKH EHVW ZD\ WR GLVSOD\ WKHP WR WKH XVHU� JLYLQJ WKHP D JRRG H[SHULHQFH� $ SURWRW\SH ZDV GHYHORSHG

DV D VROXWLRQ WR WKH FKDOOHQJH� WKXV SUHVHQWLQJ D ZHE SODWIRUP� DOLJQHG ZLWK WKH EHVW SUDFWLFHV RI 8VHU

([SHULHQFH DQG 8VHU ,QWHUIDFH� ZKLFK KHOSV VSRUWV FOXEV DQG 79 FRQWHQW SURGXFHUV WR HDVLO\ YLVXDOL]H

VRFLDO GDWD� GXULQJ RU DIWHU D VSHFLILF VSRUWLQJ HYHQW�

7KH UHVXOWV REWDLQHG ZLWK WKLV SURSRVDO ZHUH SUHVHQWHG� GHPRQVWUDWLQJ WKDW LW LV SRVVLEOH WR REWDLQ

YDOXDEOH DQG UHOHYDQW LQIRUPDWLRQ IRU VSRUWV FOXEV� PDQDJLQJ WR FDSWXUH DQG JDWKHU FHUWDLQ NQRZOHGJH LQ

UHDO WLPH�

.H\ZRUGV� 'DVKERDUG� 6SRUWV VWDWLVWLFV� 6HPDQWLF DQDO\VLV� 'DWD DQDO\VLV� 6SRUWV HYHQWV�
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��� 0RWLYDomR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� 4XHVWmR GH ,QYHVWLJDomR H 2EMHWLYRV � � � � � � � � � � � � � � � � � � � � � � � � �

��� (VWUXWXUD GR GRFXPHQWR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� (VWDGR GD DUWH �

��� 9LVXDOL]DomR GH GDGRV QDV 5HGHV 6RFLDLV � � � � � � � � � � � � � � � � � � � � � �
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��� 9LVXDOL]DomR GH GDGRV QR 'HVSRUWR � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 7UDEDOKR 5HODFLRQDGR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� &RPSDUDomR GR WUDEDOKR UHODFLRQDGR � � � � � � � � � � � � � � � � � � � � � � � ��

��� 5HSUHVHQWDomR GH GDGRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� )HUUDPHQWDV H 0HWRGRORJLDV ��
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����� 7HFQRORJLDV GH )URQW�HQG � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� )HUUDPHQWDV GH 9LVXDOL]DomR GH 'DGRV � � � � � � � � � � � � � � � � � � ��

����� 7HFQRORJLDV GH EDFN�HQG � � � � � � � � � � � � � � � � � � � � � � � � � ��
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����� 'DWD 'ULYHQ 'HVLJQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� $QiOLVH GH GDGRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� 3/$<2)) � 3URYD GH &RQFHLWR� 5HTXLVLWRV H $UTXLWHWXUD GR VLVWHPD ��

��� 3URYD GH &RQFHLWR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 7HVWHV GH IOX[R � 7H[WR VLPSOHV � � � � � � � � � � � � � � � � � � � � � � ��

����� 7HVWHV GH IOX[R � 7H[WR VLPSOHV FRP XWLOL]DGRU HVSHFtILFR � � � � � � � � � � ��

��� 5HTXLVLWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 5HTXLVLWRV )XQFLRQDLV � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 5HTXLVLWRV 1mR )XQFLRQDLV � � � � � � � � � � � � � � � � � � � � � � � � ��

��� $UTXLWHWXUD GR 6LVWHPD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 'DWD 6RXUFH � $3, 7ZLWWHU � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� &RUH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 'DWD 9LVXDOL]DWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 'DWD 6WRUDJH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� 'HVLJQ H 'HVHQYROYLPHQWR ��

��� 0RFNXSV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 'HVHQYROYLPHQWR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 3iJLQD 3ULQFLSDO � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 3iJLQD 'DVKERDUG � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� 5HVXOWDGRV ���

��� $QiOLVH GH 5HVXOWDGRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

��� $QiOLVH GH 6:27 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

� &RQFOXVmR H 7UDEDOKR )XWXUR ���
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ÌQGLFH GH )LJXUDV

� 3LUkPLGH GR &RQKHFLPHQWR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� &RQWD GR 7RWWHQKDP +RWVSXU QR 7ZLWWHU H QR ,QVWDJUDP � � � � � � � � � � � � � � � � �

� (YROXomR GDV UHGHV VRFLDLV DWp DR DQR ���� � � � � � � � � � � � � � � � � � � � � � ��

� 7ZHHWV GH 3RUWXJDO VREUH &RYLG��� >��@ � � � � � � � � � � � � � � � � � � � � � � � � ��

� 7LSR GH VHQWLPHQWRV SHODV UHJL}HV GR SDtV >��@ � � � � � � � � � � � � � � � � � � � � ��

� 0DSD *HRJUiILFR TXH UHSUHVHQWD R WLSR GH VHQWLPHQWR >��@ � � � � � � � � � � � � � � � ��

� 7ZHHW QR FDQDO GR 0DQFKHVWHU 8QLWHG � � � � � � � � � � � � � � � � � � � � � � � � � ��

� 5HODomR YROXPH GH WHQGrQFLDV�WHPSR QR 7ZLWWHU >��@ � � � � � � � � � � � � � � � � � ��

� 7ZLWWHU 9V 79 � 7LSR GH HYHQWR PDLV PHPRUiYHO >��@ � � � � � � � � � � � � � � � � � � ��

�� (YROXomR GR ,QVWDJUDP DR ORQJR GR WHPSR >��@ � � � � � � � � � � � � � � � � � � � � ��

�� 3XEOLFDomR GR MRJDGRU &ULVWLDQR 5RQDOGR � � � � � � � � � � � � � � � � � � � � � � � � ��

�� *UiILFR TXH DQDOLVD RV ILOWURV QDV KLVWyULDV GR ,QVWDJUDP >��@ � � � � � � � � � � � � � � ��

�� 0DSD JHRJUiILFR LQWHUDWLYR GRV (VWDGRV 8QLGRV >��@ � � � � � � � � � � � � � � � � � � ��

�� 1XYHP GH 3DODYUDV GDV KDVKWDJV HP 1RYD <RUN >��@ � � � � � � � � � � � � � � � � � ��

�� 1XYHP GH 3DODYUDV GDV KDVKWDJV HP /RV $QJHOHV >��@ � � � � � � � � � � � � � � � � � ��

�� 5HODomR WLSR GH LPDJHP YV Q~PHUR GH JRVWRV >��@ � � � � � � � � � � � � � � � � � � � ��

�� 5HODomR WLSR GH LPDJHP YV Q~PHUR GH FRPHQWiULRV >��@ � � � � � � � � � � � � � � � � ��

�� ,PDJHP QDUUDWLYD YV ,PDJHP FRPXQLFDWLYD >��@ � � � � � � � � � � � � � � � � � � � � ��

�� 3HUFHQWDJHP GR WLSR GH HYHQWR QR ,QVWDJUDP GD &%* >��@ � � � � � � � � � � � � � � � ��

�� 3URWDJRQLVWDV GDV SXEOLFDo}HV QR ,QVWDJUDP GD &%* >��@ � � � � � � � � � � � � � � � ��

�� $UWLJRV VREUH GDGRV GHVSRUWLYRV DR ORQJR GRV DQRV >��@ � � � � � � � � � � � � � � � � ��

�� :HEVLWH GD SODWDIRUPD 6RID6FRUH >��@ � � � � � � � � � � � � � � � � � � � � � � � � � ��

�� 6RIWZDUH GD 3UR]RQH 6SRUWV >��@ � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�� 3ODWDIRUPD 1%$9LV >��@ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

�� 5HVXOWDGRV GRV MRJRV GD SULPHLUD OLJD LQJOHVD >��@ � � � � � � � � � � � � � � � � � � � ��
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2V GDGRV DMXGDP�QRV D HQWHQGHU H D LQWHUDJLU FRP R PXQGR� $WXDOPHQWH� PXLWDV HPSUHVDV HVWmR D

FROHFLRQDU GDGRV FRP JUDQGH YHORFLGDGH� VHMD SDUD ILQV GH FRQIRUPLGDGH� HODERUDomR GH UHODWyULRV RX

YLVXDOL]DomR GRV PHVPRV H D LGHLD p TXH HVVDV LQIRUPDo}HV SRVVDP YLU D VHU YDOLRVDV�

$ LQIRUPDomR >��@ p XP GRV EHQV PDLV YDOLRVRV SDUD DV HPSUHVDV TXH SUHWHQGHP PHOKRUDU RV VHXV

QHJyFLRV H VH GHVWDFDUHP QR PHUFDGR� $ LQIRUPDomR H R FRQKHFLPHQWR DVVXPHP�VH DWXDOPHQWH FRPR

IDFWRUHV FUtWLFRV GH VXFHVVR SDUD D SURGXWLYLGDGH� FRPSHWLWLYLGDGH H FULDomR GH YDORU�

$ +LHUDUTXLD ',.: �'DWD�,QIRUPDWLRQ�.QRZOHGJH�:LVGRP� RX 3LUkPLGH GR &RQKHFLPHQWR >��@ p HVWUX�

WXUDGD HP TXDWUR SDUWHV� VHQGR RV GDGRV FRORFDGRV FRPR EDVH GD LQIRUPDomR� FRQKHFLPHQWR H VDEHGRULD

�YLVtYHO QD )LJXUD ���

)LJXUD �� 3LUkPLGH GR &RQKHFLPHQWR

1HVWH FDStWXOR� p DSUHVHQWDGD XPD LQWURGXomR DR WUDEDOKR TXH LUi VHU GHVHQYROYLGR QR FRQWH[WR GHVWD

GLVVHUWDomR� FRPHoDQGR SRU H[SOLFDU HP TXH FRQWH[WR H SUREOHPDV p TXH R SURMHWR VH HQTXDGUD� 2

HQYROYLPHQWR H RSLQLmR GR S~EOLFR p EDVWDQWH LPSRUWDQWH QRV GLDV GH KRMH SDUD YiULRV VHWRUHV� VHQGR R

GHVSRUWR XP GHOHV� &RQWXGR� DLQGD VXUJHP REVWiFXORV HP DSURYHLWDU H ID]HU ERP XVR GRV YDULDGRV SRQWRV

GH YLVWD GH TXHP DVVLVWH� 6HJXLGDPHQWH� p DSUHVHQWDGD D PRWLYDomR GHVWH WHPD GH SURMHWR H WDPEpP VmR
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PRGHUQR� D GLQkPLFD HVSHWDGRU�GHVSRUWLVWD�V� p� KRMH� YLVWD FRPR XPD UHODomR ELODWHUDO FUXFLDO SDUD R

VXFHVVR GH WHOHYLV}HV H FOXEHV� (VWDV GLQkPLFDV UHFRQKHFHP TXH R HQYROYLPHQWR GR S~EOLFR� D OLEHUGDGH

GH H[SUHVVmR GR PHVPR H D LQWHUDomR FRP D SHUIRUPDQFH D TXH DVVLVWH VmR GH JUDQGH LPSRUWkQFLD�

SRLV PROGDP D DWPRVIHUD� DPSOLILFDP D H[FLWDomR H R FRPSURPHWLPHQWR FRP R HVSHWiFXOR H LPSDFWDP

GLUHWDPHQWH QR UHVXOWDGR ILQDO GD H[SHULrQFLD >��@� &DGD YH] PDLV� R SHQVDPHQWR H RSLQLmR GR S~EOLFR

WHP YLQGR D VHU H[LELGR QDV UHGHV VRFLDLV� VHQGR HVWDV DEHUWDV D WRGR R WLSR GH SHVVRDV GH PDQHLUD

VLPSOHV H LPSRUWDQWH QR QRVVR GLD D GLD� SHUPLWLQGR WDPEpP D WURFD GH RSLQL}HV HQWUH RV PDLV YDULDGRV

XWLOL]DGRUHV�

1R PXQGR DWXDO� R Q~PHUR GH XWLOL]DGRUHV GDV UHGHV VRFLDLV p GH FHUFD GH ��� PLO PLOK}HV >��@�

XP Q~PHUR JUDQGH R VXILFLHQWH SDUD VH WLUDU SURYHLWR H UHDOL]DU HVWXGRV VREUH SUHIHUrQFLDV JHUDLV� RX DWp

HVSHFtILFDV GH XP GHWHUPLQDGR JUXSR GH XWLOL]DGRUHV� $OJR TXH QmR GHYH IDOWDU QRV GHSDUWDPHQWRV GH

PDUNHWLQJ H YHQGDV GH GHWHUPLQDGDV HPSUHVDV� p R FRQWtQXR HVWXGR GH KiELWRV GH SHVTXLVD GR XWLOL]DGRU

SDUD GHVHQYROYLPHQWR GH HVWUDWpJLDV SDUD VHX SUySULR XVXIUXLWR� $ QtYHO GR GHVSRUWR� D DIOXrQFLD QDV UHGHV

VRFLDLV WHP YLQGR D DXPHQWDU VLJQLILFDWLYDPHQWH� VHMD QR )DFHERRN� 7ZLWWHU� ,QVWDJUDP RX RXWUDV UHGHV

VRFLDLV� $ UHFROKD GH GDGRV GDV UHGHV VRFLDLV GXUDQWH XP GHWHUPLQDGR HYHQWR GHVSRUWLYR SHUPLWH

REWHU LQIRUPDomR VREUH R LPSDFWR GR PHVPR QD DXGLrQFLD H� DVVLP� FOXEHV H HVWDo}HV GH WHOHYLVmR

SRGHP DGRWDU PHGLGDV TXH SHUPLWDP HQULTXHFHU D H[SHULrQFLD GRV HVSHWDGRUHV� DWUDLQGR DXGLrQFLDV H

FRQVHTXHQWHPHQWH DXPHQWDQGR DV VXDV UHFHLWDV >��@�

3RU RXWUR ODGR� D IRUPD FRPR HVWD LQIRUPDomR p DSUHVHQWDGD DRV RUJDQL]DGRUHV GR HYHQWR

LQIOXHQFLD GH IRUPD PXLWR VLJQLILFDWLYD D SHUFHomR TXH HVWHV WrP GD PHVPD H p WDPEpP LPSRUWDQWH

SDUD HQWHQGHU� DSUR[LPDU H IRUWDOHFHU D UHODomR GR S~EOLFR DOYR FRP DV PDUFDV GH XP FHUWR FOXEH H DWp

PHVPR FRP RV SUySULRV FOXEHV� 'HVWD IRUPD� VmR QHFHVViULDV IHUUDPHQWDV TXH SHUPLWDP DRV FOXEHV

H HVWDo}HV GH WHOHYLVmR WRPDU GHFLV}HV HVWUDWpJLFDV PDLV FRQVFLHQWHV H IXQGDPHQWDGDV >��@� FRP EDVH

QDV RSLQL}HV GRV XWLOL]DGRUHV H p QHVWH FRQWH[WR TXH VXUJH HVWH WUDEDOKR� FULDQGR DVVLP QRYDV GLQkPLFDV

LQFOXVLYDV HQWUH RV DGHSWRV H RV FOXEHV GHVSRUWLYRV�

2V GLIHUHQWHV SRQWRV RQGH VH SUHWHQGH LQWHUYLU SDVVDP SRU IRUQHFHU D GLIHUHQWHV XWLOL]DGRUHV �FRPR

FOXEHV GHVSRUWLYRV� GHSDUWDPHQWR GHPDUNHWLQJ GH XP FOXEH H HVWDo}HV GH WHOHYLVmR� XPD ERD YLVXDOL]DomR

GH GDGRV TXH SHUPLWD DRV PHVPRV XPD DEVRUomR UiSLGD GD LQIRUPDomR� SHUPLWLQGR DVVLP SHUFHEHU DV

RSLQL}HV H WHQGrQFLDV GRV DGHSWRV� 8PD UiSLGD ILOWUDJHP GR TXH RV DGHSWRV HVWmR D VHQWLU UHODWLYDPHQWH

D XP HYHQWR GHVSRUWLYR HP WHPSR UHDO SHUPLWH REWHU VROXo}HV H Do}HV UiSLGDV VREUH XP GHWHUPLQDGR

�
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FRQWH[WR�

(PERUD RV DYDQoRV WHFQROyJLFRV WHQKDP HQULTXHFLGR D H[SHULrQFLD GR HYHQWR WDQWR SDUD RV HVSH�

WDGRUHV QR ORFDO FRPR SDUD RV TXH DVVLVWHP UHPRWDPHQWH� R GHVDILR GH UHDOPHQWH JHULU H DWHQGHU jV

SUHIHUrQFLDV H QHFHVVLGDGHV LQGLYLGXDLV GRV GLYHUVRV S~EOLFRV DLQGD QmR IRL WRWDOPHQWH DWLQJLGR� QHP SH�

ODV HVWDo}HV GH WHOHYLVmR� QHP SHORV FOXEHV GHVSRUWLYRV� $SHVDU GH VH DSUHVHQWDUHP FRPR HQWLGDGHV

FDGD YH] PDLV UHOHYDQWHV QD SURGXomR GH FRQWH~GRV PHGLD� DLQGD UHFRUUHP D VROXo}HV WHFQROyJLFDV FRP

XPD OLQKD GH RULHQWDomR GLIHUHQWH GDV TXH VmR DSUHVHQWDGDV jV HVWDo}HV GH WHOHYLVmR� ID]HQGR FRP TXH

QmR EHQHILFLHP GRV DQRV DFXPXODGRV GH H[SHULrQFLD GHVWDV ~OWLPDV�

3HUVLVWHP� GHVWH PRGR� GHVDILRV� WDQWR SDUD DV HVWDo}HV GH WHOHYLVmR� TXH QHFHVVLWDP GH IRUQHFHU

DRV XWLOL]DGRUHV XP PRGHOR ~QLFR GH VHUYLoRV VLQFURQL]DGRV� HP FDPDGDV H SHUVRQDOL]DGRV� SRU PHLR GH

FRPXQLFDomR PXOWLSODWDIRUPD H FRQYHUJrQFLD QD GLVWULEXLomR� FRPR SDUD RV FOXEHV GHVSRUWLYRV� (VWHV

GHYHP WLUDU SDUWLGR GD FXVWRPL]DomR GD H[SHULrQFLD� DWUDYpV GD FRPELQDomR ~QLFD GH YiULDV IRQWHV GH

LQIRUPDomR QR PHVPR ORFDO� QR VHQWLGR GH ID]HU FRP TXH RV DGHSWRV DGLUDP DLQGD PDLV j LGHQWLGDGH GR

FOXEH� SURSRUFLRQDQGR�OKH QRYDV RSRUWXQLGDGHV GH QHJyFLR�

(VWD GLVVHUWDomR IRL UHDOL]DGD HP FRQWH[WR HPSUHVDULDO� VHQGR D PHVPD UHOHYDQWH SDUD XP SURMHWR

GHVWD HPSUHVD FKDPDGR 3OD\2II� (VWH SURMHWR WHP FRPR SULQFLSDO REMHWLYR D FULDomR GH XP DPELHQWH GH

WUDQVPLVVmR GH PHGLD UHDWLYD PXOWLPRGDO� GLULJLGR D HVWDo}HV GH WHOHYLVmR H FOXEHV� DWUDYpV GR GHVHQYRO�

YLPHQWR GH�

� 8P HFRVVLVWHPD &ORXG SDUD SHUVRQDOL]DomR GD H[SHULrQFLD GR XWLOL]DGRU� GLULJLGR jV HVWDo}HV GH

WHOHYLVmR H DRV FOXEHV H EDVHDGR QD IXVmR� QXP DPELHQWH GH FRQYHUJrQFLD� GH GLYHUVDV IRQWHV GH

FRQWH~GRV GHVSRUWLYRV PXOWLPpGLD HP GLUHWR�

� 8P DPELHQWH LQWHJUDGR FDSD] GH IRUQHFHU� jV HVWDo}HV GH WHOHYLVmR H DRV FOXEHV� VHUYLoRV GH GDWD

DQDO\WLFV HP WHPSR UHDO� EDVHDGRV QD DQiOLVH GD DXGLrQFLD H SDGU}HV GH FRQVXPR GH FRQWH~GR�

� 8P FRQMXQWR GH IHUUDPHQWDV PXOWLFDPDGD SDUD XPD JHVWmR HILFD] H HQULTXHFLPHQWR GH FRQWH~GRV

H XPD VXPDUL]DomR PXOWLPRGDO GR HYHQWR� FHQWUDGDV QD JHUDomR GH HVWDWtVWLFDV TXH VXPDUL]HP R

HYHQWR H TXH R FRPSDUHP FRP RXWURV HYHQWRV VHPHOKDQWHV�

1R FRQWH[WR GHVWH SURMHWR� VXUJH HVWD GLVVHUWDomR TXH VH IRFD� SULQFLSDOPHQWH� QR VHJXQGR H WHU�

FHLUR SRQWR DSUHVHQWDGRV DFLPD� 2 SURSyVLWR ILQDO SDVVD SRU FRQVWUXLU XPD DSOLFDomR TXH UHFHED GDGRV

HP WHPSR UHDO H RV DSUHVHQWH GH IRUPD GLQkPLFD H LQWXLWLYD DRV XWLOL]DGRUHV SDUD RV PHVPRV WLUDUHP

FRQFOXV}HV UHOHYDQWHV DFHUFD GH XP GHWHUPLQDGR WHPD RX WySLFR�

��� 0RWLYDomR

$ YLVXDOL]DomR GH GDGRV� QRV GLDV GH KRMH� WHP EDVWDQWH LPSRUWkQFLD H SHUPLWH FRPSUHHQGHU YDULDGRV

FRQFHLWRV RX LGHQWLILFDU QRYRV SDGU}HV� WHQGR DFHVVR D TXDQWLGDGHV PDVVLYDV GH GDGRV �%LJ 'DWD� TXH

�
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SRGHP IDFLOLWDU WRPDGDV GH GHFLVmR PDLV EHP IXQGDPHQWDGDV >��@� (VWD SUiWLFD WRUQRX�VH IXQGDPHQWDO

SDUD TXDLVTXHU HPSUHVDV� DVVLP FRPR SRU H[HPSOR� R VXUJLPHQWR GH QRYDV WHFQRORJLDV TXH SHUPLWHP

YLVXDOL]Do}HV LQWHUDWLYDV TXH SRVVLELOLWRX XP JUDQGH DYDQoR QHVWD iUHD� 'H QDGD DGLDQWD XPD DQiOLVH

SHUIHLWD VHP XPD ERD DSUHVHQWDomR GR UHVXOWDGR� 3RGH SDUHFHU XPD DILUPDomR H[DJHUDGD� PDV D YLVXDOL�

]DomR FULDGD D SDUWLU GD DQiOLVH WHP R SRWHQFLDO GH HQDOWHFHU FDGD DVSHFWR LPSRUWDQWH GH VHU REVHUYDGR�

DVVLP FRPR� LGHQWLILFDU DV LQIRUPDo}HV UDSLGDPHQWH H FHUWDV UHODo}HV TXH SRVVDP H[LVWLU HQWUH RV GDGRV�

H WDPEpP LGHQWLILFDU WHQGrQFLDV� ([SORUDU H DQDOLVDU RV YDVWRV YROXPHV GH GDGRV WRUQRX�VH FDGD YH]

PDLV GLItFLO H FRPSOH[R� 0XLWDV YH]HV DV PXGDQoDV DFRQWHFHP D XPD YHORFLGDGH TXH VXSHUD D FDSDFL�

GDGH GH DSUHQGL]DJHP H FRPSUHHQVmR� 'D PHVPD IRUPD� Ki XPD FUHVFHQWH QHFHVVLGDGH GH HQFRQWUDU

PHFDQLVPRV SDUD FRPXQLFDU D LQIRUPDomR jV SHVVRDV GH IRUPD HILFLHQWH H HILFD]�

)UXWR GDV DOWHUDo}HV GRV SDGU}HV GH FRQVXPR GH PHGLD� TXH PXGDUDP SDUD XP SDUDGLJPD GH HFUmV

P~OWLSORV� SURPRYHQGR R DXPHQWR GD SURFXUD SRU XPD PDLRU IOH[LELOLGDGH H IOXLGH] GH YLVXDOL]DomR H

GDQGR PDLV rQIDVH j SURJUDPDomR HP GLUHWR H j XWLOL]DomR GH WHFQRORJLDV KtEULGDV GH UDGLRIXVmR� RV

HVSHWDGRUHV HQFRQWUDP�VH� FDGD YH] PDLV� QXP PRGR PXOWLWDVNLQJ� HP EXVFD GH LQIRUPDo}HV DGLFLRQDLV

H GD SDUWLOKD GH H[SHULrQFLDV� VHMD DWUDYpV GD LQWHUDomR QD ZHE RX HP SODWDIRUPDV GH VRFLDO PHGLD�

FUX]DQGR D WUDQVPLVVmR SULQFLSDO FRP LQIRUPDomR GH RXWURV FDQDLV�

7RUQD�VH� DVVLP� FODUR TXH� SDUD DQJDULDU H LQIOXHQFLDU DXGLrQFLDV GD WUDQVPLVVmR GH GHVSRUWR HP

GLUHWR� p QHFHVViULR DSURYHLWDU� FRP VXFHVVR� R FRQWH~GR GR HVSDoR ItVLFR GR HYHQWR� YLQFXOi�OR� DOLQKi�OR

FRP RV FRQWH~GRV GDV SODWDIRUPDV GH VRFLDO PHGLD H GH RSHQ GDWD H� ILQDOPHQWH� GLVSRQLELOL]i�OR DRV

HVSHWDGRUHV� DWUDYpV GH HFRVVLVWHPDV DWUDHQWHV H SHUVRQDOL]DGRV� 3RU RXWUDV SDODYUDV� p QHFHVViULR

IRUQHFHU DRV HVSHWDGRUHV IHUUDPHQWDV SDUD TXH RV TXH HVWmR QR HVWiGLR SRVVDP LQWHUDJLU FRP FRQWH~GR

FRPSOHPHQWDU HPSROJDQWH H SDUD TXH RV TXH HVWmR ´HP FDVDµ SRVVDP WHU FRQWUROR WRWDO VREUH FRQWH~GR

SHUVRQDOL]DGR� DR PHVPR WHPSR TXH VmR DEHUWRV FDQDLV GLUHWRV GH SDUWLFLSDomR H LQWHUDomR�

3DUD DOpP GLVVR� RIHUHFHX D SRVVLELOLGDGH GH WUDEDOKDU SHOD SULPHLUD YH] QR PXQGR HPSUHVDULDO H

LQWHJUDU XP SURMHWR GH LQYHVWLJDomR QDFLRQDO� (VWD GLVVHUWDomR GHVWDFD�VH SRU VHU SDUWH GH XP SURMHWR

QDFLRQDO TXH MXQWD XQLYHUVLGDGHV H HPSUHVDV FRP XPD IRUWH FRPSRQHQWH HP LQRYDomR H LQYHVWLJDomR�

��� 4XHVWmR GH ,QYHVWLJDomR H 2EMHWLYRV

3DUD HVWD GLVVHUWDomR� VXUJH R REMHWLYR GH FULDU XPD SODWDIRUPD RQOLQH TXH SHUPLWD D FOXEHV GHVSRUWL�

YRV H HVWDo}HV GH WHOHYLVmR YLVXDOL]DU RV GDGRV UHFROKLGRV GH UHGHV VRFLDLV VREUH XP GHWHUPLQDGR HYHQWR

GHVSRUWLYR� WHQGR HP FRQVLGHUDomR DV ERDV SUiWLFDV GH 8VHU ([SHULHQFH H 8VHU ,QWHUIDFH� QRPHD�

GDPHQWH 'DWD 'ULYHQ 'HVLJQ� ,GHDOL]D�VH HQWmR� TXH VHMD GHVHQYROYLGD XPD SODWDIRUPD RQOLQH FDSD]

GH UHSUHVHQWDU LQIRUPDomR SURYHQLHQWH GH UHGHV VRFLDLV� HP WHPSR UHDO� GH XPD IRUPD GLQkPLFD� FRP

YiULRV QtYHLV GH LQIRUPDomR� FXVWRPL]iYHO H TXH SHUPLWD DRV FOXEHV WRPDU GHFLV}HV PDLV LQIRUPDGDV QR

VHQWLGR GH PHOKRUDU D H[SHULrQFLD GRV HVSHWDGRUHV� 3RVWR LVWR� p WDPEpP LPSRUWDQWH TXH D LQIRUPD�

omR H[LELGD HVWHMD UHSUHVHQWDGD SRU WLSRV GH VHQWLPHQWRV� VHQGR LPSRUWDQWH SDUD R XWLOL]DGRU FDSWDU XPD

�
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YLVmR JHUDO GDV HPRo}HV GRV DGHSWRV HP XP GHWHUPLQDGR DFRQWHFLPHQWR�HYHQWR�

&RP LVWR� OHYDQWD�VH XPD TXHVWmR GH LQYHVWLJDomR TXH VH SUHWHQGH TXH VHMD UHVSRQGLGD FRP HVWD

GLVVHUWDomR � 5HFRUUHQGR j ERD SUiWLFD GHILQLGD SHOR 'DWD 'ULYHQ 'HVLJQ� VHUi SRVVtYHO FRQVWUXLU XPD SOD�

WDIRUPD RQOLQH TXH SHUPLWD D FOXEHV H HVWDo}HV GH WHOHYLVmR YLVXDOL]DU RV GDGRV UHFROKLGRV GH UHGHV VRFLDLV

SUy[LPR GR WHPSR UHDO� VREUH XP GHWHUPLQDGR HYHQWR GHVSRUWLYR GH IRUPD D DFRPSDQKDU D LQWHUDomR FRP

RV VHXV VHJXLGRUHV"

7HQGR LVVR HP PHQWH� RV SULQFLSDLV REMHWLYRV VmR OLVWDGRV D VHJXLU�

� &RPSUHHQGHU RV FRQFHLWRV GH 'DWD 'ULYHQ 'HVLJQ�%LJ 'DWD H 6WUHDPLQJ 'DWD�

� ,PSOHPHQWDU XPD DUTXLWHWXUD GH VLVWHPD� TXH SHUPLWH UHFHEHU GDGRV FRQWtQXRV UHOHYDQWHV GDV

UHGHV VRFLDLV SDUD SRVWHULRU YLVXDOL]DomR JUiILFD�

� )D]HU XPD DQiOLVH VREUH ERDV SUiWLFDV GH H[SRVLomR GH GDGRV� RQGH RV PHVPRV VmR PHOKRU DVVL�

PLODGRV SHOR S~EOLFR DOYR�

� )D]HU XP OHYDQWDPHQWR H XP HVWXGR FRPSDUDWLYR GH IHUUDPHQWDV Mi H[LVWHQWHV SDUD YLVXDOL]DomR

GH GDGRV�

� ([SORUDU H GHILQLU XPD PHWRGRORJLD GH DQiOLVH GH GDGRV�

� &RPSUHHQGHU D LPSRUWkQFLD GD VHOHomR GH GDGRV H R VHX LPSDFWR QR GHVHPSHQKR H GHPRQVWUDomR

YLVXDO�

� (QFRQWUDU PHFDQLVPRV GH DQiOLVH VLPSOHV GR WH[WR TXH DYDOLHP XPD PHQVDJHP HP WUrV WLSRV GH

VHQWLPHQWR � SRVLWLYD� QHJDWLYD RX QHXWUD � SHUPLWLQGR DVVLP REWHU GDGRV GR WLSR GH HPRo}HV TXH

RV DGHSWRV VHQWHP QXP GHWHUPLQDGR PRPHQWR�

� 'HVHQKDU XPD SODWDIRUPD RQOLQH TXH SHUPLWD D FOXEHV GHVSRUWLYRV H HVWDo}HV GH WHOHYLVmR YLVXDOL]DU

GDGRV UHFROKLGRV GH UHGHV VRFLDLV� Mi SURFHVVDGRV� VREUH XP GHWHUPLQDGR HYHQWR GHVSRUWLYR WHQGR

HP FRQVLGHUDomR DV ERDV SUiWLFDV GH 8; H 8, GHVLJQ�

� ,PSOHPHQWDU XP SURWyWLSR GD SODWDIRUPD�

� 7HVWDU H YDOLGDU R SURWyWLSR GHVHQYROYLGR�

��� (VWUXWXUD GR GRFXPHQWR

(VWD GLVVHUWDomR YDL VHU FRQWHPSODGD FRP VHWH FDStWXORV GLIHUHQWHV�

� ,QWURGXomR� 1HVWH SULPHLUR FDStWXOR IRL LQWURGX]LGR R FRQWH[WR GR SURMHWR� SUREOHPDV TXH RULJLQD�

UDP D VXD H[LVWrQFLD H D PRWLYDomR TXH OHYRX j LGHLD GHVWD GLVVHUWDomR� 'H VHJXLGD� VmR GHILQLGRV

RV REMHWLYRV TXH VH SUHWHQGHP DOFDQoDU H GHVFULWD D HVWUXWXUD GR GRFXPHQWR�

�
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� (VWDGR GH $UWH� 1HVWH VHJXQGR FDStWXOR� VmR UHIHUHQFLDGRV WHUPRV H GHILQLo}HV VREUH GHWHUPL�

QDGRV WySLFRV TXH HVWmR D VHU DQDOLVDGRV DWXDOPHQWH� 3UHWHQGH HVWDEHOHFHU XP SRQWR GH SDUWLGD

HQWUH WUDEDOKRV UHODFLRQDGRV FRP R FRQWH[WR GR SURMHWR�

� )HUUDPHQWDV H 0HWRGRORJLDV� (VWH WHUFHLUR FDStWXOR SDVVD SHOR HVWXGR H VHOHomR GH IHUUDPHQ�

WDV H[LVWHQWHV SDUD D HODERUDomR GR SURMHWR DVVLP FRPR D GHVFULomR GDV PHWRGRORJLDV D VHUHP

XWLOL]DGDV�

� 3URYD GH &RQFHLWR� 5HTXLVLWRV H $UTXLWHWXUD GR VLVWHPD� 1HVWH TXDUWR FDStWXOR p LQWURGX�

]LGD H UHFRPHQGDGD XPD GHVFULomR GD DUTXLWHWXUD GH VLVWHPD SURSRVWD� H[SOLFDQGR R IXQFLRQD�

PHQWR GH FDGD FRPSRQHQWH� 6mR OLVWDGRV WRGRV RV UHTXLVLWRV IXQFLRQDLV H QmR IXQFLRQDLV GHVWH

SURMHWR DVVLP FRPR p PRVWUDGD D SURYD GH FRQFHLWR IHLWD FRP R REMHWLYR GH WHQWDU SURYDU R FRQFHLWR

WHyULFR GHVWD GLVVHUWDomR�

� 'HVLJQ H 'HVHQYROYLPHQWR� $TXL p IHLWD XPD GHVFULomR H H[SOLFDomR GD FRPSRVLomR GR SURMHWR�

QRPHDGDPHQWH RV PpWRGRV GH GHVLJQ XWLOL]DGRV� IXQFLRQDQGR FRPR XP PDQXDO GH XWLOL]DGRU�

� 5HVXOWDGRV� (VWH FDStWXOR VHUYH SDUD RV UHVXOWDGRV REWLGRV QHVWD GLVVHUWDomR VHUHP DSUHVHQWDGRV

H H[SOLFDGRV� SHUFHEHQGR VH RV PHVPRV YmR GH HQFRQWUR DRV REMHWLYRV LQLFLDLV�

� &RQFOXVmR H 7UDEDOKR )XWXUR� 1HVWH ~OWLPR FDStWXOR p QHFHVViULR H[SOLFDU DV FRQFOXV}HV WLUD�

GDV� R HVWDGR DWXDO GR SODQR GH WUDEDOKR SURSRVWR H R WUDEDOKR IXWXUR D UHDOL]DU�

�
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(VWDGR GD DUWH

%DVWD ROKDU SDUD R PXQGR DR QRVVR UHGRU SDUD HQWHQGHUPRV TXH HP TXDOTXHU OXJDU� RV GDGRV VmR

HVVHQFLDLV H VHUHP H[LELGRV GH XPD IRUPD VLPSOLVWD H H[SOLFDWLYD p IXQGDPHQWDO SDUD D SHUFHSomR GH

TXHP RV LQWHUSUHWD� 1RV MRUQDLV WHOHYLVLYRV� MRUQDLV WUDGLFLRQDLV� ZHEVLWHV� SODWDIRUPDV GH FRPXQLFDomR

VRFLDO� UHGHV VRFLDLV� HVWmR SUHVHQWHV HP WRGR R ODGR�

1HVWH FDStWXOR� DERUGD�VH LQLFLDOPHQWH D LPSRUWkQFLD GD YLVXDOL]DomR GRV GDGRV QDV UHGHV VRFLDLV H R

VHX LPSDFWR� 6HJXH�VH D YLVXDOL]DomR GH GDGRV QR GHVSRUWR� RQGH VmR DERUGDGRV WHPDV FRPR WLSRV GH

SODWDIRUPDV RQGH p SRVVtYHO YLVXDOL]DU HVWH WLSR GH GDGRV DVVLP FRPR� RV WLSRV GH GDGRV GHVSRUWLYRV PDLV

XWLOL]DGRV H RV YiULRV WLSRV GH H[SHULrQFLD TXH RV XWLOL]DGRUHV SRGHP GHVIUXWDU� 'H VHJXLGD� VmR GDGRV

H[HPSORV GH WUDEDOKRV UHODFLRQDGRV TXH HQJOREDP DV UHGHV VRFLDLV H R GHVSRUWR� FRPSDUDQGR�RV FRP

HVWH SURMHWR� 3RU ~OWLPR� VmR HVWXGDGRV GLIHUHQWHV WLSRV GH YLVXDOL]DomR SDUD GLIHUHQWHV WLSRV GH GDGRV�

��� 9LVXDOL]DomR GH GDGRV QDV 5HGHV 6RFLDLV

$ YLVXDOL]DomR GH GDGRV WHP YLQGR D VHU FDGD YH] PDLV H[SORUDGD H PHOKRUDGD SDUD VDWLVID]HU DV QHFHV�

VLGDGHV GRV GLDV GH KRMH� &RP HOD VXUJH R FRQWH[WR GH EXVFD H DYDOLDomR GH GDGRV QD SURFXUD GH XPD

LQRYDomR GH IRUPDV GH FRPXQLFDomR� (VWD IRUPD GH FRPXQLFDomR HVWLPXOD H XOWUDSDVVD OLPLWHV GH PXLWDV

SHVVRDV� VHQGR FRQKHFLGD FRPR XP PXOWL�WDOHQWR RX VHMD FRPR XP FRQMXQWR GH P~OWLSODV FRPSHWrQFLDV

FRP XPD HYROXomR FDGD YH] PDLRU >��@�

2V MRJRV WRUQDP R GHVSRUWR WmR LQWHUHVVDQWH SDUD RV DGHSWRV GHPRQVWUDUHP DV VXDV RSLQL}HV HP

WHPSR UHDO H HQYROYHUHP�VH FRP DV HTXLSDV� VHQGR LVVR XPD YDQWDJHP SDUD DV PHVPDV� $V UHGHV

VRFLDLV VmR XP IDWRU FUtWLFR H GH H[WUHPD LPSRUWkQFLD QRV WHPSRV TXH FRUUHP VHQGR HODV XPD IRQWH GH

LQIRUPDomR SDUD JUDQGHV RX SHTXHQDV HPSUHVDV� (P ����� PDLV GH ��� PLO PLOK}HV GH SHVVRDV XVDP

DV UHGHV VRFLDLV HP WRGR R PXQGR� XP Q~PHUR SURMHWDGR SDUD DXPHQWDU SDUD TXDVH ���� PLO PLOK}HV HP

���� >��@� 8P GRV JUDQGHV REMHWLYRV QD EXVFD GH GDGRV GDV UHGHV VRFLDLV SDVVD SRU� YHULILFDU DV UHDo}HV

GHVSHUWDGDV QR S~EOLFR H UDSLGDPHQWH DV HTXLSDV GH PDUNHWLQJ HQWHQGHUHP R TXH VH SDVVD H WLUDUHP

YDQWDJHQV H SDUWLGR GDV RSLQL}HV GR S~EOLFR� SHUFHEHQGR DVVLP D WHQGrQFLD H TXDQWR PDLV SUy[LPR GR

WHPSR UHDO PHOKRU�

�
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$ DQiOLVH GH UHGHV VRFLDLV p XPD DERUGDJHP PHWRGROyJLFD QD iUHD GH FLrQFLDV VRFLDLV �TXH HVWXGD

RV DVSHWRV VRFLDLV GH tQYLGXRV RX JUXSRV� SDUD GHVFUHYHU� FRPSUHHQGHU H H[SOLFDU XPD GHWHUPLQDGD

HVWUXWXUD VRFLDO >��@� 7RUQRX�VH FDGD YH] PDLV SRSXODU QD ~OWLPD GpFDGD� WUD]HQGR FRPR FRQVHTXrQFLD D

FRQVHFXWLYD PXGDQoD QD PDQHLUD FRPR DV SHVVRDV UHDJHP DRV DFRQWHFLPHQWRV H LQWHUDJHP XPDV FRP

DV RXWUDV >��@� 2 FRQWH~GR SDUWLOKDGR QDV UHGHV VRFLDLV JHUD PLOKDUHV GH GDGRV GLDULDPHQWH � TXDQWR PDLRU

R Q~PHUR GH SHVVRDV TXH XWLOL]DP DV UHGHV VRFLDLV� PDLV FRQWH~GR H[LVWH� 'HVVD IRUPD� D SUREDELOLGDGH

GH HQYROYLPHQWR FRP GHWHUPLQDGR FRQWH~GR DXPHQWD DVVLP FRPR� D SHUFHSomR GR YDORU GR PHVPR�

2 PDUNHWLQJ H SXEOLFLGDGH HVWmR EHP SUHVHQWHV HP WRGDV DV SODWDIRUPDV GH VRFLDO PHGLD� R TXH VH

WUDGX] QXP PDUNHWLQJ GH UHODFLRQDPHQWR� e GHILQLGR FRPR R SURFHVVR GH LGHQWLILFDomR H YLVD HVWDEH�

OHFHU� PDQWHU� DSULPRUDU H� TXDQGR QHFHVViULR� HQFHUUDU UHODFLRQDPHQWRV FRP FOLHQWHV H RXWUDV SDUWHV

LQWHUHVVDGDV� GH IRUPD D TXH RV REMHWLYRV GH WRGDV DV SDUWHV VHMDP DWHQGLGDV >��@� 'HVWD IRUPD� R SDSHO

GDV UHGHV VRFLDLV QRV GHVSRUWRV FRQFHQWUD�VH HP�

� 0DQWHU RV DGHSWRV�ImV DWXDOL]DGRV VREUH DV QRWtFLDV GR FOXEH HP TXHVWmR FRPR R PHUFDGR GH

MRJDGRUHV� FRQWUDWRV H DQ~QFLRV LPSRUWDQWHV GD OLJD�

� 2IHUHFHU DRV DGHSWRV D RSRUWXQLGDGH GH VH HQYROYHU FRP DV HTXLSDV H H[SUHVVDU D VXD RSLQLmR�

� 'HVWDFDU HYHQWRV H QRWtFLDV GD FRPXQLGDGH GHVSRUWLYD UHODFLRQDGRV j HTXLSD�

$WXDOPHQWH� RV DWOHWDV GH GLIHUHQWHV WLSRV GH GHVSRUWRV H FOXEHV ID]HP SDUWH GDV FRQWDV PDLV VHJXLGDV

QDV UHGHV VRFLDLV� 7HP�VH R H[HPSOR GR MRJDGRU &ULVWLDQR 5RQDOGR� VHQGR HVWH DWXDOPHQWH D ILJXUD S~EOLFD

FRP PDLV VHJXLGRUHV QR ,QVWDJUDP ���� PLOK}HV�� XP GRV PDLRUHV tFRQHV D QtYHO PXQGLDO� WUD]HQGR

FRQVLJR RV VHXV PDLRUHV ImV SDUD TXDOTXHU FOXEH TXH R PHVPR VHMD WUDQVIHULGR�

$V UHGHV VRFLDLV H RV GHVSRUWRV HVWmR D HYROXLU H FRP HODV D FRQVWDQWH DGDSWDomR GDV HTXLSDV H GRV

DWOHWDV� 6HJXQGR R ZHEVLWH GD 6SURXW 6RFLDO� R HYHQWR GD :UHVWOHPDQLD GD ::( PDUFRX ���� PLOK}HV

GH LQWHUDo}HV QDV UHGHV VRFLDLV GH WRGDV DV SODWDIRUPDV HP $EULO GH ���� >�@�

2 7ZLWWHU H R ,QVWDJUDP VmR VHP G~YLGD XPD GDV UHGHV VRFLDLV PDLV XWLOL]DGDV PXQGLDOPHQWH >��@�

'HVVD IRUPD SRGH�VH FRPXQLFDU FRP RV DGHSWRV DWUDYpV GH� SRU H[HPSOR� HYHQWRV RQOLQH QR 7ZLWWHU FRPR

MRJRV RX FRQIHUrQFLDV GH LPSUHQVD� HVWDEHOHFHU H IRUQHFHU DRV ImV XPD KDVKWDJ HVSHFtILFD VREUH XPD

HTXLSD RX XP MRJR HP SDUWLFXODU� HODERUDU VHVV}HV GH SHUJXQWDV H UHVSRVWDV QR ,QVWDJUDP GH IRUPD

D UHXQLU LQIRUPDo}HV VREUH R TXH RV DGHSWRV SHQVDP H DWp PHVPR SDUWLOKDU KLVWyULDV QR ,QVWDJUDP

UHJXODUPHQWH VREUH LQIRUPDo}HV GH XP MRJR RX DFRQWHFLPHQWRV RFRUULGRV DQWHV H DSyV R PHVPR�

�
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2V FOXEHV GHVSRUWLYRV FDGD YH] PDLV SUHWHQGHP GHVWDFDU�VH QDV VXDV FRQWDV QDV UHGHV VRFLDLV GH

IRUPDV FULDWLYDV� VHQGR TXH HVWDV VHUYHP WDPEpP SDUD FDPSDQKDV SXEOLFLWiULDV H PDUNHWLQJ� &DGD YH]

PDLV p LPSRUWDQWH H[SORUDU QRYRV FDPLQKRV H RSRUWXQLGDGHV SDUD VH GLIHUHQFLDUHP H HQYROYHUHP FDGD

YH] PDLV RV VHXV DGHSWRV� 7HPRV R H[HPSOR GR FOXEH LQJOrV 7RWWHQKDP +RWVSXU� TXH XWLOL]D R 7ZLWWHU

H R ,QVWDJUDP SDUD FULDU HQWXVLDVPR GXUDQWH XPD SDUWLGD GH XP MRJR� )D] XVR GH XPD KDVKWDJ �&2<6

�´&RPH RQ \RX 6SXUV�µ� QR 7ZLWWHU SDUD ID]HU UHIHUrQFLD D HVWH FOXEH HP WRGRV RV WZHHWV TXH VmR SRVWDGRV

FRPR R H[HPSOR UHSUHVHQWDGR QR ODGR HVTXHUGR GD ILJXUD �� RQGH SDUD DOpP GH YDULDGDV LQIRUPDo}HV

VREUH MRJRV RX QRWtFLDV GR FOXEH� H[LVWH WDPEpP D SDUWLOKD YtGHRV� HP SULPHLUD PmR� SHOD HTXLSD GLJLWDO

UHVSRQViYHO GDV UHGHV VRFLDLV GR FOXEH� 1R ,QVWDJUDP� VmR WLSLFDPHQWH IRUQHFLGDV DWXDOL]Do}HV VREUH

XP MRJR TXH HVWHMD D GHFRUUHU� DQ~QFLRV GH JRORV� DOJXPDV LPDJHQV GR HVWiGLR� SXEOLFLGDGH D PDUFDV

H WDPEpP TXHVWLRQiULRV SDUD UHFROKHU LQIRUPDo}HV VREUH D RSLQL}HV GRV DGHSWRV� FRPR SRU H[HPSOR R

PHOKRU MRJDGRU HP FDPSR UHSUHVHQWDGR QR ODGR GLUHLWR GD ILJXUD ��

)LJXUD �� &RQWD GR 7RWWHQKDP +RWVSXU QR 7ZLWWHU H QR ,QVWDJUDP

&RPR p SRVVtYHO REVHUYDU QD )LJXUD �� FRP EDVH QD HPSUHVD 6WDWLVWD �HPSUHVD HVSHFLDOL]DGD HP

GDGRV GH PHUFDGR H FRQVXPLGRUHV� >��@ H QD HPSUHVD 6RFLDO %ODGH �VHUYLoR GH UDVWUHDPHQWR GH HVWDWtV�

WLFDV H DQiOLVHV GH PtGLDV VRFLDLV� >��@� IRL HODERUDGR R VHJXLQWH JUiILFR TXH PRVWUD R FUHVFLPHQWR GDV

UHGHV VRFLDLV DWp DR DQR GH ����� 3RVWR LVWR� IRUDP VHOHFLRQDGDV H HVWXGDGDV GXDV UHGHV VRFLDLV TXH

VHUYHP FRPR EDVH SDUD H[WUDLU LQIRUPDo}HV � R 7ZLWWHU H ,QVWDJUDP � DSHVDU GH QmR VH HQFRQWUDUHP HP

SULPHLUR OXJDU QR TXH WRFD j SRSXODULGDGH GHVWH DQR� GHVWDFDP�VH SRU SULPDULDPHQWH VHUHP IHLWDV SDUD

SDUWLOKDU LQIRUPDomR UHGX]LGD H VXFLQWD� 1DV VXEVHFo}HV DEDL[R UHIHUHQWHV D FDGD XPD VmR OLVWDGRV WRGRV

RV PRWLYRV FKDYH SDUD HVWD HVFROKD�

�
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)LJXUD �� (YROXomR GDV UHGHV VRFLDLV DWp DR DQR ����

����� 7ZLWWHU

$V UHGHV VRFLDLV HP JHUDO H SDUWLFXODUPHQWH R 7ZLWWHU� RIHUHFHP SRWHQFLDO SDUD H[SORUDU XP WUDEDOKR

HPStULFR TXH FRPHoD D GHVYHQGDU QRYDV UHODo}HV VRFLDLV TXH VH RULHQWDP HP WRUQR GH VXMHLWRV H REMHWRV

GLJLWDLV >��@� 6mR XWLOL]DGDV SDUD HVWXGR GH FLrQFLDV VRFLDLV FRPR UHIHULGR DQWHULRUPHQWH H VHUYHP FRPR

IHUUDPHQWDV GH DQiOLVH� YLVXDOL]DomR H SUHYLVmR GH GDGRV� RQGH D RULJLQDOLGDGH VH VREUHS}H >�@�

&ULDGR HP ����� R 7ZLWWHU p XPD UHGH VRFLDO H IHUUDPHQWD GH PLFUREORJ TXH ID] SDUWH GH XP JUXSR GH

WHFQRORJLDV JHUDOPHQWH FODVVLILFDGDV FRPR µVRFLDO PHGLDµ� IRUQHFHQGR FRQWH~GR ULFR H LQWHUDWLYR >��@� 2

7ZLWWHU UHJLVWRX XP FUHVFLPHQWR UHFRUGH GH XWLOL]DGRUHV QR VHJXQGR WULPHVWUH GH ����� DOFDQoDQGR DVVLP

D PDUFD GH ��� PLOK}HV GH XWLOL]DGRUHV� XP DXPHQWR GH ��� HP UHODomR DR DQR DQWHULRU GH ���� >��@�

1HVWD SODWDIRUPD DV SHVVRDV VmR FDSD]HV GH H[SUHVVDU H SDUWLOKDU DV VXDV RSLQL}HV LQVWDQWDQHDPHQWH�

3DUD D PDLRULD� R )DFHERRN p XVDGR QXP FRQWH[WR GH SULYDFLGDGH UHODWLYD� SRLV SHUPLWH SDUWLOKDU LQIRU�

PDo}HV HQWUH XPD UHGH HVWDEHOHFLGD GH FRQWDFWRV SHVVRDLV� RX VHMD� HQWUH DPLJRV QD SUySULD SODWDIRUPD�

(P FRQWUDVWH� R 7ZLWWHU QmR VH OLPLWD D XPD UHGH SUp�DSURYDGD VHQGR D PDLRULD GDV FRQWDV UHJLVWDGDV

S~EOLFDV� 2V WZHHWV VmR FRQVWLWXtGRV SRU PHQVDJHQV FXUWDV OLPLWDGDV D ��� FDUDFWHUHV RQGH OLQNV� IRWRV RX

LPDJHQV SRGHP VHU DGLFLRQDGDV SDUD WUDQVPLWLU PDLV LQIRUPDo}HV� 4XDOTXHU WZHHWV SRGH VHU UH�HPLWLGR

�R Y~OJR UHWZLWWDU�� FLWDGR RX SHVTXLVDGR� FRP R SRWHQFLDO GH VHU YLVWR SRU TXDOTXHU SHVVRD H SHUPLWLU D

LQWHUDomR XQV FRP RV RXWURV >�@�

(VWD SODWDIRUPD p XPD GDV UHGHV VRFLDLV PDLV XWLOL]DGDV H LQIOXHQWHV� VHQGR TXH UHWUDWD XPD GLVSRQL�

ELOLGDGH SDUFLDO H JUDWXLWD GH GDGRV� UHFHEHQGR DWXDOPHQWH FHUFD GH ��� PLOK}HV GH WZHHWV SRU GLD VREUH

GLYHUVRV WySLFRV RQGH VmR SDUWLOKDGDV RSLQL}HV VREUH SURGXWRV RX VHUYLoRV >��@� 2V SUySULRV WHUPRV H

VHUYLoRV GHFODUDP TXH DV SXEOLFDo}HV GRV XWLOL]DGRUHV TXH VmR S~EOLFDV� SRGHP VHU GLVSRQLELOL]DGDV D WHU�

FHLURV� WRUQDQGR DVVLP HVWD XPD ERD SODWDIRUPD D VHU XWLOL]DGD SDUD H[WUDomR GH GDGRV� (VWD SODWDIRUPD p

GH ORQJH D PDLV HVWXGDGD SRU VH GLIHUHQFLDU DR FRORFDU RV GDGRV PDLV DFHVVtYHLV DRV LQYHVWLJDGRUHV� 'LV�

S}H GH XPD $3, GH VWUHDPLQJ GH GDGRV FRP FHUFD GH � PLOK}HV GH WZHHWV UHFROKLGRV GLDULDPHQWH� RQGH

��
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RV XWLOL]DGRUHV H[SUHVVDP SXEOLFDPHQWH DV VXDV UHDo}HV D GHWHUPLQDGRV HYHQWRV H JHUDP XPD HQRUPH

IRQWH GH GDGRV SDUD SHVTXLVDV VRFLDLV� IXQFLRQDQGR DVVLP FRPR XPD IRQWH GH DYDOLDomR GR VHQWLPHQWR

GR XWLOL]DGRU >��@� (VVD DQiOLVH GH VHQWLPHQWR QRV WZHHWV SUHWHQGH DYDOLDU DV RSLQL}HV GDV SHVVRDV HP

VHQWLPHQWRV QHJDWLYRV RX SRVLWLYRV RX DWp PHVPR HP HVWDGRV GH HPRomR �SRU H[HPSOR� IHOL]� VWUHVVDGR�

WULVWH� UHYROWDGR� DWUDYpV GH PpWRGRV GH DQiOLVH GH WH[WR >��@�

&RP R HQRUPH IOX[R GH GDGRV JHUDGRV QR 7ZLWWHU� D GLYHUVLGDGH GH FRPHQWiULRV H D GLVWULEXLomR GH

RSLQL}HV DR ORQJR GR WHPSR WRUQD D DQiOLVH GRV GDGRV GR 7ZLWWHU PXLWR GHVDILDQWH RQGH VH GHVWDFD R

GHVDILR � WUDEDOKDU FRP HQRUPHV YROXPHV GH GDGRV �%LJ 'DWD� H FRP HOHV VmR DSUHVHQWDGDV YDULDGDV

WpFQLFDV SDUD D DQiOLVH GH VHQWLPHQWRV H YLVXDOL]DomR GRV PHVPRV�

� %DVHDGR QD H[WUDomR� PDSHDPHQWR H PHGLomR GRV WySLFRV GH DQiOLVH GH VHQWLPHQWR GDV RSLQL}HV

GR XWLOL]DGRU�

� $QiOLVH GH IOX[R TXH LGHQWLILFD WZHHWV LQWHUHVVDQWHV FRP EDVH QDV VXDV FDUDFWHUtVWLFDV GH GHQVL�

GDGH� QHJDWLYLGDGH H LQIOXrQFLD�

� 0DSDV JHRJUiILFRV EDVHDGRV HP SL[HLV TXH UHSUHVHQWDP WLSRV GH VHQWLPHQWRV TXH YLVXDOL]DP

JUDQGHV YROXPHV GH GDGRV QXPD ~QLFD YLVXDOL]DomR�

$WUDYpV GD SODWDIRUPD 7ZLWWHU� SRGHPRV H[S{U GDGRV GH GLYHUVDV PDQHLUDV H FRP GLIHUHQWHV LQWXLWRV�

e SRVVtYHO XPD H[SORUDomR PDLV SRGHURVD GD LQIRUPDomR FRQWLGD QRV WZHHWV GH GLIHUHQWHV XWLOL]DGRUHV�

FRPELQDQGR FRP D DQiOLVH DXWRPDWL]DGD GH VHQWLPHQWR� VXUJLQGR DVVLP YDULDGRV WLSRV GH YLVXDOL]DomR�

e H[HPSOR GLVVR� R FDVR PRVWUDGR QD )LJXUD � H � VREUH XP WySLFR HP HVSHFtILFR � &RYLG��� � RQGH RV

RV REMHWRV GH LQWHUHVVH VmR SDGU}HV HPHUJHQWHV GH UHODFLRQDPHQWR H p SRVVtYHO YLVXDOL]DU D VXD LQWHUDomR

FRP RV DWULEXWRV GH LGHQWLILFDomR� )RL GHWHUPLQDGR XP FHUWR WySLFR � QHVWH FDVR XP GRV JUDQGHV WUHQGLQJV

GR 7ZLWWHU� VHOHFLRQRX�VH H H[WUDLUDP�VH DWULEXWRV GHVWH WySLFR� GHWHWRX�VH RSLQL}HV VREUH RV DWULEXWRV H

PHGLX�VH R YDORU GR VHQWLPHQWR�

2V GDGRV VmR GD $3 ([DWD >�@� XPD HPSUHVD GH DQiOLVH GH GDGRV TXH SUHWHQGLD HVWXGDU RV WLSRV

GH VHQWLPHQWRV SUHGRPLQDQWHV QR 7ZLWWHU� UHFROKHQGR LQIRUPDo}HV GRV WZHHWV HP 3RUWXJDO GXUDQWH XP

SHUtRGR GH WHPSR VREUH R FRYLG���� XPD SDQGHPLD TXH YHLR DEDODU R PXQGR QR DQR GH ����� (VWD

HPSUHVD DSOLFD XP DOJRULWPR SDUD PHGLU RV GLIHUHQWHV WLSRV GH VHQWLPHQWRV H[LVWHQWHV H EDVHDUDP�VH QD

WHRULD GDV HPRo}HV GR SVLFyORJR QRUWH�DPHULFDQR 5REHUW 3OXWFKLN TXH GLVWLQJXLX RLWR HPRo}HV SULPiULDV

TXH FRQVLGHUD UHOHYDQWHV H LQIOXHQFLDP D HVFROKD H GHFLV}HV GRV VHUHV KXPDQRV � UDLYD� PHGR� WULVWH]D�

DYHUVmR� VXUSUHVD� DQWHFLSDomR� FRQILDQoD H DOHJULD >��@�

1D ILJXUD � p SRVVtYHO REVHUYDU R JUiILFR REWLGR VREUH R VHQWLPHQWR GRV XWLOL]DGRUHV GR 7ZLWWHU DR

ORQJR GR PrV GH 0DUoR RQGH 5REHUW HQTXDGUD RV VHQWLPHQWRV HP DFRQWHFLPHQWRV� GL]HQGR ´1RWD�VH

WULVWH]D IDFH j HFRQRPLD� FRQILDQoD IDFH j XQLmR GH WRGRV� PDV R TXH SUHGRPLQD p R PHGR� 0HGR GH

VH VHU FRQWDPLQDGR� RX GH FRQWDPLQDU DOJXpP�µ )HLWD XPD DQiOLVH DR JUiILFR p SRVVtYHO REVHUYDU TXH

R PHGR H D WULVWH]D VmR RV VHQWLPHQWRV TXH SUHGRPLQDP QDV SXEOLFDo}HV VREUH R QRYR FRURQDYtUXV

��
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)LJXUD �� 7ZHHWV GH 3RUWXJDO VREUH &RYLG��� >��@

)LJXUD �� 7LSR GH VHQWLPHQWRV SHODV UHJL}HV GR SDtV >��@

IHLWDV SHORV XWLOL]DGRUHV QHVWD SODWDIRUPD HP 3RUWXJDO� $ FRQILDQoD YHP HP WHUFHLUR OXJDU PDV p SRVVtYHO

REVHUYDU XPD HQRUPH TXHEUD QR GLD �� GH 0DUoR TXH VH GHYH� VXSRVWDPHQWH� j GDWD RQGH IRL GHFODUDGR R

HVWDGR GH HPHUJrQFLD GR SDtV� 6HJXLGDPHQWH H HP TXDUWR OXJDU� R VHQWLPHQWR UDLYD FRPHoRX D DXPHQWDU

VLJQLILFDWLYDPHQWH D SDUWLU GHVVH GLD GHYLGR j HQWUDGD HP YLJRU GDV QRYDV PHGLGDV DSOLFDGDV SHOR JRYHUQR�

2 MRUQDO 3~EOLFR >��@ UHODWD TXH µ)RUDP LGHQWLILFDGDV QR 7ZLWWHU FHUWDV H[SUHVV}HV �SRU H[HPSOR� ´JXHUUD

DR YtUXVµ� ´VLWXDomR JUDYHµ H ´SkQLFR WRWDOµ� TXH GRPLQDYDP HP FHUFD GH ��� ������ GDV SXEOLFDo}HV

SDUWLOKDGDV GHVGH GLD �� GH 0DUoR� GDWD HP TXH DV DXODV FRPHoDUDP D VHU OHFLRQDGDV DWUDYpV GD ,QWHUQHW�

(QWUH GLD �� GH 0DUoR H GLD �� GH 0DUoR� D FRQILDQoD SUHVHQWH QRV WZHHWV GHVFHX GH ��� SDUD ���µ�

&RPR p SRVVtYHO DQDOLVDU� R VHQWLPHQWR GD UDLYD D SDUWLU GR GLD �� GH 0DUoR FRPHoRX QRYDPHQWH D

��
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DVFHQGHU SDUDOHODPHQWH HP FRQMXQWR FRP R VHQWLPHQWR GH PHGR H WULVWH]D� HQTXDQWR R VHQWLPHQWR GH

FRQILDQoD GHFUHVFLD�

1R JUiILFR GD )LJXUD � p SRVVtYHO YLVXDOL]DU H DQDOLVDU R WLSR GH VHQWLPHQWRV PDLV SUHGRPLQDQWHV QDV

SULQFLSDLV UHJL}HV GR SDtV DWUDYpV GDV SXEOLFDo}HV GR 7ZLLWHU HP 3RUWXJDO� (VWD WDEHOD PRVWUD TXH QRV

DUTXLSpODJRV� D FRQILDQoD p PDLV IRUWH GR TXH D WULVWH]D� 6HJXQGR R MRUQDO 3~EOLFR >��@ GHYH�VH DR IDFWR GH

TXH DV SHVVRDV LGHDOL]DP TXH QXPD LOKD p PDLV IiFLO FRQWURODU D SDQGHPLD H SRU HVVD PHVPD UD]mR� DV

SHVVRDV VHQWHP�VH PHQRV UHFHRVDV� $ILUPDP WDPEpP TXH µQR 1RUWH� &HQWUR H 6XO R WLSR GH VHQWLPHQWR

SUHGRPLQDQWH p FRPXP D WRGRV HOHV H p VHP G~YLGD R PHGR �D URQGDU RV ��� H ����� VHJXLGR GD WULVWH]D

����� H HP ~OWLPR D FRQILDQoD �D URQGDU HQWUH RV ��� H RV ����µ�

(VWH H[HPSOR p EDVHDGR QD H[WUDomR� PDSHDPHQWR H PHGLomR GRV WySLFRV GH DQiOLVH GH VHQWLPHQWR

GDV RSLQL}HV GR XWLOL]DGRU� VHQGR TXH DJRUD YDL VHU GDGR RXWUR H[HPSOR� (VWH SDVVD SHOD UHSUHVHQWDomR

GDGRV GH VHQWLPHQWRV DWUDYpV GH PDSDV JHRJUiILFRV TXH UHSUHVHQWDP HP SL[HLV R VHQWLPHQWR H SHUPLWHP

D YLVXDOL]DomR GH JUDQGHV TXDQWLGDGHV GH GDGRV DWUDYpV GD LQWHUDWLYLGDGH� $ LGHLD SULQFLSDO p SHUPLWLU DRV

XWLOL]DGRUHV RWLPL]DU R JUDX GH VREUHSRVLomR H GLVWRUomR SDUD XPD PHOKRU YLVXDOL]DomR SRVVtYHO� &DGD

St[HO p IRUPDGR SRU XP ~QLFR WZHHW UHODWLYR DRV VHQWLPHQWRV TXH VH GLYLGHP HP WUrV FDWHJRULDV� QHJDWLYR�

QHXWUR H SRVLWLYR � FDGD XP GHVWHV UHSUHVHQWDGR SRU XPD FRU DWULEXtGD� 3DUD DOpP GH VHU SRVVtYHO YLVXDOL]DU

R WLSR GH VHQWLPHQWRV SUHGRPLQDQWHV HP FDGD OXJDU� UHYHOD WDPEpP R YROXPH GH FRPHQWiULRV TXH IRL

SXEOLFDGR QR 7ZLWWHU GH FDGD SDtV�

$QDOLVDQGR R PDSD JHRJUiILFR TXH UHSUHVHQWD R VHQWLPHQWR SUHVHQWH QRV WZHHWV VREUH R ILOPH 3DQGD

.XQJ�)X p REYLDPHQWH QRWiYHO TXH R VHQWLPHQWR PDLV SUHGRPLQDQWH p R SRVLWLYR IDFH D HVWH WySLFR FRPR p

SRVVtYHO YLVXDOL]DU QD )LJXUD �� 3RU RXWUR ODGR� HQWHQGH�VH TXH RV FRPHQWiULRV FRP DV PHVPDV SRVLo}HV

VmR FRORFDGDV HP WRUQR GD SRVLomR RULJLQDO FRP EDVH HP FDGD YDORU GH VHQWLPHQWR� ([HPSOR GLVWR

p� D ERUGD YHUPHOKD HP WRUQR GD iUHD FLUFXODU SUHVHQWH QR SDtV &KLOH TXH UHSUHVHQWD WZHHWV QHJDWLYRV

�YHUPHOKRV� QDV PHVPDV SRVLo}HV TXH RV WZHHWV SRVLWLYRV �YHUGHV� FHQWUDGRV QD iUHD FLUFXODU >��@�

2 7ZLWWHU DEUDQJH WRGR R WLSR GH FRQWH~GR TXH p SRVVtYHO LPDJLQDU PDV R WHPD GH GHVSRUWR WRUQRX�VH

XP YHtFXOR GH VRFLDO PHGLD IDYRULWR SRLV SHUPLWH IRUQHFHU YDULDGDV SHUVSHFWLYDV VREUH RV MRJRV D GLYHUVDV

RUJDQL]Do}HV� IXQFLRQDQGR FRPR XP YHtFXOR GH SXEOLFLGDGH H PDUNHWLQJ�

8P HVWXGR >��@ REVHUYRX TXH ��� GRV XWLOL]DGRUHV TXH VmR RV SURILVVLRQDLV GH PDUNHWLQJ VHJXHP

PDLV GH ����� XWLOL]DGRUHV� HP RSRVLomR D ����� GRV XWLOL]DGRUHV JHUDLV GR 7ZLWWHU� 7HPRV R H[HPSOR

GR FOXEH 1HZ (QJODQG 3DWULRWV TXH SRVWD WZHHWV IUHTXHQWHPHQWH SDUD DXPHQWDU R HQWXVLDVPR VREUH RV

SUy[LPRV MRJRV� IRUQHFH FRPHQWiULRV MRJDGD D MRJDGD GXUDQWH R MRJR H� WHUPLQDGR FDGD MRJR p SRVVtYHO

DFRPSDQKDU UHSHWLo}HV GR MRJR H DV HQWUHYLVWDV FRP MRJDGRUHV H DLQGD FRPSDUWLOKDP IRWRV H WZHHWV

GH ImV� R TXH FULD XPD FRQH[mR H HQYROYLPHQWR DLQGD PDLRU >��@� 2 REMHWLYR SUHWHQGLGR p R DXPHQWR

GH HQYROYLPHQWR FRP RV DGHSWRV� FRQVWUXLU UHODFLRQDPHQWRV� GLYXOJDU LQIRUPDo}HV VREUH GHWHUPLQDGRV

HYHQWRV H JHUDU UHFHLWDV�

(VWD SODWDIRUPD GLVS}H GH UHFXUVRV GH WUHQGLQJ �WySLFRV PDLV IDODGRV HP GHWHUPLQDGRV PRPHQWRV�

XWLOL]DQGR KDVKWDJV GH WHQGrQFLD RX DSHQDV SDODYUDV LOXVWUDWLYDV GH XP DVVXQWR UHOHYDQWH R TXH VH WRUQD

LQWHUHVVDQWH SRLV HVWD SODWDIRUPD IRUQHFH DV VXDV SUySULDV IHUUDPHQWDV GH DQiOLVH�

��
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)LJXUD �� 0DSD *HRJUiILFR TXH UHSUHVHQWD R WLSR GH VHQWLPHQWR >��@

8PD DQiOLVH GR FRQWH~GR GRV WZHHWV IHLWRV SHORV DWOHWDV PRVWUD TXH RV PHVPRV FRQWLQKDP LQWHUD�

o}HV FRP RV DGHSWRV� LQIRUPDo}HV SULYLOHJLDGDV VREUH D HTXLSD RX R GHVSRUWR� GLVFXVV}HV VREUH RXWURV

GHVSRUWRV� SURPRo}HV GH SXEOLFLGDGH� OLQNV SDUD RXWUR FRQWH~GR H HQWUHWHQLPHQWR GH XPD IRUPD JHUDO

>��@�

������� 7ZLWWHU QR 'HVSRUWR

2V QtYHLV GH DWLYLGDGH GD DFomR GH YHU MRJRV QD WHOHYLVmR VmR HQRUPHV H YLHUDP D VHU FRPSOHPHQWDGRV

SHODV UHGHV VRFLDLV SDUD XP DXPHQWR GR HQYROYLPHQWR GR S~EOLFR� RQGH VmR GLVFXWLGDV H SDUWLOKDGDV

GLYHUVDV RSLQL}HV HQWUH RV XWLOL]DGRUHV� 2 7ZLWWHU SRGH VHU XPD IHUUDPHQWD H[WUHPDPHQWH YDOLRVD SDUD

UHGHV GH 79� DJrQFLDV H SDWURFLQDGRUHV TXH SURFXUDP FRPSUHHQGHU PHOKRU R S~EOLFR� 1D )LJXUD �

HVWi UHSUHVHQWDGR XP H[HPSOR GH XP WZHHW QR FDQDO GR 0DQFKHVWHU 8QLWHG VREUH R KRPHP GR MRJR�

VHQGR HVWH WLSR GH LQIRUPDo}HV LPSRUWDQWHV SDUD FDSWDU DV RSLQL}HV GRV XWLOL]DGRUHV� 'HVVD IRUPD� IRUDP

UHDOL]DGRV YiULRV HVWXGRV SDUD HQWHQGHU D UHODomR H[LVWHQWH HQWUH DV WUDQVPLVV}HV DR YLYR GH MRJRV FRP

R HQYROYLPHQWR GRV DGHSWRV QDV UHGHV VRFLDLV� $ HPSUHVD 1LHOVHQ 6RFLDO >��@ FRPSDURX RV UHVXOWDGRV

GH TXDVH ��� HVSHFWDGRUHV D DVVLVWLU D WUDQVPLVV}HV DR YLYR GH RLWR SURJUDPDV QR KRUiULR QREUH FRP D

DWLYLGDGH PLQXWR D PLQXWR GR 7ZLWWHU SDUD RV PHVPRV SURJUDPDV� &RP HVWH HVWXGR IRL HQFRQWUDGD XPD

IRUWH FRUUHODomR GH FHUFD GH ����� FRP R HQYROYLPHQWR QHXUROyJLFR GRV XWLOL]DGRUHV �XPD FRPELQDomR

GH HPRo}HV� PHPyULDV H DWHQo}HV�� R TXH UHSUHVHQWD RV JUDQGHV QtYHLV GH HQYROYLPHQWR HQWUH R S~EOLFR

HP JHUDO�

1D ILJXUD � UHWLUDGD GR EORJ GR 7ZLWWHU p UHSUHVHQWDGR R YROXPH GH WHQGrQFLDV SDUD XP GHWHUPLQDGR

HSLVyGLR QR (PSLUH �ZHEVLWH GH FRQWH~GR WHOHYLVLYR H MRJRV�� PHGLGR SHOD 1LHOVHQ �HPSUHVD JOREDO GH

LQIRUPDomR� GDGRV H PHGLomR�� RQGH p YLVtYHO TXH RV SULQFLSDLV WZHHWV SRU PLQXWR VH DOLQKDP FRP FHUWRV

��
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)LJXUD �� 7ZHHW QR FDQDO GR 0DQFKHVWHU 8QLWHG

SLFRV GUDPiWLFRV QD SURJUDPDomR� UHSUHVHQWDQGR DVVLP D FRUUHODomR FRP D DWLYLGDGH SUHVHQWH QR 7ZLWWHU

YHUVXV 79 >��@�

)LJXUD �� 5HODomR YROXPH GH WHQGrQFLDV�WHPSR QR 7ZLWWHU >��@

'HVWD IRUPD� p SRVVtYHO FRQFOXLU TXH R 7ZLWWHU SRGH H LQIOXHQFLD R FRPSRUWDPHQWR GRV DGHSWRV SD�

UDOHODPHQWH FRP D WtSLFD 79 WUDGLFLRQDO� (VWD UHGH VRFLDO UHSUHVHQWD XPD IHUUDPHQWD SHUVSLFD] SDUD D

WRPDGD GH GHFLVmR EDVHDGD HP GDGRV� SHUPLWLQGR FRQVWUXLU DXGLrQFLDV H LPSXOVLRQDU Do}HV� &RQWHPSOD

EHQHItFLRV SDUD JHUDU DXGLrQFLDV TXH VH HVWHQGHP WDPEpP SDUD DV PDUFDV H SURILVVLRQDLV GH PDUNHWLQJ�

��
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8P HVWXGR >��@ IHLWR SHOD HTXLSD GH PDUNHWLQJ UHSUHVHQWDGR QD )LJXUD � GD HPSUHVD 7ZLWWHU JDUDQWH

TXH µRV XWLOL]DGRUHV PRVWUDP QtYHLV PDLV HOHYDGRV GH UHODFLRQDPHQWR �� ���� H PHPRUL]DomR �� ����

TXDQGR HVWmR D DFRPSDQKDU QD 79 H QR 7ZLWWHU VLPXOWDQHDPHQWH GR TXH DSHQDV D DFRPSDQKDU R HYHQWR

QD 79� 3DUD DOpP GH TXH� PHVPR TXDQGR HVWD UHGH VRFLDO p D ~QLFD IRQWH SDUD DFRPSDQKDU XP HYHQWR

GHVSRUWLYR� RV XWLOL]DGRUHV FRQWLQXDP D H[LELU XP PDLRU HQYROYLPHQWR �� ���� H PHPRUL]DomR �� ����

HP FRPSDUDomR FRP D H[LELomR DSHQDV QD 79� GHPRQVWUDQGR D H[SHULrQFLD HQYROYHQWH TXH R 7ZLWWHU

SURSRUFLRQDµ�

3DUD DOpP GHVWDV HVWDWtVWLFDV TXH IRUDP IHLWDV� DILUPDP WDPEpP TXH D SXEOLFLGDGH H DQ~QFLRV WrP

PDLV LPSDFWR QRV DGHSWRV TXH DFRPSDQKDP RV GHVSRUWRV QR 7ZLWWHU H QD 79 SDUDOHODPHQWH� 2 7ZLWWHU

UHDOPHQWH PXGD D H[SHULrQFLD GR XWLOL]DGRU DR DVVLVWLU D GHVSRUWRV DR YLYR QD WHOHYLVmR� VHQGR XVDGR FRPR

XP FRPSOHPHQWR�

)LJXUD �� 7ZLWWHU 9V 79 � 7LSR GH HYHQWR PDLV PHPRUiYHO >��@

(VWH WLSR GH H[HPSORV VmR EDVWDQWHV UHOHYDQWHV GH PDQHLUD D VHU SHUFHWtYHO DV RSLQL}HV XWLOL]DGDV QDV

UHGHV VRFLDLV TXH VmR IXQGDPHQWDLV QRV GLDV GH KRMH� $ LQWHUDomR GRV XWLOL]DGRUHV GHYH VHU LPSRUWDQWH SDUD

TXDOTXHU HPSUHVD� TXH VHUYH SDUD WLUDU FRQFOXV}HV H GH FHUWD IRUPD� HQJHQGUDU PDQHLUDV GH LQFHQWLYDU

DLQGD PDLV RV DGHSWRV SDUD FRP RV VHXV FOXEHV H VHP G~YLGD TXH R 7ZLWWHU p XPD GDV SODWDIRUPDV TXH

FRQWHPSOD LQ~PHUDV FDUDFWHUtVWLFDV LPSRUWDQWHV SDUD D DQiOLVH GH GDGRV�

����� ,QVWDJUDP

2 ,QVWDJUDP p XPD SODWDIRUPD VRFLDO GH SDUWLOKD GH IRWRJUDILDV TXH VH HQFRQWUD DFWLYD GHVGH �����

7RUQRX�VH QXPD IHUUDPHQWD FDGD YH] PDLV SRSXODU SDUD DV RUJDQL]Do}HV GHVSRUWLYDV FRPSDUWLOKDUHP

FRQWH~GRV GH UHFXUVRV YLVXDLV� &RPR p SRVVtYHO YHULILFDU QD )LJXUD �� R ,QVWDJUDP DSUHVHQWD QR PHVPR

SHUtRGR XPD IRUWH WHQGrQFLD GH VXELGD� GXSOLFDQGR R YROXPH GH LQWHUDo}HV�

'HVGH ���� HVWD SODWDIRUPD Mi PXOWLSOLFRX � YH]HV R Q~PHUR GH DSUHFLDo}HV HQWUH RV LQTXLULGRV

QHVWH HVWXGR GD 0DUNWHVW >��@� µDSUR[LPDQGR�VH Mi GRV ���� FRQWUD RV ��� GR )DFHERRN H WHP FUHVFLGR

GH IRUPD HYLGHQWH HQWUH RV XWLOL]DGRUHV GH UHGHV VRFLDLV HP 3RUWXJDO� GXSOLFDQGR GH ���� SDUD ����µ� e

��
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XWLOL]DGR SRU PDLV GH XP PLO PLOK}HV GH XWLOL]DGRUHV QR PXQGR� 3HUPLWH FDSWXUDU XPD IRWRJUDILD�YtGHRV

FRP R QRVVR GLVSRVLWLYR PyYHO H FRPSDUWLOKi�OKRV QD KRUD FRP RV VHJXLGRUHV� DWUDYpV GH SXEOLFDo}HV QR

SHUILO RX DWp PHVPR DWUDYpV GDV IDPRVDV KLVWyULDV TXH GXUDP �� KRUDV� 2V XWLOL]DGRUHV SRGHP VHJXLU

RX VHU VHJXLGRV SRU RXWURV PHPEURV� JRVWDU GDV IRWRV� UHDOL]DU FRPHQWiULRV jV IRWRV SXEOLFDGDV RX UHDJLU

FRP HPRMLV jV KLVWyULDV�

(VWD SODWDIRUPD p XP HVSDoR GH FULDWLYLGDGH TXH RIHUHFH JUDQGHV RSRUWXQLGDGHV GH PDUNHWLQJ H

SXEOLFLGDGH JUDWXLWD SDUD SURILVVLRQDLV� QHJyFLRV H PDUFDV� 2V XWLOL]DGRUHV SURGX]HP GDGRV GLDULDPHQWH

VHQGR HVWD SODWDIRUPD XPD IRQWH GH GDGRV LQFRPSDUiYHO SDUD LQYHVWLJDGRUHV GH UHGHV VRFLDLV� VHUYLQGR

SDUD YLVXDOL]DU SDGU}HV H GLYLV}HV VRFLDLV�

)LJXUD ��� (YROXomR GR ,QVWDJUDP DR ORQJR GR WHPSR >��@

2 ,QVWDJUDP RIHUHFH XP HVSDoR HVVHQFLDO SDUD D SDUWLOKD GH FRQWH~GR H SHUPLWH TXH VHMD SRVVtYHO

FULDU XPD FRQH[mR FRP D IRUoD GD FXOWXUD DWUDYpV GDV YR]HV GRV FULDGRUHV GH FRQWH~GR TXH D GHILQHP

H SURSDJDP� 'HVWD IRUPD� HVWD SODWDIRUPD SURSRUFLRQD >��@ D FDSDFLGDGH GH LQFHQWLYDU RV PRYLPHQWRV

VRFLDLV H FXOWXUDLV VHUYLQGR FRPR XP DWDOKR SDUD JHUDU VHQWLPHQWRV�

(PERUD R VXFHVVR HP FDPSR FRQWLQXH D VHU LPSRUWDQWH� DV HTXLSDV GHVSRUWLYDV SURILVVLRQDLV SUHFL�

VDP GH VH DGDSWDU j LQG~VWULD GH HQWUHWHQLPHQWR HP FRQVWDQWH H[SDQVmR� DSURYHLWDQGR R YDORU GD VXD

PDUFD� ([LVWH XP DXPHQWR GD SRSXODULGDGH GR ,QVWDJUDP HQWUH DV HTXLSDV GHVSRUWLYDV� DWOHWDV H ImV�

FRPELQDGRV FRP XP SRWHQFLDO GH PDUNHWLQJ j PHGLGD TXH DPDGXUHFHP� (VWD SODWDIRUPD WHP YLQGR

D VHU XWLOL]DGD SDUD HVWHV ILQV H SULQFLSDOPHQWH SDUD LQYHVWLJDo}HV GR FRPSRUWDPHQWR GR FRQVXPLGRU

UHODWLYDPHQWH j SXEOLFLGDGH GH GHWHUPLQDGDV PDUFDV�

$V KLVWyULDV GR PDUNHWLQJ VXUJLUDP H YLHUDP WRUQDU�VH QXPD GDV JUDQGHV WHQGrQFLDV SDUD RV FRQVX�

PLGRUHV GH UHGHV VRFLDLV� $ PHVPD OyJLFD VH DSOLFD QRV GHVSRUWRV� SULQFLSDOPHQWH FRP DWOHWDV� $WUDYpV

GDV KLVWyULDV GHVWD UHGH VRFLDO� RV MRJDGRUHV SRGHP PRVWUDU R VHX GLD�D�GLD�

2 ,QVWDJUDP SHUPLWH DSUR[LPDU DV SHVVRDV D SURGXWRV RX PDUFDV� DWUDYpV GD SXEOLFLGDGH GH FULD�

GRUHV GH FRQWH~GR� &DGD YH] PDLV� DV HPSUHVDV TXHUHP FRPSDUWLOKDU D KLVWyULD GD PDUFD HP SDUFHULD

FRP FULDGRUHV GH FRQWH~GR� SURGX]LQGR XP FRQWH~GR DXWrQWLFR� SRSXODU H DWUDWLYR� FDSD] GH JHUDU UH�

VXOWDGRV FRPHUFLDLV� (VWD SODWDIRUPD GLVSRQLELOL]D FHUWRV PHFDQLVPRV GH SXEOLFLGDGH TXH SHUPLWH TXH

��
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RV FULDGRUHV GH FRQWH~GR PDUTXHP RV VHXV SURGXWRV QDV SXEOLFDo}HV GHOHV� 'HVVD IRUPD� DV SHVVRDV

SRGHP GHVFREULU D VXD HPSUHVD H FRPSUDU QD SUySULD� VHP VHU QHFHVViULR VDLU GR ,QVWDJUDP� FRPR p

SRVVtYHO REVHUYDU QD )LJXUD �� QD FRQWD RILFLDO GR &ULVWLDQR 5RQDOGR� XPD SXEOLFDomR HP SDUFHULD FRP

XPD PDUFD PXLWR FRQKHFLGD� D 1LNH�

e D WHUFHLUD FHOHEULGDGH PXQGLDO PDLV EHP SDJD SRU SXEOLFDomR� VHQGR R IXWHEROLVWD R ~QLFR SRUWXJXrV

QR WRS �� FRP PDLRU Q~PHUR GH VHJXLGRUHV QR PXQGR� 6HQGR HVWH XPD GDV SHVVRDV PDLV LQIOXHQWHV QR

PXQGR� D SXEOLFLGDGH QDV VXDV SXEOLFDo}HV JHUD LPHQVDV UHFHLWDV SDUD DV HPSUHVDV GH GHWHUPLQDGDV

PDUFDV >��@�

)LJXUD ��� 3XEOLFDomR GR MRJDGRU &ULVWLDQR 5RQDOGR

3DUD DOpP GLVVR� D DQiOLVH GH GDGRV GR ,QVWDJUDP VHUYH SDUD DSUHQGHU VREUH DV GLIHUHQoDV FXOWXUDLV

H[LVWHQWHV� 7HPRV R H[HPSOR GH XP SURMHWR >��@ UHSUHVHQWDGR QD )LJXUD �� TXH DQDOLVD R XVR GRV ILOWURV

QDV KLVWyULDV GR ,QVWDJUDP SHOD TXDQWLGDGH GH Q~PHUR GH IRWRV� 8PD GDV JUDQGHV YDQWDJHQV GHVWH WLSR

GH DQiOLVH SDVVD SRU SHUFHEHU TXDO R ILOWUR PDLV XWLOL]DGR H TXH PHOKRUD D TXDOLGDGH GH XPD IRWRJUDILD�

DOFDQoDQGR DVVLP XP PDLRU Q~PHUR GH JRVWRV�

$ SUySULD SODWDIRUPD GLVSRQLELOL]D R µ,QVWDJUDP�DQDO\WLFVµ>��@ TXH FRQWpP XPD JUDQGH TXDQWLGDGH

GH GDGRV HP EUXWR GR ,QVWDJUDP SDUD XVR GRV XWLOL]DGRUHV�LQYHVWLJDGRUHV H UHVSHWLYD DQiOLVH GH GDGRV�

2XWUR H[HPSOR FRPR R ,QVWDVWDWV �VLVWHPD GH HVWDWtVWLFDV� >��@ TXH SRGH VHU DFHGLGR DWUDYpV GH VFULSWV QD

OLQJXDJHP GH SURJUDPDomR 3\WKRQ SDUD H[WUDLU GDGRV GD $3, GR ,QVWDJUDP� &DGD YH] PDLV VmR XWLOL]DGDV

HVWH WLSR GH IHUUDPHQWDV SDUD UHXQLU LQIRUPDo}HV GH GDGRV GLVSRQtYHLV QHVWD UHGH VRFLDO SDUD SRVWHULRU

DQiOLVH H HVWXGR�

3DUD DOpP GLVVR� R SURMHWR IDODGR DQWHULRUPHQWH >��@ WDPEpP DQDOLVD H UHSUHVHQWD DV KDVKWDJV PDLV

SRSXODUHV SRU �� FLGDGHV GRV (VWDGRV 8QLGRV UHSUHVHQWDQGR DVVLP HYHQWRV SRSXODUHV RX WHUPRV HVSHFt�

ILFRV TXH H[LVWDP SDUD GLIHUHQWHV FLGDGHV� 8P GRV REMHWLYRV GHVWH SURMHWR p DSUHQGHU VREUH RV GLIHUHQWHV

WLSRV GH FXOWXUDV H GLIHUHQoDV GH FRQWH~GR DMXGDQGR DVVLP D FDSWDU DV WHQGrQFLDV DUWtVWLFDV H WHQGrQFLDV

��
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)LJXUD ��� *UiILFR TXH DQDOLVD RV ILOWURV QDV KLVWyULDV GR ,QVWDJUDP >��@

GH HYHQWRV� 2 SURMHWR GLVS}H GH XP PDSD JHRJUiILFR LQWHUDWLYR UHSUHVHQWDGR SRU FDGD FLGDGH PRVWUDGR

QD )LJXUD �� H DSyV FOLFDU QR SRQWR GD FLGDGH R PHVPR IRUQHFH XP QXYHP GH SDODYUDV FRP XPD H[LELomR

GDV WDJV PDLV XWLOL]DGDV QHVVD PHVPD FLGDGH� 1D QXYHP GH SDODYUDV R WDPDQKR PDLRU GR WH[WR VLJQLILFD

PDLV SXEOLFDo}HV FRP HVVD WDJ H PHQRU WDPDQKR GH WH[WR VLJQLILFD PHQRV SXEOLFDo}HV FRP HVVD WDJ�

$QDOLVD DPRVWUDV GH XP FRQMXQWR GH GDGRV GH FHUFD GH ������� IRWRV GR ,QVWDJUDP GD FLGDGH GH

1RYD <RUN H /RV $QJHOHV >��@� &RPR p SRVVtYHO YHULILFDU QD QXYHP GH SDODYUDV GH /RV $QJHOHV QD )LJXUD

��� YLVXDOL]D�VH DV SDODYUDV µJUDGXDomRµH µPRGDµ� R TXH SRGH LPSOLFDU TXH HVWD FLGDGH p XPD FLGDGH

HQHUJpWLFD� 3RU RXWUR ODGR QD )LJXUD ��� SDUD D FLGDGH GH 1RYD <RUN� REVHUYD�VH SDODYUDV UHIHUHQWHV

D PXLWDV DQLPDo}HV MDSRQHVDV� 8PD SRVVtYHO H[SOLFDomR p TXH 1RYD <RUN SRGLD HVWDU D UHDOL]DU XPD

H[SRVLomR GH DQLPH QDTXHOH PRPHQWR >��@�

)LJXUD ��� 0DSD JHRJUiILFR LQWHUDWLYR GRV (VWDGRV 8QLGRV >��@

������� ,QVWDJUDP QR 'HVSRUWR

$ VRFLDO PHGLD p XP HVSDoR FUHVFHQWH SDUD D FRPXQLFDomR H DV LPDJHQV H LQIRUPDo}HV FRPSDUWLOKDGDV

QDV UHGHV VRFLDLV IUHTXHQWHPHQWH VmR XP IDWRU GH H[WUHPD LPSRUWkQFLD SDUD DXPHQWDU R HQYROYLPHQWR

��
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)LJXUD ��� 1XYHP GH 3DODYUDV GDV KDVKWDJV HP 1RYD <RUN >��@

)LJXUD ��� 1XYHP GH 3DODYUDV GDV KDVKWDJV HP /RV $QJHOHV >��@

GR S~EOLFR� $ FRPXQLFDomR YLVXDO WRUQRX�VH QXPD IRUPD GRPLQDQWH GH QRV FRPXQLFDUPRV H RV FULDGRUHV

GH FRQWH~GR FRVWXPDP XVDU XPD PLVWXUD GH WH[WR H LPDJHQV SDUD WUDQVPLWLU GHWHUPLQDGDV PHQVDJHQV�

$ QRWtFLD WRUQRX�VH FDGD YH] PDLV XP EHP�HVWDU VRFLDO H DV UHGHV VRFLDLV VmR XP FDQDO GH FRPXQL�

FDomR EDVWDQWH LPSRUWDQWH H TXH DWLQJH GH XPD IRUPD VLJQLILFDWLYD WRGD D SRSXODomR� 6mR XWLOL]DGDV SDUD

GHEDWHV H GLVFXVV}HV TXH HQYROYHP H LQIOXHQFLDP LGHRORJLDV� >��@�

e LPSRUWDQWH HQWHQGHU TXDLV RV WLSRV GH LPDJHQV H IRUPDV GH FRPXQLFDU TXH JHUDP XP PDLRU UH�

ODFLRQDPHQWR FRP R S~EOLFR QDV UHGHV VRFLDLV� 3RVWR LVWR� R 5RPQH\ H -RKQVRQ UHDOL]DUDP XP HVWXGR

>��@ SDUD SHUFHEHU D UHODomR HQWUH XPD LPDJHP QDUUDWLYD H PHWD�FRPXQLFDWLYD FRP RV TXDWUR SULQFLSDLV

FDQDLV GH GHVSRUWR QR ,QVWDJUDP � (631� )2; 6SRUWV 0HGLD *URXS� &%6 6SRUWV H 1DWLRQDO %URDGFDVWLQJ

&RUSRUDWLRQ 6SRUWV � GH PRGR D WHQWDU SHUFHEHU D UHODomR HQWUH R WLSR GH LPDJHP PDLV FDWLYDQWH SDUD

R S~EOLFR� DWUDYpV GR Q~PHUR GH JRVWRV UHSUHVHQWDGR QD )LJXUD �� H GRV Q~PHURV GH FRPHQWiULRV QD

)LJXUD ���

8PD LPDJHP QDUUDWLYD p FRQVWLWXtGD SRU XP DXWRU� XPD ILQDOLGDGH H XPD WUDQVDFomR� QRUPDOPHQWH

HP PRYLPHQWR H XPD LPDJHP FRPXQLFDWLYD SDVVD SRU LPDJHQV WUDQVIRUPDGDV�PDQLSXODGDV� FRP DGL�

omR GH WH[WRV SRU H[HPSOR� 1D )LJXUD �� HQFRQWUD�VH XP H[HPSOR GHVWH WLSR GH LPDJHP� 5RPQH\ H

-RKQVRQ GL]HP TXH µHVWXGRV VHPHOKDQWHV VREUH D HVWUXWXUD GH QRWtFLDV GH WHOHYLVmR FRQFRUGDP TXH

��
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)LJXUD ��� 5HODomR WLSR GH LPDJHP YV Q~PHUR GH JRVWRV >��@

)LJXUD ��� 5HODomR WLSR GH LPDJHP YV Q~PHUR GH FRPHQWiULRV >��@

XPD LPDJHP QDUUDWLYD p XP PpWRGR HILFD] SDUD VH FRQHFWDU FRP R S~EOLFR VHQGR TXH HVWH WLSR GH LPD�

JHP DJH QDUUDWLYDPHQWH GD PHVPD PDQHLUD TXH RV WH[WRV WUDGLFLRQDLVµ� 3DUD DOpP GLVVR� FRPSDUWLOKDU

LPDJHQV QDUUDWLYDV DWUDYpV GH SODWDIRUPDV GLJLWDLV SRGH VHUYLU FRPR XP LPSRUWDQWH FRQWULEXLGRU SDUD R

GHVHQYROYLPHQWR GD FRPXQLGDGH >��@� 2V UHVXOWDGRV GHVWH HVWXGR LQGLFDUDP TXH DV LPDJHQV TXH FRQ�

WrP TXDOLGDGHV QDUUDWLYDV RX FRPXQLFDWLYDV JHUDP XP PDLRU UHODFLRQDPHQWR HQWUH R S~EOLFR� 2 WLSR GH

LPDJHP FRPXQLFDWLYD� QR TXDO DV LPDJHQV VmR LQWHQVLILFDGDV DWUDYpV GH PDQLSXODomR� LQFOXVmR GH WH[WR

RX HOHPHQWRV JUiILFRV� PRVWURX VLQDLV GH UHODFLRQDPHQWR PDLV IRUWHV� WDQWR QR Q~PHUR GH JRVWRV TXDQWR

��
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QRV FRPHQWiULRV�

)LJXUD ��� ,PDJHP QDUUDWLYD YV ,PDJHP FRPXQLFDWLYD >��@

3RU RXWUR ODGR� HVWXGRX�VH XP SURMHWR >��@ TXH UHDOL]RX XPD SHVTXLVD TXDQWLWDWLYD FRP R REMHWLYR GH

DYDOLDU R FRQWH~GR �LPDJHP H WH[WR� GDV SXEOLFDo}HV SXEOLFDGDV QD UHGH VRFLDO ,QVWDJUDP GD &RQIHGHUDomR

%UDVLOHLUD GH *LQiVWLFD �#FEJLQDVWLFD�� 6HQGR R %UDVLO XP GRV PDLRUHV FRQVXPLGRUHV GHVWHV DPELHQWHV

YLUWXDLV� HP ���� FRQVLGHURX�VH TXH ��� GRV ���� PLOK}HV GH EUDVLOHLURV XWLOL]DP UHGHV VRFLDLV� 'HVVD

IRUPD� IRUDP UHXQLGDV WRGDV DV SXEOLFDo}HV IHLWDV GH 0DLR GH ���� D 'H]HPEUR GH ���� FRP XP WRWDO

GH ���� SXEOLFDo}HV >��@�

&RQIRUPH DV SXEOLFDo}HV� IRUDP HVWXGDGRV YiULRV FDPSRV FRPR DV PRGDOLGDGHV GH JLQiVWLFD UHWUD�

WDGDV QDV SXEOLFDo}HV� R WLSR GH HYHQWR H D SHVVRD D TXHP VH UHIHUH FDGD SXEOLFDomR�

&RP EDVH QRV GDGRV UHFROKLGRV� REWLYHUDP�VH YiULRV UHVXOWDGRV YLVXDOPHQWH QR WLSR GH HYHQWR FL�

WDGR QDV SXEOLFDo}HV FRPR DV FRPSHWLo}HV QDFLRQDLV� LQWHUQDFLRQDLV� WUHLQRV� FXUVRV� HQWUHYLVWDV� YLVLWDV�

HYHQWRV H RXWURV� 2 REMHWLYR HUD YHULILFDU TXDO GHVWHV WLSRV GH HYHQWRV HUD PDLV IUHTXHQWH QR ,QVWDJUDP

GD &%* H FRPR p YLVtYHO QD )LJXUD �� D PDLRULD GDV SXEOLFDo}HV IRFD�VH QD SDUWLFLSDomR QRV FDPSHRQD�

WRV LQWHUQDFLRQDLV FRP ����� H VHJXLGDPHQWH QRV FDPSHRQDWRV QDFLRQDLV FRP ������ HQTXDQWR TXH RV

HYHQWRV FRPR IHVWLYDLV H FXUVRV IRUDP UDUDPHQWH PHQFLRQDGRV�

3DUD DOpP GD UHSUHVHQWDomR YLVXDO UHIHULGD DQWHULRUPHQWH� IRL WDPEpP FULDGR XP RXWUR JUiILFR PDV

GHVWD YH] UHIHUHQWH j SHVVRD D TXHP D SXEOLFDomR VH UHIHUH RX VHMD� VH D SXEOLFDomR HUD VREUH R DWOHWD�

WpFQLFR� iUELWUR� S~EOLFR� P~OWLSORV �SRU H[HPSOR VREUH R DWOHWD H R WpFQLFR� RX VREUH RXWURV� (VWD UHSUH�

VHQWDomR HVWi GHPRQVWUDGD QD )LJXUD ��� 5HIHUHP TXH GXUDQWH D DQiOLVH IRL SHUFHWtYHO TXH TXDQGR GRLV

VXMHLWRV DSDUHFLDP QD IRWR� R Q~PHUR GH JRVWRV HUD VLJQLILFDWLYR TXDQGR DV SXEOLFDo}HV HUDP VREUH R

DWOHWD H R WpFQLFR�

3RU RXWUR ODGR� TXDQGR HUDP RXWURV VXMHLWRV� FRPR SRU H[HPSOR R DWOHWD H R GLULJHQWH RV Q~PHURV

UHSUHVHQWDYDP PHQRV GH ��� 5HVXPLGDPHQWH R DWOHWD UHYHOD XPD JUDQGH LPSRUWkQFLDV QDV SXEOLFDo}HV

QDV UHGHV VRFLDLV FRP ��� GH LQWHUDomR D SDUWLU GRV XWLOL]DGRUHV�

��
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)LJXUD ��� 3HUFHQWDJHP GR WLSR GH HYHQWR QR ,QVWDJUDP GD &%* >��@

)LJXUD ��� 3URWDJRQLVWDV GDV SXEOLFDo}HV QR ,QVWDJUDP GD &%* >��@

��� 9LVXDOL]DomR GH GDGRV QR 'HVSRUWR

$V RUJDQL]Do}HV GHVSRUWLYDV SHUFHEHUDP H WrP YLQGR D DXPHQWDU D LPSRUWkQFLD GR XVR GDV UHGHV VRFLDLV

SDUD XPD PDLRU FRQH[mR FRP RV DGHSWRV� +RMH HP GLD WHPRV GLVSRQtYHO IHHGV GH QRWtFLDV� EORJV� VLWHV

LQWHUDWLYRV H IyUXQV GH GLVFXVVmR VREUH WRGR R WLSR GH WHPDV UHODFLRQDGR FRP R GHVSRUWR�

4XDVH WRGRV RV GHVSRUWRV� VHMDP HOHV LQGLYLGXDLV RX FROHWLYRV� SURGX]HP JUDQGHV TXDQWLGDGHV GH

GDGRV FRPR UHVXOWDGR GRV MRJRV� GDGRV TXH SRGHP VHU HVWXGDGRV H XVDGRV SDUD PHOKRUDU R IXWXUR DVVLP

FRPR DXPHQWDU D GLYHUVmR GRV DGHSWRV� DX[LOLDU QDV LQIRUPDo}HV GDV UHGHV VRFLDLV H QDV WRPDGDV GH

GHFLVmR� (VWD iUHD GD YLVXDOL]DomR GH GDGRV QR GHVSRUWR WHP YLQGR D JDQKDU FDGD YH] PDLV SRSXODULGDGH

IRFDQGR�VH PDLV HVSHFLILFDPHQWH QR EDVHERO� EDVTXHWHERO� IXWHERO� IXWHERO DPHULFDQR� KyTXHL QR JHOR

H QR JROIH� &RQWXGR� DLQGD H[LVWH HVFDVVH] GH IHUUDPHQWDV GH UHSUHVHQWDomR GH GDGRV GHVSRUWLYRV TXH

SHUPLWDP D H[SORUDomR H DQiOLVH GH GDGRV LQWHUDWLYDPHQWH >��@�

$ DQiOLVH GH GHVSRUWRV WHP VLGR XPD WHQGrQFLD H[WUHPDPHQWH SRSXODU H TXH FRQWLQXD D FUHVFHU VLJ�

QLILFDWLYDPHQWH QRV ~OWLPRV �� DQRV >��@� ([LVWH XPD HQRUPH DIOXrQFLD QD YLVXDOL]DomR GH GHWHUPLQDGRV

GHVSRUWRV QD WHOHYLVmR� PDLRULWDULDPHQWH SRU LQGLYtGXRV GR VH[R PDVFXOLQR H p QHFHVViULR RV DGHSWRV�HV�

SHFWDGRUHV SHUFHEHUHP H LQFXWLUHP DOJXPDV SHUSHo}HV VLJQLILFDWLYDV VREUH XP GHWHUPLQDGR HYHQWR�

��
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&RPR p SRVVtYHO YLVXDOL]DU QD )LJXUD ��� R Q~PHUR GH DUWLJRV FLHQWtILFRV VREUH D YLVXDOL]DomR GH GDGRV

QR GHVSRUWR� WDQWR D QtYHO DFDGpPLFR FRPR D QtYHO GH LQYHVWLJDomR� WHP VRIULGR XP JUDGXDO DXPHQWR DR

ORQJR GRV DQRV� VHQGR TXH HVWH p XP WHPD FDGD YH] PDLV LQYHVWLJDGR H SRU HVVD UD]mR� H[LVWH XPD

SHVTXLVD FDGD YH] PDLRU GH LQIRUPDo}HV UHOHYDQWHV VREUH HVWH WHPD�

)LJXUD ��� $UWLJRV VREUH GDGRV GHVSRUWLYRV DR ORQJR GRV DQRV >��@

$WXDOPHQWH� H[LVWHP LPHQVRV GDGRV VREUH FOXEHV� MRJDGRUHV H HYHQWRV GHVSRUWLYRV H D FRQWtQXD PDVVL�

ILFDomR GH FRQWH~GR PXOWLPpGLD H[LVWHQWH WHP SURPRYLGR R FRQVXPR GHVVHV FRQWH~GRV H FRPR UHVXOWDGR

D DQiOLVH GH GDGRV QR GHVSRUWR HVWi�VH D WRUQDU FDGD YH] PDLV H[WHQVD H GLYHUVLILFDGD� 2 DFHVVR LQV�

WDQWkQHR GH LQIRUPDo}HV QDV SODWDIRUPDV PyYHLV DWUDYpV GD LQWHUQHW H D FDSDFLGDGH GH LQWHUDJLU FRP

HVVDV LQIRUPDo}HV HVWi D PXGDU D IRUPD FRPR RV DGHSWRV FRQVRPHP FHUWRV WLSRV GH FRQWH~GR� ([LV�

WHP JUDQGHV HYLGrQFLDV GH TXH D DQiOLVH EHP VXFHGLGD GH GDGRV GHVSRUWLYRV SRGH UHVXOWDU QXP PHOKRU

GHVHPSHQKR GH XPD HTXLSD >��@�

+RMH HP GLD� EDVWD DFHGHU D GLYHUVRV ZHEVLWHV� IyUXQV� DSOLFDo}HV SDUD WHOHPyYHLV H DWp PHVPR

MRUQDLV HP SDSHO SDUD WHU DFHVVR D GDGRV HVWDWtVWLFRV H LQIRUPDWLYRV VREUH GHVSRUWR PDV DV YLVXDOL]Do}HV

LQWHUDWLYDV WRUQDUDP�VH PDLV DFHVVtYHLV H VLJQLILFDWLYDV GR TXH DV HVWDWtVWLFDV WUDGLFLRQDLV� 2V VLWHV GH

WUDQVPLVVmR GH WHOHYLVmR H DSRVWDV XVDP FDGD YH] PDLV HVWH WLSR GH HVWDWtVWLFDV H JUiILFRV SDUD DYDOLDU H

SUHYHU HYHQWRV GHVSRUWLYRV >��@�

1R GHVSRUWR D UHFROKD GH HVWDWtVWLFDV GRV MRJRV QmR p QDGD GH QRYR PDV VXUJLX XPD QRYD HUD GH

DQiOLVH GH GDGRV� RQGH RV YDORUHV GRV GDGRV VmR FDGD YH] PDLV LPSRUWDQWHV H WUDQVIRUPRX D PDQHLUD

FRPR XP FOXEH H RV ImV LQWHUDJHP FRP RV HYHQWRV QR FDPSR� 3DUD RV HQYROYLGRV QR MRJR� D DQiOLVH

SHUPLWH XP HQWHQGLPHQWR PDLV REMHWLYR H SURIXQGR GR TXH RV XWLOL]DGRUHV SHQVDP H SDUD RV ImV� SRGH

UHYHODU SRUPHQRUHV H LQIRUPDo}HV VREUH XP GHWHUPLQDGR FOXEH RX MRJDGRU H� HP ~OWLPD DQiOLVH� IDFLOLWDU

XPD FRPSUHHQVmR PDLV SURIXQGD GH GHWHUPLQDGRV WHPDV TXH RV FOXEHV TXHLUDP YHU UHVROYLGRV�

��
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������� 3ODWDIRUPDV GH YLVXDOL]DomR GH GDGRV GHVSRUWLYRV

$ YLVXDOL]DomR GH GDGRV p LPSRUWDQWH HP WRGRV RV VHWRUHV GD LQG~VWULD PDV QR TXH WRFD DR GHVSRUWR

R HIHLWR WDOYH] VHMD R PDLV yEYLR� +RMH HP GLD H[LVWH XP OHTXH HQRUPH GH ZHEVLWHV RX DSOLFDo}HV TXH

H[LEHP HVWDWtVWLFDV GH FOXEHV H MRJDGRUHV GXUDQWH H DSyV RV MRJRV� 6HJXLGDPHQWH� YmR VHU UHWUDWDGDV

DOJXPDV GHODV�

7HP�VH R H[HPSOR GR ZHEVLWH 6RID6FRUH >��@ UHSUHVHQWDGR QD )LJXUD ��� XP VRIWZDUH GH GHSRUWR

PXLWR SRGHURVR RQGH VH SRGH FRQVXOWDU MRJRV DR YLYR� UHVXOWDGRV H HVWDWtVWLFDV� &RQWHPSOD PDLV GH ��

WLSRV GH GHVSRUWRV � PDLV GH ����� OLJDV H WRUQHLRV H PLOK}HV GH HYHQWRV�

)LJXUD ��� :HEVLWH GD SODWDIRUPD 6RID6FRUH >��@

(VWH ZHEVLWH SHUPLWH DRV XWLOL]DGRUHV DFRPSDQKDUHP WRGDV DV OLJDV H FRPSHWLo}HV GH XPD DPSOD

JDPD GH GHVSRUWRV� IXWHERO� EDVTXHWHERO� KyTXHL QR JHOR� WpQLV� FUtTXHWH� EDVHERO� UXJE\� IXWHERO DPHUL�

FDQR� DQGHERO� YROHLERO� FLFOLVPR� SyOR DTXiWLFR� IXWVDO� VQRRNHU� GDUGRV� EDGPLQWRQ� IORRUEDOO� EDQG\� WpQLV

GH PHVD� YROHLERO GH SUDLD H GLYHUVRV GHVSRUWRV GH DXWRPRELOLVPR� QRPHDGDPHQWH FURQRPHWUDJHP GR

)RUPXOD /LYH� 0RWR*3� 6XSHUELNH� 1DVFDU� UDOO\ H 'HXWVFKH 7RXUHQZDJHQ 0DVWHUV� 6HJXQGR R ZHEVLWH GR

*RRJOH 3OD\� HVWD SODWDIRUPD SHUPLWH >��@ YLVXDOL]DU WRGRV RV SODFDUHV H MRJRV DR YLYR GD 3UHPLHU /HDJXH

H RXWUDV OLJDV HXURSHLDV� WHU DFHVVR D TXHP PDUFRX XP JROR H REWHU HVWDWtVWLFDV GHWDOKDGDV VREUH MRJD�

GRUHV H RXWURV HYHQWRV GHVSRUWLYRV� YLVXDOL]DU WRGDV DV WUDQVIHUrQFLDV� SRQWRV IRUWHV H IUDFRV GR MRJDGRU

SDUD XPD YLVmR JHUDO FRPSOHWD GR GHVHPSHQKR GH XP MRJDGRU QXPD WHPSRUDGD DVVLP FRPR WRGRV RV

PRYLPHQWRV GH XP MRJDGRU� QRPHDGDPHQWH DV SRVLo}HV� DV MRJDGDV IHLWDV H SHUGLGDV� HQWUH RXWURV� 3DUD

DOpP GLVVR� FRQWHPSOD PDLV GH ��� HVWDWtVWLFDV XWLOL]DGDV SRU MRJDGRUHV SURILVVLRQDLV� VLWHV GH QRWtFLDV

H DQDOLVWDV H p SRVVtYHO UHSUHVHQWDU JUDILFDPHQWH FLQFR DWULEXWRV SULQFLSDLV GRV MRJDGRUHV SDUD GHVFREULU

UDSLGDPHQWH R TXmR FRPSOHWR XP GHWHUPLQDGR MRJDGRU p�

��
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&RPR RXWUR H[HPSOR� WHP�VH D 3UR]RQH 6SRUWV >��@� XPD HPSUHVD TXH RIHUHFH VRIWZDUH GH DQiOLVH

GH GHVHPSHQKR GH DOWR QtYHO SDUD DV HTXLSDV GHVSRUWLYDV� LQFOXLQGR DV YLVXDOL]DomR GH GDGRV D VHU YLVtYHO

QD )LJXUD ��� 2V GDGRV QmR VmR QDGD VHP XPD YLVXDOL]DomR DGHTXDGD� (VWD HPSUHVD SHJD HP GDGRV

FRPSOH[RV H UH~QH�RV GH IRUPD D VHUHP FRPSUHHQGLGRV SRU TXDOTXHU SHVVRD� VHQGR XP SURILVVLRQDO RX

QmR� H D DSOLFDomR GH XPD ERD YLVXDOL]DomR GH GDGRV FRQWULEXL SDUD D VXD ERD FUHGLELOLGDGH� 7HPRV R

H[HPSOR GH XP WUHLQDGRU� RQGH R VHX WUDEDOKR p PHOKRUDGR TXDQGR RV GDGRV VmR GH IiFLO DVVLPLODomR H

FRPSUHHQVmR� SHUPLWLQGR DR PHVPR GHGLFDU PDLV H PHOKRU R VHX WHPSR FRP RV DWOHWDV�

(PSUHVDV FRPR D 3UR]RQH H WDPEpP D 2SWD 6SRUWV >��@ IRUQHFHP GLIHUHQWHV WLSRV GH YLVXDOL]DomR

VREUH GHWHUPLQDGRV MRJRV H MRJDGRUHV WHQGR XP JUDQGH LPSDFWR VREUH RV GLVWULEXLGRUHV H IDEULFDQWHV

GH YLGHRMRJRV� 2 VRIWZDUH GH YLVXDOL]DomR GD 3UR]RQH IRL DGLFLRQDGR D XPD VpULD EDVWDQWH SRSXODU GH

YLGHRMRJRV FKDPDGD )RRWEDOO 0DQDJHU >��@� GDQGR DRV MRJDGRUHV D FDSDFLGDGH GH H[DPLQDU GDGRV VREUH

D VXD HTXLSD GH PDQHLUD VHPHOKDQWH jV HTXLSDV SURILVVLRQDLV�

)LJXUD ��� 6RIWZDUH GD 3UR]RQH 6SRUWV >��@

6XUJLX WDPEpP XPD SODWDIRUPD FKDPDGD 1%$9L >��@ TXH SHUPLWH D YLVXDOL]DomR H H[SORUDomR GH

GDGRV GRV MRJDGRUHV H GDV HTXLSDV GDV ~OWLPDV WHPSRUDGDV GD 1%$� (VWD DSOLFDomR XWLOL]D XP JUiILFR GH

GLVSHUVmR RQGH p SRVVtYHO VHOHFLRQDU D HTXLSD D H[LELU DVVLP FRPR RV WLSRV GH GDGRV D VHUHP H[LELGRV QR

HL[R [ H \ H DV FRUHV TXH UHSUHVHQWDP RV GDGRV� &RPR p SRVVtYHO YLVXDOL]DU QD )LJXUD �� IRL VHOHFLRQDGD

D HTXLSD GD 1%$ 6DQ $QWRQLR 6SXUV� H QR FDPSR GR HL[R GR [ IH]�VH XVR GRV SRQWRV GD HTXLSD H SDUD

R HL[R GR \ GR Q~PHUR WRWDO GH UHERXQGV GD HTXLSD� 5HERXQGV VLJQLILFD XPD HVWDWtVWLFD FRQFHGLGD D XP

MRJDGRU TXH UHFXSHUD D EROD DSyV XPD FHVWD GH FDPSR SHUGLGD RX GH XP ODQFH OLYUH� $EDL[R GD H[LELomR

GR JUiILFR GH GLVSHUVmR� Ki XP UHVXPR GRV MRJRV GD HTXLSD GXUDQWH R DQR� PRVWUDQGR TXDQWRV MRJRV

JDQKDUDP RX SHUGHUDP H D SRQWXDomR FRUUHVSRQGHQWH� 3DUD DOpP GLVVR� p XP VLVWHPD LQWHUDWLYR RQGH

H[LVWH D SRVVLELOLGDGH GH PRYHU R FXUVRU GR UDWR VREUH XP GHWHUPLQDGR SRQWR QR JUiILFR GH IRUPD D REWHU

��
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PDLV GHWDOKH VREUH R PHVPR� FRPR SRU H[HPSOR� D TXDO MRJDGRU H MRJR R SRQWR UHSUHVHQWD� e SRVVtYHO

WDPEpP FOLFDU QXPD PDUFD GHQWUR GR JUiILFR GH GLVSHUVmR RX QXPD GDV LPDJHQV GR MRJDGRUHV TXH HVWmR

SRVLFLRQDGRV j GLUHLWD SDUD VDEHU PDLV VREUH FDGD XP GHOHV >��@�

(VWD SODWDIRUPD SRVVXL XP PHQX VXSHULRU QR FDQWR HVTXHUGR RQGH SRGH VHU VHOHFLRQDGD XPD HTXLSD

HP HVSHFtILFR DWXDOL]DQGR WRGRV RV JUiILFRV GH GLVSHUVmR FRP DV SHUIRUPDQFHV GRV MRJDGRUHV GD HTXLSD

VHOHFLRQDGD� HP FDGD MRJR GD WHPSRUDGD� e SRVVtYHO VHOHFLRQDU WRGDV DV HTXLSDV GR 1%$ VLPXOWDQHD�

PHQWH RQGH PDUFDV QR JUiILFR GH GLVSHUVmR UHSUHVHQWDP XPD HTXLSD GH XP GHWHUPLQDGR MRJR�

0RVWUD XP HQRUPH FRQMXQWR GH GDGRV FRPR RV PLQXWRV TXH IRUDP MRJDGRV� WHQWDWLYDV� JRORV H SHU�

FHQWDJHQV GH ILHOG JRDO �IRUPD GH SRQWXDU QR IXWHERO DPHULFDQR�� RV ODQFHV OLYUHV IHLWRV� WHQWDWLYDV H

SHUFHQWDJHQV� UHVVDOWRV RIHQVLYRV H GHIHQVLYRV � p XPD HVWDWtVWLFD FRQFHGLGD D XP MRJDGRU TXH UHFXSHUD

D EROD DSyV XPD FHVWD GH FDPSR SHUGLGD RX ODQFH OLYUH� � R Q~PHUR GH DVVLVWrQFLDV� URXERV GH EROD�

EORTXHLRV� UHYLUDYROWDV QR MRJR� IDOWDV SHVVRDLV H SRQWRV >��@�

)LJXUD ��� 3ODWDIRUPD 1%$9LV >��@

������� 7LSRV GH GDGRV GHVSRUWLYRV

2V HYHQWRV GHVSRUWLYRV JHUDP JUDQGHV TXDQWLGDGHV GH GDGRV� HP WHPSR UHDO� TXH SRGHP H GHYHP VHU

DSURYHLWDGRV SHOD VRFLDO PHGLD SDUD HQULTXHFHU R HQWUHWHQLPHQWR GRV DGHSWRV� 3RU RXWUR ODGR� RV DWOHWDV

YrP R UHWRUQR GD VXD H[SRVLomR QDV UHGHV VRFLDLV DWUDYpV GD UHQWDELOL]DomR GD VXD LPDJHP LQGLYLGXDO H

GD PHVPD IRUPD� RV FOXEHV HP TXH MRJDP� 4XDQWR jV RUJDQL]Do}HV H HPSUHVDV SRGHP SURGX]LU XPD

FRPSUHHQVmR PDLV SURIXQGD GR SUySULR GHVSRUWR� (VWHV GDGRV TXDQGR VmR RUJDQL]DGRV H WUDQVIRUPDGRV�

IRUQHFHP GDGRV YDOLRVRV H SRWHQFLDOL]DP XPD QRYD YLVmR QR FDPSR GR GHVSRUWR�

([LVWHP GLIHUHQWHV WLSRV GH GDGRV GHVSRUWLYRV TXH SRGHP VHU XVDGRV SDUD YLVXDOL]DomR GH GDGRV�

FRPR SRU H[HPSOR GDGRV TXH FRQWrP HVWDWtVWLFDV GH UHVXPRV GH XP HYHQWR GHVSRUWLYR� GDGRV VREUH

��
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GHWHUPLQDGDV Do}HV H WUDMHWyULDV QR MRJR RX DWp VREUH WLSRV GH GHVSRUWRV� FOXEHV� MRJDGRUHV� SDUWLFLSDQWHV�

HQWUH RXWURV�

$ FRPELQDomR GH UHGH VRFLDO FRP GDGRV GH WUHLQR H FRPSHWLomR PRVWUDP LQFHQWLYRV H PRWLYDomR

YDOLRVRV SDUD R HQYROYLPHQWR HP GHVSRUWRV H DWLYLGDGHV ItVLFDV�

$ JUDQGH TXDQWLGDGH GH GDGRV YLQGRV GR GHVSRUWR DWp SRGHP VHU XWLOL]DGRV QD PHGLFLQD GHVSRUWLYD�

VHQGR TXH SRGHP VHU WRPDGDV GHFLV}HV EDVHDGDV QRV GDGRV FRPR SUHSDUDU SODQRV GH WUHLQR� SUHYHU

ULVFRV GH OHV}HV QRV DWOHWDV H SUHSDUDU HVWUDWpJLDV GH UHFXSHUDomR >�@�

6HJXQGR %DVROH >�@� RV GDGRV GHVSRUWLYRV WHQGHP D VHU KLSHU YDULiYHLV� WHPSRUDLV� UHODFLRQDLV� KLH�

UiUTXLFRV RX XPD FRPELQDomR GRV PHVPRV� R TXH OHYD D DOJXQV GHVDILRV GH YLVXDOL]DomR�

2 VLVWHPD GH GDGRV GD µ0DMRU /HDJXH %DVHEDOOµ >��@� TXH p D SULQFLSDO OLJD GH EHLVHERO SURILVVLRQDO

QRV (VWDGRV 8QLGRV GD $PpULFD� SHUPLWH UDVWUHDU DV ORFDOL]Do}HV GRV MRJDGRUHV H GDV ERODV� EHP FRPR

HYHQWRV GH MRJR VLJQLILFDWLYRV� 6HJXQGR /DJH� HW DO� HVWH VLVWHPD FRQWHPSOD XP FRQMXQWR GH IHUUDPHQWDV

GH YLVXDOL]DomR LQWHUDWLYDV GH FRQVXOWD EDVWDQWH VLPSOHV VREUH XPD FROHomR GH MRJRV H DQiOLVH GH WHQGrQ�

FLDV� SHUPLWLQGR DRV MRJDGRUHV H WUHLQDGRUHV REWHU XPD YLVmR HVSDoR�WHPSRUDO GH XP MRJR GH EDLVHERO�

TXDQWLILFDQGR H DYDOLDQGR DV KDELOLGDGHV SRU FDGD MRJDGRU� 2 XWLOL]DGRU SRGH FRQVXOWDU DV MRJDGDV� YLVX�

DOL]DU HVSDFLDOPHQWH RV MRJRV LQGLYLGXDLV RX HP JUXSRV� ILOWUDU LQWHUDWLYDPHQWH DV MRJDGDV� GHVHQKDU QR

FDPSR DV UHJL}HV SUHWHQGLGDV SDUD FRQVXOWDU DV MRJDGDV H H[SRUWDU RV GDGRV�

2V DGHSWRV FRQVRPHP LQIRUPDo}HV UHODFLRQDGRV DR GHVSRUWR WRGRV RV GLDV� SULQFLSDOPHQWH DWUDYpV

GDV UHGHV VRFLDLV TXH UHVXPH XP WRGR GH LQIRUPDo}HV� WHQGR HP FRQWD R GHVHPSHQKR GDV HTXLSDV RX GH

MRJDGRUHV HP HVSHFtILFR� DV WiWLFDV GDV HTXLSDV� SUHYLV}HV GD HTXLSD YHQFHGRUD TXH SDVVD SHOD LQWXLomR

KXPDQD RX SUHIHUrQFLDV LQGLYLGXDLV� HWF�

2 TXH WRUQD RV GHVSRUWRV XP GRPtQLR GH LQWHUHVVH ~QLFR p D YDULHGDGH H D HVSHFLILFLGDGH GRV GDGRV

TXH JHUD� 6HJXQGR 3HULQ� 9XLOOHPRW� 6WROSHU� 6WDVNR� :RRG H &DUSHQGDOH LGHQWLILFDP WUrV WLSRV GH GDGRV

GHVSRUWLYRV TXH PDLV VmR XWLOL]DGRV QDV YLVXDOL]Do}HV GHVSRUWLYDV >��@�

� 'DGRV GH SRQWXDomR� GDGRV TXH FRQWrP UHVXPRV HVWDWtVWLFRV GH XP GHWHUPLQDGR HYHQWR GHV�

SRUWLYR�

� 'DGRV GH UDVWUHDPHQWR� GDGRV VREUH Do}HV H WUDMHWyULDV GXUDQWH XP MRJR�

� 0HWDGDGRV� GDGRV VREUH R GHVSRUWR RX RV VHXV SDUWLFLSDQWHV�

2V GDGRV GH SRQWXDomR UHVXPHP HVWDWLVWLFDPHQWH XP GHWHUPLQDGR MRJR� SRGHQGR LQFOXLU HVWDWtVWLFDV

GH XP UHVXPR DVVLP FRPR GDGRV GH HYHQWRV PDLV GHWDOKDGRV� (VWH WLSR GH GDGRV QRUPDOPHQWH VmR

PDLV DEVWUDWRV H VHJXHP HVWULWDPHQWH DV UHJUDV TXH GHILQHP GLIHUHQWHV WLSRV GH HYHQWRV H RFRUUrQFLDV

GXUDQWH XP HYHQWR GHVSRUWLYRV VHQGR TXH� HQYROYHP XPD DPSOD YDULHGDGH GH DERUGDJHQV GH YLVXDOL]DomR�

6mR H[HPSORV GH YLVXDOL]DomR DV WDEHODV H JUiILFRV TXH FODVVLILFDP DV FDUDFWHUtVWLFDV GRV FDPSHRQDWRV

�SRQWXDo}HV� PHWDV� DYDOLDo}HV� JRORV� UHVXOWDGRV� HQWUH RXWURV� TXH HYROXHP DR ORQJR GR WHPSR WrP VLGR

D IRUPD SDGUmR GH UHSUHVHQWDU H DQDOLVDU FDPSHRQDWRV�

��
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2V GHVSRUWRV FROHWLYRV QRUPDOPHQWH VmR GLVSXWDGRV GXUDQWH GLDV RX PHVHV� VHQGR RV UHVXOWDGRV

GHVVHV MRJRV LQVHULGRV HP WDEHODV H WRPDGDV GHFLV}HV H SUHYLV}HV �FRPR SRU H[HPSOR� TXHP YHQFH XP

FDPSHRQDWR RX TXHP GHVFH SDUD XPD OLJD DEDL[R� >��@�

7HP�VH FRPR H[HPSOR R JUiILFR UHSUHVHQWDGR QD )LJXUD �� RQGH p SRVVtYHO YLVXDOL]DU RV UHVXOWDGRV

GDV HTXLSDV GD SULPHLUD OLJD GD ,QJODWHUUD DR ORQJR GR WHPSR� MRJR D MRJR� e SRVVtYHO REVHUYDU QR JUiILFR

GHWDOKHV VREUH FDGD MRJR TXH D HTXLSD MRJRX� QRPHDGDPHQWH R UHVXOWDGR UHSUHVHQWDGR SRU XPD FRU

�YHUPHOKR SDUD GHUURWD� DPDUHOR SDUD HPSDWH H D]XO SDUD YLWyULD� H VmR UHSUHVHQWDGDV XPDV OLQKDV YHUWLFDLV

FRQHFWDP D HTXLSD HP IRFR DR VHX DGYHUViULR HP FDGD GLD GH MRJR RQGH YDL VHU SRVVtYHO YLVXDOL]DU DV

´ODFXQDVµ HQWUH D HTXLSD HP IRFR H FDGD XP GRV VHXV DGYHUViULRV� (VWH WLSRV GH JUiILFRV SRVVXHP

LQWHUDomR SDUD VHOHFLRQDU XPD HTXLSD H H[SORUDU D PHVPD QXP FRQWH[WR PDLV DPSOR GH XPD WHPSRUDGD�

)LJXUD ��� 5HVXOWDGRV GRV MRJRV GD SULPHLUD OLJD LQJOHVD >��@

5HODWLYDPHQWH DRV GDGRV GH UDVWUHDPHQWR >��@� HVWHV FRQWUDVWDP FRP D DERUGDJHP GRV GDGRV GH

SRQWXDomR VHQGR TXH R YROXPH� D YDULHGDGH H D SUHFLVmR FUHVFHP H[SRQHQFLDOPHQWH� $ PDLRULD GRV

GDGRV GH UDVWUHDPHQWR UHFROKHP� DWUDYpV GH 0DFKLQH /HDUQLQJ� LQIRUPDo}HV HVSDoR�WHPSRUDLV SUHFLVDV

VREUH RV MRJDGRUHV H DV HTXLSDV HP WHPSR UHDO GXUDQWH R GHFRUUHU GH XP MRJR� 3DUD DOpP GLVVR H[LVWHP

LQ~PHURV GDGRV DGLFLRQDLV UHODFLRQDGRV DRV GHVSRUWRV TXH VmR XWLOL]DGRV QR FRQWH[WR GH GHWHUPLQDGRV

MRJRV RX HYHQWRV� FRPR D FDSDFLGDGH GH XP HVWiGLR� DV FDUDFWHUtVWLFDV ItVLFDV GH GHWHUPLQDGRV MRJDGRUHV�

D YHORFLGDGH GH XPD EROD� DV SRVLo}HV GH XP MRJDGRU HP FDPSR� HQWUH RXWURV�

(VWH WLSR GH GDGRV SRGHP WUD]HU GHVDILRV QD PLQHUDomR H YLVXDOL]DomR GH GDGRV SRLV QRUPDOPHQWH

HQYROYHP FRPELQDomR GH DOJRULWPRV H WDPEpP SRGHP VHU UHFROKLGRV DWUDYpV GDV UHGHV VRFLDLV�

0RUULV >��@ SUHWHQGHX HVWXGDU H H[HPSOLILFDU VH D GLVWkQFLD GR ODQFH WHP VLGR FRQILiYHO H R TXmR WHP

VLGR GHFLVLYD SDUD D SHUFHQWDJHP GH ILHOG JRDOV �UHSUHVHQWD XPD IRUPD GH SRQWXDU QR IXWHERO DPHULFDQR��

��



&$3Ì78/2 �� (67$'2 '$ $57(

8WLOL]RX XP JUiILFR SRU GDWD TXH SHUPLWLX TXH R XWLOL]DGRU GHWHFWDU IDFLOPHQWH D UHODomR QD GLVWkQFLD GR

ODQFH FRP D SHUFHQWDJHP GH JRORV QR IXWHERO DPHULFDQR GH IRUPD D UHYHODU SDGU}HV H VHPHOKDQoDV TXH

SRVVDP H[LVWLU� e SRVVtYHO REVHUYDU QD )LJXUD �� TXH D SHUFHQWDJHP GH ILHOG JRDOV GD HTXLSD .LFNHUV QR

DQR GH ���� IRL ERD D TXDOTXHU GLVWkQFLD� VHQGR D SHUFHQWDJHP GH JRORV VHPSUH VXSHULRU D ����

)LJXUD ��� 5HODomR QD GLVWkQFLD GR ODQFH FRP D SHUFHQWDJHP GH JRORV >��@

2V PHWDGDGRV VmR PXLWR XWLOL]DGRV QRV GDGRV GHVSRUWLYRV VHQGR TXH SHUPLWHP IRUQHFHU GHWDOKHV GH

XP GHWHUPLQDGR FRQWH~GR H FRQWH[WR �FRPR DV FDUDFWHUtVWLFDV ItVLFDV GH XP MRJDGRU RX DV GLPHQV}HV GR

FDPSR�� 6mR GDGRV VREUH RXWURV GDGRV H IDFLOLWDP R HQWHQGLPHQWR GRV UHODFLRQDPHQWRV H D XWLOLGDGH GDV

LQIRUPDo}HV GRV GDGRV� 3RGHP XWLOL]DU UHGHV VRFLDLV FRPR R 7ZLWWHU �UHFROKD GH LQIRUPDomR GRV WZHHWV��

SURJUDPDV GH 79 RX DWp PHVPR SDUD DSRVWDV GHVSRUWLYDV TXH KRMH HP GLD DGTXLUHP PLOK}HV GH FOLHQWHV�

1R HQWDQWR� FRPR RV PHWDGDGRV VmR PXLWR GLYHUVLILFDGRV� DV YLVXDOL]Do}HV GRV PHVPRV YDULDP PXLWR�

6HJXQGR 3HULQ HW DO� >��@� RV PHWDGDGRV GHVSRUWLYRV PDLV FRPXQV D VHUHP XWLOL]DGDV UHIHUHP�VH jV

YLVXDOL]Do}HV GH GHVSRUWRV� MRJDGRUHV H FDUDFWHUtVWLFDV GRV MRJRV FRPR SRQWRV GH UHIHUrQFLD� R GHVHPSH�

QKR GRV MRJDGRUHV H GDV HTXLSDV� DV WiWLFDV GDV HTXLSDV� DVVLP FRPR D SUySULD HVWUXWXUD GD FRPSHWLomR

H D YLVXDOL]DomR GHWDOKDGD GH SRQWRV FKDYHV QXP GHWHUPLQDGR WRUQHLR� (VWH WLSR GH GDGRV WDPEpP

SRGH VHU XWLOL]DGR SDUD PRVWUDU D QDFLRQDOLGDGH GRV DWOHWDV GH GHWHUPLQDGDV OLJDV GHVSRUWLYDV GH IRUPD

D UHSUHVHQWDU D HYROXomR DR ORQJR GD KLVWyULD QR TXH WRFD j GLYHUVLGDGH GH QDFLRQDOLGDGHV�

$ XWLOL]DomR GD LGDGH GRV MRJDGRUHV� SRU H[HPSOR� p XP LQGLFDGRU SRGHURVR QR TXH WRFD jV VXDV

H[LELo}HV H H[SHFWDWLYDV IDFH DR MRJR H j HTXLSD� DVVLP FRPR R VDOiULR TXH QRUPDOPHQWH VH HVSHUD TXH

R YDORU GH PHUFDGR GH XP MRJDGRU RX GH XPD HTXLSD VHMD SURSRUFLRQDO DR GHVHPSHQKR RX SRWHQFLDO�

��
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������� 7LSRV GH YLVXDOL]Do}HV

$SHVDU GD YLVXDOL]DomR GH GDGRV QR GHVSRUWR HVWDU FRQVWDQWHPHQWH D HYROXLU� SDVVD SRU PXLWRV GHVDILRV

FRPR SRU H[HPSOR QR TXH WRFD j TXDOLGDGH GRV GDGRV GLVSRQtYHLV� 2V GLIHUHQWHV WLSRV GH YLVXDOL]DomR

UHFRQKHFLGRV GLYLGHP�VH HP DQDOtWLFR �RX H[SORUDWyULR�� QDUUDWLYR �RX FRPXQLFDWLYR� H LQWHUSUHWDWLYR �H[SR�

VLWRU� >��@�

8PD YLVXDOL]DomR DQDOtWLFD RX H[SORUDWyULD FRPR H[HPSOR QD )LJXUD ��� SURFXUD REWHU XPD

PHOKRU SHUFHSomR GRV GDGRV H GDV VXDV FDUDFWHUtVWLFDV� IRFDQGR�VH HP DMXGDU RV HVSHFWDGRUHV D IRUPDU

DV VXDV SUySULDV LQWHUSUHWDo}HV H SUHWHQGR REWHU LQGLFDGRUHV VREUH GHWHUPLQDGRV HYHQWRV� 2 FRQKHFL�

PHQWR REWLGR D SDUWLU GRV GDGRV SRGH VHU XVDGR SDUD IXWXUDV WRPDGDV GH GHFLVmR� e SRVVtYHO RIHUHFHU

DR XWLOL]DGRU D FDSDFLGDGH GH ILOWUDU XPD H[LELomR SDUD PRVWUDU DSHQDV FHUWDV FDWHJRULDV GH LQWHUHVVH�

DOWHUQDU D H[LELomR SDUD GLIHUHQWHV SDUkPHWURV GH GDGRV H WHU D SRVVLELOLGDGH GH R XWLOL]DGRU FRQWULEXLU

FRP RV SUySULRV GDGRV SDUD XPD YLVXDOL]DomR PDLV YiOLGD�

)LJXUD ��� 9LVXDOL]DomR LQWHUDWLYD QR :HEVLWH GD HPSUHVD 6PDUWEDVH >��@

2XWUR WLSR GH YLVXDOL]DomR p R WLSR QDUUDWLYR RX FRPXQLFDWLYR SUHVHQWH QD )LJXUD �� TXH JLUD

HP WRUQR GD DSUHVHQWDomR GH GDGRV GH XPD PDQHLUD TXH VHMD PDLV IDFLOPHQWH FRPSUHHQGLGD H FRPX�

QLFDGD SHORV XWLOL]DGRUHV� 3UHWHQGH HQIDWL]DU YLVXDOPHQWH RV YDORUHV GH PDLRU LQWHUHVVH UHFRUUHQGR D

SURSULHGDGHV GH FRUHV FRQWUDVWDQWHV SRGH RIHUHFHU GLFDV TXH HVWDEHOHFHP D KLHUDUTXLD GH LPSRUWkQFLD�

3URSULHGDGHV GH DQRWDomR� FRPR OHJHQGDV� UHVXPRV� DQLPDo}HV H QDUUDo}HV SRGHP DFHOHUDU D LQWHUSUH�

WDomR� 2 YLVXDOL]DGRU SUHFLVD GH VHU FDSD] GH LGHQWLILFDU RV LQVLJKWV PDLV UHOHYDQWHV H LQWHUHVVDQWHV� 1R

SDVVDGR� DV HVWDWtVWLFDV GHVHPSHQKDUDP XP SDSHO LPSRUWDQWH SDUD D YLVXDOL]DomR GH GDGRV QR GHVSRUWR�

PDV R FRQVXPLGRU GH LQIRUPDo}HV GH KRMH p PDLV H[LJHQWH H SUHWHQGH YLVXDOL]Do}HV HILFD]HV TXH QmR

SRGHP VHU WUDQVPLWLGRV IDFLOPHQWH SRU HVWDWtVWLFDV�

��
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)LJXUD ��� ([HPSOR GH XP JUiILFR FRPXQLFDWLYR >��@

1RV WLSRV GH YLVXDOL]DomR GH LQWHUSUHWDomR �H[SRVLWRU� RV HVSHFWDGRUHV WrP TXH ID]HU R WUDEDOKR

GH LQWHUSUHWDU H WUDGX]LU GLYHUVRV VLJQLILFDGRV GR TXH HVWmR D YHU� FRQWDQGR FRP VXD SUySULD FDSDFLGDGH

GH SHUFHEHU RV UHFXUVRV GH XPD YLVXDOL]DomR� 6H H[LVWH XP S~EOLFR�DOYR PXLWR HVSHFtILFR� TXH VDEH TXH

WHP FRQKHFLPHQWR VXILFLHQWH VREUH R GRPtQLR H D DQiOLVH TXH IRUQHFHX� SRGH QmR VHU QHFHVViULR HQIDWL]DU

QHQKXP GRV SULQFLSDLV LQGLFDGRUHV FRPR IDULD FRP XPD YLVXDOL]DomR QDUUDWLYD RX FRPXQLFDWLYD�

2 XWLOL]DGRU YDL IRUPDU D VXD SUySULD LQWHUSUHWDomR VREUH R TXH Yr DSUHVHQWDGR YLVXDOPHQWH� 1D

ILJXUD �� p DSUHVHQWDGD XPD YLVXDOL]DomR GH GDGRV VREUH RV ��� DWOHWDV PDLV EHP SDJRV GR PXQGR� 2

XWLOL]DGRU SRGH UHWLUDU LQIRUPDo}HV FRP R VHX SRQWR GH YLVWD FRPR SRU H[HPSOR TXH D PXOKHU FRQWLQXD

D VHU GLVFULPLQDGD QR TXH WRFD DR GHVSRUWR RX SRU RXWUR ODGR� H[LVWHP PXLWDV PDLV SHVVRDV GR VH[R

PDVFXOLQR D SUDWLFDU GHVSRUWR GR TXH SHVVRDV GR VH[R IHPLQLQR�

2 XVR GD YLVXDOL]DomR QR GHVSRUWR H HP HTXLSDV SRGH VHU GLYLGLGR HP WUrV FDWHJRULDV� FHQWUDGR

QR DWOHWD �TXH VH FRQFHQWUD HP DSRLDU RV DWOHWDV� EHP FRPR RV WUHLQDGRUHV�� FHQWUDGR QR HVSHFWDGRU

�DSRLD RV HVSHFWDGRUHV RX R S~EOLFR� H FHQWUDGR QD DSUHFLDomR FROHWLYD� 2V GHVSRUWRV FROHWLYRV VmR

XPD FRPSRQHQWH IXQGDPHQWDO QD VRFLHGDGH GH KRMH� GLVSRQtYHO DWUDYpV GH TXDVH WRGRV RV PHLRV GH

FRPXQLFDomR� ([LJHP D FRODERUDomR H HQYROYLPHQWR GH YiULRV SDUWLFLSDQWHV HP VLPXOWkQHR� PDV WDPEpP

VH WRUQDP QDWXUDOPHQWH PDLV FRPSOH[RV DR ORQJR GR WHPSR�

2 GHVSRUWR p XPD LQG~VWULD PXOWLELOLRQiULD� 2 IXWXUR HVWi UHSOHWR GH RSRUWXQLGDGHV QR TXH WRFD j

YLVXDOL]DomR GH GDGRV GHVSRUWLYRV VHQGR TXH FDGD YH] PDLV VH WRUQD XP KiELWR R DFHVVR LPHGLDWR D

LQIRUPDo}HV� ([LVWH XPD TXDQWLGDGH FUHVFHQWH GH SHVTXLVDV HP WRUQR GH GDGRV GHVSRUWLYRV H WRUQDU DV

��
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)LJXUD ��� ([HPSOR GH XP JUiILFR LQWHUSUHWDWLYR>��@

