
(P�������DWp��������IRUDP�QRWLILFDGRV����FDVRV�GH�FRTXHOXFKH��VHQGR����FRP�LQtFLR�
GH�VLQWRPDV�HP����������FDVR�HP�GXSOLFLGDGH�H����FDVR�GH�UHVLGHQWH�HP�RXWUR�HV�
WDGR�� 3RUWDQWR�� SDUD� EDVH� GH� FiOFXOR� VHUmR� XWLOL]DGDV� DSHQDV� DV� ��� QRWLILFDo}HV�
UHIHUHQWHV� DR� DQR� GH� ������ 'HVVHV�� ��� �������� IRUDP� FRQILUPDGRV� �&RHI�� ,QF���
�������������KDE����UHSUHVHQWDQGR�XP�DXPHQWR�VLJQLILFDWLYR�HP�FRPSDUDomR�FRP�R�
PHVPR� SHUtRGR� GR� DQR� DQWHULRU�� TXDQGR� IRUDP� FRQILUPDGRV� ��� FDVRV� �&RHI�� ,QF��

������������KDE����'HQWUH�DV�
QRWLILFDo}HV� GR� SHUtRGR�� ���
�������� IRUDP� GHVFDUWDGRV�
H� ��� �������� VH� HQFRQWUDP�
VHP�FODVVLILFDomR�ILQDO��5HV�
VDOWD-VH� TXH� KRXYH� XP�
DFUpVFLPR�GH�����GH�FDVRV�
QRWLILFDGRV� TXDQGR� FRPSD�
UDGR� FRP� R�PHVPR� SHUtRGR�
GH� ������ TXDQGR� IRUDP� UH�
JLVWUDGRV� ��� FDVRV� QRWLILFD�
GRV��)LJXUD����� 
 )LJXUD����–�'LVWULEXLomR�GH�FDVRV�QRWLILFDGRV�H�FRQILUPDGRV�GH��FRTXHOXFKH��%DKLD�������-�����
� 

)RQWH��6LQDQQHW�H�%DQFR�3DUDOHOR�*7�'73�&LYHGL�'LYHS�6HVDE� �
�'DGRV�DWp������������VXMHLWRV�j�UHYLVmR 
 
$� VpULH� KLVWyULFD� GHPRQVWUD� D� FLFOLFLGDGH� GR� DJUDYR�� UHJLVWUDQGR� DQRV� HSLGrPLFRV�
FRPR�HP�������$SHVDU�GH�HVWDUPRV�DQDOLVDQGR�R�SULPHLUR�TXDGULPHVWUH�GH�������R�
Q~PHUR�GH�FDVRV�FRQILUPDGRV�Mi�UHSUHVHQWD�TXDVH�����GR�WRWDO�GH�FDVRV�FRQILUPD�
GRV�QR�DQR�DQWHULRU��)LJXUD����� 

'LDQWH� GD� VLWXDomR� DSUHVHQ�
WDGD�� D� YLJLOkQFLD� GHYH� HVWDU�
DWHQWD� D� LPLQrQFLD� GH� XP�
QRYR� SLFR� HSLGrPLFR� QRV�
SUy[LPRV� DQRV�� WRUQDQGR-VH�
QHFHVViULR� R� IRUWDOHFLPHQWR�
GD�DomR�LQWHJUDGD�GD�9LJLOkQ�
FLD� (SLGHPLROyJLFD� FRP� D�
$WHQomR�%iVLFD� 
 
 

)LJXUD���–�6pULH�KLVWyULFD�GH�FDVRV�FRQILUPDGRV�GD�FRTXHOXFKH��%DKLD�������–�����
� )RQWH��6LQDQQHW�H�%DQFR�3DUDOHOR�*7�'73�&LYHGL�'LYHS�6HVDE�� 'DGRV�DWp�������������VXMHLWRV�j�UHYLVmR  4XDQWR�DR�FULWpULR�GH�FRQILUPDomR��REVHUYRX-VH�TXH�D�PDLRULD�GRV�FDVRV�IRL�FRQILU�
PDGD�SHOR�FULWpULR�FOtQLFR�����FDVRV�-������������FDVRV���������IRUDP�FRQILUPDGRV�
SRU� FULWpULR� ODERUDWRULDO� H� ��� FDVRV� �������� SHOR� FULWpULR� FOtQLFR-HSLGHPLROyJLFR�� � e�
LPSRUWDQWH�VDOLHQWDU�TXH�HP�DSHQDV�������GRV�FDVRV�VXVSHLWRV�IRUDP�UHDOL]DGDV�DV�
FROHWDV�GH�PDWHULDO�GH�QDVRIDULQJH�SDUD�R�GLDJQyVWLFR�ODERUDWRULDO��)DFH�DR�H[SRVWR��
H�UDWLILFDQGR�D�H[WUHPD�LPSRUWkQFLD�GHVVD�DomR�SDUD�R�GHVHQFDGHDPHQWR�GDV�Do}HV�
GH�YLJLOkQFLD��SUHYHQomR�H�FRQWUROH�GD�GRHQoD��R�JUXSR�WpFQLFR�'73��FRP�R�REMHWLYR�
GH�VXEVLGLDU�XP�SODQHMDPHQWR��FRP�YLVWDV�D�DXPHQWDU�R�Q~PHUR�GH�FROHWDV�GH�QDVR�
IDULQJH�H� FRQVHTXHQWHPHQWH� LPSOHPHQWDU� R� GLDJQyVWLFR� HWLROyJLFR�DWUDYpV�GH�H[D�
PHV�ODERUDWRULDLV��UHDOL]RX��XPD�SHVTXLVD�GH�DQiOLVH�VLWXDFLRQDO�VREUH�HVVH�LQGLFD�
GRU�HP�������)RUDP�VROLFLWDV�LQIRUPDo}HV�TXDQWR�DR�FRQWUROH�GH�HVWRTXH�GRV�.LWV�H�
SRVVtYHLV� GLILFXOWDGRUHV� QD� UHDOL]DomR� GD� FROHWD� jV� ���5HJLRQDLV� GH� 6D~GH� H� ����
PXQLFtSLRV����SRU�5HJLRQDO�� 

&HQiULR�GD�&248(/8&+( &RTXHOXFKH 

'RHQoD� LQIHFFLRVD� DJXGD��
LPXQRSUHYHQtYHO�� WUDQVPLVVt�
YHO�� GH� GLVWULEXLomR� XQLYHUVDO�
TXH� FRPSURPHWH� WUDTXHLD� H�
EU{QTXLRV�H�VH�FDUDFWHUL]D�SRU�
SDUR[LVPRV�GH�WRVVH�VHFD� 

&DVR�6XVSHLWR�   ,QGLYtGXR�FRP�PHQRV�GH���PH�VHV�GH�LGDGH 
��� 7RGR� LQGLYtGXR�� LQGHSHQ�
GHQWHPHQWH� GR� HVWDGR� YDFL�
QDO�� TXH� DSUHVHQWH� WRVVH� GH�
TXDOTXHU� WLSR� Ki� ��� GLDV� RX�
PDLV�DVVRFLDGD�D�XP�RX�PDLV�
GRV� VHJXLQWHV� VLQWRPDV�� WRV�
VH�SDUR[tVWLFD��JXLQFKR�LQVSL�
UDWyULR�� Y{PLWR� SyV� WRVVH��
DSQHLD��HQJDVJR��FLDQRVH� 
,QGLYtGXR� FRP� LGDGH� LJXDO� RX�VXSHULRU�D���PHVHV 
��� 7RGR� LQGLYtGXR� TXH�� LQGH�
SHQGHQWHPHQWH� GR� HVWDGR�
YDFLQDO�� DSUHVHQWH� WRVVH� GH�
TXDOTXHU� WLSR� Ki� ��� GLDV� RX�
PDLV�DVVRFLDGD�D�XP�RX�PDLV�
GRV� VHJXLQWHV� VLQWRPDV�� WRV�
VH�SDUR[tVWLFD��JXLQFKR�LQVSL�
UDWyULR��Y{PLWR�SyV�WRVVH� 

��� 7RGR� LQGLYtGXR� TXH� DSUH�
VHQWH� WRVVH�� HP� TXDOTXHU� SH�
UtRGR��FRP�KLVWyULD�GH�FRQWDWR�
SUy[LPR� FRP� FDVR� FRQILUPD�
GR� GH� FRTXHOXFKH� SHOR� FULWp�
ULR�ODERUDWRULDO� 
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4XDQWR�D�VLWXDomR�GRV�HVWRTXHV�GRV�.LWV�QDV�5HJLRQDLV��DSHQDV�����HVWDYDP�FRP�
HVWRTXH�HP�GLD��)LJXUD�����(P�UHODomR�D�H[LVWrQFLD�GH�GLILFXOWDGRUHV�QD�VROLFLWDomR�GH�
.LWV�DR�/DFHQ��RV�PDLV�FLWDGRV�IRUDP��WUDQVSRUWH�H�GLVWkQFLD��)LJXUD���� 

 
3DUD�RV�PXQLFtSLRV��D�SULQFLSDO�GLILFXO�
GDGH� UHODWDGD� IRL� D� IDOWD� GH� WUHLQD�
PHQWR� GRV� WpFQLFRV� PXQLFLSDLV� SDUD�
UHDOL]DomR� GD� FROHWD� QRV� FDVRV� VXV�
SHLWRV�GH�FRTXHOXFKH��)LJXUD������ 
&RP�SRVVH�GHVVHV�UHVXOWDGRV��DV�5HJLRQDLV�UHDOL]DUDP��GXUDQWH�RILFLQD�GD�&,9(',��HP�������R�SODQHMDPHQWR�ORFDO�SDUD�R�HQIUHQWDPHQWR�GHVVHV�GLILFXOWDGRUHV�  

)LJXUD����'LVWULEXLomR�SHUFHQWXDO�GDV�GLILFXOGDGHV�FLWDGDV�SHORV�PXQLFtSLRV 
 
2�6LVWHPD�GH�9LJLOkQFLD�(SLGHPLROyJLFD�GD�&RTXHOXFKH�QR�(VWDGR�GD�%DKLD�DSRLD-VH�
QRV�VHJXLQWHV�LQGLFDGRUHV���SURSRUomR�GH�FDVRV�GH�FRTXHOXFKH�LQYHVWLJDGRV��SURSRU�
omR�GH�FDVRV�FRP�FROHWD�RSRUWXQD�GH�PDWHULDO�GH�QDVRIDULQJH��DWp����KRUDV��H�HQFHU�
UDPHQWR�RSRUWXQR�GRV�FDVRV�QR�6,1$1�����GLDV�� 
 
$R�DQDOLVDU�RV� LQGLFDGRUHV�QR�HVWDGR��HP�����������TXDGULPHVWUH���REVHUYRX-VH�TXH�
DV� PHWDV� SDFWXDGDV� IRUDP� SDUFLDOPHQWH� DOFDQoDGDV�� 2� LQGLFDGRU� GH� SURSRUomR� GH�
FDVRV�LQYHVWLJDGRV�DWLQJLX��������PHWD��������DSHQDV����FDVR�QmR�IRL�LQYHVWLJDGR��
UHSUHVHQWDQGR� PHOKRULD� GHVVH� LQGLFDGRU� HP� UHODomR� DR� PHVPR� SHUtRGR� GH� �����
������� �4XDQWR�D�RSRUWXQLGDGH�GH� LQYHVWLJDomR��DWp���K�GD�QRWLILFDomR���������GRV�
FDVRV�QRWLILFDGRV�IRUDP�LQYHVWLJDGRV�RSRUWXQDPHQWH�QR�HVWDGR� 
&RP� UHODomR� DR� LQGLFDGRU� SURSRUomR� GH� FDVRV� FRP� FROHWD� RSRUWXQD� GH�PDWHULDO� GH�
QDVRIDULQJH��DWp����KRUDV����GHQWUH�RV�FDVRV�RQGH�KRXYH�UHDOL]DomR�GD�FROHWD���������
IRUDP� UHDOL]DGDV� RSRUWXQDPHQWH� HP� ������ XOWUDSDVVDQGR� D�PHWD� GH� �����4XDQGR�
DQDOLVDGR�R�HQFHUUDPHQWR�RSRUWXQR��PHWD�������R�HVWDGR�DOFDQoRX�������QR�SULPHL�
UR�TXDGULPHVWUH�GHVVH�DQR���� 

7UDQVSRUWH�GR�PDWHULDO�FROHWDGR 
���(QFDPLQKDU�R�PDWHULDO�DR�/$&(1��DSyV�D�FROHWD��HP�WHPSHUDWXUD�DPELHQWH�DFRP�
SDQKDGR�GD�FySLD�GD�ILFKD�GH�LQYHVWLJDomR�HSLGHPLROyJLFD��HVSHFLILFDQGR�VH�R�PDWHUL�
DO�p�GR�VXVSHLWR�RX�GR�FRPXQLFDQWH� 
���1D�LPSRVVLELOLGDGH�GH�HQYLR�LPHGLDWR�DSyV�D�FROHWD��LQFXEDU�HP�HVWXID�EDFWHULROyJL�
FD�FRP�XPLGDGH�j�WHPSHUDWXUD�GH����&�SRU� QR�Pi[LPR� ��� KRUDV��(QFDPLQKDU�HP�
VHJXLGD��j�WHPSHUDWXUD�DPELHQWH� 

,PSRUWDQWH 
9HULILFDU�� VHPSUH�� R� SUD]R� GH� YDOLGDGH� GR� PHLR� GH� WUDQVSRUWH� DQWHV� GH� XWLOL]i-OR� H�
PDQWHU�FRQWDWR�FRP�R�/$&(1�SDUD�HVWDEHOHFHU�URWLQD�TXDQWR�DR�HQYLR��KRUiULR�H�ORFDO�
GH�HQWUHJD���IOX[R�GH�UHVXOWDGRV��DYDOLDomR�GD�TXDOLGDGH�GDV�DPRVWUDV�HQYLDGDV� 

',$*1Ï67,&2 
/$%25$725,$/ 

 
'H�DOWR�JUDX�GH�HVSHFLILFLGDGH��D�FXOWXUD� SDUD� LVRODPHQWR� GD� %RU�GHWHOOD�SHUWXVVLV�GD�VHFUHomR�GH�QDVRIDULQJH� p� FRQVLGHUDGD� R�³SDGUmR�RXUR´� 
25,(17$d®(6�3$5$�&2/(7$� 

���&ROHWDU�R�PDWHULDO��SUHIHUHQFL�DOPHQWH� QD� IDVH� FDWDUUDO� GD� GR�HQoD��DQWHV�GH�XVDU�DQWLELyWLFR�H�QR�Pi[LPR�DWp���GLDV�GH�XVR� 
���8WLOL]DU� VZDE�FRP�KDVWH� IOH[t�YHO��HVWpULO�H�DOJLQDWDGR� 
��� 2� PHLR� GH� WUDQVSRUWH� SDUD�FRTXHOXFKH� �5HJDQ-/RZH�� GHYH�Ui�VHU�DUPD]HQDGR�HP�JHODGHLUD��HP� WHPSHUDWXUD� GH� �� D� ��&�� 2�VZDE�� SRU� VXD� YH]�� GHYH� VHU� DU�PD]HQDGR�HP�WHPSHUDWXUD�DPEL�HQWH��HP�ORFDO�VHFR�� 
��� 5HWLUDU� R� WXER� FRP� PHLR� GH�WUDQVSRUWH� HVSHFtILFR� �5/�� GD�JHODGHLUD� ���� PLQXWRV� DQWHV� GD��FROHWD�� H�GHL[DU� DWLQJLU� D� WHPSH�UDWXUD�DPELHQWH� 
���$SyV� OLPSH]D�SUpYLD�GR�QDUL]��LQWURGX]LU�R�VZDE���HP�XPD�QDUL�QD�� DWp� HQFRQWUDU� UHVLVWrQFLD� QD�SDUHGH� SRVWHULRU� GD� QDVRIDULQJH�H� HVSHUDU� ��� VHJXQGRV� �)LJXUD���� 
���$SyV� D� FROHWD�� HVWULDU� R� VZDE�QD� VXSHUItFLH� LQFOLQDGD� GR� PHLR�GH� FXOWXUD� H� GHSRLV� LQWURGX]L-OR�QR�PHVPR��SDUD�TXH�VHMD�HQYLD�GR� GHQWUR� GR� WXER� SDUD� R� /$�&(1�� 
&ROHWDU� DSHQDV� XPD� DPRVWUD�GH�QDVRIDULQJH�SRU�SDFLHQWH� 
���2V� WXERV� FRP�PHLR�GH� WUDQV�SRUWH� QmR� XWLOL]DGRV� QR� PHVPR�GLD�GHYHP�VHU�PDQWLGRV�QD�JHOD�GHLUD�DWp�R�PRPHQWR�GD�FROHWD�� 
 

)LJXUD����)DWRU�GLILFXOWDGRU�QD�VROLFLWDomR�DR�/DFHQ 

�%ROHWLP�(SLGHPLROyJLFR�GD�9LJLOkQFLD�GD�&RTXHOXFKH�-�%DKLD������� 

)LJXUD����6LWXDomR�GR�HVWRTXH�GRV�.LWV�QDV�%56������������������������������������������������������ 

'LUHWRULD�GH�9LJLOkQFLD�(SLGHPLROyJLFD—'LYHS 
-HDQH�0DJQDYLWD�GD�)RQVHFD�&HUTXHLUD 

&RRUGHQDomR�GH�,PXQL]DomR�H�9LJLOkQFLD�H�&RQWUROH�GH�'RHQoDV�,PXQLSUHYLQtYHLV�-�&29(', 
5DPRQ�GD�&RVWD�6DDYHGUD� 
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