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0XLWRV SUREOHPDV GH $SUHQGL]DJHP GH 0iTXLQD �$0� XWLOL]DP PLOKDUHV GH
DWULEXWRV SDUD R WUHLQDPHQWR GR DOJRULWPR� 8WLOL]DU HVVD TXDQWLGDGH GH DWULEXWRV ID] FRP
TXH� DOpP GH GHL[DU RV WUHLQRV OHQWRV� ILTXH GLItFLO HQFRQWUDU XP SDGUmR HQWUH RV GDGRV SDUD
UHDOL]DU XPD SRVVtYHO FODVVLILFDomR GHOHV�

$OJXPDV GHVVDV EDVHV SRVVXHP� WDPEpP� D FDUDFWHUtVWLFD GH PXLWRV DWULEXWRV H
SRXFRV H[HPSODUHV� 0XLWDV YH]HV� LVVR VH GHYH SHOD GLILFXOGDGH HP FROHWDU DPRVWUDV HP
ODUJDV TXDQWLGDGHV� (VVH SUREOHPD p FRQKHFLGR FRPR PDOGLomR GD GLPHQVLRQDOLGDGH >�@�
3RU FRQWD GHVVD FDUDFWHUtVWLFD PXLWRV GRV PpWRGRV GH $0 QmR FRQVHJXHP FULDU XP
PRGHOR GH FODVVLILFDomR HILFLHQWH R VXILFLHQWH SDUD SUHYHU H[HPSODUHV IXWXURV SRU FRQWD GD
GLILFXOGDGH HP JHQHUDOL]DU WDPDQKD TXDQWLGDGH GH DWULEXWRV�

9LVDQGR GLPLQXLU R SUREOHPD GD PDOGLomR GD GLPHQVLRQDOLGDGH H RXWURV SUREOHPDV
JHUDGRV SHOD DOWD GLPHQVLRQDOLGDGH� WpFQLFDV GH UHGXomR GH GLPHQVLRQDOLGDGH SRGHP VHU
DSOLFDGDV SDUD UHWLUDU GD EDVH GH GDGRV DWULEXWRV LUUHOHYDQWHV H�RX UHGXQGDQWHV� $OpP
GLVVR� UHSUHVHQWDU XPD JUDQGH TXDQWLGDGH GH DWULEXWRV HP XP Q~PHUR UHGX]LGR GH GDGRV
SRGH DMXGDU D ELyORJRV D LGHQWLILFDUHP TXDLV JHQHV HVWmR GLUHWDPHQWH OLJDGRV DRV
SUREOHPDV QHOHV LGHQWLILFDGRV�

$V WpFQLFDV GH UHGXomR GH GLPHQVLRQDOLGDGH SRGHP VHU GLYLGLGDV HP GXDV
DERUGDJHQV� H[WUDomR GH DWULEXWRV H VHOHomR GH DWULEXWRV� 0pWRGRV GH VHOHomR GH DWULEXWRV
VHOHFLRQDP RV DWULEXWRV PDLV UHOHYDQWHV VHP DOWHUDU D EDVH GH GDGRV� HQTXDQWR TXH RV
PpWRGRV GH H[WUDomR GH DWULEXWRV PRGLILFDP D EDVH GH GDGRV SDUD UHSUHVHQWDU RV GDGRV�
FRPR SRU H[HPSOR� R PpWRGR 3&$ �3ULQFLSDO &RPSRQHQW $QDO\VLV� H R /'$ �/LQHDU
'LVFULPLQDQW $QDO\VLV� >�@�

&RQWXGR� D SURMHomR IHLWD SRU HVVHV PpWRGRV QmR VH LPSRUWD FRP DV UHODo}HV HQWUH DV
EDVHV RULJLQDLV H DV EDVHV UHGX]LGDV� ID]HQGR FRP TXH XPD IXWXUD UHSUHVHQWDomR QmR
UHSUHVHQWH EHP VHXV GDGRV RULJLQDLV�

&RPR DOWHUQDWLYD SDUD D WDUHID GH UHGXomR� SRGH�VH XWLOL]DU D DSUHQGL]DJHP
SURIXQGD >�@ SRU PHLR GH XPD UHGH DXWRFRGLILFDGRUD >�@ TXH SRGH UHDOL]DU D H[WUDomR GH
DWULEXWRV HP VXDV FDPDGDV RFXOWDV�

8WLOL]DU UHGHV DXWRFRGLILFDGRUDV SRU VL Vy SRGH DSUHVHQWDU SUREOHPDV� XPD YH] HP
TXH HOD IRFD HP UHGX]LU GDGRV H� GHSRLV� UHFRQVWUXL�ORV� FULDQGR�VH DVVLP XPD UHODomR PDLV
SURIXQGD HQWUH HQWUDGD H VDtGD� H QmR HQWUDGD H UHGXomR >�@�

2 PpWRGR SURSRVWR EXVFD UHGX]LU D GLPHQVLRQDOLGDGH GD EDVH DWUDYpV GD H[WUDomR GH
DWULEXWRV RQGH� GDGR XP FRQMXQWR GH DWULEXWRV ;� EXVFD�VH D FULDomR GH XP QRYR FRQMXQWR
GH DWULEXWRV <� TXH VmR PDLV H[SUHVVLYRV H PHOKRU UHSUHVHQWHP D YDULHGDGH GRV DWULEXWRV
RULJLQDLV� $ HVWUXWXUD UHVSRQViYHO SRU HVVD UHGXomR VH FKDPD FRGLILFDGRU�

2 FRGLILFDGRU p XPD HVWUXWXUD LQWHUQD GD DXWRFRGLILFDGRUD TXH FRQVLVWH QDV FDPDGDV
LQWHUQDV HQWUH D FDPDGD GH HQWUDGD� FRPSRVWD SHOR Q~PHUR WRWDO GH DWULEXWRV D VHUHP
UHGX]LGRV� H D PHQRU FDPDGD GD UHGH �WDPEpP FKDPDGD GH ERWWOHQHFN�� FRPSRVWD SHOR
Q~PHUR GHVHMDGR GH UHGXomR�

3RU FRQWD GD LPSRUWkQFLD GD HVWUXWXUD FRGLILFDGRUD SDUD D UHGXomR GD EDVH� FULDQGR
DVVLP D EDVH UHGX]LGD QD UHGH DXWRFRGLILFDGRUD� R PpWRGR SURSRVWR UHDOL]D XP SUp
WUHLQDPHQWR QR FRGLILFDGRU XWLOL]DQGR XPD UHGH QHXUDO PXOWLFDPDGDV �0/3� >�@ SDUD
FODVVLILFDomR H� FRP RV SHVRV XWLOL]DGRV QHVVH WUHLQDPHQWR� p UHDOL]DGR XP QRYR
WUHLQDPHQWR FRP R GHFRGLILFDGRU� FULDQGR DVVLP D DXWRFRGLILFDGRUD� (VVH SUp�WUHLQDPHQWR
ID] FRP TXH R FRGLILFDGRU FULH XPD UHODomR HQWUH EDVH D RULJLQDO H VXD FODVVH EHP FRPR
FRP R GHFRGLILFDGRU� SDUD TXH HVVH WDPEpP HVWHMD RWLPL]DGR SDUD XPD SRVVtYHO
UHFRQVWUXomR GRV DWULEXWRV�



/RJR� HVVH SURMHWR WHP FRPR REMHWLYR SURSRU R PpWRGR )($�37& �)HDWXUH
([WUDFWLRQ XVLQJ $XWRHQFRGHU� 3UH�7UDLQLQJ ZLWK &ODVVLILFDWLRQ� XWLOL]DQGR EDVHV GH
GDGRV GH PLFURDUUDQMR SDUD D UHDOL]DomR GRV H[SHULPHQWRV�

0(72'2/2*,$

0pWRGR 3URSRVWR� 2 0pWRGR SURSRVWR GHQRPLQDGR GH )($�37& SRVVXL XPD UHGH
DXWRFRGLILFDGRUD� D TXDO p FRPSRVWD SRU WUrV HVWUXWXUDV� FRGLILFDGRU� FODVVLILFDGRU H
GHFRGLILFDGRU�

2 FRGLILFDGRU SRVVXL XP PDSHDPHQWR GH HQWUDGD ; H XPD UHSUHVHQWDomR UHGX]LGD
< GHILQLGD QD HTXDomR ����

഑  ഘ ഐ  തഘٻഏഐ � ഔഩټ ���

HP TXH VI p XPD IXQomR GH DWLYDomR SDUD D UHGH� : XPD PDWUL] GH SHVRV SDUD
SDUDPHWUL]DomR H XP YHWRU ELDV E ख 5Q

2 FODVVLILFDGRU UHFHEH D UHSUHVHQWDomR UHGX]LGD < SDUD D FODVVLILFDomR \ GHILQLGD
QD HTXDomR ����

പ  ങ ഑  തങٻഏ഑ � ഔപټ ���

HP TXH VJ p XPD IXQomR GH DWLYDomR SDUD D UHGH � : XPD PDWUL] GH SHVRV SDUD
SDUDPHWUL]DomR H XP YHWRU ELDV E ख 5Q

2 GHFRGLILFDGRU p UHVSRQViYHO SRU PDSHDU D UHSUHVHQWDomR < SDUD ID]HU D
UHFRQVWUXomR ;L GHILQLGR QD HTXDomR ����

;L ࠷ ഑  തٻ࠷ഏߟ഑ � ഔപټ ���

HP TXH VK p XPD IXQoDR GH DWLYDomR SDUD D UHGH � :
 XPD PDWUL] GH SHVRV SDUD
SDUDPHWUL]DomR H XP YHWRU ELDV E ख 5Q�

$ UHSUHVHQWDomR GD UHGH DXWRFRGLILFDGRUD p DSUHVHQWDGD QD ILJXUD �� $ UHGH p
WRWDOPHQWH FRQHFWDGD� SRVVXLQGR XPD FDPDGD GH HQWUDGD H GXDV FDPDGDV GH VDtGD� 3DUD
GHWHUPLQDU R Q~PHUR GH QHXU{QLRV HP FDGD FDPDGD H D TXDQWLGDGH GH FDPDGDV RFXOWDV
SDUD D HVWUXWXUD DXWRFRGLILFDGRUD� XWLOL]RX�VH R FULWpULR GH 5DIDHO FRP DGDSWDo}HV SDUD
FRPSRUWDU EDVH GH GDGRV GH PLFURDUUDQMR�

6HJXQGR 6LTXHLUD >�@� SULPHLUR� p QHFHVViULR GHWHUPLQDU XP )DWRU GH 5HGXomR �)U�
H XPD 3RUFHQWDJHP GH 5HGXomR �3U� GHILQLGD QD HTXDomR ����

೾ണ  ഈണڅ� ���

HP TXH 3U p R SHUFHQWXDO GH UHGXomR GHVHMDGR�

2 Q~PHUR GH QHXU{QLRV HP FDGD FDPDGD RFXOWD p DSUHVHQWDGR QD WDEHOD GD )LJXUD
��

)RUDP XWLOL]DGDV WUrV IXQo}HV GH DWLYDo}HV� VHQGR HODV� 5H/8 �5HFWLILHG /LQHDU
8QLW� SDUD DV FDPDGDV RFXOWDV� 6RIWPD[ SDUD D FDPDGD GH VDtGD GR FODVVLILFDGRU H 6LJPRLG
SDUD D FDPDGD GH VDtGD GR DXWRFRGLILFDGRU >�@�



&RPR IXQomR GH RWLPL]DomR IRL XWLOL]DGD XP JUDGLHQWH HVWRFiVWLFR >�@� 3DUD FDGD
HVWUXWXUD �DXWRFRGLILFDGRUD H FODVVLILFDGRUD�� $ WDEHOD � PRVWUD D GHILQLomR GH FDGD
SDUkPHWUR�

$LQGD� FRQIRUPH SURSRVWR SRU +LQWRQ >�@� SDUD HYLWDU RYHUILWLQJ� XWLOL]RX�VH
GURSRXW HP GLYHUVDV FDPDGDV RFXOWDV� $OpP GLVVR VH DGLFLRQRX HUUR *DXVVLDQR � ID]HQGR
FRP TXH D UHGH �DSUHQGD� VRPHQWH DWULEXWRV PDLV UHOHYDQWHV� H WDPEpP HYLWDU TXH D UHGH
FULH RXWSXWV VRPHQWH ID]HQGR XPD FySLD GRV LQSXWV ± WRUQDQGR D UHGH XPD GHQRLVLQJ
DXWRHQFRGHU >�@�

)LJXUD �� (VWUXWXUD JHUDO GR PRGHOR )($�37&



7DEHOD �� &RPSDUDomR HQWUH DV HVWUXWXUDV GDV UHGHV�

5HGH FODVVLILFDGRUD ; 5HGH DXWRFRGLILFDGRUD
3DUkPHWURV &ODVVLILFDGRUD $XWRFRGLILFDGRUD

/HDUQLQJ 5DWH ���� ����
$YDOLDomR GH GHVHPSHQKR $FXU�DFLD 06( �0HDQ

6TXDUHG (UURU�
1~PHUR GH pSRFDV �� ���
)XQÜF×DR GH DWLYDomR QD FDPDGD GH VDtGD 6RIWPD[ 6LJPRLG

0HWRGRORJLD� $PHWRGRORJLD XWLOL]DGD SDUD D UHDOL]DomR GRV H[SHULPHQWRV FRP R PpWRGR
SURSRVWR p LOXVWUDGD QD ILJXUD ��

)LJXUD �� 5HSUHVHQWDomR JHUDO GD PHWRGRORJLD LPSOHPHQWDGD

%DVH GH GDGRV� 3DUD D UHDOL]DomR GH H[SHULPHQWRV FRP R PpWRGR SURSRVWR IRUDP
XWLOL]DGDV � �FLQFR� EDVH GH GDGRV GH PLFURDUUDQMRV >�@� 8PDV GDV FDUDFWHUtVWLFDV GHVVHV
WLSRV GH GDGRV p TXH VmR IRUPDGRV SRU XPD JUDQGH TXDQWLGDGH GH DWULEXWRV� QD RUGHP GH
PLOKDUHV� H UHODWLYDPHQWH SRXFDV DPRVWUDV� $V FDUDFWHUtVWLFDV GHVVDV EDVHV GH GDGRV
PRVWUDGDV QD WDEHOD ��

3DUD D UHDOL]DomR GR WUHLQDPHQWR GD UHGH XWLOL]RX�VH R PpWRGR KROGRXW >�@� &RPR
PpWRGR GH LPSXWDomR GRV YDORUHV IDOWDQWHV >�@� IRL XWLOL]DGR D LPSXWDomR SHOD PpGLD
DULWPpWLFD� RX VHMD� R YDORU D VHU DWULEXtGR p D PpGLD DULWPpWLFD GRV YDORUHV GH WRGRV RV
H[HPSODUHV SDUD GHWHUPLQDGR DWULEXWR�



7DEHOD �� 4XDQWLGDGH GH DWULEXWRV SRU EDVH GH GDGRV�

%DVHV GH 'DGRV 4XDQWLGDGH GH DWULEXWRV 4XDQWLGDGH GH H[HPSORV
$0/$// ���� ��
'/%&/�1,+ ���� ���
'/%&/ ���� ��
'/%&/2XWFRPH ���� ��
'/%&/7XPRU ���� ��

([WUDomR GH $WULEXWRV� (VVD HWDSD IRL GHVFULWD QR 0pWRGR 3URSRVWR� 5HVVDOWD�VH TXH DR
ILQDO GHVVD HWDSD WrP�VH RV FRQMXQWRV GH GDGRV UHGX]LGRV SHOR PpWRGR )($�37&�

6XEFRQMXQWRV GH $WULEXWRV� 3DUD D UHGXomR GRV DWULEXWRV IH]�VH H[SHULPHQWRV UHGX]LQGR
D TXDQWLGDGH GH DWULEXWRV HP ��� ���� ���� ��� H ���� (VVHV YDORUHV IRUDP
VHOHFLRQDGRV SDUD SRVWHULRU FRPSDUDomR FRP RV UHVXOWDGRV REWLGRV HP%RUJHV >�@�

&ODVVLILFDomR� 3DUD D DYDOLDomR GDV EDVHV UHGX]LGDV� DV EDVHV RULJLQDLV VmR GLYLGLGDV HP
WUHLQDPHQWR H WHVWH H DPERV VmR UHGX]LGRV QR PRGHOR JHUDGR SHOD UHGH� (P VHJXLGD VmR
DSOLFDGRV RV DOJRULWPRV GH FODVVLILFDomR .�11 �.�1HDUHVW 1HLJKERU� �FRP . LJXDO D �� ��
� H ��� 690 �6XSSRUW 9HFWRU 0DFKLQH�� 1DLYH %D\HV H ÈUYRUH GH 'HFLVmR >�@� (VVH
SURFHVVR GH UHSHWH YLQWH YH]HV SDUD FDGD EDVH� REWHQGR�VH DVVLP XPD PpGLD GH DFXUiFLDV
EHP FRPR VHXV GHVYLRV SDGUmR�

5(68/7$'26(',6&866®(6

(VWD VHomR PRVWUD RV UHVXOWDGRV GR WUHLQDPHQWR GH FDGD UHGH SDUD FDGD EDVH� EHP
FRPR D DYDOLDomR GDV EDVHV UHGX]LGDV�

$ WDEHOD � DSUHVHQWD RV UHVXOWDGRV REWLGRV QD EDVH GH GDGRV $0/�$// FRQIRUPH
RV DOJRULWPRV GH FODVVLILFDomR XWLOL]DGR H R SHUFHQWXDO GH UHGXomR DWULEXWRV� (VVD EDVH GH
GDGRV REWHYH DV PHOKRUHV DFXUiFLDV GHQWUH WRGDV DV RXWUDV�

7DEHOD �� 5HVXOWDGR QD EDVH GH GDGRV $0/�$//

3HUFHQWXDO GH 5HGXomR GH $WULEXWRV
$OJRULWPR �� ��� ��� ��� ���
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$ WDEHOD � DSUHVHQWD RV UHVXOWDGRV REWLGRV QD EDVH GH GDGRV '/%&/�1,+
FRQIRUPH RV DOJRULWPRV GH FODVVLILFDomR XWLOL]DGR H R SHUFHQWXDO GH UHGXomR DWULEXWRV�
'HQWUH WRGDV DV UHGXo}HV� UHGX]LU D ��� DSUHVHQWRX DV SLRUHV DFXUiFLDV GHQWUH WRGDV DV
RXWUDV QD PHVPD EDVH�



7DEHOD �� 5HVXOWDGR QD EDVH GH GDGRV '/%&/�1,+

'/%&/�1,+
$OJRULWPR 1~PHUR GH DWULEXWRV
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$ WDEHOD � DSUHVHQWD RV UHVXOWDGRV REWLGRV QD EDVH GH GDGRV '/%&/ FRQIRUPH RV
DOJRULWPRV GH FODVVLILFDomR XWLOL]DGR H R SHUFHQWXDO GH UHGXomR DWULEXWRV� $ EDVH VH
DSUHVHQWRX FRP ERDV DFXUiFLDV � VHQGR PXLWR LGrQWLFD j EDVH $0/�$//� SRUpP
DSUHVHQWRX GHVYLRV SDGU}HV PDLRUHV�

7DEHOD �� 5HVXOWDGR QD EDVH GH GDGRV '/%&/

'/%&/
$OJRULWPR 1~PHUR GH DWULEXWRV
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$ WDEHOD � DSUHVHQWD RV UHVXOWDGRV REWLGRV QD EDVH GH GDGRV '/%&/�2XWFRPH
FRQIRUPH RV DOJRULWPRV GH FODVVLILFDomR XWLOL]DGR H R SHUFHQWXDO GH UHGXomR DWULEXWRV�
(VWD EDVH GH GDGRV IRL D TXH DSUHVHQWRX RV SLRUHV UHVXOWDGRV VH FRPSDUDGD FRP DV GHPDLV�
HOD WDPEpP DSUHVHQWD D SLRU DFXUiFLD REWLGD GHQWUH WRGRV RV UHVXOWDGRV GR HVWXGR �VRPHQWH
��� GH DFXUiFLD SDUD ��� GRV DWULEXWRV SDUD R $OJRULWPR �11�

7DEHOD �� 5HVXOWDGR QD EDVH GH GDGRV '/%&/�2XWFRPH

'/%&/2XWFRPH
$OJRULWPR 1~PHUR GH DWULEXWRV
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$ WDEHOD � DSUHVHQWD RV UHVXOWDGRV REWLGRV QD EDVH GH GDGRV '/%&/�7XPRU
FRQIRUPH RV DOJRULWPRV GH FODVVLILFDomR XWLOL]DGR H R SHUFHQWXDO GH UHGXomR DWULEXWRV� $
EDVH VH DSUHVHQWRX VDWLVIDWyULD SDUD DV DFXUiFLDV� SRUpP HP GLYHUVDV VLWXDo}HV DSUHVHQWRX
GHVYLRV SDGU}HV PDLRUHV TXH DV RXWUDV EDVHV�
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$ ILJXUD � PRVWUD D HYROXomR GD DFXUiFLD GXUDQWH R WUHLQR GD HVWUXWXUD LQWHUQD
�&ODVVLILFDGRU� SDUD �� GRV DWULEXWRV� $ ILJXUD � DSUHVHQWD XPD UHODomR HQWUH D
TXDQWLGDGH GH pSRFDV XVDGDV SHOD UHGH QHXUDO H R 06( SDUD D UHFRQVWUXomR GD EDVH SDUD
�� GRV DWULEXWRV� 1RWD�VH TXH Ki XPD UHODomR HQWUH D DFXUiFLD H D UHGXomR� TXDQWR PHOKRU
D DFXUiFLD� PHQRU R HUUR TXDGUiWLFR QD UHFRQVWUXomR� (VWD UHODomR LUi VH UHSHWLU SDUD DV
RXWUDV UHGXo}HV�

)LJXUD �� $FXU�DFLD GD UHGH FODVVLILFDGRUD SDUD �� GRV DWULEXWRV



)LJXUD �� (UUR TXDGU�DWLFR GD UHGH DXWRFRGLILFDGRUD SDUD �� GRV
DWULEXWRV

$ ILJXUD � PRVWUD D HYROXomR GD DFXUiFLD GXUDQWH R WUHLQR GD HVWUXWXUD LQWHUQD
�&ODVVLILFDGRU� SDUD ��� GRV DWULEXWRV� $ ILJXUD � DSUHVHQWD XPD UHODomR HQWUH D
TXDQWLGDGH GH pSRFDV XVDGDV SHOD UHGH QHXUDO H R 06( SDUD D UHFRQVWUXomR GD EDVH SDUD
��� GRV DWULEXWRV� $VVLP FRPR QDV WDEHODV� RV UHVXOWDGRV HQWUH �� H ��� VH PRVWUDUDP
EDVWDQWH LGrQWLFRV�

)LJXUD �� $FXU�DFLD GD UHGH FODVVLILFDGRUD SDUD ��� GRV DWULEXWRV



)LJXUD �� (UUR TXDGU�DWLFR GD UHGH DXWRFRGLILFDGRUD SDUD ��� GRV DWULEXWRV

$ ILJXUD � PRVWUD D HYROXomR GD DFXUiFLD GXUDQWH R WUHLQR GD HVWUXWXUD LQWHUQD
�&ODVVLILFDGRU� SDUD ��� GRV DWULEXWRV� $ ILJXUD � DSUHVHQWD XPD UHODomR HQWUH D
TXDQWLGDGH GH pSRFDV XVDGDV SHOD UHGH QHXUDO H R 06( SDUD D UHFRQVWUXomR GD EDVH SDUD
��� GRV DWULEXWRV� 6H FRPSDUDGR DRV UHVXOWDGRV DQWHULRUHV� DV DFXUiFLDV VH PRVWUDUDP
SLRUHV� FRQWXGR RV HUURV TXDGUiWLFRV VH PDQWLYHUDP LGrQWLFRV�

)LJXUD �� $FXU�DFLD GD UHGH FODVVLILFDGRUD SDUD ��� GRV DWULEXWRV



)LJXUD �� (UUR TXDGU�DWLFR GD UHGH DXWR FRGLILFDGRUD SDUD ��� GRV DWULEXWRV

$ ILJXUD � PRVWUD D HYROXomR GD DFXUiFLD GXUDQWH R WUHLQR GD HVWUXWXUD LQWHUQD
�&ODVVLILFDGRU� SDUD ��� GRV DWULEXWRV� $ ILJXUD �� DSUHVHQWD XPD UHODomR HQWUH D
TXDQWLGDGH GH pSRFDV XVDGDV SHOD UHGH QHXUDO H R 06( SDUD D UHFRQVWUXomR GD EDVH SDUD
��� GRV DWULEXWRV� $VVLP FRPR DV GHPDLV� DV DFXUiFLDV QmR VH GLIHUHQFLDUDP PXLWR�
FRQWXGR R HUUR TXDGUiGLFR IRL PDLV OHQWR SDUD FRQYHUJLU�

)LJXUD �� $FXU�DFLD GD UHGH FODVVLILFDGRUD SDUD ��� GRV DWULEXWRV



)LJXUD ��� (UUR TXDGU�DWLFR GD UHGHD XWRFRGLILFDGRUD SDUD ��� GRV DWULEXWRV

$ ILJXUD �� PRVWUD D HYROXomR GD DFXUiFLD GXUDQWH R WUHLQR GD HVWUXWXUD LQWHUQD
�&ODVVLILFDGRU� SDUD ��� GRV DWULEXWRV� $ ILJXUD �� DSUHVHQWD XPD UHODomR HQWUH D
TXDQWLGDGH GH pSRFDV XVDGDV SHOD UHGH QHXUDO H R 06( SDUD D UHFRQVWUXomR GD EDVH SDUD
��� GRV DWULEXWRV� 'HQWUH WRGDV DV UHGXo}HV� UHGX]LU D ��� IRL D TXH PDLV DSUHVHQWRX
UHVXOWDGRV GLYHUJHQWHV DV GHPDLV � HVSHFLDOPHQWH D EDVH GH GDGRV '/%&/�2XWFRPH� RQGH
REWHYH D VXD PDLRU DFXUiFLD GHQWUH RV VHXV WUHLQRV DQWHULRUHV H VHX HUUR TXDGUiWLFR IRL R
TXH PDLV FRQYHUJLX UDSLGDPHQWH�

)LJXUD ��� $FXU�DFLD GD UHGH FODVVLILFDGRUD SDUD ��� GRV
DWULEXWRV



)LJXUD ��� (UUR TXDGU�DWLFR GD UHGH DXWRFRGLILFDGRUD SDUD ��� GRV DWULEXWRV

&RPSDUDQGR RV UHVXOWDGRV GH %RUJHV >�@� R PpWRGR DSUHVHQWRX XPD DFXUiFLD
PDLRU QD PDLRULD GRV FDVRV� LQGHSHQGHPHQWH GDV EDVHV H GR PpWRGR GH FODVVLILFDomR� 1D
EDVH GH GDGRV '/%&/2XWFRPH� R PpWRGR SURSRVWR VH PRVWURX PXLWR PHOKRU HP WRGRV RV
FDVRV�

&21&/86®(6

$ UHGXomR GH GLPHQVLRQDOLGDGH SRGH PHOKRUDU R GHVHPSHQKR QD WDUHID GH
FODVVLILFDomR� YLVXDOL]DomR H DUPD]HQDPHQWR GH JUDQGHV EDVHV GH GDGRV >��@� (VWH HVWXGR
WHYH FRPR REMHWLYR SURSRU XP PpWRGR SDUD D UHGXomR WUHLQDQGR� SULPHLUR� D HVWUXWXUD
FRGLILFDGRUD FRP FODVVLILFDomR H� HP VHJXLGD� XWLOL]DU D HVWUXWXUD FRGLILFDGRUD QXPD UHGH
DXWRFRGLILFDGRUD� $ SURSRVWD GH XP QRYR PpWRGR QmR Vy YLVD UHDOL]DU DV YDQWDJHQV GH XP
DOJRULWPR GH UHGXomR GH GLPHQVLRQDOLGDGH FRPR WDPEpP SURFXUD RWLPL]DU DOJRULWPRV Mi
H[LVWHQWHV� 2 PpWRGR SURSRVWR FXPSUH VXD IXQomR GH UHGX]LU DV EDVHV GH GDGRV GH
PLFURDUUDQMR� FRQWXGR VHX FXVWR FRPSXWDFLRQDO VH PRVWURX HOHYDGR�

2 PpWRGR VH PRVWURX ERP SDUD UHGXomR QDV EDVHV GH GDGRV WHVWDGRV� FRQWXGR� HP
HVSHFLDO� D EDVH GH GDGRV '/%&�2XWFRPH VH PRVWURX SUREOHPiWLFD DR PpWRGR�
PRVWUDQGR UHVXOWDGRV LQVDWLVIDWyULRV HP GLYHUVRV PRPHQWRV� DVVLP FRPR WDPEpP VH
PRVWURX QRPpWRGR GH %RUJHV >�@�

5()(5Ç1&,$6

>�@ *e521� $XUpOLHQ� +DQGRV�2Q0DFKLQH /HDUQLQJ ZLWK 6FLNLW�/HDUQ 	 7HQVRU)ORZ�
�� HG� 6HEDVWRSRO� 2
5HLOO\0HGLD ,QF� �����

>�@0(1*� 4LQ[XH HW� DO� 5HODWLRQDO $XWRHQFRGHU IRU )HDWXUH ([WUDFWLRQ� ,(((� �����
>�@ 6,48(,5$� 5DIDHO )HUQDQGHV 6LTXHLUD� 5HGXomR GH GLPHQVLRQDOLGDGH HP EDVHV GH

GDGRV GH FODVVLILFDomR KLHUiUTXLFD PXOWLUUyWXOR XVDQGR DXWRHQFRGHUV� ����� ��� I�
'LVVHUWDomR �0HVWUDGR HP &LrQFLD GD &RPSXWDomR� � 8QLYHUVLGDGH 7HFQROyJLFD
)HGHUDO GR 3DUDQi� 3RQWD *URVVD�

>�@ +,1721� *�(� HW� DO� ,PSURYLQJ QHXUDO QHWZRUNV E\ SUHYHQWLQ FR�DGDSWDWLRQ RI
IHDWXUHV GHWHFWRUV� 8QLYHUVLGDGH GH 7RURQWR� �����



>�@ 9,&(17� 3DVFDO HW� DO� ([WUDFWLQJ DQG &RPSRVLQJ 5REXVW )HDWXUHV ZLWK 'HQRLVLQJ
$XWRHQFRGHUV� 8QLYHUVLGDGH GH0RQWUHDO� �����

>�@ ),/+2� 3LHUUH GH $OPHLGD 7HOOHV� $VPD %U{QTXLFD� ����� 'LVSRQtYHO HP�
KWWS���ZZZ�DVPDEURQTXLFD�FRP�EU�3')�LQWURGXFDRB&KLS'1$�SGI� $FHVVR HP ��
DJR� ����

>�@6&+1(,'(5� -HII� &URVV 9DOLGDWLRQ� ����� 'LVSRQtYHO HP�
KWWSV���ZZZ�FV�FPX�HGX�aVFKQHLGH�WXW��QRGH���KWPO� $FHVVR HP �� DJR� �����

>�@ 181(6� /XFLDQD 1HYHV� 0pWRGRV GH LPSXWDomR GH GDGRV DSOLFDGRV QD iUHD GD VD~GH�
����� ��� I� 7HVH �'RXWRUDGR HP (SLGHPLRORJLD� � 8QLYHUVLGDGH )HGHUDO GR 5LR
*UDQGH GR 6XO� 3RUWR $OHJUH�

>�@ %25*(6� +HO\DQH %URQRVNL� 5HGXomR GH GLPHQVLRQDOLGDGH HP EDVHV GH GDGRV GH
H[SUHVVmR JrQLFD� ����� ��� I� 'LVVHUWDomR �0HVWUDGR� � 3RQWLItFLD 8QLYHUVLGDGH
&DWyOLFD GR 3DUDQi� &XULWLED�

>��@ +,1721� *� (�� 6$/$.+87',129� 5� 5� 5HGXFLQJ WKH 'LPHQVLRQDOLW\ RI 'DWD
ZLWK 1HXUDO 1HWZRUNV�:DVKLQJWRQ� 6FLHQFH� �����

+HO\DQH %URQRVNL %RUJHV 5DIDHO )HOLSH 7DVDND GH 0HOR

1RPH 2ULHQWDGRU H $VVLQDWXUD 1RPH GR (VWXGDQWH H $VVLQDWXUD




