
��
$YDOLDomR�QD�FDUDFWHUL]DomR�GD�VXE�VXSHUItFLH�

2�FRQKHFLPHQWR�GD�VXE�VXSHUItFLH�p�GH�H[WUHPD�LPSRUWkQFLD�SDUD�WUDEDOKRV�
JHRWpFQLFRV��VHMD�SDUD�D�H[HFXomR�GH�IXQGDo}HV��SURMHWRV�GH�HVFDYDomR��WUDEDOKRV�
TXH� QHFHVVLWHP� PRYLPHQWRV� GH� WHUUD�� HQWUH� RXWURV�� $V� WpFQLFDV� QRUPDOPHQWH�
HPSUHJDGDV� SDUD� D� LQYHVWLJDomR� GH� VRORV� H� URFKDV� FRQVWLWXHP� GH� VRQGDJHQV�
GLUHWDV�� DPRVWUDJHQV� H� HQVDLRV� GH� FDPSR�� (QWUHWDQWR�� FRQIRUPH� Mi� PHQFLRQDGR�
QHVWH� WUDEDOKR�� HVVDV� WpFQLFDV� IRUQHFHP� LQIRUPDo}HV� PXLWR� SRQWXDLV� H�� QmR�
REVWDQWH�� DV� FRQGLo}HV� JHROyJLFDV� SRGHP� VH� PRGLILFDU� FRQVLGHUDYHOPHQWH� HQWUH�
GRLV�SRQWRV�GH�DPRVWUDJHP��

$VVLP� VHQGR�� D� WpFQLFD� *35� WHP� VLGR� HPSUHJDGD� SDUD� D� LQYHVWLJDomR� GR�
VXEVROR��IRUQHFHQGR�LQIRUPDo}HV�FRQWtQXDV�H�GH�DOWD�UHVROXomR��FRPSOHPHQWDQGR�
RV�UHVXOWDGRV�REWLGRV�FRP�DV�PHWRGRORJLDV�GLUHWDV���

0XLWRV�WUDEDOKRV�WrP�VLGR�UHDOL]DGRV�FRP�HVWH�PpWRGR�SDUD�R�FRQKHFLPHQWR�
GR�VXEVWUDWR�JHROyJLFR��SULQFLSDOPHQWH�TXDQGR�RFRUUHP�FRQWUDVWHV�EUXVFRV��FRPR�
XP� FRQWDWR� VROR�URFKD�� WXEXODo}HV� H� EORFRV� HQWHUUDGRV�� IUDWXUDV� H� FDYLGDGHV� HP�
URFKDV��LQWHUIDFHV�HQWUH�FDPDGDV�DUJLORVDV�H�DUHQRVDV��YD]LRV��DPELHQWH�NiUVWLFR���
HQWUH�RXWURV��'HQWUH�HVWHV�WUDEDOKRV�GHVWDFDP�VH�RV�UHDOL]DGRV�SRU�'DYLV�	�$QQDQ�
��������2OKRHI���������*UDVPXHFN���������/LQHU���������*UDQGMHDQ�HW�DO����������
$O�)DUHV�HW�DO����������1DVFLPHQWR�HW�DO����������

1HVWH�FDStWXOR�VmR�DSUHVHQWDGRV�RV�HQVDLRV�UHDOL]DGRV�HP�FDPSR�XWLOL]DQGR�
VH�R�PpWRGR�*35�FRP�R�REMHWLYR�GH�DYDOLDU�D�VXD�DSOLFDELOLGDGH�QR�FRQKHFLPHQWR�
GD� VXE�VXSHUItFLH� HP� GXDV� VLWXDo}HV� GLIHUHQWHV�� $� SULPHLUD�� FRUUHVSRQGHQWH� DR�
WUDEDOKR�GHVHQYROYLGR�HP�XPD�EDVH�GH�FRPEXVWtYHLV�ORFDOL]DGD�HP�6mR�3DXOR�63�
H� D� VHJXQGD�� FRUUHVSRQGHQWH� DRV� HQVDLRV� UHDOL]DGRV� HP� XPD� LQG~VWULD�PHFkQLFD�
VLWXDGD� HP� 1RYD� )ULEXUJR�5-�� (P� DPEDV� DV� DSOLFDo}HV�� D� WpFQLFD� IRL� XWLOL]DGD�
SDUD� LGHQWLILFDU�DQRPDOLDV�QD�VXE�VXSHUItFLH�DVVLP�FRPR�FRPSOHPHQWDU�RV�GDGRV�
JHROyJLFRV�OHYDQWDGRV�HP�LQYHVWLJDo}HV�GLUHWDV��
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�����
%DVH�GH�FRPEXVWtYHLV�HP�6mR�3DXOR�

$�EDVH�GH�FRPEXVWtYHLV�HVWXGDGD�HVWi�ORFDOL]DGD�QD�UHJLmR�PHWURSROLWDQD�GH�
6mR�3DXOR��QR�EDLUUR�9LOD�&DULRFD��(VWD�EDVH��YLVWD�QD�)LJXUD������HVWi�HP�RSHUDomR�
GHVGH� D� GpFDGD� GH� ���� (OD� SRVVXL� XPD� iUHD� WRWDO� GH� �������P � �� VHQGR� D� VXD�
PDLRULD� UHIHUHQWH� j� iUHD� RSHUDFLRQDO�� RFXSDGD� SHODV� LQVWDODo}HV� GH� WDQFDJHP��
WXEXODo}HV�� SODWDIRUPDV� GH� UHFHELPHQWR� H� GLVWULEXLomR� GH� SURGXWRV�� ODERUDWyULR��
FHQWUDO�GH�FRQWUROH�H�RILFLQDV�GH�PDQXWHQomR��

6HJXQGR�5RGULJXHV���������D�JHRORJLD�GD�FLGDGH�GH�6mR�3DXOR�p�FRQVWLWXtGD�
HP�OLQKDV�JHUDLV�SRU���KRUL]RQWHV��1D�FDPDGD�VXSHULRU��DWHUURV�H�GHSyVLWRV�DOXYLDLV�
TXDWHUQiULRV��2� VHJXQGR� KRUL]RQWH�� )RUPDomR� 6mR� 3DXOR� WHUFLiULD�� p� FRQVWLWXtGR�
SRU� DUJLODV� YHUPHOKDV� SRURVDV� VREUHSRVWDV� D� DUJLODV� YDULHJDGDV� FRP� OHQWHV� GH�
DUHLD�� 2� WHUFHLUR� KRUL]RQWH� p� FRPSRVWR� SHOD� )RUPDomR� 5H]HQGH� WHUFLiULD��
FDUDFWHUL]DGD�SHOD�SUHVHQoD�GH�DUJLOD�GXUD�FLQ]D�HVYHUGHDGD�VREUHSRVWD�D�FDPDGDV�
GH� DUHLDV� JURVVDV� H� PpGLDV� DUJLORVDV�� 3RU� ~OWLPR�� D� EDVH� GHVWD� HVWUDWLJUDILD� p�
GHILQLGD�SHOR�HPEDVDPHQWR�FULVWDOLQR�FDUDFWHUL]DGR�SRU�URFKD�WLSR�JQDLVVH��

�

�
)LJXUD����±�9LVWD�DpUHD�GD�EDVH�GH�FRPEXVWtYHLV�

$� JHRORJLD� ORFDO� IRL� REWLGD� DWUDYpV� GD� LQWHUSUHWDomR� GRV� EROHWLQV� GH�
VRQGDJHP�� 2� PRGHOR� JHROyJLFR� DSUHVHQWDGR� QD� )LJXUD� ���� FRPSUHHQGH� DV�
VHJXLQWHV�FDPDGDV��

1�
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��&DPDGD�&���&RUUHVSRQGH� D� XPD� FDPDGD�PDLV� VXSHUILFLDO�� FRPSRVWD� SRU�
DUJLOD�DUHQRVD�GH�FRU�PDUURP��3RVVXL�XPD�HVSHVVXUD�YDULiYHO�HQWUH���H��P�H�LQFOXL�
DWHUURV�H�PDWHULDLV�QDWXUDLV��(VWD�FDPDGD�SRGH�VHU�FRUUHODFLRQDGD�FRP�D�XQLGDGH�
UHJLRQDO�DWHUURV�H�GHSyVLWRV�DOXYLDLV�TXDWHUQiULRV��

��&DPDGD�&���2FRUUH� LPHGLDWDPHQWH�DEDL[R�GD�FDPDGD�&��H�� HP�DOJXPDV�
iUHDV��QD�VXSHUItFLH�GR�WHUUHQR��e�FRPSRVWD�SRU�DUJLODV�DUHQRVDV�GH�FRU�YHUPHOKD�
FRP�QtYHLV�GH�FDVFDOKR�TXH�SRGH�VHU�FRUUHODFLRQDGD�FRP�D�)RUPDomR�6mR�3DXOR��
$�HVSHVVXUD�GHVWD�FDPDGD�YDULD�HQWUH���H����P��

��&DPDGD�&���2FRUUH� HPEDL[R� GDV� DQWHULRUHV� H�� HP� DOJXPDV� RFDVL}HV�� QD�
VXSHUItFLH�GR�WHUUHQR��HVSHFLDOPHQWH�QD�]RQD�FHQWUDO�GD�EDVH��3RGH�VH�FRUUHODFLRQDU�
FRP�D�]RQD�LQIHULRU�GD�)RUPDomR�6mR�3DXOR��DUJLODV�YDULHJDGDV���e�FRPSRVWD�QD�
VXD�SDUWH�VXSHULRU�H�LQIHULRU�SRU�DUJLODV�VLOWRVDV�YDULHJDGDV�FRP�HVSHVVXUD�YDULiYHO�
HQWUH���H��P�H��QD�VXD�SDUWH�LQWHUPHGLiULD��SRU�DUHLDV�ILQDV�D�JURVVDV�GH�FRU�EUDQFD�
FRP�HVSHVVXUD�YDULiYHO�HQWUH���H��P��2�QtYHO�G¶iJXD�IRL�GHWHFWDGR�QHVWD�FDPDGD�
QDV�SURIXQGLGDGHV�FRUUHVSRQGHQWHV�jV�FDPDGDV�VXSHULRU�H�LQWHUPHGLiULD��

��&DPDGD�&���&RUUHVSRQGH�j�]RQD�GH�DOWHUDomR�GH�URFKD��RFRUUH�DEDL[R�GDV�
FDPDGDV� DQWHULRUHV� H� VH� HVWHQGH� FRPR� FDPDGD� FRQWtQXD� QD� iUHD� WRGD�� 3RVVXL�
HVSHVVXUD�YDULiYHO�HQWUH����H���P��

��&DPDGD�&���&RUUHVSRQGH�DR�HPEDVDPHQWR�GD� URFKD�Vm��e�GHVFULWR�FRPR�
XP�JQDLVVH�GH�FRU�FLQ]D�H�VH�HVWHQGH�SRU�WRGD�D�iUHD��

�
)LJXUD�����±�0RGHOR�*HROyJLFR�GD�EDVH�GH�FRPEXVWtYHLV��$UDUXQD�H�RXWURV��������

/HJHQGD��

�

�
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$�)LJXUD� ���� DSUHVHQWD� XPD� VHomR� HVWUDWLJUiILFD�� FRQVWUXtGD� FRP�RV� GDGRV�
JHROyJLFRV� DQWHULRUPHQWH� FLWDGRV�� QD� iUHD� RQGH� IRL� UHDOL]DGD� D� LQYHVWLJDomR�
JHRItVLFD��$� OLQKD�YHUPHOKD�PRVWUDGD�QD�)LJXUD�����FRUUHVSRQGH�j�SRVLomR�GHVWD�
VHomR��

�
)LJXUD�����±�6HomR�JHROyJLFD�ORQJLWXGLQDO�QD�iUHD�GH�LQYHVWLJDomR�JHRItVLFD��$UDUXQD�H�
RXWURV��������

�
�

�������
$TXLVLomR�GH�GDGRV�

���������
$TXLVLo}HV�FRP�R�*35�

1D�EDVH�GH�FRPEXVWtYHLV�IRUDP�VHOHFLRQDGRV�DOJXQV�ORFDLV�SDUD�D�UHDOL]DomR�
GRV� HQVDLRV� GH� DFRUGR� FRP� D� iUHD� GHILQLGD� SDUD� D� UHDOL]DomR� GH� XP� SODQR� GH�
JHUHQFLDPHQWR�GDV�iJXDV�VXEWHUUkQHDV��$V�DTXLVLo}HV�FRP�R�*35�IRUDP�UHDOL]DGDV�
HP�HWDSDV�SDUD�QmR�DWUDSDOKDU�R�WUiIHJR�GH�FDPLQK}HV�GHQWUR�GD�EDVH��

2V�HQVDLRV�IRUDP�UHDOL]DGRV�FRP�XPD�DQWHQD�EOLQGDGD�QD�IUHT�rQFLD�FHQWUDO�
GH����0+]��1HVWH�FDVR��D�HVFROKD�GHVWD�DQWHQD�IRL�IHLWD�HP�IXQomR�GD�IDFLOLGDGH�H�
UDSLGH]�GH�H[HFXomR��DOpP�GH�VHU�DGHTXDGD�SDUD�DWLQJLU�D�SURIXQGLGDGH�QD�TXDO�DV�
WXEXODo}HV� HVWDYDP� HQWHUUDGDV�� 'XUDQWH� D� DTXLVLomR� GH� GDGRV� IRL� XWLOL]DGR� R�
SURJUDPD�*URXQG9LVLRQ � �RQGH�IRUDP�DGRWDGRV�RV�VHJXLQWHV�SDUkPHWURV��

��Q~PHUR�GH�DPRVWUDV�SRU�VFDQ��WUDoR��±������
��Q~PHUR�GH�VWDFNV��HPSLOKDPHQWR��±����
��UDQJH��MDQHOD�WHPSRUDO��±����QV��
��LQWHUYDOR�HQWUH�VFDQV��WUDoRV��±�����P��
��VHP�JDQKR��
��QHQKXPD�ILOWUDJHP��
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)RUDP�WUDoDGRV�GLYHUVRV�SHUILV�GHQWUR�GD�iUHD�SUHYLDPHQWH�GHPDUFDGD�H��FRP�
R�DX[tOLR�GR�*36��IRUDP�FROHWDGDV�DV�FRRUGHQDGDV�GRV�SRQWRV�LQLFLDLV�H�ILQDLV�GH�
FDGD�XP�GHVWHV�SHUILV��$�)LJXUD�����PRVWUD�D�DTXLVLomR�GH�XP�SHUILO�*35�VHQGR�
IHLWD�FRP�R�JHRUDGDU��

�
)LJXUD�����±�$TXLVLomR�FRP�R�*35�QD�EDVH�GH�FRPEXVWtYHLV�HP�6mR�3DXOR�63�

�
���������
'HWHUPLQDomR�GD�FRQVWDQWH�GLHOpWULFD�QR�PHLR�

2�YDORU�GD�FRQVWDQWH�GLHOpWULFD�GR�VROR��N��IRL�PHGLGR�HP�FDPSR�SRU�PHLR�
GR� HTXLSDPHQWR� GH� UHIOHFWRPHWULD� QR� GRPtQLR� GR� WHPSR� �7'5��� $� )LJXUD� ����
PRVWUD�R�YDORU�GD�FRQVWDQWH�GLHOpWULFD�VHQGR�PHGLGR��

�
)LJXUD�����±�&RQVWDQWH�GLHOpWULFD�VHQGR�PHGLGD�QD�EDVH�GH�FRPEXVWtYHLV�

3RQWR�GH�PHGLomR�

(PLVVRU�GH�SXOVRV�

&RPSXWDGRU�
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)RUDP� PHGLGRV� RV� YDORUHV� GD� FRQVWDQWH� GLHOpWULFD� HP� DOJXQV� SRQWRV�
GLVWULEXtGRV�QD�iUHD�GD�EDVH�GH�FRPEXVWtYHLV��'H�DFRUGR�FRP�R�PRGHOR�JHROyJLFR�
DSUHVHQWDGR� �YLGH� )LJXUD� ������ D� DTXLVLomR� JHRItVLFD� IRL� UHDOL]DGD� VREUH� WUrV�
FDPDGDV�� &��� &�� H� &��� (QWUHWDQWR�� VRPHQWH� IRL� SRVVtYHO� PHGLU� D� FRQVWDQWH�
GLHOpWULFD� GR�PDWHULDO�&��� XPD�YH]� TXH� HVWH�PDWHULDO� HVWDYD� SUHVHQWH� HP� DOJXQV�
WDOXGHV� QD� %DVH� GH� FRPEXVWtYHLV�� 1mR� IRL� SRVVtYHO� UHDOL]DU� DV� PHGLo}HV� QRV�
PDWHULDLV�&��H�&��SRUTXH�HVWHV�PDWHULDLV�HVWDYDP�UHFREHUWRV�RX�FRP�SDYLPHQWR�
DVIiOWLFR�RX�FRP�FRQFUHWR�RX�DLQGD��QD�PDLRULD�GDV�YH]HV��FRP�SDUDOHOHStSHGRV��

8PD�PpGLD� DULWPpWLFD� IRL� FDOFXODGD� D� SDUWLU� GH� �� PHGLo}HV� UHDOL]DGDV� QD�
FDPDGD�&��FXMR�UHVXOWDGR�IRUQHFHX�R�YDORU����(VWH�YDORU�IRL�SRUWDQWR�DGRWDGR�SDUD�
D�FRQVWDQWH�GLHOpWULFD�GR�VROR��

�
�������
3URFHVVDPHQWR�GRV�GDGRV�

7RGRV�RV� UDGDUJUDPDV�REWLGRV� IRUDP�SURFHVVDGRV�XWLOL]DQGR�VH�RV�PHVPRV�
UHFXUVRV� GH� SURFHVVDPHQWR�� 3ULPHLUDPHQWH�� FRUULJLX�VH� R� DWUDVR� GD� RQGD� GLUHWD�
SDUD�D�SRVLomR�]HUR�H��HP�VHJXLGD��RV�GDGRV�IRUDP�ILOWUDGRV�FRP�XP�ILOWUR�YHUWLFDO��
³,,5�ILOWHU´��FRUWD�EDL[D�GH����0+]�H�FRUWD�DOWD�GH����0+]��SDUD�GHOLPLWDU�D�IDL[D�
GH� IUHT�rQFLD� DWLQJtYHO� SHOD� DQWHQD� XWLOL]DGD�� 8PD� IXQomR� GH� JDQKR� GR� WLSR�
DXWRPiWLFD� HP� ��� SRQWRV� IRL� DSOLFDGD� H�� QD� VHT�rQFLD�� XP� JDQKR� OLQHDU� IRL�
DSOLFDGR� FRP� R� REMHWLYR� GH� UHDOoDU� DV� UHJL}HV� GH� LQWHUHVVH�� $LQGD�� SDUD� XPD�
PHOKRU�YLVXDOL]DomR�GRV�GDGRV��XWLOL]RX�VH�R�UHFXUVR�GH�DMXVWDU�D�HVFDOD�KRUL]RQWDO��
³VNLSSLQJ´�� R� TXDO� SHUPLWH� HVSHFLILFDU� R� Q~PHUR� GH� VFDQV� �WUDoRV�� D�PRVWUDU��(��
ILQDOPHQWH�� SDUD� FRQYHUVmR� GD� HVFDOD� YHUWLFDO� HP� WHPSR� �QV�� SDUD� SURIXQGLGDGH�
�P��� DGRWRX�VH� R� YDORU� PpGLR� �� SDUD� D� FRQVWDQWH� GLHOpWULFD� GR� VROR�� FRQIRUPH�
REVHUYDo}HV�H�PHGLo}HV�IHLWDV�HP�FDPSR��

�
�������
$QiOLVH�GRV�UHVXOWDGRV�

$�)LJXUD�����DSUHVHQWD�R�SHUILO�DGTXLULGR�VREUH�D�iUHD�GH�FLUFXODomR�GD�EDVH��
SHUILO����1HOH�p�SRVVtYHO�SHUFHEHU�XP�UHIOHWRU�FRQWtQXR�D�DSUR[LPDGDPHQWH�����P��
'H�DFRUGR�FRP�R�PRGHOR�JHROyJLFR�HODERUDGR��HVWH�UHIOHWRU�VH�HQFRQWUD�HP�JHUDO�
QD� LQWHUIDFH�HQWUH�DV�FDPDGDV�&��H�D�SDUWH� LQWHUPHGLiULD�GD�FDPDGD�&���TXDQGR�
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QmR� VH� HQFRQWUD� QD� FDPDGD� &��� QD� LQWHUIDFH� HQWUH� VXD� SDUWH� VXSHULRU� H�
LQWHUPHGLiULD��&RPR�D�FDPDGD�&��HVWi�FRPSRVWD�HP�VXD�SDUWH� LQWHUPHGLiULD�SRU�
DUHLDV� ILQDV�D�JURVVDV��p�SRVVtYHO�TXH�HVWH� UHIOHWRU�FRUUHVSRQGD�DR� OHQoRO� IUHiWLFR�
TXH� VH� HQFRQWUD� D� DSUR[LPDGDPHQWH� ����P� GH� SURIXQGLGDGH�� (VWD� KLSyWHVH� p�
FRUURERUDGD�SHODV�LQIRUPDo}HV�FROKLGDV�MXQWR�DRV�EROHWLQV�GH�VRQGDJHP�GRV�SRoRV�
GH�PRQLWRUDPHQWR� ORFDOL]DGRV� SUy[LPR� DR� ORFDO� RQGH� R� SHUILO� IRL� WUDoDGR� H� TXH�
SRGHP� VHU� HQFRQWUDGRV� QR�$QH[R�$�� (VWDV� UHIOH[}HV� VH� UHSHWHP� QRV� WUrV� SHUILV�
DGMDFHQWHV�DGTXLULGRV�QD�EDVH�GH�FRPEXVWtYHO��FRQIRUPH�SRGH�VHU�YLVWR�QDV�)LJXUD�
����H������

2XWUD� LQWHUIDFH�� LQGLFDGD� SHODV� UHIOH[}HV� D� DSUR[LPDGDPHQWH� �P� GH�
SURIXQGLGDGH�� WDPEpP� S{GH� VHU� QRWDGD� QHVWHV� WUrV� SHUILV� DGMDFHQWHV�� 6HJXQGR�
LQIRUPDo}HV� GR�PRGHOR� JHROyJLFR�� QHVWD� SURIXQGLGDGH�� RFRUUH� XPD� LQWHUIDFH� GH�
PDWHULDLV�FRP�GLIHUHQWHV�SURSULHGDGHV�HOpWULFDV��$�LQWHUIDFH�RFRUUH�QD�PDLRULD�GDV�
YH]HV�HQWUH�D�SDUWH� LQWHUPHGLiULD�H�D�EDVH�GD�FDPDGD�&���2�FRQWUDVWH�REVHUYDGR�
SRGH� HVWDU� UHODFLRQDGR� DR� FRQWDWR� GD� OHQWH� GH� DUHLD� HP� FRQWUDSRVLomR� j� DUJLOD�
VLOWRVD�YDULHJDGD��TXH�SURYDYHOPHQWH�SURYRFD�HVWD�UHIOH[mR��

�

�
)LJXUD�����±�3ULPHLUR�SHUILO�GH�*35�QD�iUHD�GH�FLUFXODomR�GD�EDVH�GH�FRPEXVWtYHLV�

�

,QGLFDWLYR�GH�VXSHUItFLH�GR�1�$��

3RVVtYHO�FRQWDWR�DUHLD�H�DUJLOD�

(IHLWR�GH�ERUGD�
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�
)LJXUD�����±�6HJXQGR�SHUILO�GH�*35�QD�iUHD�GH�FLUFXODomR�GD�EDVH�GH�FRPEXVWtYHLV�

�

�
)LJXUD�����±�7HUFHLUR�SHUILO�GH�*35�QD�iUHD�GH�FLUFXODomR�GD�EDVH�GH�FRPEXVWtYHLV�

�
�

,QGLFDWLYR�GH�VXSHUItFLH�GR�1�$��

3RVVtYHO�FRQWDWR�DUHLD�H�DUJLOD�

(IHLWR�GH�ERUGD�

,QGLFDWLYR�GH�VXSHUItFLH�GR�1�$��

3RVVtYHO�FRQWDWR�DUHLD�H�DUJLOD�

(IHLWR�GH�ERUGD�
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2�TXDUWR�SHUILO��DSUHVHQWDGR�QD�)LJXUD������IRL�DGTXLULGR�SUy[LPR�DR�SRUWmR�
GH�HQWUDGD�GD�EDVH��2�DFHVVR�j�EDVH�SRVVXL�XPD�OLJHLUD�GHFOLYLGDGH�TXH�H[LJH�XPD�
IUHQDJHP� GRV� FDPLQK}HV� TXH� SRU� DOL� WUDQVLWDP�� (VWH� SURFHVVR� GH� IUHQDJHP�
SRVVLYHOPHQWH� SURYRFD� XP� DPROJDPHQWR� H� UHDUUDQMR� GR� VROR� QHVWD� UHJLmR� H�� DV�
DQRPDOLDV�REVHUYDGDV�QR�WUHFKR�LQLFLDO�GR�UDGDUJUDPD��SURYDYHOPHQWH�VH�UHIHUHP�
D�HVWH�SURFHVVR�GH�IUHQDJHP��

�

�
)LJXUD�����±�4XDUWR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV�

�
$� )LJXUD� ����� DSUHVHQWD� R� UDGDUJUDPD� DGTXLULGR� SUy[LPR� j� iUHD� GH�

HVWDFLRQDPHQWR�GD�EDVH��e�SRVVtYHO�SHUFHEHU�XPD�IHLomR�KLSHUEyOLFD�³DSHUWDGD´�QR�
LQtFLR� GR� UDGDUJUDPD�� D� ���P� GD� HVFDOD� KRUL]RQWDO� H� D� DSUR[LPDGDPHQWH� �P� GH�
SURIXQGLGDGH�� H� WDPEpP� HP� VHX� ILQDO�� D� ��P� GD� HVFDOD� KRUL]RQWDO� H� D�
DSUR[LPDGDPHQWH��P�GH�SURIXQGLGDGH��&RPR�DV� IHLo}HV�SURYHQLHQWHV�GH�REMHWRV�
�'�H��'�HQWHUUDGRV��H�J���GXWRV��WDQTXHV��JDOHULDV��VmR�FDUDFWHUL]DGDV�SRU�HVWH�WLSR�
GH� IHLomR� VREUH� XPD� VHomR� *35�� p� SRVVtYHO� TXH� HVWDV� IHLo}HV� UHSUHVHQWHP�
WXEXODo}HV�GD�EDVH�GH�FRPEXVWtYHLV��

$OpP� GLVVR�� DSDUHQWHPHQWH� GRLV� UHIOHWRUHV� HVWmR� UHSUHVHQWDGRV� QDV�
SURIXQGLGDGHV�GH�����P�H��P��6HJXQGR�RV�GDGRV�GR�PRGHOR�JHROyJLFR�HODERUDGR��
QHVWD�UHJLmR�R�QtYHO�G¶iJXD�VH�HQFRQWUD�D�XPD�SURIXQGLGDGH�TXH�YDULD�HQWUH����P�H�
���P��SRUWDQWR��p�SURYiYHO�TXH�HVWH�SULPHLUR�UHIOHWRU�FRUUHVSRQGD�DR�QtYHO�G¶iJXD��
-i�R�UHIOHWRU� ORFDOL]DGR�DEDL[R�GHVWH��SRGH�VH� UHIHULU�D�XP�FRQWDWR�HQWUH�DOJXPDV�

$PROJDPHQWR�H�UHDUUDQMR�GR�VROR�
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GDV�FDPDGDV�DSUHVHQWDGDV�QR�PRGHOR�JHROyJLFR��XPD�LQWHUIDFH�GH�PDWHULDLV�FRP�
GLIHUHQWHV�SURSULHGDGHV�HOpWULFDV�TXH��HQWUHWDQWR��QmR�SRGHP�VHU�LQIHULGDV�GHYLGR�j�
IDOWD�GH�LQIRUPDomR�VREUH�R�SHUILO�JHROyJLFR�QHVWD�H[DWD�ORFDOL]DomR��

�

�
)LJXUD������±�4XLQWR�SHUILO�GH�*35�QD�EDVH�GH�FRPEXVWtYHLV�

�
�
�

,QGLFDWLYR�GH�VXSHUItFLH�GR�1�$��

7XEXODomR�

7XEXODomR�

3RVVtYHO�FRQWDWR�HQWUH�
FDPDGDV�GH�VROR�
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�����
,QG~VWULD�PHFkQLFD�HP�1RYD�)ULEXUJR�

2� PXQLFtSLR� GH� 1RYD� )ULEXUJR�5-� VH� FDUDFWHUL]D�� JHRORJLFDPHQWH�� SHOD�
RFRUUrQFLD�GH�URFKDV�PHWDPyUILFDV�H�PDJPiWLFDV�GR�3Up�&DPEULDQR��SHUWHQFHQWHV�
DR�%DWyOLWR�6HUUD�GRV�ÏUJmRV��

1R�ORFDO�GD�LQG~VWULD�PHFkQLFD�LQYHVWLJDGD��WHP�VH�XP�DWHUUR�SRVVLYHOPHQWH�
DVVHQWDGR� VREUH� VRORV� UHVLGXDLV� H� VHGLPHQWDUHV� TXDWHUQiULRV� TXH� FREUHP� R�
VXEVWUDWR�URFKRVR��

$V� VRQGDJHQV� H[HFXWDGDV� QR� ORFDO� H� GLVFXWLGDV� DGLDQWH� QmR� SHUPLWHP�
GLIHUHQFLDU�R�DWHUUR�GR�VROR�UHVLGXDO� MRYHP�ORFDO��6HQGR�IRQWH�GR�DWHUUR�RV�VRORV�
UHVLGXDLV�GR�HPEDVDPHQWR�URFKRVR�GDV�iUHDV�DGMDFHQWHV��

�
�������
$TXLVLomR�GH�GDGRV�

���������
$TXLVLo}HV�FRP�R�*35�

)RUDP� UHDOL]DGRV� HQVDLRV� *35� HP� DOJXQV� ORFDLV� GHQWUR� GD� LQG~VWULD�� $�
)LJXUD� ����� PRVWUD� XP� GLDJUDPD� GD� LQG~VWULD� PHFkQLFD� FRP� D� ORFDOL]DomR� H�
GLUHomR� GHVWHV� SHUILV�*35��$V� DTXLVLo}HV� IRUDP� UHDOL]DGDV� HP� XPD� ~QLFD� HWDSD�
XWLOL]DQGR�VH� R� SURJUDPD� *URXQG9LVLRQ � � RQGH� IRUDP� DGRWDGRV� RV� VHJXLQWHV�
SDUkPHWURV��

��Q~PHUR�GH�DPRVWUDV�SRU�VFDQ��WUDoR��±������
��Q~PHUR�GH�VWDFNV��HPSLOKDPHQWR��±����
��UDQJH��MDQHOD�WHPSRUDO��±����QV��
��LQWHUYDOR�HQWUH�VFDQV��WUDoRV��±�����P��
��VHP�JDQKR��
��QHQKXPD�ILOWUDJHP��
�
�
�
�
�
�
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�
�
�
�
�
�
�
�
�
�
�

)LJXUD������±�/D\�RXW�GD�LQG~VWULD�PHFkQLFD�FRP�D�ORFDOL]DomR�H�GLUHomR�GRV�SHUILV�*35�
H�GDV�VRQGDJHQV�

�
���������
6RQGDJHQV�

3DUD�DX[LOLDU�QD�LQWHUSUHWDomR�GRV�UDGDUJUDPDV�DGTXLULGRV��IRUDP�H[HFXWDGRV�
DOJXQV�IXURV�GH�VRQGDJHP�QRV�ORFDLV�RQGH�IRUDP�IHLWDV�DV�DTXLVLo}HV�FRP�R�*35��
(VWHV� IXURV� GH� VRQGDJHP� IRUDP� SHUIXUDGRV� XWLOL]DQGR�VH� D� SHUIXUDWUL]� GH� WUDGR�
RFR�� TXH� SHUPLWLX� D� LGHQWLILFDomR� GRV� PDWHULDLV� j� PHGLGD� TXH� RV� IXURV� IRVVHP�
DYDQoDQGR��$�)LJXUD������PRVWUD�XP�IXUR�GH�VRQGDJHP�HP�H[HFXomR��

$V� GHVFULo}HV� GRV� PDWHULDLV� VmR� DSUHVHQWDGDV� QDV� DQiOLVHV� GRV� UHVXOWDGRV�
SDUD�IDFLOLWDU�D�FRPSUHHQVmR�H�GHVHQYROYLPHQWR�GR�WUDEDOKR��

�
)LJXUD������±�)XUR�GH�VRQGDJHP�VHQGR�SHUIXUDGR�FRP�R�DX[tOLR�GD�SHUIXUDWUL]�

��� ���	�
����� 
�������
����
������� ���

����� �  ! "

#%$ & ' ( ) *

+-,/. 0 1 2
3

/HJHQGD�
)XURV�GH�VRQGDJHP
3HUILV�*35

/HJHQGD�
)XURV�GH�VRQGDJHP
3HUILV�*35
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�������
3URFHVVDPHQWR�GRV�GDGRV�

$VVLP�FRPR�GHVFULWR�QR�tWHP��������RV�GDGRV�DGTXLULGRV�IRUDP�SURFHVVDGRV�
XWLOL]DQGR�VH� R� SURJUDPD� 5$'$1 > �� VHQGR� TXH�� HP� WRGRV� SHUILV� RV� PHVPRV�
UHFXUVRV� GH� SURFHVVDPHQWR� IRUDP� DGRWDGRV�� &RUULJLX�VH� R� DWUDVR� GD� RQGD� GLUHWD�
SDUD�D�SRVLomR�]HUR�H��HP�VHJXLGD��RV�GDGRV�IRUDP�ILOWUDGRV�FRP�XP�ILOWUR�YHUWLFDO��
³,,5�ILOWHU´��FRUWD�EDL[D�GH����0+]�H�FRUWD�DOWD�GH����0+]��SDUD�GHOLPLWDU�D�IDL[D�
GH� IUHT�rQFLD� DWLQJtYHO� SHOD� DQWHQD� XWLOL]DGD�� 8PD� IXQomR� GH� JDQKR� GR� WLSR�
DXWRPiWLFD� HP� ��� SRQWRV� IRL� DSOLFDGD� H�� QD� VHT�rQFLD�� XP� JDQKR� OLQHDU� IRL�
DSOLFDGR� FRP�R� REMHWLYR� GH� UHDOoDU� DV� UHJL}HV� GH� LQWHUHVVH�� 3DUD� D� FRQYHUVmR� GD�
HVFDOD�YHUWLFDO�HP�WHPSR��QV��SDUD�SURIXQGLGDGH��P���DGRWRX�VH�R�YDORU���SDUD�D�
FRQVWDQWH� GLHOpWULFD� GR� VROR�� FRQIRUPH� REVHUYDo}HV� IHLWDV� HP� FDPSR� H� GDGRV�
REWLGRV�GD�OLWHUDWXUD�DSUHVHQWDGRV�QD�7DEHOD������

�
�������
$QiOLVH�GRV�UHVXOWDGRV�

$�)LJXUD������D��PRVWUD�R�SULPHLUR�SHUILO�GH�*35�DGTXLULGR��1HOH�p�SRVVtYHO�
SHUFHEHU�GRLV�UHIOHWRUHV�KRUL]RQWDLV�D��P�H��P�GH�SURIXQGLGDGH��UHVSHFWLYDPHQWH��
$� VRQGDJHP� H[HFXWDGD� QHVWH� ORFDO� H� DSUHVHQWDGD� QD� )LJXUD� �����E���PRVWUD� TXH�
H[LVWH�XP�FRQWDWR�HQWUH�DUJLOD�VLOWRVD�DUHQRVD�FRP�SHGUHJXOKR�H�VLOWH�DUJLORVR�D��P�
GH� SURIXQGLGDGH�� H� TXH�� R� OHQoRO� IUHiWLFR� VH� HQFRQWUD� D� ����P�GH� SURIXQGLGDGH��
6HQGR�DVVLP��FHUWDPHQWH�RV�UHIOHWRUHV�DSDUHQWHV�QR�UDGDUJUDPD�VH� UHIHUHP�D�HVWH�
FRQWDWR�OLWROyJLFR�H�DR�QtYHO�G¶iJXD��$OpP�GLVVR��VmR�SHUFHSWtYHLV�DOJXQV�UHIOHWRUHV�
TXH� QmR� SRGHP� VHU� LQIHULGRV� FRP� RV� UHVXOWDGRV� GD� VRQGDJHP�� $FUHGLWD�VH� TXH�
HVWHV� UHIOHWRUHV��PRVWUDGRV�FRP� OLQKDV� WUDFHMDGDV�QD�)LJXUD������D���SRGHP�HVWDU�
UHODFLRQDGRV�DR�SHUILO�GH�LQWHPSHULVPR�GR�VROR�UHVLGXDO�MRYHP�VDSUROtWLFR�SUHVHQWH�
QHVWD� UHJLmR�� $SHVDU� GH� DOJXQV� GHVWHV� UHIOHWRUHV� HVWDUHP� ORFDOL]DGRV� HP�
SURIXQGLGDGHV�VXSHULRUHV�DR�DOFDQFH�WHyULFR�GD�DQWHQD�HPSUHJDGD���P���p�SRVVtYHO�
TXH� DV� FRQGLo}HV� GR� PHLR� VHMDP� SURStFLDV� H� DV� SURSULHGDGHV� GRV� PDWHULDLV�
SUHVHQWHV� QHVWH� SHUILO� VHMDP� FRQWUDVWDQWHV� R� VXILFLHQWH� SDUD� D� DSDULomR� GH� WDLV�
DQRPDOLDV��

�
�
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� �
�

)LJXUD������±��D��3ULPHLUR�SHUILO�GH�*35�DGTXLULGR�QD�LQG~VWULD�PHFkQLFD��E��6RQGDJHP�
FRUUHVSRQGHQWH�

$�VHJXQGD� DTXLVLomR� FRP�R�*35�� UHDOL]DGD�SUy[LPD�j�SULPHLUD�� FRQIRUPH�
SRGH�VHU�REVHUYDGR�QD�)LJXUD�������REWHYH�XP�UHVXOWDGR�EHP�SHFXOLDU��'D�PHVPD�
IRUPD� TXH� QD� SULPHLUD� DTXLVLomR�� IRL� DGTXLULGR� R� SHUILO� *35� VREUH� D� VXSHUItFLH�
SUp�GHWHUPLQDGD� H�� QD� VHT�rQFLD�� IRL� UHDOL]DGD� D� VRQGDJHP� SDUD� YHULILFDU� DV�
UHVSRVWDV� REWLGDV� FRP� R� *35�� (QWUHWDQWR�� ORJR� QR� LQtFLR� GD� SHUIXUDomR�� IRL�
FRQVWDWDGD� D� SUHVHQoD� GH� XP� WDPERU� PHWiOLFR� HQWHUUDGR� QR� VXEVROR� TXH�
LQYLDELOL]RX� D� FRQWLQXDomR� GD� VRQGDJHP�� $� )LJXUD� ����� DSUHVHQWD� XPD� IRWR� GR�
IXUR�QR�TXDO�p�SRVVtYHO�YLVXDOL]DU�R�WDPERU�HQWHUUDGR��

�
)LJXUD������±�7DPERU�PHWiOLFR�HQWHUUDGR�QR�VXEVROR�

7DPERU�PHWiOLFR�HQWHUUDGR�

6XSHUItFLH�GR�1�$��

&RQWDWR�DUJLOD�H�VLOWH�
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$�)LJXUD������DSUHVHQWD�R�UDGDUJUDPD�UHIHUHQWH�D�HVWD�DTXLVLomR��1HOH�QmR�p�
YLVtYHO� QHQKXPD� DQRPDOLD� TXH� SRGHULD� VH� UHIHULU� DR� WDPERU� HQFRQWUDGR�� 7DOYH]�
LVVR�VH�GHYD�DR�IDWR�GR�WDPERU�HVWDU�DVVHQWDGR�QD�SRVLomR�YHUWLFDO��(QWUHWDQWR��HUD�
GH� VH� HVSHUDU� TXH� IRVVH� GHWHFWDGD� DOJXPD� DQRPDOLD� SURYHQLHQWH� GR� IXQGR�RX� GD�
WDPSD� GR� WDPERU�� 0DV� GXUDQWH� D� UHDOL]DomR� GD� VRQGDJHP�� FRQVWDWRX�VH� TXH� R�
WDPERU� HVWDYD� GHVWDPSDGR� H� FREHUWR� GH� VROR�� FRQWXGR�� QmR� VH� WHP� LQIRUPDo}HV�
VREUH� D� H[LVWrQFLD� GR� IXQGR� PHWiOLFR� GR� WDPERU� SRUTXH� D� VRQGDJHP� IRL�
LQWHUURPSLGD�XP�SRXFR�DEDL[R�GD�H[WUHPLGDGH�VXSHULRU�GR�WDPERU��

�

�
)LJXUD������±�6HJXQGR�SHUILO�GH�*35�DGTXLULGR�QD�LQG~VWULD�PHFkQLFD�

�
$� WHUFHLUD� DTXLVLomR�� FXMD� ORFDOL]DomR� HVWi� LQGLFDGD� QD� )LJXUD� ������ IRL�

UHDOL]DGD� QR� LQWHULRU� GD� LQG~VWULD� RQGH� ILFDYDP� LQVWDODGDV� DOJXPDV� PiTXLQDV�
SHVDGDV� �H�J��� SUHQVD� PXOWL�HVWiJLR� H� UHWtILFD��� $� )LJXUD� �����D�� DSUHVHQWD� R�
UDGDUJUDPD�FRUUHVSRQGHQWH�D�HVWD�DTXLVLomR�H�D�VRQGDJHP�H[HFXWDGD�QHVWH�PHVPR�
ORFDO�p�DSUHVHQWDGD�QD�)LJXUD������E���)D]HQGR�VH�XPD�DQiOLVH�FRPSDUDWLYD�HQWUH�R�
UDGDUJUDPD�H�R�EROHWLP�GH�VRQGDJHP��SHUFHEH�VH�D�H[LVWrQFLD�GH�DOJXQV�UHIOHWRUHV�
TXH�SRGHP�HVWDU�UHODFLRQDGRV�DR�FRQWDWR�TXH�RFRUUH�D��P�GH�SURIXQGLGDGH�HQWUH�D�
DUJLOD�VLOWRVD�DUHQRVD�FRP�SHGUHJXOKR�H�R�VLOWH�DUJLORVR�H��DOpP�GLVVR��D�SRVLomR�GR�
OHQoRO�IUHiWLFR�TXH�VH�HQFRQWUD�D����P�GH�SURIXQGLGDGH��1HVWH�UDGDUJUDPD�WDPEpP�
VmR�YLVtYHLV�DOJXQV� UHIOHWRUHV�TXH�QmR�SRGHP�VHU� LQIHULGRV� FRP�RV� UHVXOWDGRV�GD�
VRQGDJHP�� OLQKDV� WUDFHMDGDV� PRVWUDGDV� QD� )LJXUD� �����D��� PDV�� FRQIRUPH� Mi�
GLVFXWLGR��SRGHP�VH�UHIHULU�DR�SHUILO�GH�LQWHPSHULVPR�GR�VROR�UHVLGXDO�MRYHP��

/RFDOL]DomR�GR�7DPERU�
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$� )LJXUD� ����� DSUHVHQWD� XP� GHWDOKH� GR� IXUR� GH� VRQGDJHP� DEHUWR� RQGH� p�
SRVVtYHO� QRWDU� D� DUPDomR� GD� ODMH��&RPR� D� DUPDGXUD� HVWi� SUHVHQWH� QRV� SULPHLURV�
��FP�GD�VXE�VXSHUItFLH��QmR�p�SRVVtYHO�QRWDU�VXD�SUHVHQoD�QR�UDGDUJUDPD�SRUTXH�
QHVWD�UHJLmR�VmR�PXLWR�H[SUHVVLYDV�DV�RQGDV�GLUHWDV�QR�DU�H�QD�WHUUD��DV�SULPHLUDV�
RQGDV� D� VHUHP� FDSWDGDV� SHOD� DQWHQD� UHFHSWRUD�� XPD� YH]� TXH� SHUFRODP�
SDUDOHODPHQWH� j� VXSHUItFLH� GR� WHUUHQR�� QR� DU� H� QD� WHUUD�� UHVSHFWLYDPHQWH��
3RVVLYHOPHQWH��D�DUPDGXUD�SRGHULD�VHU�SHUFHELGD��FDVR�IRVVH�XWLOL]DGD�XPD�DQWHQD�
TXH� JDUDQWLVVH� XPD� PDLRU� UHVROXomR� GD� VXE�VXSHUItFLH�� ,VWR� VHULD� FRQVHJXLGR�
XWLOL]DQGR�VH�XPD�DQWHQD�GH�PDLRU�IUHT�rQFLD��
�

�D�� �E��

� �
)LJXUD������±��D��7HUFHLUR�SHUILO�GH�*35�DGTXLULGR�QD�LQG~VWULD�GH�DXWRSHoDV��E��
6RQGDJHP�FRUUHVSRQGHQWH�

�
$OpP� GLVVR�� QD� )LJXUD� �����D��� p� QtWLGD� XPD� DQRPDOLD� TXH� VH� SURSDJD�

YHUWLFDOPHQWH� DR� ORQJR� GR� UDGDUJUDPD�� (VWD� DQRPDOLD�� DSDUHQWH� DRV� ����P� GD�
HVFDOD� KRUL]RQWDO�� SURYDYHOPHQWH� VH� UHIHUH� j� PXGDQoD� GH� UHYHVWLPHQWR� GR�
SDYLPHQWR�� FRQIRUPH�SRGH� VHU�YLVWR�QD�)LJXUD�������SDVVDQGR�GH�XPD�FREHUWXUD�
FRP�SODFDV�GH�QHRSUHQH�SDUD�FRQFUHWR�OLVR��

3ODFDV�
QHRSUHQH�

&RQFUHWR�
OLVR�
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�
)LJXUD������±�/RFDOL]DomR�GD����DTXLVLomR�FRP�GHWDOKH�GD�IHUUDJHP�DSDUHQWH�QR�IXUR��

�
�

�����
&RQVLGHUDo}HV�ILQDLV�

$V�LQYHVWLJDo}HV�UHDOL]DGDV�QD�EDVH�GH�FRPEXVWtYHLV�H�QD�LQG~VWULD�PHFkQLFD�
IRUQHFHUDP�UHVXOWDGRV�UHOHYDQWHV�SDUD�FRPSURYDU�D�DSOLFDELOLGDGH�GD�WpFQLFD�*35�
QR� UHFRQKHFLPHQWR� GRV� FRQWDWRV� JHROyJLFRV�� HVWUXWXUDV� HQWHUUDGDV� H� SRVLomR� GR�
QtYHO� G¶iJXD�� 2V� FRQWUDVWHV� EUXVFRV�� WDLV� FRPR� WXEXODo}HV� HQWHUUDGDV� H� OHQoRO�
IUHiWLFR��IRUDP�IDFLOPHQWH�LGHQWLILFDGRV��

�

�

$UPDomR�GD�ODMH�
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