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¬ PLQKD RULHQWDGRUD� 3URI�� 'U�� $QD &DUROLQD GH 2OLYHLUD &RVWD SRU WHU DFHLWR R FRQYLWH H SRU

GHGLFDU VHX WHPSR PH DX[LOLDQGR QR GHVHQYROYLPHQWR GHVWH WUDEDOKR�

¬ 3URI�� 'U�� &DUPHQ 0DULD 2OLYHLUD 0�OOHU SHOD GLVSRQLELOLGDGH� DSRLR H LQFHQWLYR GXUDQWH

WRGDV DV HWDSDV GD JUDGXDomR H WDPEpP SRU DFHLWDU VHU PHPEUR GD EDQFD H[DPLQDGRUD�

¬ SURIHVVRUD 3URI�� 'U�� 5HQDWD 'LDV GH 0HOOR &DVWDQKR $PERQL� SRU DFHLWDU R FRQYLWH SDUD

SDUWLFLSDU GD EDQFD H[DPLQDGRUD H FRQWULEXLU SDUD HVWH WUDEDOKR�
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2 FRQVXPR GH VXSOHPHQWRV DOLPHQWDUHV YHP FUHVFHQGR DR ORQJR GRV ~OWLPRV DQRV� FRP LVVR�

D TXDQWLGDGH GH SURGXWRV GLVSRQtYHLV SDUD FRPHUFLDOL]DU WDPEpP DXPHQWRX� (P SDUDOHOR� RV

yUJmRV UHJXODGRUHV YrP DSULPRUDQGR D OHJLVODomR VREUH D URWXODJHP GH DOLPHQWRV HPEDODGRV�

FRP R LQWXLWR GH PHOKRUDU DV LQIRUPDo}HV SUHVHQWHV QDV HPEDODJHQV H IRUQHFHU LQIRUPDo}HV

FODUDV H WUDQVSDUHQWHV DR FRQVXPLGRU� $ URWXODJHP GH DOLPHQWRV WrP XP SDSHO IXQGDPHQWDO

QR IRUQHFLPHQWR GH LQIRUPDo}HV HVVHQFLDLV VREUH R SURGXWR� FRP R REMHWLYR GH DMXGDU RV

FRQVXPLGRUHV QD HVFROKD FRQVFLHQWH H EHP�LQIRUPDGD HP UHODomR j VXD DOLPHQWDomR� 'HVVD

IRUPD� R REMHWLYR GR SUHVHQWH WUDEDOKR IRL DQDOLVDU D FRQIRUPLGDGH GR UyWXOR GH VXSOHPHQWRV

DOLPHQWDUHV GH SURWHtQD HP EDUUD� GLVSRQLELOL]DGRV QR FRPpUFLR GH )ORULDQySROLV�6&� HP

UHODomR j VXD FRQIRUPLGDGH IUHQWH j OHJLVODomR YLJHQWH GH URWXODJHP GH DOLPHQWRV� 5'& Q�

���� GH �� GH MXOKR GH ���� H 5'& Q�� ��� GH �� GH MXOKR GH ����� 8P WRWDO GH �� DPRVWUDV

IRUDP DQDOLVDGDV H GHVWH WRWDO DSHQDV � ����� DSUHVHQWDUDP WRWDO FRQIRUPLGDGH FRP DV

OHJLVODo}HV SDUD D URWXODJHP GH VXSOHPHQWRV DOLPHQWDUHV� (P FRQWUDSDUWLGD� �� ����� GDV

DPRVWUDV DSUHVHQWDUDP SHOR PHQRV XPD QmR FRQIRUPLGDGH FRP D OHJLVODomR YLJHQWH� $R

DYDOLDU DV DPRVWUDV FRQIRUPH OHJLVODo}HV HVSHFtILFDV� FRQVWDWRX�VH TXH ����� GDV DPRVWUDV

QmR FXPSULUDP DOJXP UHTXLVLWR HVWDEHOHFLGR SHOD 5HVROXomR 5'& Q� ���� GH ���� H ��� GDV

DPRVWUDV QmR DWHQGHUDP D SHOR PHQRV XP LWHP GD 5HVROXomR 5'& Q� ���� GH ����� $

DXVrQFLD GH LQIRUPDo}HV FRUUHWDV H REULJDWyULDV QRV UyWXORV GRV VXSOHPHQWRV DOLPHQWDUHV

UHSUHVHQWD XP ULVFR j VD~GH GRV FRQVXPLGRUHV� 3RUWDQWR� R SUHVHQWH HVWXGR PRVWUD DV IDOKDV

QD FRPXQLFDomR GHVVDV LQIRUPDo}HV QRV SURGXWRV DQDOLVDGRV� GHVWDFDQGR D QHFHVVLGDGH GH

XP HVIRUoR FRQMXQWR HQWUH RV yUJmRV ILVFDOL]DGRUHV H RV IDEULFDQWHV SDUD DVVHJXUDU D

FRQIRUPLGDGH GD URWXODJHP� JDUDQWLQGR DVVLP XPD HQWUHJD WUDQVSDUHQWH� VHJXUD H UHVSRQViYHO

GRV SURGXWRV DRV FRQVXPLGRUHV�

3DODYUDV�FKDYH� 5RWXODJHP GH DOLPHQWRV� (PEDODJHP GH DOLPHQWRV� /HJLVODomR GH

VXSOHPHQWRV� ,QIRUPDomR QXWULFLRQDO�



$%675$&7

7KH FRQVXPSWLRQ RI GLHWDU\ VXSSOHPHQWV KDV EHHQ JURZLQJ RYHU WKH ODVW IHZ \HDUV� DQG

FRQVHTXHQWO\� WKH QXPEHU RI SURGXFWV DYDLODEOH LQ WKH PDUNHW KDV LQFUHDVHG� ,Q SDUDOOHO�

UHJXODWRU\ DJHQFLHV KDYH EHHQ LPSURYLQJ OHJLVODWLRQ RQ WKH ODEHOLQJ RI SDFNDJHG IRRGV� ZLWK

WKH DLP RI LPSURYLQJ WKH LQIRUPDWLRQ SUHVHQW RQ WKH SDFNDJLQJ DQG SURYLGLQJ FOHDU DQG

WUDQVSDUHQW LQIRUPDWLRQ WR WKH FRQVXPHU� )RRG ODEHOLQJ SOD\V D IXQGDPHQWDO UROH LQ SURYLGLQJ

HVVHQWLDO LQIRUPDWLRQ DERXW WKH SURGXFW� ZLWK WKH DLP RI KHOSLQJ FRQVXPHUV PDNH FRQVFLRXV

DQG ZHOO�LQIRUPHG FKRLFHV UHJDUGLQJ WKHLU GLHW� 7KH REMHFWLYH RI WKLV VWXG\ ZDV WR DQDO\]H WKH

FRPSOLDQFH RI SURWHLQ EDU GLHWDU\ VXSSOHPHQWV DYDLODEOH LQ WKH PDUNHW RI )ORULDQySROLV� LQ WKH

VWDWH RI 6DQWD &DWDULQD� ZLWK FXUUHQW IRRG ODEHOLQJ OHJLVODWLRQ IRU WKLV FDWHJRU\� $ WRWDO RI ��

VDPSOHV ZHUH DQDO\]HG� DQG DPRQJ WKH � DUWLFOHV RI 5'& 1R� �������� DQG 5'& 1R�

�������� H[DPLQHG� RQO\ RQH DUWLFOH ZDV LQ IXOO FRPSOLDQFH ZLWK DOO VDPSOHV� )RU WKH

UHPDLQLQJ DUWLFOHV� WKHUH ZDV QRQ�FRPSOLDQFH LQ DW OHDVW �� RI WKH VDPSOHV� 5HJDUGLQJ WKH

VDPSOHV� RQO\ � ����� ZHUH LQ IXOO FRPSOLDQFH ZLWK WKH OHJLVODWLRQ IRU GLHWDU\ VXSSOHPHQW

ODEHOLQJ� &RQYHUVHO\� �� ����� RI WKH VDPSOHV KDG DW OHDVW RQH LQVWDQFH RI QRQ�FRPSOLDQFH

ZLWK FXUUHQW OHJLVODWLRQ� :KHQ HYDOXDWLQJ WKH VDPSOHV DFFRUGLQJ WR VSHFLILF OHJLVODWLRQ� LW ZDV

IRXQG WKDW ����� RI WKH VDPSOHV IDLOHG WR PHHW DW OHDVW RQH UHTXLUHPHQW HVWDEOLVKHG E\

5HVROXWLRQ 5'& 1R� ��������� DQG ��� RI WKH VDPSOHV GLG QRW FRPSO\ ZLWK DW OHDVW RQH LWHP

RI 5HVROXWLRQ 5'& 1R� ��������� 7KH DEVHQFH RI FRUUHFW DQG PDQGDWRU\ LQIRUPDWLRQ RQ WKH

ODEHOV RI GLHWDU\ VXSSOHPHQWV SRVHV D ULVN WR FRQVXPHUV
 KHDOWK� 7KHUHIRUH� WKLV VWXG\

KLJKOLJKWV WKH FRPPXQLFDWLRQ IDLOXUHV UHJDUGLQJ WKH LQIRUPDWLRQ RQ WKH DQDO\]HG SURGXFWV�

HPSKDVL]LQJ WKH QHHG IRU D MRLQW HIIRUW EHWZHHQ UHJXODWRU\ DJHQFLHV DQG PDQXIDFWXUHUV WR

HQVXUH ODEHOLQJ FRPSOLDQFH� WKXV JXDUDQWHHLQJ D WUDQVSDUHQW� VDIH� DQG UHVSRQVLEOH GHOLYHU\ RI

SURGXFWV WR FRQVXPHUV�

.H\ZRUGV� )RRG ODEHOLQJ� )RRG SDFNDJLQJ� 6XSSOHPHQW OHJLVODWLRQ� 1XWULWLRQDO LQIRUPDWLRQ�
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)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR DUWLJR �� GD 5'&
Q� ��������� ��

)LJXUD � � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR
�� GD 5'& Q� ��������� ��

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR DUWLJR �� GD 5'&
Q� ��������� ��

)LJXUD � � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR
�� GD 5'& Q� ��������� ��

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR DUWLJR �� GD 5'&
Q� ��������� ��

)LJXUD � � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR
�� GD 5'& Q� ��������� ��

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR DUWLJR �� GD 5'&
Q� ��������� ��

)LJXUD � � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR
�� GD 5'& Q� ��������� ��

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR DUWLJR �� GD 5'&
Q� ��������� ��

)LJXUD �� � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR
�� GD 5'& Q� ��������� ��

)LJXUD �� � ([HPSORV GH LUUHJXODULGDGHV QDV DPRVWUDV� ��

)LJXUD �� � 3RUFHQWDJHP WRWDO GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DRV
DUWLJRV DQDOLVDGRV� ��
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7DEHOD � � 3ULQFLSDLV OHJLVODo}HV YLJHQWHV UHODFLRQDGDV j URWXODJHP GH
VXSOHPHQWRV� ��

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q�
��������� ��

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q�
��������� ��

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q�
��������� ��

7DEHOD � �'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q�
��������� ��

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q�
��������� ��

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q�
��������� ��
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$%,$' � $VVRFLDomR %UDVLOHLUD GD ,QG~VWULD GH $OLPHQWRV SDUD )LQV (VSHFLDLV H &RQJrQHUHV

$19,6$ � $JrQFLD 1DFLRQDO GH 9LJLOkQFLD 6DQLWiULD

&$3(6 � &RRUGHQDomR GH $SHUIHLoRDPHQWR GH 3HVVRDO GH 1tYHO 6XSHULRU

&'& � &yGLJR GH 'HIHVD GR &RQVXPLGRU

,1 � ,QVWUXomR 1RUPDWLYD

,16 � ,QWHUQDWLRQDO 1XPEHULQJ 6\VWHP

0$3$ � 0LQLVWpULR GD $JULFXOWXUD H 3HFXiULD

5'& � 5HVROXomR GD 'LUHWRULD &ROHJLDGD

31$1 � 3ROtWLFD 1DFLRQDO GH $OLPHQWDomR H 1XWULomR
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$ URWXODJHP GH DOLPHQWRV HPEDODGRV p XPD SUiWLFD PDQGDWyULD LPSRVWD SHORV yUJmRV

JRYHUQDPHQWDLV QD PDLRULD GRV SDtVHV� 6XD SULQFLSDO IXQomR p IRUQHFHU LQIRUPDo}HV HVVHQFLDLV

DRV FRQVXPLGRUHV VREUH R FRQWH~GR QXWULFLRQDO H RV LQJUHGLHQWHV GRV DOLPHQWRV� DX[LOLDQGR D

SRSXODomR QD UHDOL]DomR GH HVFROKDV FRP EDVH HP LQIRUPDo}HV FODUDV H GH IRUPD FRQVFLHQWH

VREUH VXD DOLPHQWDomR�

2 UyWXOR UHSUHVHQWD XPD IRUPD GH FRPXQLFDomR HQWUH R IDEULFDQWH H R FRQVXPLGRU� DOpP

GH VHU XP GLUHLWR JDUDQWLGR DWUDYpV GR &yGLJR GH 'HIHVD GR &RQVXPLGRU �&'&�� R TXDO H[LJH

TXH DV LQIRUPDo}HV YHLFXODGRV QR UyWXOR VHMDP ³FRUUHWDV� FODUDV� SUHFLVDV� RVWHQVLYDV H HP

OtQJXD SRUWXJXHVD VREUH VXDV FDUDFWHUtVWLFDV� TXDOLGDGHV� TXDQWLGDGH� FRPSRVLomR� SUHoR�

JDUDQWLD� SUD]RV GH YDOLGDGH H RULJHP� HQWUH RXWURV HOHPHQWRV� EHP FRPR VREUH RV ULVFRV TXH

DSUHVHQWDP j VD~GH H VHJXUDQoD GRV FRQVXPLGRUHV´ �%5$6,/� ������

8P GRV FRPSRQHQWHV GD URWXODJHP p D WDEHOD QXWULFLRQDO� TXH RIHUHFH GDGRV HVSHFtILFRV

VREUH D TXDQWLGDGH GH QXWULHQWHV SUHVHQWHV HP XPD SRUomR GR DOLPHQWR� LQFOXLQGR D

TXDQWLGDGH GH YDORU HQHUJpWLFR� FDUERLGUDWRV� Do~FDUHV WRWDLV� Do~FDUHV DGLFLRQDGRV� SURWHtQDV�

JRUGXUDV WRWDLV� JRUGXUDV VDWXUDGDV� JRUGXUDV WUDQV� ILEUDV DOLPHQWDUHV H VyGLR� HQWUH RXWURV

�%5$6,/� ����D�� ,VVR SHUPLWH TXH DV HVFROKDV VHMDP GH DFRUGR FRP DV QHFHVVLGDGHV H

REMHWLYRV GH VD~GH GD SRSXODomR FRPR XP WRGR� 2XWURV FRPSRQHQWHV VmR DV DGYHUWrQFLDV H D

OLVWD GH LQJUHGLHQWHV� $V DGYHUWrQFLDV GHVWDFDP D SUHVHQoD GH DOpUJHQRV FRPR JO~WHQ� ODFWRVH�

DPHQGRLP� DOpP GH LQIRUPDU VREUH FRQWUDLQGLFDo}HV SDUD FHUWRV JUXSRV� FRPR JHVWDQWHV H

FULDQoDV� $ OLVWD GH LQJUHGLHQWHV GHYH FRQWHU WRGRV RV LQJUHGLHQWHV GR SURGXWR HP RUGHP

GHFUHVFHQWH GH SURSRUomR� 4XDQGR� QD HODERUDomR GH XP DOLPHQWR� IRU XWLOL]DGR XP

LQJUHGLHQWH FRPSRVWR� HOH GHYH VHU OLVWDGR VHJXLGR GH VHXV FRPSRQHQWHV HQWUH SDUrQWHVHV�

WDPEpP HP RUGHP GHFUHVFHQWH GH SURSRUomR� $GLWLYRV DOLPHQWDUHV GHYHP VHU GHFODUDGRV DR

ILQDO GD OLVWD GH LQJUHGLHQWHV� 2V DGLWLYRV GHYHP VHU DFRPSDQKDGRV GH VXD IXQomR SULQFLSDO QR

DOLPHQWR� EHP FRPR VHX QRPH FRPSOHWR RX VHX Q~PHUR QR 6LVWHPD ,QWHUQDFLRQDO GH

1XPHUDomR GR &RGH[ $OLPHQWDULXV �HP LQJOrV ,QWHUQDWLRQDO 1XPEHULQJ 6\VWHP� ,16�

�%5$6,/� ������ (VVDV LQIRUPDo}HV VmR HVVHQFLDLV SDUD SUHYHQLU SRVVtYHLV ULVFRV j VD~GH

DVVRFLDGRV DR FRQVXPR GR DOLPHQWR� $OpP GLVVR� HVVHV FRPSRQHQWHV VmR LPSRUWDQWHV SDUD

SRSXODo}HV FRP QHFHVVLGDGHV HVSHFtILFDV� FXMD DOLPHQWDomR GHYH DWHQGHU D SRWHQFLDLV

DOWHUDo}HV PHWDEyOLFDV RX ILVLROyJLFDV� FRPR DOHUJLDV� LQWROHUkQFLDV H DWp PHVPR UHVWULo}HV GH

LQJHVWmR GLiULD� 1HVWH FRQWH[WR� D URWXODJHP DGHTXDGD GH DOLPHQWRV HPEDODGRV p IXQGDPHQWDO

SDUD JDUDQWLU TXH RV FRQVXPLGRUHV IDoDP HVFROKDV DOLPHQWDUHV D SDUWLU GH LQIRUPDo}HV FODUDV H
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FRQILiYHLV� VHJXUDV H VDXGiYHLV� HQTXDQWR SURPRYH D WUDQVSDUrQFLD H D LQWHJULGDGH SRU SDUWH

GH TXHP SURGX] R DOLPHQWR� 3DUD TXH LVVR RFRUUD� p LPSRUWDQWH TXH yUJmRV OHJLVODGRUHV

ILVFDOL]HP H UHJXODPHQWHP GH IRUPD HILFD] D URWXODJHP GH DOLPHQWRV�

$ $JrQFLD 1DFLRQDO GH 9LJLOkQFLD 6DQLWiULD �$19,6$�� R 0LQLVWpULR GD $JULFXOWXUD H

3HFXiULD �0$3$� H R 0LQLVWpULR GD 6D~GH WUDEDOKDP HP FRQMXQWR SDUD JDUDQWLU D VHJXUDQoD� D

TXDOLGDGH H DGHTXDomR GRV DOLPHQWRV GLVSRQtYHLV QR PHUFDGR� SURWHJHQGR D VD~GH GD

SRSXODomR FRP D SURPRomR GH SUiWLFDV DOLPHQWDUHV VDXGiYHLV� 6HJXQGR &DUYDOKR �������

LQLFLRX�VH� QR kPELWR GR 0LQLVWpULR GD 6D~GH� XP SURFHVVR GH HODERUDomR GH XPD 3ROtWLFD

1DFLRQDO GH $OLPHQWDomR H 1XWULomR �31$1�� D TXDO YLVD SURPRYHU XPD DOLPHQWDomR

VDXGiYHO H DGHTXDGD D WRGD SRSXODomR �%5$6,/� ����D��

&RP D EXVFD SRU XPD DOLPHQWDomR VDXGiYHO H EDODQFHDGD� RV VXSOHPHQWRV DOLPHQWDUHV

VmR XPD FDWHJRULD GH DOLPHQWRV TXH YHP JDQKDQGR GHVWDTXH QRV ~OWLPRV DQRV� 6HJXQGR

SHVTXLVDV GD $VVRFLDomR %UDVLOHLUD GD ,QG~VWULD GH $OLPHQWRV SDUD )LQV (VSHFLDLV H

&RQJrQHUHV �$%,$'�� HQWUH RV DQRV GH ���� H ���� KRXYH XP DXPHQWR GH ��� QR FRQVXPR

GH VXSOHPHQWRV DOLPHQWDUHV QR %UDVLO �$%,$'� ������ (P ����� HP ��� GRV ODUHV

EUDVLOHLURV� KDYLD SHOR PHQRV XPD SHVVRD TXH FRQVXPLD DOJXP WLSR GH VXSOHPHQWR DOLPHQWDU�

��� GHVWHV YHHP R SURGXWR FRPR XP FRPSOHPHQWR j DOLPHQWDomR H ��� FRQVRPHP HP

EXVFD GH PDLV VD~GH H TXDOLGDGH GH YLGD �$%,$'� ������ 8PD YH] TXH VXSOHPHQWRV

DOLPHQWDUHV HVWmR FDGD YH] PDLV SUHVHQWHV QR FRWLGLDQR GD SRSXODomR� ILFD HYLGHQWH D

QHFHVVLGDGH GH UHJXODPHQWDo}HV HVSHFtILFDV H XPD ILVFDOL]DomR DGHTXDGD�

(VWXGRV WrP PRVWUDGR TXH D URWXODJHP GH DOLPHQWRV� LQFOXLQGR VXSOHPHQWRV

DOLPHQWDUHV� HP SURGXWRV GLVSRQLELOL]DGRV QR FRPpUFLR EUDVLOHLUR� WHP DSUHVHQWDGR

LQFRQIRUPLGDGHV FRP D OHJLVODomR DWXDO �$5(9$/2� 6$1&+(6� ����� ,10(752� ������

,VVR UHIRUoD D QHFHVVLGDGH GH HVWXGRV FRQWtQXRV VREUH D YDOLGDomR GDV LQIRUPDo}HV

SXEOLFDPHQWH DSUHVHQWDGDV QRV UyWXORV GH VXSOHPHQWRV DOLPHQWDUHV�

3RUWDQWR� GHYLGR D LPSRUWkQFLD GD URWXODJHP GH DOLPHQWRV SDUD VHJXUDQoD GH DOLPHQWRV�

R SUHVHQWH WUDEDOKR YLVD DYDOLDU D FRQIRUPLGDGH GDV LQIRUPDo}HV FRQWLGDV HP HPEDODJHQV GH

VXSOHPHQWRV DOLPHQWDUHV SURWHLFRV HP EDUUD IUHQWH jV OHJLVODo}HV YLJHQWHV �%5$6,/� ����D�

%5$6,/� ����D� %5$6,/�������



��

��� 2%-(7,926

����� 2EMHWLYR JHUDO

2 SUHVHQWH WUDEDOKR WHP FRPR REMHWR DYDOLDU D FRQIRUPLGDGH GD URWXODJHP GH

VXSOHPHQWRV DOLPHQWDUHV GH SURWHtQDV� IRUPD IDUPDFrXWLFD GH EDUUD� IUHQWH jV OHJLVODo}HV

YLJHQWHV� QR TXH WDQJH j LQIRUPDo}HV UHIHUHQWH DRV FRPSRQHQWHV YHLFXODGRV QRV UyWXORV GRV

SURGXWRV� �%5$6,/� ����D� %5$6,/�������

����� 2EMHWLYRV HVSHFtILFRV

� (ODERUDU XP FKHFNOLVW SDUD YHULILFDU SRVVtYHLV LQFRQIRUPLGDGHV GRV UyWXORV GH

VXSOHPHQWRV DOLPHQWDUHV GH SURWHtQDV HP EDUUD� IUHQWH j 5'& ���� GH �� GH MXOKR GH

���� QR TXH GL] UHVSHLWR j URWXODJHP H DRV UHTXLVLWRV VDQLWiULRV GRV VXSOHPHQWRV

DOLPHQWDUHV DOLPHQWDUHV H j ,1 ��� GH �� GH MXOKR GH ����� QR TXH GL] UHVSHLWR j

DGHTXDomR GDV LQIRUPDo}HV UHIHUHQWH D URWXODJHP FRPSOHPHQWDU GRV VXSOHPHQWRV

DOLPHQWDUHV H SDUD D 5'& Q� ���� GH �� GH MXOKR GH ����� TXH GLVS}H VREUH URWXODJHP

GRV DOLPHQWRV HPEDODGRV�

� $SOLFDU R FKHFNOLVW QD DQiOLVH GH UyWXORV GH VXSOHPHQWRV DOLPHQWDUHV GH SURWHtQDV HP

EDUUD GH PDUFDV YDULDGDV FROHWDGDV HP HVWDEHOHFLPHQWRV FRPHUFLDLV QD FLGDGH GH

)ORULDQySROLV� QR HVWDGR GH 6DQWD &DWDULQD�

� $YDOLDU D DGHTXDomR GRV UyWXORV GRV VXSOHPHQWRV VXEPHWLGRV DR FKHFNOLVW QR TXH WDQJH

jV OHJLVODo}HV YLJHQWHV�

� 0$7(5,$/ ( 0e72'26

��� &2/(7$ '( $02675$6

)RUDP FROHWDGDV �� LPDJHQV GH UyWXORV GH GLIHUHQWHV PDUFDV� GH IRUPD DOHDWyULD� GD

FDWHJRULD VXSOHPHQWRV DOLPHQWDUHV GH SURWHtQDV HP EDUUD� $V DPRVWUDV IRUDP DGTXLULGDV HP

HVWDEHOHFLPHQWRV FRPHUFLDLV QD FLGDGH GH )ORULDQySROLV� GXUDQWH R SHUtRGR GH PDUoR� DEULO H

PDLR GH �����



��

2 Q~PHUR GH DPRVWUDV FROHWDGDV IRL GHILQLGR GH DFRUGR FRP D GLVSRQLELOLGDGH H

YDULHGDGH HQFRQWUDGD QRV HVWDEHOHFLPHQWRV YLVLWDGRV�

��� (/$%25$d­2 '2 &+(&./,67 3$5$ $9$/,$d­2 '$6 ,1&21)250,'$'(6

2 FKHFNOLVW �$SrQGLFH $� IRL HODERUDGR FRP EDVH QDV QRUPDV HVWDEHOHFLGDV SHODV

OHJLVODo}HV YLJHQWHV� FRQWHPSODQGR LWHQV REULJDWyULRV SDUD URWXODJHP GH DOLPHQWRV�

� 5'& Q� ���� GH �� GH MXOKR GH ����� TXH GLVS}H VREUH RV UHTXLVLWRV VDQLWiULRV GRV

VXSOHPHQWRV DOLPHQWDUHV �%5$6,/� ����D�� MXQWDPHQWH FRP DV UHVROXo}HV 5'& Q�

�������� TXH LQWURGX] PRGLILFDo}HV j 5'& Q� �������� �%5$6,/� ����D� %5$6,/�

����E��

� 5'& Q� ���� GH �� GH MXOKR GH ����� TXH GLVS}H VREUH D URWXODJHP GH DOLPHQWRV

HPEDODGRV �%5$6,/� ������

��� $1È/,6( '$6 $02675$6

7UDWD�VH GH XP HVWXGR GH FDUiWHU DYDOLDWLYR H TXDQWLWDWLYR TXH SHUPLWLX YHULILFDU D

FRQIRUPLGDGH GH UyWXORV GH VXSOHPHQWRV DOLPHQWDUHV IUHQWH jV OHJLVODo}HV YLJHQWHV� 2V UyWXORV

IRUDP DQDOLVDGRV SRU PHLR GR FKHFNOLVW GHVHQYROYLGR SHOD DXWRUD GHVWH WUDEDOKR� SRU PHLR GH

PHWRGRORJLD GHVFULWD DQWHULRUPHQWH� 3DUD FDGD LWHP DQDOLVDGR� IRL DWULEXtGR XP GRV YDORUHV D

VHJXLU� FRQIRUPH �&�� QmR FRQIRUPH �1&� RX QmR VH DSOLFD �1$��

$V LQIRUPDo}HV FROHWDGDV IRUDP WDEHODGDV H D DQiOLVH TXDQWLWDWLYD IRL UHDOL]DGD SRU

FRPSDUDomR HQWUH DV FDWHJRULDV H RV WLSRV GH LUUHJXODULGDGHV� RV GDGRV IRUDP RUJDQL]DGRV H

DQDOLVDGRV XWLOL]DQGR�VH R SURJUDPD FRPSXWDFLRQDO /LEUH2IILFH &DOF YHUVmR �������� 2V

UHVXOWDGRV ILQDLV IRUDP DSUHVHQWDGRV HP SRUFHQWDJHP SRU FDWHJRULD�



��

� 5(9,6­2 %,%/,2*5È),&$

��� $ ,03257Æ1&,$ '$ 5278/$*(0 '( $/,0(1726

$ URWXODJHP QXWULFLRQDO p XPD LPSRUWDQWH HVWUDWpJLD GH VD~GH S~EOLFD� SHUPLWLQGR j

SRSXODomR D HVFROKD GH DOLPHQWRV PDLV VDXGiYHLV� FRQWULEXLQGR SDUD VHX FRQKHFLPHQWR H

DXWRQRPLD H SDUD R FRPEDWH DR H[FHVVR GH SHVR� $ URWXODJHP GHYH DSUHVHQWDU LQIRUPDo}HV

SUHFLVDV H REMHWLYDV� SURSRUFLRQDQGR DR FRQVXPLGRU WRPDU GHFLV}HV FRQVFLHQWHV VREUH VXDV

HVFROKDV DOLPHQWDUHV �%5$6,/� ������ $OpP GLVVR� RV UyWXORV WrP XP SDSHO LPSRUWDQWH QD

VHJXUDQoD GRV DOLPHQWRV� DR IRUQHFHU LQIRUPDo}HV VREUH RV LQJUHGLHQWHV� DX[LOLDQGR QD

LGHQWLILFDomR GH TXDOTXHU VXEVWkQFLD TXH SRVVD FRPSURPHWHU D VXD VD~GH HP UHODomR D

SRVVtYHLV UHVWULo}HV� FRPR SRU H[HPSOR LQWROHUkQFLDV RX DOHUJLDV �%5$6,/� ������ 6HQGR

DVVLP� D LQIRUPDomR VREUH D TXDQWLGDGH GRV QXWULHQWHV� EHP FRPR D SUHVHQoD GH DGLWLYRV

FRPR FRQVHUYDQWHV� VmR HVVHQFLDLV SDUD D WRPDGD GH GHFLVmR QR PRPHQWR GD HVFROKD GR

SURGXWR� XPD YH] TXH SRGHP DIHWDU D VD~GH GR FRQVXPLGRU�

&RQWXGR� H[LVWH XP JUDQGH Q~PHUR GH SHVVRDV FRP QHFHVVLGDGHV DOLPHQWDUHV

HVSHFtILFDV� FRPR GRHQoD FHOtDFD� LQWROHUkQFLD j ODFWRVH RX DOHUJLD D XP GHWHUPLQDGR

DOLPHQWR� HQWUH RXWURV� (VVDV SRSXODo}HV HVSHFtILFDV GHSHQGHP GDV LQIRUPDo}HV FRQWLGDV QRV

UyWXORV GRV DOLPHQWRV� SRLV R WUDWDPHQWR SDUD HVVDV FRQGLo}HV JHUDOPHQWH HQYROYH XPD GLHWD

UHVWULWD� 6HQGR DVVLP� RV yUJmRV UHJXODGRUHV GHVHPSHQKDP SDSHO IXQGDPHQWDO QHVVD GLQkPLFD

DR HVWDEHOHFHU QRUPDV TXH YLVDP JDUDQWLU DR FRQVXPLGRU D DXWHQWLFLGDGH GDV LQIRUPDo}HV

GLVSRQLELOL]DGDV QR UyWXOR�

$ 3ROtWLFD 1DFLRQDO GH $OLPHQWDomR H 1XWULomR �31$1�� UHJLGD SHOD 3RUWDULD Q�� ����

GH �� GH MXQKR GH ����� WHYH XP SDSHO IXQGDPHQWDO QD KLVWyULD GD URWXODJHP REULJDWyULD GH

DOLPHQWRV� $ 31$1 WHP FRPR SURSyVLWR SURPRYHU D DOLPHQWDomR VDXGiYHO H DGHTXDGD�

YLVDQGR j PHOKRULD GDV FRQGLo}HV GH VD~GH GD SRSXODomR EUDVLOHLUD� ,VVR HQYROYH Do}HV

YROWDGDV SDUD D SURPRomR GD VHJXUDQoD DOLPHQWDU H QXWULFLRQDO� R FRPEDWH j REHVLGDGH� j

GHVQXWULomR� VXSULQGR DV GHILFLrQFLDV QXWULFLRQDLV GD SRSXODomR PHGLDQWH D VXSOHPHQWDomR GH

QXWULHQWHV H jV GRHQoDV FU{QLFDV QmR WUDQVPLVVtYHLV DVVRFLDGDV j DOLPHQWDomR LQDGHTXDGD�

�%5$6,/� ����D��

1HVVH FRQWH[WR� GH IRUPD D DWHQGHU DV H[LJrQFLDV HVWDEHOHFLGDV SHOD 3ROtWLFD 1DFLRQDO

GH $OLPHQWDomR H 1XWULomR� D $19,6$ SXEOLFRX D 5'& Q� �������� TXH WRUQD REULJDWyULD D

URWXODJHP QXWULFLRQDO QRV DOLPHQWRV HPEDODGRV� (VVD PHGLGD UHDILUPRX D URWXODJHP

QXWULFLRQDO FRPR XPD GDV HVWUDWpJLDV IXQGDPHQWDLV SDUD FRPEDWHU RV tQGLFHV GH GHVQXWULomR�



��

VREUHSHVR� REHVLGDGH H GRHQoDV FU{QLFDV QmR WUDQVPLVVtYHLV OLJDGDV DRV SDGU}HV DOLPHQWDUHV

GD SRSXODomR �%5$6,/� ������ $Wp HQWmR D URWXODJHP QXWULFLRQDO HUD DSOLFDGD DSHQDV SDUD DRV

DOLPHQWRV TXH FRQWLYHVVHP DOHJDo}HV QXWULFLRQDLV RX LQGLFDGRV SDUD ILQDOLGDGHV QXWULFLRQDLV

HVSHFtILFDV�

1R HQWDQWR� DV OHJLVODo}HV VREUH URWXODJHP GH DOLPHQWRV H[LVWHP Ki PDLV GH �� DQRV�

$R ORQJR GDV GpFDGDV� FRP R DYDQoR GD WHFQRORJLD H WUDQVIRUPDo}HV QR FHQiULR DOLPHQWDU� DV

OHJLVODo}HV UHODFLRQDGDV j URWXODJHP IRUDP DSHUIHLoRDGDV� DGDSWDQGR�VH D QRYDV UHDOLGDGHV�

VHPSUH FRP R REMHWLYR GH PHOKRUDU D VHJXUDQoD H LQIRUPDomR DR FRQVXPLGRU ILQDO� 1D

SUy[LPD VHomR p DSUHVHQWDGD XPD UHYLVmR VREUH DV SULQFLSDLV OHJLVODo}HV SXEOLFDGDV SHOR

JRYHUQR EUDVLOHLUR VREUH URWXODJHP GH DOLPHQWRV TXH HVWmR UHODFLRQDGRV D VXSOHPHQWRV

DOLPHQWDUHV�

��� /(*,6/$d­2 %5$6,/(,5$ '( 5278/$*(0 '( $/,0(1726

(P ���� DV SULPHLUDV QRUPDV UHIHUHQWHV j URWXODJHP GRV DOLPHQWRV HPEDODGRV IRUDP

HVWDEHOHFLGDV QR %UDVLO� 1DTXHOH DQR IRL SXEOLFDGR R 'HFUHWR�OHL Q� ��� �%5$6,/� �����

SHORV 0LQLVWURV GD 0DULQKD GH *XHUUD� GR ([pUFLWR H GD $HURQiXWLFD 0LOLWDU� QR TXDO� R

WHUFHLUR FDStWXOR GHWHUPLQDYD DV GLUHWUL]HV VREUH D URWXODJHP GH DOLPHQWRV� (VVH GHFUHWR IRL

XP PDUFR LPSRUWDQWH QD KLVWyULD GDV OHJLVODo}HV VREUH DV QRUPDV EiVLFDV UHODFLRQDGDV D

DOLPHQWRV� 1R HQWDQWR� HVVH GHFUHWR�OHL QmR FRQWHPSOD D URWXODJHP QXWULFLRQDO H LQIRUPDomR

VREUH DOHUJrQLFRV� PDV FRQWpP GHILQLo}HV SDUD WHUPRV LPSRUWDQWHV H H[LJrQFLDV GH

LQIRUPDo}HV SDUD RV UyWXORV� 6HJXQGR HVWH GHFUHWR�OHL R UyWXOR IRL GHILQLGR FRPR�

4XDOTXHU LGHQWLILFDomR LPSUHVVD RX OLWRJUDIDGD� EHP FRPR RV GL]HUHV
SLQWDGRV RX JUDYDGRV D IRJR� SRU SUHVVmR RX GHFDOFDomR DSOLFDGRV
VREUH R UHFLSLHQWH� YDVLOKDPH HQYROWyULR� FDUWXFKR RX TXDOTXHU RXWUR
WLSR GH HPEDODJHP GR DOLPHQWR RX V{EUH R TXH DFRPSDQKD R
FRQWLQHQWH �%5$6,/� ������

$OpP GLVVR� R GHFUHWR�OHL H[LJH D LQFRUSRUDomR GDV VHJXLQWHV LQIRUPDo}HV QR UyWXOR GR

SURGXWR� QRPH H�RX PDUFD� QRPH GR IDEULFDQWH� ORFDO GH SURGXomR� Q~PHUR GH UHJLVWUR QR

0LQLVWpULR GD 6D~GH� LQGLFDomR GR XWLOL]DomR GH DGLWLYRV LQWHQFLRQDLV FRP HVSHFLILFDomR GH

FODVVH� ORWH RX GDWD GH IDEULFDomR� LQGLFDomR GR SHVR RX YROXPH� TXH GHYHP FRQVWDU GH IRUPD

OHJtYHO QDV HPEDODJHQV GRV SURGXWRV� DLQGD PHQFLRQD D UHVSHLWR GD DGLomR GH DURPDWL]DQWHV�



��

FRUDQWHV DUWLILFLDLV� DOLPHQWRV GLHWpWLFRV H GH DOLPHQWRV LUUDGLDGRV� 2 PHVPR GHFUHWR

HVWDEHOHFH TXH RV UyWXORV GH DOLPHQWRV QmR SRGHP FRQWHU TXDLVTXHU LQGLFDo}HV TXH

SRVVLELOLWHP LQWHUSUHWDomR IDOVD H SRVVDP LQGX]LU R FRQVXPLGRU DR HUUR RX HQJDQR TXDQWR j

YHUGDGHLUD FRPSRVLomR� FDUDFWHUtVWLFDV� TXDOLGDGH RX TXDQWLGDGH GR DOLPHQWR �%5$6,/�

������ $SHVDU GH DLQGD HVWDU YLJHQWH� DOJXPDV GHILQLo}HV H SURFHGLPHQWRV FRQWLGRV QR GHFUHWR

Q� �������� IRUDP LQFRUSRUDGDV D RXWUDV OHJLVODo}HV�

(P FRQIRUPLGDGH FRP R 'HFUHWR�OHL Q�� ���� GH �� GH RXWXEUR GH ����� IRL HODERUDGD

D 5HVROXomR 1RUPDWLYD Q� �� QR DQR GH ����� D TXDO IRL SXEOLFDGD DSHQDV HP ����� $

5HVROXomR 1RUPDWLYD Q� �� GHILQLX SDGU}HV GH LGHQWLGDGH H TXDOLGDGH SDUD DOLPHQWRV H

EHELGDV� H[LJLQGR LQIRUPDo}HV HVSHFtILFDV QRV UyWXORV� FRPR OLVWD GH LQJUHGLHQWHV� DGLWLYRV�

SDtV GH RULJHP H GHWDOKHV QR SDLQHO IURQWDO H ODWHUDO GDV HPEDODJHQV� 7DPEpP HVWDEHOHFHX

UHJUDV SDUD D DSUHVHQWDomR GHVVDV LQIRUPDo}HV� LQFOXLQGR R FRQWUDVWH GH FRUHV SDUD IDFLOLWDU D

OHLWXUD� (VWD UHVROXomR HVWHYH HP YLJRU DWp ���� �%5$6,/� ������

&RP R LQWXLWR GH SURWHJHU R FRQVXPLGRU H D VXD VD~GH� HP VHWHPEUR GH ����� IRL

SXEOLFDGR QR %UDVLO R &yGLJR GH 'HIHVD GR &RQVXPLGRU� TXH DVVHJXUD R GLUHLWR EiVLFR j

LQIRUPDomR FRUUHWD H FODUD VREUH SURGXWRV H VHUYLoRV� HVSHFLILFDQGR FRUUHWDPHQWH VREUH VXDV

FDUDFWHUtVWLFDV FRPR TXDQWLGDGH� FRPSRVLomR H TXDOLGDGH �%5$6,/� ������

(P ����� HQWUD HP YLJRU R 7UDWDGR GH $VVXQomR� TXH HVWDEHOHFHX R 0HUFDGR &RPXP

GR 6XO �0(5&268/� HQWUH $UJHQWLQD� %UDVLO� 3DUDJXDL H 8UXJXDL� 2 WUDWDGR YLVD j FULDomR GH

XP PHUFDGR FRPXP FRP OLYUH FLUFXODomR GH EHQV� VHUYLoRV H IDWRUHV SURGXWLYRV HQWUH RV

SDtVHV PHPEURV �0(5&268/� ������ 1HVVH FRQWH[WR� FRP LQWXLWR GH DWHQGHU DV QRUPDV

HVWDEHOHFLGDV SDUD R FRPpUFLR HQWUH RV SDtVHV IRL HODERUDGR XP 5HJXODPHQWR 7pFQLFR SDUD D

URWXODJHP QXWULFLRQDO GH DOLPHQWRV HPEDODGRV �0(5&268/� ������ ,QLFLDOPHQWH ILFD

HVWDEHOHFLGR TXH D URWXODJHP QXWULFLRQDO VHULD IDFXOWDWLYD� H[FHWR SDUD DOLPHQWRV FRP

DOHJDo}HV QXWULFLRQDLV� $ LQIRUPDomR FRQWLGD QR UyWXOR GHYHULD HVWDU HVWUXWXUDGD HP IRUPDWR

WDEXODU H LQFOXLU TXDQWLGDGHV GH HQHUJLD� FDUERLGUDWRV� JRUGXUDV� SURWHtQDV H ILEUDV DOLPHQWDUHV�

DOpP GRV QXWULHQWHV REMHWRV GH DOHJDo}HV QXWULFLRQDLV �%5$6,/� ������

(P �� GH MDQHLUR GH ���� p VDQFLRQDGD D /HL Q� �������� TXH HVWDEHOHFH R 6LVWHPD

1DFLRQDO GH 9LJLOkQFLD 6DQLWiULD �6196� H FULD D $JrQFLD 1DFLRQDO GH 9LJLOkQFLD 6DQLWiULD

�$19,6$�� (VWD OHL GHILQH D HVWUXWXUD� DV FRPSHWrQFLDV H DV DWULEXLo}HV GD $19,6$� D TXDO

LQFOXL D FULDomR GH QRUPDV VDQLWiULDV� ILVFDOL]DomR H FRQWUROH GHVVHV SURGXWRV H VHUYLoRV� DOpP

GH FRRSHUDomR FRP RXWUDV HQWLGDGHV JRYHUQDPHQWDLV �%5$6,/� ����E��



��

&RP D FULDomR GD $19,6$� KRXYH XPD H[WHQVD SXEOLFDomR GH UHVROXo}HV YROWDGDV SDUD

D URWXODJHP GH DOLPHQWRV TXH HVWmR HP FRQVWDQWH DWXDOL]DomR� 'HVWD IRUPD� YiULDV QRUPDV

IRUDP SXEOLFDGDV H UHYRJDGDV DR ORQJR GRV DQRV�

(P �� GH MXOKR� GH ����� D $19,6$ SXEOLFRX D 5'& Q� �������� HP TXH GLVS}H VREUH

RV UHTXLVLWRV SDUD FRPSRVLomR� TXDOLGDGH� VHJXUDQoD H URWXODJHP GRV VXSOHPHQWRV DOLPHQWDUHV

H SDUD DWXDOL]DomR GDV OLVWDV GH QXWULHQWHV� VXEVWkQFLDV ELRDWLYDV� HQ]LPDV H SURELyWLFRV� GH

OLPLWHV GH XVR� GH DOHJDo}HV H GH URWXODJHP FRPSOHPHQWDU GHVWHV SURGXWRV� FRP R REMHWLYR GH

IDFLOLWDU R DFHVVR D LQIRUPDo}HV VREUH RV VXSOHPHQWRV DOLPHQWDUHV H JDUDQWLU SURGXWRV VHJXURV

H GH TXDOLGDGH� (P WHUPRV GH URWXODJHP� HVWD UHVROXomR HVWDEHOHFH D LQFOXVmR GD H[SUHVVmR

³VXSOHPHQWR DOLPHQWDU´� EHP FRPR IRUQHFH DV GLUHWUL]HV GH WDPDQKR� IRUPDWDomR H FRQWUDVWHV

GH OHWUDV SDUD JDUDQWLU D LGHQWLILFDomR SUHFLVD GD FDWHJRULD GH SURGXWR� ,QIRUPDo}HV VREUH

UHFRPHQGDo}HV GH XVR� LQVWUXo}HV GH DUPD]HQDPHQWR H OLVWD GH LQJUHGLHQWHV WDPEpP GHYHP

VHU REULJDWRULDPHQWH LQFOXtGDV QR UyWXOR GR SURGXWR� $GLFLRQDOPHQWH� R UyWXOR GHYH IRUQHFHU

RULHQWDo}HV VREUH RV JUXSRV SRSXODFLRQDLV SDUD RV TXDLV R VXSOHPHQWR p GHVWLQDGR� DOpP GH

DSUHVHQWDU DGYHUWrQFLDV FODUDV DR FRQVXPLGRU� WDLV FRPR �(VWH SURGXWR QmR p XP

PHGLFDPHQWR�� �1mR XOWUDSDVVH D GRVH GLiULD UHFRPHQGDGD LQGLFDGD QD HPEDODJHP� H

�0DQWHQKD IRUD GR DOFDQFH GH FULDQoDV� �%5$6,/� ����D��

$ ILP GH FRPSOHPHQWDU D 5'& Q� ��������� IRUDP SXEOLFDGDV DV LQVWUXo}HV

QRUPDWLYDV ,1 Q� �������� D ,1 Q� �������� ,1 Q� �������� H D ,1 Q� ��������� $V TXDLV

HVWDEHOHFHP DV OLVWDV GH FRQVWLWXLQWHV� GH OLPLWHV GH XVR� GH DOHJDo}HV H GH URWXODJHP

FRPSOHPHQWDU GRV VXSOHPHQWRV DOLPHQWDUHV� 2V OLPLWHV Pi[LPRV H PtQLPRV GHVFULWRV QHVWDV

,1V GHYHP VHU DWHQGLGRV QD UHFRPHQGDomR GLiULD GH FRQVXPR GR SURGXWR SDUD RV UHVSHFWLYRV

JUXSRV SRSXODFLRQDLV HVSHFLILFDGRV SHOR IDEULFDQWH �%5$6,/� ����D�� �%5$6,/� ����E�

�%5$6,/� ������ �%5$6,/� ������

1R TXH VH WDQJH j URWXODJHP GH DOLPHQWRV HPEDODGRV� DV SULQFLSDLV OHJLVODo}HV HP

YLJRU VmR� D 5'& Q� ���� GH �� GH MXOKR GH ���� TXH GLVS}H VREUH URWXODJHP GH DOLPHQWRV

HPEDODGRV �%5$6,/� ������ D 5'& Q� ���� GH � GH RXWXEUR GH ���� TXH GLVSRÁ VREUH D

URWXODJHP QXWULFLRQDO GRV DOLPHQWRV HPEDODGRV �%5$6,/� ����D� H D LQVWUXomR QRUPDWLYD ,1

Q� ��� GH � GH RXWXEUR GH ���� �%5$6,/� ����E� TXH HVWDEHOHFH RV UHTXLVLWRV WpFQLFRV SDUD

GHFODUDomR GD URWXODJHP QXWULFLRQDO QRV DOLPHQWRV HPEDODGRV� $ 5'& Q� ��������

�%5$6,/� ������ HVWDEHOHFH GLUHWUL]HV SDUD URWXODJHP GRV DOLPHQWRV HPEDODGRV� GH TXDOTXHU

RULJHP� QD DXVrQFLD GR FRQVXPLGRU� LQFOXLQGR EHELGDV� LQJUHGLHQWHV H DGLWLYRV DOLPHQWDUHV�

(VVD UHVROXomR� DOpP GH GHILQLU GLYHUVRV WHUPRV LPSRUWDQWHV FRPR� DGLWLYR DOLPHQWDU� DOpUJHQR

DOLPHQWDU� HPEDODJHP H URWXODJHP� WDPEpP HVWDEHOHFH DV LQIRUPDo}HV TXH QmR SRGHP FRQVWDU



��

QR UyWXOR GR SURGXWR� EHP FRPR DV LQIRUPDo}HV REULJDWyULDV H IDFXOWDWLYDV QD URWXODJHP GH

DOLPHQWRV HPEDODGRV�

&RQIRUPH D 5'& Q� ��������� QRV UyWXORV GH DOLPHQWRV HPEDODGRV GHYH FRQVWDU

REULJDWRULDPHQWH� GHQRPLQDomR GH YHQGD� OLVWD GH LQJUHGLHQWHV� DGYHUWrQFLDV VREUH SULQFLSDLV

DOLPHQWRV FDXVDGRUHV GH DOHUJLDV DOLPHQWDUHV� DGYHUWrQFLDV VREUH ODFWRVH� DGYHUWrQFLDV

UHODFLRQDGDV DR XVR GH DGLWLYRV DOLPHQWDUHV� URWXODJHP QXWULFLRQDO� LGHQWLILFDomR GR ORWH� GD

RULJHP H GR SUD]R GH YDOLGDGH �%5$6,/� ������ $OpP GLVVR� HVWLSXOD D IRUPD FRPR DV

LQIRUPDo}HV GHYHP VHU GHFODUDGDV QR UyWXOR� DV TXDLV GHYHP HVWDU HP SRUWXJXrV� VHP SUHMXt]R

GD H[LVWrQFLD GH WH[WRV HP RXWURV LGLRPDV H WDPEpP IL[D D FRU H R WDPDQKR GRV FDUDFWHUHV D

VHU XWLOL]DGR� 1R FDVR GH DOHUJrQLFRV H FRQWDPLQDomR FUX]DGD� D UHVROXomR GHWHUPLQD R WH[WR H

D IRUPDWDomR GH FRPR HVVDV GHFODUDo}HV GHYHP DSDUHFHU QD HPEDODJHP GR SURGXWR �%5$6,/�

������

&RP R REMHWR GH DSULPRUDU H GHL[DU PDLV FRPSUHHQVtYHO DV LQIRUPDo}HV QXWULFLRQDLV

FRQWLGDV QRV UyWXORV GRV SURGXWRV� D $19,6$ SXEOLFRX D 5'& Q� ���� GH � GH RXWXEUR GH

����� TXH WUDWD GD URWXODJHP QXWULFLRQDO GH DOLPHQWRV HPEDODGRV� (VVD UHVROXomR PRGLILFD D

DSUHVHQWDomR GD WDEHOD QXWULFLRQDO SURSRUFLRQDQGR PDLRU OHJLELOLGDGH� $OpP GLVVR� DOWHUD D

IRUPD GDV GHFODUDo}HV QXWULFLRQDLV H DV QRUPDV SDUD R XVR GDV DOHJDo}HV QXWULFLRQDLV� EHP

FRPR LQRYD DR DGRWDU D URWXODJHP QXWULFLRQDO IURQWDO �%5$6,/� ������

1R HQWDQWR� D URWXODJHP QXWULFLRQDO IURQWDO QmR VHUi DERUGDGD FRP PDLV GHWDOKHV QHVVH

WUDEDOKR SRLV� D ,1 Q� ��� GH � GH RXWXEUR GH ����� FRPSOHPHQWDU j 5HVROXomR Q� ���� YHWD D

URWXODJHP IURQWDO SDUD GHWHUPLQDGRV DOLPHQWRV� HQWUH HOHV RV VXSOHPHQWRV DOLPHQWDUHV

�%5$6,/� ����E��

$ OHJLVODomR EUDVLOHLUD UHIHUHQWH j URWXODJHP GH VXSOHPHQWRV DOLPHQWDUHV p FRPSRVWD SRU

XP FRQMXQWR DEUDQJHQWH GH QRUPDV TXH YLVDP JDUDQWLU D VHJXUDQoD� D TXDOLGDGH H D FODUH]D

GDV LQIRUPDo}HV IRUQHFLGDV DR FRQVXPLGRU�

$ $19,6$ GHILQH VXSOHPHQWRV DOLPHQWDUHV FRPR VHQGR SURGXWR SDUD LQJHVWmR RUDO�

DSUHVHQWDGR HP IRUPDV IDUPDFrXWLFDV� GHVWLQDGR D VXSOHPHQWDU D DOLPHQWDomR GH SHVVRDV

VDXGiYHLV FRP QXWULHQWHV� VXEVWkQFLDV ELRDWLYDV� HQ]LPDV RX SURELyWLFRV� LVRODGRV RX

FRPELQDGRV� QmR VHQGR FRQVLGHUDGR XP PHGLFDPHQWR �%5$6,/� ����D�� $Wp R DQR GH ����

RV VXSOHPHQWRV DOLPHQWDUHV HUDP GLYLGLGRV HP GLIHUHQWHV FDWHJRULDV FRPR VXSOHPHQWRV

YLWDPtQLFRV H PLQHUDLV� DOLPHQWRV SDUD DWOHWDV� QRYRV DOLPHQWRV H DOLPHQWRV IXQFLRQDLV� (P

����� D $19,6$ IH] D MXQomR GHVVDV OHJLVODo}HV HP XP ~QLFR PDUFR UHJXODWyULR� FULDQGR D

FDWHJRULD GH VXSOHPHQWRV DOLPHQWDUHV �%5$6,/� ����D��



��

$ 7DEHOD � DSUHVHQWD DV SULQFLSDLV OHJLVODo}HV YLJHQWHV UHIHUHQWHV j URWXODJHP GH

VXSOHPHQWRV DOLPHQWDUHV H XPD YLVmR JHUDO GH VXD GHVFULomR�

7DEHOD � � 3ULQFLSDLV OHJLVODo}HV YLJHQWHV UHODFLRQDGDV j URWXODJHP GH VXSOHPHQWRV�

$QR /HL 'HVFULomR

���� 'HFUHWR�OHL Q� ��� ,QVWLWXL QRUPDV EiVLFDV VREUH DOLPHQWRV�

���� 5'& Q� ��� 'LVS}H VREUH RV UHTXLVLWRV VDQLWiULRV GRV VXSOHPHQWRV DOLPHQWDUHV�

���� ,1 ��

(VWDEHOHFH DV OLVWDV GH FRQVWLWXLQWHV� GH OLPLWHV GH XVR� GH DOHJDo}HV H
GH URWXODJHP FRPSOHPHQWDU GRV VXSOHPHQWRV DOLPHQWDUHV� $OWHUDGD
SRU� ,1 �������� ,1 ��������� ,1 �������� H ,1 ���������

���� 5'& ��� 'LVS}H VREUH URWXODJHP QXWULFLRQDO GH DOLPHQWRV HPEDODGRV�

���� ,1 ��
(VWDEHOHFH RV UHTXLVLWRV WpFQLFRV SDUD GHFODUDomR GD URWXODJHP
QXWULFLRQDO GH DOLPHQWRV HPEDODGRV�

���� 5'& ��� 'LVS}H VREUH D URWXODJHP GRV DOLPHQWRV HPEDODGRV�

)RQWH� (ODERUDGR SHOD DXWRUD



��

� 5(68/7$'26 ( ',6&866­2

$ DQiOLVH GDV DPRVWUDV IRL EDVHDGD QD YHULILFDomR GD FRQIRUPLGDGH HP UHODomR DR

FKHFNOLVW HODERUDGR� 1R WRWDO IRUDP DQDOLVDGRV �� UyWXORV GH VXSOHPHQWRV DOLPHQWDUHV GH

SURWHtQDV HP EDUUD� WRWDOL]DQGR �� PDUFDV GLVWLQWDV� 7RGRV RV SURGXWRV VmR GH IDEULFDomR

QDFLRQDO� 2V UHVXOWDGRV H GLVFXVVmR VmR DSUHVHQWDGRV QDV VHo}HV DEDL[R GH IRUPD FDWHJRUL]DGD

SRU DUWLJR H OHJLVODomR�

��� $1È/,6( '2 $57,*2 �� '$ 5'& Q� ��������

$ 7DEHOD � DSUHVHQWD D OLVWD GRV LWHQV DQDOLVDGRV FRP VXDV UHVSHFWLYDV GHVFULo}HV� 2V

LWHQV VHJXHP D UHVROXomR 5'& Q� ��������� RQGH D GHVFULomR FRUUHVSRQGH DRV LQFLVRV GR

DUWLJR �� �%5$6,/� ����D�� 7RGRV RV LWHQV HVWmR UHODFLRQDGRV FRP DV FDUDFWHUtVWLFDV HP TXH D

GHVLJQDomR ³6XSOHPHQWR $OLPHQWDU´� VHJXLGR GD VXD IRUPD IDUPDFrXWLFD� p DSUHVHQWDGD QR

UyWXOR GR SURGXWR� 'HQWUH DV FDUDFWHUtVWLFDV GHVWDFDP�VH D SUHVHQoD� ORFDOL]DomR� WDPDQKR GD

IRQWH� HVWLOR GD IRQWH� HQWUH RXWURV�

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q� ���������

&yGLJR 'HVFULomR GR LWHP GD 5'& Q� �������� � $UWLJR ��

$ GHVLJQDomR ³6XSOHPHQWR $OLPHQWDU´ DFUHVFLGR GD VXD IRUPD IDUPDFrXWLFD GHYH�

&� (VWDU SUy[LPR D PDUFD GR SURGXWR H FRP FDUDFWHUHV OHJtYHLV�

&� (VWDU HP OHWUDV PDL~VFXODV�

&� (VWDU HP QHJULWR�

&� (VWDU HP FRU FRQWUDVWDQWH FRP R IXQGR GR UyWXOR�

&� 7HU WDPDQKR PtQLPR GH � �XP WHUoR� GR WDPDQKR GD PDLRU IRQWH XWLOL]DGD QD PDUFD GR SURGXWR H QXQFD LQIHULRU
DRV OLPLWHV HVWDEHOHFLGRV SHOD UHVROXomR 5'&���� GH �����

)RQWH� (ODERUDGR SHOD DXWRUD

$ )LJXUD � PRVWUD RV LWHQV TXH HVWmR HP FRQIRUPLGDGH H HP QmR FRQIRUPLGDGH GH

DFRUGR FRP RV LQFLVRV GR $UWLJR �� GD 5'& Q� ��������� &RP HVVHV GDGRV p SRVVtYHO

REVHUYDU TXH KRXYH LQFRQIRUPLGDGH HP WRGRV RV LWHQV� HP SHOR PHQRV XPD GDV DPRVWUDV

DQDOLVDGDV�



��

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR $UWLJR �� GD 5'& Q�

���������

&yGLJR $PRVWUD

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

&� & & & & & & & & & & & & & & 1& & & & & & & & & & & & & & & &

&� & 1& & & & & & & & & & & & & & & & & & & & & & & & & & & & &

&� 1& & & & 1& & 1& & & & & 1& & & 1& & & & & & 1& & & & & 1& 1& & & &

&� & & & & & & & & & & & & & & & & 1& & & & & & & & & & & & & &

&� & 1& & & & & 1& 1& 1& & & & 1& & 1& 1& 1& & & 1& & 1& 1& & & 1& 1& & 1& &

&� &RQIRUPH� 1&� 1mR FRQIRUPH�

)RQWH� (ODERUDGR SHOD DXWRUD�

$ )LJXUD � PRVWUD D SRUFHQWDJHP QD DGHTXDomR j OHL HP UHODomR D FRQIRUPLGDGH GH

FDGD LWHP� &RPR PHQFLRQDGR DQWHULRUPHQWH� WRGDV DV DPRVWUDV DSUHVHQWDUDP SHOR PHQRV XPD

LQFRQIRUPLGDGH QR TXH VH UHIHUH D HVWH $UWLJR�

)LJXUD � � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR �� GD 5'&

Q� ���������

)RQWH� (ODERUDGR SHOD DXWRUD

2V UHVXOWDGRV REWLGRV QR SUHVHQWH HVWXGR LQGLFDP TXH� SDUD HVWHV LWHQV� D PDLRU

RFRUUrQFLD GH LQFRQIRUPLGDGHV IRL UHODFLRQDGD DR ³WDPDQKR PtQLPR GD IRQWH´� (VWD

LQFRQIRUPLGDGH HVWHYH SUHVHQWH HP ����� GDV DPRVWUDV� 2 VHJXQGR LWHP FRP PDLRU Q~PHUR



��

GH LQFRQIRUPLGDGHV IRL D �GHVLJQDomR HP QHJULWR�� LUUHJXODULGDGH GHWHFWDGD HP ����� GDV

DPRVWUDV�

1R HVWXGR FRQGX]LGR SRU $UD~MR� $PRULP H 6LOYD ������� WDPEpP IRUDP HQFRQWUDGDV

DV PHVPDV LUUHJXODULGDGHV� 1R HVWXGR IRUDP DQDOLVDGRV �� UyWXORV GH VXSOHPHQWRV DOLPHQWDUHV

GH FUHDWLQD GH DFRUGR FRP D UHVROXomR 5'& Q� ��������� 2V DXWRUHV REVHUYDUDP TXH ��� GDV

DPRVWUDV QmR DSUHVHQWDUDP D GHVLJQDomR �VXSOHPHQWR DOLPHQWDU� HP FDL[D DOWD� ��� QmR

XWLOL]DUDP D GHVLJQDomR �VXSOHPHQWR DOLPHQWDU� HP QHJULWR� ��� QmR DSUHVHQWDUDP D

GHVLJQDomR �VXSOHPHQWR DOLPHQWDU� FRP FRU FRQWUDVWDQWH HP UHODomR DR IXQGR GR UyWXOR H� SRU

ILP� ��� QmR DWHQGHUDP DR UHTXLVLWR GH WDPDQKR PtQLPR GD IRQWH�

$LQGD QR TXH VH UHIHUH DRV LWHQV DQDOLVDGRV HP UHODomR DR $UWLJR �� GD 5'& Q�

��������� RV UHVXOWDGRV HQFRQWUDGRV FRUURERUDP FRP RV HVWXGRV GH 6LOYD HW DO� �������

DQDOLVDUDP �� UyWXORV GH �� PDUFDV GLVWLQWDV� $SHVDU GD DQiOLVH GH 6LOYD HW DO� ������ HVWDU

UHODFLRQDGD HVSHFLILFDPHQWH D VXSOHPHQWRV DOLPHQWDUHV GR WLSR ZKH\ SURWHLQ� VHP GHVLJQDU D

IRUPD IDUPDFrXWLFD� RV UHVXOWDGRV WDPEpP DSUHVHQWDUDP LQFRQIRUPLGDGHV HP UHODomR j

GHVLJQDomR GH VXSOHPHQWR DOLPHQWDU� EHP FRPR QD ORFDOL]DomR� HVWLOR H WDPDQKR�

3RU RXWUR ODGR� QR HVWXGR GH %UDQGmR HW DO� ������� DR DQDOLVDU �� DPRVWUDV GH

VXSOHPHQWRV DOLPHQWDUHV� VHP IRUPD IDUPDFrXWLFD GHILQLGD� WDPEpP HQFRQWUDUDP

LUUHJXODULGDGHV HP UHODomR j 5'& Q� ��������� 1R HQWDQWR� RV SHVTXLVDGRUHV HQFRQWUDUDP

LUUHJXODULGDGHV HP SHOR PHQRV XP GRV LWHQV HP ���� GDV DPRVWUDV DQDOLVDGDV� GLIHULQGR GR

SUHVHQWH WUDEDOKR� QR TXDO �� DPRVWUDV ����� HVWDYDP HP FRQIRUPLGDGH FRP R $UWLJR �� GD

5'& Q� �������� H � DPRVWUDV ������� HP WRWDO FRQIRUPLGDGH FRP WRGRV RV DUWLJRV

DQDOLVDGRV QD 5'& Q� ��������� (VVD GLIHUHQoD QR UHVXOWDGR SRGH HVWDU UHODFLRQDGD FRP D

IRUPD IDUPDFrXWLFD� UHVWULWD D VXSOHPHQWRV HP EDUUD QHVWH WUDEDOKR H QmR GHILQLGD GR HVWXGR

GH %UDQGmR HW DO� ������� EHP FRPR QD GLIHUHQoD HQWUH SURGXWRV H PDUFDV XWLOL]DGRV QR

HVWXGR�

��� $1È/,6( '2 $57,*2 �� '$ 5'& Q� ��������

$ 7DEHOD � PRVWUD RV LWHQV DQDOLVDGRV GR $UWLJR �� GD UHVROXomR 5'& Q� ��������� QR

TXH WDQJH jV UHFRPHQGDo}HV GH FRQVXPR� JUXSRV SRSXODFLRQDLV DRV TXDLV R DOLPHQWR p

GHVWLQDGR� EHP FRPR DGYHUWrQFLDV TXH GHYHP FRQVWDU QR UyWXOR GH IRUPD REULJDWyULD�

�%5$6,/� ����D��



��

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q� ���������

&yGLJR 'HVFULomR GR LWHP GD 5'& Q� �������� � $UWLJR ��

$ URWXODJHP GRV VXSOHPHQWRV DOLPHQWDUHV GHYH DSUHVHQWDU DV VHJXLQWHV LQIRUPDo}HV�

&� $ UHFRPHQGDomR GH XVR�

&� 2V JUXSRV SRSXODFLRQDLV SDUD R TXDO R SURGXWR p LQGLFDGR� LQFOXLQGR D IDL[D HWiULD QR FDVR GH FULDQoDV�

&� $ TXDQWLGDGH H D IUHTXrQFLD GH FRQVXPR SDUD FDGD XP GRV JUXSRV SRSXODFLRQDLV LQGLFDGRV QR UyWXOR�

&� $ DGYHUWrQFLD HP GHVWDTXH H QHJULWR ³(VWH SURGXWR QmR p XP PHGLFDPHQWR´�

&�� $GYHUWrQFLD HP GHVWDTXH H QHJULWR ³1mR H[FHGHU D UHFRPHQGDomR GLiULD GH FRQVXPR LQGLFDGD QD
HPEDODJHP´�

&�� $GYHUWrQFLD HP GHVWDTXH H QHJULWR ³0DQWHQKD IRUD GR DOFDQFH GH FULDQoDV��

&�� ,QIRUPDo}HV REULJDWyULDV QR PHVPR ORFDO GD UHFRPHQGDomR GH XVR�

&�� ,QVWUXo}HV GH FRQVHUYDomR�

&�� ,QVWUXo}HV GH FRQVHUYDomR DSyV D DEHUWXUD GD HPEDODJHP�

)RQWH� (ODERUDGR SHOD DXWRUD

$ )LJXUD � PRVWUD RV LWHQV TXH HVWmR HP FRQIRUPLGDGH H HP QmR FRQIRUPLGDGH FRP D

UHVROXomR 5'& Q� ��������� e SRVVtYHO REVHUYDU TXH DSHQDV D LQVWUXomR GH FRQVHUYDomR GR

SURGXWR IHFKDGR HVWi HP FRQIRUPLGDGH HP WRGRV RV UyWXORV DQDOLVDGRV� 3DUD RV RXWURV LQFLVRV

GHVWH DUWLJR KRXYH SHOR PHQRV GXDV DPRVWUDV HP QmR FRQIRUPLGDGH� $OpP GLVVR� GXDV

DPRVWUDV� � H �� HVWmR HP GHVDFRUGR FRP D PDLRULD GRV LWHQV DQDOLVDGRV� 1R FDVR GD DPRVWUD

�� R LWHP ³,QVWUXo}HV GH FRQVHUYDomR´ HVWDYD HP FRQFRUGkQFLD FRP D UHVROXomR�

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR $UWLJR �� GD 5'& Q�

���������

&yGLJR $PRVWUD

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

&� & 1& & & & & & & & & & & & & & & 1& & & & & & 1& & & & & & & &

&� & 1& & & & 1& & & & & & & & & & & 1& 1& & & & & 1& & & & & & & &

&� & 1& & & & 1& & & & & & 1& & 1& & & 1& 1& & & & & 1& & & & & 1& & &

&� & 1& & & & & & & & & & & & & & & 1& & & 1& & 1& & & & & & & & &

&�� & 1& & & & & & & & & & 1& & & & & 1& & & 1& & 1& & & & & & & & &

&�� & 1& & & & & & & & & & & & & & & 1& & & 1& & 1& & & & & & & & &

&�� & 1& & 1& & & & & & 1& & & 1& & 1& & 1& & & & & & & & & & & & & &

&�� & & & & & & & & & & & & & & & & & & & & & & & & & & & & & &

&�� & 1& & & & & & & & & 1& 1& & & & & & & & & & & & & & & & & 1& &

&� &RQIRUPH� 1&� 1mR FRQIRUPH�

)RQWH� (ODERUDGR SHOD DXWRUD



��

1D )LJXUD �� p SRVVtYHO REVHUYDU TXH R LWHP UHIHUHQWH j TXDQWLGDGH H j IUHTXrQFLD GH

FRQVXPR SDUD FDGD XP GRV JUXSRV SRSXODFLRQDLV LQGLFDGRV QR UyWXOR DSUHVHQWD PDLRU

GHVFRQIRUPLGDGH HP UHODomR j OHJLVODomR� 6HJXLGR SHOR LWHP ³,QIRUPDo}HV REULJDWyULDV QR

PHVPR ORFDO GD UHFRPHQGDomR GH XVR´ H SRVWHULRUPHQWH SHOR LWHP ³2V JUXSRV SRSXODFLRQDLV

SDUD R TXDO R SURGXWR p LQGLFDGR� LQFOXLQGR D IDL[D HWiULD QR FDVR GH FULDQoDV�´�

)LJXUD � � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR �� GD 5'&

Q� ���������

)RQWH� (ODERUDGR SHOD DXWRUD

1D )LJXUD � REVHUYD�VH TXH� GHQWUH RV LWHQV DQDOLVDGRV QHVWH WySLFR� D TXDQWLGDGH H

IUHTXrQFLD GH FRQVXPR IRL R TXH PDLV WHYH LQFLGrQFLD GH LUUHJXODULGDGH� )RL REVHUYDGR TXH

����� GDV DPRVWUDV� RX VHMD� � DPRVWUDV� QmR HVWDYDP GH DFRUGR FRP D OHJLVODomR�

,QVWUXo}HV FODUDV GD TXDQWLGDGH H IUHTXrQFLD GH FRQVXPR GR DOLPHQWR SDUD GLIHUHQWHV

JUXSRV SRSXODFLRQDLV DMXGDP R FRQVXPLGRU D WRPDU GHFLV}HV LQIRUPDGDV VREUH D VXD LQJHVWmR

QXWULFLRQDO� $OpP GLVVR� LQIRUPDU D TXDQWLGDGH FRUUHWD GH FRQVXPR SRGH SUHYHQLU D LQJHVWmR

H[FHVVLYD GH QXWULHQWHV OHYDQGR D HIHLWRV DGYHUVRV j VD~GH GR FRQVXPLGRU�

'HQWUH DV QmR FRQIRUPLGDGHV HP UHODomR j DSUHVHQWDomR GDV DGYHUWrQFLDV HP GHVWDTXH

H QHJULWR� GXDV DPRVWUDV QmR DSUHVHQWDUDP HVVDV LQIRUPDo}HV� XPD DSUHVHQWRX SDUFLDOPHQWH�



��

QmR FRQVWDQGR QR UyWXOR D DGYHUWrQFLD ³1mR H[FHGHU D UHFRPHQGDomR GLiULD GH FRQVXPR

LQGLFDGD QD HPEDODJHP´� HQTXDQWR TXH DV GHPDLV FRQWLQKDP D LQIRUPDomR� SRUpP� QmR HP

GHVWDTXH H QHJULWR� $LQGD� HP ��� GRV UyWXORV FRQVWDYDP DV LQIRUPDo}HV REULJDWyULDV� QR

HQWDQWR QmR HVWDYDP DJUXSDGDV FRPR H[LJH R LQFLVR , GR $UWLJR �� GD UHVROXomR 5'& Q�

���������

2V UHVXOWDGRV FRUURERUDP FRP RV HVWXGRV GH $UD~MR� $PRULP H 6LOYD ������� TXH

LGHQWLILFDUDP ��� GH QmR FRQIRUPLGDGH WDQWR SDUD D REULJDomR GH FRQWHU D DGYHUWrQFLD ³(VWH

SURGXWR QmR p XP PHGLFDPHQWR´ HP GHVWDTXH H QHJULWR� TXDQWR SDUD DGYHUWrQFLD HP GHVWDTXH

H QHJULWR �0DQWHQKD IRUD GR DOFDQFH GH FULDQoDV�� $OpP GLVVR� RV DXWRUHV WDPEpP

HQFRQWUDUDP ��� GH LQFRQIRUPLGDGH SDUD R LWHP ³1mR H[FHGHU D UHFRPHQGDomR GLiULD GH

FRQVXPR LQGLFDGD QD HPEDODJHP´�

1HVVH FRQWH[WR� %UDQGmR HW DO� ������ HQFRQWUDUDP ��� GH QmR FRQIRUPLGDGH HP

UHODomR jV DGYHUWrQFLDV HP GHVWDTXH H QHJULWR ³(VWH SURGXWR QmR p XP PHGLFDPHQWR´ H

�0DQWHQKD IRUD GR DOFDQFH GH FULDQoDV�� $OpP GLVVR� RV DXWRUHV WDPEpP HQFRQWUDUDP ���

GH QmR FRQIRUPLGDGH SDUD D DGYHUWrQFLD ³1mR H[FHGHU D UHFRPHQGDomR GLiULD GH FRQVXPR

LQGLFDGD QD HPEDODJHP´

1R HVWXGR UHDOL]DGR SRU 6DVDNL HW DO� ������ RV DXWRUHV DQDOLVDUDP �� UyWXORV GH

VXSOHPHQWRV HQHUJpWLFRV HP %UDVtOLD� QD IRUPD IDUPDFrXWLFD GH Sy H JHO� FRQFOXLQGR TXH D

PDLRU LUUHJXODULGDGH VH UHIHUH j SUHVHQoD REULJDWyULD GD H[SUHVVmR ³(VWH SURGXWR QmR VXEVWLWXL

XPD DOLPHQWDomR HTXLOLEUDGD H VHX FRQVXPR GHYH VHU RULHQWDGR SRU QXWULFLRQLVWD RX PpGLFR´�

(VWH LWHP DSUHVHQWRX ����� GH LQFRQIRUPLGDGH HP VHX HVWXGR� $SHVDU GR WUDEDOKR DERUGDU

RXWUD IRUPD GH VXSOHPHQWR DOLPHQWDU� SRGHPRV REVHUYDU TXH D DXVrQFLD GHVVH WLSR GH

LQIRUPDomR p IUHTXHQWH HP GLIHUHQWHV SURGXWRV UHODFLRQDGRV D VXSOHPHQWRV�

3DUD %UDQGmR HW DO� ������ D DXVrQFLD GHVVDV IUDVHV� TXH GHYHP HVWDU HP QHJULWR H HP

GHVWDTXH QRV UyWXORV� SRGH OHYDU R FRQVXPLGRU D DFUHGLWDU HUURQHDPHQWH TXH RV VXSOHPHQWRV

DOLPHQWDUHV VXEVWLWXHP GH PDQHLUD DGHTXDGD RV DOLPHQWRV� VHQGR VXILFLHQWHV SDUD VXSULU WRGDV

DV QHFHVVLGDGHV QXWULFLRQDLV�

��� $1È/,6( '2 $57,*2 �� '$ 5'& Q� ��������

$ 7DEHOD � PRVWUD RV LWHQV DQDOLVDGRV GR $UWLJR �� GD UHVROXomR 5'& Q� ���������

(VWH DUWLJR YLVD JDUDQWLU TXH D URWXODJHP GH VXSOHPHQWRV DOLPHQWDUHV QmR LQGX]D R

FRQVXPLGRU D HUUR� SURLELQGR D XWLOL]DomR GH TXDOTXHU HOHPHQWR TXH VXJLUD SURSULHGDGHV



��

PHGLFLQDLV RX WHUDSrXWLFDV� D SUHVHQoD GH VXEVWkQFLDV QmR DXWRUL]DGDV� D LQVXILFLrQFLD GD

DOLPHQWDomR SDUD VXSULU DV QHFHVVLGDGHV GR RUJDQLVPR RX D VXSHULRULGDGH GR VXSOHPHQWR HP

UHODomR DRV DOLPHQWRV FRQYHQFLRQDLV� (VVD PHGLGD EXVFD SURWHJHU D VD~GH GR FRQVXPLGRU H

SURPRYHU D LQIRUPDomR FODUD H REMHWLYD VREUH RV VXSOHPHQWRV DOLPHQWDUHV�

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q� ���������

&yGLJR 'HVFULomR GR LWHP GD 5'& Q� �������� � $UWLJR ��

$ URWXODJHP GH 6XSOHPHQWRV $OLPHQWDUHV QmR SRGH DSUHVHQWDU SDODYUDV� PDUFD� LPDJHQV� RX TXDOTXHU RXWUD
UHSUHVHQWDomR JUiILFD� LQFOXVLYH HP RXWURV LGLRPDV� TXH DILUPHP� VXJLUDP RX LPSOLTXHP� H[SUHVVD RX
LPSOLFLWDPHQWH� TXH�

&�� 2 SURGXWR SRVVXL ILQDOLGDGH PHGLFDPHQWRVD RX WHUDSrXWLFD�

&�� 2 SURGXWR FRQWpP VXEVWkQFLDV QmR DXWRUL]DGDV RX SURLELGDV�

&�� $ DOLPHQWDomR QmR p FDSD] GH IRUQHFHU RV FRPSRQHQWHV QHFHVViULRV j VD~GH�

&�� 2 SURGXWR p FRPSDUiYHO RX VXSHULRU D DOLPHQWRV FRQYHQFLRQDLV

)RQWH� (ODERUDGR SHOD DXWRUD

7RGDV DV DPRVWUDV DQDOLVDGDV DSUHVHQWDUDP WRWDO FRQIRUPLGDGH FRP D OHJLVODomR

UHIHUHQWH DR $UWLJR �� GD 5'& Q� ��������� (VWXGRV UHDOL]DGRV SRU $UHYDOR H 6DQFKHV ������

H 6DOpP HW DO� ������� TXH H[DPLQDUDP RV PHVPRV FULWpULRV HP UyWXORV GH VXSOHPHQWRV

DOLPHQWDUHV� WDPEpP HQFRQWUDUDP WRWDO FRQIRUPLGDGH QHVVHV DVSHFWRV�

��� $1È/,6( '2 $57,*2 �� '$ 5'& Q� ��������

$ 7DEHOD � DSUHVHQWD D GHVFULomR GRV LWHQV DQDOLVDGRV QD 5'& Q� ��������� 2QGH D

GHVFULomR FRUUHVSRQGH DRV LQFLVRV GR $UWLJR ��� R TXDO GHWHUPLQD D GHFODUDomR GH

LGHQWLILFDomR GH RULJHP GR SURGXWR �%5$6,/� ������

7DEHOD � �'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q� ���������

&yGLJR 'HVFULomR GR LWHP GD 5'& Q� �������� � $UWLJR ��

$ GHFODUDomR GH LGHQWLILFDomR GH RULJHP GHYH FRQWHU�

&�� 1RPH �UD]mR VRFLDO� GR IDEULFDQWH RX SURGXWRU RX IUDFLRQDGRU RX WLWXODU �SURSULHWiULR� GD PDUFD�

&�� 2 HQGHUHoR FRPSOHWR�

&�� 3DtV GH RULJHP H PXQLFtSLR�

&�� 3DUD D LGHQWLILFDomR GHYH XWLOL]DU XPD GDV VHJXLQWHV H[SUHVV}HV� �)DEULFDGR HP����� �3URGXWR���� RX �,QG~VWULD«��

)RQWH� (ODERUDGR SHOD DXWRUD



��

$ )LJXUD � PRVWUD RV LWHQV TXH HVWmR HP FRQIRUPLGDGH H HP QmR FRQIRUPLGDGH FRP D

UHVROXomR 5'& Q� ��������� e SRVVtYHO REVHUYDU TXH D PDLRULD GDV DPRVWUDV REWLYHUDP DOJXP

WLSR GH LUUHJXODULGDGH TXDQWR j LQIRUPDomR GH RULJHP�

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR DUWLJR �� GD 5'& Q�

���������

&yGLJR $PRVWUD

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

&�� & & & & & & & & & & & & & & & & & & & & & 1& 1& & & & & & & &

&�� & & & & 1& & & & & & & 1& & & 1& & & & & & & 1& 1& & & & & & & &

&�� & & & & 1& & & & & & & 1& & & 1& & & & & & & 1& 1& & & & & & & &

&�� & 1& 1& 1& 1& 1& & 1& & 1& 1& 1& 1& & 1& & 1& & & 1& & & 1& & & & & & 1& &

&� &RQIRUPH� 1&� 1mR FRQIRUPH�

)RQWH� (ODERUDGR SHOD DXWRUD

$ )LJXUD � PRVWUD D SRUFHQWDJHP GH DGHTXDomR DR UHJXODPHQWR HP UHODomR j

FRQIRUPLGDGH GH FDGD LWHP�

)LJXUD � � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR �� GD 5'&

Q� ���������

)RQWH� (ODERUDGR SHOD DXWRUD



��

$ LGHQWLILFDomR GH RULJHP QR UyWXOR GRV SURGXWRV p IXQGDPHQWDO� SRLV� DOpP GH

SHUPLWLU D UDVWUHDELOLGDGH GHVWH HP FDVRV GH SUREOHPDV FRP D VHJXUDQoD GH DOLPHQWRV� SHUPLWH

DR FRQVXPLGRU WHU DFHVVR DR FRQKHFLPHQWR GD RULJHP GR SURGXWR TXH YDL FRQVXPLU�

1R TXH VH UHIHUH jV LQFRQIRUPLGDGHV GD SUHVHQWH SHVTXLVD� TXDQWR DRV TXHVLWRV GD

7DEHOD �� p SRVVtYHO REVHUYDU TXH R FyGLJR &��� IRL R LQFLVR TXH VH DSUHVHQWRX FRP PHQRU

FRQIRUPLGDGH� (OH HVWi UHODFLRQDGR FRP D LGHQWLILFDomR DWUDYpV GH XPD GDV VHJXLQWHV

H[SUHVV}HV� �)DEULFDGR HP����� �3URGXWR���� RX �,QG~VWULD«�� 1HVWH LQFLVR� ��� GDV DPRVWUDV

QmR HVWmR GH DFRUGR FRP D UHVROXomR�

'HQWUH DV DPRVWUDV DQDOLVDGDV� IRL REVHUYDGD D DXVrQFLD GD LGHQWLILFDomR HP GRLV

UyWXORV� Mi HP RXWUDV WUrV DPRVWUDV KDYLD DSHQDV D LQIRUPDomR GR &13- GR IDEULFDQWH� 1R

UHVWDQWH GDV DPRVWUDV D LQIRUPDomR HVWDYD LQFRPSOHWD RX GHVFULWD DWUDYpV GH H[SUHVVmR QmR

SUHYLVWD QD OHJLVODomR�

1R HVWXGR GH *XLPDUmHV� /LPD H 0RUDHV ������ IRL DQDOLVDGD D FRQIRUPLGDGH GH ��

UyWXORV GH SURGXWRV DOLPHQWtFLRV� GLYLGLGRV HP �� FDWHJRULDV� IUHQWH jV OHJLVODo}HV YLJHQWHV�

JHUDLV H HVSHFtILFDV� FRQVWDWDQGR�VH TXH ����� DSUHVHQWDUDP QmR FRQIRUPLGDGHV FRP UHODomR

j LGHQWLILFDomR GH RULJHP� -i QR HVWXGR GH 6DOHP ������� TXH DYDOLRX UyWXORV GH VXSOHPHQWRV

DOLPHQWDUHV GR WLSR ZKH\ SURWHLQ� HVVD LQFRQIRUPLGDGH IRL REVHUYDGD HP DSHQDV XP UyWXOR� R

TXDO D LQIRUPDomR HUD DXVHQWH�

��� $1È/,6( '2 $57,*2 �� '$ 5'& Q� ��������

$ 7DEHOD � DSUHVHQWD D GHVFULomR GRV LWHQV DQDOLVDGRV QD 5'& Q� ��������� 2QGH D

GHVFULomR FRUUHVSRQGH DRV LQFLVRV GR $UWLJR ��� R TXDO GLVS}H D UHVSHLWR GD GHFODUDomR GH

LGHQWLILFDomR GR ORWH GR SURGXWR �%5$6,/� ������

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q� ���������

&yGLJR 'HVFULomR GR LWHP GD 5'& Q� �������� � $UWLJR ��

$ GHFODUDomR GH LGHQWLILFDomR GR ORWH GHYH VHU�

&�� 'HFODUDGD GH IRUPD YLVtYHO� OHJtYHO H LQGHOpYHO�

&�� ([SUHVVD SRU PHLR GD OHWUD ³/´ VHJXLGD GH XP FyGLJR FKDYH RX GD GDWD GH IDEULFDomR� HPEDODJHP RX SUD]R GH
YDOLGDGH� VHJXLGDV� SHOR PHQRV� GR GLD H PrV RX GR PrV H DQR�

)RQWH� (ODERUDGR SHOD DXWRUD



��

$ )LJXUD � PRVWUD RV LWHQV TXH HVWmR HP FRQIRUPLGDGH H HP QmR FRQIRUPLGDGH FRP D

UHVROXomR 5'& Q� �������� QR TXH WDQJH D LGHQWLILFDomR GR ORWH� e SRVVtYHO REVHUYDU TXH D

PDLRULD GDV DPRVWUDV HVWmR HP FRQIRUPLGDGH FRP R H[LJLGR QD OHJLVODomR�

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR DUWLJR �� GD 5'& Q�

���������

&yGLJR $PRVWUD

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

&�� & & & & & & & & & & & & & & & 1& & & & & & & & & & & & & & &

&�� & & & & & & & & & & & & & & & 1& & & & & & & 1& & & & & & & &

&� &RQIRUPH� 1&� 1mR FRQIRUPH�

)RQWH� (ODERUDGR SHOD DXWRUD

$ )LJXUD � PRVWUD D SRUFHQWDJHP QD DGHTXDomR j OHL HP UHODomR D FRQIRUPLGDGH GH

FDGD LWHP�

)LJXUD � � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR �� GD 5'&

Q� ���������

)RQWH� (ODERUDGR SHOD DXWRUD

2EVHUYRX�VH TXH D LGHQWLILFDomR GR ORWH IRL IHLWD HP WRGRV RV UyWXORV DQDOLVDGRV� 1R

HQWDQWR� YHULILFRX�VH LQFRQIRUPLGDGH HP GXDV DPRVWUDV� 1D DPRVWUD �� D LGHQWLILFDomR HVWDYD

SDUFLDOPHQWH DSDJDGD� GHVVD IRUPD� QmR HVWDYD OHJtYHO� $ DPRVWUD �� QmR XWLOL]RX D OHWUD ³/´

SDUD LGHQWLILFDomR�

$OJXPDV HPSUHVDV RSWDP SRU LGHQWLILFDU R ORWH HPSUHJDQGR IRUPDV GH LPSUHVVmR

GLIHUHQWHV jTXHODV XWLOL]DGDV QR UyWXOR� DOJXQV GHVVHV PpWRGRV XWLOL]DP WLQWDV TXH SRGHP VHU

UHPRYLGDV FRP IDFLOLGDGH� ID]HQGR FRP TXH HVVHV GDGRV VH DSDJXHP RX WRUQHP�VH LOHJtYHLV�



��

$ 5'& Q� �������� GHILQH ORWH FRPR VHQGR R FRQMXQWR GH SURGXWRV GH XP PHVPR

WLSR� SURFHVVDGRV SHOR PHVPR IDEULFDQWH RX IUDFLRQDGRU� HP XP HVSDoR GH WHPSR

GHWHUPLQDGR� VRE FRQGLo}HV HVVHQFLDOPHQWH LJXDLV �%5$6,/ ������ (VVD LQIRUPDomR p

LPSRUWDQWH SDUD D UDVWUHDELOLGDGH GR SURGXWR� SHUPLWLQGR� TXDQGR QHFHVViULR� D LPSOHPHQWDomR

GH PHGLGDV FRUUHWLYDV PDLV HILFLHQWHV H iJHLV�

��� $1È/,6( '2 $57,*2 �� '$ 5'& Q� ��������

$ 7DEHOD � DSUHVHQWD D GHVFULomR GRV LWHQV DQDOLVDGRV QD 5'& Q� ��������� 2QGH D

GHVFULomR FRUUHVSRQGH DRV LQFLVRV GR $UWLJR ��� R TXDO GLVS}H VREUH D GHFODUDomR GR SUD]R GH

YDOLGDGH GR SURGXWR �%5$6,/� ������

7DEHOD � � 'HVFULomR GRV LWHQV DQDOLVDGRV QR FKHFNOLVW SDUD R $UWLJR �� GD 5'& Q� ���������

&yGLJR 'HVFULomR GR LWHP GD 5'& Q� �������� � $UWLJR ��

$ GHFODUDomR GR SUD]R GH YDOLGDGH GHYH�

&�� 6HU SUHFHGLGR SRU SRU PHLR GH XPD GDV VHJXLQWHV H[SUHVV}HV� �&RQVXPLU DQWHV GH����� �9iOLGR DWp�����
�9DOLGDGH����� 9DO������ �9HQFH����� �9HQFLPHQWR����� �YWR����� �YHQF����� RX �&RQVXPLU SUHIHUHQFLDOPHQWH DQWH GH����

&��
6HU VHJXLGD GD GHFODUDomR GD GDWD GH YDOLGDGH� FRQWHQGR� SHOR PHQRV GLD H R PrV� SDUD SURGXWRV TXH WHQKDP
SUD]R GH YDOLGDGH LJXDO RX LQIHULRU D WUrV PHVHV� RX R PrV H R DQR� SDUD SURGXWRV TXH WHQKDP SUD]R GH YDOLGDGH
VXSHULRU D WUrV PHVHV�

&�� 6HU H[SUHVVR HP DOJDULVPRV� HP RUGHP QXPpULFD QmR FRGLILFDGD� H[FHWR SHOR PrV TXH SRGH VHU DEUHYLDGR SRU
PHLR GDV VXDV WUrV SULPHLUDV OHWUDV�

&�� $SUHVHQWD QRYD YDOLGDGH FDVR HOD DOWHUH DSyV DEHUWR D HPEDODJHP

)RQWH� (ODERUDGR SHOD DXWRUD

$ )LJXUD � PRVWUD RV LWHQV TXH HVWmR HP FRQIRUPLGDGH H HP QmR FRQIRUPLGDGH FRP R

$UWLJR �� GD UHVROXomR 5'& Q� �������� QR TXH WDQJH R SUD]R GH YDOLGDGH�



��

)LJXUD � � $GHTXDomR GD GHVLJQDomR GDV DPRVWUDV HP UHODomR DR DUWLJR �� GD 5'& Q�

���������

&yGLJR $PRVWUD

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

&�� & & & & & & & 1& & & & & & & 1& 1& & & & 1& & & & & & & 1& & 1& &

&�� & & & & & & & & & & & & & & & & & & & & & & & & & & & & & &

&�� & & & & & & & & & & & & & & & & & & & & & & & & & & & & & &

&�� & 1& & & & & & & & & 1& 1& & & & & & & & & & & & & & & & & 1& &

&� &RQIRUPH� 1&� 1mR FRQIRUPH�

)RQWH� (ODERUDGR SHOD DXWRUD

$ )LJXUD �� PRVWUD D SRUFHQWDJHP QD DGHTXDomR j OHL HP UHODomR D FRQIRUPLGDGH GH

FDGD LWHP�

)LJXUD �� � 3RUFHQWDJHP GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DR DUWLJR �� GD 5'&

Q� ���������

)RQWH� (ODERUDGR SHOD DXWRUD

(PERUD WRGDV DV DPRVWUDV DSUHVHQWDVVHP SUD]RV GH YDOLGDGH� XPD GDV DPRVWUDV

DSUHVHQWRX XPD IDOKD QD OHJLELOLGDGH� D TXDO FRQWLQKD D LQIRUPDomR SDUFLDOPHQWH DSDJDGD�

LPSHGLQGR D VXD YLVXDOL]DomR FRPSOHWD� (P UHODomR j DGHUrQFLD jV H[SUHVV}HV H[LJLGDV SHOD

5'& Q� ��������� DOJXPDV DPRVWUDV PRVWUDUDP�VH QmR FRQIRUPHV� VHQGR TXH ��� GDV

DPRVWUDV QmR XWLOL]DUDP DV H[SUHVV}HV FRUUHWDV SUHYLVWDV QD OHL� (VWHV UHVXOWDGRV FRUURERUDP

FRP RV HVWXGRV DQWHULRUHV GH 6LOYD� /RUHQ]R H 6DQWRV ������ H 5RGULJXHV H &RVWD -~QLRU



��

������� TXH WDPEpP LGHQWLILFDUDP DOWRV tQGLFHV GH LQFRQIRUPLGDGH QHVVH TXHVLWR� 1R HVWXGR

GH 6LOYD� /RUHQ]R H 6DQWRV ������ IRL DQDOLVDGR R UyWXOR GH � DPRVWUDV GH EDUUDV SURWHLFDV�

VHQGR TXH DSHQDV � DSUHVHQWDYDP HP FRQIRUPLGDGH FRP D OHJLVODomR� 5RGULJXHV H &RVWD

-~QLRU ������ DQDOLVDUDP �� UyWXORV GH VXSOHPHQWRV SURWHLFRV H HQFRQWUDUDP ����� GH

LQFRQIRUPLGDGH TXDQWR j LQIRUPDomR GH YDOLGDGH GRV SURGXWRV� 3RU RXWUR ODGR� 0HQGHV

������ DYDOLRX �� UyWXORV GH VXSOHPHQWR GH FUHDWLQD� IUHQWH j 5'& ������� H REVHUYRX�VH TXH

WRGRV RV SURGXWRV DYDOLDGRV HVWDYDP HP FRQIRUPLGDGH FRP DV H[LJrQFLDV UHODWLYDV j

LQIRUPDomR GH YDOLGDGH� 1R HQWDQWR� R WLSR GH VXSOHPHQWR GLIHUH GR SUHVHQWH WUDEDOKR� R TXH

GHPRQVWUD TXH D DGHUrQFLD jV UHJXODPHQWDo}HV DSUHVHQWD PDLRU LUUHJXODULGDGH HP

VXSOHPHQWRV GR WLSR SURWHLFR�

��� 3$125$0$ *(5$/ '$ $1È/,6( '26 5Ï78/26

$ )LJXUD �� PRVWUD H[HPSORV GH FLQFR LUUHJXODULGDGHV HQFRQWUDGDV QRV UyWXORV

DQDOLVDGRV� $ LPDJHP ³$´� D GHVLJQDomR ³6XSOHPHQWR $OLPHQWDU HP %DUUD´ QmR HVWi HP

FDL[D DOWD� FRPR GHWHUPLQDGR QD UHVROXomR 5'& Q� ��������� $ LPDJHP ³%´ DSUHVHQWD D

GHVLJQDomR ³6XSOHPHQWR $OLPHQWDU´ FRP IRQWH VLPSOHV� VHP DSOLFDomR GH QHJULWR FRPR H[LJH

D UHVROXomR 5'& Q� ��������� 1D LPDJHP ³&´� p SRVVtYHO YLVXDOL]DU TXH D LQIRUPDomR GH ORWH

H YDOLGDGH HQFRQWUDP�VH DSDJDGDV� VHQGR XWLOL]DGD XPD IRUPD GH PDUFDomR HP TXH D WLQWD p

GH IiFLO UHPRomR� RX VHMD� D LQIRUPDomR QmR HVWi GHFODUDGD GH IRUPD LQGHOpYHO H QmR HVWi

OHJtYHO FRPR SUHYLVWR QR $UWLJR �� GD 5'& Q� ��������� $ LPDJHP ³'´ PRVWUD DV

DGYHUWrQFLDV TXH GHYHP FRQVWDU GH IRUPD REULJDWyULD HP GHVWDTXH H QHJULWR� QR HQWDQWR QmR Ki

D H[SUHVVmR ³1mR H[FHGHU D UHFRPHQGDomR GLiULD GH FRQVXPR LQGLFDGD QD HPEDODJHP´

HVWDQGR HP GHVFRQIRUPLGDGH FRP R H[LJLGR QD UHVROXomR 5'& Q� ��������� $ LPDJHP ³(´

FRQWpP D LQIRUPDomR GH RULJHP LQFRPSOHWD� e SRVVtYHO REVHUYDU TXH FRQVWD DSHQDV R QRPH

�UD]mR VRFLDO� H R &13- GD HPSUHVD� QmR FRQWDQGR WDPEpP DV LQIRUPDo}HV GH HQGHUHoR� SDtV H

PXQLFtSLR RQGH R SURGXWR IRL IDEULFDGR �



��

)LJXUD �� � ([HPSORV GH LUUHJXODULGDGHV QDV DPRVWUDV�

)RQWH� (ODERUDGR SHOD DXWRUD

$ ILJXUD �� PRVWUD D SRUFHQWDJHP WRWDO GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP

UHODomR DRV DUWLJRV DQDOLVDGRV�



��

)LJXUD �� � 3RUFHQWDJHP WRWDO GH LWHQV FRQIRUPHV H QmR FRQIRUPHV HP UHODomR DRV DUWLJRV

DQDOLVDGRV�

)RQWH� (ODERUDGR SHOD DXWRUD

'HQWUH WRGRV RV DUWLJRV DQDOLVDGRV REVHUYRX�VH GLIHUHQoD QD FRQIRUPLGDGH FRP DV

QRUPDV HVWDEHOHFLGDV� 2 $UWLJR �� GD 5'& Q� ��������� TXH UHJXOD DV DOHJDo}HV SURLELGDV

QRV UyWXORV GRV SURGXWRV FRPR� 2 SURGXWR SRVVXL ILQDOLGDGH PHGLFDPHQWRVD RX

WHUDSrXWLFD� R SURGXWR FRQWpP VXEVWkQFLDV QmR DXWRUL]DGDV RX SURLELGDV� D DOLPHQWDomR

QmR p FDSD] GH IRUQHFHU RV FRPSRQHQWHV QHFHVViULRV j VD~GH� DSUHVHQWRX ���� GDV

DPRVWUDV HP FRQIRUPLGDGH� (P FRQWUDVWH� R $UWLJR �� GD 5'& Q� ��������� TXH WUDWD GD

LGHQWLILFDomR GH RULJHP GRV SURGXWRV� DSUHVHQWRX R PDLRU tQGLFH GH LQFRQIRUPLGDGH� (VVHV

UHVXOWDGRV GHVWDFDP D QHFHVVLGDGH GH XPD ILVFDOL]DomR PDLV ULJRURVD H XPD PHOKRU RULHQWDomR

SDUD RV IDEULFDQWHV HP UHODomR jV H[LJrQFLDV GH LGHQWLILFDomR GH RULJHP� YLVDQGR DVVHJXUDU D

WUDQVSDUrQFLD H D VHJXUDQoD GRV FRQVXPLGRUHV�

(VWHV UHVXOWDGRV GHVWDFDP D QHFHVVLGDGH GH XPD ILVFDOL]DomR PDLV ULJRURVD H FRQWtQXD

SDUD JDUDQWLU D FRQIRUPLGDGH WRWDO GRV UyWXORV GRV SURGXWRV FRP DV QRUPDV HVWDEHOHFLGDV�

DVVHJXUDQGR� DVVLP� D SURWHomR H D LQIRUPDomR FRUUHWD H FRPSOHWD DR FRQVXPLGRU�

8P WRWDO GH �� DPRVWUDV IRUDP DQDOLVDGDV H� GHQWUH RV � DUWLJRV GDV 5'& Q� ��������

H 5'& Q� �������� DQDOLVDGRV� DSHQDV XP GRV DUWLJRV HVWHYH HP WRWDO FRQIRUPLGDGH FRP

WRGDV DV DPRVWUDV� 3DUD RV GHPDLV DUWLJRV� KRXYH XPD QmR FRQIRUPLGDGH HP SHOR PHQRV ��

GDV DPRVWUDV� 1R TXH VH UHIHUH jV DPRVWUDV� DSHQDV � ����� DSUHVHQWDUDP WRWDO FRQIRUPLGDGH



��

FRP DV OHJLVODo}HV SDUD D URWXODJHP GH VXSOHPHQWRV DOLPHQWDUHV� (P FRQWUDSDUWLGD� �� �����

GDV DPRVWUDV DSUHVHQWDUDP SHOR PHQRV XPD QmR FRQIRUPLGDGH FRP D OHJLVODomR YLJHQWH�



��

� &21&/86­2

$ FRQIRUPLGDGH GRV UyWXORV GRV DOLPHQWRV HP UHODomR j OHJLVODomR YLJHQWH p HVVHQFLDO

SDUD JDUDQWLU D VHJXUDQoD GR FRQVXPLGRU� 3RUWDQWR� RV yUJmRV UHJXODGRUHV WrP XP SDSHO

HVVHQFLDO QHVWH FRQWH[WR� XPD YH] TXH GHVHPSHQKDP XPD IXQomR LPSRUWDQWH QD HODERUDomR H

GLYXOJDomR GH UHJXODPHQWRV FRP R REMHWLYR GH SUHVHUYDU D VD~GH H IRUQHFHU DR FRQVXPLGRU

LQIRUPDo}HV QXWULFLRQDLV HVVHQFLDLV GH IRUPD DFHVVtYHO H ILGHGLJQD� SURSRUFLRQDQGR HVFROKDV

VHJXUDV� 1R HQWDQWR� FRP EDVH QRV UHVXOWDGRV GD SUHVHQWH LQYHVWLJDomR GH �� DPRVWUDV GH

VXSOHPHQWRV DOLPHQWDUHV GH SURWHtQD� HVWH HVWXGR UHYHORX XP FHQiULR GHVDILDGRU HP UHODomR j

FRQIRUPLGDGH GD URWXODJHP� PRVWUDQGR TXH GLYHUVDV DPRVWUDV QmR FXPSUHP LQWHJUDOPHQWH RV

FULWpULRV HVWDEHOHFLGRV SHODV 5'& Q� �������� H 5'& Q� ���������

$ DXVrQFLD GH FODUH]D H SUHFLVmR QRV UyWXORV FRQILJXUD XP ULVFR j VD~GH GRV

FRQVXPLGRUHV� XPD YH] TXH SRGHP VHU SULYDGRV GH LQIRUPDo}HV FUXFLDLV SDUD D WRPDGD GH

GHFLV}HV FRQVFLHQWHV VREUH VXD VD~GH H EHP�HVWDU� 3RUWDQWR� R SUHVHQWH WUDEDOKR H[S}H IDOKDV

VLJQLILFDWLYDV QD FRPXQLFDomR GH LQIRUPDo}HV HVVHQFLDLV SDUD R FRQVXPLGRU GRV SURGXWRV

DQDOLVDGRV�

3RU ILP� ILFD HYLGHQWH D QHFHVVLGDGH GH XP HVIRUoR FRQMXQWR GRV yUJmRV ILVFDOL]DGRUHV

H GRV IDEULFDQWHV GH VXSOHPHQWRV DOLPHQWDUHV SDUD JDUDQWLU D FRQIRUPLGDGH GD URWXODJHP

GHVWHV SURGXWRV� %XVFDQGR XPD HQWUHJD WUDQVSDUHQWH GH SURGXWRV DR FRQVXPLGRU ILQDO� GH

IRUPD VHJXUD H UHVSRQViYHO D ILP GH JDUDQWLU R VHX EHP�HVWDU�



��

5()(5Ç1&,$6

$%,$'� 3HVTXLVD GH 0HUFDGR ± 6XSOHPHQWRV $OLPHQWDUHV� 'LVSRQtYHO HP�
KWWSV���DELDG�RUJ�EU�SHVTXLVD�GH�PHUFDGR�VXSOHPHQWRV�DOLPHQWDUHV� $FHVVR HP� �� PDL� �����

$5$Ò-2� 3� /� 0� '(� $025,0� $� *�� 6,/9$� 7� $� '$� $QiOLVH GH UyWXORV GH
VXSOHPHQWRV DOLPHQWDUHV GH FUHDWLQD� 5%1( � 5HYLVWD %UDVLOHLUD GH 1XWULomR (VSRUWLYD� Y�
��� Q� ���� S� �������� �� GH]� �����

$5(9$/2� 5� &�� 6$1&+(6� )� /� )� =�� $YDOLDomR GH UyWXORV GH VXSOHPHQWRV DOLPHQWDUHV
IUHQWH j OHJLVODomR EUDVLOHLUD YLJHQWH� %UD]LOLDQ -RXUQDO RI )RRG 7HFKQRORJ\� Y� ��� S�
H�������� �����

%5$1'­2� +DQQDK )HUQDQGHV &DYDOFDQWL HW DO� $YDOLDomR GD URWXODJHP GH VXSOHPHQWRV
SURWHLFRV FRPHUFLDOL]DGRV QD FLGDGH GR 5HFLIH�3(� 5HYLVWD %UDVLOHLUD GH 1XWULomR
(VSRUWLYD� Y� ��� Q� ��� S� �������� DJR� �����

%5$6,/� 'HFUHWR�/HL Q� ���� GH �� GH RXWXEUR GH ����� ,QVWLWXL QRUPDV EiVLFDV VREUH
DOLPHQWRV� 'LiULR 2ILFLDO GD 8QLmR� 'LVWULWR )HGHUDO� ��� RXW� �����

%5$6,/� 5HVROXomR 1RUPDWLYD Q� ������ GH �� GH MDQHLUR GH ����� &kPDUD 7pFQLFD GH
$OLPHQWRV GR &RQVHOKR 1DFLRQDO GH 6D~GH� 5RWXODJHP� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ��
MDQ� �����

%5$6,/� /HL 1� ������ GH �� GH VHWHPEUR GH ����� 'LVS}H VREUH D SURWHomR GR FRQVXPLGRU H
Gi RXWUDV SURYLGrQFLDV� 'LiULR 2ILFLDO GD 8QLmR� 'LVWULWR )HGHUDO� ��� VHW� GH �����

%5$6,/� 0LQLVWpULR GD 6D~GH� 3RUWDULD Q� ���� GH �� GH MXQKR GH ����� $SURYD D 3ROtWLFD
1DFLRQDO GH $OLPHQWDomR H 1XWULomR� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� MXQ� ����D�

%5$6,/� /HL Q� ������ GH �� GH MDQHLUR GH ����� 'HILQH R VLVWHPD QDFLRQDO GH YLJLOkQFLD
VDQLWiULD� FULD D DJrQFLD QDFLRQDO GH YLJLOkQFLD VDQLWiULD� H Gi RXWUDV SURYLGrQFLDV� 'LiULR
2ILFLDO GD 8QLmR� %UDVtOLD� �� MDQ� ����E�

%5$6,/� $19,6$� 5HVROXomR 5'& Q� ��� GH �� GH QRYHPEUR GH ����� $SURYD R
UHJXODPHQWR WpFQLFR SDUD URWXODJHP QXWULFLRQDO REULJDWyULD GH DOLPHQWRV H EHELGDV HPEDODGRV�
'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� VHomR �� � QRY� �����

%5$6,/� 0LQLVWpULR GD 6D~GH� 3ROtWLFD 1DFLRQDO GH $OLPHQWDomR H 1XWULomR ± %UDVtOLD �
0LQLVWpULR GD 6D~GH� �����

%5$6,/� $19,6$� 5HVROXomR 5'& Q� ��� GH �� GH MXOKR GH ����� 'LVS}H VREUH RV
UHTXLVLWRV VDQLWiULRV GRV VXSOHPHQWRV DOLPHQWDUHV� 'LiULR 2ILFLDO GD 8QLmR� 'LVWULWR )HGHUDO�
�� MXO ����D�

%5$6,/� $19,6$� ,QVWUXomR 1RUPDWLYD � ,1 Q� ��� GH �� GH MXOKR GH ����� (VWDEHOHFH DV
OLVWDV GH FRQVWLWXLQWHV� GH OLPLWHV GH XVR� GH DOHJDo}HV H GH URWXODJHP FRPSOHPHQWDU GRV
VXSOHPHQWRV DOLPHQWDUHV� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� GH MXOKR GH ����E�



��

%5$6,/� *HUrQFLD�*HUDO GH $OLPHQWRV� 5HODWyULR GH $QiOLVH GH ,PSDFWR 5HJXODWyULR
VREUH 5RWXODJHP 1XWULFLRQDO� %UDVtOLD� ')� $19,6$� ����� ��� S�

%5$6,/� $19,6$� 5HVROXomR 5'& Q� ���� � GH RXWXEUR GH ����� 'LVS}H VREUH D URWXODJHP
QXWULFLRQDO GRV DOLPHQWRV HPEDODGRV� 'LiULR 2ILFLDO GD 8QLmR� (GLomR ���� 6HomR �� S� ����
����D�

%5$6,/� $19,6$� ,QVWUXomR 1RUPDWLYD Q� �� GH � GH RXWXEUR GH ����� %UDVtOLD� 'LiULR
2ILFLDO GD 8QLmR� (GLomR ���� 6HomR �� S� ���� ����E�

%5$6,/� $19,6$� ,QVWUXomR 1RUPDWLYD Q� ��� GH �� GH QRYHPEUR GH ����� 'LVS}H VREUH D
DWXDOL]DomR GDV OLVWDV GH FRQVWLWXLQWHV� GH OLPLWHV GH XVR� GH DOHJDo}HV H GH URWXODJHP
FRPSOHPHQWDU GRV VXSOHPHQWRV DOLPHQWDUHV� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')� �� QRY
����F�

%5$6,/� $19,6$� ,QVWUXomR 1RUPDWLYD � ,1 Q� ���� GH �� GH RXWXEUR GH �����$OWHUD D
,QVWUXomR 1RUPDWLYD Q� ��� GH �� GH MXOKR GH ����� TXH HVWDEHOHFH DV OLVWDV GH FRQVWLWXLQWHV�
GH OLPLWHV GH XVR� GH DOHJDo}HV H GH URWXODJHP FRPSOHPHQWDU GRV VXSOHPHQWRV DOLPHQWDUHV�
'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')� �� RXW �����

%5$6,/� $19,6$� 5HVROXomR 5'& Q� ���� GH �� GH MXOKR GH ����� 'LVS}H VREUH D
URWXODJHP GRV DOLPHQWRV HPEDODGRV� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� �� MXO� ����

%5$6,/� $19,6$� ,QVWUXomR 1RUPDWLYD � ,1 Q� ���� GH �� GH PDUoR GH ����� $OWHUD D
,QVWUXomR 1RUPDWLYD � ,1 Q� ��� GH �� GH MXOKR GH ����� TXH HVWDEHOHFH DV OLVWDV GH
FRQVWLWXLQWHV� GH OLPLWHV GH XVR� GH DOHJDo}HV H GH URWXODJHP FRPSOHPHQWDU GRV VXSOHPHQWRV
DOLPHQWDUHV� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')� �� IHY� �����

&$59$/+2� 'HQLVH %RPWHPSR %LUFKH GH HW DO � (VWXGR GH FDVR GR SURFHVVR GH IRUPXODomR
GD 3ROtWLFD 1DFLRQDO GH $OLPHQWDomR H 1XWULomR QR %UDVLO� (SLGHPLRO� 6HUY� 6D~GH� %UDVtOLD �
Y� ��� Q� �� S� �������� GH]� �����

*8,0$5­(6� 9DOGHLU GH 2OLYHLUD� /,0$� +DWDQQH &DUOD )LDOKR 0RUDHV� 025$(6� $OODQ
5REOHGR )LDOKR� $YDOLDomR GDV URWXODJHQV GH DOLPHQWRV IUHQWH j OHJLVODomR YLJHQWH H GR XVR GH
DOHJDo}HV QmR UHJXODPHQWDGDV� 5HY� ,QVW� $GROIR /XW]� S� H������H������ �����

,10(752 � ,QVWLWXWR 1DFLRQDO GH 0HWURORJLD� 4XDOLGDGH H 7HFQRORJLD� 3URJUDPD GH DQiOLVH
GH SURGXWRV� UHODWyULR ILQDO VREUH D DQiOLVH HP VXSOHPHQWRV SURWHLFRV SDUD DWOHWDV � ZKH\
SURWHLQ� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�LQPHWUR�JRY�EU�FRQVXPLGRU�SURGXWRV�5HODWRULRB:KH\B)LQDO�SGI� $FHVVR HP� ��
DEU� �����

0$5,16� %LDQFD 5DPRV� 6HJXUDQoD DOLPHQWDU QR FRQWH[WR GD YLJLOkQFLD VDQLWiULD�
UHIOH[}HV H SUiWLFDV� 5LR GH -DQHLUR� (36-9� ����� ��� S� ,6%1 ������������������

0(1'(6� 5RGULJR 6DQWRV� $YDOLDomR GD URWXODJHP GH VXSOHPHQWRV GH FUHDWLQD� 7&&
�*UDGXDomR� � 8QLYHUVLGDGH GH %UDVtOLD� %UDVtOLD� �����



��

0(5&268/� 0(5&$'2 &2080 '2 68/� 7UDWDGR SDUD D &RQVWLWXLomR GH XP 0HUFDGR
&RPXP (QWUH D 5HSXEOLFD $UJHQWLQD� D 5HSXEOLFD )HGHUDWLYD GR %UDVLO� D 5HSXEOLFD GR
3DUDJXDL H D 5HSXEOLFD 2ULHQWDO GR 8UXJXDL� %ROHWLP 2ILFLDO GR 0HUFRVXO� $VXQFLyQ� �����

0(5&268/� 0(5&2685�*0&�5(6 1� ������ $SUREDU HO 5HJODPHQWR 7pFQLFR
0(5&2685 SDUD �5RWXODGR 1XWULFLRQDO GH $OLPHQWRV (QYDVDGRV�� TXH ILJXUD FRPR $QH[R
D OD SUHVHQWH 5HVROXFLyQ� %ROHWLP 2ILFLDO GR 0HUFRVXO� %XHQRV $LUHV� �����

52'5,*8(6� 0� '$ 6�� &267$ -Ò1,25� $� /� 5� $YDOLDomR GD URWXODJHP GH VXSOHPHQWRV
SURWHLFRV FRPHUFLDOL]DGRV HP ORMDV HVSHFLDOL]DGDV HP 6mR /Xt�V�0$� 5%1( � 5HYLVWD
%UDVLOHLUD GH 1XWULomR (VSRUWLYD� Y� ��� Q� ��� S� �������� �� MXQ� �����

6$/(0� $QD &DUROLQD HW DO� 5RWXODJHP GH VXSOHPHQWRV DOLPHQWDUHV GR WLSR :KH\ 3URWHLQ�
$QiOLVH GH FRQIRUPLGDGH GH DFRUGR FRP DV OHJLVODo}HV EUDVLOHLUDV� (QFLFORSpGLD %LRVIHUD� Y�
��� Q� ��� �����

6$6$.,� &DUROLQD $PkQFLR /RXO\ HW DO� $YDOLDomR GD URWXODJHP GH VXSOHPHQWRV HQHUJpWLFRV
HP %UDVtOLD� 5HYLVWD %UDVLOHLUD GH 0HGLFLQD GR (VSRUWH� Y� ��� S� ������ �����

6,/9$� &� &� HW DO� $YDOLDomR GD DGHTXDomR GD URWXODJHP GH VXSOHPHQWRV DOLPHQWDUHV ZKH\
SURWHLQ� %UD]LOLDQ -RXUQDO RI )RRG 7HFKQRORJ\� Y� ��� S� H�������� �����

6,/9$� $QDQ\VH 6DQWLDJR� /25(1=2� 1DWDVKD 'DQWDV� 6$1726� 2UTXtGHD� &RPSDUDomR
GRV SDUkPHWURV GH URWXODJHP H FRPSRVLomR QXWULFLRQDO GH EDUUDV SURWHLFDV� 5%1(�5HYLVWD
%UDVLOHLUD GH 1XWULomR (VSRUWLYD� Y� ��� Q� ��� S� �������� �����






