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2EMHWLYR� (QWHQGHU� FRPR� D� VRFLHGDGH�� HQTXDQWR� UHSUHVHQWDQWH� GD� +pOLFH� 4XiGUXSOD� �+4��� DWXD� HP� 3DUTXHV�
&LHQWtILFRV�H�7HFQROyJLFRV��3&7V��FRQVROLGDGRV�D�SDUWLU�GD�SHUFHSomR�GH�VHXV�JHVWRUHV��3DUD�WDQWR��IRL�DGRWDGR�R�
HVWXGR�GH�FDVRV�P~OWLSORV�HP�WUrV�3&7V�EUDVLOHLURV�FRQVROLGDGRV�
0HWRGRORJLD��)RL�DGRWDGR�R�HVWXGR�GH�FDVRV�P~OWLSORV�HP�WUrV�3&7V�EUDVLOHLURV�FRQVROLGDGRV��2V�GDGRV�IRUDP�
FROHWDGRV� SRU� PHLR� GH� QRWDV� GH� FDPSR�� GRFXPHQWRV� H� HQWUHYLVWDV�� WULDQJXODGRV� H� VXEPHWLGRV� D� DQiOLVH� GH�
FRQWH~GR��
5HVXOWDGRV� (QWUH� RV� UHVXOWDGRV� GHVWDFDP�VH� DV� DVVRFLDo}HV�� SURILVVLRQDLV� OLEHUDLV� H� FROHWLYRV� FRPR�
UHSUHVHQWDQWHV�GD�VRFLHGDGH��TXH�IRL�SHUFHELGD�GH�IRUPD�EHQHILFLiULD�H�DWLYD��R�TXH�YDULD�GH�DFRUGR�FRP�R�3&7�
HVWXGDGR��H�Ki�IRUWHV�UHODo}HV�GD�VRFLHGDGH�FRP�DV�FRQFHSo}HV�IXWXUDV�GRV�3&7V�
,PSOLFDo}HV� SUiWLFDV� H� VRFLDLV� 2V� 3&7V� WrP� HYROXtGR� VXD� IXQomR� SDUD� DOpP� GH� XP� HVSDoR� GH� JHUDomR� GH�
HPSUHJR�H�UHQGD��R�IXWXUR�GRV�3&7V�WHP�VLGR�DERUGDGR�FRPR�XP�HVSDoR�GLIXVR�QD�FLGDGH�H�TXH�DWXD�H[WUDPXURV��
LPSDFWDQGR�GLUHWDPHQWH�D�VRFLHGDGH��(VVD�FRQH[mR�FRP�D�VRFLHGDGH� UHPRQWD�DR�PRGHOR�GH�+pOLFH�4XiGUXSOD�
�+4���TXH�DSUHVHQWD�FDUrQFLDV�WHyULFDV�HP�VXD�UHSUHVHQWDomR�H�RSHUDFLRQDOL]DomR��SULQFLSDOPHQWH�HP�DPELHQWHV�
GH�LQRYDomR�
2ULJLQDOLGDGH� (VVH�DUWLJR�FRQWULEXL�SRU�HOXFLGDU�DV�UHSUHVHQWDo}HV�GD�VRFLHGDGH�H�VXD�FDUDFWHUL]DomR��WUD]HQGR�D�
GLIHUHQFLDomR�HP�DPELHQWHV�SHULIpULFRV��DOpP�GH�FRQWULEXLU�QD�GHVFULomR�GDV IRUPDV�GH�FRQH[mR�GD�VRFLHGDGH�H�
QR� DSRQWDPHQWR� GH� GLIHUHQWHV� FDPLQKRV� TXH� VmR� SHUVHJXLGRV� SDUD� DXPHQWDU� D� DSUR[LPDomR� GRV� 3&7V� j�
VRFLHGDGH�
3DODYUDV�&KDYH� +pOLFH�4XiGUXSOD��3DUTXHV�&LHQWtILFRV�7HFQROyJLFRV��9LVmR�GH�)XWXUR�GRV�3&7V��

7KH�4XDGUXSOH�+HOL[�DQG�LWV�UHODWLRQVKLS�ZLWK�WKH�IXWXUH�YLVLRQ�RI�FRQVROLGDWHG�
6FLHQWLILF�DQG�7HFKQRORJLFDO�3DUNV�LQ�%UD]LO

$%675$&7

6WXG\� JRDO� 8QGHUVWDQG� KRZ� VRFLHW\�� DV� D� UHSUHVHQWDWLYH� RI�4XDGUXSOH�+HOL[� �4+��� RSHUDWHV� LQ� FRQVROLGDWHG�
6FLHQWLILF�DQG�7HFKQRORJLFDO�3DUNV��673V��EDVHG�RQ�WKH�SHUFHSWLRQ�RI�WKHLU�PDQDJHUV��7R�WKLV�HQG��WKH�VWXG\�RI�
PXOWLSOH�FDVHV�ZDV�DGRSWHG�LQ�WKUHH�FRQVROLGDWHG�%UD]LOLDQ�673V�
0HWKRG��7KH�PXOWLSOH�FDVH�VWXG\�ZDV�DGRSWHG� LQ� WKUHH�FRQVROLGDWHG�%UD]LOLDQ�673V��7KH�GDWD�ZHUH� FROOHFWHG�
WKURXJK�ILHOG�QRWHV��GRFXPHQWV�DQG�LQWHUYLHZV��WULDQJXODWHG�DQG�VXEPLWWHG�WR�FRQWHQW�DQDO\VLV�
5HVXOWV� $PRQJ� WKH� UHVXOWV� WKH� IROORZLQJ VWDQG� RXW�� DVVRFLDWLRQV�� OLEHUDO� SURIHVVLRQDOV� DQG� FROOHFWLYHV� DV�
UHSUHVHQWDWLYHV�RI�VRFLHW\��ZKLFK�ZDV�SHUFHLYHG�LQ�D�EHQHILFLDU\�DQG�DFWLYH�ZD\��ZKLFK�YDULHV�DFFRUGLQJ�WR�WKH�
VWXGLHG�673��DQG�WKHUH�DUH�VWURQJ�FRQQHFWLRQV�RI�VRFLHW\�ZLWK�WKH�IXWXUH�FRQFHSWLRQV�RI�673V�
6RFLDO�DQG�SUDFWLFDO�LPSOLFDWLRQV� 7KH�673V�KDYH�HYROYHG�WKHLU�IXQFWLRQ�EH\RQG�EHLQJ�D�VSDFH�IRU�JHQHUDWLQJ�
HPSOR\PHQW�DQG�LQFRPH��WKH�IXWXUH�RI�WKH�673V�KDV�EHHQ�DSSURDFKHG�DV�D�GLIIXVH�VSDFH�LQ�WKH�FLW\�DQG�WKDW�DFWV�
RXWVLGH�LWV�ERXQGDULHV��GLUHFWO\�LPSDFWLQJ�VRFLHW\��7KLV�FRQQHFWLRQ�ZLWK�VRFLHW\�JRHV�EDFN�WR�WKH�4XDGUXSOH�+HOL[�
�4+�� PRGHO�� ZKLFK� KDV� WKHRUHWLFDO� VKRUWFRPLQJV� LQ� LWV� UHSUHVHQWDWLRQ� DQG� RSHUDWLRQDOL]DWLRQ�� HVSHFLDOO\� LQ�
HQYLURQPHQWV�RI�LQQRYDWLRQ�
2ULJLQDOLW\� 7KLV� DUWLFOH� FRQWULEXWHV� E\� HOXFLGDWLQJ� WKH� UHSUHVHQWDWLRQV� RI� VRFLHW\� DQG� LWV� FKDUDFWHUL]DWLRQ��
EULQJLQJ�WKH�GLIIHUHQWLDWLRQ�LQ�SHULSKHUDO�HQYLURQPHQWV��EHVLGHV�FRQWULEXWLQJ�WR�GHVFULELQJ�WKH�VRFLHW\�PHDQV�RI�
FRQQHFWLRQ�DQG�SRLQWLQJ�RXW�WKH�GLIIHUHQW�SDWKV�WKDW�DUH�SXUVXHG�WR�LQFUHDVH�WKH�DSSURDFK�RI�673V�WR�VRFLHW\�
.H\ZRUGV� 4XDGUXSOH�+HOL[��6FLHQFH�DQG�7HFKQRORJ\�3DUNV��)XWXUH�9LVLRQ�RI�673V�

5��'HVHPEDUJDGRU�(OOLV�+HUP\GLR�)LJXHLUD�������%ORFR�$��VO�������$WHUUDGR�
����������� 9ROWD�5HGRQGD��5-�² %UDVLO

ZZZ�XII�EU
&RS\ULJKW������� 5$6,���7RGRV�RV�GLUHLWRV��DWp�PHVPR�GH�WUDGXomR��VmR�UHVHUYDGRV��e

SHUPLWLGR�FLWDU�SDUWH�GH�DUWLJRV�VHP�DXWRUL]DomR�SUpYLD��GHVGH�TXH�VHMD�LGHQWLILFDGD�D�IRQWH�
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$�+pOLFH�4XiGUXSOD�H�VXD�UHODomR�FRP�D�YLVmR�GH�IXWXUR�GRV�3DUTXHV�&LHQWtILFRV�H�
7HFQROyJLFRV�FRQVROLGDGRV�QR�%UDVLO

� ,QWURGXomR

3DUTXHV� &LHQWtILFRV�7HFQROyJLFRV� �3&7V�� RULJLQDUDP�VH� QRV� DQRV� ����� QRV� (VWDGRV�
8QLGRV��$� SDUWLU� GHVVH� LQtFLR�� GLYHUVRV� SDtVHV� DR� UHGRU� GR�PXQGR� SDVVDUDP� D� LPSOHPHQWDU�
3&7V�FRP�R� LQWXLWR�GH�GHVHQYROYHU�H�UHYLWDOL]DU�UHJL}HV�� LPSXOVLRQDQGR�VHWRUHV�GD� LQG~VWULD�
GH� DOWD� WHFQRORJLD�� SURPRYHQGR� LQWHUDomR� HQWUH� HPSUHVDV� H� XQLYHUVLGDGHV�� DSRLDQGR� QRYDV�
(PSUHVDV� GH� %DVH� 7HFQROyJLFD� �(%7V�� H� VWDUWXSV�� H� LQFHQWLYDQGR� WUDQVERUGDPHQWRV
DFDGrPLFRV��+HQULTXHV��6REUHLUR�	�.LPXUD��������

$OpP� GLVVR�� RV� 3&7V� SRGHP� VHU� SHUFHELGRV� FRPR� LQVWUXPHQWRV� HVWUDWpJLFRV� SDUD�
SURPRYHU� D� LQWHUDomR� H� D� FRRSHUDomR� SDUD� LQRYDomR�� SRLV� LQWHJUDP� QXP� PHVPR� DPELHQWH�
WRGRV� RV� HOHPHQWRV� QHFHVViULRV� SDUD� TXH� D� LQRYDomR� DFRQWHoD� FRP� PDLRU� YHORFLGDGH� H�
TXDOLGDGH��$QSURWHF���������&RP�LVVR��RV�3&7V�FULDP�DV�FRQGLo}HV�LGHDLV�SDUD�JHUDU�VLQHUJLDV�
HQWUH�HPSUHVDV�H�LQVWLWXLo}HV�GH�SHVTXLVD��FRQWULEXLQGR�SDUD�D�FULDomR�GH�ULTXH]D��(OHV�VmR�XP�
SRQWR� GH� HQFRQWUR� SDUD� RV DJHQWHV� HQYROYLGRV� QR� VLVWHPD� GH� LQRYDomR�� SDUD� D� FRPXQLGDGH�
FLHQWtILFD�H�GD�LQRYDomR��)DUUp�3HUGLJXHU��6DOD�5LRV�	�7RUUHV�6ROp���������

$OpP�GD�DWXDomR�QR�GHVHQYROYLPHQWR�HFRQ{PLFR��RV�3&7V�HYROXtUDP�HP�VXD�GHILQLomR��
ID]HQGR�SDUWH� GH� iUHDV� GH� LQRYDomR�� FDUDFWHUL]DQGR�VH� FRPR�XP�HVSDoR�GLIXVR� QDV� FLGDGHV��
LQWHUDJLQGR� FRP�D� VRFLHGDGH�� WHQGR� D� WHFQRORJLD� H� LQRYDomR� FRPR�EDVH� SDUD� D�PHOKRULD� GD�
TXDOLGDGH�GH�YLGD�GRV�FLGDGmRV��$XG\�	�3LTXp���������2V�3&7V�HYROXtUDP�SDUD�XP�HVSDoR�GH�
LQWHUDomR� FRQVWDQWH� FRP� R� WHFLGR� XUEDQR�� VmR� DPELHQWHV� QmR� XQLIRUPHV�� FRP� DOWR� QtYHO� GH�
FRODERUDomR�H�IOH[LELOLGDGH��TXH�YLVD�j�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GD�VRFLHGDGH� �$XG\�	�
3LTXp��������

4XDQGR�VH�DERUGD�D�VRFLHGDGH��GHVWDFD�VH R�PRGHOR�GH� LQRYDomR�GH�+pOLFH�4XiGUXSOD�
�+4��TXH�FRPELQD�D�VRFLHGDGH�FLYLO�RUJDQL]DGD��DOLDGD�D�XQLYHUVLGDGH��HPSUHVDV�H�JRYHUQR��
FRP� R� SURSyVLWR� GH� DSRLDU� QD� HYROXomR� GH� HFRVVLVWHPDV� GH� LQRYDomR� H� HPSUHHQGHGRULVPR�
�&DUD\DQQLV� 	� &DPSEHOO�� ������ &DUD\DQQLV� 	� 5DNKPDWXOOLQ�� ������ /H\GHVGRUII�� 3DUN� 	�
/HQJ\HO��������

+i� GLVWLQWDV� IRUPDV� GH� VH� FDUDFWHUL]DU� D� +4� RX� D� VRFLHGDGH�� &DUD\DQQLV� H� &DPSEHOO�
������� DSRQWDP� FRPR� VRFLHGDGH� FLYLO� RUJDQL]DGD� DVVRFLDGD� D� DVSHFWRV� FXOWXUDLV�� $UQNLO��
-lUYHQVLYX�� .RVNL� H� 3LLUDLQHQ�� ������� D� FRQVLGHUDP� FRPR� XVXiULRV� GD� LQRYDomR�� 1RUGEHUJ�
�������UHODWDP�DV�DVVRFLDo}HV FRPR�D�+4��(��0LQHLUR��&DVWUR�	�$PDUDO��������DERUGDP�RV�
FROHWLYRV�FRPR�UHSUHVHQWDQWHV�GD�VRFLHGDGH�

1RV� 3&7V�� D� VRFLHGDGH� WDPEpP� p� HVWXGDGD� GH� PDQHLUDV� GLYHUVDV�� &DPSDQHOOD� HW� DO��
������� DSRQWDP HVVD� KpOLFH� FRPR� XPD� YDULiYHO� H[SOLFDWLYD� TXH� GHIHQGH� D� LPSRUWkQFLD� GD�
FRODERUDomR� FRP�XVXiULRV�� FRQVXPLGRUHV� H� FLGDGmRV� SDUD� FULDU� LQRYDomR�� -i� SDUD�0DFKDGR��
/D]]DURWWL�� H� %HQFNH� �������� D� VRFLHGDGH� SDUWLFLSD� GD� GLQkPLFD� GH� LQRYDomR� H� WRGRV� FULDP�
YDORU�GHQWUR�GR�HFRVVLVWHPD�GH�LQRYDomR�
&RQWXGR��+HQULTXHV��6REUHLUR�H�.LPXUD��������UHFRQKHFHP�TXH�IDWRUHV�H[WHUQRV�jV�HPSUHVDV�
LQVWDODGDV�HP�3&7V��H�IDWRUHV�LQWHUQRV��SRGHP�WUD]HU�GLVWLQWDV�LPSOLFDo}HV�SDUD�HPSUHVDV�H�D�
VRFLHGDGH��0LQHLUR��6RX]D�H�&DVWUR��������UHODWDP�D�QHFHVVLGDGH�GH�PDLRUHV�HYLGrQFLDV�VREUH�
D�RSHUDFLRQDOL]DomR�GD�+pOLFH�4XiGUXSOD�H�4XtQWXSOD �+44���0DFKDGR��/D]]DURWWL�H�%HQFNH�
�������UHIRUoDP�R�SDSHO�GHVDILDGRU�GRV�3&7V�QR�TXH�VH�UHIHUH�D�SURGXomR�GH�LQWHUDo}HV�TXH�
YLVDP� j� DUWLFXODomR� GRV� LQWHUHVVHV� GRV� QRYRV� DJHQWHV� GRV� PRGHORV� GH� LQRYDomR� �+44���
$GHPDLV��0LQHLUR��&DVWUR�H�$PDUDO��������DGLFLRQDP�D�QHFHVVLGDGH GH�HQWHQGHU�DV�IRUPDV�GH�
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FRQH[mR�GRV�3&7V�j�VRFLHGDGH��1HVWH�VHQWLGR��HPHUJH�R�SUREOHPD�H�REMHWLYR�GHVVD�SHVTXLVD��
TXH�FRQVLVWH�HP�HQWHQGHU�FRPR�D�VRFLHGDGH��UHSUHVHQWDQWH�GD�+4��SRGH VHU�FDUDFWHUL]DGD�HP�
DPELHQWHV� GH� LQRYDomR�� FRPR� RV� 3DUTXHV� &LHQWtILFRV� H� 7HFQROyJLFRV"� 3DUD� WDQWR�� IRUDP�
HVWDEHOHFLGRV RV�VHJXLQWHV�REMHWLYRV�HVSHFtILFRV���L��HQWHQGHU�D�SHUFHSomR�GRV�JHVWRUHV�VREUH D
VRFLHGDGH���LL��HOXFLGDU�DV�IRUPDV�GH�FRQH[mR�FRP�D�VRFLHGDGH��H��LLL��LGHQWLILFDU�DV�UHODo}HV�GD�
VRFLHGDGH�FRP�R�IXWXUR�GRV�3&7V�

� 5HIHUHQFLDO�WHyULFR

��� +pOLFH 4XiGUXSOD

$� +pOLFH� 4XiGUXSOD� �+4�� HPHUJLX� DSyV� R� PRGHOR� GH� +pOLFH� 7UtSOLFH� �+7�� TXH� IRL�
SURSRVWR�SRU�(W]NRZLW]�H�/H\GHVGRUII���������$�+7�DX[LOLD�QR�HQWHQGLPHQWR�GRV�SURFHVVRV�
GH�LQRYDomR�SRU�PHLR�GDV�LQWHUDo}HV�HQWUH�XQLYHUVLGDGH��HPSUHVD�H�JRYHUQR��1HVWH�PRGHOR��D
XQLYHUVLGDGH�DWXD�QR�GHVHQYROYLPHQWR�GR�FRQKHFLPHQWR��D�HPSUHVD�SRVVXL�D�DSOLFDomR�SUiWLFD�
H�R�JRYHUQR�GHVHQYROYH�SROtWLFDV�S~EOLFDV�SDUD� ILQDQFLDU�H�PLQLPL]DU�DV�GLILFXOGDGHV�SDUD� D�
LPSODQWDomR�H�GHVHQYROYLPHQWR�GD�FXOWXUD�GH�LQRYDomR��(W]NRZLW]�	�/H\GHVGRUII��������&DL��
�������

$SHVDU� GHVVD YLVmR� GR� SDSHO� GD�+7�� YDOH� DFUHVFHQWDU� TXH� R�PRGHOR� p� YXOQHUiYHO� HP�
UHODomR�j FRRSHUDomR�HQWUH�RV�DWRUHV��IDWR�SHUFHELGR�HP�IDOKDV�UHODFLRQDGDV�j�LQFDSDFLGDGH�GH�
GLVWULEXLU�R�SRGHU�GH� IRUPD�XQLIRUPH� HQWUH�DV�HVIHUDV� LQVWLWXFLRQDLV��6DDG�	�=DZGLH���������
5XXVND� H� 7HLJODQG� ������� DFUHVFHQWDP TXH� RV� DWRUHV� VmR� GHVLJXDLV� H� FRP� LQWHUHVVHV� H�
REMHWLYRV�GLYHUJHQWHV��$GHPDLV��&DL��������HYLGHQFLD�D�VHQVLELOLGDGH�GR�PRGHOR�HP�UHODomR�D�
GLIHUHQWHV�FRQWH[WRV��

1HVWH� VHQWLGR�� QRYRV� PRGHORV� HPHUJLUDP�� FRPR� D� +4�� SURSRVWD� SRU� &DUD\DQQLV� H�
&DPSEHOO �������� RQGH� VmR� DGLFLRQDGDV� DV� SURSRVWDV� GD� PLGLD� H� FXOWXUD�� EHP� FRPR� R� GD�
VRFLHGDGH�FLYLO RUJDQL]DGD��(VWD�TXDUWD�KpOLFH�DVVRFLD�D�PLGLD�DV�LQG~VWULDV�FULDWLYDV��FXOWXUD��
YDORUHV��HVWLORV�GH�YLGD��DUWH�H�FODVVH�FULDWLYD� �&DUD\DQQLV�	�&DPSEHOO��������&DUD\DQQLV�	�
5DNKPDWXOOLQ��������

1D� +4�� DV� SROtWLFDV� H� HVWUDWpJLDV� GH� FRQKHFLPHQWR� H� LQRYDomR� GHYHP� UHFRQKHFHU� R�
LPSRUWDQWH�SDSHO�GD�VRFLHGDGH�SDUD�D�REWHQomR�GDV�PHWDV�H�REMHWLYRV��1HVWD�YLVmR��D VRFLHGDGH�
p� FRQVWUXtGD� H� FRPXQLFDGD� SHOD� PtGLD� H� LQIOXHQFLDGD� SHOD� FXOWXUD� H� YDORUHV� �&DUD\DQQLV� 	�
&DPSEHOO��������1RUGEHUJ��������

$OpP�GHVVD�YLVmR�GD�VRFLHGDGH�DVVRFLDGD�j�LQG~VWULD�FULDWLYD��&DUD\DQQLV�	�&DPSEHOO��
������&DUD\DQQLV�	�5DNKPDWXOOLQ���������Ki�RXWUDV�GHILQLo}HV�SDUD�D�VRFLHGDGH���L��XVXiULD�GD�
LQRYDomR� �$UQNLO� HW� DO��� ������� �LL�� FXOWXUD� GD� FRPXQLGDGH� �6FKRRQPDNHU� 	� &DUD\DQQLV��
������� H� �LLL�� RUJDQL]Do}HV� LQWHUPHGLiULDV� �9DQ� +RUQH� 	� 'XWRW�� ������� 0LQHLUR�� 6RX]D��
9LHLUD��&DVWUR�	�%ULWR��������HP�XPD�UHYLVmR�VLVWHPiWLFD�GD�OLWHUDWXUD�GR�SHUtRGR�GH������D�
������ DSRQWDP� TXH DV� UHSUHVHQWDo}HV� PDLV� IUHTXHQWHV�� GD� VRFLHGDGH�� IRUDP�� �L�� 6RFLHGDGH�
&LYLO�H�&RPXQLGDGH�$PSOD���LL��6RFLHGDGH�3~EOLFD�H�&LYLO�EDVHDGD�HP�PtGLD�H�FXOWXUD�� �LLL��
8VXiULRV� GH� LQRYDomR� �JUXSRV� TXH� UHSUHVHQWDP� FRQVXPLGRUHV��� �LY�� &ODVVH� &ULDWLYD�� �Y��
2UJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��21*V��H�DVVRFLDo}HV�

,QGHSHQGHQWH� GD� DERUGDJHP� DVVRFLDGD� j VRFLHGDGH�� D� FRPELQDomR� GDV� TXDWUR�
SHUVSHFWLYDV�� XQLYHUVLGDGH�� HPSUHVD�� JRYHUQR� H� VRFLHGDGH� FLYLO� RUJDQL]DGD�� DSRQWD� SDUD� D�
FRQFHLWXDOL]DomR�� FRQWH[WXDOL]DomR�� GHVLJQ�� LPSOHPHQWDomR� H� HYROXomR� GRV� HFRVVLVWHPDV� GH�
LQRYDomR� H� HPSUHHQGHGRULVPR� FRP� FUHVFLPHQWR� LQWHOLJHQWH� H� VXVWHQWiYHO� �&DUD\DQQLV� 	�
5DNKPDWXOOLQ��������/H\GHVGRUII��3DUN�	�/HQJ\HO��������

$GHPDLV��D�FRQILJXUDomR�GD�+4�p�DGRWDGD�FRPR�SDUWH�GH�3ROtWLFDV�3~EOLFDV�QD�(XURSD��
SRU� PHLR� GR� *XLD� 5,6�� �*XLGH� WR� 5HVHDUFK� DQG� ,QQRYDWLRQ� 6WUDWHJLHV� )RU� 6PDUW�
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6SHFLDOLVDWLRQV��GD�(XURSHDQ�&RPLVVLRQ ��������TXH�DSURYRX�R�FRQFHLWR�GH�+4��2�*XLD�5,6��
GHVFUHYH� XP� FRQMXQWR� GH� SULQFtSLRV� JHUDLV� HP� UHODomR� j� IRUPD� FRPR� DV� HVWUDWpJLDV� GH�
LQRYDomR� GHYHP� VHU� GHVHQYROYLGDV� HP� QtYHO� UHJLRQDO��2�*XLD� UHFRQKHFH� D� LPSRUWkQFLD� H� D�
QHFHVVLGDGH�GD�DERUGDJHP�GH�+4��GHILQLQGR�R�TXDUWR�JUXSR�FRPR�XVXiULRV�GH�LQRYDomR��

2V� XVXiULRV� GD� LQRYDomR� FDSDFLWDP� H� FRQHFWDP� FR�FULDGRUHV� GH� LQRYDomR�� FRPR�
HPSUHHQGHGRUHV�� LQYHQWRUHV�� DUWLVWDV� H� RXWURV� JHUDGRUHV� GH� YDORU� TXH� LUmR� IRUWDOHFHU� R�
HFRVVLVWHPD��1HVWH�PRGHOR��H[LVWH�FRRSHUDomR�HP�LQRYDomR H R SURFHVVR�GH�GHVHQYROYLPHQWR�
GH� SURGXWRV� H� VHUYLoRV� H[LVWH HP� GLIHUHQWHV� QtYHLV� GH� FR�SURGXomR� HQWUH FRQVXPLGRUHV��
FOLHQWHV�H�FLGDGmRV��$UQNLO�HW�DO���������1RUGEHUJ� ������

$OpP�GHVVD�YLVmR��D�+4�UHSUHVHQWD�³RXWURV�DWRUHV´�TXH�WHP�XPD�SRVLomR�HVWUDWpJLFD�H
SRVVXHP� XP� SDSHO� VDOLHQWH� QD� H[SUHVVmR� GDV� QHFHVVLGDGHV� H� GHPDQGDV� QR� JUXSR� VRFLDO�
�0XO\DQLQJVLK���������3DUD�&DPSDQHOOD�HW�DO����������D�+4�IRL�XPD�YDULiYHO�H[SOLFDWLYD�TXH�
GHIHQGH� D� LPSRUWkQFLD� GD� FRODERUDomR� FRP� XVXiULRV�� FRQVXPLGRUHV� H� FLGDGmRV� SDUD� FULDU�
LQRYDomR��

���� 3DUTXHV�&LHQWtILFRV�H�7HFQROyJLFRV

2V� 3&7V� VmR� XPD� GDV IRUPDV PDLV� HYROXtGDV GH� DPELHQWHV� GH� LQRYDomR� �=RXDLQ��
'DPLmR� 	� &DWKDULQR�� ������� (OHV� WrP� R SDSHO� GH� FULDU� XP� DPELHQWH� TXH� SURSRUFLRQH� R�
QDVFLPHQWR��FUHVFLPHQWR�H�DJUHJXH�YDORU�j�LQG~VWULD�GD�LQRYDomR��D�RXWURV�VHWRUHV�HFRQ{PLFRV�
H� j� VRFLHGDGH� FRPR�XP� WRGR� �$QSURWHF�� �������$OpP�GLVVR�� RV� DPELHQWHV� GH� LQRYDomR� VmR�
DPELHQWHV� P~OWLSORV� TXH� DX[LOLDP� j JHUDomR� GH� LQRYDomR�� VHQGR� HVSDoRV� FDSD]HV� GH�
LQWHUPHGLDU� D� UHODomR� HQWUH� IRUQHFHGRU� H� DJHQWH� UHFHSWRU� GHVVD� LQRYDomR� �0DFKDGR�� 6LOYD�
%RUED�	�&DWDSDQ���������

$� ,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�6FLHQFH�3DUNV�DQG�$UHDV�RI� ,QQRYDWLRQ �,$63��������
DSRQWD� TXH� RV� DPELHQWHV� GH� LQRYDomR� RQGH� RV� 3&7V� HVWmR� LQVHULGRV� VmR� DOWDPHQWH�
HVSHFLDOL]DGRV�H�SRVVXHP�XP�SDSHO�FKDYH�QR�GHVHQYROYLPHQWR� ORFDO��2V�3&7V�HVWLPXODP�R�
IOX[R�GH�FRQKHFLPHQWR�H�WHFQRORJLD�HQWUH�XQLYHUVLGDGH�H�HPSUHVDV�� IDFLOLWDP�D�FRPXQLFDomR�
HQWUH� HPSUHVDV�� HPSUHHQGHGRUHV� H� WpFQLFRV�� DOpP� GH� IRUQHFHU� XP� DPELHQWH� TXH� IRUWDOHFH� D�
FXOWXUD�GH�LQRYDomR�H�FULDWLYLGDGH��$QSURWHF��������

$OpP�GLVVR��3DVFRDO H�&DEULWD� �������DSRQWDP�TXH�RV�3&7V�VmR�YLVWRV�FRPR�XP�DWRU�
FDSD]� GH� DUWLFXODU� YiULRV� SDUFHLURV� H� IRPHQWDU� R�GHVHQYROYLPHQWR� UHJLRQDO� QD� VRFLHGDGH�� $�
DWXDomR�GRV�3&7V�QR�GHVHQYROYLPHQWR�ORFDO�WHP�VH�WRUQDGR�FDGD�YH]�PDLV�DEUDQJHQWH��$XG\�H�
.QHEHO��������UHIRUoDP TXH�R�IXWXUR�GH�XP�SDUTXH�p�WUD]HU�D�VRFLHGDGH�SDUD�GHQWUR��RX�VHMD��
GHVHQYROYHU�SURMHWRV�FDGD�YH] PDLV�DOLQKDGRV�FRP�DV�GHPDQGDV�DSRQWDGDV�SHOD�VRFLHGDGH��2V�
PHVPRV� DXWRUHV� DGLFLRQDP TXH� D� OyJLFD� GR�3&7�p� ID]HU� FRP�TXH� R� FRQKHFLPHQWR� VDLD� GRV�
PXURV�H�WUDQVIRUPH�VH�HP�EHQHItFLR�SDUD�D�VRFLHGDGH��1HVWH�VHQWLGR��RV�3&7V��DOpP�GH�RFXSDU�
XP�HVSDoR�QD�FLGDGH��SDVVDP�D�VHU�D�FLGDGH��$XG\�	�3LTXp���������(OHV�YLYHP�HP�FRQH[mR�
FRQVWDQWH� FRP� D� VRFLHGDGH�� LQIOXHQFLDQGR� DV� HVWUDWpJLDV� GH� GHVHQYROYLPHQWR� ORFDO� H� R�
SODQHMDPHQWR�GDV�FLGDGHV��3DUU\��������

0DFKDGR�� /D]]DURWWL� H� %HQFNH� ������� FRPSOHPHQWDP� D� SURSRVWD� GH� 3DUU\� ��������
DILUPDQGR�TXH�D�VRFLHGDGH�SDUWLFLSD�GD�GLQkPLFD�GH�LQRYDomR��LQFOXLQGR�GLVWLQWDV�PDQHLUDV�GH�
FRPHUFLDOL]DomR�� 7RGRV� FULDP� YDORU� GHQWUR� GR� HFRVVLVWHPD� GH� LQRYDomR� QD� +4�� 0DFKDGR��
/D]]DURWWL�� H� %HQFNH� ������� LGHQWLILFDP� GLIHUHQWHV� IRUPDV� GH� LQWHUDomR� FRP� D� VRFLHGDGH��
FRPR��JHUDomR�GH�HPSUHJRV�QD�UHJLmR��DXPHQWR�GH�IRUQHFHGRUHV�ORFDLV��DWLYLGDGHV�FLHQWtILFDV��
FXOWXUDLV�H�HVSRUWLYDV��JHUDomR�GH�HPSUHJRV�QR�SDUTXH��UHGHV�FRP�HPSUHVDV� ORFDLV��DFHVVR�D�
UHVWDXUDQWHV�H�ORMDV�QR�SDUTXH�H�DWLYLGDGHV�GH�OD]HU��H�FRQWUDWRV�FRP�HPSUHVDV�ORFDLV�
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8UULDJR��*LO�H�5LFR��������WDPEpP�FRQVLGHUDP�RV�3&7V�HP�FRQVWDQWH�FRQH[mR�FRP�RV�
FRQWH[WRV�� 2V� DXWRUHV� PRVWUDP� RV� 3&7V� FRPR� XPD� GDV� PDLV� LPSRUWDQWHV� LQLFLDWLYDV� GH�
SROtWLFDV�GH�LQRYDomR��(OHV�LQYHVWLJDP�VH�D�FRRSHUDomR�SDUD�D�LQRYDomR�GDV�HPSUHVDV�LQVHULGDV�
QRV�DPELHQWHV�GRV�3&7V�SURGX]HP�UHVXOWDGRV�PHOKRUHV�TXH�DV�HPSUHVDV�IRUD�GHVVH�DPELHQWH��
2V�UHVXOWDGRV�IRUDP�SRVLWLYRV�HP�UHODomR�D�FRRSHUDomR�HQWUH�RV�DWRUHV�LQVHULGRV�QR�3&7��

'HVWD�IRUPD��RV�3&7V�VmR�SDUWH�GH�iUHDV�GH�LQRYDomR��ORFDOL]DGDV�GHQWUR�GD�FLGDGH� FRP�
LQWHUDomR�SHUPDQHQWH�FRP�R�WHFLGR�XUEDQR �$XG\�	�3LTXp���������$OpP�GH�JHUDU�HPSUHVDV�H�
HPSUHJRV�� R� SDSHO� GR� 3&7� DQDOLVDGR� QR� HVWXGR� p� EXVFDU� DV� GHPDQGDV� TXH� D� VRFLHGDGH�
QHFHVVLWD�� SRU� PHLR� GR� FRQKHFLPHQWR� JHUDGR� SHOD� SHVTXLVD� H� WDPEpP� HP� PRGHORV� GH�
GHVHQYROYLPHQWR�VRFLDO �$XG\�	�.QHEHO��������

� 3URFHGLPHQWR�0HWRGROyJLFR

(VVD�SHVTXLVD�WHP�FDUiWHU�GHVFULWLYR�H�QDWXUH]D�TXDOLWDWLYD��1DV�SHVTXLVDV�TXDOLWDWLYDV��
R�SHVTXLVDGRU� LQWHUHVVD�VH�HP�FRPSUHHQGHU�RV�VLJQLILFDGRV�TXH�RV�SDUWLFLSDQWHV�DWULEXHP�DR�
IHQ{PHQR� LQYHVWLJDGR� �*RGR\�� ������ 2�PpWRGR� GH� SHVTXLVD� XWLOL]DGR� p� R� HVWXGR� GH� FDVR��
FDUDFWHUL]DGR�SRU�<LQ��������FRPR�XP�WLSR�GH�DQiOLVH�SURIXQGD�GH�XP�REMHWR�GH�LQYHVWLJDomR��
2�HVWXGR�GH�FDVR�p�XWLOL]DGR�QHVWD�SHVTXLVD�FRP�FDVRV�P~OWLSORV��SRLV� WUD]�HYLGrQFLDV�PDLV�
UREXVWDV��H�LQIRUPDo}HV�GH�FRPSDUDomR�HQWUH�RV�FDVRV�TXH�SRGHP�HQULTXHFHU�D�SHVTXLVD��<LQ��
������

&RP�R�SURSyVLWR�GH� LQYHVWLJDU�FDVRV�UHSUHVHQWDWLYRV�� SUHFRQL]DGR�SRU )RQVHFD���������
RSWRX�VH�SRU�UHDOL]DU�RV�HVWXGRV�GH�FDVR�P~OWLSORV�HP�WUrV�3&7V�EUDVLOHLURV�FRQVROLGDGRV��2V�
FULWpULRV� GH� HVFROKD� IRUDP�� �L�� WHU� PDLV� GH� FHP� HPSUHVDV� LQVWDODGDV� QR� 3&7�� �LL�� SRVVXLU�
FLUFXODomR�GH�PDLV�GH�FLQFR�PLO�SHVVRDV�HP�VHX�HQWRUQR���LLL��HVWDU�HP�RSHUDomR�Ki�PDLV�GH�
GH]� DQRV�� H� �LY�� DFHVVLELOLGDGH� DR� DPELHQWH�� 'HVWD� IRUPD�� RV� 3&7V� HVFROKLGRV� HVWmR�
ORFDOL]DGRV�QR�HVWDGR�GH�6mR�3DXOR��3HUQDPEXFR H�5LR�*UDQGH�GR�6XO��FRGLILFDGRV�SRU�3&7���
3&7��H�3&7��

(P� UHODomR� j� IRUPD� GH� FROHWD� GH� GDGRV�� D� SHVTXLVD� XWLOL]D� GH� IRQWHV� SULPiULDV� H�
VHFXQGiULDV� GH� GDGRV�� 1R� TXH� WDQJH� jV� IRQWHV� SULPiULDV�� XWLOL]RX�VH� GH� QRWDV� GH� FDPSR� H�
HQWUHYLVWDV�� -i� DV� IRQWHV� VHFXQGiULDV� GH� GDGRV� UHIHUHP�VH� D� GRFXPHQWRV�� FRPSRVWRV� SRU�
UHODWyULRV�H�LQIRUPDo}HV�GLVSRQtYHLV�QR�VtWLR�HOHWU{QLFR�GRV�3&7V�H�GH�GRFXPHQWRV�FROHWDGRV�
GXUDQWH� DV� HQWUHYLVWDV�� &RP� LVVR�� HVVD� SHVTXLVD� DGRWRX D� WULDQJXODomR� QD� FROHWD� GH� GDGRV��
6HJXQGR�/LQFROQ�H�*XED��������H�*RGR\���������R�XVR�GH�WULDQJXODomR�GH�GDGRV�SRU�PpWRGRV�
GH�FROHWD�GH�GDGRV�JDUDQWH�DRV�WUDEDOKRV�FUHGLELOLGDGH��XPD�YH]�TXH�RV�UHVXOWDGRV�REWLGRV�VmR�
GLJQRV� GH� FRQILDQoD� H� DSURYDGRV� SHORV� SUySULRV� FRQVWUXWRUHV� GD� UHDOLGDGH� VRFLDO� HVWXGDGD�
�*RGR\���������

2V� GRFXPHQWRV� VHFXQGiULRV� GRV� WUrV� 3&7V� HVWXGDGRV� IRUDP� FROHWDGRV� QR� SULPHLUR�
VHPHVWUH�GH�������$V�HQWUHYLVWDV�H�QRWDV�GH�FDPSR�IRUDP�UHDOL]DGDV�QR� ORFDO�QR�SHUtRGR�GH�
PDLR�D�MXQKR�GH�������$V�HQWUHYLVWDV�IRUDP�UHDOL]DGDV�FRP�JHVWRUHV�GH�3&7V�LGHQWLILFDGRV�D�
SDUWLU�GD�SHVTXLVD�GRFXPHQWDO��$R�WRGR��IRUDP�HQWUHYLVWDGRV�GH]HVVHWH�JHVWRUHV��2�4XDGUR���
VLQWHWL]D�RV�HQWUHYLVWDGRV�HP�FDGD�XP�GRV�3&7V�HVWXGDGRV�H�DSUHVHQWD�D�FRGLILFDomR�

4XDGUR���± (QWUHYLVWDGRV�QRV�3&7V�

3&7� 3&7� 3&7� &yGLJRV 7RWDO

*HVWRUHV � � �
*6���*6���*6���*6���*6���*7���*7���*7���*7���*7���

*3���*3���*3���*3���*3���*3��H�*3� ��

)RQWH��(ODERUDGR�SHORV�DXWRUHV�
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$V�HQWUHYLVWDV�VHJXLUDP�XP�URWHLUR�VHPLHVWUXWXUDGR��RQGH�RV�JHVWRUHV�GRV�3&7V�IRUDP�
TXHVWLRQDGRV�VREUH�RV�DWRUHV�SHUWHQFHQWHV�DR�DPELHQWH�GH�LQRYDomR�H�TXDO�GHOHV�UHSUHVHQWD�D�
VRFLHGDGH�� RV� JHVWRUHV� WDPEpP� FDUDFWHUL]DUDP� D� VRFLHGDGH� HP� DWLYD� RX� EHQHILFLiULD� GR�
DPELHQWH�� HYLGHQFLDQGR� DV� IRUPDV� GH� FRQH[mR� FRP� D� VRFLHGDGH� H� SRU� ILP�� UHODFLRQDUDP� D�
VRFLHGDGH�FRP�DV�FRQFHSo}HV�IXWXUDV�GRV�DPELHQWHV�GH�LQRYDomR��

(P�UHODomR�DR�WUDWDPHQWR�GRV�GDGRV�FROHWDGRV��IRL�UHDOL]DGD�D�DQiOLVH�GH�FRQWH~GR�SRU�
IUHTXrQFLD� H� WHPiWLFD�� $� DQiOLVH� GH� FRQWH~GR� SRU� IUHTXrQFLD� FRQVLVWH� QD� LGHQWLILFDomR� GDV�
UHVSRVWDV� GRV� HQWUHYLVWDGRV� H� DJUXSDPHQWRV� FRQIRUPH� D� SHUJXQWD�� XWLOL]DQGR� D� HVWDWtVWLFD�
GHVFULWLYD�� -i� D� DQiOLVH� WHPiWLFD�� EXVFD� GHVFREULU� RV� Q~FOHRV� GH� VHQWLGRV� TXH� FRPS}H� XPD�
FRPXQLFDomR�GR�WHPD�SUHVHQWH�QRV�GLVFXUVRV�GRV�UHVSRQGHQWHV��%DUGLQ��������

��� $QiOLVH�GRV�5HVXOWDGRV

2V� UHVXOWDGRV� IRUDP� RUJDQL]DGRV� HP� UHODomR� D�� �L�� SHUFHSomR� GRV� JHVWRUHV� VREUH� D�
VRFLHGDGH���LL��IRUPDV�GH�FRQH[mR�FRP�D�VRFLHGDGH��H��LLL��UHODomR�GD�VRFLHGDGH�H�R�IXWXUR�GRV�
3&7V�

������� 3HUFHSomR�GD�6RFLHGDGH��DWLYD�RX�EHQHILFLiULD"
1D� WHRULD�� Ki� GLVWLQWDV� IRUPDV� GH� VH� HQWHQGHU� D� +4�� VHMD� FRPR� VRFLHGDGH� FLYLO

RUJDQL]DGD �&DUD\DQQLV� 	� &DPSEHOO�� ������� XVXiULD� GD� LQRYDomR� �$UQNLO� HW� DO��� ����� RX
FXOWXUD�GD�FRPXQLGDGH��6FKRRQPDNHU�	�&DUD\DQQLV���������&RP�LVVR��IRL�QHFHVViULR�HQWHQGHU�
TXHP�VmR�RV�DWRUHV��DOpP�GR�JRYHUQR�HPSUHVD�XQLYHUVLGDGH� TXH�FRPS}H�RV�3&7V�HVWXGDGRV��
LGHQWLILFDQGR�TXDLV�GHOHV� UHSUHVHQWDP�D� VRFLHGDGH�H�GH�TXH� IRUPD� HOD� p�SHUFHELGD� �DWLYD�RX�
EHQHILFLiULD���$�WDEHOD���VLQWHWL]D�RV�DWRUHV�LGHQWLILFDGRV SHORV�JHVWRUHV GRV�3&7V�

7DEHOD���± 2XWURV�DWRUHV�QRV�3&7V�
3&7� 3&7� 3&7�

,QVWLWXLo}HV � ,QVWLWXLo}HV � ,QVWLWXLo}HV �

$VVRFLDo}HV ��� &ROHWLYRV ��� $VVRFLDo}HV ��

3URILVVLRQDLV�$XW{QRPRV �� $VVRFLDo}HV ��� &ROHWLYRV ��
3HVVRDV �� 3HVVRDV �� 0HUFDGR ��

,QYHVWLGRUHV �� 3DFWR�$OHJUH ��

3UHVWDGRUHV�GH�6HUYLoRV ��

6RFLHGDGH�*HUDO ��

(QWLGDGH�*HVWRUD ��

)RQWH��(ODERUDGR�SHORV�DXWRUHV�

$V� DVVRFLDo}HV� VmR� DV� HQWLGDGHV� GH� FODVVH� UHSUHVHQWDWLYDV� GH� XP� VHWRU� H� TXH� HVWmR�
LQVWDODGDV�QR�3&7��2V�SURILVVLRQDLV� OLEHUDLV� VmR�SURILVVLRQDLV�DXW{QRPRV��FRPR��DGYRJDGRV��
FRQWDGRUHV�H�FRQVXOWRUHV��$V�SHVVRDV��SUHVWDGRUHV�GH�VHUYLoRV H�VRFLHGDGH�JHUDO VmR�TXDOTXHU�
SHVVRD�TXH�FLUFXOH�RX�YLVLWH�R�3&7��2V� LQYHVWLGRUHV� VmR� LQYHVWLGRUHV�DQMRV�RX�GH�JUXSRV�GH�
9HQWXUH� &DSLWDO TXH� SDUWLFLSD� GRV� QHJyFLRV� LQVWDODGRV� QRV� 3&7V�� $� (QWLGDGH� *HVWRUD� p� D�
HTXLSH� TXH� JHUHQFLD� R� 3&7�� 2V� FROHWLYRV� VmR� PRYLPHQWRV� VRFLDLV�� RUJkQLFRV�� KRUL]RQWDLV��
DSDUWLGiULRV��WUDQVYHUVDLV��VHQGR�R�:KDWV$SS���XPD�GDV�SULQFLSDLV�IRUPDV�GH�FRPXQLFDomR��2
3DFWR�$OHJUH�p�XP�PRYLPHQWR�GD�VRFLHGDGH�FLYLO�RUJDQL]DGD�FRP�R�SURSyVLWR�GH�XQLU�IRUoDV�
SDUD� WUDQVIRUPDU� D� FLGDGH� HP� XP� SROR� GH� LQRYDomR�� DWUDomR� GH� LQYHVWLPHQWR� H�
HPSUHHQGHGRULVPR��-i��R�PHUFDGR HQYROYH�WRGR�R�FRQWH[WR�DR�UHGRU�GR�3&7�QR�TXH�VH�UHIHUH�D�
RSRUWXQLGDGHV�GH�QHJyFLRV�
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$SHVDU�GH�GLVWLQWDV� LQVWLWXLo}HV��TXDQGR�TXHVWLRQDGRV�VREUH�TXDLV�GHODV� UHSUHVHQWDP�D�
VRFLHGDGH� DV� LQVWLWXLo}HV� GH PDLRU� GHVWDTXH� VH� GLIHUHP� QRV� FRQWH[WRV� HVWXGDGRV�� 2 3&7��
UHODWD�DV�DVVRFLDo}HV�H�RV�SURILVVLRQDLV�DXW{QRPRV��R�3&7��H�R�3&7��DSRQWDP DV�DVVRFLDo}HV�
H�RV�FROHWLYRV��PRYLPHQWRV�VRFLDLV�RUJkQLFRV�QR�:KDWV$SS����

$OpP� GDV� UHSUHVHQWDo}HV�� FRPR� DSRQWD 0XO\DQLQJVLK �������� YDOH� HQWHQGHU� GH� TXH�
IRUPD�HVVD�VRFLHGDGH�H[SUHVVD�DV�QHFHVVLGDGHV GH�XP�JUXSR H� SDUD�LVVR��IRL�DQDOLVDGR�VH�HOD�p�
SHUFHELGD�GH�IRUPD�DWLYD�RX�EHQHILFLiULD�QR�DPELHQWH�

1R�3&7���SUHGRPLQD�VH�D�SHUFHSomR�GH�XPD�VRFLHGDGH�TXH�VH�EHQHILFLD�GR�HFRVVLVWHPD�
��������FRQWXGR�DOJXQV�JHVWRUHV DSRQWDP�TXH�SRGH�VHU�DPERV��DWLYD�H�SDVVLYD� �������*6��
GHVFUHYH� TXH� D� VRFLHGDGH� p� SDVVLYD��PDV RV SDUTXHV� WHFQROyJLFRV� WrP� VLGR� LQVWLWXLo}HV� TXH�
SRGHP� SURPRYHU� QRYRV� SURMHWRV� GH� LQRYDomR� FRP� LPSDFWR� GLUHWR� QD� VRFLHGDGH�� FRPR� DV�
FLGDGHV� LQWHOLJHQWHV �VPDUW� FLWLHV��� 2� JHVWRU� FRPSOHPHQWD� TXH� D� VRFLHGDGH� SRGH� DWXDU��PDV�
TXH�QmR�WHP�XP�FDQDO�GLUHWR�FRP�HOD��2V�UHODWRV�TXH�D�DSRQWDP�FRPR EHQHILFLiULD�VmR�

³(QWmR��VHPSUH�p�D�TXHVWmR�GH�HVWDEHOHFHU�SDUFHULDV��PDV�R�QHJyFLR�GD�TXDUWD�KpOLFH�VXUJH��
FRPHoRX� HQWmR� D� VH� FDUDFWHUL]DU� DTXL�� $� JHQWH� WLQKD� FRPSURPLVVR�� QmR� Vy� FRP� R�
GHVHQYROYLPHQWR�GH�HPSUHVDV�H�GH�HVWtPXOR�D�FRRSHUDomR�DFDGHPLD�HPSUHVD�H��YDPRV�GL]HU�
DVVLP��HVWLPXODU�DTXL�WDPEpP�DJrQFLDV�GH�JRYHUQR��DSRLDU�LVVR�WXGR�DTXL��PDV�WDPEpP�TXH�
D�JHQWH�SDUWLFLSDVVH�GDV�VROXo}HV�H�SUREOHPDV�GD�FLGDGH��2�SDUTXH�WHFQROyJLFR�³Wi´�GHQWUR�
GD�FLGDGH��HQWmR�HOH�WHP�FRPSURPLVVR�VREUH�D�FLGDGH��(P�WRGR�VHQWLGR�WHP�FRPSURPLVVR�
FRP� D� FLGDGH� QHVVH� GHVHQYROYLPHQWR� XVDQGR� WHFQRORJLD� SUD� EHQHILFLDU�� GDU� TXDOLGDGH� GH�
YLGD� D� FLGDGH�� $TXL� QyV� HVWDPRV� H[HFXWDQGR� XPD� PLVVmR� GD� VRFLHGDGH�� e� XPD�PLVVmR��
YDPRV�GL]HU�DVVLP��VmR�SROtWLFDV�GD�VRFLHGDGH�RX�JRYHUQDPHQWDLV��TXH�D�VRFLHGDGH�WDPEpP�
QmR�DJH�SRU�VL��DJH�DWUDYpV�GH�LQVWLWXLo}HV��FRPR�XP�JRYHUQR��SRU�H[HPSOR �*6���´

+i�WDPEpP�UHODWRV�TXH�YHHP�D�VRFLHGDGH�GH�IRUPD�DWLYD�H�EHQHILFLiULD�QR�3&7���*6��
UHODWD� TXH� SHUFHEH� DV� GXDV� VLWXDo}HV� �DWLYD� H� EHQHILFLiULD��� SRLV� LQGHSHQGHQWH� GDV� SHVVRDV�
HVWDUHP�QR�DPELHQWH�RX�QmR��R�3&7�EXVFD� IRUoDU�FRQH[}HV��2�3&7�SURPRYH�RSRUWXQLGDGHV�
SDUD� D� VRFLHGDGH�� H� D� PHVPD� SRGH� DJDUUDU� HVVD� RSRUWXQLGDGH�� $� VRFLHGDGH� HQWUD QHVVH�
DPELHQWH� VHMD� VH� WRUQDQGR�XPD� HPSUHVD�� XP�XQLYHUVLWiULR� RX� SDUWH� GR� SUySULR� JRYHUQR��'H�
IRUPD�FRPSOHPHQWDU��R�JHVWRU�*6��UHODWD��

³2OKD��SULPHLUR�TXH�HX�DFKR�TXH�HVVD�FRQH[mR�FRP�RV�HVSHFLDOLVWDV�HX�Mi�³W{´�HQYROYHQGR�D�
VRFLHGDGH�QHVVH�FRQWH[WR��TXH��DWp�HQWmR��HOHV�QmR�UHVSLUDYDP HVVH�DU�GR�SDUTXH�WHFQROyJLFR�
�������(QWmR��HVVD�FRQH[mR�GR�HVFULWyULR�GH�QHJyFLRV� FRP�HVVDV�SHVVRDV� Mi� IRL�XP�SULPHLUR�
SDVVR��$�QtYHO�GH�OHYDU�FRQKHFLPHQWR�SUD�VRFLHGDGH��HX�DFKR�TXH�p�XP�SDSHO�TXH�SRGHULD�
VHU� PDLV� IRUWH�� $FRQWHFH� LVVR� GHQWUR� GR� SDUTXH� WHFQROyJLFR�� PDV� HVVH� SRUWDV� DEHUWDV� GH�
WUD]HU� D� QtYHO� HPSUHVDULDO�� HX� WDPEpP� LPDJLQR� LVVR�� D� QtYHO� HPSUHVDULDO�� RV� YDUHMLVWDV��
RXWUDV� LQG~VWULDV�� SHTXHQDV� H� JUDQGHV�� TXH� HX� IDOHL� DTXL�� GR� VHWRU� DHURHVSDFLDO� H� IDOHL� GH�
WHFQRORJLD��PDV� WHPRV� LQG~VWULDV�;� Dt�� GH�PHWDO��PHFkQLFD�� DXWRPRWLYD�� EHQV� GH� FDSLWDLV��
WHP GLYHUVDV� RXWUDV� LQG~VWULDV� TXH� QmR� UHVSLUDP� HVVH� DU� DLQGD� GR� SDUTXH� WHFQROyJLFR�
�*6���´

1R�FRQWH[WR�GR�3&7���D�VRFLHGDGH�p�SHUFHELGD�GH�IRUPD�DWLYD������� TXDQGR�DVVRFLDGD�
DRV�FROHWLYRV��H�EHQHILFLiULD�TXDQGR�DQDOLVDGD�FRPR�XP�WRGR��������*7��DSRQWD�TXH�D�IRUoD�
GRV�FROHWLYRV�p�PXLWR�JUDQGH��PXLWR�PDLRU�TXH�RV�PHFDQLVPRV�WUDGLFLRQDLV��FRPR�DVVRFLDo}HV��
2� PHVPR� JHVWRU� DGLFLRQD� TXH� D UHYROXomR� GLJLWDO� WUD]� QRYRV� DUUDQMRV� H� DWRUHV� TXH� QmR�
H[LVWLDP� H� TXH� WHP� XPD� FDSDFLGDGH� GH� PRELOL]DomR� PXLWR� PDLRU�� HYLGHQFLDQGR� DVVLP� D�
SURSRVWD�GH�/H\GHVGRUII��3DUN�H�/HQJ\HO� �������GH�XPD�VRFLHGDGH�TXH�DX[LOLD� QD�HYROXomR�
GRV�HFRVVLVWHPDV� 2XWUR�JHVWRU�UHIRUoD�
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³$� VRFLHGDGH� WHP� GHPDQGD�� p� D� SUySULD� VRFLHGDGH� FLYLO� TXH� GHPDQGD� UHVXOWDGRV�� TXH�
GHPDQGD�VROXo}HV��TXH�jV�YH]HV�D�JHQWH�DWHQGH��jV�YH]HV�QmR�FRQVHJXH�DWHQGHU��*7���´

(VVD�DILUPDomR�UHIRUoD�R�SDSHO�GRV�3&7V�GH�XP�DPELHQWH�TXH�DJUHJXH�YDORU�D�LQG~VWULD��
VHWRUHV�HFRQ{PLFRV�H�D�VRFLHGDGH�FRPR�XP�WRGR��$QSURWHF���������&RQWXGR�XP�GRV�JHVWRUHV�
UHVVDOWD�D�IRUPD�EHQHILFLiULD��UHIRUoDQGR�D�GLILFXOGDGH�GH�VH�FKHJDU�j VRFLHGDGH�

³(QWmR� D� JHQWH� WHP�DTXL� HVVD� LQWHQomR� GH� FRQHFWDU�PDLV� FRP�D� VRFLHGDGH�� QR� VHQWLGR� GH�
WUDGX]LU� R� TXH� TXH� p� LQRYDomR� H� FRPR� p� TXH� DV� SHVVRDV� SRGHP� LQRYDU�� FRPR� p� TXH� VH�
WUDEDOKD�LVVR��TXH�DV�SHVVRDV�DSUHQGDP�WDPEpP��TXH�WUDJDP�DV�VXDV�GHPDQGDV��SDUD�TXH�D�
JHQWH�SRVVD�UHVSRQGHU��0DV�DLQGD�p�XP�PXQGR�GLVWDQWH��*7���´

-i� QR� 3&7��� D� SHUFHSomR� TXH� SUHYDOHFH� p� GH� XPD� VRFLHGDGH� DWLYD� ������ TXDQGR�
DVVRFLDGD�DRV�FROHWLYRV��PDV�EHQHILFLiULD�TXDQGR�YLVWD�GH�IRUPD�JHUDO ������ 2�UHODWR�GH�*3��
UHIRUoD�R�SDSHO�DWLYR�GR�FROHWLYR�

³4XDQGR�VH�SHQVD�QR�FROHWLYR��HOD�p�DWLYD��1mR�SRGH�FRQVLGHUDU�D�~QLFD��SRUTXH�HOHV�QmR�
WrP�D�OHJLWLPLGDGH�SUD�IDODU�GH�WRGR�PXQGR��PDV�WrP�PDLV�OHJLWLPLGDGH�GR�TXH�D�JHQWH��������
e� EHP� LPSRUWDQWH� SDUD� JHQWH� FRQVLGHUDU� HOHV� FRPR� UHSUHVHQWDQWHV�� ,VVR� OHYD� D� JHQWH� D�
DWLQJLU�XP�S~EOLFR�PDLRU��*3���´

4XDQGR�VH�SHQVD� QD�VRFLHGDGH�GH� IRUPD�JHUDO�� DV�rQIDVHV� VmR GH�XPD� VRFLHGDGH�PDLV�
GLVWLQWD��FRP�GLILFXOGDGH�GH�SHUFHEHU�R�DPELHQWH��2�JHVWRU�*3��FRORFD�TXH�FRP�D�QRYD�RQGD�
GH�WUDQVIRUPDomR�GLJLWDO��DV�SHVVRDV�HVWmR�PDLV�SUHRFXSDGDV�FRP�R�WHPD�WHFQRORJLD��R�TXH�QmR�
VH�YLD�Ki�DOJXQV�DQRV��(QWmR�R�QtYHO�GH�LQWHUHVVH�GDV�SHVVRDV�SHOR�SDUTXH�WHP�DXPHQWDGR��-i�
*3�� DFUHGLWD� TXH� D� VRFLHGDGH� HVWi� FRPHoDQGR� D� SHUFHEHU� R� 3&7��� SRLV� R� 3&7�� QmR� WHP�
GHOLPLWDo}HV�WHUULWRULDLV�H�p�PXLWR�SUHVHQWH�QR�QRWLFLiULR�SHODV�RSRUWXQLGDGHV�TXH�SURSRUFLRQD�

&DL� ������� HYLGHQFLD� D� VHQVLELOLGDGH� GR� PRGHOR� GH� +7� HP� UHODomR� j� GLIHUHQWHV�
FRQWH[WRV��(VVD�PHVPD�FRQVWDWDomR�SRGH�VHU�SHUFHELGD�QD�+4��SRLV�WDQWR�QR�3&7��TXDQWR�QR�
3&7��� Ki� LQVWDODo}HV� GR� 3&7� HP� UHJL}HV� SHULIpULFDV�� TXH� DSUHVHQWDP� FDUDFWHUtVWLFDV� GD�
VRFLHGDGH� GLIHUHQWHV� GRV� 3&7V� FHQWUDLV� 1DV� UHJL}HV� SHULIpULFDV�� D VRFLHGDGH� ORFDO� p�
EHQHILFLiULD� H� R� 3&7�� WUDEDOKD� SDUD� GHVHQYROYHU� R� VHX� SUySULR� HPSUHHQGHGRULVPR�� Ki�
DVVRFLDo}HV�H�VLQGLFDWRV��PDV�HVVHV�DWRUHV�QmR�HVWmR�RUJDQL]DGRV�SDUD�R�HPSUHHQGHGRULVPR��2�
JHVWRU�*7��DSRQWD�

³$�VRFLHGDGH�VH EHQHILFLD�H�R�PHX�WUDEDOKR�p�ID]HU�FRP�TXH�HOD�DWXH��'H�TXH�IRUPD"�e�QR�
VHQWLGR�GH�PRVWUDU�SDUD�D�SRSXODomR�ORFDO�TXH�R�HPSUHHQGHGRULVPR�SRGH�VHU�GHVHQYROYLGR�
DTXL�H�HX�VRX�XP�DPELHQWH�TXH�SRGH�DFROKHU�LVWR��(�HX�HVWRX�OLJDGR�HP�XPD�XQLYHUVLGDGH��
PHVPR�TXH�HOD�QmR�HVWHMD DTXL�DR�PHX�ODGR��HOD�HVWi�D�SRXFRV�NP�H�HOD�SRGH�FRQWULEXLU��2�
PHX�IRFR�p� R�HPSUHHQGHGRULVPR��HX�TXHUR�JHUDU��H�HVWRX� ID]HQGR� LVVR��HVWi�DFRQWHFHQGR��
QyV�WHPRV�FRPLWr�GH�HPSUHHQGHGRULVPR�QD�FLGDGH��QyV�WHPRV�SURMHWRV�GH�FRQH[mR�HQWUH�DV�
OLGHUDQoDV�H�RV�VHWRUHV�SDUD�TXH�HOHV�SRVVDP�HQWHQGHU�TXH�QyV�TXHUHPRV�TXH�D�SRSXODomR�GD�
FLGDGH�VH�GHVHQYROYD�XVDQGR�HVWHV�HVSDoRV�FRPR�HVWH�DTXL��HVWH�DPELHQWH�GH�LQRYDomR�RX�
RXWUD� HVWUDWpJLD� TXH� SHUPLWD� PDQWHU� DV� HPSUHVDV� H� GHVHQYROYHU� HPSUHVDV� ORFDOPHQWH�
�*7���´

$SHVDU� GHVVH� HQIRTXH� GH� IRUPDomR� GD� VRFLHGDGH�� R� *7�� HYLGHQFLRX� TXH� Ki� SRXFDV�
VLWXDo}HV� RQGH� D VRFLHGDGH� Mi� UHFRQKHFH R� 3&7��&RPR� HYLGrQFLDV�� Ki� GHWHUPLQDGRV� WHPDV�
UHODFLRQDGRV�D�HPSUHHQGHGRULVPR�HP�DXGLrQFLDV�S~EOLFDV TXH D�VRFLHGDGH�QmR�DFHLWD TXH�VHMD�
GLVFXWLGR�VHP�D�SUHVHQoD�GH�XP�UHSUHVHQWDQWH�GR�3&7��ORFDO��
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1R� 3&7��� DV� LQVWDODo}HV� GH� UHJL}HV� SHULIpULFDV� DSRQWDP� FRPR� DWRUHV� DGLFLRQDLV�� DV�
DVVRFLDo}HV��VLQGLFDWRV�H�D�VRFLHGDGH��+i�XPD�DVVRFLDomR�IRUWH�TXH�D�XQLGDGH�GR�3&7��HVWi�VH�
DSUR[LPDQGR�SDUD� DWLQJLU� GH�PDQHLUD�PDLV� UiSLGD� RV� HPSUHViULRV�� p� XPD� DVVRFLDomR� kQFRUD�
SDUD�D�XQLGDGH�GR�3&7���HVVD�DVVRFLDomR�SRGH�DX[LOLDU�QR�GHVHQYROYLPHQWR�GHVVD�XQLGDGH�GR�
3&7���&RQWXGR�D�VRFLHGDGH�p�SHUFHELGD�FRPR�XPD�EHQHILFLiULD�GR�HFRVVLVWHPD��FRPR�DSRQWD�
*3��

³$� SUySULD� VRFLHGDGH�� HOD� p� XP� DWRU� SUD� TXHP� D� JHQWH� GLUHWDPHQWH� WUDEDOKD�� (QWmR�� SRU�
H[HPSOR�� Oi� QR� FDVR� HVSHFtILFR� GR� $UPD]pP�� QyV� WHPRV� D� SDUWH� GD� VRFLHGDGH�� GD� IHLUD�
PHVPR�� TXH� HVVH� DWRU� HOH� QmR� p� GLUHWDPHQWH� XP� FRPpUFLR�� XPD� LQG~VWULD��PDV� HOH� p XP�
SHUVRQD�DOL�TXH�p�WRWDOPHQWH�HQYROYLGR�FRP�DV�DWLYLGDGHV��������(QWmR�D�JHQWH�³Wi´�WHQGR�HVVD�
DWHQomR�HVSHFLDO�GH�DSUR[LPDU��GH�IDODU�FRP�R�SHVVRDO��$�HVWUDWpJLD�p�WLUDU�R�$UPD]pP�GR�
$UPD]pP�� OLWHUDOPHQWH� OHYDU� SUD� VRFLHGDGH�� SRUTXH� DWp� HQWmR� D� JHQWH� ILFDYD� PXLWR�
UHFHSWLYR��R�SHVVRDO�WLQKD�TXH�LU��*3���´

&RQWXGR��DSHVDU�GH�XPD�SHUFHSomR�GH�XPD�VRFLHGDGH�EHQHILFLiULD��R�JHVWRU�DFUHGLWD�TXH�
R�FDPLQKR�p�SDUD�TXH�D� VRFLHGDGH�VH� WRUQH�PDLV� DWLYD�HP� IXQomR�GDV� LQFHUWH]DV�FRPHUFLDLV��
TXH� DIHWDP� RV� HPSUHViULRV�� HOHV� SUHFLVDP� UHSHQVDU� VXDV� HVWUDWpJLDV� �*3���� 'HVWD� IRUPD�� D�
VRFLHGDGH� FDPLQKD� SDUD� XPD� MXQomR� HQWUH� DWRUHV� TXH� LUi� FRQFHLWXDOL]DU�� FRQWH[WXDOL]DU��
LPSOHPHQWDU� H� HYROXLU� RV� HFRVVLVWHPDV� GH� LQRYDomR� SDUD� XP� FUHVFLPHQWR� LQWHOLJHQWH� H�
VXVWHQWiYHO��&DUD\DQQLV�	�5DNKPDWXOOLQ��������/H\GHVGRUII��3DUN�	�/HQJ\HO��������

1HVWH�VHQWLGR��Ki�GLVWLQo}HV�QD�IRUPD�GH�UHSUHVHQWDU�D�VRFLHGDGH�QRV���3&7V�DQDOLVDGRV��
VHQGR� TXH� RV� 3&7V� TXH� SHUFHEHP� RV� FROHWLYRV�� LGHQWLILFDP� XPD� VRFLHGDGH� DWLYD�� FRPR�
DSUHVHQWDGR� SHORV� JHVWRUHV� GR� 3&7�� H� 3&7��� $OpP� GLVVR�� YDOH� GHVWDFDU� DV� GLIHUHQoDV�
SHUFHELGDV� QDV� UHJL}HV� SHULIpULFDV�� RQGH� D� VRFLHGDGH� p� EHQHILFLiULD� H� SDVVLYD�� H� HVWi� VHQGR�
GHVHQYROYLGD�SHOR�3&7�

�������&RQH[}HV�FRP�D�6RFLHGDGH

8UULDJR�� *LO� H� 5LFR� ������� FRQVLGHUDP� RV� 3&7V� HP� FRQVWDQWH� FRQH[mR� FRP� RV�
FRQWH[WRV�� 1HVWH� VHQWLGR�� YDOH HQWHQGHU� DV� IRUPDV� GH� FRQH[mR� FRP� D� VRFLHGDGH�� 7RGRV� RV�
3&7V�SRVVXHP� YLVLWDV� JXLDGDV� H� HYHQWRV� DEHUWRV�DR� S~EOLFR� TXH� SRGHP� VHU� XVXIUXtGRV� SHOD�
FRPXQLGDGH�LQWHUQD�H�H[WHUQD�DR�3&7��+i�WDPEpP�HYHQWRV�DQXDLV�PDLRUHV��TXH�VmR�DEHUWRV�j�
VRFLHGDGH��FRPR�FDUDFWHUL]DGR QR�4XDGUR���

4XDGUR���± (YHQWRV�$QXDLV�SDUD�D�6RFLHGDGH�
3&7��± 50�9DOH 3&7��([SHULHQFH 3&7��5(&¶Q¶3OD\

3DUWLFLSDQWHV ���� 3DUWLFLSDQWHV ���� 3DUWLFLSDQWHV ������

(GLo}HV � (GLo}HV � (GLo}HV �
([SRVLWRUHV �� $WLYLGDGHV ��� $WLYLGDGHV ���

)RQWH��(ODERUDGR�SHORV�DXWRUHV�

$�50�9$/(�7,� p� XPD� IHLUD� GH� 7HFQRORJLD� H� ,QRYDomR� TXH� DFRQWHFH� QR� 3&7�� SDUD�
GLYXOJDomR� H� FRPHUFLDOL]DomR� GDV� 7,&V�� � $� ~OWLPD� HGLomR� DOFDQoRX� UHFRUGH� GH� S~EOLFR� H�
SURVSHFomR�GH�QHJyFLRV��FRQVWDWDQGR�TXH�D�IHLUD�GHL[D�GH�VHU�UHJLRQDO�H�SDVVD�D�VHU�QDFLRQDO�
FRP�YLVLWDQWHV�H�H[SRVLWRUHV�GH�RXWUDV�FLGDGHV�H�HVWDGRV��3T7HF���������2�3&7��WHP�R�3&7��
([SHULHQFH��TXH�p�XP�GLD�GH�DWLYLGDGH�FRP�IRFR�HP�HPSUHHQGHGRULVPR��QHWZRUNLQJ��LQRYDomR�
H�WHFQRORJLD��2�HYHQWR�DFRQWHFH�QR�PrV�GH�DJRVWR�H�WHYH�VXD�WHUFHLUD�HGLomR�HP�������38&��
������� 3RU� ILP�� R� IHVWLYDO� 5(&¶Q¶3OD\ GHVHQYROYH� GLYHUVDV� DWLYLGDGHV�� HQWUH� ZRUNVKRSV��
SDOHVWUDV� H� RILFLQDV�� QDV� iUHDV� GH� WHFQRORJLD�� HFRQRPLD� FULDWLYD� H� FLGDGHV� LQWHOLJHQWHV�� $�
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SURJUDPDomR p� JUDWXLWD� H� DEHUWD� D� SHVVRDV� GH� WRGDV� DV� LGDGHV��2V� JHVWRUHV� UHODWDP VREUH� RV�
HYHQWRV�DQXDLV�

³$� JHQWH� ID]� HVVH� GLD�� p� XP� GLD� GH� SDUTXH� DEHUWR� PDV� R� REMHWLYR� p� TXH� HVVH� GLD� Yi� VH�
HVSDOKDQGR�SUD�RXWURV�GLDV��SUD�WRGRV�RV�GLDV�GR�SDUTXH��PDV�LVVR�p�EHP�FRPSOH[R��4XH�p�
XP�GLD�RQGH�WHP��FKHJD�D�WHU�FHQWR�H�YLQWH�DWLYLGDGHV��HP�WRGR�R�GLD��VLPXOWkQHDV��PXLWDV�
VLPXOWkQHDV��HQILP��TXH�p�XP�SURFHVVR�PXLWR�LQWHUHVVDQWH��SRUTXH�D�JHQWH�FRQFHEHX�HOH��SUD�
VHU� IHLWR� SRU� WRGRV�� Qp"� (QWmR� Dt� D SDUWLFLSDomR� GD� VRFLHGDGH�� DEUH XPD� FKDPDGD�� H� DV�
SHVVRDV�� DV� HPSUHVDV�� FLGDGmR� FRPXP�� TXDOTXHU XP�� VH� LQVFUHYH� ������� (QWmR� WRGD� D�
VRFLHGDGH� GD� FLGDGH�� WHP�JHQWH� GR� LQWHULRU��QR� DQR� SDVVDGR� D� JHQWH� WHYH�PXLWD� JHQWH� GR�
LQWHULRU��SURS}HP�RILFLQDV��ZRUNVKRSV��DWLYLGDGHV��SDOHVWUDV� DWp�SDOHVWUDV�D�JHQWH�QmR�JRVWD�
PXLWR��D�JHQWH�JRVWD�GH�RXWUDV�FRLVDV�GLIHUHQWHV�QHVVH�GLD��Qp��*7���´

³WHP�R�5(&¶Q¶3OD\��p�R�HYHQWR�DEHUWR�SDUD�D�VRFLHGDGH��5(&¶Q¶3OD\��TXH�p�R�JUDQGH�HYHQWR�
TXH� D� JHQWH� WHP� DTXL�DEHUWR� SDUD� D� VRFLHGDGH��2�5(&¶Q¶3OD\ TXH p� XP� IHVWLYDO� TXH� WHP�
HYHQWRV�HVSDOKDGRV�SHOD�UXD��VmR�TXDWUR�GLDV�GH�HYHQWRV �*3���´�

³2�3&7��FRPHoRX�D�ID]HU�Ki�GRLV�DQRV��H�HOH�YDL�ID]HU�HVVH�DQR�PXLWR�PDLRU��XPD�RSHUDomR�
FKDPDGD� 5(&¶Q¶3OD\�� TXH� p� SHJDU�� EDVLFDPHQWH�� WRGR� R� FRQKHFLPHQWR� GR� 3&7�� H�
WUDQVIRUPDU�QXPD�JUDQGH�IHLUD�S~EOLFD��GH�KDSSHQLQJV��GH�DFRQWHFLPHQWRV�QR�PHLR�GD�UXD�
SUD�FLGDGH�LQWHLUD´��*3���´

&RPR�DGLomR��DOpP�GRV�HYHQWRV��3&7��H�3&7��WDPEpP�SRVVXHP�JHVWRUHV�TXH�HVFUHYHP�
FROXQDV�GH�LQRYDomR�TXH�VmR�SXEOLFDGDV�HP�MRUQDLV�ORFDLV�H�UHJLRQDLV�SDUD�VH�DSUR[LPDU�PDLV�
GD� VRFLHGDGH�� (VVHV� IDWRUHV� GH� GLVVHPLQDomR� GR� DPELHQWH� SRU� PHLR� GH� HYHQWRV� UHIRUoDP� D�
LGHLD�GD�FRQVWUXomR�GH�XPD�FXOWXUD�GH�LQRYDomR� SURSRVWD�SRU�&DUD\DQQLV�H�&DPSEHOO��������H�
1RUGEHUJ��������

+i�WDPEpP�FRQH[}HV�HVSHFtILFDV FRP�D�VRFLHGDGH SHUFHELGDV�SHORV�JHVWRUHV�GRV�3&7V��
FRPR�HYLGHQFLDGR�QR 4XDGUR���

4XDGUR���± &RQH[}HV�FRP�D�6RFLHGDGH�
3&7� 3&7� 3&7�

&RQH[}HV � &RQH[}HV � &RQH[}HV �

*DOHULD�GR�(PSUHHQGHGRU �� (YHQWRV�SDUD�0XOKHUHV �� 3HUQDPEXFRGHUV ��
3URMHWRV�(VWUXWXUDQWHV�� &'7V �� 3URJUDPD�0LQDV ��

3RUWR����/*%7,�� ��

2OKDU�SDUD�R�3LODU ��

)RQWH��(ODERUDGR�SHORV�DXWRUHV�

1R�3&7��� D�*DOHULD� GR�(PSUHHQGHGRU� p� XPD� LQLFLDWLYD� GH�(PSUHHQGHGRULVPR�6RFLDO�
SDUD� DSRLDU�PLFURHPSUHHQGHGRUHV� H� JHUDU� GHVHQYROYLPHQWR� HP�XPD� UHJLmR� GD� FLGDGH��(VVD�
*DOHULD�p�JHUHQFLDGD�SHOR�3&7��H�FRPSRVWD�SRU�FHQWURV�FRPHUFLDLV�HP�ORFDOLGDGHV�SHULIpULFDV�
SDUD�HVWLPXODU�R�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�QD�ORFDOLGDGH�RQGH�HVWi�LQVWDODGD��3T7HF��
�������8P�GRV�JHVWRUHV�DSRQWD�

³$t� D� JHQWH� GHVHQYROYHX� DOL� RSRUWXQLGDGHV� SDUD� MRYHQV� H� HPSUHHQGHGRUHV�Dt�GHVVDV� iUHDV�
FDUHQWHV�� TXDOTXHU� WLSR� GH� VHUYLoR�� Dt� QmR� WLQKD� UHVWULomR�� QmR� SUHFLVD� VHU� WHFQRORJLD��
TXDOTXHU�QHJyFLR��(P�SDUFHULD�FRP�R�6(%5$(��D�JHQWH�GHVHQYROYHX�SURMHWRV�Oi�H�DWp�KRMH�
D�JHQWH�Gi�XP�PHQWRULQJ SUD�HVVDV�SHVVRDV�TXH�RFXSDP�HVVHV�HVSDoRV��*6���´

2V�SURMHWRV�HVWUXWXUDQWHV� VmR�DEULJDGRV� QRV�&HQWURV�GH�'HVHQYROYLPHQWR�7HFQROyJLFR�
�&'7V��FRP�ILQDOLGDGHV�YROWDGDV�DR�EHQHItFLR�GD�VRFLHGDGH��+i�&'7V�QR�UDPR�DHURQiXWLFR��
7,&��7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR���VD~GH��HQHUJLD�H�UHFXUVRV�KtGULFRV��([LVWHP�



DŝŶĞŝƌŽ Θ �ĂƐƚƌŽͮ ϴϭ
ϭϬ͘ϮϬϰϬϭͬƌĂƐŝ͘ϲ͘Ϯ͘ϰϮϮ

�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů

Z�^/͕�sŽůƚĂ�ZĞĚŽŶĚĂͬZ:͕�ǀ͘�ϲ͕�Ŷ͘�Ϯ͕�ƉƉ͘ ϳϭͲϴϵ͕�ŵĂŝͬ͘ĂŐŽ͘�ϮϬϮϬ ŚƚƚƉ͗ͬͬǁǁǁ͘ƌĂƐŝ͘ǀƌ͘ƵĨĨ͘ďƌ

&'7V�HP IRUPDomR�QDV�iUHDV�GH�PDQXIDWXUD�DYDQoDGD�H� VHJXUDQoD�FLEHUQpWLFD��H�QR� IXWXUR��
DOJR�QR�UDPR�DXWRPRWLYR��3T7HF���������2V�WUHFKRV�PRVWUDP�D�RSLQLmR�GH�JHVWRUHV�VREUH�DV�
FRQH[}HV�HVWDEHOHFLGDV�FRP�D�VRFLHGDGH�SHORV�&'7V�SRU�PHLR�GRV�SURMHWRV�HVWUXWXUDQWHV�

³8P�SURMHWR�GH�FLGDGH�LQWHOLJHQWH�YDL�LPSDFWDU�HP�TXHP"�&RP�TXH�REMHWLYR�YDL�DWXDU�HP�
XP�SURMHWR�GH�FLGDGH�LQWHOLJHQWH"�3DUD�D�VRFLHGDGH��3URMHWRV�GH�PRELOLGDGH�XUEDQD��SURMHWRV�
GH�VXVWHQWDELOLGDGH��SURMHWRV�GH�VDQHDPHQWR�DPELHQWDO�H�UHXVR�GH�iJXD��6mR�WHPDV�TXH�VmR�
H[WUHPDPHQWH� UHOHYDQWHV�� 6mR� WHPDV� TXH� HVWmR� LQVFULWRV�� KRMH�� QRV� SULQFLSDLV� SURMHWRV� H�
LQVWLWXLo}HV�JRYHUQDPHQWDLV�TXH�RV�SDUTXHV�WrP� $OJXQV�SDUTXHV�WrP�GHVHQYROYLGR�PDLV�RX�
PHQRV��PDV�SUD�LPSDFWDU�GH�PDQHLUD�SRVLWLYD�QD�VRFLHGDGH�ORFDO�RQGH�HOHV�HVWmR�LQVWDODGRV��
HQWHQGHX��*6���´

³(X� DFUHGLWR� PXLWR� TXH� R� &'7� p� WRWDOPHQWH� FRQHFWDGR� j� VRFLHGDGH�� $Wp� SRUTXH�� FRPR
SUHPLVVD�� RV� &'7V� VmR� SURMHWRV� HVWUXWXUDQWHV�� VmR� SURMHWRV� PDLRUHV�� H� TXH� YLVHP� DOJXP�
PHUFDGR��(QWmR��GH�DOJXPD�IRUPD��D�JHQWH�HVWi�Dt�EHQHILFLDQGR�D�VRFLHGDGH��3RU�QDWXUH]D��
RV� QRVVRV� SURMHWRV� VmR�� DVVLP�� GLUHWDPHQWH� SDUD� R� SURJUDPD� &LGDGHV� ,QWHOLJHQWHV� DTXL��
HQWmR��HVWi�Dt��HVWmR�QDV�UXDV��HVWi�GH�XVR�GLUHWR�SDUD�R�PXQtFLSH��*6���´

1HVWH�VHQWLGR��DV�SROtWLFDV�H�HVWUDWpJLDV�GH�FRQKHFLPHQWR�H�LQRYDomR�GHYHP�UHFRQKHFHU�
R� LPSRUWDQWH� SDSHO� GD� VRFLHGDGH� SDUD� D� REWHQomR� GDV� PHWDV� H� REMHWLYRV� �&DUD\DQQLV� 	�
&DPSEHOO��������1RUGEHUJ���������(PERUD�QmR�FLWDGR�GH�IRUPD�GLUHWD�SHORV�JHVWRUHV��R�3&7��
WDPEpP� WHP� GLYHUVRV� SURMHWRV� GHVWLQDGRV� j� VRFLHGDGH�� QD� iUHD� GH� VD~GH�� UHFXUVRV� QDWXUDLV��
HQHUJLD�� 7,&� H� PRELOLGDGH� XUEDQD�� 2� /DERUDWyULR ,'($� GLVSRQLELOL]D� VXSRUWH� FLHQWtILFR� H�
WHFQROyJLFR� SDUD� DV� GLIHUHQWHV� iUHDV� GR� FRQKHFLPHQWR� GD� XQLYHUVLGDGH�� HPSUHVDV� H� WDPEpP�
VRFLHGDGH� HP�JHUDO�� TXH� SRGH� XVXIUXLU� GR� HVSDoR�XPD�YH]� SRU� VHPDQD� �38&�� �������2XWUR�
H[HPSOR�� p� R� ³6PDUW&LW\� ,QQRYDWLRQ� &HQWHU´� TXH� p� XP� DPELHQWH� GH� SHVTXLVD� H�
GHVHQYROYLPHQWR�GH�VROXo}HV�UHODFLRQDGDV�D�FLGDGHV�LQWHOLJHQWHV�H�,QWHUQHW GDV�&RLVDV��(OH�p�
IUXWR�GH�XPD�SDUFHULD�HQWUH�D�XQLYHUVLGDGH�H�XPD�HPSUHVD�OtGHU�JOREDO�HP�VROXo}HV�GH�7,&��2�
&HQWUR� HVWi� GLVSRQtYHO� SDUD� XVR� GD� FRPXQLGDGH� GR� 3&7�� H� VH� GHGLFD D� WHVWHV� H� SURYDV� GH�
FRQFHLWRV�TXH�SURSRUFLRQHP�YDORU�D�HQWLGDGHV�LQWHUHVVDGDV�HP�JHUDU�VROXo}HV�SDUD�DV�iUHDV�GH�
JHVWmR�S~EOLFD��VD~GH�H�HGXFDomR��DVVLP�FRPR�DR�GHVHQYROYLPHQWR�GH�XP�VLVWHPD�RSHUDFLRQDO�
SDUD�DV�FLGDGHV�LQWHOLJHQWHV�H�VXDV�DSOLFDo}HV��38&��������

$GHPDLV�� DOpP� GRV� HYHQWRV� GLiULRV� QDV� WHPiWLFDV� GH� HPSUHHQGHGRULVPR�� RV� 3&7V�
HVWLPXODP�D�FRPXQLFDomR�HQWUH�RV�DWRUHV�SDUD�IRUWDOHFHU�D�FXOWXUD�GH�LQRYDomR�H�FULDWLYLGDGH�
�$QSURWHF���������'HVWD�IRUPD��Ki HYHQWRV�HVSHFtILFRV�SDUD�PXOKHUHV�QDV�iUHDV GH�7,&��TXH�
WHP�DOWD�SDUWLFLSDomR�IHPLQLQD��*7�� QR�3&7���(VVH�ROKDU�SDUD�D�TXHVWmR�GH�JrQHUR�WDPEpP�
DFRQWHFH�QR�3&7��FRP�D�LQLFLDWLYD�0LQDV�H�WDPEpP�R�3RUWR� �*3����2�0LQDV�³EXVFD�DSRLDU�
PHQLQDV�H�PXOKHUHV�QDV�GLIHUHQWHV�IDVHV�GR�FDPLQKR�SURILVVLRQDO��GHVGH�D�IRUPDomR�HVFRODU�H�
VXSHULRU�� HQWUDGD� QR� PHUFDGR� GH� WUDEDOKR�� SDVVDQGR� SHOD� FRQFLOLDomR� HQWUH� PDWHUQLGDGH� H�
WUDEDOKR��DWp�R�DFHVVR�D�FDUJRV�GH�OLGHUDQoD�H�R�GHVHQYROYLPHQWR�GH�VHXV�SUySULRV�QHJyFLRV´��R�
TXH� FDUDFWHUL]D� �� HL[RV� GH� DWXDomR�� �L�� PHQLQDV� H� PXOKHUHV� HVWXGDQWHV�� �LL�� PXOKHUHV�
SURILVVLRQDLV��H��LLL��QHJyFLRV�IHPLQLQRV��8P�GRV�JHVWRUHV�UHODWD�VREUH�R�0LQDV�H�R�3&7����

³2OKD�� HX� DFKR� TXH� HVVH� GLVFXUVR� GD� GLYHUVLGDGH�� TXDQGR� YRFr� FRPHoD� D� WRFDU� QD�
GLYHUVLGDGH�GH�JrQHUR��QmR�WHP�FRPR�QmR�HVEDUUDU�HP�RXWUDV�GLYHUVLGDGHV��GH�LGHQWLGDGH�GH�
JrQHUR��GH�FRU��GH�UDoD�H�GH�FODVVH��(QWmR��HX�DFKR�TXH�H[LVWH��DVVLP��DOJXPDV�YRQWDGHV�GH�
ID]HU�LVVR��SRU�H[HPSOR��GH����$K��LVVR�QmR�p�QRYLGDGH��HX�DFKR�TXH�LVVR�WHP�QR�3&7��FRPR�
XP� WRGR�� DVVLP�� GH� ID]HU� PXLWD� DWLYLGDGH� FRP� HVFROD� S~EOLFD�� EXVFDU� HVFRODV� S~EOLFDV��
DVVLP��1mR�VHL�VH�YRFr�Mi�RXYLX�IDODU�GR�3HUQDPEXFROGHUV��*3���´
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³(QWmR��VH�HX�HVWRX�SURPRYHQGR�D�HTXLGDGH�GH�JrQHUR��HX�SUHFLVR�WDPEpP�TXH�DV�HPSUHVDV�
HVWHMDP� VHQGR� VHQVLELOL]DGDV� SDUD� DFROKHU� HVVDV�PXOKHUHV��SDUD� TXH�QmR� VHMDP� DPELHQWHV�
KRVWLV��H�LVVR�VH�UHIOHWH�QRV�QRVVRV�SURJUDPDV�GH�HPSUHHQGHGRULVPR��LVVR�VH�UHIOHWH�HP�WXGR��
HP�WRGRV�RV�SURMHWRV��2QWHP�D�JHQWH�ODQoRX��SRU�H[HPSOR��R�3&7����TXH�p�XP�SURMHWR�TXH�
YDL�WUDWDU�DV�SHVVRDV�/*%7,���(QWmR��FRPR�VHU�PDLV�LQFOXVLYRV�WDPEpP" �*3���´

&RP� LVVR��FRQIRUPH�DSRQWDGR�SRU�0DFKDGR��/D]]DURWWL�� H�%HQFNH� ������� WRGRV�FULDP�
YDORU� GHQWUR� GR� HFRVVLVWHPD� GH� LQRYDomR� QD� +4�� (P� FRPSOHPHQWR�� YDOH� GHVWDFDU TXH R�
SURMHWR�3HUQDPEXFRGHUV�p�UHVXOWDGR�GD�FRODERUDomR�HQWUH�JRYHUQR��XQLYHUVLGDGH��DVVRFLDo}HV�
H�3&7��RQGH� R� REMHWLYR� p� LQFRUSRUDU� FRQWH~GR�GH� QRo}HV� GH� SURJUDPDomR�QD� HGXFDomR�GRV�
HVWXGDQWHV� GD� UHGH� S~EOLFD� HVWDGXDO� SDUD� DX[LOLDU� QD� UHGXomR� GR� SUREOHPD GH�PmR� GH� REUD�
TXDOLILFDGD�QD�iUHD�GH�7,& �*3����2 SURMHWR�DFRQWHFH�SRU�PHLR�GH�FOXEHV�GH�SURJUDPDomR��2V�
UHODWRV�UHIRUoDP�FRQVLGHUDo}HV�VREUH�R�SURMHWR�

³$�JHQWH�WDPEpP�WHP�XPD�SUHRFXSDomR�PXLWR�JUDQGH�FRP�D�TXHVWmR�GH�IRUPDomR�GH�PmR�
GH�REUD��(QWmR�D�TXHVWmR�HGXFDFLRQDO�p�XPD�SHJDGD�PXLWR�IRUWH�QRVVD��(QWmR� D�JHQWH�WHP�
SURMHWRV��FRPR�R�3HUQDPEXFRGHUV��TXH�D�JHQWH�³Wi´�GHQWUR�GDV�HVFRODV�GH�HQVLQR�PpGLR�Mi�
SUD�HVWLPXODU�HVVD�PROHFDGD�SUD�HQWUDU�SUR�UDPR�GD�WHFQRORJLD��*3���´

³(QWmR�� R� 3&7�� FRPHoRX� D� PLJUDU� SUD� GHQWUR� GR� VLVWHPD� HGXFDFLRQDO�� 7HP� XP� SURMHWR�
FKDPDGR� 3HUQDPEXFRGHUV� GHQWUR� GDV� HVFRODV� SUD� ³ERWDU´� JDURWRV� H� JDURWDV� GR� HQVLQR�
IXQGDPHQWDO�H�PpGLR�SUD�FRPHoDU�D�SURJUDPDU��WHP�GRLV�FROpJLRV�WpFQLFRV�GH�LQIRUPiWLFD��
TXH�FRPHoD�D�SUHSDUDU�PHQLQRV�SUD�WUDEDOKDU�QR�3&7���(VVHV�GRLV�FROpJLRV�WpFQLFRV�VmR�RV�
GH�PDLRU�GHPDQGD�GD�VRFLHGDGH�H�Dt�YRFr�Yr�R�TXH�p�D�VRFLHGDGH��*3���´

2V� 3&7V� VmR� WLGRV� FRPR� HVSDoRV� GH� DSUHQGL]DJHP� FROHWLYD�� LQWHUDomR� HQWUH� DWRUHV��
FRQWULEXLQGR� SDUD� R� GHVHQYROYLPHQWR� HFRQ{PLFR� GH� XPD� FLGDGH�� UHJLmR� RX� SDtV� �$QSURWHF��
������ 'HVWD� IRUPD�� FDEH� GHVWDFDU� TXH� YiULRV� JHVWRUHV� PHQFLRQDP� Do}HV� SRQWXDLV� SDUD� D�
&RPXQLGDGH�GR�3LODU��TXH�p�XPD�FRPXQLGDGH�FDUHQWH��TXH�HVWi�ORFDOL]DGD�QD�UHJLmR�GR�3&7���
8P�GHOHV�DSRQWD�

³$�JHQWH�WHP�XPD�PLVVmR�PXLWR�FODUD��KRMH��SRU�H[HPSOR��TXH�p�GH�ROKDU�SDUD�R�3LODU��YROWDU�
R�ROKDU��SRUTXH�D�JHQWH�Mi�ROKRX�Oi�DWUiV��Wi��(QWmR��p�LQMXVWR�GL]HU�TXH�D�JHQWH�QXQFD�ROKRX��
������$ JHQWH�GHL[RX�GH�ROKDU�FRP�WDQWD�DWHQomR�H��KRMH��D�QRYD�JHVWmR�HQWHQGH�TXH�D�JHQWH�
SUHFLVD�YROWDU�D�ROKDU�SDUD�HVVD�FRPXQLGDGH�H� WLUi�ORV�GH�XPD�VLWXDomR�GH�PLVpULD��(QWmR��
FRPR�p�TXH�D�JHQWH�DMXGD�HVVD�FRPXQLGDGH�D� WHU�HPSUHJR��D� WHU�HGXFDomR��D� WHU�DFHVVR� D�
QRYDV�RSRUWXQLGDGHV�GH� WUDEDOKR��D� WHUHP�XWLOLGDGH�HQTXDQWR�PmR�GH�REUD�SHODV�HPSUHVDV�
TXH� DTXL� HVWmR� LQVWDODGDV�� $� JHUDU� PHOKRULD� GH� YLGD� SDUD� HVVDV� SHVVRDV� H� D� ID]r�ODV� VH�
VHQWLUHP�SDUWH�LQWHJUDQWH�GHVVH�WHUULWyULR��*3���´

e� QHFHVViULR� DGLFLRQDU� TXH� R� SURFHVVR� GH� FRQH[mR� FRP� D� VRFLHGDGH� VHPSUH� IRL� D�
SUHPLVVD�GR�3&7���FRQWXGR��LVVR�Vy�IRL�SRVVtYHO�D�SDUWLU�GH�XP�SURFHVVR�GH�DPDGXUHFLPHQWR�
GR�DPELHQWH��H�XPD�GDV�IRUPDV�GH�UHIRUoDU�HVVD�FRQH[mR�QR�3&7��IRL�SRU�PHLR�GH�XPD�HVFROD�
PDLV�DWLYD�H�SURJUDPDV�HGXFDFLRQDLV�GLYHUVRV�SDUD�UHIRUoDU�D�IRUPDomR�GH�QRYRV�SURILVVLRQDLV�
SDUD�R�3&7���*3����

3RU�ILP��DV�IRUPDV�GH�FRQH[mR�SDUD�DV�UHJL}HV�SHULIpULFDV�WDPEpP�VmR�GLVWLQWDV��1R�FDVR�
GR�3&7���DV�IRUPDV�GH�FRQH[mR�FRP�D�VRFLHGDGH�VmR�GLIHUHQWHV�GD�FDSLWDO��SRLV�QD�FLGDGH�GR�
LQWHULRU��D�VRFLHGDGH�VH�PRYLPHQWD�GH�IRUPD�GLIHUHQWH��1R�FRQWH[WR�GR�LQWHULRU��XP�GRV�SDSHLV�
GR�3&7�p�ID]HU�D�VRFLHGDGH�HQWHQGHU�R�SDSHO�H�R�EHQHItFLR�GH�XP�SDUTXH�WHFQROyJLFR�SDUD�D�
UHJLmR�� R� TXH� UHIRUoD� D� SURSRVWD� GH� &DL� ������� VREUH� D� QHFHVVLGDGH� GH� GLVWLQomR� HQWUH� RV�
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FRQWH[WRV� SDUD� HQWHQGHU� RV� UHODFLRQDPHQWRV� HQWUH� RV� DWRUHV� GDV� KpOLFHV�� 8P� GRV� JHVWRUHV�
UHODWD�

³6y� TXH� DV� Do}HV� TXH� VmR� UHDOL]DGDV� DTXL� VmR� GLIHUHQWHV�� FRP� D� VRFLHGDGH� ORFDO�� VmR�
GLIHUHQWHV�GDV�Do}HV�TXH�VmR� UHDOL]DGDV�SHOR�SHVVRDO�GR�3&7�� Oi� �������(X�DMXGHL�D� ID]HU�R�
RXWUR�SDUTXH�WHFQROyJLFR�TXH� WHP�DTXL�QR�56�TXH�p�7HFQRVLQRV��(� Oi�D� LQWHJUDomR�FRP�D�
VRFLHGDGH�OHYRX�PDLV�GH�GH]�DQRV��QDTXHOH�SDUTXH��$TXL�HVWi�VHQGR�XP�SRXFR�PDLV�UiSLGR�
HVWH�SURFHVVR��PDV�p�XP�SURFHVVR�RQGH�H[LJH�TXH�HX�WUDQVLWH�GHQWUR�GD�VRFLHGDGH�ORFDO��TXH�
HX�PH� WUDQVIRUPH� HP� XPD� HVSpFLH� GH� OLGHUDQoD� ORFDO�� HX� WHQKR� TXH� VHU� YLVWR� FRPR� XPD�
OLGHUDQoD�ORFDO�H�QmR�FRPR�XP�JHVWRU�GH�SDUTXH�WHFQROyJLFR�GH�3RUWR�$OHJUH��*7���´

1R�3&7� GR�LQWHULRU� Ki�XP�FXLGDGR�SDUD�TXH�R�HVSDoR H�RV�HYHQWRV VH�DSUR[LPHP GD�
VRFLHGDGH� ORFDO��(OHV� VmR�SUHSDUDGRV�FRP�XPD�QRPHQFODWXUD�DGDSWDGD�SDUD�DWLQJLU�PHOKRU�R�
S~EOLFR�UHJLRQDO��FRPR�DSRQWD�*3��

³$VVLP�� HX� SHUFHER� TXH� DWp� D� SUySULD� HVWUDWpJLD� Oi�� TXH� IRL� R�$UPD]pP� GD� &ULDWLYLGDGH��
H[DWDPHQWH�SUD�QmR�ILFDU�3&7���e�D�PDUFD�R�$UPD]pP��SUD�ILFDU�XP�SRXFR�PDLV�JHQpULFR�H�
DSUR[LPDU� ������� (QWmR�� XPD� LQRYDomR�� GHSHQGHQGR� GH� RQGH� YRFr� IDOD�� QmR� YDL� VHU���� SRU�
H[HPSOR�� D� JHQWH� WHP� DOJXQV� SUREOHPDV� DTXL� TXH� FKDPDPRV� GH� RSHQ� LQQRYDWLRQ� Oi p� D�
LQRYDomR� DEHUWD�� DTXL� p� R� KDFNDWKRQ�� Oi� p� D� PDUDWRQD� GH� LGHLDV�� (QWmR� HVVH� FXLGDGR� GH�
DSUR[LPDU�� OLWHUDOPHQWH��D� VRFLHGDGH�SUD� WHUPRV�TXH�HOHV�VHMDP�DFRVWXPDGRV��TXH�D�JHQWH�
FRORFD� WDQWR� LQJOrV�QR�PHLR�GD�KLVWyULD�TXH�SUD�R�$JUHVWH��PXLWDV�YH]HV��HOHV� ILFDP�PHLR�
TXH�GHVFRQHFWDGRV��*3���´

1HVWH� VHQWLGR�� SHUFHEH�VH� TXH� RV�3&7V� DQDOLVDGRV� VH� FRQHFWDP� FRP� D�6RFLHGDGH� GH�
GLIHUHQWHV�IRUPDV��VHMD�SRU�PHLR�GH�HYHQWRV�WHPiWLFRV�RX�GH�LQFOXVmR��SURMHWRV�GHVHQYROYLGRV�
SDUD�D�VRFLHGDGH��VHMD�QR�kPELWR�GH�FLGDGHV�LQWHOLJHQWHV�RX�GH�Do}HV�SDUD�FRPXQLGDGHV�PHQRV�
IDYRUHFLGDV�� DOpP� GR� GHVHQYROYLPHQWR� GH� SURMHWRV� HGXFDFLRQDLV� SDUD� IRUPDomR� GH� PmR�GH�
REUD��&DEH�VDOLHQWDU��D�QHFHVVLGDGH�GH�GLVWLQWRV�ROKDUHV�GH�DFRUGR�FRP�RV�FRQWH[WRV�D�VHUHP�
DQDOLVDGRV�

��� 6RFLHGDGH�H�R�)XWXUR�GRV�3&7V

3HQVDU� R� IXWXUR� GRV� DPELHQWHV� RX� KDELWDWV GH� LQRYDomR�� FRPR� RV� 3&7V�� SDVVD� SHOR�
SURWDJRQLVPR�QR�SURFHVVR�GH�GHVHQYROYLPHQWR�GDV� UHJL}HV�TXH�RV�DEULJDP��(VVDV� UHJL}HV� H�
FLGDGHV� FULDP� FRQGLo}HV� SDUD� R� IORUHVFLPHQWR� GHVVHV� DPELHQWHV� QR VpFXOR� ��� �$XG\� 	�
.QHEHO�� ������� 1HVWD� OLQKD�� WRGRV� RV� JHVWRUHV� DERUGDUDP� FRQVLGHUDo}HV� TXH� UHIOHWHP� RV�
OLPLWHV�GH�XP�3&7�SDUD�R�IXWXUR��$OJXQV�GHSRLPHQWRV�VmR�VLQWHWL]DGRV�QR�4XDGUR�� SDUD�RV���
3&7V�HVWXGDGRV�

4XDGUR���± $�YLVmR�GRV�JHVWRUHV�GH�3&7V�GRV�OLPLWHV�GH�XP�3&7�
3&7� 3&7� 3&7�

³R�SDUTXH�GHL[D�GH�
VHU� XP� HVSDoR� GHOLPLWDGR�
SHOD� VXD� iUHD�� (X� DFUHGLWR�
TXH� TXDQWR� PDLV� D� JHQWH�
DEUH� DV� SRUWDV� H� VDL� GR�
OLPLWH� SDUTXH�� PDLV� HX�
FUHVoR��(OH�WHP�TXH�DEULU�DV�
VXDV� SRUWDV� SUR� WHUULWyULR´�
�*6���

³6HULD�XP�WUDQVERUGDPHQWR�HP�UHODomR�D�
FLGDGH��HP�UHODomR�D�UHJLmR��(QWmR��HVVD�YLVmR�TXH�
WX� LGHQWLILFD� EHP� DOL�� TXH� HX� FKDPR� GH�
WUDQVERUGDPHQWR��Dt�IDODQGR�GR�3&7��DTXL��TXH�p�
HVVD� YLVmR� GR� ~OWLPR� SODQHMDPHQWR� TXH� QyV�
IL]HPRV�� TXH� p� WUDQVERUGDU� HVVH� DPELHQWH� GR�
HFRVVLVWHPD�SDUD�D�FLGDGH��(�QyV�HQFRQWUDPRV�HP�
3RUWR� $OHJUH� XP� HVSDoR� SDUD� LVVR�� SRU�PHLR� GDV�
WUrV� XQLYHUVLGDGHV�� QR� VHQWLGR� GH� GHVHQYROYHU�� RX�
VHMD�� WUDQVIRUPDU� UHDOPHQWH� 3RUWR� $OHJUH� QXP�
HFRVVLVWHPD� GH� FODVVH� PXQGLDO� GH� LQRYDomR
�*7��´�

³(X� YRX�
DFUHVFHQWDU�R�IDWR�GD�JHQWH�
VHU� XP� SDUTXH� XUEDQR� H�
DEHUWR��(X�DFKR�TXH�HOH�WUD]�
PXLWR� D� VRFLHGDGH� QR� DU��
QDV� UXDV�� QR� FDPLQKR� GH�
XPD� UHXQLmR� SUD� RXWUD� QR�
FDPLQKR� SUD� XP� DOPRoR�
�*3���´

)RQWH��(ODERUDGR�SHORV�DXWRUHV�
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$V� DILUPDo}HV� UHIRUoDP�TXH� RV�3&7V�YLYHP� HP� FRQVWDQWH� FRQH[mR� FRP�D� VRFLHGDGH��
LQIOXHQFLDQGR�R�GHVHQYROYLPHQWR�ORFDO�H�GD�FLGDGH��3DUU\���������9DOH�DGLFLRQDU��TXH�XP�GRV�
JHVWRUHV�GH�3&7��DILUPD�TXH�FRP�D�QRYD�H[SDQVmR�GR�DPELHQWH��R�3&7� VH�WRUQDUi�QmR�Vy�XP�
HVSDoR�GH� WUDEDOKR� SDUD� D� VRFLHGDGH� GR� FRQKHFLPHQWR��PDV� WDPEpP�SDUD� YLYHU�� RX� VHMD�� ³R�
SDUTXH�WHFQROyJLFR�QmR�³Wi´�GHQWUR�GD�FLGDGH��HOH�p�D�FLGDGH��7HP�WRGRV�RV�FRPSRQHQWHV�GD�
YLGD�QD�FLGDGH´ �*6����2XWUR�GHSRLPHQWR�UHIRUoD�R�SDUTXH�FRPR�FLGDGH�

³2V�SDUTXHV�WrP�TXH�VHU�XP�HOHPHQWR�TXDVH�TXH�RUJkQLFR�GD�PXQLFLSDOLGDGH��'Dt�DTXHOD�
YLVmR� LQLFLDO� GH� TXH�� FDGD� YH]�PDLV�� D� SUHIHLWXUD� GHYH� VHU� R� QtYHO� GH� JRYHUQR�PDLV� IRUWH��
PDLV� SUHVHQWH� GHQWUR� GH� XP� SDUTXH� WHFQROyJLFR�� SRUTXH� HOH� YDL� LPSDFWDU� GLUHWDPHQWH� QD�
VRFLHGDGH� RQGH� HOH� HVWi� LQVWDODGR��(� Dt� YHP�D� TXDUWD�KpOLFH� TXH� QyV� GLYXOJDPRV� TXH� p� D�
VRFLHGDGH��(PSUHVD��DFDGHPLD��JRYHUQR�H�VRFLHGDGH��*6���´

'H�IRUPD�FRPSOHPHQWDU��RXWUR�JHVWRU�GR�3&7��DSRQWD�TXH�WRGD�D�LQWHQomR�DR�UHID]HU�R�
3ODQHMDPHQWR�(VWUDWpJLFR�GR�3&7��HP������HUD�H[DWDPHQWH�HQWHQGHU�FRPR�R�3&7�SRGH�VDLU�
GRV� PXURV� H� VH� WRUQDU� XP� DWRU� SURWDJRQLVWD� GH� PXGDQoD� ORFDO� �*7���� (QWUH� DV� IRUPDV� GH�
WUDQVSRVLomR HVWmR RV�PRYLPHQWRV�RUJkQLFRV�RX�FROHWLYRV��SRLV�HOHV�SHUPLWHP�TXH�R�SDUTXH�
QmR�VHMD�PDLV�PXUDGR��*7����7*��DGLFLRQD�VREUH�R�TXH�VHULD�XP�3&7�

³3RUTXH�GHQWUR��ILVLFDPHQWH�p�XPD�FRLVD��PDV�GHQWUR��FDGD�YH]�PDLV��D�JHQWH�HQWHQGH�HVVHV�
DPELHQWHV� GH� LQRYDomR� FRPR� DPELHQWHV� IOXLGRV�� GLJDPRV�� H� QmR� QHFHVVDULDPHQWH� ItVLFRV�
(QWmR�HVVH�HVWDU�FDGD�YH]�p�PHQRV�ItVLFR�H�PDLV�YLUWXDO��RX�PDLV�IOXLGR��(QWmR�D�JHQWH��HX�
DFKR�TXH�D�SULPHLUD�FRLVD�D�SHQVDU�p�LVVR��HX�DFKR�TXH�YDL�HYROXLU�DLQGD�PXLWR�QR�FRQFHLWR�
GR�TXH�TXH�p�XP�SDUTXH�WHFQROyJLFR�H�VH�HVVH�FRQFHLWR�WmR�HVWULWR��GH�XPD�iUHD�GHOLPLWDGD��
iUHD�JHRJUiILFD�ILVLFDPHQWH�GHOLPLWDGD�H�EOi����EOi����EOi����VH�LVVR�DLQGD�ID]�VHQWLGR��+RMH�HX�
YRX�WH�GL]HU��H�DWp�j�OX]�GDV�SUySULDV�RULHQWDo}HV�GD�,$63��TXH�p�D�DVVRFLDomR�LQWHUQDFLRQDO�
TXH�Mi�WUDEDOKD�FRP�SDUTXHV�WHFQROyJLFRV�H�iUHDV�GH�LQRYDomR��RX�VHMD��iUHDV�GH�LQRYDomR�
VmR�XPD�FRLVD�PXLWR�PDLV�DPSOD��TXH�SHUPHLD�XPD�FLGDGH�H�DV�UHJL}HV�RQGH�HODV�HVWmR��H�
DSURYHLWDQGR�LQLFLDWLYDV�TXH�Mi�H[LVWHP QR�ORFDO��RX�VHMD��YDORUL]DQGR�R�ORFDO��*7���´

3HUFHEH�VH�� SRUWDQWR�� TXH� R� IXWXUR� GR� 3DUTXH� p� WUD]HU� j� VRFLHGDGH� SDUD� GHQWUR��
'HVHQYROYHU� SURMHWRV� FDGD� YH]�PDLV� DOLQKDGRV� FRP�DV� GHPDQGDV� TXH� D� VRFLHGDGH� QHFHVVLWD�
�$XG\� 	� .QHEHO�� ������� 7RGR� HVVH� SURFHVVR GH� PXGDQoD� HVWi� DOLQKDGR� D� YRQWDGH� GD�
VRFLHGDGH�UHSUHVHQWDGD�SHODV�SHVVRDV��FRPR�DSRQWD�XP�GRV�JHVWRUHV�

³6mR� DV� SHVVRDV� TXH� ID]HP� DV� WUDQVIRUPDo}HV�� HVVDV� WUDQVIRUPDo}HV� UHTXHUHP� PXLWD�
FULDWLYLGDGH� SDUD� DSOLFDU� DV� QRYDV� WHFQRORJLDV�� HQWmR� HVVD� WULQFD� �3HVVRDV�� &ULDWLYLGDGH� H�
7HFQRORJLD��p�R�VXVWHQWiFXOR�GHVVH�SURFHVVR�GH�WUDQVIRUPDomR�TXH�D�JHQWH�YLYH��VHMD�QXPD�
HPSUHVD�� VHMD� QXPD� VRFLHGDGH�� QXPD� XQLYHUVLGDGH�� VHMD� Oi� RQGH� IRU�� LQFOXVLYH� QR� 3&7��
�*7���´

1HVWH� VHQWLGR��R�SDSHO�GH�XP�3&7�YDL� DOpP�GD�JHUDomR�GH�HPSUHVDV� H�HPSUHJRV��TXH�
ID]HPRV� GHVGH� VHPSUH�� ,VVR� QRV� OHYD�� QHFHVVDULDPHQWH�� D� EXVFDU� DV� GHPDQGDV� GH� XPD�
VRFLHGDGH� TXH� FDGD� YH]� PDLV� QHFHVVLWD� GR� FRQKHFLPHQWR� JHUDGR� SHOD� SHVTXLVD� H� IRUPDomR�
LQWHUGLVFLSOLQDU�H�HPSUHHQGHGRUD��WUDQVIRUPDQGR�D�HP�REMHWR�GR�QRVVR�SURFHVVR�GH�SURGXomR�
GH�FRQKHFLPHQWR��$XG\�	�.QHEHO��������

-i�R�3&7��p�SHUFHELGR�FRPR�XP�HVSDoR�TXH�p� WUDQVERUGDGR�QR� WHFLGR�XUEDQR� �*3����
2XWUR�JHVWRU��WDPEpP�DGLFLRQD�
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³(X�YHMR�TXH�D�JHQWH�HVWi�HP�XP�DPELHQWH�WmR�XUJHQWH��JOREDOPHQWH�IDODQGR��GH�WHPiWLFDV�
TXH� Mi� VmR� DWp� XOWUDSDVVDGDV�� 3RUTXH� HX� FRPHFHL� D�PLQKD� IRUPDomR� HP������� TXDQGR� HX�
HQWUHL�QD�XQLYHUVLGDGH��H�D�GLVFXVVmR�GH�PHLR�DPELHQWH�H�VRFLHGDGH�Mi�HUD�WmR�yEYLD��H�KRMH�
HOD�HVWi�PDLV�yEYLD�DLQGD��+RMH�p�ODWHQWH�YRFr�WUDWDU�GH�TXHVW}HV�VRFLDLV�H�DPELHQWDLV��9RFr�
DERUGDU� H� WUD]HU� SDUD� R� VHX� GLD�D�GLD� SUHRFXSDo}HV� VRFLDLV� H� DPELHQWDLV�� (QWmR�� HX� QmR�
FRQVLJR�HQ[HUJDU�FRPR�RV�DPELHQWHV�GH�LQRYDomR����1D�UHDOLGDGH�p��TXDQGR�D�JHQWH�IDOD�GH�
LQRYDomR�� FRPR� QmR� WUD]HU� DVSHFWRV� VRFLDLV� H� DPELHQWDLV"� (X� DFKR� TXH� LVVR� VmR�
SUHUURJDWLYDV�GH�TXDOTXHU�DPELHQWH�TXH�VH�GL]�GH�LQRYDomR�H�GH�WHFQRORJLD��*3���´

3HUFHEH�VH� XP�DOLQKDPHQWR� HQWUH� D�+4� UHSUHVHQWDGD� SHOD� VRFLHGDGH� H� DV� SURSRVLo}HV�
IXWXUDV�SDUD�RV�3&7V��UHIOHWLGR�QDV�DILUPDo}HV�GH�JHVWRUHV�GRV ��3&7V�HVWXGDGRV��UHODWDGR�QR�
TXDGUR����2V�JHVWRUHV�HQWHQGHP�RV�3&7V�DOpP�GH�VHXV�PXURV��VH�FRQHFWDQGR�FDGD�YH]�PDLV�
FRP�D�VRFLHGDGH�H�HP�DOJXPDV�VLWXDo}HV��VHQGR�D�FLGDGH�

$OpP� GLVVR�� FRPR� DSRQWDGR� SRU� 3DUU\� �������� p� QHFHVViULR� HQWHQGHU� D� VRFLHGDGH� H�
HVWDEHOHFHU� FDPLQKRV� SDUD� VH� FRQHFWDU� FRQVWDQWHPHQWH� D� HOD�� VHQGR� XP� 3&7� XP� HVSDoR� GH�
UHVROXomR�GRV�SUREOHPDV�GDV�FLGDGHV�� WUDQVSRQGR�VHXV�PXURV�H�SURSRUFLRQDQGR�PHOKRULD�GH�
YLGD�GRV�FLGDGmRV��$XG\�	�3LTXp��������

� &RQVLGHUDo}HV�)LQDLV

2� HVWXGR� WHYH FRPR� REMHWLYR� HQWHQGHU� FRPR� D� VRFLHGDGH�� HQTXDQWR� UHSUHVHQWDQWH� GD�
+pOLFH�4XiGUXSOD��DWXD�HP�3DUTXHV�&LHQWtILFRV�H�7HFQROyJLFRV��3&7V��FRQVROLGDGRV�D�SDUWLU�
GD�SHUFHSomR�GH�VHXV�JHVWRUHV� 3DUD�LVVR�IRUDP�HVWDEHOHFLGRV�WUrV�REMHWLYRV�HVSHFtILFRV�

1R�TXH�VH UHIHUH�DR�SULPHLUR�REMHWLYR�HVSHFtILFR��TXH�WUDWD�GR�HQWHQGLPHQWR�GRV�JHVWRUHV�
VREUH� D� VRFLHGDGH�� SHUFHEHX�VH� GLVWLQWDV UHSUHVHQWDo}HV� HQWUH� RV� �� DPELHQWHV� DQDOLVDGRV��2�
3&7��FRQVLGHUD DV�DVVRFLDo}HV�H�RV�SURILVVLRQDLV�DXW{QRPRV��R�3&7��H�R�3&7�� UHODWDP�DV�
DVVRFLDo}HV�H�RV�FROHWLYRV��2EVHUYRX�VH�TXH�R�3&7��FRQVLGHUD�D�VRFLHGDGH�FRPR�EHQHILFLiULD��
VHQGR�TXH�WRGR�R�DPELHQWH�WUDEDOKD�SDUD�IRUQHFHU�VROXo}HV�TXH�EHQHILFLHP�D�VRFLHGDGH��-i�R�
3&7�� H� 3&7�� UHODWDP� RV� FROHWLYRV� FRPR� UHSUHVHQWDQWHV� DWLYRV� GD� VRFLHGDGH�� PDV� WDPEpP�
YHHP�GLILFXOGDGH�GH�DSUR[LPDomR�GD�VRFLHGDGH�GH�IRUPD�JHUDO��$SHVDU�GHVVDV�FRQVLGHUDo}HV��
D�+4� WHP�FDUDFWHUtVWLFDV� GLVWLQWDV� HP� UHJL}HV� SHULIpULFDV�� DQDOLVDGDV� WDQWR� HP�3&7��TXDQWR�
HP�3&7���HOD�p�EHQHILFLiULD�H�RV�DWRUHV�WUDEDOKDP�SDUD�TXH�HOD�VH�WRUQH�DWLYD��3HUFHEH�VH�TXH�D�
FDUDFWHUL]DomR�GD�VRFLHGDGH�VH�GHVHQYROYH�FRP�R�DPDGXUHFLPHQWR�GR�DPELHQWH��,QLFLDOPHQWH�
HOD� VH� DSUHVHQWD� GH� XPD� IRUPD� PDLV� SDVVLYD� H� FRP� R� DPDGXUHFLPHQWR� GR� DPELHQWH�� HOD�
DGTXLUH�QRYDV�IRUPDV�H�SDVVD�D�FRQWULEXLU�DWLYDPHQWH�SDUD�HVVH�FRQWH[WR�

-i� QR� VHJXQGR� REMHWLYR� HVSHFtILFR�� TXH� FRQVLGHUD� DV� IRUPDV� GH� FRQH[mR� FRP� D�
VRFLHGDGH��REVHUYRX�VH�VHPHOKDQoDV�H�GLIHUHQoDV�HQWUH�RV���DPELHQWHV��(QWUH�DV�VHPHOKDQoDV�
HVWmR�RV�HYHQWRV�DQXDLV�FRP�SDUWLFLSDomR�FUHVFHQWH�GD�VRFLHGDGH�� VHQGR�QR�3&7��XP�HYHQWR�
HPSUHVDULDO��QR�3&7��H�3&7��XP�HYHQWR�GH�WURFDV�H�DEHUWXUD�SDUD�D�VRFLHGDGH�JHUDO��2�3&7��
H�3&7��DSUHVHQWDP�Do}HV�UHODFLRQDGDV�DR�HPSUHHQGHGRULVPR�VRFLDO��TXH�DWHQGH�H�SURPRYH�R�
GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�HP�FRPXQLGDGHV�FDUHQWHV�GD�UHJLmR��&DEH�GHVWDFDU�TXH�R�
3&7�� DSUHVHQWD� SURMHWRV� HVWUXWXUDQWHV� FRQHFWDGRV� GLUHWDPHQWH� FRP� DV� GHPDQGDV� GD�
VRFLHGDGH�� R� TXH� WDPEpP� p� SHUFHELGR� SDUD� 3&7�� H� 3&7��� +i� Do}HV� HVSHFtILFDV� SDUD�
GHWHUPLQDGRV�S~EOLFRV�QR�3&7��H�3&7���FRPR�HYHQWRV�SDUD�PXOKHUHV�H�/*%7��FRPR�IRUPDV�
GH� DWLQJLU� D� GLYHUVLGDGH�� $OpP� GLVVR�� 3&7�� WHP� SURMHWRV� HVSHFtILFRV� GH� HGXFDomR� SDUD� D�
VRFLHGDGH��FRP�R�SURSyVLWR�GH�IRUPDomR�GH�PmR�GH�REUD�FDSDFLWDGD�DR�DPELHQWH��1DV�UHJL}HV�
SHULIpULFDV��HVVD�FRQH[mR�WDPEpP�p�GLVWLQWD��VHQGR�QHFHVViULR� LQLFLDOPHQWH� ID]HU�D�VRFLHGDGH�
HQWHQGHU�R�SDSHO�GH�XP�3&7��DOpP�GH�RUJDQL]DU�HYHQWRV�FRP�OLQJXDJHQV�GLVWLQWDV�SDUD�DWLQJLU�
HVVH�S~EOLFR����



DŝŶĞŝƌŽ Θ �ĂƐƚƌŽͮ ϴϲ
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů

Z�^/͕�sŽůƚĂ�ZĞĚŽŶĚĂͬZ:͕�ǀ͘�ϲ͕�Ŷ͘�Ϯ͕�ƉƉ͘ ϳϭͲϴϵ͕�ŵĂŝͬ͘ĂŐŽ͘�ϮϬϮϬ ŚƚƚƉ͗ͬͬǁǁǁ͘ƌĂƐŝ͘ǀƌ͘ƵĨĨ͘ďƌ

3RU�ILP��QR�~OWLPR�REMHWLYR�HVSHFtILFR��SHUFHEH�VH�FODUDPHQWH�XP�DOLQKDPHQWR�GD�+4��
UHSUHVHQWDGD� SHOD� VRFLHGDGH�� D� YLVmR� GH� IXWXUR� GRV� 3&7V�� 7RGRV� RV� 3&7V� UHODWDUDP� D�
QHFHVVLGDGH� GH� XP� WUDQVERUGDPHQWR� GR� DPELHQWH�� GH� QmR� VRPHQWH� VHU� SDUWH� GD� FLGDGH��PDV�
VHUHP�D�FLGDGH��R�TXH�FODUDPHQWH�GHPRQVWUD�XPD�+4�DWLYD��(P�RXWUDV�SDODYUDV��HQWHQGHU�D�
+4�DVVRFLD�VH�D�YLVmR�GH�IXWXUR�GH�XP�3&7�

1HVWH� VHQWLGR�� HVWH� DUWLJR� FRQWULEXL� SRU� HOXFLGDU� DV� UHSUHVHQWDo}HV� GD� VRFLHGDGH��
FRQWULEXLQGR�SDUD�D�FDUDFWHUL]DomR�GD�+4�H�LGHQWLILFDomR�GH�XPD�DWXDomR�DWLYD�RX�QmR��R�TXH�
VH�DSUHVHQWRX�GH�IRUPD�GLIHUHQWH�HQWUH�RV�DPELHQWHV�DQDOLVDGRV��$GHPDLV��RV�FDVRV�WURX[HUDP�
FODUDV�HYLGrQFLDV�D�VHUHP�FRQVLGHUDGDV�VREUH�UHJL}HV�SHULIpULFDV��R�TXH�UHIRUoD�D�QHFHVVLGDGH�
GH�XP�DPDGXUHFLPHQWR�GR�DPELHQWH�SDUD�D�H[LVWrQFLD�GD�+4��+i�WDPEpP�XPD�GHVFULomR�GH�
GLIHUHQWHV� FDPLQKRV� TXH� HVWmR� VHQGR� SHUVHJXLGRV� SDUD� VH� DSUR[LPDU� GD� VRFLHGDGH�� VHMD� SRU�
PHLR� GH� TXHVW}HV� GH� JrQHUR�� SURMHWRV� HGXFDFLRQDLV� RX� HP�FRPXQLGDGHV�PHQRV� IDYRUHFLGDV��
$OpP� GLVVR�� R� DUWLJR� WUD]� HYLGrQFLDV� TXH� FRQWULEXHP� SDUD� HVFODUHFHU� D� +4�� LQLFLDOPHQWH�
SURSRVWD�SRU�&DUD\DQQLV�H�&DPSEHOO��������H�VXD�UHODomR�FRP�D�YLVmR�GH�IXWXUR�GRV�3&7V�

&RPR�OLPLWDo}HV�GR�WUDEDOKR��GHVWDFD�VH�D�QmR�DERUGDJHP�GD�IRUPD�GH�UHODFLRQDPHQWR�
HQWUH� DWRUHV� GD� +4�� D� QHFHVVLGDGH� GH� PDLRU� HVFODUHFLPHQWR� GR� SDSHO� GRV� FROHWLYRV� FRPR�
UHSUHVHQWDQWH�GD�+4��H� WDPEpP�D� LGHQWLILFDomR�GDV�Do}HV�GH�DSUR[LPDomR�GRV�3&7V�FRP�D�
VRFLHGDGH��1HVWH�VHQWLGR��VXJHUH�VH�SHUFRUUHU�HVVHV�FDPLQKRV�FRPR�SURSRVLo}HV�IXWXUDV�GHVVD�
WHPiWLFD�

5HIHUrQFLDV

$QSURWHF ± $VVRFLDomR�1DFLRQDO� GH� HQWLGDGHV� SURPRWRUDV� GH� HPSUHHQGLPHQWRV� ,QRYDGRUHV��
�������� 3DUTXHV� 7HFQROyJLFRV� QR� %UDVLO� ± (VWXGR�� $QiOLVH� H� 3URSRVLo}HV�� %UDVtOLD�')��
$QSURWHF�H�$%',��

$QSURWHF ± $VVRFLDomR�1DFLRQDO� GH� HQWLGDGHV� SURPRWRUDV� GH� HPSUHHQGLPHQWRV� ,QRYDGRUHV��
������� 3URSRVWDV� GH� 3ROtWLFDV� 3~EOLFDV� SDUD� 3DUTXHV� 7HFQROyJLFRV� H� ,QFXEDGRUDV� GH�
(PSUHVDV��%UDVtOLD�')��0&7,�

$UQNLO�� 5��� -lUYHQVLYX�� $��� .RVNL�� 3��� 	� 3LLUDLQHQ�� 7�� �������� ([SORULQJ� TXDGUXSOH� KHOL[�
RXWOLQLQJ�XVHU�RULHQWHG�LQQRYDWLRQ�PRGHOV �)LQDO�5HSRUW�RQ�4XDGUXSOH�+HOL[�5HVHDUFK�IRU�WKH�
&/,4�SURMHFW� :RUNLQJ�3DSHUV���)LQODQG��:RUN�5HVHDUFK�&HQWUH��8QLYHUVLW\�RI�7DPSHUH��

$XG\��-�/�1��	�.QHEHO��3� ��������7HFQRSXF��SHVVRDV��FULDWLYLGDGH�H�LQRYDomR��3RUWR�$OHJUH��
(GLSXF56�

$XG\��-�/�1��	�3LTXp��-����������'RV�SDUTXHV�FLHQWtILFRV�H�WHFQROyJLFRV�DRV�HFRVVLVWHPDV�GH�
LQRYDomR��%UDVtOLD�� ')��$QSURWHF�

%DUGLQ��/����������$QiOLVH�GH�&RQWH~GR��7UDGXomR�/XtV�$QWHUR�5HWR��$XJXVWR�3LQKHLUR��6mR�
3DXOR��(GLo}HV����



DŝŶĞŝƌŽ Θ �ĂƐƚƌŽͮ ϴϳ
ϭϬ͘ϮϬϰϬϭͬƌĂƐŝ͘ϲ͘Ϯ͘ϰϮϮ

�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů

Z�^/͕�sŽůƚĂ�ZĞĚŽŶĚĂͬZ:͕�ǀ͘�ϲ͕�Ŷ͘�Ϯ͕�ƉƉ͘ ϳϭͲϴϵ͕�ŵĂŝͬ͘ĂŐŽ͘�ϮϬϮϬ ŚƚƚƉ͗ͬͬǁǁǁ͘ƌĂƐŝ͘ǀƌ͘ƵĨĨ͘ďƌ

&DL�� <�� �������� :KDW� FRQWH[WXDO� IDFWRUV� VKDSH� µLQQRYDWLRQ� LQ� LQQRYDWLRQ¶"� ,QWHJUDWLRQ� RI�
LQVLJKWV� IURP� WKH� 7ULSOH� +HOL[� DQG� WKH� LQVWLWXWLRQDO� ORJLFV� SHUVSHFWLYH�� 6RFLDO� 6FLHQFH�
,QIRUPDWLRQ���������S����������

&DPSDQHOOD��)���3HUXWD��0��5��'��%UHVFLDQL��6��	�'H]L��/����������4XDGUXSOH�+HOL[�DQG�ILUPV
�
SHUIRUPDQFH��DQ�HPSLULFDO�YHULILFDWLRQ�LQ�(XURSH���-RXUQDO�RI�7HFKQRORJ\�7UDQVIHU� ��������6,��
S����������
&DUD\DQQLV�� (��*���	�&DPSEHOO�� '�� )�� �������� 
0RGH� �
DQG
TXDGUXSOH KHOL[
�� WRZDUG� D� ��VW�
FHQWXU\� IUDFWDO� LQQRYDWLRQ� HFRV\VWHP� ,QWHUQDWLRQDO� -RXUQDO� RI� 7HFKQRORJ\�0DQDJHPHQW� ���
�������S�����������'2,����������,-70�������������

&DUD\DQQLV�� (��*���	�5DNKPDWXOOLQ�� 5�� ��������7KH� TXDGUXSOH�TXLQWXSOH� LQQRYDWLRQ� KHOL[HV�
DQG� VPDUW� VSHFLDOLVDWLRQ� VWUDWHJLHV� IRU� VXVWDLQDEOH� DQG� LQFOXVLYH� JURZWK� LQ� HXURSH� DQG�
EH\RQG� -RXUQDO� RI� WKH� .QRZOHGJH� (FRQRP\� ������ S�� ��������� '2,�� ��������V����������
�������

(XURSHDQ� &RPPLVVLRQ�� �������� *XLGH� WR� UHVHDUFK� DQG� LQQRYDWLRQ� VWUDWHJLHV� IRU� VPDUW�
VSHFLDOLVDWLRQV �5,6����%UXVVHOV��(XURSHDQ�8QLRQ��

(W]NRZLW]�� +��� /H\GHVGRUII�� /� ������� 7KH� 7ULSOH� +HOL[²8QLYHUVLW\�,QGXVWU\�*RYHUQPHQW�
UHODWLRQV��$�ODERUDWRU\�IRU�NQRZOHGJH�EDVHG�HFRQRPLF�GHYHORSPHQW��($667�5HYLHZ����������S��
��±��� KWWSV���VVUQ�FRP�DEVWUDFW ��������

)DUUp�3HUGLJXHU��0���6DOD�5LRV��0��	�7RUUHV�6ROp��7����������1HWZRUN�DQDO\VLV�IRU�WKH�VWXG\�
RI� WHFKQRORJLFDO� FROODERUDWLRQ� LQ� VSDFHV� IRU� LQQRYDWLRQ�� 6FLHQFH� DQG� WHFKQRORJ\� SDUNV� DQG�
WKHLU� UHODWLRQVKLS� ZLWK� WKH� XQLYHUVLW\�� ,QWHUQDWLRQDO� -RXUQDO� RI� (GXFDWLRQDO� 7HFKQRORJ\� LQ�
+LJKHU�(GXFDWLRQ����������S�������

)RQVHFD��&����������4XDQGR�FDGD�FDVR�1­2�p�XP�FDVR��5HYLVWD�%UDVLOHLUD�GD�(GXFDomR������
S��������

+HQULTXHV�� ,��&��6REUHLUR��9�$��	�.LPXUD��+�� ��������6FLHQFH�DQG� WHFKQRORJ\�SDUN��)XWXUH�
FKDOOHQJHV��7HFKQRORJ\�LQ�6RFLHW\������S����������

*RGR\��$��6����������5HIOHWLQGR�VREUH�FULWpULRV�GH�TXDOLGDGH�GD�SHVTXLVD�TXDOLWDWLYD��5HYLVWD�
(OHWU{QLFD�GH�*HVWmR�2UJDQL]DFLRQDO���������������

,$63�� ,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�6FLHQFH�3DUNV�DQG�$UHDV�RI�,QQRYDWLRQ���������7KH UROH�
RI� 673V� DQG� DUHDV� RI� LQQRYDWLRQ�� 'LVSRQtYHO� HP�� KWWS���ZZZ�LDVS�ZV�WKH�UROH�RI�VWSV�DQG�
LQQRYDWLRQ�DUHDV�!�$FHVVR�HP�����VHW�������



DŝŶĞŝƌŽ Θ �ĂƐƚƌŽͮ ϴϴ
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů

Z�^/͕�sŽůƚĂ�ZĞĚŽŶĚĂͬZ:͕�ǀ͘�ϲ͕�Ŷ͘�Ϯ͕�ƉƉ͘ ϳϭͲϴϵ͕�ŵĂŝͬ͘ĂŐŽ͘�ϮϬϮϬ ŚƚƚƉ͗ͬͬǁǁǁ͘ƌĂƐŝ͘ǀƌ͘ƵĨĨ͘ďƌ

/H\GHVGRUII�� /��� 3DUN�� +�:� 	� /HQJ\HO�� %�� �������� $� URXWLQH� IRU� PHDVXULQJ� V\QHUJ\� LQ�
XQLYHUVLW\�LQGXVWU\�JRYHUQPHQW� UHODWLRQV�� PXWXDO� LQIRUPDWLRQ� DV� D� 7ULSOH�+HOL[� DQG�
4XDGUXSOH�+HOL[�LQGLFDWRU��6FLHQWRPHWULFV������S��������

/LQFROQ��<��6�	�*XED��(��*�� �������%XW� LV� LW� ULJRURXV"�7UXVWZRUWKLQHVV�DQG� DXWKHQWLFLW\� LQ�
QDWXUDOLVWLF�HYDOXDWLRQ��1HZ�GLUHFWLRQV�IRU�HYDOXDWLRQ������S��������
0DFKDGR��$���6LOYD��$��5��/���%RUED��0��/��	�&DWDSDQ��$��+����������+DELWDWV�GH�LQRYDomR��
SRVVLELOLGDGHV� VXVWHQWiYHLV� SDUD� D� VRFLHGDGH�� ,Q�� ;;9� &RQIHUrQFLD� $QSURWHF� GH�
(PSUHHQGHGRULVPR�H�$PELHQWHV�GH�,QRYDomR��&XLDEi��$QDLV����&XLDEi��S�����

0DFKDGR��+�9���/D]]DURWWL�� )��	�%HQFNH�� )�)�� ������� ,QQRYDWLRQ�PRGHOV� DQG� WHFKQRORJLFDO�
SDUNV��,QWHUDFWLRQ�EHWZHHQ�SDUNV�DQG�LQQRYDWLRQ�DJHQWV��-RXUQDO�RI�7HFKQRORJ\�0DQDJHPHQW�
DQG�,QQRYDWLRQ�������������������

0LQHLUR��$�$�&��� 6RX]D��'�/���9LHLUD�� .�&��� &DVWUR�� &�&��	�%ULWR��0�-�� �������� 'D�+pOLFH�
7UtSOLFH�D�4XtQWXSOD��8PD�5HYLVmR�6LVWHPiWLFD��(FRQRPLD�	�*HVWmR�����������S��������

0LQHLUR�� $�$�&��� 6RX]D�� 7�� $�� 	� &DVWUR�� &�&�� �������� $� 2SHUDFLRQDOL]DomR� GDV� +pOLFHV�
4XiGUXSOD�H�4XtQWXSOD�D�SDUWLU�GH�XPD�0HWD�6tQWHVH��$QDLV GR�;/,,�(QFRQWUR�GD�$13$'��
&XULWLED�35�

0LQHLUR�� $�$�&��� &DVWUR� &�&�� 	� $PDUDO�� 0�� �������� 4XHP� VmR� 2V� $WRUHV� GD� +pOLFH
4XiGUXSOD� H� 4XtQWXSOD"� &DVRV� 0~OWLSORV� HP� 3DUTXHV� &LHQWtILFRV� H� 7HFQROyJLFRV�
FRQVROLGDGRV��,Q�$QDLV«�;;,,�6HPLQiULRV�GH�$GPLQLVWUDomR��6HPH$G��6mR�3DXOR�63�

0XO\DQLQJVLK� +��'����������(QKDQFLQJ� LQQRYDWLRQ� LQ�TXDGUXSOH�KHOL[�SHUVSHFWLYH��7KH�FDVH�
RI� WKH� EXVLQHVV� LQFXEDWRUV� LQ� ,QGRQHVLD�� ,QWHUQDWLRQDO�%XVLQHVV�0DQDJHPHQW�� �� ����� S�� ����
�����'2,����������LEP��������������

1RUGEHUJ��.� ��������(QDEOLQJ�5HJLRQDO�*URZWK� LQ�3HULSKHUDO�1RQ�8QLYHUVLW\�5HJLRQV�7KH�
,PSDFW� RI� D� 4XDGUXSOH� +HOL[� ,QWHUPHGLDWH� 2UJDQL]DWLRQ� -RXUQDO� RI� WKH� .QRZOHGJH�
(FRQRP\� �������S�����������'2,����������V���������������]�

3DUU\�� 0�� ������� 7KH� )XWXUH� RI� 6FLHQFH� 3DUNV� DQG� $UHDV� RI� ,QQRYDWLRQ�� 6FLHQFH� DQG�
7HFKQRORJ\�3DUNV�6KDSLQJ�WKH�)XWXUH��:RUOG�7HFKQRSROLV�5HYLHZ���������S���������

3DVFRDO��$��	�&DEULWD��0�5�� �������� ,QQRYDWLRQ� (FRV\VWHPV�&HQWUHG LQ� (8�%DVHG� 6FLHQFH�
3DUNV�� 5HFHQW� 3DVW� DQG� QHZ� 7UHQGV�� �WK� ,QWHUQDWLRQDO� &RQIHUHQFH� RQ� ,QQRYDWLRQ� DQG�
(QWUHSUHQHXUVKLS��,&,(���7RURQWR��&DQDGD��$QDLV ����,&,(�������S����������
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�ǀĂůŝĂĚŽ�ƉĞůŽ�ƐŝƐƚĞŵĂ��ŽƵďůĞ��ůŝŶĚ�ZĞǀŝĞǁ
�ĚŝƚŽƌ͗�DĂƌĐĞůŽ�'͘��ŵĂƌĂů

Z�^/͕�sŽůƚĂ�ZĞĚŽŶĚĂͬZ:͕�ǀ͘�ϲ͕�Ŷ͘�Ϯ͕�ƉƉ͘ ϳϭͲϴϵ͕�ŵĂŝͬ͘ĂŐŽ͘�ϮϬϮϬ ŚƚƚƉ͗ͬͬǁǁǁ͘ƌĂƐŝ͘ǀƌ͘ƵĨĨ͘ďƌ

3T7HF�± 3DUTXH�7HFQROyJLFR�GH�6mR�-RVp�GRV�&DPSRV����������5HODWyULR�GH�$WLYLGDGHV������
������$FDGrPLFD�$JrQFLD�GH�&RPXQLFDomR�
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<LQ��5��.��(VWXGR�GH�&DVR� ��������3ODQHMDPHQWR�H�0pWRGRV�����HG��3RUWR�$OHJUH��%RRNPDQ�
=RXDLQ�� '�� 0��� 'DPLmR�� '�� 	� &DWKDULQR�� 0�� �������� 8UEDQ� 7HFKQRORJ\� 3DUNV� 0RGHO� DV�
LQVWUXPHQW�RI�3XEOLF�3ROLFLHV�IRU�UHJLRQDO�ORFDO�GHYHORSPHQW��7HFKQRORJ\�3DUN�RI�6DR�3DXOR��
,Q�$QDLV«�;;,,�,$63�� :RUOG�&RQIHUHQFH�RQ�6FLHQFH�DQG�7HFKQRORJ\�3DUNV��3URFHHGLQJV�


