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5(6802 

(VWD�DSUHVHQWDomR�YLVD�LGHQWLILFDU�YDORUHV��DWLWXGHV�H�FRPSRUWDPHQWRV�

SROtWLFRV�GH�GLYHUVRV�JUXSRV��EDVHDQGR-VH�SULPRUGLDOPHQWH�QXP�HVWXGR�

HIHWXDGR�FRP�EDVH�QXPD�DPRVWUD�GH�����LQGLYtGXRV��DGXOWRV�H�KDELWDQ�

GR�QD�*UDQGH�/LVERD��HVWUDWLILFDGRV�SRU�VH[R��LGDGH�H�KDELOLWDo}HV�OLWHUi�

ULDV� 

$V�SHUJXQWDV�UHIHUHP-VH�QRPHDGDPHQWH�D��LGHQWLILFDomR�FRP�SDUWLGRV�

SROtWLFRV��YRWR�QDV�~OWLPDV�HOHLo}HV��UD]}HV�SDUD�R�YRWR�H�RX�D�DEVWHQ�

omR��JUDX�GH�LQWHUHVVH�SHOD�SROtWLFD��FDUDFWHUtVWLFDV�SHUFHELGDV�QRV�

DJHQWHV�SROtWLFRV�SRUWXJXHVHV��DVSHWRV�UHOHYDQWHV�SDUD�DV�HVFROKDV�

SDUWLGiULDV��JUDX�GH�FRQILDQoD�UHODWLYDPHQWH�D�SDUWLGRV�SROtWLFRV��3DUOD�

PHQWR��3UHVLGHQWH�GD�5HS~EOLFD�H�JRYHUQR��JUDX�GH�FRUUXSomR�SHUFHEL�

GD�GRV�SROtWLFRV�HP�3RUWXJDO��VDWLVIDomR�FRP�R�IXQFLRQDPHQWR�GD�GHPR�

FUDFLD�HP�3RUWXJDO��LQIOXrQFLD�SHUFHELGD�GRV�FLGDGmRV�QR�GHFXUVR�GRV�

DFRQWHFLPHQWRV�SROtWLFRV��SHUFHomR�GH�VL�HP�WHUPRV�GD�GLPHQVmR�HV�

TXHUGD-GLUHLWD� 

 

$1È/,6( 

5 
HODWLYDPHQWH�DR�LQWHUHVVH�SHOD�SROtWLFD��REWHPRV�XP�YDORU�

PpGLR�GH�������QXPD�HVFDOD�GH���D�����e�GH�QRWDU�TXH�

WtQKDPRV�Mi�DQWHV�UHJLVWDGR��HP�HVWXGR�DQiORJR�UHDOL]DGR�

HP�������XPD�PpGLD�GH������SHOR�TXH�VH�UHJLVWD�XP�OLJHL�

UtVVLPR�DFUpVFLPR��YHU�)LJXUD����� 

4XDQWR�j�GLPHQVmR�UHODWLYD�j�SHUFHomR�GH�VL�SUySULR�DR�ORQJR�GXP�HL[R�

HVTXHUGD-GLUHLWD��GHVGH����µH[WUHPD-HVTXHUGD¶��DWp���SDUD�µH[WUHPD�GLUHLWD¶���

REVHUYD-VH�QD�DPRVWUD�XPD�HOHYDGtVVLPD�IUHTXrQFLD�QRV�YDORUHV�FHQWUDLV�

�VREUHWXGR����� 

2�YDORU�PpGLR�GDV�UHVSRVWDV�p�GH�������SDUHFHQGR�JHQHULFDPHQWH�LQGL�

FDU�XPD�DSUR[LPDomR�DLQGD�PDLRU�DR�FHQWUR�GR�TXH�R�YDORU�PpGLR�GH�������REWL�

GR�HP�HVWXGR�DQiORJR�UHDOL]DGR�HP�������FI��*UDoD�HW�DO������D������E��������

������QR�SUHOR�� 

4XDQWR�j�UHJXODomR�GHVHMiYHO�GD�HFRQRPLD��DV�UHVSRVWDV�VmR�GH������

D�IDYRU�GH�PDLV�HVWDGR�������HP�SURO�GH�PDLV�PHUFDGR�H������HP�GHIHVD�GH�XP�

PDLRU�SDSHO�GR�µWHUFHLUR�VHFWRU¶��YHU�)LJXUD���� 

(VWHV�YDORUHV�GHYHP�VHU�FRQIURQWDGRV�FRP�RV�UHJLVWDGRV�HP�������

��-�� 
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UHVSHWLYDPHQWH�������HVWDGR��������PHUFDGR��H�������WHUFHLUR�VHFWRU���SDUHFHQ�

GR�LQGLFDU�XPD�SDXODWLQD�HYROXomR�IUHH-PDUNHWHHULQJ�GD�RSLQLmR�S~EOLFD�SRUWX�

JXHVD��(VWD�HYROXomR�GHYH�VHU�FRQVLGHUDGD�UHODFLRQDQGR-D��PDV�WDOYH]�QmR�

GLUHWDPHQWH��FRP�D�OLJHLUD�GHVORFDomR�SDUD�D�GLUHLWD�TXH�WDPEpP�p�SHUFHWtYHO�

QD�TXHVWmR�DQWHULRU��5HODWLYDPHQWH�j�GLPHQVmR�GD�LGHQWLILFDomR�FRP�SDUWLGRV�

SROtWLFRV��YHULILFD-VH�DFLPD�GH�WXGR�R�SHVR�GD�UHVSRVWD�³1HQKXP´��HQJOREDQGR�

PDLV�GH�PHWDGH�GRV�UHVSRQGHQWHV�� 

2V�QtYHLV�GH�LGHQWLILFDomR�FRP�SDUWLGRV�SROtWLFRV�SHUPDQHFHP�DVVLP�

EDVWDQWH�EDL[RV��H�PHVPR�PXLWR�LQIHULRUHV�DRV�GRV�YRWRV��QmR�REVWDQWH�WRGR�R�

FUHVFLPHQWR�GD�DEVWHQomR�TXH�VH�WHP�YHULILFDGR�QDV�~OWLPDV�GpFDGDV�� 

6mR�WDPEpP�GLJQRV�GH�QRWD��TXDQWR�D�HVWH�FULWpULR�GH�DQiOLVH��R�QtYHO�

FRPSDUDWLYDPHQWH�PXLWR�HOHYDGR�GD�LGHQWLILFDomR�FRP�R�36��R�PDLRU�SDUWLGR�

TXDQWR�D�HVWH�FULWpULR��HPERUD�QmR�HP�YRWRV���EHP�FRPR�D�IUDFD�SHUIRUPDQFH�

GR�36'�H��SRU�FRQWUDVWH��R�ERP�GHVHPSHQKR�GR�%ORFR�GH�(VTXHUGD�� 

6H�D�LGHQWLILFDomR�FRP�SDUWLGRV�QmR�FKHJD�D�PHWDGH�GRV�LQTXLULGRV��R�

YRWR�QDTXHOHV�DWLQJH�H�XOWUDSDVVD�HVVD�PDUFD��ILFDQGR-VH�HP����SRU�FHQWR��YHU�

)LJXUD�����$LQGD�DVVLP��DEVWHQomR��YRWR�QXOR�H�YRWR�EUDQFR�FRUUHVSRQGHP��VR�

PDGRV��D�SUDWLFDPHQWH�����GRV�LQTXLULGRV��H�FRQVWLWXHP�XP�YDORU�FUHVFHQWH�DR�

ORQJR�GDV�~OWLPDV�GpFDGDV� 

'H�HQWUH�RV�LQTXLULGRV�TXH�GHFODUDP�WHU�YRWDGR�������SRU�FHQWR�DILUPD��

HQWUHWDQWR��WHU�YRWDGR�EUDQFR�RX�QXOR��XP�YDORU�RQGH�SURYDYHOPHQWH�HVWi�HQJOR�

EDGD�DOJXPD�DEVWHQomR��FRQVLGHUDQGR�D�TXHVWmR�DQWHULRU���(PERUD�R�36�UHFR�

OKHVVH�PDLRU�LGHQWLILFDomR��YHU�)LJXUD�����R�36'�p�DJRUD�R�SDUWLGR�PDLV�YRWDGR��

FRP����SRU�FHQWR��FRQWUD������GR�36�� 

3DUHFH�GLJQD�GH�QRWD�D�HOHYDGD�SHUFHQWDJHP�UHFROKLGD�SHORV�³RXWURV´�

SDUWLGRV��VREUHWXGR�R�3$1��FRP�����SRU�FHQWR��GHL[DQGR-R�PXLWR�SHUWR�GD�PDU�

FD�GR�&'6�33��'HVWDTXH-VH�WDPEpP�R�GHVHPSHQKR�QRWiYHO�GR�%ORFR�GH�(V�

TXHUGD��FRP�XP�WHUFHLUR�OXJDU�FRUUHVSRQGHQWH�D������SRU�FHQWR�� 

2V�HOHYDGRV�QtYHLV�GH�DEVWHQomR��YRWR�QXOR�H�YRWR�EUDQFR��D�LPSRUWkQ�

FLD�GR�YRWR�HP�³RXWURV´�SDUWLGRV�H�D�IUDFD�SHUIRUPDQFH�GRV�GRLV�SDUWLGRV�KHJH�

PyQLFRV�GD�YLGD�SROtWLFD�SRUWXJXHVD��36�H�36'���EHP�FRPR�D�IUDFD�LGHQWLILFD�

omR�GHFODUDGD�FRP�SDUWLGRV�SROtWLFRV��YHU�VXSUD��)LJXUD�����HLV�XP�JUXSR�GH�DV�

SHWRV�TXH�QRV�SDUHFH�GHYHUHP�VHU�FRQVLGHUDGRV�FRORFDQGR-RV�HP�SDUDOHOR�

RXWURVVLP�FRP�DV�SHUFHo}HV�SUHYDOHFHQWHV�TXDQWR�DRV�SROtWLFRV��� 

1HVWD�PDWpULD��GHYH�GHVWDFDU-VH�DQWHV�GH�PDLV�R�QtYHO�PXLWR�HOHYDGR�

GH�FRQFRUGkQFLD�FRP�RV�TXDOLILFDWLYRV�³H[FHVVLYDPHQWH�UHPXQHUDGR´��

³FRUUXSWR´�H�³FDUUHLULVWD´��3RU�FRQWUDVWH��³WROHUDQWH´��³FRPSHWHQWH´�H�³DFHVVtYHO´�

UHJLVWDP�PDUFDV�PXLWR�EDL[DV��R�TXDOLILFDWLYR�³H[SHULHQWH´�REWHQGR�XPD�PDUFD�

LQWHUPpGLD��YHU�)LJXUD���� 

(VWH�SDGUmR�GH�RSLQL}HV�DILJXUD-VH�LJXDOPHQWH�FRPSDJLQiYHO�FRP�R�

EDL[R�JUDX�GH�FRQILDQoD�GHFODUDGR�TXHU�TXDQWR�DRV�SDUWLGRV��TXHU�TXDQWR�DR�

yUJmR�GH�VREHUDQLD��R�3DUODPHQWR��D�TXH�HVWHV�VH�HQFRQWUDP�PDLV�GLUHWDPHQWH�

OLJDGRV��YHU�LQIUD��)LJXUD���� 

3RU�RSRVLomR�D�HVVD�WHQGrQFLD��D�PDJLVWUDWXUD�PDLV�HPLQHQWHPHQWH�

SHUVRQDOL]DGD�GR�TXDGUR�FRQVWLWXFLRQDO�SRUWXJXrV��D�3UHVLGrQFLD�GD�5HS~EOLFD��

REWpP�RV�QtYHLV�PDLV�HOHYDGRV�GH�FRQILDQoD��H�FRP�ODUJD�YDQWDJHP��2�JRYHUQR�

RFXSD��TXDQWR�D�HVWH�FULWpULR��XPD�SRVLomR�PXLWR�SUy[LPD�GD�$VVHPEOHLD�GD�

5HS~EOLFD�� 

4XDQWR�DRV�PRWLYRV�GH�HVFROKD�SDUWLGiULD��H�GH�DFRUGR�FRP�SDGUmR�

UHIHULGR�SDUD�D�IRUWH�µSHUVRQDOL]DomR¶�GDV�DWLWXGHV�SROtWLFDV��R�³SHUILO�GR�OtGHU´�p�D�

GLPHQVmR�GHFODUDGDPHQWH�PDLV�LPSRUWDQWH��(QWUHWDQWR��R�³SURJUDPD�GR�SDUWL�

GR´�VHJXH�GH�SHUWR�DTXHOD�GLPHQVmR��HPERUD�VH�WUDWH�GXP�SURJUDPD�FRQVLGH�

UDGR�GH�IRUPD�DOJR�µGHVLGHRORJL]DGD¶�GDGR�TXH�D�³LGHRORJLD�GR�SDUWLGR´�VH�PRV�

WUD�EHP�PHQRV�LPSRUWDQWH��$�³SUiWLFD�SDUWLGiULD´�H�D�³HTXLSD�GLULJHQWH´�RFXSDP�

SRVLo}HV�LQWHUPpGLDV�QR�UDQNLQJ�GRV�IDWRUHV�GD�HVFROKD�� 

'H�DFRUGR�FRP�R�SDGUmR�LGHQWLILFDGR�GH�UHODWLYR�FHWLFLVPR��RX�PHVPR�

FLQLVPR��IDFH�j�YLGD�SROtWLFD��PDV�PHVPR�DVVLP�GH�IRUPD�DOJR�VXUSUHHQGHQWH�

SHOD�GLPHQVmR�UHYHVWLGD��D�SHUFHomR�GH�FRUUXSomR�GRV�SROtWLFRV�p�HOHYDGtVVL�

PD��DSHQDV�����SRU�FHQWR�GRV�LQTXLULGRV�UHVSRQGHQGR�³QHQKXQV´�RX�

³SRXFRV´��YHU�)LJXUD������ 
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$�VDWLVIDomR�GHFODUDGD�FRP�R�IXQFLRQDPHQWR�GD�GHPRFUDFLD�WDPEpP�

VH�DILJXUD�SUHRFXSDQWH�������SRU�FHQWR�HVWDQGR�³LQVDWLVIHLWRV´�RX�PXLWR�

³LQVDWLVIHLWRV´��)LJXUD����� 

(VWD�PDUFD�GH������SRU�FHQWR�GH�UHVSRQGHQWHV�GHFODUDGDPHQWH�

³LQVDWLVIHLWRV´�RX�³PXLWR�LQVDWLVIHLWRV´�FRP�R�IXQFLRQDPHQWR�GD�GHPRFUDFLD�GHYH�

VHU�FRWHMDGD�FRP������SRU�FHQWR�TXH�SHQVDP�WHUHP�RV�FLGDGmRV�SRXFD�RX�QH�

QKXPD�LQIOXrQFLD�QR�FXUVR�GRV�DFRQWHFLPHQWRV�SROtWLFRV�HP�3RUWXJDO��YHU�LQIUD��

)LJXUD����� 

(PERUD�QmR�WHQKD�VLGR�IHLWD�SRU�QyV�D�DQiOLVH�GHWDOKDGD�GR�

µFUX]DPHQWR¶�GDV�GXDV�TXHVW}HV��p�UD]RiYHO�VXSRU�TXH�SHUWR�GH�����GH�UHVSRQ�

GHQWHV�JOREDOPHQWH�LQVDWLVIHLWRV�HVWHMDP�SHUWR�GH�����WDPEpP�GH�UHVSRQGHQWHV�

FRP�SHUFHomR�GH�HVFDVVD�RX�QXOD�LQIOXrQFLD�GRV�FLGDGmRV�QD�YLGD�SROtWLFD��

PDLV�DLQGD�VH�DFUHVFHQWDUPRV�D�HVVH�SDQRUDPD�D�LQIRUPDomR�GH�TXH�WDPEpP�

SHUWR�GH�����GRV�UHVSRQGHQWHV�QmR�VH�LGHQWLILFDP�FRP�QHQKXP�SDUWLGR�RX�VH�

LGHQWLILFDP�FRP�XP�³RXWUR´��YHU�VXSUD��)LJXUD����� 

2�WUDWDPHQWR�PDLV�GHWDOKDGR�GDV�SRVVtYHLV�UHODo}HV�HQWUH�HVWDV�YiULDV�

GLPHQV}HV�SROtWLFDV�GD�RSLQLmR�GD�SRSXODomR�SRUWXJXHVD�VHUi�HIHWXDGR�HP�HV�

WXGRV�XOWHULRUHV��� 
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*5$d$��-��&���)HUUHLUD��-��0��&���0DUTXHV��5���/RSHV��-��&���	�*RQoDOYHV��%��
�����D���$�&RQILDQoD�QR�6LVWHPD�3ROtWLFR�3RUWXJXrV��,Q�-��0��&��)HUUHL�
UD��2UJ���6RFLHGDGH�GH�&RQILDQoD��D�&RQVWUXomR�6RFLDO�GD�&RQILDQoD�
HP�3RUWXJDO��SS����-������/LVERD��(VFRODU�(GLWRUD� 

*5$d$��-��&���)HUUHLUD��-��0��&���0DUTXHV��5���/RSHV��-��&���	�*RQoDOYHV��%��
�����E���$�&RQVWUXomR�6RFLDO�GR�9DORU��,Q�-��0��&��)HUUHLUD��2UJ���6RFL�
HGDGH�GH�&RQILDQoD��D�&RQVWUXomR�6RFLDO�GD�&RQILDQoD�HP�3RUWXJDO�
�SS�����-������/LVERD��(VFRODU�(GLWRUD� 

*5$d$��-��&���/RSHV��-��&���	�&RUUHLD��5��*����������(FRQRPLFV�HGXFDWLRQ��OLW�
HUDF\�RU�PLQG�IUDPLQJ"�(YLGHQFH�IURP�D�VXUYH\�RQ�WKH�VRFLDO�EXLOGLQJ�RI�
WUXVW�LQ�3RUWXJDO��:3�GR�'HSDUWDPHQWR�GH�(FRQRPLD�GR�,6(*���'LV�
SRQtYHO�HP��KWWSV���DTXLOD��LVHJ�XOLVERD�SW�DTXLOD�JHW)LOH�GR"
PHWK�
RG JHW)LOH	ILOH,G ������	BUHTXHVWBFKHFNVXPB �H��IDH�I��D��G��E
�G��HI�EI���G��EFD��H� 

*5$d$��-��&���/RSHV��-��&���	�&RUUHLD��5��*����������(FRQRPLFV�HGXFDWLRQ��/LW�
HUDF\�RU�PLQG�IUDPLQJ"�(YLGHQFH�IURP�D�VXUYH\�RQ�WKH�VRFLDO�EXLOGLQJ�RI�
WUXVW�LQ�3RUWXJDO��$QiOLVH�6RFLDO��,&6��8QLYHUVLGDGH�GH�/LVERD��9RO�����
������������6HWHPEUR�����-�����'LVSRQtYHO�HP��KWWS���
DQDOLVHVRFLDO�LFV�XO�SW�GRFXPHQWRV�$6B���BDUW���SGI 

*5$d$��-��&���&DLDGR��-���	�&RUUHLD��5��*���QR�SUHOR���6RFLRSROLWLFDO�9DOXHV��
$WWLWXGHV�DQG�%HKDYLRUV�RI�3RUWXJXHVH�(FRQRPLFV�6WXGHQWV��6RFLROR�
JLD��3UREOHPDV�H�3UiWLFDV��DFHLWH�SDUD�SXEOLFDomR�HP������� 


