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$JUDGHoR DR 3URJUDPD GH $X[tOLR GD 3yV�*UDGXDomR GD 8QLYHUVLGDGH )HGHUDO
GR 3DPSD �3$3*�81,3$03$�� SHOR DX[tOLR ILQDQFHLUR UHFHELGR GXUDQWH RV SULPHLURV
VHPHVWUHV GH PHVWUDGR� 0HXV DJUDGHFLPHQWRV WDPEpP DR &RQVHOKR 1DFLRQDO GH
'HVHQYROYLPHQWR &LHQWtILFR H 7HFQROyJLFR �&134� SHOR VXSRUWH ILQDQFHLUR GXUDQWH R
~OWLPR VHPHVWUH�
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2 REMHWLYR SURSRVWR p DQDOLVDU D UHODomR HQWUH DV FDUDFWHUtVWLFDV JRYHUQDQoD FRUSRUDWLYD

H D UHVLOLrQFLD ILQDQFHLUD GDV HPSUHVDV OLVWDGDV QR %UDVLO� 3DUD DOFDQoDU R REMHWLYR� IRL

HPSUHJDGD D WpFQLFD GH DQiOLVH GH GDGRV HP SDLQHO HVWLPDGD SHOR PpWRGR GH (IHLWRV

$OHDWyULRV 5REXVWRV� TXH DSyV UHDOL]DGRV WHVWHV TXDQWR DRV SUHVVXSRVWRV GH UHJUHVVmR H

HQWUH PRGHORV� SDUHFHX R PDLV LQGLFDGR� $V LQIRUPDo}HV IRUDP FROHWDGDV QD EDVH GH

GDGRV GD &RPLVVmR GH 9DORUHV 0RELOLiULRV �&90� HP VHX IRUPXOiULR GH UHIHUrQFLD

�)5(� H WDPEpP SHOD (FRQRPiWLFD�� &RQVLGHUD�VH D SRSXODomR DV HPSUHVDV GH FDSLWDO

DEHUWR OLVWDGDV QD EROVD GR %UDVLO �%��� QmR�ILQDQFHLUDV� DWLYDV QD &90 H FRP GDGRV

GLVSRQLELOL]DGRV HQWUH R SHUtRGR GH ���� H ����� WRWDOL]DQGR ��� HPSUHVDV GLVWULEXtGDV

HP �� VHWRUHV� 2V UHVXOWDGRV LQGLFDP TXH D FRQFHQWUDomR DFLRQiULD� R WHQXUH GR GLUHWRU

SUHVLGHQWH H R WDPDQKR HPSUHVDULDO WrP UHODomR VLJQLILFDWLYD SRVLWLYD FRP D UHVLOLrQFLD

ILQDQFHLUD PHGLGD SHOD VHYHULGDGH GDV SHUGDV QR SUHoR GDV Do}HV� 3RU RXWUR ODGR� R

HIHLWR &29,'��� PRVWUD UHODomR VLJQLILFDWLYD H QHJDWLYD FRP D UHVLOLrQFLD ILQDQFHLUD�

VHQGR TXH� HP pSRFD GH FULVH� DV HPSUHVDV VmR GHVDILDGDV D PDQWHU VHX GHVHPSHQKR GH

PHUFDGR H� SRUWDQWR� VXD UHVLOLrQFLD ILQDQFHLUD� 'D PHVPD IRUPD� D LQGHSHQGrQFLD GR

FRQVHOKR GH DGPLQLVWUDomR H D DODYDQFDJHP HPSUHVDULDO WDPEpP DSUHVHQWDP UHODomR

VLJQLILFDWLYD H QHJDWLYD FRP D UHVLOLrQFLD ILQDQFHLUD� 9HULILFRX�VH WDPEpP TXH RV

LPSDFWRV GD SDQGHPLD IRUDP GLIHUHQWHV HP FDGD VHWRU� VHQGR D VHYHULGDGH GDV SHUGDV H R

WHPSR GH UHFXSHUDomR LQGLYLGXDO SDUD FDGD XP GHOHV� $V FRQWULEXLo}HV GHVWH HVWXGR VmR

WDQWR WHyULFDV TXDQWR HPStULFDV� 7HyULFDV HP WHUPRV GH DYDQoR GD GLVFXVVmR GD

UHVLOLrQFLD ILQDQFHLUD H VXD SRVVtYHO UHODomR FRP D JRYHUQDQoD FRUSRUDWLYD HP kPELWR

QDFLRQDO� (PStULFDV jV HPSUHVDV TXH SRGHP HQFRQWUDU UHVSRVWDV TXDQWR j FRQVWUXomR GD

UHVLOLrQFLD ILQDQFHLUD TXH VH WHP YLVWR FRPR XPD LPSRUWDQWH HVWUDWpJLD SDUD REWHQomR GH

YDQWDJHP FRPSHWLWLYD�

3DODYUDV�FKDYH� UHVLOLrQFLD ILQDQFHLUD� FKRTXHV� JRYHUQDQoD FRUSRUDWLYD� UHJUHVVmR HP

SDLQHO�
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7KH SURSRVHG REMHFWLYH LV WR DQDO\]H WKH UHODWLRQVKLS EHWZHHQ WKH FKDUDFWHULVWLFV RI

FRUSRUDWH JRYHUQDQFH DQG WKH ILQDQFLDO UHVLOLHQFH RI OLVWHG FRPSDQLHV LQ %UD]LO� ,Q RUGHU

WR DFKLHYH WKH REMHFWLYH� ZH XVHG WKH SDQHO GDWD DQDO\VLV WHFKQLTXH HVWLPDWHG XVLQJ WKH

5REXVW 5DQGRP (IIHFWV PHWKRG� ZKLFK� DIWHU WHVWLQJ IRU WKH UHJUHVVLRQ DVVXPSWLRQV DQG

IRU EHWZHHQ PRGHOV� DSSHDUHG WR EH WKH PRVW DSSURSULDWH� 7KH LQIRUPDWLRQ ZDV FROOHFWHG

IURP WKH 6HFXULWLHV DQG ([FKDQJH &RPPLVVLRQ �&90� LQ LWV UHIHUHQFH IRUP �)5(� DQG

DOVR IURP (FRQRPiWLFD�� 7KH SRSXODWLRQ LV FRQVLGHUHG WR EH SXEOLFO\ WUDGHG FRPSDQLHV

OLVWHG RQ WKH %UD]LOLDQ VWRFN H[FKDQJH �%��� QRQ�ILQDQFLDO� DFWLYH RQ WKH &90 DQG ZLWK

GDWD DYDLODEOH EHWZHHQ ���� DQG ����� WRWDOLQJ ��� FRPSDQLHV GLVWULEXWHG DFURVV ��

VHFWRUV� 7KH UHVXOWV LQGLFDWH WKDW VKDUHKROGHU FRQFHQWUDWLRQ� &(2 WHQXUH DQG FRPSDQ\

VL]H KDYH D VLJQLILFDQW SRVLWLYH UHODWLRQVKLS ZLWK ILQDQFLDO UHVLOLHQFH DV PHDVXUHG E\ WKH

VHYHULW\ RI VKDUH SULFH ORVVHV� 2Q WKH RWKHU KDQG� WKH &29,'��� HIIHFW VKRZV D

VLJQLILFDQW DQG QHJDWLYH UHODWLRQVKLS ZLWK ILQDQFLDO UHVLOLHQFH� VLQFH LQ WLPHV RI FULVLV

FRPSDQLHV DUH FKDOOHQJHG WR PDLQWDLQ WKHLU PDUNHW SHUIRUPDQFH DQG WKHUHIRUH WKHLU

ILQDQFLDO UHVLOLHQFH� 6LPLODUO\� WKH LQGHSHQGHQFH RI WKH ERDUG RI GLUHFWRUV DQG FRUSRUDWH

OHYHUDJH DOVR VKRZ D VLJQLILFDQW DQG QHJDWLYH UHODWLRQVKLS ZLWK ILQDQFLDO UHVLOLHQFH� ,W

ZDV DOVR IRXQG WKDW WKH LPSDFWV RI WKH SDQGHPLF ZHUH GLIIHUHQW LQ HDFK VHFWRU� ZLWK WKH

VHYHULW\ RI ORVV DQG UHFRYHU\ WLPH EHLQJ LQGLYLGXDO IRU HDFK RI WKHP 7KH FRQWULEXWLRQV

RI WKLV VWXG\ DUH ERWK WKHRUHWLFDO DQG HPSLULFDO� 7KHRUHWLFDO LQ WHUPV RI DGYDQFLQJ WKH

GLVFXVVLRQ RI ILQDQFLDO UHVLOLHQFH DQG LWV SRVVLEOH UHODWLRQVKLS ZLWK FRUSRUDWH JRYHUQDQFH

DW D QDWLRQDO OHYHO� (PSLULFDO LQ WHUPV RI FRPSDQLHV EHLQJ DEOH WR ILQG DQVZHUV DV WR

KRZ WR EXLOG ILQDQFLDO UHVLOLHQFH� ZKLFK KDV EHHQ VHHQ DV DQ LPSRUWDQW VWUDWHJ\ IRU

JDLQLQJ FRPSHWLWLYH DGYDQWDJH�

.H\ZRUGV� ILQDQFLDO UHVLOLHQFH� VKRFNV� FRUSRUDWH JRYHUQDQFH� SDQHO UHJUHVVLRQ�
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4XDGUR ��0HGLGDV GH 5HVLOLrQFLD )LQDQFHLUD ��
4XDGUR �� +LSyWHVHV ��
4XDGUR �� 'HVFULomR GDV YDULiYHLV ��
4XDGUR �� 6tQWHVH GDV KLSyWHVHV GR HVWXGR ��
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)LJXUD �� (YROXomR GD OLWHUDWXUD ��
)LJXUD �� &RQWULEXLomR SRU 3DtV ��
)LJXUD �� 1HWZRUN GH FRDXWRULDV ��
)LJXUD �� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD GD &9& %UDVLO ��
)LJXUD �� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 2XWURV ��
)LJXUD �� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 3HWUyOHR H *iV ��
)LJXUD �� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 0LQHUDomR ��
)LJXUD �� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR (OHWURHOHWU{QLFRV ��
)LJXUD �� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU $JUR H 3HVFD ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU $OLPHQWRV H %HELGDV ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU &RPpUFLR ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU &RQVWUXomR ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 3DSHO H &HOXORVH ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU (QHUJLD (OpWULFD ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 0iTXLQDV ,QGXVWULDLV ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 0LQHUDLV QmR 0HWDLV ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 4XtPLFD ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 6LGHUXUJLD H 0HWDO~UJLFD ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 6RIWZDUH H 'DGRV ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 7HOHFRPXQLFDo}HV ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 7H[WLO ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 7UDQVSRUWHV H 6HUYLoRV ��
)LJXUD ��� 'LPHQV}HV GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 9HtFXORV H 3HoDV ��
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*UiILFR �� (PSUHVDV SRU VHWRU GH DWLYLGDGH ��
*UiILFR �� 5HVLOLrQFLD GH FDGD HPSUHVD HP FDGD DQR ��
*UiILFR �� 1RUPDOLGDGH GRV 5HVtGXRV ��
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7DEHOD �� 1~PHUR GH DUWLJRV SRU SHULyGLFR TXH SXEOLFRX VREUH 5HVLOLrQFLD H
*RYHUQDQoD &RUSRUDWLYD� ��

7DEHOD �� 3URFHGLPHQWRV PHWRGROyJLFRV ��
7DEHOD �� 6HJPHQWR GH OLVWDJHP GDV HPSUHVDV GD DPRVWUD ��
7DEHOD �� 5HVLOLrQFLD SRU 6HWRU GH $WLYLGDGH ��
7DEHOD �� (VWDWtVWLFD GHVFULWLYD GDV YDULiYHLV ��
7DEHOD ��0DWUL] GH &RUUHODomR ��
7DEHOD �� 'HFRPSRVLomR GDV 9DULiYHLV ��
7DEHOD ��0RGHOR GH 5HJUHVVmR ��
7DEHOD �� 5HVXOWDGR 7HVWH GH 1RUPDOLGDGH ��
7DEHOD ��� 9DULDQFH ,QIODWLRQ )DFWRU ��
7DEHOD ��� 5HVXOWDGR GR WHVWH %UHXVFK�3DJDQ ��
7DEHOD ��� 5HVXOWDGR GR WHVWH GH :RROGULGJH ��
7DEHOD ��� (VWLPDomR 32/6 FRP (UURV�3DGUmR 5REXVWRV FRP $JUXSDPHQWR SRU

(PSUHVD ��
7DEHOD ��� (VWLPDomR SRU (IHLWRV )L[RV ��
7DEHOD ��� (VWLPDomR SRU (IHLWRV )L[RV FRP (UURV�3DGUmR 5REXVWRV FRP $JUXSDPHQWR

SRU (PSUHVD ��
7DEHOD ��� (VWLPDomR SRU (IHLWRV $OHDWyULRV ��
7DEHOD ��� (IHLWRV $OHDWyULRV FRP (UURV�3DGUmR 5REXVWRV FRP $JUXSDPHQWR SRU

(PSUHVD ��
7DEHOD ���0RGHORV GH GDGRV HP SDLQHO ��
7DEHOD ��� 7HVWHV GH (VSHFLILFDomR GR 0RGHOR GH 5HJUHVVmR ��
7DEHOD ��� (VWLPDomR SRU (IHLWRV $OHDWyULRV 5REXVWRV ��
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��� 3UREOHPD GH SHVTXLVD ��

��� 2EMHWLYRV ��

����� 2EMHWLYR JHUDO ��

����� 2EMHWLYRV HVSHFtILFRV ��

��� -XVWLILFDWLYD ��

��� (VWUXWXUD GR WUDEDOKR ��

� 5()(5(1&,$/ 7(Ï5,&2 ��

��� *RYHUQDQoD &RUSRUDWLYD ��

��� 5HVLOLrQFLD ��

��� 5HYLVmR 6LVWHPiWLFD GH /LWHUDWXUD ��

��� 'HVHQYROYLPHQWR GDV +LSyWHVHV ��

� 352&(',0(1726 0(72'2/Ï*,&26 ��

��� (VWUDWpJLD GD SHVTXLVD ��

��� (PSUHVDV HVWXGDGDV H FROHWD GH GDGRV ��

��� 'HILQLomR H PHQVXUDomR GDV YDULiYHLV ��

��� 7pFQLFD GH DQiOLVH GH GDGRV ��

��� 0RGHOR GH $QiOLVH ��

� $1È/,6( ( ',6&8662 '( 5(68/7$'26 ��

��� 'HVFULomR GD $PRVWUD ��

��� (VWDWtVWLFD 'HVFULWLYD ��

��� ([SORUDQGR D UHVLOLrQFLD ILQDQFHLUD ��

����� 7HVWHV GH HVSHFLILFDomR ��

��� $ HVWDELOLGDGH GD UHVLOLrQFLD ILQDQFHLUD ��

��� $ IOH[LELOLGDGH GD UHVLOLrQFLD ILQDQFHLUD ��

� &216,'(5$d®(6 ),1$,6 ��

� 5()(5Ç1&,$6 ��
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$R FRQVLGHUDU TXH R DPELHQWH HP TXH DV RUJDQL]Do}HV RSHUDP p FDUDFWHUL]DGR

SRU DPELJXLGDGH� PXGDQoDV UHSHQWLQDV� WXUEXOrQFLDV H LQFHUWH]DV �$+0,û� �����

/(1*1,&.�+$//� %(&.� /(1*1,&.�+$//� ����� 6$+(%, HW DO�� ������ D

VREUHYLYrQFLD GDV RUJDQL]Do}HV� TXH QHVVH FHQiULR VmR IUiJHLV �$+0,û� ������ UHTXHU

³UHFXSHUDomR UiSLGD� YROWDU DR HVWDGR LQLFLDO H DSUHQGHU FRP D H[SHULrQFLD´ �6$+(%, HW

DO�� ����� S� ����� 1HVVH VHQWLGR� VRPHQWH DV RUJDQL]Do}HV ³IOH[tYHLV� iJHLV H

LPSODFDYHOPHQWH GLQkPLFDV SURVSHUDUmR´ �/(1*1,&.�+$//� %(&.�

/(1*1,&.�+$//� ����� S� �����

3RU DPELHQWH DPEtJXR H LQFHUWR HQWHQGH�VH DTXHOH� WDPEpP� FDUDFWHUL]DGR SRU

UHFHVV}HV HFRQ{PLFDV� GHVDVWUHV QDWXUDLV H SDQGHPLDV �'28*/$6� ������ $V FULVHV GH

���� H ���� VmR H[HPSORV GH FKRTXHV UHFHQWHV H[yJHQRV TXH LPSDFWDUDP

PXQGLDOPHQWH D VRFLHGDGH FRPR XP WRGR� LQFOXVLYH D HFRQRPLD� 'HV-DUGLQH� %DQVDO H

<DQJ ������� DR HVWXGDU D FULVH ILQDQFHLUD GH ���� D FDUDFWHUL]DUDP FRPR XP GLVW~UELR

DPELHQWDO JHQHUDOL]DGR� (QTXDQWR LVVR� D FULVH LQLFLDOPHQWH VDQLWiULD GH ���� SURYRFDGD

SHOD SURSDJDomR GD &29,'��� H SURFODPDGD FRPR XPD SDQGHPLD� GLIHUH GH SDQGHPLDV

DQWHULRUHV TXDQWR j VXD VHYHULGDGH H LPSDFWR QR FRWLGLDQR� PHUFDGR H HFRQRPLD

�0$+$7$ HW DO�� ������

äXSHUNLHQơ HW DO� ������ HP kPELWR RUJDQL]DFLRQDO� VXJHUHP TXH QHVVD pSRFD GH

FULVH� D VREUHYLYrQFLD p LPSRUWDQWH� PDV GHVWDFDP TXH p QHFHVViULR FDSWXUDU QRYDV

RSRUWXQLGDGHV H VH DGDSWDU� 1HVVH VHQWLGR� HQTXDQWR DOJXPDV HPSUHVDV FRQVHJXLUDP

VREUHYLYHU �H SRU YH]HV SURVSHUDU� GXUDQWH R FKRTXH FDXVDGR SHOD SURSDJDomR GR

FRURQDYtUXV� RXWUDV HQFRQWUDUDP PDLRU GLILFXOGDGH SDUD LVVR� VHQGR TXH PXLWDV HPSUHVDV

QmR SXGHUDP VREUHYLYHU j FULVH �0$77+(:6 HW DO�� ������ ,VVR LQGLFD TXH

FDUDFWHUtVWLFDV SUp�H[LVWHQWHV HPSUHVDULDLV SRGHP WHU VLGR DV UHVSRQViYHLV SHOD VXD

UHVLOLrQFLD �',1* HW DO�� ������ D TXDO SRU VXD YH] DOpP GH JDUDQWLU VREUHYLYrQFLD

RUJDQL]DFLRQDO DX[LOLD QD FDSWDomR GH QRYDV RSRUWXQLGDGHV �$50($18 HW DO�� ������

&DUDFWHUtVWLFDV SUp�H[LVWHQWHV RUJDQL]DFLRQDLV� SRUWDQWR� SRGHP DX[LOLDU QD

FRQVWUXomR GD UHVLOLrQFLD RUJDQL]DFLRQDO �6(5)217(,1� *29(1'(5� ������ (VVDV

FDUDFWHUtVWLFDV SRGHP VHU LQFOXVLYH GH JRYHUQDQoD FRUSRUDWLYD� 2V PHFDQLVPRV GH

JRYHUQDQoD GHVSHUWDP VHQWLPHQWRV GH FRQILDQoD HP UHODomR j HPSUHVD H VXD pWLFD H

UHVSRQVDELOLGDGH FRP VHXV VWDNHKROGHUV� XPD YH] TXH D JRYHUQDQoD FRUSRUDWLYD
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UHSUHVHQWD XP VLVWHPD GH FRQWUROH RUJDQL]DFLRQDO TXH HVWLPXOD D WUDQVSDUrQFLD� D pWLFD H

DV FRQGXWDV HPSUHVDULDLV VXVWHQWiYHLV �6(5)217(,1� *29(1'(5� ������

+RDQJ HW DO� ������ VLQDOL]DP TXH HPSUHVDV FRQILiYHLV H WUDQVSDUHQWHV OHYDP j

UHFXSHUDomR HFRQ{PLFD UREXVWD XPD YH] TXH HVVDV FDUDFWHUtVWLFDV SUp�H[LVWHQWHV

FRQVWURHP D FRQILDQoD GRV LQYHVWLGRUHV H� SRUWDQWR� D UHVLOLrQFLD FRUSRUDWLYD HP WHPSRV

GH FULVHV� $OJXQV HVWXGRV VXJHUHP TXH D JRYHUQDQoD FRUSRUDWLYD SRGH LQIOXHQFLDU QD

UHVLOLrQFLD RUJDQL]DFLRQDO �$50($18 HW DO�� ����� %8</� %221(� :$'(� �����

',1* HW DO�� ����� /, HW DO�� ������ PDLV HVSHFLILFDPHQWH QR kPELWR

HFRQ{PLFR�ILQDQFHLUR H� SRUWDQWR� QD UHVLOLrQFLD ILQDQFHLUD� $VVLP� p SRVVtYHO DSUR[LPDU

RV GRLV FRQFHLWRV�

2 WHUPR UHVLOLrQFLD DGYpP GRV HVWXGRV HP HFRORJLD RQGH p DSUHVHQWDGR FRPR D

FDSDFLGDGH GH XP VLVWHPD UHVSRQGHU D FKRTXHV H[yJHQRV �0$56$7� 3,-285/(7�

8//$+� ������ (VVH FRQFHLWR WHP VLGR DGRWDGR QRV ~OWLPRV DQRV SRU RXWUDV FLrQFLDV�

FRPR DV VRFLDLV H KXPDQDV �'(6-$5',1(� %$16$/� <$1*� ����� 0$56$7�

3,-285/(7� 8//$+� ������ 5HVLOLrQFLD DVVRFLD�VH IUHTXHQWHPHQWH FRP UHVLVWrQFLD H

DGDSWDomR H SRGH VHU SHVTXLVDGD HP XP XQLYHUVR GH QtYHLV H FRQWH[WRV FRPR R GH

VLVWHPDV� R LQGLYLGXDO H R RUJDQL]DFLRQDO� HQWUH RXWURV� (P SODQR LQGLYLGXDO� 6DOLJQDF HW

DO� ������ S� ��� D GHVFUHYHP FRPR D ³KDELOLGDGH GH XP LQGLYtGXR DFHVVDU H DSURYHLWDU

VXDV FDSDFLGDGHV LQWHUQDV� UHFXUVRV H VXSRUWHV H[WHUQRV DSURSULDGRV� DFHLWiYHLV H

DFHVVtYHLV HP WHPSRV GH DGYHUVLGDGH ILQDQFHLUD´ DR PHVPR WHPSR TXH D SURFODPDP

PXOWLGLPHQVLRQDO�

1R kPELWR RUJDQL]DFLRQDO� D UHVLOLrQFLD WDPEpP p HVWXGDGD D SDUWLU GH GLYHUVDV

OHQWHV� FRPR VH IRVVH YLVWD SRU PHLR GH XP FDOHLGRVFySLR� 8P FRQFHLWR JHUDO p GDGR SRU

2UWL]�GH�0DQGRMDQD H %DQVDO ������ TXH GL] UHVSHLWR j FDSDFLGDGH GDV RUJDQL]Do}HV

WDQWR GH SUHYHU TXDQWR GH VH UHFXSHUDU GH VLWXDo}HV LQHVSHUDGDV� 8P SRQWR HP FRPXP

HQWUH HVVHV FRQWH[WRV SDUD R HVWXGR GD UHVLOLrQFLD� VHMD HOD LQGLYLGXDO� RUJDQL]DFLRQDO�

ILQDQFHLUD RX DWp PHVPR DPELHQWDO� p D FDSDFLGDGH GH UHFXSHUDomR HP VLWXDo}HV

LQHVSHUDGDV� HP FKRTXHV RX HP WHPSRV WXUEXOHQWRV� XPD YH] TXH p QD DGDSWDomR HP

PXGDQoDV QR DPELHQWH TXH D UHVLOLrQFLD VH PDQLIHVWD FRPR 7HL[HLUD H :HUWKHU ������

VXJHUHP DR FRPSDUDU XPD RUJDQL]DomR FRP XP RUJDQLVPR�

$ UHVLOLrQFLD SRGH VHU HVWXGDGD H DYDOLDGD QDV GLYHUVDV iUHDV TXH FRPS}HP XPD

RUJDQL]DomR� WDLV FRPR D HVWUDWpJLFD� D GH SHVVRDV� GH SURFHVVRV RX DLQGD D

HFRQ{PLFR�ILQDQFHLUD� $ UHVLOLrQFLD ILQDQFHLUD p DTXHOD TXH Gi j RUJDQL]DomR D

FDSDFLGDGH GH OLGDU FRP FKRTXHV ILQDQFHLURV H VH UHFXSHUDU GHVVHV FKRTXHV �6$+(%, HW
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DO�� ������ 1R PHVPR VHQWLGR� %DUEHUD HW DO� ������ S� ���� GHILQLUDP UHVLOLrQFLD

ILQDQFHLUD FRPR D KDELOLGDGH GH DQWHFLSDU� DEVRUYHU H UHDJLU D FKRTXHV TXH DIHWDP DV

ILQDQoDV DR ORQJR GR WHPSR�

$ LPSRUWkQFLD H DVFHQVmR GD GLVFXVVmR UHODFLRQDGD j UHVLOLrQFLD ILQDQFHLUD SRGH

VHU H[SOLFDGD H DQDOLVDGD HP WHPSRV PDUFDGRV SRU HYHQWRV FRPR D FULVH ILQDQFHLUD GH

����� 2XWUR H[HPSOR p D SDQGHPLD SURYRFDGD SHOD &29,'���� $ SDQGHPLD TXH WHYH

LQtFLR ORJR QR SULPHLUR PrV GH ����� H FXMR HVWRSLP QR %UDVLO IRL HP PDUoR GR PHVPR

DQR� DIHWRX D WRGRV� $QHVVL�3HVVLQD HW DO� ������ UHODWDUDP TXH D SDQGHPLD FRPHoRX

FRPR XPD FULVH QD VD~GH H ORJR VH WRUQRX R JDWLOKR SDUD FULVHV VRFLDLV� HFRQ{PLFDV H

ILQDQFHLUDV DR UHGRU GH WRGR R PXQGR�

$ UHVLOLrQFLD VHPSUH IRL LPSRUWDQWH �ä83(5.,(1Ơ HW DO�� ������ PDV R FHQiULR

SDQGrPLFR TXH LPSDFWRX WRGRV RV kPELWRV GH XPD VRFLHGDGH� LQFOXVLYH DV RUJDQL]Do}HV�

IH] FRP TXH D UHVLOLrQFLD IRVVH DLQGD PDLV QHFHVViULD� ,VVR SRUTXH DV RUJDQL]Do}HV

WLYHUDP TXH OLGDU FRP XP SRQWR FUtWLFR GH WHPSR SDUD DVVLPLODU RV SURFHVVRV

HPHUJHQWHV �0$77+(:6 HW DO�� ������ 'HVVD IRUPD� D UHVLOLrQFLD p XPD FDUDFWHUtVWLFD

FUXFLDO H GHVHMiYHO GH XP QHJyFLR� SRLV SHUPLWH TXH DV HPSUHVDV VH DGDSWHP jV

PXGDQoDV DPELHQWDLV H VREUHYLYDP SRU PDLV WHPSR� 2UJDQL]Do}HV PDLV UHVLOLHQWHV VmR

FRQVLGHUDGDV FRPR WHQGR XPD YDQWDJHP FRPSHWLWLYD VXVWHQWiYHO VREUH VHXV SDUHV

�7(,;(,5$� :(57+(5� ������

$ UHVLOLrQFLD SRGH VHU YLVWD FRPR XPD QHFHVVLGDGH HVWUDWpJLFD �'28*/$6�

����� D TXDO GHYH VHU REMHWLYDGD XPD YH] TXH WUD] FRQVLJR EHQHItFLRV GH ORQJR SUD]R�

'HYLGR D HVVH HQWHQGLPHQWR� D OLWHUDWXUD WHP EXVFDGR IRUPDV H PHFDQLVPRV SDUD

FRQVWUXLU H GHVHQYROYHU D UHVLOLrQFLD RUJDQL]DFLRQDO� SRLV HOD p XP IDWRU GH VXFHVVR

�'8&+(.� ������ &RPR IDWRU GH VXFHVVR� D UHVLOLrQFLD VH WRUQD XPD QHFHVVLGDGH

HVWUDWpJLFD H� SRUWDQWR� SRGH VH WRUQDU XP REMHWLYR HPSUHVDULDO� 4XDQGR VH GLVFXWH PDLV

SUHFLVDPHQWH VREUH D UHVLOLrQFLD RUJDQL]DFLRQDO ILQDQFHLUD� QD OLWHUDWXUD HOD WHP VLGR

DVVRFLDGD SULQFLSDOPHQWH FRP RV PRYLPHQWRV GDV Do}HV QR PHUFDGR�

(P XP FHQiULR PDLV DWXDO� +RDQJ HW DO� ������ SDUWHP GR SUHVVXSRVWR GH TXH

GRHQoDV LQIHFFLRVDV� FRPR D SDQGHPLD SURYRFDGD SHOD &29,'���� IXQFLRQDP FRPR

JDWLOKR TXH GHVSHUWD PHGR QRV LQYHVWLGRUHV H LQFHUWH]DV QR PHUFDGR� 8GGLQ HW DO� ������

DILUPDUDP HP VHXV UHVXOWDGRV TXH D VHYHULGDGH GD SDQGHPLD DXPHQWRX R PHGR H DIHWRX

R PHUFDGR GH Do}HV JOREDO� ,VVR SRUTXH RFRUUH D YHQGD HP SkQLFR GXUDQWH VXUWRV GH

GRHQoDV LQIHFFLRVDV �+2$1* HW DO�� ����� H DVVLP� RVFLODo}HV QR PHUFDGR GH Do}HV

TXH� FRQVHTXHQWHPHQWH� SRGHP DIHWDU DV HPSUHVDV H VXD UHVLOLrQFLD ILQDQFHLUD�
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��� 3UREOHPD GH SHVTXLVD

2V LPSDFWRV FDXVDGRV SHOD SDQGHPLD SURYRFDGD SHOR FRURQDYtUXV VmR

LPHQVXUiYHLV� DOpP GH LQHJiYHLV HP FHQiULRV QDFLRQDO H PXQGLDO QD VD~GH� HFRQRPLD H

VRFLHGDGH HP JHUDO �&2(/+2� ������ &KHVEURXJK ������ SUHYLX TXH D UHFXSHUDomR GD

FULVH GD &29,'��� LULD WHVWDU R VLVWHPD HFRQ{PLFR� DSyV Mi WHU WHVWDGR R GD VD~GH� ,VVR

SRUTXH D SDQGHPLD p FRPR XP FKRTXH TXH SRGH VHU HQWHQGLGR FRPR� ³XP PRPHQWXP p

XP HYHQWR GH UXSWXUD HFRQ{PLFD TXH WHQGH D DFHOHUDU DV PXGDQoDV Mi HP FXUVR´ R TXDO

DOpP GH FDXVDU UXSWXUDV VRFLDLV� SDXVD D HFRQRPLD JOREDO �$0$/� %/80(16&+(,1�

'( 9$6&21&(//26� ����� S���� (VVH FKRTXH FDXVRX XP FDRV H WURX[H FRQVLJR

WXUEXOrQFLDV QRV PHUFDGRV �0$77+(:6 HW DO�� ������

&RHOKR ������ S��� DILUPRX TXH ³R Q~PHUR GH HPSUHVDV HQFHUUDGDV RX OHYDGDV j

IDOrQFLD WHQGH D DXPHQWDU H[SRQHQFLDOPHQWH� DFDUUHWDQGR R HIHLWR FDVFDWD QD HFRQRPLD�

QD JHUDomR GH HPSUHJRV H QR GHVHQYROYLPHQWR VRFLRHFRQ{PLFR QDFLRQDO´� 'DGRV GD

3HVTXLVD 3XOVR (PSUHVD � ,PSDFWR GD &29,'��� QDV HPSUHVDV� SURPRYLGD SHOR

,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWDWtVWLFD �,%*(� ����� PRVWUDUDP TXH ����� GDV

HPSUHVDV IRUDP QHJDWLYDPHQWH LPSDFWDGDV SHOD SDQGHPLD DWp D SULPHLUD TXLQ]HQD GH

MXQKR GH ���� H TXH ����� GDV HPSUHVDV TXH HQFHUUDUDP GHILQLWLYDPHQWH VXDV

DWLYLGDGHV� ����� DWULEXtUDP VHX HQFHUUDPHQWR j SDQGHPLD�

$V RUJDQL]Do}HV SUHFLVDP VHU FDSD]HV GH OLGDU FRP R LQHVSHUDGR D ILP GH

VREUHYLYHU H SURVSHUDU �'8&+(.� ������ 3DUD äXSHUNLHQơ HW DO� ������ D VREUHYLYrQFLD

RUJDQL]DFLRQDO GHSHQGH GD VXD FDSDFLGDGH GH RSHUDU HP WHPSRV GH LQFHUWH]D XPD YH]

TXH R kPELWR HP TXH HODV HVWmR VLWXDGDV VH FDUDFWHUL]D SRU LQFHUWH]DV� 1D SDQGHPLD GD

&29,'��� SRU H[HPSOR� 0D]XU� 'DQJ H 9HJD ������ VXVWHQWDUDP TXH DSHVDU GD

SDQGHPLD UHSUHVHQWDU XP FKRTXH QDV UHFHLWDV GH GHWHUPLQDGDV RUJDQL]Do}HV H LPSDFWDU

QHJDWLYDPHQWH R PHUFDGR GH Do}HV� LVVR QmR RFRUUHX SRU IDOWD RX IUDFRV IXQGDPHQWRV

HFRQ{PLFRV� ,VVR PRVWUD R TXDQWR DV HPSUHVDV� DSHVDU GH ILQDQFHLUDPHQWH DSWDV� SRGHP

QmR WHU VLGR UHVLOLHQWHV GXUDQWH R FKRTXH GD SDQGHPLD GD &29,'���� RX DLQGD QmR

WHUHP WLGR WHPSR GH VH SUHSDUDU SDUD R FKRTXH�

,VVR WXGR SRGH VHU XP LQGLFDWLYR GH TXH FDUDFWHUtVWLFDV SUp�H[LVWHQWHV SRGHP

VXVWHQWDU D UHVLOLrQFLD RUJDQL]DFLRQDO XPD YH] TXH VH YLX R IHFKDPHQWR GH DOJXPDV

RUJDQL]Do}HV H D UHFXSHUDomR GH RXWUDV� %X\O� %RRQH H :DGH ������ VXJHULUDP TXH

FDUDFWHUtVWLFDV SUp�H[LVWHQWHV WHP R SRGHU GH PROGDU D UHVLOLrQFLD RUJDQL]DFLRQDO HP

pSRFDV GH FKRTXHV� (VVDV FDUDFWHUtVWLFDV SRGHP VHU LQFOXVLYH DV GH JRYHUQDQoD

FRUSRUDWLYD� /L HW DO� ������ IL]HUDP HVVD DVVRFLDomR GH FDUDFWHUtVWLFDV GH JRYHUQDQoD
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FRUSRUDWLYD FRP R YDORU SHUFHELGR SHOR PHUFDGR H FRQFOXtUDP TXH� GH IDWR� DOJXQV

PHFDQLVPRV GH JRYHUQDQoD DIHWDP SRVLWLYDPHQWH R YDORU SHUFHELGR�

(VWXGRV DQWHULRUHV H[DPLQDUDP D UHVLOLrQFLD� FRQVLGHUDQGR GLIHUHQWHV FRQWH[WRV H

SHUVSHFWLYDV� FRPR SRU H[HPSOR RV HVWXGRV GH $PRUH� 3UD\DQJ H +DOO ������ QXPD

SHUVSHFWLYD PXOWLQtYHO QR FRQWH[WR GH WXULVPR H 3\NH HW DO� ������ TXH UHDOL]DUDP XP

HVWXGR GH FDVR HP XPD SHTXHQD FLGDGH GD $XVWUiOLD� 1R FHQiULR EUDVLOHLUR RV

TXHVWLRQDPHQWRV H D EXVFD SHOD UHVLOLrQFLD RUJDQL]DFLRQDO ILQDQFHLUD SDUHFHP VHU

LQFLSLHQWHV�

&RQVLGHUDQGR TXH R REMHWLYR GDV HPSUHVDV p DOFDQoDU ERQV UHVXOWDGRV

ILQDQFHLURV� D JRYHUQDQoD FRUSRUDWLYD DWXD FRPR DOLDGD� SRLV YLVD FULDU PHFDQLVPRV TXH

IRUWDOHFHP DV WRPDGDV GH GHFLV}HV� UHGX]LQGR ULVFRV� JHUDQGR FUHGLELOLGDGH H FRQILDQoD

GH WRGRV RV LQWHUHVVDGRV GLUHWD RX LQGLUHWDPHQWH QR QHJyFLR� $ ERD JRYHUQDQoD

FRUSRUDWLYD VXVWHQWD XPD JHVWmR GH ULVFRV HILFD]� TXH SRU VXD YH] JDUDQWH D IOH[LELOLGDGH

SDUD UHVSRQGHU D DPHDoDV LPSUHYLVWDV H DSURYHLWDU DV RSRUWXQLGDGHV� R TXH SRGH FRQIHULU

UHVLOLrQFLD HPSUHVDULDO TXH JHUD YDQWDJHP FRPSHWLWLYD SHOD FDSDFLGDGH GH FRQWRUQDU�

GLVVXDGLU� GHIHQGHU� UHDJLU H VH DMXVWDU D TXDOTXHU WLSR GH SHUWXUEDomR� DOpP GH VH

UHFXSHUDU UDSLGDPHQWH �$50($18 HW DO�� ������

$ SHVTXLVD HP HPSUHVDV FDSD]HV GH PDQWHU R VXFHVVR ILQDQFHLUR H GH PHUFDGR

FRQWtQXR VXJHUH FDUDFWHUtVWLFDV LGHQWLILFiYHLV HQWUH DTXHODV TXH VXSHUDP VHXV SDUHV GH

PHUFDGR HP XP PXQGR FDGD YH] PDLV FRPSHWLWLYR �7(,;(,5$� :(57+(5� ������ $

ERD JRYHUQDQoD FRUSRUDWLYD WUD] FRQVLJR EHQHItFLRV ILQDQFHLURV H GH UHSXWDomR GH

PHOKRU WUDQVSDUrQFLD� R TXH DXPHQWD R YDORU SHUFHELGR SHOR PHUFDGR H D DWUDWLYLGDGH

SDUD LQYHVWLGRUHV� WUD]HQGR EHQHItFLRV SDUD R GHVHPSHQKR RUJDQL]DFLRQDO� PXLWR

IUHTXHQWHPHQWH UHODFLRQDGR j UHVLOLrQFLD ILQDQFHLUD �7$,7� /226(025(� ������

2 FKRTXH FDXVDGR SHOD FKHJDGD UHSHQWLQD GR FRURQDYtUXV SURSRUFLRQRX D

SRVVLELOLGDGH GH LGHQWLILFDomR GH XPD SRVVtYHO UHODomR HQWUH DV FDUDFWHUtVWLFDV GH

JRYHUQDQoD FRUSRUDWLYD H D UHVLOLrQFLD GDV HPSUHVDV� $ QDWXUH]D GR HIHLWR VXJHUH TXH DV

HPSUHVDV QmR WLYHUDP WHPSR SDUD VH SUHSDUDU SDUD D SDQGHPLD� R TXH OHYD DR

TXHVWLRQDPHQWR GH TXH DV FDUDFWHUtVWLFDV SUp�H[LVWHQWHV QDV HPSUHVDV� FRPR DV GH

JRYHUQDQoD� SRGHP WHU VLGR DV UHVSRQViYHLV SHOD FDSDFLGDGH GH HQIUHQWDPHQWR H

VXSHUDomR GD FULVH LPSRVWD�

'HVWD IRUPD� D SUREOHPiWLFD VXUJLX D SDUWLU GD UHIOH[mR GH TXH XPD ERD

JRYHUQDQoD FRUSRUDWLYD SRGH LQIOXHQFLDU D UHVLOLrQFLD ILQDQFHLUD� VHQGR DVVLP� 4XDO D
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UHODomR HQWUH DV FDUDFWHUtVWLFDV GH JRYHUQDQoD FRUSRUDWLYD H D UHVLOLrQFLD GDV HPSUHVDV

EUDVLOHLUDV GH FDSLWDO DEHUWR"

��� 2EMHWLYRV

1HVWD VXEVHomR VmR DSUHVHQWDGRV RV REMHWLYRV JHUDO H HVSHFtILFRV�

����� 2EMHWLYR JHUDO

2 REMHWLYR GHVWH WUDEDOKR p DQDOLVDU D UHODomR HQWUH DV FDUDFWHUtVWLFDV JRYHUQDQoD
FRUSRUDWLYD H D UHVLOLrQFLD ILQDQFHLUD GDV HPSUHVDV EUDVLOHLUDV GH FDSLWDO DEHUWR�

����� 2EMHWLYRV HVSHFtILFRV

4XDQWR DRV REMHWLYRV HVSHFtILFRV� HVVHV VmR�

D� DQDOLVDU D UHODomR HQWUH D HVWUXWXUD GH SURSULHGDGH H D UHVLOLrQFLD ILQDQFHLUD

E� LGHQWLILFDU D UHODomR HQWUH DV FDUDFWHUtVWLFDV GRV GLUHWRUHV H D UHVLOLrQFLD

ILQDQFHLUD�

F� DQDOLVDU DV FDUDFWHUtVWLFDV GR FRQVHOKR GH DGPLQLVWUDomR H D UHVLOLrQFLD

ILQDQFHLUD�

G� DQDOLVDU D UHODomR HQWUH RV VHWRUHV GD HFRQRPLD H D UHVLOLrQFLD ILQDQFHLUD�

��� -XVWLILFDWLYD

&RQKHFHU D IRUPD HP TXH D JRYHUQDQoD FRUSRUDWLYD SRGH LPSDFWDU QD UHVLOLrQFLD

ILQDQFHLUD WUDUi EHQHItFLRV H YDQWDJHQV FRPSHWLWLYDV SDUD DV RUJDQL]Do}HV� ,VVR SRUTXH D

UHVLOLrQFLD p QHFHVViULD XPD YH] TXH� DSHVDU GH Mi LPSRUWDQWH QR SDVVDGR� IRL�p

LPSUHVFLQGtYHO HP XPD pSRFD PDUFDGD SHOD SDQGHPLD JOREDO GD &29,'���

�ä83(5.,(1Ơ HW DO�� ������ $OpP GLVVR� UHFRQKHFHU D JRYHUQDQoD FRUSRUDWLYD FRPR

HVWUDWpJLD FRQVWUXWRUD GH UHVLOLrQFLD ILQDQFHLUD SURSDJDUi VXD DGRomR H IRUWDOHFHUi D

GLQkPLFD GDV HPSUHVDV EUDVLOHLUDV�

8PD RUJDQL]DomR UHVLOLHQWH ³HVWDEHOHFH WUDQVSDUrQFLD H VXSHUYLVLRQD RV GLUHWRUHV

H FRQVHOKRV SDUD JHUHQFLDU RV ULVFRV GD HPSUHVD� D ILP GH UHGX]LU SHUGDV H PDQWHU R

YDORU GR DFLRQLVWD´ �$50($18 HW DO�� ����� S� ��� R TXH p IHLWR SRU PHLR GH

PHFDQLVPRV GH JRYHUQDQoD FRUSRUDWLYD� 'HVWD IRUPD� D UHVLOLrQFLD DX[LOLD DV HPSUHVDV

QmR DSHQDV D VREUHYLYHU HP XP SHUtRGR GH FULVH� PDV WDPEpP D DOFDQoDU VHXV REMHWLYRV

HVVHQFLDLV� GHYLGR j VXD FDSDFLGDGH GH FDSWXUDU RSRUWXQLGDGHV �$50($18 HW DO��

������

$V HPSUHVDV� LQVHULGDV HP XP FRQWH[WR UHSOHWR GH LQFHUWH]DV H FULVHV�

SUHRFXSDP�VH FDGD YH] PDLV FRP VXD VREUHYLYrQFLD� 2V HIHLWRV GD FULVH ILQDQFHLUD GH
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���� DVVLP FRPR RV GD SDQGHPLD GD &29,'���� TXH WHYH LQtFLR QR %UDVLO HP PDUoR GH

����� DWLQJLUDP WRGDV DV iUHDV GD VRFLHGDGH� $ SDQGHPLD� SRU H[HPSOR� FRPR HYHQWR

H[WUHPR DIHWRX R PHUFDGR GH Do}HV H RV LQYHVWLGRUHV �0$+$7$ HW DO�� ����� H FULRX

XP DPELHQWH GH FKRTXH� SkQLFR H LQFHUWH]DV� DOpP GH PHGR GHYLGR D UDSLGH] GH

FRQWDPLQDomR H RV DOWRV tQGLFHV GH PRUWHV� R TXH DFDERX SRU WUD]HU TXHGDV FRQVLGHUiYHLV

H JUDQGH YRODWLOLGDGH QR PHUFDGR GDV Do}HV �8'',1 HW DO�� ������

1R kPELWR RUJDQL]DFLRQDO ILQDQFHLUR SRGH�VH HVWXGDU R SHUtRGR GD SDQGHPLD

FRPR R PDLV SUy[LPR SDUD REVHUYDU D UHVLOLrQFLD� ,VVR SRUTXH D UHVLOLrQFLD p SHUFHELGD H

H[SORUDGD PDLV FODUDPHQWH HP WHPSRV GH FKRTXHV �'(6-$5',1(� %$16$/� <$1*�

������ XPD YH] TXH DV KDELOLGDGHV GH VH VXVWHQWDU� UHFXSHUDU H WULXQIDU VmR WHVWDGDV HP

PRPHQWRV FRPR R GD SDQGHPLD GD &29,'���� 'XUDQWH HVVH SHUtRGR� DV HPSUHVDV

VRIUHUDP PXLWDV DGYHUVLGDGHV H GLYHUVDV HPSUHVDV QmR VREUHYLYHUDP D HOD�

SULQFLSDOPHQWH FRQVLGHUDQGR R FHQiULR EUDVLOHLUR� RQGH D SRSXODomR QmR GLVSXQKD GH

SRGHU DTXLVLWLYR �628=$� &$55$52� 3,1+(,52� ������

3RXFRV HVWXGRV VmR YROWDGRV SDUD R HQWHQGLPHQWR GDV FDUDFWHUtVWLFDV TXH

FRQVWURHP D UHVLOLrQFLD ILQDQFHLUD� $OJXQV GHVWHV HVWXGRV Mi H[DPLQDUDP R SDSHO GH

SUiWLFDV VRFLDLV H DPELHQWDLV QD UHVLOLrQFLD �'(6-$5',1(� %$16$/� <$1*� �����

257,=�'(�0$1'2-$1$� %$16$/� ����� H R LPSDFWR GR QDUFLVLVPR GR GLUHWRU HP

FRPELQDomR FRP SUiWLFDV GH JRYHUQDQoD FRUSRUDWLYD QD WRPDGD GH ULVFRV H SRU VHJXLQWH

QD UHVLOLrQFLD �%8</� %221(� :$'(� ������ SRU H[HPSOR�

1R FHQiULR EUDVLOHLUR� XPD GDV SRXFDV SHVTXLVDV H[LVWHQWHV p D GH 'DOFHUR H

+RIIPDQ ������ TXH GLVFXWLUDP D UHVLOLrQFLD RUJDQL]DFLRQDO SRU PHLR GH YDULiYHLV

ILQDQFHLUDV FRPR D YRODWLOLGDGH H R FUHVFLPHQWR GDV YHQGDV D ORQJR SUD]R� 2V PHVPRV

DXWRUHV YHULILFDUDP R LPSDFWR GH SUiWLFDV (6* QD UHVLOLrQFLD H HQFRQWUDUDP UHODomR

SRVLWLYD� 7RGDYLD IDOWD R HQWHQGLPHQWR H PDLRU DSURIXQGDPHQWR GH RXWUDV FDUDFWHUtVWLFDV

RUJDQL]DFLRQDLV TXH DX[LOLDP QD FRQVWUXomR GD UHVLOLrQFLD ILQDQFHLUD QDV RUJDQL]Do}HV

%UDVLOHLUDV�

$OpP GLVVR� p LPSRUWDQWH YHULILFDU D UHVLOLrQFLD ILQDQFHLUD QRV GLIHUHQWHV VHWRUHV

GD HFRQRPLD XPD YH] TXH HVWHV UHDJHP GH IRUPDV GLVWLQWDV HP pSRFDV GH FULVH� 3RU

H[HPSOR� GXUDQWH D SDQGHPLD GD &29,'���� HQTXDQWR D PDLRULD GRV VHWRUHV VRIUHX SHOD

FULVH� RXWURV SRGHP WHU VH EHQHILFLDGR SRU HOD H R ORFNGRZQ UHVXOWDQWH GHOD �0$=85�

'$1*� 9(*$� ������ 1R %UDVLO� R HVWXGR GH $YHODU HW DO� ������ DSDUHFH FRPR XPD

SULPHLUD WHQWDWLYD� (P VXD SHVTXLVD� RV DXWRUHV �$9(/$5 HW DO������� DSRQWDUDP TXH GH

IDWR DV FRQVHTXrQFLDV GD SDQGHPLD IRUDP GLIHUHQWHV SDUD FDGD VHWRU GD HFRQRPLD�
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'HVWD IRUPD H FRQVLGHUDQGR D HVFDVVH] GH HVWXGR VREUH UHVLOLrQFLD QR PHUFDGR

EUDVLOHLUR H R TXH D FRQVWUyL� HVSHUD�VH TXH RV UHVXOWDGRV SRVVDP FRQWULEXLU SDUD DV

RUJDQL]Do}HV TXH EXVFDP FRQVWUXLU RX FRQVROLGDU D UHVLOLrQFLD ILQDQFHLUD� SRLV SRGH VHU

HVVHQFLDO SDUD D VREUHYLYrQFLD RUJDQL]DFLRQDO �'28*/$6� ������ 6HQGR DVVLP� D SDUWLU

GR REMHWLYR SURSRVWR� HVSHUD�VH IRUQHFHU HYLGrQFLDV VREUH D DVVRFLDomR GDV

FDUDFWHUtVWLFDV GH JRYHUQDQoD FRUSRUDWLYD H D UHVLOLrQFLD ILQDQFHLUD HP kPELWR EUDVLOHLUR

SHOD SULPHLUD YH]�

$ OLWHUDWXUD UHFRQKHFH D LPSRUWkQFLD GD UHVLOLrQFLD� SULQFLSDOPHQWH GXUDQWH FULVHV

H GHVDVWUHV� PDV WDPEpP REVHUYD TXH SRXFR VH VDEH VREUH FRPR DV HPSUHVDV VH WRUQDP

GH IDWR UHVLOLHQWHV �-,$1*� 5,7&+,(� 9(55(<11(� ����� 7255(6� $8*8672�

������ 1HVVH VHQWLGR� HVWH HVWXGR WHP D LQWHQomR GH FRQWULEXLU FRP HVVD GLVFXVVmR�

DGLFLRQDQGR HYLGrQFLDV TXH SRVVDP DX[LOLDU SHVTXLVDGRUHV� HVWXGLRVRV YROWDGRV SDUD

HVVD WHPiWLFD H JHVWRUHV GH HPSUHVDV�

3DUD SHVTXLVDGRUHV H HVWXGLRVRV LQWHUHVVDGRV QD WHPiWLFD� D FRQWULEXLomR p

SULQFLSDOPHQWH WHyULFD SURSRUFLRQDQGR LQVLJKWV LPSRUWDQWHV VREUH UHVLOLrQFLD ILQDQFHLUD

HP kPELWR EUDVLOHLUR� $OpP GLVVR� HVWXGDU D JRYHUQDQoD FRUSRUDWLYD H VHX SRVVtYHO

LPSDFWR QD UHVLOLrQFLD SRGH LQVSLUDU QRYRV HVWXGRV YROWDGRV SDUD FDGD PHFDQLVPR

VHSDUDGDPHQWH DSURIXQGDQGR R FRQKHFLPHQWR�

4XDQWR DRV JHVWRUHV GH HPSUHVDV� D FRQWULEXLomR p PDLV SUiWLFD XPD YH] TXH RV

UHVXOWDGRV SRGHP GHPRQVWUDU D LPSRUWkQFLD GD ERD JRYHUQDQoD QDV RUJDQL]Do}HV SDUD D

FRQVWUXomR GD UHVLOLrQFLD� $ JRYHUQDQoD FRUSRUDWLYD� SRUWDQWR� SRGHUi VHU DGRWDGD FRPR

HVWUDWpJLD GH ORQJR SUD]R� $ SUy[LPD VHomR LQGLFD D HVWUXWXUD GR WUDEDOKR�

��� (VWUXWXUD GR WUDEDOKR

$ GLVVHUWDomR� DOpP GHVWD LQWURGXomR� FRQWD FRP PDLV TXDWUR FDStWXORV� 2

FDStWXOR GRLV DSUHVHQWD R UHIHUHQFLDO WHyULFR SDUD FRQVWUXomR GH KLSyWHVHV H HVWi GLYLGLGR

HP TXDWUR VHo}HV� $ SULPHLUD VHomR ����� DSUHVHQWD XP GRV SULQFLSDLV WHPDV GLVFXWLGRV

DTXL� D JRYHUQDQoD FRUSRUDWLYD� $ VHJXQGD VHomR ����� DSUHVHQWD R FRQFHLWR H GLIHUHQWHV

IRUPDV HP TXH D UHVLOLrQFLD WHP VLGR HVWXGDGD� HQTXDQWR D WHUFHLUD VHomR ����� DSUHVHQWD

D UHYLVmR VLVWHPiWLFD GD OLWHUDWXUD TXH IRL FRQGX]LGD SDUD OHYDQWDU R HVWDGR GD DUWH VREUH

R WHPD D VHU HVWXGDGR� 4XDQWR j TXDUWD VHomR ������ HVWD GHVHQYROYH DV KLSyWHVHV TXH

FRQGX]HP HVWD GLVVHUWDomR�

2 WHUFHLUR FDStWXOR WUDWD GRV SURFHGLPHQWRV PHWRGROyJLFRV DGRWDGRV D ILP GH

DOFDQoDU RV REMHWLYRV GD SHVTXLVD� 2 FDStWXOR HVWi RUJDQL]DGR HP FLQFR VHo}HV� $ VHomR
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����� DSUHVHQWD XPD GHVFULomR GHWDOKDGD GD HVWUDWpJLD GD SHVTXLVD� D ����� D SRSXODomR H

FROHWD GH GDGRV H D ����� DV YDULiYHLV� $ VHomR ����� GHVFUHYH RV SURFHGLPHQWRV

UHODFLRQDGRV j WpFQLFD GH DQiOLVH GH GDGRV H� SRU ILP� D ~OWLPD VHomR ����� DSUHVHQWD R

PRGHOR D VHU XWLOL]DGR�

1R TXDUWR FDStWXOR RV UHVXOWDGRV H VXDV DQiOLVHV VmR DSUHVHQWDGDV DR VHUHP

GLYLGLGDV HP FLQFR VHo}HV VHQGR D SULPHLUD ����� D GHVFULomR GD DPRVWUD� D ����� FRQWLGD

GDV HVWDWtVWLFDV GHVFULWLYDV GDV YDULiYHLV� D ����� D H[SORUDomR GD UHVLOLrQFLD ILQDQFHLUD

SRU PHLR GD PHWRGRORJLD SURSRVWD H DV ����� H ����� QDV TXDLV D GLPHQVmR HVWDELOLGDGH H

IOH[LELOLGDGH GD UHVLOLrQFLD ILQDQFHLUD VmR� UHVSHFWLYDPHQWH� GLVFXWLGDV� 4XDQWR DR ~OWLPR

FDStWXOR ���� HVWH DSUHVHQWD DV FRQVLGHUDo}HV ILQDLV GR HVWXGR� 3RU ILP� VmR DSUHVHQWDGDV

DV UHIHUrQFLDV XWLOL]DGDV SDUD D HODERUDomR GHVWH WUDEDOKR�
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� 5()(5(1&,$/ 7(Ï5,&2

2 UHIHUHQFLDO WHyULFR DERUGDUi DV WHPiWLFDV GH UHVLOLrQFLD H GH JRYHUQDQoD

FRUSRUDWLYD� $ GLVFXVVmR VH GHX D SDUWLU GH GHVFREHUWDV RULXQGDV GH XPD UHYLVmR

VLVWHPiWLFD GH OLWHUDWXUD TXH YLVDYD FRPSUHHQGHU R HVWDGR GD DUWH GH SHVTXLVDV TXH

HVWXGDUDP RV FRQFHLWRV FRQMXQWDPHQWH� DOpP GH EXVFDV FRPSOHPHQWDUHV UHDOL]DGDV D

SDUWLU GRV UHJLVWURV SURGX]LGRV QD UHYLVmR VLVWHPiWLFD�

2 UHIHUHQFLDO WHyULFR HVWi GLYLGLGR HP TXDWUR VHo}HV� ����� JRYHUQDQoD

FRUSRUDWLYD� ����� UHVLOLrQFLD� ����� UHYLVmR VLVWHPiWLFD GH OLWHUDWXUD H� �����

VLVWHPDWL]DomR GDV KLSyWHVHV�

��� *RYHUQDQoD &RUSRUDWLYD

$ JRYHUQDQoD FRUSRUDWLYD VXUJH FRPR PHGLDGRUD GRV FRQIOLWRV DJHQWH�SULQFLSDO

LOXVWUDGRV SHOD WHRULD GD DJrQFLD FXMRV SUHFXUVRUHV IRUDP %HUOH H 0HDQV ������ H�

SULQFLSDOPHQWH� -HQVHQ H 0HFNOLQJ ������ FRP D 7HRULD GD $JrQFLD D TXDO DWp RV GLDV

GH KRMH p D PDLV DSOLFDGD j WHPiWLFD �%8(12 HW DO�� ������

(P XPD SHUVSHFWLYD QHRFOiVVLFD� R REMHWLYR GRV JHVWRUHV GHYH VHU PD[LPL]DU D

ULTXH]D GRV DFLRQLVWDV �)5,('0$1� ������ *DVWDU GLQKHLUR QD LPSOHPHQWDomR GH

SUiWLFDV GH JRYHUQDQoD FRUSRUDWLYD� GUHQD UHFXUVRV TXH SRGHULDP VHU PRELOL]DGRV SDUD

DOFDQoDU D PD[LPL]DomR GR YDORU GR DFLRQLVWD� &RQIRUPH GHVWDFDGR SRU -HQVHQ �������

SDUHFH LUUHDO SDUD XP JHVWRU PD[LPL]DU GLIHUHQWHV REMHWLYRV DR PHVPR WHPSR� 3RUWDQWR�

VH RV JHVWRUHV WrP PXLWRV REMHWLYRV D DOFDQoDU� HOHV SRGHP VHU PDLV SURSHQVRV D

SHUVHJXLU VHXV SUySULRV LQWHUHVVHV� DSURYHLWDQGR D GLILFXOGDGH GRV LQYHVWLGRUHV HP

PRQLWRUi�ORV�

3RU RXWUR ODGR� D JRYHUQDQoD FRUSRUDWLYD SRU PHLR GH VHXV PHFDQLVPRV SRGH

PDQWHU RV LQWHUHVVHV GRV DFLRQLVWDV �SULQFLSDLV� VHP TXH RV H[HFXWLYRV �DJHQWHV�

FRORTXHP VHXV SUySULRV LQWHUHVVHV DFLPD �%8(12 HW DO�� ������ $OpP GH SURYHU R

PHFDQLVPR SHOR TXDO RV REMHWLYRV FRUSRUDWLYRV VmR GHILQLGRV� PRQLWRUDGRV H

DOFDQoDGRV� D JRYHUQDQoD FRUSRUDWLYD VH SUHRFXSD WDQWR FRP DVSHFWRV LQWHUQRV

�FRQWUROHV LQWHUQRV H HVWUXWXUD GR FRQVHOKR� TXDQWR FRP DVSHFWRV H[WHUQRV

�UHODFLRQDPHQWR FRP VKDUHKROGHUV H VWDNHKROGHUV� �0$//,1� 08//,1(8;�

:,+/%25*� ������
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$ ERD JRYHUQDQoD FRUSRUDWLYD VXVWHQWD DLQGD TXH R JHUHQFLDPHQWR HILFD] GH

ULVFRV� JDUDQWH D IOH[LELOLGDGH SDUD UHVSRQGHU D DPHDoDV LPSUHYLVWDV H DSURYHLWDU DV

RSRUWXQLGDGHV �$50($18 HW DO�� ������ $VVLP� D JHVWmR GH ULVFRV FRQIHUH UHVLOLrQFLD

HPSUHVDULDO TXH JHUD YDQWDJHP FRPSHWLWLYD SHOD FDSDFLGDGH GH FRQWRUQDU� GLVVXDGLU�

GHIHQGHU� UHDJLU H VH DMXVWDU D TXDOTXHU WLSR GH SHUWXUEDomR� DOpP GH VH UHFXSHUDU

UDSLGDPHQWH� *DUDQWLU TXH R FRQVHOKR HVWHMD SUHSDUDGR H DGHTXDGDPHQWH UHVLOLHQWH SDUD

OLGDU FRP XPD VLWXDomR GH FULVH p XPD SDUWH FUXFLDO GD ERD JRYHUQDQoD�

/LDQJ HW DO� ������ QRWDUDP TXH RV LQGLFDGRUHV IXQGDPHQWDLV GH JRYHUQDQoD

FRUSRUDWLYD SDUD R H[DPH GH IDOrQFLD GH QHJyFLRV HUDP D FRPSRVLomR GR FRQVHOKR H D

HVWUXWXUD GH SURSULHGDGH� 1D YHUGDGH� RV FRQWUROHV LQWHUQRV �LQFOXLQGR HVWUXWXUD

DFLRQiULD� FDUDFWHUtVWLFDV GR FRQVHOKR� VXSHUYLVmR H[WHUQD H UHPXQHUDomR GD

DGPLQLVWUDomR� VmR FRQVLGHUDGRV RV SULQFLSDLV IDWRUHV TXH UHYHODP H LPSHGHP R PDX

GHVHPSHQKR� HVFkQGDORV H IUDXGHV� HQTXDQWR TXH� VH HVVHV PHFDQLVPRV GH JRYHUQDQoD

IDOKDUHP� RV FRQWUROHV H[WHUQRV �FRPSUHHQGHQGR RV UHJXODPHQWRV OHJLVODWLYRV� PHUFDGR

GH IXV}HV H DTXLVLo}HV H ULYDOLGDGH QR PHUFDGR GH PDQXIDWXUD� SURYDYHOPHQWH

LQWHUYLUmR QR FRQWUROH FRUSRUDWLYR� SHOR PHQRV HP PHUFDGRV ILQDQFHLURV H GH Do}HV TXH

IXQFLRQHP EHP �/,$1* HW DO�� ������

1R %UDVLO� 6LOYHLUD� %DUURV H )DPi ������ VXVWHQWDUDP TXH GLVFXVV}HV VREUH

JRYHUQDQoD FRUSRUDWLYD VmR RULXQGDV GH KLSyWHVHV GH TXH RV PHFDQLVPRV GH JRYHUQDQoD

LPSDFWDP QR GHVHPSHQKR RUJDQL]DFLRQDO� 1D RUJDQL]DomR� HVVHV PHFDQLVPRV SRGHP VHU

WDQWR LQWHUQRV TXDQWR H[WHUQRV H� FRPR D WHPiWLFD QmR p QRYLGDGH� D SRVVLELOLGDGH GH

YDULiYHLV H[LVWHQWHV p JUDQGH� FRPR PRVWUDUDP $JXLOHUD HW DO� �������

2V PHFDQLVPRV H[WHUQRV GH JRYHUQDQoD FRUSRUDWLYD VmR ³VHLV PHFDQLVPRV TXH

VH RULJLQDP IRUD GD HPSUHVD H TXH DMXGDP D JDUDQWLU TXH RV H[HFXWLYRV UHVSHLWHP RV

GLUHLWRV H RV LQWHUHVVHV GD HPSUHVD H DWXHP GH IRUPD WUDQVSDUHQWH´ �%8(12 HW DO��

����� S� ����� (QTXDQWR RV PHFDQLVPRV LQWHUQRV VmR GH PDLV IiFLO DFHVVR DR

SHVTXLVDGRU� RV PHFDQLVPRV H[WHUQRV SRU VXD QDWXUH]D QmR VmR� ,VVR SRUTXH RV

SULQFLSDLV PHFDQLVPRV H[WHUQRV� �D� R VLVWHPD OHJDO� �E� PHUFDGR SDUD FRQWUROH

FRUSRUDWLYR� �F� DXGLWRULD �H[WHUQD�� �G� DJrQFLDV GH UDWLQJV� �H� DWLYLVPR GRV

VWDNHKROGHUV H �I� PtGLD �$*8,/(5$ HW DO�� ����� %8(12 HW DO�� ����� VmR

GLILFLOPHQWH REVHUYDGRV FRP SUHFLVmR� 3RU RXWUR ODGR� RV PHFDQLVPRV LQWHUQRV GH

JRYHUQDQoD FRUSRUDWLYD LQFOXHP D HVWUXWXUD GH SURSULHGDGH� D UHPXQHUDomR GH

H[HFXWLYRV H DLQGD D HVWUXWXUD�FDUDFWHUtVWLFDV GR FRQVHOKR GH DGPLQLVWUDomR H GLUHWRU

SUHVLGHQWH�
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,QLFLDOPHQWH� D HVWUXWXUD GH SURSULHGDGH SRGH VHU HVWXGDGD SHOR VHX WLSR� VHQGR

TXH QR %UDVLO DV HPSUHVDV VmR PDMRULWDULDPHQWH FRQFHQWUDGDV� RX VHMD� R FRQWUROH

FRQFHQWUD�VH QDV PmRV GH SRXFRV �)5(,7$6 HW DO�� ����� 7+(,66� %(85(1� ������

9DOH DLQGD FRPHQWDU TXH ³���D SURSULHGDGH FRQFHQWUDGD p FDUDFWHUL]DGD SHOD GHWHQomR GH

Do}HV FRP GLUHLWR D YRWR´ �7+(,66� %(85(1� ����� S� ����� 1HVVH FHQiULR� D OLWHUDWXUD

SURS}H TXH XPD HVWUXWXUD GH SURSULHGDGH LGHDO SRGH VHU WHU P~OWLSORV EORFNKROGHUV� RX

VHMD� D SUHVHQoD GH PXLWRV SULQFLSDLV DFLRQLVWDV GHWHQWRUHV GH QR PtQLPR ��� GR

FRQWUROH �/, HW DO�� ������ $OpP GLVVR� TXDQWR j QDWXUH]D GH SURSULHGDGH� QR %UDVLO�

VHJXQGR 7KHLVV H %HXUHQ ������ DV HPSUHVDV HVWmR FRQFHQWUDGDV� HQWUH RXWURV� HP PmRV

GH XP LQGLYtGXR�IDPtOLD� GH XP IXQGR GH SHQVmR� GR *RYHUQR H GH KROGLQJV H EDQFRV�

4XDQWR j UHPXQHUDomR� HVVD SRGH VHU FRQVLGHUDGD XP LPSRUWDQWH PHFDQLVPR GH

JRYHUQDQoD FRUSRUDWLYD �)5(,7$6 HW DO�� ����� DSHVDU GH KDYHU FRQWURYpUVLDV QD

OLWHUDWXUD TXDQWR j VXD HILFLrQFLD HP PHGLDU FRQIOLWRV GH DJrQFLD H QR GHVHPSHQKR H

YDORU HPSUHVDULDO �'( 628=$� &$5'262� 9,(,5$� ����� /, HW DO�� ������ 3RU XP

ODGR� p SRVVtYHO WHRUL]DU TXH Ki XPD UHODomR SRVLWLYD HQWUH D UHPXQHUDomR H R YDORU GD

HPSUHVD GHYLGR D DWUDWLYLGDGH GD DOWD UHPXQHUDomR SDUD SURILVVLRQDLV H[SHULHQWHV TXH

HOHYDUmR D SHUIRUPDQFH HPSUHVDULDO �'875$� &(5(77$� ����� H PD[LPL]DU DVVLP R

YDORU GDGR SHORV VHXV VKDUHKROGHUV DOLYLDQGR WDPEpP RV FRQIOLWRV GH DJrQFLD VHJXQGR D

7HRULD GR &RQWUDWR ÏWLPR �/, HW DO�� ������ 3RU RXWUR� D GLUHWRULD p FDSD] GH LQWHUIHULU

HP VXD SUySULD UHPXQHUDomR �)5(,7$6 HW DO�� ����� HQTXDQWR R ROKDU GD 7HRULD GR

(QWULQFKHLUDPHQWR� HP FRQFRUGkQFLD� VXJHUH TXH R FRQWUDWR GH UHPXQHUDomR VH GHVYLD

GD FRQWUDWDomR LGHDO XPD YH] TXH DV ILJXUDV GH TXHP GHWHUPLQD R SDFRWH GH

UHPXQHUDomR SRU YH]HV VmR FDSWXUDGRV RX VXMHLWRV j LQIOXrQFLD GDTXHOHV TXH R�UHFHEHUmR

�/, HW DO�� ������

$ HVWUXWXUD GR FRQVHOKR GH DGPLQLVWUDomR SRGH VHU HVWXGDGD SRU VXD

LQGHSHQGrQFLD� WDPDQKR H GLYHUVLGDGH GH JrQHUR H FRQVLVWH SRU VL Vy HP XP LPSRUWDQWH

PHFDQLVPR LQWHUQR GH JRYHUQDQoD FRUSRUDWLYD XPD YH] TXH GHVHPSHQKD D IXQomR FUtWLFD

GH PRQLWRUDU H DFRQVHOKDU RV JHVWRUHV H PLWLJDU FRQIOLWRV GH DJrQFLD

�$5e9$/2�$/(*5Ë$� $&8f$�'8$57(� .,1*�'20Ë1*8(=� ����� /, HW DO��

����� :21*� /((� &+$1*� ������ (QWHQGH�VH SRU LQGHSHQGrQFLD GR FRQVHOKR D

SURSRUomR GH PHPEURV LQGHSHQGHQWHV QR FRQVHOKR GH DGPLQLVWUDomR R TXDO FRQVLVWH HP

XP SULQFtSLR LPSRUWDQWH UHFRPHQGDGR SHORV FyGLJRV GH ERD JRYHUQDQoD �%(1 5(-(%�

%(55$,(6� 7$/%,� ������ 0HPEURV LQGHSHQGHQWHV VmR DTXHOHV TXH QmR WHP UHODomR

SURILVVLRQDO RX SHVVRDO FRP D HPSUHVD H� SRU LVVR� WHQGHP D VHU PDLV DOLQKDGRV FRP RV



��

LQWHUHVVHV GRV SULQFLSDLV �VKDUHKROGHUV� �-2+1621� +26.,6621� +,77� �����

SURWHJHQGR VHXV LQWHUHVVHV H DJUHJDQGR YDORU GH PHUFDGR HPSUHVDULDO�

4XDQWR DR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� QmR H[LVWH XP FRQVHQVR

TXDQWR DR VHX LPSDFWR QR GHVHPSHQKR �$5e9$/2�$/(*5Ë$� $&8f$�'8$57(�

.,1*�'20Ë1*8(=� ����� XPD YH] TXH Ki GHIHQVRUHV GH TXH XP SHTXHQR FRQVHOKR

�HP TXDQWLGDGH GH PHPEURV� p PDLV HILFD] �$50($18 HW DO�� ����� <(50$&.�

����� GHYLGR DRV PHQRV SUREOHPDV FRP UHODomR j FRPXQLFDomR H j FRRUGHQDomR� DVVLP

FRPR Ki GHIHQVRUHV GH TXH PDLRUHV FRQVHOKRV VmR GH IDWR RV PDLV HILFD]HV

�$5e9$/2�$/(*5Ë$� $&8f$�'8$57(� .,1*�'20Ë1*8(=� ����� )5(,7$6

HW DO�� ������ $OpP GHVVDV FDUDFWHUtVWLFDV GR FRQVHOKR GH DGPLQLVWUDomR� D GLYHUVLGDGH GH

JrQHUR WDPEpP p IRFR GH HVWXGRV HP JRYHUQDQoD FRUSRUDWLYD� ([HPSORV GH HVWXGRV TXH

YHULILFDP D UHODomR GD GLYHUVLGDGH GH JrQHUR GRV FRQVHOKRV GH DGPLQLVWUDomR H R

GHVHPSHQKR GD HPSUHVD VmR RV GH $UpYDOR�$OHJUtD� $FXxD�'XDUWH H .LQJ�'RPtQJXH]

������ H /L HW DO� ������� SRUpP HP DPERV QmR VH REVHUYRX LPSDFWR VLJQLILFDWLYR GH

PXOKHUHV FRQVHOKHLUDV QR GHVHPSHQKR HPSUHVDULDO�

3RU ILP� $KPDG HW DO� ������ GHVWDFDP R SDSHO GR GLUHWRU SUHVLGHQWH QDV

HPSUHVDV� DOpP GH FKDPDU DWHQomR jV VXDV FDUDFWHUtVWLFDV TXH VHJXQGR RV DXWRUHV SRGH

LPSDFWDU R GHVHPSHQKR HPSUHVDULDO� ,VVR p SRUTXH DV FDUDFWHUtVWLFDV GRV GLUHWRUHV

SRGHULDP LPSRU VXDV SUHIHUrQFLDV SHVVRDLV QDV GHFLV}HV HVWUDWpJLFDV H DIHWDU D HILFiFLD

GRV GLUHWRUHV �/,8� -,$1*� ������ (VVDV FDUDFWHUtVWLFDV SRGHP LQFOXLU R WHQXUH� D LGDGH

H D GXDOLGDGH GR GLUHWRU SUHVLGHQWH� DOpP GH VHX JUDX GH LQVWUXomR IRUPDO�

(QWHQGH�VH SRU WHQXUH R WHPSR GH PDQGDWR GR GLUHWRU VREUH R TXDO D OLWHUDWXUD VH

GLYLGH HP UHODomR j VXD DVVRFLDomR FRP R GHVHPSHQKR HPSUHVDULDO� 3RU H[HPSOR�

HQTXDQWR $KPDG HW DO� ������ HVSHUDYDP UHVXOWDGRV SRVLWLYRV �QmR HQFRQWUDGRV� HQWUH R

WHQXUH H R GHVHPSHQKR� /LX H -LDQJ ������ HVSHUDYDP UHVXOWDGRV QHJDWLYRV �HQFRQWUDGR

VRPHQWH QDV HPSUHVDV GH DOWD YDORUDomR�� $PEDV SHUFHSo}HV VmR EDVHDGDV HP

DUJXPHQWRV FRPR R GH 3HUHLUD HW DO� ������ TXH DSUHVHQWD R HQWHQGLPHQWR GH TXH TXDQWR

PDLV WHPSR QR FDUJR� PDLRU D FRPSHWrQFLD GR GLUHWRU HP FRQFRUGkQFLD FRP $KPDG HW

DO� ������ RX R DUJXPHQWR GDGR SRU /LX H -LDQJ ������ GH TXH TXDQWR PDLRU R WHQXUH GR

GLUHWRU� PDLV UHOXWDQWH j PXGDQoD HOH VHUi�

5HIHUHQWH j LGDGH GR GLUHWRU� D WHRULD VXJHUH TXH TXDQWR PDLV MRYHP HOH IRU� D VXD

FRQWULEXLomR SDUD D RUJDQL]DomR VHUi PHOKRU XPD YH] TXH GLUHWRUHV FRP LGDGHV PDLV

DYDQoDGDV WHQGHP D VHU PDLV FRQVHUYDGRUHV �$+0$' HW DO�� ����� /,8� -,$1*� �����

3(5(,5$ HW DO�� ������ $SHVDU GLVVR� $KPDG HW DO� ������ DSUHVHQWDP XP FRQWUDSRQWR
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QHVVH DUJXPHQWR� RV GLUHWRUHV PDLV YHOKRV HP LGDGH WrP PDLRU H[SHULrQFLD H FRQYHQFH

RV LQYHVWLGRUHV GH TXH HOH p FDSD] GH OLGHUDU D HPSUHVD� $ GXDOLGDGH SRU RXWUR ODGR�

WDPEpP XPD FDUDFWHUtVWLFD TXH p FDSD] GH HQWULQFKHLUDU R GLUHWRU SUHVLGHQWH� WUDWD GD

VHSDUDomR GR SDSHO GR GLUHWRU SUHVLGHQWH H GR GLUHWRU GR FRQVHOKR GH DGPLQLVWUDomR�

(QTXDQWR 3HUHLUD HW DO� ������ VXJHUHP TXH D VHSDUDomR GHVVHV GRLV SDSpLV SRGHP

FDXVDU DPELJXLGDGH QD WRPDGD GH GHFLV}HV HPSUHVDULDLV� p PDLV IUHTXHQWHPHQWH

VXJHULGR SHOD OLWHUDWXUD TXH D GXDOLGDGH p XPD ERD SUiWLFD GH JRYHUQDQoD FRUSRUDWLYD

SHOD PDLRU HIHWLYLGDGH QR PRQLWRUDPHQWR GD JHVWmR �)5(,7$6 HW DO�� ������

2XWUD FDUDFWHUtVWLFD UHOHYDQWH p R JUDX GH LQVWUXomR IRUPDO TXH HOHV SRVVXHP�

XPD YH] TXH XPD IRUPDomR HGXFDFLRQDO VXSHULRU GR GLUHWRU SUHVLGHQWH HOHYDUi R YDORU

GR FDSLWDO KXPDQR GD HPSUHVD DOpP GH VHU XP SUHFXUVRU GH XPD PHOKRU HILFiFLD

JHUHQFLDO �*+$5'$//28� %25*,� $/.+$/,)$+� ����� 6$,'8� ������ (P

FRPSOHPHQWR� $KPDG HW DO� ������ VXVWHQWDP TXH R QtYHO HGXFDFLRQDO GR GLUHWRU

SUHVLGHQWH DIHWD R FRQKHFLPHQWR H RV LQVLJKWV SRVVXtGRV�

&RPR PHQFLRQDGR DQWHULRUPHQWH� HVWXGRV LQYHVWLJDUDP D UHODomR HQWUH D

JRYHUQDQoD FRUSRUDWLYD H R LPSDFWR QR GHVHPSHQKR RUJDQL]DFLRQDO� $LQGD� Ki DOJXPDV

SHVTXLVDV FRP IRFR HP YDULiYHLV TXH VH UHODFLRQDP FRP D UHVLOLrQFLD RUJDQL]DFLRQDO

ILQDQFHLUD� 3DUD PHOKRU FRPSUHHQGHU HVVH DPELHQWH GH SHVTXLVD D SDUWLU GD UHYLVmR

VLVWHPiWLFD GD OLWHUDWXUD� LGHQWLILFDUDP�VH DOJXQV HVWXGRV FRPR GH /L HW DO� ������ TXH

DR YHULILFDU VH R PHUFDGR UHFRQKHFH R YDORU GD JRYHUQDQoD FRUSRUDWLYD� PHGLX R YDORU

TXH R PHUFDGR DWULEXL j JRYHUQDQoD SRU PHLR GRV SUHoRV GDV Do}HV� PHGLGD Mi XWLOL]DGD

SDUD PHGLU D UHVLOLrQFLD ILQDQFHLUD GH GHWHUPLQDGD RUJDQL]DomR� &DEH GHVWDFDU TXH D

SHVTXLVD GH /L HW DO� ������ PRVWURX TXH D SURSULHGDGH JHUHQFLDO� D FRPSHQVDomR H DV

RSo}HV GH Do}HV H[HFXWLYDV GmR YDORU DRV VKDUHKROGHUV H TXH HPSUHVDV SULYDGDV VmR

PDLV LPXQHV DRV FKRTXHV�

(P FRQWUDSDUWLGD� 'LQJ HW DO� ������ HQFRQWUDUDP TXH HPSUHVDV PDLRUHV�

IDPLOLDUHV RX JRYHUQDPHQWDLV UHVSRQGHUDP PHOKRU HP WHUPRV GH UHVLOLrQFLD ILQDQFHLUD

GXUDQWH XP FKRTXH� $VVLP FRPR HP /L HW DO� ������� R FKRTXH DQDOLVDGR IRL R

SURYRFDGR SHOD &29,'���� 9DOH GHVWDFDU TXH D UHVLOLrQFLD ILQDQFHLUD DTXL QmR p

PHQFLRQDGD� RV DXWRUHV FDUDFWHUL]DUDP R UHWRUQR GDV Do}HV FRPR D LPXQLGDGH FRQWUD R

FKRTXH PDFURHFRQ{PLFR�

'HVGH R SRQWR GH YLVWD GH $UPHDQX HW DO� ������ GH TXH XPD ERD JRYHUQDQoD

FRUSRUDWLYD DSRLD D JHVWmR HILFD] GH ULVFRV� TXH SRU VXD YH] DSRLD D UHVLOLrQFLD

RUJDQL]DFLRQDO� HOHV HQFRQWUDUDP TXH R JrQHUR GR GLUHWRU� R WDPDQKR GR FRQVHOKR H D
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SUHVHQoD GH XP FRPLWr GH DXGLWRULD DIHWDP QHJDWLYDPHQWH D JHVWmR HILFD] GH ULVFRV H�

SRUWDQWR� D UHVLOLrQFLD RUJDQL]DFLRQDO� 2V DXWRUHV GHIHQGHUDP TXH SDUD XPD ERD

JRYHUQDQoD VHU HILFD]� p QHFHVViULR R GHVHQYROYLPHQWR VXVWHQWiYHO RQGH Ki HTXLOtEULR

HQWUH R VRFLDO� HFRQ{PLFR H R DPELHQWDO �$50($18 HW DO�� ������

6HUIRQWHLQ H *RYHQGHU ������ HQFRQWUDUDP XPD UHODomR SRVLWLYD� IRUWH H OLQHDU

TXDQGR HVWXGDUDP D UHODomR SHUFHELGD HQWUH UHVLOLrQFLD H RV VLVWHPDV GH FRQWUROH TXH

HOHV GHQRPLQDP FRPR D JDUDQWLD GH TXDOLGDGH H D JRYHUQDQoD FRUSRUDWLYD� 2V DXWRUHV

GHIHQGHUDP TXH HVVHV VLVWHPDV GH FRQWUROH FRQILJXUDP D RUJDQL]DomR WRUQDQGR�D FDSD]

GH OLGDU FRP PXGDQoDV H VH HVWDELOL]DU GXUDQWH PRPHQWRV GLVUXSWLYRV�

%X\O� %RRQH H :DGH ������ DQWHULRUPHQWH D HVVHV HVWXGRV� HQFRQWUDUDP TXH R

QDUFLVLVPR GR GLUHWRU LQIOXHQFLD QHJDWLYDPHQWH D UHVLOLrQFLD� VHQGR TXH DV HPSUHVDV FRP

GLUHWRUHV GH DWLWXGHV QDUFLVLVWDV WLYHUDP PDLRU GLILFXOGDGH �OHQWLGmR� HP VH UHFXSHUDU HP

UHODomR j VXD SHUIRUPDQFH� 2V DXWRUHV DQDOLVDUDP ��� EDQFRV DPHULFDQRV GXUDQWH R

FRODSVR ILQDQFHLUR GH ���� H GHVFREULUDP TXH DV HPSUHVDV QmR FRQVHJXLUDP YROWDU DR

VHX HVWDGR DQWHULRU DR FKRTXH�

$ JRYHUQDQoD FRUSRUDWLYD SRGH HVWDU DVVRFLDGD D PDLRUHV QtYHLV GH UHVLOLrQFLD

RUJDQL]DFLRQDO XPD YH] TXH VXDV ERDV SUiWLFDV FDSWXUDP LQYHVWLGRUHV HQJDMDGRV FRP

PHWDV GH ORQJR SUD]R� DV TXDLV SRGHP UHVXOWDU QD HVWDELOLGDGH GDV Do}HV HP WHPSRV

WXUEXOHQWRV �7$,7� /226(025(� ������ 3DUD XPD DPRVWUD GH HPSUHVDV OLVWDGDV GRV

(VWDGRV 8QLGRV� $XVWUiOLD� &KLQD� +RQJ .RQJ H &RUHLD GR 6XO HYLGHQFLRX�VH TXH QR

FDVR GD SDQGHPLD SURYRFDGD SHOD &29,'���� DV HPSUHVDV EHP JRYHUQDGDV VH

PRVWUDUDP PDLV UHVLOLHQWHV HP WHUPRV GH UHWRUQR GDV Do}HV �+2$1*� 1*8<(1�

+2$1*� ������

��� 5HVLOLrQFLD

([LVWHP PXLWDV SRVVLELOLGDGHV GH GHILQLomR GH UHVLOLrQFLD SHOD

PXOWLGLVFLSOLQDULGDGH GHOD� $ UHVLOLrQFLD SRGH VHU REVHUYDGD HP kPELWRV IDPLOLDUHV�

RUJDQL]DFLRQDLV� JRYHUQDPHQWDLV� DPELHQWDLV� VRFLDLV HQWUH RXWURV� 8PD SULPHLUD

GHILQLomR GH UHVLOLrQFLD VH HQFRQWUD QRV HVWXGRV GH +DLPHV ������ RQGH HOD IRL

DSUHVHQWDGD FRPR ³D FDSDFLGDGH GR VLVWHPD GH UHVLVWLU D XPD JUDQGH LQWHUUXSomR GHQWUR

GH SDUkPHWURV GH GHJUDGDomR DFHLWiYHLV H VH UHFXSHUDU GHQWUR GH XP WHPSR DFHLWiYHO H

FXVWRV H ULVFRV FRPSRVWRV´� $YHQ ������ SRU VXD YH]� DR UHYLVDU R FRQFHLWR GH +DLPHV

�����D�E� VXVWHQWRX D LGHLD GH TXH D UHVLOLrQFLD p D LQFHUWH]D VREUH H D VHYHULGDGH GDV

FRQVHTXrQFLDV GD DWLYLGDGH TXDQGR RFRUUH XP HYHQWR�
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7HL[HLUD H :HUWKHU ������ GHIHQGHUDP D LGHLD GH TXH D RUJDQL]DomR UHVLOLHQWH p

DTXHOD TXH VH DGDSWD H VH DQWHFLSD UHSHWLGDPHQWH� (QTXDQWR LVVR� 2UWL]�GH�0DQGRMDQD H

%DQVDO ������ S� ����� DSUHVHQWDUDP XP FRQFHLWR GH UHVLOLrQFLD RUJDQL]DFLRQDO D TXDO

FDUDFWHUL]DUDP FRPR ³D KDELOLGDGH GDV RUJDQL]Do}HV GH SHUFHEHU H FRUULJLU WHQGrQFLDV

GHVDGDSWDWLYDV H OLGDU SRVLWLYDPHQWH FRP VLWXDo}HV LQHVSHUDGDV´� (P XPD SHUVSHFWLYD

IRFDGD QD DQWHFLSDomR H SUHSDUDomR SDUD UHDJLU D FKRTXHV� 5DKL ������ S����

FDUDFWHUL]RX D UHVLOLrQFLD FRPR DTXHOD TXH LQGLFD R TXmR SUHSDUDGD XPD RUJDQL]DomR

HVWi SDUD VXSHUDU RX UHDJLU jV GLVUXSo}HV�

'XFKHN ������ SURS{V XP FRQFHLWR GH UHVLOLrQFLD RUJDQL]DFLRQDO FRPR SURFHVVR

GH WUrV IDVHV TXH YDL DOpP GDV KDELOLGDGHV DQWHFLSDWyULDV GH XPD RUJDQL]DomR FRPR R

SURSRVWR SRU 2UWL]�GH�0DQGRMDQD H %DQVDO ������� 'XFKHN ������ HP VHX IUDPHZRUN

VXJHULX TXH D SULPHLUD IDVH �DQWHV GH XP FKRTXH RFRUUHU� UHIHUH�VH DR FRQFHLWR SURSRVWR

SRU 2UWL]�GH�0DQGRMDQD H %DQVDO ������ TXH WUDWD GDV KDELOLGDGHV DQWHFLSDWyULDV� $

VHJXQGD IDVH �GXUDQWH R FKRTXH� p D FDSDFLGDGH GH OLGDU FRP XP HYHQWR LQHVSHUDGR H

ILQDOPHQWH D WHUFHLUD IDVH �DSyV R FKRTXH� p R SHUtRGR GH DGDSWDomR�

$R GLVFXWLU D UHVLOLrQFLD� HP TXDOTXHU kPELWR H QtYHO� XP SRQWR HP FRPXP VH

HQFRQWUD QDV VXDV GHILQLo}HV� DV VLWXDo}HV LQHVSHUDGDV� 6LWXDo}HV LQHVSHUDGDV SRGHP VHU

FRQVLGHUDGDV R TXH RXWURV DXWRUHV GHQRPLQDUDP GH FKRTXHV �'(6-$5',1(� %$16$/�

<$1*� ����� 0$56$7� 3,-285/(7� 8//$+� ����� 0&.1,*+7� �����

257,=�'(�0$1'2-$1$� %$16$/� ����� ;,$� 4,$2� ;,(� ������ 8P H[HPSOR

GH XP FKRTXH UHFHQWH p R GD FDODPLGDGH FDXVDGD SHOD SURSDJDomR GR FRURQDYtUXV TXH

LPSDFWRX R PXQGR WRGR VHP H[FHo}HV�

-RKQVRQ� 5DXKDXV H :HEE�)DUOH\ ������ TXDQGR HVWXGDUDP RUJDQL]Do}HV VHP

ILQV OXFUDWLYRV SDUWLUDP GD LGHLD GH TXH D PHGLGD HP TXH D SDQGHPLD GH ���� LPSDFWRX

QHJDWLYD H VHYHUDPHQWH RV kPELWRV VRFLDO� SROtWLFR H HFRQ{PLFR� D FDSDFLGDGH H

HVWDELOLGDGH ILQDQFHLUD GHVVDV RUJDQL]Do}HV IRL DPHDoDGD� $ UHDOLGDGH QR UHVWDQWH GDV

RUJDQL]Do}HV� VHMDP HODV JRYHUQDPHQWDLV RX QmR� FRP RX VHP ILQV OXFUDWLYRV� QmR p

PXLWR GLVWDQWH GHVWD DSUHVHQWDGD�

1R kPELWR GDV RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV� 0LNRáDMF]DN� 6FKPLGW H

6NLNLHZLF] ������ H[SXVHUDP TXH DR PHVPR WHPSR HP TXH D GHPDQGD HP

GHWHUPLQDGDV iUHDV DXPHQWRX� HODV VRIUHUDP LPSDFWRV QHJDWLYRV HP UHODomR j VXD VD~GH

ILQDQFHLUD H DRV FRODERUDGRUHV� $OpP GLVVR� RV PHVPRV DXWRUHV VXJHULUDP TXH D

SDQGHPLD SRGH WHU IRUoDGR DV HPSUHVDV D� VHPHOKDQWHPHQWH FRP R SURSRVWR SRU
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0DWWKHZV HW DO� ������� VH �UHRULHQWDU H GHVHQYROYHU QRYDV IRUPDV GH SHUIRUPDQFH´

�0,.2à$-&=$.� 6&+0,'7� 6.,.,(:,&=� ����� S� �����

3HOR IDWR GH TXH D UHVLOLrQFLD RUJDQL]DFLRQDO HVWi OLJDGD DRV FKRTXHV p TXH

&DUOXFFL ������ H 'RXJODV ������ D GHIHQGHUDP FRPR XPD QHFHVVLGDGH HVWUDWpJLFD SDUD

DV RUJDQL]Do}HV VLWXDGDV HP XP PXQGR GLQkPLFR GH PXGDQoDV FRQVWDQWHV�

$QHVVL�3HVVLQD HW DO� ������ S����� FRPSOHPHQWDUDP GL]HQGR TXH ³D UHVLOLrQFLD GHYH VHU

DSRLDGD SHOD LPSODQWDomR GH FDSDFLGDGHV GH DQWHFLSDomR DGHTXDGDV ����� H FDSDFLGDGHV

GH HQIUHQWDPHQWR ����� H UHGX]LQGR DV YXOQHUDELOLGDGHV H[LVWHQWHV´ R TXH VH PRVWURX

HVVHQFLDO QD pSRFD GH FULVH GHYLGR D SDQGHPLD�

3RGH�VH DSUR[LPDU RV GLYHUVRV FRQFHLWRV DSUHVHQWDGRV QD OLWHUDWXUD VREUH D

UHVLOLrQFLD FRP GXDV HVWUDWpJLDV GLVWLQWDV� R ERXQFLQJ EDFN H R ERXQFLQJ IRUZDUG� 2

SULPHLUR� WUDWD GD KDELOLGDGH GD RUJDQL]DomR VH UHFXSHUDU GH DGYHUVLGDGHV �.2521,6�

321,6� ����� 0,+27,û� 5$<1$5'� 6,1ý,û û25,û� ����� HQTXDQWR R VHJXQGR� R

ERXQFLQJ IRUZDUG p VREUH FDPLQKDU QD GLUHomR j XPD QRYD UHDOLGDGH RUJDQL]DFLRQDO

�.2521,6� 321,6� ����� 0,+27,û� 5$<1$5'� 6,1ý,û û25,û� ������ 0LKRWLü�

5D\QDUG H 6LQþLü ûRULü ������ GHIHQGHUDP TXH DV HVWUDWpJLDV GH ERXQFLQJ EDFN HVWmR

RULHQWDGDV DR SDVVDGR� Mi TXH YLVDP ID]HU FRP TXH D HPSUHVD YROWH DR VHX HVWDGR

DQWHULRU j FULVH H TXH DV HVWUDWpJLDV GH ERXQFLQJ IRUZDUG HVWmR RULHQWDGDV DR IXWXUR�

&RPR GHVWDFDGR DQWHULRUPHQWH� R FRQFHLWR GH UHVLOLrQFLD VXUJLX FRPR XPD

UHDomR jV DWXDLV FULVHV HFRQ{PLFDV LWHUDWLYDV H FUHVFHQWHV� $ UHVLOLrQFLD RUJDQL]DFLRQDO p

YLVWD FRPR R SRGHU GD HPSUHVD GH SUHYHU� VRIUHU� DMXVWDU H IORUHVFHU DSyV FLUFXQVWkQFLDV

GLVUXSWLYDV �$50($18 HW DO�� ������ 'D SHUVSHFWLYD ILQDQFHLUD� 7HL[HLUD H :HUWKHU

������ VXVWHQWDUDP TXH D UHVLOLrQFLD SRGH VHU LGHQWLILFDGD TXDQGR XPD RUJDQL]DomR

FRQVHJXH PDQWHU VHXV UHWRUQRV DFLPD GD PpGLD GHSRLV GH XP FKRTXH� (P XP FRQWH[WR

YROWDGR SDUD R kPELWR JRYHUQDPHQWDO� %DUEHUD HW DO� ������ S����� DR GLVFXWLU

SUHFLVDPHQWH D UHVLOLrQFLD RUJDQL]DFLRQDO ILQDQFHLUD D GHILQLUDP FRPR D KDELOLGDGH GH

DQWHFLSDU� DEVRUYHU H UHDJLU D FKRTXHV TXH DIHWDP DV ILQDQoDV DR ORQJR GR WHPSR�

$ VHJXLU� DSUHVHQWDP�VH RV UHVXOWDGRV GH XPD UHYLVmR VLVWHPiWLFD GH OLWHUDWXUD

TXH EXVFRX YHULILFDU R HVWDGR GD DUWH UHODFLRQDGD DRV FRQFHLWRV GH UHVLOLrQFLD H

JRYHUQDQoD FRUSRUDWLYD FRQMXQWDPHQWH�

��� 5HYLVmR 6LVWHPiWLFD GH /LWHUDWXUD

$ UHYLVmR VLVWHPiWLFD GH OLWHUDWXUD VH GHX D SDUWLU GH EXVFDV HP GXDV EDVHV GH

GDGRV� :HE RI 6FLHQFH H 6FRSXV QR GLD �� GH RXWXEUR GH ����� 2V VWULQJV GH EXVFD
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IRUDP� �$// �³FRUSRUDWH JRYHUQDQFH´�� $1' $// �UHVLOLHQFH� QD :HE RI 6FLHQFH H

�7,7/(�$%6�.(<�³FRUSRUDWH JRYHUQDQFH´� $1' 7,7/(�$%6�.(< �UHVLOLHQFH�� QD

6FRSXV� 2V UHVXOWDGRV IRUDP OLPLWDGRV TXDQWR DR WLSR GH GRFXPHQWR� VHQGR

FRQVLGHUDGRV DSHQDV DUWLJRV H TXDQWR j OtQJXD� QHVWH FDVR D ,QJOHVD�

,QLFLDOPHQWH� ��� DUWLJRV IRUDP LGHQWLILFDGRV HP DPEDV DV EDVHV� �� QD :HE RI

6FLHQFH H �� QD 6FRSXV� PDV SRVWHULRUPHQWH D UHWLUDGD GH GXSOLFDGRV ���� H D OHLWXUD GRV

UHVXPRV SDUD YHULILFDomR GR DOLQKDPHQWR GR HVFRSR� �� DUWLJRV IRUDP H[FOXtGRV

GHL[DQGR XPD EDVH GH GDGRV FRPSRVWD SRU �� DUWLJRV�

$ DQiOLVH ELEOLRPpWULFD IRL UHDOL]DGD QRV �� DUWLJRV HQFRQWUDGRV QDV SODWDIRUPDV�

$V LQIRUPDo}HV VREUH R WtWXOR� DXWRUHV� DQR H R OLQN GH DFHVVR DRV UHJLVWURV SRGHP VHU

YHULILFDGRV QR $SrQGLFH $�

2 SULPHLUR UHJLVWUR VREUH R WHPD p GR DQR GH ����� 1D VpULH KLVWyULFD GRV

UHJLVWURV� WHP GRLV DXJHV� XP HP ���� H RXWUR HP ����� (VVHV UHJLVWURV QD HYROXomR GD

OLWHUDWXUD SRGHP LQGLFDU TXH R FHQiULR GH LQFHUWH]DV SURYRFDGR SHOD SDQGHPLD�

GHVHQYROYHUDP XP RSRUWXQR FHQiULR SDUD DYDOLDU D UHVLOLrQFLD� 2 GHVHQYROYLPHQWR GD

OLWHUDWXUD REVHUYD�VH D SDUWLU GD )LJXUD ��

)LJXUD �� (YROXomR GD OLWHUDWXUD

)RQWH� HODERUDGR SHOD DXWRUD�

(P UHODomR DRV SDtVHV HQYROYLGRV QR GHVHQYROYLPHQWR GD WHPiWLFD� D )LJXUD �

LOXVWUD D FRQWULEXLomR GRV SDtVHV SRU PHLR GD DILOLDomR GR SULPHLUR�D� DXWRU�D� GH FDGD

DUWLJR SXEOLFDGR� 2 5HLQR 8QLGR �� DUWLJRV�� (VWDGRV 8QLGRV �� DUWLJRV�� 0DOiVLD ��
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DUWLJRV� H ,WiOLD �� DUWLJRV� VmR RV SDtVHV FRP PDLRU Q~PHUR GH UHJLVWURV� 9HULILFD�VH TXH

QHQKXP SDtV GD $PpULFD GR 6XO HVWi SUHVHQWH QD EDVH GH GDGRV� ,VVR QmR VLJQLILFD TXH

QmR H[LVWDP SHVTXLVDV VREUH D WHPiWLFD QHVVHV SDtVHV� PDV TXH DV SHVTXLVDV H[LVWHQWHV

QmR HVWmR LQGH[DGDV QDV GXDV EDVHV DQDOLVDGDV� DV TXDLV IRUDP HVFROKLGDV SHOR DOWR

LPSDFWR GRV SHULyGLFRV TXH DV FRPS}HP�

)LJXUD �� &RQWULEXLomR SRU 3DtV

)RQWH� HODERUDGR SHOD DXWRUD�

(P UHODomR DRV SHULyGLFRV TXH SXEOLFDUDP VREUH D WHPiWLFD� Ki XP TXH SXEOLFRX

WUrV DUWLJRV� R &RUSRUDWH *RYHUQDQFH�7KH ,QWHUQDWLRQDO -RXUQDO RI %XVLQHVV LQ 6RFLHW\�

(VWH SHULyGLFR p FODVVLILFDGR GH DOWR LPSDFWR� XPD YH] TXH VH HQFRQWUD GHVGH ���� QR

SULPHLUR TXDUWLO GR 6FLPDJR -RXUQDO 5DQNLQJ FRP XP tQGLFH + GH ��� 2XWURV

SHULyGLFRV TXH SXEOLFDUDP PDLV GH XP DUWLJR SRGHP VHU LGHQWLILFDGRV QD 7DEHOD ��

7DEHOD �� 1~PHUR GH DUWLJRV SRU SHULyGLFR TXH SXEOLFRX VREUH 5HVLOLrQFLD H
*RYHUQDQoD &RUSRUDWLYD�

3HULyGLFR 1R GH DUWLJRV

&RUSRUDWH JRYHUQDQFH�WKH LQWHUQDWLRQDO MRXUQDO RI EXVLQHVV LQ
VRFLHW\

�

$VLDQ MRXUQDO RI DFFRXQWLQJ DQG JRYHUQDQFH �

&RUSRUDWH JRYHUQDQFH�DQ LQWHUQDWLRQDO UHYLHZ �

,QWHUQDWLRQDO MRXUQDO RI VRFLDO HFRQRPLFV �

-RXUQDO RI EXVLQHVV UHVHDUFK �
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-RXUQDO RI IDPLO\ EXVLQHVV PDQDJHPHQW �

6XVWDLQDELOLW\ �

2XWURV ��

7RWDO ��

)RQWH� HODERUDGR SHOD DXWRUD�

$R DQDOLVDU RV SULQFLSDLV DXWRUHV� LGHQWLILFRX�VH TXH Ki VRPHQWH WUrV DXWRUHV FRP

GRLV DUWLJRV SXEOLFDGRV VRE VXD DXWRULD� *RYHUQGHU� .ULVKQD� 0LQLFKLOOL $OHVVDQGUR H

6HUIRVWHLQ� (VWLH� 9DOH GHVWDFDU TXH *RYHQGHU H 6HUIRVWHLQ VmR FRDXWRUHV HP DPERV RV

DUWLJRV� $ )LJXUD � DSUHVHQWD HVVD QHWZRUN RQGH SRGH�VH REVHUYDU D GHVFRQH[mR HQWUH RV

DXWRUHV H RV �� JUXSRV IRUPDGRV� $ UHGH GHPRQVWUD JUXSRV LVRODGRV TXH SHVTXLVDP

VREUH R WHPD�

)LJXUD �� 1HWZRUN GH FRDXWRULDV

)RQWH� HODERUDGR SHODV DXWRUDV�

$R DQDOLVDU DV SDODYUDV� DV TXH DSDUHFHP FRP PDLRU IUHTXrQFLD VmR ³JRYHUQDQoD

FRUSRUDWLYD´� ³SHUIRUPDQFH´� ³SURSULHGDGH´� ³DGPLQLVWUDomR´� ³SHUIRUPDQFH

HPSUHVDULDO´� ³FRQVHOKRV´� ³LPSDFWR´ H ³GLUHWRUHV´� 2EVHUYD�VH TXH WRGDV HVVDV SDODYUDV

RX�H IUDVHV VmR HVWULWDPHQWH UHODFLRQDGDV FRP D UHVLOLrQFLD ILQDQFHLUD RX D JRYHUQDQoD

FRUSRUDWLYD�



��

2 GRFXPHQWR PDLV FLWDGR ���� YH]HV� GD EDVH GH GDGRV p R HVFULWR SRU :HQ]KL

'LQJ� 5RVV /HYLQH� &KHQ /LQ� :HQVL ;LH ������ LQWLWXODGR ³&RUSRUDWH LPPXQLW\ WR WKH

&29,'��� SDQGHPLF´� TXH H[DPLQD D UHODomR HQWUH FDUDFWHUtVWLFDV FRUSRUDWLYDV H DV

UHDo}HV QRV SUHoRV GDV Do}HV� 2 DUWLJR PDLV FLWDGR IRUD GD EDVH GH GDGRV p R GH 0LFKDHO

&�-HQVHQ H :LOOLDP +�0HFNOLQJ ³7KHRU\ RI WKH ILUP� 0DQDJHULDO EHKDYLRU� DJHQF\ FRVWV

DQG RZQHUVKLS VWUXFWXUH´ ������ R TXH VH MXVWLILFD FRQVLGHUDQGR TXH HVWH p XP DUWLJR

VHPLQDO GD WHRULD GD DJrQFLD�

$ LQGLVSRQLELOLGDGH GH GRZQORDG GH � DUWLJRV OLPLWRX D UHYLVmR VLVWHPiWLFD GD

OLWHUDWXUD HP �� DUWLJRV� TXH SRU VXD YH]� IRUDP OLGRV SRU LQWHLUR� 2V DUWLJRV VmR� HP VXD

PDLRULD� TXDQWLWDWLYRV H ID]HP XVR GH GDGRV VHFXQGiULRV� $ 7DEHOD � UHVXPH HVVHV

GDGRV�

7DEHOD �� 3URFHGLPHQWRV PHWRGROyJLFRV

$ERUGDJHP 4XDQWLGDGH GH $UWLJRV �

4XDOLWDWLYD �� ����

4XDQWLWDWLYD �� ����

7RWDO �� ���

&ROHWD GH 'DGRV 4XDQWLGDGH GH $UWLJRV � $FXPXODGD

3ULPiULRV� HQWUHYLVWDV� VXUYH\V � ����

6HFXQGiULRV� EDVHV GH GDGRV�
OLWHUDWXUD

�� ����

7RWDO �� ���

)RQWH� HODERUDGD SHODV DXWRUDV�

3DUD PDLRU DSURIXQGDPHQWR QRV HVWXGRV� YHULILFDUDP�VH RV REMHWLYRV� SULQFLSDLV

UHVXOWDGRV H DV VXJHVW}HV SDUD SHVTXLVDV IXWXUDV SURSRVWDV SHORV DXWRUHV� RV TXDLV SRGHP

VHU YHULILFDGRV QR DSrQGLFH %� $SyV R OHYDQWDPHQWR H D LGHQWLILFDomR GH FRPR D

UHVLOLrQFLD RUJDQL]DFLRQDO WHP VLGR HVWXGDGD H R HVWDGR GD DUWH VREUH R WHPD� SHVTXLVDV

DGLFLRQDLV IRUDP FRQGX]LGDV D ILP GH SHUPLWLU D LGHQWLILFDomR GH GLYHUVDV PHGLGDV GH

UHVLOLrQFLD RX ³LPXQLGDGH´ ILQDQFHLUD QDV RUJDQL]Do}HV� $V PHGLGDV GH UHVLOLrQFLD

ILQDQFHLUD IRUDP LGHQWLILFDGDV QRV HVWXGRV H GRV DXWRUHV FLWDGRV QHVWHV�

3RU LVVR� HP FRQMXQWR D UHYLVmR VLVWHPiWLFD� SHVTXLVDV ELEOLRJUiILFDV SHUPLWLUDP

D LGHQWLILFDomR GH GLYHUVDV PHGLGDV GH UHVLOLrQFLD RX ³LPXQLGDGH´ ILQDQFHLUD QDV

RUJDQL]Do}HV� DSUHVHQWDGDV QR 4XDGUR ��



��

4XDGUR ��0HGLGDV GH 5HVLOLrQFLD )LQDQFHLUD

0HGLGD 'HVFULomR &RQMXQWR GH $XWRUHV�7UDEDOKRV

9RODWLOLGDGH )LQDQFHLUD 9RODWLOLGDGH GRV UHWRUQRV GDV Do}HV 2UWL]�GH�0DQGRMDQD� %DQVDO
������

&UHVFLPHQWR D ORQJR SUD]R $FXPXODomR GH UHFHLWD RSHUDFLRQDO
�QHW VDOHV� QR SHUtRGR DQDOLVDGR

2UWL]�GH�0DQGRMDQD� %DQVDO
������

/XFUDWLYLGDGH D FXUWR SUD]R $ PXGDQoD GR 52$ HQWUH GRLV DQRV
FRQVHFXWLYRV

2UWL]�GH�0DQGRMDQD� %DQVDO
������

7HPSR SDUD UHFXSHUDomR 2 WHPSR DWp R YDORU GDV Do}HV
FKHJDU DR QtYHO SUp�FKRTXH

'HVMDUGLQH� %DQVDO� <DQJ�
������� 0DUVDW� 3LMRXUOHW� 8OODK�
������� 6DMNR� %RRQH� %X\O�
������� ;LD� 4LDR� ;LH� ������

6HYHULGDGH GDV SHUGDV 3HUGD SHUFHQWXDO DEVROXWD QR SUHoR
GDV Do}HV QRV �� PHVHV DSyV R LQtFLR
GD FULVH

'HVMDUGLQH� %DQVDO� <DQJ�
������� 0DUVDW� 3LMRXUOHW� 8OODK�
������� 6DMNR� %RRQH� %X\O�
������� ;LD� 4LDR� ;LH� ������

)RQWH� HODERUDGR SHODV DXWRUDV

$ UHVLOLrQFLD ILQDQFHLUD GH XPD RUJDQL]DomR SRGH VHU PHQVXUDGD SRU

FDUDFWHUtVWLFDV GR PHUFDGR GH Do}HV FRPR D SHUGD H R WHPSR GH UHFXSHUDomR

�'(6-$5',1(� %$16$/� <$1*� ������ 0DUVDW� 3LMRXUOHW H 8OODK ������

FRQWULEXtUDP UHIOHWLQGR VREUH D LPSRUWkQFLD GD UiSLGD UHFXSHUDomR GDV HPSUHVDV GH

FKRTXHV ILQDQFHLURV HP XP FRQWH[WR PDUFDGR SHOD IUHTXrQFLD GDV FULVHV� (VVHV DXWRUHV

MXQWDPHQWH DR DUJXPHQWR GH 2UWL]�GH�0DQGRMDQD H %DQVDO ������ GH TXH D UHVLOLrQFLD p

XPD IRUPD GH DX[tOLR SDUD D HPSUHVD FRQVHJXLU DJXHQWDU DR ORQJR SUD]R H D FULVHV� OHYD

SDUD R HQWHQGLPHQWR GH TXH HVVDV PHGLGDV UHIOHWHP QD UHVLOLrQFLD RUJDQL]DFLRQDO

ILQDQFHLUD�

([HPSORV GH HVWXGRV TXH IL]HUDP XVR GHVVDV YDULiYHLV VmR RV GH 'LQJ HW DO�

������ H /L HW DO� ������� 'LQJ HW DO� ������ HVWXGDUDP D UHODomR HQWUH FLQFR

FDUDFWHUtVWLFDV GD RUJDQL]DomR� QR SHUtRGR SUp�SDQGHPLD� FRP R UHWRUQR GDV Do}HV�

'HQWUH DV FDUDFWHUtVWLFDV HVWi D JRYHUQDQoD FRUSRUDWLYD� 2V DXWRUHV� DR PHGLU UHVLOLrQFLD

SRU UHWRUQR GDV Do}HV VHPDQDLV� FRQFOXtUDP TXH� HP UHODomR j JRYHUQDQoD FRUSRUDWLYD� D

SHUGD QRV UHWRUQRV IRL PDLV �VXDYH� HP HPSUHVDV FRP H[HFXWLYRV PHQRV

HQWULQFKHLUDGRV� FRQWURODGDV SRU IDPtOLDV RX SHOR JRYHUQR�

-i /L HW DO� ������ DQDOLVDUDP IDWRUHV GH JRYHUQDQoD FRUSRUDWLYD HP UHODomR DR

SUHoR GDV Do}HV� 3RU IDWRUHV GH JRYHUQDQoD FRUSRUDWLYD� HOHV XWLOL]DUDP WUrV YDULiYHLV

UHODFLRQDGDV j HVWUXWXUD GH SURSULHGDGH� TXDWUR UHODFLRQDGDV j HVWUXWXUD GR FRQVHOKR GH

DGPLQLVWUDomR H PDLV WUrV UHODFLRQDGDV j FRPSHQVDomR�



��

4XDQWR j HVWUXWXUD GH SURSULHGDGH /L HW DO� ������ XWLOL]DUDP DV YDULiYHLV�

FRQFHQWUDomR DFLRQiULD SRU PHLR GD SRUFHQWDJHP GHWLGD SHORV FRQWURODGRUHV�

SURSULHGDGH JRYHUQDPHQWDO FRPR XPD YDULiYHO GXPP\ �� SDUD JRYHUQDPHQWDO H � FDVR

FRQWUiULR� H ILQDOPHQWH� SUHVHQoD GH P~OWLSORV EORFNKROGHUV WDPEpP PHGLGD SRU PHLR

GH XPD YDULiYHO GXPP\ �� VH GRLV RX PDLV LQYHVWLGRUHV SRVVXHP PDLV TXH ��� GDV

Do}HV H � FDVR FRQWUiULR�� 3DUD HVWUXWXUD GR FRQVHOKR� RV DXWRUHV H[DPLQDUDP� WDPDQKR

GR FRQVHOKR SHOR ORJDULWPR QDWXUDO GH FRQVHOKHLURV� D LQGHSHQGrQFLD GR FRQVHOKR SHOD

SRUFHQWDJHP GRV FRQVHOKHLURV LQGHSHQGHQWHV� DV PXOKHUHV FRQVHOKHLUDV WDPEpP SHOD

SRUFHQWDJHP GH VXD SUHVHQoD QR FRQVHOKR H� SRU ILP� D GXDOLGDGH PHGLGD SRU XPD

GXPP\ RQGH � D�UHSUHVHQWD H � QmR� $ FRPSHQVDomR IRL PHGLGD SRU SURSULHGDGH

JHUHQFLDO� UHPXQHUDomR JHUHQFLDO H RSo}HV GH Do}HV SDUD H[HFXWLYRV�

2V DXWRUHV �/L HW DO�� ����� QmR PHQFLRQDUDP R WHUPR UHVLOLrQFLD� PDV

REVHUYD�VH TXH D YDULiYHO GHSHQGHQWH XWLOL]DGD �UHWRUQR GDV Do}HV VHPDQDLV� p

FRPXPHQWH XWLOL]DGD SDUD PHGLU UHVLOLrQFLD ILQDQFHLUD SRU RXWURV DXWRUHV �LQFOXVLYH 'LQJ

HW DO�� ������ 2V UHVXOWDGRV GHVWH HVWXGR LQGLFDUDP TXH HPSUHVDV QmR�JRYHUQDPHQWDLV� D

GXDOLGDGH H DV WUrV YDULiYHLV GH FRPSHQVDomR �SURSULHGDGH JHUHQFLDO� UHPXQHUDomR H

RSo}HV GH Do}HV H[HFXWLYDV� DX[LOLDP QD PLWLJDomR GRV HIHLWRV QHJDWLYRV GR FKRTXH GD

&29,'����

$ UHVLOLrQFLD HP kPELWR RUJDQL]DFLRQDO QmR IRL HVWXGDGD HP VL SRU DOJXQV

HVWXGRV GD EDVH GH GDGRV� RX SHOR PHQRV QmR GLUHWDPHQWH RX H[SOLFLWDPHQWH� $SHVDU GH

�� SHVTXLVDV DERUGDUHP D UHVLOLrQFLD� HODV R ID]HP GH IRUPDV GLIHUHQWHV� 'HVWDV

SHVTXLVDV� �� QmR PHGLUDP D UHVLOLrQFLD� SRUpP DOJXPDV SURSRUFLRQDUDP LQVLJKWV

LPSRUWDQWHV TXDQWR j VXD GHILQLomR� XP H[HPSOR p D SHVTXLVD GH *DXOWLHU�*DLOODUG H

/RXLVRW ������ TXH DVVRFLDUDP D UHVLOLrQFLD FRP R IDWR GH XPD RUJDQL]DomR VHU

EHP�VXFHGLGD H VXVWHQWiYHO� (VWHV DXWRUHV VXVWHQWDUDP WDPEpP TXH D UHVLOLrQFLD YHP GD

FRQILDQoD �WUXVW DQG FRQILGHQFH� GRV VHXV VWDNHKROGHUV TXH� SRU VXD YH]� p DWLQJLGD

TXDQGR DV Do}HV HVWmR HP KDUPRQLD FRP DV SDODYUDV�

2XWUR H[HPSOR p R HVWXGR GH $UPHDQX HW DO� ������ TXH GHIHQGHUDP TXH D

UHVLOLrQFLD p XPD YDQWDJHP FRPSHWLWLYD GHYLGR j FDSDFLGDGH GH FRQWRUQDU� GHWHU�

GHIHQGHU� UHDJLU� VH DMXVWDU� DOpP GH VH UHFXSHUDU UDSLGDPHQWH GH VLWXDo}HV LQHVSHUDGDV�

2V PHVPRV DXWRUHV FRPSOHPHQWDUDP D LGHLD DR GL]HU TXH D UHVLOLrQFLD VHUYH GH DSRLR jV

HPSUHVDV QmR DSHQDV D YLYHU GXUDQWH XP SHUtRGR GH FULVH� PDV WDPEpP� SRU PHLR GH VXD

FDSDFLGDGH GH FDSWXUDU RSRUWXQLGDGHV� D DWLQJLU VHXV REMHWLYRV HVVHQFLDLV�



��

4XDQWR DRV HVWXGRV TXH PHGHP HVSHFLILFDPHQWH D UHVLOLrQFLD RUJDQL]DFLRQDO� RV

DXWRUHV XWLOL]DUDP SULQFLSDOPHQWH GH YDULiYHLV TXDQWLWDWLYDV UHODFLRQDGDV DR

GHVHPSHQKR� VHMD HOD LQWHUQD RUJDQL]DFLRQDO �52$ H 52(� HQWUH RXWUDV� RX UHODFLRQDGD

DR PHUFDGR GH Do}HV �TXHGD GH YDORUHV H WHPSR GH UHFXSHUDomR� HQWUH RXWUDV��

&DEH GHVWDFDU TXH DSHVDU GD PXOWLGLVFLSOLQDULGDGH H PXOWLGLPHQVLRQDOLGDGH GR

FRQFHLWR GH UHVLOLrQFLD� RV FRQFHLWRV DWULEXtGRV JLUDP HP WRUQR GD FDSDFLGDGH GH YROWDU

DR HVWDGR LQLFLDO �ERXQFH EDFN� RX GH VH VXSHUDU �ERXQFH IRUZDUG� HP WHPSRV GH FULVH�

VRE SUHVVmR H FKRTXHV� 2 FKRTXH PDLV UHFHQWH HP QtYHO JOREDO IRL D SDQGHPLD

SURYRFDGD SHOD SURSDJDomR GR FRURQDYtUXV� TXH p XP SHUtRGR QR TXDO D UHVLOLrQFLD

FRUSRUDWLYD ILQDQFHLUD SRGH VHU REVHUYDGD FRP PDLRU FODUH]D�

$R FRQKHFHU RV SULQFLSDLV REMHWRV GHVWH HVWXGR H R HVWDGR GD DUWH GD OLWHUDWXUD

UHODFLRQDGD D HOHV� VHJXH R GHVHQYROYLPHQWR GDV KLSyWHVHV�

��� 'HVHQYROYLPHQWR GDV +LSyWHVHV

2 IRFR GHVWH HVWXGR VmR RV PHFDQLVPRV LQWHUQRV GH JRYHUQDQoD FRUSRUDWLYD�

PDLV HVSHFLILFDPHQWH D HVWUXWXUD GH SURSULHGDGH� D UHPXQHUDomR GH H[HFXWLYRV H D

HVWUXWXUD�FDUDFWHUtVWLFDV GR FRQVHOKR GH DGPLQLVWUDomR H GLUHWRUHV SUHVLGHQWHV �&(2V��

(P UHODomR j HVWUXWXUD GH SURSULHGDGH� /L HW DO� ������ H[DPLQDUDP D

FRQFHQWUDomR DFLRQiULD� RV P~OWLSORV EORFNKROGHUV H D QDWXUH]D GD SURSULHGDGH� $

FRQFHQWUDomR DFLRQiULD HQWHQGLGD FRPR D SURSRUomR GH Do}HV RUGLQiULD SHUWHQFHQWHV DRV�

QHVVH FDVR� WUrV PDLRUHV DFLRQLVWDV UHSHUFXWH QDV HPSUHVDV EUDVLOHLUDV �)5(,7$6 HW DO��

������ 1HVVH FHQiULR p HYLGHQFLDGR QmR VRPHQWH D FRQFHQWUDomR DFLRQiULD SUHGRPLQDQWH

SDUD SRXFRV DFLRQLVWDV� FRPR WDPEpP R DOWR QtYHO GHVVD FRQFHQWUDomR� VHQGR R PHUFDGR

DFLRQiULR EUDVLOHLUR FDUDFWHUL]DGR SRU HVVDV DILUPDo}HV �'26 6$1726� �����

)5(,7$6 HW DO�� ������

$ FRQFHQWUDomR DFLRQiULD p IUHTXHQWHPHQWH REVHUYDGD SHOR VHX SDSHO QR

GHVHPSHQKR ILQDQFHLUR HPSUHVDULDO� FRQVWUXWR SUy[LPR GD UHVLOLrQFLD� 1DVKLHU H *XSWD

������ HP VXD SHVTXLVD DFKDUDP TXH D FRQFHQWUDomR DFLRQiULD DIHWD SRVLWLYDPHQWH R

GHVHPSHQKR GH PHUFDGR H FRQWiELO� 'RV 6DQWRV ������ DR H[DPLQDU R SDSHO GD

FRQFHQWUDomR DFLRQiULD QR %UDVLO HQFRQWURX TXH HVVD DIHWD SRVLWLYDPHQWH R GHVHPSHQKR

�FRPR R UHWRUQR VREUH R SDWULP{QLR OtTXLGR��

$LQGD HP kPELWR EUDVLOHLUR� 0DUTXHV� *XLPDUmHV H 3HL[RWR ������ HQFRQWUDP

TXH D FRQFHQWUDomR DFLRQiULD p QHJDWLYDPHQWH UHODFLRQDGD FRP R YDORU GH PHUFDGR

HQTXDQWR R ULVFR PHGLGR SHOD YRODWLOLGDGH GR UHWRUQR GDV Do}HV �YDULiYHO GH UHVLOLrQFLD



��

VHJXQGR 2UWL]�GH�0DQGRMDQD H %DQVDO ������� QmR p DIHWDGR SHOD FRQFHQWUDomR

DFLRQiULD� 2V PHVPRV DXWRUHV WHVWDUDP R SDSHO GD FRQFHQWUDomR DFLRQiULD WDPEpP

GXUDQWH D FULVH GH ����� 'XUDQWH R DXJH GD FULVH ILQDQFHLUD� D FRQFHQWUDomR DFLRQiULD

DSUHVHQWRX SHQDOL]RX YDORU GD ILUPD �0$548(6� *8,0$5(6� 3(,;272� ������ e

QHFHVViULR WHVWDU VH GXUDQWH D SDQGHPLD GD &29,'��� D FRQFHQWUDomR DFLRQiULD DX[LOLRX

QD VXSHUDomR GH GLILFXOGDGHV RX DWXRX SDUD LQIULQJLU RV LQWHUHVVHV GRV SHTXHQRV

LQYHVWLGRUHV �/, HW DO�� ������ 3RU HVVHV DUJXPHQWRV� VXUJH D VHJXLQWH KLSyWHVH GH

SHVTXLVD�

+LSyWHVH �D� $ FRQFHQWUDomR DFLRQiULD DIHWD D UHVLOLrQFLD ILQDQFHLUD�

$ SUHVHQoD GH P~OWLSORV EORFNKROGHUV SRGH� DVVLP FRPR D FRQFHQWUDomR

DFLRQiULD� VHU YLVWD SHOD OLWHUDWXUD WDQWR FRPR XP PHFDQLVPR SRVLWLYR GH JRYHUQDQoD

FRUSRUDWLYD TXDQWR FRPR XP PHFDQLVPR QHJDWLYR �-,$1*� 6+(1� &$,� ����� /, HW DO��

����� 320%2� 7$%25'$� ������ 6HQGR DVVLP� R HIHLWR GD SUHVHQoD GH P~OWLSORV

EORFNKROGHUV QR YDORU HPSUHVDULDO p LQFRQFOXVLYR �5866,12� ������ /L HW DO� ������ DR

WHVWDU R HIHLWR GHVVH PHFDQLVPR GH JRYHUQDQoD TXH p FDSD] GH PLWLJDU FRQIOLWRV GH

SULQFLSDO�SULQFLSDO �5866,12� ����� QR YDORU GDV Do}HV QmR HQFRQWUDUDP HIHLWR

FRQVLGHUiYHO HP HPSUHVDV &KLQHVDV� 3RU RXWUR ODGR� 1DVKLHU H *XSWD ������ DILUPDUDP

TXH HP HPSUHVDV FRP P~OWLSORV EORFNKROGHUV� DV WHQV}HV VmR PDLRUHV WUD]HQGR PDLRUHV

FXVWRV H QmR EHQHILFLDQGR R GHVHPSHQKR HPSUHVDULDO�

&RQWUDULDPHQWH� %HQDPUDRXL HW DO� ������ DWULEXHP GHVHPSHQKR VXSHULRU jV

HPSUHVDV FRP PDLV EORFNKROGHUV� (P XP FHQiULR PDLV SUy[LPR DR EUDVLOHLUR� 3RPER H

7DERUGD ������ HQFRQWUDUDP TXH D SUHVHQoD H D FRQWHVWDELOLGDGH GRV EORFNKROGHUV HVWmR

SRVLWLYDPHQWH DVVRFLDGDV DR YDORU GD HPSUHVD HP HPSUHVDV OLVWDGDV GD $PpULFD /DWLQD�

'HVWD PDQHLUD� VXUJH D VHJXLQWH KLSyWHVH GH SHVTXLVD�

+LSyWHVH �E� $ SUHVHQoD GH P~OWLSORV EORFNKROGHUV DIHWD D UHVLOLrQFLD

ILQDQFHLUD�

1R FHQiULR EUDVLOHLUR� SHOD HOHYDGD SDUWLFLSDomR JRYHUQDPHQWDO QDV FRPSDQKLDV

H SHOD HVWUXWXUD GH SURSULHGDGH GHPDVLDGDPHQWH FRQFHQWUDGD GR SDtV �'26 6$1726�

����� p TXH VH WRUQD UHOHYDQWH HVWXGDU D QDWXUH]D GD SURSULHGDGH� XPD YH] TXH HVWD SRGH

WHU LQIOXrQFLD VREUH R QtYHO GH JRYHUQDQoD FRUSRUDWLYD� (PSUHVDV HVWDWDLV� HVVHQFLDLV QD

HFRQRPLD EUDVLOHLUD �*8,0$5(6� '$ 6,/9$� ������ SRU H[HPSOR� SRGHP VHU

REULJDGDV D DGRWDU PHOKRUHV SUiWLFDV GH JRYHUQDQoD SRU GHWHUPLQDomR GR JRYHUQR

�6,/9(,5$� %$5526� )$0È� ������ $OpP GLVVR� 'LQJ HW DO� ������ DR HQFRQWUDUHP



��

TXH HPSUHVDV JRYHUQDPHQWDLV GH IDWR VmR PDLV LPXQHV�UHVLOLHQWHV HP pSRFDV GH FULVH�

MXVWLILFDUDP HVVH HIHLWR SHOD PDLRU IRQWH GH UHFXUVRV H DSRLR�

1R PHVPR VHQWLGR� %HXVHOLQFN HW DO� ������ DR HVWXGDU HPSUHVDV HXURSHLDV

GXUDQWH D FULVH GH ����� FRQFOXtUDP TXH HPSUHVDV FRP SURSULHGDGH JRYHUQDPHQWDO HUDP

PHQRV YROiWHLV� 2V DXWRUHV DLQGD GL]HP TXH HVVH UHVXOWDGR p IUXWR GH HPSUHVDV

ORFDOL]DGDV HP SDtVHV FRP PHQRV FRUUXSomR H PDLRU SURWHomR DRV LQYHVWLGRUHV� $R

FRQWUiULR� QR FRQWH[WR &KLQrV� /L HW DO� ������ HQFRQWUDUDP TXH HPSUHVDV

QmR�JRYHUQDPHQWDLV VmR PDLV SURSHQVDV j LPXQLGDGH SHUDQWH RV HIHLWRV QHJDWLYRV GR

UHWRUQR GDV Do}HV GXUDQWH D SDQGHPLD TXH DV HPSUHVDV JRYHUQDPHQWDLV�

$VVLP FRPR /L HW DO� ������� HP kPELWR EUDVLOHLUR� 9LWRULD� %UHVVDQ H ,TXLDSD]D

������ HQFRQWUDUDP TXH HP pSRFD GH FULVH D IOXWXDomR GRV SUHoRV GDV Do}HV GDV HVWDWDLV

DXPHQWRX� (VVD DOWD YRODWLOLGDGH ILQDQFHLUD p TXH 2UWL]�GH�0DQGRMDQD H %DQVDO ������

FDUDFWHUL]DP FRPR EDL[D UHVLOLrQFLD� 3RU LVVR� D VHJXLQWH KLSyWHVH VXJHUH TXH�

+LSyWHVH �F� $ SURSULHGDGH JRYHUQDPHQWDO DIHWD D UHVLOLrQFLD ILQDQFHLUD�

$OpP GHVVHV PHFDQLVPRV GH HVWUXWXUD GH FRQWUROH H SURSULHGDGH� HVWXGRV

YROWDGRV D HPSUHVDV IDPLOLDUHV H D JRYHUQDQoD FRUSRUDWLYD WrP DXPHQWDGR�

SULQFLSDOPHQWH GHYLGR j VXD DVVRFLDomR FRP D HILFLrQFLD� HIHWLYLGDGH H VREUHYLYrQFLD

�$=,/$�*%(7725 HW DO�� ������ 1R %UDVLO� R FRQWUROH IDPLOLDU p XPD FDUDFWHUtVWLFD

FRPXP HQWUH DV HPSUHVDV �&267$� 6$03$,2� )/25(6� ������ SRUWDQWR HVWXGi�ODV

WRUQD�VH LPSRUWDQWH�

4XDQGR VH HVWXGD DV HPSUHVDV IDPLOLDUHV H VHXV HIHLWRV QD SHUIRUPDQFH

RUJDQL]DFLRQDO� HVWDV VH VREUHVVDHP HP WHPSRV GH FULVHV TXDQGR FRPSDUDGDV FRP

DTXHODV QmR�IDPLOLDUHV �0,1,&+,//,� %52*,� &$/$%5Ñ� ������ 0DLV

HVSHFLILFDPHQWH� TXDQWR DRV UHWRUQRV GDV Do}HV� DV HPSUHVDV IDPLOLDUHV RSHUDUDP

PHOKRU GXUDQWH D SDQGHPLD �',1* HW DO�� ������ $SHVDU GLVVR� R HVWXGR GH *RHV�

0DUWLQV H 0DFKDGR )LOKR ������� FRQGX]LGR QR %UDVLO� FRQFOXL TXH� HP WHUPRV GH

GHVHPSHQKR ILQDQFHLUR� YDORU GH PHUFDGR H WRWDO GD HPSUHVD� HPSUHVDV IDPLOLDUHV

WHQGHP D DSUHVHQWDU UHVXOWDGRV QHJDWLYRV TXDQGR FRPSDUDGDV FRP HPSUHVDV GH FRQWUROH

QmR�IDPLOLDU� 6HQGR DVVLP� IRUPXOD�VH D VHJXLQWH KLSyWHVH�

+LSyWHVH �G� $ SURSULHGDGH IDPLOLDU DIHWD D UHVLOLrQFLD ILQDQFHLUD�

2 FRQVHOKR GH DGPLQLVWUDomR� SULQFLSDO yUJmR GH JRYHUQDQoD FRUSRUDWLYD

�,+/(1))(/'7� &2/$872� ������ WDPEpP PHUHFH DWHQomR� $UpYDOR�$OHJUtD�

$FXxD�'XDUWH H .LQJ�'RPtQJXH] ������ H /L HW DO� ������� DR HVWXGDUHP D HVWUXWXUD GR

FRQVHOKR GH DGPLQLVWUDomR� LQFOXtUDP YDULiYHLV GH WDPDQKR GR FRQVHOKR� LQGHSHQGrQFLD
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H GLYHUVLGDGH GH JrQHUR� 2 WDPDQKR �SHTXHQR� GR FRQVHOKR p XPD FDUDFWHUtVWLFD TXH

$UPHDQX HW DO� ������ GHIHQGHUDP HP VHXV UHVXOWDGRV FRPR VHQGR PDLV HILFD] HP

UHODomR j UHVLOLrQFLD RUJDQL]DFLRQDO�

(P FRQWUDSDUWLGD� $UpYDOR�$OHJUtD� $FXxD�'XDUWH H .LQJ�'RPtQJXH] ������

HQFRQWUDUDP XPD UHODomR SRVLWLYD� TXDGUiWLFD H F{QFDYD HQWUH R WDPDQKR GR FRQVHOKR H

R GHVHPSHQKR FRQWiELO H GH PHUFDGR� 'D PHVPD IRUPD� 5LYDV HW DO� ������ DR FRQWUiULR

GH $UPHDQX HW DO� ������ HQFRQWUDUDP TXH FRQVHOKRV PDLRUHV WrP UHODomR SRVLWLYD FRP

R GHVHPSHQKR H FULDomR GH YDORU RUJDQL]DFLRQDO� H� SRUWDQWR� FRP D UHVLOLrQFLD

RUJDQL]DFLRQDO ILQDQFHLUD� 7HQGR HP YLVWD RV UHVXOWDGRV FRQIOLWDQWHV� IRUPXOD�VH D

KLSyWHVH D VHJXLU�

+LSyWHVH �D� 2 WDPDQKR GR FRQVHOKR LPSDFWD D UHVLOLrQFLD ILQDQFHLUD�

$ OLWHUDWXUD WUD] RXWUDV FDUDFWHUtVWLFDV GR FRQVHOKR GH DGPLQLVWUDomR SDUD

H[SOLFDU VXD HILFLrQFLD �'26 6$1726� ������ XPD GHODV p D LQGHSHQGrQFLD GR

FRQVHOKR� RX VHMD� D SURSRUomR GH FRQVHOKHLURV TXH QmR WHP UHODomR GLUHWD FRP D

HPSUHVD� (VWXGRV DSRQWDP UHVXOWDGRV GLYHUJHQWHV TXDQWR j UHODomR GD LQGHSHQGrQFLD GR

FRQVHOKR H R GHVHPSHQKR HPSUHVDULDO �/$==$5(77,� 3,(.$6� -8/.296.,� ������

$UpYDOR�$OHJUtD� $FXxD�'XDUWH H .LQJ�'RPtQJXH] ������ H 5LYDV HW DO� ������

HQFRQWUDUDP TXH D SURSRUomR GH GLUHWRUHV LQGHSHQGHQWHV WHP UHODomR SRVLWLYD FRP R

GHVHPSHQKR� (QTXDQWR LVVR� /L HW DO� ������ HQFRQWUDUDP TXH D LQGHSHQGrQFLD GR

FRQVHOKR QmR PLWLJD R LPSDFWR QHJDWLYR TXH D SDQGHPLD WHYH QR SUHoR GDV Do}HV H�

SRUWDQWR� QD UHVLOLrQFLD ILQDQFHLUD�

1R %UDVLO� R HVWXGR GH 'DQL HW DO� ������ HQFRQWURX UHODomR QHJDWLYD HQWUH D

LQGHSHQGrQFLD GR FRQVHOKR H R GHVHPSHQKR ILQDQFHLUR� $ SHVTXLVD GH /D]]DUHWWL� 3LHNDV

H -XONRYVNL ������ QR PHVPR VHQWLGR� UHMHLWRX D KLSyWHVH GH TXH FRQVHOKHLURV

LQGHSHQGHQWHV DIHWDULDP SRVLWLYDPHQWH R GHVHPSHQKR� 6HQGR DVVLP� Ki GLYHUJrQFLD QD

OLWHUDWXUD TXDQWR DR LPSDFWR GD LQGHSHQGrQFLD GR FRQVHOKR HP YDULiYHLV TXH DIHWDP

GLUHWDPHQWH D UHVLOLrQFLD ILQDQFHLUDV GDV HPSUHVDV� 3RU LVVR� VXJHUH�VH D VHJXLQWH

KLSyWHVH�

+LSyWHVH �E� $ LQGHSHQGrQFLD GR FRQVHOKR DIHWD D UHVLOLrQFLD ILQDQFHLUD�

1RV HVWXGRV HP JRYHUQDQoD HQFRQWUDP�VH PXLWDV YH]HV DV FDUDFWHUtVWLFDV GRV

FRQVHOKHLURV FRPR IDWRU LPSDFWDQWH� äXSHUNLHQơ HW DO� ������ GLVVHUDP TXH HP WHPSRV

GH FULVH� PDLV HVSHFLILFDPHQWH QD SDQGHPLD SURYRFDGD SHOD &29,'���� RV H[HFXWLYRV

IRUDP GHVDILDGRV FRQVWDQWHPHQWH LQGHSHQGHQWHPHQWH GR QtYHO H WDPDQKR

RUJDQL]DFLRQDO� $OpP GLVVR� $OWDUDZQHK� 6KDILH H ,VKDN ������ FRPHQWDUDP TXH R SDSHO
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GRV H[HFXWLYRV IRL HVVHQFLDO SDUD D SHUIRUPDQFH HPSUHVDULDO� VHMD HOD GH VXFHVVR RX

IUDFDVVR�

&RP EDVH QHVVH HQWHQGLPHQWR� $OWDUDZQHK� 6KDILH H ,VKDN ������ DR ID]HUHP

XPD UHYLVmR GD OLWHUDWXUD DILUPDUDP TXH DV H[HFXWLYDV PXOKHUHV DXPHQWDUDP D

SHUIRUPDQFH HPSUHVDULDO� (VVH IDWR WHP FRQVHTXrQFLDV WDPEpP QD UHVLOLrQFLD GD

RUJDQL]DomR� XPD YH] TXH DV KDELOLGDGHV DGPLQLVWUDWLYDV IHPLQLQDV SRGHP LQFHQWLYi�OD

GHYLGR jV VXDV DWLWXGHV SHUDQWH DV PXGDQoDV� D VXD KDELOLGDGH GH SURPRYHU QRYDV

LQLFLDWLYDV H WDPEpP GH HVWDEHOHFHU UHODFLRQDPHQWRV VyOLGRV H IRUPDLV FRP RV

VWDNHKROGHUV �&26(17,12� 3$2/21,� ������

1R %UDVLO� R HVWXGR GH /D]]DUHWWL� 3LHNDV H -XONRYVNL ������ FRQFOXL TXH D

SUHVHQoD IHPLQLQD QR FRQVHOKR GH DGPLQLVWUDomR LQIOXHQFLD SRVLWLYDPHQWH R

GHVHPSHQKR� 3RVWHULRUPHQWH� 'LDV� 0DODTXLDV H /RSHV ������ REMHWLYDUDP DQDOLVDU VH D

SUHVHQoD GH PXOKHUHV QR FRQVHOKR GH DGPLQLVWUDomR LPSDFWD R UHWRUQR GDV Do}HV� SRUpP

QmR HQFRQWUDUDP HIHLWRV VLJQLILFDWLYRV� GD PHVPD IRUPD TXH 3HVVRD HW DO� ������ TXH

QmR HQFRQWUDUDP UHVXOWDGRV VLJQLILFDWLYRV GH UHODomR HQWUH PXOKHUHV FRQVHOKHLUDV H

GHVHPSHQKR HPSUHVDULDO�

'LDV� 0DODTXLDV H /RSHV ������ HQFRQWUDUDP QD OLWHUDWXUD GRLV FRQWUDSRQWRV

TXDQWR j SDUWLFLSDomR GH PXOKHUHV QR FRQVHOKR GH DGPLQLVWUDomR� 2 SULPHLUR p TXH

KRPHQV H PXOKHUHV WHP GHVHPSHQKRV VHPHOKDQWHV H R VHJXQGR SRQWR GH YLVWD p EDVHDGR

QR SUHFRQFHLWR GD SUHVHQoD GH PXOKHUHV HP FDUJRV GH OLGHUDQoD H� SRUWDQWR� QR LPSDFWR

QHJDWLYR GD VXD LQFOXVmR QR FRQVHOKR GH DGPLQLVWUDomR QR UHWRUQR GDV Do}HV

�6$1)25'� 75(0%/$<�%2,5(� ������ $VVLP� IRL IRUPXODGD D VHJXLQWH KLSyWHVH�

+LSyWHVH �F� $ SUHVHQoD GH PXOKHUHV FRQVHOKHLUDV DIHWD D UHVLOLrQFLD ILQDQFHLUD�

2XWUR PHFDQLVPR LQWHUQR GH JRYHUQDQoD FRUSRUDWLYD p R GD UHPXQHUDomR�

IHUUDPHQWD TXH p FDSD] GH PLQLPL]DU FRQIOLWRV GH DJrQFLD �'( 628=$� &$5'262�

9,(,5$� ������ $R REVHUYDU R VLVWHPD GH UHPXQHUDomR HP UHODomR j UHVLOLrQFLD� /L HW

DO� ������ HQFRQWUDUDP UHODo}HV SRVLWLYDV HQWUH HOD H R UHWRUQR GDV Do}HV� VXVWHQWDQGR

TXH D UHPXQHUDomR p FDSD] GH DX[LOLDU QR FRPEDWH GRV LPSDFWRV QHJDWLYRV WUD]LGRV SHOD

&29,'����

1R %UDVLO� p SRVVtYHO REVHUYDU D UHPXQHUDomR WRWDO �IL[D� YDULiYHO H EDVHDGD HP

Do}HV� FRPR LQVWUXPHQWDGR SHOD &90 �'( 628=$� &$5'262� 9,(,5$� ������

'LYHUVRV DXWRUHV H[DPLQDP VXD UHODomR FRP YDULiYHLV GH GHVHPSHQKR� SRUpP QmR Ki

HVWXGRV HVSHFtILFRV TXDQWR j UHVLOLrQFLD ILQDQFHLUD� $JXLDU H 3LPHQWHO ������

HYLGHQFLDUDP XPD UHODomR SRVLWLYD HQWUH UHPXQHUDomR H GHVHPSHQKR ILQDQFHLUR H GH
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PHUFDGR� $LQGD� 'H 6RX]D� &DUGRVR H 9LHLUD ������ DSHVDU GH HQFRQWUDUHP�

VLPLODUPHQWH� XPD UHODomR SRVLWLYD HQWUH UHPXQHUDomR H GHVHPSHQKR ILQDQFHLUR� QmR

HQFRQWUDUDP UHVXOWDGR VLJQLILFDQWH TXDQWR DR GHVHPSHQKR GH PHUFDGR R TXDO MXVWLILFDP�

SRU VXD YH]� SHOR QmR�DOLQKDPHQWR GRV LQWHUHVVHV GR SULQFLSDO H DJHQWH� 'HVWD IRUPD� D

KLSyWHVH IRL FRQVWUXtGD�

+LSyWHVH �� $ UHPXQHUDomR GH H[HFXWLYRV DIHWD D UHVLOLrQFLD ILQDQFHLUD�

'LQJ HW DO� ������ DR HVWXGDUHP D UHODomR HQWUH RV FDVRV FRQILUPDGRV GH

FRURQDYtUXV H R UHWRUQR GDV Do}HV GHVFREULUDP TXH DV HPSUHVDV FRP ��� HFRQRPLDV PDLV

IRUWHV ³SUp�FRYLG´� ��� PHQRU H[SRVLomR DR YtUXV� ��� PDLV DWLYLGDGHV GH

UHVSRQVDELOLGDGH VRFLDO FRUSRUDWLYD H ��� H[HFXWLYRV PHQRV HQWULQFKHLUDGRV� WrP VHXV

UHWRUQRV GH Do}HV LQIOXHQFLDGRV GH IRUPD PDLV VXDYH� 3RU LVVR� R HQWULQFKHLUDPHQWR p

XP IDWRU GHWHUPLQDQWH R TXDO SHOD OLWHUDWXUD SRGH VHU DVVRFLDGR FRP R WHPSR GR

³PDQGDGR´ GH XP GLUHWRU� RX WHQXUH� 2 DUJXPHQWR SULQFLSDO p TXH DR SDVVDU GR WHPSR�

RV H[HFXWLYRV VH WRUQDP PDLV HQWULQFKHLUDGRV� R TXH VH DVVRFLD FRP R GHVHPSHQKR QmR

VDWLVIDWyULR GHOHV �35,&(� 6$/$6� 6,50$16� ������ (VVH HVWXGR DGRWD FRPR SUR[LHV

GR HQWULQFKHLUDPHQWR D GXDOLGDGH� R WHQXUH H D LGDGH GR GLUHWRU SUHVLGHQWH�

$ GXDOLGDGH RFRUUH TXDQGR D SHVVRD TXH RFXSD RV FDUJRV GH GLUHWRU SUHVLGHQWH H

SUHVLGHQWH GR FRQVHOKR GH DGPLQLVWUDomR p D PHVPD �'875$� &(5(77$� ������ $

VHSDUDomR GDV IXQo}HV p YLVWD FRPR XPD ERD SUiWLFD GH JRYHUQDQoD FRUSRUDWLYD

�)5(,7$6 HW DO�� ������ VHQGR D GXDOLGDGH XPD SUiWLFD GHVYDQWDMRVD� 1R %UDVLO� D

VREUHSRVLomR GRV FDUJRV GH GLUHWRU SUHVLGHQWH H SUHVLGHQWH GR FRQVHOKR GH DGPLQLVWUDomR

WHP UHGX]LGR VLJQLILFDWLYDPHQWH �'( 0285$ HW DO�� ����� WRUQDQGR�VH SRXFR FRPXP

QDV HPSUHVDV EUDVLOHLUDV �%5$1'2 HW DO�� ������

$SHVDU GLVVR� HP RXWURV FRQWH[WRV� TXDQGR D GXDOLGDGH p H[DPLQDGD HP UHODomR

j UHVLOLrQFLD� R FRQWUiULR WHP VLGR REVHUYDGR� 3RU H[HPSOR� /L HW DO� ������ HQFRQWUDUDP

D GXDOLGDGH FRPR HIHLWR GH DOtYLR GRV LPSDFWRV GD SDQGHPLD HP WHUPRV GH SUHoR GH

Do}HV� 7RUUHV H $XJXVWR ������ VXJHULUDP HP VHXV UHVXOWDGRV TXH D GXDOLGDGH� HP

FRQMXQWR FRP D UHVSRQVDELOLGDGH VRFLDO FRUSRUDWLYD� WRUQD DV RUJDQL]Do}HV PDLV

UHVLOLHQWHV D FKRTXHV� (VWXGRV EUDVLOHLURV QmR HQFRQWUDUDP UHODomR VLJQLILFDWLYD HQWUH D

SUHVHQoD GH GXDOLGDGH H GHVHPSHQKR� FRQFHLWR SUy[LPR DR GD UHVLOLrQFLD �'$1, HW DO��

����� 3$&+(&2 HW DO�� ������ 'HVWD IRUPD� GHYLGR DRV UHVXOWDGRV FRQIOLWDQWHV VXUJH D

KLSyWHVH D VHJXLU�

+LSyWHVH �D� $ GXDOLGDGH GH H[HFXWLYRV DIHWD D UHVLOLrQFLD ILQDQFHLUD�
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2XWUD SUR[\ GH HQWULQFKHLUDPHQWR� p R WHQXUH HQWHQGLGR FRPR R WHPSR GH

PDQGDGR GR GLUHWRU SUHVLGHQWH �'$528,&+, HW DO�� ������ $ SHVTXLVD GH /LX H -LDQJ

������ FRQILUPRX TXH R WHQXUH GRV H[HFXWLYRV HVWi QHJDWLYDPHQWH UHODFLRQDGR FRP D

SHUIRUPDQFH HPSUHVDULDO HQTXDQWR $KPDG HW DO� ������ QmR HQFRQWUDP UHODomR

VLJQLILFDWLYD� 5HVXOWDGRV GLVSHUVRV HQFRQWUDP�VH QD OLWHUDWXUD� R TXH SRGH VHU

FRUURERUDGR FRP 'DURXLFKL HW DO� ������ TXH GHIHQGHUDP TXH HVWXGRV VREUH WHQXUH

PXLWDV YH]HV VmR LQFRQFOXVLYRV� HVSHFLILFDPHQWH HP UHODomR j SHUIRUPDQFH� Ki

SHVTXLVDV TXH HQFRQWUDP UHVXOWDGRV SRVLWLYRV� QHJDWLYRV RX DLQGD UHODo}HV FXUYLOtQHDV�

4XDQWR j UHVLOLrQFLD ILQDQFHLUD� QmR Ki SHVTXLVDV TXH DQDOLVHP GLUHWDPHQWH VXD

UHODomR FRP R WHQXUH� SRUpP QD SHVTXLVD GH 3DQ� :DQJ H :HLVEDFK ������ RV DXWRUHV

HQFRQWUDP TXH R PDLRU WHQXUH GR GLUHWRU SUHVLGHQWH GLPLQXL D YRODWLOLGDGH GDV Do}HV TXH

SRVWHULRUPHQWH p XWLOL]DGD SRU 2UWL]�GH�0DQGRMDQD H %DQVDO ������ SDUD H[SOLFDU� HP

SDUWH� D UHVLOLrQFLD ILQDQFHLUD� /HYDQGR HVVDV DILUPDo}HV HP FRQVLGHUDomR� IRUPXOD�VH D

KLSyWHVH D VHJXLU�

+LSyWHVH �E� 2 WHQXUH GRV H[HFXWLYRV DIHWD D UHVLOLrQFLD ILQDQFHLUD�

2XWUD FDUDFWHUtVWLFD GLVFXWLGD p D LGDGH GRV H[HFXWLYRV H RV UHVXOWDGRV VmR GH

UHODo}HV WDQWR QHJDWLYDV� TXDQWR SRVLWLYDV� 'R SRQWR GH YLVWD GH $OWDUDZQHK� 6KDILH H

,VKDN ������ D LGDGH WUD] FRQVLJR PDLRU SHUIRUPDQFH RUJDQL]DFLRQDO� $ LGDGH SRGH VHU

UHODFLRQDGD WDPEpP FRP D H[SHULrQFLD� DV FRQH[}HV H R FRQKHFLPHQWR� &RQWUDULDPHQWH�

/LX H -LDQJ ������ DR DQDOLVDUHP HPSUHVDV &KLQHVDV OLVWDGDV QmR HQFRQWUDP QHQKXPD

UHODomR HQWUH D LGDGH H R GHVHPSHQKR HPSUHVDULDO� IUHTXHQWHPHQWH DVVRFLDGR D

UHVLOLrQFLD ILQDQFHLUD�

1R %UDVLO� 3DFKHFR HW DO� ������ HQFRQWUDUDP XPD UHODomR QHJDWLYD HQWUH D LGDGH

GRV H[HFXWLYRV H R GHVHPSHQKR RUJDQL]DFLRQDO� 3HUHLUD HW DO� ������ DSHVDU GH QmR

YHULILFDUHP D UHODomR HQWUH LGDGH H GHVHPSHQKR� VXJHULUDP D SDUWLU GD OLWHUDWXUD TXH

TXDQWR PDLV MRYHP R JHVWRU� PHOKRU VXD FRQWULEXLomR SDUD D RUJDQL]DomR� $VVLP�

IRUPXOD�VH D ~OWLPD KLSyWHVH�

+LSyWHVH �F� $ LGDGH GRV H[HFXWLYRV DIHWD D UHVLOLrQFLD ILQDQFHLUD�

3RU ILP� D IRUPDomR GR GLUHWRU SUHVLGHQWH SRGH VHU UHOHYDQWH XPD YH] TXH DTXHOH

FRP PDLRU QtYHO GH HGXFDomR IRUPDO EXVFD PHOKRU GHVHPSHQKR HPSUHVDULDO� DSHVDU GH

LVVR QmR VHU XP UHTXLVLWR SDUD R VXFHVVR GD JHVWmR �3(5(,5$ HW DO�� ������ *KDUGDOORX�

%RUJL H $ONKDOLIDK ������ HQFRQWUDUDP TXH� HQWUH RXWURV� H[HFXWLYRV FRP DOWD

TXDOLILFDomR� HVSHFLDOPHQWH DTXHOHV FRP SyV�JUDGXDomR� DXPHQWDP D SHUIRUPDQFH GDV

Do}HV� 2XWURV DXWRUHV HVWXGDUDP D HGXFDomR GRV H[HFXWLYRV UHODFLRQDQGR�D� JHUDOPHQWH�
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FRP D DGLomR GH YDORU jV HPSUHVDV �$/7$5$:1(+� 6+$),(� ,6+$.� ����� 6$,'8�

������ R TXH SRU VXD YH] SRGHULD SURSRUFLRQDU UHVLOLrQFLD ILQDQFHLUD�

1R FHQiULR %UDVLOHLUR� VHJXQGR /D]]DUHWWL HW DO� ������� D IRUPDomR GRV GLUHWRUHV

SUHVLGHQWHV p KRPRJrQHD� FRQFHQWUDQGR�VH QDV iUHDV GD JHVWmR� HQJHQKDULDV H GLUHLWR� 2V

DXWRUHV HVSHUDYDP XPD UHODomR QHJDWLYD HQWUH D IRUPDomR �QD iUHD GD JHVWmR� GR GLUHWRU

SUHVLGHQWH H R GHVHPSHQKR H UHMHLWDUDP WDO KLSyWHVH� 4XDQWR DR QtYHO GH IRUPDomR�

3DFKHFR HW DO� ������ VXSXVHUDP TXH TXDQWR PDLRU R QtYHO GH IRUPDomR� PHOKRU R

GHVHPSHQKR� 2V DXWRUHV HQFRQWUDUDP TXH Ki UHODomR GLUHWD HQWUH R JUDX GH IRUPDomR

�JUDGXDomR�SyV�JUDGXDomR� GRV H[HFXWLYRV H R GHVHPSHQKR� $R EXVFDU WUDEDOKRV TXH

EXVFDVVHP D UHODomR HQWUH R QtYHO GH HGXFDomR IRUPDO H D UHVLOLrQFLD� QmR HQFRQWURX�VH

DOJXP� &RQVLGHUDQGR R DSUHVHQWDGR� VXUJH D VHJXLQWH KLSyWHVH�

+LSyWHVH �� 2 QtYHO GH HGXFDomR IRUPDO GRV H[HFXWLYRV DIHWD D UHVLOLrQFLD

ILQDQFHLUD�

$ ILP GH SURSRUFLRQDU XPD YLVmR PDLV FODUD GDV KLSyWHVHV TXH R SUHVHQWH

WUDEDOKR SUHWHQGH WHVWDU� XP TXDGUR IRL HODERUDGR SHQVDQGR QRV UHVXOWDGRV HVSHUDGRV GH

DFRUGR FRP DXWRUHV TXH Mi WHVWDUDP HVVDV YDULiYHLV� 2 4XDGUR � DSUHVHQWD D

VXPDUL]DomR GDV KLSyWHVHV�

4XDGUR �� +LSyWHVHV

+LSyWHVH 5HVXOWDGR (VSHUDGR $XWRUHV

+�D� $ FRQFHQWUDomR DFLRQiULD DIHWD D
UHVLOLrQFLD ILQDQFHLUD�

���
1DVKLHU H *XSWD ������� 'RV 6DQWRV
������

��� 0DUTXHV HW DO� ������

+�E� $ SUHVHQoD GH P~OWLSORV EORFNKROGHUV
DIHWD D UHVLOLrQFLD ILQDQFHLUD�

���
3RPER H 7DERUGD �������
%HQDPUDRXL HW DO� ������

��� 1DVKLHU H *XSWD ������

+�F� $ SURSULHGDGH JRYHUQDPHQWDO DIHWD D
UHVLOLrQFLD ILQDQFHLUD�

���
%HXVHOLQFN HW DO� ������� 'LQJ HW DO�
������

��� /L HW DO� ������� 9LWRULD HW DO� ������

+�G� $ SURSULHGDGH IDPLOLDU DIHWD D
UHVLOLrQFLD ILQDQFHLUD�

���
0LQLFKLOOL HW DO� ������� 'LQJ HW DO�
������

��� *RHV HW DO� ������

+�D� 2 WDPDQKR GR FRQVHOKR LPSDFWD D
UHVLOLrQFLD ILQDQFHLUD�

���

/D]]DUHWWL HW DO� �������
$UpYDOR�$OHJUtD� $FXxD�'XDUWH H
.LQJ�'RPtQJXH] ������ H 5LYDV HW
DO� ������
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��� $UPHDQX HW DO� ������

+�E� $ LQGHSHQGrQFLD GR FRQVHOKR DIHWD D
UHVLOLrQFLD ILQDQFHLUD�

���
$UpYDOR�$OHJUtD� $FXxD�'XDUWH H
.LQJ�'RPtQJXH] ������ H 5LYDV HW
DO� ������

���
'DQL HW DO� ������� /D]]DUHWWL HW DO�
������

+�F� $V PXOKHUHV FRQVHOKHLUDV DIHWDP D
UHVLOLrQFLD ILQDQFHLUD�

���
/D]]DUHWWL HW DO� ������� $OWDUDZQHK
HW DO� ������ H &RVHQWLQR H 3DRORQL
������

��� 6DQIRUG H 7UHPEOD\�%RLUH ������

+�� $ UHPXQHUDomR GH H[HFXWLYRV DIHWD D
UHVLOLrQFLD ILQDQFHLUD�

���
$JXLDU H 3LPHQWHO ������� 'H
6RX]D� &DUGRVR H 9LHLUD ������ H /L
HW DO� ������

��� 'H 6RX]D� &DUGRVR H 9LHLUD ������

+�D� $ GXDOLGDGH DIHWD D UHVLOLrQFLD
ILQDQFHLUD�

���
/L HW DO� ������ H 7RUUHV H $XJXVWR
������

+�E� 2 WHQXUH GRV GLUHWRUHV SUHVLGHQWHV
DIHWD D UHVLOLrQFLD ILQDQFHLUD�

��� 3DQ HW DO� ������� /LX H -LDQJ ������

+�F� $ LGDGH GRV GLUHWRUHV SUHVLGHQWHV
DIHWD D UHVLOLrQFLD RUJDQL]DFLRQDO
ILQDQFHLUD�

��� $OWDUDZQHK HW DO� ������

��� 3DFKHFR HW DO� ������

+�� 2 QtYHO GH HGXFDomR IRUPDO GRV
GLUHWRUHV SUHVLGHQWHV DIHWD D UHVLOLrQFLD
ILQDQFHLUD�

���
*KDUGDOORX HW DO� �������
$OWDUDZQHK HW DO� ������� 6DLGX
������� 3DFKHFR HW DO� ������

)RQWH� HODERUDGR SHODV DXWRUDV
$ SUy[LPD VHomR DSUHVHQWD RV SULQFLSDLV SURFHGLPHQWRV PHWRGROyJLFRV

HPSUHJDGRV MXQWDPHQWH FRP R PRGHOR H YDULiYHLV XWLOL]DGDV SDUD R DOFDQFH GRV

REMHWLYRV�
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(VVD VHomR EXVFD GHVFUHYHU RV SURFHGLPHQWRV PHWRGROyJLFRV DGRWDGRV D ILP GH

DWLQJLU RV REMHWLYRV SURSRVWRV QHVWH HVWXGR� 3RUWDQWR� p GDGD XPD GHVFULomR GD HVWUDWpJLD

GD SHVTXLVD� GD SRSXODomR H D IRUPD GH FROHWD GH GDGRV� $OpP GLVVR� DV YDULiYHLV� VXD

IRUPD GH PHQVXUDomR� DV WpFQLFDV GH DQiOLVH H R PRGHOR XWLOL]DGR VmR DSUHVHQWDGRV�

��� (VWUDWpJLD GD SHVTXLVD

7HQGR FRPR SDQR GH IXQGR D HSLVWHPRORJLD SRVLWLYLVWD� D SHVTXLVD FDUDFWHUL]D�VH

FRPR GHVFULWLYD XPD YH] TXH EXVFD DVVRFLDU GXDV FDUDFWHUtVWLFDV HPSUHVDULDLV

SUHYLDPHQWH HVWXGDGDV H H[SORUDGDV QD OLWHUDWXUD H[LVWHQWH� $V SHVTXLVDV GH FDUiWHU

GHVFULWLYR VmR DTXHODV RQGH� VHJXQGR +DLU HW DO� ������� DV KLSyWHVHV EDVHDGDV QD WHRULD

JXLDP R SURFHVVR GH PHGLomR GH FDUDFWHUtVWLFDV GH GHWHUPLQDGD TXHVWmR GH SHVTXLVD�

$VVLP� DFUHGLWD�VH TXH HVVD FDUDFWHUL]DomR VHMD D PDLV DSURSULDGD�

$OpP GLVVR� D GLVVHUWDomR p GH DERUGDJHP TXDQWLWDWLYD SHOR IDWR GH TXH WUDEDOKD

FRP YDULiYHLV QXPpULFDV H PpWRGRV HVWDWtVWLFRV QD WHQWDWLYD GH GHVFUHYHU

TXDQWLWDWLYDPHQWH GHWHUPLQDGR IHQ{PHQR� $ DERUGDJHP TXDQWLWDWLYD p GHVFULWD FRPR

DTXHOD FDSD] GH ³GHVFUHYHU SRSXODo}HV H IHQ{PHQRV H YHULILFDU D H[LVWrQFLD GH UHODomR

HQWUH YDULiYHLV´ �*,/� ����� S�����

2 PpWRGR HPSUHJDGR IRL R GD HVWDWtVWLFD PXOWLYDULDGD� XP FRQMXQWR GH WpFQLFDV

HVWDWtVWLFDV LPSRUWDQWHV SDUD GHVFUHYHU XP GHWHUPLQDGR JUXSR H[SRVWR D XP PHVPR

IHQ{PHQR EDVHDQGR�VH HP WRGDV DV YDULiYHLV H VXDV LQWHUDo}HV �',$6� 6,/9$�

0$&('2� ������ $V WpFQLFDV VmR DSRQWDGDV SRVWHULRUPHQWH�

��� (PSUHVDV HVWXGDGDV H FROHWD GH GDGRV

$ SRSXODomR GHVWH HVWXGR p FRPSRVWD SRU HPSUHVDV OLVWDGDV QR %UDVLO� %ROVD H

%DOFmR �%�� FRP UHJLVWUR DWLYR QD &RPLVVmR GH 9DORUHV 0RELOLiULRV �&90� TXH

QHJRFLDP Do}HV RUGLQiULDV� 2 JUXSR p FRPSRVWR SRU HPSUHVDV QmR�ILQDQFHLUDV H

WRWDOL]RX LQLFLDOPHQWH ��� HPSUHVDV� TXH DSyV D H[FOXVmR SRU LQGLVSRQLELOLGDGH GH

YDULiYHLV DR ORQJR GR WHPSR� YHLR SDUD ��� HPSUHVDV�

$ FROHWD GH GDGRV UHDOL]DGD IRL QR VLWH GD &90 D SDUWLU GRV IRUPXOiULRV GH

UHIHUrQFLD �)5(�� TXH GLVSRQLELOL]D GRV GDGRV UHODFLRQDGRV j JRYHUQDQoD FRUSRUDWLYD�

2V GDGRV H[WUDtGRV GRV IRUPXOiULRV GH UHIHUrQFLD VmR UHIHUHQWHV j SURSULHGDGH�
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UHPXQHUDomR GD GLUHWRULD HVWDWXWiULD H FRQVHOKR GH DGPLQLVWUDomR� $OpP GLVVR� GDGRV

UHODFLRQDGRV jV Do}HV H FRQWUROH IRUDP FROHWDGRV QD EDVH GH GDGRV (FRQRPiWLFD��

SRVVLELOLWDQGR D PHGLomR GD UHVLOLrQFLD� FRQFHQWUDomR DFLRQiULD H SUHVHQoD GH P~OWLSORV

EORFNKROGHUV�

2 SURFHGLPHQWR SDUD FROHWD GH GDGRV IRL GLYLGLGR HP GXDV HWDSDV VHQGR TXH QD

SULPHLUD FROHWDUDP�VH DV LQIRUPDo}HV QHFHVViULDV UHODWLYDV j UHVLOLrQFLD ILQDQFHLUD� DR

FRQWUROH DFLRQiULR� DR VHWRU H WDPDQKR HPSUHVDULDO� (VVDV LQIRUPDo}HV VH GHUDP SHOD

EXVFD GH� IHFKDPHQWR GR SUHoR GDV Do}HV QRV GLDV �� GH PDUoR GH FDGD DQR� SUHoR

PtQLPR GDV Do}HV H GHVYLR SDGUmR GR IHFKDPHQWR GHQWUR GH XP DQR FRQVLGHUDQGR D GDWD

GH �� GH PDUoR FRPR D GDWD GH LQtFLR H ILP� Do}HV SRVVXtGDV FRP GLUHLWR D YRWR GR

SULPHLUR DFLRQLVWD H GD VRPD GRV WUrV PDLRUHV DFLRQLVWDV� DWLYR WRWDO H GtYLGD EUXWD QR

ILQDO GH FDGD DQR H R VHWRU HFRQRPiWLFD� $OpP GLVVR� IRL FROHWDGR R SUHoR GLiULR GH

IHFKDPHQWR GDV Do}HV D SDUWLU GR GLD �� GH PDUoR GH �����

1D VHJXQGD HWDSD GD FROHWD GH GDGRV� EXVFRX�VH QRV IRUPXOiULRV GH UHIHUrQFLD GD

&90 DV VHJXLQWHV LQIRUPDo}HV� SURSULHGDGH� UHPXQHUDomR� WDPDQKR� LQGHSHQGrQFLD�

GXDOLGDGH� SUHVHQoD GH PXOKHUHV QR FRQVHOKR GH DGPLQLVWUDomR� WHQXUH GR GLUHWRU

SUHVLGHQWH� QtYHO GH HGXFDomR IRUPDO H LGDGH GR GLUHWRU SUHVLGHQWH SUHVHQWHV QRV LWHQV

��� �� H �� GR IRUPXOiULR GH UHIHUrQFLD�

��� 'HILQLomR H PHQVXUDomR GDV YDULiYHLV

$ YDULiYHO GHSHQGHQWH GD SHVTXLVD p D UHVLOLrQFLD ILQDQFHLUD TXH IRL HVWXGDGD D

SDUWLU GH �L� VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV� H �LL� WHPSR SDUD UHFXSHUDomR

GRV SUHoRV GDV Do}HV� DPEDV OLJDGDV DR PHUFDGR GH Do}HV� (YLGrQFLDV FRPR D WUD]LGD

SRU 7RUUHV H $XJXVWR ������ TXH VXVWHQWDUDP TXH VH SRGH FKDPDU XPD RUJDQL]DomR GH

UHVLOLHQWH TXDQGR H VH HODV PDQWrP R VHX YDORU QR PHUFDGR DR GHFRUUHU GH XP FKRTXH�

VmR GH VXPD LPSRUWkQFLD SDUD DILUPDU TXH DV YDULiYHLV DSRQWDGDV VmR VXILFLHQWHV H DSWDV

D GHVFUHYHU D UHVLOLrQFLD RUJDQL]DFLRQDO ILQDQFHLUD�

$ VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV IRL PHGLGD FRPR D YDULDomR

SHUFHQWXDO DEVROXWD QR SUHoR GDV Do}HV GH FDGD HPSUHVD HQWUH R SUHoR GH IHFKDPHQWR

DQWHULRU DR SHUtRGR PDLV FUtWLFR GD FULVH ������ H R SRQWR PDLV EDL[R TXH R SUHoR GDV

Do}HV DWLQJLX QR SHUtRGR GH �� PHVHV DSyV D FULVH �'(6-$5',1(� %$16$/� <$1*�

����� RX� PDLV UHVXPLGDPHQWH� D SHUGD HFRQ{PLFD Pi[LPD VRIULGD SRU XPD HPSUHVD HP

XPD FULVH �;,$� 4,$2� ;,(� ������
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$ YDULiYHO GH WHPSR SDUD UHFXSHUDomR GRV SUHoRV GDV Do}HV VHJXLX QRYDPHQWH

'HV-DUGLQH� %DQVDO H <DQJ ������ H ;LD� 4LDR H ;LH ������ DR PHGL�OD FRPR R WHPSR

TXH OHYRX SDUD TXH R SUHoR PHQVDO GDV Do}HV GD HPSUHVD DWLQJLVVH VHX QtYHO DQWHULRU j

FULVH� 'HVMDUGLQH� %DQVDO H <DQJ ������ GHIHQGHUDP TXH DV YDULiYHLV VHYHULGDGH GDV

SHUGDV H WHPSR SDUD UHFXSHUDomR UHSUHVHQWDP RV HL[RV GH HVWDELOLGDGH H IOH[LELOLGDGH�

UHVSHFWLYDPHQWH� GD UHVLOLrQFLD� $ YDULiYHO GH WHPSR GH UHFXSHUDomR QmR IRL XWLOL]DGD QR

PRGHOR HFRQRPpWULFR� GHYLGR j VXD RSHUDFLRQDOL]DomR H VHX FRQFHLWR� HOD IRL PHGLGD

VRPHQWH D SDUWLU GR DQR GH ����� $SHVDU GLVVR� HVVD YDULiYHO MXQWDPHQWH j YDULiYHO GD

VHYHULGDGH GDV SHUGDV SHUPLWLX D DYDOLDomR GD UHVLOLrQFLD ILQDQFHLUD SRU VHWRU GXUDQWH D

FULVH GH �����

$V YDULiYHLV LQGHSHQGHQWHV HVWmR UHODFLRQDGDV j JRYHUQDQoD FRUSRUDWLYD� 3DUD

PHGLU D HVWUXWXUD GH SURSULHGDGH IRUDP XWLOL]DGDV DV YDULiYHLV GH� &RQFHQWUDomR

DFLRQiULD� 3UHVHQoD GH P~OWLSORV EORFNKROGHUV� 1DWXUH]D GD SURSULHGDGH

QmR�JRYHUQDPHQWDO H 2ULJHP GH SURSULHGDGH IDPLOLDU� $ ILP GH PHGLU D RULJHP GH

SURSULHGDGH IDPLOLDU IRL VHJXLGR R H[HPSOR GH 'H 9LOKHQD H &DPDUJRV ������ TXH

XWLOL]DUDP GH XPD GXPP\ FXMR YDORU p � FDVR D HPSUHVD QmR VHMD FRQWURODGD SRU XPD

IDPtOLD H � FDVR FRQWUiULR� $ FRQFHQWUDomR DFLRQiULD� VHJXLQGR RV PHVPRV DXWRUHV�

PHGLX�VH SHOD SRUFHQWDJHP GDV Do}HV RUGLQiULDV GHWLGDV SHORV WUrV PDLRUHV DFLRQLVWDV

�'( 9,/+(1$� &$0$5*26� ������ VHQGR R PHUFDGR EUDVLOHLUR DOWDPHQWH

FRQFHQWUDGR� MXVWLILFDQGR HVVD SHUFHQWDJHP GHWLGD SHORV WUrV PDLRUHV DFLRQLVWDV �'26

6$1726� ������

$ QDWXUH]D GD SURSULHGDGH QmR�JRYHUQDPHQWDO IRL PHGLGD GD PHVPD IRUPD TXH

QR HVWXGR GH /L HW DO� ������ TXH p SRU PHLR GH XPD GXPP\ VHQGR R YDORU � DWULEXtGR D

HPSUHVDV GH FRQWUROH JRYHUQDPHQWDO H � FDVR FRQWUiULR� 6HJXQGR RV PHVPRV DXWRUHV �/,

HW DO�� ����� D SUHVHQoD GH P~OWLSORV EORFNKROGHUV IRL DYDOLDGD SHOR SHUFHQWXDO GH

SDUWLFLSDomR GRV DFLRQLVWDV FRQWURODGRUHV QR WRWDO GH Do}HV�

4XDQWR j UHPXQHUDomR� SDUD PHGt�OD XWLOL]RX�VH D LQIRUPDomR GLVSRQtYHO QR

UHODWyULR GH UHIHUrQFLD GD &90 GH ³0RQWDQWH 7RWDO GH 5HPXQHUDomR´ GLYLGR SHOR

Q~PHUR GH GLUHWRUHV VHJXLQGR R H[HPSOR GH 'XWUD H &HUHWWD �������

$ ILP GH DQDOLVDU D UHODomR HQWUH D HVWUXWXUD H FDUDFWHUtVWLFDV GR FRQVHOKR H D

UHVLOLrQFLD� R IRFR IRL HVSHFLILFDPHQWH HP 7DPDQKR GR FRQVHOKR� ,QGHSHQGrQFLD GR

FRQVHOKR H 'XDOLGDGH GH H[HFXWLYRV� $ GXDOLGDGH IRL HVWXGDGD SRU PHLR GH XPD GXPP\�

DVVLP FRPR HP 3HUHLUD HW DO� ������� 2V DXWRUHV DWULEXtUDP R YDORU GH � j QmR�GXDOLGDGH

H GH � j GXDOLGDGH�
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2 WDPDQKR GR FRQVHOKR IRL PHGLGR VHJXLQGR )UHLWDV HW DO� ������ H

$UpYDOR�$OHJUtD� $FXxD�'XDUWH H .LQJ�'RPtQJXH] ������� 2V DXWRUHV FRQVLGHUDUDP R

Q~PHUR WRWDO GH PHPEURV WLWXODUHV GR FRQVHOKR GH DGPLQLVWUDomR �&$�� $ LQGHSHQGrQFLD

GR FRQVHOKR VHJXH )UHLWDV HW DO� ������ H 'XWUD H &HUHWWD ������ DR PHGL�OD FRPR D

SURSRUomR GH PHPEURV LQGHSHQGHQWHV GR &$�

3RU ILP� SDUD DV FDUDFWHUtVWLFDV GRV GLUHWRUHV� YDULiYHLV FRPR 0XOKHUHV GLUHWRUDV�

7HQXUH� 1tYHO GH HGXFDomR IRUPDO H ,GDGH IRUDP HVWXGDGDV� 'HILQH�VH ³PXOKHUHV

GLUHWRUDV´ VHJXLQGR /L HW DO� ������� RX VHMD� SHOD SRUFHQWDJHP GH GLUHWRUDV PXOKHUHV

SUHVHQWHV� 2 WHQXUH H D LGDGH DQDOLVDUDP�VH HP DQRV GH PDQGDWR H GH YLGD

UHVSHFWLYDPHQWH �3(5(,5$ HW DO�� ������

'XWUD H &HUHWWD ������ PHGHP R QtYHO GH HGXFDomR IRUPDO DWULEXLQGR YDORUHV GH

� D � VHJXQGR R JUDX GH LQVWUXomR GH FDGD GLUHWRU� 2 YDORU GH � p GDGR SDUD GLUHWRUHV

FRP HQVLQR PpGLR RX LQIHULRU� RX QmR LQIRUPDGR� � SDUD TXHP SRVVXD JUDGXDomR� �

SyV�JUDGXDomR ODWR VHQVX� � PHVWUDGR� � GRXWRUDGR� H ILQDOPHQWH � SyV�GRXWRUDGR

�'875$� &(5(77$� ������

)LQDOPHQWH� D YDULiYHO LQGHSHQGHQWH UHODFLRQDGD D SDQGHPLD GD &29,'��� IRL

RSHUDFLRQDOL]DGD SRU PHLR GH XPD GXPP\ RQGH R YDORU � IRL GDGR DRV DQRV TXH D

SDQGHPLD HVWDYD SUHVHQWH H R YDORU � jTXHOHV DQRV TXH D SDQGHPLD QmR HVWDYD SUHVHQWH�

$V YDULiYHLV GH FRQWUROH VHJXHP D OLWHUDWXUD H FRPS}HP DV YDULiYHLV VHWRU�

WDPDQKR H DODYDQFDJHP� 0D]XU� 'DQJ H 9HJD ������ SURYDUDP TXH VHWRUHV FRPR GH

VD~GH� FRPLGD� JiV QDWXUDO H GH VRIWZDUHV PDQWLYHUDP VHX GHVHPSHQKR JHUDQGR DOWRV

UHWRUQRV HQTXDQWR VHWRUHV FRPR GH SHWUyOHR EUXWR� LPyYHLV� HQWUHWHQLPHQWR H

KRVSLWDOLGDGH SHUGHUDP PDLV GH ��� GDV VXDV FDSLWDOL]Do}HV GH PHUFDGR� R TXH

FRPSURYD D LPSRUWkQFLD GR VHWRU HP TXH D RUJDQL]DomR HVWi LQVHULGD�

2 WDPDQKR IRL PHGLGR SHOR /RJDULWPR 1DWXUDO GR $WLYR VHJXLQGR DV RULHQWDo}HV

GH 3LQKHLUR HW DO� ������ H )UHLWDV HW DO� ������� 3RU ILP� D DODYDQFDJHP IRL PHGLGD

FRPR QR HVWXGR GH 'H 9LOKHQD H &DPDUJRV ������ TXH GLYLGHP D GtYLGD EUXWD WRWDO SHOR

YDORU FRQWiELO DWLYR WRWDO GD HPSUHVD�

1R 4XDGUR �� XPD GHVFULomR GHWDOKDGD GDV YDULiYHLV p DSUHVHQWDGD�

4XDGUR �� 'HVFULomR GDV YDULiYHLV

9DULiYHO 6LJOD 'HILQLomR 2SHUDFLRQDO $XWRUHV

'HSHQGHQWHV
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6HYHULGDGH
GDV SHUGDV
QRV SUHoRV
GDV Do}HV

6(9 >�SUHoR PtQLPR GD DomR HQWUH 0DUoR ���
����� H 0DUoR ��� ���� ± SUHoR GH
IHFKDPHQWR GDV Do}HV HP 0DUoR ��� ����� �
SUHoR GH IHFKDPHQWR GDV Do}HV HP 0DUoR
��� ����@ ± ��

'HV-DUGLQH� %DQVDO H <DQJ
������ H ;LD� 4LDR H ;LH
�������

7HPSR SDUD
UHFXSHUDomR
GRV SUHoRV
GDV Do}HV

75 2 Q~PHUR GH GLDV TXH R SUHoR GDV Do}HV GD
RUJDQL]DomR OHYD SDUD YROWDU QRV QtYHLV
DQWHULRUHV j FULVH�

'HV-DUGLQH� %DQVDO H <DQJ
������ H ;LD� 4LDR H ;LH
������

,QGHSHQGHQWHV

&RQFHQWUDom
R DFLRQiULD

&21& 3RUFHQWDJHP GDV Do}HV RUGLQiULDV GHWLGDV
SHORV WUrV PDLRUHV DFLRQLVWDV�

'H 9LOKHQD H &DPDUJRV
������� )UHLWDV HW DO� �������
$UpYDOR�$OHJUtD�
$FXxD�'XDUWH H
.LQJ�'RPtQJXH] ������

3UHVHQoD GH
P~OWLSORV
EORFNKROGHUV

%/2&. 'XPP\�
�� 6H � RX PDLV DFLRQLVWDV FRQWURODGRV
SRVVXHP ��� RX PDLV GDV Do}HV
�� &DVR FRQWUiULR

3RPER H 7DERUGD �������
5LYDV HW DO� ������� /L HW DO�
������

1DWXUH]D GD
SURSULHGDGH
QmR�JRYHUQD
PHQWDO

3523 'XPP\�
�� (PSUHVD JRYHUQDPHQWDO
�� (PSUHVD QmR�JRYHUQDPHQWDO

/L HW DO� ������

2ULJHP GH
SURSULHGDGH
IDPLOLDU

)$0 'XPP\�
�� $ HPSUHVD p FRQWURODGD SRU XPD IDPtOLD
�RX JUXSR GH IDPtOLDV IRUPDOPHQWH XQLGR SRU
DFRUGR GH DFLRQLVWDV�
�� &DVR FRQWUiULR

'H 9LOKHQD H &DPDUJRV
������� 'LQJ HW DO� ������

5HPXQHUDom
R

5(0 ��/RJDULWPR GR YDORU WRWDO GD UHPXQHUDomR
H[HFXWLYD �UHPXQHUDomR IL[D � UHPXQHUDomR
YDULiYHO� � Q~PHUR GH GLUHWRUHV QD HPSUHVD

/L HW DO� ������� 'XWUD H
&HUHWWD ������

7DPDQKR GR
FRQVHOKR

7&$ /RJDULWPR GR Q~PHUR WRWDO GH PHPEURV
WLWXODUHV GR FRQVHOKR GH DGPLQLVWUDomR

)UHLWDV HW DO� �������
$UpYDOR�$OHJUtD�
$FXxD�'XDUWH H
.LQJ�'RPtQJXH] �������
'LQJ HW DO� ������� 5LYDV HW DO�
������� /L HW DO� ������� 'XWUD
H &HUHWWD ������

,QGHSHQGrQFL
D GR
FRQVHOKR

,1' �1~PHUR WRWDO GH PHPEURV LQGHSHQGHQWHV QR
FRQVHOKR GH DGPLQLVWUDomR� � 1~PHUR WRWDO
GH PHPEURV GR FRQVHOKR GH DGPLQLVWUDomR

)UHLWDV HW DO� �������
$UpYDOR�$OHJUtD�
$FXxD�'XDUWH H
.LQJ�'RPtQJXH] �������
'LQJ HW DO� ������� 5LYDV HW DO�
������� /L HW DO� ������� 'XWUD
H &HUHWWD ������

'XDOLGDGH GH
H[HFXWLYRV

'8$ 'XPP\�
�� 'LUHWRU p R SUHVLGHQWH GR &RQVHOKR GH
$GPLQLVWUDomR

3HUHLUD HW DO� ������� )UHLWDV HW
DO� ������� $UpYDOR�$OHJUtD�
$FXxD�'XDUWH H
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�� 'LUHWRU QmR p R SUHVLGHQWH GR &RQVHOKR GH
$GPLQLVWUDomR

.LQJ�'RPtQJXH] ������� /L HW
DO� ������� 'XWUD H &HUHWWD
������

0XOKHUHV
H[HFXWLYDV

0( 3RUFHQWDJHP GH H[HFXWLYDV PXOKHUHV QR
FRQVHOKR GH DGPLQLVWUDomR

$UpYDOR�$OHJUtD�
$FXxD�'XDUWH H
.LQJ�'RPtQJXH] �������
5LYDV HW DO� ������� /L HW DO�
������

7HQXUH 7( ��/RJDULWPR GR WHPSR GH PDQGDWR GR
GLUHWRU SUHVLGHQWH HP DQRV

3HUHLUD HW DO� �������
*KDUGDOORX� %RUJL H
$ONKDOLIDK ������� /LX H -LDQJ
������

1tYHO GH
HGXFDomR
IRUPDO

() *UDX GH LQVWUXomR�
�� (QVLQR PpGLR RX LQIHULRU� RX QmR
LQIRUPDGR
�� *UDGXDomR�
�� 3yV�JUDGXDomR ODWR VHQVX
�� 0HVWUDGR
�� 'RXWRUDGR
�� 3yV�GRXWRUDGR�

3HUHLUD HW DO� �������
*KDUGDOORX� %RUJL H
$ONKDOLIDK ������� 'XWUD H
&HUHWWD ������

,GDGH ,' /RJDULWPR GD LGDGH HP DQRV GR GLUHWRU� 3HUHLUD HW DO� ������� /LX H
-LDQJ ������� 'XWUD H &HUHWWD
������

&29,'��� &29 'XPP\�
�� 3DUD RV DQRV ���� H ����
�� 3DUD RV DQRV ����� ���� H ����

&RQWUROH

6HWRU 6(7 6HWRU GH DWXDomR VHJXQGR (FRQRPiWLFD� $UpYDOR�$OHJUtD�
$FXxD�'XDUWH H
.LQJ�'RPtQJXH] ������

7DPDQKR 7$0 /RJDULWPR 1DWXUDO GR $WLYR 3LQKHLUR HW DO� �������
*KDUGDOORX� %RUJL H
$ONKDOLIDK ������� )UHLWDV HW
DO� ������� /LX H -LDQJ �������
$UpYDOR�$OHJUtD�
$FXxD�'XDUWH H
.LQJ�'RPtQJXH] ������

$ODYDQFDJH
P

$/$9 'tYLGD EUXWD WRWDO� 9DORU FRQWiELO DWLYR WRWDO
GD HPSUHVD

'H 9LOKHQD H &DPDUJRV
������� $UpYDOR�$OHJUtD�
$FXxD�'XDUWH H
.LQJ�'RPtQJXH] �������
'LQJ HW DO� ������

)RQWH� HODERUDGR SHODV DXWRUDV

&RP D FRPSUHHQVmR GDV YDULiYHLV� D VHJXLU� D WpFQLFD GH DQiOLVH GH GDGRV H R PRGHOR

GH DQiOLVH�
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��� 7pFQLFD GH DQiOLVH GH GDGRV

'H PRGR D DOFDQoDU R REMHWLYR GH DQDOLVDU D UHODomR HQWUH DV FDUDFWHUtVWLFDV

JRYHUQDQoD FRUSRUDWLYD H D UHVLOLrQFLD ILQDQFHLUD GDV HPSUHVDV EUDVLOHLUDV OLVWDGDV QD %��

SDUD DQiOLVH GH GDGRV IRUDP DGRWDGRV PRGHORV HFRQRPpWULFRV� 0DLV HVSHFLILFDPHQWH�

IRUDP IHLWDV DQiOLVHV EDVHDGDV HP PRGHORV FRP PXLWDV FURVV�VHFWLRQV HP YiULRV

SHUtRGRV GH WHPSR �GDGRV HP SDLQHO�� RX VHMD� GDGRV ORQJLWXGLQDLV FXMR XVR WHP VH

H[SDQGLGR FDGD YH] PDLV SHOD GLVSRQLELOLGDGH GRV GDGRV DR ORQJR GR WHPSR �)È9(52�

%(/),25(� ����� H FRQVLGHUDQGR VXD SULQFLSDO YDQWDJHP� R HOHYDGR QtYHO GH SUHFLVmR

�&$0(521� 75,9(',� ������

%DUURV HW DO� ������ DILUPDUDP TXH QD iUHD GDV ILQDQoDV FRUSRUDWLYDV D XWLOL]DomR GRV

GDGRV HP SDLQHO p FRPXP� DOpP GH YDQWDMRVD� H SURSRUFLRQD XPD YLVmR FUX]DGD HQWUH DV

GLPHQV}HV WUDQVYHUVDO H ORQJLWXGLQDO� 'DGRV HP SDLQHO VmR ORQJLWXGLQDLV H GH QDWXUH]D

PXOWLGLPHQVLRQDO SRVVLELOLWDQGR D REVHUYDomR GD HYROXomR ORQJLWXGLQDO GR REMHWR GH

SHVTXLVD �52'5,*8(6� ������ $VVLP VHQGR� R SURFHGLPHQWR GH HVWLPDomR DGRWDGR IRL

SRU PHLR GH GDGRV HP SDLQHO D ILP GH DPSOLDU R WDPDQKR GD DPRVWUD ILQDO FRQVLGHUDQGR

TXH DV LQIRUPDo}HV GLVSRQLELOL]DGDV SHOD &90 H SHOD EDVH (FRQRPiWLFD�

SRVVLELOLWDUDP D REVHUYDomR GDV HPSUHVDV DR ORQJR GH � DQRV� $LQGD� D GLPHQVmR HP

FURVV�VHFWLRQ DR DXPHQWDU D YDULDELOLGDGH GRV GDGRV UHGX] D HYHQWXDO FROLQHDULGDGH

HQWUH DV YDULiYHLV �)$9(52� ������

$V HVWLPDo}HV GH GDGRV HP SDLQHO SRGHP VHU IHLWDV HP SDLQHO FXUWR RX ORQJR� VHQGR

TXH QHVVD SHVTXLVD R SDLQHO p FRQVLGHUDGR FXUWR XPD YH] TXH R Q~PHUR GH HPSUHVDV

����� p PDLRU TXH R Q~PHUR GH SHUtRGRV ��� �7�1� �)È9(52� ������ $OpP GLVVR� HVVHV

PRGHORV ORQJLWXGLQDLV SRGHP VHU WDQWR OLQHDUHV TXDQWR QmR�OLQHDUHV� VH GLIHUHQFLDQGR

SULQFLSDOPHQWH SHOD QDWXUH]D TXDQWLWDWLYD �OLQHDU� RX TXDOLWDWLYD �QmR�OLQHDU� GDV

YDULiYHLV GHSHQGHQWHV �)È9(52� %(/),25(� ������ (VVD SHVTXLVD OLGD FRP YDULiYHLV

GHSHQGHQWHV GH QDWXUH]D TXDQWLWDWLYD H� SRUWDQWR� R SDLQHO VH FDUDFWHUL]D FRPR OLQHDU�

2XWUD GLVWLQomR SRGH VHU IHLWD TXDQWR DR EDODQFHDPHQWR GRV GDGRV QR SDLQHO TXH p

FRQVLGHUDGR EDODQFHDGR TXDQGR ³���FDGD XQLGDGH GH GDGRV WHPSRUDLV DSUHVHQWD R PHVPR

Q~PHUR GH REVHUYDo}HV DR ORQJR GR SHUtRGR DQDOLVDGR´ �'( 9,/+(1$� &$0$5*26�

����� S���� FRPR p R FDVR GHVWD SHVTXLVD� 6HQGR DVVLP� R SDLQHO DOpP GH FXUWR H OLQHDU�

FDUDFWHUL]D�VH WDPEpP FRPR EDODQFHDGR�

3DUD GDGRV HP SDLQHO� Ki PXLWDV SRVVLELOLGDGHV GH PRGHORV D VHUHP HPSUHJDGRV�

7UrV VmR RV SULQFLSDLV� PRGHOR FRP HIHLWRV IL[RV �()�� PRGHORV FRP HIHLWRV DOHDWyULRV

�($� H R PRGHORV 32/6 �SRROHG RUGLQDU\ OHDVW VTXDUHV�� 3DUD ID]HU XPD HVFROKD
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FRQVLVWHQWH� WHVWHV GHYHP VHU IHLWRV LQLFLDQGR SRU DTXHOHV TXH HQYROYHP R PRGHOR 32/6

VHJXLQGR &DPHURQ H 7ULYHGL �������

2 PRGHOR 32/6 p DTXHOH TXH GHVFRQVLGHUD RV HIHLWRV IL[RV H�RX DOHDWyULRV SDUWLQGR

GR SUHVVXSRVWR GH TXH D EDVH GH GDGRV HVWi PHVFODGD �)È9(52� %(/),25(� �����

SRGHQGR UHVXOWDU HP SUREOHPDV GH HQGRJHQHLGDGH� 2V PRGHORV GH HIHLWRV IL[RV H GH

HIHLWRV DOHDWyULRV VmR FDSD]HV GH UHVROYHU WDLV SUREOHPDV SRU FRQVLGHUDUHP RV HIHLWRV

LQGLYLGXDLV� FDSWXUDQGR DV SDUWLFXODULGDGHV QR WHPSR�

,QLFLDOPHQWH� IRUDP IHLWRV GRLV WHVWHV SDUD YHULILFDU D DGRomR GR PRGHOR 32/6 VREUH

RV PRGHORV GH HIHLWRV IL[RV H SRVWHULRUPHQWH� DOHDWyULRV� 2 WHVWH ) GR &KRZ UHDOL]RX�VH

SDUD FRPSDUDU RV PRGHORV 32/6 H GH HIHLWRV IL[RV� 2 WHVWH FRQVLGHUD TXH DR UHMHLWDU D

KLSyWHVH QXOD GH TXH Ki LJXDOGDGH GH LQWHUFHSWRV H LQFOLQDo}HV SDUD WRGDV DV HPSUHVDV�

RX VHMD� GH TXH RV HIHLWRV LQGLYLGXDLV GDV HPSUHVDV VHMDP LJXDO D � �32/6�� FRQVLGHUD

TXH R PRGHOR GH HIHLWRV IL[RV VHMD PDLV DGHTXDGR �)È9(52� %(/),25(� �����

)$9(52� ������

$ VHJXLU� R WHVWH /DJUDQJH PXOWLSOLHU GH %UHXVFK�3DJDQ YHULILFD R PRGHOR PDLV

DSURSULDGR HQWUH RV WLSRV GH PRGHOR 32/6 H GH HIHLWRV DOHDWyULRV� 1HVWH FDVR� DR UHMHLWDU

D KLSyWHVH QXOD GH TXH QmR H[LVWHP YDULkQFLD H GLIHUHQoDV VLJQLILFDWLYDV HQWUH DV

HPSUHVDV� YHULILFD�VH GH TXH R PRGHOR PDLV DGHTXDGR VHMD R GH HIHLWRV DOHDWyULRV

�)È9(52� %(/),25(� ����� )$9(52� ������

'DGR TXH R PRGHOR 32/6 p GHVFDUWDGR FRPR SRVVLELOLGDGH� Ki GH VH ID]HU D HVFROKD

HQWUH RV PRGHORV GH HIHLWRV IL[RV H DOHDWyULRV� (VFROKD HVVD IHLWD DWUDYpV GR WHVWH GH

+DXVPDQ TXH YHULILFD VH DV HPSUHVDV VmR DOHDWyULDV� QmR H[LVWLQGR VLPLODULGDGH

HVWDWtVWLFD HQWUH RV SDUkPHWURV HVWLPDGRV SHOD VXD KLSyWHVH QXOD� D TXDO XPD YH]

UHMHLWDGD DILUPD TXH Ki HIHLWRV IL[RV QDV HPSUHVDV�&$0(521� 75,9(',� �����

)È9(52� %(/),25(� ����� )$9(52� ������

$R DSUHVHQWDU RV SURFHGLPHQWRV PHWRGROyJLFRV HPSUHJDGRV QD FRQGXomR GD DQiOLVH

GH GDGRV� VHJXH R PRGHOR SURSRVWR�

��� 0RGHOR GH $QiOLVH

2 PRGHOR HPStULFR GH UHJUHVVmR GH GDGRV HP SDLQHO DGRWDGR WHP D VHJXLQWH IRUPD�
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p D VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV GD HPSUHVD L QR SHUtRGR W�ՁԳՄ
Ց՜

p D FRQFHQWUDomR DFLRQiULD GD HPSUHVD L QR SHUtRGR W�Ɲ
ɘ
ԱԽԼԱ

Ց՜

p D SUHVHQoD GH P~OWLSORV EORFNKROGHUV GD HPSUHVD L QR SHUtRGR W�Ɲ
ə
ԺԽԱԹ

Ց՜

p D QDWXUH]D GD SURSULHGDGH QmR�JRYHUQDPHQWDO GD HPSUHVD L QR SHUtRGR W�Ɲ
ɚ
ԾՀԽԾ

Ց՜

p D RULJHP GH SURSULHGDGH IDPLOLDU GD HPSUHVD L QR SHUtRGR W�Ɲ
ɛ
ԴԯԻ

Ց՜

p D UHPXQHUDomR H[HFXWLYD GD HPSUHVD L QR SHUtRGR W�Ɲ
ɜ
ՀԳԻ

Ց՜

p R WDPDQKR GR FRQVHOKR GD HPSUHVD L QR SHUtRGR W�Ɲ
ɝ
ՂԱԯ

Ց՜

p D LQGHSHQGrQFLD GR FRQVHOKR GD HPSUHVD L QR SHUtRGR W�Ɲ
ɞ
ԷԼԲ

Ց՜

p D GXDOLGDGH GH H[HFXWLYRV GD HPSUHVD L QR SHUtRGR W�Ɲ
ɟ
ԲՃԯ

Ց՜

VmR DV PXOKHUHV H[HFXWLYDV GD HPSUHVD L QR SHUtRGR W�Ɲ
ɠ
ԻԳ

Ց՜

p R WHQXUH GD HPSUHVD L QR SHUtRGR W�Ɲ
ɘɗ
ՂԳ

Ց՜

p R QtYHO GH HGXFDomR IRUPDO GD HPSUHVD L QR SHUtRGR W�Ɲ
ɘɘ
ԳԴ

Ց՜

p D LGDGH GR GLUHWRU GD HPSUHVD L QR SHUtRGR W�Ɲ
ɘə
ԷԲ

Ց՜

p XPD YDULiYHO GXPP\ SDUD YHULILFDU R HIHLWR GRV DQRV GD SDQGHPLD GDƝ
ɘɚ
ԱԽՄ

Ց՜

&29,'����

VmR DV YDULiYHLV GH FRQWUROH �VHWRU� WDPDQKR� DODYDQFDJHP� GD HPSUHVDƝ
ɘɛ
ԱԽԼՂՀԽԺԳ

Ց՜

L QR SHUtRGR W�

p R LQWHUFHSWR GD UHWD�Ϯ

p R WHUPR GH HUUR GD HTXDomR�Ơ

 �� �� ���� ����Ց

 ���� D �����՜

$ SUy[LPD VHomR DSUHVHQWD D DQiOLVH H GLVFXVVmR GH UHVXOWDGRV�
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� $1È/,6( ( ',6&8662 '( 5(68/7$'26

$ SUHVHQWH VHomR WUDWD GD DQiOLVH H GLVFXVVmR GRV UHVXOWDGRV FRP EDVH QRV

SURFHGLPHQWRV PHWRGROyJLFRV DSUHVHQWDGRV H p FRPSRVWD SRU TXDWUR VXEVHo}HV VHQGR D

SULPHLUD ����� XPD EUHYH GHVFULomR GD DPRVWUD� D VHJXQGD ����� RV UHVXOWDGRV GDV

DQiOLVHV GHVFULWLYDV GDV YDULiYHLV SURSRVWDV� D WHUFHLUD ����� D H[SORUDomR GD UHVLOLrQFLD

ILQDQFHLUD FRP RV WHVWHV GH HVSHFLILFDomR GRV PRGHORV SURSRVWRV �������� D TXDUWD �����

D GLVFXVVmR GD GLPHQVmR HVWDELOLGDGH GD UHVLOLrQFLD ILQDQFHLUD H SRU ILP� D TXLQWD ����� D

GLVFXVVmR GD GLPHQVmR IOH[LELOLGDGH GD UHVLOLrQFLD ILQDQFHLUD�

��� 'HVFULomR GD $PRVWUD

(VVD VHomR GHVFUHYH GHWDOKDGDPHQWH R FRQMXQWR GH HPSUHVDV HVWXGDGDV�

,QLFLDOPHQWH� D SRSXODomR HUD FRPSRVWD SRU ��� HPSUHVDV QmR�ILQDQFHLUDV� EUDVLOHLUDV�

GH FDSLWDO DEHUWR FRP Do}HV RUGLQiULDV QHJRFLDGDV QD EROVD GH YDORUHV %UDVLO� %ROVD

%DOFmR �%�� H FRP UHJLVWUR DWLYR QD &90 QR SHUtRGR PtQLPR GH ���� D ����� 2

SHUtRGR MXVWLILFD�VH SHOD GLVSRQLELOLGDGH GRV GDGRV GXUDQWH D SHVTXLVD� WHQGR FRPR

PDUFR SULQFLSDO D FULVH SURYRFDGD SHOD SDQGHPLD GH ���� H FRQVLGHUDQGR GRLV DQRV

DQWHV H DSyV D PHVPD� 4XDQWR j H[FOXVmR GDV HPSUHVDV ILQDQFHLUDV� HVVD IXQGDPHQWD�VH

QR IDWR GH TXH HVWDV HPSUHVDV SRVVXHP UHJUDV GH PHUFDGR HVSHFtILFDV SRGHQGR HQYLHVDU

D DPRVWUD �'26 6$1726� ������

)RUDP HVWDEHOHFLGRV FULWpULRV SDUD H[FOXVmR GH HPSUHVDV GD SRSXODomR� 2

SULPHLUR FRQVLVWH QD H[FOXVmR GDTXHODV HPSUHVDV TXH QmR FRQVWDYDP LQIRUPDo}HV

UHODFLRQDGDV DR SUHoR GDV Do}HV LPSRVVLELOLWDQGR D PHQVXUDomR GDV YDULiYHLV

GHSHQGHQWHV� (VVD H[FOXVmR IRL GH �� HPSUHVDV� 4XDQWR j VHJXQGD H[FOXVmR� HVWD VHJXLX

D PHVPD OyJLFD GD SULPHLUD� GHVWD YH] FRQVLGHUDQGR H YHULILFDQGR GDGRV UHODFLRQDGRV jV

YDULiYHLV LQGHSHQGHQWHV QRV IRUPXOiULRV GH UHIHUrQFLD GD &90� $VVLP� PDLV ��

HPSUHVDV IRUDP UHWLUDGDV GR HVWXGR WHQGR HP YLVWD D DXVrQFLD GH LQIRUPDo}HV�

'HVWD IRUPD� D DPRVWUD ILQDO ILFRX FRPSRVWD SRU ��� REVHUYDo}HV SDUD ���

HPSUHVDV DR ORQJR GH FLQFR DQRV ����� D ������ (VVDV HPSUHVDV VmR GLVWULEXtGDV HP ��

VHWRUHV H � VHJPHQWRV GH OLVWDJHP VHJXQGR D GHILQLomR GD EDVH GH GDGRV (FRQRPiWLFD��

'RV � VHJPHQWRV GH OLVWDJHP� R PDLV IUHTXHQWH QD EDVH GH GDGRV p R ³1RYR 0HUFDGR´

TXH FRQWHPSOD ��� HPSUHVDV� VHJXLGR SHOR ³7UDGLFLRQDO´ SRU VXD YH] FRP �� HPSUHVDV�

2 ³1tYHO �´ H ³1tYHO �´ LQFOXHP �� H �� HPSUHVDV UHVSHFWLYDPHQWH� HQTXDQWR RV

VHJPHQWRV ³%RYHVSD 0DLV´ H ³%DOFmR 2UJDQL]DGR´ VmR RV PHQRV IUHTXHQWHV�

FRQWHPSODQGR � H � HPSUHVDV UHVSHFWLYDPHQWH� 0DLV GH ��� GDV HPSUHVDV GD EDVH GH
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GDGRV VH FRQFHQWUD QR 1RYR 0HUFDGR� R TXDO� VHJXQGR 7ULVWmR H 6RQ]D ������� p DTXHOH

FRP UHJUDV PDLV ULJRURVDV H VXD DGRomR SHODV HPSUHVDV VLQDOL]D R FRPSURPHWLPHQWR GD

PHVPD SDUD D DGRomR GH PHOKRUHV SUiWLFDV GH JRYHUQDQoD FRUSRUDWLYD� (VVHV GDGRV

WRUQDP�VH PDLV YLVtYHLV QD 7DEHOD ��

7DEHOD �� 6HJPHQWR GH OLVWDJHP GDV HPSUHVDV GD DPRVWUD

6HJPHQWR GH /LVWDJHP 1 )UHTXrQFLD )UHTXrQFLD $FXPXODGD

1RYR 0HUFDGR ��� ����� �����

7UDGLFLRQDO �� ����� �����

1tYHO � �� ���� �����

1tYHO � �� ���� �����

%RYHVSD 0DLV � ���� �����

%DOFmR 2UJDQL]DGR � ���� ���

7RWDO ��� ���

)RQWH� HODERUDGR SHODV DXWRUDV

2V VHWRUHV VmR DSUHVHQWDGRV QR *UiILFR �� 2 VHWRU FRP R PDLRU Q~PHUR GH

HPSUHVDV p R ³2XWURV´ FRP �� HPSUHVDV� VHJXLGR SHOR VHWRU GD HQHUJLD HOpWULFD FRP ��

HPSUHVDV� 4XDQWR DR VHWRU PHQRV UHSUHVHQWDWLYR� HVVH p R GH PLQHUDomR FRP � HPSUHVD�

2 VHWRU DJUR H SHVFD p R VHJXQGR PHQRV UHSUHVHQWDWLYR� VHQGR FRPSRVWR SRU � HPSUHVDV

VRPHQWH�
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*UiILFR �� (PSUHVDV SRU VHWRU GH DWLYLGDGH

)RQWH� HODERUDGR SHODV DXWRUDV�

(P UHODomR j UHVLOLrQFLD� PHGLGD SHOD VHYHULGDGH GDV SHUGDV GDV Do}HV

�'(6-$5',1(� %$16$/� <$1*� ����� ;,$� 4,$2� ;,(� ������ RV VHWRUHV PRVWUDP

GLIHUHQWHV UHVXOWDGRV� $ 7DEHOD � DSUHVHQWD DV PHGLGDV GHVFULWLYDV SDUD D UHVLOLrQFLD GH

DFRUGR FRP FDGD VHWRU GD (FRQRPiWLFD�

7DEHOD �� 5HVLOLrQFLD SRU 6HWRU GH $WLYLGDGH

6HWRU 0pGLD 'HVYLR 3DGUmR 0tQLPR 0i[LPR

$JUR H 3HVFD ����� ���� ����� �����

$OLPHQWRV H
%HELGDV

����� ���� ����� ��

&RPpUFLR ����� ���� ����� �����

&RQVWUXomR ���� ���� ����� �����

(OHWURHOHWU{QLFRV ����� ���� ����� �����

(QHUJLD (OpWULFD ����� ���� ����� �����

0LQHUDLV QmR
PHWDLV

����� ���� ����� �����

0LQHUDomR ����� ���� ����� �����

0iTXLQDV
,QGXVWULDLV

����� ���� ����� �����

2XWURV ����� ���� ����� �����
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3DSHO H &HOXORVH ����� ���� ����� �����

3HWUyOHR H *iV ����� ���� ����� �����

4XtPLFD ����� ���� ����� �����

6LGHUXU H
0HWDOXUJLFD

����� ���� ����� ������

6RIWZDUH H 'DGRV ����� ���� ����� �����

7HOHFRPXQLFDo}H
V

����� ���� ����� �����

7H[WLO ����� ��� ����� ��

7UDQVSRUWH
6HUYLoR

����� ���� ����� �����

9HtFXORV H SHoDV ����� ���� ����� �����

)RQWH� HODERUDGR SHODV DXWRUDV�

$ UHVLOLrQFLD ILQDQFHLUD� QHVWH VHQWLGR� p PDLV IRUWH HP VHWRUHV FXMD VHYHULGDGH

GDV SHUGDV p PDLV SUy[LPD GH ��� YDORU R TXDO LQGLFD TXH QmR Ki SHUGDV� 1R PHVPR

VHQWLGR� TXDQWR PDLV ORQJH GR ��� PDLV VHYHUDV DV SHUGDV� $VVLP� R VHWRU PDLV LPSDFWDGR

IRL R GH WHOHFRPXQLFDo}HV FRP VHYHULGDGH GDV SHUGDV LJXDO D ������� RX VHMD� ������

$OpP GR VHWRU GDV WHOHFRPXQLFDo}HV� R GD FRQVWUXomR ������ R GH PLQHUDLV QmR PHWDLV

����� H R FRPpUFLR ������� VmR RV PHQRV UHVLOLHQWHV�

1R VHWRU GDV WHOHFRPXQLFDo}HV� REVHUYD�VH TXH R YDORU PtQLPR �GH SHUGD

Pi[LPD� p GH ����� TXH UHSUHVHQWD ��� GH SHUGD� ,VVR RFRUUHX HP ���� FRP D HPSUHVD

2L� 4XDQWR DR YDORU PtQLPR GR VHJXQGR VHWRU PHQRU UHVLOLHQWH� R GD FRQVWUXomR� HVVH p

DWULEXtGR j 3'* 5HDOW\ WDPEpP HP ����� 9DORUHV TXH WDPEpP PHUHFHP GHVWDTXH VmR

DTXHOHV UHIHUHQWHV DR PtQLPR GR VHWRU RXWURV �SHUGD HTXLYDOHQWH D ���� Pi[LPR GR

VHWRU WUDQVSRUWH H VHUYLoR ������� TXH LQGLFD TXH QmR KRXYH SHUGD�� $ HPSUHVD 1H[SH

HP ���� IRL DTXHOD TXH UHJLVWURX SHUGD GH ��� QR VHWRU RXWURV� HQTXDQWR D HPSUHVD 0UV

/RJLVW HP ���� p UHVSRQViYHO SHOR YDORU Pi[LPR GR VHWRU WUDQVSRUWH H VHUYLoR� DVVLP

FRPR GH WRGD D EDVH GH GDGRV� QmR VRIUHQGR SRU SHUGDV QRV YDORUHV GDV Do}HV� $LQGD�

YDOH FRQVWDU TXH HP ���� D HPSUHVD TXH PDLV WHYH TXHGD HP VXDV Do}HV IRL D &9&

%UDVLO� HPSUHVD GR VHWRU GH WUDQVSRUWHV H VHUYLoR� FRP ������ HP VXDV VHYHULGDGHV GH

SHUGDV�

2V VHWRUHV PDLV UHVLOLHQWHV ILQDQFHLUDPHQWH DSDUHQWDP VHU R GH DJUR H SHVFD FRP

D PHQRU VHYHULGDGH GH SHUGDV ������� H WDPEpP R GD HQHUJLD HOpWULFD ��������



��

2EVHUYD�VH TXH RV GRLV VHWRUHV PHQRV DIHWDGRV QHVVH VHQWLGR �DJUR H SHVFD H HQHUJLD

HOpWULFD� VmR VHWRUHV VXSULGRUHV GDV QHFHVVLGDGHV KXPDQDV PDLV EiVLFDV�

��� (VWDWtVWLFD 'HVFULWLYD

$ ILP GH DSURIXQGDU�VH SDUD HQWHQGHU PHOKRU D GLQkPLFD GDV YDULiYHLV SURSRVWDV

QR HVWXGR� D HVWDWtVWLFD GHVFULWLYD IRL HODERUDGD� 1D 7DEHOD � p SRVVtYHO REVHUYDU R

FRPSRUWDPHQWR GDV YDULiYHLV VHJXQGR DOJXPDV GDV PHGLGDV SULQFLSDLV TXH SRVVDP

UHSUHVHQWDU IRUPD� GLVSHUV}HV RX YDULDELOLGDGHV�

$ SDUWLU GHVVHV UHVXOWDGRV� LGHQWLILFD�VH TXH D VHYHULGDGH GDV SHUGDV PpGLD p GH

������ R TXH UHSUHVHQWD XPD LPSRUWDQWH UHGXomR QR SUHoR GDV Do}HV� $ PDLRU

VHYHULGDGH GDV SHUGDV QR SUHoR GDV Do}HV �YDORU PtQLPR� p GH ������ GD 3'* 5HDOW\

HP ���� TXH DSHVDU GH VXD UHFXSHUDomR MXGLFLDO ����������� HVWi FRP VHX SDWULP{QLR

OtTXLGR QHJDWLYR HP 5� ������������ VHJXQGR LQIRUPDo}HV SURSRUFLRQDGDV SHOD

HPSUHVD HP VHX )RUPXOiULR GH 5HIHUrQFLD �)5(� QD &RPLVVmR GH 9DORUHV 0RELOLiULRV

�&90�� &DEH DLQGD DSRQWDU TXH D VHYHULGDGH GDV SHUGDV HP ����� DQR LQLFLDO GD FULVH

FDXVDGD SHOD SURSDJDomR GD &29,'���� HPSUHVD DOJXPD VXSHURX RX VHTXHU FKHJRX D

YDORUHV VXSHULRUHV D ��� RV TXDLV SRGHULDP DSRQWDU SDUD DV HPSUHVDV TXH QmR VRIUHUDP

SHUGDV VHQGR D HPSUHVD FRP PHQRU SHUGD UHJLVWUDGD ������ D 7H[ 5HXQDX[ GR VHWRU

Wr[WLO�

$ YDULiYHO VHYHULGDGH GDV SHUGDV p FDOFXODGD D SDUWLU GRV DXWRUHV 'HV-DUGLQH�

%DQVDO H <DQJ ������ H ;LD� 4XLDR H ;LH ������ TXH D DMXVWDP FRP R YDORU GH ��� (VVH

YDORU LQGLFD D SHUGD QR SUHoR GDV Do}HV H YDORUHV VXSHULRUHV D ��� FRPR QR H[HPSOR GR

YDORU Pi[LPR LJXDO D ��������� DSRQWDP SDUD HPSUHVDV TXH QmR VRIUHUDP SRU SHUGDV

QRV SUHoRV GH VXDV Do}HV�

2 WHPSR PpGLR GH UHFXSHUDomR GDV SHUGDV QR SUHoR GDV Do}HV p GH ������ GLDV�

2 WHPSR GH UHFXSHUDomR HP GLDV REVHUYRX�VH VRPHQWH VREUH D TXHGD GDV Do}HV GH

PDUoR GH ���� H FRQVLGHURX XP SHUtRGR SRVVtYHO GH UHFXSHUDomR Pi[LPR GH � DQRV

������ GLDV� R TXH MXVWLILFD R YDORU Pi[LPR GD YDULiYHO H R JUDQGH GHVYLR SDGUmR XPD

YH] TXH GHWHUPLQDGDV HPSUHVDV QmR GHPRQVWUDUDP TXHGD HP VXDV Do}HV �WHPSR GH

UHFXSHUDomR LJXDO D � GLDV� H WDPEpP D GLVFUHSkQFLD HQWUH RV YDORUHV TXH UHSUHVHQWDP RV

���� D PHGLDQD H RV ��� GDV REVHUYDo}HV� $LQGD� R YDORU SRVLWLYR GD DVVLPHWULD DSRQWD

SDUD R IDWR GH TXH D PRGD VH HQFRQWUD HP XP YDORU PHQRU TXH D PpGLD H D PHGLDQD� RX

VHMD� R YDORU TXH PDLV VH UHSHWH p PHQRU TXH �� GLDV R TXH LQGLFD� MXQWDPHQWH D PHGLDQD�

TXH DV HPSUHVDV HP VXD PDLRULD VH UHFXSHUDUDP DWp �� PrV GD SDQGHPLD�



��

2EVHUYD�VH TXH� HP PpGLD� DV HPSUHVDV HVWmR VLWXDGDV HP XPD FRQFHQWUDomR

DFLRQiULD GH ������� YDORU PXLWR SUy[LPR j VXD PHGLDQD� H FRP XP GHVYLR SDGUmR GH

������ VHQGR TXH Ki HPSUHVD�V� FRQFHQWUDGDV HP ������� )UHLWDV HW DO� ������

HQFRQWUDUDP XPD FRQFHQWUDomR DFLRQiULD GH ����� HP VXD SHVTXLVD FRP HPSUHVDV GH

���� D ����� (VVHV GDGRV HVWmR UHODFLRQDGRV WDPEpP FRP D SUHVHQoD GH P~OWLSORV

EORFNKROGHUV QR TXDO R YDORU � GDGR j GXPP\ UHSUHVHQWD R FRQWUROH GH ��� RX PDLV GD

HPSUHVD SRU � RX PDLV SHVVRDV �HQTXDQWR D FRQFHQWUDomR DFLRQiULD IRL PHGLGD SHOD

SURSRUomR GHWLGD SHORV � SULPHLURV DFLRQLVWDV�� 2V GDGRV UHIHUHQWHV DRV P~OWLSORV

EORFNKROGHUV SURS}H TXH� HP VXD PDLRULD� R FRQWUROH ���� RX PDLV� QmR HVWi

FRQFHQWUDGR QDV PmRV GH XPD Vy SHVVRD�

7DEHOD �� (VWDWtVWLFD GHVFULWLYD GDV YDULiYHLV

9DULiYHO 0pGLD 'HVYLR
3DGUmR

0i[LPR 0tQLPR S�� $VVLPHWULD &XUWRVH
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)RQWH� HODERUDGR SHODV DXWRUDV�

$ UHPXQHUDomR PpGLD p GH 5� ������������ SDUD D GLUHWRULD HVWDWXWiULD�

PRQWDQWH R TXDO HOHYRX�VH VLJQLILFDWLYDPHQWH TXDQGR FRPSDUDGR DRV DFKDGRV GH 'XWUD
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H &HUHWWD ������ TXH DR REVHUYDUHP DV HPSUHVDV GH ���� D ���� HQFRQWUDUDP

UHPXQHUDomR PpGLD GH 5� ������������� $LQGD VREUH D GLUHWRULD HVWDWXWiULD� PDLV

HVSHFLILFDPHQWH VREUH R GLUHWRU SUHVLGHQWH� VXD PpGLD GH LGDGH p GH �� DQRV VHQGR TXH

Ki XP SUHVLGHQWH GH �� DQRV� (VVH SUHVLGHQWH p 1HYDOGR 5RFKD GD HPSUHVD *XDUDUDSHV�

4XDQWR DR JUDX GH LQVWUXomR IRUPDO GRV GLUHWRUHV SUHVLGHQWHV� REVHUYD�VH TXH HP VXD

PDLRULD RV SUHVLGHQWHV SRVVXHP JUDGXDomR H SyV�JUDGXDomR ODWX�VHQVX� $LQGD� RV

GLUHWRUHV SUHVLGHQWHV� HP PpGLD� RFXSDP R FDUJR GXUDQWH � DQRV� 2 WHQXUH Pi[LPR

HQFRQWUDGR DTXL IRL �� DQRV H UHIHUH�VH DR WHPSR GH PDQGDWR GH 1HYDOGR 5RFKD�

2 FRQVHOKR GH DGPLQLVWUDomR� HP PpGLD� p FRPSRVWR SRU ��� PHPEURV VHQGR TXH

R FRQVHOKR PDLRU p GH �� SHVVRDV H SHUWHQFH j &(0,*� 2V PHQRUHV FRQVHOKRV

UHJLVWUDGRV �� SHVVRDV� VmR GD -RmR )RUWHV HP ���� H ���� H GD 0XQGLDO HP ����� $

LQGLFDomR GD &90 p GH TXH RV FRQVHOKRV VHMDP FRPSRVWRV GH � D � PHPEURV �&90�

����� VHQGR HQWmR D PpGLD GDV HPSUHVDV HVWXGDGDV GHQWUR GR UHFRPHQGDGR H WDPEpP

GH DFRUGR FRP HVWXGRV DQWHULRUHV FRPR R GH )UHLWDV HW DO� ������ FXMD DPRVWUD p

FRPSRVWD SRU FRQVHOKRV GH DGPLQLVWUDomR GH HP PpGLD ����� PHPEURV� 0DLV XPD YH]�

PpGLD H PHGLDQD VH DSUR[LPDP MXVWLILFDQGR SRVVLYHOPHQWH D DVVLPHWULD SRVLWLYD H GH

YDORU UHODWLYDPHQWH SHTXHQR�

2V GDGRV UHIHUHQWHV DR FRQVHOKR WDPEpP LQGLFDP TXH VmR FRPSRVWRV� HP

SURSRUomR� ������ H ������ SRU PHPEURV LQGHSHQGHQWHV H FRQVHOKHLUDV PXOKHUHV

UHVSHFWLYDPHQWH� $ SURSRUomR GRV PHPEURV LQGHSHQGHQWHV p FHUFD GD UHFRPHQGDGD QR

&yGLJR %UDVLOHLUR GH *RYHUQDQoD &RUSRUDWLYD SURSRVWR SHOR ,QVWLWXWR %UDVLOHLUR GH

*RYHUQDQoD &RUSRUDWLYD TXH VXJHUH QR PtQLPR XP WHUoR GH PHPEURV LQGHSHQGHQWHV

�������� �,%*&� ������

$ SURSRUomR PpGLD GH PXOKHUHV QRV FRQVHOKRV GH DGPLQLVWUDomR p GH ������

FRP GHVYLR SDGUmR GH ������� 6HQGR DVVLP� D SUHVHQoD GH PXOKHUHV QR FRQVHOKR GH

DGPLQLVWUDomR p PXLWR EDL[D� (VVH UHVXOWDGR p VHPHOKDQWH DR GH /D]]DUHWWL� 3LHNDV H

-XONRYVNL ������ TXH DR REVHUYDUHP D SURSRUomR GH PXOKHUHV QR FRQVHOKR GH

DGPLQLVWUDomR D HQFRQWUDUDP EDL[D�

4XDQWR j GXDOLGDGH� HOD p SUHVHQWH HP ���� GDV REVHUYDo}HV� (VWXGRV DQWHULRUHV

PRVWUDP TXH HVVH p R UHVXOWDGR HVSHUDGR HP kPELWR %UDVLOHLUR� 3RU H[HPSOR� 'XWUD H

&HUHWWD ������ HQFRQWUDUDP TXH D GXDOLGDGH HVWDYD SUHVHQWH HP ����� GDV HPSUHVDV

TXH FRPSXQKDP VXD DPRVWUD�

3RU PHLR GR FRHILFLHQWH GH FRUUHODomR SRVVLELOLWRX�VH D LGHQWLILFDomR GD UHODomR

OLQHDU HQWUH DV YDULiYHLV �7DEHOD ��� $OpP GLVVR� D PXOWLFROLQHDULGDGH IRL YHULILFDGD�
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0XOWLFROLQHDULGDGH D TXDO VH UHIHUH D GXDV YDULiYHLV H[SOLFDWLYD FRP FRUUHODo}HV PXLWR

HOHYDGDV �)È9(52� %(/),25(� ������ &RQVLGHUDQGR XPD FRUUHODomR �TXDVH� SHUIHLWD

�SUy[LPD RX� LJXDO D � HQWUH GXDV YDULiYHLV H[SOLFDWLYDV� QmR KDYHULD QHFHVVLGDGH GH

SURFHGHU FRP DPEDV� 1HQKXPD YDULiYHO DSUHVHQWRX WDO FDUDFWHUtVWLFD� QmR KDYHQGR

GHPDQGD GH VXSULPLU YDULiYHLV�

&RUUHODo}HV VLJQLILFDWLYDV VH GHUDP D QtYHO GH ��� KDYHQGR FRUUHODomR QHJDWLYD

HQWUH VHYHULGDGH GDV SHUGDV H WHPSR GH UHFXSHUDomR� GH DFRUGR FRP RV UHVXOWDGRV

WDPEpP GH ;LD� 4LDR H ;LH ������� $ VHYHULGDGH PRVWURX�VH FRUUHODFLRQDGD WDPEpP

FRP D FRQFHQWUDomR DFLRQiULD ���� D SUHVHQoD GH P~OWLSORV EORFNKROGHUV ���� SURSULHGDGH

JRYHUQDPHQWDO ���� WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR ��� H FRQVHOKHLURV

LQGHSHQGHQWHV ���� 2X VHMD� R WHPSR GH UHFXSHUDomR� D SUHVHQoD GH P~OWLSORV

EORFNKROGHUV H D SURSRUomR GH FRQVHOKHLURV LQGHSHQGHQWHV DSHVDU GH QmR ID]HUHP R

PHVPR PRYLPHQWR jTXHOH GD VHYHULGDGH QDV SHUGDV GDV Do}HV� WrP XPD UHODomR HP TXH

TXDQGR Ki PDLV FRQVHOKHLURV LQGHSHQGHQWHV� SRU H[HPSOR� D VHYHULGDGH WHQGH D GLPLQXLU

H MXQWDPHQWH D HOD� D UHVLOLrQFLD ILQDQFHLUD� 9DOH UHOHPEUDU TXH D VHYHULGDGH DTXL p XPD

PHGLGD TXH VH HQFRQWUD QHJDWLYD H DMXVWDGD D ��� VHQGR TXH TXDQWR PDLV SUy[LPR R YDORU

D ��� PDLRU D UHVLOLrQFLD�
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)HLWDV DV SULQFLSDLV DQiOLVHV HVWDWtVWLFDV GHVFULWLYDV� IRL UHDOL]DGD D GHFRPSRVLomR

GH YDULkQFLD� $R WUDWDU GH GDGRV HP SDLQHO� p SUHFLVR OHPEUDU TXH DV YDULiYHLV SRGHP

YDULDU VLPXOWDQHDPHQWH DR ORQJR GR WHPSR H HQWUH RV LQGLYtGXRV� DV FKDPDGDV YDULDo}HV

ZLWKLQ H EHWZHHQ UHVSHFWLYDPHQWH �)È9(52� ������ $LQGD� Ki D YDULDomR RYHUDOO TXH

UHSUHVHQWD D GLVFUHSkQFLD H[LVWHQWH HP GHWHUPLQDGR GDGR GH XPD HPSUHVD QXP LQVWDQWH

GH WHPSR HP UHODomR DRV GHPDLV GDGRV GDTXHOD PHVPD YDULiYHO QD EDVH LQWHLUD

�)È9(52� %(/),25(� ������ D TXDO IRL DSUHVHQWDGD H GLVFXWLGD DQWHULRUPHQWH

PHGLDQWH D 7DEHOD ��

$VVLP� SHOD LPSRUWkQFLD GH LGHQWLILFDU DV YDULDo}HV �G�HQWUH HPSUHVDV H WHPSRV�

IRL UHDOL]DGD D GHFRPSRVLomR GD YDULkQFLD QDV YDULiYHLV TXH HVWmR DSUHVHQWDGDV

GHWDOKDGDPHQWH QD 7DEHOD �� 3DUD HVVD DQiOLVH� RV YDORUHV UHIHUHQWHV j UHPXQHUDomR�

WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� WHQXUH H LGDGH GR GLUHWRU DVVLP FRPR WDPDQKR

RUJDQL]DFLRQDO IRUDP FRQYHUWLGRV HP ORJDULWPR�

3HODV DQiOLVHV GH YDULkQFLD VHUHP HQWUH RV LQGLYtGXRV �EHWZHHQ� H DR ORQJR GR

WHPSR �ZLWKLQ� p TXH R DQR p LQYDULDQWH QD DQiOLVH EHWZHHQ H D HPSUHVD p LQYDULDQWH QD

DQiOLVH ZLWKLQ�

4XDQWR j UHVLOLrQFLD ILQDQFHLUD� DQWHV GH DGHQWUDU QD DQiOLVH GDV YDULkQFLDV ZLWKLQ

H EHWZHHQ� p YiOLGR DLQGD REVHUYDU GH IRUPD JHUDO �RYHUDOO� D UHVLOLrQFLD HP FDGD

SHUtRGR GH DQiOLVH ����� D ����� SDUD FDGD HPSUHVD HP UHODomR j PpGLD JHUDO �UHWD

WUDFHMDGD�� $ SDUWLU GR *UiILFR �� TXH ID] LOXVWUDomR j DQiOLVH RYHUDOO GH UHVLOLrQFLD

PHGLGD SHOD VHYHULGDGH GDV SHUGDV� LGHQWLILFD�VH TXH R DQR ���� p DTXHOH PDLV

FRQFHQWUDGR DSUHVHQWDQGR SRXFDV HPSUHVDV TXH DSUHVHQWDP YDORUHV GLVWDQWHV GR

UHVWDQWH� 9DOH DSRQWDU WDPEpP TXH VHJXQGR R *UiILFR �� LGHQWLILFDP�VH HPSUHVDV FRP

YDORUHV DEDL[R GH ����� RX VHMD� FRP PDLV GH ��� GH SHUGD QR YDORU GDV VXDV Do}HV�

$OpP GLVVR� RV DQRV ���� H ���� VmR DTXHOHV HP TXH QHQKXPD HPSUHVD REVHUYDGD

XOWUDSDVVD R YDORU �� �VHP SHUGDV��
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*UiILFR �� 5HVLOLrQFLD GH FDGD HPSUHVD HP FDGD DQR

)RQWH� HODERUDGR SHODV DXWRUDV

6HJXQGR D GHFRPSRVLomR GD YDULiYHO� YHULILFD�VH TXH DV YDULDo}HV ZLWKLQ VmR

PDLRUHV TXH EHWZHHQ� RX VHMD� DV YDULDo}HV DR ORQJR GR WHPSR VmR PDLRUHV TXH DV

PXGDQoDV HQWUH DV HPSUHVDV� (VVH UHVXOWDGR HUD R HVSHUDGR� XPD YH] TXH GXUDQWH D

SDQGHPLD KRXYH XPD TXHGD UHSHQWLQD GRV SUHoRV GDV Do}HV SHODV YHQGDV GH SkQLFR SRU

SDUWH GRV LQYHVWLGRUHV �0$+$7$ HW DO�� ������

1HVVH VHQWLGR� DOJXPDV YDULiYHLV LQGHSHQGHQWHV WDPEpP PHUHFHP DWHQomR� $

FRQFHQWUDomR DFLRQiULD� SRU H[HPSOR� DSUHVHQWD YDULDo}HV EHWZHHQ PDLRUHV TXH ZLWKLQ�

,VVR GHPRQVWUD TXH D YDULDomR HQWUH DV HPSUHVDV p PDLRU TXH DTXHOD DR ORQJR GR WHPSR�

2 UHVWDQWH GDV YDULiYHLV LQGHSHQGHQWHV PRVWURX YDULDo}HV VLPLODUHV VHQGR TXH DR

DQDOLVi�ODV HQWUH RV LQGLYtGXRV� DSUHVHQWDUDP PDLRUHV GHVYLRV SDGUmR TXH DR DQDOLVi�ODV

DR ORQJR GR WHPSR�

,VVR DFRQWHFH SRUTXH� VLPLODUPHQWH j FRQFHQWUDomR DFLRQiULD� DV HPSUHVDV QmR

WHQGHP D PXGDU UDGLFDOPHQWH� 3RU H[HPSOR� DV HPSUHVDV JRYHUQDPHQWDLV RX IDPLOLDUHV

GLILFLOPHQWH VHUmR YHQGLGDV� 'D PHVPD IRUPD� D FRPSRVLomR GR FRQVHOKR GH

DGPLQLVWUDomR TXH WDPEpP WHQGH D VHJXLU QRUPDWLYDV HPSUHVDULDLV SDUD VXD IRUPDomR H�

SRUWDQWR� p SRXFR DOWHUDGD GHQWUR GDV HPSUHVDV DR ORQJR GR WHPSR� 3RU LVVR� DV YDULiYHLV

LQGHSHQGHQWHV VHJXHP XP SDGUmR GDV YDULDo}HV EHWZHHQ PDLRUHV TXH DV ZLWKLQ� SRUTXH

DV HPSUHVDV DR ORQJR GR WHPSR WHQGHP D PDQWHU VHXV SUHVVXSRVWRV�
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7DEHOD �� 'HFRPSRVLomR GDV 9DULiYHLV

9DULiYHO 0pGLD
'HVYLR
3DGUmR 0tQLPR 0i[LPR 2EVHUYDo}HV
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)$0 RYHUDOO ���� ��� � � 1 ���

EHWZHHQ ���� � � Q ���
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)RQWH� HODERUDGR SHODV DXWRUDV�

��� ([SORUDQGR D UHVLOLrQFLD ILQDQFHLUD

(VVD VHomR DSUHVHQWD RV UHVXOWDGRV GD H[SORUDomR GD UHVLOLrQFLD ILQDQFHLUD FRPR

VHYHULGDGH GDV SHUGDV MXQWDPHQWH DRV VHXV UHVSHFWLYRV WHVWHV GH HVSHFLILFDomR� (VWD

SHVTXLVD IRL GHVHQYROYLGD SRU PHLR GD DSOLFDomR GD WpFQLFD HVWDWtVWLFD GH DQiOLVH GH

UHJUHVVmR HP SDLQHO SDUD HVWLPDomR GD UHODomR HQWUH D UHVLOLrQFLD ILQDQFHLUD H D

JRYHUQDQoD FRUSRUDWLYD� 3DUD GHWHUPLQDU TXDO R PHOKRU PRGHOR SDUD H[SOLFDU D

UHVLOLrQFLD ILQDQFHLUD� IRUDP HVWLPDGDV HTXDo}HV GH UHJUHVVmR TXH SHUPLWLULDP HVWXGDU R

FRPSRUWDPHQWR GRV GDGRV H D UHODomR HQWUH DV YDULiYHLV� D ILP GH HQWHQGHU R IHQ{PHQR

HVWXGDGR�

9DOH GL]HU TXH SUHYLDPHQWH j DQiOLVH� XP QRYR PRGHOR GH UHVLOLrQFLD ILQDQFHLUD

VXEVWLWXLX R SURSRVWR DQWHULRUPHQWH� XPD YH] TXH DV YDULiYHLV RPLWLGDV GHVWD YH] IRUDP

DTXHODV TXH QmR GHPRQVWUDUDP VLJQLILFkQFLD DOJXPD HP QHQKXP GRV WHVWHV DQWHULRUHV j

DQiOLVH� $VVLP� R QRYR PRGHOR GH UHJUHVVmR p DSUHVHQWDGR QD HTXDomR � D VHJXLU�
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2 PRGHOR GH UHJUHVVmR SRU PHLR GRV PtQLPRV TXDGUDGRV RUGLQiULRV �042�� RX

VHMD� R PRGHOR 32/6 �3RROHG 2UGLQDU\ /HDVW 6TXDUHV� p DSUHVHQWDGR QD 7DEHOD ��

7DEHOD �� 0RGHOR GH 5HJUHVVmR

6(9 &RHI�
(UUR

3DGUmR
W�YDORU S�YDORU >��� &RQI ,QWHUYDO@ 6LJ

&21& ����� � ���� � ����� ����� 

OQ7&$ ����� ����� ���� ����� � ����� 

,1' ������ ����� ����� ����� ������ ������ 

OQ7( ����� ����� ���� ����� ����� ����� 

&29,' ������ ����� ����� � ������ ����� 

OQ7$0 ����� ����� ���� � ����� ����� 

$/$9 ����� ����� ����� � ������ ������ 

&RQVWDQW ������ ����� ������ � ������ ������ 

0pGLD 9DU�
'HSHQGHQWH

������ 'HVYLR 3DGUmR 9DU� 'HSHQGHQWH �����



��

5ð ����� 1~PHUR GH 2EVHUYDo}HV ���

)�WHVW ������ 3URE ! ) �����

 S�����  S�����  S���

1RWD� 6(9 p D VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV� &21& p D FRQFHQWUDomR DFLRQiULD� OQ7&$ p R
ORJDULWPR QDWXUDO GR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� ,1' p D SURSRUomR GRV FRQVHOKHLURV LQGHSHQGHQWHV�
OQ7( p R ORJDULWPR QDWXUDO GR WHQXUH GRV GLUHWRUHV SUHVLGHQWHV� &29,' UHSUHVHQWD RV DQRV ���� H ����� RX VHMD�
DTXHOHV RQGH D SDQGHPLD GD &29,'��� HVWDYD SUHVHQWH� OQ7$0 H $/$9 VmR R ORJDULWPR QDWXUDO GR DWLYR GD
HPSUHVD H VXD DODYDQFDJHP UHVSHFWLYDPHQWH�

)RQWH� HODERUDGR SHODV DXWRUDV

(P XPD DQiOLVH SUHOLPLQDU GR PRGHOR GH UHJUHVVmR� D HVWLPDomR SDUHFH

VDWLVIDWyULD FRP XP FRHILFLHQWH GH GHWHUPLQDomR 5ð LJXDO D ������ R TXH VLJQLILFD TXH

DSUR[LPDGDPHQWH ����� GD YDULDomR QR FRPSRUWDPHQWR GD YDULiYHO UHVLOLrQFLD

ILQDQFHLUD p H[SOLFDGD SHOD YDULDomR FRQMXQWD GDV YDULiYHLV LQGHSHQGHQWHV GR PRGHOR

SURSRVWR� 6HJXQGR HVVD DQiOLVH SUHOLPLQDU� YDOH FRQVWDWDU TXH FRP VLJQLILFkQFLD GH ��

DV YDULiYHLV UHIHUHQWHV j FRQFHQWUDomR DFLRQiULD H &29,'� DOpP GDV YDULiYHLV GH

FRQWUROH� VmR DTXHODV TXH LPSDFWDP D UHVLOLrQFLD ILQDQFHLUD GDV HPSUHVDV VHQGR TXH QRV

DQRV ���� H ����� DQRV VHYHURV GD SDQGHPLD SURYRFDGD SHOD &29,'���� D VHYHULGDGH

GDV SHUGDV IRL PDLRU FRQIHULQGR PHQRU UHVLOLrQFLD ILQDQFHLUD SDUD DV HPSUHVDV

EUDVLOHLUDV GH FDSLWDO DEHUWR H TXH� HP kPELWR EUDVLOHLUR� D DOWD FRQFHQWUDomR DFLRQiULD

FRQIHUH PDLRU UHVLOLrQFLD ILQDQFHLUD HP FRQIRUPLGDGH FRP RV DFKDGRV GH 1DVKLHU H

*XSWD ������ H 'RV 6DQWRV �������

(QWUHWDQWR� DR DQDOLVDU RV TXDWUR SUHVVXSRVWRV GH XP PRGHOR GH UHJUHVVmR SRU

PtQLPRV TXDGUDGRV RUGLQiULRV� REVHUYD�VH SRU PHLR GR 7HVWH 6KDSLUR�)UDQFLD GH

QRUPDOLGDGH TXH QR PRGHOR DFLPD� RV UHVtGXRV QmR DSUHVHQWDP GLVWULEXLomR QRUPDO� 2V

UHVXOWDGRV GR 7HVWH 6KDSLUR�)UDQFLD HQFRQWUDP�VH QD 7DEHOD � DVVLP FRPR QR *UiILFR ��

7DEHOD �� 5HVXOWDGR 7HVWH GH 1RUPDOLGDGH

9DULiYHO 2EV :
 9
 ] 3URE!]

5HVtGXR ��� ����� ������ ����� �����

)RQWH� HODERUDGR SHODV DXWRUDV
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*UiILFR �� 1RUPDOLGDGH GRV 5HVtGXRV

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHJXQGR SUHVVXSRVWR UHIHUH�VH j PXOWLFROLQHDULGDGH YHULILFDGD SRU PHLR GR

9,) �9DULDQFH ,QIODWLRQ )DFWRU� R TXDO� LGHDOPHQWH� HVWDULD DEDL[R GH � �)È9(52�

%(/),25(� ������ 1R FDVR GHVWH HVWXGR� R YDORU 9,) p LJXDO D ����� LQGLFDQGR D QmR

LQFLGrQFLD GH FRUUHODo}HV DOWDV HQWUH DV YDULiYHLV H[SOLFDWLYDV �)È9(52� %(/),25(�

����� DSUHVHQWDGR WDPEpP QD 7DEHOD ���

7DEHOD ��� 9DULDQFH ,QIODWLRQ )DFWRU

9,) ��9,)

����� �����

����� �����

����� �����

����� �����

����� �����

����� �����

����� �����



��

�����

)RQWH� HODERUDGR SHODV DXWRUDV

4XDQWR j KHWHURVWLFLGDGH� DR UHMHLWDU D KLSyWHVH QXOD GR WHVWH %UHXVFK�3DJDQ�

YHULILFD�VH D H[LVWrQFLD GH YLRODomR GR SUHVVXSRVWR GRV PRGHORV GH UHJUHVVmR SRU

PtQLPRV TXDGUDGRV RUGLQiULRV �042�� 2V UHVXOWDGRV H D REVHUYDomR GD

KHWHURFHGDVWLFLGDGH SRGHP VHU REVHUYDGRV QD 7DEHOD �� D VHJXLU�

7DEHOD ��� 5HVXOWDGR GR WHVWH %UHXVFK�3DJDQ

+�� 9DULkQFLD &RQVWDQWH

9DULiYHLV� YDORUHV DMXVWDGRV GH 6HYHULGDGH GDV 3HUGDV

FKL���� �����

3URE ! FKL� �������

)RQWH� HODERUDGR SHODV DXWRUDV

3RU ILP� DQDOLVRX�VH D DXWRFRUUHODomR GRV UHVtGXRV SRU PHLR GR WHVWH GH

:RROGULGJH� 2 UHVXOWDGR HQFRQWUD�VH QD 7DEHOD ��� SHOD TXDO SRGH�VH REVHUYDU TXH VH

UHMHLWD D KLSyWHVH QXOD� H[LVWLQGR DXWRFRUUHODomR GH SULPHLUD RUGHP�

7DEHOD ��� 5HVXOWDGR GR WHVWH GH :RROGULGJH

+�� 1mR Ki DXWRFRUUHODomR GH SULPHLUD RUGHP

) ��� ���� ������

3URE ! ) �������

)RQWH� HODERUDGR SHODV DXWRUDV

&RP R LQWXLWR GH FRQWURODU R HIHLWR ZLWKLQ QD HVWLPDomR 3RROHG 2UGLQDU\ /HDVW

6TXDUHV �32/6�� HVWLPRX�VH R PHVPR PRGHOR FRP (UURV�3DGUmR 5REXVWRV FRP

DJUXSDPHQWR SRU LQGLYtGXR� QHVWH FDVR� HPSUHVD� 2V UHVXOWDGRV VmR DSUHVHQWDGRV QD

7DEHOD �� H DR FRPSDUi�ORV FRP D HVWLPDomR IHLWD SUHYLDPHQWH VHP FRQVLGHUDU RV

(UURV�3DGUmR 5REXVWRV� YHULILFD�VH TXH DSHVDU GH DV PHVPDV YDULiYHLV �FRQFHQWUDomR

DFLRQiULD� &29,' H GH FRQWUROH� WRGDYLD HVWDUHP LPSDFWDQGR QD UHVLOLrQFLD ILQDQFHLUD�

DTXHODV UHODFLRQDGDV DR FRQVHOKR GH DGPLQLVWUDomR DSUHVHQWDP GLIHUHQoDV HQWUH RV

PRGHORV�

2 WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� SRU H[HPSOR� QmR DSUHVHQWD UHODomR

VLJQLILFDWLYD TXDQWR j UHVLOLrQFLD ILQDQFHLUD� DR FRQWUiULR GR UHVXOWDGR TXH DR QmR

FRQVLGHUDU RV (UURV�3DGUmR 5REXVWRV� DSRQWRX SDUD XPD UHODomR SRVLWLYD D QtYHO GH

VLJQLILFkQFLD GH ��� 1R PHVPR VHQWLGR� R WHQXUH FXMR UHVXOWDGR DSRQWDYD SDUD XPD
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UHODomR SRVLWLYD D QtYHO GH VLJQLILFkQFLD GH ��� DR FRQVLGHUDU RV (UURV�3DGUmR 5REXVWRV

HVVH UHVXOWDGR WRUQD�VH YHUGDGHLUR DSHQDV D QtYHO GH VLJQLILFkQFLD GH ����

7DEHOD ��� (VWLPDomR 32/6 FRP (UURV�3DGUmR 5REXVWRV FRP $JUXSDPHQWR SRU
(PSUHVD
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1RWD� 6(9 p D VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV� &21& p D FRQFHQWUDomR DFLRQiULD� OQ7&$ p R ORJDULWPR
QDWXUDO GR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� ,1' p D SURSRUomR GRV FRQVHOKHLURV LQGHSHQGHQWHV� OQ7( p R
ORJDULWPR QDWXUDO GR WHQXUH GRV GLUHWRUHV SUHVLGHQWHV� &29,' UHSUHVHQWD RV DQRV ���� H ����� RX VHMD� DTXHOHV RQGH
D SDQGHPLD GD &29,'��� HVWDYD SUHVHQWH� OQ7$0 H $/$9 VmR R ORJDULWPR QDWXUDO GR DWLYR GD HPSUHVD H VXD
DODYDQFDJHP UHVSHFWLYDPHQWH�

)RQWH� HODERUDGR SHODV DXWRUDV

$LQGD� FRQVLGHUDQGR D SRVVtYHO H[LVWrQFLD GH HIHLWRV LQGLYLGXDLV� HVWLPRX�VH R

PRGHOR SRU PHLR GRV (IHLWRV )L[RV FXMRV UHVXOWDGRV HVWmR DSUHVHQWDGRV QD 7DEHOD ���

3RU PHLR GHVWHV UHVXOWDGRV� YHULILFD�VH PDLV XPD YH] R LPSDFWR SRVLWLYR GD

FRQFHQWUDomR DFLRQiULD� GHVWD YH] DR QtYHO GH ��� GH FRQILDQoD� H WDPEpP GD &29,'

TXH DR FRQWUiULR GD HVWLPDomR 32/6� QD HVWLPDomR SRU (IHLWRV )L[RV DSRQWD SDUD XPD

UHODomR VLJQLILFDWLYD SRVLWLYD�

$OpP GLVVR� DWUDYpV GD FRUUHODomR LQWUDFODVVH �UKR�� p SRVVtYHO LGHQWLILFDU TXH

����� GD YDULkQFLD p GHFRUUHQWH GDV GLIHUHQoDV H[LVWHQWHV HQWUH SDLQpLV� 2XWUD

LQIRUPDomR UHOHYDQWH p D GDGD SHOR FRHILFLHQWH GH DMXVWH 5ð RYHUDOO LJXDO D ����� VHQGR

DV YDULiYHLV FRQVLGHUDGDV QR PRGHOR H[SOLFDWLYDV GH ����� GD UHVLOLrQFLD ILQDQFHLUD�
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1RWD� 6(9 p D VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV� &21& p D FRQFHQWUDomR DFLRQiULD� OQ7&$ p R ORJDULWPR
QDWXUDO GR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� ,1' p D SURSRUomR GRV FRQVHOKHLURV LQGHSHQGHQWHV� OQ7( p R
ORJDULWPR QDWXUDO GR WHQXUH GRV GLUHWRUHV SUHVLGHQWHV� &29,' UHSUHVHQWD RV DQRV ���� H ����� RX VHMD� DTXHOHV RQGH D
SDQGHPLD GD &29,'��� HVWDYD SUHVHQWH� OQ7$0 H $/$9 VmR R ORJDULWPR QDWXUDO GR DWLYR GD HPSUHVD H VXD
DODYDQFDJHP UHVSHFWLYDPHQWH�

)RQWH� HODERUDGR SHODV DXWRUDV

$OpP GR PRGHOR GH (IHLWRV )L[RV� IRL HVWLPDGR R PRGHOR GH (IHLWRV )L[RV

UREXVWR� FRP DJUXSDPHQWR SRU HPSUHVD� DSUHVHQWDGRV QD 7DEHOD �� H FRP UHVXOWDGRV

VLPLODUHV j HVWLPDomR VHP D FRQVLGHUDomR GRV (UURV�3DGUmR 5REXVWRV�
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QDWXUDO GR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� ,1' p D SURSRUomR GRV FRQVHOKHLURV LQGHSHQGHQWHV� OQ7( p R
ORJDULWPR QDWXUDO GR WHQXUH GRV GLUHWRUHV SUHVLGHQWHV� &29,' UHSUHVHQWD RV DQRV ���� H ����� RX VHMD� DTXHOHV RQGH D
SDQGHPLD GD &29,'��� HVWDYD SUHVHQWH� OQ7$0 H $/$9 VmR R ORJDULWPR QDWXUDO GR DWLYR GD HPSUHVD H VXD
DODYDQFDJHP UHVSHFWLYDPHQWH�

)RQWH� HODERUDGR SHODV DXWRUDV

3RU ILP� IRL HVWLPDGR R PRGHOR GH (IHLWRV $OHDWyULRV TXH HVWi DSUHVHQWDGR QD

7DEHOD ��� 2V UHVXOWDGRV DSRQWDP� D ��� GH QtYHO GH FRQILDQoD� TXH D FRQFHQWUDomR

DFLRQiULD LQIOXHQFLD SRVLWLYDPHQWH D UHVLOLrQFLD ILQDQFHLUD� GH DFRUGR FRP RV PRGHORV

DQWHULRUHV� DVVLP FRPR D YDULiYHO &29,' TXH LPSDFWD QHJDWLYDPHQWH D UHVLOLrQFLD
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ILQDQFHLUD� UHVXOWDGR VHPHOKDQWH DR PRGHOR GH HVWLPDomR 32/6� $ FRUUHODomR

LQWUDFODVVH p GH ������ R TXH VLJQLILFD TXH ����� GD YDULkQFLD TXH RFRUUH QRV GDGRV p

GHFRUUHQWH GDV GLIHUHQoDV HQWUH SDLQpLV� $OpP GLVVR� R 5ð RYHUDOO p GH ����� VHQGR TXH

DV YDULiYHLV H PRGHOR SURSRVWDV H[SOLFDP HP ����� D UHVLOLrQFLD ILQDQFHLUD�

7DEHOD ��� (VWLPDomR SRU (IHLWRV $OHDWyULRV
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1RWD� 6(9 p D VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV� &21& p D FRQFHQWUDomR DFLRQiULD� OQ7&$ p R ORJDULWPR
QDWXUDO GR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� ,1' p D SURSRUomR GRV FRQVHOKHLURV LQGHSHQGHQWHV� OQ7( p R
ORJDULWPR QDWXUDO GR WHQXUH GRV GLUHWRUHV SUHVLGHQWHV� &29,' UHSUHVHQWD RV DQRV ���� H ����� RX VHMD� DTXHOHV RQGH D
SDQGHPLD GD &29,'��� HVWDYD SUHVHQWH� OQ7$0 H $/$9 VmR R ORJDULWPR QDWXUDO GR DWLYR GD HPSUHVD H VXD
DODYDQFDJHP UHVSHFWLYDPHQWH�

)RQWH� HODERUDGR SHODV DXWRUDV

'H IRUPD FRPSOHPHQWDU� UHDOL]RX�VH R WHVWH SRU (IHLWRV $OHDWyULRV UREXVWR FXMR

UHVXOWDGR HVWi GLVSRVWR QD 7DEHOD ���

7DEHOD ��� (IHLWRV $OHDWyULRV FRP (UURV�3DGUmR 5REXVWRV FRP $JUXSDPHQWR
SRU (PSUHVD
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1RWD� 6(9 p D VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV� &21& p D FRQFHQWUDomR DFLRQiULD� OQ7&$ p R ORJDULWPR
QDWXUDO GR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� ,1' p D SURSRUomR GRV FRQVHOKHLURV LQGHSHQGHQWHV� OQ7( p R
ORJDULWPR QDWXUDO GR WHQXUH GRV GLUHWRUHV SUHVLGHQWHV� &29,' UHSUHVHQWD RV DQRV ���� H ����� RX VHMD� DTXHOHV RQGH
D SDQGHPLD GD &29,'��� HVWDYD SUHVHQWH� OQ7$0 H $/$9 VmR R ORJDULWPR QDWXUDO GR DWLYR GD HPSUHVD H VXD
DODYDQFDJHP UHVSHFWLYDPHQWH�

)RQWH� HODERUDGR SHODV DXWRUDV

$ VXPDUL]DomR GRV UHVXOWDGRV GRV PRGHORV 3RROHG 2UGLQDU\ /HDVW 6TXDUHV�

(IHLWRV )L[RV H (IHLWRV $OHDWyULRV HVWLPDGRV� DVVLP FRPR VXD DSXUDomR FRQVLGHUDQGR RV

(UURV�3DGUmR 5REXVWRV FOXVWHUL]DGRV SRU HPSUHVD HVWmR DSUHVHQWDGRV QD 7DEHOD ��� $

FROXQDV ��� H ��� LOXVWUDP RV UHVXOWDGRV REWLGRV SRU PHLR GD HVWLPDomR 32/6 H 32/6

UREXVWR UHVSHFWLYDPHQWH� $V FROXQDV ��� H ��� DSUHVHQWDP RV UHVXOWDGRV GD UHJUHVVmR SRU

(IHLWRV )L[RV VHP RV (UURV�3DGUmR 5REXVWRV H FRP HOHV� 'D PHVPD IRUPD� DV FROXQDV

��� H ��� DSUHVHQWDP RV UHVXOWDGRV GD HVWLPDomR SRU (IHLWRV $OHDWyULRV VHP H FRP D

FRQVLGHUDomR GH (UURV�3DGUmR 5REXVWRV UHVSHFWLYDPHQWH�

7DEHOD ���0RGHORV GH GDGRV HP SDLQHO

9DULiYHO 32/6 ��� 32/6B5RE ��� () ��� ()B5RE ��� ($ ��� ($B5RE ���

&21& ������ ������ ������ ������ ������ ������
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1RWD� &21& p D FRQFHQWUDomR DFLRQiULD� OQ7&$ p R ORJDULWPR QDWXUDO GR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� ,1'
p D SURSRUomR GRV FRQVHOKHLURV LQGHSHQGHQWHV� OQ7( p R ORJDULWPR QDWXUDO GR WHQXUH GRV GLUHWRUHV SUHVLGHQWHV� &29,'
UHSUHVHQWD RV DQRV ���� H ����� RX VHMD� DTXHOHV RQGH D SDQGHPLD GD &29,'��� HVWDYD SUHVHQWH� OQ7$0 H $/$9 VmR
R ORJDULWPR QDWXUDO GR DWLYR GD HPSUHVD H VXD DODYDQFDJHP UHVSHFWLYDPHQWH�

)RQWH� HODERUDGR SHODV DXWRUDV

2EVHUYD�VH TXH DV YDULiYHLV UHIHUHQWHV j FRQFHQWUDomR DFLRQiULD H D &29,'���

VmR VLJQLILFDWLYDV HP WRGRV RV PRGHORV HVWLPDGRV� (QTXDQWR LVVR� R WDPDQKR GR

FRQVHOKR GH DGPLQLVWUDomR VRPHQWH DSUHVHQWD VHU VLJQLILFDWLYR QR PRGHOR 32/6� QmR

LQGLFDQGR UHODomR FRP D UHVLOLrQFLD ILQDQFHLUD QDV GHPDLV HVWLPDWLYDV� $V YDULiYHLV

WHQXUH H GH FRQWUROH �WDPDQKR H DODYDQFDJHP� WrP UHODomR VLJQLILFDWLYD FRP D
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UHVLOLrQFLD ILQDQFHLUD VHJXQGR RV PRGHORV 32/6� 32/6 UREXVWR H (IHLWRV $OHDWyULRV H

(IHLWRV $OHDWyULRV 5REXVWRV� 4XDQWR j YDULiYHO UHIHUHQWH j LQGHSHQGrQFLD GR FRQVHOKR�

HOD p VLJQLILFDWLYD QRV PRGHORV 32/6� 32/6 UREXVWR H (IHLWRV $OHDWyULRV 5REXVWRV� $

VHJXLU� RV WHVWHV GH HVSHFLILFDomR GRV PRGHORV VmR DSUHVHQWDGRV SDUD FRPSDUDomR GRV

HVWLPDGRUHV GDGRV SRU PHLR GRV PRGHORV 3RROHG 2UGLQDU\ /HDVW 6TXDUHV� (IHLWRV )L[RV

H (IHLWRV $OHDWyULRV�

����� 7HVWHV GH HVSHFLILFDomR
&RP R LQWXLWR GH FRPSDUDU RV HVWLPDGRUHV REWLGRV SHORV PRGHORV 3RROHG

2UGLQDU\ /HDVW 6TXDUHV� (IHLWRV )L[RV H (IHLWRV $OHDWyULRV IRUDP UHDOL]DGRV RV WHVWHV GH

HVSHFLILFDomR GRV PRGHORV� RX VHMD� RV WHVWHV GH &KRZ� GH %UHXVFK 3DJDQ H GH +DXVPDQ

FXMRV UHVXOWDGRV VmR DSUHVHQWDGRV QD 7DEHOD ���

7DEHOD ��� 7HVWHV GH (VSHFLILFDomR GR 0RGHOR GH 5HJUHVVmR

7HVWH +LSyWHVH S�YDORU

7HVWH GH &KRZ

+�� SROV ������

+�� HIHLWRV IL[RV

7HVWH GH /0
%UHXVFK�3DJDP

+�� SROV ������

+�� HIHLWRV DOHDWyULRV

7HVWH GH +DXVPDQ

+�� HIHLWRV IL[RV ������

+�� HIHLWRV DOHDWyULRV

)RQWH� HODERUDGR SRU 'DOFHUR H +RIIPDQ ������ H DMXVWDGR SHODV DXWRUDV

VHJXQGR GDGRV GD SHVTXLVD

6HJXQGR GDGRV DSUHVHQWDGRV QD 7DEHOD ��� FRQVWDWD�VH TXH� SULPHLUDPHQWH� HP

UHODomR DR WHVWH ) GH &KRZ UHMHLWD�VH D KLSyWHVH QXOD GH TXH WRGRV RV HIHLWRV LQGLYLGXDLV

DL GDV HPSUHVDV VHMDP LJXDLV D ]HUR �)È9(52� %(/),25(� ������ 6HQGR DVVLP� HQWUH

RV PRGHORV GH HVWLPDomR 32/6 H (IHLWRV )L[RV� R PDLV DGHTXDGR p R ~OWLPR� (P

VHJXLGD� VHJXQGR R WHVWH /0 GH %UHXVFK 3DJDQ� UHMHLWD�VH D KLSyWHVH QXOD H� SRUWDQWR�

REVHUYD�VH TXH RFRUUHP GLIHUHQoDV HQWUH DV HPSUHVDV GD DPRVWUD �)È9(52�

%(/),25(� ������ 2X VHMD� R PRGHOR GH HVWLPDomR SRU (IHLWRV $OHDWyULRV p SUHIHUtYHO

HP UHODomR DR PRGHOR 32/6�

'HVWD IRUPD� IRL IHLWR R WHVWH GH +DXVPDQ SDUD YHULILFDU TXDO GRV PRGHORV

DQWHULRUPHQWH DFHLWRV �HIHLWRV IL[RV H HIHLWRV DOHDWyULRV� p R PDLV DGHTXDGR� $R UHMHLWDU D
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KLSyWHVH QXOD GH TXH R PRGHOR SRU (IHLWRV )L[RV VHMD SUHIHUtYHO� R PRGHOR GH (IHLWRV

$OHDWyULRV DSUHVHQWD�VH FRPR R PDLV DGHTXDGR�

��� $ HVWDELOLGDGH GD UHVLOLrQFLD ILQDQFHLUD

&RQVLGHUDQGR TXH RV WHVWHV DQWHULRUHV DSRQWDUDP R PRGHOR GH (IHLWRV $OHDWyULRV

FRPR R PDLV DGHTXDGR SDUD DQiOLVH H D ILP GH FRUULJLU RV SUREOHPDV GH KHWHURVWLFLGDGH

YHULILFDGR SRU PHLR GR WHVWH %UHXVFK�3DJDQ H GH DXWRFRUUHODomR YHULILFDGD SRU PHLR GR

WHVWH GH :RROGULGJH DGRWD�VH R PRGHOR GH (IHLWRV $OHDWyULRV FRP (UURV�3DGU}HV

5REXVWRV �'$/&(52� +2))0$1� ����� )È9(52� %(/),25(� ����� SDUD DQiOLVH

GD UHVLOLrQFLD ILQDQFHLUD H VXD UHODomR FRP PHFDQLVPRV GH JRYHUQDQoD FRUSRUDWLYD� 2V

UHVXOWDGRV GHVWH WHVWH HQFRQWUDP�VH QD 7DEHOD �� H VHJXHP R PRGHOR � D VHJXLU RQGH D

YDULiYHO UHIHUHQWH DR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR IRL UHWLUDGD XPD YH] TXH

QmR DSUHVHQWRX VLJQLILFkQFLD�
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1RWD� 6(9 p D VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV� &21& p D FRQFHQWUDomR DFLRQiULD� OQ7&$ p R
ORJDULWPR QDWXUDO GR WDPDQKR GR FRQVHOKR GH DGPLQLVWUDomR� ,1' p D SURSRUomR GRV FRQVHOKHLURV LQGHSHQGHQWHV�
OQ7( p R ORJDULWPR QDWXUDO GR WHQXUH GRV GLUHWRUHV SUHVLGHQWHV� &29,' UHSUHVHQWD RV DQRV ���� H ����� RX VHMD�
DTXHOHV RQGH D SDQGHPLD GD &29,'��� HVWDYD SUHVHQWH� OQ7$0 H $/$9 VmR R ORJDULWPR QDWXUDO GR DWLYR GD
HPSUHVD H VXD DODYDQFDJHP UHVSHFWLYDPHQWH�

)RQWH� HODERUDGR SHODV DXWRUDV

$R DYDOLDU D JRYHUQDQoD FRUSRUDWLYD H R VHX LPSDFWR QD UHVLOLrQFLD ILQDQFHLUD�

XP GRV LQGLFDGRUHV TXH VH PRVWURX IXQGDPHQWDO SDUD R H[DPH GHVWD p D HVWUXWXUD GH

SURSULHGDGH �/,$1* HW DO�� ����� DYDOLDGD QD SUHVHQWH SHVTXLVD DILP GH DOFDQoDU R

SULPHLUR REMHWLYR HVSHFtILFR FRORFDGR GH DQDOLVDU D UHODomR HQWUH D HVWUXWXUD GH

SURSULHGDGH H D UHVLOLrQFLD ILQDQFHLUD� 1HVWH HVWXGR� YDULiYHLV FRPR D QDWXUH]D GD

SURSULHGDGH �IDPLOLDU RX JRYHUQDPHQWDO� H D SUHVHQoD GH P~OWLSORV EORFNKROGHUV QmR

PRVWUDUDP VLJQLILFkQFLD DOJXPD H IRUDP UHWLUDGRV GR PRGHOR LQLFLDOPHQWH SURSRVWR�

(VVD p XPD FDUDFWHUtVWLFD GRV PRGHORV GH JRYHUQDQoD TXH VmR PDUFDGRV SHOD

FRQFHQWUDomR DFLRQiULD QR PHUFDGR EUDVLOHLUR �'26 6$1726� ����� )5(,7$6 HW DO��

������

$VVLP� HQTXDQWR DV KLSyWHVHV �E� �F H �G UHIHUHQWHV j SUHVHQoD GH P~OWLSORV

EORFNKROGHUV� H RV FRQWUROHV JRYHUQDPHQWDO H IDPLOLDU UHVSHFWLYDPHQWH IRUDP UHMHLWDGDV�

D KLSyWHVH �D IRL DFHLWD FRQVLGHUDQGR TXH D FRQFHQWUDomR DFLRQiULD DIHWD D UHVLOLrQFLD

ILQDQFHLUD SRVLWLYDPHQWH D QtYHO GH ��� GH FRQILDQoD� 2X VHMD� TXDQWR PDLRUHV RV QtYHLV

GH FRQFHQWUDomR DFLRQiULD� PDLRUHV VHUmR RV QtYHLV GH UHVLOLrQFLD ILQDQFHLUD� 7DLV

UHVXOWDGRV VmR FRUURERUDGRV SHORV HVWXGRV GH 1DVKLHU H *XSWD ������ H 'RV 6DQWRV

������� VHQGR TXH RV SULPHLURV DWULEXHP HVVD UHODomR j UHGXomR GRV FXVWRV GH DJrQFLD

GHYLGR j DOWD FRQFHQWUDomR DFLRQiULD FRQVLGHUDQGR TXH RV SULQFLSDLV EORFNKROGHUV

PRQLWRUDP D JHVWmR PHOKRUDQGR R GHVHPSHQKR ILQDQFHLUR H GH PHUFDGR� 1R PHVPR

VHQWLGR� p SRVVtYHO TXH RV LQYHVWLGRUHV GXUDQWH SHUtRGRV WXUEXOHQWRV H GH FULVH FRQILHP

PDLV HP HPSUHVDV FXMR FRQWUROH HVWi FRQFHQWUDGR XPD YH] TXH QD SUHVHQoD GD

FRQFHQWUDomR DFLRQiULD� R�V� DFLRQLVWD�V� PDMRULWiULR�V� SRGH�P� LQWHUIHULU H DVVXPLU R

PRQLWRUDPHQWR VREUH D JHVWmR �1$6+,(5� *837$� ����� )5(,7$6 HW DO�� ����� QmR

DUULVFDQGR SDUWH GH VHX SDWULP{QLR H REMHWLYDQGR UHWRUQRV SRVLWLYRV�

3DUD DWHQGHU R VHJXQGR REMHWLYR HVSHFtILFR� HVWXGDUDP�VH DV FDUDFWHUtVWLFDV GRV

GLUHWRUHV SUHVLGHQWHV �&(2V�� 1HVWH FDVR� VRPHQWH R WHQXUH GR GLUHWRU SUHVLGHQWH

DSUHVHQWRX UHODomR �SRVLWLYD� FRP D UHVLOLrQFLD ILQDQFHLUD� 2 WHQXUH GRV &(2V DIHWD

SRVLWLYDPHQWH H D QtYHO GH ��� GH FRQILDQoD D UHVLOLrQFLD ILQDQFHLUD� VHQGR TXH TXDQWR



��

PDLV WHPSR R &(2 RFXSD R FDUJR� PHOKRU D UHVLOLrQFLD ILQDQFHLUD GD HPSUHVD HP TXH

HOH�D DWXD� (VVH UHVXOWDGR VH VRPD FRP RV GH 3DQ HW DO� ������ TXH DWULEXtUDP WDO DFKDGR

j FRQILDQoD GRV LQYHVWLGRUHV QRV &(2V TXH DR ORQJR GR WHPSR PRVWUDUDP VXDV

KDELOLGDGHV HP FULDU YDORU� ,VVR UHIOHWH QR PHUFDGR XPD YH] TXH RV LQYHVWLGRUHV FRQILDP

HP GLUHWRUHV SUHVLGHQWHV PDLV H[SHULHQWHV SDUD OLGHUDU GXUDQWH D FULVH�

&DEH DLQGD GHVWDFDU TXH D QtYHO GH ��� GH FRQILDQoD D YDULiYHO &29,' WHP

VLJQLILFkQFLD HVWDWtVWLFD DSUHVHQWDQGR UHODomR QHJDWLYD FRP D UHVLOLrQFLD ILQDQFHLUD� (VVH

UHVXOWDGR HUD HVSHUDGR XPD YH] TXH QRV DQRV GH FULVH D UHVLOLrQFLD ILQDQFHLUD GDV

HPSUHVDV IRL WHVWDGD� $V HPSUHVDV IRUDP GHVDILDGDV D VREUHYLYHU D FRQGLo}HV GH

LQFHUWH]D �ä83(5.,(1Ơ HW DO�� ������ VRIUHQGR DGYHUVLGDGHV FRQVWDQWHV H VHP

SUHYLVmR GH PHOKRULD R TXH� SULQFLSDOPHQWH QR FHQiULR EUDVLOHLUR� QR TXDO D SRSXODomR

QmR GLVSXQKD GH SRGHU DTXLVLWLYR �628=$� &$55$52� 3,1+(,52� ����� WHYH JUDYHV

FRQVHTXrQFLDV FRPR R HQFHUUDPHQWR GDV DWLYLGDGHV GH GLYHUVDV HPSUHVDV� 'R SRQWR GH

YLVWD GR LQYHVWLGRU �TXH WHP SDSHO LPSRUWDQWH QHVVD SHVTXLVD�� GXUDQWH D SDQGHPLD HOHV

YHQGHUDP HP SkQLFR VXDV Do}HV SURYRFDQGR MXQWDPHQWH j TXHGD UHSHQWLQD QR SUHoR GDV

Do}HV �0$+$7$ HW DO�� ����� D LQVWDELOLGDGH QR PHUFDGR HVWXGDGD DTXL FRPR D

VHYHULGDGH GDV SHUGDV QRV SUHoRV GDV Do}HV�

2 FRQVHOKR GH DGPLQLVWUDomR WHP SDSHO IXQGDPHQWDO QD JRYHUQDQoD FRUSRUDWLYD

SHOD VXD IXQomR GH PRQLWRUDPHQWR GD JHVWmR� HQWUH RXWURV �/, HW DO�� �����

$5e9$/2�$/(*5Ë$� $&8f$�'8$57(� .,1*�'20Ë1*8(=� ����� :21*�

/((� &+$1*� ����� )5(,7$6 HW DO�� ������ SRU LVVR R WHUFHLUR REMHWLYR HVSHFtILFR

GHVWD GLVVHUWDomR VH UHIHULD D UHODomR GDV FDUDFWHUtVWLFDV GR FRQVHOKR GH DGPLQLVWUDomR H

D UHVLOLrQFLD ILQDQFHLUD� &RQVLGHUDQGR RV UHVXOWDGRV UHIHUHQWHV j FRQFHQWUDomR DFLRQiULD

TXH DSUHVHQWD VHU DOWD �PpGLD GH ������� H R IDWR GH TXH HVWD FDUDFWHUtVWLFD SRVVD

LPSOLFDU QD VXEVWLWXLomR GH DOJXPDV IXQo}HV GR FRQVHOKR GH DGPLQLVWUDomR SDUD R�V�

FRQWURODGRU�HV� �)5(,7$6 HW DO�� ����� p TXH SRVVLYHOPHQWH DOJXPDV FDUDFWHUtVWLFDV GR

FRQVHOKR FRPR D SUHVHQoD GH PXOKHUHV �YDULiYHO UHWLUDGD GR PRGHOR LQLFLDO� H R WDPDQKR

GR FRQVHOKR HP VL QmR GHPRQVWUDUDP UHODomR VLJQLILFDWLYD FRP D UHVLOLrQFLD ILQDQFHLUD�

$ FRPSRVLomR GR FRQVHOKR GH DGPLQLVWUDomR PRVWURX�VH UHOHYDQWH FRP VLJQLILFkQFLD D

QtYHO GH ��� TXDQWR j VXD LQGHSHQGrQFLD�

$ LQGHSHQGrQFLD GR FRQVHOKR DSHVDU GH VHU FRQVLGHUDGD XPD ERD SUiWLFD GH

JRYHUQDQoD FRUSRUDWLYD �%(0 5(-(%� %(55$,(6� 7$/%,� ����� DIHWD� VHJXQGR

UHVXOWDGRV GD SHVTXLVD� QHJDWLYDPHQWH D UHVLOLrQFLD ILQDQFHLUD HP FRQVLVWrQFLD FRP RV

HVWXGRV GH 'DQL HW DO� ������ H /D]]DUHWWL HW DO� ������� 'DQL HW DO� ������ DR
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DSUHVHQWDUHP RV DFKDGRV GR VHX HVWXGR� GHIHQGHP TXH D UHODomR QHJDWLYD HQWUH HVVDV

YDULiYHLV VH GHYH SHORV DWULWRV HQWUH RV FRQVHOKHLURV LQGHSHQGHQWHV H LQWHUQRV� R TXH

UHIOHWH QD LQHILFLrQFLD GD WRPDGD GH GHFLVmR �*$85� %$7+8/$� 6,1*+� ����� '$1,

HW DO�� ������ 2V UHVXOWDGRV SRGHP HVWDU DOLQKDGRV FRP RV GH /D]]DUHWWL HW DO� ������ SRU

VXD YH] UHMHLWDUDP VXD KLSyWHVH GH TXH SURSRUomR GH FRQVHOKHLURV LQGHSHQGHQWHV

LQIOXHQFLD SRVLWLYDPHQWH QR GHVHPSHQKR GD ILUPD� QmR GHWHFWDQGR VLJQLILFkQFLD HQWUH DV

YDULiYHLV H DSUHVHQWDUDP D YLVmR GH 6LQJK H *DXU ������ GH TXH HP HFRQRPLDV

HPHUJHQWHV �FRPR p R FDVR GR %UDVLO� D SHUVSHFWLYD GH TXH XP FRQVHOKR LQGHSHQGHQWH

DWULEXL JDQKRV�PHOKRU GHVHPSHQKR SRGH QmR VH VXVWHQWDU�

3RU ILP� DV YDULiYHLV WDPDQKR H DODYDQFDJHP HPSUHVDULDO WDPEpP D QtYHO GH

��� GH FRQILDQoD DSUHVHQWDUDP UHODo}HV SRVLWLYD H QHJDWLYD UHVSHFWLYDPHQWH� (VVHV

UHVXOWDGRV LQGLFDP TXH R HVWDGR FRQWiELO H ILQDQFHLUR GDV RUJDQL]Do}HV UHIOHWH HP VXD

UHVLOLrQFLD ILQDQFHLUD� 'LQJ HW DO� ������ HP VHXV UHVXOWDGRV WDPEpP HQFRQWUDUDP TXH

HPSUHVDV FRP ILQDQoDV PDLV VyOLGDV DQWHV GH XP SHUtRGR GH FULVH �PDLV GLQKHLUR H

FUpGLWR QmR XWLOL]DGRV� PHQRV GtYLGD WRWDO H GH FXUWR SUD]R H OXFURV PDLRUHV� DSUHVHQWDP

PHOKRUHV QtYHLV GH UHVLOLrQFLD ILQDQFHLUD� 4XDQWR PDLRU R WDPDQKR HP WHUPRV GH DWLYR

GD HPSUHVD� PDLRU UHVLOLrQFLD ILQDQFHLUD GD HPSUHVD� HQTXDQWR TXDQWR PDLRU D

DODYDQFDJHP GD HPSUHVD� PHQRU VXD UHVLOLrQFLD ILQDQFHLUD� $ VXPDUL]DomR GRV

UHVXOWDGRV HVWi QR 4XDGUR � D VHJXLU�

4XDGUR �� 6tQWHVH GDV KLSyWHVHV GR HVWXGR

+LSyWHVH 5HVXOWDGR

+�D� $ FRQFHQWUDomR DFLRQiULD DIHWD D UHVLOLrQFLD
ILQDQFHLUD�

1mR 5HMHLWD

+�E� $ SUHVHQoD GH P~OWLSORV EORFNKROGHUV DIHWD D
UHVLOLrQFLD ILQDQFHLUD�

5HMHLWD

+�F� $ SURSULHGDGH JRYHUQDPHQWDO DIHWD D UHVLOLrQFLD
ILQDQFHLUD�

5HMHLWD

+�G� $ SURSULHGDGH IDPLOLDU DIHWD D UHVLOLrQFLD
ILQDQFHLUD�

5HMHLWD

+�D� 2 WDPDQKR GR FRQVHOKR LPSDFWD D UHVLOLrQFLD
ILQDQFHLUD�

5HMHLWD

+�E� $ LQGHSHQGrQFLD GR FRQVHOKR DIHWD D UHVLOLrQFLD
ILQDQFHLUD�

1mR 5HMHLWD
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+�F� $V PXOKHUHV FRQVHOKHLUDV DIHWDP D UHVLOLrQFLD
ILQDQFHLUD�

5HMHLWD

+�� $ UHPXQHUDomR GH H[HFXWLYRV DIHWD D UHVLOLrQFLD
ILQDQFHLUD�

5HMHLWD

+�D� $ GXDOLGDGH DIHWD D UHVLOLrQFLD ILQDQFHLUD� 5HMHLWD

+�E� 2 WHQXUH GRV GLUHWRUHV SUHVLGHQWHV DIHWD D
UHVLOLrQFLD ILQDQFHLUD�

1mR 5HMHLWD

+�F� $ LGDGH GRV GLUHWRUHV SUHVLGHQWHV DIHWD D UHVLOLrQFLD
ILQDQFHLUD�

5HMHLWD

+�� 2 QtYHO GH HGXFDomR IRUPDO GRV GLUHWRUHV
SUHVLGHQWHV DIHWD D UHVLOLrQFLD ILQDQFHLUD�

5HMHLWD

)RQWH� HODERUDGR SHOD DXWRUD

��� $ IOH[LELOLGDGH GD UHVLOLrQFLD ILQDQFHLUD

'HV-DUGLQH� %DQVDO H <DQJ ������ GHIHQGHUDP TXH Ki GXDV GLPHQV}HV TXDQWR j

UHVLOLrQFLD� VHQGR D SULPHLUD D GD HVWDELOLGDGH SUHYLDPHQWH DQDOLVDGD SRU PHLR GD

VHYHULGDGH GDV SHUGDV� $ VHJXQGD GLPHQVmR GD UHVLOLrQFLD p D IOH[LELOLGDGH� D TXDO RV

DXWRUHV DYDOLDP SHOR WHPSR GH UHFXSHUDomR� $ ILP GH DGHQWUDU�VH QHVVD GLPHQVmR�

SURS}H�VH VXD DQiOLVH� GHVWD YH]� SRU VHWRU FRQVLGHUDQGR TXH FDGD XP GHOHV VRIUHX

GLIHUHQWHV LPSDFWRV GXUDQWH D FULVH SURYRFDGD SHOD SURSDJDomR GD &29,'��� HP ����

�0$+$7$ HW DO�� ����� 0$=85� '$1*� 9(*$� ����� H DOFDQoDQGR R TXDUWR

REMHWLYR HVSHFtILFR GHVWD SHVTXLVD UHIHUHQWH j DQiOLVH GD UHODomR HQWUH RV VHWRUHV GD

HFRQRPLD H D UHVLOLrQFLD ILQDQFHLUD�

$ YDULiYHO 7HPSR GH 5HFXSHUDomR �75� IRL PHGLGD SHOR Q~PHUR GH GLDV TXH

GHWHUPLQDGD HPSUHVD OHYRX SDUD YROWDU DR SUHoR LQLFLDO �SUp�FULVH� QHVVH FDVR �� GH

PDUoR GH ����� GDV Do}HV� )H]�VH HVVH SURFHGLPHQWR H DQiOLVH SDUD FDGD HPSUHVD H

SRVWHULRUPHQWH� FDOFXORX�VH D PpGLD GR VHWRU� &RP R LQWXLWR GH H[HPSOLILFDU� DQDOLVRX�VH

D HPSUHVD FRP PDLRU VHYHULGDGH GDV SHUGDV �LVWR p� D &9& %UDVLO� VHSDUDGDPHQWH� 6HXV

UHVXOWDGRV HQFRQWUDP�VH QD )LJXUD � D VHJXLU�
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)LJXUD �� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD GD &9& %UDVLO

)RQWH� HODERUDGD SHODV DXWRUDV�

&RPR REVHUYD�VH QD )LJXUD �� D HPSUHVD DWp VXD UHFXSHUDomR HP �� GLDV� VRIUHX

WUrV VHYHUDV TXHGDV� $SyV D UHFXSHUDomR QR SUHoR GH IHFKDPHQWR RFRUUHX PDLV XPD

TXHGD VLJQLILFDWLYD� (VVD RVFLODomR SRVWHULRU QmR p FDSWXUDGD SHODV YDULiYHLV GH

VHYHULGDGH GD SHUGD H WHPSR GH UHFXSHUDomR TXH VHJXHP D OyJLFD GR ERXQFLQJ EDFN

HPSUHVDULDO� $VVLP FRPR QR FDVR GHVWD HPSUHVD� IH]�VH D PHVPD DQiOLVH SDUD RV ��

VHWRUHV SUHVHQWHV QD SHVTXLVD FRQVLGHUDQGR D PpGLD GRV SUHoRV GH IHFKDPHQWR H GLDV DWp

D UHFXSHUDomR GDV HPSUHVDV TXH FRPS}HP GHWHUPLQDGR VHWRU�

2 VHWRU TXH� HP PpGLD� VRIUHX PDLV GXUDQWH D FULVH GD &29,'��� IRL R ³2XWURV´

R TXDO LQFOXL HPSUHVDV TXH QmR VH HQFDL[DP QR UHVWDQWH GRV VHWRUHV GLVSRVWRV QR

(FRQRPiWLFD� H� SRUWDQWR� DGRWD HPSUHVDV GH GLYHUVRV UDPRV HPSUHVDULDLV� 1HVVH VHWRU�

FRPR SRGH�VH REVHUYDU QD )LJXUD �� QmR KRXYH UHFXSHUDomR GXUDQWH RV SULPHLURV �

PHVHV GD SDQGHPLD� R TXH R GLIHUHQFLD GR UHVWDQWH GRV VHWRUHV REVHUYDGRV TXH VH

UHFXSHUDUDP QHVWH SHUtRGR GH WHPSR� 2EVHUYD�VH DLQGD TXH D PDLRU TXHGD QR VHWRU

RFRUUHX QR �� PrV GH SDQGHPLD H TXH DSyV HVWD� R PHVPR QmR VRIUHX RXWUDV TXHGDV

VHYHUDV LQGLFDQGR TXH DSHVDU GR VHWRU QmR WHU VH UHFXSHUDGR HOH VH PDQWHYH�
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)LJXUD �� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 2XWURV

)RQWH� HODERUDGR SHODV DXWRUDV

3RU RXWUR ODGR� R VHWRU 3HWUyOHR H *iV QmR VRIUHX LPSDFWR LPHGLDWR GD SDQGHPLD

UHJLVWUDQGR XPD PHOKRULD QRV SUHoRV GDV Do}HV GXUDQWH RV SULPHLURV GLDV H UHJLVWUDQGR

SHUGDV VLJQLILFDWLYDV VRPHQWH FHUFD GR SULPHLUR PrV GH SDQGHPLD� PDLV HVSHFLILFDPHQWH

QR GLD �� GH DEULO GH ����� $SyV HVWD GDWD R VHWRU VH PRVWURX PDLV UHVLOLHQWH QmR

VRPHQWH VH UHFXSHUDQGR UDSLGDPHQWH FRPR WDPEpP UHJLVWUDQGR YDORUHV PDLV DOWRV GH

SUHoRV FRPSDUDGRV DR SHUtRGR ³SUp�SDQGHPLFR´� (VVHV UHVXOWDGRV VmR FRQWUiULRV jTXHOHV

GH 0D]XU� 'DQJ H 9HJD ������ TXH DSRQWDUDP R VHWRU FRPR XP GDTXHOHV TXH PDLV

VRIUHX RV LPSDFWRV QHJDWLYRV GD SDQGHPLD H GH $YHODU HW DO� ������ TXH HQFRQWUDUDP R

VHWRU LQFDSD] GH VH UHFXSHUDU GH VXDV SHUGDV� $YHODU HW DO� ������ DR REVHUYDUHP R VHWRU

TXDQWR DRV JDQKRV H SHUGDV HP VHX YDORU GH PHUFDGR� YHULILFDUDP TXH QR VHJXQGR

WULPHVWUH GH ���� R VHWRU WHYH JDQKRV DSyV D TXHGD QR SULPHLUR WULPHVWUH GH �����

SRUpP QR WHUFHLUR WULPHVWUH GDTXHOH DQR R VHWRU DSUHVHQWRX QRYDV SHUGDV�

1R SUHVHQWH HVWXGR R UHVXOWDGR FRQWUiULR SRGH LQGLFDU TXH DSHVDU GDV HPSUHVDV

GR VHWRU RVFLODUHP QR SULPHLUR DQR GH SDQGHPLD HP WHUPRV GH YDORU GH PHUFDGR� R

PHVPR QmR VH UHIOHWLX QR YDORU GDV Do}HV� 2X VHMD� HQTXDQWR DV HPSUHVDV GR VHWRU

WHQWDYDP VH DMXVWDU j QRYD UHDOLGDGH� R PHUFDGR GH Do}HV QmR GHVYDORUL]RX R VHWRU�
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)LJXUD �� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 3HWUyOHR H
*iV

)RQWH� HODERUDGR SHODV DXWRUDV

1D EDVH GH GDGRV GHVWD GLVVHUWDomR� Ki GRLV VHWRUHV FRP VRPHQWH XPD HPSUHVD

HP FDGD VHWRU� (VWH p R FDVR GR VHWRU GH 0LQHUDomR UHSUHVHQWDGR SHOD HPSUHVD 9DOH 6�$�

H GR VHWRU GH (OHWURHOHWU{QLFRV UHSUHVHQWDGR SHOD 3RVLWLYR 7HF H[SRVWDV QDV )LJXUDV � H �

UHVSHFWLYDPHQWH� 2 VHWRU GH PLQHUDomR UHJLVWURX XPD TXHGD UHSHQWLQD DSyV D GHFODUDomR

GD SDQGHPLD GD &29,'���� 'HPRQVWURX RVFLODomR DWp VHX YDORU PDLV VHYHUR GD SHUGD

TXH RFRUUHX QD SULPHLUD TXLQ]HQD GHVGH �� GH PDUoR GH ����� /RJR GHSRLV GRV �� GLDV�

R VHWRU UHJLVWURX DXPHQWRV HP VHXV SUHoRV VXSHUDQGR DTXHOH GR GLD DQWHULRU j GHFODUDomR

GD SDQGHPLD� $VVLP FRPR HP $YHODU HW DO� ������� RV UHVXOWDGRV GHPRQVWUDP TXH R

VHWRU p XP GRV TXH UHJLVWURX FUHVFLPHQWR VLJQLILFDWLYR QD VHJXQGD PHWDGH GH �����



��

)LJXUD �� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 0LQHUDomR

�D�
�E�

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU (OHWURHOHWU{QLFRV� SRU RXWUR ODGR� VH UHFXSHURX GHQWUR GRV SULPHLURV �

PHVHV GH SDQGHPLD� UHJLVWUDQGR VXD PDLRU TXHGD QR GLD �� GH PDUoR GH ����� $SyV D

VXD UHFXSHUDomR� R SUHoR GH IHFKDPHQWR RVFLORX GXUDQWH R UHVWDQWH GR SHUtRGR

REVHUYDGR� PDV VHP DOFDQoDU R YDORU PtQLPR DWLQJLGR GXUDQWH D FULVH�

)LJXUD �� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR
(OHWURHOHWU{QLFRV

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU GH $JUR H 3HVFD� UHSUHVHQWDGR SRU GXDV HPSUHVDV� VRIUHX LPSDFWRV

QHJDWLYRV LPHGLDWDPHQWH DSyV D GHFODUDomR GD SDQGHPLD� SRUpP VH UHFXSHURX

UDSLGDPHQWH �75 �� GLDV� VXSHUDQGR VHX SUHoR GDV Do}HV DQWHULRU j FULVH� $YHODU HW DO�

������� HP WHUPRV GH YDORU GH PHUFDGR� LGHQWLILFDUDP TXH R VHWRU IRL DIHWDGR
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QHJDWLYDPHQWH QR SULPHLUR WULPHVWUH GH ���� SHOD SDQGHPLD� PDV VH UHFXSHURX H VH

PDQWHYH ORJR DSyV HVVH SHUtRGR� ,VVR SRGH VHU MXVWLILFDGR SHOD LPSRUWkQFLD GR VHWRU

VHQGR HOH SDUWH GDTXHOHV TXH VXSUHP QHFHVVLGDGHV EiVLFDV FRPR D DOLPHQWDomR� 2V

UHVXOWDGRV GDV GLPHQV}HV GR VHWRU HQFRQWUDP�VH QD )LJXUD ��

)LJXUD �� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU $JUR H
3HVFD

)RQWH� HODERUDGR SHODV DXWRUDV

2XWUR VHWRU TXH VXSUH QHFHVVLGDGHV EiVLFDV p R GH $OLPHQWRV H %HELGDV� $YHODU

HW DO� ������ HQFRQWUDUDP TXH R VHWRU IRL LQFDSD] GH VH UHFXSHUDU UHJLVWUDQGR SHUGDV DWp

R WHUFHLUR WULPHVWUH GH ����� 3RU RXWUR ODGR� 0D]XU� 'DQJ H 9HJD ������ DSRQWDUDP TXH

R VHWRU UHJLVWURX DXPHQWRV HP VHX YDORU GDV Do}HV� 2V UHVXOWDGRV GD SUHVHQWH SHVTXLVD

HVWmR GH DFRUGR FRP R HVWXGR GH 0D]XU� 'DQJ H 9HJD ������ H HVWmR H[SRVWRV QD )LJXUD

�� D TXDO SHUPLWH YHULILFDU TXH R VHWRU VH UHFXSHURX DSyV R VHJXQGR PrV GD SDQGHPLD�

$SyV HVWH SHUtRGR� RV YDORUHV GRV SUHoRV GDV Do}HV RVFLODP� PDV QmR DOFDQoDP YDORUHV

GH TXHGD VHYHURV� 2 VHWRU� HP JHUDO� PRVWUD�VH UHVLOLHQWH �75 �� GLDV��
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)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU
$OLPHQWRV H %HELGDV

)RQWH� HODERUDGR SHODV DXWRUDV

4XDQWR DR VHWRU GR &RPpUFLR� HVWH DSUHVHQWD VHU UHVLOLHQWH FRPR REVHUYDGR QD

)LJXUD ��� 2 VHWRU VRIUHX LPSDFWRV QHJDWLYRV QRV SULPHLURV PHVHV GD SDQGHPLD

UHJLVWUDQGR UHGXomR QRV SUHoRV GDV Do}HV� SRUpP DQWHV GR WpUPLQR GR SULPHLUR WULPHVWUH

GH FULVH� PDLV HVSHFLILFDPHQWH QR GLD �� GH MXQKR GH ����� HOH VH UHFXSHURX� $OpP

GLVVR� R VHWRU PRVWUD PRYLPHQWRV GH VXSHUDomR� UHVXOWDGRV RV TXDLV FRUURERUDP $YHODU

HW DO� ������� &DEH FRPHQWDU TXH R VHWRU p FRPSRVWR SRU GR]H HPSUHVDV TXH SRVVDP

UHSUHVHQWDU QHFHVVLGDGHV EiVLFDV FRPR SRU H[HPSOR R &DUUHIRXU� 'LPHG� 3URIDUPD H

'URJUDULD 5DLD� (VVDV HPSUHVDV OLJDGDV D DOLPHQWDomR H FXLGDGRV PpGLFRV PDQWLYHUDP

VXDV DWLYLGDGHV GXUDQWH WRGR R SHUtRGR GH SDQGHPLD� XPD YH] TXH VHXV

SURGXWRV�VHUYLoRV HUDP HVVHQFLDLV� 6HQGR DVVLP� SDUWH GDV HPSUHVDV TXH FRPS}HP R

VHWRU GR &RPpUFLR� QmR IRUDP DIHWDGDV SHOR HQFHUUDPHQWR GDV DWLYLGDGHV SUHVHQFLDLV

QDTXHOH SHUtRGR� R TXH SRGH H[SOLFDU D UiSLGD UHFXSHUDomR H UHVLOLrQFLD GR VHWRU�



��

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU &RPpUFLR

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU GH FRQVWUXomR FRPSRVWR SRU �� HPSUHVDV DSUHVHQWRX� GXUDQWH RV

SULPHLURV PHVHV GD FULVH� EDL[DV HP VHX SUHoR GDV Do}HV VH UHFXSHUDQGR GHQWUR GR

SULPHLUR WULPHVWUH� 2 VHWRU OHYRX �� GLDV SDUD UHWRUQDU DR HVWDGR H YDORU LQLFLDO GRV

SUHoRV GDV Do}HV� $SHVDU GH R VHWRU WHU VH UHFXSHUDGR UDSLGDPHQWH� HVVD UHFXSHUDomR QmR

IRL FRQVWDQWH� 2V DFKDGRV FRUURERUDP $YHODU HW DO� ������ TXH HQFRQWUDUDP TXH R VHWRU

VH UHFXSHURX GXUDQWH R VHJXQGR WULPHVWUH GH ���� SDUD GHFDLU QRYDPHQWH QR WHUFHLUR�

0D]XU� 'DQJ H 9HJD ������ WDPEpP HQFRQWUDUDP R VHWRU FRPR XP GDTXHOHV PDLV

YXOQHUiYHLV GXUDQWH D SDQGHPLD� (VVHV UHVXOWDGRV SRGHP VHU FRQVHTXrQFLD GDV

LQWHUUXSo}HV QDV DWLYLGDGHV GR VHWRU� $ )LJXUD �� H[S}H HVVHV UHVXOWDGRV�



��

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU
&RQVWUXomR

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU 3DSHO H &HOXORVH DSUHVHQWD JUDQGHV RVFLODo}HV GXUDQWH R SHUtRGR LQLFLDO

GD FULVH� $SHVDU GR VHWRU WHU VH UHFXSHUDGR UDSLGDPHQWH H DLQGD VH VXSHUDGR HP WHUPRV

GH YDORU GDV Do}HV� HOH DSUHVHQWD TXHGDV �DVVLP FRPR DXPHQWRV� VLJQLILFDWLYDV H

FRQVWDQWHV� (P JHUDO� R VHWRU p UHVLOLHQWH FRQVLGHUDQGR TXH WHP D KDELOLGDGH GR

ERXQFLQJ EDFN H ERXQFLQJ IRUZDUG� (VVH UHVXOWDGR p FRQVLVWHQWH FRP RV DFKDGRV GH

$YHODU HW DO� ������ TXH� HP FHQiULR WDPEpP %UDVLOHLUR� HQFRQWUDUDP TXH R VHWRU

FUHVFHX DSyV R SULPHLUR WULPHVWUH GH �����

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 3DSHO H
&HOXORVH

�D� �E�

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU GH (QHUJLD (OpWULFD WHP SDSHO LPSRUWDQWH QDV QHFHVVLGDGHV EiVLFDV GRV

LQGLYtGXRV H QmR IRL DIHWDGR GH IRUPD JUDYH SHOD SDQGHPLD� 2V UHVXOWDGRV SUHVHQWHV QD

)LJXUD �� PRVWUDP TXH R VHWRU p UHVLOLHQWH� FRQWUDULDQGR $YHODU HW DO� ������� 2V

UHVXOWDGRV GHPRQVWUDP D SHUGD Pi[LPD QR YDORU GH VXDV Do}HV GH 5����� H H[LEHP



��

UHFXSHUDomR GHQWUR GR SULPHLUR WULPHVWUH �75 �� GLDV�� $OpP GLVVR� R VHWRU PRVWUD�VH

HVWiYHO� VH VXSHUDQGR JUDGDWLYDPHQWH DR ORQJR GRV SUy[LPRV PHVHV�

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU (QHUJLD
(OpWULFD

)RQWH� HODERUDGR SHODV DXWRUDV

4XDQWR DR VHWRU GH 0iTXLQDV ,QGXVWULDLV� FXMRV UHVXOWDGRV HQFRQWUDP�VH QD

)LJXUD ��� HVWH VH UHFXSHURX ORJR DSyV R IHFKDPHQWR GR SULPHLUR WULPHVWUH GHVGH D

GHFODUDomR GD SDQGHPLD� 6HJXLX HVVD UHFXSHUDomR XPD VXSHUDomR GR VHWRU QR VHJXQGR

WULPHVWUH D TXDO DSUHVHQWRX VHU HIrPHUD XPD YH] TXH QR WHUFHLUR WULPHVWUH GH SDQGHPLD

KRXYH QRYDPHQWH XPD TXHGD UHSHQWLQD DFRPSDQKDGD SRU RVFLODo}HV QR PHUFDGR�

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU
0iTXLQDV ,QGXVWULDLV

)RQWH� HODERUDGR SHODV DXWRUDV

1D )LJXUD �� HVWmR H[SRVWRV RV UHVXOWDGRV GDV GLPHQV}HV GD UHVLOLrQFLD QR VHWRU

0LQHUDLV QmR 0HWDLV R TXDO DSUHVHQWD VHU IOH[tYHO WHQGR VH UHFXSHUDGR GD TXHGD QR YDORU

GDV Do}HV �75 ��� GLDV�� $LQGD� R VHWRU PRVWUD VXSHUDomR FRQVWDQWH LQGLFDQGR VXD

KDELOLGDGH SDUD R ERXQFLQJ IRUZDUG RUJDQL]DFLRQDO� DSHVDU GHVWH QmR SRGHU VHU PHGLGR H



��

DYDOLDGR GHWDOKDGDPHQWH� (VVHV UHVXOWDGRV HVWmR FRHUHQWHV FRP RV GH $YHODU HW DO�

������ TXH WDPEpP HQFRQWUDUDP R VHWRU UHVLOLHQWH�

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 0LQHUDLV
QmR 0HWDLV

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU 4XtPLFD IRL XP GRV VHWRUHV PHQRV IOH[tYHLV� XPD YH] TXH VXD

UHFXSHUDomR VH GHX VRPHQWH QR WHUFHLUR WULPHVWUH GH FULVH �75 ��� GLDV�� (VWH VHWRU

FRPSRVWR SRU FLQFR HPSUHVDV DSUHVHQWRX TXHGD UHSHQWLQD H FRQVWDQWH GXUDQWH RV

SULPHLURV PHVHV GHVGH R LQtFLR GD SDQGHPLD DSRQWDQGR SDUD D IDOWD GH HVWDELOLGDGH H

IOH[LELOLGDGH GHOH� $OpP GLVVR� YHULILFD�VH DSyV D UHFXSHUDomR QR SUHoR GDV Do}HV D

EUHYH DVFHQVmR H ORJR D TXHGD QR SUHoR GDV Do}HV �)LJXUD ���� $SHVDU GLVVR� $YHODU HW

DO� ������ HQFRQWUDUDP TXH R VHWRU 4XtPLFD VH UHFXSHURX HP WHUPRV GH YDORU GR

PHUFDGR DSyV R PrV GH PDUoR� 7DO UHVXOWDGR SRGH VHU D UD]mR SHOD TXDO R VHWRU QD

SUHVHQWH SHVTXLVD PRVWUD TXH DSHVDU GH VXDV RVFLODo}HV ID] WHQWDWLYDV H HQFRQWUD IRUoDV

SDUD VH UHFXSHUDU�



��

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 4XtPLFD

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU GH 6LGHUXUJLD H 0HWDO~UJLFD VRIUHX SHOD VHYHULGDGH GDV SHUGDV QR SUHoR

GDV Do}HV WUrV YH]HV DWp D UHFXSHUDomR EUHYH DQWHV GR IHFKDPHQWR GR SULPHLUR WULPHVWUH�

2 VHWRU PRVWUD�VH LQVWiYHO H SRXFR IOH[tYHO HP WHUPRV GH UHVLOLrQFLD ILQDQFHLUD� DFKDGRV

FRQWUiULRV jTXHOHV GH $YHODU HW DO� ������ TXH DSRQWDP SDUD D UHFXSHUDomR GR VHWRU DSyV

R SULPHLUR WULPHVWUH GH ����� 2V UHVXOWDGRV GD SUHVHQWH SHVTXLVD UHIHUHQWHV DR VHWRU GH

6LGHUXUJLD H 0HWDO~UJLFD HVWmR DSUHVHQWDGRV QD )LJXUD ���

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU
6LGHUXUJLD H 0HWDO~UJLFD

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU 6RIWZDUHV H 'DGRV� SRU RXWUR ODGR� PRVWURX�VH IOH[tYHO H HVWiYHO �)LJXUD

��� UHFXSHUDQGR�VH UDSLGDPHQWH H� DSyV SRXFDV H SHTXHQDV UHFDtGDV� D SDUWLU GR GLD ��

GH PDLR GH ���� FUHVFHQGR GH IRUPD HVWiYHO� (VVHV UHVXOWDGRV VmR UHIOHWLGRV WDPEpP
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QRV HVWXGRV GH $YHODU HW DO� ������ H 0D]XU� 'DQJ H 9HJD ������� 9DOH FRPHQWDU TXH

HVVD UHVLOLrQFLD GR VHWRU SRGH VHU GHYLGR DR IDWR GH TXH R VHWRU IRL XP GRV UHVSRQViYHLV

SHOD PDQXWHQomR GH DWLYLGDGHV FRPHUFLDLV H GH VHUYLoRV� ,VVR SRUTXH� GXUDQWH D FULVH�

GLYHUVDV HPSUHVDV RSWDUDP SHOR KRPH RIILFH� GHSHQGHQGR GRV VLVWHPDV SDUD FRQWLQXDomR

GDV DWLYLGDGHV� $LQGD� p YiOLGR PHQFLRQDU TXH R VHWRU QHVWD SHVTXLVD IRL UHSUHVHQWDGR

SRU WUrV HPSUHVDV DV TXDLV VmR GR 1RYR 0HUFDGR�

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 6RIWZDUH
H 'DGRV

)RQWH� HODERUDGR SHODV DXWRUDV

2 VHWRU 7HOHFRPXQLFDo}HV� FRPSRVWR SRU WUrV HPSUHVDV H TXH HP SULPHLUD

DQiOLVH DR ORQJR GRV � DQRV HVWXGDGRV QHVWD GLVVHUWDomR WHQKD VLGR PRVWUDGR FRPR R

PHQRV UHVLOLHQWHV HP WHUPRV GH VHYHULGDGH GDV SHUGDV� GXUDQWH D FULVH WDPEpP

GHPRQVWURX UHVLOLrQFLD LQVDWLVIDWyULD �75 �� GLDV�� 'H IRUPD VHPHOKDQWH DR VHWRU GH

0iTXLQDV ,QGXVWULDLV� R VHWRU GH 7HOHFRPXQLFDo}HV WDPEpP VH UHFXSHURX UDSLGDPHQWH�

VH VXSHUDQGR GXUDQWH R VHJXQGR WULPHVWUH GH FULVH H GHFDLQGR QR WHUFHLUR� $SHVDU GD

LQLFLDO IOH[LELOLGDGH H VXSHUDomR GR VHWRU� HOH PRVWUD�VH QmR�UHVLOLHQWH DR ORQJR GD FULVH�

2V DFKDGRV HQFRQWUDP�VH QD )LJXUD �� H FRUURERUDP DTXHOHV HQFRQWUDGRV SRU $YHODU HW

DO� �������



��

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU
7HOHFRPXQLFDo}HV

)RQWH� HODERUDGR SHODV DXWRUDV

0RYLPHQWR VHPHOKDQWH jTXHOH GR VHWRU 7HOHFRPXQLFDo}HV p DSUHVHQWDGR

WDPEpP SHOR VHWRU 7r[WLO �)LJXUD ��� TXH SRU VXD YH] VH UHFXSHUD �75 �� GLDV�� VH

VXSHUD H GHFDL ORJR DSyV D UHFXSHUDomR� 5HVXOWDGRV VHPHOKDQWHV IRUDP HQFRQWUDGRV SRU

$YHODU HW DO� ������ TXH DSRQWDUDP SDUD D UHFXSHUDomR GR VHWRU QR VHJXQGR WULPHVWUH GR

DQR H D GHFDtGD GHOH �TXDQWR DR YDORU GH PHUFDGR� QRV SUy[LPRV GRLV WULPHVWUHV�

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 7r[WLO

)RQWH� HODERUDGR SHODV DXWRUDV

4XDQWR DR VHWRU 7UDQVSRUWHV H 6HUYLoRV� HVVH VH UHFXSHUD UDSLGDPHQWH GHQWUR GR

SULPHLUR WULPHVWUH �75 �� GLDV� DSUHVHQWDQGR XPD EUHYH VXSHUDomR VHJXLGD SRU PDLV

XPD JUDQGH SHUGD QR GLD �� GH PDLR GH ����� /RJR DSyV� R VHWRU VH UHFXSHUD VRPHQWH

SDUD VXEPHWHU�VH jV RVFLODo}HV FRQVWDQWHV GR PHUFDGR� (VWH VHWRU� DSHVDU GH IOH[tYHO �VH

UHFXSHUDQGR� QmR DSUHVHQWD VHU HVWiYHO�



��

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU
7UDQVSRUWHV H 6HUYLoRV

)RQWH� HODERUDGR SHODV DXWRUDV

3RU ILP� R VHWRU 9HtFXORV H 3HoDV DSUHVHQWD WUrV VHYHUDV TXHGDV QR YDORU GDV

Do}HV DWp VXD UHFXSHUDomR GHQWUR GR SULPHLUR WULPHVWUH� 3RUpP� HVVD UHFXSHUDomR QmR p

GHILQLWLYD XPD YH] TXH R VHWRU DR ORQJR GR DQR ���� REVHUYDGRV QD )LJXUD ��� VRIUH SRU

PDLV TXDWUR JUDQGHV TXHGDV HP VHX YDORU� &RPR SRGH VHU REVHUYDGR DR ORQJR GHVWH

WUDEDOKR� R PHUFDGR %UDVLOHLUR VRIUHX SHUGDV QmR VRPHQWH LPHGLDWDPHQWH DSyV D

GHFODUDomR GD SDQGHPLD SURYRFDGD SHOD SURSDJDomR GD &29,'���� PDV WDPEpP DR

ORQJR GHOD� ,VVR p UHIOHWLGR QD PDLRULD GRV VHWRUHV DTXL GLVFXWLGRV H WUD] XPD

SUHRFXSDomR TXDQWR j IL[DomR GD UHVLOLrQFLD ILQDQFHLUD QDV HPSUHVDV %UDVLOHLUDV�

)LJXUD ��� 'LPHQVmR )OH[LELOLGDGH GD 5HVLOLrQFLD )LQDQFHLUD QR 6HWRU 9HtFXORV
H 3HoDV

)RQWH� HODERUDGR SHODV DXWRUDV



��

� &216,'(5$d®(6 ),1$,6

&RQVLGHUDQGR R DPELHQWH DPEtJXR QR TXDO DV RUJDQL]Do}HV DWXDP� D UHVLOLrQFLD

ILQDQFHLUD HVWi HP GLVFXVVmR� (QWHQGHU R TXH FRQVLVWH H FRPR FRQVWUXLU D FDSDFLGDGH

HPSUHVDULDO GH VXSRUWDU H VXSHUDU�VH GH FKRTXHV H FULVHV p HVVHQFLDO� 8PD FDUDFWHUtVWLFD

TXH WHP VXUJLGR FRPR SURPRWRUD GH UHVLOLrQFLD ILQDQFHLUD p D JRYHUQDQoD FRUSRUDWLYD

TXH SRU PHLR GH VHXV PHFDQLVPRV FRQIHUH FRQILDELOLGDGH jV HPSUHVDV� 6HQGR DVVLP�

HVVD GLVVHUWDomR REMHWLYRX DQDOLVDU D UHODomR HQWUH DV FDUDFWHUtVWLFDV JRYHUQDQoD

FRUSRUDWLYD H D UHVLOLrQFLD ILQDQFHLUD GDV HPSUHVDV EUDVLOHLUDV GH FDSLWDO DEHUWR� 3RU

FDUDFWHUtVWLFDV GH JRYHUQDQoD FRUSRUDWLYD FRPSUHHQGHUDP�VH D HVWUXWXUD H SURSULHGDGH�

UHPXQHUDomR� R FRQVHOKR GH DGPLQLVWUDomR DVVLP FRPR RV GLUHWRUHV H VXDV

SDUWLFXODULGDGHV� $ ILP GH DWLQJLU R REMHWLYR� DGRWDUDP�VH PRGHORV HFRQRPpWULFRV FXMDV

DQiOLVHV IRUDP EDVHDGDV HP PRGHORV GH GDGRV HP SDLQHO� 3DUD LVVR� HVWLPDUDP�VH

SDLQpLV SRROHG� GH HIHLWRV IL[RV H GH HIHLWRV DOHDWyULRV� VHQGR R ~OWLPR� H FRQVLGHUDQGR

RV HUURV SDGU}HV UREXVWRV� R PDLV DGHTXDGR DR HVWXGR�

$V HPSUHVDV HVWmR GLVWULEXtGDV HP �� VHWRUHV H � VHJPHQWRV GH OLVWDJHP VHJXQGR

D GHILQLomR GD EDVH GH GDGRV (FRQRPiWLFD�� VHQGR R PDLV IUHTXHQWH R VHWRU ³2XWURV´ H

R VHJPHQWR ³1RYR 0HUFDGR´� $ VHYHULGDGH GDV SHUGDV PpGLDV DR ORQJR GRV � DQRV GDV

��� HPSUHVDV REVHUYDGDV p GH ����� HQTXDQWR R WHPSR PpGLR GH UHFXSHUDomR GDV

SHUGDV QR SUHoR GDV Do}HV p GH ������ GLDV� 4XDQWR jV YDULiYHLV GH JRYHUQDQoD

FRUSRUDWLYD� DV HPSUHVDV HVWmR VLWXDGDV HP XPD FRQFHQWUDomR DFLRQiULD PpGLD GH

������� FRP UHPXQHUDomR PpGLD GD GLUHWRULD HVWDWXWiULD GH 5� ������������ H FXMRV

GLUHWRUHV SUHVLGHQWHV VmR HP PpGLD GH �� DQRV FRP WHQXUH GH � DQRV� 2 FRQVHOKR GH

DGPLQLVWUDomR p FRPSRVWR SRU ��� PHPEURV H FRP SURSRUomR GH ������ H ������ SRU

PHPEURV LQGHSHQGHQWHV H FRQVHOKHLUDV PXOKHUHV UHVSHFWLYDPHQWH�

2V UHVXOWDGRV SHUPLWHP DLQGD REVHUYDU D YDULHGDGH GH FDUDFWHUtVWLFDV GH

UHVLOLrQFLD ILQDQFHLUD H VXD UHODomR FRP D JRYHUQDQoD FRUSRUDWLYD� (VWHV DSRQWDP� D

QtYHO GH ��� GH FRQILDQoD� TXH DV YDULiYHLV UHIHUHQWHV j FRQFHQWUDomR DFLRQiULD� D

&29,'��� H DV GH FRQWUROH �WDPDQKR H DODYDQFDJHP HPSUHVDULDO� WrP VLJQLILFkQFLD

HVWDWtVWLFD� $ FRQFHQWUDomR DFLRQiULD DSUHVHQWD UHODomR SRVLWLYD TXDQWR j UHVLOLrQFLD

ILQDQFHLUD DSRQWDQGR TXH HPSUHVDV FRP PDLRU FRQFHQWUDomR DFLRQiULD WHP PDLRUHV

QtYHLV GH UHVLOLrQFLD ILQDQFHLUD� 'HVWD IRUPD� D KLSyWHVH �D p DFHLWD VHQGR TXH D

FRQFHQWUDomR DFLRQiULD DIHWD �SRVLWLYDPHQWH� D UHVLOLrQFLD ILQDQFHLUD� (VVHV DFKDGRV VmR

FRQVLVWHQWHV FRP DTXHOHV GH 1DVKLHU H *XSWD ������ H 'RV 6DQWRV ������� 1DVKLHU H

*XSWD ������ DWULEXHP HVVH UHVXOWDGR DR IDWR GH TXH D FRQFHQWUDomR DFLRQiULD UHGX] RV
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FXVWRV GH DJrQFLD XPD YH] TXH RV EORFNKROGHUV PRQLWRUDP SUR[LPDPHQWH D JHVWmR� R

TXH SRU VXD YH] OHYD D PHOKRUHV QtYHLV GH GHVHPSHQKR WDQWR ILQDQFHLUR TXDQWR GH

PHUFDGR� 2XWUR SRVVtYHO IDWRU TXH SRGH WHU OHYDGR D HVVH UHVXOWDGR p TXH RV LQYHVWLGRUHV

PLQRULWiULRV HP WHPSRV GH FULVH SRGHP FRQILDU PDLV HP HPSUHVDV FRQFHQWUDGDV� XPD

YH] TXH RV SULQFLSDLV EORFNKROGHUV QmR LUmR DUULVFDU JUDQGH SDUWH GH VHX SDWULP{QLR H

LUmR WUDEDOKDU SDUD DOFDQoDU ERQV UHVXOWDGRV�

4XDQWR j &29,'���� VXD UHODomR FRP D UHVLOLrQFLD ILQDQFHLUD p QHJDWLYD� $VVLP

FRPR R HVSHUDGR� QRV DQRV GH FULVH D UHVLOLrQFLD ILQDQFHLUD GDV HPSUHVDV IRL LPSDFWDGD

QHJDWLYDPHQWH� XPD YH] TXH HVWDV IRUDP GHVDILDGDV D VREUHYLYHU D FRQGLo}HV GH

LQFHUWH]D �ä83(5.,(1Ơ HW DO�� ������ $OpP GLVVR� GXUDQWH D SDQGHPLD RV LQYHVWLGRUHV

DR YHQGHU �HP SkQLFR� VXDV Do}HV DFDEDUDP SURYRFDQGR XPD TXHGD UHSHQWLQD QR SUHoR

GDV Do}HV �0$+$7$ HW DO�� ����� FDXVDQGR D JUDQGH VHYHULGDGH QDV SHUGDV QRV SUHoRV

GDV Do}HV� YDULiYHO XWLOL]DGD SDUD PHGLU D UHVLOLrQFLD ILQDQFHLUD QHVWH HVWXGR� 3RUWDQWR� p

GH VH HVSHUDU TXH GXUDQWH SHUtRGRV GH FULVH D UHVLOLrQFLD ILQDQFHLUD GDV HPSUHVDV VHMD

LPSDFWDGD QHJDWLYDPHQWH�

$V YDULiYHLV UHIHUHQWHV DR FRQVHOKR GH DGPLQLVWUDomR PRVWUDUDP VLJQLILFkQFLD D

QtYHO GH ��� HP WHUPRV GH LQGHSHQGrQFLD GR FRQVHOKR H WHQXUH GR GLUHWRU SUHVLGHQWH�

FRUURERUDQGR DV KLSyWHVHV �E H �E UHVSHFWLYDPHQWH� $ LQGHSHQGrQFLD GR FRQVHOKR

PRVWURX UHODomR QHJDWLYD FRP D UHVLOLrQFLD ILQDQFHLUD DVVLP FRPR QRV HVWXGRV GH 'DQL

HW DO� ������ H /D]]DUHWWL� 3LHNDV H -XONRYVNL ������� 'DQL HW DO� ������ DSRQWDP TXH

HVWH UHVXOWDGR VH GHYH SHORV DWULWRV HQWUH RV FRQVHOKHLURV LQGHSHQGHQWHV H LQWHUQRV

OHYDQGR j LQHILFLrQFLD QDV WRPDGDV GH GHFLV}HV �'$1, HW DO�� ����� *$85�

%$7+8/$� 6,1*+� ������ 5HIHUHQWH DR WHQXUH GR GLUHWRU SUHVLGHQWH� HVWH DSUHVHQWRX

UHODomR SRVLWLYD FRP D UHVLOLrQFLD ILQDQFHLUD� ,VVR SRGH VHU DWULEXtGR j FRQILDQoD GRV

LQYHVWLGRUHV QRV GLUHWRUHV SUHVLGHQWHV PDLV H[SHULHQWHV GHQWUR GD HPSUHVD� 3DQ HW DO�

������ DILUPDP TXH HVVH UHVXOWDGR H FRQILDQoD SRU SDUWH GRV LQYHVWLGRUHV VH GHYH DR IDWR

GH TXH DR ORQJR GR WHPSR� DV KDELOLGDGHV GRV GLUHWRUHV HP FULDU YDORU VH WRUQDP YLVtYHLV

H UHIOHWHP QR PHUFDGR�

4XDQWR DR UHVWDQWH GDV KLSyWHVHV� HVVDV IRUDP UHMHLWDGDV XPD YH] TXH QmR VH

REVHUYRX VLJQLILFkQFLD HVWDWtVWLFD� 6HQGR DVVLP� D SUHVHQoD GH P~OWLSORV EORFNKROGHUV

�+�E�� D SURSULHGDGH JRYHUQDPHQWDO �+�F� H IDPLOLDU �+�G�� R WDPDQKR GR FRQVHOKR GH

DGPLQLVWUDomR �+�D�� D SUHVHQoD GH PXOKHUHV QR FRQVHOKR GH DGPLQLVWUDomR �+�F�� D

UHPXQHUDomR �+��� D GXDOLGDGH �+�D�� LGDGH �+�F� H QtYHO GH HGXFDomR IRUPDO GR GLUHWRU

SUHVLGHQWH �+�� QmR DIHWDP D UHVLOLrQFLD ILQDQFHLUD�
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$LQGD� FDGD XP GRV �� VHWRUHV REVHUYDGRV PRVWUDUDP WHQGrQFLDV H UHVSRVWDV

GLIHUHQWHV GXUDQWH D FULVH SURYRFDGD SHOD &29,'��� TXDQWR j IOH[LELOLGDGH H WDPEpP

TXDQWR j HVWDELOLGDGH GRV SUHoRV GDV Do}HV� 2 VHWRU ³RXWURV´ � SRU H[HPSOR� IRL DTXHOH

TXH QmR FRQVHJXLX VH UHFXSHUDU GHQWUR GRV SULPHLURV PHVHV GH SDQGHPLD PRVWUDQGR

SRXFD UHVLOLrQFLD TXDQWR j IOH[LELOLGDGH� 3RU RXWUR ODGR� R VHWRU ³SHWUyOHR H JiV´

DSUHVHQWRX VHU R PDLV UHVLOLHQWH DR HVWRXUR GD FULVH�

(VVD GLVVHUWDomR DSUHVHQWD FRQWULEXLo}HV UHOHYDQWHV QmR VRPHQWH QR kPELWR

DFDGrPLFR H WHyULFR� FRPR WDPEpP QR kPELWR SUiWLFR H HPStULFR� 3ULPHLUDPHQWH�

TXDQWR jV FRQWULEXLo}HV WHyULFDV� R HVWXGR p SLRQHLUR HP DYDOLDU D UHVLOLrQFLD ILQDQFHLUD

HP WHUPRV GH HVWDELOLGDGH H IOH[LELOLGDGH GH HPSUHVDV %UDVLOHLUDV DEULQGR QRYRV

FDPLQKRV H RSRUWXQLGDGHV SDUD IXWXUDV SHVTXLVDV� $OpP GLVVR� R HVWXGR GD JRYHUQDQoD

FRUSRUDWLYD H VXD UHODomR FRP D UHVLOLrQFLD ILQDQFHLUD p QRYR QD DFDGHPLD LQWHUQDFLRQDO

H PHUHFH GHVWDTXH XPD YH] TXH D SURPRomR GD UHVLOLrQFLD ILQDQFHLUD� SRU PHLR GD

JRYHUQDQoD FRUSRUDWLYD� SRGH VHU EHQpILFD SDUD RV JHVWRUHV TXH EXVFDP HVWUDWpJLDV GH

UHFXSHUDomR H VXSHUDomR HP SHUtRGRV GH FULVH� $VVLP� D YHULILFDomR GHVWD UHODomR p

LQRYDGRUD SDUD D OLWHUDWXUD WDQWR %UDVLOHLUD� XPD YH] TXH HVWD p D SULPHLUD WHQWDWLYD QHVVH

kPELWR� TXDQWR LQWHUQDFLRQDO� $V FRQWULEXLo}HV HPStULFDV JLUDP HP WRUQR GD

LPSRUWkQFLD TXH D UHVLOLrQFLD ILQDQFHLUD H VXD FRQVWUXomR UHIOHWHP QD JHVWmR GH ULVFRV H

YDQWDJHP FRPSHWLWLYD TXH HVWD SRGH DIHULU jV HPSUHVDV� 2V JHVWRUHV� DR FRQKHFHUHP R

TXH SRGH FRQIHULU jV HPSUHVDV D KDELOLGDGH GH VH UHFXSHUDU H VXSHUDU HP WHPSRV GH

FULVH� VHUmR EHQHILFLDGRV DR VDEHU SUHSDUDU DV HPSUHVDV SDUD D DGYHUVLGDGH FDGD YH]

PDLV FRPXP H IUHTXHQWH QR FHQiULR HP TXH DWXDP� 'HVWH PRGR� RV JHVWRUHV SRGHUmR

WUDoDU HVWUDWpJLDV YROWDGDV D HVVDV KDELOLGDGHV�

4XDQWR jV OLPLWDo}HV GR HVWXGR� R WHPSR p XPD GHODV� 'HYLGR DRV HIHLWRV DLQGD

UHFHQWHV GD SDQGHPLD� XP SHUtRGR PDLRU GH WHPSR SRGHULD VHU HVWXGDGR FRQVLGHUDQGR

PDLV DQRV DQWHV H GHSRLV GH ����� 1HVWH HVWXGR� D LQGLVSRQLELOLGDGH GH GDGRV DQWHV GH

����� SULQFLSDOPHQWH HP DQRV DQWHULRUHV D ����� LPSRVVLELOLWRX D DQiOLVH GDV HPSUHVDV

HP XP SHUtRGR PDLV ORQJR� 2XWUD OLPLWDomR UHIHUH�VH j RSHUDFLRQDOL]DomR GDV YDULiYHLV�

SULQFLSDOPHQWH DV GH UHVLOLrQFLD ILQDQFHLUD� XPD YH] TXH RV GDGRV HVWmR GLVSHUVRV H QmR

IDFLOPHQWH RSHUDFLRQiYHLV FRQVLGHUDQGR WDPEpP TXH HVVDV YDULiYHLV VmR XWLOL]DGDV SHOD

SULPHLUD YH] QR FHQiULR %UDVLOHLUR�

$OpP GLVVR� D VHYHULGDGH GDV SHUGDV H R WHPSR GH UHFXSHUDomR� DSHVDU GH

DYDOLDUHP D UHVLOLrQFLD ILQDQFHLUD TXDQWR j VXD HVWDELOLGDGH H IOH[LELOLGDGH� VmR IRFDGDV

QD SHUVSHFWLYD GR ERXQFLQJ EDFN� $ SHUVSHFWLYD GR ERXQFLQJ IRUZDUG QmR IRL IRFR GHVWH



��

HVWXGR� 2X VHMD� D UHVLOLrQFLD ILQDQFHLUD QHVWD GLVVHUWDomR p DERUGDGD FRPR DTXHOD OLJDGD

jV HVWUDWpJLDV H PHGLGDV GH UHFXSHUDomR� PDV QmR GH VXSHUDomR� 9DOH DLQGD PHQFLRQDU

TXH R IDWR GH DOJXQV VHWRUHV VHUHP FRPSRVWRV SRU XPD RX SRXFDV HPSUHVDV FRQVLVWH HP

XPD OLPLWDomR SDUD R HVWXGR�

6XJHUH�VH TXH IXWXURV HVWXGRV XWLOL]HP PDLV YDULiYHLV TXH SRVVLELOLWHP D

DYDOLDomR GD UHVLOLrQFLD HP DPEDV IDFHWDV �ERXQFH EDFN H ERXQFH IRUZDUG�

FRQMXQWDPHQWH� )XWXURV HVWXGRV DLQGD SRGHP FRQFHQWUDU�VH HP LGHQWLILFDU RXWUDV

FDUDFWHUtVWLFDV TXH SRVVDP DWULEXLU UHVLOLrQFLD ILQDQFHLUD QDV HPSUHVDV� HQWUH HODV� D

SUySULD JRYHUQDQoD FRUSRUDWLYD FRP D LQFOXVmR GH RXWURV PHFDQLVPRV FRPR RV H[WHUQRV

RX DTXHOHV OLJDGRV D FDUDFWHUtVWLFDV QmR REVHUYiYHLV GRV GLUHWRUHV� SRU H[HPSOR� $OpP

GLVVR� GHVWDFD�VH TXH D DSOLFDomR GH RXWURV PpWRGRV �WDQWR TXDQWLWDWLYRV TXDQWR

TXDOLWDWLYRV� SRGH VHU GH JUDQGH YDOLD SDUD R DSURIXQGDPHQWR QR HQWHQGLPHQWR GD

UHVLOLrQFLD ILQDQFHLUD�

� 5()(5Ç1&,$6

$*8,$5� $QGVRQ %UDJD GH� 3,0(17(/� 5HQr &RSSH� 5HPXQHUDomR GH

([HFXWLYRV H 'HVHPSHQKR QR 0HUFDGR %UDVLOHLUR� 5HODo}HV &RQWHPSRUkQHDV H

'HIDVDGDV� 5HYLVWD GH $GPLQLVWUDomR &RQWHPSRUkQHD� >V� O�@� Y� ��� Q� �� S� ���±����

�����

$*8,/(5$� 5XWK 9� HW DO� &RQQHFWLQJ WKH 'RWV� %ULQJLQJ ([WHUQDO &RUSRUDWH

*RYHUQDQFH LQWR WKH &RUSRUDWH *RYHUQDQFH 3X]]OH� 7KH $FDGHP\ RI 0DQDJHPHQW

$QQDOV� >V� O�@� Y� �� Q� �� S� ���±���� �����

$+0$'� *DWRW 1D]LU HW DO� 7KH (IIHFW RI &(2 &KDUDFWHULVWLFV RQ )LUP

3HUIRUPDQFH RI )RRG DQG %HYHUDJH &RPSDQLHV LQ ,QGRQHVLD� 0DOD\VLD DQG 6LQJDSRUH�

4XDOLW\ � $FFHVV WR 6XFFHVV� >V� O�@� Y� ��� Q� ���� S� ���±���� �����

$+0,û� $]UD� 6WUDWHJLF 6XVWDLQDELOLW\ 2ULHQWDWLRQ ,QIOXHQFH RQ 2UJDQL]DWLRQDO

5HVLOLHQFH� 0RGHUDWLQJ (IIHFW RI )LUP 6L]H� %XVLQHVV 6\VWHPV 5HVHDUFK� >V� O�@� Y� ���

Q� �� S� ���±���� �����

$/7$5$:1(+� 0DUZDQ� 6+$),(� 5RKDPL� ,6+$.� 5RNLDK� &(2

FKDUDFWHULVWLFV� $ OLWHUDWXUH UHYLHZ DQG IXWXUH GLUHFWLRQV� $FDGHP\ RI 6WUDWHJLF

0DQDJHPHQW -RXUQDO� >V� O�@� Y� ��� Q� �� �����

$0$/� 0RKDPHG� %/80(16&+(,1� 0DUNXV� '( 9$6&21&(//26� 6tOYLR

/XtV� 5HYLVWD (OHWU{QLFD GH 1HJyFLRV ,QWHUQDFLRQDLV� 5HYLVWD (OHWU{QLFD GH 1HJyFLRV

,QWHUQDFLRQDLV� >V� O�@� Y� ��� Q� �� S� �±��� �����



��

$025(� $OEHUWR� 35$<$*� *LULVK� +$//� &� 0LFKDHO� &RQFHSWXDOL]LQJ

GHVWLQDWLRQ UHVLOLHQFH IURP D PXOWLOHYHO SHUVSHFWLYH� 7RXULVP 5HYLHZ ,QWHUQDWLRQDO� >V�

O�@� Y� ��� S� ���±���� �����

$1(66,�3(66,1$� (XJHQLR HW DO� 5HFRQVLGHULQJ SXEOLF EXGJHWLQJ DIWHU WKH

&29,'��� RXWEUHDN� NH\ OHVVRQV DQG IXWXUH FKDOOHQJHV� -RXUQDO RI 3XEOLF %XGJHWLQJ�

$FFRXQWLQJ DQG )LQDQFLDO 0DQDJHPHQW� >V� O�@� Y� ��� Q� �� S� ���±���� �����

$5e9$/2�$/(*5Ë$� 0DUFHOR� $&8f$�'8$57(� $QGUpV�

.,1*�'20Ë1*8(=� $QGUHD� &RPSRVLFLyQ GHO FRQVHMR GH DGPLQLVWUDFLyQ \

GHVHPSHxR ILQDQFLHUR HQ PHUFDGRV HPHUJHQWHV GH $PpULFD /DWLQD� HYLGHQFLD SDUD

%UDVLO� &KLOH \ 0p[LFR� (VWXGLRV *HUHQFLDOHV� >V� O�@� Y� ��� Q� ���� S� ���±���� �����

$50($18� 'DQLHO ùWHIDQ HW DO� $SSURDFKHV RQ FRUUHODWLRQ EHWZHHQ ERDUG RI

GLUHFWRUV DQG ULVN PDQDJHPHQW LQ UHVLOLHQW HFRQRPLHV� 6XVWDLQDELOLW\� >V� O�@� Y� �� �����

$9(/$5� (ZHUWRQ $OH[ HW DO� 2V HIHLWRV GD SDQGHPLD GH &29,'��� QR

GHVHPSHQKR HFRQ{PLFR�ILQDQFHLUR GDV FRPSDQKLDV DEHUWDV EUDVLOHLUDV� 5HYLVWD GH

$GPLQLVWUDomR GD 8)60� >V� O�@� Y� ��� Q� �� S� ���±���� �����

$9(1� 7HUMH� 2Q 6RPH 5HFHQW 'HILQLWLRQV DQG $QDO\VLV )UDPHZRUNV IRU 5LVN�

9XOQHUDELOLW\� DQG 5HVLOLHQFH� 5LVN $QDO\VLV� >V� O�@� Y� ��� Q� �� S� ���±���� �����

$=,/$�*%(7725� (GHP 0� HW DO� 6WUXFWXUDO DVSHFWV RI FRUSRUDWH JRYHUQDQFH

DQG IDPLO\ ILUP SHUIRUPDQFH� D V\VWHPDWLF UHYLHZ� -RXUQDO RI )DPLO\ %XVLQHVV

0DQDJHPHQW� >V� O�@� Y� �� Q� �� S� ���±���� �����

%$5%(5$� &DUPHOD HW DO� *RYHUQPHQWDO ILQDQFLDO UHVLOLHQFH XQGHU DXVWHULW\ LQ

$XVWULD� (QJODQG DQG ,WDO\� +RZ GR ORFDO JRYHUQPHQWV FRSH ZLWK ILQDQFLDO VKRFNV"�

3XEOLF $GPLQLVWUDWLRQ� >V� O�@� Y� ��� Q� �� S� ���±���� �����

%$5526� /XFDV $�%�&� HW DO� (QGRJHQHLW\ LQ SDQHO GDWD UHJUHVVLRQV�

0HWKRGRORJLFDO JXLGDQFH IRU FRUSRUDWH ILQDQFH UHVHDUFKHUV� 5HYLVWD %UDVLOHLUD GH

*HVWDR GH 1HJRFLRV� >V� O�@� Y� ��� Q� 6SHFLDO ,VVXH� S� ���±���� �����

%(1 5(-(%� :DMGL� %(55$,(6� 6DUUD� 7$/%,� 'RUUD� 7KH FRQWULEXWLRQ RI

ERDUG RI GLUHFWRUV¶ UROHV WR DPELGH[WURXV LQQRYDWLRQ� 'R ERDUG¶V JHQGHU GLYHUVLW\ DQG

LQGHSHQGHQFH PDWWHU" (XURSHDQ -RXUQDO RI ,QQRYDWLRQ 0DQDJHPHQW� >V� O�@� Y� ��� Q�

�� S� ��±��� �����

%(1$05$28,� $EGHOKDILG HW DO� 7KH HIIHFW RI EORFN RZQHUVKLS RQ IXWXUH ILUP

YDOXH DQG SHUIRUPDQFH� 1RUWK $PHULFDQ -RXUQDO RI (FRQRPLFV DQG )LQDQFH� >V� O�@�

Y� ��� Q� 6HSWHPEHU ����� S� ������� ����� 'LVSRQtYHO HP�

KWWSV���GRL�RUJ���������M�QDMHI�������������



��

%(5/(� $GROI $�� 0($16� *DUGLQHU &� 7KH 0RGHUQ &RUSRUDWLRQ DQG

3ULYDWH 3URSHUW\� >6� O�� V� Q�@� ������ ,661 ���������

%(86(/,1&.� &KULVWRI HW DO� 7KH YDOXH RI JRYHUQPHQW RZQHUVKLS GXULQJ WKH

JOREDO ILQDQFLDO FULVLV� -RXUQDO RI &RUSRUDWH )LQDQFH� >V� O�@� Y� ��� Q� )HEUXDU\� S�

���±���� ����� 'LVSRQtYHO HP� KWWS���G[�GRL�RUJ���������M�MFRUSILQ�������������

%5$1'2� ,VDF 'H )UHLWDV HW DO� &RQWUROH $FLRQiULR H (VWUXWXUD GH

*RYHUQDQoD &RUSRUDWLYD GDV (PSUHVDV %UDVLOHLUDV GH &DSLWDO $EHUWR� 5HYLVWD

(OHWU{QLFD GH *HVWmR 2UJDQL]DFLRQDO� >V� O�@� Y� ��� S� �±��� �����

%8(12� *LRYDQD HW DO� 0HFDQLVPRV ([WHUQRV GH *RYHUQDQoD &RUSRUDWLYD QR

%UDVLO� 5HYLVWD &RQWDELOLGDGH� *HVWmR H *RYHUQDQoD� >V� O�@� Y� ��� Q� �� S� ���±����

�����

%8</� 7LQH� %221(� &KULVWRSKH� :$'(� -DPHV %� &(2 1DUFLVVLVP�

5LVN�7DNLQJ� DQG 5HVLOLHQFH� $Q (PSLULFDO $QDO\VLV LQ 8�6� &RPPHUFLDO %DQNV�

-RXUQDO RI 0DQDJHPHQW� >V� O�@� Y� ��� Q� �� S� ����±����� �����

&$0(521� $� &ROLQ� 75,9(',� 3UDYLQ .� 0LFURHFRQRPHWULFV PHWKRGV DQG

DSSOLFDWLRQV� �� HG� 1HZ <RUN� &DPEULGJH 8QLYHUVLW\ 3UHVV� �����

&$5/8&&,� 'DQLHOD� )RVWHULQJ H[FHOOHQFH LQ EXVLQHVV PRGHO PDQDJHPHQW LQ

DUWV DQG FXOWXUDO RUJDQLVDWLRQV� LQVLJKWV IURP IRFXV JURXS UHVHDUFK DFURVV (XURSH�

0HDVXULQJ %XVLQHVV ([FHOOHQFH� >V� O�@� Y� ��� Q� �� S� ��±��� �����

&+(6%528*+� +HQU\� 7R UHFRYHU IDVWHU IURP &RYLG��� � RSHQ XS � 0DQDJHULDO

LPSOLFDWLRQV IURP DQ RSHQ LQQRYDWLRQ SHUVSHFWLYH� ,QGXVWULDO 0DUNHWLQJ

0DQDJHPHQW� >V� O�@� Y� ��� S� ���±���� ����� 'LVSRQtYHO HP�

KWWSV���GRL�RUJ���������M�LQGPDUPDQ�������������

&2(/+2� 0DUFR $XUpOLR )HUUHLUD� 3DQGHPLD H UHFXSHUDomR GH HPSUHVDV� D FULVH

VRE HQIRTXH GR PLFUR H SHTXHQR HPSUHViULR� 5HYLVWD %UDVLOHLUD GH 'LUHLWR

(PSUHVDULDO� >V� O�@� Y� �� Q� �� S� �±��� �����

&26(17,12� $QWRQLHWWD� 3$2/21,� 3DROD� :RPHQ¶V VNLOOV DQG DSWLWXGHV DV

GULYHUV RI RUJDQL]DWLRQDO UHVLOLHQFH� $Q ,WDOLDQ FDVH VWXG\� $GPLQLVWUDWLYH 6FLHQFHV� >V�

O�@� Y� ��� Q� ���� �����

&267$� /LOLDQ� 6$03$,2� -RHOVRQ GH 2OLYHLUD� )/25(6� (GXDUGR 6LOYD�

'LYHUVLGDGH GH *rQHUR QRV &RQVHOKRV $GPLQLVWUDWLYRV H VXD 5HODomR FRP 'HVHPSHQKR

H 5LVFR )LQDQFHLUR QDV (PSUHVDV )DPLOLDUHV� 5HYLVWD GH $GPLQLVWUDomR

&RQWHPSRUkQHD� >V� O�@� Y� ��� Q� �� S� ���±���� �����

'$/&(52� .iWLD� +2))0$1� 9DOPLU (PLO� ,QIOXrQFLD GR 'HVHPSHQKR H GR



���

'LVFORVXUH GDV 3UiWLFDV (QYLURQPHQWDO� 6RFLDO DQG *RYHUQDQFH �(6*� QD 5HVLOLrQFLD

2UJDQL]DFLRQDO� ,Q� � ����� ;/9, (QFRQWUR GD $13$'� (Q$13$' ����� >6� O�� V� Q�@�

����� S� �±���

'$1,� $�&� HW DO� &DUDFWHUtVWLFDV GR &RQVHOKR GH $GPLQLVWUDomR H R

'HVHPSHQKR (PSUHVDULDO GDV (PSUHVDV /LVWDGDV QR 1RYR 0HUFDGR� 5HYLVWD GH

*HVWmR� )LQDQoDV H &RQWDELOLGDGH� >V� O�@� Y� �� Q� �� S� ��±��� �����

'$528,&+,� $wGD HW DO� &(2 WHQXUH� $Q LQWHJUDWLYH UHYLHZ DQG SDWKZD\V IRU

IXWXUH UHVHDUFK� &RUSRUDWH *RYHUQDQFH� $Q ,QWHUQDWLRQDO 5HYLHZ� >V� O�@� Y� ��� Q� ��

S� ���±���� �����

'( 0285$� *HRYDQQH 'LDV HW DO� ,QIOXrQFLD GD ,QGHSHQGrQFLD GR &RQVHOKR GH

$GPLQLVWUDomR QR *HUHQFLDPHQWR GH 5HVXOWDGRV� &RQWDELOLGDGH� *HVWmR H

*RYHUQDQoD� >V� O�@� Y� ��� Q� �� S� ���±���� �����

'( 628=$� 3$8/2 9,725 628=$ &$5'262� 5LFDUGR /RSHV� 9,(,5$�

6LPRQH 6LOYD GD &XQKD� '(7(50,1$17(6 '$ 5(081(5$d2 '26

(;(&87,926 ( 68$ 5(/$d2 &20 2 '(6(03(1+2 ),1$1&(,52 '$6

&203$1+,$6� 5HYLVWD (OHWU{QLFD GH $GPLQLVWUDomR� >V� O�@� Y� ��� Q� (VSHFLDO� S�

�±��� �����

'( 9,/+(1$� )HOLSH $XJXVWR &RVWD� &$0$5*26� 0DUFRV $QW{QLR�

*RYHUQDQoD &RUSRUDWLYD� &ULDomR 'H 9DORU ( 'HVHPSHQKR (FRQ{PLFR�)LQDQFHLUR�

(YLGrQFLDV 'R 0HUFDGR %UDVLOHLUR &RP 'DGRV (P 3DLQHO� ���������� 5HYLVWD GH

*HVWmR� >V� O�@� Y� ��� Q� �� S� ��±��� ����� 'LVSRQtYHO HP�

KWWS���G[�GRL�RUJ���������UHJH����

'(6-$5',1(� 0DUN� %$16$/� 3UDWLPD� <$1*� <DQJ� %RXQFLQJ %DFN�

%XLOGLQJ 5HVLOLHQFH 7KURXJK 6RFLDO DQG (QYLURQPHQWDO 3UDFWLFHV LQ WKH &RQWH[W RI WKH

���� *OREDO )LQDQFLDO &ULVLV� -RXUQDO RI 0DQDJHPHQW� >V� O�@� Y� ��� Q� �� S�

����±����� �����

',$6� 9LWRU )RQVHFD 0DFKDGR %HOLQJ� 0$/$48,$6� 5RGULJR )HUQDQGHV�

/23(6� -RVp (GXDUGR )HUUHLUD� 3UHVHQoD GH 0XOKHUHV QR &RQVHOKR GH $GPLQLVWUDomR H

5HWRUQR GH $o}HV� 5HYLVWD &DWDULQHQVH GD &LrQFLD &RQWiELO� >V� O�@� Y� ��� S� �±���

�����

',$6� 3kPHOD GH 6RX]D� 6,/9$� +LJRU 9LQtFLXV 5RGULJXHV 6SLQHOL� 0$&('2�

5REHUWD GH &iVVLD� (VWDWtVWLFDV PXOWLYDULDGDV QD DGPLQLVWUDomR� LPSRUWkQFLD H DSOLFDomR

GD DQiOLVH IDWRULDO H[SORUDWyULD� 5HYLVWD (OHWU{QLFD GH $GPLQLVWUDomR H 7XULVPR�� >V�

O�@� Y� ��� Q� �� S� ����±����� �����



���

',1*� :HQ]KL HW DO� &RUSRUDWH LPPXQLW\ WR WKH &29,'��� SDQGHPLF� -RXUQDO

RI )LQDQFLDO (FRQRPLFV� >V� O�@� Y� ���� Q� �� S� ���±���� ����� 'LVSRQtYHO HP�

KWWSV���GRL�RUJ���������M�MILQHFR�������������

'26 6$1726� -RVp eOLWRQ� 'HVHPSHQKR H FRQFHQWUDomR DFLRQiULD QR %UDVLO �

$V FDUDFWHUtVWLFDV GRV FRQVHOKRV GH DGPLQLVWUDomR SRGHP LQWHUIHULU QHVWD UHODomR "�

%$6( ± 5HYLVWD GH $GPLQLVWUDomR H &RQWDELOLGDGH GD 8QLVLQRV� >V� O�@� Y� ��� Q� �� S�

����±����� �����

'28*/$6� 6WHSKDQLH� %XLOGLQJ RUJDQL]DWLRQDO UHVLOLHQFH WKURXJK KXPDQ

FDSLWDO PDQDJHPHQW VWUDWHJ\� 'HYHORSPHQW DQG /HDUQLQJ LQ 2UJDQL]DWLRQV� >V� O�@� Y�

��� Q� �� S� ��±��� �����

'8&+(.� 6WHSKDQLH� 2UJDQL]DWLRQDO UHVLOLHQFH� D FDSDELOLW\�EDVHG

FRQFHSWXDOL]DWLRQ� %XVLQHVV 5HVHDUFK� >V� O�@� Y� ��� Q� �� S� ���±���� ����� 'LVSRQtYHO

HP� KWWSV���GRL�RUJ���������V�����������������

'875$� 9DQHVVD 5DEHOR� &(5(77$� 3DXOR 6HUJLR� 5(081(5$d2 '(

(;(&87,926 (0 (035(6$6 %5$6,/(,5$6 /,67$'$6� 2 ,03$&72 '2

35(67Ë*,2� '2 '(6(03(1+2� '$ *29(51$1d$ &25325$7,9$ ( '$

(;3(5,Ç1&,$ '2 &(2� %ROHWLP GH &RQMXQWXUD� >V� O�@� Y� ��� Q� ��� S� ���±����

�����

)$9(52� /XL] 3DXOR /RSHV� 'DGRV HP SDLQHO HP FRQWDELOLGDGH H ILQDQoDV�

WHRULD H DSOLFDomR� %UD]LOLDQ %XVLQHVV 5HYLHZ� >V� O�@� Y� ��� Q� �� S� ���±���� �����

)È9(52� /XL] 3DXOR� %(/),25(� 3DWUtFLD� 0DQXDO GH $QiOLVH GH 'DGRV�

(VWDWtVWLFD H 0RGHODJHP 0XOWLYDULDGD FRP ([FHO� 6366 H 6WDWD� �� HG� 5LR GH

-DQHLUR� (OVHYLHU� �����

)/(&. '( 3$8/$ 3(662$� $GULDQR HW DO� 0XOKHUHV QR 3RGHU� $QiOLVH GD

3DUWLFLSDomR )HPLQLQD QR &RQVHOKR GH $GPLQLVWUDomR H D 3HUIRUPDQFH (PSUHVDULDO QR

%UDVLO� (QIRTXH� 5HIOH[mR &RQWiELO� >V� O�@� Y� ��� Q� �� S� �±��� �����

)5(,7$6� 0DULD 5DIDoD GH 2OLYHLUD HW DO� &RQFHQWUDomR DFLRQiULD� FRQVHOKR GH

DGPLQLVWUDomR H UHPXQHUDomR GH H[HFXWLYRV� 5$(� 5HYLVWD GH $GPLQLVWUDomR GH

(PSUHVDV� >V� O�@� Y� ��� Q� �� S� ���±���� �����

)5,('0$1� 0LOWRQ� $ 7KHRUHWLFDO )UDPHZRUN IRU 0RQHWDU\ $QDO\VLV�

-RXUQDO RI 3ROLWLFDO (FRQRP\� >V� O�@� Y� ��� Q� �� S� ���±���� �����

*$8/7,(5�*$,//$5'� 6RSKLH� /28,627� -HDQ 3DXO� 5LVNV WR UHSXWDWLRQ� $

JOREDO DSSURDFK� *HQHYD 3DSHUV RQ 5LVN DQG ,QVXUDQFH� ,VVXHV DQG 3UDFWLFH� >V� O�@�

Y� ��� S� ���±���� �����



���

*$85� 6DQMD\D 6�� %$7+8/$� +DQRNX� 6,1*+� 'HHNVKD� 2ZQHUVKLS

&RQFHQWUDWLRQ� %RDUG &KDUDFWHULVWLFV DQG )LUP 3HUIRUPDQFH� 0DQDJHPHQW 'HFLVLRQ�

>V� O�@� Y� ��� Q� �� S� ���±���� �����

*+$5'$//28� :DID� %25*,� +HOD� $/.+$/,)$+� +LEDK� &(2

&KDUDFWHULVWLFV DQG )LUP 3HUIRUPDQFH� $ 6WXG\ RI 6DXGL $UDELD /LVWHG )LUPV� -RXUQDO

RI $VLDQ )LQDQFH� (FRQRPLFV DQG %XVLQHVV� >V� O�@� Y� �� Q� ��� S� ���±���� �����

*,/� $QWRQLR &DUORV� 0pWRGRV H 7pFQLFDV GH 3HVTXLVD 6RFLDO� �� HG� 5LR GH

-DQHLUR� (GLWRUD $WODV /WGD�� �����

*2(6� 7KLDJR +HQULTXH 0RUHLUD� 0$57,16� +HOGHU +HQULTXH� 0$&+$'2

),/+2� &OiXGLR $QWRQLR 3LQKHLUR� 'HVHPSHQKR ILQDQFHLUR GH HPSUHVDV FRP

FDUDFWHUtVWLFDV IDPLOLDUHV� DQiOLVH GH HPSUHVDV EUDVLOHLUDV OLVWDGDV QD %0	)� 5(*( �

5HYLVWD GH *HVWmR� >V� O�@� Y� ��� S� ���±���� �����

*8,0$5(6� 6HUJLR )ROGHV� '$ 6,/9$� $QGUp /XL] &DUYDOKDO� (OHFWLRQV DQG

&(2 VXFFHVVLRQV LQ %UD]LOLDQ VWDWH�RZQHG FRPSDQLHV� 5HYLVWD %UDVLOHLUD GH *HVWDR GH

1HJRFLRV� >V� O�@� Y� ��� Q� 6SHFLDO ,VVXH� S� ���±���� �����

+$,0(6� <DFRY <� 2Q WKH FRPSOH[ GHILQLWLRQ RI ULVN� $ V\VWHPV�EDVHG

DSSURDFK� 5LVN $QDO\VLV� >V� O�@� Y� ��� Q� ��� S� ����±����� �����

+$,0(6� <DFRY <� 2Q WKH GHILQLWLRQ RI UHVLOLHQFH LQ V\VWHPV� 5LVN $QDO\VLV� >V�

O�@� Y� ��� Q� �� S� ���±���� �����

+$,5� -RVHSK )� -U� HW DO� )XQGDPHQWRV GH 0pWRGRV GH 3HVTXLVD HP

$GPLQLVWUDomR� >6� O�� V� Q�@� ������ ,661 ����������

+2$1*� .KDQK HW DO� 'LVDVWHU UHVSRQVH� 7KH &29,'��� SDQGHPLF DQG LQVLGHU

WUDGLQJ DURXQG WKH ZRUOG� *OREDO )LQDQFH -RXUQDO� >V� O�@� Y� ��� ����� 'LVSRQtYHO HP�

KWWSV���GRL�RUJ���������M�JIM�������������

+2$1*� +X\ 9LHW� 1*8<(1� &XRQJ� +2$1*� .KDQK� 'RHV WKH VHFRQG ZDYH

RI &29,'��� XQGHUPLQH FRUSRUDWH LPPXQLW\" ,QWHUQDWLRQDO HYLGHQFH� ,QWHUQDWLRQDO

-RXUQDO RI 6RFLDO (FRQRPLFV� >V� O�@� Y� ��� Q� ��� S� ����±����� �����

,+/(1))(/'7� (GVRQ /XL]� &2/$872� 5RPXDOGR 'RXJODV� 4XDOLGDGH GR

FRQVHOKR GH DGPLQLVWUDomR HP FRPSDQKLDV EUDVLOHLUDV GH FDSLWDO DEHUWR� (QIRTXH�

5HIOH[mR &RQWiELO� >V� O�@� Y� ��� Q� �� S� ��±��� �����

-(16(1� 0LFKDHO &� 9DOXH 0D[LPLVDWLRQ� 6WDNHKROGHU 7KHRU\� DQG WKH

&RUSRUDWH 2EMHFWLYH )XQFWLRQ� (XURSHDQ )LQDQFLDO 0DQDJHPHQW� >V� O�@� Y� �� Q� �� S�

���±���� �����

-(16(1� 0LFKDHO &�� 0(&./,1*� :LOOLDP +� 7KHRU\ RI WKH ILUP� 0DQDJHULDO



���

%HKDYLRU� DJHQF\ FRVWV DQG RZQHUVKLS VWUXFWXUH� -RXUQDO RI )LQDQFLDO (FRQRPLFV� >V�

O�@� Y� �� S� ���±���� �����

-,$1*� <DZHL� 5,7&+,(� %UHQW :�� 9(55(<11(� 0DUWLH /RXLVH� %XLOGLQJ

WRXULVP RUJDQL]DWLRQDO UHVLOLHQFH WR FULVHV DQG GLVDVWHUV� $ G\QDPLF FDSDELOLWLHV YLHZ�

,QWHUQDWLRQDO -RXUQDO RI 7RXULVP 5HVHDUFK� >V� O�@� Y� ��� Q� �� S� ���±���� �����

-,$1*� )X[LX� 6+(1� <DQ\DQ� &$,� ;LQQL� &DQ PXOWLSOH EORFNKROGHUV UHVWUDLQ

FRUSRUDWH ILQDQFLDOL]DWLRQ "� 3DFLILF�%DVLQ )LQDQFH -RXUQDO� >V� O�@� Y� ��� �����

'LVSRQtYHO HP� KWWSV���GRL�RUJ���������M�SDFILQ�������������

-2+1621� 5LFKDUG $� +26.,6621� 5REHUW (� +,77� 0LFKDHO $� %RDUG RI

GLUHFWRU LQYROYHPHQW LQ UHVWUXFWXULQJ� 7KH HIIHFWV RI ERDUG FKDUDFWHULVWLFV� 6WUDWHJLF

0DQDJHPHQW -RXUQDO� >V� O�@� Y� ��� S� ��±��� �����

-2+1621� $QGUHZ )�� 5$8+$86� %HWK 0�� :(%%�)$5/(<� .DWKU\Q� 7KH

&29,'��� SDQGHPLF� D FKDOOHQJH IRU 86 QRQSURILWV¶ ILQDQFLDO VWDELOLW\� -RXUQDO RI

3XEOLF %XGJHWLQJ� $FFRXQWLQJ DQG )LQDQFLDO 0DQDJHPHQW� >V� O�@� Y� ��� Q� �� S�

��±��� �����

.2521,6� (SDPLQRQGDV� 321,6� 6WDYURV� %HWWHU WKDQ EHIRUH� WKH UHVLOLHQW

RUJDQL]DWLRQ LQ FULVLV PRGH� -RXUQDO RI %XVLQHVV 6WUDWHJ\� >V� O�@� Y� ��� Q� �� S� ��±���

�����

/$==$5(77,� .HOOHQ� 3,(.$6� $QGUH]]D $SDUHFLGD 6DUDLYD� -8/.296.,�

'XOFLPDU -RVp� &DUDFWHUtVWLFDV 'RV &RQVHOKRV 'H $GPLQLVWUDomR ( 'HVHPSHQKR 'DV

)LUPDV %UDVLOHLUDV 'H &DSLWDO $EHUWR� 5HYLVWD *HVWmR 2UJDQL]DFLRQDO� >V� O�@� Y� ��� Q�

�� S� ��±��� �����

/(1*1,&.�+$//� &\QWKLD $�� %(&.� 7DPP\ (�� /(1*1,&.�+$//� 0DUN

/� 'HYHORSLQJ D FDSDFLW\ IRU RUJDQL]DWLRQDO UHVLOLHQFH WKURXJK VWUDWHJLF KXPDQ UHVRXUFH

PDQDJHPHQW� +XPDQ 5HVRXUFH 0DQDJHPHQW 5HYLHZ� >V� O�@� Y� ��� S� ���±���� �����

'LVSRQtYHO HP� KWWS���G[�GRL�RUJ���������M�KUPU�������������

/,� -LDQZHL HW DO� &DQ WKH 0DUNHW 5HFRJQL]H WKH 9DOXH RI WKH &RUSRUDWH

*RYHUQDQFH 0HFKDQLVP RI &KLQHVH /LVWHG &RPSDQLHV"²(PSLULFDO (YLGHQFH )URP

&29,'���� )URQWLHUV LQ 3XEOLF +HDOWK� >V� O�@� Y� �� Q� -DQXDU\� S� �±�� �����

/,$1*� 'HURQ HW DO� )LQDQFLDO UDWLRV DQG FRUSRUDWH JRYHUQDQFH LQGLFDWRUV LQ

EDQNUXSWF\ SUHGLFWLRQ� $ FRPSUHKHQVLYH VWXG\� (XURSHDQ -RXUQDO RI 2SHUDWLRQDO

5HVHDUFK� >V� O�@� Y� ���� S� ���±���� ����� 'LVSRQtYHO HP�

KWWS���G[�GRL�RUJ���������M�HMRU�������������

/,8� &DL\XQ� -,$1*� +XL� ,PSDFW RI &(2 FKDUDFWHULVWLFV RQ ILUP SHUIRUPDQFH�



���

HYLGHQFH IURP &KLQD OLVWHG ILUPV� $SSOLHG (FRQRPLFV /HWWHUV� >V� O�@� Y� ��� Q� ��� S�

�±�� ����� 'LVSRQtYHO HP� KWWSV���GRL�RUJ�������������������������������

0$&+$'2� 'pERUD *RPHV� %(85(1� ,OVH 0DULD� 3ROtWLFD GH UHPXQHUDomR GH

H[HFXWLYRV� XP HVWXGR HP HPSUHVDV LQGXVWULDLV EUDVLOHLUDV� HVWDGXQLGHQVHV H LQJOHVDV�

*HVWmR 	 5HJLRQDOLGDGH� >V� O�@� Y� ��� Q� ��� S� �±��� �����

0$+$7$� $MLW HW DO� &KDUDFWHULVWLFV RI ���� VWRFN PDUNHW FUDVK� 7KH

&29,'��� LQGXFHG H[WUHPH HYHQW� &KDRV� >V� O�@� Y� ��� Q� �� �����

0$//,1� &KULV� 08//,1(8;� $QG\� :,+/%25*� &ODV� 7KH ILQDQFLDO VHFWRU

DQG FRUSRUDWH JRYHUQDQFH� 7KH 8. FDVH� &RUSRUDWH *RYHUQDQFH� $Q ,QWHUQDWLRQDO

5HYLHZ� >V� O�@� Y� ��� Q� �� S� ���±���� �����

0$548(6� 7+,$*2 '( È9,/$� *8,0$5(6� 7+$<6( 0$&+$'2�

3(,;272� )(51$1'$ 0$&,(/� D &RQFHQWUDomR $FLRQiULD 1R %UDVLO� $QiOLVH 'RV

,PSDFWRV 1R 'HVHPSHQKR� 9DORU ( 5LVFR 'DV (PSUHVDV� 5$0� 5HYLVWD GH

$GPLQLVWUDomR 0DFNHQ]LH� >V� O�@� Y� ��� Q� �� S� ���±���� �����

0$56$7� 6\OYDLQ� 3,-285/(7� *XLOODXPH� 8//$+� 0XKDPPDG� ,V WKHUH D

WUDGH�RII EHWZHHQ HQYLURQPHQWDO SHUIRUPDQFH DQG ILQDQFLDO UHVLOLHQFH" ,QWHUQDWLRQDO

HYLGHQFH IURP WKH VXESULPH FULVLV� $FFRXQWLQJ DQG )LQDQFH� >V� O�@� Y� ��� Q� �� S�

����±����� �����

0$77+(:6� 5\DQ HW DO� 8QFHUWDLQW\ LQ LQGXVWULDO PDUNHWV� 7KH &29,'���

SDQGHPLF� ,QGXVWULDO 0DUNHWLQJ 0DQDJHPHQW� >V� O�@� Y� ���� Q� 'HFHPEHU ����� S�

���±���� ����� 'LVSRQtYHO HP� KWWSV���GRL�RUJ���������M�LQGPDUPDQ�������������

0$=85� 0LHV]NR� '$1*� 0DQ� 9(*$� 0LJXHO� &29,'��� DQG WKH PDUFK

���� VWRFN PDUNHW FUDVK� (YLGHQFH IURP 6	3����� )LQDQFH 5HVHDUFK /HWWHUV� >V� O�@�

Y� ��� ����� 'LVSRQtYHO HP� KWWSV���GRL�RUJ���������M�IUO�������������

0&.1,*+7� $� )LQDQFLDO 5HVLOLHQFH DPRQJ (8 KRXVHKROGV� >6� O�� V� Q�@�

����� (�ERRN� 'LVSRQtYHO HP�

KWWSV���ZZZ�VLSRWUD�LW�ZS�FRQWHQW�XSORDGV���������)LQDQFLDO�5HVLOLHQFH�DPRQJ�(8�KRX

VHKROGV�SGI�

0,+27,û� /XFLMD� 5$<1$5'� 0LD� 6,1ý,û û25,û� 'XEUDYND� %RXQFLQJ

IRUZDUG RU ERXQFLQJ EDFN" +RZ IDPLO\ ILUPV HQDFW UHVLOLHQFH LQ WLPHV RI FULVLV� -RXUQDO

RI )DPLO\ %XVLQHVV 0DQDJHPHQW� >V� O�@� �����

0,.2à$-&=$.� 3DZHO� 6&+0,'7� -RDQQD� 6.,.,(:,&=� 5REHUW� 7+(

&29,'��� 3$1'(0,& &216(48(1&(6 72 7+( $&7,9,7< 2) 1*2V�

(175(35(1(856+,3 $1' 6867$,1$%,/,7< ,668(6� >V� O�@� Y� �� Q� �� S�



���

���±���� �����

0,1,&+,//,� $OHVVDQGUR� %52*,� 0DULQD� &$/$%5Ñ� $QGUHD� :HDWKHULQJ

WKH 6WRUP� )DPLO\ 2ZQHUVKLS� *RYHUQDQFH� DQG 3HUIRUPDQFH 7KURXJK WKH )LQDQFLDO DQG

(FRQRPLF &ULVLV� &RUSRUDWH *RYHUQDQFH� $Q ,QWHUQDWLRQDO 5HYLHZ� >V� O�@� �����

1$6+,(5� 7ULSWL� *837$� $PLWDEK� 2ZQHUVKLS &RQFHQWUDWLRQ DQG )LUP

3HUIRUPDQFH LQ ,QGLD� *OREDO %XVLQHVV 5HYLHZ� >V� O�@� Y� ��� Q� �� S� ���±���� �����

257,=�'(�0$1'2-$1$� 1DWDOLD� %$16$/� 3UDWLPD� 7+( /21*�7(50

%(1(),76 2) 25*$1,=$7,21$/ 5(6,/,(1&( 7+528*+ 6867$,1$%/(

%86,1(66 35$&7,&(6� 6WUDWHJLF 0DQDJHPHQW -RXUQDO� >V� O�@� Y� ��� S� ����±�����

�����

3$&+(&2� -XOLDQH HW DO� $ LQIOXrQFLD GDV FDUDFWHUtVWLFDV GRV H[HFXWLYRV GH DOWR

HVFDOmR VREUH D HVWUXWXUD GH FDSLWDO� 8P HVWXGR HP HPSUHVDV OLVWDGDV QD %0 	

)%29(63$� %$6( ± 5HYLVWD GH $GPLQLVWUDomR H &RQWDELOLGDGH GD 8QLVLQRV� >V� O�@�

Y� ��� Q� �� �����

3$1� <LKXL� :$1*� 7UDF\ <XH� :(,6%$&+� 0LFKDHO 6� /HDUQLQJ DERXW &(2

DELOLW\ DQG VWRFN UHWXUQ YRODWLOLW\� 5HYLHZ RI )LQDQFLDO 6WXGLHV� >V� O�@� Y� ��� Q� �� S�

����±����� �����

3(5(,5$� %HDWUL] GD 6LOYD HW DO� 5HODomR HQWUH DV FDUDFWHUtVWLFDV REVHUYiYHLV

GRV &(2V H D UHPXQHUDomR� &RQWDELOLGDG \ 1HJRFLRV� >V� O�@� Y� ��� Q� ��� S� �±���

�����

3,1+(,52� %UXQR *RHV HW DO� (VWUXWXUD GH &DSLWDO H *RYHUQDQoD &RUSRUDWLYD

QDV (PSUHVDV /LVWDGDV QD %0	)%RYHVSD� 5HYLVWD GH (GXFDomR H 3HVTXLVD HP

&RQWDELOLGDGH �5(3H&�� >V� O�@� Y� ��� Q� �� S� ���±���� �����

320%2� &DUORV� 7$%25'$� 5RGULJR� 6WRFN OLTXLGLW\ DQG VHFRQG EORFNKROGHU

DV GULYHUV RI FRUSRUDWH YDOXH � (YLGHQFH IURP /DWLQ $PHULFD� ,QWHUQDWLRQDO 5HYLHZ RI

(FRQRPLFV DQG )LQDQFH� >V� O�@� Y� ��� S� ���±���� ����� 'LVSRQtYHO HP�

KWWS���G[�GRL�RUJ���������M�LUHI�������������

35,&(� 6� 0F .D\� 6$/$6� -HVXV 0�� 6,50$16� &� )� *RYHUQDQFH�

&RQIHUHQFH &DOOV DQG &(2 &RPSHQVDWLRQ� -RXUQDO RI 5HDO (VWDWH )LQDQFH DQG

(FRQRPLFV� >V� O�@� Y� ��� S� ���±���� �����

3<.(� -RDQQH HW DO� %XLOGLQJ VPDOO GHVWLQDWLRQ UHVLOLHQFH WR WKH LPSDFW RI

EXVKILUH� $ FDVH VWXG\� -RXUQDO RI +RVSLWDOLW\ DQG 7RXULVP 0DQDJHPHQW� >V� O�@� Y�

��� S� ��±��� ����� 'LVSRQtYHO HP� KWWS���G[�GRL�RUJ���������M�MKWP�������������

5$+,� .KDOLO� ,QGLFDWRUV WR DVVHVV RUJDQL]DWLRQDO UHVLOLHQFH ± D UHYLHZ RI



���

HPSLULFDO OLWHUDWXUH� ,QWHUQDWLRQDO -RXUQDO RI 'LVDVWHU 5HVLOLHQFH LQ WKH %XLOW

(QYLURQPHQW� >V� O�@� Y� ��� Q� �±�� S� ��±��� �����

5,9$6� /XLV $PpVWLFD HW DO� ,QIOXHQFLD GHO GLUHFWRULR HQ HO GHVHPSHxR GHO

0HUFDGR ,QWHJUDGR /DWLQRDPHULFDQR� 5HYLVWD )LQDQ]DV \ 3ROtWLFD (FRQyPLFD� >V� O�@� Y�

��� Q� �� S� ���±���� �����

52'5,*8(6� 3HGUR *RPHV� 8PD LQWURGXomR DRV PRGHORV GH GDGRV HP SDLQHO�

R TXH VmR H FRPR VH HVWLPDP HP 6WDWD� /XVtDGD� (FRQRPLD	 (PSUHVD� >V� O�@� Y� �� Q�

��� S� ���±���� �����

5866,12� $QQDOLVD� 0XOWLSOH %ORFNKROGHUV DQG )LUP 9DOXH� $ 6LPXODWLRQ

$QDO\VLV� ,QWHUQDWLRQDO -RXUQDO RI )LQDQFLDO 6WXGLHV� >V� O�@� Y� ��� �����

6$+(%,� ,PDQ *KDVHPLDQ HW DO� $Q LQWXLWLYH IX]]\ DSSURDFK IRU HYDOXDWLQJ

ILQDQFLDO UHVLOLHQF\ RI VXSSO\ FKDLQ� 2SVHDUFK� >V� O�@� Y� ��� S� ���±���� �����

'LVSRQtYHO HP� KWWSV���GRL�RUJ���������V����������������]�

6$,'8� 6DQL� &(2 FKDUDFWHULVWLFV DQG ILUP SHUIRUPDQFH� IRFXV RQ RULJLQ�

HGXFDWLRQ DQG RZQHUVKLS� -RXUQDO RI *OREDO (QWUHSUHQHXUVKLS 5HVHDUFK� >V� O�@� Y� ��

Q� ��� �����

6$/,*1$&� )DQQ\ HW DO� &RQFHSWXDOL]LQJ DQG 0HDVXULQJ )LQDQFLDO 5HVLOLHQFH�

$ 0XOWLGLPHQVLRQDO )UDPHZRUN� 6RFLDO ,QGLFDWRUV 5HVHDUFK� >V� O�@� Y� ���� Q� �� S�

��±��� ����� 'LVSRQtYHO HP� KWWSV���GRL�RUJ���������V������������������

6$1)25'� $QWKRQ\� 75(0%/$<�%2,5(� -RDQQLH� 'LVFULPLQDWLRQ LQ WKH

6WRFN 0DUNHW� %RDUG *HQGHU DQG 6WRFN 3HUIRUPDQFH� 6651 (OHFWURQLF -RXUQDO� >V� O�@�

S� �±�� ����� 'LVSRQtYHO HP� KWWSV���ZZZ�VVUQ�FRP�DEVWUDFW ��������

6(5)217(,1� (VWLH� *29(1'(5� .ULVKQD� (PEHGGHG UHVLOLHQFH SURSHUWLHV

LGHQWLILHG LQ TXDOLW\ DVVXUDQFH DQ FRUSRUDWH JRYHUQDQFH LQ WKH 6RXWK $IULFDQ DYLDWLRQ

LQGXVWU\� $IULFDQ -RXUQDO RI +RVSLWDOLW\� 7RXULVP DQG /HLVXUH� >V� O�@� Y� �� Q� �� S�

��±���� �����

6(5)217(,1� (VWLH� *29(1'(5� .ULVKQD .� 7KH UHODWLRQVKLS EHWZHHQ

UHVLOLHQFH DQG RUJDQLVDWLRQDO FRQWURO V\VWHPV LQ WKH VRXWK DIULFDQ DYLDWLRQ LQGXVWU\�

-RXUQDO RI 7UDQVSRUW DQG 6XSSO\ &KDLQ 0DQDJHPHQW� >V� O�@� Y� ��� S� �±��� �����

6,/9(,5$� $OH[DQGUH 'L 0LFHOL GD� %$5526� /XFDV $\UHV %� GH &�� )$0È�

5XEHQV� $WULEXWRV &RUSRUDWLYRV� 4XDOLGDGH GD *RYHUQDQoD &RUSRUDWLYD H 9DORU GDV

&RPSDQKLDV $EHUWDV QR %UDVLO� 5HYLVWD %UDVLOHLUD GH )LQDQoDV� >V� O�@� Y� �� Q� �� S�

�±��� �����

628=$� 7KLDJR %RUJHV 'H� &$55$52� :HQG\ %HDWUL] :LWW +DGGDG�
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3,1+(,52� $ODQ %DQGHLUD� &29,'��� 3$1'(0,& ,03$&76 21 7+(

5(/$7,216+,3 %(7:((1 &$3,7$/ 6758&785( $1' 3(5)250$1&( �

$1$/<6,6 2) &203$1,(6 /,67(' 21 %�� 5HYLVWD ,EHUR�$PHULFDQD GH

(VWUDWpJLD� >V� O�@� Y� ��� Q� 6SHFLDO ,VVXD� S� �±��� �����

7$,7� 3DWULFN� /226(025(� 0DUWLQ� 7KH &RUSRUDWH *RYHUQDQFH RI $XVWUDOLDQ

/LVWHG &RQVWUXFWLRQ &RPSDQLHV� 7KH $XVWUDOLDQ -RXUQDO RI &RQVWUXFWLRQ (FRQRPLFV

DQG %XLOGLQJ� >V� O�@� Y� �� Q� �� S� �±��� ����� 'LVSRQtYHO HP�

KWWSV���ZZZ�EHUWHOVPDQQ�VWLIWXQJ�GH�ILOHDGPLQ�ILOHV�%6W�3XEOLNDWLRQHQ�*UDXH3XEOLNDWLR

QHQ�07B*OREDOL]DWLRQB5HSRUWB�����SGI��$KWWS���HSULQWV�OVH�DF�XN���������,QGLDBJOR

EDOLVDWLRQ��& VRFLHW\ DQG

LQHTXDOLWLHV���OVHUR����SGI��$KWWSV���ZZZ�TXRUD�FRP�:KDW�LV�WKH�

7(,;(,5$� (GXDUGR GH 2OLYHLUD� :(57+(5� :LOOLDP %� 5HVLOLHQFH�

&RQWLQXRXV UHQHZDO RI FRPSHWLWLYH DGYDQWDJHV� %XVLQHVV +RUL]RQV� >V� O�@� Y� ��� Q� �� S�

���±���� ����� 'LVSRQtYHO HP� KWWS���G[�GRL�RUJ���������M�EXVKRU�������������

7+(,66� 9LYLDQH� %(85(1� ,OVH 0DULD� (VWUXWXUD GH SURSULHGDGH H

UHPXQHUDomR GRV H[HFXWLYRV� 5HY� $GP� 8)60� >V� O�@� Y� ��� Q� �� S� ���±���� �����

7+(,66� 9LYLDQH� %(85(1� ,OVH 0DULD� 2 DFLRQLVWD FRQWURODGRU H D

UHPXQHUDomR GRV H[HFXWLYRV QDV HPSUHVDV OLVWDGDV� 5HYLVWD 3RUWXJXHVD H %UDVLOHLUD GH

*HVWmR� >V� O�@� Y� ��� Q� �� S� �±��� �����

7255(6� 3HGUR� $8*8672� 0iULR� $WWHQWLRQ WR VRFLDO LVVXHV DQG &(2 GXDOLW\

DV HQDEOHUV RI UHVLOLHQFH WR H[RJHQRXV VKRFNV LQ WKH WRXULVP LQGXVWU\� 7RXULVP

0DQDJHPHQW� >V� O�@� Y� ��� �����

75,672� 3kPHOD $PDGR� 621=$� ,JRU %HUQDUGL� ,6 7+( '8$/�&/$66

81,),&$7,21 $ *22' &25325$7( *29(51$1&( 35$&7,&(" (9,'(1&(

)520 %5$=,/,$1 &203$1,(6� %ROHWLP GH &RQMXQWXUD� >V� O�@� Y� ��� Q� ��� S�

���±���� �����

8'',1� 0RVKILTXH HW DO� 7KH HIIHFW RI &29,' ± �� SDQGHPLF RQ JOREDO VWRFN

PDUNHW YRODWLOLW\� &DQ HFRQRPLF VWUHQJWK KHOS WR PDQDJH WKH XQFHUWDLQW\"� -RXUQDO RI

%XVLQHVV 5HVHDUFK� >V� O�@� Y� ���� S� ��±��� ����� 'LVSRQtYHO HP�

KWWSV���GRL�RUJ���������M�MEXVUHV�������������

9,725,$� 5DIDHOD� %5(66$1� $XUHOLDQR $QJHO� ,48,$3$=$� 5REHUW $OGR�

'R VWDWH�RZQHG HQWHUSULVHV LQ %UD]LO UHTXLUH D ULVN SUHPLXP IDFWRU"� %UD]LOLDQ %XVLQHVV

5HYLHZ� >V� O�@� Y� ��� Q� �� S� ���±���� �����

:21*� <LQJ -LXDQ� /((� &KHQJ <X� &+$1*� 6KDR &KL� &(2 2YHUFRQILGHQFH
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DQG $PELGH[WURXV ,QQRYDWLRQ� -RXUQDO RI /HDGHUVKLS DQG 2UJDQL]DWLRQDO 6WXGLHV� >V�

O�@� Y� ��� Q� �� S� ���±���� �����

;,$� <DQFKXQ� 4,$2� =KLOLQ� ;,(� *XDQJKXD� &RUSRUDWH UHVLOLHQFH WR WKH

&29,'��� SDQGHPLF� 7KH UROH RI GLJLWDO ILQDQFH� 3DFLILF %DVLQ )LQDQFH -RXUQDO� >V�

O�@� Y� ��� Q� -XQH� S� ������� ����� 'LVSRQtYHO HP�

KWWSV���GRL�RUJ���������M�SDFILQ�������������

<(50$&.� 'DYLG� +LJKHU PDUNHW YDOXDWLRQ RI FRPSDQLHV ZLWK D VPDOO

ERDUG RI GLUHFWRUV� >6� O�� V� Q�@� �����

ä83(5.,(1Ơ� (ULND HW DO� 7+( &29,'��� 3$1'(0,& $1' 5(6,/,(1&(

2) 60(V ,1 /,7+8$1,$� (175(35(1(856+,3 $1' 6867$,1$%,/,7<

,668(6� >V� O�@� Y� �� Q� �� S� ��±��� �����
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$SrQGLFH $� ,QIRUPDo}HV EDVH GH GDGRV

$QR '2, 7tWXOR $XWRUHV
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$VVHVVLQJ WKH LPSDFW RI FRUSRUDWH JRYHUQDQFH LQGH[ RQ ILQDQFLDO
SHUIRUPDQFH LQ WKH URPDQLDQ DQG LWDOLDQ EDQNLQJ V\VWHPV %HQYHQXWR 0� $YUDP 5� $YUDP &

����
��������MWVFP�Y
��L�����

7KH UHODWLRQVKLS EHWZHHQ UHVLOLHQFH DQG RUJDQLVDWLRQDO FRQWURO
V\VWHPV LQ WKH VRXWK DIULFDQ DYLDWLRQ LQGXVWU\ 6HUIRQWHLQ (� *RYHQGHU .
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��������������
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&HR QDUFLVVLVP ULVNWDNLQJ DQG UHVLOLHQFH DQ HPSLULFDO DQDO\VLV LQ
XV FRPPHUFLDO EDQNV %X\O 7� %RRQH &� :DGH -
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��������ISXEK��
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&DQ WKH PDUNHW UHFRJQL]H WKH YDOXH RI WKH FRUSRUDWH JRYHUQDQFH
PHFKDQLVP RI FKLQHVH OLVWHG FRPSDQLHVHPSLULFDO HYLGHQFH IURP
FRYLG�� /L -� 0D <� 6KL %� <DQJ <

����
��������&06��
�����������

7KH FKLQHVH EDQNV GLUHFWRUV DQG WKHLU ULVNWDNLQJ EHKDYLRU D
FRUSRUDWH JRYHUQDQFH DQG ILQDQFH SHUVSHFWLYH &KDQ 6� .RK (� $EG . 0

����
��������������
����������

(PSOR\HH SDUWLFLSDWLRQ LQ FRUSRUDWH JRYHUQDQFH LPSOLFDWLRQV IRU
FRPSDQ\ UHVLOLHQFH .OHLQNQHFKW 5

����
��������M�WRXUP
DQ������������

$WWHQWLRQ WR VRFLDO LVVXHV DQG FHR GXDOLW\ DV HQDEOHUV RI
UHVLOLHQFH WR H[RJHQRXV VKRFNV LQ WKH WRXULVP LQGXVWU\ 7RUUHV 3� $XJXVWR 0
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��������������
���������

7KH FRUSRUDWH JRYHUQDQFH RI SXEOLF EDQNV EHIRUH DQG DIWHU WKH
JOREDO ILQDQFLDO FULVLV +DOOHUEHUJ 0� 0DUNJUDI -
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5ROH RI PDQDJHPHQW SUDFWLFHV DQG WKHLU HIIHFWV RQ ILUP
SHUIRUPDQFH HPHUJLQJ PDUNHW FRQWH[W 3DUDPHVZDU 1� +DVDQ =� 'KLU 6
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��������FRUJ���
���

7KH UHVLOLHQW IDPLO\ ILUP VWDNHKROGHU RXWFRPHV DQG LQVWLWXWLRQDO
HIIHFWV 9DQ ( 0� 6WULNH 9� &DUQH\ 0� 6DSS 6

����
��������&*����
��������� 0HDVXULQJ IXWXUH UHVLOLHQFH D PXOWLOHYHO LQGH[ 9LVVHU :

����
0DMRU IDFWRUV RI DFKLHYHPHQW RI TXDOLW\ RI FRUSRUDWH
PDQDJHPHQW LQ WKH UXVVLDQ PHGLXPVL]HG FRPSDQLHV

,]PDLORY 0� .KRURVKDYLQD 1�
.ROHVQLNRYD 2

����
��������-)%0�
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%RXQFLQJ IRUZDUG RU ERXQFLQJ EDFN KRZ IDPLO\ ILUPV HQDFW
UHVLOLHQFH LQ WLPHV RI FULVLV 0LKRWLF /� 5D\QDUG 0� &RQLF '
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��������DGPVFL
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:RPHQV VNLOOV DQG DSWLWXGHV DV GULYHUV RI RUJDQL]DWLRQDO
UHVLOLHQFH DQ LWDOLDQ FDVH VWXG\ &RVHQWLQR $� 3DRORQL 3
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1HZ GLUHFWLRQV LQ WKH HXURSHDQ XQLRQV UHJXODWRU\ IUDPHZRUN IRU
FRUSRUDWH UHSRUWLQJ GXH GLOLJHQFH DQG DFFRXQWDELOLW\ WKH
FKDOOHQJH RI FRPSOH[LW\ 9LOOLHUV &

����
��������MRRP��
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%UHDNLQJ RXW RI WKH SDQGHPLF KRZ FDQ ILUPV PDWFK LQWHUQDO
FRPSHWHQFH ZLWK H[WHUQDO UHVRXUFHV WR VKDSH RSHUDWLRQDO
UHVLOLHQFH /L <� :DQJ ;� *RQJ 7� :DQJ +
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$SSURDFKHV RQ FRUUHODWLRQ EHWZHHQ ERDUG RI GLUHFWRUV DQG ULVN
PDQDJHPHQW LQ UHVLOLHQW HFRQRPLHV

$UPHDQX '� 9LQWLOD *� *KHUJKLQD 6�
3HWUDFKH '

����
��������FRUJ���
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:HDWKHULQJ WKH VWRUP IDPLO\ RZQHUVKLS JRYHUQDQFH DQG
SHUIRUPDQFH WKURXJK WKH ILQDQFLDO DQG HFRQRPLF FULVLV 0LQLFKLOOL $� %URJL 0� &DODEUR $

����

��������������
��������������
�

)URP VXVWDLQDELOLW\ WR DGDSWDWLRQ JROGPDQ VDFKV FRUSRUDWH UHDO
HVWDWH VWUDWHJ\ .HHQDQ -
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��������,-6(���
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'RHV WKH VHFRQG ZDYH RI FRYLG�� XQGHUPLQH FRUSRUDWH
LPPXQLW\ LQWHUQDWLRQDO HYLGHQFH +X\ 9 + +� &XRQJ 1 &� .KDQK + .
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��������M�MIL���
��������� 0DQDJHPHQW LQVXODWLRQ DQG EDQN IDLOXUHV

)HUUHLUD '� .HUVKDZ '� .LUFKPDLHU 7�
6FKXVWHU (

����
��������SDOJUDY
H�JSS�������� 5LVNV WR UHSXWDWLRQ D JOREDO DSSURDFK *DXOWLHU�*DLOODUG 6� /RXLVRW -
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��������5$)��
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&DQ QRQFHR LQVLGH GLUHFWRUV DGG YDOXH HYLGHQFH IURP XQSODQQHG
FHR WXUQRYHUV .ULJPDQ /� 5LYROWD 0
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1RWIRUSURILW UDWLRV IRU ILQDQFLDO UHVLOLHQFH DQG LQWHUQDO
DFFRXQWDELOLW\ D VWXG\ RI DXVWUDOLDQ LQWHUQDWLRQDO DLG
RUJDQLVDWLRQV 5\DQ &� ,UYLQH +
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��������������
��������������
� *RYHUQDQFH KXPDQ FDSLWDO DQG SROLWLFL]DWLRQ RI VSDQLVK EDQNV *DUFLD�&HVWRQD 0� 6DJDUUD 0

����
%RDUG GLYHUVLW\ DQG ILUP SHUIRUPDQFH LQ WKH FRQVWUXFWLRQ
PDQXIDFWXULQJ DQG WUDGLQJVHUYLFHV LQGXVWULHV $PLQ 6� 1RU 6

����
��������M�MILQHF
R������������ &RUSRUDWH LPPXQLW\ WR WKH FRYLG�� SDQGHPLF 'LQJ :� /HYLQH 5� /LQ &� ;LH :

����

��������DQQXUH
Y�ILQDQFLDO�����
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7KH ULVH RI VWDWHRZQHG LQYHVWRUV VRYHUHLJQZHDOWK IXQGV DQG
SXEOLF SHQVLRQ IXQGV 0HJJLQVRQ :�/RSH] '�0DOLN $
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6RFLDO SHUIRUPDQFH DQG VRFLDO PHGLD DFWLYLW\ LQ WLPHV RI
SDQGHPLF HYLGHQFH IURP FRYLG��UHODWHG WZLWWHU DFWLYLW\ %DERXNDUGRV '� *DLD 6� 6KH &
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��������&*����
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,PSDFWV IRU LPSOHPHQWLQJ VGJV VXVWDLQDEOH FROODERUDWLYH
FRPPXQLWLHV DIWHU GLVDVWHUV WKH FLW\ RI PDFHUDWD DW WKH DIWHUPDWK
RI WKH HDUWKTXDNH

5LFFLDUGHOOL $� 0DQIUHGL )�$QWRQLFHOOL
0

����
��������M�MIV���
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7KH IDOO RI VSDQLVK FDMDV OHVVRQV RI RZQHUVKLS DQG JRYHUQDQFH
IRU EDQNV

0DUWLQ�2OLYHU $�5XDQR 6�6DODV�)XPDV
9
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��������6�����
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/RFDO SROLWLFDO XQFHUWDLQW\ IDPLO\ FRQWURO DQG LQYHVWPHQW
EHKDYLRU $PRUH 0�0LQLFKLOOL $

����
��������M�LQWILQ�
����������� $WKOHWHV LQ ERDUGURRPV HYLGHQFH IURP WKH ZRUOG 'RQJ <�'XDQ 7�+RX :�/LX <
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��������0'���
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3HUIRUPDQFH IHHGEDFN DQG RUJDQL]DWLRQDO OHDUQLQJ WKH UROH RI
UHJXODWRU\ IRFXV $KQ 6�&KR &�&KR 7
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,PSDFW RI FRYLG�� RQ IDPLO\ EXVLQHVV SHUIRUPDQFH HYLGHQFH
IURP OLVWHG FRPSDQLHV LQ JHUPDQ\ (FNH\ 0� 0HPPHO 6
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��������M�MEXVUH
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&ULVLV ZKDW FULVLV H[SORULQJ WKH FRJQLWLYH FRQVWUDLQWV RQ ERDUGV
RI GLUHFWRUV LQ WLPHV RI XQFHUWDLQW\ 0HUHQGLQR $� 6DUHQV *
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7KH HIIHFWV RI LQGHSHQGHQW GLUHFWRUV ILQDQFLDO NQRZOHGJH DQG
H[WHUQDO GLUHFWRUVKLSV RQ ILUP SHUIRUPDQFH 1RU +� $EG 5 ,

����
(FRQRPLF OLEHUDOL]DWLRQ DQG FRUSRUDWH JRYHUQDQFH WKH UHVLOLHQFH
RI EXVLQHVV JURXSV LQ ODWLQ DPHULFD 6FKQHLGHU %

����
��������M�OUS���
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3RVLWLYH FKDLUFHR ZRUN UHODWLRQVKLSV PLFURUHODWLRQDO IRXQGDWLRQV
RI RUJDQL]DWLRQDO FDSDELOLWLHV 6URXU <� 6KHIHU 1�&DUPHOL $
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��������M�MEXVUH
V������������

7KH HIIHFW RI FRYLG �� SDQGHPLF RQ JOREDO VWRFN PDUNHW
YRODWLOLW\ FDQ HFRQRPLF VWUHQJWK KHOS WR PDQDJH WKH XQFHUWDLQW\

8GGLQ 0�&KRZGKXU\ $�$QGHUVRQ
.�&KDXGKXUL .
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���������DMKWO��
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(PEHGGHG UHVLOLHQFH SURSHUWLHV LGHQWLILHG LQ TXDOLW\ DVVXUDQFH
DQ FRUSRUDWH JRYHUQDQFH LQ WKH VRXWK DIULFDQ DYLDWLRQ LQGXVWU\ 6HUIRQWHLQ (� *RYHQGHU .

����
(QWHUSULVH ULVN PDQDJHPHQW DQG FRUSRUDWH JRYHUQDQFH VWUDWHJLF
HPHUJLQJ ILUP YDOXH

$OZL 6� 5D]DN 6� 0RKG $ 6 �%DVLU
,�0RKG 6 0

����
$VVHVVLQJ WKH NLQJ LY FRUSRUDWH JRYHUQDQFH UHSRUW LQ UHODWLRQ WR
EXVLQHVV FRQWLQXLW\ DQG UHVLOLHQFH )HUJXVRQ &

����

&RUSRUDWH VRFLDO UHVSRQVLELOLW\ GLVFORVXUH PHGLDWHV WKH
UHODWLRQVKLS EHWZHHQ FRUSRUDWH JRYHUQDQFH DQG FRUSRUDWH
ILQDQFLDO SHUIRUPDQFH LQ LQGRQHVLD 0DFKGDU 1

���� 'RHV WKH JRYHUQDQFH FRPSOLDQFH HIIHFW FRRSHUDWLYH SHUIRUPDQFH
6KDPVXGGLQ =�,VPDLO $�=DLGL 0�'DXG
:�<XVXII :

����
&RUSRUDWH JRYHUQDQFH UHIRUP LQ EDQNLQJ ULVN JRYHUQDQFH DQG
SHUIRUPDQFH RI FRPPHUFLDO EDQNV LQ DVLD HPHUJLQJ PDUNHWV +DVVDQ +�=XONDIOL $�,EUDKLP +
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��������45)0�
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$ FRQVHQVXVEDVHG FRUSRUDWH JRYHUQDQFH SDUDGLJP IRU LVODPLF
EDQNV $EGHO�%DNL 0�/HRQH 6 9
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����������� &RPSOLDQFH DQ RYHUORRNHG EXVLQHVV VWUDWHJ\ 5RVVL &

����
5HVLOLHQFH DQG ULVN PDQDJHPHQW GDKPV DUJXHV WKDW FRPSOLDQFH
DJDLQVW D XQLYHUVDO VHW RI UXOHV UHGXFHV UHVLOLHQFH 'DKPV 7
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$SrQGLFH %� $SURIXQGDPHQWR QR FRQWH~GR�

$UWLJR 2EMHWLYR 5HVXOWDGR 6XJHVW}HV

� 9HULILFDU R LPSDFWR GD JRYHUQDQoD
FRUSRUDWLYD QD SHUIRUPDQFH
ILQDQFHLUD

$ JRYHUQDQoD p VLJQLILFDQWH FRP UHODomR
SRVLWLYD QD SHUIRUPDQFH� PDV VH OHYDU R
WDPDQKR GD HPSUHVD HP FRQVLGHUDomR�
HP XP VLVWHPD KRPRJrQHR GH EDQFRV� R
LPSDFWR GHOD VHUi SRVLWLYR H HP XP
VLVWHPD KHWHURJrQHR� QHJDWLYR�

� ([SORUDU D SHUFHSomR GRV
VWDNHKROGHUV VREUH D UHODomR HQWUH D
UHVLOLHQFLD RUJDQL]DFLRQDO H
VLVWHPDV GH FRQWUROH �JRYHUQDQoD
FRUSRUDWLYD H JDUDQWLD GD TXDOLGDGH�
QD LQGXVWULD GH DYLDomR QD $IULFD GR
6XO

8PD UHODomR IRUWH� SRVLWLYD H OLQHDU p
HQFRQWUDGD HQWUH D UHVLOLrQFLD
RUJDQL]DFLRQDO H RV VLVWHPDV GH FRQWUROH

6XJHUHP TXH HVWXGRV IXWXURV
H[DPLQHP D UHODomR HQWUH RV
VLVWHPDV RUJDQL]DFLRQDLV GH
FRQWUROH H D UHVLOLrQFLD
RUJDQL]DFLRQDO GHQWUR GH
RUJDQL]Do}HV HVSHFtILFDV

� ,QYHVWLJDU FRPR R QDUFLVLVPR GR
&(2� HP FRPELQDomR FRP SUiWLFDV
GH JRYHUQDQoD FRUSRUDWLYD�
LPSDFWDP D WRPDGD GH ULVFRV
RUJDQL]DFLRQDLV H FRPR LVVR DIHWD D
UHVLOLrQFLD RUJDQL]DFLRQDO HP
FRQGLo}HV DPELHQWDLV�

$QWHV GR FKRTXH� R QDUFLVLVPR GR GLUHWRU
H[HFXWLYR DIHWRX SRVLWLYDPHQWH R ULVFR
GDV SROtWLFDV GRV EDQFRV� HVSHFLDOPHQWH
TXDQGR SROtWLFDV GH FRPSHQVDomR TXH
LQFHQWLYDP D WRPDGD GH ULVFRV �VWRFN
RSWLRQV� HVWmR HP YLJRU� 2 HIHLWR SRVLWLYR
GR QDUFLVLVPR IRL DWHQXDGR� QR HQWDQWR�
TXDQGR R PRQLWRUDPHQWR GR FRQVHOKR IRL
PDLV HILFD]� $V FDUDFWHUtVWLFDV GH
SUp�FKRTXH GLILFXOWDP D UHVLOLrQFLD GDV
RUJDQL]Do}HV D FKRTXHV �HFRQ{PLFRV�� Mi
TXH RV EDQFRV OLGHUDGRV SRU GLUHWRUHV
PDLV QDUFLVLVWDV DQWHV GR FRODSVR GH
VHWHPEUR GH ���� H[SHULPHQWDUDP XPD
UHFXSHUDomR PDLV OHQWD SDUD RV QtYHLV GH
GHVHPSHQKR GH SUp�FKRTXH GHSRLV�

3URS}HP WHVWDU VHX IUDPHZRUN
HP RXWURV DPELHQWHV� H WDPEpP
UHVSRQGHU DOJXPDV TXHVW}HV
FRPR� 4XDO p R HIHLWR GH RXWUDV
FDUDFWHUtVWLFDV GR GLUHWRU
H[HFXWLYR� FRPR D LGDGH� VREUH D
UHVLOLrQFLD" $V FDUDFWHUtVWLFDV GH
RXWURV DWRUHV�FKDYH� WDLV FRPR RV
JHUHQWHV LQWHUPHGLiULRV RX
IXQFLRQiULRV� LQWHUDJHP FRP DV
GR GLUHWRU SDUD DIHWDU D
UHVLOLrQFLD" 2V HIHLWRV GR
QDUFLVLVPR GR GLUHWRU VREUH D
UHVLOLrQFLD VmR VLPLODUHV SDUD
WRGRV RV WLSRV GH FKRTXHV" 4XDLV
VmR RV HIHLWRV GH ORQJR SUD]R GR
QDUFLVLVPR GR GLUHWRU TXDQGR QmR
RFRUUH QHQKXP FKRTXH"

� ([DPLQDU D UHODomR HQWUH
PHFDQLVPRV GH JRYHUQDQoD
FRUSRUDWLYD H R UHFRQKHFLPHQWR GR
YDORU �UHWRUQR GDV Do}HV� QD
SDQGHPLD�

(PSUHVDV JRYHUQDPHQWDLV� D GXDOLGDGH H
D DOWD UHPXQHUDomR JHUHQFLDO DMXGDP QD
UHVLOLrQFLD ILQDQFHLUD�

� ([DPLQDU R LPSDFWR GH
FDUDFWHUtVWLFDV VRFLRHFRQ{PLFDV GRV
GLUHWRUHV QR FRPSRUWDPHQWR GH
WRPDGD GH ULVFRV HP EDQFRV
&KLQHVHV

&RQVHOKRV PHQRUHV H D PDLRU
SRUFHQWDJHP GH GLUHWRUHV LQGHSHQGHQWHV
FRQWULEXHP SDUD XPD PHQRU DVVXQomR GH
ULVFRV� 2V UHVXOWDGRV WDPEpP LQGLFDP
TXH RV EDQFRV HVWmR PHOKRU WHQGR
FRQVHOKRV TXH WrP GLYHUVLGDGH GH
JrQHUR� ILOLDomR DR JRYHUQR H PDLRU LGDGH
PpGLD SRUTXH PHOKRUDP D UHVROXomR GH
SUREOHPDV H D SHUFHSomR GR PHUFDGR
IDFLOLWD D DGHVmR jV SROtWLFDV
JRYHUQDPHQWDLV RX UHJXODGRUDV H DMXGDP
D UHGX]LU RV ULVFRV GRV EDQFRV

6XJHUHP TXH HVWXGRV IXWXURV
SRGHP FRQVLGHUDU D LQFOXVmR GH
EDQFRV QmR OLVWDGRV
SXEOLFDPHQWH� GDGRV SUp����� H
DQiOLVHV GDV DJrQFLDV jV TXDLV RV
GLUHWRUHV DILOLDGRV DR JRYHUQR
HVWmR RX HVWLYHUDP YLQFXODGRV

� 9HULILFDU FRPR D UHSUHVHQWDomR GH
FRODERUDGRUHV QRV FRQVHOKRV DIHWD D
SHUIRUPDQFH

2V HIHLWRV GR GHVHPSHQKR GD
SDUWLFLSDomR GRV IXQFLRQiULRV GHSHQGHP
GR FLFOR GH QHJyFLRV� (VSHFLILFDPHQWH� R

6XJHUHP PDLV SHVTXLVDV VREUH RV
HIHLWRV HFRQ{PLFRV GRV FRQVHOKRV
GH HPSUHVD H GD UHSUHVHQWDomR
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LPSDFWR FRQVHUYDGRU GD SDUWLFLSDomR GRV
FRODERUDGRUHV QD HVWUDWpJLD SRGH HVWDU
DVVRFLDGR D XP PHQRU YDORU GD HPSUHVD
HP ERQV WHPSRV� PDV WDPEpP SRGH
IRUQHFHU DPRUWHFLPHQWR FRQWUD XPD
SHUGD GH YDORU HP WHPSRV UXLQV

GRV IXQFLRQiULRV HP GLIHUHQWHV
IDVHV GR FLFOR FRPHUFLDO�
LQYHVWLJDU R LPSDFWR HP RXWURV
LQGLFDGRUHV GH GHVHPSHQKR� WDLV
FRPR UHWRUQRV GH HVWRTXH�
VDWLVIDomR QR WUDEDOKR� JUHYHV RX
SURGXWLYLGDGH� DOpP GD DGRomR GH
DOJXQV PpWRGRV DOWHUQDWLYRV GH
SHVTXLVD

� ([DPLQDU FRPSOHPHQWDULHGDGHV
HQWUH D DWHQomR GH ILUPDV GH WXULVPR
SDUD SUREOHPDV VRFLDLV H
JRYHUQDQoD FRUSRUDWLYD QR FRQWH[WR
GD &29,'���

$ DWHQomR GDV HPSUHVDV jV TXHVW}HV
VRFLDLV H D GXDOLGDGH GR GLUHWRU H[HFXWLYR
SRGH HVWDU DVVRFLDGD D JUDXV PDLV
HOHYDGRV GH UHVLOLrQFLD GD HPSUHVD� 6H DV
HPSUHVDV WLYHUHP XP FRPLWr GH
UHVSRQVDELOLGDGH VRFLDO FRUSRUDWLYD� D
SUHVHQoD GD GXDOLGDGH GR GLUHWRU SRGH
DODYDQFDU D DWHQomR GDV HPSUHVDV SDUD DV
TXHVW}HV VRFLDLV� 2V UHVXOWDGRV VXJHUHP
TXH D JRYHUQDQoD FRUSRUDWLYD QmR GHYH
UHVWULQJLU D IOH[LELOLGDGH H[HFXWLYD
TXDQGR DV HPSUHVDV GH WXULVPR
HQIUHQWDP FKRTXHV H[yJHQRV VH DV
HPSUHVDV SUHVWDUHP DWHQomR jV TXHVW}HV
VRFLDLV

6XJHUHP TXH HPERUD R XVR GH
GDGRV GHVIDVDGRV DWHQXH
SRWHQFLDLV SUREOHPDV GH
HQGRJHQHLGDGH� D IX]]\�VHW
TXDOLWDWLYH FRPSDUDWLYH DQDO\VLV
QmR HVWi HTXLSDGD SDUD UHVROYHU
HVWHV SUREOHPDV H SHGHP PDLV
SHVTXLVDV VREUH HVWH WySLFR�
3HVTXLVDV IXWXUDV WDPEpP SRGHP
H[SORUDU TXH p SRVVtYHO TXH
HPSUHVDV SULYDGDV SRVVDP
FDQDOL]DU D DWHQomR SDUD TXHVW}HV
VRFLDLV GH PDQHLUD GLIHUHQWH�
DOpP GH H[DPLQDU RV HIHLWRV
FRPSOHPHQWDUHV GD GXDOLGDGH GRV
GLUHWRUHV H GRV FRPLWrV GH
UHVSRQVDELOLGDGH VRFLDO
FRUSRUDWLYD

� &RPSDUDU FRPR DV HVFROKDV GH
JRYHUQDQoD FRUSRUDWLYD DIHWDUDP D
SHUIRUPDQFH GH EDQFRV S~EOLFRV
GXUDQWH D FULVH ILQDQFHLUD GH WUrV
SDtVHV

(QFRQWUDP RV EDQFRV GD $OHPDQKD PDLV
UHVLOLHQWHV TXH RV GD ,WDOLD H (VSDQKD�
PDV GHL[DP FODUR TXH DSHVDU GH
H[LVWLUHP IDWRUHV TXH LQGLFDP TXH RV
6SDUNDVVHQ QmR WLYHUDP DSHQDV VRUWH DR
UHVLVWLUHP EHP j FULVH� p LPSRUWDQWH QRWDU
TXH HOHV QmR HQIUHQWDUDP QDGD FRPR RV
FKRTXHV YLYLGRV QD (VSDQKD RX ,WiOLD HP
VHXV PHUFDGRV LPRELOLiULRV

� ([SOLFDU D UHODomR HQWUH DV HPSUHVDV
IDPLOLDUHV GH FDSLWDO DEHUWR H RV
UHVXOWDGRV GH LQYHVWLGRUHV H
FRODERUDGRUHV DQWHV H GXUDQWH D
FULVH ILQDQFHLUD

(PSUHVDV IDPLOLDUHV VXSHUDP
ILQDQFHLUDPHQWH DV QmR�IDPLOLDUHV
GXUDQWH D FULVH ILQDQFHLUD� PDV QmR
PRVWUDP GLIHUHQoDV VLJQLILFDWLYDV
GXUDQWH R SHUtRGR GH FUHVFLPHQWR HVWiYHO�
$V HPSUHVDV IDPLOLDUHV VmR PHQRV
SURSHQVDV D UHGX]LU VXD IRUoD GH WUDEDOKR
RX FRUWDU VDOiULRV HP FRQGLo}HV SUp�FULVH
H GH FULVH� 2V UHVXOWDGRV WDPEpP
VXJHUHP TXH LQYHVWLGRUHV H IXQFLRQiULRV
GH HPSUHVDV IDPLOLDUHV REWrP UHVXOWDGRV
PDLV IDYRUiYHLV SDUD VHXV LQWHUHVVHV
TXDQGR DV UHJUDV SHUWLQHQWHV j SURWHomR
GR LQYHVWLGRU H VXD DSOLFDomR VmR SRXFR
GHVHQYROYLGDV

6XJHUHP SHVTXLVDV VREUH DV
IRQWHV GD YDQWDJHP FRPSHWLWLYD
GDV HPSUHVDV IDPLOLDUHV� $OpP
GLVVR� SHVTXLVDV VREUH D HILFiFLD
GRV SDFRWHV GH JRYHUQDQoD
FRUSRUDWLYD QDFLRQDO GHYHP
FRQVLGHUDU RV HIHLWRV GD
FRQFHQWUDomR GD SURSULHGDGH
IDPLOLDU VREUH IDWRUHV FRPR D
YDQWDJHP FRPSHWLWLYD GD ILUPD� R
FUHVFLPHQWR HFRQ{PLFR H R
VXEVHTXHQWH GHVHQYROYLPHQWR GH
LQVWLWXLo}HV QDFLRQDLV� (QWUHWDQWR�
p XPD TXHVWmR HP DEHUWR SDUD
SHVTXLVDV IXWXUDV GHWHUPLQDU VH R
PRGHOR HXURSHX FRQWLQHQWDO GH
FDSLWDOLVPR IDPLOLDU GHVFULWR SRU
-DPHV ������ UHSUHVHQWD XP
SDFRWH GH JRYHUQDQoD QDFLRQDO
PDLV YLiYHO SDUD DV HFRQRPLDV
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HXURSpLDV GH WUDQVLomR H GR OHVWH
GR 0HGLWHUUkQHR TXH HVWmR
EXVFDQGR DWXDOL]DU H PHOKRUDU
VXDV FDSDFLGDGHV LQGXVWULDLV

�� ([DPLQDU R HIHLWR GD SDQGHPLD QD
YRODWLOLGDGH GR PHUFDGR GH Do}HV H
VH D IRUoD HFRQ{PLFD SRGH
SRWHQFLDOPHQWH PLWLJDU R SRVVtYHO
HIHLWR SUHMXGLFLDO GD SDQGHPLD
JOREDO VREUH YRODWLOLGDGH GR
PHUFDGR GH Do}HV

$ SDQGHPLD DIHWRX VLJQLILFDWLYDPHQWH R
DXPHQWR GD YRODWLOLGDGH GR PHUFDGR GH
Do}HV HP WRGR R PXQGR� 1R HQWDQWR�
UHVLOLrQFLD HFRQ{PLFD� LQWHQVLGDGH GR
FDSLWDOLVPR� TXDOLGDGH GD JRYHUQDQoD
FRUSRUDWLYD H QtYHO GH GHVHQYROYLPHQWR
ILQDQFHLUR IRUQHFHP DSRLR ~WLO SDUD
UHGX]LU RV HIHLWRV QRV PHUFDGRV GH
FDSLWDLV JOREDLV

�� (VWDEHOHFHU RV IXQGDPHQWRV
WHyULFRV SDUD XP tQGLFH GH
UHVLOLrQFLD IXWXUD

2V �� HOHPHQWRV GD UHVLOLrQFLD IXWXUD�
TXH R tQGLFH EXVFDUi PHGLU� LQFOXHP�
SUHSDUDomR SDUD HPHUJrQFLDV�
DGDSWDELOLGDGH FULDWLYD� FDSDFLWDomR
WHFQROyJLFD� HPSUHJDELOLGDGH GLQkPLFD�
FXOWLYR GD GLYHUVLGDGH� JRYHUQDQoD
SDUWLFLSDWLYD� UHVSRQVLYLGDGH VLVWrPLFD�
HILFLrQFLD GH UHFXUVRV� PRWLYDomR FRP
SURSyVLWR� H RULHQWDomR SDUD R EHP�HVWDU�

6XJHUHP TXH HVWXGRV IXWXURV
SRGHP WHVWDU D YDOLGDGH H
UREXVWH] GRV �� HOHPHQWRV GH
UHVLOLrQFLD IXWXUD� PHOKRUDU D
QRVVD FRPSUHHQVmR GDV UD]}HV
SHODV TXDLV RV LQGLYtGXRV VH
VHQWHP PDLV UHVLOLHQWHV HP
DOJXPDV iUHDV H PHQRV UHVLOLHQWHV
HP RXWUDV�� H[SORUDU DV iUHDV HP
TXH DV RUJDQL]Do}HV HVWmR WHQGR
XP ERP RX PDX GHVHPSHQKR QR
DSRLR j UHVLOLrQFLD PXOWLQtYHO
HQWUH RV FRODERUDGRUHV�
DSURIXQGDU R SRUTXr GH FHUWRV
GDGRV GHPRJUiILFRV SRGHUHP VHU
VLJQLILFDWLYRV QD H[SOLFDomR GH
GLIHUHQoDV QD UHVLOLrQFLD� DOpP GH
FRPSDUDU RV UHVXOWDGRV GD
%pOJLFD� TXH p RQGH R tQGLFH VHUi
LQLFLDOPHQWH ODQoDGR� FRP RXWURV
SDtVHV SDUD YHULILFDU D LQIOXrQFLD
GH IDWRUHV FXOWXUDLV RX
JHRJUiILFRV QD UHVLOLrQFLD

�� 'HVHQYROYHU D FRPSUHHQVmR WHyULFD
VREUH FRPR DV HPSUHVDV IDPLOLDUHV
DJHP HP HYHQWRV LQHVSHUDGRV H
DOWDPHQWH SHUWXUEDGRUHV�
H[DPLQDQGR FRPR D FDSDFLGDGH GH
UHVLOLrQFLD EDVHDGD QD IDPtOLD p
WUDQVIRUPDGD GH IRUPD YDULDGD HP
XPD FDSDFLGDGH RUJDQL]DFLRQDO

$V HPSUHVDV IDPLOLDUHV SRGHP HPSUHJDU
FDSLWDO VRFLDO IDPLOLDU HP UHWURVSHFWLYD H
FDPLQKRV SURVSHFWLYRV� 8PD DERUGDJHP
UHWURVSHFWLYD HQYROYH XVRV GLUHFLRQDGRV
H FRQVHUYDGRUHV GD IDPtOLD VRFLDO FDSLWDO�
HP TXH R REMHWLYR p PDQWHU R
IXQFLRQDPHQWR RUJDQL]DFLRQDO H UHWRUQDU
DR HVWDGR XVXDO� (P FRQWUDVWH� XPD
DERUGDJHP SURVSHFWLYD HPSUHJD HVVHV
UHFXUVRV GH IRUPD PDLV HVWUDWpJLFD H
IOH[tYHO SDUD VH DGDSWDU D XP QRYR
IXWXUR� (PERUD DPEDV DV DERUGDJHQV
SRVVDP SHUPLWLU TXH DV HPSUHVDV
QDYHJXHP FRP VXFHVVR SHODV FULVHV� HODV
GLIHUHP HP WHUPRV GH VXD RULHQWDomR
WHPSRUDO H LPSOLFDo}HV SDUD D
IOH[LELOLGDGH GH PDUNHWLQJ

6XJHUHP TXH HVWXGRV IXWXURV
SRGHULDP H[SDQGLU R IRFR SDUD
RXWURV SDtVHV H DPRVWUDV PDLRUHV
SDUD YHU FRPR RV FRQWH[WRV
FXOWXUDLV H DV GLIHUHQWHV
FDUDFWHUtVWLFDV GD HPSUHVD
SRGHULDP LQIOXHQFLDU DV PDQHLUDV
SHODV TXDLV DV DERUGDJHQV
UHWURVSHFWLYDV H SURVSHFWLYDV VH
PDQLIHVWDP� DOpP GH UHDOL]DU
FRPSDUDo}HV WUDQVFXOWXUDLV H D
LQFOXVmR GH HPSUHVDV IDPLOLDUHV
PDLV GLYHUVLILFDGDV SDUD
DSURIXQGDU D WHRUL]DomR HP WRUQR
GH FRPR HVWD LPSRUWDQWH IRUPD
RUJDQL]DFLRQDO SRGH DXPHQWDU D
IOH[LELOLGDGH GH PDUNHWLQJ H D
UHVLOLrQFLD HP DPELHQWHV FDGD
YH] PDLV PXWiYHLV� FRPSHWLWLYRV
H GH PHUFDGR� $QDOLVDU DV
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FRQGLo}HV H FLUFXQVWkQFLDV TXH
SRGHULDP WRUQDU XPD DERUGDJHP
PDLV HILFD] GR TXH D RXWUD H�RX
H[DPLQDU RV IDWRUHV H
FDUDFWHUtVWLFDV TXH SRGHULDP
OHYDU DOJXPDV HPSUHVDV D DGRWDU
XPD DERUGDJHP UHWURVSHFWLYD
YHUVXV SURVSHFWLYD� ([SORUDU D
LQWHUDomR HQWUH WDLV FDUDFWHUtVWLFDV
RUJDQL]DFLRQDLV H VXD LQIOXrQFLD
QD IOH[LELOLGDGH GH PDUNHWLQJ H
QD SURPXOJDomR GD UHVLOLrQFLD�

�� &RPSUHHQGHU TXDO D FRQWULEXLomR
GDV PXOKHUHV JHUHQWHV SDUD D
FDSDFLGDGH GDV HPSUHVDV GH VXSHUDU
D FULVH FDXVDGD SRU XP FKRTXH
LQHVSHUDGR

$V KDELOLGDGHV DGPLQLVWUDWLYDV IHPLQLQDV
WrP VLGR IDWRUHV FUtWLFRV GH VXFHVVR WDQWR
GXUDQWH D JHVWmR GH SDUDGDV TXDQWR
GXUDQWH D IDVH VXEVHT�HQWH GH UHDEHUWXUD
SURJUHVVLYD� 1RWDGDPHQWH� HVWH HVWXGR
HQFRQWURX YiULDV FDUDFWHUtVWLFDV H
KDELOLGDGHV DWULEXtYHLV j JHVWRUD TXH
IRPHQWRX D UHVLOLrQFLD RUJDQL]DFLRQDO� �L�
D DWLWXGH GH PXGDQoD� �LL� D FDSDFLGDGH
GH SURPRYHU QRYDV LQLFLDWLYDV� H �LLL� D
FDSDFLGDGH GH WHU LQLFLDGR� FRQVROLGDGR H
JHUHQFLDGR VyOLGRV UHODFLRQDPHQWRV
IRUPDLV FRP DV SDUWHV LQWHUHVVDGDV
LQVWLWXFLRQDLV�

(OHV VXJHUHP LQYHVWLJDU VH DV
HPSUHVDV QDV TXDLV DV PXOKHUHV
WrP SDSpLV GH UHVSRQVDELOLGDGH
RX GLUHomR HQIUHQWDP D FULVH GH
IRUPD PDLV HILFD]�� (VWXGRV
FRPSDUDWLYRV UHIHUHQWHV D YiULRV
SDtVHV GD (XURSD H GR PXQGR
WDPEpP VHULDP GH LQWHUHVVH

�� (QWHQGHU DWp TXH SRQWR D
FRPSOH[LGDGH RUJDQL]DFLRQDO
�OLJDGD jV HVWUXWXUDV FRUSRUDWLYDV H
GH QHJyFLRV� H D FRPSOH[LGDGH
UHJXODWyULD H OHJDO �OLJDGD DR
GHVHQYROYLPHQWR H j HVWUXWXUD GD
DERUGDJHP UHJXODWyULD� SRGHP�
LQGLYLGXDOPHQWH H MXQWDV GH IRUPD
LQWHUDWLYD� DWUDSDOKDU D
VXVWHQWDELOLGDGH GRV QHJyFLRV�

$UJXPHQWDP TXH RV HVIRUoRV OHJLVODWLYRV
H UHJXODPHQWDUHV HVWXGDGRV VmR
EHP�YLQGRV� PDV D FRPSOH[LGDGH GD
UHJXODPHQWDomR DPHDoD PLQDU VHX
LPSDFWR SRWHQFLDO� 3RUWDQWR� SRGH VHU
QHFHVViULR UHGX]LU SDUWH GD FRPSOH[LGDGH
GRV DUUDQMRV UHJXODWyULRV� (QWUHWDQWR�
DOJXPD FRPSOH[LGDGH SRGH DXPHQWDU D
UHVLOLrQFLD H DGDSWDELOLGDGH SDUD
UHVSRQGHU DRV ULVFRV HQYROYLGRV QD
LQFHUWH]D H LPSUHYLVLELOLGDGH GD PXGDQoD
FOLPiWLFD H HP OLGDU FRP HVWUXWXUDV
FRUSRUDWLYDV FRPSOH[DV� $ UHVSRVWD p
IRUQHFHU XPD UHJXODPHQWDomR UREXVWD
TXH LUi HVWLPXODU RV FRPSRUWDPHQWRV
FRUSRUDWLYRV QHFHVViULRV SDUD HYLWDU D
WUDMHWyULD FDWDVWUyILFD TXH HQIUHQWDPRV
DWXDOPHQWH�

6XJHUHP TXH DOJXPDV TXHVW}HV
VHMDP UHVSRQGLGDV� FRPR HVVDV
FRPSOH[LGDGHV JOREDLV H
RSHUDFLRQDLV LQWHUDJHP FRP DV
FRPSOH[LGDGHV UHJXODWyULDV" 6HUi
TXH XPD FRPSOH[LGDGH FULD D
RXWUD" 'HYHPRV HQIUHQWDU XPD
FRPSOH[LGDGH SULPHLUR H GHSRLV D
RXWUD" 6H OLGDUPRV FRP D
FRPSOH[LGDGH UHJXODWyULD� LVVR
IDUi GLIHUHQoD QR FRPSRUWDPHQWR
GDV HPSUHVDV" 6H OLGDUPRV FRP
DV FRPSOH[LGDGHV RSHUDFLRQDLV H
HVWUXWXUDLV� VHUi TXH LVVR
QDWXUDOPHQWH WUDULD XPD
DERUGDJHP UHJXODWyULD PDLV
VLPSOHV"

�� ([SORUDU FRPR DV HPSUHVDV
SURFXUDUDP FRPELQDU VXDV
FRPSHWrQFLDV LQWHUQDV FRP UHFXUVRV
H[WHUQRV GD UHGH GD FDGHLD GH
VXSOHPHQWRV SDUD PHOKRUDU VXD
UHVLOLrQFLD RSHUDFLRQDO GXUDQWH D
SDQGHPLD

$V FRPELQDo}HV PDLV KHWHURJrQHDV HQWUH
IOH[LELOLGDGH LQWHUQD �H[WHUQD� H
HVWDELOLGDGH H[WHUQD �LQWHUQD� WrP XP
HIHLWR FRPSOHPHQWDU TXH DXPHQWD D
UHVLOLrQFLD RSHUDFLRQDO� HQTXDQWR DV
FRPELQDo}HV PDLV KRPRJrQHDV HQWUH
IOH[LELOLGDGH LQWHUQD �RX HVWDELOLGDGH� H
IOH[LELOLGDGH H[WHUQD �RX HVWDELOLGDGH�
WrP XP HIHLWR VXEVWLWXWLYR TXH UHGX] D
UHVLOLrQFLD RSHUDFLRQDO

6XJHUHP TXH SHVTXLVDV IXWXUDV VH
FRQFHQWUHP HP FRPR RV
SDUFHLURV GD FDGHLD GH
VXSULPHQWRV DIHWDP D UHVLOLrQFLD
RSHUDFLRQDO GD HPSUHVD H TXH
TXDQGR PDLV GDGRV HVWLYHUHP
GLVSRQtYHLV QR IXWXUR VH H[DPLQH
RV HIHLWRV GD SDQGHPLD QDV
SRVLo}HV GD UHGH GDV HPSUHVDV DR
ORQJR GR WHPSR� $OpP GLVVR� D
UHVLOLrQFLD RSHUDFLRQDO SRGHULD
VHU PHGLGD SRU GDGRV PDLV
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JUDQXODUHV HP QtYHO GH HPSUHVD
UHODFLRQDGRV j SDQGHPLD� WDLV
FRPR WHPSR GH UHFXSHUDomR GD
SURGXomR RX SHUGDV GH
PmR�GH�REUD

�� 9HULILFDU H H[SORUDU D FRQH[mR HQWUH
DV FDUDFWHUtVWLFDV GH JRYHUQDQoD H R
ULVFR GH IUDFDVVR

6mR DFHLWDV DV KLSRWHVHV GH TXH DV
PXOKHUHV GLUHWRUDV H[HFXWLYDV H R
HVWDEHOHFLPHQWR GH &RPLWrV &RQVXOWLYRV
LQIOXHQFLDP QHJDWLYDPHQWH R ULVFR GH
IUDFDVVR HPSUHVDULDO HQTXDQWR D KLSyWHVH
GH TXH PDLRUHV FRQVHOKRV
DGPLQLVWUDWLYRV LQIOXHQFLDP
QHJDWLYDPHQWH R ULVFR GH IUDFDVVR
HPSUHVDULDO p DFHLWD SDUFLDOPHQWH� $
GXDOLGDGH GR GLUHWRU H[HFXWLYR� LGDGH
DYDQoDGD� PDQGDWR PDLV ORQJR� D
LQGHSHQGrQFLD GR FRQVHOKR H D SUHVHQoD
GH PXOKHUHV QR FRQVHOKR DIHWDP
QHJDWLYDPHQWH R ULVFR GH IUDFDVVR
HPSUHVDULDO�

(OHV WrP R REMHWLYR GH�
IXWXUDPHQWH� GHVHQYROYHU XP
LQGLFDGRU GH ULVFR GH IUDFDVVR
HPSUHVDULDO FRQVLGHUDQGR D
DUTXLWHWXUD GH UHGHV QHXUDLV

�� 9HULILFDU VH DV HPSUHVDV IDPLOLDUHV
VH VREUHVVDHP HP UHODomR j VXD
SHUIRUPDQFH ILQDQFHLUD FRPSDUDQGR
FRP DV HPSUHVDV QmR�IDPLOLDU H
YHULILFDU D OLGHUDQoD H D SURSULHGDGH
IDPLOLDU� FRQGLo}HV TXH SHUPLWHP
FRQILJXUDo}HV GH JRYHUQDQoD SDUD
XP GHVHPSHQKR PHOKRU GR TXH
RXWURV GXUDQWH XPD FULVH
HFRQ{PLFD�

$V HPSUHVDV IDPLOLDUHV RSHUDP PHOKRU
HP pSRFD GH FULVH H D FRQILJXUDomR PL[WD
�TXDQGR R GLUHWRU H[HFXWLYR p GD IDPLOLD
PDV D FRQFHQWUDomR DFLRQiULD p EDL[D� p D
GH PHOKRU GHVHPSHQKR GXUDQWH FULVHV

6XJHUHP TXH SHVTXLVDV IXWXUDV
WUDJDP HYLGrQFLDV WUDQVQDFLRQDLV�
WHQWDP DYDOLDU RV VXEVWLWXWRV SDUD
FDSWXUDU RV REMHWLYRV� DWLWXGHV H
FRPSHWrQFLD GRV PHPEURV GD
IDPtOLD PDLV GLUHWDPHQWH�
DERUGDP D TXHVWmR GD
FDXVDOLGDGH ELGLUHFLRQDO HQWUH
HPSUHVD IDPLOLDU H GHVHPSHQKR�
LQYHVWLJDP UHDo}HV j FULVH HP
HPSUHVDV IDPLOLDUHV SULYDGDV�
EHP FRPR IRUPDV PHQRV
FRQVROLGDGDV GH QHJyFLRV� WDLV
FRPR VWDUW�XSV� HVWHQGHP DV
SUHYLV}HV FRPSRUWDPHQWDLV GHVWH
HVWXGR DR GRPtQLR GDV HPSUHVDV
IDPLOLDUHV SULYDGDV� EHP FRPR
FRQVLGHUDP FDGD YH] PDLV
YDULiYHLV DOWHUQDWLYDV
GHSHQGHQWHV� WDLV FRPR
FRQIRUPLGDGH HVWUDWpJLFD RX
RULHQWDomR GH ORQJR SUD]R� H
LGHQWLILFDP RXWUDV YDULiYHLV
VLWXDFLRQDLV DOpP GD FULVH
ILQDQFHLUD� TXH SRGHP LOXPLQDU
DLQGD PDLV DV GLIHUHQWHV
SULRULGDGHV GH ULTXH]D
VRFLRHPRFLRQDO

�� ,GHQWLILFDU D H[LVWrQFLD H D QDWXUH]D
GDV UHODo}HV SRU H HQWUH DV
HVWUDWpJLDV LPRELOLiULDV FRUSRUDWLYDV
VXVWHQWiYHLV� R SODQHMDPHQWR GH
RSHUDo}HV UHVLOLHQWHV H D FDSDFLGDGH
GH DGDSWDomR GD HPSUHVD� DOpP GH
DYDOLDU VH D FDSDFLGDGH GD HPSUHVD
GH VH DGDSWDU H VHU UHVLOLHQWH jV

([LVWH UHODomR SRVLWLYD HQWUH RV � HL[RV
�HVWUDWpJLDV LPRELOLiULDV FRUSRUDWLYDV
VXVWHQWiYHLV� R SODQHMDPHQWR GH
RSHUDo}HV UHVLOLHQWHV H D FDSDFLGDGH GH
DGDSWDomR GD HPSUHVD�� PDV QmR VH VDEH
TXDO D H[WHQVmR GHVWD UHODomR

3HVTXLVDV IXWXUDV SRGHULDP
DYDOLDU HVVDV HVWUDWpJLDV
JHQHUDOL]iYHLV GH EHQV
LPRELOLiULRV FRUSRUDWLYRV H
VXVWHQWDELOLGDGH HP P~OWLSODV
HPSUHVDV FXMD FDSDFLGDGH
DGDSWDWLYD SRGH YDULDU
GHSHQGHQGR GD OLQKD GH QHJyFLRV
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FRQGLo}HV HP PXGDQoD IRL
SRVLWLYDPHQWH SURPRYLGD SHODV
HVWUDWpJLDV LPRELOLiULDV FRUSRUDWLYDV
VXVWHQWiYHLV GD HPSUHVD

GD HPSUHVD� GHPRQVWUDU FRPR DV
FDSDFLGDGHV DGDSWDWLYDV UREXVWDV
SRGHP RX SRGHP OHYDU D XPD
PDLRU VXVWHQWDELOLGDGH�
GHVHQYROYHU PpWRGRV SDUD
LGHQWLILFDU H YDORUL]DU LQRYDo}HV
TXH WHQKDP LPSOLFDo}HV PDLV
DPSODV GR TXH LQLFLDOPHQWH
SUHWHQGLGR� GDU GHILQLomR j
PHGLomR H PRGHODJHP GD
FDSDFLGDGH DGDSWDWLYD
RUJDQL]DFLRQDO H LGHQWLILFDU
WHQGrQFLDV H SUHIHUrQFLDV GD
DGPLQLVWUDomR RX GDV HVWUXWXUDV
RUJDQL]DFLRQDLV LQWHUQDV

�� &RPSDUDU R LPSDFWR GDV GXDV RQGDV
GD SDQGHPLD GR &29,'��� QRV
UHWRUQRV GDV Do}HV

'XUDQWH D SULPHLUD RQGD� HPSUHVDV
JUDQGHV H FRP JUDQGHV UHVHUYDV DVVLP
FRPR RV HIHLWRV GD JRYHUQDQoD
FRUSRUDWLYD DIHWDUDP SRVLWLYDPHQWH R
VWRFN SHUIRUPDQFH� 7RGRV HVVHV� QmR
ID]HP GLIHUHQoD QD VHJXQGD RQGD�

6XJHUHP TXH SHVTXLVDV IXWXUDV
SRGHP TXHUHU H[DPLQDU D
UHFRUUrQFLD GD WUDQVPLVVmR VREUH
XP HVSHFWUR PDLRU GH PHUFDGRV
SDUD SURGX]LU UHVXOWDGRV PDLV
DEUDQJHQWHV� $OpP GLVVR� FRPR D
&29,'��� WHP LPSDFWR QD
HVFDOD JOREDO� IDWRUHV
UHODFLRQDGRV jV DWLYLGDGHV
LQWHUQDFLRQDLV GDV HPSUHVDV
WDPEpP GHYHP VHU OHYDGRV HP
FRQWD SDUD HQIDWL]DU D
YXOQHUDELOLGDGH GDV HPSUHVDV D
HVWH GHVDVWUH VDQLWiULR PXQGLDO�

�� 'HVHQYROYHU XPD QRYD PHGLGD GH
LVRODPHQWR GD DGPLQLVWUDomR SRU
SUHVVmR GRV DFLRQLVWDV FRP EDVH HP
GLVSRVLo}HV OHJDLV H XVDU HOH SDUD
DQDOLVDU D UHODomR HQWUH LVRODPHQWR
GD DGPLQLVWUDomR H SHUIRUPDQFH
EDQFDULD QD FULVH GH �����

2 tQGLFH GHOHV �0,�LQGH[� SDUHFH VHU
PDLV H[SOLFDWLYR TXH RV RXWURV H[LVWHQWHV�
2V EDQFRV TXH WLYHUDP R DIDVWDPHQWR GD
DGPLQLVWUDomR �LQVXODWLRQ RI
PDQDJHPHQW� HUDP PDLV IRUWHV
ILQDQFHLUDPHQWH

�� ([DPLQDU R WUDWDPHQWR GR FRQFHLWR
GH UHSXWDomR SRU GLIHUHQWHV
GLVFLSOLQDV GD FLrQFLD GD
DGPLQLVWUDomR� DERUGDU D TXHVWmR GH
VXVWHQWDU H PHOKRUDU D UHSXWDomR�
PDLV HVSHFLILFDPHQWH QR UDPR GH
VHJXURV H UHVVHJXURV� H H[SOLFDU RV
YtQFXORV HVWUHLWRV HQWUH JRYHUQDQoD
FRUSRUDWLYD H UHSXWDomR SRU PHLR GD
DPHDoDV H RSRUWXQLGDGHV
GHFRUUHQWHV GH DPERV� j OX] GDV
SHUFHSo}HV GDV SDUWHV LQWHUHVVDGDV H
H[SHFWDWLYDV

,QFOXHP HP VXDV FRQFOXV}HV DOJXPDV
GLFDV SDUD RV OtGHUHV GD LQG~VWULD
LQVSLUDGRV SRU -HQQ\ 5D\QHU H -XG\
/DUNLQ� (ODV HVWmR GLYLGLGDV HP TXDWUR
iUHDV TXH DERUGDP D QHFHVVLGDGH GH XP
SURFHVVR FRQWtQXR SDUD DYDOLDU H PLWLJDU
RV ULVFRV j UHSXWDomR� EHP FRPR
DXPHQWDU DV RSRUWXQLGDGHV TXH SRGHP
VXUJLU GD FRQILDQoD GHVIUXWDGD FRP DV
SDUWHV LQWHUHVVDGDV� VmR HODV� DV ERDV
SUiWLFDV SDUD UHVSRQGHU DRV ULVFRV GH
UHSXWDomR� R SDSHO GD HTXLSH VXSHULRU
YLWDO� R SODQHMDPHQWR SDUD R IXWXUR� H RV
EHQHItFLRV GR JHUHQFLDPHQWR SRVLWLYR GR
ULVFR GH UHSXWDomR

�� ,QYHVWLJDU R SDSHO GRV GLUHWRUHV
LQWHUQRV TXH QmR VmR H[HFXWLYRV QR
SURFHVVR GH ILUP�PDWFKLQJ GH QRYRV
H[HFXWLYRV

2V GLUHWRUHV LQWHUQRV QmR�GLUHWRUHV
H[HFXWLYRV GHVHPSHQKDP XP SDSHO
LPSRUWDQWH QR SURFHVVR GH WUDQVLomR GR
GLUHWRU H[HFXWLYR� (OHV DMXGDP DV
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HPSUHVDV D LGHQWLILFDU VXEVWLWXWRV
LQWHUQRV TXDOLILFDGRV H SURSRUFLRQDP
HVWDELOLGDGH FRPR R QRYR GLUHWRU
H[HFXWLYR SHUPDQHQWH RX LQWHULQR� $OpP
GLVVR� RV GLUHWRUHV LQWHUQRV QmR�GLUHWRUHV
H[HFXWLYRV IDFLOLWDP D WUDQVIHUrQFLD GH
LQIRUPDo}HV H DMXGDP R VXFHVVR GRV
QRYRV GLUHWRUHV H[HFXWLYRV H[WHUQRV� (OHV
PRVWUDP TXH TXDQWR PDLV WHPSR R
GLUHWRU LQWHUQ QmR�GLUHWRU H[HFXWLYR
SHUPDQHFH QD HPSUHVD� PDLV WHPSR R
PDQGDWR GR QRYR GLUHWRU H[HFXWLYR� (OHV
WDPEpP GRFXPHQWDP TXH D SUHVHQoD GRV
GLUHWRUHV LQWHUQRV QmR�GLUHWRUHV
H[HFXWLYRV PHOKRUD R GHVHPSHQKR
RSHUDFLRQDO H GH HVWRTXH� HVSHFLDOPHQWH
TXDQGR R QRYR GLUHWRU H[HFXWLYR p
FRQWUDWDGR GH IRUD GD HPSUHVD�

�� 3URSRU XP FRQMXQWR GH LQGLFDGRUHV
ILQDQFHLURV LPSRUWDQWHV SDUD XVDU QD
DYDOLDomR GD VD~GH ILQDQFHLUD GH
HPSUHVDV VHP ILQV OXFUDWLYRV H
DSOLFDU HVVDV SURSRUo}HV D XP JUXSR
GH HPSUHVDV VHP ILQV OXFUDWLYRV
DXVWUDOLDQR

6LWXDP RV tQGLFHV ILQDQFHLURV QR
FRQWH[WR PDLV DPSOR GD VD~GH ILQDQFHLUD
H GD VXVWHQWDELOLGDGH� $R SURSRU XP
FRQMXQWR GH tQGLFHV ILQDQFHLURV TXH
SHUPLWH XPD DYDOLDomR GD HILFLrQFLD
ILQDQFHLUD� HVWDELOLGDGH� FDSDFLGDGH
�OLTXLGH]�� DODYDQFDJHP H
VXVWHQWDELOLGDGH� HQIDWL]DP D
LQWHUFRQH[mR GH YiULRV DVSHFWRV GR
GHVHPSHQKR ILQDQFHLUR� H HYLWDP R
SHULJR GH VH FRQFHQWUDU DSHQDV QRV
DVSHFWRV GD HILFLrQFLD ILQDQFHLUD� (OHV
WDPEpP SURS}H TXH HVVHV UDWLRV VHMDP
XWLOL]DGRV SHORV FRQVHOKRV H SHOD
DGPLQLVWUDomR D ILP GH PHOKRUDU VXD
UHVSRQVDELOLGDGH LQWHUQD� $OpP GLVVR�
XWLOL]DP GDGRV DXVWUDOLDQRV� GH GLItFLO
DFHVVR HP XPD MXULVGLomR TXH DWp R
PRPHQWR QmR WLQKD XP UHJXODGRU FHQWUDO
GH HPSUHVDV VHP ILQV OXFUDWLYRV H�
SRUWDQWR� QHQKXP UHSRVLWyULR FHQWUDO GH
GDGRV VREUH HPSUHVDV VHP ILQV OXFUDWLYRV

6XJHUHP TXH SHVTXLVDV IXWXUDV
SRGHP H[WHQGHU VHX HVWXGR SDUD
FREULU DV RUJDQL]Do}HV
ORQJLWXGLQDOPHQWH� H WDPEpP
VXJHUHP XP HVWXGR GH FDVR
DGLFLRQDO SDUD GHVHQYROYHU HVWD
QRYD iUHD

�� $YDOLDU VH D GLIHUHQoD GH UHVXOWDGRV
DSyV D ~OWLPD FULVH HQWUH RV GRLV
WLSRV GH EDQFRV �FRPHUFLDLV H FDMDV�
UHVSRQGH jV SUiWLFDV GH JRYHUQDQoD
H�RX DR FDSLWDO KXPDQR GH VHXV
SUHVLGHQWHV

2V EDQFRV FRP XP SUHVLGHQWH FRP PDLV
DQRV GH H[SHULrQFLD EDQFiULD DQWHULRU�
PDLV DQRV QD HPSUHVD H XP GLSORPD
VXSHULRU HP VXD HGXFDomR WLYHUDP XP
GHVHPSHQKR PHOKRU GR TXH RV EDQFRV
VHP HVVH SHUILO GH SUHVLGHQWH� 1mR
HQFRQWUDUDP HYLGrQFLDV GH TXH XPD
PDLRU SUHVHQoD GH DVVHQWRV SROLWL]DGRV
QRV yUJmRV GH JRYHUQR LPSOLFDVVH HP
SLRU OXFUDWLYLGDGH RX PDLRU DVVXQomR GH
ULVFRV HP QRVVR SHUtRGR�

0DLV HVIRUoRV QD FRPSUHHQVmR GH
UHFXUVRV LQWDQJtYHLV HVSHFtILFRV
GD HPSUHVD GHYHP VHU
EHP�YLQGRV� 3RGH�VH WHQWDU D
FRPSDUDomR GDV PHVPDV
LQVWLWXLo}HV RX LQVWLWXLo}HV
VLPLODUHV DQWHV H GHSRLV GD FULVH�
XVDQGR JUXSRV GH FRQWUROH
FRUUHVSRQGHQWHV RX VLQWpWLFRV�
GDGD D SRSXODomR UHODWLYDPHQWH
SHTXHQD GRV EDQFRV� $OpP GLVVR�
SRGH�VH DERUGDU R GHVHPSHQKR
H[�SRVW� XVDQGR D TXDQWLGDGH GH
IXQGRV ILQDOPHQWH UHFHELGRV GDV
DXWRULGDGHV S~EOLFDV HP YH] GH
XVDU DV PHGLGDV FRQWiEHLV GRV
&DMDV
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�� ([DPLQDU D UHODomR HQWUH FLQFR
FDUDFWHUtVWLFDV FRUSRUDWLYDV
SUp����� H DV UHDo}HV GR SUHoR GDV
Do}HV j SDQGHPLD &29,'���

$ TXHGD QRV UHWRUQRV GH HVWRTXH
LQGX]LGD SHOD SDQGHPLD IRL PDLV EUDQGD
HQWUH HPSUHVDV FRP ILQDQoDV PDLV IRUWHV
DQWHV GH ����� PHQRV H[SRVLomR j
&29,'��� DWUDYpV GH FDGHLDV GH
IRUQHFLPHQWR JOREDLV H ORFDOL]Do}HV GH
FOLHQWHV� PDLV DWLYLGDGHV GH
UHVSRQVDELOLGDGH VRFLDO FRUSRUDWLYD H
PHQRV H[HFXWLYRV HQWULQFKHLUDGRV� $OpP
GLVVR� R UHWRUQR GDV Do}HV GH HPSUHVDV
FRQWURODGDV SRU IDPtOLDV� JUDQGHV
FRUSRUDo}HV H JRYHUQRV WLYHUDP PHOKRU
GHVHPSHQKR� H DTXHODV FRP PDLRU
SURSULHGDGH SRU IXQGRV GH KHGJH H RXWUDV
HPSUHVDV GH JHVWmR GH DWLYRV WLYHUDP
SLRU GHVHPSHQKR� $V EROVDV GH YDORUHV
SUHFLILFDP SRVLWLYDPHQWH SHTXHQDV
TXDQWLGDGHV GH SURSULHGDGH JHUHQFLDO�
PDV QHJDWLYDPHQWH� SUHFLILFDP DOWRV
QtYHLV GH SURSULHGDGH JHUHQFLDO GXUDQWH D
SDQGHPLD

�� (QWHQGHU FRPR R GHVHPSHQKR
VRFLDO GDV HPSUHVDV HVWi DVVRFLDGR j
VXD RULHQWDomR SDUD DV SDUWHV
LQWHUHVVDGDV� Do}HV SDUD D SDQGHPLD
GR &29,'���� FRQIRUPH UHODWDGR
SRU PHLR GH VXD FRQWD QR 7ZLWWHU� H
TXH SDSHO R LPSDFWR ILQDQFHLUR GD
SDQGHPLD GH &29,'���
GHVHPSHQKD QD DVVRFLDomR HQWUH R
GHVHPSHQKR VRFLDO GDV HPSUHVDV H
DV Do}HV RULHQWDGDV SDUD
VWDNHKROGHUV SDUD D SDQGHPLD
UHODWDGDV SHOR 7ZLWWHU

2V UHVXOWDGRV PRVWUDP TXH GXUDQWH D
SDQGHPLD� HPSUHVDV TXH H[LELDP QtYHLV
UHODWLYDPHQWH DOWRV GH SHUIRUPDQFH
VRFLDO VH HQJDMDUDP PDLV QDV Do}HV
RULHQWDGDV SDUD VWDNHKROGHUV VREUH D
SDQGHPLD H FRPXQLFDUDP VXDV Do}HV YLD
7ZLWWHU� $OpP GLVVR� HVVD UHODomR SRVLWLYD
VRPHQWH H[LVWH SDUD HPSUHVDV GH
LQGXVWULDV FXMDV ILQDQoDV QmR IRUDP
LPSDFWDGDV VHYHUDPHQWH SHOD &29,'���
LQGLFDQGR TXH DV HPSUHVDV FRP
RULHQWDomR VRFLDO RSHUDQGR HP LQGXVWULDV
LPSDFWDGDV QHJDWLYDPHQWH IRFDUDP PDLV
HP VXD VREUHYLYrQFLD TXH HP VHXV
VWDNHKROGHUV�

6XJHUHP D DPSOLDomR GD DQiOLVH
FRQVLGHUDQGR WZHHWV ODQoDGRV
GXUDQWH D VHJXQGD RQGD� DERUGDU
DV LPSOLFDo}HV GH ORQJR SUD]R GD
SDQGHPLD� H[DPLQDU VH GH IDWR DV
HPSUHVDV FRP DWLYLGDGH VXSHULRU
QR 7ZLWWHU VREUH TXHVW}HV GH
UHVSRQVDELOLGDGH VRFLDO
FRUSRUDWLYD GXUDQWH D SDQGHPLD
DSUHVHQWDP GHVHPSHQKR
ILQDQFHLUR VXSHULRU DSyV D
SDQGHPLD H FRPSOHPHQWDU HVWH
HVWXGR DQDOLVDQGR FDQDLV
DOWHUQDWLYRV GH FRPXQLFDomR

�� (QWHQGHU FRPR D UHVLOLrQFLD VH
GHVHQYROYH SDUD DOFDQoDU XP
PRGHOR GH JHVWmR SDUD D UHVLOLrQFLD
VXVWHQWiYHO� FRPR GHIHQGLGR SHODV
PHWDV GH GHVHQYROYLPHQWR
VXVWHQWiYHO� HP FRPXQLGDGHV HP
GLILFXOGDGH

e HVWDWLVWLFDPHQWH VLJQLILFDWLYR TXH D
UHVLOLrQFLD p XPD YDULiYHO IXQGDPHQWDO
SDUD JDUDQWLU XPD UHFXSHUDomR
HFRQ{PLFD PDLV UiSLGD H WHP XP
LPSDFWR QHJDWLYR VREUH D YDULiYHO
GHSHQGHQWH �PRUWHV� H TXH D UHVLOLrQFLD
VRFLDO VH GHVHQYROYH H DXPHQWD QD
UHFRUUrQFLD GR HYHQWR H DODYDQFD DV
FDSDFLGDGHV DGDSWDWLYDV H
DXWR�RUJDQL]DGRUDV GD FRPXQLGDGH QD
UHFXSHUDomR GH FLUFXQVWkQFLDV
WUDXPiWLFDV H HSLVyGLRV GH DQJ~VWLD

3HVTXLVDV IXWXUDV PHOKRUDUmR D
DQiOLVH VXJHULGD QHVWH WUDEDOKR�
WHQWDQGR TXDQWLILFDU D SHUFHSomR
VREUH D GLIHUHQoD HQWUH RV GRLV
WHUUHPRWRV RFRUULGRV�
VXEVWLWXLQGR D YDULiYHO GXPP\ GH
PHOKRULD SRU XPD DQiOLVH GH
DJUXSDPHQWR

�� (QWHQGHU D UHVSRQVDELOLGDGH GRV
FDMDV SHOD FULVH� SRU TXH HOHV IRUDP
PDLV SUHMXGLFDGRV GR TXH RV EDQFRV
FRP ILQV OXFUDWLYRV� H SRU TXH
DOJXQV FDMDV WLYHUDP XP
GHVHPSHQKR GLIHUHQWH GH RXWURV

2V FDMDV PLJUDUDP SDUD PRGHORV GH
QHJyFLRV PDLV YXOQHUiYHLV VHJXLQGR D
HVWUDWpJLD GRV EDQFRV DFLRQLVWDV� PDV DV
SHUGDV QD FULVH IRUDP PXLWR PDLRUHV SDUD
RV FDMDV GR TXH SDUD RV EDQFRV
DFLRQLVWDV� R TXH LQWHUSUHWDP FRPR
HYLGrQFLD GH TXH R TXH PDLV LPSRUWD
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VREUH D SURSULHGDGH GRV EDQFRV p VXD
UHVLOLrQFLD HP WHPSRV UXLQV

�� (VWXGDU FRPR D SURSULHGDGH
IDPLOLDU DIHWD R FRPSRUWDPHQWR GH
LQYHVWLPHQWR GXUDQWH SHUtRGRV GH
LQFHUWH]D SROtWLFD ORFDO

$ LQFHUWH]D SROtWLFD ORFDO OHYD DR GHFOtQLR
GRV LQYHVWLPHQWRV� PDV R FRQWUROH
IDPLOLDU QHXWUDOL]D HVWH HIHLWR XPD YH]
TXH DV HPSUHVDV IDPLOLDUHV VmR PDLV
SURSHQVDV TXH RXWUDV HPSUHVDV D LQYHVWLU
HP WHPSRV GH LQFHUWH]D SROtWLFD�
HVSHFLDOPHQWH TXDQGR RSHUDP HP
LQG~VWULDV GHSHQGHQWHV GH JDVWRV
S~EOLFRV H�RX DGPLQLVWUDGDV SRU
PHPEURV GD IDPtOLD� (VWD UHVLOLrQFLD GH
LQYHVWLPHQWR GDV HPSUHVDV IDPLOLDUHV VRE
LQFHUWH]D SROtWLFD VH WUDGX] HP
UHQWDELOLGDGH H FUHVFLPHQWR
VLJQLILFDWLYDPHQWH PDLRUHV

�� ([DPLQDU D UHODomR HQWUH D
H[SHULrQFLD DWOpWLFD GRV GLUHWRUHV H
RV UHVXOWDGRV FRUSRUDWLYRV

$ H[SHULrQFLD DWOpWLFD HVWi DVVRFLDGD D
XP PHOKRU GHVHPSHQKR RUJDQL]DFLRQDO�
2V EHQHItFLRV VmR PDLV DFHQWXDGRV
TXDQGR D H[SHULrQFLD p GH HVSRUWHV
FROHWLYRV H GH FRQIURQWR� H SDUD HPSUHVDV
HP FULVH ILQDQFHLUD� 2V UHVXOWDGRV
SHUPDQHFHP FRQVLVWHQWHV TXDQGR
LQVWUXPHQWDOL]DP D H[SHULrQFLD DWOpWLFD
GRV GLUHWRUHV FRP R Q~PHUR GH PHGDOKDV
ROtPSLFDV FRQTXLVWDGDV H GH HVSRUWHV
ROtPSLFRV SDUWLFLSDGRV SHOR SDtV HP
TXHVWmR QRV -RJRV 2OtPSLFRV DQWHULRUHV

�� ([SORUDU R SDSHO GR IRFR
UHJXODWyULR QR QtYHO HPSUHVD FRPR
GHWHUPLQDQWH FUXFLDO GR TXDGUR
FRJQLWLYR XVDGR QR SURFHVVR GH
DSUHQGL]DGR GH IHHGEDFN GH
GHVHPSHQKR

2 IRFR UHJXODWyULR SRGH LQIOXHQFLDU R
FRPR DV HPSUHVDV DSUHQGHP GR IHHGEDFN
H D IRUPXODomR GH HVWUDWpJLDV GH
PXGDQoD

3HVTXLVDV IXWXUDV GHYHP VH
H[SDQGLU SDUD XPD JDPD PDLV
DPSOD GH WLSRV RUJDQL]DFLRQDLV�
WDLV FRPR RV HPSUHHQGLPHQWRV
HPSUHVDULDLV QDVFHQWHV� $OpP
GLVVR� D PHGLomR GRV DXWRUHV GR
IRFR UHJXODWyULR XVDQGR WH[WR
FRUSRUDWLYR WHP IUDTXH]DV
LQHUHQWHV H SRGHULD VHU
FRPSOHPHQWDGD FRP PpWRGRV
DOWHUQDWLYRV GH SHVTXLVD� WDLV
FRPR TXHVWLRQiULRV� HQWUHYLVWDV
RX H[SHULPHQWRV� 3HGH�VH IRFDU
WDPEpP QR LQWHU�UHODFLRQDPHQWR
HQWUH R IRFR UHJXODWyULR GRV DOWRV
JHUHQWHV� RV PHFDQLVPRV GH
JRYHUQDQoD FRUSRUDWLYD H D
WRPDGD GH GHFLV}HV
RUJDQL]DFLRQDLV

�� (QWHQGHU SRU TXH RV FRQVHOKRV
FDUHFHP GH SURDWLYLGDGH HP
GHWHFomR GH FULVH

,GHQWLILFDP WUrV FDWHJRULDV SULQFLSDLV GH
IDWRUHV TXH SRGHP SUHMXGLFDU RV
HVTXHPDV FRJQLWLYRV GRV GLUHWRUHV�
LQGLYLGXDO� FROHWLYR H UHVWULo}HV KtEULGDV

6XJHUHP LQYHVWLJDU PHOKRU FRPR
DV FDUDFWHUtVWLFDV HVSHFtILFDV GH
RUJDQL]DomR H GLUHWRULD WrP XP
LPSDFWR VREUH DV EDUUHLUDV
FRJQLWLYDV TXH DSUHVHQWDP� IRFDU
HP PDLV GHWDOKHV R SDSHO GD
GLUHWRULD QD UHVROXomR GH FULVHV�
HQWHQGHU FRPR DV FDSDFLGDGHV
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FRJQLWLYDV GRV GLUHWRUHV
GHVHPSHQKDP XP SDSHO QD
UHVROXomR GH XPD FULVH� DGRWDU
XPD DERUGDJHP ORQJLWXGLQDO�
FRQFHQWUDU�VH QRV GLUHWRUHV TXH
HVWmR HP PHLR D XPD FULVH�
FROHWDQGR GDGRV DWUDYpV GH
TXHVWLRQiULRV� SURFXUDU
HVWDEHOHFHU FRPR DV UHVWULo}HV
FRJQLWLYDV PXGDP VH XPD FULVH
H[WHUQD OHYD D XPD FULVH LQWHUQD�
RX VH XPD FULVH LQWHUQD OHYD D
XPD FULVH GHQWUR GH RXWUDV
HPSUHVDV UHODFLRQDGDV� LQWHUURJDU
RUJDQL]Do}HV TXH SDVVDUDP SRU
FULVHV FRPR HYHQWRV DEUXSWRV H
UHSHQWLQRV H SURFXUDU HVWDEHOHFHU
VH DV PHVPDV UHVWULo}HV
FRJQLWLYDV RFRUUHP �6DPGDQLV 	
/HH� ������ LQYHVWLJDU VH DV
GLUHWRULDV HQIUDTXHFLGDV SRU XPD
FRPELQDomR GDV UHVWULo}HV
GHVFULWDV QHVWH HVWXGR VH WRUQDP
FDGD YH] PDLV PDUJLQDOL]DGDV H
DQXODGDV SHOD DGPLQLVWUDomR
�5LQGRYD� ������ H�RX VH DV
GLUHWRULDV WrP PDLV RX PHQRV
SUREDELOLGDGH GH GHVHPSHQKDU
XP SDSHO PXLWR DWLYR QD
VREUHYLYrQFLD GD WHPSHVWDGH
GHQWUR GHVWDV FLUFXQVWkQFLDV
�0XPIRUG HW DO� � ������

�� &RPSUHHQGHU TXDLV VmR DV
LPSOLFDo}HV SUiWLFDV H WHyULFDV GD
UHVLOLrQFLD GH JUXSRV GLYHUVLILFDGRV
H FRQWURODGRV SRU IDPtOLDV QD
$PpULFD /DWLQD

$ UHVLOLrQFLD GRV JUXSRV HPSUHVDULDLV
GHVDILD PXLWR D WHRUL]DomR GD JRYHUQDQoD
FRUSRUDWLYD QRV SDtVHV GHVHQYROYLGRV H
GHVPHQWH DV H[SHFWDWLYDV GH UiSLGDV
PXGDQoDV LQVWLWXFLRQDLV HP UHVSRVWD j
JOREDOL]DomR� $ WHRUL]DomR VREUH RV
SDtVHV GHVHQYROYLGRV SRGHULD VH
EHQHILFLDU GD DPSOLDomR GH VHX HVFRSR
JHRJUiILFR H GD LQFRUSRUDomR GH PDLV
WLSRV GH IDWRUHV DTXL DQDOLVDGRV� $OJXQV
GRV FUHVFLPHQWRV PDLV HVSHWDFXODUHV
HQWUH RV JUXSRV WrP YLQGR DWUDYpV GH
DTXLVLo}HV HVWUDQJHLUDV SHODV HPSUHVDV
WUDQVODWLQDV� $ PpGLR SUD]R� HVWD SRGH
VHU D PHOKRU PDQHLUD SDUD JUDQGHV
HPSUHVDV QD $PpULFD /DWLQD
VREUHYLYHUHP H SURVSHUDUHP HP XP
PXQGR GH FRPSUD RX YHQGD� 1R HQWDQWR�
D HVWUDWpJLD WHP FXVWRV GH RSRUWXQLGDGH D
FXUWR SUD]R VH D DOWHUQDWLYD j FRPSUD GH
HPSUHVDV QR H[WHULRU IRVVH FRQVWUXLU
QRYDV IiEULFDV HP FDVD� $OpP GLVVR� p
SRXFR SURYiYHO TXH DV HPSUHVDV
WUDQVODWLQDV FROKDP PXLWRV GRV
EHQHItFLRV TXH RXWUDV HPSUHVDV
PXOWLQDFLRQDLV REWrP� HVSHFLDOPHQWH QD



���

PDQXIDWXUD� SRUTXH D PDLRULD HVWi HP
VHWRUHV GH WHFQRORJLD PDLV EDL[D� FRP
PHQRUHV H[LJrQFLDV GH SHVTXLVD H
GHVHQYROYLPHQWR H PHQRV HFRQRPLDV GH
HVFDOD JOREDLV� (PERUD D JHVWmR IDPLOLDU
SRVVD WUD]HU EHQHItFLRV FRPR OHDOGDGH�
FRPSURPLVVR GH ORQJR SUD]R H� PXLWDV
YH]HV� JHUDo}HV GH H[SHULrQFLD� D
JHQpWLFD GLILFLOPHQWH p D PHOKRU EDVH
SDUD R UHFUXWDPHQWR GH WDOHQWR JHUHQFLDO
EUXWR� HVSHFLDOPHQWH SDUD HPSUHVDV TXH
SRGHP SDJDU RV VDOiULRV PDLV DOWRV H DV
HPSUHVDV IDPLOLDUHV HVWmR VXMHLWDV D
FULVHV GH VXFHVVmR SUHMXGLFLDLV�

�� $ERUGDU D TXHVWmR GDV IRUPDV FRPR
DV UHODo}HV GH WUDEDOKR HQWUH R SDSHO
GR H[HFXWLFR �&(2� H GR SUHVLGHQWH
GR FRQVHOKR �FKDLUSHUVRQ� SRGHP
DMXGDU QR GHVHQYROYLPHQWR GH
SURFHVVRV H UHVXOWDGRV
RUJDQL]DFLRQDLV

2 PRGHOR WHyULFR GHVHQYROYLGR UHYHOD
GLIHUHQWHV IRUPDV H IDFHWDV GDV UHODo}HV
GH WUDEDOKR HQWUH SUHVLGHQWHV H GLUHWRUHV
H[HFXWLYRV H UHYHOD SRU TXH H FRPR DV
UHODo}HV SRGHP VHU D EDVH GD FRQVWUXomR
GH FDSDFLGDGHV QDV RUJDQL]Do}HV� $R
LQWHJUDU WHRULDV GH PLFURIXQGDo}HV H
UHODo}HV GH WUDEDOKR SRVLWLYDV LQIRUPDP
D OLWHUDWXUD VREUH JRYHUQDQoD FRUSRUDWLYD
H[SOLFDQGR SRU TXH H GHOLQHDQGR FRPR D
QDWXUH]D GDV UHODo}HV GH WUDEDOKR HQWUH
SUHVLGHQWH H GLUHWRU H[HFXWLYR SRGH VHU
SURStFLD j FRQVWUXomR GH FDSDFLGDGHV GH
FULDomR GH FRQKHFLPHQWR H FXOWLYDU D
UHVLOLrQFLD FROHWLYD� DWUDYpV GD IRUPDomR
GH XP FOLPD GH WUDEDOKR RUJDQL]DFLRQDO
GH DSRLR�

6XJHUHP TXH IXWXUDPHQWH VH
SRGH XVDU GLIHUHQWHV GHVLJQV H
HPSUHJDU PpWRGRV FRPELQDGRV
SDUD IRUQHFHU PDLV HYLGrQFLDV H
UREXVWH]� XWLOL]DU XPD DERUGDJHP
PXOWLQtYHO SDUD H[SORUDU
GLIHUHQoDV LQGLYLGXDLV� EHP FRPR
HIHLWRV HP QtYHO GH JUXSR H
RUJDQL]DFLRQDO H�RX XVDU GDGRV
REMHWLYRV SDUD H[DPLQDU FRPR R
UHODFLRQDPHQWR GLUHWRU
H[HFXWLYR�SUHVLGHQWH GR FRQVHOKR
VH WUDGX] HP GHVHPSHQKR
ILQDQFHLUR ILUPH� (VWXGRV IXWXURV
SRGHP H[SOLFDU PHOKRU DV
FRQGLo}HV QDV TXDLV FDGD IDFHWD
GR UHODFLRQDPHQWR HQWUH R
SUHVLGHQWH H R GLUHWRU p PDLV RX
PHQRV SURStFLD j SURGXomR GH
SURFHVVRV H UHVXOWDGRV GH QtYHO
VXSHULRU� EHP FRPR LGHQWLILFDU H
H[DPLQDU RV SRWHQFLDLV
LQFRQYHQLHQWHV GDV UHODo}HV
SRVLWLYDV HQWUH HOHV DOpP GH WHVWDU
VH DV UHODo}HV LQWHUSHVVRDLV HQWUH
R SUHVLGHQWH H R GLUHWRU UHVXOWDP
HP QtYHLV PDLV EDL[RV GH
PRQLWRUDPHQWR SRU SDUWH GR
SUHVLGHQWH� 2XWUD GLUHomR GH
SHVTXLVD LQWHUHVVDQWH SRGH
UHYHODU TXDQGR H SRU TXH DV
UHODo}HV GH WUDEDOKR SRVLWLYDV
SRGHP GHVHQFDGHDU D
QHJDWLYLGDGH GH RXWUDV IDFHWDV
GDV UHODo}HV� ([SORUDU DV
UHODo}HV SUHVLGHQWH�GLUHWRU HP
YiULRV FRQWH[WRV� SRGH VH
EHQHILFLDU GH XPD PDLRU
LQWHJUDomR GD SHVTXLVD VREUH
FDSDFLGDGHV GLQkPLFDV H
H[DPLQDU FRPR IRUPDV GH
UHODo}HV GH WUDEDOKR DMXGDP D
GHVHQYROYHU FDSDFLGDGHV
HVWUDWpJLFDV� (VWXGDU DV
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GLIHUHQoDV GH JrQHUR� EHP FRPR
GDV GLIHUHQoDV GH LGDGH�
SDUWLFXODUPHQWH QD FRPSUHHQVmR
GR SRUTXr H FRPR HVVDV
GLIHUHQoDV DOWHUDP DV UHODo}HV GH
WUDEDOKR HQWUH HODV H LQIOXHQFLDP
RV SURFHVVRV H UHVXOWDGRV GR
WUDEDOKR� 2XWUD SRVVLELOLGDGH p
H[SORUDU FRPR DV UHODo}HV FRP RV
IXQFLRQiULRV LQIOXHQFLDP D
GLQkPLFD UHODFLRQDO QR iSLFH GD
RUJDQL]DomR �&KDLUSHUVRQ�&(2��
&RPR WDQWR RV GLUHWRUHV TXDQWR
RV SUHVLGHQWHV VmR PHPEURV
SRGHURVRV GR JUXSR GH HOLWH
FRUSRUDWLYD� XP FDPLQKR
LQWHUHVVDQWH SDUD SHVTXLVDV
IXWXUDV SRGHULD VH FRQFHQWUDU HP
FRPR IDWRUHV GH GLVSRVLomR� WDLV
FRPR DJUDGDELOLGDGH H
H[WUDYLHGDGH� SRGHP LQIOXHQFLDU
VXD FDSDFLGDGH GH HVWDEHOHFHU
UHODo}HV GH WUDEDOKR SRVLWLYDV
HQWUH VL H FRP RXWURV WLWXODUHV GH
FDUJRV QD HPSUHVD�

�� ,GHQWLILFDU RV IDWRUHV GH UHVLOLrQFLD
RUJDQL]DFLRQDO DWUDYpV GR H[DPH
GDV SHUFHSo}HV GDV SDUWHV
LQWHUHVVDGDV VREUH D LQWHUDomR HQWUH
JDUDQWLD GH TXDOLGDGH H JRYHUQDQoD
FRUSRUDWLYD QD LQG~VWULD GH DYLDomR
VXO�DIULFDQD

)RL LGHQWLILFDGD XPD UHODomR
IUDJPHQWDGD HQWUH JDUDQWLD GH TXDOLGDGH
H JRYHUQDQoD FRUSRUDWLYD QD LQG~VWULD GH
DYLDomR VXO�DIULFDQD� $ GLVVRQkQFLD HQWUH
D JDUDQWLD GH TXDOLGDGH H D JRYHUQDQoD
FRUSRUDWLYD UHGX] D FDSDFLGDGH GH XPD
RUJDQL]DomR GH SHUPDQHFHU UHVLOLHQWH�
3ULQFtSLRV H SUiWLFDV DVVRFLDGRV j
JDUDQWLD GH TXDOLGDGH H JRYHUQDQoD
FRUSRUDWLYD HVWLPXODP D UHVLOLrQFLD
VXEMDFHQWH

�� ([DPLQDU R HIHLWR GD JRYHUQDQoD
FRRSHUDWLYD H RXWUDV YDULiYHLV GH
FRQWUROH� FRPR DODYDQFDJHP� LGDGH�
WDPDQKR H FUHVFLPHQWR GH DWLYRV�
QR GHVHPSHQKR ILQDQFHLUR
FRRSHUDWLYR

7RGRV RV HVWLPDGRUHV GH SDLQHO HVWiWLFR
FRQILUPDP XP SDSHO LQFRQFOXVLYR GH
JRYHUQDQoD� HQTXDQWR R SDQHO�FRUUHFWHG
VWDQGDUG HUURU FRQILUPD XP SDSHO
SRVLWLYR GR PHVPR QD H[SOLFDomR GR
GHVHPSHQKR ILQDQFHLUR� 2XWUDV YDULiYHLV
GH FRQWUROH� D VDEHU� DODYDQFDJHP� LGDGH�
GLYLGHQGRV H EHQHItFLRV GDV FRRSHUDWLYDV
LQIOXHQFLDP QHJDWLYDPHQWH R
GHVHPSHQKR ILQDQFHLUR FRRSHUDWLYR�

�� ([DPLQDU D UHODomR HQWUH RV
PHFDQLVPRV GH JRYHUQDQoD GH ULVFR
H D SHUIRUPDQFH EDQFiULD

e HYLGHQFLDGR TXH R PHFDQLVPR GH
JRYHUQDQoD GH ULVFR HVWi VLJQLILFDWLYD H
SRVLWLYDPHQWH UHODFLRQDGR DR
GHVHPSHQKR GRV EDQFRV UHSUHVHQWDGR SRU
VXD OLTXLGH]� 3RUWDQWR� D JRYHUQDQoD GH
ULVFR p YLWDO SDUD TXH RV EDQFRV SRVVDP
VXSHUDU RV HIHLWRV QHJDWLYRV IXWXURV QR
PHUFDGR HPHUJHQWH DVLiWLFR� DVVLP FRPR
SDUD UHVWDXUDU H PDQWHU VXD UHVLOLrQFLD

6XJHUHP TXH HVWXGRV IXWXURV
SRGHULDP H[SDQGLU DV DPRVWUDV
GD SRSXODomR� LQFOXLQGR DPRVWUDV
JOREDLV FRP XP SHUtRGR PDLV
ORQJR� XVDU XP PRGHOR
VHPHOKDQWH SDUD FRPSDUDU R
GHVHPSHQKR GRV EDQFRV HP
SDtVHV HPHUJHQWHV FRP R
GHVHPSHQKR GRV EDQFRV HP
HFRQRPLDV GHVHQYROYLGDV� XVDU
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XP PRGHOR H DERUGDJHP
VHPHOKDQWHV SDUD FRPSDUDU R
GHVHPSHQKR GRV EDQFRV
FRQYHQFLRQDLV FRP RV EDQFRV
LVOkPLFRV QRV PHVPRV RLWR
SDtVHV� H FRQVLGHUDU D HGXFDomR�
H[SHULrQFLD� SHUPDQrQFLD H QtYHO
GH LQGHSHQGrQFLD GR FRPLWr GH
ULVFR GR GLUHWRU GH UHFHLWD QD
HVSHFLILFDomR GR PRGHOR�

�� 'HVHQYROYHU XP tQGLFH GH
JRYHUQDQoD FRUSRUDWLYD EDVHDGR HP
FRQVHQVR pWLFR H RULHQWDGR SHOR
PHUFDGR

2V UHVXOWDGRV PRVWUDP XPD UHODomR
SRVLWLYD FRQVLVWHQWH HQWUH D *& H DV
PpWULFDV GH GHVHPSHQKR ILQDQFHLUR� (P
VHJXQGR OXJDU� RV DXWRUHV GHWHFWDP
HVWUXWXUDV GH FRPSHQVDomR GHVDOLQKDGDV
SDUD GLUHWRUHV� 7HUFHLUR� D Pi JRYHUQDQoD
OHYD D XPD PDLRU H[SRVLomR DR ULVFR

�� 'LVFXWLU RV PpULWRV GD
DXWRUUHJXODomR H D DUWH GH
LQFRUSRUi�OD GHQWUR GH XPD
RUJDQL]DomR

2V DFLRQLVWDV H DGPLQLVWUDGRUHV UDFLRQDLV
VH FRPSRUWDUmR PRUDOPHQWH H
HQFRQWUDUmR LPSHUDWLYRV FDWHJyULFRV
DFHLWiYHLV SDUD JRYHUQDU VHX
FRPSRUWDPHQWR� $ HQWUHJD H D
SUHVHUYDomR GR YDORU D ORQJR SUD]R
H[LJHP TXH DV HPSUHVDV FRQVWUXDP
FDSDFLGDGHV SDUD DXWR�UHJXODPHQWDU H
FR�RUJDQL]DU VHX DPELHQWH�
SDUWLFXODUPHQWH VH DOWDPHQWH
UHJXODPHQWDGR� $ SHVTXLVD VXJHUH XPD
IRUPD GH RUJDQL]DU D OLGHUDQoD GH
FRQIRUPLGDGH GHQWUR GH DOJXPDV
HVWUXWXUDV HPSUHVDULDLV EHP FRQKHFLGDV H
DSUHVHQWD D LGpLD GH TXH R GLUHWRU
H[HFXWLYR GH XPD HPSUHVD TXH RSHUD HP
XP DPELHQWH UHJXODWyULR FRPSOH[R GHYH
ID]HU GD FRQIRUPLGDGH XPD SDUWH
VLJQLILFDWLYD� VH QmR R HOHPHQWR FHQWUDO
GH VXD HVWUDWpJLD JHUDO�

�� 6XVWHQWDU D LGHLD GH TXH TXDOTXHU
RUJDQL]DomR FRP DGPLQLVWUDomR GH
ULVFRV HIHWLYD� WHUi UHVLOLrQFLD H ERD
JRYHUQDQoD

$ UHVLOLrQFLD H D ERD JRYHUQDQoD
FRUSRUDWLYD VmR HVWDGRV UHVXOWDQWHV GD
JHVWmR HILFD] GRV ULVFRV FRQIRUPH
HVWDEHOHFLGR QD ,62 ����������� H QmR
SURFHVVRV