YLVXDOL]Do}HV GHVVHVPHVPRV GDGRV VLPSOHV� DFHVVtYHLV H LGHQWLILFiYHLV HP IRUPDV GLJLWDLV IDYRUHFH QmR Vy

RV XWLOL]DGRUHV� FRPR RV MRJDGRUHV� WUHLQDGRUHV� HTXLSDV H WRGD D SDUWH HQYROYLGR HP WySLFRV GHVSRUWLYRV�

&RPELQDU HVVHV WySLFRV GH SHVTXLVD H LQIRUPDomR RIHUHFH PXLWDV RSRUWXQLGDGHV SDUD WUDEDOKRV IXWXURV�

��� 7UDEDOKR 5HODFLRQDGR

+RMH HP GLD� FRPR UHIHULGR DQWHULRUPHQWH� H[LVWHP GLYHUVDV IHUUDPHQWDV QR PHUFDGR TXH UHWLUDP H HV�

WXGDP LQIRUPDo}HV GDV UHGHV VRFLDLV RX VREUH� e H[HPSOR GLVWR R SURGXWR 0RGHUQ 5HVHDUFK /LWH� FULDGR

SHOD 6SULQNOU� XPD HPSUHVD GH VRIWZDUH� (VWH SURMHWR SUHWHQGH VHU XPD VROXomR GH DXWR�DWHQGLPHQWR

SDUD JUDQGHV HPSUHVDV GHVFREULUHP UDSLGDPHQWH LQVLJKWV HVVHQFLDLV GD PDUFD DWUDYpV GH GDGRV VRFLDLV

>��@� 3HUPLWH DJUXSDU DV SXEOLFDo}HV GD PDUFD SRU WHPDV� WRQV H FDWHJRULDV VHQGR DVVLP SRVVtYHO H[SOR�

UDU SHUFHSo}HV FRPSHWLWLYDV PDLV ULFDV� PRVWUDQGR DR XWLOL]DGRU GDGRV HVWDWtVWLFRV VREUH DV RSLQL}HV GD

VXD PDUFD �YHU )LJXUD ����

1HVWH FRQMXQWR GH DSOLFDo}HV� H[LVWHP DLQGD DSOLFDo}HV TXH H[WUDHP GDGRV H SRVVXHP JUDQGH IRFR

QD UHGH VRFLDO 7ZLWWHU� &RPR p R FDVR GR DUWLJR GRV DXWRUHV 2GXZD (GR�2VDJLH� %HDWUL] 'H /D ,JOHVLD�

,DLQ /DNH H 2EDJKH (GHJKHUH >��@ TXH SUHWHQGHP HVWXGDU RV GDGRV GD UHGH VRFLDO 7ZLWWHU SDUD ILQV

GH VD~GH S~EOLFD� 7HYH FRPR REMHWLYR SULQFLSDO H[DPLQDU DV WHQGrQFLDV QRV GRPtQLRV GH DSOLFDomR GD

VD~GH S~EOLFD HVWXGDGRV DR ORQJR GRV DQRV� 2 JUiILFR UHSUHVHQWDGR QD )LJXUD �� UHSUHVHQWD R Q~PHUR

GH DUWLJRV SDUD XP GHWHUPLQDGR DQR H GRPtQLR GH VD~GH S~EOLFD� ,VVR PRVWUD TXH SDUHFH UHDOPHQWH

KDYHU XPD WHQGrQFLD QD DWLYLGDGH SDUD GLIHUHQWHV GRPtQLRV GD VD~GH S~EOLFD� e SRVVtYHO SHUFHEHU TXH

DOJXQV GRPtQLRV GHFUHVFHP H RXWURV FUHVFHP FRQVWDQWHPHQWH� $ GHWHFomR GH HYHQWRV� D YLJLOkQFLD H D

IDUPDFRYLJLOkQFLD WLYHUDP DXPHQWRV FRQVWDQWHV QD DWLYLGDGH� OLGHUDQGR RV RXWURV GRPtQLRV� 1R HQWDQWR�

GHVGH ����� D SHVTXLVD QHVVHV WUrV GRPtQLRV GLPLQXLX OLJHLUDPHQWH� PXGDQGR R IRFR SDUD RV RXWURV

��
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)LJXUD ��� ([HPSOR GD SODWDIRUPD 0RGHUQ 5HVHDUFK /LWH >��@

GRPtQLRV�

)LJXUD ��� *UiILFR GDV WHQGrQFLDV GH VD~GH S~EOLFD >��@

��
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2XWUR H[HPSOR p R HVWXGR GR %RQJVXJ >��@ TXH SUHWHQGHX YLVXDOL]DU RV LQVLJKWV GD KDVKWDJ �VXSSO\�

FKDLQ GH IRUPD D REWHU LQIRUPDo}HV VREUH D JHVWmR GD FDGHLD GH VXSULPHQWRV� e XPD JHVWmR GH XPD

UHGH LQWHUOLJDGD GH QHJyFLRV HQYROYLGRV QD SURYLVmR ILQDO GH SDFRWHV� SURGXWRV H VHUYLoRV UHTXHULGRV SRU

FOLHQWHV ILQDLV� 2 DXWRU VHSDURX HP FLQFR JUXSRV� XVDQGR WHPDV FRPR &65� 5LVFR� /RJtVWLFD� )DEULFDomR

H ,7 H IRL IHLWD DQiOLVH GH VHQWLPHQWR GRV WZHHWV UHODFLRQDGRV FRP HVWHV WHPDV GH IRUPD D HQWHQGHU D

RSLQLmR GRV XWLOL]DGRUHV� )RL FRQVWUXtGR XP JUiILFR FRPR p SRVVtYHO REVHUYDU QD )LJXUD �� TXH UHSUHVHQWD

D SHUFHQWDJHP GH TXDQWLGDGH GH WZHHWV SRU FDGD JUXSR GH SURGXWRV�VHUYLoRV� $WUDYpV GR JUiILFR� IRL SRV�

VtYHO SHUFHEHU TXH RV WZHHWV UHODFLRQDGRV D ULVFRV SDUHFHP VHU PDLV QHJDWLYRV GR TXH RV RXWURV JUXSRV

GH WZHHWV�

)LJXUD ��� $QiOLVH GH VHQWLPHQWR GRV WZHHWV DJUXSDGRV >��@

$SHVDU GHVWHV H[HPSORV� DLQGD H[LVWH XP FRQMXQWR PDLV SHTXHQR GH H[WUDomR GH GDGRV GR 7ZLWWHU

TXH VH IRFD QD iUHD GR GHVSRUWR� $ DQiOLVH GH VHQWLPHQWR QR 7ZLWWHU WHP VLGR XP WHPD FDGD YH] PDLV

DERUGDGR H GR TXDO� QR WHPD GHVSRUWLYR Mi H[LVWHP DOJXQV H[HPSORV H FDVRV GH XVR UHODFLRQDGRV FRP R

PHVPR� e DTXL R SULQFLSDO IRFR GHVWD GLVVHUWDomR� ID]HQGR XPD VHOHomR GRV WUDEDOKRV TXH�

� 8VDP D UHGH VRFLDO 7ZLWWHU SDUD H[WUDLU LQIRUPDomR VREUH GHVSRUWR�

� 8WLOL]DP DQiOLVH GH WySLFRV RX VHQWLPHQWRV�

� 3HUPLWHP RX QmR LQWHUDFWLYLGDGH GRV XWLOL]DGRUHV FRP RV UHVXOWDGRV�

e R FDVR GR LQYHVWLJDGRU -RKQ 1DXMRNV >��@ TXH XWLOL]RX SDFNDJHV GH DQiOLVH GH VHQWLPHQWR H UHFROKD

GH WZHHWV SDUD GHVWD IRUPD� REWHU R VHQWLPHQWR FRUUHVSRQGHQWH j HTXLSD &OHYHODQG %URZQV� GXUDQWH FDGD

GLD GR PrV GH VHWHPEUR GR DQR ����� FRPR p SRVVtYHO REVHUYDU QD )LJXUD ���

)RL UHDOL]DGD D H[WUDomR GRV GDGRV H SRVWHULRU YLVXDOL]DomR QXP JUiILFR GH EDUUDV� $ SDUWLU GRV

GDGRV UHFROKLGRV� R PHVPR DILUPD TXH R VHQWLPHQWR GRV ImV�DGHSWRV HVWDYD PXLWR SRVLWLYR QR LQtFLR GD

��
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)LJXUD ��� ([HPSOR GR LQYHVWLJDGRU -RKQ 1DXMRNV >��@

WHPSRUDGD �FRP ����� GH WZHHWV SRVLWLYRV�� WHQGR YLQGR D EDL[DU GHYLGR j GHUURWD QR SULPHLUR MRJR GD

HTXLSD� (VWH p XP GRV YiULRV H[HPSORV FRQVWUXtGRV TXH SUHYDOHFH D LPSRUWkQFLD GR XVR GDV UHGHV VRFLDLV�

SDUDOHODPHQWH FRP R WHPD GHVSRUWR�

2XWUD DSOLFDomR EDVHDGD QXPD VXPDUL]DomR GH HYHQWRV SDUD MRJRV GHVSRUWLYRV XWLOL]DQGR RV GDGRV

HP VWUHDPLQJ GR 7ZLWWHU �YHU QD )LJXUD ��� FRP GDGRV GHVSRUWLYRV p D SURSRVWD UHDOL]DGD SRU <XH +XDQJ�

&KDR 6KHQ H 7DR /L >��@� e QHFHVViULR RV XWLOL]DGRUHV LQVHULUHP R KRUiULR GH LQtFLR H WpUPLQR GR HYHQWR

H XP FRQMXQWR GH SDODYUDV�FKDYH� LQFOXLQGR QRPHV GH HTXLSDV� MRJDGRUHV H WUHLQDGRUHV� (VWD DSOLFDomR

SHUPLWH�

� 'HWHFWDU RV PRPHQWRV LPSRUWDQWHV GXUDQWH R HYHQWR H PRVWUDU RV WZHHWV UHODWLYRV D HVVHV PR�

PHQWRV�

� 2V XWLOL]DGRUHV SRGHP HVFROKHU UHSURGX]LU XP HYHQWR DQWHULRU RX VHJXLU XP HYHQWR HP WHPSR UHDO�

� 2 VLVWHPD LQGLFD D TXDQWLGDGH GH WZHHWV GH FDGD SDODYUD FKDYH DGLFLRQDGD LQLFLDOPHQWH� 2 XWLOL�

]DGRU SRGH FOLFDU QD SDODYUD�FKDYH� H p DEHUWD XPD SiJLQD GHWDOKDGD FRP WRGRV RV WZHHWV VREUH

HVVD PHVPD SDODYUD� VHQGR UHSUHVHQWDGR R Q~PHUR GH SRVLWLYRV H QHJDWLYRV �DQiOLVH VHQWLPHQWDO��

e FHUWR TXH D DQiOLVH GDV UHGHV VRFLDLV QRV GLDV GH KRMH p EDVWDQWH LPSRUWDQWH SDUD H[WUDLU LQIRUPDo}HV

UHOHYDQWHV� $ DQiOLVH GH VHQWLPHQWR GHVVDV LQIRUPDo}HV WDPEpP SHUPLWH REWHU XPD DQiOLVH DR TXH RV

XWLOL]DGRUHV HVWmR D VHQWLU� IDFH D XP GHWHUPLQDGR DFRQWHFLPHQWR� e H[HPSOR GLVVR� XP VLVWHPD TXH

GXUDQWH R &DPSHRQDWR GR 0XQGR ),)$ ����� IRUQHFH DFHVVR SURJUDPiWLFR SDUD OHU H JUDYDU GDGRV GR

7ZLWWHU >��@� 3DUD DOpP GLVVR� R SUHVHQWH SURMHWR DQDOLVRX DV HPRo}HV DR QtYHO GD SDODYUD� RX VHMD� IRUDP

��
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)LJXUD ��� 6XPDUL]DomR GH HYHQWRV SDUD MRJRV GHVSRUWLYRV >��@

DQDOLVDGDV DV HPRo}HV H VHQWLPHQWRV GH FDGD XPD GHODV� &RP LVVR� IRUDP FRQVWUXtGRV YiULRV JUiILFRV

FRP DV HPRo}HV DR ORQJR GR WHPSR� FRPR p YLVtYHO XP H[HPSOR QD )LJXUD ���

)LJXUD ��� (VWXGR GR &DPSHRQDWR GR 0XQGR ),)$ ���� >��@

<DQJ <X H ;LDR <DQJ >��@� UHODFLRQDUDP DV HPRo}HV FRP RV DFRQWHFLPHQWRV GR MRJR� GL]HQGR µ2V

WZHHWV PRVWUDUDP XPD PLVWXUD GH UDLYD H PHGR GXUDQWH R MRJR� 1HQKXPD GDV HTXLSDV PDUFRX GXUDQWH

��
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R WHPSR UHJXODPHQWDU� 1R LQtFLR GR WHPSR GH FRPSHQVDomR� D DQWHFLSDomR DWLQJLX R SLFR� 1R HQWDQWR�

D H[SHFWDWLYD H D DOHJULD GLPLQXtUDP� R PHGR H D UDLYD DXPHQWDUDP SRXFR GHSRLV� TXDQGR D %pOJLFD

PDUFRX VHX SULPHLUR JROR DRV �� PLQXWRV H VXELX QRYDPHQWH TXDQGR D %pOJLFD PDUFRX SHOD VHJXQGD

YH]� $t RV ImV DPHULFDQRV PRVWUDUDP SRXFD H[SHFWDWLYD H DOHJULD H PXLWD UDLYD H PHGR� 1R ILQDO GR MRJR�

D DOHJULD� YROWRX D VXELU� LQGLFDQGR TXH XP MRJR GLVSXWDGR� DSHVDU GH XPD GHUURWD� DLQGD SRGH VHU XPD

IRQWH GH GLYHUVmR�µ

��� &RPSDUDomR GR WUDEDOKR UHODFLRQDGR

&RPR YLPRV DQWHULRUPHQWH� H[LVWHP DOJXQV FDVRV KRMH HP GLD� TXH VH UHODFLRQDP FRP R WUDEDOKR TXH VH

SUHWHQGH UHDOL]DU� (VWH HVWXGR p IHLWR GH IRUPD D HQWHQGHU TXH WLSRV GH DSOLFDo}HV�WUDEDOKRV Mi H[LVWHP

DFHUFD GR WHPD GDGRV HP VWUHDPLQJ GH UHGHV VRFLDLV� QRPHDGDPHQWH R 7ZLWWHU FRP GDGRV GHVSRUWLYRV�

'HVVD IRUPD� p ERP FRPSDUi�ORV H SHUFHEHU TXHPHOKRULDV RX QRYDV IXQFLRQDOLGDGHV VH SRGH LPSOHPHQWDU

H FRQVHTXHQWHPHQWH� WUD]HU XP QRYR SURGXWR PDLV HQULTXHFLGR�

'HSRLV GH YiULDV SHVTXLVDV VREUH WUDEDOKRV UHODFLRQDGRV� FRPR PRVWUDGR DFLPD� H DSHVDU GH QmR

H[LVWLUHP PXLWRV WUDEDOKRV QHVWD iUHD GR GHVSRUWR� IRL HODERUDGD XPD WDEHOD FRPSDUDWLYD TXH p SRVVtYHO

REVHUYDU QD 7DEHOD �� (VWD SHUPLWH FRPSDUDU DV IXQFLRQDOLGDGHV�REMHWLYRV GH RXWURV SURMHWRV FRP R

SUHVHQWH QHVWD GLVVHUWDomR� 1D WDEHOD HVWmR UHSUHVHQWDGDV DV IXQFLRQDOLGDGHV TXH VH SUHWHQGHP FRP

HVWH SURMHWR H SHUFHEHU VH RXWURV SURMHWRV FRUUHVSRQGHP RX VH DVVHPHOKDP jV PHVPDV�

7DEHOD �� 0DWUL] GH FRPSDUDomR GRV WUDEDOKRV UHODFLRQDGRV

$WUDYpV GD 7DEHOD �� p SRVVtYHO FRQFOXtU TXH D SURSRVWD GHVWD GLVVHUWDomR SRVVXL XPD PDLRU FREHUWXUD

QDV YHUWHQWHV TXH VH SUHWHQGH DOFDQoDU FRPSDUDGR D RXWURV� WDLV FRPR�

��
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� (VWD SODWDIRUPD IRUQHFH XPD GLYHUVLGDGH GH JUiILFRV GH IRUPD D PRVWUDU GLIHUHQWHV WLSRV GH GDGRV�

� 2V GDGRV VmR UHFHELGRV HP VWUHDPLQJ� RX VHMD� R XWLOL]DGRU FRQVHJXH YLVXDOL]DU GDGRV HP WHPSR

UHDO�

� (VWD SODWDIRUPD WHP HP FRQWD DV ERDV SUiWLFDV GH 8VHU ,QWHUIDFH H 8VHU ([SHULHQFH� GH IRUPD D

IDFXOWDU DR XWLOL]DGRU XP ERP GHVLJQ H XPD ERD LQWHUDWLYLGDGH FRP RV GDGRV� 3UHWHQGH GDU DR

XWLOL]DGRU XPD H[SHULrQFLD DJUDGiYHO H LQWXLWLYD�

� e H[LELGD DR XWLOL]DGRU XPD DQiOLVH GR VHQWLPHQWRV GRV WZHHWV VREUH XP GHWHUPLQDGR WHPD� SHU�

PLWLQGR DVVLP DR PHVPR SHUFHEHU R TXH RV XWLOL]DGRUHV HVWmR D VHQWLU�

� 2 XWLOL]DGRU SRGH FRQVWUXLU RV VHXV SUySULRV JUiILFRV FRP LQIRUPDo}HV GR 7ZLWWHU H H[SRUWi�ORV�

&RP LVWR� H DLQGD TXH� H[LVWDP DOJXPDV IXQFLRQDOLGDGHV QRXWURV SURMHWRV Mi H[LVWHQWHV� HVWD GLVVHU�

WDomR WHP YiULRV SRQWRV TXH SHUPLWH GDU QRYDV VROXo}HV�UHVSRVWDV DRV XWLOL]DGRUHV� (P VXPD� HVWD

VXEVHFomR VHUYH SDUD PRVWUDU TXH DV VROXo}HV H[LVWHQWHV QmR VH HQTXDGUDP GD PHOKRU PDQHLUD QRV

REMHWLYRV SUHWHQGLGRV SDUD HVWH SURMHWR H TXH D VROXomR SURSRVWD SUHWHQGH UHVROYHU HVVDV OLPLWDo}HV�

��� 5HSUHVHQWDomR GH GDGRV

$ UHDOL]DomR GH XPD DQiOLVH DWUDYpV GH UHSUHVHQWDo}HV YLVXDLV DXPHQWD D FDSDFLGDGH GH HQWHQGLPHQWR H

DEVRUomR GH LQIRUPDo}HV� 2 DYDQoR GDV WHFQRORJLDV H IHUUDPHQWDV JUiILFDV� LPSXOVLRQDUDP D GLYHUVLGDGH

GH PRGHORV JUiILFRV TXH R XWLOL]DGRU SRGH DGRWDU FRPR UHFXUVR�

$ YLVXDOL]DomR GH GDGRV DIHWD SRVLWLYDPHQWH R SURFHVVR GH WRPDGD GH GHFLVmR GH XPD RUJDQL]DomR

FRP UHSUHVHQWDo}HV YLVXDLV LQWHUDWLYDV GRV GDGRV H VHJXQGR R ZHEVLWH $QDO\WLNV IRUQHFH EHQHItFLRV FRPR

>��@�

� 'HVFREULU UHODFLRQDPHQWRV� &RP D YLVXDOL]DomR GH GDGRV p SRVVtYHO LGHQWLILFDU DV FRUUHODo}HV

HQWUH R UHODFLRQDPHQWR GDV YDULiYHLV� SRGHQGR WRPDU PHOKRUHV GHFLV}HV GH QHJyFLR�

� 9LVXDOL]DU WHQGrQFLDV DR ORQJR GR WHPSR� e XPD GDV PDLV YDOLDV VHQGR TXH� DV WHQGrQFLDV

DR ORQJR GR WHPSR GL]HP�QRV R TXH VH GHYH ID]HU H RV SRQWRV TXH VH GHYHP VHJXLU�

� 9LVXDOL]DU IUHTXrQFLDV� $ IUHTXrQFLD HVWi LQWLPDPHQWH UHODFLRQDGD jV WHQGrQFLDV DR ORQJR GR

WHPSR� $R DQDOLVDU YDORUHV H IUHTXrQFLDV QRV GDGRV H[SRVWRV REWpP�VH XPD PHOKRU LGHLD GH FRPR

RV SRWHQFLDLV FOLHQWHV SRGHP DJLU H UHDJLU D GLIHUHQWHV HVWUDWpJLDV GH PDUNHWLQJ� SRU H[HPSOR�

� ([DPLQDU R PHUFDGR� 1D YLVXDOL]DomR GH GDGRV UH~QHP�VH LQIRUPDo}HV GH GLIHUHQWHV PHUFDGRV

GH PRGR IRUQHFHU LQGLFDGRUHV VREUH RV S~EOLFRV HP TXH VH GHYH FRQFHQWUDU XPD PDLRU DWHQomR H

WDPEpP GH TXDLV VH GHYH ILFDU ORQJH� 2EWpP�VH DVVLP XPD LPDJHP PDLV FODUD GDV RSRUWXQLGDGHV

GRV PHUFDGRV�

��
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� 5HDJLU DR PHUFDGR� $ FDSDFLGDGH GH REWHU LQIRUPDo}HV GH IRUPD UiSLGD H IiFLO FRP GDGRV

H[LELGRV GH IRUPD FODUD SHUPLWH TXH DV HPSUHVDV DMDP H UHVSRQGDP jV GHVFREHUWDV UDSLGDPHQWH

H TXH HYLWHP FHUWRV HUURV�

&RQVXPLU GDGRV QD IRUPD GH JUiILFR� DR FRQWUiULR GH OHU XPD WDEHOD� SHUPLWH TXH XP YLVXDOL]DGRU

SURFHVVH FHUWDV FDUDFWHUtVWLFDV GH YiULRV SRQWRV GH GDGRV VLPXOWDQHDPHQWH SDUD LGHQWLILFDU DV LQFOLQDo}HV�

SODQRV�SLFRV H GHSUHVV}HV� EHP FRPR ODFXQDV H FUX]DPHQWRV HQWUH DV OLQKDV� 2V GLIHUHQWHV WLSRV GH

GDGRV TXH OLGDPRV SRGHP WHU XPD JUDQGH LQIOXrQFLD QRV WLSRV GH JUiILFRV TXH SRGHPRV RX QmR XWLOL]DU�

$ UHSUHVHQWDomR GH GDGRV HQYROYH D FRGLILFDomR YLVXDO� XVDQGR YiULDV SURSULHGDGHV YLVXDLV �PDUFDV H

DWULEXWRV� FRP R SURSyVLWR GH H[SORUDU� DQDOLVDU H FRPXQLFDU GDGRV�

$V PDUFDV UHSUHVHQWDP GDGRV FRPR UHJLVWRV GLVWLQWRV RX DJUXSDPHQWRV GLVFUHWRV� 6mR DOJXQV H[HP�

SORV GHODV RV SRQWRV� OLQKDV� IRUPDV H IRUPDWRV� 2V DWULEXWRV UHSUHVHQWDP RV YDORUHV DVVRFLDGRV D FDGD

FRQMXQWR GH GDGRV� GHILQLQGR YDULDo}HV QD DSDUrQFLD YLVXDO GRV JUiILFRV� FRPR D YDULDomR GR FRPSULPHQWR�

iUHD� kQJXOR� YROXPH� FRUHV� SDGU}HV H VtPERORV SDUD UHSUHVHQWDU�GLVWLQJXLU FHUWRV WLSRV GH YDORUHV�

2V GLIHUHQWHV WLSRV GH JUiILFRV RIHUHFHP GLIHUHQWHV IRUPDV GH UHSUHVHQWDU GDGRV� FDGD XP FRP GLIH�

UHQWHV FRPELQDo}HV GH PDUFDV H DWULEXWRV� 5HVXPLGDPHQWH� DV PDUFDV H RV DWULEXWRV VmR RV LQJUHGLHQWHV

H RV WLSRV GH JUiILFRV DV UHFHLWDV� 6HQGR DVVLP� GHILQLX�VH DV FLQFR SULQFLSDLV IDPtOLDV GH JUiILFRV�

� &DWHJyULFRV � &RPSDUD DV FDWHJRULDV H GLVWULEXLo}HV GH YDORUHV TXDQWLWDWLYRV�

� +LHUiUTXLFRV � 5HYHOD RV UHODFLRQDPHQWRV H KLHUDUTXLDV GH XPD FHUWD SDUWH SDUD XP WRGR�

� 5HODFLRQDLV � ([SORUD DV FRUUHODo}HV H FRQH[}HV�

� 7HPSRUDLV � 7UDoD WHQGrQFLDV H LQWHUYDORV DR ORQJR GR WHPSR�

� (VSDFLDLV � 0DSHD SDGU}HV HVSDFLDLV�

7RGRV RV WLSRV GH JUiILFRV RIHUHFHP GHWHUPLQDGRV YDORUHV SDUD GLIHUHQWHV VLWXDo}HV� DSHQDV p QH�

FHVViULR XVDU XP FULWpULR SDUD RV VHOHFLRQDU HP FHUWDV FLUFXQVWkQFLDV HVSHFtILFDV� 7HU EHP SUHVHQWH D

GLYHUVLGDGH GH WLSRV GH JUiILFRV TXH H[LVWHP H TXH WLSRV GH GDGRV RV PHVPRV FRQVHJXHP UHSUHVHQWDU�

p XPD WDUHID QHFHVViULD SDUD XPD SUpYLD DQiOLVH GR WLSR GH YLVXDOL]Do}HV TXH FRQVHJXLUHPRV YLVXDOL]DU

FRQIRUPH R WLSR GH GDGRV TXH WHPRV HP QRVVD SRVVH� FRPR SRU H[HPSOR� GDGRV FDWHJyULFRV� ERROHDQRV�

WHPSRUDLV� TXDOLODWLYRV H TXDQWLWDWLYRV�

'HVWD IRUPD H YLVWR TXH H[LVWH XP OHTXH HQRUPH GH WLSRV GH JUiILFRV� VHOHFLRQRX�VH H HVWXGRX�VH RV

�� JUiILFRV PDLV UHOHYDQWHV SUHVHQWHV QD )LJXUD ��� QD yWLFD GHVWH SURMHWR� TXH FRQWHPSODP RV WLSRV GH

GDGRV PDLV FRPXQV H XWLOL]DGRV H TXH YLVDP VDWLVID]HU WRGDV DV QHFHVVLGDGHV YLVXDLV TXH VH SUHWHQGH�

)RUDP HODERUDGDV WDEHODV FRP LQIRUPDo}HV VREUH FDGD WLSR GH YLVXDOL]DomR UHSUHVHQWDGDV QRV $QH�

[RV $� % H &� QRPHDGDPHQWH� XPD GHVFULomR TXH VHUYH FRPR H[SOLFDomR SDUD TXH WLSRV GH GDGRV VmR

XWLOL]DGRV QXP GHWHUPLQDGR JUiILFR� GLFDV GH XWLOL]Do}HV �LQIRUPDo}HV VREUH D LQWHUDYLGDGH� DQRWDo}HV�

��
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)LJXUD ��� 7LSRV GH YLVXDOL]DomR

FRUHV H FRPSRVLomR TXH EHQHILFLDP H VDWLVID]HP DV FRQGLo}HV GH FHUWRV WLSRV GH YLVXDOL]DomR� H WDPEpP

DOWHUQDWLYDV TXH YLVDP DWLQJLU R PHVPR REMHWLYR H QHFHVVLGDGHV GH XP FHUWR WLSR GH JUiILFR�

&RPHoDQGR SHOD SULPHLUD WDEHOD FRQVWUXtGD YLVtYHO QR $QH[R $ VHOHFLRQRX�VH JUiILFRV PDLRULWDULDPHQWH

XWLOL]DGRV QD UHSUHVHQWDomR GH LQIRUPDo}HV�

� *UiILFR GH EDUUDV� 5HSUHVHQWD YDORUHV TXDQWLWDWLYRV GH FDGD LWHP� FRPR LWHQV GH FDWHJRULDV H

LWHQV WHPSRUDLV� $V EDUUDV TXH R PHVPR FRQVWLWXL �KRUL]RQWDLV RX YHUWLFDLV� H[LEHP FRPSDUDo}HV

GH IRUPD D SUHVHUYDU XPD GLVWLQomR FODUD HQWUH FDGD FDWHJRULD�

� +LVWRJUDPD� ([LEH D IUHTXrQFLD H GLVWULEXLomR GH GDGRV TXDQWLWDWLYRV HP YDORUHV DJUXSDGRV QXP

SHUtRGR GH WHPSR RX SDUD FHUWRV LWHQV GH GDGRV� $ YDULDomR GR WDPDQKR GD OLQKD RX GD iUHD GD

IRUPD UHSUHVHQWD D IUHTXrQFLD GRV GDGRV�

� 1XYHP GH 3DODYUDV� e SRVVtYHO YLVXDOL]DU D IUHTXrQFLD GH SDODYUDV GH GDGRV WH[WXDLV� 2 WDPDQKR

GH FDGD SDODYUD p GLPHQVLRQDGR GH DFRUGR FRP D IUHTXrQFLD GR VHX XVR� $ XWLOL]DomR GH FRUHV

SHUPLWH UHDOoDU DLQGD PDLV DV IUHTXrQFLDV H[LVWHQWHV�

� *UiILFR FLUFXODU� 5HSUHVHQWD DV SURSRUo}HV GH TXDQWLGDGHV SDUD GLIHUHQWHV FDWHJRULDV� )RUPD

XP WXGR� RX VHMD� R WRWDO GH WRGRV RV YDORUHV GR VHWRU GHYH VHU GH ��� SRU FHQWR� 'LYLGH�VH HP

VHWRUHV SDUD FDGD FDWHJRULD FRP XP GHWHUPLQDGR kQJXOR� FDGD XP UHSUHVHQWDGR SRU GLIHUHQWHV

FRUHV TXH VHUYH SDUD FODVVLILFDU FDGD FDWHJRULD H PD[LPL]DU D GLIHUHQoD YLVXDO�

(P VHJXLGD HVWi UHSUHVHQWDGD QR $QH[R %� XPD QRYD WDEHOD HODERUDGD FRP RXWURV TXDWUR WLSRV GH

JUiILFRV TXH SUHWHQGHP VDWLVID]HU DV QHFHVVLGDGHV GHVWH SURMHWR H TXH YLVDP UHSUHVHQWDU R WLSR GH GDGRV

IDFXOWDGRV�

��
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� *UiILFR GH 'LVSHUVmR� ([LEHP D UHODomR HQWUH GXDV YDULiYHLV TXDQWLWDWLYDV SDUD GLIHUHQWHV LWHQV

GH FDWHJRULD� $ FRU QRV SRQWRV p XVDGD SDUD GLVWLQJXLU DV GLPHQV}HV FDWHJyULFDV� 2 REMHWLYR ILQDO

SDVVD SRU DYDOLDU R LPSDFWR TXH XPD YDULiYHO WHP VREUH D RXWUD� REVHUYDQGR DVVLP DV UHODo}HV

H[LVWHQWHV� 3RGHP VXUJLU DOJXQV WtSLFRV SDGU}HV� FRPR D FRUUHODomR QHJDWLYD �FHUWRV YDORUHV DX�

PHQWDP HQTXDQWR RXWURV GLPLQXHP�� FRUUHODomR SRVLWLYD �DPERV RV YDORUHV DXPHQWDP� H QXORV

RQGH QmR H[LVWH FRUUHODomR�

� *UiILFR GH /LQKD� e SRVVtYHO YLVXDOL]DU FRPR RV YDORUHV TXDQWLWDWLYRV PXGDP DR ORQJR GR WHPSR

SDUD GLIHUHQWHV LWHQV GH FDWHJRULD� 9iULDV FDWHJRULDV SRGHP VHU H[LELGDV QD PHVPD YLVXDOL]DomR

FDGD XPD UHSUHVHQWDGD SRU XPD OLQKD� QRUPDOPHQWH FRP DWULEXWRV GH FRUHV DVVRFLDGRV SDUD

UHYHODU WHQGrQFLDV RX YLVXDOL]DU UHODo}HV TXH H[LVWDP�

� *UiILFR GH )OX[R� 0RVWUD FRPR RV YDORUHV TXDQWLWDWLYRV PXGDP DR ORQJR GH XP SHUtRGR GH WHPSR

SDUD YiULRV LWHQV GH FDWHJRULD� $ iUHD RFXSDGD SHODV YiULDV FDPDGDV p SUHHQFKLGD FRP FRUHV GH

PRGR D UHSUHVHQWDU XPD HVFDOD GH YDORU TXDQWLWDWLYD RX SDUD DVVRFLDU D FHUWDV FDWHJRULDV�

� *UiILFR GH ÉUHD� ([LEH RV YDORUHV TXDQWLWDWLYRV DR ORQJR GR WHPSR SDUD LWHQV GH FDWHJRULD� 6mR

HTXLYDOHQWHV DRV JUiILFRV GH OLQKDV PDV D iUHD p WRWDOPHQWH SUHHQFKLGD SRU XPD FRU RX WH[WXUD� 6mR

EDVWDQWH ~WHLV SDUD UHYHODU WHQGrQFLDV H UHODo}HV� VHQGR TXH p SRVVtYHO YLVXDOL]DU YiULDV FDPDGDV

GH iUHDV GH GLIHUHQWHV FDWHJRULDV�

)LQDOPHQWH FULRX�VH XPD ~OWLPD WDEHOD TXH VH HQFRQWUD QR $QH[R &� FRP RXWUR WLSRV GH JUiILFRV

TXH VH SUHWHQGH XWLOL]DU SDUD HVWH SURMHWR� 3DUD DOpP GH JUiILFRV TXH UHSUHVHQWHP GDGRV Q~PHULFRV RX

FDWHJyULFRV� GHFLGLX�VH DGLFLRQDU XP RXWUR TXH IDoD XVR GH LPDJHQV� PDUFDV RX VtPERORV �

� *UiILFR GH 5DGDU� 7UDQVS}H YDORUHV GH YDULiYHLV TXDQWLWDWLYDV SDUD IRUPDU SDGU}HV JHUDLV� VHU�

YLQGR DVVLP SDUD FRPSDUDU GDGRV TXDQWLWDWLYRV FRP P~OWLSODV YDULiYHLV� (VWH WLSR GH JUiILFR IXQ�

FLRQD PHOKRU TXDQGR RV SDUHV YL]LQKRV SRVVXHP DOJXP DOJXP YDORU FRPSDUiYHO VLJQLILFDWLYR�

� 3LFWRJUDPD� ([LEHP YDORUHV TXDQWLWDWLYRV SDUD GLIHUHQWHV LWHQV GH FDWHJRULD� $ EDVH GR SLF�

WRJUDPD p UHSUHVHQWDGD SHOD UHSHWLomR GH PDUFDV� VtPERORV RX LPDJHQV SDUD UHSUHVHQWDU XPD

FRQWDJHP TXDQWLWDWLYD DVVRFLDGD� &DGD PDUFD SRGH FRUUHVSRQGHU D XPD RX PDLV XQLGDGHV TXDQ�

WLWDWLYDV�

� &DL[D GH %LJRGHV� 5HSUHVHQWD D GLVWULEXLomR GH GH YDORUHV TXDQWLWDWLYRV SDUD GLIHUHQWHV FDWHJR�

ULDV� DWUDYpV GRV TXDUWLV� $V OLQKDV GR JUiILFR LQGLFD RV TXDUWLV LQIHULRU H VXSHULRU H RV RXWOLHUV VmR

DSUHVHQWDGRV SRU SRQWRV LQGLYLGXDLV IRUD GDV FDL[DV�

� *UiILFR GH %ROKDV� ([LEH D UHODomR HQWUH WUrV YDULiYHLV TXDQWLWDWLYDV SDUD GLIHUHQWHV LWHQV GH

FDWHJRULD� UHSUHVHQWDQGR DVVLP P~OWLSODV YDULiYHLV� 8VD QRUPDOPHQWH FtUFXORV FRPR PDUFD GH

IRUPD SDUD FDGD FDWHJRULD DR ORQJR GH FDGD HL[R TXDQWLWDWLYR FRP XPD YDULDomR QR WDPDQKR GRV

FtUFXORV TXH LUi UHSUHVHQWDU D WHUFHLUD PHGLGD TXDQWLWDWLYD�

��
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(P UHVXPR� HVWH VXEFDStWXOR SDVVRX SRU XP HVWXGR GH DOJXQV WLSRV GH YLVXDOL]DomR TXH YLVDP VDWLV�

ID]HU DV QHFHVVLGDGHV GHVWH SURMHWR� 3DUD DOpP GH SHUFHEHU TXH WLSRV GH GDGRV FRQVHJXLPRV UHSUHVHQWDU

HP FDGD XP GHOHV� DFKRX�VH WDPEpP QHFHVViULR UHFROKHU LQIRUPDomR VREUH DOJXQV DVSHWRV HVVHQFLDLV

SDUD R GHVLJQ H LQWHUDWLYLGDGH GRV PHVPRV�

'HFLGLU R WLSR GH YLVXDOL]DomR TXH SUHWHQGHPRV XWLOL]DU p XP SDVVR EDVWDQWH LPSRUWDQWH H TXH QmR

GHYH VHU HVFROKLGR DOHDWRULDPHQWH� 'HYHPRV FRQVLGHUDU R WLSR HVSHFtILFR GH GDGRV FRP R TXDO HVWDPRV D

WUDEDOKDU� EHP FRPR GHILQLU R S~EOLFR DOYR TXH VH SUHWHQGH DWLQJLU H TXH PHQVDJHP GHVHMDPRV WUDQVPLWLU�

2V GDGRV H R YLVXDO SUHFLVDP GH WUDEDOKDU HP FRQMXQWR SDUD FRQWDU XPD KLVWyULD�

$ YLVXDOL]DomR GH GDGRV p UHDOPHQWH LPSRUWDQWH � GHVGH SURIHVVRUHV D HQWHQGHU RV UHVXOWDGRV GRV

WHVWHV GRV DOXQRV DWp jV HPSUHVDV TXH XWLOL]DP GDGRV SDUD REWHU LQIRUPDo}HV LPSRUWDQWHV� +RMH HP GLD�

PDLV H PDLV HPSUHVDV UHFROKHP JUDQGHV TXDQWLGDGHV GH GDGRV GH IRUPD UiSLGD H HILFD]� R TXH WDPEpP

H[LJH XPD PDQHLUD GH FODVVLILFDU� FRPSUHHQGHU H H[SOLFDU HVVHV GDGRV GH XPD IRUPD TXH IDoD VHQWLGR

SDUD DV SDUWHV LQWHUHVVDGDV >��@�

2V JUiILFRV UHYHODP LQIRUPDo}HV FRPR DV GLVWULEXLo}HV LQFRPXQV GH GDGRV� FHUWRV SDGU}HV ORFDLV�

ODFXQDV TXH SRVVDP H[LVWLU� YDORUHV DXVHQWHV H GLVFUHSDQWHV� 2V JUiILFRV OHYDQWDP TXHVW}HV TXH HVWLPX�

ODP D SHVTXLVD H VXJHUHP LGHLDV� 7DQWR RV JUiILFRV HVWiWLFRV� GLQkPLFRV PDV HVSHFLDOPHQWH RV LQWHUDWLYRV

WrP PXLWR D DFUHVFHQWDU�

1mR LPSRUWD TXDO R QHJyFLR RX D HPSUHVD� D YLVXDOL]DomR GH GDGRV SRGH DMXGDU� IRUQHFHQGR GDGRV GD

PDQHLUD PDLV HILFLHQWH SRVVtYHO� $ YLVXDOL]DomR GH GDGRV SHJD HP GDGRV EUXWRV� PRGHOD�RV H HQWUHJD RV

GDGRV SDUD TXH DV FRQFOXV}HV SRVVDP VHU DOFDQoDGDV� (P DQiOLVHV DYDQoDGDV� RV FLHQWLVWDV GH GDGRV

HVWmR D FULDU DOJRULWPRV GH DSUHQGL]DJHP SDUD FRPSLODU PHOKRU RV GDGRV HVVHQFLDLV HP YLVXDOL]Do}HV

TXH VmR PDLV IiFHLV GH HQWHQGHU H LQWHUSUHWDU >��@�

��
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)HUUDPHQWDV H 0HWRGRORJLDV

��� )HUUDPHQWDV

3DUD HVWH SURMHWR HP FRQFUHWR� H RULHQWDQGR DRV UHVXOWDGRV TXH VH SUHWHQGHP REWHU� HVWD VHFomR p GLYLGLGD

HP� WHFQRORJLDV GH IURQW�HQG� IHUUDPHQWDV GH YLVXDOL]DomR GH GDGRV� WHFQRORJLDV GH EDFN�HQG H EDVH GH

GDGRV� 2 SULQFLSDO REMHWLYR GHVWD DERUGDJHP p DQDOLVDU DV WHFQRORJLDV H[LVWHQWHV HP FDGD XPD GDV iUHDV

PHQFLRQDGDV DFLPD� SDUD SRVWHULRUPHQWH ID]HU XPD HVFROKD GDV PHOKRUHV WHFQRORJLDV SDUD GHVHQYROYHU

HVWH SURMHWR�

����� 7HFQRORJLDV GH )URQW�HQG

1RV GLDV GH KRMH H[LVWHP PXLWDV WHFQRORJLDV GH IURQW�HQG� 1mR VHQGR SRVVtYHO HVWXGDU WRGDV� GHFLGLX�

VH VHOHFLRQDU DV � PDLV XWLOL]DGDV KRMH HP GLD � 5HDFWMV� 9XHMV H $QJXODU� &RPR p YLVtYHO QD )LJXUD

��� D ELEOLRWHFD 5HDFWMV p VHP G~YLGD D TXH SRVVXL XP PDLRU Q~PHUR GH GRZQORDGV QRV ~OWLPRV �

DQRV QR *LWKXE� DVVLP FRPR� XPD PDLRU SHUFHQWDJHP GH TXHVW}HV IHLWDV VREUH D PHVPD QD SODWDIRUPD

6WDFN2YHUIORZ� QD ILJXUD ���

)LJXUD ��� *LWKXE� 1~PHUR GH GRZQORDGV

��
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)LJXUD ��� 6WDFN2YHUIORZ� 3HUFHQWDJHP GH TXHVW}HV IHLWDV >��@

6HQGR HVWDV DV WHFQRORJLDV PDLV XWLOL]DGDV SDUD IURQW�HQG� IRL QHFHVViULR FULDU XPD WDEHOD FRPSDUDWLYD

GH IRUPD D DX[LOLDU QD GHFLVmR GH HVFROKD GD WHFQRORJLD PDLV DGHTXDGD SDUD R SURMHWR �YHU QD 7DEHOD ���

(VWD FRPSDUDomR IRL IHLWD WHQGR HP FRQWD RV VHJXLQWHV FDPSRV� SRSXODULGDGH� FXUYD GH DSUHQGL]D�

JHP� FRPSDWLELOLGDGH FRP YHUV}HV DQWHULRUHV� GRFXPHQWDomR H D SHUIRUPDQFH GD WHFQRORJLD�

7DEHOD �� 7DEHOD GH FRPSDUDomR GDV IHUUDPHQWDV IURQW�HQG

2V GDGRV SUHVHQWHV QD WDEHOD IRUDP HVFULWRV WHQGR HP FRQWD (ODU 6DNV >��@ H <RQL )OHQQHU >��@� &RPR

p SRVVtYHO REVHUYDU DWUDYpV GD WDEHOD� D IHUUDPHQWD 5HDFWMV IRL D HVFROKLGD� $SHVDU GH D SHUIRUPDQFH

HVWDU DEDL[R GR 9XHMV� HVWD IHUUDPHQWD DSUHVHQWD JUDQGHV TXDOLGDGHV QRV RXWURV FDPSRV� 3DUD DOpP

��
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GLVVR� VHQGR HVWH WUDEDOKR UHDOL]DGR HP FRQWH[WR HPSUHVDULDO� D PHVPD WHP XPD SUHIHUrQFLD SRU HVWD

WHFQRORJLD VHQGR HVWD D TXH p XVDGD LQWHUQDPHQWH� VHQGR DVVLP XP UHTXLVLWR D XWLOL]DomR GHVWD WHFQRORJLD�

����� )HUUDPHQWDV GH 9LVXDOL]DomR GH 'DGRV

$WXDOPHQWH� D YLVXDOL]DomR GH GDGRV� FRPR GLWR DQWHULRUPHQWH� WHP VLGR XPD SUiWLFD FDGD YH] PDLV

XWLOL]DGD QDV WRPDGDV GH GHFLVmR� )RUDP FULDGDV IHUUDPHQWDV GH YLVXDOL]DomR TXH DFRPSDQKDP HVVH

FUHVFLPHQWR FRP DWXDOL]Do}HV FRQVWDQWHV� GH PRGR D REWHU XP DOWR QtYHO GH ERDV SUiWLFDV GH YLVXDOL]DomR

GH GDGRV�

2 REMHWLYR FKDYH GHVWH SURMHWR HVWi FHQWUDGR QD TXDOLGDGH GD YLVXDOL]DomR GH GDGRV H SDUD LVVR�

R HVWXGR GH IHUUDPHQWDV QHVWD iUHD� p DOJR EDVWDQWH YDOLRVR� e LPSUHVFLQGtYHO XPD SHVTXLVD VREUH DV

IHUUDPHQWDV TXH H[LVWHP KRMH HP GLD� GH PRGR D SHUFHEHU TXDLV DV PDLV UHOHYDQWHV SDUD HVWH SURMHWR�

WHQGR HP FRQWD D HYROXomR GDV PHVPDV DR ORQJRV GRV DQRV H FHUWDV FDUDWHUtVWLFDV QHFHVViULDV SDUD R

WLSR GH GDGRV TXH SUHWHQGHPRV YLVXDOL]DU� )RL HODERUDGD D 7DEHOD � SDUD UHVXPLU WRGR R HVWXGR IHLWR GH

FDGD XPD GDV IHUUDPHQWDV XVDGDV SDUD YLVXDOL]DomR GH GDGRV� TXH LQFOXL DV SULQFLSDLV FDUDFWHUtVWLFDV��

IXQFLRQDOLGDGHV TXH XPD IHUUDPHQWD GH YLVXDOL]DomR GHYH WHU�VXSRUWDU�

3DUD HVWH HIHLWR� UHXQLUDP�VH �� IHUUDPHQWDV�ELOLRWHFDV PDLV FRPXQV H XWLOL]DGDV SDUD D UHSUHVHQ�

WDomR YLVXDO GH GDGRV� &XEHMV� &KDUWMV� $P&KDUWV� +LJK &KDUWV� &KDUWLVW� )XVLRQ&KDUWV� $SH[�

&KDUWV� 1LYR� 5HFKDUWV H *UDIDQD�

3DUD IDFLOLWDU R SURFHVVR GH HVWXGR H HVFROKD GDV IHUUDPHQWDV� IRUDP HVFROKLGRV �� FDPSRV WRGRV

HOHV QHFHVViULRV QD SHUVSHFWLYD GR SURMHWR� QmR Vy D QtYHO JUiILFR� FRPR WDPEpP D QtYHO GH LPSOHPHQ�

WDomR� QRPHDGDPHQWH� QmR VHUHP QHFHVViULRV FRQKHFLPHQWRV LQIRUPiWLFRV SDUD D LPSOHPHQWDomR GD

IHUUDPHQWD� DSUHVHQWDU XPD ERD 8,�8; H XPD GRFXPHQWDomR EDVWDQWH FRPSOHWD� SHUPLWLU LQWHUDWLYLGDGH

QRV JUiILFRV� SRVVXLU D FDSDFLGDGH GH UHFHEHU GDGRV HP VWUHDPLQJ� DSUHVHQWDU IDFLOLGDGH GH LQWHJUDomR�

WHU XPD ERD FDSDFLGDGH GH DUPD]HQDPHQWR� GLVSRQLELOL]DU XPD $3,� VXSRUWDU XPD YDULHGDGH GH JUiIL�

FRV H FRQHFWRUHV� SHUPLWLU D FXVWRPL]DomR GH JUiILFRV� 3DUD DOpP GHVWHV� FRPSOHPHQWRX�VH HVWH HVWXGR

FRPSDUDWLYR FRP RV YDORUHV GRV WDPDQKRV GDV UHVSHWLYDV ELEOLRWHFDV GH LQWHJUDomR SDUD 1RGHMV� WLSR

GH OLFHQoD H SRU ~OWLPR� R Q~PHUR GH GRZQORDGV GR 130 �1RGHMV� GH FDGD IHUUDPHQWD� VHQGR TXH

DV IHUUDPHQWDV�ELEOLRWHFDV TXH WrP YLQGR D FUHVFHU D QtYHO GH Q~PHUR GH �GRZQORDGV� HVWmR UHSUHVHQ�

WDGDV SRU XP VLQDO PDLV ��� H DTXHODV TXH VH WrP PDQWLGR LJXDLV�FRQVWDQWHV DR ORQJR GR WHPSR HVWmR

UHSUHVHQWDGDV SRU XP VLQDO GH LJXDO � � � GH VDOLHQWDU TXH DOJXPDV LQIRUPDo}HV TXH QmR FRQVWDYDP QD

GRFXPHQWDomR GH FHUWDV ELEOLRWHFDV� IRUDP DVVXPLGDV FRPR OLPLWDo}HV SDUD DV PHVPDV�

$LQGD QR FRQWH[WR GRV FDPSRV HVWXGDGRV� IRUDP LPSRVWRV DOJXQV OLPLWHV QR VXSRUWH GH JUiILFRV H FR�

QHFWRUHV� VHQGR TXH� VH GHILQLX XP Q~PHUR PtQLPR GH JUiILFRV H FRQHFWRUHV TXH D IHUUDPHQWD�ELEOLRWHFD

GHYHUi VXSRUWDU� )RUDP HVFROKLGRV � WLSRV GH JUiILFRV �EDUUDV� HVSDFLDO� OLQKDV� FLUFXODU� GLVSHUVmR� IOX[R H

KLVWRJUDPD� H � FRQHFWRUHV GH GDGRV �0\64/� 2UDFOH� 3RVWJUH64/� -621�0DULD'% H0RQJR'%��

$ SHVTXLVD UHDOL]DGD SDUD FDGD XPD GDV IHUUDPHQWDV H D SRVWHULRU DQiOLVH GRV GDGRV GD WDEHOD

SHUPLWLUDP SHUFHEHU TXDLV DV IHUUDPHQWDV�ELEOLRWHFDV TXH SUHHQFKLDP R PDLRU Q~PHUR GH UHTXLVLWRV

��
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7DEHOD �� 7DEHOD GH HVWXGR GDV IHUUDPHQWDV GH YLVXDOL]DomR >��� �� ��� ��� �� ��� ��@

��
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�FDPSRV�� 1R VHJXLPHQWR GHVWD DQiOLVH� VHOHFLRQDUDP�VH WUrV IHUUDPHQWDV TXH VH HQFRQWUDP FRORULGDV D

YHUGH QD 7DEHOD �� &KDUWMV� +LJK &KDUWV H $SH[&KDUWV�

)RUDP DQDOLVDGDV H FRPSDUDGDV DV FDUDFWHUtVWLFDV GDV YiULDV ELEOLRWHFDV SDUD FRQVWUXomR GH JUiILFRV�

GH PRGR D SHUFHEHU�VH TXDLV VHULDP DV PDLV FRPSOHWDV SDUD HVWH SURMHWR� 2 IRFR SULQFLSDO SDVVRX SRU

SHUFHEHU TXH WLSR GH OLFHQoD DSUHVHQWDYDP H� SDUDOHODPHQWH� R Q~PHUR GH GRZQORDGV� YHULILFDQGR�VH

DVVLP VH RV YDORUHV GDV PHVPRV WrP DXPHQWDGR RX PDQWLGR FRQVWDQWH DR ORQJR GR WHPSR� $VVLP�

VHOHFLRQDUDP�VH WUrV ELEOLRWHFDV TXH SUHHQFKLDP R PDLRU Q~PHUR GH FDPSRV� &KDUWMV� +LJK &KDUWV H

$SH[&KDUWV�

(QWUH HVWDV ELEOLRWHFDV� VXUJHP DOJXPDV GLIHUHQoDV EDVWDQWH UHOHYDQWHV� $ ELEOLRWHFD &KDUWMV p D TXH

DSUHVHQWD XP PDLRU Q~PHUR GH GHVYDQWDJHQV� XPD YH] TXH QmR VXSRUWD R WRWDO GH JUiILFRV SUHWHQGLGRV�

(P FRQWUDSDUWLGD� R VHX WLSR GH OLFHQoD p R 0,7 H FRPR VH SRGH FRQFOXLU SHORV GDGRV DSUHVHQWDGRV QD

WDEHOD� p XPD ELEOLRWHFD TXH WHP YLQGR D FUHVFHU JUDGXDOPHQWH H DSUHVHQWD XP GRV PDLRUHV Q~PHURV GH

GRZQORDGV� $ ELEOLRWHFD +LJK &KDUWV� GH WRGDV DV ELEOLRWHFDV� p D TXH DSUHVHQWD XP PDLRU Q~PHUR

GH GRZQORDGV H TXH VH WHP PDQWLGR LJXDO DR ORQJR GR WHPSR� $SUHVHQWD� QR HQWDQWR� XPD JUDQGH

GHVYDQWDJHP� TXH VH SUHQGH FRP R IDFWR GH WHU XPD OLFHQoD GR WLSR &RPPHUFLDO� 3RU RXWUR ODGR�

WHPRV D ELEOLRWHFD $SH[&KDUWV FRP R WLSR GH OLFHQoD0,7� TXH p R PDLV SURFXUDGR� H SDUD DOpP GLVVR �

DSHVDU GH RV Q~PHURV GH GRZQORDGV QmR VHUHP WmR HOHYDGRV FRPR RV GDV RXWUDV ELEOLRWHFDV� WHP YLQGR D

FUHVFHU VLJQLILFDWLYDPHQWH DR ORQJR GR WHPSR� 3RU HVWDV UD]}HV� D PDLRU LQGHFLVmR IRFD�VH SULQFLSDOPHQWH

HQWUH DV ELEOLRWHFDV +LJK &KDUWV H $SH[ &KDUWV� VHQGR TXH R ~QLFR FRQWUD p R WLSR GH OLFHQoD�

2 REMHWLYR SUHWHQGLGR FRP D 7DEHOD � SDVVRX SRU ID]HU D VHOHomR GDV � ELEOLRWHFDV H R SUy[LPR

SDVVR SDVVDUi SRU DQDOLVDU FRP PDLV GHWDOKH DV PHVPDV� WHQWDQGR�VH SHUFHEHU TXDO VH DGHTXD PHOKRU

DR SURSyVLWR ILQDO� (ODERURX�VH D 7DEHOD �� PDV GHVWD YH]� FRP DV YDQWDJHQV H GHVYDQWDJHQV GH FDGD

XPD GDV ELEOLRWHFDV VHOHFLRQDGDV GD WDEHOD DQWHULRU SDUD VHU WRPDGD XPD GHFLVmR PDLV FRQVLVWHQWH�

SHUFHEHQGR DVVLP TXDLV IDULD PDLV VHQWLGR WHVWDU FRP DOJXQV SURWyWLSRV GH VWUHDPLQJ GH GDGRV H�

FRQVHTXHQWHPHQWH� FRP D YLVXDOL]DomR JUiILFD GRV PHVPRV�

5HODWLYDPHQWH jV ELEOLRWHFDV� FRQFOXL�VH TXH D ELEOLRWHFD &KDUWMV p D PHQRV FRPSOHWD� 3DUD DOpP GH

FRQWHPSODU JUiILFRV PXLWR EiVLFRV� RV PHVPRV QmR VmR LQWHUDWLYRV R TXH VHULD XP UHTXLVLWR HVVHQFLDO QD

UHDOL]DomR GR SURMHWR� $SHVDU GH WHU DOJXPDV YDQWDJHQV� QmR DSUHVHQWD DOJXQV GRV UHTXLVLWRV QHFHVViULRV

SDUD D FRQFUHWL]DomR GRV REMHWLYRV D TXH VH SURS}H HVWH SURMHWR� VHQGR TXH H[LVWHP RXWUDV TXH R ID]HP

H GH XPD IRUPD PDLV HILFD]� )LFD�VH DVVLP� GLYLGR HQWUH DV ELEOLRWHFDV +LJK &KDUWV H $SH[ &KDUWV� $

ELEOLRWHFD +LJK &KDUWV p FODUDPHQWH D TXH DSUHVHQWD XP PDLRU Q~PHUR GH YDQWDJHQV� QRPHDGDPHQWH

DR QtYHO GH IXQFLRQDOLGDGHV QRV JUiILFRV � VHQGR TXH SRU RXWUR ODGR� HVWD DSUHVHQWD XPD FXVWRPL]DomR

PDLV UHVWULWD H DOJXPDV OLPLWDo}HV QR GHVHQYROYLPHQWR GH GHWDOKH QRV JUiILFRV� 2 IDFWR GH WHU XPD

OLFHQoD GR WLSR FRPPHUFLDO WRUQD�D XPD JUDQGH GHVYDQWDJHP SDUD HVWH SURMHWR� (P UHODomR j ELEOLRWHFD

$SH[ &KDUWV� p WDPEpP XPD ELEOLRWHFD FRP JUDQGHV TXDOLGDGHV GH YLVXDOL]DomR GH GDGRV� $SUHVHQWD

ERQV WLSRV GH JUiILFRV� FRP UHFXUVR D LQWHUDWLYLGDGH� XPD ERD GRFXPHQWDomR H D SRVVLELOLGDGH GH DOWHUDU

D FXVWRPL]DomR GH JUiILFRV� 7HP� QR HQWDQWR� DOJXPDV GHVYDQWDJHQV H[SHFWiYHLV� QRPHDGDPHQWH R

IDFWR GH XPD JUDQGH TXDQWLGDGH GH GDGRV� WRUQDU D VXD UHQGHUL]DomR PDLV OHQWD H R IDFWR GH SRVVXLU

��
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7DEHOD �� 9DQWDJHQV H 'HVYDQWDJHQV GDV ELEOLRWHFDV VHOHFLRQDGDV

GHSHQGrQFLDV� 3DUD DOpP GLVVR� p XPD ELEOLRWHFD FRP R WLSR GH OLFHQoD0,7� DSUHVHQWDQGR DVVLP FyGLJR

DEHUWR� $SyV HVWD DQiOLVH FRPSDUDWLYD DR QtYHO GRV FDPSRV HVSHFLILFDGRV QD WDEHOD H WHQGR HP FRQWD R

WLSR GH OLFHQoD �0,7� VHQGR HVWH� XP UHTXLVLWR FRP XP SHVR HOHYDGR QD WRPDGD GH GHFLVmR� FRQFOXL�VH

TXH D ELEOLRWHFD FRP PDLV YDQWDJHQV � H D TXH SUHHQFKH WRGRV RV UHTXLVLWRV QHFHVViULRV QR kPELWR GHVWH

SURMHFWR � p D ELEOLRWHFD $SH[ &KDUWV� UHFDLQGR VREUH HVWD D HVFROKD SDUD HVWH SURMHWR�

����� 7HFQRORJLDV GH EDFN�HQG

2 EDFN�HQG VHUYH SDUD ID]HU D SRQWH HQWUH RV GDGRV TXH UHFHEH H DV ELEOLRWHFDV TXH PRVWUDP RV GDGRV

HP YLVXDOL]Do}HV JUiILFDV� 3RU HVVD PHVPD UD]mR GHFLGLX�VH ID]HU XP HVWXGR VREUH � WLSRV GH WHFQRORJLDV

PDLV XWLOL]DGDV SDUD HVWD IXQomR � 1RGHMV� 'MDQJR� /DUDYHO H 5XE\� HODERUDQGR DVVLP D 7DEHOD �� )RUDP

HVWXGDGRV YiULRV FDPSRV SDUD FDGD XPD GHODV FRPR R WLSR GH OLFHQoD� D YHORFLGDGH GH GHVHQYROYLPHQWR�

D HVFDODELOLGDGH� VH SRVVXL XP ERP VXSRUWH GH GDGRV HP VWUHDPLQJ� D FXUYD GH DSUHQGL]DJHP� D VtQWD[H�

D VXD SRSXODULGDGH DWXDOPHQWH� D GRFXPHQWDomR� D SHUIRUPDQFH� D XWLOL]DomR SDUD DSOLFDo}HV ZHE DVVLP

��
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FRPR R Q~PHUR GH HVWUHODV TXH SRVVXL QR *LWKXE�

7DEHOD �� (VWXGR GDV IHUUDPHQWDV GH EDFN�HQG >��� ��� ��� ��� ��� ��@

$QDOLVDQGR R HVWXGR IHLWR QD WDEHOD DQWHULRU� H[LVWHP WUrV IHUUDPHQWDV TXH VH GHVWDFDP � 1RGHMV�

'MDQJR H /DUDYHO� VHQGR TXH D OLQJXDJHP 5XE\ DSUHVHQWD YDULDGDV FDUDFWHUtVWLFDV QmR WmR UHOHYDQWHV

SDUD HVWH SURMHWR� $ IUDPHZRUN 'MDQJR UHDOPHQWH UHYHOD EDVWDQWHV YDQWDJHQV QR TXH WRFD D FRQWHU XPD

FXUYD GH DSUHQGL]DJHP PHQRV FRPSOH[D� DVVLP FRPR SRVVXLU XPD ERD GRFXPHQWDomR� HVFDODELOLGDGH H

YHORFLGDGH GH GHVHQYROYLPHQWR� $SHVDU GLVWR� QmR DSUHVHQWD XPD VtQWD[H PXLWR DSHODWLYD H XPD JUDQGH

SRSXODULGDGH DWXDOPHQWH� 6HJXHP�VH DV IHUUDPHQWDV 1RGHMV H /DUDYHO� &RPSDUDQGR DVPHVPDV SHUFHEH�

VH TXH D IHUUDPHQWD 1RGHMV VH GHVWDFD SHOD HVFDODELOLGDGH H SRU SRVVXLU XP ERP VXSRUWH GH GDGRV HP

VWUHDPLQJ HQTXDQWR TXH D IUDPHZRUN /DUDYHO VH GHVWDFD SHOD SRSXODULGDGH QD SODWDIRUPD *LWKXE DSHVDU

GH R 1RGHMV VH SRVLFLRQDU HP VHJXQGR OXJDU QHVWH FDPSR�

$ OLQJXDJHP GH SURJUDPDomR -DYD6FULSW p D PDLV SRSXODU QR PXQGR� VHQGR XPD GDV PDLV XWLOL]DGDV

SDUD FRQVWUXLU SiJLQDV ZHE >��@� 6HJXQGR D 5HG0RQN� XPD HPSUHVD GH DQDOLVWDV� D OLQJXDJHP -DYD6FULSW

FRQWLQXD D VHU D Q~PHUR XP� FRP D OLQJXDJHP 3\WKRQ H -DYD HP VHJXQGR OXJDU� e SRVVtYHO REVHUYDU QD

)LJXUD �� R UDQNLQJ GDV OLQJXDJHQV GH SURJUDPDomR PHGLGR DWUDYpV GD SRSXODULGDGH QR *LWKXE� DVVLP

FRPR QD SODWDIRUPD 6WDFN 2YHU)ORZ QR DQR GH ���� >��@� $WUDYpV GDV WUHQGV GR 130 GXUDQWH R DQR

GH ���� DWp DR PrV LQLFLDO GH ����� FRQVHJXH�VH FODUDPHQWH SHUFHEHU R GHVWDTXH TXH R 1RGHMV WHYH QR

Q~PHUR GH GRZQORDGV QRV ~OWLPRV � PHVHV�

��



���� )(55$0(17$6

'HSRLV GH WRGR R HVWXGR IHLWR D IHUUDPHQWD HVFROKLGD SDUD EDFN�HQG IRL R VRIWZDUH 1RGHMV� 3DUD

DOpP GH XWLOL]DU D OLQJXDJHP -DYD6FULSW H GD LPSRUWkQFLD GD PHVPD QRV GLDV GH KRMH FRPR UHIHULGR

DQWHULRUPHQWH� p XPD IHUUDPHQWD TXH DSUHVHQWD WRGDV DV FDUDFWHUtVWLFDV QHFHVViULDV SDUD HVWH SURMHWR�

e XPD IHUUDPHQWD GH FyGLJR DEHUWR� SRVVXL XPD VtQWD[H DSHODWLYD H WHP YDULDGDV YDQWDJHQV TXDQWR j

HVFDODELOLGDGH� j SRSXODULGDGH� j SHUIRUPDQFH H QR TXH WRFD j UHFHomR GH GDGRV HP VWUHDPLQJ�

)LJXUD ��� 5DQNLQJ GDV OLQJXDJHQV GH SURJUDPDomR >��@

����� %DVH GH GDGRV

8PD EDVH GH GDGRV WHP FRPR IXQomR JHULU YDULDGRV FRQMXQWRV GH LQIRUPDo}HV SDUD IDFLOLWDU D RUJDQL]DomR�

PDQXWHQomR H SHVTXLVD GH GDGRV� 8PD EDVH GH GDGRV p LPSUHVFLQGtYHO SDUD HVWH SURMHWR H SRU HVVD UD]mR

GHFLGLX�VH VHOHFLRQDU WUrV GHODV SDUD HVWXGR H SRVWHULRU GHFLVmR� 2 HVWXGR GDV EDVHV GH GDGRV 0\64/�

0RQJR'% H 3RVWJUH64/ HQFRQWUD�VH QD 7DEHOD ��

2 0RQJR'% p XPD EDVH GH GDGRV QR64/ RULHQWDGD H H[FHOHQWH SDUD OLGDU FRP JUDQGHV YROXPHV

GH GDGRV� 2 IDFWR GH VHU GRFXPHQWDO H QmR HVWUXWXUDGD� SHUPLWH TXH XP GRFXPHQWR UHSUHVHQWH WRGD D

LQIRUPDomR QHFHVViULD HP IRUPDWR -621� WRUQDQGR�VH SRU LVVR XPD EDVH GH GDGRV QmR UHODFLRQDO�

$ EDVH GH GDGRV 3RVWJUH64/ p PXLWR XWLOL]DGD SDUD VLVWHPDV :HE FRP UHFXUVRV GH FRQVXOWDV FRPSOH�

[DV� IDFLOLGDGH GH DFHVVR� FKDYHV HVWUDQJHLUDV H VXSRUWD 64/ �/LQJXDJHP GH &RQVXOWD (VWUXWXUDGD�� 7LUD

YDQWDJHQV FRPR R VXSRUWH GH JUDQGHV YROXPHV GH GDGRV� VHJXUDQoD� IOH[LELOLGDGH H DOWR GHVHPSHQKR�

��
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7DEHOD �� (VWXGR H FRPSDUDomR GDV EDVHV GH GDGRV >��� ��� ��� ��@

(P UHODomR j EDVH GH GDGRV 0\64/ XWLOL]D WDPEpP D OLQJXDJHP 64/ H p YDQWDMRVR HP YDULDGRV

DVSHWRV WDLV FRPR QR GHVHPSHQKR� FRQILDQoD� PLJUDomR GH GDGRV� IOH[LELOLGDGH DVVLP FRPR XPD ERD

GRFXPHQWDomR� e XPD EDVH GH GDGRV EDVWDQWH SRSXODU�

7DQWR D EDVH GH GDGRV 0\64/ H 3RVWJUH64/ VmR EDVHV GH GDGRV UHODFLRQDLV�

5HDOL]DGR R HVWXGR� RSWRX�VH SHOD HVFROKD GH EDVHV GH GDGRV UHODFLRQDLV VHQGR TXH HVWDV XWLOL]DP

OLQJXDJHP 64/ SHUPLWLQGR YLQFXODU YiULDV LQIRUPDo}HV GLIHUHQWHV DWUDYpV GR XVR GH FKDYHV HVWUDQJHL�

UDV� HQTXDQWR TXH QDV EDVHV GH GDGRV QR64/ p QHFHVViULR UHDOL]DU P~OWLSODV FRQVXOWDV H XQLU RV GDGRV

PDQXDOPHQWH GHQWUR GR FyGLJR�

)LFRX�VH DVVLP FRP G~YLGDV HQWUR D EDVH GH GDGRV 0\64/ H 3RVWJUH64/ VHQGR TXH VmR DPEDV EDV�

WDQWHV SRSXODUHV� $ EDVH GH GDGRV 3RVWJUH64/ WHP GHVYDQWDJHQV QR TXH WRFD j SRVVLELOLGDGH GH PDQWHU

UHFXUVRV HP PHPyULD HQTXDQWR TXH QD EDVH GH GDGRV 0\64/ R QtYHO GH H[WHQVDELOLGDGH p UHGX]LGR� 3RU

WRGDV DV UD]}HV DSUHVHQWDGDV� D EDVH GH GDGRV HVFROKLGD IRL D 3RVWJUH64/�

��
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��� 0HWRGRORJLDV

1HVWD VHFomR YmR VHU H[SOLFDGDV DV PHWRGRORJLDV HVFROKLGDV H XWLOL]DGDV SDUD HVWH SURMHWR� $ SULPHLUD �

FKDPDGD 'DWD 'ULYHQ 'HVLJQ � FRUUHVSRQGH j IRUPD FRPR VH DSUHVHQWD RV GDGRV DR XWLOL]DGRU� $ RXWUD

PHWRGRORJLD H[SOLFDGD GL] UHVSHLWR j IRUPD FRPR p IHLWD D DQiOLVH H VHOHomR GRV GDGRV�

����� 'DWD 'ULYHQ 'HVLJQ

$ UHSUHVHQWDomR YLVXDO SHUPLWH PRVWUDU RV UHFXUVRV PDLV UHOHYDQWHV GH GHWHUPLQDGRV GDGRV� &RQVXPLU

HVVHV GDGRV QD IRUPD GH JUiILFR� DR FRQWUiULR GH OHU XPD WDEHOD� SHUPLWH TXH XP YLVXDOL]DGRU SRVVD

LGHQWLILFDU DV LQFOLQDo}HV�SODQRV�SLFRV H GHSUHVV}HV� EHP FRPR ODFXQDV H FUX]DPHQWRV HQWUH DV OLQKDV�

3DUD XP REVHUYDGRU� TXH WHQWD FRQVFLHQWHPHQWH FRPSUHHQGHU XPD YLVXDOL]DomR H H[WUDLU HQWHQGL�

PHQWR GD PHVPD� SDVVD SRU WUrV IDVHV GLIHUHQWHV UHSUHVHQWDGDV QD )LJXUD ��� SHUFHEHU� LQWHUSUHWDU

H FRPSUHHQGHU�

)LJXUD ��� 7UrV IDVHV GD YLVmR GR XWLOL]DGRU

$ SULPHLUD IDVH SDVVD SRU ID]HU D OHLWXUD GR JUiILFR� SHUFHEHQGR TXH WLSR GH GDGRV H[LVWHP� TXDLV DV

FDUDFWHUtVWLFDV REVHUYiYHLV DVVLP FRPR LGHQWLILFDU SDGU}HV RX GLIHUHQoDV UHOHYDQWHV� $ VHJXQGD IDVH p

LQWHUSUHWDU� WUDGX]LQGR D FRPSUHHQVmR HP VLJQLILFDGRV TXDQWLWDWLYRV RX TXDOLWDWLYRV GH FRPR HQWHQGHU DV

FDUDFWHUtVWLFDV PDLV LPSRUWDQWHV SDUD FDGD XP GH QyV�

$ ~OWLPD H WHUFHLUD IDVH SDVVD SRU FRPSUHHQGHU� OHYDQGR RV HVSHFWDGRUHV D FRQVLGHUDUHP R TXH RV

GDGRV VLJQLILFDP SDUD HOHV PHVPRV� 2V WLSRV GH FRQKHFLPHQWR GR XWLOL]DGRU HVWmR YLVtYHLV QD )LJXUD ���

1HVWD IDVH p LPSRUWDQWH HQWHQGHU R TXH IRL DSUHQGLGR FRP DTXHOH WLSR GH YLVXDOL]DomR H VH UHIRUoRX R

FRQKHFLPHQWR GR XWLOL]DGRU RX VH DSUHQGHX FRLVDV QRYDV� SHUFHEHQGR VH D H[SHULrQFLD WHYH XP LPSDFWR

QHJDWLYR RX SRVLWLYR� 3RU HVVD UD]mR� R SUHWHQGLGR FRP XPD ERD YLVXDOL]DomR GH GDGRV p TXH R HVSHFWDGRU

GHVFRQKHoD H TXH SDVVH D FRQKHFHU PDLV DFHUFD GH XP GHWHUPLQDGR DVVXQWR RX TXH FRQKHoD PDV TXH

ILTXH DLQGD D FRQKHFHU DLQGD PDLV� 6H R S~EOLFR VDEH H QmR VDEH VREUH XP DVVXQWR LVVR WHUi XPD

LQIOXrQFLD VLJQLILFDWLYD QR TXH RV PHVPRV FRQVLGHUDP XPD YLVXDOL]DomR DFHVVtYHO� 3RU HVVD UD]mR p

QHFHVViULR VLPSOLILFDU TXDQGR R S~EOLFR QmR WLYHU FRQKHFLPHQWR GR DVVXQWR H QmR SUHFLVDU GH DGTXLULU XP

FRQKHFLPHQWR SURIXQGR GR PHVPR RX HQWmR HVFODUHFHU TXDQGR R S~EOLFR QmR WHP FRQKHFLPHQWR PDV

WHP FDSDFLGDGH GH OLGDU FRP XP GHWHUPLQDGR DVVXQWR�

��
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)LJXUD ��� &RQKHFLPHQWR GR XWLOL]DGRU >��@

2 'DWD�'ULYHQ 'HVLJQ >��@ p XP PpWRGR GH GHVHQYROYLPHQWR GH SURGXWRV H VHUYLoRV D SDUWLU GH GDGRV�

7RGDV DV HWDSDV GR SURFHVVR SUHWHQGHP FRUUHVSRQGHU D LQIRUPDo}HV FRQFUHWDV� TXH VmR DQDOLVDGDV WDQWR

GH IRQWHV TXDQWLWDWLYDV� TXDQWR TXDOLWDWLYDV�

8PD ERD XWLOL]DomR GRV GDGRV OHYD GLUHWDPHQWH D PHOKRUHV UHVXOWDGRV QRV QHJyFLRV� 8PD SHVTXLVD

GR &HQWHU IRU 'LJLWDO %XVLQHVV GR 0,7 >��@ FRQVWDWRX TXH ´$V HPSUHVDV QR XVR GH WRPDGD GH GHFLVmR

RULHQWDGD D GDGRV HUDP� HP PpGLD� �� PDLV SURGXWLYDV H �� PDLV UHQWiYHLV TXH RV VHXV FRQFRUUHQWHVµ�

(VWH PpWRGR WUD] FRQVLJR EDVWDQWHV EHQHItFLRV SDUD R QHJyFLR� WDLV FRPR >��@�

� $JLOL]DU SURFHVVRV� $ XWLOL]DomR GH GDGRV DQWLJRV� RX R OHYDQWDPHQWR GH GDGRV DWUDYpV GH IH�

HGEDFNV� SHVTXLVDV H HQWUHYLVWDV� JDUDQWH D DJLOLGDGH DRV SURFHVVRV� PHOKRUDQGR D TXDOLGDGH GRV

PHVPRV�

� 8PD FRQWtQXD PHOKRULD SRU XP FXVWR PHQRU� 6H DQWLJDPHQWH HUD QHFHVViULR HVSHUDU ORQJRV

SHUtRGRV GH WHPSR SDUD OHYDQWDU PpWULFDV H� D SDUWLU GHODV� SODQHDU GHWHUPLQDGDV DOWHUDo}HV QR

SURMHWR� FRP HVWD PHWRGRORJLD R SURFHVVR GH PHOKRULD p iJLO H FRQVWDQWH�

� 6LVWHPD LQWXLWLYR� &RP HVWH PpWRGR XP GRV JUDQGHV EHQHItFLRV p WHU FRQKHFLPHQWR VXILFLHQWH

VREUH R XWLOL]DGRU ILQDO SDUD DSUHVHQWDU DV LQIRUPDo}HV PDLV UHOHYDQWHV H TXH RV PHVPRV� HQWHQ�

GDP RV FRQWH~GRV GH IRUPD VLPSOHV H LQWXLWLYD� FRP DXWRQRPLD H FRQIRUWR� 8P GRV PDLRUHV HUURV

SDVVD SHODV LQIRUPDo}HV FRQIXVDV� SRXFR LQWXLWLYDV RX TXH QmR OHYDP HP FRQWD RV GHVHMRV GR

XWLOL]DGRU�

� 8PD PHOKRU H[SHULrQFLD GR FOLHQWH VLJQLILFD PDLV YHQGDV� 2 GHVLJQ VHUYH SDUD FULDU H[�

SHULrQFLDV H TXDQGR R PHVPR p IHLWR DWUDYpV GH LQIRUPDo}HV SUp�FRQFHELGDV VREUH R FOLHQWH� R

��
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UHVXOWDGR p XPD H[SHULrQFLD PHOKRU� ( H[SHULrQFLDV PHOKRUHV YHQGHP PDLV�

6HJXQGR R 8; &ROOHFWLYH� R ZHEVLWH GH FRPpUFLR HOHFWUyQLFR FKDPDGR µ0XVLF 	 $UWVµ XWLOL]RX WHVWHV

GH XVDELOLGDGH H DYDOLDomR SDUD PRGLILFDU R GHVLJQ GR ZHEVLWH H GHVWD IRUPD HQWHQGHU R LPSDFWR TXH WUDULD

QDV YHQGDV� $SyV D FRQFOXVmR GR SURMHWR� DV YHQGDV RQOLQH DXPHQWDUDP FHUFD GH ��� QR DQR VHJXLQWH R

TXH GHPRQVWUD TXH XP ERP GHVLJQ H H[SHULrQFLD GR XWLOL]DGRU p XP SRQWR UHDOPHQWH LPSRUWDQWH D WHU�VH

HP DWHQomR� 3RU HVVD UD]mR p QHFHVViULR VHJXLU DOJXQV SDVVRV QR TXH WRFD DR GHVLJQ GH YLVXDOL]DomR GH

GDGRV� GHILQLGRV QD )LJXUD ���

� �� 3DVVR � 3ODQHDU� GHILQLU H LQLFLDU R SURMHWR� FRPR SRU H[HPSOR GHILQLU DV FDUDFWHUtVWLFDV GR SHUILO

GR S~EOLFR DOYR� GHILQLU UHTXLVLWRV QHFHVViULRV� LQIRUPDo}HV VREUH DV IRQWHV GH GDGRV� HW DO�

� �� 3DVVR � 7UDEDOKDU FRP RV GDGRV� UHFROKHU� WUDWDU H SUHSDUDU RV GDGRV�

� �� 3DVVR � (VWDEHOHFHU R SHQVDPHQWR HGLWRULDO� GHILQLU H SUHSDUDU R TXH VH SUHWHQGH PRVWUDU DR

S~EOLFR�

� �� 3DVVR � 5HDOL]DU D VROXomR GH GHVLJQ� FRPR SRU H[HPSOR D UHDOL]DomR GH PRFNXSV�

)LJXUD ��� (WDSDV GR SURFHVVR GH GHVLJQ GH YLVXDOL]DomR GH GDGRV

������� �� 3DVVR

2 SULPHLUR SDVVR GR SURFHVVR GH GHVLJQ GH YLVXDOL]DomR SDVVD SHOR SODQHDPHQWR H GHILQLomR GR SURMHWR�

7UDWD�VH GH LGHQWLILFDU RV SRQWRV UHOHYDQWHV TXH LPSXOVLRQDP R SURMHWR H SHUFHEHU TXDLV DV SHUVSHFWLYDV

RIHUHFHP GHVFREHUWDV PDLV UHOHYDQWHV RX LQWHUHVVDQWHV� ,GHQWLILFDU DV FLUFXQVWkQFLDV H R OHTXH GH SHVVRDV

TXH WHULDP LQWHUHVVH QR WUDEDOKR� 1HVWD IDVH� p QHFHVViULR HQWHQGHU TXH H[LVWHP ERQV SULQFtSLRV TXH

GHYHP VHU VHJXLGRV� FRPR SRVVXLU XP GHVLJQ FRQILiYHO� HOHJDQWH H DFHVVtYHO� 1R GHVLJQ GH YLVXDOL]DomR

p QHFHVViULR GDU XP HQWHQGLPHQWR ~WLO DR S~EOLFR� RX VHMD� GHYH VHU UHOHYDQWH SDUD R DVVXQWR H SDUD DV

VXDV QHFHVVLGDGHV H QmR GHYH H[LJLU HVIRUoR SDUD DV SHUFHEHU RX LQWHUSUHWDU�

3DUD XPD ERD YLVXDOL]DomR GH GDGRV p QHFHVViULR UHSUHVHQWDU XP DVVXQWR UHOHYDQWH SDUD XP GHWHU�

PLQDGR OHTXH GH SHVVRDV� VH QmR SRGHPRV QmR WHU PRWLYDomR GR S~EOLFR� 'HYH�VH SRVVXLU XPD LQWHUIDFH

��
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VLPSOHV H LQWXLWLYD PDV SRU YH]HV S{U WXGR VLPSOHV GH PDLV� SRGH�VH FRUUHU R ULVFR GH R DVVXQWR VHU VLP�

SOHV GH PDLV DR SRQWR GD REVFXULGDGH H FRQVHTXHQWHPHQWH� UHPRYHU VXEWLOH]DV H WpFQLFDV LPSRUWDQWHV�

3RU HVVD PHVPD UD]mR p LPSRUWDQWH HVWXGDU R S~EOLFR TXH SUHWHQGHPRV DWLQJLU H D IRUPD FRPR VmR UH�

SUHVHQWDGRV RV GDGRV� WHQGR DVVLP GXDV RSo}HV � VLPSOLILFDU TXDQGR R S~EOLFR QmR WLYHU FRQKHFLPHQWR GR

DVVXQWR H QmR SUHFLVDU GH DGTXLULU XP FRQKHFLPHQWR SURIXQGR GR PHVPR RX HQWmR HVFODUHFHU TXDQGR R

S~EOLFR QmR WHP FRQKHFLPHQWR PDV WHP FDSDFLGDGH GH OLGDU FRP R DVVXQWR� -i .LUN >��@ GL]LD µ6H WXGR R

TXH VH FRQVHJXLU p UHIRUoDU D FRPSUHHQVmR H[LVWHQWH RX DSHQDV DGLFLRQDU XP JUmR H[WUD GH FRPSUHHQVmR�

LVVR SRVVLYHOPHQWH UHSUHVHQWDUi VXFHVVRµ�

e SUHIHUtYHO D XWLOL]DomR GH JUiILFRV IDPLOLDUHV H TXH HVWDPRV DFRVWXPDGRV D YLVXDOL]DU PDV TXDQGR

H[LVWLU ERQV PRWLYRV SDUD VH XWLOL]DUHP JUiILFRV GLIHUHQWHV GR KDELWXDO� GHYHP VHU XWLOL]DGRV YLVWR TXH SRGH�

VHU D ~QLFD PDQHLUD GH PRVWUDU FHUWR WLSR GH LQIRUPDomR� &DGD FDVR p XP FDVR H HP FDGD XP GHOHV

DV HVFROKDV GH GHVLJQ GHYHP RIHUHFHU XPD VROXomR GH GHVLJQ EDVWDQWH DWUDHQWH TXH QmR SUHMXGLTXH D

PHQVDJHP� 3DUD LVVR p LPSRUWDQWH HQWHQGHU FHUWRV WLSRV GH HUURV GH GHVLJQ TXH QmR GHYHP�SRGHP VHU

FRPHWLGRV FRPR D LQH[LVWrQFLD GH OHJHQGDV� DV SURSRUo}HV H[DJHUDGDV GDV LPDJHQV� D Pi XWLOL]DomR GH

FRUHV� R WDPDQKR GH HVFDODV RX VHTXrQFLD GR OD\RXW� HW DO�

3DUD DOpP GLVVR R FKDPDGR µHVSHWUR GR WRPµp PXLWR LPSRUWDQWH SDUD DV HVFROKDV GH GHVLJQ SRLV

DR VHOHFLRQDUPRV R WRP PDLV DGHTXDGR SDUD XP GHWHUPLQDGR SURMHWR� HVWDPRV D GHFLGLU VH GDPRV PDLV

rQIDVH j FDSDFLGDGH GR YLVXDOL]DGRU GH OHU RX VHQWLU RV GDGRV� $V FRUHV PDLV HVFXUDV VHUYHP SDUD OHLWXUD

HQTXDQWR DV FRUHV PDLV YLYDV VmR XWLOL]DGDV SDUD µVHQWLUµ� e WDPEpP LPSRUWDQWH SHUFHEHU TXH WLSRV GH

H[SHULrQFLD VH SUHWHQGH TXH RV XWLOL]DGRUHV XVXIUXDP� HVWDQGR HVWDV GLYLGLGDV HP WUrV WLSRV FRPR IDODGR

QR FDStWXOR ��

� $V YLVXDOL]Do}HV H[SOLFDWLYDV� TXH RIHUHFHP XPD H[SHULrQFLD FDUDFWHUL]DGD SHOR YLVXDOL]DGRU

DVVXPLU D UHVSRQVDELOLGDGH GH DSUHVHQWDU REVHUYDo}HV H LQWHUSUHWDo}HV LPSRUWDQWHV� GH IRUPD D

DMXGDU R XWLOL]DGRU D DVVLPLODU PDLV UDSLGDPHQWH R VLJQLILFDGR GR TXH p DSUHVHQWDGR�

� $V YLVXDOL]Do}HV H[SORUDWyULDV RX LQWHUDWLYDV� TXH GLIHUHP GDV H[SOLFDWLYDV SRU VHUHP PDLV

IRFDGDV HP DMXGDU RV XWLOL]DGRU� GDQGR�OKHV D FDSDFLGDGH GH ILOWUDU XPD H[LELomR SDUD PRVWUDU

DSHQDV FHUWDV FDWHJRULDV GH LQWHUHVVH RX DOWHUQDU D H[LELomR SDUD GLIHUHQWHV SDUkPHWURV GH GDGRV�

� $V YLVXDOL]Do}HV TXH QHFHVVLWDP GH LQWHUSUHWDomR VmR FDUDFWHUL]DGDV SRU QmR VHUHP H[�

SOLFLWDPHQWH H[SOLFDWLYDV QHP IXQFLRQDOPHQWH H[SORUDWyULDV� &RP YLVXDOL]Do}HV LQWHUSUHWDWLYDV RV

HVSHFWDGRUHV WrP TXH ID]HU R WUDEDOKR GH LQWHUSUHWDU R VLJQLILFDGR FRQWDQGR FRP VXD SUySULD FD�

SDFLGDGH GH SHUFHEHU H WUDGX]LU RV UHFXUVRV GH XPD YLVXDOL]DomR�

7HPRV R H[HPSOR GD )LJXUD �� RQGH HVWmR UHSUHVHQWDGRV GRLV JUiILFRV GH EDUUDV VREUH R PHVPR

DVVXQWR � D SHUFHQWDJHP GH FDGD IDL[D HWiULD �GRV �� DQRV DRV PDLV GH �� DQRV� TXH VmR SURSULHWiULRV

GH KDELWDomR SRU FDGD DQR �GH ���� D ��������� $QDOLVDQGR EHP RV GRLV JUiILFRV TXH FRQWrP D PHVPD

LQIRUPDomR� R JUiILFR TXHPHOKRU VH DGHTXD SDUD HVWH WLSR GH LQIRUPDomR p VHP G~YLGD R GR ODGR HVTXHUGR�

��
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SRU YDULDGDV UD]}HV� 3ULPHLUDPHQWH DV FRUHV� FRPR GLWR DQWHULRUPHQWH VmR DOJR IXOFUDO H TXH WrP GH VHU

PXLWR EHP VHOHFFLRQDGDV R TXH QmR DFRQWHFH FRP DV GR JUiILFR GR ODGR GLUHLWR VHQGR HVWDV PXLWR IRUWHV

H LQDGHTXDGDV SDUD HVWH WLSR GH LQIRUPDomR DVVLP FRPR R WLSR GH OHWUD H R WtWXOR� 3DUD DOpP GLVWR QmR ID]

XVR GH OHJHQGDV H QR HL[R \� RQGH VmR UHSUHVHQWDGDV DV SHUFHQWDJHQV� ID] XVR GR VtPEROR GH SHUFHQWDJHP

��� HP WRGRV RV Q~PHURV� RXWUD VLWXDomR TXH QmR GHYH DFRQWHFHU H GHYH HVWDU UHSUHVHQWDGR FRPR QR

JUiILFR GR ODGR HVTXHUGR� DSHQDV XPD YH]� $V LPDJHQV GH IXQGR WDPEpP GHVYLDP XP SRXFR D DWHQomR

GR XWLOL]DGRU� WRUQDQGR D YLVXDOL]DomR QmR WmR VLPSOHV� 3RU ~OWLPR DV UHIHUrQFLDV QRV JUiILFRV WRUQDP

D LQIRUPDomR PDLV FUHGtYHO H DFHLWH MXQWRV GRV WHOHVSHFWDGRUHV� R TXH DFRQWHFH FRP R JUiILFR GR ODGR

HVTXHUGR�

)LJXUD ��� 'RLV WLSRV GH JUiILFRV TXH UHSUHVHQWDP D PHVPD LQIRUPDomR >��@

������� ��3DVVR

1HVWD VHJXQGD HWDSD GR SURFHVVR GH YLVXDOL]DomR GH GDGRV� H[LVWHP � DWLYLGDGHV SULQFLSDLV�

� $GTXLULU H UHFROKHU RV GDGRV�

� ([DPLQDU RV GDGRV� IDPLOLDUL]DU�VH FRP R WLSR GH GDGRV H DV FRQGLo}HV TXH RV PHVPRV SRVVDP

WUD]HU�

� 7UDQVIRUPDU RV GDGRV� UHILQDU RV GDGRV GH PRGR D WRUQi�ORV PDLV UHOHYDQWHV SDUD XP GHWHUPL�

QDGR SURMHWR�

� ([SORUDU RV GDGRV� XVDQGR DQiOLVH GH GDGRV H WpFQLFDV GH SHVTXLVD SDUD GHVFREULU GHWHUPLQDGRV

LQVLJKWV TXH SRVVDP H[LVWLU�

7UDEDOKDU FRP GDGRV QRUPDOL]DGRV p VHPSUH R FDPLQKR D VHJXLU PDV QHVWH FDStWXOR DSHQDV VH LUi

IDODU GD H[SORUDomR GH GDGRV� YLVWR TXH HVWD GLVVHUWDomR QmR SDVVD SHOD UHFROKD H WUDQVIRUPDomR GH GDGRV�

��
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$V FDUDFWHUtVWLFDV GRV GDGRV WHUmR XPD IRUWH LQIOXrQFLD VREUH R TXH SRGH RX QmR VHU TXDOLILFDGR FRPR

XPD VROXomR GH GHVLJQ DGHTXDGD� 7HPRV GH GHL[DU FODUR D EDVH VREUH TXDO D DPRVWUD p IRUPDGD H

VH SRGH UHSUHVHQWDU H FRPXQLFDU RV GDGRV GH XPD IRUPD ILHO DR S~EOLFR� 3RU HVVD UD]mR p LPSRUWDQWH

UHDOL]DU XP HVWXGR VREUH R WLSR GH GDGRV UHFROKLGRV SRLV HVWHV WrP XPD JUDQGH LQIOXrQFLD HP� GHWHUPLQDU

R WLSR GH PpWRGRV GH DQiOLVH HVWDWtVWLFD TXH VH SRGH XWLOL]DU� PROGDU DV SHUVSHFWLYDV HGLWRULDLV TXH VH SRGH

VHJXLU� ILOWUDU RV WLSRV GH JUiILFRV HVSHFtILFRV TXH SRGHPRV RX QmR XVDU FRP GHWHUPLQDGRV WLSRV GH GDGRV�

HVFROKHU DV FRUHV DGHTXDGDV H RULHQWDU DV GHFLV}HV GH FRPSRVLomR VREUH WDPDQKR� SRVLFLRQDPHQWR H

OD\RXW H UHIOHWLU VREUH DV H[SHULrQFLDV GH WUDEDOKDU FRP XPD YDULHGDGH PDLRU GH GDGRV TXDOLWDWLYRV RX

TXDQWLWDWLYRV� HQIDWL]DQGR RV PDLV UHOHYDQWHV H HVTXHPDWL]DQGR D IRUPD FRPR VH SRGH UHSUHVHQWDU�

1D ILJXUD �� WHPRV XP H[HPSOR GH XPD UHSUHVHQWDomR YLVXDO GH GLYHUVRV WLSRV GH GDGRV D DFRQWHFHU

DR PHVPR WHPSR� 2 JUiILFR UHSUHVHQWD D SUHYLVmR GR PHUFDGR GH ELJ GDWD HP WRGR R PXQGR GH ���� D

���� SRU GLIHUHQWHV VHJPHQWRV �HP ELOK}HV GH GyODUHV DPHULFDQRV�� 2V GDGRV HVWmR UHSUHVHQWDGRV SHORV

GLIHUHQWHV DQRV FRPSDUDWLYDPHQWH DR YROXPH GR PHUFDGR HP ELOK}HV GH GyODUHV DPHULFDQRV H GLVWUEXtGRV

SRU GLIHUHQWHV FDWHJRULDV �VHUYLoRV SURILVVLRQDLV� JHVWmR GH GDGRV� QHWZRUNLQJ� HW DO�� (P VXPD� QHVWH

JUiILFR HVWmR UHSUHVHQWDGRV WDQWR GDGRV TXDOLWDWLYRV FRPR GDGRV TXDQWLWDWLYRV VHQGR QHFHVViULD XPD

HVTXHPDWL]DomR GH FRPR RV UHSUHVHQWDU� TXH QHVWH FDVR RSWRX�VH SRU DWULEXLU GLIHUHQWHV FRUHV D FDGD

WLSR GH FDWHJRULD H SRVLFLRQi�ODV GH IRUPD FUHVFHQWH � GD TXH SRVVXL PDLRU YROXPH GH PHUFDGR SDUD D

PHQRV��

)LJXUD ��� 3UHYLVmR GR PHUFDGR GH %LJ 'DWD >�@

'HVWD IRUPD p LPSRUWDQWH GHVFREULU RV LQVLJKWV H DV TXDOLGDGHV SRWHQFLDLV GH FRPSUHHQVmR TXH RV

GDGRV SRGHP IRUQHFHU� $ SDUWH GD H[SORUDomR GH GDGRV GHSHQGH PXLWR GD LQIRUPDomR TXH VH SUHWHQGH

��
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WUDQVPLWLU DR S~EOLFR DOYR PDV DLQGD PDLV GD PHWRGRORJLD TXH VH XWLOL]D SDUD D DQiOLVH GH GDGRV �D VHU

IDODGD QR VXEFDStWXOR ������ H GR LQVWLQWR GR DQDOLVWD H GR VHX UDFLRFtQLR� (VWH WLSR GH UDFLRFtQLR SRGH VHJXLU

GXDV YHUWHQWHV� XPD FXULRVLGDGH RX XPD KLSyWHVH VREUH R FRQKHFLPHQWR GH XP GHWHUPLQDGR DVVXQWR D

ILP GH GHWHUPLQDU VH Ki DOJXPD HYLGrQFLD RX LQWHUHVVH QD FRQFOXVmR ILQDO RX R WLSR GH UDFLRFtQLR PDLV

µDEHUWRµFRP EDVH QXP GHWHUPLQDGR LQVWLQWR VREUH R TXH SRGH VHU GH LQWHUHVVH�

������� �� 3DVVR

3DUD D WHUFHLUD HWDSD GR SURFHVVR GH GHVLJQ GH YLVXDOL]DomR WHP�VH R SHQVDPHQWR HGLWRULDO TXH SRGH

GHVHQFDGHDU D QHFHVVLGDGH GH UHFROKHU RX DGLFLRQDU PDLV GDGRV VREUH XP DVVXQWR HVSHFtILFR SDUD DSRLDU

RV kQJXORV GH DQiOLVH RX DV GLPHQV}HV GH HQTXDGUDPHQWR� 3RGH WDPEpP LQIOXHQFLDU D QHFHVVLGDGH GH

FiOFXORV DGLFLRQDLV� DJUXSDPHQWRV RX PRGLILFDo}HV JHUDLV SDUD UHILQDU D SUHSDUDomR GRV GDGRV SDUD XPD

PHOKRU H[LELomR�

(VWH SDVVR VHUYH SDUD UHWUDWDU R TXH VH YDL PRVWUDU YLVXDOPHQWH DR S~EOLFR D ILP GH VDWLVID]HU DV VXDV

QHFHVVLGDGHV� $ UHOHYkQFLD GR IRFR HGLWRULDO HVWi SULQFLSDOPHQWH DVVRFLDGD D YLVXDOL]Do}HV H[SOLFDWLYDV�

HP TXH HOHYDU RV SULQFLSDLV LQVLJKWV j VXSHUItFLH GH XP HFUm p XP DWULEXWR�FKDYH GD H[SHULrQFLD TXH RV

PHVPRV IRUQHFHP� $V WUrV SHUVSHFWLYDV D VHUHP FRQVLGHUDGDV SDUD VH PROGDU R SHQVDPHQWR HGLWRULDO

VmR >��@�

� ÇQJXOR � 5HIHUH�VH j HVFROKD GR kQJXOR GH DQiOLVH � GD YLVmR GRV GDGRV � TXH PHOKRU DSRLDUi R

HQWHQGLPHQWR QHFHVViULR SDUD XP GHWHUPLQDGR DVVXQWR� 0XLWDV YH]HV� WHP�VH D LGHLD GH TXHUHU

LQFOXLU YiULRV kQJXORV SDUD VHUYLU RV LQWHUHVVHV GR PDLRU Q~PHUR GH SHVVRDV PDV p QHFHVViULR

YHU WXGR FRPR XP Vy SDUD DEUDQJHU R Pi[LPR GH S~EOLFR SRVVtYHO� WHQWDQGR WHU YiULRV kQJXORV

GLIHUHQWHV FRP GLIHUHQWHV JUiILFRV�

� (QTXDGUDPHQWR � 'HSRLV GH VH GHILQLU TXDO R kQJXOR RX kQJXORV GH DQiOLVH TXH p QHFHVViULR

LQFOXLU� R HQTXDGUDPHQWR p D VHJXQGD SHUVSHFWLYD HGLWRULDO SUHRFXSDGD HP UHILQDU R FRQWH~GR

D VHU LQFOXtGR QD VXD DQiOLVH� (VWD SHUVSHFWLYD VHUYH SDUD DWULEXLU XP OLPLWH GH XPD H[LELomR H

DSHQDV R TXH R S~EOLFR VHUi FDSD] GH SURFHVVDU�

� )RFR � 3UHRFXSD�VH FRP D VHOHomR GRV GDGRV SDUD D TXDO VH SUHWHQGH GDU GHVWDTXH H IRFR QD

DWHQomR GR XWLOL]DGRU� 2 IRFR UHFDL PXLWR VREUH D HVFROKD GH FRQWUDVWDU YLVXDOPHQWH FDUDFWHUtVWLFDV

TXH FRQVLGHUDPRV PDLV LPSRUWDQWHV GR TXH RXWUDV�

1D ILJXUD �� HVWi UHSUHVHQWDGR RV GDGRV UHIHUHQWHV D XPD HTXLSD RQGH p SRVVtYHO YLVXDOL]DU R UHFRUGH

GR Q~PHUR GH SDVVHV GH FDGD MRJDGRU UHVSHWLYR D FDGD DQR� 'HILQLX�VH SDUD HVWH H[HPSOR DV VHJXLQWHV

SHUVSHFWLYDV GR kQJXOR HGLWRULDO� R kQJXOR VHOHFLRQDGR UHIOHWH RV YDORUHV TXDQWLWDWLYRV D PXGDUHP DR

ORQJR GR WHPSR �DQR� SHODV YiULDV FDWHJRULDV �QRPHV GRV MRJDGRUHV�� QR HQTXDGUDPHQWR OLPLWD�VH XP

SHUtRGR HQWUH ���� H ���� H XP OLPLWH TXDQWLWDWLYR SDUD R Q~PHUR GH SDVVHV HVWLSXODQGR XP PtQLPR

GH ��� UHODWLYDPHQWH DR IRFR GLVWLQJXH�VH R MRJDGRU FRP PDLV SDVVHV �3H\WRQ 0DQQLQJ�� SDUD DMXGDU QD

��
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YLVXDOL]DomR GH SHUFHEHU TXDO GRV RXWURV MRJDGRUHV SRGH WHU XPD KLSyWHVH GH REWHU HVVH UHFRUGH� 1D

ILJXUD �� HVWi UHSUHVHQWDGR QD PHVPD RV GDGRV UHIHUHQWHV j PHVPD HTXLSD GH DQWHULRUPHQWH PDV GHVWD

YH] HP YH] GH VH YLVXDOL]DU R Q~PHUR GH SDVVHV GH FDGD MRJDGRU SHOR UHVSHWLYR DQR� YLVXDOL]D�VH SHOD

UHVSHWLYD LGDGH� 2X VHMD� DSUHVHQWD R PHVPR HQTXDGUDPHQWR H IRFR TXH R JUiILFR DQWHULRU PDV R kQJXOR

p GLIHUHQWH� 2 kQJXOR QHVWH JUiILFR SDVVD D VHU RV YDORUHV TXDQWLWDWLYRV D PXGDUHP DR ORQJR GR WHPSR

�LGDGH� SHODV YiULDV FDWHJRULDV �QRPHV GRV MRJDGRUHV��

)LJXUD ��� *UiILFR GR Q� GH SDVVHV GH FDGD MRJDGRU SRU FDGD DQR >��@

)LJXUD ��� *UiILFR GR Q� GH SDVVHV GH FDGD MRJDGRU SHOD LGDGH >��@

2 SHQVDPHQWR HGLWRULDO p XP IDWRU GH H[WUHPD LPSRUWkQFLD H TXH LQIOXHQFLD R GHVLJQ GH YLVXDOL]DomR

GH GDGRV� PDLV HVSHFLILFDPHQWH HP FLQFR FDPDGDV�

� 5HSUHVHQWDomR GH GDGRV�

� ,QWHUDWLYLGDGH�

� /HJHQGDV�

� &RU�

� &RPSRVLomR �VHTXrQFLD GH JUiILFRV��

��
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������� 5HSUHVHQWDomR GH GDGRV

$ UHSUHVHQWDomR GH GDGRV GL] UHVSHLWR jV GLIHUHQWHV SURSULHGDGHV YLVXDLV TXH H[LVWHP DVVLP FRPR RV GLIH�

UHQWHV JUiILFRV TXH RIHUHFHP GLIHUHQWHV IRUPDV HVWDEHOHFLGDV GH UHSUHVHQWDU GDGRV �DV GLIHUHQWHV IRUPDV

GH UHSUHVHQWDU GDGRV HVWmR GHWDOKDGDV QR FDStWXOR HVWDGR GH DUWH� PDLV FRQFUHWDPHQWH QR VXEFDStWXOR

����� WHQGR HP DWHQomR TXH SRU YH]HV R TXH VH HVWi D WHQWDU UHSUHVHQWDU SRGH QmR VHU SRVVtYHO XWLOL]DQGR

XP JUiILFR WUDGLFLRQDO�

5HSUHVHQWDU GLIHUHQWHV WLSRV GH GDGRV p XP GHVDILR H SDUD LVVR p QHFHVViULR HQWHQGHU FRPR HQFDL[DU

GLIHUHQWHV WLSRV GH GDGRV �TXDOLWDWLYRV H TXDQWLWDWLYRV� GH GLIHUHQWHV IRUPDV� VHMD DWUDYpV GH WDPDQKRV�

iUHDV� YROXPHV� FRUHV� WH[WXUDV� VtPERORV� HW DO� 1R H[HPSOR GD )LJXUD �� HP DPERV RV FDVRV D UHSUH�

VHQWDomR % WRPD R YDORU GH � HPERUD TXH QD UHSUHVHQWDomR % GR JUiILFR GH EDUUDV R WDPDQKR � SDUHFH

FRUUHWR PDV R PHVPR QmR DFRQWHFH FRP R FtUFXOR % VHQGR TXH SDUHFH PHQRV FRUUHWR� 2 QRVVR VLVWHPD

p SUHFLRVR QR TXH WRFD D MXOJDPHQWRV UHODWLYRV D XPD OLQKD� HP FRPSDUDomR FRP XPD IRUPD� ,VVR p

H[SOLFDGR SHOR IDFWR GH VH MXOJDU TXH D YDULDomR QR WDPDQKR GDV OLQKDV HQYROYH XPD PXGDQoD QR FRPSUL�

PHQWR HQTXDQWR TXH D D YDULDomR QR WDPDQKR GH XPD IRUPD JHRPpWULFD FRPR XP FtUFXOR RFRUUH QXPD

GLPHQVmR TXDGUiWLFD �iUHD��

)LJXUD ��� &RPSULPHQWR YHUVXV ÉUHD >��@

������� ,QWHUDWLYLGDGH

+RMH HP GLDV RV JUiILFRV LQWHUDWLYRV VmR EDVWDQWH UHOHYDQWHV H LPSRUWDQWHV SDUD RV XWLOL]DGRUHV� 1D

LQWHUDWLYLGDGH H[LVWHP GHWHUPLQDGRV HYHQWRV TXH VmR GHILQLGRV SHOD DomR GR XWLOL]DGRU� R FRQWURODGRU TXH

VH WUDWD GR UHFXUVR DR TXDO D DomR GR HYHQWR p DSOLFDGD FRPR XPPHQX ODWHUDO H D IXQomR TXH UHSUHVHQWD D

RSHUDomR H[HFXWDGD� FRPR RV FOLTXHV QR UDWR� e QHFHVViULR HQWHQGHU TXDLV RV WLSRV GH LQWHUDWLYLGDGH TXH

H[LVWHP� HP TXH VLWXDo}HV RV SRGHPRV XWLOL]DU H WDPEpP RV UHFXUVRV GDV WHFQRORJLDV TXH WHPRV DFHVVR�

$ 7DEHOD � PRVWUD TXH WLSRV GH HYHQWRV GH LQWHUDWLYLGDGH VmR DGHTXDGRV SDUD SHUPLWLU D LQWHUDWLYLGDGH

HQWUH R XWLOL]DGRU H R VLVWHPD HP VLWXDo}HV GH YLVXDOL]DomR GH GDGRV �FRPR ILOWUDU� UHDOoDU� DQLPDU� QDYHJDU�

HW DO��

$ LQWHUDWLYLGDGH QmR p Vy XWLOL]DGD QDV H[SHULrQFLDV LQWHUSUHWDWLYDV PDV WDPEpP SRGH VHU XWLOL]DGDV

QDV H[SHULrQFLDV H[SOLFDWLYDV� SRGHQGR DWUDYpV GD LQWHUDWLYLGDGH ID]HU D WUDQVLomR GRV XWLOL]DGRUHV SDUD

XPD LQWHUIDFH PDLV H[SORUDWyULD TXH RV PHVPRV SURFXUHP DV VXDV SDUWLFXODUHV FXULRVLGDGHV H DMXGi�ORV

D YLVXDOL]DU XPD RXWUD SHUVSHFWLYD�

��
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7DEHOD �� 7LSRV GH LQWHUDWLYLGDGH QD YLVXDOL]DomR GH GDGRV

(VWD GHYH VHU IiFLO SDUD RV XWLOL]DGRUHV LQWHUDJLUHP PDV DFLPD GH WXGR YLVXDOPHQWH VLPSOHV SDUD QmR

FULDU GHWHUPLQDGRV REVWiFXORV SDUD RV TXH YLVXDOL]DP� &RP LVWR p QHFHVViULR SRVVXLU XP GHVLJQ FRQILiYHO

H FRP XP GHVHPSHQKR IDYRUiYHO SDUD D XWLOL]DomR GRV XWLOL]DGRUHV�

������� /HJHQGDV

$V OHJHQGDV RX DQRWDo}HV VHUYHP FRPR XPD DVVLVWrQFLD SDUD D FRPSUHHQVmR GH XP GHWHUPLQDGR FRQ�

WH[WR� IXQomR RX R SURSyVLWR GH XP SURMHWR GH IRUPD D DMXGDU RV XWLOL]DGRUHV D SHUFHEHUHP H D LQWHUSUH�

WDUHP DV UHSUHVHQWDo}HV GH GDGRV� 6mR H[HPSORV GLVVR�

� 7tWXORV H DSUHVHQWDo}HV� )RUPDV GH WtWXORV FXUWRV FRP REVHUYDo}HV LPSRUWDQWHV TXH DSRLDP

XPD GHWHUPLQDGD YLVXDOL]DomR DVVLP FRPR GHWDOKHV GR SURMHWR� KLVWyULDV� GHVFULo}HV� FRPHQWiULRV�

HW DO�

� *XLD GH XWLOL]DGRU� 1XP JUiILFR LQWHUDWLYR SRGH VHU QHFHVViULR IRUQHFHU LQVWUXo}HV PDLV GHWD�

OKDGDV SDUD DX[LOLDU R XWLOL]DGRU�

��
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� 5yWXORV H OHJHQGDV GRV JUiILFRV� &RPR WtWXORV GH HL[R H UHIHUrQFLDV DR ORQJR GH FDGD HL[R

SRGHP VHU XPD SUHFLRVD DMXGD QR TXH WRFD j YLVXDOL]DomR JUiILFD�

� $SRLRV GH OHJHQGDV� &RPR PDUFDV GH HVFDOD� UHIHUrQFLDV H PDUFDGRUHV TXH VHUYHP SDUD IRU�

QHFHU FRQWH[WR H HVFODUHFHU GHWHUPLQDGRV DVVXQWRV�

� 1RWDV GH URGDSp� &RPR FUpGLWRV D DXWRUHV H RULJHP GD IRQWH GH GDGRV VmR LPSRUWDQWHV SDUD

PDQWHU D FRQILDQoD FRP RV XWLOL]DGRUHV�

� /HJHQGDV SDUD RV OHLWRUHV� $ SULQFLSDO GLIHUHQoD HQWUH XPD OHJHQGD H XP JXLD GH XWLOL]DGRU p

TXH XPD OHJHQGD RIHUHFH PXLWR PHQRV H[SOLFDomR HVFULWD� HQTXDQWR XP JXLD GR OHLWRU RULHQWD PDLV

DWLYDPHQWH R YLVXDOL]DGRU GXUDQWH D WDUHID GH OHLWXUD�

(VWHV WLSRV GH DQRWDo}HV H OHJHQGDV VmR H[WUHPDPHQWH LPSRUWDQWHV SDUD GDU HQIkVH j LQIRUPDomR

FRQWLGD QRV JUiILFRV PDV D DVVLVWrQFLD HP H[FHVVR WRUQDP�VH XPD VREUHFDUJD� 2 S~EOLFR p XP GRV

JUDQGHV IDWRUHV TXH LQIOXHQFLDP QDV GHFLV}HV GHVWH WLSR GH DSRLRV VHQGR TXH p QHFHVViULR WHU HP DWHQomR

D TXHP VH HVWi D GLULJLU H DV SULQFLSDLV FDUDFWHUtVWLFDV GR S~EOLFR�DOYR� SHUFHEHQGR SRU H[HPSOR VH HVWmR

IDPLODUL]DGRV FRP R DVVXQWR GR SURMHWR� $V GHFLV}HV VREUH R WLSR GH OHWUD WDPEpP VmR QHFHVViULDV WHU

HP FRQWD�

������� &RU

$ FRU p R HVWtPXOR YLVXDO PDLV SRWHQWH� $V HVFROKDV TXH ID]HPRV WHUmR XP LPSDFWR LPHGLDWR QR ROKR

GR HVSHFWDGRU� RIHUHFHQGR SLVWDV VHQVRULDLV VREUH R VLJQLILFDGR GRV GDGRV� e LPSRUWDQWH WHU HP FRQWD D

YLVmR JHUDO GRV PRGHORV GH FRUHV TXH H[LVWHP � FRU� VDWXUDomR H EULOKR FRPR p YLVtYHO QD )LJXUD ���

)LJXUD ��� 0RGHORV GH FRUHV >��@

$V FRUHV VHUYHP SDUD WRUQDU OHJtYHO GHWHUPLQDGRV GDGRV� JDUDQWLQGR DV GLIHUHQoDV H DVVRFLDo}HV

DWUDYpV GH FRUHV VLJQLILFDWLYDV� (ODV SRGHP VHU XWLOL]DGDV SDUD FRORULU HVFDODV TXDQWLWDWLYDV� FODVVLILFDo}HV

FDWHJyULFDV� OHJHQGDV H DWp UHFXUVRV LQWHUDWLYRV� $ VHOHomR GH FRUHV p LQIOXHQFLDGD SHOR FRQWH[WR H IRU�

PDWR GH FDGD SURMHWR� SRU LVVR p QHFHVViULR WHU HP DWHQomR GH FRUHV SRWHQFLDOPHQWH UHVWULWDV SDUD XP

GHWHUPLQDGR FRQWH[WR� 0XLWDV GDV YH]HV p QHFHVViULR HUUDU QD VHOHomR GDV FRUHV H YROWDU D WHQWDU DWp VH

REWHU R UHVXOWDGR SUHWHQGLGR�

��
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������� &RPSRVLomR

$ YDULDomR GH SRVLomR H WDPDQKR WUDQVPLWH VLJQLILFDGR� 8P JUiILFR PDLRU GR TXH RXWUR LPSOLFDUi XPPDLRU

QtYHO GH LPSRUWkQFLD� *UiILFRV GH WDPDQKRV LJXDLV� PDV ORFDOL]DGRV HP OXJDUHV GLIHUHQWHV� IDUmR FRP TXH

D DWHQomR VHMD FRPDQGDGD SHOR SRVLFLRQDPHQWR RX SRU VHU DSUHVHQWDGR SULPHLUDPHQWH QXPD VHTXrQFLD

FRPR R H[HPSOR UHSUHVHQWDGR QD )LJXUD ��� $VVLP DV YLVXDOL]Do}HV GH GDGRV SRGHP HVWDU RUGHQDGDV

SRU RUGHP DOIDEpWLFD� FURQRORJLFDPHQWH� SRU RUGHP RUGLQDO H DWp HVSDFLDOPHQWH� 3DUD D GLVWULEXLomR GD

FRPSRVLomR KLHUiUTXLFD p LPSRUWDQWH WHU HP FRQWD R HVSDoR H[LVWHQWH SDUD WUDEDOKDU� LQWHUYDORV GH YDORUHV

DVVLP FRPR D TXDQWLGDGH GH kQJXORV SRVVtYHLV� $ KLHUDUTXLD WUD] FRQVLJR DOJXQV GHVDILRV QR TXH WRFD j

HOHJkQFLD H GLVSRVLomR GH GDGRV� e QHFHVViULR RUJDQL]DU R FRQWH~GR GRV GDGRV H SHQVDU HP PDQHLUDV

GH GLPHQVLRQDU GLIHUHQWHV WLSRV GH JUiILFRV�

)LJXUD ��� ([HPSOR GD FRPSRVLomR GH GDGRV QXP JUiILFR >��@

������� �� 3DVVR

0HGLU D HILFiFLD GH XPD YLVXDOL]DomR GH GDGRV FRQWLQXD D VHU XPD WDUHID GLItFLO� 1D ILJXUD �� HVWi

GHPRQVWUDGR R TXDUWR H ~OWLPR SDVVR GR FLFOR GH GHVHQYROYLPHQWR GR GHVLJQ GR SURMHWR TXH SDVVD SHODV

VHJXLQWHV HWDSDV�

� &ULDU PRFNXSV RX SURWyWLSRV�

� 5HDOL]DU WHVWHV� 2V WHVWHV VmR LQGLVSHQViYHLV SDUD TXDOTXHU SURMHWR H SDVVD SRU VROXFLRQDU TXDLV�

TXHU SUREOHPDV TXH H[LVWDP SDUD VHU XP VLVWHPD FRQILiYHO� DFHVVtYHO H HOHJDQWH� 3RGHP UHDOL]DGRV

SRU QyV SUySULRV� SHOR S~EOLFR RX SRU TXDOTXHU SHVVRD TXH WHQKD R PtQLPR GH FRQKHFLPHQWR VREUH

R SURMHWR�

� 5HILQDU H FRPSOHWDU� (VWD HVWDSD VHUYH SDUD FRUULJLU HUURV RX SUREOHPDV LGHQWLILFDGRV� PHOKRUDU

FRQWH~GR TXH HVWHMD HP IDOWD� UHYHU RV UHTXLVLWRV GHILQLGRV LQLFLDOPHQWH� HW DO�

��
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� /DQoDU H DYDOLDU R SURMHWR�

)LJXUD ��� &LFOR GH GHVHQYROYLPHQWR GR GHVLJQ

����� $QiOLVH GH GDGRV

$ DQiOLVH GH GDGRV >��@ p GHILQLGD FRPR XP SURFHVVR GH OLPSH]D� WUDQVIRUPDomR H PRGHODomR GH GDGRV

GH IRUPD D GHVFREULU LQIRUPDo}HV ~WHLV SDUD D WRPDGD GH GHFLV}HV GH QHJyFLRV� 2 REMHWLYR GD DQiOLVH GH

GDGRV p H[WUDLU LQIRUPDo}HV ~WHLV GRV GDGRV H WRPDU GHFLV}HV�

6HQGR TXH p QHFHVViULR DQDOLVDU RV GDGRV H SHUFHEHU TXDLV RV PDLV UHOHYDQWHV SDUD R SURMHWR DVVLP

FRPR DV VXDV UHODo}HV� p QHFHVViULR GHILQLU XPD PHWRGRORJLD� )RUDP DVVLP GHILQLGRV TXDWUR SDVVRV

EDVHDGRV QD PHWRGRORJLD VHJXQGR 'R\OH >��@ D YHU QD )LJXUD ���

� �� (WDSD ² 'HILQLU D IRQWH GH GDGRV QHFHVViULD � 'HWHUPLQDU D RULJHP GH RQGH VH LUi UHWLUDU RV

GDGRV IXQGDPHQWDLV SDUD R REMHWLYR ILQDO�

� �� (WDSD � 6HOHFLRQDU H DQDOLVDU RV GDGRV PDLV LPSRUWDQWHV H UHOHYDQWHV SDUD R SURMHWR � e SRVVtYHO

UHFRUUHU D JUiILFRV� WDEHODV H RXWURV UHFXUVRV YLVXDLV TXH SHUPLWDP XPD YLVXDOL]DomR PDLV FODUD

GRV GDGRV UHFROKLGRV�

� �� (WDSD ² 'HILQLU SHUJXQWDV � GL] UHVSHLWR j GHILQLomR GDV SHUJXQWDV TXH VH SUHWHQGH UHVSRQGHU DR

DQDOLVDU RV GDGRV TXH VH WHP HPPmRV� DUUDQMDQGR DVVLP SRVVtYHLV VROXo}HV SDUD XP GHWHUPLQDGR

SUREOHPD RX RSRUWXQLGDGH� $V SHUJXQWDV GHYHP R PDLV FODUDV H FRQFLVDV SRVVtYHLV� &RP D

UHDOL]DomR GHVWDV SHUJXQWDV SRGH VHU QHFHVViULR UHYHU RV GDGRV RX UHFROKHU PDLV�

� �� (WDSD ² ,QWHUSUHWDU RV UHVXOWDGRV � 'HSRLV GH DQDOLVDU RV GDGRV H YHU RV PHVPRV UHVSRQGLGRV p

KRUD GH LQWHUSUHWDU RV UHVXOWDGRV REWLGRV� 1HVWD IDVH ILQDO p QHFHVViULR FRPSUHHQGHU VH RV GDGRV

��
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)LJXUD ��� 3DVVRV SDUD D DQiOLVH GH GDGRV

UHVSRQGHP D WRGDV DV SHUJXQWDV TXH IRUDP IHLWDV H VH H[LVWHP OLPLWDo}HV GH UHSUHVHQWDomR GH

GDGRV�

��
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3/$<2)) � 3URYD GH &RQFHLWR� 5HTXLVLWRV H

$UTXLWHWXUD GR VLVWHPD

2 SURMHWR 3OD\2II SDVVD SHOR GHVHQKR H GHVHQYROYLPHQWR GH XPD SODWDIRUPD RQOLQH TXH SHUPLWD D FOXEHV

GHVSRUWLYRV H HVWDo}HV GH WHOHYLVmR YLVXDOL]DU RV GDGRV UHFROKLGRV GH UHGHV VRFLDLV� VREUH XP GHWHUPLQDGR

HYHQWR GHVSRUWLYR� ,GHDOL]RX�VH HQWmR� TXH VHMD GHVHQYROYLGD XPD SODWDIRUPD RQOLQH FDSD] GH UHSUHVHQWDU

D LQIRUPDomR HP WHPSR UHDO SURYHQLHQWH GH UHGHV VRFLDLV� QHVWH FDVR GR 7ZLWWHU� GH XPD IRUPD GLQkPLFD�

FRP YiULRV QtYHLV GH LQIRUPDomR� FXVWRPL]iYHO H TXH SHUPLWD DRV FOXEHV WRPDU GHFLV}HV PDLV LQIRUPDGDV

QR VHQWLGR GH PHOKRUDU D H[SHULrQFLD GRV HVSHWDGRUHV� (VWD GLVVHUWDomR VHUYH HQWmR FRPR XP SURWyWLSR

SDUD R SURMHWR 3OD\2II HODERUDGR HP FRQWH[WR HPSUHVDULDO�

��� 3URYD GH &RQFHLWR

2 3RZHU %L p XP VHUYLoR GH DQiOLVH GH QHJyFLRV GD 0LFURVRIW TXH IRUQHFH YLVXDOL]Do}HV LQWHUDWLYDV H

UHFXUVRV GH EXVLQHVV LQWHOOLJHQFH >��@� (VWH SHUPLWH DRV XWLOL]DGRUHV FULDUHP RV VHXV SUySULRV UHODWyULRV

H GDVKERDUGV� 2 REMHWLYR SULQFLSDO D VHU WHVWDGR QR 3RZHU %L IRL D VXD FDSDFLGDGH GH UHVSRVWD D GDGRV

UHFHELGRV HP VWUHDPLQJ DWUDYpV GH YiULRV IOX[RV� DWXDOL]DomR GRV PHVPRV DVVLP FRPR� D GHPRQVWUDomR

JUiILFD H D ERD YLVXDOL]DomR GH GDGRV� 6HQGR HVWD XPD IHUUDPHQWD JHQpULFD� SUHWHQGHX�VH XVi�OD FRPR

SURYD GH FRQFHLWR SDUD D LGHLD GHVWD GLVVHUWDomR VHU YDOLGDGD�

����� 7HVWHV GH IOX[R � 7H[WR VLPSOHV

3DUD D FULDomR GH IOX[RV� XWLOL]RX�VH R 3RZHU $XWRPDWH VHQGR HVWH WDPEpP XP VHUYLoR GD 0LFURVRIW

EDVHDGR QD FORXG� TXH SHUPLWH DRV XWLOL]DGRUHV QD OLQKD GH QHJyFLR FULDU IOX[RV GH WUDEDOKR GH IRUPD

SUiWLFD H VLPSOHV TXH DXWRPDWL]DP RV SURFHVVRV HP GLIHUHQWHV DSOLFDo}HV H VHUYLoRV� 1XP SULPHLUR

H[HPSOR� GHFLGLX�VH REWHU GDGRV VREUH R MRJR HQWUH R $WOpWLFR GH 0DGULG H R %DUFHORQD� VHQGR R REMHWLYR

SUHWHQGLGR YLVXDOL]DU TXDO R VHQWLPHQWR GRV XWLOL]DGRUHV GR 7ZLWWHU HP UHODomR D HVWH MRJR DR ORQJR GR

WHPSR� ,QLFLDOPHQWH� FRPHoRX�VH SHOD FULDomR GRV FDPSRV GR FRQMXQWR GH GDGRV HP VWUHDPLQJ TXH VH

��
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SUHWHQGLDP UHFHEHU GR IOX[R FULDGR FRPR HVWi UHSUHVHQWDGR QD )LJXUD ��� 6HQGR DVVLP� RSWRX�VH SRU

FULDU XP FDPSR GH WH[WR �TXH UHFHEH R WH[WR GRV WZHHWV�� XP FDPSR FRP YDORU Q~PHULFR �TXH FRQWLQKD

R YDORU GR VHQWLPHQWR GR XWLOL]DGRU UHVSHWLYR GH FDGD WZHHW� H WDPEpP XP FDPSR 'DWH7LPH �FRQWpP D

GDWD HP TXH FDGD WZHHW IRL FULDGR��

)LJXUD ��� &ULDomR GR FRQMXQWR GH GDGRV GH VWUHDPLQJ QR 3RZHU %L

3DUD D UHDOL]DomR GHVWH SHTXHQR SURWyWLSR� FRPHoRX�VH SRU VHOHFLRQDU QR FRQHFWRU 7ZLWWHU� Mi GLV�

SRQLELOL]DGR SHOR 3RZHU $XWRPDWH� R IOX[R SUHWHQGLGR� VHQGR QHVWH FDVR� XP IOX[R VREUH D DQiOLVH GH

VHQWLPHQWRV GH WZHHWV� XP WHPD PXLWR LGrQWLFR DR TXH VH YDL UHDOL]DU QHVWD GLVVHUWDomR�

&ULDGR R IOX[R� IRL KRUD GH FRQVWUXLU H GHILQLU SDUkPHWURV SDUD R PHVPR� &RPHoRX�VH SRU GHILQLU R WH[WR

GH SURFXUD TXH VH SUHWHQGLD TXDQGR XP WZHHW HUD SRVWDGR� RQGH VH RSWRX SHOD KDVKWDJ µ�$WOHWL%DUFDµ

VHQGR TXH� IRL D KDVKWDJ FULDGD H DVVXPLGD SDUD DTXHOH MRJR�

6HJXLGDPHQWH� FULRX�VH XPD DomR GH GHWHWDU R VHQWLPHQWR GR WH[WR GR WZHHW �R 3RZHU $XWRPDWH

GLVSRQLELOL]D YiULDV Do}HV Mi SUp�GHILQLGDV� SDUD GHVWD IRUPD� QRV UHWRUQDU R YDORU GR VHQWLPHQWR GH FDGD

WZHHW DFHUFD GH FDGD WH[WR GH SURFXUD� 6HJXQGR RV GRFXPHQWRV GD 0LFURVRIW� HVWD RSHUDomR UHWRUQD XPD

SRQWXDomR QXPpULFD HQWUH � H � >��@� $V SRQWXDo}HV SUy[LPDV GH � FRPR p SRVVtYHO YHULILFDU QD )LJXUD

�� LQGLFDP VHQWLPHQWR SRVLWLYR� HQTXDQWR DV SRQWXDo}HV SUy[LPDV GH � LQGLFDP VHQWLPHQWR QHJDWLYR�

3RU ~OWLPR p DGLFLRQDGD D DomR GR 3RZHU %L �WDPEpP GLVSRQLELOL]DGD SHOR 3RZHU $XWRPDWH�� RQGH VH

VHOHFLRQD R ZRUNVSDFH H RV FDPSRV GR FRQMXQWR GH GDGRV GR 3RZHU %L RQGH TXHUHPRV LQVHULU RV YDORUHV

TXH HVWH IOX[R JHUD� YLVtYHO QD )LJXUD ���

��
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)LJXUD ��� &ULDomR GR IOX[R QR 3RZHU $XWRPDWH

)LJXUD ��� 2SHUDomR GH GHWHomR GR VHQWLPHQWR QR 3RZHU $XWRPDWH

&ULDGR R IOX[R QR 3RZHU $XWRPDWH FRP WRGDV DV Do}HV QHFHVViULDV� VHJXLGDPHQWH FULRX�VH R UHODWyULR

SDUD D YLVXDOL]DomR GH GDGRV� 3DUD LVVR IRL QHFHVViULR LU DR GDWDVHW FULDGR LQLFLDOPHQWH QR 3RZHU %L�

&OLFDQGR QDV YDULDGDV RSo}HV GR PHVPR� EDVWRX VHOHFLRQDU D RSomR µ&ULDU UHODWyULRµGH IRUPD D FULDU WRGDV

DV YLVXDOL]Do}HV LQWHUDWLYDV SUHWHQGLGDV� 6HJXLGDPHQWH� YLVXDOL]RX�VH GR ODGR GLUHLWR WRGRV RV FDPSRV

FULDGRV H SDUD FULDU JUiILFRV FRP HVWHV GDGRV� EDVWRX HVFROKHU R WLSR GH JUiILFR H DUUDVWDU SDUD RV YDORUHV

GR HL[R GR [ H \ RV GDGRV SUHWHQGLGRV� )RUDP VHOHFLRQDGRV RV YDORUHV GR VHQWLPHQWR SDUD R HL[R GR \�

UHSUHVHQWDGRV FRP YDORUHV HQWUH � H � TXH PDLV SHUWR GH � UHSUHVHQWD YDORUHV QHJDWLYRV H PDLV SUy[LPRV

GR �� YDORUHV SRVLWLYRV� 1R HL[R GR [ IRL DGLFLRQDGD D GDWD� VHQGR TXH R SUHWHQGLGR HUD REWHU XP JUiILFR TXH

UHSUHVHQWDVVH R VHQWLPHQWR GRV DGHSWRV GXUDQWH R WHPSR GR MRJR� 2 JUiILFR REWLGR p SRVVtYHO FRQVXOWDU

QD ILJXUD ���

$QDOLVDQGR R PHVPR IRL SRVVtYHO HQWHQGHU TXH H[LVWLUDP JUDQGHV DXPHQWRV H GHFDGrQFLDV D QtYHO

GH VHQWLPHQWR H SRU HVVD UD]mR� WHQWRX�VH HQTXDGUDU FRP DFRQWHFLPHQWRV TXH RFRUUHUDP GXUDQWH R MRJR

��
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QDTXHOHV PLQXWRV� $R PLQXWR �� GD SDUWLGD D HTXLSD GR $WOpWLFR GH 0DGULG PDUFD XP JROR R TXH OHYRX

DR VHQWLPHQWR GRV DGHSWRV QR 7ZLWWHU FRPHoDU D VXELU YLVLYHOPHQWH�

'H VHJXLGD� YLX�VH XPD GHVFLGD DFHQWXDGD TXH FKHJD PHVPR D DWLQJLU YDORUHV PXLWR EDL[RV GH VHQ�

WLPHQWR TXH VH GHYH DR IDFWR GR MRJDGRU 3LTXp VH WHU OHVLRQDGR JUDYHPHQWH� SRGHQGR OHYDU HVVH PHVPR

DFRQWHFLPHQWR j ILQDOL]DomR GR UHVWR GD VXD FDUUHLUD� 2 MRJR FRQWLQXD D GHFRUUHU H DR PLQXWR �� VDLX

XP FDUWmR DPDUHOR SDUD D HTXLSD GR $WOpWLFR GH 0DGULG FRP XPD IDOWD SURYRFDGD SHOR MRJDGRU *LPpQH]�

OHYDQGR QRYDPHQWH D XPD GHVFLGD QR QtYHO GH VHQWLPHQWR GRV DGHSWRV� 2 MRJR FRQWLQXD H R $WOpWLFR GH

0DGULG YHQFH R %DUFHORQD SHOD SULPHLUD YH] QD /D/LJD� YROWDQGR D HTXLOLEUDU RV QtYHLV GH VHQWLPHQWRV�

)LJXUD ��� *UiILFR TXH UHSUHVHQWD R VHQWLPHQWR GRV WZHHWV GXUDQWH R MRJR

����� 7HVWHV GH IOX[R � 7H[WR VLPSOHV FRP XWLOL]DGRU HVSHFtILFR

'HSRLV GH WHVWDGR R SURWyWLSR QR 3RZHU %L� DWUDYpV GH XP IOX[R FULDGR QR 3RZHU $XWRPDWH� UHDOL]RX�VH

QRYDPHQWH RXWUR IOX[R PDV GHVWD YH] D UHWLUDU WZHHWV DSHQDV GH XP GHWHUPLQDGR FDQDO� VHQGR QHVWH FDVR

UHIHUHQWH DR FOXEH &KHOVHD� XP GRV PDLRUHV GR IXWHERO LQJOrV�

2 SUHWHQGLGR HUD YLVXDOL]DU R VHQWLPHQWRV GRV DGHSWRV UHODWLYDPHQWH DR MRJR HQWUH R &KHOVHD H R

7RWWHQKDP� PDV GHVWD YH] VHQGR XP SRXFR GLIHUHQWH GR H[HPSOR DQWHULRU� 2 SURFHVVR IRL LJXDO DR PHQ�

FLRQDGR DQWHULRUPHQWH PDV HP YH] GH VH DGLFLRQDU GH LPHGLDWR RV GDGRV QR 3RZHU %L� FULRX�VH XPD

FRQGLomR� 3DUD H[SOLFDU PHOKRU HVWH SURFHVVR� HQFRQWUD�VH QD ILJXUD �� XP HVTXHPD UHSUHVHQWDWLYR GH

FRPR VH UHDOL]D D UHFHomR GH GDGRV HP VWUHDPLQJ QR 3RZHU %L DWUDYpV GR 3RZHU $XWRPDWH H D UHVSHWLYD

YLVXDOL]DomR GH GDGRV� 2 WH[WR GH SURFXUD IRL D KDVKWDJ µ&+(727µ� QRYDPHQWH XPD KDVKWDJ FULDGD SDUD

R MRJR TXH LULD DFRQWHFHU� 2 VHJXQGR SDVVR SDVVRX SHOD DomR GH GHWHWDU R VHQWLPHQWR GR WH[WR GR WZHHW H�

YLVWR TXH R SUHWHQGLGR HUD REWHU GDGRV DSHQDV GH XP FDQDO GR 7ZLWWHU� IRL FULDGD D FRQGLomR µ7ZHHWHG%\

&KHOVHD)&µ� R FDQDO RILFLDO GR FOXEH &KHOVHD�

��
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$ FRQGLomR SDVVRX SRU YHULILFDU VH R WZHHW IRL WZHHWDGR SHOR FDQDO &KHOVHD)& TXH FDVR IRVVH YHUGD�

GHLUD� H[LVWLX XPD DomR GH DGLFLRQDU OLQKDV D XP FRQMXQWR GH GDGRV QR 3RZHU %L� 6H D FRQGLomR IRVVH

IDOVD� QmR DGLFLRQDYD RV GDGRV�

)LJXUD ��� (VTXHPD UHSUHVHQWDWLYR GR 3RZHU $XWRPDWH FRP R 3RZHU %L

'HFLGLX�VH LU PDLV DOpP H HP YH] GH VH REWHU R YDORU GR VHQWLPHQWR QXP LQWHUYDOR GH � D �� GLYLGLX�VH H

DJUXSRX�VH HP � FDWHJRULDV GH VHQWLPHQWR RQGH QD )LJXUD �� p SRVVtYHO REVHUYDU R IOX[R FULDGR QR 3RZHU

$XWRPDWH � PXLWR QHJDWLYR� QHJDWLYR� QHXWUR� SRVLWLYR H PXLWR SRVLWLYR WRPDQGR DVVLP GLVWLQWRV YDORUHV

SDUD FDGD XP�

� 0XLWR QHJDWLYR � >� D ���@�

� 1HJDWLYR � @��� D ���@�

� 1HXWUR � @��� D ���@�

� 3RVLWLYR � @��� D ���@�

� 0XLWR 3RVLWLYR � @��� D �@�

3DUD D GLYLVmR GR FDPSR VHQWLPHQWR HP FDWHJRULDV� IRL QHFHVViULR FULDU YiULDV VXE FRQGLo}HV GHQWUR

GD FRQGLomR FULDGD DQWHULRUPHQWH SDUD YHULILFDU D TXH LQWHUYDORV GH Q~PHUR FRUUHVSRQGLDP R YDORU GR

VHQWLPHQWR GR WZHHW UHFROKLGR� 1D )LJXUD �� p SRVVtYHO REVHUYDU DV VXE FRQGLo}HV FULDGDV QR 3RZHU

$XWRPDWH� 3DUD LVVR IRUDP XWLOL]DGDV DV H[SUHVV}HV TXH R 3RZHU $XWRPDWH WDPEpP SURYLGHQFLD�

��
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)LJXUD ��� (VTXHPD GDV VXE FRQGLo}HV FULDGDV QR 3RZHU $XWRPDWH

&RPR p SRVVtYHO REVHUYDU QD )LJXUD ��� WHP�VH R H[HPSOR SDUD D FRQGLomR GR VHQWLPHQWR µPXLWR

QHJDWLYRµRQGH VH XWLOL]DUDP DV IXQo}HV GH Pi[LPR H PtQLPR SDUD GHILQLU R YDORU GHVVH LQWHUYDOR� TXH

VHQGR WLSR GH VHQWLPHQWR PXLWR QHJDWLYR WRPDYD R LQWHUYDOR FRP YDORUHV FRPSUHHQGLGRV GH >� D ���@�

)LJXUD ��� )OX[R FULDGR QR 3RZHU $XWRPDWH SDUD R FDQDO GR &KHOVHD

6H R YDORU GR VHQWLPHQWR UHFROKLGR GH XP WZHHW SHUWHQFHVVH D HVVH LQWHUYDOR� RV YDORUHV GR VHQWLPHQWR

VHULDP JXDUGDGRV QD YDULiYHO µ9HU\ 1HJDWLYHµ� 2 PHVPR DFRQWHFH SDUD DV UHVWDQWHV FDWHJRULDV � 1HJDWLYR�

1HXWUR� 3RVLWLYR H 0XLWR 3RVLWLYR�

��
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)LJXUD ��� 6XE FRQGLomR GR VHQWLPHQWR PXLWR QHJDWLYR

2 UHVXOWDGR REWLGR HVWi YLVtYHO QD )LJXUD �� H ��� 2 REMHWLYR SUHWHQGLGR HUD HQWHQGHU TXDLV RV WLSRV

GH VHQWLPHQWRV TXH SUHGRPLQDYDP QRV WZHHWV QR FDQDO RILFLDO GR &KHOVHD QR 7ZLWWHU� UHODWLYDPHQWH DR

IDPRVR MRJR UHIHULGR DQWHULRUPHQWH FRP D KDVKWDJ GHILQLGD SDUD R PHVPR� )RUDP UHFROKLGRV QR WRWDO

�� WZHHWV SXEOLFDGRV DR ORQJR GR MRJR� $QDOLVDQGR R JUiILFR FRQVWUXtGR �QD )LJXUD ��� p QRWyULR TXH R

VHQWLPHQWR SUHGRPLQDQWH IRL R PXLWR QHJDWLYR� WHQGR HVVH RV YDORUHV PDLV EDL[RV GH VHQWLPHQWR R TXH VH

GHYH DR IDFWR GH R &KHOVHD WHU SHUGLGR R MRJR� 2 VHQWLPHQWR QHJDWLYR IRL R VHJXQGR PDLV LQIOXHQWH GHVWH

HVWXGR� FRP XP WRWDO GH � WZHHWV� 5HDOL]DGR R PHVPR HVWXGR PDV SDUD R FDQDO GR FOXEH 7RWWHQKDP

�6SXUV2IILFLDO� YLVtYHO QD )LJXUD ��� R ULYDO GR &KHOVHD� WHQGR DOWHUDGR DV KDVKWDJV GH SHVTXLVD SRLV FDGD

FDQDO FULD H DWULEXL DV VXDV SUySULDV KDVKWDJV� )RL SRVVtYHO REVHUYDU YiULDV GLIHUHQoDV UHODWLYDPHQWH DRV

VHQWLPHQWRV GRV DGHSWRV� R TXH Mi HUD GH HVSHUDU YLVWR TXH HVWD HTXLSD VDLX YLWRULRVD GR MRJR� 2 VHQWLPHQWR

GRPLQDQWH QRV WZHHWV IRL VHP G~YLGD R 0XLWR SRVLWLYR� DWLQJLQGR YDORUHV DOWtVVLPRV GH VHQWLPHQWR�

)LJXUD ��� 7LSR GH VHQWLPHQWR SUHGRPLQDQWH QR FDQDO GR &KHOVHD

��
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)LJXUD ��� 7LSR GH VHQWLPHQWR SUHGRPLQDQWH QR FDQDO GR 7RWWHQKDP

��� 5HTXLVLWRV

2V UHTXLVLWRV GR VLVWHPD VmR GHFODUDo}HV DUWLFXODGDV GH IRUPD FODUD VREUH R TXH XP VLVWHPD GHYH VHU

FDSD] GH ID]HU SDUD VDWLVID]HU DV QHFHVVLGDGHV H UHTXLVLWRV GRV LQWHUYHQLHQWHV� 'HYHP VHU GHILQLGRV HP

GXDV FDWHJRULDV FODUDV� IXQFLRQDLV H QmR IXQFLRQDLV�

� 2V UHTXLVLWRV IXQFLRQDLV GHVFUHYHP R FRPSRUWDPHQWR H[LJLGR H DV IXQo}HV GR VLVWHPD�

� 2V UHTXLVLWRV QmR IXQFLRQDLV GHVFUHYHP RV RV FULWpULRV HVSHFtILFRV TXH SRGHP VHU XVDGRV SDUD

DYDOLDU R IXQFLRQDPHQWR GH XP VLVWHPD� FRPR SRU H[HPSOR R GHVHPSHQKR� D VHJXUDQoD H D GLV�

SRQLELOLGDGH�

����� 5HTXLVLWRV )XQFLRQDLV

'DGRV RV REMHWLYRV GHVWH SURMHWR� RV SULQFLSDLV UHTXLVLWRV GR VLVWHPD IRUDP GHFLGLGRV DWUDYpV GH UHXQL}HV

SHUtRGLFDV FRP RV VWDNHKROGHUV GD HPSUHVD H VmR LGHQWLILFDGRV H OLVWDGRV QHVWD VHFomR� 3RU XPD TXHVWmR

GH RUJDQL]DomR� HVWD VHomR p GLYLGLGD HQWUH D SiJLQD SULQFLSDO GR SURMHWR H D SiJLQD GD GDVKERDUG� VHQGR

TXH SDUD FDGD XPD RV UHTXLVLWRV QHFHVViULRV VmR GLIHUHQWHV PDV WRGRV FODVVLILFDGRV FRP SULRULGDGH DOWD�

������� 3iJLQD 3ULQFLSDO

2 SULQFLSDO REMHWLYR GD SiJLQD SULQFLSDO p H[LELU LQIRUPDo}HV VREUH RV WZHHWV GH XP GHWHUPLQDGR DVVXQ�

WR�HYHQWR� 3DUD DOpP GH XP SDLQHO JHUDO� R XWLOL]DGRU WHP DFHVVR D XP OHTXH GH GLIHUHQWHV WLSRV GH

��
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JUiILFRV FRP GLIHUHQWHV LQIRUPDo}HV GHWDOKDGDV LQWHUDWLYDPHQWH� 1D 7DEHOD � HVWmR UHSUHVHQWDGRV RV

UHTXLVLWRV GHILQLGRV SDUD HVWD SiJLQD� VHQGR HVWHV IXQFLRQDOLGDGHV SDUD RV XWLOL]DGRUHV UHFROKHU GDGRV

GH XPD PDQHLUD UiSLGD H HILFD]� (P FDGD UHTXLVLWR p UHSUHVHQWDGR WDPEpP R VHX QtYHO GH SULRULGDGH�

SRGHQGR WHU WUrV WLSRV� DOWD� PpGLD H EDL[D�

7DEHOD �� 5HTXLVLWRV )XQFLRQDLV � 3iJLQD 3ULQFLSDO

������� 3iJLQD 'DVKERDUG

$ SiJLQD GD GDVKERDUG SHUPLWH DR XWLOL]DGRU FRQVWUXtU RV VHXV SUySULRV JUiILFRV FRP R DVVXQWR TXH R

PHVPR SHVTXLVRX� 3RVVLELOLWD DR XWLOL]DGRU D RSRUWXQLGDGH GH VHOHFLRQDU GLIHUHQWHV WLSRV GH GDGRV� WLSRV

GH JUiILFRV H DWp PHVPR FXVWRPL]i�OR� 3DUD LVVR IRUDP GHILQLGRV RV VHJXLQWHV UHTXLVLWRV SUHVHQWHV QD

7DEHOD �� 'H QRWDU TXH HP WRGRV RV UHTXLVLWRV GHVWD SiJLQD FRPR QD SiJLQD SULQFLSDO� IRUDP GHILQLGRV

FRP SULRULGDGH DOWD SRU VHUHP H[WUHPDPHQWH QHFHVViULRV SDUD DWLQJLU R REMHWLYR ILQDO GHVWH SURMHWR�

����� 5HTXLVLWRV 1mR )XQFLRQDLV

6HQGR TXH UHTXLVLWRV QmR IXQFLRQDLV QmR LQWHUIHUHP GLUHWDPHQWH QR GHVHQYROYLPHQWR GR VLVWHPD PDV VLP�

SUHWHQGHP HVWDEHOHFHU FRPR R VLVWHPD VH FRPSRUWDUi HP GHWHUPLQDGDV VLWXDo}HV� IRUDP GHILQLGRV QD

7DEHOD �� RV PDLV LPSRUWDQWHV D VHJXLU QHVWH SURMHWR�

��
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7DEHOD �� 5HTXLVLWRV )XQFLRQDLV � 3iJLQD 'DVKERDUG

7DEHOD ��� 5HTXLVLWRV 1mR )XQFLRQDLV

��
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��� $UTXLWHWXUD GR 6LVWHPD

(VWD DUTXLWHWXUD GLYLGH�VH HP TXDWUR FRPSRQHQWHV SULQFLSDLV� UHSUHVHQWDGRV QD )LJXUD ��� TXH YmR VHU

H[SOLFDGRV GHWDOKDGDPHQWH QRV VXEFDStWXORV DEDL[R�

� 'DWD 6RXUFH�

� &RUH�

� 'DWD 9LVXDOL]DWLRQ�

� 'DWD 6WRUDJH�

6HQGR DVVLP� IRL FRQVWUXtGD XPD DUTXLWHWXUD GH DOWR QtYHO TXH VH HQFRQWUD QD )LJXUD �� RQGH VmR

LOXVWUDGRV RV FRPSRQHQWHV GR VRIWZDUH XWLOL]DGRV DVVLP FRPR RV UHODFLRQDPHQWRV H[LVWHQWHV HQWUH RV

PHVPRV� 'DGR R HVWXGR GDV IHUUDPHQWDV D YLVXDOL]DU QR FDStWXOR ���� GHFLGLX�VH RSWDU SRU XWLOL]DU DV

VHJXLQWHV WHFQRORJLDV� R VRIWZDUH 1RGHMV� D ELEOLRWHFD $SH[&KDUWV LQFRUSRUDGD QD ELEOLRWHFD -DYD6FULSW

5HDFWMV H D EDVH GH GDGRV 3RVWJUH64/�

)LJXUD ��� &RPSRQHQWHV GD DUTXLWHWXUD GR VLVWHPD

����� 'DWD 6RXUFH � $3, 7ZLWWHU

$ YLVXDOL]DomR GH GDGRV HP WHPSR UHDO p XP GRV SRQWRV PDLV UHOHYDQWHV GHVWH SURMHWR H SRU HVVD UD]mR� IRL

QHFHVViULR HQFRQWUDU XP VLVWHPD TXH H[WUDtVVH H UHFROKHVVH GDGRV SDUD HVWH HIHLWR� )HLWD XPD SHVTXLVD�

RSWRX�VH SRU XWLOL]DU D $3, GR 7ZLWWHU� QRPHDGDPHQWH D SDUWH GH FRQVXPLU GDGRV HP VWUHDPLQJ� )RUDP

��
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)LJXUD ��� $UTXLWHWXUD GH DOWR QtYHO

XVDGRV SURWRFRORV +773 6WUHDPLQJ TXH SURSRUFLRQDP XPD FRQH[mR µORQJ�OLYHGµ SDUD HQYLR GH GDGRV

FRQWtQXRV �YHU R VLVWHPD GHVWH SURWRFROR QD )LJXUD ���� 2 FOLHQWH HQYLD XPD VROLFLWDomR DR VHUYLGRU H R

VHUYLGRU PDQWpP D UHVSRVWD DEHUWD SRU XP SHUtRGR LQGHILQLGR� (VVD FRQH[mR SHUPDQHFHUi DEHUWD DWp TXH

XP FOLHQWH D IHFKH RX RFRUUD XP HYHQWR GR ODGR GR VHUYLGRU� 6H QmR KRXYHU QRYRV GDGRV SDUD HQYLDU�

D DSOLFDomR HQYLD XPD VpULH GH WLFNV NHHS�DOLYH SDUD TXH D FRQH[mR QmR IHFKH� (VWH FRPSRQHQWH p

HVWUXWXUDGR HP -DYD6FULSW �1RGHMV�� TXH GHYROYH IOX[RV FRP LQIRUPDo}HV GRV WZHHWV GR 7ZLWWHU� (VVHV

GDGRV IRUDP UHFROKLGRV H WUDWDGRV QR FRPSRQHQWH &RUH�

)LJXUD ��� 6LVWHPD +773 6WUHDPLQJ >��@

2 7ZLWWHU GLVSRQLELOL]D XPD SODWDIRUPD SDUD SURJUDPDGRUHV RQGH FDGD XWLOL]DGRU SDUD XWLOL]DU D VXD

$3, QHFHVVLWD GH UHVSRQGHU D XPD VpULHV GH TXHVW}HV SDUD HVWD VHU GLVSRQLELOL]DGD RX QmR� 6HQGR DFHLWH�

R XWLOL]DGRU SRGH GHVIUXWDU GDV LQIRUPDo}HV XWLOL]DQGR DV VXDV NH\V H WRNHQV GH DFHVVR IRUQHFLGDV� (VWD

��
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$3, �,QWHUIDFH GH SURJUDPDomR GH DSOLFDo}HV� XWLOL]D SURWRFRORV +773 GH IRUPD D IRUQHFHU GDGRV DWUDYpV

GH XPD FRQH[mR GH VWUHDPLQJ H GHVVD IRUPD� GDGRV LQGLYLGXDLV VmR WUDQVPLWLGRV H FRGLILFDGRV HP -621�

2 SUHWHQGLGR HUD UHXQLU XP FRQMXQWR GH WZHHWV VREUH XP GHWHUPLQDGR WHPD � VHQGR LQVHULGR SHOR

XWLOL]DGRU R WH[WR GH SHVTXLVD RX XP GHWHUPLQDGR SHUILO GR 7ZLWWHU� QD LQWHUIDFH GR SURMHWR� 3DUD HVVH

HIHLWR� IRUDP XWLOL]DGDV GXDV URWDV GLVSRQLELOL]DGDV SRU HVWD $3,�

� VWDWXVHV�ILOWHU� UHFHEH R WH[WR GH SHVTXLVD� R SHUILO GH XP XWLOL]DGRU RX DPERV H UHWRUQD HP

VWUHDPLQJ WRGRV RV WZHHWV GH DFRUGR FRP RV FDPSRV GHILQLGRV� (VWD URWD UHWRUQD XP -621 FRP R FDPSR

µWUDFNµ TXH ILOWUD SHOD SDODYUD�WHUPR GH SHVTXLVD SUHWHQGLGD�R� H R FDPSR µIROORZµ TXH VHUYH SDUD UHWRUQDU

WRGRV RV WZHHWV GH XP GHWHUPLQDGR XWLOL]DGRU XWLOL]DQGR R LG GHVVH PHVPR FDQDO GR 7ZLWWHU�

([HPSOR� 7�VWUHDP�·VWDWXVHV�ILOWHU·� WUDFN� ·PDQJR·� IROORZ� ·���������· ��

1HVWH FDVR� D $3, DSHQDV YDL GHYROYHU WZHHWV TXH FRQWLYHUHP D SDODYUD µPDQJRµH TXH IRUHP WZHHWDGRV

RX UHWZHHWDGRV DWUDYpV GR XWLOL]DGRU µ5HXWHUVµ �XWLOL]DGRU UHVSHWLYR DR LG ���������� TXH p XP FDQDO

GH QRWtFLDV LQJOrV� (VWH FDQDO p XPD IRQWH GH LQIRUPDomR FUHGtYHO H PXLWR DWLYR QR 7ZLWWHU� GDt WHU VLGR

XWLOL]DGR SDUD HVWH H[HPSOR�

� XVHUV�VKRZ� QHVWD URWD R SDUkPHWUR SDVVDGR p R QRPH GR SHUILO GH XP XWLOL]DGRU �H[HPSOR� #5HX�

WHUV� H HVWD URWD GR WLSR *(7 UHWRUQD R ,' UHVSHWLYR� VHQGR TXH� QD URWD DFLPD GHVFULWD R FDPSR GR SHUILO

GH XP XWLOL]DGRU DSHQDV p YiOLGR FRP R ,'�

([HPSOR� 7�JHW�·XVHUV�VKRZ·� VFUHHQBQDPH� #5HXWHUV��

3DUD DOpP GHVWDV URWDV GLVSRQLELOL]DGDV SHOD $3, GR 7ZLWWHU� IRL WDPEpP XWLOL]DGD D URWD WUHQGV�SODFH

TXH UHWRUQD RV �� SULQFLSDLV WySLFRV GH WHQGrQFLD GH XP GHWHUPLQDGR ORFDO� RX VHMD� DV WmR IDPRVDV WUHQGV

GR 7ZLWWHU GH XP GHWHUPLQDGR SDtV� 3DUD LVVR p QHFHVViULR WUDQVPLWLU R LG GR SDtV TXH QHVWH FDVR IRL R GH

3RUWXJDO�

([HPSOR� 7�JHW�·WUHQGV�SODFH·� LG� ·��������·��

(P VXPD� WRGDV HVWDV URWDV IRUDP QHFHVViULDV H XWLOL]DGDV SDUD H[WUDLU GDGRV QHFHVViULRV SDUD HVWH

SURMHWR�

����� &RUH

&RQVWUXtGR HP 1RGHMV� p UHVSRQViYHO SRU RUTXHVWUDU WRGD D LQIRUPDomR H VHUYLU GH HQFDPLQKDGRU GD

PHVPD� 1HVWH FRPSRQHQWH� DOJXQV WLSRV GH GDGRV IRUDP WUDWDGRV GH IRUPD D REWHU LQIRUPDo}HV QHFHV�

ViULDV SDUD RV REMHWLYRV GHVWH WUDEDOKR H FRPXQLFDGRV FRP R FRPSRQHQWH 'DWD 9LVXDOL]DWLRQ� DWUDYpV GH

XPD 5(67IXO $3,� VHUYLQGR DVVLP FRPR XPD IHUUDPHQWD GH EDFNHQG� (VWH FRPSRQHQWH SHUPLWH D UHFROKD

GRV GDGRV HP WHPSR UHDO GR 7ZLWWHU� VHOHFLRQDQGR RV FDPSRV SUHWHQGLGRV GH FDGD WZHHW H JXDUGDQGR�RV

H�RX H[LELQGR�RV QR IURQWHQG� 3DUD LQLFLDU HVWH VWUHDPLQJ� R EDFNHQG p UHVSRQViYHO SRU FDSWDU XP WH[WR

GH SHVTXLVD RX R QRPH GH XP XWLOL]DGRU GR IURQWHQG FRPR p SRVVtYHO YHULILFDU QR FyGLJR QD OLVWD ��

([FHUWR GH &yGLJR �� 5HFHomR GH GDGRV YLD YHUER 3267

U R X W H U � S R V W � 
 � G D W D ) R UP 
 � I X Q F W L R Q � U HT � U H V � ^

��
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O H W ^ K D V K W D J � I R O O R Z `  U H T � E R G \ �

�� 6H FRQ W pP Vy R X VH U Q DPH

L I � K D V K W D J    
 
 		 I R O O R Z �   
 
 � ^

W Z L W W H U 6 H Q W L P H Q W � J H W 8 V H U , G ) U RP8 V H U Q DP H � I R O O R Z � X Q G H I L Q H G � �

U H V � V W D W X V � � � � � �

�� 6H FRQ W pP Vy D K D V K W D J

` H O V H L I � I R O O R Z    µ µ 		 K D V K W D J �   µ µ � ^

W Z L W W H U 6 H Q W L P H Q W � F K D Q J H+ D V K W D J � K D V K W D J � �

U H V � V W D W X V � � � � �

�� 6H FRQ W pP RV G R L V � K D V K W D J H I R O O R Z �

` H O V H L I � I R O O R Z �   µ µ 		 K D V K W D J �   µ µ � ^

W Z L W W H U 6 H Q W L P H Q W � J H W 8 V H U , G ) U RP8 V H U Q DP H � I R O O R Z � K D V K W D J � �

U H V � V W D W X V � � � � � �

` H O V H ^

�� O L G D TXDQGR QmR FRQ W pP QHP K D V K W D J QHP XVH U Q DPH

U H V � V W D W X V � � � � � �

F R Q V R O H � O R J � µ 8 V H U 	 K D V K W D J HPS W \ µ � �

`

` � �

(VWH FRPSRQHQWH FRQWpP XPD URWD 3267 RQGH YHULILFD VH H[LVWH XP GHVVHV FDPSRV LQVHULGRV SHOR

XWLOL]DGRU RX VH H[LVWHP DPERV� &DVR H[LVWDP� R VLVWHPD H[HFXWD GHWHUPLQDGDV IXQo}HV SDUD ID]HU D

UHFROKD GRV WZHHWV FRP HVVHV SDUkPHWURV QRPHDGDPHQWH� RV SHGLGRV *(7 H 675($0 H[SOLFDGRV QR VXE

FDStWXOR DFLPD GD $3, GR 7ZLWWHU� 6mR IHLWDV YiULDV FRQILJXUDo}HV SDUD GHILQLU RV SDUkPHWURV TXH YmR VHU

XVDGRV QD URWD ILQDO� 6HPSUH TXH D IXQomR RSHQ6WUHDP2I7ZHHWV p FKDPDGD �FyGLJR SUHVHQWD QD OLVWD

��� R VWUHDPLQJ GH GDGRV p DEHUWR H D URWD GH VWUHDP GD $3, GR 7ZLWWHU p FKDPDGD� FRPHoDQGR DVVLP� D

VHUHP UHFHELGRV WZHHWV HP WHPSR UHDO RQGH VmR GHILQLGRV H WUDWDGRV�

([FHUWR GH &yGLJR �� )XQomR RSHQ6WUHDP2I7ZHHWV

B R S H Q 6 W U H DP2 I 7 Z H H W V � � ^

W K L V � V W U H DP , V 2 S H Q  W U X H �

Y D U V H O I  W K L V �

W K L V � V W U H DP  V H O I � W Z L W W H U & O L H Q W � V W U H DP � 
 V W D W X V H V � I L O W H U 
 �

V H O I � B J H W & R Q I L J � � � �

V H O I � V W U H DP � RQ � 
 W Z H H W 
 � I X Q F W L R Q � W Z H H W � ^

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

` � �

��



���� $548,7(785$ '2 6,67(0$

`

3DUD D UHVSRVWD FRP RV WZHHWV HP WHPSR UHDO IRL FULDGD XPD URWD GR WLSR *(7 H RXWUD GR PHVPR

WLSR SDUD DV WUHQGV GR PRPHQWR �FRPR p SRVVtYHO REVHUYDU QR FyGLJR GD OLVWD ��� GH IRUPD D FRPXQLFDU

FRP R IURQW�HQG� )RUDP FRQVWUXtGDV YDULDGDV URWDV SDUD UHVSRQGHUHP jV VROLFLWDo}HV GR FOLHQWH DWUDYpV

GH PpWRGRV +773�

([FHUWR GH &yGLJR �� 5RWDV GH UHVSRVWD *(7 FULDGDV

U R X W H U � J H W � 
 � D S L 7 Z L W W H U 
 � I X Q F W L R Q � U HT � U H V � ^

� � � � � � �

U H V � M V R Q � W Z L W W H U 6 H Q W L P H Q W � W Z H H W V : L W K 6 H Q W L P H Q W V � �

` � �

U R X W H U � J H W � 
 � W U H Q G V 
 � I X Q F W L R Q � U HT � U H V � ^

7 � J H W � 
 W U H Q G V � S O D F H 
 � SD UDPV � � H U U � G D W D � U H V S R Q V H �  ! ^

� � � � � �

U H V � M V R Q � G D W D � �

` �

7RGDV DV RXWUDV URWDV IRUDP GR WLSR 3267� FRP R REMHWLYR GH UHFHEHU H HQYLDU LQIRUPDo}HV SURFHVVD�

GDV VHQGR HVWDV URWDV XWLOL]DGDV SDUD R IRUPXOiULR GD SiJLQD SULQFLSDO �FRPR UHIHULGR DFLPD� PDV WDPEpP

SDUD D SiJLQD GD GDVKERDUG� 1HVVD SiJLQD H[LVWHP YiULRV IRUPXOiULRV H FDPSRV TXH R XWLOL]DGRU QHFHVVLWD

GH SUHHQFKHU SDUD FULDU D VXD GDVKERDUG� ( SRU HVVD UD]mR� p QHFHVViULR HVWH FRPSRQHQWH SDUD UHDOL]DU

DV TXHULHV j EDVH GH GDGRV H SRVWHULRUPHQWH FRPXQLFi�ORV FRP R FRPSRQHQWH GH IURQW�HQG�

3DUD D UHFROKD H WUDWDPHQWR GH GDGRV IRL QHFHVViULR GHILQLU RV FDPSRV GRV GDGRV� GRV TXDLV VH

SUHWHQGLD SDUD SRVWHULRU XWLOL]DomR� 3DUD DOpP GLVVR� IRUDP WDPEpP XWLOL]DGRV DOJXQV SDFNDJHV� ID]HQGR

XVR GRV WZHHWV GH IRUPD D UHWLUDU RXWUDV LQIRUPDo}HV UHOHYDQWHV SDUD HVWH SURMHWR� 1RV VXE FDStWXORV p

H[SOLFDGR FRP PDLV GHWDOKH RV GDGRV UHFROKLGRV H WUDWDGRV� DVVLP FRPR RV SDFRWHV XWLOL]DGRV�

������� 'DGRV UHFROKLGRV H WUDWDGRV

6HQGR TXH HVWH FRPSRQHQWH VHUYLX SDUD UHFROKHU H WUDWDU GDGRV D VHUHP SRVWHULRUPHQWH XWLOL]DGRV QR

IURQWHQG H LQVHULGRV QD EDVH GH GDGRV� IRL HODERUDGD XPD DQiOLVH DRV GDGRV SURYHQLHQWHV GD $3, GR

7ZLWWHU� &RP LVVR� IRUDP VHOHFLRQDGRV RV VHJXLQWHV GDGRV SDUD H[LELU HP WHPSR UHDO QD SiJLQD SULQFLSDO�

� ,G GR WZHHW�

� 7H[WR GR WZHHW�

� 'DWD GH FULDomR GR WZHHW�

� ,GLRPD GR WZHHW�

��
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� 1~PHUR GH UHWZHHWV GR WZHHW�

� 8WLOL]DGRU TXH SXEOLFRX R WZHHW�

� ,PDJHP GR XWLOL]DGRU TXH SXEOLFRX R WZHHW�

� *pQHUR GR XWLOL]DGRU TXH SXEOLFRX R WZHHW�

� 6HQWLPHQWR GR WZHHW�

7HQGR DVVLP FRPR H[HPSOR QR FyGLJR GD OLVWD ��

([FHUWR GH &yGLJR �� ([HPSOR GRV GDGRV GRV WZHHWV UHFROKLGRV

V H O I � W Z H H W V : L W K 6 H Q W L P H Q W V � SX VK � ^

L G � W Z H H W � L G �

W H [ W � W Z H H W � W H [ W �

� � � � � � � � � � � � � �

` � �

3RU RXWUR ODGR� IRUDP WDPEpP VHOHFLRQDGRV DOJXQV WLSRV GH GDGRV SDUD VHUHP JXDUGDGRV QD EDVH GH

GDGRV SDUD SRVWHULRU XWLOL]DomR QD SiJLQD GD GDVKERDUG� SiJLQD HVVD RQGH R XWLOL]DGRU FRQVWUyL RV VHXV

SUySULRV JUiILFRV� e SRVVtYHO REVHUYDU QR VXEFDStWXOR 'DWD 6WRUDJH LQIRUPDomR PDLV GHWDOKDGD VREUH RV

GDGRV XWLOL]DGRV�

������� 3DFNDJH 6HQWLPHQW

1HVWH FRPSRQHQWH IRUDP XWLOL]DGRV YiULRV SDFNDJHV� FRPR R FDVR GR SDFNDJH VHQWLPHQW� )RL XWLOL]DGR

SDUD� DWUDYpV GR WH[WR GH FDGD WZHHW� UHWRUQDU R UHVSHWLYR YDORU GR VHQWLPHQWR FRP YDORUHV HQWUH � H

�� VHQGR � XP VHQWLPHQWR PXLWR QHJDWLYR H � XP VHQWLPHQWR PXLWR SRVLWLYR� 2SWRX�VH SRU GLYLGLU RV

VHQWLPHQWRV HP WUrV WLSRV�

� 1HJDWLYRV � YDORUHV HQWUH ! � H � ����

� 1HXWURV� YDORUHV HQWUH !��� H �����

� 3RVLWLYRV� YDORUHV HQWUH ! ��� H � ��

(VWD DQiOLVH GH VHQWLPHQWR QRV WZHHWV SUHWHQGH DYDOLDU DV RSLQL}HV GDV SHVVRDV HP VHQWLPHQWRV

QHJDWLYRV� QHXWURV H SRVLWLYRV RX DWp PHVPR HP HVWDGRV GH HPRomR� SRU H[HPSOR� IHOL]� FRP VWUHVV� WULVWH

H�RX UHYROWDGR� DWUDYpV GH PpWRGRV GH DQiOLVH GH WH[WR�

let result = sentiment.analyze(tweet.text);
let sentimento = (result.score + 5)/10;

��
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������� 3DFNDJH *HQGHU�'HWHFWLRQ

2XWUR SDFNDJH XWLOL]DGR GHVLJQD�VH SRU JHQGHU�GHWHFWLRQ� TXH WHYH FRPR EDVH UHFROKHU R JpQHUR GR XWLOL]D�

GRU GH FDGD WZHHW DWUDYpV GR XVHUQDPH� (VWH SDFRWH� DWUDYpV GR XVHUQDPH GH XP XWLOL]DGRU� HQFDUUHJD�VH

GH LGHQWLILFDU R SRVVtYHO JpQHUR� VHQGR PDVFXOLQR� IHPLQLQR RX VHP JpQHUR� VHQGR HVWDV DV LGHQWLILFDo}HV

SRVVtYHLV�

genderUser = gender.detect(tweet.user.name);

������� 6HTXHOL]H

6HQGR TXH HVWH FRPSRQHQWH ILFRX WDPEpP HQFDUUHJXH GH ID]HU D OLJDomR HQWUH R FRPSRQHQWH 'DWD 6WR�

UDJH� VHUYLQGR FRPR XP FRPXQLFDGRU GD EDVH GH GDGRV� IRL XWLOL]DGD XPD µSURPLVH�EDVHGµ1RGHMV 250

FKDPDGD 6HTXHOL]H� TXH RIHUHFH VXSRUWH D WUDQVDo}HV H D UHODo}HV� IXQFLRQDQGR FRPR XPD SRQWH HQWUH

R EDFNHQG H D EDVH GH GDGRV 3RVWJUH64/� )RL IHLWD D FRQH[mR FRP D EDVH GH GDGRV� H GHILQLGR R UHVSHWLYR

PRGHOR GH FDGD WZHHW FRPR p SRVVtYHO REVHUYDU QD OLVWD �� )RL XWLOL]DGR WDPEpP SDUD D UHDOL]DomR GH

TXHULHV j EDVH GH GDGRV� GH IRUPD D REWHU RV GDGRV SDUD RV JUiILFRV FULDGRV SHOR XWLOL]DGRU� QD SiJLQD

'DVKERDUG�

([FHUWR GH &yGLJR �� 'HILQLomR GR PRGHOR GH XP WZHHW

F R Q V W 7Z H H W  V H T X H O L ] H � G H I L Q H � 
 W Z H H W V 
 � ^

L G � ^

W \ S H � ' D W D 7 \ S H V � 675,1* �

S U L P D U \ . H \ � W U X H �

D X W R , Q F U H P H Q W � W U X H

` �

G D W D � ^

W \ S H � ' D W D 7 \ S H V � '$7(

` �

V H Q W L P H Q W � ^

W \ S H � ' D W D 7 \ S H V � '28%/( �

` �

K D V K W D J � ^

W \ S H � ' D W D 7 \ S H V � 675,1* �

D O O R Z 1 X O O � W U X H

` �

I R O O R Z � ^

W \ S H � ' D W D 7 \ S H V � ,17(*(5 �

D O O R Z 1 X O O � W U X H

` �

��
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K R X U � ^

W \ S H � ' D W D 7 \ S H V � 675 ,1*
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`

` � �

2V FRQWURODGRUHV GHVWH FRPSRQHQWH� TXH VHUYHP FRPR URWHDGRUHV SDUD OLGDU FRP VROLFLWDo}HV IHLWDV

j DSOLFDomR� VmR HOHV WDPEpP RULHQWDGRV SHOR 6HTXHOL]H� 7HPRV XP H[HPSOR DEDL[R QD OLVWD �� RQGH

PRVWUD XPD TXHU\ IHLWD j EDVH GH GDGRV XWLOL]DQGR HVWD SURPHVVD�

([FHUWR GH &yGLJR �� ([HPSOR GH TXHU\ XVDQGR R 6HTXHOL]H

PRGX O H � H [ S R U W V � J H W % \ ' D W H V ( L [ R + D V K W D J 8 V H U  � G D W D , Q L F L D O �

G D W D ) L Q D O � H L [ R ; � H L [ R < � K D V K W D J � X W L O L ] D G R U �  ! ^

U H W X U Q 7Z H H W � V H T X H O L ] H � T X H U \ � 
 6(/(&7 ?� ^ H L [ R ; ` � � ^ H L [ R < ` )520

W Z H H W V :+(5( G D W D %(7:((1 
 ? � ^ G D W D , Q L F L D O ` 


$1' 
 ? � ^ G D W D ) L Q D O ` 
 $1' K D V K W D J  
 ? � ^ K D V K W D J ` 


$1' I R O O R Z  
 � ^ X W L O L ] D G R U ` 
 � �

` �

����� 'DWD 9LVXDOL]DWLRQ

1R FRPSRQHQWH 'DWD 9LVXDOL]DWLRQ IRL XWLOL]DGD D ELEOLRWHFD -DYD6FULSW FKDPDGD 5HDFWMV� XWLOL]DGD SDUD FULDU

D LQWHUIDFH QDV SiJLQDV ZHE� 7RGRV RV GDGRV IRUDP REWLGRV DWUDYpV GH URWDV GHILQLGDV QR FRPSRQHQWH

&RUH H FRPXQLFDGDV FRP HVWH FRPSRQHQWH� 3DUD R IURQWHQG GHVWH SURMHWR IRUDP FRQVWUXtGDV GXDV SiJLQDV

GLIHUHQWHV� D SULQFLSDO H D SiJLQD HP TXH R XWLOL]DGRU FRQVHJXH FRQVWUXLU RV VHXV SUySULRV JUiILFRV�

������� 3iJLQD 3ULQFLSDO

1D SULPHLUD SiJLQD� R R XWLOL]DGRU LQVHUH XP WHUPR GH SHVTXLVD RX XP XWLOL]DGRU GR TXDO SUHWHQGH TXH

VHMDP H[LELGRV RV GDGRV DWUDYpV GH XP IRUPXOiULR� (VVHV ILOWURV VmR WUDWDGRV QR FRPSRQHQWH &RUH H

RV GDGRV� Mi WUDWDGRV� VmR HQYLDGRV SDUD HVWH FRPSRQHQWH HP WHPSR UHDO DWUDYpV GH PpWRGRV 3267�

1HVWH FRPSRQHQWH VmR GHILQLGRV H LPSOHPHQWDGRV RV JUiILFRV D VHUHP XWLOL]DGRV� IHLWD D UHQGHUL]DomR

GRV PHVPRV FRP DV UHVSHWLYDV VHULHV H ODEHOV SDUD FDGD XP H[LELU WDO FRPR DV WUHQGV QXPD WDEHOD H RV

GDGRV GR VOLGHVKRZ� 3DUD DOpP GLVVR� YLVWR TXH R XWLOL]DGRU SRVVXt XP ERWmR SDUD FRPHoDU RX SDUDU R

��
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VWUHDPLQJ GH GDGRV� p IHLWR QHVWH FRPSRQHQWH Do}HV TXH FRPXQLFDP FRP R EDFN�HQG GH PRGR D µDEULU

RX IHFKDUµRV GDGRV HP WHPSR UHDO� 6mR XWLOL]DGDV WDPEpP MDQHODV SRS�XS �GLDORJV� SDUD TXDQGR QmR

H[LVWHP GDGRV VHUHP H[LELGDV DR XWLOL]DGRU� FRPR p PRVWUDGR QR H[HPSOR GD OLVWD ��

([FHUWR GH &yGLJR �� ([HPSOR GD XWLOL]DomR GR GLDORJ

^ W K L V � V W D W H � G L D O R J    W U X H " � $ O H U W ' L D O R J

F O R V H ' L D O R J  ^ W K L V � F O R V H ' L D O R J � E L Q G � W K L V � `

F D Q F H O 6 H D U F K  ^ W K L V � F D Q F H O 6 H D U F K � E L Q G � W K L V � ` �! � Q X O O `

������� %LEOLRWHFD $SH[&KDUWV

$ ELEOLRWHFD $SH[&KDUWV IRL LQWURGX]LGD QHVWH FRPSRQHQWH GH IRUPD D VHUHP FULDGRV WRGRV RV JUiILFRV

LQWHUDWLYRV H DWXDOL]iYHLV HP WHPSR UHDO� (VWD IRUQHFH XPD DPSOD YDULHGDGH GH JUiILFRV IOH[tYHLV H UHVSRQ�

VLYRV� VHQGR GH FyGLJR DEHUWR� 7RGRV RV GDGRV UHFHELGRV GR FRPSRQHQWH &RUH VmR LQMHWDGRV QRV JUiILFRV

H RV PHVPRV� VmR SRVWHULRUPHQWH FRVWXPL]DGRV FRP GHVLJQ Mi GHILQLGR� 3DUD LVWR� IRUDP GHFLGLGRV RV

JUiILFRV D VHUHP XWLOL]DGRV H GH VHJXLGD LPSRUWDGRV�FRQVWUXtGRV� FRQIRUPH RV GDGRV GLVSRQtYHLV�

� *UiILFR FLUFXODU � 3HUFHQWDJHP GH OLQJXDJHP GH FDGD XWLOL]DGRU�

� *UiILFR GH %DUUDV � 6HQWLPHQWR DR ORQJR GR WHPSR H 1~PHUR GH UHWZHHWV DR ORQJR GR WHPSR�

� *UiILFR GH ÉUHD � 6HQWLPHQWR DR ORQJR GR WHPSR�

� *UiILFR 5DGLDO � 3HUFHQWDJHP GH VHQWLPHQWR GH FDGD XWLOL]DGRU H *pQHUR GH FDGD XWLOL]DGRU�

� *UiILFR GH 'LVSHUVmR � 7LSR GH VHQWLPHQWR �SRVLWLYR� QHJDWLYR RX QHXWUR� SRU FDGD WZHHW�

� 7DEHOD � 7RS �� GH WUHQGV QR PRPHQWR�

7RGRV RV JUiILFRV VmR FULDGRV HP ILFKHLURV QXPD SDVWD µ&KDUWVµ LQGLYLGXDOPHQWH H LPSRUWDGRV SDUD R

ILFKHLUR GD SiJLQD SULQFLSDO� 6HQGR TXH HVWD ELEOLRWHFD SHUPLWH LQWHUDFWLYLGDGH� FRQILJXUDomR H SHUVRQDOL]D�

omR GRV JUiILFRV� IRL LVVR PHVPR TXH IRL IHLWR� e SRVVtYHO GHILQLU D IDPtOLD IRQWH GD OHWUD� FRUHV� WDPDQKRV�

DQLPDo}HV� HYHQWRV GH LQWHUDWLYLGDGH� UHVSRQVLYLGDGH� JUDGLHQWHV� IXQo}HV SHUVRQDOL]DGDV� WtWXORV� VXE

WtWXORV� WHPDV� HQWUH RXWURV� $ SUySULD ELEOLRWHFD SHUPLWH GHILQLU QRV JUiILFRV HYHQWRV RQGH FRQVWUXtPRV D

OyJLFD SDUD XPD GHWHUPLQDGD DomR� e H[HPSOR GLVVR R FyGLJR DEDL[R SUHVHQWH QD OLVWD �� RQGH IRL FULDGR

XP HYHQWR TXH SHUPLWH DR XWLOL]DGRU FOLFDU QXP WZHHW GR JUiILFR H HVWH VHU UHHQFDPLQKDGR SDUD R UHVSHWLYR

WZHHW FRPSOHWR QD SiJLQD RILFLDO GR 7ZLWWHU� GH PRGR D SRGr�OR YLVXDOL]DU PDLV GHWDOKDGDPHQWH�

1R FDStWXOR � p H[SOLFDGR R PDQXDO GR XWLOL]DGRU HP TXH VmR H[SOLFDGDV WRGRV RV WLSRV GH LQWHUDWLYLGDGH

TXH R XWLOL]DGRU WHP FRP R IURQW�HQG�

��
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([FHUWR GH &yGLJR �� ([HPSOR GH HYHQWR XWLOL]DGR QR JUiILFR

F K D U W � ^

I R Q W ) D P L O \ � 
 5 R E R W R 
 �

� � � � � � � � � � � � � � � � � � � � � � �

H Y H Q W V � ^

P D U N H U & O L F N � I X Q F W L R Q � H Y H Q W � F K D U W & R Q W H [ W �

^ V H U L H V , Q G H [ � G D W D 3 R L Q W , Q G H [ � F R Q I L J ` � ^

Y D U Y D O R U H V , G  B W K L V � J H W 9 D O R U H V $ S L 7 Z L W W H U � � > � � @ �

Z L QGRZ � O R F D W L R Q � K U H I  
 K W W S V � � � W Z L W W H U � FRP� D Q \ X V H U

� V W D W X V � 
 � Y D O R U H V , G > G D W D 3 R L Q W , Q G H [ @ �

`

`

`

������� 5HDFW�WZLWWHU�ZLGJHWV

3HUPLWH H[LELU ZLGJHWV GR 7ZLWWHU� RX VHMD� XPD LQWHUIDFH JUiILFD TXHPRVWUD R WZHHW FRPR HOH p YLVXDOPHQWH

QR VLWH RILFLDO� FRP R Q~PHUR GH JRVWRV H GH FRPHQWiULRV� )RL XWLOL]DGR SDUD R VOLGHVKRZ� FRPR PRVWUD R

H[HPSOR GH FyGLJR GD OLVWD �� H DSHQDV p QHFHVViULR IRUQHFHU R LG UHVSHWLYR GH FDGD WZHHW SDUD D H[LELomR

GR PHVPR� 3DUD LVVR VmR ILOWUDGRV QR FRPSRQHQWH EDFN�HQG R WRS � GH VHQWLPHQWRV PDLV QHJDWLYRV H

SRVLWLYRV� VHQGR HVWHV H[LELGRV QR VOLGHVKRZ DWUDYpV GHVWH FRPSRQHQWH�

([FHUWR GH &yGLJR �� ([HPSOR GR VOLGHVKRZ FULDGR

� 6 O L G H U ^ � � � V H W W L Q J V ` L G V 3 R V L W L Y R V  ^ W K L V � S U R S V � L G V 3 R V L W L Y R V `

L G V 1 H J D W L Y R V  ^ W K L V � S U R S V � L G V 1 H J D W L Y R V ` !

^ W K L V � V W D W H � O L V W D � PDS � � L G �  ! ^

U H W X U Q �

� G L Y F O D V V1 DPH  µ W Z H H W 6 O L G H V K R Z µ !

� 7Z H H W W Z H H W , G  ^ L G ` �!

�� G L Y !

�

` � `

�� 6 O L G H U !

������� 3iJLQD 'DVKERDUG

2 SRQWR SULQFLSDO GHVWD SiJLQD p SHUPLWLU DR XWLOL]DGRU D FULDomR GRV VHXV SUySULRV JUiILFRV FXVWRPL]DGRV�

3DUD LVVR IRL FULDGR XP VLVWHPD GH JULGV �XWLOL]DQGR R SDFNDJH JULGOD\RXW�� RQGH HVWmR LQVHULGRV YiULRV

��
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FDPSRV TXH R XWLOL]DGRU FRQVHJXH VHOHFLRQDU� GHILQLQGR DVVLP RV GDGRV SDUD FRQVWUXLU RV VHXV SUySULRV

JUiILFRV� (VWHV GDGRV VmR HQYLDGRV SDUD R FRPSRQHQWH &RUH XWLOL]DQGR R SDFNDJH D[LRV� RQGH VmR UHDOL�

]DGDV DV UHVSHWLYDV TXHULHV j EDVH GH GDGRV SDUD GHVVD IRUPD� VHUHP GHYROYLGRV WRGRV RV GDGRV TXH R

XWLOL]DGRU SUHWHQGH TXH VHMDP YLVtYHLV QRV JUiILFRV� 7RGRV HVWHV RV JUiILFRV GLVSRQtYHLV IRUDP XWLOL]DGRV

QRYDPHQWH SHOD ELEOLRWHFD $SH[&KDUWV� (VWD ELEOLRWHFD SHUPLWH WDPEpP R GRZQORDG GRV JUiILFRV� VHUYLQGR

DVVLP GH DSRLR SDUD R XWLOL]DGRU�

������� $[LRV

)RL XWLOL]DGR HVWH SDFNDJH TXH SHUPLWH UHDOL]DU VROLFLWDo}HV +773 SDUD 1RGH�MV XWLOL]DQGR QHVWH FDVR� Pp�

WRGRV 3267� e XWLOL]DGR QHVWH FRPSRQHQWH SDUD FRPXQLFDU FRP R FRPSRQHQWH &RUH HIHWXDQGR TXHULHV j

EDVH GH GDGRV FRQIRUPH RV FDPSRV VHOHFLRQDGRV SHOR XWLOL]DGRU QRV IRUPXOiULRV GHVWD SiJLQD� UHFHEHQGR

DVVLP RV GDGRV ILOWUDGRV SDUD VHUHP LQMHWDGRV H ILQDOPHQWH H[LELGRV QR�V� JUiILFR�V��

������� *ULG/D\RXW

2 VLVWHPD *ULG/D\RXW� XP SDFNDJH GR 5HDFWMV� IRL XWLOL]DGR SDUD D FRQVWUXomR GH XP VLVWHPD GH OD\RXW

FRP WUrV JULGV� (VWH IRL VHOHFLRQDGR SRU SHUPLWLU UHVSRQVLYLGDGH H DUUDVWDU H ODUJDU �R IDPRVR GUDJ DQG

GURS�� 7HP FRPR YDQWDJHP GDU DR XWLOL]DGRU D RSRUWXQLGDGH GH SRVLFLRQDU H DXPHQWDU�GLPLQXLU D VXD

JULG� SHUPLWLQGR DVVLP XPD PHOKRU YLVXDOL]DomR H FRPSDUDomR GRV GDGRV REWLGRV QRV JUiILFRV�

������� 5HDFW�VHOHFW

(P FDGD JULG� H[LVWH XP IRUPXOiULR FRP YiULRV FDPSRV TXH R XWLOL]DGRU WHP GH VHOHFLRQDU SDUD VHU

GHYROYLGR XP JUiILFR FRVWXPL]DGR� )RL XWLOL]DGR R UHDFW�VHOHFW SDUD FULDU RV IRUPXOiULRV� WHQGR HVWH XP

ERP GHVLJQ SDUD FRPSRQHQWHV 5HDFW�MV H H[WUHPDPHQWH SHUVRQDOL]iYHLV�

������� 5HDFW�GDWHV

9LVWR TXH QRV IRUPXOiULRV GR XWLOL]DGRU� R PHVPR SRGH VHOHFLRQDU D GDWD RX LQWHUYDOR GH GDWD GR TXDO

SUHWHQGH YHU WZHHWV� IRL XWLOL]DGR R SDFRWH UHDFW�VHOHFW� (VWH SHUPLWH D XWLOL]DomR GH FDOHQGiULRV LQWHUDWLYRV

�'DWH 3LFNHU�� 3DUD LVVR IRUDP XWLOL]DGRV GRLV WLSRV� 6LQJOH'DWH3LFNHU H 'DWH5DQJH3LFNHU � R SULPHLUR

SHUPLWH DSHQDV VHOHFLRQDU XPD GDWD H R VHJXQGR SHUPLWH VHOHFLRQDU XP LQWHUYDOR GH GDWDV� 1R FyGLJR

GD OLVWD �� p SRVVtYHO YLVXDOL]DU XP H[HPSOR GH XWLOL]DomR GH XP VLQJOH GDWHSLFNHU RQGH VH GHILQH XP

Pi[LPR GH LQWHUYDOR GH � GLDV�

([FHUWR GH &yGLJR ��� ([HPSOR GR 6LQJOH'DWH3LFNHU FULDGR

� 6 L Q J O H ' D W H 3 L F N H U

D S S H Q G 7 R%RG \

G D W H  ^ W K L V � V W D W H � G D W H `

R Q' D W H & K D Q J H  ^ G D W H  ! W K L V � V H W 6 W D W H � ^ G D W H ` � `
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������� 5HDFW &RORU

(VWH SDFNDJH IRL XWLOL]DGRU SDUD D FXVWRPL]DomR GRV JUiILFRV FULDGRV SHOR XWLOL]DGRU� RX VHMD� R PHVPR

SHUPLWH DR XWLOL]DGRU HVFROKHU D FRU SUHWHQGLGD SDUD FDGD WLSR GH JUiILFR� 'LVSRQLELOL]D XP &RORU 3LFNHU�

RQGH p VHOHFLRQDGD D FRU H HVVD p LQMHWDGD QR FDPSR µFRORUµGH FDGD JUiILFR�

����� 'DWD 6WRUDJH

2 FRPSRQHQWH 'DWD 6WRUDJH� IRUPDGR SRU XPD EDVH GH GDGRV 3RVWJUH64/� SHUPLWH JXDUGDU LQIRUPDomR

GXUDQWH XP SHUtRGR GH WHPSR� IXQFLRQDQGR DVVLP FRPR XPD FDFKH WHPSRUDO SDUD DQDOLVDU RV GDGRV D

SRVWHULRUL� 'HFLGLX�VH RSWDU SRU DUPD]HQDU RV GDGRV GXUDQWH � GLDV� VHQGR QHFHVViULR GHILQLU XP LQWHUYDOR

GH WHPSR Pi[LPR SRLV D TXDQWLGDGH GH GDGRV p HQRUPH H RFXSD PXLWR HVSDoR� 6HQGR DVVLP� R XWLOL]DGRU

FRQVHJXH ID]HU SURYHLWR GH WHPSR VXILFLHQWH SDUD FRPSDUDU GDGRV TXH SUHWHQGD HP GLIHUHQWHV GLDV� WHQGR

XPD VHPDQD SDUD R ID]HU�

'H OHPEUDU� TXH DSHQDV IRUDP IHLWRV D SHUVLVWrQFLD GH DOJXP WLSR GH GDGRV GH FDGD WZHHW TXH VHUmR

XWLOL]DGRV QD SiJLQD GD FULDomR GH XPD GDVKERDUG�

� ,G GR WZHHW�

� 'DWD GR WZHHW�

� +RUD GR WZHHW�

� 1~PHUR GH 5HWZHHWV GR WZHHW�

� *pQHUR GR XWLOL]DGRU TXH SXEOLFRX R WZHHW�

� 9DORU GR 6HQWLPHQWR GR WZHHW�

� +DVKWDJ� 7HUPR GH SHVTXLVD UHVSHWLYR TXH R XWLOL]DGRU SHVTXLVRX�

� )ROORZ � 3HUILO GR XWLOL]DGRU UHVSHWLYR TXH R XWLOL]DGRU SHVTXLVRX�

7RGRV HVWHV FDPSRV IRUDP JXDUGDGRV SDUD R XWLOL]DGRU WHU YiULDV RSo}HV GH GDGRV SDUD RV HL[RV GRV

JUiILFRV� FRPR R YDORU GR VHQWLPHQWR� D GDWD� HQWUH RXWURV� 2V FDPSRV KDVKWDJ H IROORZ IRUDP QHFHVViULRV

��
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SDUD ILOWUDU SHORV GDGRV UHVSHWLYRV H UHWRUQi�ORV VREUH FDGD WHPD�DVVXQWR TXH R XWLOL]DGRU WHULD SHVTXLVDGR

SDUD D FRQVWUXomR GRV VHXV SUySULRV JUiILFRV�

��
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'HVLJQ H 'HVHQYROYLPHQWR

1HVWH FDStWXOR p DSUHVHQWDGR WRGR R WUDEDOKR GHVHQYROYLGR HP WHUPRV JUiILFRV H GH XVDELOLGDGH� 2 FDStWXOR

FREUH GHVGH DV PRFNXSV UHDOL]DGDV QXPD IDVH SUpYLD GR GHVHQYROYLPHQWR DWp j H[SOLFDomR GH FRPR XVDU

DV IXQFLRQDOLGDGHV GR SURWyWLSR GHVHQYROYLGR� (VWH FDStWXOR WDPEpP SUHWHQGH VHU HQWHQGLGR FRPR XP

JXLD GH DSRLR SDUD D XWLOL]DomR GD VROXomR GHVHQYROYLGD�

��� 0RFNXSV

&RPR HVFULWR QR FDStWXOR �� QDV PHWRGRORJLDV GHVWH SURMHWR XP GRV SDVVRV GR GHVHQYROYLPHQWR GR GHVLJQ

SDVVD SHOD FULDomR GH PRFNXSV� 'HVVD IRUPD IRL VHOHFLRQDGD XPD SDOHWH GH FRUHV �YHU QD )LJXUD ��� D VHU

XWLOL]DGD SDUD D FULDomR GRV HVERoRV� H SRVWHULRUPHQWH QDV SiJLQDV ZHE� 6HQGR R SURMHWR XPD YLVXDOL]DomR

GH WZHHWV QHJDWLYRV� QHXWURV H SRVLWLYRV� IRUDP GHILQLGDV HVWDV FRUHV SDUD UHSUHVHQWDU FDGD XPD GHODV�

)LJXUD ��� 3DOHWH GH FRUHV

'HVWD IRUPD H WHQGR HP FRQWD DV ERDV SUiWLFDV GH 8; H 8,� IRUDP HODERUDGDV PRFNXSV GH PRGR

D ID]HU XPD GHPRQVWUDomR H DYDOLDomR GR GHVLJQ� SHUFHEHQGR FRPR VH HQTXDGUDYDP PHOKRU SDUD HVWH

SURMHWR�

(UD LPSRUWDQWH GHILQLU XP FRQMXQWR GH LGHLDV�

��
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� /RJyWLSR GR SURMHWR�

� &RPR VH GLVSRQLELOL]DULDP RV JUiILFRV QD SiJLQD GH PRGR D VHU LQWXLWLYR H SHUFHSWtYHO SDUD R

XWLOL]DGRU�

� &RPR VHULDP IDFXOWDGRV RV GDGRV DR XWLOL]DGRU VHQGR DEVRUYLGRV GH IRUPD UiSLGD H HILFD]�

� &RPR HVWDULD FRQVWUXtGD D SiJLQD SDUD FULDomR GRV JUiILFRV�

6HQGR DVVLP� IRUDP UHDOL]DGDV GXDV PRFNXSV� XPD SDUD D SiJLQD SULQFLSDO H RXWUD SDUD D SiJLQD GD

GDVKERDUG FRPR p SRVVtYHO REVHUYDU QDV )LJXUDV �� H �� �

)LJXUD ��� 0RFNXS GD 3iJLQD 3ULQFLSDO

��
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)LJXUD ��� 0RFNXS GD 3iJLQD GD 'DVKERDUG

��� 'HVHQYROYLPHQWR

&RPR GHVFULWR DQWHULRUPHQWH� IRL FRQVWUXtGD XPD SiJLQD ZHE TXH UHFHEH WZHHWV HP VWUHDPLQJ GLUHWD�

PHQWH GD $3, GLVSRQLELOL]DGD SHOR 7ZLWWHU� 2 SURSyVLWR GHVWH WUDEDOKR SDVVD SRU IDFXOWDU DR XWLOL]DGRU

GDGRV TXH RFRUUDP GXUDQWH XP GHWHUPLQDGR HYHQWR GHVSRUWLYR HP WHPSR UHDO SDUD TXH VHMD SRVVtYHO

H[WUDLU LQIRUPDo}HV UHOHYDQWH VREUH R PHVPR TXH� PXLWDV GDV YH]HV� QmR VH WHP D QRomR GHQWUR GR

HVWiGLR�

����� 3iJLQD 3ULQFLSDO

1HVWD SiJLQD R XWLOL]DGRU p FDSD] GH LQVHULU R WH[WR GH SHVTXLVD QXPD FDL[D GH WH[WR �SRU H[HPSOR� XPD

KDVKWDJ SDUD XP GHWHUPLQDGR WySLFR RX DFRQWHFLPHQWR�� RQGH YmR VHU GHYROYLGRV WRGRV RV WZHHWV TXH

FRQWrP HVVD PHVPD SDODYUD� 3DUD DOpP GLVVR� WDPEpP SHUPLWH LQVHULU R SHUILO GR 7ZLWWHU TXH UHFROKH

��
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WRGRV RV WZHHWV SXEOLFDGRV SHOR PHVPR� 'HFRUULGRV � PLQXWRV H VH� QmR H[LVWLUHP GDGRV FRQIRUPH R TXH

R XWLOL]DGRU SHVTXLVRX� p DEHUWD XPD MDQHOD SRS XS TXH TXHVWLRQD R XWLOL]DGRU VH HOH SUHWHQGH FDQFHODU D

VXD SHVTXLVD RX FRQWLQXDU D DJXDUGDU TXH VXUMDP QRYRV GDGRV�

&RPHoDQGR D JHUDU GDGRV� QD SiJLQD p SRVVtYHO REVHUYDU R WRWDO GH WZHHWV UHFROKLGRV DVVLP FRPR�

R WRWDO GH WZHHWV QHJDWLYRV� QHXWURV H SRVLWLYRV� (P FDGD WZHHW p XWLOL]DGD XPD PHWRGRORJLD TXH DWUDYpV

GR WH[WR� FODVVLILFD FRP XP GHVWHV WUrV WLSRV GH VHQWLPHQWRV� 3DUD DOpP GLVVR� p IRUQHFLGR WDPEpP DR

XWLOL]DGRU ERW}HV GH µVWDUW DQG VWRSµ TXH SHUPLWH TXH XWLOL]DGRU FRPHFH D VXD SHVTXLVD� DVVLP FRPR

SDXVDU D PHVPD� 2 XWLOL]DGRU WDPEpP WHP D RSomR GH FOLFDU QR tFRQ SOXV SDUD VHU UHGLUHFLRQDGR SDUD D

SiJLQD GD GDVKERDUG�

3DUD XPD ERD H[SRVLomR GH GDGRV� RSWRX�VH SRU GLYLGLU D SiJLQD QXPD PDWUL] ��� �� FROXQDV SRU

� OLQKDV� HP TXH FDGD XPD GHODV UHSUHVHQWD R WLSR GH JUiILFR XWLOL]DGR �YLVtYHO QD )LJXUD ���� (VWH WLSR

GH GHVLJQ IDFLOLWD XPD ERD DEVRUomR GH LQIRUPDomR� H DR PHVPR WHPSR GRWD D SODWDIRUPD GH XP OD\RXW

SUiWLFR H UHVSRQVLYR� 5HODWLYDPHQWH DR WLSR GH JUiILFRV� IRUDP VHOHFLRQDGRV DTXHOHV TXH� JHUDOPHQWH

IDFLOLWDP D WUDQVPLVVmR GD LQIRUPDomR FRQWLGD H FRQVRDQWH R WLSR GH GDGRV GLVSRQtYHLV� WUDQVSRQGR LVWR

SDUD WHPDV GHVSRUWLYRV� &RPR UHIHULGR QR FDStWXOR DQWHULRU� QD VHFomR 'DWD 9LVXDOL]DWLRQ� IRUDP GHILQLGRV

RV WLSRV GH YDULiYHLV D XWLOL]DU VHQGR HVWHV YDORUHV TXDQWLWDWLYRV RX TXDOLWDWLYRV� 3DUD DOpP GLVVR� IRL

WDPEpP HODERUDGD XPD WDEHOD GLVSRQtYHO QRV $QH[RV $� % H & RQGH p IHLWR XP HVWXGR GHWDOKDGR GH FDGD

WLSR GH JUiILFR H TXDLV DV YDULiYHLV TXH PHOKRU VH DGHTXDP SDUD FDGD XP� 3RVWR LVWR H WHQGR HP FRQWD

WRGRV RV HVWXGRV IHLWRV� IRUDP VHOHFLRQDGRV XP WRWDO GH VHWH JUiILFRV�

� *UiILFR &LUFXODU H 5DGLDO � 9DORUHV TXDQWLWDWLYRV �SHUFHQWDJHP� SRU FDGD WZHHW � 3URSRUo}HV GH

TXDQWLGDGHV SRU FDWHJRULDV�

� *UiILFR GH %DUUDV � 9DORUHV TXDQWLWDWLYRV SRU FDGD WZHHW� RX VHMD� SRU GLIHUHQWHV LWHPV GH FDWH�

JRULDV�

� *UiILFR GH ÉUHD � 9DORUHV TXDQWLWDWLYRV SRU FDGD WZHHW TXH PXGDP DR ORQJR GR WHPSR�

� *UiILFR GH 'LVSHUVmR � &ROHomR GH SRQWRV TXDQWLWDWLYRV SRU FDGD WZHHW � 0RVWUD D UHODomR HQWUH

YDULiYHLV TXDQWLWDWLYDV SDUD GLIHUHQWHV LWHPV GH FDWHJRULD�

��
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)LJXUD ��� *UiILFRV XWLOL]DGRV GD ELEOLRWHFD $SH[&KDUWV

1D SULPHLUD OLQKD H SULPHLUD FpOXOD GD PDWUL] XWLOL]RX�VH XP JUiILFR FLUFXODU RQGH p SRVVtYHO REVHUYDU

D SHUFHQWDJHP GR LGLRPD GH FDGD WZHHW� FRQVHJXLQGR DVVLP WLUDU FRQFOXV}HV VREUH TXH OtQJXD GHEDWH

PDLV VREUH XP GHWHUPLQDGR WHPD� 1RV VHJXQGRV JUiILFRV� UHSUHVHQWDGRV QD VHJXQGD FpOXOD� R XWLOL]DGRU

WHP D RSomR GH HVFROKHU HQWUH XP JUiILFR GH EDUUDV RX GH iUHD DWUDYpV GH XP ERWmR VZLWFK H p FDSD]

GH REVHUYDU R YDORU GR VHQWLPHQWR DR ORQJR GR WHPSR� GLYLGR QXPD HVFDOD GH FRUHV SDUD GHVVD IRUPD VHU

PDLV SHUFHWtYHO YHU PRPHQWRV HP TXH R VHQWLPHQWR p PDLV QHJDWLYR RX SRVLWLYR� &RPR FRPSOHPHQWR

j LQIRUPDomR GLVSRQLELOL]DGD� p SHUPLWLGR DR XWLOL]DGRU YHU D LQIRUPDomR GHWDOKDGD VREUH HVVH PHVPR

WZHHW �WH[WR� LPDJHP GR XWLOL]DGRU TXH R SXEOLFRX H YDORU GR VHQWLPHQWR�� DVVLP FRPR� VHU UHGLUHFLR�

QDGR SDUD D SiJLQD GR WZHHW� 3RU ~OWLPR� R JUiILFR GD WHUFHLUD FpOXOD p WDPEpP FLUFXODU H DSUHVHQWD

GH IRUPD JHUDO H FRPSUHHQVtYHO D SHUFHQWDJHP GH WZHHWV QHJDWLYRV� SRVLWLYRV H QHXWURV� 6HJXLGDPHQWH

QD VHJXQGD OLQKD GD PDWUL] H YLVtYHO QD SULPHLUD FpOXOD� p DSUHVHQWDGR RXWUR JUiILFR RQGH VH YLVXDOL]D

R JpQHUR GRV XWLOL]DGRUHV� HVWDQGR HVWH GLYLGR HP WUrV ² VHP JpQHUR� PDVFXOLQR H IHPLQLQR � SHUPL�

WLQGR WLUDU FRQFOXV}HV VREUH TXH WLSR GH JpQHUR IDOD PDLV VREUH XP GHWHUPLQDGR WHPD� 'R ODGR GLUHLWR

MXQWD�VH XP JUiILFR GH EDUUDV TXH UHSUHVHQWD R Q~PHUR GH UHWZHHWV GH FDGD WZHHW� HVWDQGR HVWHV RU�

JDQL]DGRV SRU RUGHP FUHVFHQWH� FRQVHJXLQGR SHUFHEHU IDFLOPHQWH TXDO GHOHV WHP XP PDLRU Q~PHUR GH

UHWZHHWV QDTXHOH PRPHQWR� (VWH JUiILFR DSUHVHQWD D PHVPD IXQFLRQDOLGDGH TXH R GH FLPD� VHQGR SRV�

VtYHO YHU PDLV GHWDOKDGDPHQWH FDGD WZHHW� 3RU ~OWLPR D QtYHO GH JUiILFRV H GHPRQVWUDGR QD WHUFHLUD

FpOXOD� LQVHULX�VH XP JUiILFR GH GLVSHUVmR TXH UHSUHVHQWD RV GDGRV FRPR XPD FROHomR� FRQVHJXLQGR DV�

VLP DWLQJLU PDLV IDFLOPHQWH HP TXH PRPHQWR H[LVWH XP DXPHQWR�FUHVFLPHQWR GH FDGD WLSR GH VHQWLPHQWR

GH FDGD WZHHW DR ORQJR GR WHPSR� 'H QRWDU TXH HP WRGRV RV JUiILFRV� p SHUPLWLGR DR XWLOL]DGRU WHU DFHVVR�

��
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� 7H[WR GR WZHHW�

� ,PDJHP GR XWLOL]DGRU TXH SXEOLFRX R WZHHW�

� 9DORU TXH HVWLYHU D VHU UHSUHVHQWDGR QDTXHOH JUiILFR� FRPR Q~PHUR GH UHWZHHWV� YDORU GR VHQWL�

PHQWR� HQWUH RXWURV�

� e SHUPLWLGR DR XWLOL]DGRU FOLFDU HP FLPD GR SRQWR GR JUiILFR UHIHUHQWH D XP WZHHW H VHUi HQFDPL�

QKDGR SDUD D SiJLQD GR 7ZLWWHU GR UHVSHWLYR�

3DUD DOpP GRV JUiILFRV� QHVWD PHVPD SiJLQD p WDPEpP SRVVtYHO FRQILJXUDU XP SDLQHO TXH PRVWUD DV

WHQGrQFLDV GH XP GDGR SDtV� 1HVWH H[HPSOR HP HVSHFtILFR GD GLVVHUWDomR� R PHVPR HVWi FRQILJXUDGR

SDUD 3RUWXJDO H PRVWUD RV �� WHPDV PDLV DWLYRV GR PRPHQWR�

3RU ILP� p DSUHVHQWDGR DR XWLOL]DGRU XP ZLGJHW �HOHPHQWR GH LQWHUDomR� FRP XP VOLGHVKRZ RQGH R

XWLOL]DGRU p FDSD] GH FRQWHPSODU R WRS � GH WZHHWV QHJDWLYRV RX SRVLWLYRV QDTXHOH PRPHQWR� $TXL WDPEpP

p SHUPLWDGR DR XWLOL]DGRU FOLFDU H R PHVPR YDL VHU UHGLUHFLRQDGR SDUD R WZHHW FRUUHVSRQGHQWH QD SiJLQD

RILFLDO GR 7ZLWWHU� 1DV ILJXUDV �� H �� p SRVVtYHO REVHUYDU R UHVXOWDGR H DVSHWR ILQDO GD SiJLQD�

)LJXUD ��� �� 3DUWH�3iJLQD 3ULQFLSDO

��
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)LJXUD ��� �� 3DUWH�3iJLQD 3ULQFLSDO

����� 3iJLQD 'DVKERDUG

(VWD SiJLQD IRL FRQVWUXtGD GH IRUPD D IRUQHFHU DR XWLOL]DGRU RSRUWXQLGDGH GH FRQVWUXLU RV VHXV SUySULRV

JUiILFRV H UHODWyULRV FRP RV GDGRV TXH R PHVPR SHVTXLVRX QD SiJLQD SULQFLSDO� 3DUD LVVR H SDUD XPD

ERD SUiWLFD GH 8VHU ,QWHUIDFH H 8VHU ([SHULHQFH IRUDP DGLFLRQDGDV � JULGV jV TXDLV R XWLOL]DGRU SRGH GDU

XVR �YHU QD )LJXUD ���� &RPR p YLVtYHO QD )LJXUD �� HVWDV JULGV VmR UHVSRQVLYDV H SHUPLWH TXH R XWLOL]DGRU

DV DUUDVWH QR HFUm GLQDPLFDPHQWH� DVVLP FRPR DXPHQWDU H GLPLQXLU R VHX WDPDQKR� ,VWR SHUPLWH DR

XWLOL]DGRU µPDQLSXODUµD VXD SUySULD YLVXDOL]DomR GRV GDGRV DVVLP FRPR� RUJDQL]i�ORV GH GLIHUHQWHV IRUPDV

H SHUVSHFWLYDV H DWp FRPSDUDU RV JUiILFRV GH GLIHUHQWHV SRVLo}HV�

3DUD D FRQVWUXomR GR VHX JUiILFR� R XWLOL]DGRU WHP YiULRV FDPSRV TXH QHFHVVLWD GH HVFROKHU�

� 7LSR GH JUiILFR � ([LVWHP � WLSRV GH JUiILFRV TXH SRGHP VHU HVFROKLGRV� EDUUDV� OLQKDV H iUHD�

� 'DWD � 2 XWLOL]DGRU WHP D SRVVLELOLGDGH GH QXP FDOHQGiULR� VHOHFLRQDU D GDWD GR TXDO SUHWHQGH TXH

VHMDP H[LELGRV RV GDGRV� DWp QR Pi[LPR GH � GLDV� e SHUPLWLGR DR XWLOL]DGRU LQVHULU DSHQDV XPD

GDWD RX XP LQWHUYDOR GH GDWDV QR FDOHQGiULR�

� (L[R GR [ � e GLVSRQLELOL]DGD XPD OLVWD GH GDGRV TXH SRGHP VHU XWLOL]DGRV SDUD R HL[R GR ; GR

JUiILFR� FRPR SRU H[HPSOR� YDORU GR VHQWLPHQWR H Q� GH UHWZHHWV�

� (L[R GR \ � e GLVSRQLELOL]DGD XPD OLVWD GH GDGRV TXH SRGHP VHU XWLOL]DGRV SDUD R HL[R GR < GR

JUiILFR� FRPR SRU H[HPSOR� GDWD �KRUD� PLQXWR H VHJXQGR� H R JpQHUR GR XWLOL]DGRU�

� &RU GR JUiILFR � 3RU ~OWLPR� R XWLOL]DGRU WHP D RSomR GH VHOHFLRQDU D FRU SUHWHQGLGD SDUD R JUiILFR�

��
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)LJXUD ��� 3iJLQD GD GDVKERDUG

)LJXUD ��� *ULGV QD 3iJLQD GD GDVKERDUG

&RPR PRVWUDGR QD )LJXUD �� H GLWR DQWHULRUPHQWH� p IDFXOWDGR DR XWLOL]DGRU XP IRUPXOiULR FRP YiULRV

FDPSRV SDUD R PHVPR VHOHFLRQDU� 1R FDPSR GD GDWD� p DSUHVHQWDGR DR XWLOL]DGRU XP 'DWH3LFNHU HP

��



&$3Ì78/2 �� '(6,*1 ( '(6(192/9,0(172

TXH R PHVPR VHOHFLRQD D GDWD SUHWHQGLGD RX HQWmR XP LQWHUYDOR GH GDWDV�

'HSRLV GH WRGRV RV FDPSRV SUHHQFKLGRV� EDVWD DSHQDV FOLFDU QR ERWmR µ'RQHµ H R JUiILFR UHYHOD�VH�

'H QRWDU� TXH WRGRV RV FDPSRV QHFHVVLWDP GH VHU SUHHQFKLGRV SRLV FDVR LVVR QmR DFRQWHoD� VXUJLUi XPD

PHQVDJHP QRV FDPSRV HP IDOWD D UHOHPEUDU TXH p QHFHVViULR SUHHQFKHU�

)LJXUD ��� &DPSRV SDUD R XWLOL]DGRU SUHHQFKHU

$VVLP TXH R JUiILFR VH UHYHOD� GHSRLV GH VHOHFLRQDGRV WRGRV RV FDPSRV SUHWHQGLGRV� R XWLOL]DGRU SRGH

DOWHUDU D FRU GR JUiILFR DWUDYpV GH XP &RORU3LFNHU H ID]HU GRZQORDG GR PHVPR SDUD XPD LPDJHP �YLVtYHO

QD )LJXUD ����

&RPR UHIHULGR QR &DStWXOR �� IRUDP XWLOL]DGDV PHWRGRORJLDV GH GHVLJQ LQWHUDWLYR SDUD GDU XPD ERD

H[SHULrQFLD DR XWLOL]DGRU� 2SWRX�VH SRU WDQWR QD SiJLQD SULQFLSDO FRPR QD GD GDVKERDUG R XWLOL]DGRU

XVXIUXLU GD LQWHUDYLGDGH FRP RV JUiILFRV H FRP D DSOLFDomR� FRPR R FDVR GDV JULGV HP TXH R XWLOL]DGRU

FRQVHJXH PDQLSXOi�ODV H DMXVWi�ODV DR VHX JRVWR� ,VWR SUHWHQGH PHOKRUDU D H[SHULrQFLD GR XWLOL]DGRU�

IRUQHFHQGR IXQFLRQDOLGDGHV GH XPD PDQHLUD DFHVVtYHO H HVWHWLFDPHQWH DJUDGiYHO� $ SDOHWH GH FRUHV

WDPEpP IRL HVFROKLGD H XWLOL]DGD SURSRVLWDGDPHQWH SDUD HQIDWL]DU QHVWH FDVR� R WLSR GH VHQWLPHQWR GRV

WZHHWV� SURSRUFLRQDQGR DVVLP XPD YLVmR JHUDO PDLV DSHODWLYD� &RP LVWR� D ELEOLRWHFD -DYD6FULSW 5HDFWMV

WDPEpP IRL D HVFROKLGD SRU VHU SRVVtYHO FULDU 8,·V LQWHUDWLYDV H FRPSOH[DV� SHUPLWLQGR HQFDSVXODU H FULDU

FRPSRQHQWHV FRP HVWDGR SUySULR� IiFLO GH GHVHQYROYHU� PDQWHU H UHDSURYHLWDU� &RP D FRPSRVLomR GRV

FRPSRQHQWHV� p SRVVLYHO FULDU YLVWDV� TXH GH IRUPD HILFLHQWH� VmR DWXDOL]DGDV� VHPSUH TXH R VHX HVWDGR

DOWHUD� 3RVVXL YiULDV ELEOLRWHFDV� FRPR p R FDVR GD 0DWHULDO�8, TXH IRUQHFH FRPSRQHQWHV H DQLPDo}HV

PRGHUQDV H SDUDOHODPHQWH LQWXLWLYDV� (VWDV VmR FRPSRQHQWH�EDVHG� HVFULWDV HP FLPD GR 5HDFW� R TXH

SHUPLWH FULDU YLVWDV LQWHUDFWLYDV H DSHODWLYDV QD DSOLFDomR�

(P UHVXPR� IRL HODERUDGD XPD LQWHUIDFH GH PRGR D TXH RV XWLOL]DGRUHV XVXIUXDP GD VXD LQWHUDWLYLGDGH

H TXH D LQIRUPDomR VHMD WUDQVPLWLGD DWUDYpV GH ERDV SUiWLFDV YLVXDLV� &RP LVWR� HVWi DVVHQWH XPD SiJLQD

��
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)LJXUD ��� *UiILFR QD SiJLQD GD GDVKERDUG

TXH GLVSRQLELOL]D XP WRWDO GH VHWH JUiILFRV FRP LQIRUPDo}HV VREUH RV WZHHWV TXH UHSUHVHQWDP DV RSLQL}HV

GRV DGHSWRV� 1D RXWUD SiJLQD� p DSUHVHQWDGR WDPEpP XP VLVWHPD GH JULGV HP TXH RV XWLOL]DGRUHV SRGHP

FULDU�FRQVWUXLU RV VHXV SUySULRV UHODWyULRV FRP DV LQIRUPDo}HV GRV WZHHWV� GDQGR D SRVVLELOLGDGH GH RV

PHVPRV VHOHFLRQDUHP RV WLSRV GH GDGRV TXH SUHWHQGHP� (VWHV WLSRV GH IXQFLRQDOLGDGHV WRUQDP HVWH

SURMHWR PDLV LQWXLWLYR H HQULTXHFHGRU�

��
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5HVXOWDGRV

1HVWD VHFomR YmR VHU YHULILFDGRV H GLVFXWLGRV RV UHVXOWDGRV TXH VH REWLYHUDP FRP HVWH SURMHWR� SHUFHEHQGR

VH VH HQTXDQGUDP QRV REMHWLYRV SUHWHQGLGRV LQLFLDOPHQWH SDUD R PHVPR� 9DL VHU WDPEpP H[LELGD XPD

DQiOLVH GH 6:27� IXQFLRQDQGR FRPR XP VLVWHPD VLPSOHV GH DQiOLVH�

��� $QiOLVH GH 5HVXOWDGRV

(VWD GLVVHUWDomR QDVFH SDUD DMXGDU D YDOLGDU H PDWHULDOL]DU DOJXPDV LGHLDV SUHVHQWHV QR SURMHWR 3OD\2II�

2 WUDEDOKR GHVHQYROYLGR VHUYH DVVLP FRPR XP SURWyWLSR� SDVVDQGR SRU DYDOLDU D VXD UHDO DSOLFDELOLGDGH

QR PXQGR GR GHVSRUWR�

5HDOL]DGD D SDUWH WpFQLFD GR SURMHWR� IRL DOWXUD GD UHDOL]DomR GH WHVWHV H YDOLGDomR GD VROXomR� 6HQGR

TXH R REMHWLYR SULQFLSDO SDVVDYD SRU DERUGDU RSLQL}HV GHVSRUWLYDV� RSWRX�VH SRU ID]HU XP WHVWH FRP D

ILQDO GD /LJD GRV &DPSH}HV ����� TXH WHYH OXJDU QR GLD �� GH PDLR GH ����� HQWUH R FOXEH &KHOVHD H R

0DQFKHVWHU &LW\� FRP LQtFLR jV ����� KRUDV HP 3RUWXJDO &RQWLQHQWDO� $ UHFROKD GH GDGRV LQLFLRX�VH XP

SRXFR DQWHV GR LQtFLR GD SDUWLGD H WHUPLQRX�VH XP SRXFR GHSRLV GR DSLWR ILQDO GR MRJR� 'XUDQWH � KRUDV H �

PLQXWRV� IRUDP UHFROKLGRV HP PpGLD ��� WZHHWV SRU PLQXWR� 3DUD REWHU DSHQDV LQIRUPDomR UHODFLRQDGD

FRP R HYHQWR GHVSRUWLYR� DSOLFRX�VH D KDVKWDJ �8&/)LQDO FRPR WHUPR GH SHVTXLVD� (VWD KDVKWDJ IRL

HVFROKLGD H SURPRYLGD SHORV SURPRWRUHV RILFLDLV GR HYHQWR GHVSRUWLYR� QHVWH FDVR D 8()$� 0LQXWRV DQWHV

GR MRJR H LQLFLDGD D SDUWLGD� WHQWRX�VH SHUFHEHU R TXH HVWDYDP D VHQWLU RV DGHSWRV IDFH D HVWD ILQDO H

FRPR UHVXOWDGR REWLGR HQWHQGHX�VH� DWUDYpV GDV RSLQL}HV UHFROKLGDV� TXH R VHQWLPHQWR SUHGRPLQDQWH HUD

R QHXWUR� TXH VLJQLILFD QmR H[LVWLD JUDQGH HQWXVLDVPR� PDV SRU RXWUR ODGR� HUD YLVtYHO YiULRV WZHHWV GH

DSRLR GRV XWLOL]DGRUHV SDUD FRP RV VHXV FOXEHV� 3HOR TXH VH Yr QD )LJXUD ��� RV VHQWLPHQWRV QHJDWLYRV

HUDP SRXTXtVVLPRV� FRQWUDULDPHQWH DRV SRVLWLYRV� 3DUD DOpP GLVVR� PXLWRV DGHSWRV WDPEpP ID]LDP

UHIHUrQFLD DR MRJDGRU 1·*ROR .DQWp� GL]HQGR TXH R PHVPR VHULD XP KRPHP SDUD ID]HU D GLIHUHQoD QHVWH

MRJR� DSRVWDQGR YiULDV H[SHFWDWLYDV QR PHVPR FRPR p SRVVtYHO REVHUYDU QR VOLGHVKRZ GD )LJXUD �� H QRV

WZHHWV GHWDOKDGRV QD )LJXUD ���

���
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)LJXUD ��� �� 3DUWH� $QWHV GR MRJR

)LJXUD ��� �� 3DUWH� $QWHV GR MRJR

���
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)LJXUD ��� 7ZHHWV GR MRJDGRU 1·*ROR .DQWp

$R PLQXWR ��� p SRVVtYHO REVHUYDU TXH R Q~PHUR GH WZHHWV QHJDWLYRV DXPHQWRX SDUD ����� &RP�

SDUDGR FRP RV DFRQWHFLPHQWRV GR MRJR� SHUFHEHX�VH SHORV WH[WRV GRV WZHHWV TXH :HUQHU� MRJDGRU GR

&KHOVHD� IDOKRX GXDV RSRUWXQLGDGHV GH JROR R TXH VH WUDQVIRUPRX QXPD JUDQGH UHYROWD SRU SDUWH GRV

DGHSWRV� 1R 7ZLWWHU IRUDP YiULRV RV FRPHQWiULRV TXH PRVWUDYDP GHFHomR FRP R MRJDGRU� (VWH FRQMXQWR

GH VLWXDo}HV� TXH FULRX XP DXPHQWR GH WZHHWV QHJDWLYRV� OHYRX DRV DGHSWRV XVDUHP FRPHQWiULRV FRPR

´:HUQHU p WmR PDXµ� GHPRQVWUDQGR DVVLP FUtWLFDV j H[LELomR GR MRJDGRU �YHU QDV )LJXUDV �� H ����

)LJXUD ��� 5HVXOWDGRV DR PLQXWR ��· GR MRJR

���
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)LJXUD ��� 7ZHHWV GR MRJDGRU :HUQHU

'HSRLV GH XP FRQMXQWR GH FRPHQWiULRV D UHFODPDU VREUH DV IDOKDV GR FOXEH &KHOVHD� D TXDQWLGDGH GH

WZHHWV SRVLWLYRV FRPHoRX D DXPHQWDU VLJQLILFDWLYDPHQWH� ,VWR UHODFLRQD�VH FRP XPD IDVH PDLV SRVLWLYD GR

&KHOVHD H DR JROR REWLGR� 2 PRPHQWR GR JROR OHYRX D XP FRQMXQWR GH WZHHWV �QD )LJXUD ��� TXH UHIOHWLDP

D DOHJULD SRU SDUWH GRV DGHSWRV TXH FRPHQWDYDP D ´LQFUtYHO WiWLFDµ GR MRJDGRU .DL +DYHUW]� PDUFDGRU GR

JROR� H HORJLDQGR R WUHLQDGRU GR FOXEH� 7XFKHO� V �� KRUDV H �� PLQXWRV� FRPR VH SRGH REVHUYDU QD

)LJXUD ��� LQLFLRX�VH D VHJXQGD SDUWH GR MRJR H RV WZHHWV FRP VHQWLPHQWR SRVLWLYR FRQWLQXDYDP D DXPHQWDU

SDVVDQGR SDUD RV ������ FRP RV WZHHWV D UHIOHWLUHP IHOLFLGDGH SHOR &KHOVHD HVWDU HP YDQWDJHP�

���
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)LJXUD ��� 7ZHHWV GR MRJDGRU .DL +DYHUW]

)LJXUD ��� 5HVXOWDGRV QR LQtFLR GD VHJXQGD SDUWH GR MRJR

$R PLQXWR ��·� YROWD D DFRQWHFHU XP QRYR HSLVyGLR TXH OHYRX D XPD VXELGD QR Q~PHUR GH WZHHWV

QHJDWLYRV TXH FRLQFLGLX FRP XP FKRTXH HQWUH GRLV MRJDGRUHV� WHUPLQDQGR FRP XPD OHVmR JUDYH SDUD R

MRJDGRU .HYLQ GH %UX\QH TXH p VXEVWLWXtGR� 1DV )LJXUDV �� H �� FRQVHJXH�VH FRPSUHHQGHU TXH HVWH IRL

XP PRPHQWR GH WULVWH]D SDUD RV DGHSWRV TXH UHDJLDP QR 7ZLWWHU GL]HQGR TXH ´p XPD WULVWH]D DFDEDU

���
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D pSRFD GHVWD IRUPDµ H ´R IXWHERO SRGH VHU FUXHOµ� 3DUD DOpP GLVVR� R QRPH µ%UX\QHµ SDVVRX SDUD R

Q~PHUR TXDWUR GR WRS GDV WUHQGV HP 3RUWXJDO�

)LJXUD ��� 5HVXOWDGRV DR PLQXWR ��· GR MRJR

)LJXUD ��� 5HVXOWDGRV DR PLQXWR ��· GR MRJR

$ DQiOLVH GHVWH MRJR FRQWLQXRX H HUDP YiULRV RV WZHHWV GRV XWLOL]DGRUHV TXH FRQWLQXDYDP D GHPRQVWUDU

TXH DFUHGLWDYDP QD YLWyULD GR &KHOVHD H D HORJLDU D HTXLSD GHIHQVLYDPHQWH� PDV SRU RXWUR ODGR� GL]LDP

TXH R MRJR HVWDULD WHQVR� 3DUD PXLWRV� R MRJR HVWi GHPDVLDGR DERUUHFLGR� RXWURV FULWLFDP R WUHLQDGRU GR

0DQFKHVWHU &LW\ GL]HQGR TXH HOH QmR p GLJQR GH HVWDU QXPD ILQDO QD /LJD GRV &DPSH}HV� 2V FRPHQWiULRV

GLYLGHP�VH H DOJXQV DGHSWRV FKHJDP PHVPR D GL]HU TXH R WUHLQDGRU GR &KHOVHD QmR WHP FDSDFLGDGHV

SDUD HQVLQDU XP ERP HVWLOR GH IXWHERO� FRPR p SRVVtYHO REVHUYDU QD )LJXUD ���

1R ILQDO GD SDUWLGD� Yr�VH QD )LJXUD �� TXH R Q~PHUR GH WZHHWV SRVLWLYRV p HYLGHQWHPHQWH VXSHULRU

DR GH QHJDWLYRV� 0XLWRV GRV FRPHQWiULRV SRVLWLYRV SXEOLFDGRV UHIHULDP�VH DR MRJDGRU .DQWp GR &KHOVHD�

���



&$3Ì78/2 �� 5(68/7$'26

)LJXUD ��� 7ZHHWV VREUH R MRJR

LQGLFDQGR FRPR R PHVPR TXHEUD SDGU}HV QR IXWHERO H TXH FRLQFLGH FRP D DWULEXLomR GR JDODUGmR UHFHELGR

´+RPHP GR MRJR ´GD SDUWLGD� (VWHV WZHHWV SRGHP VHU YLVXDOL]DGRV QD )LJXUD ���

)LJXUD ��� 5HVXOWDGR QR ILQDO GR MRJR

���
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)LJXUD ��� 7ZHHWV VREUH R MRJDGRU .DQWp

2 JUDQGH SURSyVLWR GRV WHVWHV UHDOL]DGRV p SHUFHEHU VH HVWH SURMHWR p IiFLO GH GLJHULU H LQWHUSUHWDU

SHODV HTXLSDV� GLUHo}HV GH FOXEHV� HTXLSDV GH PDUNHWLQJ� HQWUH RXWUDV� 'HSHQGHQGR GRV UHFXUVRV TXH R

MRJR H D HTXLSD WrP GLVSRQtYHLV� WRPDU GHFLV}HV EDVHDGDV QDV LQIRUPDo}HV GDV UHGHV VRFLDLV�

&RP LVWR� DV RSLQL}HV GRV XWLOL]DGRUHV QDV UHGHV VRFLDLV VmR EDVWDQWH LPSRUWDQWHV GH IRUPD DRV FOXEHV

SHUFHEHUHP R TXH SRGHP ID]HU SDUD PHOKRUDU DV UHODo}HV FRP RV VHXV DGHSWRV H DWp PHVPR GH PDQHLUD

D FDSWDU LQIRUPDo}HV TXH RV PHVPRV GHVFRQKHFHP� 1HVWH MRJR� SULQFLSDOPHQWH QD VHJXQGD SDUWH�

H[LVWLUDP WZHHWV D LQGLFDU TXH R MRJR HVWDYD DERUUHFLGR� ,VWR SRGH VHU ~WLO SDUD XPD HTXLSD GH PDUNHWLQJ

FULDU Do}HV TXH PHOKRUHP D H[SHULrQFLD GH TXHP DVVLVWH R MRJR SHOD WHOHYLVmR� 2XWURV FDVRV� FRPR

VHU SRVVtYHO H[WUDLU TXDLV RV MRJDGRUHV TXH UHFHEHP PDLV HORJLRV GXUDQWH XPD SDUWLGD� SRGH SRWHQFLDU

FDPSDQKDV SXEOLFLWiULDV HP FRQMXQWR FRP RXWUDV PDUFDV� 7HQGR LVVR HP FRQWD� p WDPEpP SRVVtYHO� SRU

H[HPSOR� HYLGHQFLDU DOJXP SODQR QR FDPSR RQGH R MRJDGRU DSDUHoD� GH IRUPD D SRWHQFLDU R LPSDFWR GD

FDPSDQKD�

3RU RXWUR ODGR� DVVLPLODU TXDLV RV MRJDGRUHV RX WUHLQDGRUHV TXH VRIUHP PDLV FUtWLFDV WDPEpP VmR

SRQWRV LQGLVSHQViYHLV SDUD RV FOXEHV PHOKRUDUHP HVVH WLSR GH RSLQL}HV� H GHVWD IRUPD DXPHQWDU R YDORU

GRV VHXV DWLYRV�

��� $QiOLVH GH 6:27

$ DQiOLVH GH 6:27 TXH VLJQLILFD DV IRUoDV� IUDTXH]DV� RSRUWXQLGDGHV H DPHDoDV� (VWD DQiOLVH p DPSOD�

PHQWH XWLOL]DGD SDUD DQiOLVH GH SURMHWRV� &RPR GLWR DQWHULRUPHQWH� GLYLGH�VH HP � HWDSDV�

� )RUoDV� $TXL YHULILFD�VH RV IDWRUHV SRVLWLYRV GR SURMHWR HP UHODomR DRV H[LVWHQWHV QR PHUFDGR�

� )UDTXH]DV� 6mR GHOLQHDGRV RV SRQWRV GR SURMHWR TXH SUHFLVDP GH VHU PHOKRUDGRV�

���
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� 2SRUWXQLGDGHV� $V RSRUWXQLGDGHV VmR R UHVXOWDGR GDV IRUoDV H IUDTXH]DV H[LVWHQWHV VRPDGDV D

TXDLVTXHU LQLFLDWLYDV H[WHUQDV TXH FRORFDP R SURMHWR QXPD PHOKRU SRVLomR FRPSHWLWLYD�

� $PHDoDV� 'HYH�VH SUHYHU H DQDOLVDU RQGH RV SULQFLSDLV FRQFRUUHQWHV VH FRQVHJXHP VREUHVVDLU�

&RP LVWR� IRL HODERUDGD D VHJXLQWH DQiOLVH GH 6:27 GH IRUPD D UHDOL]DU XP GLDJQyVWLFR D HVWH SURMHWR�

FRPR p SRVVtYHO REVHUYDU QD )LJXUD ���

)LJXUD ��� $QiOLVH GH 6:27
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&RQFOXVmR H 7UDEDOKR )XWXUR

'DGD D TXHVWmR GH LQYHVWLJDomR LQLFLDO� ILFRX UHVSRQGLGR H SURYDGR TXH p SRVVtYHO FRQVWUXLU XPD SODWDIRUPD

RQOLQH TXH SHUPLWD D FOXEHV H HVWDo}HV GH WHOHYLVmR YLVXDOL]DU RV GDGRV UHFROKLGRV GH UHGHV VRFLDLV VREUH

XP GHWHUPLQDGR HYHQWR GHVSRUWLYR PHOKRUDQGR DVVLP D LQWHUDomR FRP RV VHJXLGRUHV H WHQGR HP FRQWDV

ERDV SUiWLFDV GH GHVLJQ� 7RGRV RV REMHWLYRV IRUDP GHOLQHDGRV� HVWXGDGRV H WUDEDOKDGRV� FRPR p SRVVtYHO

REVHUYDU GXUDQWH D HVFULWD GHVWD GLVVHUWDomR� (VWH WUDEDOKR SHUPLWH FULDU XPD SRQWH QR VHQWLGR LQYHUVR�

LVWR p� GRV WHOHVSHFWDGRUHV SDUD RV SURGXWRUHV GR HYHQWR� GH IRUPD D HVWHV REWHUHP IHHGEDFN VREUH DV

Do}HV TXH HVFROKHP SDUD D WUDQVPLVVmR WHOHYLVLYD� DVVLP FRPR� SDUD RV UHSUHVHQWDQWHV H UHVSRQViYHLV

GH GHFLVmR GRV FOXEHV GHVSRUWLYRV�

$ DUTXLWHWXUD SURSRVWD QD GLVVHUWDomR IRL DSOLFDGD H RV UHVXOWDGRV REWLGRV GR SURWyWLSR IRUDP DR

HQFRQWUR GR REMHWLYR� 2 VXFHVVR GD DUTXLWHWXUD GHYH�VH j VXD PRGXODULGDGH H UREXVWH] GR SURFHVVDPHQWR

GRV GDGRV �GHVGH R DQJDULDPHQWR GRV GDGRV GR 7ZLWWHU DWp j H[LELomR GRV GDGRV WUDWDGRV QD LQWHUIDFH

JUiILFD�� $ LQWHUIDFH JUiILFD� SRU VXD YH] GHPRQVWURX D VXD YHUVDWLOLGDGH HP H[LELU RV UHVXOWDGRV GH IRUPD

FRQWtQXD PHVPR HP PRPHQWRV GH JUDQGH IOX[R GH GDGRV� 7DPEpP D VXD FDSDFLGDGH GH FRVWXPL]DU

JUiILFRV H WUDWDU GDGRV DSyV R HYHQWR GHVSRUWLYR SHUPLWH FULDU UHODWyULRV SHUVRQDOL]DGRV SDUD SRVWHULRU

GLVFXVVmR�DQiOLVH GRV PHVPRV�

2 JUDQGH REMHWLYR GHVWH SURMHWR HUD GHPRQVWUDU TXH p SRVVtYHO H[WUDLU LQIRUPDomR UHOHYDQWH� HP WHPSR

UHDO GDV UHGHV VRFLDLV H H[S{�ORV GH IRUPDV DGHTXDGDV H HVVH REMHWLYR IRL FXPSULGR� 3RVVLELOLWD XPD

H[SORUDomR PDLV SRGHURVD GD LQIRUPDomR FRQWLGD QRV WZHHWV GH GLIHUHQWHV XWLOL]DGRUHV� FRPELQDQGR HVWD

FRP XPD DQiOLVH DXWRPDWL]DGD GH VHQWLPHQWR� SRWHQFLDQGR DVVLP YDULDGRV WLSRV GH YLVXDOL]DomR�

2 7ZLWWHU SRGH VHU XPD IHUUDPHQWD H[WUHPDPHQWH YDOLRVD SDUD HVWDo}HV GH WHOHYLVmR� DJrQFLDV H

SDWURFLQDGRUHV TXH SURFXUDP FRPSUHHQGHU PHOKRU R S~EOLFR H HVWH WUDEDOKR PRVWURX FODUDPHQWH FRPR

R FRQWDFWR FRP RV DGHSWRV GHYH VHU DSURYHLWDGR H HVWXGDGR� $VVLP� D LQWHUDomR GRV XWLOL]DGRUHV GHYH VHU

LPSRUWDQWH SDUD TXDOTXHU HPSUHVD� XPD YH] TXH VHUYH SDUD DVVLVWLU WRPDGDV GH GHFLVmR H GH FHUWD IRUPD�

HQJHQGUDU PDQHLUDV GH DSUR[LPDU DLQGD PDLV RV DGHSWRV GRV VHXV FOXEHV� 3DUD DOpP GHVWD GLVVHUWDomR

IRUQHFHU YDULDGD LQIRUPDomR GLVSRQtYHO GH GLIHUHQWH IRUPD DRV XWLOL]DGRUHV� SHUPLWH WDPEpP TXH R PHVPR

FRQVWUXD RV VHXV SUySULRV JUiILFRV� ,VWR p EDVWDQWH LPSRUWDQWH SDUD TXH RV XWLOL]DGRUHV FRQVHJXLDP

HVWXGDU H FRPSDUDU GLIHUHQWHV DFRQWHFLPHQWRV HP GLIHUHQWHV GDWDV� (P UHVXPR RV REMHWLYRV SUHWHQGLGRV

���
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IRUDP FRQFOXtGRV H DSURYDGRV SHOD HPSUHVD WHQGR VLGR FULDGD XPD SODWDIRUPD TXH SHUPLWH D FOXEHV

GHVSRUWLYRV H HVWDo}HV GH WHOHYLVmR YLVXDOL]DU RV GDGRV UHFROKLGRV GH UHGHV VRFLDLV VREUH XP GHWHUPLQDGR

HYHQWR GHVSRUWLYR� WHQGR HP FRQVLGHUDomR ERDV SUiWLFDV GH 8VHU ([SHULHQFH H 8VHU ,QWHUIDFH�

8P GRV JUDQGHV SRQWRV FRPSUHHQGLGRV H REVHUYDGRV FRP HVWH WUDEDOKR� p D UHDomR GR S~EOLFR TXH

VH H[SUHVVD QDV UHGHV VRFLDLV� QXP FXUWR HVSDoR GH WHPSR� VREUH RV DFRQWHFLPHQWRV GHQWUR GH FDPSR�

(VWH IDFWR p HYLGHQFLDGR TXDQGR DFRQWHFHPPRPHQWRV FKDYH� FRPR R H[HPSOR GR JROR RX GD OHVmR GH XP

MRJDGRU� DV SHVVRDV UHDJHP QDWXUDOPHQWH D HVVHV WLSRV GH HVWtPXORV REWLGRV QD WUDQVPLVVmR WHOHYLVLYD�

2XWUR IDFWR LQWHUHVVDQWH p TXH PRPHQWRV DQWHV GR MRJR� QmR HVWDQGR D WUDQVPLVVmR WHOHYLVLYD DWLYD� R

S~EOLFR Mi GHPRQVWUD DWLYLGDGH QDV VXDV RSLQL}HV�

&RPR WUDEDOKR IXWXUR� SUHWHQGH�VH LQWHJUDU RXWUDV UHGHV VRFLDLV� FRPR R ,QVWDJUDP H )DFHERRN� TXH

VHULDP WDPEpP PXLWR UHOHYDQWHV SDUD UHIRUoDU D H[WUDomR GH RSLQL}HV H WHQGrQFLDV GRV XWLOL]DGRUHV� 3DUD

DOpP GLVVR� XPD IXQFLRQDOLGDGH TXH LQWHUHVVDULD EDVWDQWH UHDOL]DU VHULD D DQiOLVH GH VHQWLPHQWRV HP

HPRo}HV� 1HVWH PRPHQWR RV VHQWLPHQWRV DSHQDV HVWmR GLYLGLGRV HP WUrV WLSRV� QHJDWLYR� SRVLWLYR H

QHXWUR� H XP REMHWLYR VHULD SDVVDU HVVDV HPRo}HV SDUD HVWDGRV GH HVStULWR� FRPR SRU H[HPSOR� QHUYRVR�

DQVLRVR� FRP G~YLGDV� HQWUH RXWURV�

3DUD DOpP GLVVR� DSHVDU GH HVWD GLVVHUWDomR VHU XP SURWyWLSR SDUD YDOLGDU LGHLDV� VHULD WDPEpP

LQWHUHVVDQWH SHUFHEHU VH R PHVPR HVWi DOLQKDGR FRP R S~EOLFR DOYR� 'HVWD IRUPD� LULD VHU HQWHQGLGR VH

DV LQIRUPDo}HV GLVSRQtYHLV DVVLP FRPR DV SUiWLFDV GH 8; H 8,� HVWmR HODERUDGDV GH PDQHLUD SHUFHWtYHO H

HQULTXHFHGRUD SDUD FOXEHV GHVSRUWLYRV�

(P VXPD� R WUDEDOKR REWLGR QHVWD GLVVHUWDomR p UHOHYDQWH H VHUi DGRWDGR SHOR SURMHWR QDFLRQDO 3OD\2II

TXH WHUPLQDUi HP ����� 2 SURMHWR 3OD\2II DERUGD PDLV WHPDV TXH QmR IRUDP FRQWHPSODGRV QHVWD GLV�

VHUWDomR PDV HVWi QR SODQR DWXDO HQGHUHoDU DOJXQV GRV SRQWRV DSUHVHQWDGRV QR WUDEDOKR IXWXUR� QRPH�

DGDPHQWH� LQWHJUDomR GH SHOR PHQRV PDLV XPD UHGH VRFLDO H DYDOLDomR GD VROXomR SRU SURILVVLRQDLV GD

iUHD GHVSRUWLYD H WHOHYLVLYD�
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