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5HVXPR _ (VWH WUDEDOKR YLVD R SURMHWR GH DQWH�
QDV GH GXSOR�UH�HWRUHV D[LDOPHQWH VLP�HWULFDV� GR WLSR
&DVVHJUDLQ H *UHJRULDQ� FRP EDL[DV SHUGDV GH WUDQV�
ERUGDPHQWR� (VWDV SHUGDV VaDR UHGX]LGDV DWUDY�HV GD
HVSHFL�FD�FaDR GH XP HOHYDGR UROO�R� SDUD D UDGLD�FaDR
SURYHQLHQWH GR VXEUH�HWRU �EDL[R WUDQVERUGDPHQWR WUD�
VHLUR�� DVVRFLDGR D XPD LOXPLQD�FaDR DOWDPHQWH DWHQX�
DGD GD ERUGD GR VXEUH�HWRU �EDL[R WUDQVERUGDPHQWR
GLDQWHLUR�� )�RUPXODV VLPSOHV H H�FLHQWHV VaDR GHULYDGDV
GD 7HRULD 8QLIRUPH GD 'LIUD�FaDR� SHUPLWLQGR TXH R UROO�
R� GHVHMDGR VHMD GLUHWDPHQWH REWLGR SHOR PRGHODPHQWR
GDV VXSHUI��FLHV UH�HWRUDV �LOXPLQDGDV SRU XP DOLPHQWD�
GRU FRP DOWD GLUHWLYLGDGH� DWUDY�HV GD �2WLFD *HRP�HWULFD�
$ WHRULD �H DSOLFDGD QR SURMHWR GH XPD FRQ�JXUD�FaDR
&DVVHJUDLQ H RV UHVXOWDGRV YHUL�FDGRV DWUDY�HV GH XPD
DQ�DOLVH QXP�HULFD EDVHDGD QR 0�HWRGR GRV 0RPHQWRV�

3DODYUDV &KDYH _ $QWHQDV UH�HWRUDV� WHRULD XQL�
IRUPH GD GLIUD�FaDR� P�HWRGR GRV PRPHQWRV� WHRULD HOHWUR�
PDJQ�HWLFD DSOLFDGD�

,� ,QWURGXF�aDR

$QWHQDV GH GXSOR�UH�HWRUHV SRVVXHP FRPR PDLRU
DWUDWLYR D REWHQ�FaDR GH DOWDV H�FLAHQFLDV GH UDGLD�FaDR
XWLOL]DQGR�VH VLPSOHV DSDUDWRV HOHWUARQLFRV� (VWH IDWR
GHYH�VH EDVLFDPHQWH �DV SURSULHGDGHV GH FROLPD�FaDR GD
UDGLD�FaDR HOHWURPDJQ�HWLFD DWUDY�HV GDV VXSHUI��FLHV UH�H�
WRUDV GR VLVWHPD� 3RU�HP� QHVWH SURFHVVR� SDUWH GD HQHU�
JLD UDGLDGD SHOR DOLPHQWDGRU QaDR LOXPLQD R VXEUH�H�
WRU �WUDQVERUGDPHQWR GLDQWHLUR�� H SDUWH GD UHVWDQWH
XOWUDSDVVD R UH�HWRU SULQFLSDO �WUDQVERUGDPHQWR WUD�
VHLUR�� (VWDV SHUGDV SRU WUDQVERUGDPHQWR DFDUUHWDP
QaDR DSHQDV HP XPD UHGX�FaDR GD H�FLAHQFLD GD DQWHQD�
PDV WDPE�HP QR DXPHQWR LQGHVHMDGR GRV O�REXORV ODWH�
UDLV� $ UHGX�FaDR GR WUDQVERUGDPHQWR GLDQWHLUR SRGH
VHU DOFDQ�FDGD XWLOL]DQGR�VH XP DOLPHQWDGRU FRP DOWD
GLUHWLYLGDGH� FRQVHTXHQWHPHQWH GLPLQXLQGR�VH D LOX�
PLQD�FaDR GD ERUGD GR VXEUH�HWRU� 2 WUDQVERUEDPHQWR
WUDVHLUR� SRU VXD YH]� SRGH VHU UHGX]LGR DWUDY�HV GR DX�
PHQWR GR UROO�R� GD UDGLD�FaDR SURYHQLHQWH GR VXEUH�H�
WRU�

0DQXVFULWR UHFHELGR QR GLD �� GH 0DU�FR GH �����
)� -� 6� 0RUHLUD� 7HO� �������������� )$; ��������������

IHUQDQGR#HHH�XIPJ�EU� $� 3UDWD� -U�� SUDWD#KHUW]�XVF�HGX�
2V HVWXGRV GR 'U� 0RUHLUD IRUDP SRVV��YHLV DWUDY�HV GR &13T�

2 REMHWLYR GHVWH WUDEDOKR �H DSUHVHQWDU I�RUPXODV VLP�
SOHV SDUD R SURMHWR GH DQWHQDV GH GXSOR�UH�HWRUHV FRP
EDL[DV SHUGDV SRU WUDQVERUGDPHQWR� 3RU VLPSOLFL�
GDGH� R HVWXGR �H GLULJLGR SDUD JHRPHWULDV D[LDOPHQWH
VLP�HWULFDV GR WLSR &DVVHJUDLQ H *UHJRULDQ� 3RU�HP� RV
FRQFHLWRV XWLOL]DGRV VaDR JHUDLV R VX�FLHQWH SDUD VHUHP
DSOLFDGRV D RXWUDV FRQ�JXUD�FaRHV� $ 7HRULD 8QLIRUPH
GD 'LIUD�FaDR �87'� >�@ �H XVDGD QD REWHQ�FaDR GH XPD
H[SUHVVaDR DQDO��WLFD UHODFLRQDQGR D GHULYDGD GR FDPSR
HO�HWULFR QD IURQWHLUD GH UH�H[aDR GR VXEUH�HWRU �UROO�R��

FRP SDUADPHWURV GD �2WLFD *HRP�HWULFD �*2� GD RQGD
UH�HWLGD H FRP D UDGLD�FaDR GR DOLPHQWDGRU� (VWD H[�
SUHVVaDR SHUPLWH XP PHOKRU HQWHQGLPHQWR VREUH R UROO�

R� GR VXEUH�HWRU H GH FRPR DXPHQW�D�OR GH IRUPD H��
FLHQWH�

8PD YH] GHWHUPLQDGRV RV IDWRUHV QHFHVV�DULRV SDUD D
REWHQ�FaDR GR UROO�R� GHVHMDGR� RV SULQF��SLRV GD *2 VaDR
DSOLFDGRV QD IRUPXOD�FaDR GH XPD UHOD�FaDR GLUHWD HQWUH RV
FDPSRV GR DOLPHQWDGRU H QD DEHUWXUD GD DQWHQD �HP
JHUDO� SDUADPHWURV HVSHFL�FDGRV QR PRGHODPHQWR H�RX
RWLPL]D�FaDR GR VLVWHPD UH�HWRU�� (VWD UHOD�FaDR SHUPLWH
R PRGHODPHQWR GDV VXSHUI��FLHV UH�HWRUDV DFDUUHWDQGR
HP XPD DQWHQD FRP EDL[DV SHUGDV GH WUDQVERUGD�
PHQWR GLDQWHLUR H WUDVHLUR� VLPXOWDQHDPHQWH� $ WHRULD
�H GHPRQVWUDGD QR SURMHWR GH XPD DQWHQD &DVVHJUDLQ
D[LDOPHQWH VLP�HWULFD� FXMDV FDUDFWHU��VWLFDV HO�HWULFDV VaDR
ULJRURVDPHQWH DQDOLVDGDV DWUDY�HV GR 0�HWRGR GRV 0R�
PHQWRV �0R0�� OHYDQGR�VH HP FRQWD RV DFRSODPHQWRV
HQWUH DOLPHQWDGRU� VXEUH�HWRU H UH�HWRU SULQFLSDO�

,,� $Q�DOLVH GR 5ROO�RII GR 6XEUHIOHWRU

$V DQWHQDV VaDR VXSRVWDV D[LDOPHQWH VLP�HWULFDV� GR WLSR
&DVVHJUDLQ RX *UHJRULDQ �)LJV� � H �� UHVSHFWLYDPHQWH��
$ IRUPXOD�FaDR DQDO��WLFD SDUD R FRQWUROH GR UROO�R� GR
VXEUH�HWRU �H GHULYDGD GD 87' >�@� D VHU DSOLFDGD HP
WRUQR GD IURQWHLUD GH UH�H[aDR GR VXEUH�HWRU �VHJPHQWR
%8 QDV )LJV� � H ��� 2 FDPSR HO�HWULFR UDGLDGR SHOR
VXEUH�HWRU �H GHFRPSRVWR HP XPD FRPSRQHQWH UHOD�
FLRQDGD DR FDPSR UH�HWLGR �H[LVWHQWH DSHQDV QD UHJLaDR
GH UH�H[aDR GR VXEUH�HWRU� H RXWUD FRUUHVSRQGHQWH DR
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)LJ� �� &RQ�JXUD�FaDR &DVVHJUDLQ�

FDPSR GLIUDWDGR� VHQGR UHSUHVHQWDGR SRU

a(7 �5% � �% � �� � a(5�5% � �% � ��

� a('�5% � �% � �� � ���

RQGH a(5 H a(' VaDR DV FRPSRQHQWHV UH�HWLGD H GLIUDWDGD�
UHVSHFWLYDPHQWH� H DV FRRUGHQDGDV 5% H �% ORFDOL]DP R
SRQWR GH REVHUYD�FaDR QR SODQR GH LQFLGAHQFLD� FRQIRUPH
LOXVWUDGR SHODV )LJV� � H �� a(5 �H FDOFXODGR DWUDY�HV
GRV SULQF��SLRV GD *2� HQTXDQWR TXH a(' �H GHULYDGR
GD 87'� 'HYLGR �D VLPHWULD D[LDO GR VXEUH�HWRU H DR
LQWHUHVVH HP VH DQDOLVDU RV FDPSRV DSHQDV HP WRUQR GD
IURQWHLUD GH UH�H[aDR ��% � ��� DV FRQWULEXL�FaRHV PDLV
UHOHYDQWHV SDUD RV FDPSRV UH�HWLGR H GLIUDWDGR YAHP GRV
PHFDQLVPRV GH UDGLD�FaDR SURYHQLHQWHV GR SRQWR % QD
ERUGD GR VXEUH�HWRU >�@ �)LJV� � H ���
2 UROO�R� GD UDGLD�FaDR GR VXEUH�HWRU FRUUHVSRQGH

�D GHULYDGD GR FDPSR HO�HWULFR HP UHOD�FaDR D �% � 2
F�DOFXOR GHVWD GHULYDGD HP WRUQR GD IURQWHLUD GH UH�
�H[aDR VLPSOL�FD�VH GHYLGR �D VLPHWULD D[LDO GD DQWHQD�
1HVWH FDVR� GHPRQWUD�VH TXH� QR OLPLWH HP TXH �% � �
H SDUD XP DOLPHQWDGRU FLUFXODUPHQWH VLP�HWULFR� D RUL�
HQWD�FaDR GR FDPSR HO�HWULFR HVSDOKDGR SHOR VXEUH�HWRU
QaDR SRVVXL XPD YDULD�FaDR VLJQL�FDWLYD >�@� 2 SUREOHPD
SRGH HQWaDR VHU VLPSOL�FDGR H WUDWDGR HVFDODUPHQWH�

#

#�%
(7 �5% � �% � �� �

#

#�%
(5�5% � �% � ��

�
#

#�%
('�5% � �% � �� � ���

3DUD WRGRV RV HIHLWRV QHFHVV�DULRV� D GHULYDGD GH (5
�H VLPSOHVPHQWH UHSUHVHQWDGD FRPR
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)LJ� �� &RQ�JXUD�FaDR *UHJRULDQ�

RQGH R WHUPR '5 �H DVVXPLGR FRQW��QXR DWUDY�HV GD
IURQWHLUD GH UH�H[aDR� $ GLVFRQWLQXLGDGH H[LVWHQWH �H
OHYDGD HP FRQVLGHUD�FaDR SHOD IXQ�FaDR 6JQ��%�� RQGH
6JQ��%�  �� RX �� TXDQGR �% � � RX �% ! �� UHV�
SHFWLYDPHQWH� $ GHWHUPLQD�FaDR GD GHULYDGD GH (' QaDR
�H GLVFXWLGD HP GHWDOKHV QHVWH WUDEDOKR� PDV� EDVHDQGR�
VH QD 87'� SRGH�VH GHPRQVWUDU TXH >�@

#

#�%
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�

�V
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�U
 �

5% � �%
�U

�
5% 6JQ��%�

� �5% � �%
�U
� WDQ �8

�
� ���

RQGH � �H R FRPSULPHQWR GH RQGD H �8 ��8 � � SRU
GH�QL�FaDR� �H R ADQJXOR HQWUH D IURQWHLUD GH UH�H[aDR H R
HL[R GH VLPHWULD �HL[R ]� YHU )LJV� � H ��� 2V UDLRV
SULQFLSDLV GH FXUYDWXUD �%

�U
H �%

�U
�QR SODQR GH LQ�

FLGAHQFLD H QR SODQR SHUSHQGLFXODU D HVWH� UHVSHFWLYD�
PHQWH� UHIHUHP�VH �D IUHQWH GH RQGD UH�HWLGD SHOR SRQWR
% GR VXEUH�HWRU� 'HYLGR �D VLPHWULD D[LDO GR SUREOHPD�
�%
�U �UHSUHVHQWDGR QDV )LJV� � H �� �H GHWHUPLQDGR SHOD
LQWHUVH�FaDR GR UDLR UH�HWLGR FRP R HL[R GH VLPHWULD�
VHQGR SRVLWLYR RX QHJDWLYR VH D F�DXVWLFD FRUUHVSRQ�
GHQWH IRU YLUWXDO RX UHDO� UHVSHFWLYDPHQWH�

2EVHUYD�VH GDV HTXD�FaRHV DQWHULRUHV XPD HVSHUDGD
GLVFRQWLQXLGDGH QD H[SUHVVaDR GD GHULYDGD GH (7 � M�D
TXH D 87' JDUDQWH DSHQDV D FRQWLQXLGDGH GRV FDP�
SRV >�@ �D FRPELQD�FaDR GDV FRPSRQHQWHV UH�HWLGD H
GLIUDWDGD SURGX] XP FDPSR FRQW��QXR�� (VWD GLVFRQ�
WLQXLGDGH� REYLDPHQWH� QaDR UHSUHVHQWD R FRPSRUWD�
PHQWR I��VLFR UHDO GR SUREOHPD� 3RU�HP� FRPR DV DSUR�
[LPD�FaRHV GD 87' UHFRQKHFLGDPHQWH SRUSRUFLRQDP UH�
VXOWDGRV DFXUDGRV HP DSOLFD�FaRHV GH DQWHQDV UH�HWRUDV
�HVSHFLDOPHQWH SDUD UH�HWRUHV FRP HOHYDGDV GLPHQVaRHV
HO�HWULFDV�� D GHULYDGD GH (7 �H DSUR[LPDGD SHOD P�HGLD
JHRP�HWULFD GH ��� QRV GRLV ODGRV GD IURQWHLUD GH UH�
�H[aDR� 'HVWD IRUPD� H VDEHQGR TXH M(7 M � M(5M �
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'H ��� SRGH�VH GHWHUPLQDU RV IDWRUHV QHFHVV�DULRV
SDUD D REWHQ�FaDR GH XP HOHYDGR UROO�R� SDUD D UDGLD�FaDR
GR VXEUH�HWRU� (P SULQF��SLR� LVWR SRGH VHU REWLGR
GH WUAHV PDQHLUDV GLVWLQWDV� &RPR ��� YDULD OLQHDU�
PHQWH FRP M(7 M� XPD SRVVLELOLGDGH �H R DXPHQWR GD
LOXPLQD�FaDR GD ERUGD GR VXEUH�HWRU �SRQWR %� SHOR
DOLPHQWDGRU� &RQWXGR� LVWR LQYDULDYHOPHQWH DXPHQ�
WDU�D R WUDQVERUGDPHQWR GLDQWHLUR� 2XWUD IRUPD� DVVX�
PLQGR TXH R WHUPR '5 �H EHP FRPSRUWDGR� VHULD REWHU
��%

�U
� 5% � 3RU�HP� LVWR VLJQL�FD TXH R SRQWR GH

REVHUYD�FaDR HVW�D SU�R[LPR D XPD F�DXVWLFD GD IUHQWH GH
RQGD UH�HWLGD SHOR VXEUH�HWRU� R TXH LQYDOLGD DV DSUR�
[LPD�FaRHV GD 87' QHVWH SRQWR >�@� 2 WHUFHLUR H PDLV
DSURSULDGR P�HWRGR �H PRGHODU R VXEUH�HWRU GH IRUPD
TXH D FRQGL�FaDR M�%

�U
M � � VHMD VDWLVIHLWD �M�D TXH 5% �H�

JHUDOPHQWH� VX�FLHQWHPHQWH JUDQGH�� R TXH �H GLVFXWLGR
QD SU�R[LPD VH�FaDR�

,,,� 2EWHQF�aDR GH %DL[RV 7UDQVERUGDPHQWRV

&RPR GLVFXWLGR DQWHULRUPHQWH� D IRUPD LGHDO SDUD R
DXPHQWR GR UROO�R� GR VXEUH�HWRU H D FRQVHTXHQWH
GLPLQXL�FaDR GR WUDQVERUGDPHQWR WUDVHLUR �H R PRGHOD�
PHQWR GDV VXSHUI��FLHV UH�HWRUDV GD DQWHQD GH PRGR
TXH M�%

�U
M � �� &RPR �%

�U
�H XP SDUADPHWUR JHRP�HWULFR

GD IUHQWH GH RQGD UH�HWLGD SHOR VXEUH�HWRU� VHX FRQ�
WUROH �H REWLGR DWUDY�HV GH XP PRGHODPHQWR EDVHDGR QRV
SULQF��SLRV GD *2�

$VVXPLQGR TXH R FDPSR QD DEHUWXUD GD DQWHQD SRV�
VXL XPD GLVWULEXL�FaDR GH IDVH XQLIRUPH �SDUD D REWHQ�FaDR
GH XP JDQKR HOHYDGR� H XWLOL]DQGR RV SULQF��SLRV GD *2�
D VHJXLQWH UHOD�FaDR HQWUH RV FDPSRV GR DOLPHQWDGRU H QD
DEHUWXUD �H GHULYDGD >�@�>�@�

���a(*2$ ��$  '0 ��
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RQGH a(*2
$

�H R FDPSR HO�HWULFR QD DEHUWXUD GD DQ�
WHQD� �$ �H D FRRUGHQDGD UDGLDO GH XP SRQWR ORFDOL]DGR
QD DEHUWXUD� '0 �H R GLADPHWUR GR UH�HWRU SULQFLSDO�
a() �%

�� �H R FDPSR HO�HWULFR UDGLDGR SHOR DOLPHQWDGRU
LPHGLDWDPHQWH DQWHV GR SRQWR %� H 5%8 �H D GLVWADQFLD
HQWUH RV SRQWRV % H 8 �)LJV� � H ��� $SOLFDQGR D

FRQGL�FaDR M�%
�U
M � � HP ��� REWHP�VH��� a(*2$ ��$  '0 ��

��� � ���a() �%��
���

�

V���� �%
�U

5%8 � �%
�U

����� ���

(TXD�FaDR ��� IRUQHFH D UHOD�FaDR QHFHVV�DULD HQWUH
a(*2
$
��$  '0 �� H a() �%

�� GH IRUPD D SURGX]LU
XP EDL[R WUDQVERUGDPHQWR WUDVHLUR� $ REWHQ�FaDR VL�
PXOWADQHD GH EDL[R WUDQVERUGDPHQWR GLDQWHLUR RFRUUHU�D
DWUDY�HV GD XWLOL]D�FaDR GH XP DOLPHQWDGRU FRP DOWD GLUH�
WLYLGDGH �M a() �%

��M VX�FLHQWHPHQWH SHTXHQR�� $ LP�
SOHPHQWD�FaDR GH ��� HP XP SURFHVVR GH PRGHODPHQWR
H�RX RWLPL]D�FaDR EDVHDGR HP *2 �H SUDWLFDPHQWH LPH�
GLDWD� M�D TXH RV FDPSRV GR DOLPHQWDGRU H QD DEHUWXUD
GD DQWHQD VaDR JHUDOPHQWH SDUADPHWURV HVSHFL�FDGRV�
$ XWLOL]D�FaDR GH ��� UHTXHU TXH RV YDORUHV GH 5%8

H �%
�U
VHMDP SUHYLDPHQWH FRQKHFLGRV� R TXH V�R �H

SRVV��YHO DS�RV D GHWHUPLQD�FaDR GD JHRPHWULD GRV UH�H�
WRUHV� 3RU�HP� D VLPSOHV LQVSH�FaDR GDV )LJV� � H � LQ�
GLFD TXH HVWHV YDORUHV SRGHP VHU IDFLOPHQWH HVWLPD�
GRV� 1HVWH VHQWLGR �H SDUWLQGR GR SULQF��SLR GH TXH
WRGR R SURMHWR GH DQWHQDV UH�HWRUDV GHYH VHU LQLFL�
DGR GH JHRPHWULDV FO�DVVLFDV� RQGH DV VXSHUI��FLHV UH�H�
WRUDV VaDR JHUDGDV D SDUWLU GH VH�FaRHV FARQLFDV�� DV JH�
RPHWULDV FO�DVVLFDV VaDR GH JUDQGH YDOLD QD HVWLPD�FaDR
GRV SDUADPHWURV HP TXHVWaDR� )�RUPXODV H�FLHQWHV SDUD
R SURMHWR GH DQWHQDV GH GXSOR�UH�HWRUHV FO�DVVLFRV FRP
VLPHWULD D[LDO IRUDP UHFHQWHPHQWH GHVHQYROYLGDV GH
IRUPD JHQHUDOL]DGD >�@�>�@� R TXH IDFLOLWD HQRUPHPHQWH
D HVWLPD�FaDR GH 5%8 H �

%
�U�

,9� 3URMHWR GH &RQILJXUDF�aDR &DVVHJUDLQ

FRP %DL[DV 3HUGDV SRU 7UDQVERUGDPHQWR

$ IRUPXODFFaDR DSUHVHQWDGD DQWHULRUPHQWH IRL DSOL�
FDGD QR SURMHWR GH XPD DQWHQD &DVVHJUDLQ D[LDOPHQWH
VLP�HWULFD� DWHQGHQGR DV UHFRPHQGD�FaRHV ����� H ����
� GR ,78 SDUD HVWD�FaRHV WHUUHVWUHV RSHUDQGR FRP FR�
PXQLFD�FaDR YLD VDW�HOLWH >�@ H YLVDQGR R P�D[LPR JDQKR
SRVV��YHO� 2 GLADPHWUR GR UH�HWRU SULQFLSDO �H �[DGR HP
����� $ DOLPHQWD�FaDR GD DQWHQD �H JHUDGD SRU XPD FRU�
QHWD FRUUXJDGD FARQLFD� FRP VHPL�ADQJXOR GH DEHUWXUD GH
�� H GLADPHWUR GH DEHUWXUD GH ��� 2 JDQKR GHVWH DOL�
PHQWDGRU �H GH �� G%L� FRP XPD HOHYDGD DWHQXD�FaDR GH
���� G% ���� � G%L� HP VHX FDPSR GLVWDQWH QD GLUH�FaDR
�  ��� �D FRRUGHQDGD HVI�HULFD � UHIHUH�VH DR SRQWR
GH REVHUYD�FaDR QR FDPSR GLVWDQWH�� (VWD GLUH�FaDR FRU�
UHVSRQGH �D LOXPLQD�FaDR GD ERUGD GR VXEUH�HWRU D VHU
XWLOL]DGR� GH IRUPD TXH R WUDQVERUGDPHQWR GLDQWHLUR
QaDR JHUD O�REXORV VHFXQG�DULRV VXSHULRUHV DR HQYHORSH
UHFRPHQGDGR SHOR ,78 �DSUR[LPDGDPHQWH ��� � G%L
SDUD �  ���� >�@�
2 SURMHWR LQLFLRX�VH SHOD GHWHUPLQD�FaDR GH XPD

JHRPHWULD FO�DVVLFD D[LDOPHQWH VLP�HWULFD GR WLSR



&DVVHJUDLQ� )�RUPXODV JHQHUDOL]DGDV �EDVHDGDV QD *2�
SDUD R SURMHWR H SDUD R FDPSR QD DEHUWXUD GH FRQ�
�JXUD�FaRHV FO�DVVLFDV GH GXSOR�UH�HWRUHV FRP VLPHWULD
D[LDO VaDR DSUHVHQWDGDV HP >�@ H >�@� (VWDV I�RUPXODV
SRVVLELOLWDP D HVFROKD GD JHRPHWULD FO�DVVLFD GH PDLRU
H�FLAHQFLD �FDOFXODGD D SDUWLU GR FDPSR GD *2 QD DEHU�
WXUD�� 'H DFRUGR FRP RV SURFHGLPHQWRV GH SURMHWR
GH >�@ H >�@� D JHRPHWULD FO�DVVLFD HVFROKLGD WHP FRPR
SDUADPHWURV GH HQWUDGD RV GLADPHWURV GR UH�HWRU SULQ�
FLSDO� VXEUH�HWRU H EORTXHLR GH ����� ��� H ���� UHV�
SHFWLYDPHQWH� R VHPL�ADQJXOR GR FRQH �Y�HUWLFH QR IRFR
SULQFLSDO GD DQWHQD� GH�QLQGR D ERUGD GR VXEUH�H�
WRU GH ��� H R FDPLQKR �RWLFR GR IRFR SULQFLSDO DW�H
D DEHUWXUD GD DQWHQD �ORFDOL]DGD QR SODQR FRQWHQGR
R IRFR SULQFLSDO� GH ���� 6XD JHRPHWULD �H LOXVWUDGD
HP HVFDOD QD )LJ� �D� 'HVWD FRQ�JXUD�FaDR FO�DVVLFD� RV
SDUADPHWURV 5%8 H �%

�U
IRUDP DSUR[LPDGDPHQWH HVWL�

PDGRV HP ��� �� H �� ��� UHVSHFWLYDPHQWH� &RP HVWHV
YDORUHV H FRQKHFLGR M a() �%

��M GDV FDUDFWHU��VWLFDV GH
UDGLD�FaDR GR DOLPHQWDGRU� XWLOL]DQGR ��� R YDORU GH

M a(*2
$
��$  ����M IRL FDOFXODGR HP �� G% DEDL[R GR

YDORU P�D[LPR GR FDPSR QD DEHUWXUD� (VWH UHVXOWDGR
IRL XWLOL]DGR QD GHWHUPLQD�FaDR GD GLVWULEXL�FaDR GH DP�
SOLWXGH GR FDPSR GHVHMDGR SDUD D DEHUWXUD GD DQWHQD�
LOXVWUDGD QD )LJ� � �D GLVWULEXL�FaDR GH IDVH �H FRQVWDQWH��
(VWD GLVWULEXL�FaDR GH FDPSR YLVRX WDPE�HP D REWHQ�FaDR
GD P�D[LPD H�FLAHQFLD GH UDGLD�FaDR SRVV��YHO �VHP YLR�
ODU DV HVSHFL�FD�FaRHV GR ,78�� 8PD YH] GHWHUPLQDGR R
FDPSR GHVHMDGR QD DEHUWXUD� DV VXSHUI��FLHV UH�HWRUDV
IRUDP PRGHODGDV SRU XP SURFHVVR EDVHDGR QD *2 >�@�
$ JHRPHWULD �QDO �H DSUHVHQWDGD HP HVFDOD QD )LJ� �E�
3DUD HVWD DQWHQD� R GLADPHWUR GH EORTXHLR IRL DXPHQ�
WDGR SDUD ���� D �P GH GLPLQXLU D LOXPLQD�FaDR SURYH�
QLHQWH GR UH�HWRU SULQFLSDO VREUH R VXEUH�HWRU� 'H�
WDOKHV GHVWH SURMHWR VaDR GLVFXWLGRV HP >�@� 9DOH DSH�
QDV UHVVDOWDU TXH SDUD D JHRPHWULD �QDO� RV YDORUHV GH
5%8 H �%

�U VaDR YLUWXDOPHQWH RV PHVPRV SUHYLDPHQWH
HVWLPDGRV H �%

�U
SRVVXL XP YDORU HOHYDGR ��%

�U
� ������

FRQIRUPH GHVHMDGR�
$V FDUDFWHU��VWLFDV HO�HWULFDV GHVWDV DQWHQDV IRUDP

DQDOLVDGDV DWUDY�HV GR 0R0� $ �P GH GLPLQXLU R HV�
IRU�FR FRPSXWDFLRQDO� DV FRUUXJD�FaRHV GD FRUQHWD GR
DOLPHQWDGRU IRUDP VLPXODGDV DWUDY�HV GH LPSHGADQFLDV
DQLVRWU�RSLFDV GH VXSHUI��FLH >�@� VHP SUHMX��]R SDUD D GH�
WHUPLQD�FaDR GH VXDV FDUDFWHU��VWLFDV GH UDGLD�FaDR� $V
)LJV� � H � PRVWUDP RV FDPSRV GLVWDQWHV UDGLDGRV SHOR
FRQMXQWR DOLPHQWDGRU�VXEUH�HWRU GDV DQWHQDV FO�DVVLFD
H PRGHODGD� UHVSHFWLYDPHQWH� $ GLUH�FaDR �  � FRU�
UHVSRQGH DR IHL[H SULQFLSDO GDV DQWHQDV� 'D )LJ� �
SRGH�VH REVHUYDU TXH R HOHYDGR UROO�R� ��  ����� H
R UHGX]LGR WUDQVERUGDPHQWR GLDQWHLUR ��  ���� FRQ�
WULEXHP GH IRUPD FODUD SDUD R DWHQGLPHQWR GDV UH�
FRPHQGD�FaRHV GR ,78� FRQIRUPH HVSHUDGR� 2V FDP�
SRV GLVWDQWHV GDV DQWHQDV� DJRUD LQFOXLQGR WDPE�HP RV
UHVSHFWLYRV UH�HWRUHV SULQFLSDLV� VaDR LOXVWUDGRV SHODV

)LJ� �� *HRPHWULDV GDV $QWHQDV� �D� &O�DVVLFD H
�E� 0RGHODGD�
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)LJV� � H � �FRQ�JXUD�FaRHV FO�DVVLFD H PRGHODGD� UHVSHFWL�
YDPHQWH�� $ DEHUWXUD FHQWUDO QDV VXSHUI��HV GHVWHV UH�H�
WRUHV IRL FRQYHQLHQWHPHQWH IHFKDGD �OLQKDV WUDFHMDGDV
QD )LJ� �� YLVDQGR R DXPHQWR GD UD]aDR IUHQWH�YHUVR
GDV DQWHQDV� 2 JDQKR REWLGR SHOD JHRPHWULD FO�DVVLFD �H
GH ���� G%L �)LJ� ��� FRUUHVSRQGHQGR D XPD H�FLAHQFLD
GH ���� &RP R PRGHODPHQWR GDV VXSHUI��FLHV UH�H�
WRUDV� IRL SRVV��YHO DXPHQWDU R JDQKR GD DQWHQD SDUD
���� G%L �)LJ� ��� R TXH VLJQL�FD XPD H�FLAHQFLD GH ���
SDUD XPD DEHUWXUD FRP ���� GH GLADPHWUR� 6LPXOWDQH�
DPHQWH� DV HVSHFL�FD�FaRHV GR ,78 IRUDP DWHQGLGDV HP
PDLV GH ��� GR GLDJUDPD GH UDGLD�FaDR �)LJ� ���

9� &RQFOXVaRHV

(VWH WUDEDOKR DSUHVHQWRX XPD IRUPXOD�FaDR H�FLHQWH
SDUD R FRQWUROH VLPXOWADQHR GDV SHUGDV SRU WUDQVERU�
GDPHQWR GLDQWHLUR H WUDVHLUR HP DQWHQDV &DVVHJUDLQ H
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*UHJRULDQ D[LDOPHQWH VLP�HWULFDV� 2V FRQFHLWRV XWLOL]D�
GRV VaDR JHUDLV H SRGHP� HP SULQF��SLR� VHU XWLOL]DGRV HP
FRQ�JXUD�FaRHV R�VHW� $ W�HFQLFD IRL XWLOL]DGD QR SURMHWR
GH XPD FRQ�JXUD�FaDR &DVVHJUDLQ FRP VLPHWULD D[LDO�
REMHWLYDQGR DV UHFRPHQGD�FaRHV GR ,78 SDUD HVWD�FaRHV
WHUUHVWUHV RSHUDQGR HP HQODFHV YLD VDW�HOLWH� (VWD DQ�
WHQD IRL DQDOLVDGD SHOR 0R0� LQFOXLQGR RV DFRSODPHQ�
WRV HQWUH DOLPHQWDGRU� VXEUH�HWRU H UH�HWRU SULQFLSDO�
&RQVWDWRX�VH XPD H�FLAHQFLD GH ��� SDUD XP GLADPHWUR
GH DEHUWXUD GH �����

5HIHUAHQFLDV

>�@ � 5�*� .RX\RXPMLDQ H 3�+� 3DWKDN� ?$ 8QLIRUP
*HRPHWULFDO 7KHRU\ RI 'L�UDFWLRQ IRU DQ (GJH LQ D 3HU�
IHFWO\ &RQGXFWLQJ 6XUIDFH�� 3URF� ,(((� ��� 1R� ���
SS� ����^����� 1RYHPEHU �����
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>�@ � )�-�6� 0RUHLUD� ?'HVLJQ DQG 5LJRURXV $QDO\VLV RI
*HQHUDOL]HG $[LDOO\�6\PPHWULF 'XDO�5H�HFWRU $QWHQ�
QDV�� 3K�'� GLVVHUWDWLRQ� 8QLY� 6RXWKHUQ &DOLIRUQLD�
/RV $QJHOHV� $XJXVW �����

>�@ � )�-�6� 0RUHLUD H $� 3UDWD� -U�� ?*HQHUDOL]HG &ODV�
VLFDO $[LDOO\�6\PPHWULF 'XDO�5H�HFWRU $QWHQQDV��
���� ,((( $3�6 ,QWHUQDW� 6\PS� 'LJHVW� 0RQWUHDO�
&DQDGD� SS� ����^����� -XO\ �����

>�@ � ,QWHUQDWLRQDO 7HOHFRPPXQLFDWLRQ 8QLRQ � 5DGLR�
FRPPXQLFDWLRQ �,78�5�� 6 6HULHV 5HFRPPHQGDWLRQV �

)L[HG 6DWHOOLWH 6HUYLFH�


