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)(55(,5$ &DUROLQD $OYHV 3DLV TXH JHVWDP R GHV DPSD!
WUDQVPDVFXOLQD | ORQRJUDILD (VSHELDOL]Doml
8QLYHUVLGDGH )HGHUDO GR 5LR GH -DQHLUR ODWHUQLGD
6D~GH ODWHUQR ,QIDQWLO 5LR GH -DQHLUR

2%-(7,92 2 SUHVHQWH WUDEDOKR WHP FRPR REMHWI
DFROKLPHQWR GH KRPHQVWUDQV HSHVVRDVWUDQVPDVEFX
UHIOHWLQGR VREUH DV FRQGLO}HV ELRSVLFRVVRFLDLV TXF
TXH VXEYHUWH DV HVWUXWXUDV FLVQRUPDWLYDV DOpP
SURILVVLRQDLY GH VD~GH DWUDYpV GD FULDomR GH XP LC
PHWRGRORJLD SDUWLFLSDWLYD 0(72'2/2*,$ $ PHWRGROR
UHYLVMR ELEOLRJUIILFD QDUUDWLYD D SDUWLU GD SHVTX|
DR WHPD HPPDLRHMXQKR GH JRUDP XWLOL]DGRV RV PH
6FL(/2 H *RRJOH $FDGrPLFR SDUD VHOHFLRQDU SURGXo}
VyFLR KLVWyULFD GDV WUDQVPDVFXOLQLGDGHY QR %UDVL
LPSDFWRV ELRSVLFRVVRFLDLY GD JHVWDomR HP KRPHQV W
RV GLVSRVLWLYRYVY YROWDGRYV j SRSXODomR /*%74,% TXH FR
HQIUHQWDGRY SHOD SRSXODomR WUDQV QR DFHVVR jVD~GF
SURGXo}HV HQFRQWUDGDV IRL SRVVtYHO LGHQWLILFDU I
WUDQVPDVFXOLQRYV GH TXH PRGR D WUDQVIRELD DIDVWD
GRV HVSDoRV GH FXLGDGR HP VD~GH SURGX]LQGR VRIULP
JHVWDQWHV HEHErVY HTXDLV SROtWLFDV H S SUIWLFDV IRUDF
HVWDV SUREOHPIWLFDV VRFLDLV &216,'(5%$d®(6 ),1%$,6 (Y
LQ~-PHUDV FRQTXLVWDY SURWDJRQL]DGDV SRUPRYLPHQWR
Ki SHUFDOoORV GHYLGR D QmR WRWDOLGDGH GD HIHWLYLGD
HFDSDFLWDGR D SURSLFLDU XPDFROKLPHQWR HFXLGDGR C
FRUSRVWUDQVPDVFXOLQRVJUIYLGRVDSUHVHQWDP

SDODYUDVWVWEBFBQRVAHADYVF XD~ BEHDWHYWPDVFEFXOLQD *HVWDomR
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2%-(&7,9( 7KLV VWXG\DLPVWRLGHQWLI\KRZ WKH UHFH
WUDQVPDVFXOLQH LQGLYLGXDOV RFFXUV ZLWKLQ WKH 80Q
6D~GH LQ %UD]JLO ,W UHIOHFWV RQ WKH ELRSV\FKRVRFLDO
SDUHQWKRRG WKDW VXEYHUWY FLVQRUPDWLYH VWUXFWX L
DPRQJ KHDOWKFDUH SURIHVVLRQDOV WKURXJK WKH FUHDW
UHIOHFWLYH JURXSV 0(7+2'2/2*< 7KH PHWKRGRORJ\ XVH
OLWHUDWXUH UHYLHZ EDVHG RQ WKH UHVHDUFK DQG UHDG!|
LQ OD\ DQG -XQH 6HDUFK PHFKDQLVPV IURP WKH 6FL (/2 |
ZHUH XVHG WR VHOHFW SURGXFWLRQV WKDW DGGUHVYV
WUDQVPDVFXOLQLWLHYV LQ %UD]LO IURP DQ LQWHUVHFWLF
LPSDFWV RI SUHJQDQF\LQ WUDQV PHQ DQG WUDQVPDVFXOL
WKH /*%74,$ SRSXODWLRQ ZLWKLQ WKH 8QLILHG +HDOWK
IDFHG E\ WKH WUDQV SRSXODWLRQLQ DFFHVVLQJKHDOWKF
IRXQG SURGXFWLRQV LW ZDV SRVVLEOH WR LGHQWLI\ WK
ERGLHV KRZ WUDQVSKRELD GULYHV SUHJQDQW WUDQV PHQ
KHDOWKFDUH VSDFHV FDXVLQJ SV\FKRORJLFDO GLVWUHVYV
EDELHV ,W DOVR LGHQWLILHG WKH SROLFLHV DQG SUDFWL
VRFLDO LVVXHV &21&/86,216 ,W ZDV HYLGHQW WKDW GHYV
PRYHPHQWY FRPSRVHG RI WKH WUDQV FRPPXQLW\ WKH!I
LQFRPSOHWHQHVV RI HIIHFWLYH DFFHVV WR KHDOWKFDUH
SURYLGH TXDOLW\ UHFHSWLRQ DQG FDUH DWWHQWLYH WF
WUDQVPDVFXOLQHERGLHYV

.H\ZRUGWDQVPDVFXOLQLWLHY 7UDQVPDVFXOLQH +HDOWK
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0$5&2 7(i5,&2
'D FRQVWUX0omR GD LGHQWLGDGH GHJrQHUR H VXDV PXO
$ LQWHUVHFFLRQDOLGDGH HQTXDQWR IHUUDPHQWD DQ|
3ROtWLFDV YROWDGDV j FRPXQLGDGH /*%74,$ QR KPELW

'LUHLWRY VH[XDLVHUHSURGXWLYRV GHKRPHQV WUDQV
FRQWH[WR EUDVLOHLUR

0(72'2/2*,%
5(68/7$'26 (',6&866® (6

$ FRQVWUXomR GDVWUDQVPDVFXOLQLGDGHYVY SHUVSHF
SRWHQFLDOLGDGHYV

,PSDFWRV ELRSVLFRVVRFLDLVGR JHVWDU HP KRPHQV W

2DFHVVR GH KRPHQVWUDQV HWUDQVPDVFXOLQHV TXH .
DFROKLPHQWR™

+RVSLWDO DPLJR GD FRPXQLGDGH /*%74,% SURSRVLO}
VD~GHDFROKHGRUHLQFOXVLYR

&216,'(5$d®(6),1$,6



,1752'8d-2

2 JHVWDU QR LPDJLQiULR VRFLDO DSUHVHQWD QR)
VYFLR KLVWYULFD GH XPD IHPLQLOLGDGH DWULEXtGD DRV
LQWHUQR ~WHUR RYiULRV HWXEDV XWHULQDV 1R HQWDGC
GH JHUDU YLGD" ( RV KRPHQV WUDQV H SHVVRDV QmR ELQiU
UHSURGXWLYD URPSHQGR FRP DV EDUUHLUDV VLPEYOLFDV
VDEHU SRGHUWAELNMHLD/WCH RULHQWD H GHILQH OXJDUHV VF
SUIWLFDV HP VD~GH" 3$ WUDQVJHQHULGDGH pJHQLDO QmR
VHU SDUDD JHQLDOLGDGH G S ®E5(,6Ge75,2

2 6LVWHPD OQLFRGH 6D~GH IRLFRQVWUXtGR D SDUWLU
QR GLD f GH GHJHPEUR GH IRL SURPXOJDGD D 3RUWDUL
1DFLRQDO GH 6D~GH ,QWHJUDO GH /pVELFDV *D\V %LVVH]
FRQWULEXL FRP R FRPEDWH j GLVFULPLQDOomR H R SUHFRQ
UHGXomR GDV GHVLJXDOGDGHV H D FRQVROLGDomR GR 68
HTXLWDWLYR %5$6,/

$SHQDV HP IRL ODQoDGD D 3RUWDULD Q% GH
DPSOLDGR SHOD 3RUWDULD 1% GH GH QRYHPEUR Gt
7UDQVH[XDOL]DGRU GR 686 GLVSRQGR GH SURWRFRORYV C
HVSHFtILFDV SDUD SHVVRDV WUDQV RIHUHFHQGR VHUYLoO
FDSDFLWDGDV TXH SURPRYDP D 3LQWHJUDOLGDGH GD D\
UHVWULQJLQGR RX FHQWUDOL]DQGR D PHWD WHUDSTIrXWLFI
LOQOWHUYHQO}HV VRPiIWLFDV' %5$6,/ 1R HQWDQWR Ki »
UHVSHLWR j VD~GH UHSURGXWLYD WUDQVPDVFXOLQD QmF
VHUYLORV GHDVVLVWIQFLD jJHVWDomR SDWHUQD

3DUD TXH WRGDV DV SHVVRDV SRVVDP VHU DFROKLGDYV |
GLIHUHQoODV GH JrQHUR VH[XDOLGDGH H UDoD ID] VH SUHF
VD~GH WHQKDP XPD IRUPDomR YROWDGD j FRPSUHHQVmR
SRSXODomR DSUHVHQWD DWUHODGD j GHVPLVWLILFDomR

AILPDNDZD DSUHVHQWD D LPSRUVRKQPBLBLEN WH KRRL L] B UPDFIRIPWR HR
SUHIL[R3FLV" FRPR FLVQRUPDWL YMELDUG FE U B G X BnFR Q W HE WQW LHGWHE\HLY H
DQRUPDLVY H SDWROYJLFDV $VVLP FRRROXWD GHO®X®RLYRFH DJH GIDV AL
DSUHVHQWD DV LGHQWLGDGHYV GH Jr HURIFWV FRY R B ¥ \-\QtLYFD W SRIVY/H F |
GLVVLPXODQGR GHVVD PDQHLUMDW VFRCSWXD®IHWHRRUDENVFBR GHWIER G
GRHVWDEHOHFLPHQWR GH VXD FRPSXOVRULHGDGH" 0%$/7%$)/(85<



m»

GHVFRQVWUXomR GH SUHFRQFHLWRY 1HVWH VHQWLGR D ¢
HP 6D~GH DSRLDGD QD 3RUWDULD GR OLQLVWpULR GD 6D~
XPD DomR LPSUHVFLQGtYHO SUHHQFKHQGR ODFXQDV DLQG
GH JUDGXDomR UHODFLRQDGDYV jLQVXILFLrQFLD GH GLVFL
JIQHUR VH[XDOLGDGH HGD UHGHGHDWHQOMR jV SHVVRDV

1R HQWDQWR DLQGD HVWDPRYV GLVWDQWHYV GH XPD (
SURPRYD D JDUDQWLD GD OLYUH H[SUHVVMR LGHQWLW:I
FLVKHWHURQRUPDWLYRV 2 %UDVLO DSUHVHQWD UHFRU
1*%74,% R SDtV p OtGHU PXQGLDO QR UDQNLQJ GH DVVDVVL
GLVFULPLQDomR H[FOXVmMR GHVVD SRSXODomR GR PHUFDG
HQVLQRHGRVHTXLSDPHQWRY GH SURPROmMR jVD~GH $175%

'LDOQWHGRVP~-OWLSORVYELFHV TXH SHVVRDV WUDQVH
HUHSURGXWLYRV QR WHUULWYULR EUDVLOHLUR R SUHVHQ
RFRUUH R DFROKLPHQWR GH KRPHQV WUDQV HSHVVRDV WU
GH 6D~GH UHIOHWLQGR VREUH DV FRQGLO}HV ELRSVLFRV\
SDUHQWDOLGDGH TXH VXEYHUWH DV HVWUXWXUDV FLVQRL
GRV SURILVVLRQDLY GHVD~-GHDWUDYpV GD FULDomR GH XP

1R SULPHLUR FDStWXOR GRVY UHVXOWDGRV H GLVFXVV
DFHUFD GR SURFHVVR GH FRQVWUXomR GDV WUDQVPDVF)>
SRWHQFLDOL]DGD 1R VHIJXQGR FDStWXOR VMR DSUHVHQWTE L
HP KRPHQV WUDQV GHPDUFDQGR DV P~-OWLSODV GLPHQV}F
UHODFLRQDU FRP D JHVWDomR HDV WUDQVIRUPDO}HV TXH \
SDUWLU GD DQiOLVH GHVWD UHYLVMR QDUUDWLYD XP PDS¢
SURFHVVR GH HGXFDomR SHUPDQHQWH GRV SURILVVLRQDI
DFROKLPHQWR DGHTXDGR D WRGHV 3RUILP VMR DSUHVHC
VD~GH DFROKHGRU H LQFOXVLYR D SDU2NUILWKH GW OFR GV VEDX
FXLGDGR HP VD~GH GH KRPHQV WU D QH GIDWSUWIRG\RP/DWIF X G LR
JUXSRV UHIOH[LYRV H GH VHQVLELOL]DomR jV SOXUDOL!¢
SDUWLFDYMHWILPEOHPHQWDGR QD ODWHUQLGDGH (VFROD 8

A4XDQGR XWLOL]DGR R WHUPR PHWRGRORULQFLDDRW. P p 3/RVE RYWDH/P $SDH
GHHGXFDOMR SRSXODU LGHD®L]ID)@RBRKESDXOR )UHLUH
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'‘DFRQVWUXomR GD LGHQWLGDGH BGBHVQHUR H

$ FRQVWUXOmMR GD LGHQWLGDGH GHFDGD VXMHLWR p R
FXOWXUDO SROtWLFD HHFRQ{PLFD QD TXDO HVWi VLWXDG
FDGD SHVVRD H GHILQHP VHX OXJDU VRFLDO DV PDLV SUH
UDoD JrQHUR VH[XDOLGDGH H FODVVH VRFLDO DV TXDLV
PDUFDQGR FRUSRV H WUDODQGR FDPLQKRV LP SRVVtYHL\
HVVHQFLDOPHQWH DEHUWD j SOXUDOLGDGH GH PRGRV GH V
SHOR FRORQLDOLVPR UDFLVPR WUDQVIRELD PLVRJLQLD
GH RSUHVVmMR TXH LQVWLWXHP DWUDYpV GR FDPSR PpGL
GLVFXUVRV H SUIWLFDV VREUH RV FRUSRV 0217(,52

(P UHODOmMR jVFRQVWUX0}HV VRFLDLVY HP WRUQR GDV G
Ki HP DomR R GHWHUP L GIMPRXBLROY QMFRR GR VLVWHPD VHI[R

$SHQDV QR FRQWH[WR GD VHIJXQGD RQGD GR IHPLQLVP
FRQWUD DV GLVSDULGDGHV H[LVWHQWHY GHYLGR DRV HVW
VH[R ELROYJLFR GLIHUHQFLDQGR R GH JrQHUR FRQVWL
GLVFXUVRV HP WRUQR GDV FODVVLILFDo}HV ELROYJLFDV Vi
FLrQFLD UDFLVWD H FLUKHWHURQRUPDWLYD $VVLP KDY
SRVVtYHLV RIHPLQLQR FDUDFWHUtVWLFDV ELROYJLFDV ;
YDJLQD ~WHURHRYiULRV FDUDFWHUtVWLFDV VRFLDLV S
FDUDFWHUtVWLFDV ELROYJLFDV :< FRP VLVWHPD UHSURC
FDUDFWHUtVWLFDV VRFLDLY SDSpLVDWULEXtGRV D KRPHQ

2 WHUPR 3FLVKHWHURQRUPDWLY L G DRSUHL HBRSN O/ WIB[ O DL M VL GRIER. 8
PHVPR SDVVR HP TXH HQIDWL]D D LKW RWUHF AHVRUPD/OEG & DG HH I[H ¥V /\H ©FN
SUREOHPDWL]DomR GRWHUPR pKpWHBRBRWSED UG D/GHWWH®Y CGUHN A WD MW KDV
SDUDVH SHQVDUHP DV UHJXODO}HV GR BLVWHPD VH[R Jr QHUR" 6,0%$.%:

2 GHWHUPLQLVPR ELROYJLFR FDUDFVWHER DD/ WH XSoRLR X3PV SIHAHGI\S b @& R
PDVFXOLQD HVWULWDPHQWH FDOFRDGR GIR VBHIWKRPUDH YL E MAROH V¥ M/ HRO\F LDIDY. !
GHVFRQVLGHUD DV SOXUDOLGDGHLSBOLW WOWWBN B DQUFIDG/DVYSRR RE DX
LQIOXrQFLD GR VRFLDO QDV HODERRMo}H ¥ BR BOPSIR(GDV FLIQFLDV E
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BHIJXQGR BMQ PR D FDUDFWHUL]DomR HVVHQFLDOL\
GHVDILDGD SRU SHVVRDV LQWHUVH[R *TXH SRGHP DSUHV
PRUIRORJLD LQWHUQD FRUUHVSRQGHQWH DR GHILQLGR FR
HIWHUQRV IXQFLRQDPHQWR KRUPRQDO XP VH[R GHVLJQDC
DRIHPLQLQR" 'HVVHPRGR VH[R JIQHURH VH[XDOLGDGH V|
SDUWLU GH UHODO}HV ELRSVLFRVVRFLDLYV TXHDIHWDP H Vm
VYFLR FXOWXHM O O3,1+2

$ ELQDULGDGH GH VH[R JIQHUR p OLPLWDQWH HVVHQF
IRUPDV GH VHU HVWDU QR PXQGR H VH UHODFLRQDU 'HVV
SHVVRDV TXH WUDQVJULGHP H BEWVERDPU & P QR \& XBUNDHORLD D U
SULYLOPpJLR VRFLDO DXWRLGHQWLILFDOomR QDWXUDO H L¢
FRQIRUPLGDGH" DR VH[R DWULEXtGR QR QDVFLPHQWR
WUDQVJHQHULGDGH JrQHUR®*QMR FRUUHVSRQGH DR VH[R I
UHVSRQGHU DRV FYyGLJRV HQRUPDV GH XP ELRSRGHU $PED
WHQWDP GDU FRQWD H IDOKDP GH QRPHDU D SOXUDOLG
FLVIJHQHULGDGH QmR SUHFLVD VH SURYDU HRWXD@WR OH.
$VVLP FRUURERUDGR SRU HUUHLUD 3Ki D FLVJHQHUL
H[SHULrQFLD FLVJrQHUD FRPRR QRUPDO HD WUDQV FRPR H]

$LQWHUVHFFLRQDOLGDGHHQTXDQWR IHUUDPHQWD DCQ

SDWULFLD +LOO &ROOLQV HG6LUPD %LOJH DSUHVHQWDF
DV RULJHQV YDULDo}HV HWUDQVIRUPDO}HV GR FRQFHLWR
SULPDULDPHQWH HQTXDQWR XPD IHUUDPHQWD DQDOtWLFD
SRGHU TXH PDUFDP HGHILQHP OXJDUHV VRFLDLVY FRPSOHI[R
VmR FDWHJRULDYV ~QLFDV H HIFOXGHQWHYV XPD PHVPD SH
WUDORV LGHQWLWIULRY RV TXDLV SRGHUmMR FRQIHULU SUL
YLROrQFLDV UHVWULQJLU FDPSRV GH SRVVLELOLGDGHV F
OXWDYV

Z6LPDNDZD s XWLOL]D *FLVW IS ORG XD MARMENP D F EREXD L QW H
DH[LVWIQFLD GH FLVVH[LVPR HWUDQMWRKELR QB GRWHOD YWFHLDO H LQ



>
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7DO IHUUDPHQWD QDVFH QR FRQWH[WR GH UHIOH[mR G
GpFDGD GH H DV TXDLV YLDP VXDV UHLYLQGLFDO}HV
DFROKLGDV H FRPSUHHQGLGDV QRV PRYLPHQWRYV IHPLQLV'
QRFHQWUR HUDFLDLVY UDoD QRFHQWUR FRPRDSRQWD &F

&RQVLGHUDQGR TXH DV DIUR DPHULFDQMHWHMWDIHP W
WUDEDOKDGRUDV R XVR GH OHQWHVXPRO@GROIERANVIRFED O D
SRXFR HVSDoR SDUD RV FRPSOH[RV SQREPHBB VY XR¥WD E
HVSHFtILFDV TXH DIOLJHP DV PXOKHUMGDYHGHQW SR G
PRYLPHQWRY SRUTXH QHQKXP PRYLPHQWE&DURVRDIOQKLU
WRGRV RV WLSRV GH GLVFULPLQDomRHXHD M XYY ¥VRPUD
LOWHUVHFFLRQDOLGDGH FRPR IHUUDPAN®MW\D G®HMDO tW
&211,16 %,/*( S

1D GLVVROXomR HHQIUHQWDPHQWR GDV GHVLJXDOGDG
QRV SURYRFDP D XOWUDSDVVDU D FRPSUHHQVmMR GD LQW
IHUUDPHQWD GH DQiOLVH GHVFRODGD GD DomR DR SHUFF
HQIUHQWDPHQWR HSURGXomR GH MXVWLoD VRFLDO DILQD
D WHRULD HD DomR HVWmMR LQWLPDPHQWH OLJDGRV H PR/

S &RPSUHHQGHU TXH DV FDWHJRULDV UDoD FODVV
HVWmR LQWHU UHODFLRQDGDV H IRUDP RULJLQDGDV S
FLVKHWHURQRUPDWLYD WUDQVIYELFD UDFLVWD FDSDFL
SURFHVVRV GH VXEMHWLYDomR H[FOXVmMR H QHJOLJrQFLD
PRGRV GH RUJDQL]DomR SROtWLFD GH EDVHHPRYLPHQWRYV
TXH HQIUDTXHoDP WDLV OyJLFDV PRUWLILFDQWHYVY H LQVW
HILVWHQWHYV

BROtWLFDV YROWDGDV jFRPXQLGDGH /*%74,% QR KPEL\

$SHVDU GD H[LVWrQFLD GH SROtWLFDV QR 686 YROWDG
SRUWDULD Qz TXH VH UHIHUH ] SROtWLFD 1DFLRQDO G|
%LVVH[XDLVY 7UDYHVWLY H7UDQVH[XDLVY LQVWLWXtGD HP
SURFHVVR 7TUDQVH[XDOL]DGRU GR 686 FULDGR HP UHIR
FRPXQLGDGH VREUHWXGR SHVVRDV WUDQV H QHJUDV Vm
TXDQWR DR DFHVVR DRV VHUYLoRV GH VD~GH VRPDGR D FF



VHQGR FRQWHPSODGD SHOD XQLYHUVDOL]DomR GR DFHVVR
SDUWLU GD &RQVWLWXLomR GH $3XQLYHUVDOLGDGH TX
H Do}HV GH VD~GH D HTXLGDGH SRVVLELOLWD D FRQFUHWI
Do}HV LQWHUVHWRULDLV HXPD QRYD JRYHUQDQoD QD JHVW

DSX®/$

5{OD DSUHVHQWD TXH DWUDYpV GD DQiOLVH GH G
GLUHLWRYV KXPDQRV YHULILFRX VH TXH Ki XPD QtWLGD H[FC
SUIWLFDV UHODFLRQDGDV DRV GLUHLWRYV VH[XDLV H UHS
LQYLVLELOLGDGH QRVY GRFXPHQWRY UHODFLRQDGRV DR S|
FRPXQLGDGH GH OpVELFDV JD\V ELVVH[XDLV WUDYHVWLV
R 3URJUDPD GH $VVLVWrQFLD ,QWHJUDO j 6D~GH GD PXO
UHPRGHODGR HP VHQGR FRQVROLGDGR FRPR 3ROtWLFD
GD 0XOKHU 31%,60 SLQFRUSRURX R FRQFHLWR GH JrQHLU
UHODWLYDV juUDoD PRUDGRUDY GR FDPSR H GDV IORUHVW
REMHWLYR GH JDUDQWLU UHGXomR GD PRUELPRUWDOLGDC
$1'5%'( %26, DSX®/$ &RQWXGR

QmR VH REVHUYD D GHWHUPLQ D 0m RRGGHRPVHE RY HREWRMAMHY
H UHSURGXWLYRV GD SRSXODomR W DDSRWV VILIEEQ G D GIXGiH
UHWLUDGD GR DSDUHOKR UHSUR GXWMS~YEOM P X\RP i R W R/Q
SDUD DV PXOKHUHVY QmR VH YLVOXPBXD®EGRIQ\8BM \HLEF
SHVVRDV WUDQV GHVWLQDQGR DV RX®HR F-DMMHWDLPOHL®B,
$1%21(6( /$*2 DSXG 5D/$

$ 3BROtWLFD 1DFLRQDO GH 6D~GH ,QWHJUDO /*%7 3QR tI
GLVFULPLQDOomR HH[FOXVmMR GD SRSXODomR /*%7 SUHYLX L
DWHQGLPHQWR GHVVDV FDWHJRULDV VRFLDLV" 5b/$
GDViUHDV GHVD~GHQmMR SURPRYHUDP YLDV VXILFLHQWHYV !
VDEHUHVY UHODFLRQDGRV j SOXUDOLGDGH GH LGHQWLG
HVSHFLILFLGDGHV GR FXLGDGR D SHVVRDV GD FRPXQLGDGH

1R HQVHMR GH FRQWULEXLU SDUD D FDSDFLWDomR GH S
HVVDV SRSXODo}HV IRLFULDGD D3ROtWLFD 1DFLRQDO GH |
QD 3BRUWDULD GROLQLVWpPpULR GD 6D~GH GH Qz DILF
JIQHUR H GD VH[XDOLGDGH KXPDQD SDUD TXH PXLWDV GL
H[SHULPHQWD VHMDP HYLWDGDV" DOpP GHDVVHJXUDU TXH
SHVVRD WUDQV 6RPDGR DLVVR DILP GHFRQWULEXLU QD S



WRGDV DV SHVVRDV Ki WDPEpP GHVGH D 3ROtWLFD 1Dl
FRPR IXQomR HIHWLYDU RV SULQFtSLRY GR 686 QR FRWLGL
TXDOLILFDQGR D VD~GH S~EOLFD QR %UDVLO H LQFHQWL
WUDEDOKDGRUHV H XVXiULRV™ 5b/$

'LUHLWRYV VH[XDLV HUHSURGXWLYRV GHKRPHQV WUDQ
FRQWH[WR EUDVLOHLUR

2V GLUHLWRYV VH[XDLV HRV GLUHLWRY UHSURGXWLYR)
LQGLYLGXDLVY H DRV VHUYLoOoRVY GH VD~GH UHIHUHQWHYV |
JDUDQWLGRY OLYUHV GH LQWHUIHUrQFLDYV SROtWLFDV HF
VXD JDUDQWLD %5%$6,/ /DLVY GLUHLWRYV DVVLP FRPR F
SDUD XPD H[SUHVVLYD SDUFHOD GD SRSXODomR GHYLGR
HVWUXWXUDLV HLQVWLWXFLRQDLY $ GHVLQIRUPDomR D
PoPWRGRVY FRQWUDFHSWLYRV HSUHYHQWLYRV D ,67V H RXV
LQVWLWXFLRQDLY DR QHJDUHP R H[HUFtFLR GHVVHV GLL
DXPHQWR GH LQ~PHUDV GHVLIJXDOGDGHV 1R FDStWXOR 9,,
GLUHLWRV UHSURGXWLYRV HVWmMR GHILQLGRV GD VHJIJXLQW

2V GLUHLWRVY UHSURGXWLYRYV D E UMiQUHHPREHHFKF R @ FGV U H
QDFLRQDLV HP GRFXPHQWRV LOQWHDQRNLRHD IRXWER
GRFXPHQWRY FRQVHQVXDLV (VVHV GLBHDRWRVG\RHGCLQH
EiVLFR GH WRGR FDVDO H GH WRGRIRGVWYLY YGXOR 8 \WEH VIR
Q~-PHUR R HVSDoDPHQWR H D RSRUWXQRGEP 6 b nR-H HAMRHW
PHLRV GHDVVLP RIDJHU HR GLUHLWRRGHHIRDB G I& R HP[XID
HUHSURGXWLYD ,QFOXL WDPEpP VHXHGD. UHBWR GXoWRP
GHGLVFULPLQDomR FRHUOMRRX YLROrQFLD )18%$3

1R HQVHMR GH FRQWULEXLU SDUD D HIHWLYLGDGH
IXQGDPHQWDLY TXHLQFOXHP RV GLUHLWRYV VH[XDLV HUHS

IRUDP DSUHVHQWDGRYVY QR &RQVHOKR GH3UWUHLWRRV+&
<RJI\DNDXWW WD VH GH XP GRFXPHQWR LQWHUQDFLRQDO TXH
VRIULGDYVY SRU HVWDV FRPXQLGDGHYVY SRUPRWLYRV GH RUL
HQTXDQWR YLRODO}HVY GH GLUHLWRYVY KXPDQRV 2 GRFXPHQV
DFRPXQLGDGH /*%74,$ VMR GLUHWDPHQWH DIHWDGDV SRLU



ODQoDGDV D FRQGLoOo}HV GH YXOQHUDELOLGDGHYV VRFLDL\
YLROrQFLD HD P~-OWLSODYV QHJOLJrQFLDV 2 PDWHULDO C
GHVVHV JUXSRV YXOQHUDELOL]DGRVY REMHWLYD LQFOXLU
GLVSRVLWLYRV TXH DSUHVHQWD H SRU FRQVHJXLQWH FU
$/$0,12 9(&&+,2

1R TXH WDQJH j SURPRomR GR UHVSHLWR H JDUDQWLD
UHSURGXWLYRYV SDUD SHVVRDV GD FRIPXRXISERE HG H % R4 \E
DSUHVHQWDP GLUHWUL]JHV TXH YLVDP JDUDQWLU R3GLUHL\
DR GHIHQGHU TXH 3\WRGD SHVVRD WHP R GLUHLWR DR SDGU
PHQWDO VHP GLVFULPLQDomR SRUPRWLYR GH RRULHQWDoOmM
VH[XDO HUHSURGXWLYD p XP DVSHFWR IXQGDPHQWDO GHV

'LDQWH GH XP FRQWH[WR WUDQVIYELFR TXH GHVFRQ
SRSXODo}HV WUDQV R VDEHU SRGHU JLQHFROYJLFR H REVV
FLVIIQWBRURERUDQGR SDUD D LQYLVLELOL]DomR GDV QHF
KRPHQV WUDQV H WUDQVPDVFXOLQHV 2 SURFHVVR GH DGH
GR SURFHVVR WUDQVH[XDOL]DGRU GR 686 DSUHVHQWD YL}
LPSRVVLELOLWDU D JDUDQWLD DR GLUHLWR UHSURGXWLYR
GLYHUVLGDGH VH[XDO H[LVWHQWH 1HVVH VHQWLGR 9LFH¢
HVWHULOLGDGH VLPEYOLFD FXQKDGR SRU O{QLFD $QJF
LPSRVVLELOLGDGH GD HVFROKD SHOD UHSURGX0omR H GH H]
SRU SURFHVVR GH DGRomR RX QD IXQomR GH FXDSRGR
9,&(17(

1mR Ki SDUD DV SHVVRDV WUDQV D PHVPD DXWRQRPLD L
H[HUFHU DR WHUHP DFHVVR jV WHFQRORJLDV GH UHSURG
H[FOXVLYDPHQWH SDUD FDVDLV KRPRDIHWLYRV IRUPDGRYV
HP TXH DPERV RX XPD GDV SDUWHV DSUHVHQWH LQIHUWLOL
R DFHVVR GHVVD SRSXODomR j UHSURGXomR DVVLVWLGD
FRPR SRUH[HPSOR RV DOWRV FXVWRV GRV SURFHGLPHQWF
GH VD~GH S~EOLFD H D SUHVHQOD GH XP DPELHQWH Pp(
3(d$1+$ -(686 (0217(,52

°#& LV YHP GR ODWLP HVLJQLILFD GR PHWPRODGR VEILNGHQMWLRLFY RBP B
GHVLJQDGR D HOD QR VHX QDVFLPH®W®W BHEAVR D V DR\ VDV m@RDHD| FACRXG/I2. DD\
JIQHUR p FRP EDVH QR ELQDULVPR GH JrQHWR /Ki,BRBHQV6H P XOFI6HUH V



AGC

'HQWUH DV LQ~PHUDV IRUPDV GH LPSHGLPHQWR j JDUD
KRPHQV WUDQV H WUDQVPDVFXOLQHV HVWERULPLROQGEL
LQVWLWXFLRQDO H REVWpWULFD YLROrQFLD ItVLED H RX
VD~GH FRQWUD JHVWDQWHY DR HVWDUHP H[SRVWRV D DPE
WUDQVIRELD H UDFLVPR FRPSRVWRY SRU SURILVVLRQDLV
GHPDQGDV HBMoDQ@KDDOHUWD SDUD DOJXQV H[HPSORV GF
YLYHQFLDGD SRU KRPHQV WUDQV H SHVVRDV WUDQVPDV F X
FRPRR QmMR UHVSHLWR DR QRPH VRFLDO WURFDU RV SURQR
GHPmMH PHVPRHODDSRQWDQGR VHX GHVHMR GH VHU GHQR

$OpP GR DSUHVHQWDGR KRPHQV WUDQV HWUDQVPDV
EDUUHLUDV QR DFHVVR DR DERUWR OHJDO QR FDVR GH H
YXOQHUiIYHLY DR TXH SRGH VHU QRPHDGR FRPR HVWXSUF
SXQLomR H LQWHQomR GH FRQVHUWDU D LGHQWLGDGH ¢
H[SHFWDWLYDV FLVVH[LVWDVY GH DFRUGR FRP D FLVKHW
-(686 (0217(,52

(YLGHQFLD VH TXH SDXWDV FRPR JHVWDOmMR DFEHVVF
DXWRQRPLD UHSURGXWLYD HRXWURV DVSHFWRYV GD VD~GF
DYLGD GH PXOKHUHV FLV PDV WDPEpP GH KRPHQV WUDQV
3RUWDQWR DDWHQOMRHLQFOXVMR GHVVDV SRSXODo}HV G
HP VD~GH GH PRGR D QmR DSDJDU DV VXDV LGHQWLGDGF
PRYLPHQWRY VRFLDLVY TXHEXVFDP D HIHWLYLGDGH GH XPD |

E1jQYQD<®hRIXDIHP QHXWUD QHVWH WUDEDOKR BV DNVBXDRMVRQ M RS N ¥
FRQWHPSODGDYV SHOR XVR GR PDVFXDUWRMHGHPHQVOR SHE@SRVARNV GH
JDUDQWLU DLQFOXVmMR QD OtQJXD SRUW & DXH\QD ®TXP G N W iFRPAR FRRQWR
SRUTXH GLILFXOWDP D IDODHD OWMLERVWD3QR &RIUOQDWHY LGB \DHVE HRX WK
GHVVH PRGR QmR VH XWLOL]D R PDVF>XJin@RGHHI QUIURR RIXQ B R \RF R VX i \¢
WHPiWLFDHRDUWLJR SHOD OHWUD 2(2/,9H,GR *,” RX PHVPR SHOR 38"~



0(72'2/2*,%

$ PHWRGRORJLD XWLOL]DGD FRQVLVWLX HP XPD UHYLV
SHOD *DQIiOLVH GD OLWHUDWXUD SXEOLFDGD HP OLYURV DU
LQWHUSUHWDOMR HDQiOLVH FUtWLHWSHY VR B0 H\RHIXIW-RHIY
IRLEDVHDGR QRV GDGRV GH DOJXQV DUWLJRV HGLVVHUWDOG
EXVFD GDV SODWDIRUPDV 6FL(/2 H*RRJOH $FDGrPLFR D S
KRPHQV WUDQV JUIYLGRVY JHVWDomR WUDQVPDVFXOLQD
HVLVWHPD ~QLFR GH VD~GH QR SHUtRGR FRUUHVSRQGHOQW

&RP EDVH QD OHLWXUD GRV UHVXPRV IRUDP VHOHFLRC
RX PDLV GRV VHJXLQWHV FULWpPULRV DERUGDP D |
WUDQVPDVFXOLQLGDGHY QR %UDVLO SRU XP YLpV LQWI
ELRSVLFRVVRFLDLYV GD JHVWDOmR HP KRPHQV WUDQV H ¢
GLVSRVLWLYRV YROWDGRY j SRSXODomR /*%74,$ TXH FRP
HQIUHQWDGRY SHOD SRSXODomR WUDQV QR DFHVVR jVD~GF

$ILPGHHQULTXHFHUDDQiOLVHGRVY GDGRV DSUHVHQW
QDV SODWDIRUPDV VHOHFLRQDGDV WDPEpP IRUDP XWLOL
SHVTXLVDGRUDV TXH VH GHVWDFDP QD SURGXomR FLHQ\
FRQFHLWXDOL]DomR GH LQWHUVHFFLRQDOLGDGH &21

WUDQVPDVFXOLQD )(55(,5% 0217(,52 3(d$1+$
H WUDQVPDVFXOLQLGDGHV 1(5< 3(d$1+$ -(686 (0217
0$5$1+-2 6$517$1% 3(d$1+$ ( *21d$/9(6 SWLOL]F

DQIiOLVH GH FRQWH~GR GHVWDV SURGXo0}HV GHILQLGD FRP
FRPXQLFDo}HV TXH HPSUHJD SURFHGLPHQWR VLVWHPIWLF
GDV PHQVDJHQV GHVWDV FRQVWUXo0o}HV WHYULFDV"™ %$5",
VHIXLQWHV WUrV HWDSDYV

3Up DQiOLVH HVFROKD GR FRUSR GRFXPHQWDO IRL
LOQGLFDGRUHYV

&RGLILFDomR H FDWHJRUL]DomR QHVWD SHVTXLVD
FROQWH[WXDOL]DGR GRVHVWXGRVDQDOLVDGRYV

7TUDWDPHQWR GRV UHVXOWDGRYV LQIHUrQFLD HLQWH



5(68/7$'26 (',6&866® (6

$ FRQVWUXomR GDV WUDQVPDYVF XUIF® IDEHRNMR
SRWHQFLDOLGDGHYV

'LDQWH GD PXOWLSOLFLGDGH GH SRVVtYHLY SDUD DOp

H[S}HP TXH D WUDQVJHQHULGDGH SRGH VHU IHPLQL
WUDQVLWDQGR HQWUH RV GRLV LQFOXLQGR DPERV RX Gl
HVSHFWUR TXH SDVVPSIDARAHFDFPERBH SUHVHQWDP TXH
,RUTXH IRUDP UHFRQKHFLGRYV WLSRV GH LGHQWLGDGH G
DXWRGHFODUDomR SDUD LGHQWLGDGHYVY HP WUKQVLWR RX
GLYHUVDV VHQGR FRPSRVWDV SRU SHVVRDV TXH QDVFHUL
PDVTXHVHDXWRLGHQWLILFDP HQTXDQWR KRPHQV RXHVFD
SHVVRDVQmR ELQIiULDV  TXHVHLGHQWLILFDP FRP DV PDVFX

$ WUDQVLOomR GH JrQHUR SDVVD SRU SOHLWXUDYV UDFL
0217(,52 WRUQDQGR HVVDV YLYrQFLDV VLQJXO
WUDQVPDVFXOLQLGDGHY DV TXDLV VmR

HIHLWR GH EULFRODJHP FULDO}HV ISERGK]GOGBWQDQ@N
SRU PDUFDGRUHV VRFLDLV GH GLIHUMIM\DH WARFR DAL ¥+
QHFHVVLGDGHV HFRQ{PLFDV R FRICPMIQMWR p)\M @ 1 B R LUFIRF
JHUDomR H WDQWRYV RXWURV FRPR Mi} GV \L\QHALR\L GXDR
$/0(,'$ S DSX¥(E5(,5%

'HVVH PRGR FDGD SHVVRD QR HVSHFWUR GDV WUDQVP
GD SUySULD EULFRODJHP YLYHQFLDQGR GXUDQWUHDRD®OWYWRF
GH XPD PRGLILFDomR OLQJXtVWLFD H OHJDO HP UHODoOmMF

$ DJHQHULGDGH p XPD LGHQWLGDGH FD UJDRS R i STHKDID DX N UQLFG 1D QAL Ik ©
FRQFHSOmMR 7UDWD VH GH 3XPD IRUPD GHXHYHRP R K RM & G\R A \GHP \[H FIRF
GHILQLO}HV GH JrQHUR SRGHP WHU ~ FQMLD?G IS ULPHIULR B RMR X AR IGRH B B \C
DFRQWHFHX DR TXH VH VDEH HPQWH HE@DXMPLRQWOJRRRQEEO RRIIDDV J
DFDGrPLFR TXH FREUH WyYSLFRV GRRW GD QM XD GLH5 DrGH UWR U-D Wi '8 WH R/
BHFUHWDULD GH ,QFOXVmR 6,1 8)*

$ SDQJHQHULGDGH p XPD LGHQWLG D GFHWGIi LI)HRGH B HXOWR SELHM H QD 3 KD
TXDQWLGDGH GH JIQHURV TXH SRGHPHWDQ inlR MOHPCEHRU FIRRQ IKGHIFE IQALMQRV R
HVHUDSUHVHQWDGRY DOWHUQDRBBRX,6IBXOWDQHDPHQWH  &ROHWLY
7UDWD VH GH SURFHVVRV VLQJXO D UHRUSRRITRWW RV BRU VRRLGLD V FHD O
SHVVRDV WUDQV VH VLQWDP PDLV PR® RW M HPHAR/QH R Y MIDGPDAELHG PR/PVIR ¥ X D



>
m»

PRGLILFDo}HV FRUSRUDLYV D ILP GH SURPRYHU XPD PDVF]
ItVLFDV RX QmR (VVH SURFHVVR SRGH SDVVDU SHOR XVR
PDVFXOLQRV XBLIQOAPUIDRGKEROHWH SDUD HVFROFOHIW R\
SUYWHVH SHQLDQD XWLOL]DGD SDUD GDU YBERBERREDQD L
GH VXFomR~ TXH HVWLPXOD R FUHVFLPHQWR GR FORW/\HU L\
3DUD R FUHVFLPHQWR GH SrORV IDFLDLV PROVMBBOmR FGI
QHRORJLVPR GDGR j PHQVWUXDomR 1(5< VMR XW
WHVWRVWHURQD DGPLQLVWUDGRY DWUDYpV GH UHSRVL
IRUPD IXQFLRQDOH QMR DSHQDV HVWpWLFD
4XDQWR jV LQWHUYHQoO}HV FLU~UJLFDV Ki DD PDPR
KLVWHUHFWRPLD WRWDO UHWLUDGD FRPSOHWD GRV yUJm
HDQHRIDORSODVWLD PHQRV FRPXP SRU DLQGD HVWDU |
HP KRVSLWDLV XQLYHUVLWiULRY VHQGR PDLV DEFHLWD D
FOLWYyULV FULDQGR XP 3PLFUR SrQLV’ VHP DIHWDU D VH
KRPHQV WUDQV SRVVXHP YDJLQD R TXH SDUD D PDLRL
WUDQV PDVFXOLQLGDGH 0217(,52 1(5< 0$5%1+-2
$ FRPXQLGDGH WUDQVPDVFXOLQD VRIUH XPD GXSOD L
DSUHVHQWD HP VXD SHVTXLVD TXHDWp HP HVWXGRV V|
FDPSR GDV IHPLQLOLGDGHV WUDQV WUDYHVWLV H QmR
PDVFXOLQLGDGHV Ki XPD FHQWUDOL]DomR GDV YLYrQFLD
WUDQVPDVFXOLQDV VmR UHWUDWDGDV ID] VH GH XP P
PDVFXOLQLGDGH KHJHP{QLFD H GRPLQDQWH 2 DXWRU H[S
WUDQV DXWRGHFODUDGRV DQWHY GRVDQRV QR %UDVLO
2 SULPHLUR UHODWR S~EOLFR p D DXWRELRJUDILD GH
LPSRUWDQWH DWLYLVWD GRV GLUHLWRWURY%H 33HVVRD HP
9LDJHP 6ROLWIQL®DY WUDQV D FRUDJHRDE B KHIEMWUDQVY
D SDUWLU GH XPD BIFRFUG P IMWXMFLBrQFLD FRPR SDL H
TXDQWR DRV GLUHLWRVY H DFHVVRV SRVVtYHLY FRQTXLVW

AMT7THUPR FXQKDGR SRU -RmR : 1HU\ DSWH\HHPQWRIDG R HA D HXKHPlyYWR YV GH
WULQWD DQRV GHSRLV

35HVVHFomR GH JOKkQGXODV PDPiULBUHUR BR Y RPBLRR BDPIHIDNRHGIRVMRR/PN
FXWKQHR SDUD SHVVRDV WUDQVPDVFXOLQDV" 63

3(VFUHYLYrQFLD p XP WHUPR FXQKDGRGH®IDomRRYDWRVW R BSXAVEBR\
GH 3HVFUHYHU  H3YLYrQFLD" GHPDUFPRGR ®P @ .DISR WRRFEDK RGHXIDO D
QmR p D HVFULWD GH VL SRUTXH HVW@ D H BIWURWD QR LYUQF U DRGDXM
+(50,1,2



LOQWHUYHQoO}HV KRUPRQDLV H FLU~UJLFDV YROWIDGBIWY DR
BROLWiULDIHU\ FRPHQWD VREUH LQWHUYHQO}HV FODQGH\
SDVVDUDP R TXH DSRQWD SDUD H[LVWrQFLD GH RXWUDV
LQYLVLELOL]DGDV (P SDUWH HVVD LQYLVLELOL]DomR W
HVWUDWpPJLD GH DXWRSUHVHUYDomR GH VL H GH SDUFHLL
SDWRORJL]DYD H FULPLQDOL]DYD TXDOTXHU PRGLILFDoO
PDVFXOLQL]DOmMRHUD FRQVLGHUDGD FULPH GHPXWLODomF

&RP EDVH QD FRPSUHHQVmMR GH TXH DV YLYrQFLDV VLQ.
SRU P~OWLSORYV PDUFDGRUHV VRFLDLV p LPSRUWDQWH Y|
KRPHQV WUDQV H SHVVRDV WUDQVPDVFXOLQDV QHJUDV ¢
UDFLVPR 1D H[SHULIrQFLD UDFLDOL]DGD GHKRPHQV WUDQ)
FRUSRV WUDQV GHQWUR GH SDGUIHV EUDQFRV H FLVKHW
HVWHUHYWLSRY GH JIQHUR GD FLVJHQHULGDGH KRUPRQL]
Mi UHDOL]DUDP PDPRSODVWLD 3$ SDVVDELOLGDGH FLVJrQ
SHOR UDFLVPR" )(55(,5%

6HIXQGR R FRQFHLWR GH REMHWR H DPHDoD TXH /HR
7UDQVPDVFXOLQLGDGHV QHJUDV QDUUDWLY KR BBV MWDK
QHJURV VDHP GD SRVLomR GH REMHWRY GH GHVHMR TXDQC
VRFLHGDGH TXH DV GHVXPDQL]D SRUPHLR GD KLSHUVVH[XD
DPHDoD GHYLGR DRV HVWHUHYWLSRV GH YLROrQFLD H FUL
JHUUHLUD FRQVWDWD HP VXD SHVTXLVD TXH WRGRYV
HSLVYGLR GH DJUHVVmMR ItVLFD HUDP SHVVRDV QHJUDV QmR

2XWUR IDWRU TXH SURGX] GLIHUHQODV QDV YLYrQFLDYV
UHODFLRQDGD jUDoD HFODVVH SRLV GL]UHVSHLWR j SRV
HVSHFLDOL]DGRVY HP SHVVRDV WUDQV +i H[SUHVVLYD HVF
HP FLGDGHV GR LQWHULRU $0OpP GLVVR SHVVRDV TXH YLY
PDLV VXVFHWtYHLV D VH VHQWLUHP VR]LQKDV VHP VXSRUV
FRQHFWDU H WURFDU H[SHULrQFLDV RULHQWDO}HV IDW
DXWRDFHLWDomR Mi TXH Ki QHVVDV UHJL}HV PHQRU Q~P|
WUDQV )(55(,5$

JHUUHLUD WDPEpPP H[S}H D TXHVWmMR HWiULD DR |
S GHSDXSHUDPHQWR GR FRUSR H GH FRPR RV VHUYLORV GF
FXLGDGR GR FRUSR WUDQV LGRVR ~ $0pP GLVVR Ki GLIHL



















































