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5HVXPR

$V GLILFXOGDGHV DOLPHQWDUHV �'$�� SHOD DOWD SUHYDOrQFLD� WRUQDP�VH XP DVVXQWR

LPSRUWDQWH� VHQGR FRPXP HP FULDQoDV SHTXHQDV H SRGHP SHUVLVWLU SRU WRGD D LQIkQFLD�

4XDQGR EHP FRQGX]LGDV� D PDLRULD GRV TXDGURV VmR OHYHV� WUDQVLWyULRV H SRGHP VHU

WUDWDGRV FRP VXFHVVR� '$ IRL XP WHUPR JHQpULFR XWLOL]DGR SRU .HU]QHU HW DO� ������ SDUD

FDUDFWHUL]DU� GH IRUPD DPSOD H KHWHURJrQHD� FULDQoDV TXH WrP SUREOHPDV FRP D

DOLPHQWDomR� 2 WHUPR HQJORED TXDOTXHU TXDGUR TXH DIHWH QHJDWLYDPHQWH R SURFHVVR SHOR

TXDO�RV�SDLV�RX�UHVSRQViYHLV�IRUQHFHP�RV�DOLPHQWRV�jV�FULDQoDV�

'H DFRUGR FRP D OLWHUDWXUD� D FRQGXWD IUHQWH DR SDFLHQWH FRP '$ LPSOLFD FRQKHFHU

VXDV GLYHUVDV QXDQFHV GH PDQLIHVWDo}HV FOtQLFDV H FODVVLILFi�ODV SDUD DVVLP JXLDU D PHOKRU

FRQGXWD� 2 REMHWLYR GHVWH PDWHULDO p VHU XP JXLD SDUD DX[tOLR HP FRQGXWDV DPEXODWRULDLV QR

kPELWR�GDV�'$�
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,QWURGXomR

$OLPHQWDU�VH p XP DWR YLWDO� XPD QHFHVVLGDGH EiVLFD SURSXOVRUD GRV SULPHLURV

UHIOH[RV SDUD D VREUHYLYrQFLD� $V SUiWLFDV DOLPHQWDUHV GXUDQWH D JHVWDomR H DWp RV GRLV

DQRV GH LGDGH SRGHP LQIOXHQFLDU GLUHWDPHQWH QR FRPSRUWDPHQWR DOLPHQWDU GD FULDQoD H SRU

WRGD VXD YLGD� $ ,QWURGXomR DOLPHQWDU GHYH�VH LQLFLDU D SDUWLU GRV VHLV PHVHV GH LGDGH� WHQGR

FRPR EDVH� SUHIHUHQFLDOPHQWH� DOLPHQWRV LQ QDWXUD RX PLQLPDPHQWH SURFHVVDGRV� $OpP

GLVVR��p�QHVWH�PRPHQWR�TXH�D�FULDQoD�H[SHULPHQWD�QRYRV�VDERUHV�H�WH[WXUDV�����

$V GLILFXOGDGHV DOLPHQWDUHV �'$�� SHOD DOWD SUHYDOrQFLD� WRUQDP�VH XP DVVXQWR

LPSRUWDQWH� VHQGR FRPXP HP FULDQoDV SHTXHQDV H SRGHP SHUVLVWLU SRU WRGD D LQIkQFLD�

4XDQGR EHP FRQGX]LGDV� D PDLRULD GRV TXDGURV VmR OHYHV� WUDQVLWyULRV H SRGHP VHU

WUDWDGRV FRP VXFHVVR� 2V ODFWHQWHV SRGHP DSUHVHQWDU RVFLODo}HV GH DSHWLWH H GH

SUHIHUrQFLDV DOLPHQWDUHV HP GHWHUPLQDGRV HVWiJLRV GD LQIkQFLD� 4XDQGR RV SDLV UHDJHP GH

IRUPD LQDGHTXDGD D HVVDV WUDQVIRUPDo}HV� DV DOWHUDo}HV GR FRPSRUWDPHQWR SRGHP HYROXLU

SDUD '$� TXH GH DFRUGR FRP D IDOWD GH PDQHMR� SRGHP HYROXLU SDUD IRUPDV SHUVLVWHQWHV H

JUDYHV�����

$ SUHRFXSDomR FRP DV '$� HQYROYH WDQWR FXLGDGRUHV FRPR WDPEpP RV SURILVVLRQDLV

TXH OLGDP FRP HVVDV TXHL[DV� 'HSHQGHQGR GD GXUDomR� GD LQWHQVLGDGH� GR GLDJQyVWLFR GR

SUREOHPD H GD DWXDomR GRV SURILVVLRQDLV GH VD~GH H GD IDPtOLD KDYHUi FRQVHTXrQFLDV

ItVLFDV��HPRFLRQDLV��IDPLOLDUHV��H�QR�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�GD�FULDQoD�DIHWDGD�

'$ IRL XP WHUPR JHQpULFR XWLOL]DGR SRU .HU]QHU HW DO� ������ SDUD FDUDFWHUL]DU� GH

IRUPD DPSOD H KHWHURJrQHD� FULDQoDV TXH WrP SUREOHPDV FRP D DOLPHQWDomR� 2 WHUPR

HQJORED TXDOTXHU TXDGUR TXH DIHWH QHJDWLYDPHQWH R SURFHVVR SHOR TXDO RV SDLV RX

UHVSRQViYHLV IRUQHFHP RV DOLPHQWRV jV FULDQoDV� $ GHILQLomR QmR Vy LQFOXL DV FULDQoDV FRP

UHFXVD GH DOLPHQWRV XVXDLV� GHVLQWHUHVVH SHOD FRPLGD H EDL[D LQJHVWmR� FRPR WDPEpP

DTXHODV FRP VHOHWLYLGDGH j DOLPHQWRV H D SUHSDURV HVSHFtILFRV RX� GH IRUPD PDLV H[WUHPD�

D IRELD DOLPHQWDU� 2XWUD FRQGLomR LQFOXtGD SRU .HU]QHU HW DO� ������ QR HVSHFWUR GH '$ p D

LQVDWLVIDomR GRV SDLV HP UHODomR j DOLPHQWDomR GRV ILOKRV� 6HJXQGR HVVHV DXWRUHV� DSHQDV

��� GRV SDFLHQWHV FXMRV SDLV UHIHUHP SUREOHPDV FRP D DOLPHQWDomR DSUHVHQWDUDP GH IDWR

'$��H�VRPHQWH�XPD�PLQRULD����D�����VH�DSUHVHQWD�GH�IRUPD�JUDYH�����

([LVWHP YiULRV IDWRUHV FDSD]HV GH GHVHQFDGHDU DV '$� DVVLP FRPR� VXD

SHUVLVWrQFLD� $ LQWHUDomR HQWUH D FULDQoD� D SHVVRD TXH D DOLPHQWD H D FRPLGD VmR SRQWRV

FKDYH D VHUHP DYDOLDGRV� ,PSRUWDQWH FRQVLGHUDU D H[LVWrQFLD GH FRPRUELGDGHV RUJkQLFDV

�FULDQoDV FRP GLVW~UELRV UHVSLUDWyULRV� GH GHJOXWLomR� VLWXDo}HV GH DOHUJLDV H RXWUDV� RX

FRPSRUWDPHQWDLV� (VVHV SRGHP VHU HYHQWRV GHVHQFDGHDGRUHV GH '$ RX VLPSOHVPHQWH

FRQIXQGLGRUHV�GR�GLDJQyVWLFR�
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$V '$ SRGHP VHU FOLQLFDPHQWH FDUDFWHUL]DGDV SRU TXHL[DV FRPR VHOHWLYLGDGH

DOLPHQWDU �UHFXVD RX SUHGLOHomR SRU FRUHV� FKHLURV� VDERUHV� WH[WXUDV H FRQVLVWrQFLDV

HVSHFtILFDV�� DSHWLWH OLPLWDGR RX IRELD DOLPHQWDU� (VVDV TXHL[DV SRGHP DFRPSDQKDU D

FULDQoD HP WRGDV DV FLUFXQVWkQFLDV QDV TXDLV D DOLPHQWDomR HVWHMD HQYROYLGD �URWLQD HVFRODU�

IDPLOLDU RX OD]HU�� FRP SRVVLELOLGDGH GH LPSOLFDo}HV QR FUHVFLPHQWR H GHVHQYROYLPHQWR�

TXDQGR SHUVLVWHQWHV H QmR DFRPSDQKDGDV� 3RGH VHU XPD VLWXDomR SDVVDJHLUD RX VH

DSUHVHQWDU DWp D YLGD DGXOWD� 3RGH VXUJLU HP GLIHUHQWHV IDVHV� FRPR QD LQWURGXomR GR

DOLPHQWR FRPSOHPHQWDU� QR SHUtRGR GD PRGLILFDomR GD DOLPHQWDomR LQIDQWLO SDUD PDLV VyOLGD�

QD�LGDGH�SUp�HVFRODU�RX�HVFRODU�RX�PHVPR�QD�DGROHVFrQFLD�����

(VWLPD�VH TXH ��� H ��� GDV FULDQoDV VDXGiYHLV SRVVDP DSUHVHQWDU JUDXV OHYHV

GH '$� 1D IDL[D HWiULD HQWUH � H � DQRV GH LGDGH� DFUHGLWD�VH TXH D IUHTXrQFLD GH DOJXP

JUDX GH VHOHWLYLGDGH DOLPHQWDU DWLQMD FLIUDV GH DSUR[LPDGDPHQWH ���� $ SUHVHQoD GH '$ HP

FULDQoDV�FRP�DOWHUDo}HV�GH�GHVHQYROYLPHQWR�QHXURSVLFRPRWRU�p�GH�DWp���������

1R %UDVLO� RV UDURV GDGRV SXEOLFDGRV VREUH R WHPD� VXJHUHP TXH RFRUUD XPD

SUHYDOrQFLD GH ��� GH '$ HP FULDQoDV DEDL[R GH VHLV DQRV QD UHJLmR QRUGHVWH H GH ���

QR�HVWDGR�GH�6mR�3DXOR��UHJLmR�VXGHVWH������

2V ULVFRV LQHUHQWHV DR UHWDUGR GR GLDJQyVWLFR RX WUDWDPHQWR RX j IDOKD GHVWH ~OWLPR

VmR� ULVFR GH EDL[R SHVR SDUD D LGDGH H IDOKD QR FUHVFLPHQWR UHODFLRQDGRV j LQJHVWmR

UHGX]LGD GH PDFUR H PLFURQXWULHQWHV� DOWHUDo}HV FRJQLWLYDV� GHQWUH RXWURV� $OJXQV

PDFURQXWULHQWHV H PLFURQXWULHQWHV FRPXPHQWH GHILFLWiULRV QRV FDVRV GH '$ VmR� SURWHtQDV H

JRUGXUDV��YLWDPLQDV�$��(��'�H�&��DOpP�GH�PLQHUDLV�FRPR�IHUUR��FiOFLR�H�]LQFR�����

'H DFRUGR FRP D OLWHUDWXUD� D FRQGXWD IUHQWH DR SDFLHQWH FRP '$ LPSOLFD FRQKHFHU

VXDV�GLYHUVDV�QXDQFHV�GH�PDQLIHVWDo}HV�H�FODVVLILFi�OD�SDUD�DVVLP�JXLDU�D�PHOKRU�FRQGXWD�

2 REMHWLYR GHVWH PDWHULDO p VHU XP JXLD SDUD DX[tOLR HP FRQGXWDV DPEXODWRULDLV QR

kPELWR�GDV�'$�

'LDJQyVWLFR

2 GLDJQyVWLFR GDV '$ p FOtQLFR H LQFOXL XPD DERUGDJHP DPEXODWRULDO� DWUDYpV GD

TXHL[D WUD]LGD SHORV FXLGDGRUHV GD FULDQoD� GHWDOKDPHQWR VREUH DQWHFHGHQWHV JHVWDFLRQDLV

H QHRQDWDLV� VXUJLPHQWR GD TXHL[D UHODFLRQDGD j DOLPHQWDomR� HYROXomR GD '$ H SDGUmR

DOLPHQWDU DWXDO� 2 H[DPH ItVLFR PLQXFLRVR H H[DPHV FRPSOHPHQWDUHV SHUPLWHP D

LGHQWLILFDomR GH FRQGLo}HV RUJkQLFDV DVVRFLDGDV� 2 PDQHMR YLVD JDUDQWLU RV DSRUWHV

HQHUJpWLFR�H�QXWULFLRQDO�DGHTXDGR�H�PRQLWRUL]DU�R�FUHVFLPHQWR�H�R�GHVHQYROYLPHQWR�

&RQFHLWXDOPHQWH '$ GHILQH�VH SRU FULDQoDV TXH DSUHVHQWDP DOWHUDomR QD

DOLPHQWDomR GHVFULWDV FRPR UHIHLo}HV SURORQJDGDV� UHFXVD DOLPHQWDU FRP GXUDomR VXSHULRU

D XP PrV� SUHVHQoD GH UHIHLo}HV SHUWXUEDGRUDV H HVWUHVVDQWHV� IDOWD GH DOLPHQWDomR
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LQGHSHQGHQWH DSURSULDGD� FRPHU QRWXUQR QD FULDQoD� GLVWUDomR SDUD DXPHQWDU D LQJHVWmR�

PDPDGD�SURORQJDGD�RX�IDOKD�QD�HYROXomR�GDV�WH[WXUDV�GRV�DOLPHQWRV�

'LIHUHQFLDU FULDQoDV ³QRUPDLV´ FRP SDLV SUHRFXSDGRV GH FULDQoDV FRP FRQGLo}HV

ILVLROyJLFDV�RX�OHYHV��PDV�UHFRQKHFtYHLV�H�WUDWiYHLV��p�GHVDILDGRU��PDV�QHFHVViULR�

&ODVVLILFDomR

3DUD DERUGDJHP LQLFLDO GHYHPRV FODVVLILFDU DV '$ HP WUrV FDWHJRULDV FRQIRUPH

GHVFULWRV QR TXDGUR � DEDL[R� )RUDP JUXSRV FXQKDGRV SRU .HW]QHU HW DO SDUD IDFLOLWDU R

PDQHMR�

4XDGUR����&ODVVLILFDomR�GDV�GLILFXOGDGHV�DOLPHQWUHV�QD�LQIkQFLD

*UXSRV�GH�GLILFXOGDGHV 7LSRV�GH�GLILFXOGDGHV

&ULDQoDV FRP DSHWLWH

OLPLWDGR

±��,QWHUSUHWDomR�HTXLYRFDGD�GRV�SDLV

±��$�FULDQoD�HQpUJLFD�H�DWLYD�FRP�DSHWLWH

OLPLWDGR

±��$�FULDQoD�DSiWLFD�H�UHWUDtGD

±��$�FULDQoD�FRP�GRHQoD�RUJkQLFD

&ULDQoDV FRP LQJHVWmR

VHOHWLYD

±�$�FULDQoD�FRP�VHOHWLYLGDGH�OHYH

±�$�FULDQoD�DOWDPHQWH�VHOHWLYD

±�$�FULDQoD�FRP�GRHQoD�RUJkQLFD

&ULDQoD FRP IRELD

DOLPHQWDU

±�(YHQWRV�WUDXPiWLFRV�DJXGRV�RX�FU{QLFRV

±�$OWHUDo}HV�FRPSRUWDPHQWDLV

±�$�FULDQoD�FRP�GRHQoD�RUJkQLFD

)RQWH� $GDSWDGR GH .HU]QHU HW DO� ����� UHWLUDGR GR JXLD GH 2ULHQWDo}HV 'LILFXOGDGHV DOLPHQWDUHV

'HSDUWDPHQWR�&LHQWtILFR�GH�1XWURORJLD�GD�6%3�GH�����

1D FULDQoD FRP DSHWLWH OLPLWDGR� HQJOREDGR QD SULPHLUD FDWHJRULD� UHFHEHPRV R

UHODWR GH XPD EDL[D LQJHVWmR DOLPHQWDU� (VVDV FULDQoDV YDULDP GHVGH DTXHODV TXH FRPHP

DGHTXDGDPHQWH� FRQWXGR� D SHUFHSomR HUU{QHD GRV FXLGDGRUHV UHFDL VREUH HODV� DVVLP

FRPR� DTXHODV FRP GRHQoD RUJkQLFD HYLGHQWH� HP TXH D UHGXomR GR DSHWLWH SRGH VHU D

SULPHLUD PDQLIHVWDomR GD HQIHUPLGDGH� 1HVVDV ~OWLPDV� DV SDWRORJLDV HQJOREDGDV HQYROYHP

GHVGH DOWHUDo}HV WUDQVLWyULDV FRPR DPLJGDOLWHV RX HVWRPDWLWHV� DWp TXDGURV FU{QLFRV FRPR

GRHQoD GR UHIOX[R JDVWURHVRIiJLFR� GRHQoD FHOtDFD� DOHUJLDV DOLPHQWDUHV H KHSDWRSDWLDV�

4XDQGR KRXYHU XPD SHUFHSomR HTXLYRFDGD GRV SDLV� PXLWDV YH]HV IDYRUHFLGDV SRU

�



GHVDFHOHUDo}HV SRQGHUDLV ILVLROyJLFDV� FRPR D RFRUULGD DR ILQDO GR SULPHLUR DQR GH YLGD�

GHYHPRV WHU R SDSHO GH H[SOLFDU H H[SOLFLWDU TXH HQTXDGUD�VH HP XPD DGDSWDomR QDWXUDO GD

LQJHVWmR�FRQIRUPH�R�GHVHQYROYLPHQWR�LQIDQWLO�H�VXDV�IDVHV�

([LVWHP RXWUDV GXDV QXDQFHV GHQWUR GHVVD FDWHJRULD� VHQGR D SULPHLUD GHODV GD

FULDQoD DWLYD FRP DSHWLWH OLPLWDGR� HP TXH DSUHVHQWDP XPD FDUDFWHUtVWLFD GH VHQWLU SRXFD

IRPH� 7UDWD�VH GH FULDQoDV FXULRVDV TXH QRUPDOPHQWH HVWmR PDLV LQWHUHVVDGDV FRP R

DPELHQWH QR VHX HQWRUQR H VDFLDP�VH UDSLGDPHQWH� $ VHJXQGD GHODV p D FULDQoD DSiWLFD H

SRU YH]HV UHWUDtGD� TXH VH GLIHUHQFLD GDV DQWHULRUHV SRU VHU KLSRDWLYD H GHVLQWHUHVVDGD SHOR

DPELHQWH� LQFOXLQGR R IDWR GH FRPHU� $SUHVHQWD DOWHUDo}HV FODUDV GH LQWHUDomR VRFLDO �VRUULVR

DXVHQWH� ROKDU YDJR�� 7RGDYLD� D GHVQXWULomR H D EDL[D LQJHVWmR SRGHP HVWDU SUHVHQWHV HP

DPEDV�DV�FLUFXQVWkQFLDV�

&RPR VHJXQGD FDWHJRULD WHPRV D FULDQoD FRP VHOHWLYLGDGH DOLPHQWDU� 7HPRV R GHYHU

GH GLIHUHQFLDU GDTXHODV FRP QHRIRELD� VLWXDomR HVWD TXH RFRUUH JHUDOPHQWH HP FULDQoDV D

SDUWLU GH XP DQR GH LGDGH H p IUHTXHQWHPHQWH PDO LQWHUSUHWDGD SHORV SDLV FRPR VHOHWLYLGDGH

LQDGHTXDGD� 1R HQWDQWR� WUDWD�VH GH XP FRPSRUWDPHQWR QRUPDO TXH RFRUUH HP FULDQoDV QR

ILQDO GR SULPHLUR DQR GH YLGD� DWLQJLQGR XP SLFR HQWUH �� H �� PHVHV GH LGDGH H TXH VH EHP

FRQGX]LGD��UHVROYH�VH�HVSRQWDQHDPHQWH�

$V FULDQoDV TXH DSUHVHQWDP VHOHWLYLGDGH OHYH VmR WDPEpP FRQKHFLGDV FRPR

³FRPHGRUHV H[LJHQWHV´� FRVWXPDP DFHLWDU XPD PHQRU YDULHGDGH GH DOLPHQWRV TXH D PDLRULD

GDV FULDQoDV QmR VHOHWLYDV H JHUDOPHQWH QmR DXPHQWDP D YDULHGDGH FRP D H[SRVLomR

IUHTXHQWH� (VVDV FULDQoDV� JHUDOPHQWH� FUHVFHP H VH GHVHQYROYHP QRUPDOPHQWH H WrP

LQJHVWmR DGHTXDGD GH HQHUJLD H QXWULHQWHV� 2 FXLGDGR TXH GHYHPRV WHU p QmR LQVWLWXLU

DWLWXGHV FRHUFLWLYDV GRV FXLGDGRUHV SDUD DXPHQWDU D LQJHVWmR DOLPHQWDU TXH SRGHP FXOPLQDU

HP SUREOHPDV PDLRUHV FRPR GHSUHVVmR� DQVLHGDGH� DJUHVVLYLGDGH H DOWHUDo}HV

FRPSRUWDPHQWDLV� ([LVWH RXWUR DVSHFWR UHOHYDQWH� TXH VmR DV FULDQoDV DOWDPHQWH VHOHWLYDV�

TXH DSUHVHQWDP UHFXVD GH DOLPHQWRV HVSHFtILFRV GH DFRUGR FRP R VDERU� D WH[WXUD� R FKHLUR

RX D DSDUrQFLD� 6H QmR WUDWDGDV DGHTXDGDPHQWH SRGH RFRUUHU DJUDYR GDV UHVWULo}HV

DOLPHQWDUHV RX FRPSURPHWLPHQWR GR HVWDGR QXWULFLRQDO� 0XLWDV FULDQoDV DSUHVHQWDP

DVVRFLDomR FRP RXWUDV DOWHUDo}HV VHQVRULDLV FRPR GLILFXOGDGH FRP PDWHULDLV TXH FDXVDP

VHQVDomR GH VXMHLUD RX DWp PHVPR VHQVLELOLGDGH D UXtGRV� (P DOJXQV FDVRV� D LQJHVWmR

DOWDPHQWH VHOHWLYD� LQLFLD QD IDVH GH ODFWHQWHV FRP D GLILFXOGDGH QD HYROXomR GD FRQVLVWrQFLD

GRV DOLPHQWRV� SHUVLVWLQGR DWp D LGDGH SUp�HVFRODU� FRP DOLPHQWRV SUHIHUHQFLDOPHQWH OtTXLGRV

RX�SDVWRVRV��QD�VXD�JUDQGH�PDLRULD�FRP�FRQVLVWrQFLD�KRPRJrQHD�

$ SUHRFXSDomR QR FDVR GD LQJHVWmR DOWDPHQWH VHOHWLYD p D SULYDomR GH FRQVXPR GH

QXWULHQWHV HVVHQFLDLV DR FUHVFLPHQWR H GHVHQYROYLPHQWR �YLWDPLQDV� ]LQFR� IHUUR H

SURWHtQDV�� 1R HQWDQWR� JHUDOPHQWH HODV GHVHQYROYHP�VH H WrP DGHTXDGR JDQKR SRQGHUDO�

�



DWp SRUTXH H[LVWH XPD WHQGrQFLD IDPLOLDU D RIHUWDU RV DOLPHQWRV GD SUHIHUrQFLD GD FULDQoD

HP�H[FHVVR�SDUD�VXSULU�D�EDL[D�LQJHVWmR�

9DOH UHVVDOWDU DLQGD TXH DOJXPDV FRQGLo}HV RUJkQLFDV SRGHP SUHFLSLWDU D

VHOHWLYLGDGH DOLPHQWDU� HVSHFLDOPHQWH QDTXHOHV SDFLHQWHV FRP DWUDVR GR GHVHQYROYLPHQWR

QHXURSVLFRPRWRU VHFXQGiULR D GRHQoDV JHQpWLFDV� HUURV LQDWRV GR PHWDEROLVPR RX DIHFo}HV

QHXUROyJLFDV� (VVDV VLWXDo}HV SRGHP DWp HVWDU UHODFLRQDGDV FRP DWUDVR QD PRWULFLGDGH RUDO

RX GpILFLW GH SURFHVVDPHQWR VHQVRULDO FRP KLVWyULD GH HQJDVJRV H UHMHLomR DR FRORFDU RV

DOLPHQWRV�QD�ERFD�

&RPR ~OWLPD FDWHJRULD� H[LVWHP DV FULDQoDV FRP IRELD DOLPHQWDU� (VVD FDWHJRULD p

GHILQLGD SRU TXDOTXHU H[SHULrQFLD DYHUVLYD UHODFLRQDGD j DOLPHQWDomR� JHUDQGR PHGR H

UHFXVD DOLPHQWDU� 6mR GHVFULWRV WUrV SDGU}HV GH IRELD DOLPHQWDU� R PHGR GH VH DOLPHQWDU

DSyV XP HSLVyGLR WUDXPiWLFR LQWHQVR� FRPR D DVIL[LD� R PHGR GD DOLPHQWDomR HP FULDQoDV

VXEPHWLGDV D SURFHGLPHQWRV RUDLV LQYDVLYRV H�RX GRORURVRV� H R PHGR GH DOLPHQWDomR HP

FULDQoDV�FRP�XVR�SUpYLR�GH�VRQGD�HQWHUDO�H�TXH�GHVHQYROYHP�DYHUVmR�RUDO�

&RQGXWD

&RP D GLYLVmR HP FDWHJRULDV GDV '$ DV SURSRVLo}HV GH WUDWDPHQWR WRUQDP�VH PDLV

FODUDV� +i RULHQWDo}HV FUXFLDLV TXDQGR QRV GHSDUDPRV FRP XPD FULDQoD FRP WDO SDWRORJLD

�TXDGUR���DEDL[R�FLWD�DV��

4XDGUR����2ULHQWDo}HV�DOLPHQWDUHV�SDUD�WRGDV�DV�FULDQoDV

��(YLWDU�GLVWUDo}HV�GXUDQWH�RV�KRUiULRV�GDV�UHIHLo}HV

��0DQWHU�XPD�DWLWXGH�QHXWUD�H�DJUDGiYHO�GXUDQWH�WRGD�D�UHIHLomR

��$OLPHQWDomR�SDUD�HVWLPXODU�R�DSHWLWH�

±�/LPLWDU�D�GXUDomR�GD�UHIHLomR��������PLQXWRV�

±���D���UHIHLo}HV�ODQFKHV�SRU�GLD�FRP�DSHQDV�iJXD�QRV�LQWHUYDORV

��6HUYLU�DOLPHQWRV�DSURSULDGRV�SDUD�D�LGDGH

��,QWURGXomR�VLVWHPiWLFD�GH�QRYRV�DOLPHQWRV��DWp������YH]HV�

��(VWLPXODU�D�DXWR�DOLPHQWDomR

��7ROHUDU�³EDJXQoDV´�DSURSULDGDV�SDUD�D�LGDGH

)RQWH� DGDSWDGR GR *XLD GH 2ULHQWDo}HV � 'LILFXOGDGHV DOLPHQWDUHV ± 'HSDUWDPHQWR &LHQWtILFR GH

1XWURORJLD��HGLomR������ � UHWLUDGR�GH�.HU]QHU�HW DO��������

�



&RPR PDQHMR LQLFLDO SURS}H�VH XP TXHVWLRQiULR FRPSOHWR DRV FXLGDGRUHV VREUH DV

FDUDFWHUtVWLFDV GD UHIHLomR TXDQWR DRV DOLPHQWRV� YDULHGDGH GHOHV� KRUiULR H ORFDO GDV

UHIHLo}HV� WHPSR GDV UHIHLo}HV� LQtFLR GD '$ H FRPR VmR RV SDGU}HV DOLPHQWDUHV GRV SDLV�

6XJHUH�VH VROLFLWDU UHFRUGDWyULR DOLPHQWDU HQJOREDQGR GRLV GLDV GD VHPDQD H XP GR ILQDO GH

VHPDQD� 7DPEpP SURS}HP�VH LQTXLULU VREUH D IRUPD FRPR RV FXLGDGRUHV HQ[HUJDP D

DOLPHQWDomR H FRPR UHDJHP TXDQGR D FULDQoD QmR FRPH� $SyV D DQDPQHVH FRPSOHWD

GHYHPRV UHDOL]DU XP H[DPH ItVLFR PLQXFLRVR H FROHWD GH PHGLGDV SDUD FRORFDomR QDV

FXUYDV GH FUHVFLPHQWR FRP LQWXLWR GH HVWDEHOHFHUPRV R GLDJQyVWLFR GR HVWDGR QXWULFLRQDO�

(VVD DYDOLDomR DQWURSRPpWULFD LUi QRV SHUPLWLU D DGHTXDomR GH PDFURQXWULHQWHV� GHVVD

IRUPD� ID]�VH QHFHVViULR VHPSUH DYDOLDU FRQMXQWDPHQWH D GLYHUVLGDGH GH DOLPHQWRV

LQJHULGRV�FRP�LQWXLWR�GH�HVWLPDU�D�LQJHVWmR�GH�PDFUR�H�PLFURQXWULHQWHV�

$ GHILFLrQFLD GH PLFURQXWULHQWHV SRGH VH PDQLIHVWDU GH IRUPD LQHVSHFtILFD DWp TXH

VXUMDP DV PDQLIHVWDo}HV FOtQLFDV� TXH SRGHP OHYDU DWp DQRV SDUD DFRQWHFHU� $YDOLDU

DVSHFWRV HVSHFtILFRV QR H[DPH ItVLFR FRPR SHOH� FDEHOR H PXFRVDV SRGH QRV UHYHODU

GHILFLrQFLDV FRPR GH IHUUR� QDTXHODV FRP SDOLGH] GH PXFRVDV� DORSHFLD�FDEHOR TXHEUDGLoR

QD GHILFLrQFLD GH ]LQFR� 2 TXDGUR � DSUHVHQWD GH IRUPD PDLV GHWDOKDGD RV VLQDLV FOtQLFRV

GDV�GHILFLrQFLD�QXWULFLRQDLV�

4XDGUR����6LQDLV�FOtQLFRV�PDLV�IUHTXHQWHV�QDV�FDUrQFLDV�QXWULFLRQDLV�

ÈUHDV 6LQDLV�FOtQLFRV 'LDJQyVWLFR

&DEHOR 'HUPDWLWH��DORSHFLD =LQFR

)DFH 6HERUUHLD�QDVRODELDO��SDOLGH] 5LERIODYLQD�H�IHUUR

2OKRV &RQMXQWLYD�SiOLGD

0HPEUDQDV YHUPHOKDV� [HURVH

FRQMXQWLYDO H GH FyUQHD� YHUPHOKLGmR H

ILVVXUD�GH�HSLFDQWRV���EOHIDULWH

)HUUR� YLWDPLQDV & H $�

5LERIODYLQD�H�]LQFR

/iELRV (VWRPDWLWH�DQJXODU��TXHLOLWH 5LERIODYLQD��]LQFR

/tQJXD /tQJXD HVFDUODWH H HGHPDWRVD� OtQJXD

PDJHQWD�S~USXUD�� SDSLOD ILOLIRUPH�

DWURILD��KLSHUWURILD

1LDFLQD� ULERIODYLQD� IRODWR H

YLWDPLQD�%��

*HQJLYDV (VSRQMRVDV��VDQJUDQGR 9LWDPLQD�&

�



ÈUHDV 6LQDLV�FOtQLFRV 'LDJQyVWLFR

3HOH ;HURVH� KLSHUTXHUDWRVH IROLFXODU�

SHWpTXLDV� HTXLPRVHV� SLJPHQWDomR

DYHUPHOKDGD HP iUHDV GH H[SRVLomR

VRODU

9LWDPLQDV�$��&�H�.��QLDFLQD

8QKDV &RLORQtTXLD �IRUPD GH FROKHU��

TXHEUDGLoDV H UXJRVDV� UHGXomR GR

FUHVFLPHQWR�H�SDURQtTXLD

)HUUR�H�]LQFR

)RQWH� $GDSWDGR�GR�0DQXDO�GH�$YDOLDomR�QXWULFLRQDO GD�&ULDQoD�H�GR�$GROHVFHQWH���6%3�������

4XDQGR Ki VXVSHLWD GH GHILFLrQFLD GH XP RX PDLV PLFURQXWULHQWHV SRGHUi VHU

VROLFLWDGD D DYDOLDomR ODERUDWRULDO SDUD FRQILUPDomR� KHPRJUDPD� UHWLQRO SODVPiWLFR� �� 2+

YLWDPLQD '� ]LQFR VpULFR H YLWDPLQD & SODVPiWLFD� FRQVLGHUDQGR TXH HVVDV VHMDP DV

GHILFLrQFLDV�PDLV�SUHYDOHQWHV�HP�FULDQoDV�FRP�'$�

)UHQWH D XPD FULDQoD FRP VHOHWLYLGDGH DOLPHQWDU H UHVWULomR LQWHQVD p FRPXP D

LQGLFDomR GH SROLYLWDPtQLFRV FRP LQWXLWR GH PHOKRULD GR DSHWLWH� HQWUHWDQWR� QmR Ki

PRGLILFDo}HV VLJQLILFDWLYDV QR FRPSRUWDPHQWR DOLPHQWDU GDTXHOHV TXH ID]HP R XVR� $VVLP

FRPR QmR Ki HYLGrQFLD QD VXSOHPHQWDomR GR ]LQFR HP UHODomR D DOWHUDo}HV GH SDODGDU� 2

WUDWDPHQWR PHGLFDPHQWRVR GHYH VHU UHVHUYDGR TXDQGR LGHQWLILFDGDV GHILFLrQFLDV

HVSHFtILFDV H FRP DFRPSDQKDPHQWR PpGLFR� 1D WDEHOD � GHVFUHYH�VH GRVHV LQGLFDGDV GDV

VXSOHPHQWDo}HV�

$R FRQWUiULR GRV VXSOHPHQWRV GH YLWDPLQDV H PLQHUDLV� R XVR GH VXSOHPHQWRV

DOLPHQWDUHV �TXH IRUQHFHP PDFUR H PLFURQXWULHQWHV GH IRUPD EDODQFHDGD� VmR XPD

HVWUDWpJLD�D�VHU�FRQVLGHUDGD�SDUD�JDUDQWLU�D�VHJXUDQoD�QXWULFLRQDO�GDV�FULDQoDV�FRP�'$�

7DEHOD����7UDWDPHQWR�GDV�GHILFLrQFLDV�GH�PLFURQXWULHQWHV

9LWDPLQD�PLQHUDO 'RVH�GH�VXSOHPHQWDomR

)HUUR��DQHPLD�IHUURSULYD� � D � PJ�NJ�GLD GH IHUUR HOHPHQWDU SRU � D �

PHVHV

=LQFR ����D���PJ�NJ�GLD�SRU���D���PHVHV

9LWDPLQD�& ��� D ��� PJ�GLD SRU �� GLDV RX DWp D

UHPLVVmR�GRV�VLQDLV�H�VLQWRPDV

��



9LWDPLQD�$ FULDQoDV FRP PDQLIHVWDo}HV RFXODUHV

GHYHP UHFHEHU R WUDWDPHQWR RUDO FRP PHJD

GRVHV GH DFRUGR FRP R 3URJUDPD GH

+LSRYLWDPLQRVH�$�GR�0LQLVWpULR�GD�6D~GH

&iOFLR D LQDGHTXDomR GD LQJHVWmR GH FiOFLR GHYH

VHU FRUULJLGD FRP D LQJHVWmR GH DOLPHQWRV

IRQWH GHVWH PLQHUDO� 1D LPSRVVLELOLGDGH GR

FRQVXPR DOLPHQWDU GHYH VHU FRQVLGHUDGD D

RIHUWD GH FiOFLR GH DFRUGR FRP D LQJHVWmR

GLiULD�UHFRPHQGDGD��'5,��SDUD�LGDGH

9LWDPLQD�' ���� 8, SRU � D �� VHPDQDV �FULDQoDV H

DGROHVFHQWHV�GH���D����DQRV�

)RQWH� $GDSWDGR GR GR *XLD GH 2ULHQWDo}HV � 'LILFXOGDGHV DOLPHQWDUHV ± 'HSDUWDPHQWR &LHQWtILFR GH

1XWURORJLD��HGLomR������

$ LQGLFDomR GH VXSOHPHQWRV GHSHQGHUi GR WLSR GH '$ H GR HVWDGR QXWULFLRQDO� 1DV

FULDQoDV FRP ERP HVWDGR QXWULFLRQDO� DSHVDU GR TXDGUR GH '$� GHVGH TXH KDMD LQJHVWmR

DGHTXDGD GH PDFUR H PLFURQXWULHQWHV� D VXSOHPHQWDomR ID]�VH GHVQHFHVViULD� 1DTXHOHV

FRP FRPSURPHWLPHQWR QXWULFLRQDO H UHGXomR DFHQWXDGD GD LQJHVWmR GHYHUmR VXSOHPHQWDU

FRP IRUPXODo}HV FRPSOHWDV LVR RX KLSHUFDOyULFDV� (VVHV VXSULPHQWRV GH QXWULomR FRPSOHWD�

VHQGR LVRFDOyULFRV� IRUQHFHP D PHVPD GHQVLGDGH HQHUJpWLFD GH XPD GLHWD KDELWXDO

��NFDO�PO� RX SRGHP VHU KLSHUFDOyULFRV FRP GHQVLGDGH HQHUJpWLFD YDULDQGR GH ��� NFDO�PO

DWp���NFDO�PO�

4XDQGR KRXYHU GHILFLrQFLD RX UHGXomR LVRODGD GH XP PDFURQXWULHQWH� GHYH�VH

UHDOL]DU D VXSOHPHQWDomR LVRODGD GR PHVPR HP PyGXORV� VHQGR HOHV GH SURWHtQDV�

FDUERLGUDWRV RX OLStGLRV� $ DGLomR GRV PHVPRV j GLHWD GHYH UHVSHLWDU R SHUFHQWXDO FDOyULFR

GH FDGD PDFURQXWULHQWH SDUD D IDL[D HWiULD TXH D FULDQoD VH HQFRQWUD� 1D OLWHUDWXUD H[LVWHP

YiULRV HVWXGRV GHPRQVWUDQGR R EHQHItFLR GR XVR GHVVHV SURGXWRV HP FULDQoDV FRP '$�

VHQGR FDSD]HV GH SURPRYHU UHFXSHUDomR GR HVWDGR QXWULFLRQDO� DX[tOLR QR HTXLOtEULR GH

PLFUR H PDFURQXWULHQWHV� DOpP GH DGHTXDomR GH FUHVFLPHQWR� VHP SURPRomR GH JDQKR

H[FHVVLYR GH SHVR� $ $VVRFLDomR %UDVLOHLUD GH 1XWURORJLD SXEOLFRX� HP ����� XP FRQVHQVR

GHVWDFDQGR DV UHFRPHQGDo}HV SDUD D VXSOHPHQWDomR GH FULDQoDV FRP '$ �WDEHOD �

DEDL[R��

7DEHOD����5HFRPHQGDo}HV�SDUD�VXSOHPHQWDomR�QDV�FULDQoDV�FRP�'$

��



�� 3ROLYLWDPtQLFRV�QmR�WrP�LQGLFDomR�SDUD�R�WUDWDPHQWR�GDV�GLILFXOGDGHV�DOLPHQWDUHV

�� 9LWDPLQDV LVRODGDPHQWH SRGHP VHU XWLOL]DGDV SDUD FULDQoDV TXH DSUHVHQWHP

GHILFLrQFLDV�HVSHFtILFDV�SODVPiWLFDV�RX�GH�LQJHVWmR�FRPSURYDGDV

���3ROLPLQHUDLV�QmR�WrP�LQGLFDomR�SDUD�R�WUDWDPHQWR�GDV�GLILFXOGDGHV�DOLPHQWDUHV

���0LQHUDLV�HVSHFtILFRV�LVRODGDPHQWH�SRGHP�VHU�XWLOL]DGRV�SDUD�FULDQoDV�TXH�DSUHVHQWHP

GHILFLrQFLDV�HVSHFtILFDV�SODVPiWLFDV�RX�GH�LQJHVWmR�FRPSURYDGDV

����6XSOHPHQWRV�PRGXODUHV�SRGHP�VHU�XWLOL]DGRV�TXDQGR�KRXYHU�GHILFLrQFLD�LVRODGD

FRPSURYDGD�QD�LQJHVWmR�GH�XP�PDFURQXWULHQWHV�HVSHFtILFR�RX�SUHMXt]R�QR�HVWDGR

QXWULFLRQDO�GD�FULDQoD�GH�DFRUGR�FRP�D�LGDGH

���6XSOHPHQWRV�KLSHUFDOyULFRV�SRGHP�VHU�XVDGRV�GHVGH�TXH�DSUHVHQWHP�FRPSRVLomR

VHPHOKDQWH�DRV�VXSOHPHQWRV�FRPSOHWRV�LVRFDOyULFRV��DSHQDV�FRP�D�FDUDFWHUtVWLFD

SDUWLFXODU�GH�DSUHVHQWDUHP�GHQVLGDGH�HQHUJpWLFD�HOHYDGD��R�TXH�SRGH�VHU�LQGLFDGR�SDUD

FULDQoDV�FRP�GLILFXOGDGH�QD�LQJHVWmR�GR�YROXPH�KDELWXDOPHQWH�SUHVFULWR

���6XSOHPHQWRV�GH�QXWULomR�FRPSOHWD�LVRFDOyULFRV��VXSOHPHQWRV�FRPSOHWRV��GHYHP�VHU

FRQVLGHUDGRV�FRPR�D�SULQFLSDO�HVWUDWpJLD�GH�WUDWDPHQWR��SRGHQGR�VHU�LQGLFDGRV

SULRULWDULDPHQWH�QRV�VHJXLQWHV�FDVRV�

Ɣ 4XDQGR�RV�LQTXpULWRV�DOLPHQWDUHV�GHPRQVWUDUHP�LQJHVWmR

FDOyULFD�QXWULFLRQDO�LQVXILFLHQWH

Ɣ 6HPSUH�TXH�SHVR��HVWDWXUD�H�RX�tQGLFH�GH�PDVVD�FRUSRUDO�HVWLYHUHP

DEDL[R�GR�UHFRPHQGDGR�RX�GHVDFHOHUDQGR�GH�DFRUGR�FRP�D�FXUYD�GH

FUHVFLPHQWR�GD�FULDQoD

Ɣ 6HPSUH�TXH�HVWLYHUHP�SUHVHQWHV�DJUDYRV�j�VD~GH�D�ILP�GH�RIHUHFHU�VH�

JXUDQoD�QXWULFLRQDO�SDUD�D�UHFXSHUDomR

Ɣ 4XDQGR�R�WHPSR�SDUD�D�UHHGXFDomR�DOLPHQWDU�IRU�PXLWR�ORQJR�H[SRQGR

D�FULDQoD�D�ULVFR�QXWULFLRQDO�DWp�TXH�VHMD�LPSOHPHQWDGR

Ɣ )DFH�j�SUHVHQoD�GH�SDLV�H[FHVVLYDPHQWH�DQVLRVRV�H�LQFDSD]HV�GH�LPSOH�

PHQWDU�DV�PHGLGDV�HGXFDWLYDV��FRP�R�REMHWLYR�GH�DVVHJXUDU�QXWULomR

DGHTXDGD�HQTXDQWR�RV�SDLV�SRVVDP�VHU�WDPEpP�SUHSDUDGRV

Ɣ 4XDQGR�KRXYHU�FDVRV�VHPHOKDQWHV�QD�IDPtOLD�TXH�HYROXtUDP�PDO�VHP�D

VXSOHPHQWDomR

��



Ɣ 6HPSUH�TXH�IRU�GHWHFWDGD�GRHQoD�GH�EDVH��RUJkQLFD�RX�SVtTXLFD��D�VHU

WUDWDGD��PDV�HVSHUDU�VH�WHPSR�ORQJR�SDUD�HVVH�WUDWDPHQWR

Ɣ 4XDQGR�D�FULDQoD�HVWLYHU�HP�XVR�GH�PHGLFDPHQWRV�TXH�VDELGDPHQWH

UHGX]HP�R�DSHWLWH

Ɣ (P�FDVRV�GH�VHOHWLYLGDGH�DOLPHQWDU�DPSOD�SRU�PXLWR�WHPSR��DEUDQJHQGR

PDFUR�H�PLFURQXWULHQWHV

)RQWH� &RQVHQVR GD $VVRFLDomR %UDVLOHLUD GH 1XWURORJLD VREUH R XVR GH VXSOHPHQWRV DOLPHQWDUHV

SDUD�FULDQoDV�FRP�GLILFXOGDGHV�DOLPHQWDUHV��,QW�-�1XWURO������

3DUD GHILQLU R XVR GH VXSOHPHQWRV FRPSOHWRV HQWUH LVR RX KLSHUFDOyULFRV GHYHPRV

FRQVLGHUDU D YDULHGDGH DOLPHQWDU LQJHULGD SHOD FULDQoD� DVVLP FRPR VHX HVWDGR QXWULFLRQDO�

$�WDEHOD����DSUHVHQWD�XPD�VXJHVWmR�GH�TXDQGR�LQGLFDU�FDGD�XP�GHOHV�

7DEHOD����6XSOHPHQWDomR�QDV�GLILFXOGDGHV�DOLPHQWDUHV

$&203$1+$�26
3(5&(17,6

(67$*1$'$�1$�&859$ 3(5'$�'(�3(62

'LHWD FRP YDULHGDGH H

TXDOLGDGH�GHILFLHQWHV

3DFLHQWH GHL[D GH

DFRPSDQKDU D FXUYD H

DSUHVHQWD HVWDJQDomR GH

FUHVFLPHQWR

3DFLHQWH FRP SHUGD GH SHVR

����SHUFHQWLV

5LVFR GH GHILFLrQFLDV GH

PLFURQXWULHQWHV�H�ILEUDV

'LHWD FRP TXDQWLGDGH�

TXDOLGDGH H YDULHGDGH

LQVXILFLHQWHV

'LHWD FRP TXDQWLGDGH�

TXDOLGDGH H YDULHGDGH

LQVXILFLHQWHV

5LVFR GH GHILFLrQFLDV GH

PLFURQXWULHQWHV�H�ILEUDV

5LVFR GH GHILFLrQFLDV GH

PLFURQXWULHQWHV�H�ILEUDV
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)RQWH� UHWLUDGR GR *XLD GH 2ULHQWDo}HV � 'LILFXOGDGHV DOLPHQWDUHV ± 'HSDUWDPHQWR &LHQWtILFR GH

1XWURORJLD��HGLomR������

��



&RQFOXL�VH TXH DV GLILFXOGDGHV DOLPHQWDUHV SRGHP VHU SDUWH GH XP SURFHVVR

ILVLROyJLFR GR GHVHQYROYLPHQWR LQIDQWLO� PDV� TXDQGR PDO PDQHMDGDV� SRGHP OHYDU D

FRQVHTXrQFLDV SUHRFXSDQWHV� 'HYHP VHU GLDJQRVWLFDGDV SUHFRFHPHQWH SDUD HYLWDU DV

GHILFLrQFLDV GH PLFUR H PDFURQXWULHQWHV� 6DOLHQWD�VH WDPEpP� FRQIRUPH LQGLFDGR QR ~OWLPR

JXLD GH RULHQWDo}HV SDUD '$ GD 6RFLHGDGH %UDVLOHLUD GH 3HGLDWULD GH ����� TXH TXDQGR VH

REVHUYD LQJHVWmR DOLPHQWDU LQIHULRU D ��� GDV QHFHVVLGDGHV QXWULFLRQDLV SRU PDLV GH ��

GLDV� p QHFHVViULR D UHDOL]DomR GH LQWHUYHQomR QXWULFLRQDO� 'HYLGR D DOWD SUHYDOrQFLD GHVVD

TXHL[D�HP�DPEXODWyULR�SHGLiWULFR�p�IXQGDPHQWDO�R�FRQKHFLPHQWR�GH�VXD�DERUGDJHP�

5HIHUrQFLDV�

�� &KDWRRU ,� )HHGLQJ GLVRUGHUV LQ LQIDQWV DQG WRGGOHUV� 'LDJQRVLV DQG WUHDWPHQW� &KLOG $GRO

3V\FKLDWU�&OLQ�1�$P���������������������

�� )LVEHUJ 0� 0DUDQKmR +6� :HIIRUW 956� 1RJXHLUD�GH�$OHPHLGD &$� 'LILFXOGDGHV

DOLPHQWDUHV� ,Q� 6RFLHGDGH %UDVLOHLUD GH 3HGLDWULD � 7UDWDGR GH 3HGLDWULD� �D�HG� %DUXHUL�

0DQROH�������

�� 1RJXHLUD GH $OPHLGD &� 0HOOR ('� 0DUDQKmR +6� 9LHLUD 0&� %DUURV 5� )LVEHUJ 0� HW DO�

'LILFXOGDGHV DOLPHQWDUHV QD LQIkQFLD� UHYLVmR GD OLWHUDWXUD FRP IRFR QDV UHSHUFXVV}HV j

VD~GH��3HGLDWU�0RG���������������������

�� )LVEHUJ� 0DXUR� 7RVDWWL� $E\NH\OD 0HOLVVH� $EUHX� &DPLOD /HRQHO� ³$ FULDQoD TXH QmR

FRPH� DERUGDJHP SHGLiWULFR�FRPSRUWDPHQWDO´� LQ $QDLV GR �R� &RQJUHVVR ,QWHUQDFLRQDO

6DEDUi�GH�(VSHFLDOLGDGHV�3HGLiWULFDV�

�� .HU]QHU %� &OLQLFDO ,QYHVWLJDWLRQ RI )HHGLQJ 'LIILFXOWLHV LQ <RXQJ &KLOGUHQ� $ 3UDFWLFDO

$SSURDFK��&OLQ�3HGLDWU��3KLOD�����������������

�� .HU]QHU %� 0LODQR .� 0DF/HDQ :&� %HUDOO *� 6WXDUW 6� &KDWRRU ,� $ 3UDFWLFDO $SSURDFK WR

&ODVVLI\LQJ�DQG�0DQDJLQJ�)HHGLQJ�'LIILFXOWLHV��3HGLDWULFV������������������

�� 1RJXHLUD GH $OPHLGD &� GH 0HOOR ('� 0D[LPLQR 3� )LVEHUJ 0� &RQVHQVR GD $VVRFLDomR

%UDVLOHLUD GH 1XWURORJLD VREUH R XVR GH VXSOHPHQWRV DOLPHQWDUHV SDUD FULDQoDV FRP

GLILFXOGDGHV�DOLPHQWDUHV��,QW�-�1XWURORJ\����������6�����6�±���

�� 6RFLHGDGH %UDVLOHLUD GH 3HGLDWULD� 'HSDUWDPHQWR &LHQWtILFR GH 1XWURORJLD 0DQXDO GH

$YDOLDomR�1XWULFLRQDO���D�(GLomR�±�$WXDOL]DGD���������6mR�3DXOR��6%3�������

�� 6RFLHGDGH %UDVLOHLUD GH 3HGLDWULD� 'HSDUWDPHQWR &LHQWtILFR GH 1XWURORJLD� *XLD GH

RULHQWDo}HV���'LILFXOGDGHV�DOLPHQWDUHV��6mR�3DXOR��6%3�����������I�

��


