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$�WHPiWLFD�DPELHQWDO�WHP�DOFDQoDGR�JUDQGH�YLVLELOLGDGH�QRV�~OWLPRV�WHPSRV��HP�
HVSHFLDO��D�SDUWLU�GD�GpFDGD�GH�������),25,12����������$�SDUWLU�GHVVH�SHUtRGR��D�DGRomR�
GH�SROtWLFDV�PDLV� UtJLGDV�SDUD� VROXFLRQDU�RV�SUREOHPDV�DPELHQWDLV� WRUQRX�VH�SDUWH�GD�
DJHQGD�GH�JRYHUQRV�HP�YiULRV�SDtVHV�QR�PXQGR��%5($%$1�HW�DO����������

WrP�VLGR�XWLOL]DGRV�SRU�DOJXQV�HVWXGLRVRV�SDUD�H[SOLFDU�GH�TXH�PDQHLUD�RV�IDWRUHV�SROtWLFRV�

GHPRFUDFLD�H�D�SHUIRUPDQFH�DPELHQWDO�GRV�SDtVHV��7HVWDPRV�D�KLSyWHVH�GH�TXH�D�GHPRFUDWL�
]DomR�DXPHQWD�R�GHVHPSHQKR�DPELHQWDO��(P�RXWUDV�SDODYUDV��TXDQWR�PDLRU�IRU�D�TXDOLGDGH�
GD�GHPRFUDFLD�HP�XP�SDtV��PHOKRU�VHUi�VXD�SHUIRUPDQFH�TXDQWR�j�FRQVHUYDomR�DPELHQWDO�

DPELHQWDO�� HVWHV� VmR� ~WHLV� j�PHGLGD� TXH� DMXGDP�DRV� WRPDGRUHV� GH� GHFLVmR� QDYHJDU� D�

2XWUD�YDQWDJHP�p�D�SRVVLELOLGDGH�GH�PHGLU��GH�IRUPD�REMHWLYD��R�LPSDFWR�GH�SROtWLFDV�S~�
EOLFDV�HP�DQGDPHQWR��+68�HW�DO����������'HQWUH�WDLV�tQGLFHV�p�SRVVtYHO�GHVWDFDU�D�3HJDGD�
(FROyJLFD��R�*HQXLQH�6DYLQJV�,QGH[�±�*6,��R�/LYLQJ�3ODQHW�,QGH[ :HOO�%HLQJ�
,QGH[��%RKULQJHU�H�-RFKHP���������

1HVWH�WUDEDOKR�VH�RSWRX�SRU�IRFDU�QR�(QYLURQPHQWDO�3HUIRUPDQFH�,QGH[��(3,���tQGLFH�
FULDGR�SRU�SHVTXLVDGRUHV�GR�<DOH�&HQWHU�IRU�(QYLURQPHQWDO�/DZ�DQG�3ROLF\��8QLYHUVLGDGH�
GH�<DOH��(8$��H�GR�&HQWHU�IRU�(DUWK�,QIRUPDWLRQ�6FLHQFH�,QIRUPDWLRQ�1HWZRUN��8QLYHUVL�
GDGH�GH�&ROXPELD��(8$��FRP�R�LQWXLWR�GH�PHQVXUDU�D�SHUIRUPDQFH�DPELHQWDO�GRV�SDtVHV��
HP�SHUVSHFWLYD�FRPSDUDGD��(QWUH�RV�SRQWRV�IRUWHV�GHVWH�tQGLFH�HVWmR�R�XVR�GH�P~OWLSODV�WH�

R� LPSDFWR�GRV�HVWUHVVHV�DPELHQWDLV�QD�VD~GH�KXPDQD�H�SURPRYHU�D�JHVWmR�DGHTXDGD�GRV�
UHFXUVRV�QDWXUDLV�H�D�YLWDOLGDGH�GRV�HFRVVLVWHPDV��(0(5621�HW�DO����������$GHPDLV��R�(3,�p�

�
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SHOD�SUySULD�VpULH�WHPSRUDO�DQDOLVDGD�SHOR�tQGLFH��+68�HW�DO���������
0HWRGRORJLFDPHQWH��R�GHVHQKR�GH�SHVTXLVD�FRPELQD�HVWDWtVWLFD�GHVFULWLYD�H�PXO�

WLYDULDGD��DOpP�GD�DQiOLVH�HVSDFLDO��SDUD�DQDOLVDU�R�EDQFR�GH�GDGRV�GR�7KH�4XDOLW\�RI�
*RYHUQPHQW��42*���GD�8QLYHUVLGDGH�GH�*RWHPEXUJR��6XpFLD���UHIHUHQWH�DR�DQR�GH�������
(P�SDUWLFXODU��HODERUDPRV�XP�PRGHOR�GH�UHJUHVVmR�OLQHDU�GH�PtQLPRV�TXDGUDGRV�RUGL�
QiULRV��042��SDUD�HVWLPDU�R�HIHLWR�GD�GHPRFUDFLD�VREUH�D�SHUIRUPDQFH�DPELHQWDO��$OpP�
GLVVR��WHVWDPRV�D�FRUUHODomR�HVSDFLDO�GH�tQGLFH�GHVHPSHQKR�DPELHQWDO�HQWUH�RV�SDtVHV��

3DUD�LVVR��R�DUWLJR�HVWi�GLYLGLGR�GD�VHJXLQWH�IRUPD��$�SUy[LPD�VHomR�UHYLVD�D�OLWHUD�
WXUD�DFHUFD�GD�UHODomR�HQWUH�GHPRFUDFLD�H�PHLR�DPELHQWH��1D�PHWRGRORJLD��VmR�DSUHVHQ�
WDGDV�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GR�GHVHQKR�GH�SHVTXLVD��FRP�R�REMHWLYR�GH�PD[LPL]DU�
D�UHSOLFDELOLGDGH�GRV�UHVXOWDGRV��(P�VHJXLGD��VmR�VXPDUL]DGRV�RV�SULQFLSDLV�DFKDGRV�HP�

$SHVDU�GH�QmR�VHU�SHUIHLWD�QD�SUHVWDomR�GH�VHUYLoRV�H�QD�WXWHOD�GRV�GLUHLWRV�DP�
ELHQWDLV��D�GHPRFUDFLD�VHULD�R�UHJLPH�TXH�SHUPLWLULD�XPD�PDLRU�DEHUWXUD�SROtWLFD�SDUD�
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D� VRFLHGDGH� UHLYLQGLFDU� SROtWLFDV�PDLV� VXVWHQWiYHLV� �52'5,*8(6�� �������2� SURFHVVR� GH�
UHVSRQVDELOL]DomR�VHULD�PHOKRU�REVHUYDGR�j�PHGLGD�HP�TXH�RV�FLGDGmRV�WHULDP�PDLV�SRV�
VLELOLGDGH�GH�FRQWHVWDU�R�JRYHUQR�DFHUFD�GR�FXPSULPHQWR�GDV�PHWDV�SURPHWLGDV�H�SURSRU�
PDLRU�DWHQomR�H�LQWHUYHQomR�GR�JRYHUQR�DWUDYpV�GH�SROtWLFDV�S~EOLFDV�D�FHUWRV�VHWRUHV�PDLV�

1D�GHPRFUDFLD��D�TXDOLGDGH�DPELHQWDO�VHULD�SRVWD�HP�SDXWD�FRP�XPD�PDLRU�IUH�
TXrQFLD�H�WUDWDGD�FRP�PDLV�DWHQomR�QDV�DJHQGDV�GDV�DXWRULGDGHV�JRYHUQDPHQWDLV��,VVR�
UHSUHVHQWDULD� R� HVIRUoR�GR� JRYHUQR� HP�SUHVHUYDU� VHXV�EHQV� H� VHUYLoRV� HFRVVLVWrPLFRV��
$LQGD�QHVVD�OLQKD��5RGULJXHV�HW�DO�

������ D� GHPRFUDFLD� p� R� UHJLPH�PDLV� UHVSRQVLYR� DR�PHLR� DPELHQWH�� SRU� VXD�
�

RUGHQDGDV�H�EXVFDU�FRQVHQVR�DWLYR�HQWUH�RV�DWRUHV�SROtWLFRV��DOJR�IXQGDPHQWDO�DR�VH�
WUDWDU�GD�JHVWmR�S~EOLFD�GR�PHLR�DPELHQWH��52'5,*8(6�HW�DO

$OpP�GLVVR��QDV�GHPRFUDFLDV��D�RSLQLmR�S~EOLFD�H�D�OLEHUGDGH�GH�H[SUHVVmR�H[HU�

�
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&KHQ��������REVHUYD�XPD�UHODomR�SRVLWLYD�HQWUH�GHPRFUDFLD�H�GHVHPSHQKR�DP�
ELHQWDO��FRQWURODQGR�R�HIHLWR�DWUDYpV�GH�PHGLGDV�VRFLRHFRQ{PLFDV�FRPR�QtYHO�GH�GHVHQ�
YROYLPHQWR��GHQVLGDGH�SRSXODFLRQDO�H�HVWUXWXUD�LQGXVWULDO�GRV�SDtVHV�DQDOLVDGRV��2�WUDWD�

DV�SUHIHUrQFLDV�DPELHQWDLV�GR�S~EOLFR�VmR�PHOKRUHV�H�PDLV�IDFLOPHQWH�H[SUHVVDV��
$OpP�GLVVR��:HLGQHU�H�-DQLFNH��������VXJHUHP�TXH��GHQWUR�GD�GHPRFUDFLD��XP�VLV�

WHPD�GH�FRRSHUDomR�H�DEHUWXUD�VmR�RV�IDWRUHV�PDLV�LPSRUWDQWHV�SDUD�R�GHVHQYROYLPHQWR�GD�

IDYRUiYHO�TXH�UHJLPHV�DXWRFUiWLFRV�QD�PHOKRULD�GD�TXDOLGDGH�DPELHQWDO�Mi�TXH�HOD�p�FDSD]�GH�
SURYHU�PDLV�EHQV�S~EOLFRV��)LRULQR��������DSRQWD�TXH��DOpP�GD�GHPRFUDFLD��R�GHVHQYROYL�
PHQWR�HFRQ{PLFR�WDPEpP�HVWi�DVVRFLDGR�FRP�R�VXFHVVR�GH�SROtWLFDV�DPELHQWDLV��

(VFDPLOOD� ��������DR�HVWXGDU�R�FDVR�GD�$PpULFD� ODWLQD�� UHFRQKHFH�TXH�D�GHPR�

�

�
OXLomR�SRU�GLy[LGR�GH�FDUERQR��SROXLomR�SRU�GLy[LGR�GH�QLWURJrQLR��GHVPDWDPHQWR��GH�

HPLVVmR�GH�SROXHQWHV�H�PHOKRU�VXD�UHVSRVWD�jV�GHPDQGDV�DPELHQWDLV�GD�SRSXODomR��
�

FLD�H�PHLR�DPELHQWH�p�XP�SRXFR�OLPLWDGD��'H�DFRUGR�FRP�R�DXWRU��RV�IDWRUHV�HFRQ{PL�
FRV�WrP�XP�LPSDFWR�PDLV�FRQFLVR�VREUH�R�GHVHPSHQKR�DPELHQWDO�GH�XP�SDtV��'H�IRUPD�
JHUDO��R�DXWRU�DGRWD�SUHFDXomR�QD�SURPRomR�GR�GLVFXUVR�GH�TXH�³D�GHPRFUDWL]DomR�p�D�

3RU�VXD�YH]��:DONHU���������XWLOL]DQGR�FRPR�HVWXGR�GH�FDVR�WUrV�SDtVHV�DIULFDQRV�

PHLR�DPELHQWH�QHP�VHPSUH�DFRQWHFH��6HJXQGR�HVWH�DXWRU��HP�PXLWRV�SDtVHV�DIULFDQRV��



DFFRXQ�
WDELOLW\��(P�IXQomR�GLVVR��R�DUJXPHQWR�GH�TXH�D�GHPRFUDFLD��SRU�VL�Vy��SRGHULD�UHVROYHU�
RV�SUREOHPDV�DPELHQWDLV�p�UHMHLWDGR�SHOR�DXWRU�

�
VDU�GH�VXDV�YLUWXGHV��D�UHODomR�GD�GHPRFUDFLD�FRP�R�PHLR�DPELHQWH�QmR�SRGH�VHU�YLVWD�
FRPR�DOJR�XQLGLPHQVLRQDO��$GHPDLV��VXJHUH�TXH�R�SUHVVXSRVWR�GH�TXH�D�GHPRFUDFLD�H[HU�
FH�XP�HIHLWR�SRVLWLYR�VREUH�R�PHLR�DPELHQWH�VHMD�UHH[DPLQDGR�Mi�TXH��HP�DOJXQV�FDVRV��D�
UHODomR�SRGH�VHU�DWp�PHVPR�QHJDWLYD��(P�RXWUDV�SDODYUDV��D�GHPRFUDFLD�SRGHULD�FRQWUL�
EXLU�WDPEpP�SDUD�D�GHJUDGDomR�DPELHQWDO�

5HVVDOWD�VH�TXH�QmR�p�REMHWLYR�GHVWH�WUDEDOKR�DGHQWUDU�XP�GHEDWH�QRUPDWLYR�GR�
TXH�VHULD��SURSULDPHQWH��D�SHUIRUPDQFH�DPELHQWDO��QHP�WDPSRXFR�GLVFXWLU�FRQFHLWRV�GH�

QR�QtYHO�VXVWHQWDELOLGDGH�DPELHQWDO�H�GHPRFUDFLD�DWUDYpV�GD�JDUDQWLD�GH�GLUHLWRV�SROtWL�
FRV�H�OLEHUGDGHV�FLYLV�

(VVD�VHomR�GHVFUHYH�RV�SURFHGLPHQWRV�PHWRGROyJLFRV�FRP�R�REMHWLYR�GH�JDUDQWLU�D�
UHSOLFDELOLGDGH�GRV�UHVXOWDGRV��.,1*��������'$)2(���������'H�DFRUGR�FRP�.LQJ���������

�
OLDU�H�UHSOLFDU�RV�UHVXOWDGRV�GD�SHVTXLVD��$�WUDQVSDUrQFLD��LQWUtQVHFD�QD�LGHLD�GD�UHSOLFD�
ELOLGDGH��SHUPLWH�R�IDOVHDPHQWR�GDV�WHRULDV��TXH�p�XP�FRPSRQHQWH�LQGLVVRFLiYHO�SDUD�D�

SULQFLSDLV�FDUDFWHUtVWLFDV�GR�GHVHQKR�GH�SHVTXLVD�

2�42*�p�XP�SURMHWR�PDQWLGR�SHOD�8QLYHUVLGDGH�GH�*RWHPEXUJR�TXH�YLVD�VROXFLR�

HW�DO�
SHOR�42*�p�D�FRPSLODomR�GH�GLYHUVRV�LQGLFDGRUHV�VREUH�RV�PDLV�YDULDGRV�WHPDV�UHIHUHQ�
WHV�D�WRGRV�RV�SDtVHV�GR�PXQGR��$�LQWHQomR�p�VDQDU�XPD�ODFXQD�HPStULFD�H�VXEVLGLDU�RV�
SROLF\�PDUNHUV�GH�FDGD�SDtV�QD�HODERUDomR�GH�UHIRUPDV�LQVWLWXFLRQDLV�

����SDtVHV

7KH�42*�%DVLF�&URVV�6HFWLRQ�'DWD

(VWDWtVWLFD�GHVFULWLYD��FRUUHODomR�GH�3HDUVRQ��UHJUHVVmR�OLQHDU�H�DQiOLVH�HVSDFLDO�

$�GHPRFUDFLD�H[HUFH�XP�HIHLWR�SRVLWLYR�VREUH�D�SHUIRUPDQFH�DPELHQWDO�GH�XP�SDtV�
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$�SRSXODomR�GH�LQWHUHVVH�VmR�RV�����SDtVHV�FRQWLGRV�QR�EDVLF�FURVV�VHFWLRQ�GDWDVHW�GR�
(QYLURQPHQWDO�3HUIRUPDQFH�,QGH[��HSLBHSL���)UHHGRP�

+RXVH�,PSXWHG�3ROLW\��IKBLSROLW\����7KH�5HJLRQ�RI�WKH�&RXQWU\��KWBUHJLRQ��H�+XPDQ�'HYH�
ORSPHQW�,QGH[��XQGSBKGL��

2�(QYLURQPHQWDO�3HUIRUPDQFH�,QGH[�p�XP�LQGLFDGRU�FULDGR�SHOR�&HQWUR�GH�'LUHLWR�
H�3ROtWLFDV�$PELHQWDLV�GD�8QLYHUVLGDGH�GH�<DOH�TXH�YLVD�PHQVXUDU�D�SHUIRUPDQFH�DPELHQWDO�
GRV�SDtVHV��DWXDQGR�FRPR�LQVWUXPHQWR�FRPSDUDWLYR�H�IRUQHFHQGR�VXEVtGLR�SDUD�RV�SROLF\�
PDNHUV�QD�HODERUDomR�GH�PHWDV�HP�SROtWLFDV�DPELHQWDLV��$R�FRQWUiULR�GH�RXWURV�tQGLFHV��FRPR�
R�(FRORJLFDO�)RRWSULQW��H�R�(QYLURQPHQWDO�6XVWDLQDELOLW\�,QGH[���R�(3,��DOpP�GH�DUWLFXODU�DV�

(QYLURQPHQWDO�+HDOWK��6D~GH�DPELHQWDO��H�(FRV\VWHP�9LWDOLW\��9LWD�
OLGDGH�HFRVVLVWrPLFD���FRQIRUPH�R�$QH[R����2�SULPHLUR�REMHWLYR�PHQVXUD�D�SURWHomR�KXPDQD�
HP�UHODomR�DRV�GDQRV�DPELHQWDLV��HQTXDQWR�R�VHJXQGR�PHQVXUD�D�SURWHomR�GRV�HFRVVLVWHPDV�
H�D�JHVWmR�GRV�UHFXUVRV�QDWXUDLV��2V�GRLV�REMHWLYRV�VmR�DJUHJDGRV�SDUD�IRUPDU�R�(3,��TXH�p�
PHGLGR�FRQWLQXDPHQWH��GH���D������4XDQWR�PDLV�SUy[LPR�GH������PDLRU�p�D�SHUIRUPDQFH�
DPELHQWDO�GR�SDtV��3DUD�D�DQiOLVH��XWLOL]DPRV�RV�GDGRV�GR�tQGLFH�UHIHUHQWHV�D�������DQR�PDLV�
UHFHQWH�QR�TXDO�R�HVWXGR�IRL�UHDOL]DGR�FRP�DV�YDULiYHLV�QHFHVViULDV��

$�HVFROKD�SHOR�tQGLFH�GH�GHPRFUDFLD�IRL�LQVSLUDGD�SHOR�WUDEDOKR�GH�0XQFN�H�9HUNXLOHQ�
���������2�)UHHGRP�+RXVH�,PSXWHG�3ROLW\�p�XP�tQGLFH�FRQWtQXR��TXH�YDULD�GH���D�����4XDQ�
WR�PDLV�SUy[LPR�GH�����PDLV�GHPRFUiWLFR�R�SDtV��(VVD�YDULiYHO�p�XPD�PpGLD�GRV�LQGLFDGRUHV�
GR�)UHHGRP�+RXVH��H�GR�3ROLW\,9��FRQYHUWLGRV�QXPD�HVFDOD�GH������SHOR�42*���������3DUD�
+DGHQLXV�H�7HRUHOO��������HVVD�YDULiYHO�PpGLD�WHP�XP�PHOKRU�GHVHPSHQKR�HP�WHUPRV�GH�

HW�DO���������
$�YDULiYHO�7KH�5HJLRQ�RI�WKH�&RXQWU\ �

���
-i�R�+XPDQ�'HYHORSPHQW�,QGH[�RX�ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR��,'+��p�

PHGLGD�DWUDYpV�GD�H[SHFWDWLYD�GH�YLGD��E��HGXFDomR��D�SDUWLU�GD�WD[D�GH�DQDOIDEHWLVPR��H�F��
UHQGD��DGRWDQGR�R�3,%�SHU�FDSLWD��

$�KLSyWHVH�GR�WUDEDOKR�VXVWHQWD�TXH�D�GHPRFUDFLD�H[HUFH�XP�LPSDFWR�SRVLWLYR�VREUH�
D�SHUIRUPDQFH�DPELHQWDO�GRV�SDtVHV��(P�RXWUDV�SDODYUDV��DUJXPHQWDPRV�TXH�SDtVHV�FRP�GH�
PRFUDFLDV�FRQVROLGDGDV�H�HVWDELOL]DGDV�DSUHVHQWDP�XP�PHOKRU�GHVHPSHQKR�DPELHQWDO�TXH�
RV�GHPDLV��

HW�DO�

0XQFN�H�9HUNXLOHQ��������UHDOL]DP�GLVFXVVmR�DSURIXQGDGD�VREUH�D�PHQVXUDomR�GD�GHPRFUDFLD�FRPSDUDQGR��
HQWUH�RXWURV��RV�GRLV�tQGLFHV�XWLOL]DGRV�DTXL�

�
S~EOLFD�'RPLQLFDQD���1RUWH�GD�ÈIULFD�H�2ULHQWH�0pGLR��LQFOXLQGR�,VUDHO��7XUTXLD�H�&KLSUH���ÈIULFD�6XEVDDULDQD��

�

*XLDQD�H�6XULQDPH��PDV�H[FOXLQGR�&XED��+DLWL�H�5HS~EOLFD�'RPLQLFDQD��

� $PpULFD�GR�1RUWH��&HQWUDO��GR�6XO��ÈIULFD��(XURSD��ÈVLD�H�2FHDQLD�



7HFQLFDPHQWH��XWLOL]DPRV�HVWDWtVWLFD�GHVFULWLYD�SDUD�DQDOLVDU�DV�FDUDFWHUtVWLFDV�GDV�

D�DVVRFLDomR�HQWUH�HVVDV�GXDV�YDULiYHLV�H�XP�PRGHOR�GH�UHJUHVVmR�OLQHDU�SDUD�HVWLPDU�R�
HIHLWR�GD�GHPRFUDFLD�VREUH�D�SHUIRUPDQFH�DPELHQWDO� WHQGR�R�,'+�FRPR�FRQWUROH��3RU�

SUy[LPRV�GH�RXWURV�HP�VLWXDomR�VHPHOKDQWH�RX�QmR��
&RPSXWDFLRQDOPHQWH��RV�GDGRV�IRUDP�DQDOLVDGRV�FRP�R�DX[tOLR�GR�6WDWLVWLFDO�3D�

FNDJH�IRU�6RFLDO�6FLHQFH �
]DGRV�QHVVH�HVWXGR�HVWmR�SXEOLFDPHQWH�GLVSRQtYHLV�QR�VLWH�GR�42* �

$�PpGLD� GR�(3,� QR�PXQGR� SDUD� ����� IRL� GH� ������� FRP�XP�GHVYLR� SDGUmR� GH�

�Q ������FRQIRUPH�D�7DEHOD����$�6XtoD�REWHYH�D�PDLRU�QRWD����������HQTXDQWR�R�,UDTXH�
REWHYH�D�PHQRU���������SDUD�DTXHOH�DQR��$�GLVWULEXLomR�GD�YDULiYHO�VH�DSUR[LPD�GH�XPD�

1 0tQLPR 0i[LPR 0pGLD 'HVYLR�3DGUmR

��� ����� ����� �����
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1 0tQLPR 0i[LPR 0pGLD 'HVYLR�3DGUmR

��� ���� ����� ���� ����

'H�DFRUGR�FRP�D�7DEHOD����HP�UHODomR�j�GHPRFUDFLD��D�PpGLD�GR�tQGLFH�p�������FRP�
XP�GHVYLR�SDGUmR�GH�������DOpP�GLVVR��WRGRV�RV�SDtVHV�GR�EDQFR�GH�GDGRV�IRUDP�DQDOLVDGRV�
�Q ������1R�WRWDO��DSUR[LPDGDPHQWH������GRV�SDtVHV�DOFDQoDUDP�R�HVFRUH�Pi[LPR����������
HQTXDQWR�D�&RUHLD�GR�1RUWH�REWHYH�D�QRWD�PtQLPD���������&RQWXGR��Ki�XPD�JUDQGH�YDULDomR�

&RUUHODFLRQDQGR�DV�GXDV�YDULiYHLV��SHUFHEHPRV�XPD�DVVRFLDomR�PRGHUDGD��SRVL�



5� ������
5ð� �����
S�YDORU�������

��SRVVXL�D�

��� FRQVWDWDPRV�TXH�2FHDQLD��(XURSD��$PpULFD�GR�6XO� H�$PpULFD�GR�1RUWH��� �SRU�XPD�
SHTXHQD�GLIHUHQoD��HVWmR�DFLPD�GD�PpGLD��HQTXDQWR�D�$PpULFD�&HQWUDO��ÈIULFD�H�ÈVLD�VH�
HQFRQWUDP�DEDL[R��

5HJLmR 1 0tQLPR 0i[LPR 0pGLD 'HVYLR�3DGUmR

$PpULFD�GR�1RUWH � ����� ����� ����

$PpULFD�&HQWUDO �� ����� ����� �����

$PpULFD�GR�6XO �� ����� ����� �����

ÈIULFD �� ����� ����� ����

(XURSD �� ����� ����� ����� ����

ÈVLD �� ����� ����� ����� ����

2FHDQLD � ����� ����� ����� ����
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&RPSDUDWLYDPHQWH��DQDOLVDQGR�D�FRUUHODomR�HQWUH�R�(3,�H�R�tQGLFH�GH�GHPRFUDFLD��
�

WUDP�QR�4XDGUDQWH�,��FRP�QtYHLV�GH�(3,�H�GHPRFUDFLD�DFLPD�GD�PpGLD��-i�QR�4XDGUDQWH�
,,,�HVWmR�ORFDOL]DGRV�D�PDLRULD�GRV�SDtVHV�DIULFDQRV�H�DVLiWLFRV��

$SHVDU� GLVVR�� FRUUHODFLRQDQGR� RV� GDGRV� GHVDJUHJDGRV� SRU� UHJLmR�� VRPHQWH� Ki�

DPERV�RV�FRQWLQHQWHV��D�FRUUHODomR�p�SRVLWLYD�H�PRGHUDGD��U ������H�U �������UHVSHFWL�



2V�UHVXOWDGRV�LQGLFDP�TXH��HP�PpGLD��R�DXPHQWR�QRV�QtYHLV�GH�GHPRFUDFLD�DFDU�
UHWD�XP�DXPHQWR�QD�SHUIRUPDQFH�DPELHQWDO�GRV�SDtVHV��2X�VHMD��SDtVHV�FRP�HOHYDGRV�
QtYHLV�GH�GHPRFUDFLD�DSUHVHQWDP�DV�PDLRUHV� WD[DV�QR�(3,��(P�SDUWLFXODU�� R� DXPHQWR�
GH�XPD�XQLGDGH�QR�HVFRUH�GH�GHPRFUDFLD�JHUD�XP�DXPHQWR�GH������QR�(3,��(P�FRQMXQ�

�
�

URSD� H�ÈVLD��1R�SULPHLUR�� FRQVWDWDPRV�TXH�R� DXPHQWR� HP�XPD�XQLGDGH�QR� tQGLFH�GH�
GHPRFUDFLD�DFDUUHWD�XP�DXPHQWR�GH������QR�(3,��RQGH�R�PRGHOR�H[SOLFD��DSUR[LPDGD�
PHQWH������D�YDULDomR�GD�SHUIRUPDQFH�DPELHQWDO��-i�QR�VHJXQGR�FRQWLQHQWH��R�HIHLWR�p�

XQLGDGHV�R�(3,��RQGH�R�PRGHOR�WHP�XPD�FDSDFLGDGH�GH�H[SOLFDomR�GH�DSUR[LPDGDPHQWH�
�����1mR�IRUDP�JHUDGRV�PRGHORV�SDUD�D�$PpULFD�GR�1RUWH�H�D�2FHDQLD�HP�IXQomR�GD�SH�
TXHQD�TXDQWLGDGH�GH�FDVRV�SDUD�HVVHV�FRQWLQHQWHV����H���SDtVHV��UHVSHFWLYDPHQWH�

2�SUy[LPR�SDVVR�IRL�DQDOLVDU�R�HIHLWR�GD�GHPRFUDFLD�VREUH�R�(3,��SDUD�LVVR��HODER�

<� � ��� �� ���� � ����

�
�p�R�tQGLFH�GH�

� � �
�UHSUHVHQWDP�RV�

HIHLWRV� DVVRFLDGRV� j� YDULDomR� HP�XPD�XQLGDGH�QDV� UHVSHFWLYDV� YDULiYHLV� GHSHQGHQWHV��

� �
�UHSUHVHQWD�R�HUUR�GR�PRGHOR��$�7DEHOD���VXPDUL]D�DV�HVWDWtVWLFDV�GR�

PRGHOR�HVWLPDGR�

7 3�YDORU
% (UUR�3DGUmR %HWD

&RQVWDQWH ������ ����� ��� ������ �����

ËQGLFH�GH�GHPRFUDFLD ����� ����� ����� ����� �����

,'+ ����� ����� �����

5ð�DMXVWDGR ����� ��� ��� ���
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5HJLmR SDGURQL]DGRV W S�YDORU
% (UUR�3DGUmR %HWD

$PpULFD�GR�1RUWH

&RQVWDQWH �������� ����� ��� ��� ���

ËQGLFH�GH�GHPRFUDFLD ������ ����� ��� ���

,'+ ����� ������ ��� ���

5��DMXVWDGR ��� ��� ��� ��� ���

$PpULFD�&HQWUDO

&RQVWDQWH ��� ����� �����

ËQGLFH�GH�GHPRFUDFLD ����� �����
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5��DMXVWDGR ������ ����� ��� ��� ���

$PpULFD�GR�6XO

&RQVWDQWH ������ ����� �����

ËQGLFH�GH�GHPRFUDFLD ������ ����� ������ ������ �����

,'+ ������ ������ ����� ����� �����

5��DMXVWDGR ����� ��� ��� ���

ÈIULFD

&RQVWDQWH ������ ����� �����

ËQGLFH�GH�GHPRFUDFLD ����� ���� �����

,'+ ����� ����� �����

5��DMXVWDGR ����� ����� ��� ��� ���

(XURSD

&RQVWDQWH ������ ������ ����� �����

ËQGLFH�GH�GHPRFUDFLD ����� ����� ����� �����

,'+ ������ ������ ����� �����
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ÈVLD

&RQVWDQWH ����� �����

ËQGLFH�GH�GHPRFUDFLD ����� ����� ����� ����
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2FHDQLD

&RQVWDQWH ����� ��� ��� ���

,'+ ������� ����� ������ ��� ���

5ð�DMXVWDGR ��� ��� ��� ��� ���

2V�0DSDV� �� H��� LOXVWUDP�D�GLVWULEXLomR�GR�(3,�H�GR� tQGLFH�GH�GHPRFUDFLD�� UHV�
SHFWLYDPHQWH��HQWUH�RV�SDtVHV�GR�PXQGR��2V�LQWHUYDORV�GDV�OHJHQGDV�IRUDP�FDOFXODGRV�D�
SDUWLU�GR�PpWRGR�GH�TXHEUDV�QDWXUDLV��MHQNV
GH�TXHEUD�TXH�DJUXSHP�D�PDLRU�TXDQWLGDGH�GH�FDVRV�VHPHOKDQWHV�H�TXH��SDUDOHODPHQWH��
PD[LPL]H�D�GLIHUHQoD�HQWUH�DV�FODVVHV�
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1R�JHUDO��SRGHPRV�GL]HU�TXH�R�YDORU�GR�(3,�GH�XP�SDtV�YDULD�QR�PHVPR�VHQWLGR�FRP�
RV�GRV�VHXV�YL]LQKRV��)LQDOL]DQGR��FRQVWDWDPRV�WDPEpP�XPD�FRUUHODomR�HVSDFLDO�SRVL�

�
FD�H�GLVSHUVD�QR�HVSDoR��



"

2�SULQFLSDO�REMHWLYR�GHVWH�DUWLJR�IRL�DQDOLVDU�D�UHODomR�HQWUH�PHLR�DPELHQWH�H�GH�
PRFUDFLD��0HWRGRORJLFDPHQWH�� R� GHVHQKR� GH� SHVTXLVD� FRPELQRX� HVWDWtVWLFD� GHVFULWLYD�
SDUD� DQDOLVDU� DV� FDUDFWHUtVWLFDV� GDV� YDULiYHLV� GH� GHPRFUDFLD� H� GHVHPSHQKR� DPELHQWDO�

DVVRFLDomR�HQWUH�HVVDV�GXDV�YDULiYHLV�H�XP�PRGHOR�GH�UHJUHVVmR� OLQHDU�SDUD�HVWLPDU�R�
HIHLWR�GD�GHPRFUDFLD�VREUH�D�SHUIRUPDQFH�DPELHQWDO� WHQGR�R�,'+�FRPR�FRQWUROH��3RU�

SUy[LPRV�GH�RXWURV�HP�VLWXDomR�VHPHOKDQWH�RX�QmR�

SRVVXL�XP�HIHLWR�SRVLWLYR�VREUH�D�SHUIRUPDQFH�DPELHQWDO�GRV�(VWDGRV��FRQVLGHUDQGR�RV�
FRQFHLWRV�DTXL�XWLOL]DGRV��(P�RXWUDV�SDODYUDV��TXDQWR�PHOKRU�D�TXDOLGDGH�GD�GHPRFUDFLD�
HP�XP�SDtV��PDLRU�VHUi�VHX�GHVHPSHQKR�DPELHQWDO��&RQWXGR��TXDQGR�WUDEDOKRV�D�QtYHO�

DVVLP�FRPR�D�(XURSD��PRVWUD�XP�HIHLWR�SRVLWLYR�GD�GHPRFUDFLD�VREUH�D�SHUIRUPDQFH�DP�

2FHDQLD��TXH��DSHVDU�GH�SRVVXLU�R�PDLRU�GHVHPSHQKR�PpGLR��

QmR�p�FDOFXODGR�SDUD�WRGRV�RV�SDtVHV��
$GHPDLV�� p� SUHFLVR� GHVWDFDU� TXH� D� GHPRFUDFLD� H� D� SHUIRUPDQFH� DPELHQWDO� VmR�

�
OHV�XWLOL]DGRV�DTXL��

�
SHFLDOL]DGD�QR�WHPD�DR�WUD]HU�XP�FRPSRQHQWH�HPStULFR�SRXFR�H[SORUDGR�TXH��VH�HVSHUD��

�

VXDV�EDVHV��IDFLOLWDQGR�DVVLP�SHVTXLVDV�PDLV�DEUDQJHQWHV�VREUH�R�WHPD�
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RXWXEUR������

+68��$QJHO�HW�DO����������7KH������(QYLURQPHQWDO�3HUIRUPDQFH�,QGH[��
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.2729�� 9ODGLPLU�� 1,.,7,1$�� (OHQD�� 5XVVLD� DQG� LQWHUQDWLRQDO� HQYLURQPHQWDO� FRRSH�

UDWLRQ��*UHHQ�JOREH�\HDUERRN�RI� LQWHUQDWLRQDO�FRRSHUDWLRQ�RQ�HQYLURQPHQW�DQG�
GHYHORSPHQW�������
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52'5,*8(6�HW�DO��$�VXVWHQWiYHO�OHYH]D�GD�GHPRFUDFLD"�2V�HIHLWRV�GD�TXDOLGDGH�GHPR�
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