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5(6802

(VWH�HVWXGR�IRL�UHDOL]DGR�QXPD�FUHFKH�ILODQWUySLFD�GD�FLGDGH�GH�/RQGULQD��QD
TXDO�IRUDP�DYDOLDGDV����FULDQoDV��VHQGR��������GR�VH[R�PDVFXOLQR�H��������GR
VH[R� IHPLQLQR��FRP�IDL[D�HWiULD�HQWUH���PHVHV�H���DQRV��)RUDP�UHDOL]DGDV�GXDV
DYDOLDo}HV��XPD�QR�LQtFLR�H�RXWUD�QR�ILQDO�GR�HVWXGR��DSyV�D�LQWHUYHQomR�QXWULFLRQDO�
3DUD�D�FODVVLILFDomR�GR�HVWDGR�QXWULFLRQDO�IRUDP�XWLOL]DGRV�R�1&+6��������H�6,69$1
��������$V�FULDQoDV�IRUDP�FODVVLILFDGDV���VHQGR�3������GHVQXWULomR�JUDYH��GH�3� ��D
����GHVQXWULomR�OHYH��GH�3�� ���D������EDL[R�SHVR��H�GH�3�� ����D������HXWURILD��GH�3�
 ����D������VREUHSHVR�H��REHVLGDGH��3��!�����4XDQWR�j�FODVVLILFDomR�QXWULFLRQDO�QD
DYDOLDomR�LQLFLDO��YHULILFRX�VH�TXH�������GDV�FULDQoDV�HVWDYDP�FRP�GHVQXWULomR�JUD�
YH���������HVWDYDP�HXWUyILFDV��������FRP�VREUHSHVR�H�������FRP�REHVLGDGH��1D
DYDOLDomR�ILQDO��DSyV�LQWHUYHQomR��YHULILFRX�VH�TXH�������GDV�FULDQoDV�SHUPDQHFLDP
FRP�GHVQXWULomR�JUDYH�H�������HVWDYDP�FRP�EDL[R�SHVR��HQTXDQWR�TXH�DV�FULDQoDV
HXWUyILFDV��FRP�VREUHSHVR�H�FRP�REHVLGDGH�SHUPDQHFHUDP�LJXDLV�j�SULPHLUD�DYDOLD�
omR��1D�DQiOLVH�GRV�FDUGiSLRV��YHULILFRX�VH�TXH��SDUD�D�IDL[D�HWiULD�GH�����D���DQRV�
REWHYH�VH�DGHTXDomR�GH�������SDUD�HQHUJLD��������SDUD�FiOFLR�H�������SDUD�IHUUR�
3DUD�D�IDL[D�HWiULD�GH�����D���DQRV��REWHYH�VH�������SDUD�HQHUJLD��������SDUD�FiOFLR
H�������SDUD�IHUUR��3DUD�D�IDL[D�HWiULD�GH�����D���DQRV��YHULILFRX�VH�XPD�DGHTXDomR
GH�������SDUD�HQHUJLD��������SDUD�FiOFLR�H�������SDUD�IHUUR��(P�UHODomR�j�SURWHtQD�
IRL�YHULILFDGD�XPD�WD[D�GH�DGHTXDomR�DFLPD�GH������GDV�QHFHVVLGDGHV�GLiULDV�SDUD
WRGDV�DV�IDL[DV�HWiULDV��9LVDQGR�PDQWHU�R�ERP�HVWDGR�QXWULFLRQDO�GRV�HXWUyILFRV�H
FRUULJLU�RV�GHVYLRV�QXWULFLRQDLV�HQFRQWUDGRV��IRUDP�DLQGD�UHDOL]DGRV�DWHQGLPHQWRV
LQGLYLGXDOL]DGRV�FRP�RV�SDLV�RX�UHVSRQViYHLV�SHODV�FULDQoDV��LPSOHPHQWDGDV�DWLYLGD�
GHV�O~GLFR�SHGDJyJLFDV�H�GHWHUPLQDGDV�DOJXPDV�DOWHUDo}HV�QHFHVViULDV�QR�FDUGiSLR�

3$/$95$6�&+$9(��&UHFKH��$YDOLDomR�1XWULFLRQDO��&RQVXPR
������������������������������������$OLPHQWDU�


�'RFHQWH�GR�&XUVR�GH�1XWULomR�GD�8QL)LO��0HVWUH�HP�1XWULomR�


�'RFHQWH�GR�&XUVR�GH�1XWULomR�GD�8QL)LO��'RXWRUD�HP�1XWULomR�
(�PDLO��QXWULFDR#ILODGHOILD�EU
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$%675$&7

7KLV�VWXG\�ZDV�FRQGXFWHG�LQ�D�SKLODQWKURSLF�GD\�FDUH�FHQWHU�LQ�WKH�FLW\�RI
/RQGULQD��6L[W\�WKUHH�FKLOGUHQ��RI�ZKLFK��������ZHUH�ER\V�DQG��������ZHUH
JLUOV�� IURP���PRQWKV� WR� �� \HDUV� ROG��ZHUH� HYDOXDWHG��7ZR� HYDOXDWLRQV�ZHUH
SHUIRUPHG��RQH�DW�WKH�EHJLQQLQJ�RI�WKH�VWXG\�DQG�WKH�VHFRQG�DW�WKH�HQG��DIWHU
QXWULWLRQDO�LQWHUYHQWLRQ��&KLOGUHQ�ZHUH�FODVVLILHG�DFFRUGLQJ�WR�WKHLU�QXWULWLRQDO�VWDWXV
XVLQJ� 1&+6� ������� DQG� 6,69$1� �������� &ODVVLILFDWLRQV� ZHUH�� VHYHUH
XQGHUQXWULWLRQ� �SHUJXQWDU� SDUD� DV� DXWRUDV� VH� R� WHUPR�PHOKRU� QmR� VHULD
³PDOQXWULWLRQ´���3������OLJKW�XQGHUQXWULWLRQ��LGHP�j�QRWD�DQWHULRU���IURP�3���WR
�����XQGHUZHLJKW��IURP�3���WR��������HXWURSKLF��IURP�3����WR������RYHUZHLJKW
�IURP�3����WR������DQG�REHVLW\��IURP�3��!������$W�WKH�LQLWLDO�FODVVLILFDWLRQ�������
RI�WKH�FKLOGUHQ�ZHUH�FODVVLILHG�DV�VHYHUH�XQGHUQRXULVKHG���������ZHUH�FODVVLILHG
DV�HXWURSKLF��������ZHUH�FODVVLILHG�DV�RYHUZHLJKW��DQG�������DV�REHVH�

$W�WKH�ILQDO�HYDOXDWLRQ��DIWHU�LQWHUYHQWLRQ��LW�ZDV�REVHUYHG�WKDW�������RI�WKH
FKLOGUHQ� UHPDLQHG�ZLWK� VHYHUH� XQGHUQXWULWLRQ�� �YHULILFDU�� DQG� ������ZHUH
XQGHUZHLJKW��ZKLOH�WKH�HXWURSKLF��RYHUZHLJKW�DQG�REHVH�FKLOGUHQ�UHPDLQHG�DV�LQ
WKH�ILUVW�HYDOXDWLRQ��,Q�WKH�DQDO\VLV�RI�WKH�PHQX��LW�ZDV�REVHUYHG��IRU�FKLOGUHQ
IURP�����WR���\HDUV��DQ�DGHTXDF\�RI�������IRU�HQHUJ\��������IRU�FDOFLXP��DQG
������IRU�LURQ��)RU�FKLOGUHQ�IURP�����WR���\HDUV��WKH�DGHTXDF\�ZDV�������IRU
HQHUJ\�� ������ IRU� FDOFLXP�� DQG������� IRU� LURQ��)RU� DJHV� ���� WR� �� \HDUV� WKH
DGHTXDF\�ZDV�������IRU�HQHUJ\��������IRU�FDOFLXP��DQG�������IRU�LURQ��7KH
DGHTXDF\�LQGH[�IRU�SURWHLQ�ZDV�RYHU������RI�WKH�GDLO\�UHTXLUHPHQWV�IRU�DOO�DJHV�
,Q�RUGHU�WR�NHHS�WKH�JRRG�QXWULWLRQDO�VWDWXV�RI�WKH�HXWURSKLF�DQG�WU\LQJ�WR�FRUUHFW
QXWULWLRQDO�GHYLDWLRQV��SDUHQWV�RU�WKRVH�LQ�FKDUJH�RI�WKH�FKLOGUHQ�ZHUH�DVVLVWHG
DWWHQGHG�LQGLYLGXDOO\��OXGLF�SHGDJRJLFDO�DFWLYLWLHV�ZHUH�LPSOHPHQWHG��DQG�QHFHVVDU\
PHQX�PRGLILFDWLRQV�ZHUH�GHWHUPRQHG�

.(<�:25'6��'D\�&DUH�&HQWHU��1XWULWLRQDO�$VVHVVPHQW��)RRG
�������������������������&RQVXPSWLRQ�

,1752'8d­2

$�FDUDFWHUL]DomR�GR�HVWDGR�QXWULFLRQDO�GD�SRSXODomR��VRE�R�SRQWR�GH�YLVWD
TXDOLWDWLYR�H�TXDQWLWDWLYR��UHSUHVHQWD��DWXDOPHQWH��XP�GRV�REMHWLYRV�FHQWUDLV�GRV
HVWXGRV�VREUH�GLVWULEXLomR�GR�SURFHVVR�VD~GH�GRHQoD�

2�HVWDGR�QXWULFLRQDO�p�XP�ERP�LQGLFDGRU�GDV�FRQGLo}HV�GH�YLGD�GD�SRSXOD�
omR��SRU�VHU�XP�UHVXOWDGR�GD�LQWHUDomR�HQWUH�YiULRV�IDWRUHV�VyFLR�HFRQ{PLFRV�H
FXOWXUDLV�� UHIOHWLQGR��SRUWDQWR�� VHQVLYHOPHQWH�VXDV� WHQGrQFLDV�H�RVFLODo}HV��$
DYDOLDomR�QXWULFLRQDO�DWUDYpV�GH�LQTXpULWRV��HVSHFLDOPHQWH�R�FRQVXPR�GH�HQHUJLD
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H�SURWHtQDV��SRGH�VHU�FRQVLGHUDGD�FRPR�XPD�JUDGDomR�FRQWtQXD�GH�VLWXDo}HV�TXH
VH�LQLFLDP�SRU�HVWDGRV�QRUPDLV��SURORQJDQGR�VH�SRU�HVWDGRV�OHYHV�H�PRGHUDGRV
GH�GHVQXWULomR��DWp�VtQGURPHV�DYDQoDGDV���)8580272�H�$5$Ò-2��������

1R�DQR�GH�������VHJXQGR�GDGRV�GR�6,69$1��6LVWHPD�GH�9LJLOkQFLD�$OL�
PHQWDU�H�1XWULFLRQDO���R�SHUFHQWXDO�GH�FULDQoDV�DYDOLDGDV�DEDL[R�GR�SHUFHQWLO���
GR�1&+6��������SDUD�SHVR�LGDGH�IRL�GH�������QD�FLGDGH�GH�&XULWLED��2�6,69$1
HVWi�DWXDOPHQWH�LPSODQWDGR�SUDWLFDPHQWH�HP�WRGR�R�%UDVLO��WHQGR�FRPR�ILQDOLGD�
GH�FROHWDU�GDGRV��SURFHVVDU��LQWHUSUHWDU�H�GLIXQGLU�LQIRUPDo}HV�VREUH�D�VLWXDomR
DOLPHQWDU�H�QXWULFLRQDO�H�VHXV�IDWRUHV�GHWHUPLQDQWHV��%$7,67$�),/+2��������

6HJXQGR�&$6752� H�$1-26� �������� QD� FLGDGH� GR�5LR� GH� -DQHLUR� R
SHUFHQWXDO�GH�FULDQoDV�GHVQXWULGDV�IRL�GH��������QXPD�XQLGDGH�GH�VD~GH�RQGH
IRL�LPSODQWDGR�R�6,69$1�

1D� FLGDGH� GH�/RQGULQD�� GH� DFRUGR� FRP�GDGRV� GR� 6,69$1� �������� R
SHUFHQWXDO�GH�FULDQoDV�TXH�GHPRQVWUDUDP�DOJXP�JUDX�GH�GHVQXWULomR��RX�VHMD�
DEDL[R�GR�SHUFHQWLO�����QD�IDL[D�HWiULD�PHQRU�TXH���DQR��DWLQJH�XP�WRWDO�GH������
H��VRPDQGR�VH�DV�IDL[DV�GH����D����PHVHV��R�SHUFHQWXDO�p�GH�������

,QYHVWLJDQGR�R�HVWDGR�QXWULFLRQDO�GH�SUp�HVFRODUHV�GR� VHPL�iULGR�EDLDQR�
6$1726�HW�DO���������HQFRQWUDUDP�������GH�FULDQoDV�FRP�DOWXUD�LGDGH�DEDL[R
GR�SHUFHQWLO�����R�TXH�LQGLFD�GHVQXWULomR�SUHJUHVVD��DOpP�GH�������FRP�SHVR�LGDGH
H������FRP�SHVR�DOWXUD�DEDL[R�GR�SHUFHQWLO�����LQGLFDQGR�GHVQXWULomR�DWXDO�

1XP�HVWXGR�GH�VHJXLPHQWR�DSyV���DQRV�GD�DYDOLDomR�LQLFLDO�IHLWR�SRU�&$5�
9$/+2�HW�DO���O������DV�FULDQoDV�IRUDP�UHDYDOLDGDV��'DV����IDPtOLDV�TXH�KDYL�
DP�SDUWLFLSDGR�GR�HVWXGR�DSHQDV�����FULDQoDV�IRUDP�HQFRQWUDGDV��'HVWDV�������
DSUHVHQWDUDP�DOJXP�JUDX�GH�GHVQXWULomR� �3�,���TXH�����GR�SDGUmR��������
WLQKDP�$�,��������GR�SDGUmR��H��������SRVVXLDP�3�$���TXH������GR�SDGUmR�

0$57,16�H�0(1(=(6��������� LQYHVWLJDQGR�R�HVWDGR�QXWULFLRQDO�GH
FULDQoDV�LQGtJHQDV�PHQRUHV�GH���DQRV��HQFRQWUDUDP�������GH�SUHYDOrQFLD�GH
GHVQXWULomR��(QWUHWDQWR��DSHVDU�GH�WDQWDV�HYLGrQFLDV�GH�GHVQXWULomR��QmR�SRGH�
PRV�HVTXHFHU�R�RXWUR�H[WUHPR�GD�DYDOLDomR�QXWULFLRQDO��TXH�p�D�REHVLGDGH��$
REHVLGDGH�p�GDV�SDWRORJLDV�QXWULFLRQDLV�TXH�PDLV�WrP�DSUHVHQWDGR�DXPHQWR�
QmR�DSHQDV�QRV�SDtVHV� ULFRV��PDV� WDPEpP�QRV�SDtVHV� HP�GHVHQYROYLPHQWR�
SRGHQGR�VH�REVHUYDU�TXDVH�TXH�XPD�HTXLSDUDomR�FRP�D�GHVQXWULomR��),6%(5*�
������

1D�LQIkQFLD�H�DGROHVFrQFLD��D�REHVLGDGH�WHP�FRPR�LPSRUWkQFLD�D�SRVVLELOL�
GDGH�GH�VXD�PDQXWHQomR�QD�YLGD�DGXOWD��TXH�SUHGLVSRUi�R� LQGLYtGXR�D�PDLRU
PRUELOHWDOLGDGH��6HJXQGR�),6%(5*���������DOJXQV�IDWRUHV�VmR�GHWHUPLQDQWHV
SDUD�R�HVWDEHOHFLPHQWR�GD�REHVLGDGH��GHVPDPH�SUHFRFH��LQWURGXomR�LQDGHTXDGD
GH�DOLPHQWRV��HPSUHJR�GH�IyUPXODV�SUHSDUDGDV�GH�PRGR�LQFRUUHWR��GLVW~UELRV�GR
FRPSRUWDPHQWR�DOLPHQWDU�
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$�FRPSRVLomR�GD�GLHWD��VHJXQGR�PXLWRV�HVWXGRV��WHP�GHPRQVWUDGR�UHODomR
GLUHWD�QD�DOWHUDomR�GR�SHVR�GH�FULDQoDV��'LHWDV�KLSHUOLStGLFDV�SRGHULDP�IDYRUH�
FHU�D�REHVLGDGH��HQTXDQWR�TXH�GLHWDV�GHILFLHQWHV�SRGHULDP�OHYDU�D�GHILFLrQFLDV
QXWULFLRQDLV��&,175$�H�),6%(5*��������

7UDWDQGR�VH�GH�SUp�HVFRODUHV�H�HVFRODUHV��DFUHGLWD�VH�TXH�D�PHOKRU�PDQHL�
UD�GH�SUHYHQLU�DOWHUDo}HV�QXWULFLRQDLV�SUHVHQWHV�H�IXWXUDV�p�D�DWHQomR�FRQWLQXDGD
H�D�HGXFDomR�QXWULFLRQDO��TXH�GHYH�HVWHQGHU�VH�D�WRGRV�RV�PHPEURV�TXH�GLUHWD
RX�LQGLUHWDPHQWH�FXLGDP�GD�FULDQoD�

&$7$/$1�HW�DO���������GHILQHP�HGXFDomR�QXWULFLRQDO�FRPR��³TXDOTXHU
FRPELQDomR� GH� DWLYLGDGHV� GH� LQIRUPDomR� H� HGXFDomR� TXH� OHYH� D� XPD� VLWX�
DomR�HP�TXH�DV�SHVVRDV�GHVHMDP�HVWDU� VmV�� VDLEDP�FRPR�DOFDQoDU�D� VD~GH�
IDoDP�R� TXH� SXGHUHP� LQGLYLGXDO� RX� FROHWLYDPHQWH� SDUD�PDQWHU� D� VD~GH� H
EXVTXHP� DMXGD� TXDQGR� QHFHVVLWHP�´� e� SUHFLVR� HQIDWL]DU� TXH� D� HGXFDomR
GLULJLGD�j�FULDQoD�SRGH�FRQWULEXLU�SDUD�D�IRUPDomR�GH�KiELWRV�DGHTXDGRV��WHQGR�
VH�HP�PHQWH�TXH�R�FRPSRUWDPHQWR�QD� LGDGH�DGXOWD�GHSHQGH�GR�DSUHQGL]DGR
UHFHELGR�QD�LQIkQFLD��0277$�HW�DO���������

1HVWH� FRQWH[WR�� DV� FULDQoDV� GH� FUHFKHV�� SUp�HVFRODUHV� H� HVFRODUHV� GH
�R��JUDX�TXH�VH�EHQHILFLDP�GD�PHUHQGD�HVFRODU�FRQVWLWXHP�FDPSR�IpUWLO�SDUD
R�VXFHVVR�GH�TXDOTXHU�SURJUDPD�GH�HGXFDomR�QXWULFLRQDO��&$0326�HW�DO���
������

)255(67(5��������DILUPD�TXH��GD�LQWHJUDomR�HQWUH�WRGRV�RV�PHPEURV�
VHMDP�IXQFLRQiULRV��SURIHVVRUHV��GLUHWRUHV�H�SDLV��RX�SHVVRDV�TXH�FXLGDP�GD�FUL�
DQoD�� GHSHQGH� R� VXFHVVR� GH� TXDOTXHU� SURSRVWD� GH� HGXFDomR� RX� LQWHUYHQomR
QXWULFLRQDO�

2V�REMHWLYRV�GHVVH�WUDEDOKR�IRUDP�DYDOLDU�R�HVWDGR�QXWULFLRQDO�GDV�FULDQoDV
H�D�DGHTXDomR�GD�DOLPHQWDomR�RIHUHFLGD�SRU�XPD�FUHFKH�ILODQWUySLFD�GD�FLGDGH
GH�/RQGULQD�

0(72'2/2*,$

3DUWLFLSDUDP�GR�HVWXGR����FULDQoDV�GH���PHVHV�D���DQRV�DWHQGLGDV�SRU�XPD
FUHFKH�ILODQWUySLFD��$�DYDOLDomR�IRL�UHDOL]DGD�DWUDYpV�GH�DQWURSRPHWULD��VHQGR�R
SHVR�REWLGR�SRU�EDODQoD�GLJLWDO�H�D�DOWXUD�DWUDYpV�GH�SODWDIRUPD�H�ILWD�PpWULFD
DIL[DGD�j�SDUHGH��$�FULDQoD�IRL�SHVDGD�GHVFDOoD�H�FRP�R�PtQLPR�GH�URXSDV��H�D
DOWXUD�IRL�GHWHUPLQDGD�FRP�D�FULDQoD�HQFRVWDGD�j�SDUHGH��ROKDQGR�SDUD�R�KRUL�
]RQWH��$�HVWDWXUD�GRV�EHErV�GH���PHVHV�D���DQR�IRL�REWLGD�HP�SRVLomR�UHFXPEHQWH�
XWLOL]DQGR�VH�DQWURS{PHWUR��)RUDP�IHLWDV�GXDV�DYDOLDo}HV��VHQGR�XPD�QR�LQtFLR�H
RXWUD�QR�ILQDO�GR�HVWXGR��DSyV�D�LQWHUYHQomR�QXWULFLRQDO�
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$V� FODVVLILFDo}HV� IRUDP� IHLWDV� VHJXQGR� R�1DFLRQDO�&HQWHU� IRU�+HDOWK
6WDWLVWLFV��1&+6���������H�D�GLVWULEXLomR�IRL�UHDOL]DGD�HP�GHFLV�VHJXQGR�6,69$1
��������VHQGR�3�������GHVQXWULomR�JUDYH��GH�3�� ���D�����GHVQXWULomR�OHYH��GH�3�
 ���D������EDL[R�SHVR��H�GH�3�� ����D������HXWURILD��GH�3�� ����D������VREUHSHVR�
H�REHVLGDGH�3��!����

3DUD�DYDOLDomR�GD�GLHWD�FRQVXPLGD�IRUDP�XWLOL]DGDV�DQiOLVHV�GH�FDUGiSLRV
GXUDQWH���GLDV�QmR�FRQVHFXWLYRV��VHQGR�GHWHUPLQDGR�XP�SRUFLRQDPHQWR�PpGLR
DWUDYpV� GH� SHVDJHP� GD� SRUomR� VHUYLGD� H� RV� UHVWRV�� )RUDP� DQDOLVDGRV
PDFURQXWULHQWHV��SURWHtQDV��FDUERLGUDWRV�H�OLStGHRV���PLFURQXWULHQWHV��FiOFLR��IHU�
UR��H�HQHUJLD��3DUD�DYDOLDomR�TXtPLFD�IRL�XWLOL]DGD�D�WDEHOD�GH�FRPSRVLomR�GRV
DOLPHQWRV� �)5$1&2�� ������� 3DUD� HIHWXDU� D� SRUFHQWDJHP�GH� DGHTXDomR� GDV
QHFHVVLGDGHV�QXWULFLRQDLV�GDV�FULDQoDV��IRUDP�FRQVLGHUDGDV�D�IDL[D�HWiULD�GH���D
��DQRV�

$V�RIHUWDV�GH�PDFUR�H�PLFUR�QXWULHQWHV� IRUDP�DYDOLDGDV� WHQGR�VH�FRPR
SDUkPHWUR�R�6%$1���������SDUD�FDGD�IDL[D�HWiULD�

5(68/7$'26�(�',6&866­2

3HORV�UHVXOWDGRV�REWLGRV��YHULILFRX�VH�TXH�������GDV�FULDQoD�HUDP�GR�VH[R
PDVFXOLQR�H�������GR�VH[R�IHPLQLQR��FRQIRUPH�SRGH�VH�REVHUYDU�QD�)LJXUD���

4XDQWR�j�FODVVLILFDomR�QXWULFLRQDO�QD�DYDOLDomR�LQLFLDO��YHULILFRX�VH�TXH������
GDV�FULDQoDV�HVWDYDP�FRP�GHVQXWULomR�JUDYH���������HVWDYDP�HXWUyILFDV�������

)LJXUD����'LVWULEXLomR�GDV�FULDQoDV�
VHJXQGR�VH[R

���

���

)(0,1,12

0$6&8/,12
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FRP�VREUHSHVR�H�������FRP�REHVLGDGH��1D�DYDOLDomR�ILQDO��DSyV�D�LQWHUYHQomR�
YHULILFRX�VH�TXH�������GDV�FULDQoDV�SHUPDQHFLDP�FRP�GHVQXWULomR�JUDYH�H������
HVWDYDP�FRP�EDL[R�SHVR��HQTXDQWR�DV�FULDQoDV�HXWUyILFDV��FRP�VREUHSHVR�H�FRP
REHVLGDGH�SHUPDQHFHUDP�LJXDLV�j�SULPHLUD�DYDOLDomR��FRQIRUPH�SRGH�VHU�REVHU�
YDGR�QD�)LJXUD���

$�DQiOLVH�GRV�FDUGiSLRV�GH�FLQFR�GLDV�QmR�FRQVHFXWLYRV�GHPRQVWURX�TXH�D
HQHUJLD� IRUQHFLGD� SHOD� GLHWD� IRL� GH� ������� �� ������NFDO�� 4XDQWR� DRV
PDFURQXWULHQWHV��YHULILFRX�VH�TXH���������������������������H��������������
HUDP�FDUERLGUDWRV��SURWHtQDV�H�OLStGHRV��UHVSHFWLYDPHQWH��'RV�PLFURQXWULHQWHV
DQDOLVDGRV��REVHUYRX�VH�XPD�RIHUWD�GH������������PJ�GH�FiOFLR�H������������PJ
SDUD�R�IHUUR�

2�IHUUR�p�XP�PLFURQXWULHQWH�PXLWR�LPSRUWDQWH�QD�GLHWD�GH�FULDQoDV
SHTXHQDV��6XD�GHILFLrQFLD�HVWi�DVVRFLDGD�FRP�DQHPLD�IHUURSULYD��UHWDUGR
QR�GHVHQYROYLPHQWR�QHXURSVLFRPRWRU��GLPLQXLomR�GDV�GHIHVDV�QR�RUJDQLV�
PR�H�GD�FDSDFLGDGH�LQWHOHFWXDO�H�PRWRUD��),/(5���������$OpP�GD�TXDQWL�
GDGH�GH�IHUUR��GHYH�VH�OHYDU�HP�FRQVLGHUDomR�VXD�ELRGLVSRQLELOLGDGH��RX
VHMD��TXDQWR�GH�IHUUR�p�ELRGLVSRQtYHO�SDUD�VHU�XVDGR�QR�PHWDEROLVPR��1HVWH
WUDEDOKR��REVHUYRX�VH�TXH�D�DGHTXDomR�GH�IHUUR�QD�IDL[D�HWiULD�GH�����D��
DQRV� IRL� GH� ������� HQTXDQWR� TXH� QDV� FULDQoDV� GH� ���� D� �� DQRV� IRL� GH
������� � DSUHVHQWDQGR� XP� tQGLFH� DLQGD�PHQRU� SDUD� FULDQoDV� GH� ���� D� �
DQRV��������

�

��

��

��

��

���

���DYDOLDomR ���DYDOLDomR

)LJXUD����(VWDGR�QXWULFLRQDO�GDV�FULDQoDV�QDV�DYDOLDo}HV�
LQLFLDO�H�ILQDO

'HVQXWULomR�JUDYH

'HVQXWULomR�OHYH

%DL[R�3HVR

(XWURILD

6REUHSHVR

2EHVLGDGH
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1D�7DEHOD���VmR�PRVWUDGRV�RV�tQGLFHV�GH�DGHTXDomR�SDUD�HQHUJLD��FiOFLR�
IHUUR�H�SURWHtQD�

7DEHOD� ���$GHTXDomR�GRV�QXWULHQWHV�GD� DOLPHQWDomR�RIHUHFLGDV�
VHJXQGR�DV� IDL[DV� HWiULDV

2V�DOLPHQWRV�ULFRV�HP�IHUUR�VmR�FRQVXPLGRV�HP�TXDQWLGDGHV�LQVXILFLHQWHV
SRU�FULDQoDV�DEDL[R�GH�GRLV�DQRV�GH�LGDGH��UHVXOWDQGR�HP�ULVFR�GH�DQHPLD�IXWXUD�
$�GHILFLrQFLD� GH� IHUUR� p� FRQVLGHUDGD� D� FDUrQFLD� QXWULFLRQDO� HVSHFtILFD�PDLV
SUHYDOHQWH��WDQWR�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�TXDQWR�QRV�SDtVHV�GHVHQYROYL�
GRV��$�206�HVWLPD�TXH�PHWDGH�GD�SRSXODomR�GH�FULDQoDV�PHQRUHV�GH���DQRV
UHVLGHQWHV�QRV�SDtVHV�HP�GHVHQYROYLPHQWR�VRIUH�GH�DQHPLD�IHUURSULYD��)XQGR
GDV�1Do}HV�8QLGDV�SDUD�D�,QIkQFLD��������

&RQIRUPH�IRL�REVHUYDGR�HP�WUDEDOKR�UHDOL]DGR�SRU�0,*/,25$1=$�HW�DO�
��������QD�FLGDGH�GH�/RQGULQD��YHULILFRX�VH�XPD�SUHYDOrQFLD�GH�������GH�DQH�
PLD�HP�FULDQoDV�GH�HVFRODV�GD�UHGH�S~EOLFD�

4XDQWR�j�DGHTXDomR�GH�FiOFLR��YHULILFRX�VH�TXH�RV�tQGLFHV�WDPEpP�IRUDP
GHFUHVFHQWHV��VHQGR�HVWHV�LQYHUVDPHQWH�SURSRUFLRQDLV�j�LGDGH��3DUD�FULDQoDV�GH
����D���DQRV��IRL�GH��������GH�����D���DQRV��GH��������H�GH�����D���DQRV�DWLQJLQGR
VRPHQWH�������GD�UHFRPHQGDomR��$�GHILFLrQFLD�GHVWH�PLQHUDO�SRGH�DFDUUHWDU
VpULRV�SUHMXt]RV�TXDQWR�DR�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�QRUPDO�GD�FULDQoD�
'HVWD�IRUPD��SRGH�VH�FRQFOXLU�TXH�R�FRQVXPR�GH�SURGXWRV�OiFWHRV�H�DOLPHQWRV
IRQWHV�GH�FiOFLR�IRL�LQVXILFLHQWH�SDUD�DWLQJLU�R�PtQLPR�QHFHVViULR�SDUD�SURPRomR
GH�XP�HVWDGR�GH�VD~GH�DGHTXDGR��R�TXH�FRQWUDVWD�FRP�D�GLHWD�EDVH�GH�FULDQoDV
QHVWD�IDL[D�HWiULD��TXH�HP�VXD�PDLRULD�p�FRPSRVWD�SRU�ODWLFtQLRV�H�VHXV�GHULYD�
GRV�

$�TXDQWLGDGH�GH�SURWHtQDV�QDV�GLHWDV�GDV�FULDQoDV�EUDVLOHLUDV�PHQRUHV�GH��
DQRV�p�EHP�VXSHULRU�j�UHFRPHQGDGD��FRPR�HYLGHQFLDGR�QR�HVWXGR�PXOWLFrQWULFR
GH�FRQVXPR�DOLPHQWDU��%UDVLO���������R�TXH�FRUURERUD�RV�GDGRV�REWLGRV�QHVWH
WUDEDOKR��HP�TXH�VH�YHULILFRX�XP�FRQVXPR�SURWpLFR�DFLPD�GH������GDV�QHFHVVL�
GDGHV�UHFRPHQGDGDV��SDUD�WRGDV�DV�IDL[DV�HWiULDV�

(QHUJLD &iOFLR )HUUR 3URWHtQD

)DL[D

HWiULD

5HFRP�

�NFDO�

�$GHT� 5HFRP�

�PJ�

�$GHT� 5HFRP�

�PJ�

�$GHT� 5HFRP�

�J�

�$GHT�

����±�� ���� ���� ��� ���� � ���� ���� �����

����±�� ���� ���� ��� ���� �� ���� ����� �����

������� ���� ���� ��� ���� �� ���� ����� �����
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&21&/86®(6

&RQVLGHUDQGR�VH�TXH�D�FULDQoD�TXH�IUHT�HQWD�D�FUHFKH�GXUDQWH���KRUDV�SRU
GLD� GHYHUi� UHFHEHU� DOLPHQWDomR� TXH� VDWLVIDoD� ���� GH� VXDV� QHFHVVLGDGHV
QXWULFLRQDLV�GLiULDV��REVHUYRX�VH�TXH�DV�FDORULDV�DWHQGHUDP�jV�QHFHVVLGDGHV�GDV
FULDQoDV�GD�IDL[D�HWiULD�PHQRU��HQWUHWDQWR��RFRUUHX�GpILFLW�FRP�DV�RXWUDV�IDL[DV�
SULQFLSDOPHQWH�DV�FULDQoDV�GH���D���DQRV�

&RP�RV�UHVXOWDGRV�GHVWH�HVWXGR��ILFRX�HYLGHQWH�TXH�D�DWXDomR�GR�SURILVVLR�
QDO�GH�1XWULomR�QHVVHV�ORFDLV�p�GH�VXPD�LPSRUWkQFLD��WDQWR�SDUD�SUHYHQomR�FRPR
SDUD�UHFXSHUDomR�GH�GHILFLrQFLDV�QXWULFLRQDLV�H�SURPRomR�GH�KiELWRV�DOLPHQWD�
UHV�VDXGiYHLV�

5()(5Ç1&,$6�%,%/,2*5È),&$6

%$7,67$�),/+2��0����5,66,1��$���9LJLOkQFLD�DOLPHQWDU�H�QXWULFLRQDO��DQWHFH�
GHQWHV��REMHWLYRV�H�PRGDOLGDGHV��$�9$1�QR�%UDVLO��,Q��&UHVFLPHQWR�H�GHVHQYRO�
YLPHQWR�ItVLFR�GD�FULDQoD�EUDVLOHLUD��&DGHUQRV�GH�6D~GH�3~EOLFD��5��-���Y���
VXSO����S������������
%5$6,/��0LQLVWpULR�GD�6D~GH��3DGU}HV�GH�$OLPHQWDomR�QRV�SULPHLURV�GRLV�DQRV
GH�YLGD��XP�HVWXGR�PXOWLFrQWULFR�HP�XQLYHUVLGDGHV�EUDVLOHLUDV��,Q��*XLD�$OLPHQ�
WDU�SDUD�&ULDQoDV�PHQRUHV�GH�GRLV�DQRV��6pULH�$�QRUPDV�H�PDQXDLV�WpFQLFRV�
Q������%UDVtOLD��')������
&$59$/+2��1��0����*,8*/,$1,��(��5��-����6())5,1��&��)����+$570$11�
5��0��6HJXLPHQWR�GH�FULDQoDV�FRP�GHVQXWULomR�PRGHUDGD�RX�JUDYH�HP�SRSXOD�
omR�SHULIpULFD��%UDVLO���5HYLVWD�GH�6D~GH�3~EOLFD��6mR�3DXOR��Y�����Q����S�����
��������
&,175$��,��GH�3����),6%(5*��0��,QIOXrQFLD�GD�FRPSRVLomR�GD�GLHWD�VREUH�R
SHVR� FRUSRUDO��5HYLVWD�&LrQFLDV�0pGLFDV�� 38&&$03��&DPSLQDV�� Y���� Q���
S�������������
),/(5��/��-��-��'LHWDU\�LURQ��ELUWK�WR�WZR�\HDUV��1HZ�<RUN��5DYHQ�������
),6%(5*��0��2EHVLGDGH�QD�LQIkQFLD�H�DGROHVFrQFLD��3HGLDWULD�0RGHUQD��Y�
����Q����S���������������
)5$1&2��*��7DEHOD� GH� FRPSRVLomR� GH� DOLPHQWRV�� ��HG��5LR� GH� -DQHLUR�
$WKHQHX�������
)81'2�'$6�1$d®(6�81,'$6�3$5$� ,1)Æ1&,$��6LWXDomR�PXQGLDO� GD
LQIkQFLD��������%UDVtOLD��81,&()�������
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)8580272��5�� ��$5$Ò-2��0��0��%��5LVFR�QXWULFLRQDO�HP�SUp�HVFRODUHV�
DYDOLDomR�QXWULFLRQDO�H�KiELWRV�DOLPHQWDUHV�QD�9LOD�3DUDQRi��'LVWULWR�)HGHUDO�
5HYLVWD�GH�6D~GH�GR�'LVWULWR�)HGHUDO��Y����Q����S�������������
0(/&+,25��5���6(/0$��0��GH�$���6LVWHPD�GH�YLJLOkQFLD�DOLPHQWDU�H�QXWULFLRQDO
GR�PXQLFtSLR�GH�/RQGULQD��3UHIHLWXUD�GR�0XQLFtSLR�GH�/RQGULQD�������
0,*/,25$1=$��/��+��6���0$7682�7���&$%$//(52�&Ï5'2%$��*��0��
',&+,�� -�� '�� %��� &<5,12�� (�� 6��� 2/,9(,5$�� ,�%�1���0$57,16�0�6��
32/(=(5��1���',&+,��,��$QHPLD�SUHYDOHQFH�LQ�FKLOGUHQ�DQG�DGROHVFHQWV�IURP
HGXFDWLRQDO�FHQWHUV�LQ�WKH�RXWVNLUWV�RI�/RQGULQD��35��%UD]LO��-RXUQDO�RI�1XWULWLRQ�
Y���������������S���������
6$1726��/��0��3����$66,6��$���2�����%$48(,52��&��0����48$*/,$��*��0�
&����0255,6��6��6����%$55(72��0���/��6LWXDomR�QXWULFLRQDO�H�DOLPHQWDU�GH
SUp�HVFRODUHV�QR�VHPL�iULGR�GD�%DKLD��%UDVLO���,��$YDOLDomR�DQWURSRPpWULFD��5H�
YLVWD�GH�6D~GH�3~EOLFD������Q����S��������������
6,69$1��6LVWHPD�GH�9LJLOkQFLD�$OLPHQWDU�H�1XWULFLRQDO��(VWDGR�1XWULFLRQDO�GH
&ULDQoDV�GH���D���DQRV�XVXiULRV�GDV�XQLGDGHV�GH�6D~GH�GR�0XQLFtSLR�GH�&XULWLED�
%ROHWLP�GR�6,69$1��&XULWLED��DQR�,9��Q����������
81,7('�67$7(6�2)�$0(5,&$��3XEOLF�+HDOWK�6HUYLFH�+HDOWK�5HVRXFHV�
$GPLQLVWUDWLRQ�1&+6�JURXZWK�FKDUWV��5RFNYLOOH�������


