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$UWLJR� DSUHVHQWDGR� DR� FXUVR� GH� JUDGXD�
omR� HP� QXWULomR�� GD�8QLYHUVLGDGH�&DWy�
OLFD�GH�%UDVtOLD��FRP�UHTXLVLWR�SDUFLDO�SD�
UD� REWHQomR� GR� 7LWXOR� GH� %DFKDUHO� HP�
QXWULomR
0DUFXV 9LQLFLXV�9DVFRQFHORV�&HUTXHLUD

%UDVtOLD
����
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DSUHVHQWDGR�FRPR�UHTXLVLWR�SDUFLDO�SDUD�D�REWHQomR�GR�JUDX�GH�%DFKDUHO�HP�1XWULomR�GD�
8QLYHUVLGDGH�&DWyOLFD�GH�%UDVtOLD��HP�������������GHIHQGLGR�H�DSURYDGR�SHOD�EDQFD�
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3URI��0DUFXV 9LQLFLXV�9DVFRQFHORV�&HUTXHLUD

2ULHQWDGRU
1XWULomR ± 8&%
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5(6802
$V�DPRVWUDV�FRQWLGDV�QHVWH�WUDEDOKR�IRUDP�FROHWDGDV�HP�XPD�$JURLQG~VWULD�GH�SURFHV�
VDPHQWR�GH�PDQGLRFD��ORFDOL]DGD�QR�'LVWULWR�)HGHUDO�QD�5HJLmR�$GPLQLVWUDWLYD�GR�3DUD�
QRi��QD�ORFDOLGDGH�³&DIp�VHP�WURFR´��)RL�UHDOL]DGD�XPD�YLVLWD�DR�ORFDO�RQGH�IRUDP�FROH�
WDGDV����DPRVWUDV�GR�SURGXWR�HP�YiULDV�IDVHV�GR�SURFHVVDPHQWR��SDUD�DQiOLVH�QR�/DERUD�
WyULR�GH�0LFURELRORJLD�GD�8QLYHUVLGDGH�&DWyOLFD�GH�%UDVtOLD�± 8&%� $V�FRQWDPLQDo}HV�
GH�PHVyILORV�H�FROLIRUPHV�WHUPRWROHUDQWHV�HQFRQWUDGDV�QD�PDQGLRFD�PLQLPDQWH�SURFHV�
VDGD�LQGLFDP�IDOKDV�QR�SURFHVVDPHQWR��$�DOWD�FDUJD�GH�UHVtGXRV�RUJkQLFRV��WHUUD�H�VXML�
GDGHV�� HQFRQWUDGDV� QD� SULPHLUD� HWDSD H� D� EDL[D� HILFLrQFLD� GR� SURFHVVR� GH� VDQLWL]DomR�
OHYD� D� XP�DXPHQWR� GD� FDUJD�PLFURELDQD� FRPSURPHWHQGR� D� TXDOLGDGH� R� SURGXWR� ILQDO�
'LDQWH� GRV� UHVXOWDGRV� REWLGRV�� VXJHUH�VH� TXH� VHMD� HODERUDGR�XP� QRYR� IOX[RJUDPD� DX�
PHQWDQGR�DV�EDUUHLUDV�SDUD�UHGXomR�GHVVD�FDUJD�PLFURELDQD�

3DODYUDV�FKDYH� PDQGLRFD��PLQLPDPHQWH�SURFHVVDGRV��PLFURELRORJLD��

,� ,1752'8d­2
2� FXOWLYR� GD� PDQGLRFD� RFRUUH� HP� WRGR� WHUULWyULR� QDFLRQDO�� UHSUHVHQWDQGR� XPD�

GDV� FXOWXUDV� GH� PDLRU� LPSRUWkQFLD� VRFLRHFRQ{PLFD� QR� %UDVLO� VHQGR H[SORUDGD� SULQFL�
SDOPHQWH�SRU�DJULFXOWRUHV�IDPLOLDUHV��TXH�WHP�QHVVD�DWLYLGDGH�VXD�SULQFLSDO�IRQWH�GH�UHQ�
GD��3RGH�VHU�FODVVLILFDGD HP�GXDV�YDULHGDGHV��DV�GRFHV��PDQVDV�RX�GH�³PHVD´��FRQKHFL�
GDV�FRPR�DLSLP�RX�PDFD[HLUDV�TXH�DSyV�R�FR]LPHQWR�VmR�XWLOL]DGDV�SDUD�FRQVXPR�KX�
PDQR��³LQ�QDWXUD´�RX�SURFHVVDGDV�SDUD�DQLPDLV�H DV�DPDUJDV�RX�EUDYDV��XWLOL]DGDV�LQGL�
UHWDPHQWH�QD�DOLPHQWDomR�KXPDQD��DSyV�VHU�DTXHFLGD �)(55(,5$�),/+2��������

$�SURGXomR�GH�DOLPHQWRV�PLQLPDPHQWH�SURFHVVDGRV�YHP�FUHVFHQGR�QR�PHUFDGR�
FRP�R�SURSyVLWR�GH�SURPRYHU�D�DPSOLDomR�GR�SHUtRGR�GH�RIHUWD�H�GLVSRQLELOL]DU�XP�DOL�
PHQWR�PDLV�SUiWLFR��RX�VHMD��GHVFDVFDGR�� OLPSR�H�KLJLHQL]DGR��SURQWR�SDUD�R�FRQVXPR
�0,5$1'$��������&(5('$��������2/,9(,5$�HW�DO���������



'RHQoDV�WUDQVPLWLGDV�SRU�DOLPHQWR��'7$V��VmR�WRGDV�RFRUUrQFLDV�FOtQLFDV�FRQVH�
TXHQWHV� j� LQJHVWmR� GH� DOLPHQWRV�iJXD� TXH� SRVVDP� HVWDU� FRQWDPLQDGRV� FRP�PLFURUJD�
QLVPRV� SDWRJrQLFRV�� WR[LQDV� GH�PLFURUJDQLVPRV�� VXEVWkQFLDV� TXtPLFDV�� REMHWRV� OHVLYRV
�$19,6$��������$�5'&�Q�����GH����GH�MDQHLUR�GH�������GD�$JHQFLD�1DFLRQDO�GH�9LJL�
OkQFLD�6DQLWiULD��HVWDEHOHFH�TXH�RV�DOLPHQWRV�PLQLPDPHQWH�SURFHVVDGRV�WHQKDP�FRQWUROH�
PLFURELROyJLFR� DWUDYpV� GDV� SHVTXLVDV� GH� 6DOPRQHOOD VS� H FROLIRUPHV� WHUPRWROHUDQWHV
�%5$6,/��������

(VWH�WUDEDOKR�WHP�FRPR�REMHWLYR��DQDOLVDU�VH�D�PHWRGRORJLD�XVDGD�HP�XPD�DJUR�
LQG~VWULD�GR�')�HVWD�VHQGR�FDSD]�GH�UHGX]LU�D�FDUJD�PLFURELDQD�GD�PDQGLRFD�PLQLPD�
PHQWH�SURFHVVDGD�

,,��0$7(5,$6�(�0e72'26
$V�DPRVWUDV�FRQWLGDV� QHVWH� WUDEDOKR� IRUDP�FROHWDGDV�HP�XPD�$JURLQG~VWULD�GH�

SURFHVVDPHQWR�GH�PDQGLRFD��ORFDOL]DGD�QR�'LVWULWR�)HGHUDO�QD�5HJLmR�$GPLQLVWUDWLYD�GR
3DUDQRi��QD�ORFDOLGDGH�³&DIp�VHP�WURFR´��)RL�UHDOL]DGD�XPD�YLVLWD�DR�ORFDO�RQGH�IRUDP�
FROHWDGDV��� DPRVWUDV�GR�SURGXWR�GXUDQWH�R SURFHVVDPHQWR��SDUD�DQiOLVH�QR�/DERUDWyULR�
GH�0LFURELRORJLD�GD�8QLYHUVLGDGH�&DWyOLFD�GH�%UDVtOLD�± 8&%��

(VVDV� DQiOLVHV� RFRUUHUDP� QR�SHUtRGR�GH� ��� GH� DEULO� D� ��� GH� DEULO� GH� ������ VH�
JXLQGR�D� ,QVWUXomR�1RUPDWLYD� Q����GH����GH�DJRVWR�GH������SDUD�0pWRGRV�$QDOtWLFRV�
2ILFLDLV�SDUD�$QiOLVH�0LFURELROyJLFD�

1D�TXDQWLILFDomR�GH�FROLIRUPHV�WRWDLV�H� WHUPRWROHUDQWHV��XWLOL]DUDP�VH�DOtTXRWDV�
GH ������J�GLOXtGDV�HP�VROXomR�VDOLQD�SHSWRQDGD������DWp�D�REWHQomR�GH�VROXo}HV���Ǧï�D�
��Ǧñ��2�WHVWH�SUHVXQWLYR�IRL�UHDOL]DGR�HP�VpULH�GH�WUrV�WXERV�FRQWHQGR�&DOGR�/DXULO�6XO�
IDWR�7ULSWRVH��/67���LQFXEDGRV�HP�HVWXID�D����&��SRU������K��2V�WXERV�FRP�FUHVFLPHQ�
WR�H�SURGXomR�GH�JiV�IRUDP�VHPHDGRV�HP�WXERV�FRQWHQGR�&DOGR�9HUGH�%ULOKDQWH��9%��H�
LQFXEDGRV�D����&��GXUDQWH������K��SDUD�FRQILUPDomR�GH�FROLIRUPHV�WRWDLV��H�VHPHDGRV�
HP�WXERV�FRQWHQGR�FDOGR�(�FROL �(&���LQFXEDGRV�D������&�SRU������K��SDUD�FRQILUPDomR�
GH�FROLIRUPHV�WHUPRWROHUDQWHV��

&RQWDJHP�GH�(��FROL��FDGD�WXER�GH�(&�FRP�SURGXomR�GH�JiV�HP���K��IRL�HVWULDGR�
XPD�DOoDGD�GD�FXOWXUD�HP�SODFDV�GH�ÈJDU�/HYLQH�(RVLQD�$]XO�GH�0HWLOHQR��(0%���,Q�
FXEDGDV�D����&�H�REVHUYDGR�R�GHVHQYROYLPHQWR�GH�FRO{QLDV�WtSLFDV�GH�(�FROL �QXFOHDGDV�
FRP�FHQWUR�SUHWR��FRP�RX�VHP�EULOKR�PHWiOLFR���+DYHQGR�FRO{QLDV�WtSLFDV�IRUDP�WUDQVIH�
ULGDV�GXDV�FRO{QLDV�EHP�LVRODGDV�GH�FDGD�SODFD��SDUD�WXERV�GH�ÈJDU�3DGUmR�SDUD�&RQWD�
JHP��3&$�� LQFOLQDGR�H� LQFXEDGR�D����&�SRU����KRUDV��$�SDUWLU�GDV�FXOWXUDV�SXUDV�HP�



3&$�IRUDP�LQRFXODGRV�RV�PHLRV�WHVWHV�SDUD�UHDOL]DomR�GDV�SURYDV�ELRTXtPLFDV�GH�LQGRO��
WHVWH�GH�FLWUDWR��WHVWH�GH�YHUPHOKR�GH�PHWLOD��2V�UHVXOWDGRV�IRUDP�H[SUHVVRV�FRPR�DPRV�
WUDV�FRP�SUHVHQoD�RX�DXVrQFLD�GH�(��FROL�

6DOPRQHOOD VS��� HP� XPD� DOtTXRWD� GH� ������J� IRL� GLOXtGD� HP� FDOGR� GH� SUp�
HQULTXHFLPHQWR� H� LQFXEDGD� D� ���&� SRU� �����K�� 3RVWHULRUPHQWH�� YROXPHV� GH� ���PO� H�
���PO�IRUDP�WUDQVIHULGRV�SDUD�WXERV�FRQWHQGR����PO�GH�FDOGR��59��H�WHWUDWLRQDWR��77��H�
LQFXEDGRV�D������&�H����&��HQULTXHFLPHQWR�VHOHWLYR���$SyV���K��IRUDP�UHDOL]DGRV�UHSL�
TXHV�HP�SODFDV�GH�ÈJDU�;LORVH�/LVLQD�'HVR[LFLRODWR��;/'���ÈJDU�FURPRJrQLFR�H�LQFX�
EDGRV�D����&�SRU���K��)RUDP�VHOHFLRQDGDV��� � FRO{QLDV� WtSLFDV��H� LQRFXODGDV� HP� WXERV�
LQFOLQDGRV�GH�ÈJDU�QXWULHQWH�H�LQFXEDGDV�D����&�SRU���K��$�LGHQWLILFDomR�ELRTXtPLFD�IRL�
UHDOL]DGD� QRV� VHJXLQWHV� WHVWHV�� WHVWH� GH� XUHDVH�� GH� LQGRO��PRWLOLGDGH�� SURGXomR�GH� JiV��
GHVFDUER[LODomR�GD�OLVLQD��GH�FLWUDWR��IHUPHQWDomR�GD�ODFWRVH��+�6�H�GH�IHQLODODQLQD��2V�
UHVXOWDGRV�IRUDP�H[SUHVVRV�FRPR�DPRVWUDV�FRP�SUHVHQoD�RX�DXVrQFLD�GH�6DOPRQHOOD VS�

$HUyELRV�PHVyILORV��ERORUHV�H�OHYHGXUDV� HP�SODFDV�IRUDP�XWLOL]DGDV�DOtTXRWDV�GH�
������J�GLOXtGDV�HP�iJXD�VDOLQD�SHSWRQDGD������DWp�D�REWHQomR�GH�VROXo}HV�GH�GLOXLomR�
��Ǧï�D���Ǧñ��'H�FDGD�XPD�GDV�GLOXLo}HV�WUDQVIHULX�VH����PO�XWLOL]DQGR�D�WpFQLFD�GH�SOD�
TXHDPHQWR� HP� VXSHUItFLH� HP� SODFDV� GH� 3HWUL� FRQWHQGR� ÈJDU� 3DGUmR� SDUD� &RQWDJHP�
�3&$���$V�SODFDV�IRUDP�LQFXEDGDV�D����&�SRU���K��SDUD�GHWHFomR�GH�PLFURRUJDQLVPRV�
DHUyELRV�PHVyILORV���3DUD�DV�FRQWDJHQV�GH�ERORUHV�H�OHYHGXUDV�GH�FDGD�GLOXLomR�WUDQVIH�
ULX�VH����PO�XWLOL]DQGR�D�WpFQLFD�GH�SODTXHDPHQWR�HP�VXSHUItFLH�HP�SODFDV�GH�3HWUL�FRQ�
WHQGR�ÈJDU�%DWDWD�'H[WURVH�$FLGLILFDGR��3'$���$V�SODFDV�IRUDP�LQFXEDGDV�D����&�GX�
UDQWH���GLDV�H�RV�UHVXOWDGRV�H[SUHVVRV�HP�8)&�J�

6WDSK\ORFRFFXV�DXUHXV��IRUDP�XWLOL]DGDV�DOtTXRWDV�GH�������J�GLOXtGDV�HP�ÈJXD�
6DOLQD�3HSWRQDGD������DWp�D�REWHQomR�GH�VROXo}HV�GH�GLOXLomR���Ǧï�D���Ǧñ��'H�FDGD�XPD�
GDV�GLOXLo}HV�WUDQVIHULX�VH����PO�SDUD�FDGD�SODFD�FRQWHQGR�ÈJDU�%DLUG�3DUNHU��%3���DV�
TXDLV�IRUDP�LQFXEDGDV�D����&�SRU���K��(P�VHJXLGD��SURFHGHX�VH�D�FRQWDJHP�SUHVXQWLYD�
GR� Q~PHUR� GH� FRO{QLDV� TXH� DSUHVHQWDYDP� FDUDFWHUtVWLFDV� WtSLFDV�� FRO{QLDV� FLUFXODUHV��
SUHWDV��SHTXHQDV��Pi[LPR����PP�HP�GLkPHWUR���OLVDV��FRQYH[DV��FRP�ERUGDV�SHUIHLWDV��
PDVVD�GH�FpOXODV�HVEUDQTXLoDGDV�QDV�ERUGDV��URGHDGDV�SRU�XPD�]RQD�RSDFD��(P�VHJXLGD�
��FRO{QLDV�WtSLFDV�GH�FDGD�SODFD�IRUDP�LQRFXODGDV�HP�WXERV��FRQWHQGR�FDOGR�LQIXVmR�Fp�
UHEUR�FRUDomR��%+,���LQFXEDQGR�VH�D�����&�SRU����KRUDV��IRL�WUDQVIHULGR�XPD�DOoDGD�GH�
FDGD�WXER�GH�%+,�SDUD�WXERV�FRP�ÈJDU�7ULSWLFDVH�GH�6RMD��76$��SDUD�WHVWHV�DGLFLRQDLV�
LQFXEDGRV�D����&�SRU���K��$�YHULILFDomR�PLFURVFySLFD�GD�PRUIRORJLD�GDV�FpOXODV�LVROD�
GDV� IRL� UHDOL]DGD� SHOR� PpWRGR� GH�*UDP�� $V� FpOXODV� TXH� VH� DSUHVHQWDUDP� FRPR� FRFRV�



*UDP�SRVLWLYRV��DJUXSDGRV�HP�IRUPD�GH�FDFKRV��IRUDP�VXEPHWLGRV�jV�SURYDV�GH�FDWDOD�
VH��FRDJXODVH�H�'1$DVH�SDUD�FRQWDJHP�FRQILUPDWLYD�GH�6��DXUHXV�

,,,��5(68/7$'26�(�',6&866®(6
$V�DPRVWUDV�IRUDP�FROHWDV�HP�WRGDV�DV�IDVHV�GR�SURFHVVR��GHVGH�R�UHFHELPHQWR�

DWp�D�HPEDODJHP�ILQDO��$�SULPHLUD�DPRVWUD��$���IRL�FROHWDGD�DSyV�D�PDQGLRFD�WHU�ILFDGR�
��KRUDV� GH�PROKR� HP�XP� WDQTXH� FRP�iJXD� SDUDGD�� DLQGD� FRP�FDVFD� H� VHP� QHQKXPD�
ODYDJHP��$�VHJXQGD��$���IRL�DSyV�R�PROKR��GHVFDVFDGD��FRUWDGD�H�VHP�ODYDJHP��$�WHU�
FHLUD DPRVWUD� �$����D�PDQGLRFD�HVWDYD� QD�SUp�ODYDJHP��GH�PROKR�HP�iJXD� OLPSD�� HP�
VHJXLGD�IRL�ODYDGD�FRP�R�PDQXVHLR�GR�PDQLSXODGRU�HP�iJXD�FRUUHQWH��$���H�WUDQVIHULGD�
HP�XPD�FDL[D�SOiVWLFD�SDUD�RXWUR�WDQTXH�FRQWHQGR�FORUR�DWLYR�D�����RQGH�ILFRX SRU����
PLQXWRV��$���VHQGR�HPEDODGD�D�YiFXR��$��H�$���

)OX[RJUDPD�GR�SURFHVVR�

2�SUHVHQWH�HVWXGR�DQDOLVRX�R�SURGXWR�ILQDO�GHVVH�SURFHVVDPHQWR��RQGH�FRQWLQKDP�GXDV�
DPRVWUDV�GH�PDQGLRFD�PLQLPDPHQWH�SURFHVVDGD�HPEDODGDV�D�YiFXR��$V�DPRVWUDV�DQDOL�
VDGDV�HQFRQWUDP�VH�GH�DFRUGR�FRP�R�SDGUmR�PLFURELROyJLFR�HVWDEHOHFLGR�SHOD�3RUWDULD�
Q������GH����GH�MDQHLUR�GH������SDUD�&ROLIRUPHV�H�6DOPRQHOOD VS��
7DEHOD ���± &DUJD�PLFURELDQD�HP�PDQGLRFD�PLQLPDPHQWH�SURFHVVDGD�DSyV�DQiOL�
VH�

$PRVWUDV
0HVyILORV�
$HUyELRV %RORUHV

H
/HYHGXUDV

&ROLIRUPHV
7HUPRWROHUDQWHV
����&��103�J�

3HVTXLVD�GH
(�FROL

6DOPRQHOOD
3RU���J

6WDIK\ORFRFFXV
DXUHXV

$� ��ñ ��� ��� 3UHVHQoD $XVrQFLD ���
$� !�[��� ��� ���� $XVrQFLD $XVrQFLD ���



$�SUHVHQoD�GH�&ROLIRUPHV�H�(VFKHULFKLD�FROL p�FRQVLGHUDGD�FRPR� LQGLFDGRU�GH�
FRQGLo}HV�GH�KLJLHQH�LQVDWLVIDWyULDV��VHQGR�EDFWpULDV�QRUPDOPHQWH�HQFRQWUDGDV�QR�LQWHV�
WLQR� GH� DQLPDLV� H� KXPDQRV��2V� Q~PHURV� HOHYDGRV� GH�&ROLIRUPHV H�(�FROL SRGHP� QmR�
VLJQLILFDU�FRQWDPLQDomR�GLUHWD�FRP�R�PDWHULDO� IHFDO��PDV�VLP�PDQLSXODomR� LQDGHTXDGD�
GXUDQWH� R� SURFHVVDPHQWR�� FRPR� IDOWD� GH� KLJLHQH� GR� PDQLSXODGRU�� DFRQGLFLRQDPHQWR�
LQDGHTXDGR��XVR�GH�HTXLSDPHQWRV�HP�PiV�FRQGLo}HV�VDQLWiULDV��WUDQVSRUWH�RX�XWLOL]DomR�
GH�PDWpULD�SULPD�FRQWDPLQDGD��1R�SUHVHQWH�HVWXGR��IRL�GHWHFWDGD�D�SUHVHQoD�GH�FROLIRU�
PHV�WHUPRWROHUDQWHV�GHQWUR�GR�OLPLWH�HVWDEHOHFLGR�SHOD� OHJLVODomR�YLJHQWH��VHQGR�DLQGD�
FRQILUPDGD�D�SUHVHQoD�GH�(VFKHULFKLD�FROL HP�XPD�GDV�DPRVWUDV��%5$6,/�������

6PDQLRWR HW� DO�� ������ DQDOLVDUDP���� DPRVWUDV� GH� SURGXWRV�PLQLPDPHQWH� SUR�
FHVVDGRV� FRPHUFLDOL]DGRV� HP� VXSHUPHUFDGRV� GH�%DXUX� � 63��2V� DXWRUHV� YHULILFDUDP�D�
SUHVHQoD� GH� FROLIRUPHV� WHUPRWROHUDQWHV� DFLPD� GR� SHUPLWLGR� HP� XPD GDV� ��� DPRVWUDV�
DQDOLVDGDV�H�IRL�REVHUYDGR�D�DXVrQFLD�GH�6DOPRQHOOD VS�HP�WRGDV�DV�DPRVWUDV�

6LOYD�HW�DO�������� DQDOLVDUDP����DPRVWUDV�GH�YHJHWDLV�PLQLPDPHQWH�SURFHVVDGRV�
FRPHUFLDOL]DGRV�QD�FLGDGH�GH�3RUWR�$OHJUH�56�H�FRQILUPDUDP�D�SUHVHQoD�GH�(FKHULFKLD
FROL HP�RLWR�GDV�DPRVWUDV�

6DOPRQHOOD VS� VmR� EDFWpULDV� TXH� FDXVDP� GRHQoDV� HP� KXPDQRV� H� DQLPDLV�� VmR�
DPSODPHQWH�GLVWULEXtGDV�QD�QDWXUH]D��VHQGR�R�WUDWR�LQWHVWLQDO�R�VHX�SULQFLSDO�UHVHUYDWyULR�
QDWXUDO��$OLPHQWRV�FRPR�IUXWDV�H�YHJHWDLV�PLQLPDPHQWH�SURFHVVDGRV�WDPEpP�SRGHP�VHU�
YHLFXODGRUHV�GH�VDOPRQHORVHV GHYLGR�DR�FRQWUROH�LQDGHTXDGR�GD�WHPSHUDWXUD��DGRomR�GH�
SUiWLFDV�GH�PDQLSXODomR� LQFRUUHWDV�RX�SRU�FRQWDPLQDomR�GH�DOLPHQWRV�FUXV�HP�FRQWDWR�
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