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� (P�UHWURVSHWLYD��WHUPLQR�HVWH�FLFOR�FRP�D�FHUWH]D�GH�TXH�RV�~OWLPRV�DQRV�IRUDP�

VLQyQLPR� GH� WUDEDOKR� H� GHGLFDomR�� $FHLWHL� H� DSUHQGL� TXH� PHVPR� QRV� PRPHQWRV� GH�

GHVPRWLYDomR�H�FDQVDoR�Ki�DOJR�TXH�PH�PDQWpP�QR�FDPLQKR��DV�SHVVRDV��

� $VVLP��FRPHoR�SRU�DJUDGHFHU�j�(VFROD�6XSHULRU�GH�7HFQRORJLD�H�*HVWmR�GH�9LVHX�

QD�TXDO�WLYH�R�SULYLOpJLR�GH�FUHVFHU�H�ID]HU�SDUWH��$�WRGRV�RV�GRFHQWHV�FRP�TXHP�PH�FUX]HL��

HP�HVSHFLDO��DR�3URIHVVRU�'RXWRU� -RVp�/XtV�$EUDQWHV�� D�TXHP�DJUDGHoR�R� VHX�DSRLR�H�

DFRPSDQKDPHQWR�H�GLVSRQLELOLGDGH�DR�DFHLWDU�PH�FRPR�VXD�RULHQWDQGD��

� 'H�VHJXLGD��XP�DJUDGHFLPHQWR�j�(QWLGDGH�&DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO��

6�$�� TXH� PH� UHFHEHX� GH� EUDoRV� DEHUWRV� H� D� WRGRV� RV� FRODERUDGRUHV� PDQLIHVWR� R�PHX�

DJUDGHFLPHQWR�SHOD�VLPSDWLD�H�DFHVVLELOLGDGH��¬�'UD��6RILD�5HOYDV�SHOD�RSRUWXQLGDGH�H�j�

5DTXHO�$XJXVWR�SRU�WHU�PH�RULHQWDGR�H�DFRPSDQKDGR�DR�ORQJR�GRV�VHLV�PHVHV�GH�HVWiJLR��

8P�EHLMLQKR�GH�DJUDGHFLPHQWR�j�$GPLQLVWUDWLYD�&iWLD�$OPHLGD�H�j�&RRUGHQDGRUD�*HUDO�

GR�'HSDUWDPHQWR�GH�&RQVXOWDV�([WHUQDV��0DUtOLD�*RPHV��

� $JUDGHoR�j�PLQKD�IDPtOLD��HVSHFLDOPHQWH�j�PLQKD�PmH�H�LUPmRV��SHOR�FRQVWDQWH�

VXSRUWH�H�SRU�HVWDUHP�VHPSUH� Oi��4XHUR� WDPEpP�GHL[DU�XPD�PHQomR�HVSHFLDO� j�PLQKD�

VREULQKD�TXH�FRP�DSHQDV�VHLV�DQRV�p�D�SURYD�GH�TXH�R�DPRU�VH�UHYHOD�QD�IRUPD�PDLV�SXUD��

SDUWLOKR�HVWD�YLWyULD�FRP�HOD��

� $RV�PHXV�DPLJRV�H�DR�PHX�QDPRUDGR��TXH�PH�DFRPSDQKDUDP�DR�ORQJR�GH�WRGDV�

DV�PLQKDV�IDVHV�H�HOHYDUDP�R�PHX�HVStULWR�QRV�PRPHQWRV�HP�TXH�GXYLGHL�GH�PLP�SUySULD��

� 8P�JUDQGH�DEUDoR�D�WRGRV��
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� 2�SURSyVLWR�GHVWH�UHODWyULR�FRQVLVWH�QD�DSUHVHQWDomR�GH�XP�HVWXGR�VREUH�D�SUiWLFD�

GR�PDUNHWLQJ�GLJLWDO�QR�VHWRU�GD�VD~GH�SULYDGD��WUDWDQGR�HP�SDUWLFXODU�D�&DVD�GH�6D~GH�

6mR�0DWHXV�+RVSLWDO��$�SUHSRQGHUkQFLD�GD� XWLOL]DomR�GDV�Do}HV� GH�FRPXQLFDomR� H� GH�

PDUNHWLQJ� GLJLWDO� p� FDGD� YH]� PDLV� p� QRWyULD�� DXPHQWDQGR� DVVLP� D� YLVLELOLGDGH� GDV�

LQVWLWXLo}HV�GH�VD~GH�SULYDGDV��HP�3RUWXJDO���

� 3UHWHQGHX�VH�FRP�HVWH�HVWXGR�HYROXLU�D�SUHVHQoD�GLJLWDO�GD�HQWLGDGH�HP�TXHVWmR��

DWUDYpV� GD� LPSOHPHQWDomR� GH� Do}HV� GH� PDUNHWLQJ� GLJLWDO� ±� H[HPSOR� GLVVR� IRL� D�

UHIRUPXODomR� GR� GHVLJQ� JUiILFR� SDUD� DV� UHGHV� VRFLDLV� H� D� VXD� RWLPL]DomR�� 2� HVWiJLR�

SHUPLWLX�D�DSOLFDomR�GRV�FRQKHFLPHQWRV�DGTXLULGRV�GXUDQWH�R�SHUFXUVR�DFDGpPLFR��FRPR�

D�DQiOLVH�GR�SRVLFLRQDPHQWR�GLJLWDO�DWXDO�GD�HQWLGDGH�H�D�HODERUDomR�GH�SURSRVWDV�SDUD�D�

FRPXQLFDomR�RQOLQH���

� )LQDOL]DQGR��D�HQWLGDGH�GHYH�DSURYHLWDU�WRGDV�DV�SRWHQFLDOLGDGHV�GDV�SODWDIRUPDV�

GLJLWDLV��SDUD�UHIRUoDU�D�VXD�UHODomR�FRP�RV�XWHQWHV�H�UHDOoDU�DV�VXDV�PDLV�YDOLDV��2�HVWiJLR�

FXUULFXODU� DVVLP� FRQWULEXLX� SDUD� HYLGHQFLDU� D� LQFRQWHVWiYHO� LPSRUWkQFLD� GR�PDUNHWLQJ�

GLJLWDO�QD�JHVWmR�KRVSLWDODU�QRV�GLDV�GH�KRMH��

�

3DODYUDV�FKDYH��0DUNHWLQJ�'LJLWDO��6D~GH�3ULYDGD��5HGHV�6RFLDLV�
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� 7KH�SRUSXVH�RI�WKLV�UHSRUW�LV�WR�SUHVHQW�D�VWXG\�RQ�WKH�SUDFWLFH�RI�GLJLWDO�PDUNHWLQJ�

LQ�WKH�SULYDWH�KHDOWKFDUH�VHFWRU��VSHFLILFDOO\�IRFXVLQJ�RQ�WKH�6mR�0DWHXV�+RVSLWDO�&DVD�GH�

6D~GH�� 7KH� SUHGRPLQDQFH� RI� XVLQJ� FRPPXQLFDWLRQ� DQG� GLJLWDO� PDUNHWLQJ� DFWLRQV� LV�

LQFUHDVLQJO\�QRWLFHDEOH��WKXV�LQFUHDVLQJ�WKH�YLVLELOLW\�RI�SULYDWH�KHDOWKFDUH�LQVWLWXWLRQV�LQ�

3RUWXJDO���

� 7KLV�VWXG\� DLPHG� WR�HQKDQFH� WKH� GLJLWDO�SUHVHQFH�RI� WKH� LQVWLWXWLRQ� LQ�TXHVWLRQ�

WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�GLJLWDO�PDUNHWLQJ�DFWLRQV�±�VXFK�DV��WKH�UHIRUPXODWLRQ�RI�

WKH� JUDSKLF� GHVLJQ� IRU� VRFLDO� PHGLD� DQG� LWV� RSWLPL]DWLRQ�� 7KH� LQWHUQVKLS� DOORZHG� WKH�

DSSOLFDWLRQ�RI�WKH�NQRZOHGJH�DFTXLUHG�GXULQJ�WKH�DFDGHPLF�MRXUQH\��VXFK�DV�WKH�DQDO\VLV�

RI�WKH�LQVWLWXWLRQ
V�FXUUHQW�GLJLWDO�SRVLWLRQLQJ�DQG�WKH�SUHSDUDWLRQ�RI�SURSRVDOV�IRU�RQOLQH�

FRPPXQLFDWLRQ��

� )LQDOO\�� WKH� LQVWLWXWLRQ� PXVW� OHYHUDJH� DOO� WKH� SRWHQWLDO� RI� GLJLWDO� SODWIRUPV� WR�

VWUHQJWKHQ�LWV�UHODWLRQVKLS�ZLWK�SDWLHQWV�DQG�KLJKOLJKW�LWV�NH\V�DGYDQWDJHV��7KH�FXUULFXODU�

LQWHUQVKLS�WKXV�FRQWULEXWHG�WR�KLJKOLJKWLQJ�WKH�XQGHQLDEOH�LPSRUWDQFH�RI�GLJLWDO�PDUNHWLQJ�

LQ�KRVSLWDO�PDQDJHPHQW�WRGD\��

�

.H\ZRUGV��'LJLWDO�0DUNHWLQJ��3ULYDWH�+HDOWKFDUH��6RFLDO�0HGLD�
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)LJXUD������3XEOLFDomR�H�FRS\ZULWLQJ����������������������������������������������������������������������������������

)LJXUD������4XDGURV�GHFRUDWLYRV�2IWDOPRORJLD�������������������������������������������������������������������

)LJXUD������3XE��&DUURVVHO����DQRV�&660+�����������������������������������������������������������������������

)LJXUD������6HOHomR�GH�DOJXPDV�IRWRJUDILDV�&660+����������������������������������������������������������

)LJXUD������&HUWLILFDGR�������������������������������������������������������������������������������������������������������

)LJXUD������$WLYLGDGHV�SDUD�D�&6605�����������������������������������������������������������������������������

)LJXUD������3~EOLFR�$OYR�H�3HUVRQDV�&660+�������������������������������������������������������������������
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)LJXUD��� &RPSLODomR�GDV�SHVTXLVDV������������������������������������������������������������������������������

)LJXUD������1DWDO������DWLYLGDGHV���������������������������������������������������������������������������������������

)LJXUD������8QLIRUPL]DomR�GH�GRFXPHQWRV�����������������������������������������������������������������������

)LJXUD����� 'HFRUDomR�LQWHULRU�GR�UHIHLWyULR�����������������������������������������������������������������

)LJXUD����� ([HPSORV�GH�(�PDLOV���������������������������������������������������������������������������������������

)LJXUD������*XLD�FULDomR�GH�H�PDLO��������������������������������������������������������������������������������������

)LJXUD����� &DUWD]HV�H�)O\HUV�-DQHLUR�������������������������������������������������������������������������������

)LJXUD����� 3ODWDIRUPD�7UHOOR�H�([HO��H[HPSOR�����������������������������������������������������������������

)LJXUD����� 6HOHomR�GH�DOJXPDV�IRWRJUDILDV����������������������������������������������������������������������
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/,67$�'(�6,*/$6�

$0$�±�$PHULFDQ�0DUNHWLQJ�$VVRFLDWLRQ��

6$3�±�6HUYLoR�GR�$WHQGLPHQWR�3HUPDQHQWH�

8&3$�±�8QLGDGH�GH�&XLGDGRV�3yV�$QHVWpVLFRV�

6267$&�±�6LWXDWLRQ��2EMHFWLYHV��6WUDWHJ\��7DFWLFV��$FWLRQ�H�&RQWURO�

3(67�±�3ROtWLFR��(FRQ{PLFR��6yFLR�FXOWXUDO�H�7HFQROyJLFR�

6(2�±�6HDUFK�(QJLQH�2SWLPL]DWLRQ�

6:27�±�)RUoDV��2SRUWXQLGDGHV��)UDTXH]DV�H�$PHDoDV�

(5�±�(QJDJHPHQW�5DWH�

+70/�±�+\SHU7H[W�0DUNXS�/DQJXDJH�

&66�±�&DVFDGLQJ�6W\OH�6KHHWV�

&660+�±�&DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO�

&6605�±�&DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO�5HVLGHQFH�

�

�

�

�

�

�
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� 2� SUHVHQWH� UHODWyULR� WHP� FRPR� ILQDOLGDGH� PRVWUDU� WRGDV� DV� DWLYLGDGHV�

GHVHQYROYLGDV� GXUDQWH� R� HVWiJLR� FXUULFXODU� UHDOL]DGR� QD� &DVD� GH� 6D~GH� 6mR� 0DWHXV�

+RVSLWDO��QR�'HSDUWDPHQWR�GH�&RPXQLFDomR�H�0DUNHWLQJ��FRP�R�REMHWLYR�GH�DSOLFDU�RV�

FRQKHFLPHQWRV�DGTXLULGRV�VREUH�PDUNHWLQJ�GLJLWDO�QR�VHWRU�GD�VD~GH�SULYDGD��'XUDQWH�R�

HVWiJLR��IRUDP�UHDOL]DGDV�YiULDV�WDUHIDV�QR�WHRU�SUiWLFR��LQFOXLQGR�D�JHVWmR�GH�UHGHV�VRFLDLV��

SURGXomR�GH�FRQWH~GRV��GHVLJQ�JUiILFR�H�DSRLR�j�FRPXQLFDomR�LQVWLWXFLRQDO��

� (VWH�UHODWyULR�GH�HVWiJLR�SURFXUD�FRQWH[WXDOL]DU�R�FUHVFLPHQWR�GR�PDUNHWLQJ�GLJLWDO�

HQTXDQWR�IHUUDPHQWD�HVWUDWpJLD�XWLOL]DGD�SDUD�IRUWDOHFHU�D�UHSXWDomR�LQVWLWXFLRQDO��ILGHOL]DU�

XWHQWHV� H� SURPRYHU� XPD� FRPXQLFDomR� pWLFD� H� WUDQVSDUHQWH� FRP� WRGRV� RV� S~EOLFRV�

�%RXFODRXV�HW�DO����������$�SDQGHPLD�GR�&29,'����DFHOHURX�D�GLJLWDOL]DomR�GRV�VHUYLoRV�

GH�VD~GH��DXPHQWDQGR�D�LPSRUWkQFLD�GH�HVWDU�SUHVHQWH�QR�PXQGR�RQOLQH��TXHU�QDV�UHGHV�

VRFLDLV� FRPR� HP� VHUYLoRV� GLVSRQLELOL]DGRV� SHOD� HQWLGDGH�� FRPR� D� WHOHPHGLFLQD� H�

DSOLFDo}HV��*RQoDOYHV��������7LDJR�	�9HUtVVLPR���������

2�PDUNHWLQJ�GLJLWDO�QR�TXH�WRFD�j�iUHD�GD�VD~GH�DVVXPH�XP�SDSHO�GHFLVLYR�QmR�Vy�

SHOD� GLYXOJDomR� QHFHVViULD� GH� VHUYLoRV�� PDV� WDPEpP� QD� FRQVWUXomR� GH� FRQILDQoD��

UHSXWDomR� H� SUR[LPLGDGH� �6DUGLQKD�� ������� $�PRGHUQL]DomR� GLJLWDO� QD� iUHD� GD� VD~GH�

FUHVFHX�GHYLGR�j�SDQGHPLD�&29,'�����TXH�YHLR�UHIRUoDU�D�QHFHVVLGDGH�GH�DFUHVFHQWDU�

IHUUDPHQWDV� GLJLWDLV� LQRYDGRUDV� TXH� SHUPLWLUDP� jV� RUJDQL]Do}HV� UHVSRQGHU� GH� IRUPD�

UiSLGD�jV�QHFHVVLGDGHV�GRV�VHXV�XWHQWHV��0RUR]��������1DWK���������$OpP�GH�SURPRYHU�

VHUYLoRV��R�PDUNHWLQJ�GLJLWDO�QD�iUHD�GD�VD~GH�FRQWULEXL�SDUD�D�H�SDUD�D�FULDomR�GH�UHODo}HV�

PDLV�GXUDGRXUDV�H�ILGHOL]Do}HV�HQWUH�RUJDQL]Do}HV�H�SRSXODo}HV��%RXFODRXV�HW�DO���������

9DWV���������

� 2� REMHWLYR� JHUDO� GHVWH� HVWiJLR� FRQVLVWLX� HP� XWLOL]DU� WRGRV� RV� FRQKHFLPHQWRV�

DGTXLULGRV�QR�PHVWUDGR�H�DSOLFDU�HP�HVWUDWpJLDV�GLJLWDLV�DWUDYpV�GH�Do}HV�UHOHYDQWHV��FRPR�

D�FULDomR�GH�FRQWH~GRV�YLVXDLV�H�GLJLWDLV�SDUD�DV�UHGHV�VRFLDLV��DSRLDU�D�JHVWmR�H�DQiOLVH�

GDV� UHGHV� VRFLDLV� H� FRQWULEXLU� SDUD� D� PHOKRULD� GD� FRPXQLFDomR� LQVWLWXFLRQDO�� (VWD�

H[SHULrQFLD� SHUPLWLX� D� DSOLFDomR� GH� IHUUDPHQWDV� GLJLWDLV�� D� HODERUDomR� GH� FRQWH~GRV�

DXGLRYLVXDLV� H� D� LPSOHPHQWDomR� GH� HVWUDWpJLDV� GH� FRPXQLFDomR� FHQWUDGDV� QR� XWHQWH��

DOLQKDGDV�FRP�DV� WHQGrQFLDV�DWXDLV�GR�PDUNHWLQJ�GLJLWDO�HP�VD~GH��6HOYL��������6LQJK�

VLNK�HW�DO����������
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� (VWH� UHODWyULR� HQFRQWUD�VH� GLYLGLGR� HP� VHLV� SDUWHV� GLIHUHQWHV��$�SULPHLUD� SDUWH�

DSUHVHQWD�D�UHYLVmR�GH�OLWHUDWXUD��H[SOLFDQGR�R�FRQWH[WR�GR�PDUNHWLQJ��PDUNHWLQJ�GLJLWDO��

R�SDSHO�GHVWHV�QD�iUHD�GD�VD~GH��EHP�FRPR�D�LPSRUWkQFLD�GD�FULDomR�GH�FRQWH~GRV��GDV�

SODWDIRUPDV�GLJLWDLV�FRPR�DV�UHGHV� VRFLDLV�H� GR�GHVLJQ�JUiILFR�OLJDGR�DR�PDUNHWLQJ��$�

VHFomR� VHJXLQWH�� UHIHUH�VH� j� DSUHVHQWDomR� GD� HQWLGDGH� RQGH� UHDOL]HL� R� PHX� HVWiJLR�

FXUULFXODU�� LQFOXLQGR� D� VXD� RUJDQL]DomR�� PLVVmR�� YLVmR� H� YDORUHV�� EHP� FRPR� RV� VHXV�

VHUYLoRV� H� QRYRV� SURMHWRV�� $LQGD� VREUH� D� HQWLGDGH�� DSUHVHQWD�VH� XP� GLDJQyVWLFR�

HVWUDWpJLFR�GD�HQWLGDGH��SRU�PHLR�GH�DQiOLVHV��FRPR�R�PRGHOR�6267$&��3(67�H�6:27��

LGHQWLILFDomR� GR� S~EOLFR�DOYR�� FULDomR� GH� SHUVRQDV� H� DQiOLVHV� DRV� FRQFRUUHQWHV��

3RVWHULRUPHQWH��GHWDOKDP�VH�DV�DWLYLGDGHV�GHVHQYROYLGDV�GXUDQWH�R�HVWiJLR��3RU�~OWLPR��

DSUHVHQWD�VH�D�FRQFOXVmR�DERUGDQGR�SRVVtYHLV�SURSRVWDV�GH�PHOKRULDV�H�UHIOH[mR�VREUH�DV�

OLPLWDo}HV�HQFRQWUDGDV�DR�ORQJR�GR�SHUtRGR��

� �
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� 1HVWD�VHFomR��D�UHYLVmR�GH�OLWHUDWXUD�SUHWHQGH�DSUHVHQWDU�R�FRQFHLWR�GH�PDUNHWLQJ�

H�D� VXD�HYROXomR�SDUD�R�PDUNHWLQJ�GLJLWDO�� FRP�IRFR�QD�DSOLFDomR�DR�VHWRU�SULYDGR�GD�

VD~GH�� ,UmR� VHU� DERUGDGDV� GHILQLo}HV� H� FDUDFWHUtVWLFDV� GR� PDUNHWLQJ� GLJLWDO� H� D� VXD�

LPSRUWkQFLD� DWXDO�� EHP� FRPR�� H[SORUDU� DV� HVSHFLILFLGDGHV� GR� PDUNHWLQJ� QD� VD~GH�� R�

LPSDFWR� GD� SDQGHPLD� GH� &29,'���� R� SDSHO� GR� PDUNHWLQJ� GLJLWDO� QD� UHODomR� HQWUH�

RUJDQL]DomR�H�XWHQWH�H�SRU�ILP�RV�GHVDILRV�pWLFRV��

�����0DUNHWLQJ�H�0DUNHWLQJ�'LJLWDO�

,PSXOVLRQDGR� SHODV� WUDQVIRUPDo}HV� VRFLDLV�� HFRQyPLFDV� H� WHFQROyJLFDV� TXH�

LQIOXHQFLDP�R�FRPSRUWDPHQWR�GR�FRQVXPLGRU�H�DV�HVWUDWpJLDV�HPSUHVDULDLV��R�FRQFHLWR�GH�

PDUNHWLQJ�WHP�YLQGR�D�VRIUHU�DOWHUDo}HV�DR�ORQJR�GDV�~OWLPDV�GpFDGDV��3HOOHJULQR���������

2� WHUPR�PDUNHWLQJ�GHULYD�GD�SDODYUD�LQJOHVD�0DUNHW� �PHUFDGR��H�WHP�DFRPSDQKDGR�D�

KXPDQLGDGH�GHVGH�R�VHX�DSDUHFLPHQWR��HVWDQGR�VHPSUH�DVVRFLDGR�j�WURFD�GH�EHQV��0RQLFD�

HW�DO����������1R�SULQFtSLR�R�PDUNHWLQJ�HVWDYD�GLUHWDPHQWH�OLJDGR�j�SURPRomR�H�YHQGD�GH�

SURGXWRV��PDV�FRP�D�QHFHVVLGDGH�GH�PXGDQoD�H�DGDSWDomR�FDGD�YH]�PDLV�UiSLGD��FRPHoRX�

D�VHU�UHFRQKHFLGR�FRPR�XPD�HVWUDWpJLD�TXH�WHP�FRPR�REMHWLYR�LGHQWLILFDU�H�VDWLVID]HU�DV�

QHFHVVLGDGHV�GR�S~EOLFR��6HOYL���������6HJXQGR�.RWOHU�H�.HOOHU��������FLWDGR�SRU�)UDQN��

������S������R�PDUNHWLQJ�p��R�SURFHVVR�GH�LGHQWLILFDU�H�VDWLVID]HU�DV�QHFHVVLGDGHV�KXPDQDV�

H�VRFLDLV�GH�IRUPD�OXFUDWLYD���DFUHVFHQWDQGR�YDORU�H�FULDQGR�UHODo}HV�GXUDGRXUDV�FRP�RV�

FRQVXPLGRUHV���

� &RP�R�DYDQoR�GDV�WHFQRORJLDV��R�PDUNHWLQJ�HYROXLX�SDUD�R�PDUNHWLQJ�GLJLWDO��TXH�

VXUJH�FRPR�XPD�H[WHQVmR�GRV�SULQFtSLRV�GR�PDUNHWLQJ�WUDGLFLRQDO��DGDSWDGR�DR�DPELHQWH�

GLJLWDO��=KDQJ���������2�PDUNHWLQJ�GLJLWDO�UHIHUH�VH�j�XWLOL]DomR�GH�IHUUDPHQWDV�H�FDQDLV�

GLJLWDLV�� FRPR� ZHEVLWHV�� UHGHV� VRFLDLV� H� FDPSDQKDV� GH� H�PDLO� SDUD� DWLQJLU� RV� VHXV�

REMHWLYRV��SHUPLWLQGR�XPD�VHJPHQWDomR��SHUVRQDOL]DomR�H�PRQLWRUL]DomR�HILFD]�GDV�Do}HV�

�1XQHV�	�6\WQ\FKHQNR���������(VWD�HYROXomR�DFRQWHFH�GHYLGR�DR�SURJUHVVR�WHFQROyJLFR��

j�PXGDQoD� GR� FRPSRUWDPHQWR�GR�FRQVXPLGRU�TXH�FRPHoD�D� VHU�PDLV� FXULRVR�� DWLYR�H�

LQIRUPDGR��0RUR]���������

� (PERUD� RV� REMHWLYRV�GR�PDUNHWLQJ� WUDGLFLRQDO� H� GR�PDUNHWLQJ� GLJLWDO� VHMDP� RV�

PHVPRV�� HVWHV� DSUHVHQWDP� FDUDFWHUtVWLFDV� GLIHUHQWHV�� QRPHDGDPHQWH�� RV� FDQDLV� GH�

FRPXQLFDomR�H�DV�HVWUDWpJLDV�XWLOL]DGDV��=KDQJ���������(QTXDQWR�R�PDUNHWLQJ�WUDGLFLRQDO�

UHFRUUH�D�PHLRV�FRQYHQFLRQDLV�FRPR�D�WHOHYLVmR��UiGLRV��MRUQDLV�H�RXWGRRUV��DGRWDQGR�XPD�



ϰ�
�

FRPXQLFDomR�OLQHDU�H�SRXFR�LQWHUDWLYD��R�PDUNHWLQJ�GLJLWDO�XWLOL]D�FDQDLV�FRPR�ZHEVLWHV��

UHGHV� VRFLDLV�� PRWRUHV� GH� SHVTXLVD� H� H�PDLOV� GH� PDUNHWLQJ�� SURPRYHQGR� XPD�

FRPXQLFDomR�PDLV�SUy[LPD��SHUVRQDOL]DGD�H�LQWHUDWLYD��R�TXH�SRVVLELOLWD�PRQLWRUL]DU�HP�

WHPSR�UHDO�DV�VXDV�Do}HV��6LQJK���������

� (P� VXPD�� R� PDUNHWLQJ� GLJLWDO� FRQVWLWXL� XP� SLODU� GH� JUDQGH� LPSRUWkQFLD� QD�

FRPXQLFDomR� H� QR� SRVLFLRQDPHQWR� GDV� JUDQGHV� HPSUHVDV�� SURPRYHQGR� XPD� SUHVHQoD�

GLJLWDO� DWLYD� H� FRHUHQWH�� )DFLOLWD� R� HQYROYLPHQWR� GLUHWR� FRP� R� S~EOLFR�� DXPHQWD� D�

YLVLELOLGDGH� H� FRQWULEXL� SDUD� D� FULDomR� GH� UHODo}HV� VyOLGDV� H� GXUDGRXUDV� FRP� RV�

FRQVXPLGRUHV��SURPRYHQGR�D�VXD�ILGHOL]DomR�H�DGDSWDomR�FRQWtQXD�j�WUDQVIRUPDomR�GR�

PHUFDGR��1DWK��������7LDJR�	�9HUtVVLPR���������

�����0DUNHWLQJ�QR�6HWRU�GD�6D~GH�3ULYDGD�

� 1RV�~OWLPRV�DQRV��D�FUHVFHQWH�YDORUL]DomR�GR�VHWRU�SULYDGR�GD�VD~GH�HP�3RUWXJDO�

WHP� DOWHUDGR� VLJQLILFDWLYDPHQWH� R� DPELHQWH� GD� VD~GH�� QmR� Vy� SHOD� VXD� H[SDQVmR��PDV�

WDPEpP�SHOD�GLYHUVLGDGH�GH�RIHUWDV��SHOD� LQRYDomR�H�SHODV�HVWUDWpJLDV�GH�FRPXQLFDomR��

�6DUGLQKD���������1R�FRQWH[WR�SRUWXJXrV��R�VHWRU�SULYDGR�FRPSOHWD�RV�VHUYLoRV�SUHVWDGRV�

SHOR�6HUYLoR�1DFLRQDO�GH�6D~GH��616��H�WHP�UHJLVWDGR�XP�JUDQGH�FUHVFLPHQWR��&HQWUR�

GH�6D~GH���������'H�DFRUGR�FRP�RV�GDGRV�GR�,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��,1(���HP�

�����H[LVWLDP�����KRVSLWDLV�SULYDGRV��PDLV����GR�TXH�HP�������UHSUHVHQWDGR�������GR�

WRWDO�GH�KRVSLWDLV�QR�SDtV��(VWDWtVWLFDV�'D�6D~GH������������

� 1D�VD~GH��FRPR�FRQVHTXrQFLD�GR�HQYROYLPHQWR�DWLYR�GR�PDUNHWLQJ�QD�SHUFHomR�

JHUDO� GD� VRFLHGDGH� HP� UHODomR� DR� VHX� EHP�HVWDU�� D� iUHD� HQIUHQWD� GHVDILRV� ~QLFRV�

SRWHQFLDGRV� SHOD� LPSRUWkQFLD� GH� HVWDEHOHFHU� XPD� FRPXQLFDomR� HILFD]�� D� TXDO� LPSOLFD�

UHVSRQVDELOLGDGH�� VHQVLELOLGDGH�� pWLFD� H� HPSDWLD� FRP�R� S~EOLFR�HP� JHUDO� � OGHUDLEL�	�

%XVVPD��������9DWV�������� 1HVWH�FRQWH[WR��R�SDFLHQWH�QmR�p�XP�VLPSOHV�FRQVXPLGRU��p�

XP� LQGLYLGXR� EDVWDQWH� PDLV� IUiJLO�� TXH� SURFXUD� FRQILDQoD� H� VHJXUDQoD� QR� ORFDO� RQGH�

HVFROKH� FXLGDU� GD� VXD� VD~GH� (Durmuş� Şenyapar,� 2024).� $� UHODomR� HQWUH�

SURILVVLRQDO�LQVWLWXLomR� H� SDFLHQWH� GHYH� FDUDFWHUL]DU�VH� FRPR� VHQGR� XPD� UHODomR� GH�

FRQILDQoD�EDVHDGD�QR�FXLGDGR�DOLDGR�D�XPD�FRPXQLFDomR�WUDQVSDUHQWH�H�FRQFLVD��%HUU\�

	� %HQGDSXGL�� ������� $ IDOWD� GH� FODUH]D� RX� D� XWLOL]DomR� GH� OLQJXDJHP� TXH� QmR� VHMD�

DGHTXDGD� DR� SHUILO� GR� SDFLHQWH� �� ³XVHU� IULHQGO\´� SRGH� FRPSURPHWHU� D� UHSXWDomR� H� D�

LPDJHP�GD�LQVWLWXLomR��9DVDQL�HW�DO����������
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� 1HVWH�FHQiULR��R�PDUNHWLQJ�DVVXPH�XP�SDSHO�FUXFLDO�HQTXDQWR�PHGLDGRU�HQWUH�DV�

LQVWLWXLo}HV�H�RV�XWHQWHV��6LOYD���������2�OHTXH�GH�UHVSRQVDELOLGDGHV�YDL�PXLWR�DOpP�GD�

SURPRomR� GH� VHUYLoRV�� GHYH� FRQVLGHUDU� XPD� FRPXQLFDomR� VHQVtYHO�� H[HUFHU� XPD�

GLYXOJDomR�ULJRURVD�GD�LQIRUPDomR�H�IRUWDOHFHU�RV�YDORUHV�GD�HQWLGDGH�GH�VD~GH��D�pWLFD��D�

VHJXUDQoD�H�D�DFHVVLELOLGDGH� �9DWV�������� 'H� LJXDO�PRGR��R�PDUNHWLQJ�QD� VD~GH�GHYH�

HVWDU�SURIXQGDPHQWH�DOLQKDGR�FRP�RV�SULQFtSLRV�GD�OLWHUDFLD�HP�VD~GH��FRQWULEXLQGR�SDUD�

R�HPSRGHUDPHQWR�GRV�SDFLHQWHV�H�SDUD�D� VXD�DXWRQRPLD�QDV�GHFLV}HV�FOtQLFDV� �6KDLNK��

�������(VWH�FXLGDGR�p�GH�JUDQGH� UHOHYkQFLD�QR� VHWRU�SULYDGR��QD�PHGLGD�HP�TXH�HVWmR�

HQYROYLGRV� GLYHUVRV� IDWRUHV� TXH� LPSDFWDP� R� VXFHVVR� RUJDQL]DFLRQDO�� PDLV�

HVSHFLILFDPHQWH� D� UHSXWDomR� LQVWLWXFLRQDO�� D� SHUFHomR� GH� YDORU� H� DV� H[SHULrQFLDV� GRV�

SDFLHQWHV� DQWHULRUHV�� RV� TXDLV� LQIOXHQFLDP� IRUWHPHQWH� D� HVFROKD� HQWUH� GLIHUHQWHV�

SUHVWDGRUHV�GH�FXLGDGR��6DQWRV���������

� 2� LPSDFWR� TXH� D� SDQGHPLD�&29,'���� WHYH� QD� iUHD� GD� VD~GH� WRUQRX� YLVtYHO� D�

QHFHVVLGDGH�GH�UHGHILQLU�DV�GLQkPLFDV�GH�FRPXQLFDomR�H�UHODFLRQDPHQWR�HQWUH�LQVWLWXLo}HV�

H�SDFLHQWHV��DFHOHUDQGR�R�SURFHVVR�GH�WUDQVIRUPDomR�GLJLWDO�QD�VD~GH��*RQoDOYHV��������

1HVWH�QRYR�FRQWH[WR��WRUQRX�VH�LPSHUDWLYR�D�GLJLWDOL]DomR�GRV�VHUYLoRV��GHVHQYROYHQGR�

VH�SODWDIRUPDV�TXH�IDFLOLWDVVHP�D�PDUFDomR�RQOLQH�GH�FRQVXOWDV�H�R�DFHVVR�D�UHVXOWDGRV�

FOtQLFRV��SRVVLELOLWDVVHP�D�WHOHPHGLFLQD��LQFHQWLYDVVHP�D�SUHVHQoD�DWLYD�QDV�UHGHV�VRFLDLV�

H�D�IDFLOLWDomR�GH�FRQWH~GRV�HGXFDWLYRV�±�Do}HV�TXH�VH�WRUQDUDP�XPD�SDUWH�LQWHJUDQWH�GR�

IXQFLRQDPHQWR�HIHWLYR�GDV�XQLGDGHV�GH�VD~GH��1DWK��������7LDJR�	�9HUtVVLPR���������

� &RQVLGHUDQGR�WRGRV�RV�IDWRUHV�LGHQWLILFDGRV��R�PDUNHWLQJ�GLJLWDO�VXUJH�FRPR�XPD�

IHUUDPHQWD� HVWUDWpJLFD� GH� SRVLFLRQDPHQWR� H� GLIHUHQFLDomR� QR� DPELHQWH� RQOLQH��

SURPRYHQGR� R� HVWDEHOHFLPHQWR� GH� XPD� FRPXQLFDomR� PDLV� GLUHWD� H� SHUVRQDOL]DGD��

DMXVWDGD�jV�GLYHUVDV�QHFHVVLGDGHV�GRV�XWLOL]DGRUHV��0HUJD���������$WUDYpV�GH�FDQDLV�FRPR�

UHGHV�VRFLDLV��QHZVOHWWHUV��EORJXHV�RX�PRWRUHV�GH�EXVFD��DV�HQWLGDGHV�SULYDGDV�GH�VD~GH�

SRGHP� DFHGHU�D�S~EOLFRV�HVSHFtILFRV��HQWUHJDU�D�PHQVDJHP�FHUWD� QR�PRPHQWR� LGHDO� H�

IRPHQWDU�XPD�OLJDomR�GH�SUR[LPLGDGH�H�GH�FRQILDQoD�FRP�D�FRPXQLGDGH��$WKH\�HW�DO���

������*RXJK�HW�DO����������6LPXOWDQHDPHQWH��HVWDV�IHUUDPHQWDV�GLJLWDLV�RIHUHFHP�PpWULFDV�

YDOLRVDV�TXH�SHUPLWHP�PHGLU�R�LPSDFWR�GDV�Do}HV�LPSOHPHQWDGDV��DMXVWDU�HVWUDWpJLDV�HP�

WHPSR�UHDO�H�DYDOLDU�D�SHUFHomR�GD�PDUFD��7LDJR�	�9HUtVVLPR���������

� ,PSRUWD�VXEOLQKDU�TXH��SDUD�DOpP�GD�VXD�IXQomR�SURPRFLRQDO��R�PDUNHWLQJ�GLJLWDO�

HP� VD~GH� WDPEpP� GHVHPSHQKD� XP� SDSHO� HGXFDWLYR�� FRQWULEXLQGR� SDUD� R� DXPHQWR� GD�

OLWHUDFLD�HP�VD~GH��FRPEDWHU�D�GHVLQIRUPDomR�H�SURPRYHU�FRPSRUWDPHQWRV�SUHYHQWLYRV�±�
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XPD�SDUWLFXODULGDGH�UHOHYDQWH�HP�SHUtRGRV�GH�FULVH�VDQLWiULD��FRPR�VH�YHULILFRX�GXUDQWH�D�

SDQGHPLD�&29,'���� %RXFODRXV�HW�DO���������6\NHV�HW�DO����������

� &RQIRUPH� Mi� IRL�PHQFLRQDGR�� R�PDUNHWLQJ� QD� VD~GH� HQIUHQWD� GLYHUVRV� GHVDILRV�

VLJQLILFDWLYRV�j�VXD�DWLYLGDGH��H[LJLQGR�D�SUHVHQoD�GH�XPD�FRPXQLFDomR�pWLFD��UHVSRQViYHO�

H� HPSiWLFD� �9DWV�� ������� (VWHV� REVWiFXORV�� SRGHQGR� VHU� GH� QDWXUH]D� RUJDQL]DFLRQDO� H�

WpFQLFD��UHYHODP�VH�FRPR�XPD�FRQVHTXrQFLD�GD�HVFDVVH]�GH�SURILVVLRQDLV�TXDOLILFDGRV�QD�

LQWHUVHomR�HQWUH�PDUNHWLQJ�H�FRPXQLFDomR�H�GD�UHVLVWrQFLD�GRV�FRODERUDGRUHV�j�DGDSWDomR�

GDV�QRYDV�H[LJrQFLDV�GR�DPELHQWH�GLJLWDO��&DULQL�HW�DO���������� FUHVFHP�RV�GHVDILRV�OHJDLV�

H�pWLFRV��QRPHDGDPHQWH�QR�TXH�GL]�UHVSHLWR�j�SURWHomR�GH�GDGRV�H�DR�FXPSULPHQWR�GR�

5HJXODPHQWR�*HUDO�VREUH�D�3URWHomR�GH�'DGRV��5*3'���D�DXVrQFLD�GH�HVWUDWpJLDV�GLJLWDLV�

EHP�HVWUXWXUDGDV��FRPSURPHWHQGR�D�HILFiFLD�GD�FRPXQLFDomR�LQVWLWXFLRQDO�H�D�LPDJHP�GD�

RUJDQL]DomR��&RVWD��������*yPH]�2OPHGR�	�7VLULQWDQL��������1DEHWR���������

� 8P� GHVDILR� DGLFLRQDO� UHODFLRQD�VH� FRP� D� FUHGLELOLGDGH� GDV� PHQVDJHQV�

WUDQVPLWLGDV��1XP�VHWRU�RQGH�D�FRQILDQoD�p�XP�DWLYR�HVVHQFLDO��D�FRPXQLFDomR�GHYH�VHU�

FODUD�� VXVWHQWDGD� SRU� HYLGrQFLD� FLHQWtILFD� H� RULHQWDGD� SDUD� D� YHUGDGH� H� YLVLYHOPHQWH�

DSHODWLYD�� H[HPSOLILFD�VH� R� XVR� H[FHVVLYR� GH� VORJDQV� SURPRFLRQDLV� RX� HVWUDWpJLDV�

FRPHUFLDLV�VXSHUILFLDLV�TXH�SRGHP�JHUDU�GHVFRQILDQoD�H�DIHWDU�QHJDWLYDPHQWH�D�UHODomR�

FRP�R�SDFLHQWH��'DGD�	�$GHOHNH��������(OURG�	�)RUWHQEHUU\�������� 2�PDUNHWLQJ�HP�

VD~GH�� VREUHWXGR� QR� VHWRU� SULYDGR�� GHYH�� SRU� LVVR�� SURFXUDU� XP� HTXLOtEULR� HQWUH� D�

YLVLELOLGDGH�H�D�UHVSRQVDELOLGDGH�H�HQWUH�D�LQRYDomR�H�RV�SULQFtSLRV�IXQGDPHQWDLV�GD�pWLFD�

PpGLFD��'DGD�	�$GHOHNH���������

� 2�PDUNHWLQJ�QR�VHWRU�SULYDGR�GD�VD~GH�HP�3RUWXJDO� UHSUHVHQWD�XP� LQVWUXPHQWR�

IXOFUDO� SDUD� D� FRQVWUXomR� GD� UHSXWDomR� LQVWLWXFLRQDO�� SDUD� D� JHVWmR� GD� UHODomR� FRP�RV�

XWHQWHV� H� SDUD� R� SRVLFLRQDPHQWR� HVWUDWpJLFR� GDV� RUJDQL]Do}HV� QR� HFRVVLVWHPD� GLJLWDO�

�6LOYD���������$�VXD�LPSOHPHQWDomR�GHYH�VHU�RULHQWDGD�SRU�SULQFtSLRV�GH�WUDQVSDUrQFLD��

UHVSRQVDELOL]DomR�H�DFHVVLELOLGDGH��JDUDQWLQGR�TXH�FDGD�DomR�FRPXQLFDFLRQDO�UHVSHLWD�RV�

YDORUHV� GD� SURILVVmR� H� FRQWULEXL� SDUD� XPD� VD~GH�PDLV� SUy[LPD�� LQIRUPDGD� H� KXPDQD�

�&DULQL�HW�DO����������

� 7HQGR�HP�FRQWD�WRGRV�RV�GHVDILRV�H�H[LJrQFLDV�TXH�D�FRPXQLFDomR�WHP�QD�VD~GH��

p� LPSRUWDQWH� DQDOLVDU� GH� TXH� IRUPD� DV� IHUUDPHQWDV� H� FDQDLV� GH� FRPXQLFDomR� SRGHP�

FRQWULEXLU�SDUD�JDUDQWLU�XPD�LQWHUDomR�HILFD]��pWLFD�H�RULHQWDGD�SDUD�R�XWHQWH��)DLVKDO�)DX]L�

HW�DO���������8VXHPHUDL�HW�DO����������
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�����)HUUDPHQWDV�H�&DQDLV�GH�&RPXQLFDomR�

� $ UiSLGD� GLJLWDOL]DomR� WHP� LPSXOVLRQDGR� R� GHVHQYROYLPHQWR� H� D� DGRomR� GH�

HVWUDWpJLDV�DOLQKDGDV�FRP�R�XVR�GH�IHUUDPHQWDV�H�FDQDLV�GLJLWDLV��/DQJIRUG�HW�DO����������

$WXDOPHQWH�� SODWDIRUPDV� FRPR� DV� UHGHV� VRFLDLV�� R� PDUNHWLQJ� GH� FRQWH~GR�� R� H�PDLO�

PDUNHWLQJ�H�RV�ZHEVLWHV� LQVWLWXFLRQDLV�GHVHPSHQKDP�XP�SDSHO�FUXFLDO�QD�FRPXQLFDomR�

HQWUH�RUJDQL]Do}HV�H�R�VHX�S~EOLFR�DOYR�QD�SURPRomR�GRV�VHXV�VHUYLoRV��&KDYDQ�HW�DO���

�������$� LPSRUWkQFLD�GHVWDV� IHUUDPHQWDV�QmR� UHVLGH�DSHQDV�QD�FDSDFLGDGH�GH�DOFDQoDU�

XPD� DXGLrQFLD� PDLV� DPSOD�� PDV� WDPEpP� QD� IRUPD� FRPR� SHUPLWHP� KXPDQL]DU� D�

FRPXQLFDomR��IRUWDOHFHU�YtQFXORV�FRP�RV�SDFLHQWHV�H�UHVSRQGHU�SURDFWLYDPHQWH�jV�VXDV�

QHFHVVLGDGHV� �8VXHPHUDL�HW� DO����������$� OLWHUDWXUD� UHFHQWH� GHVWDFD�TXH�R� LPSDFWR�GDV�

WHFQRORJLDV� GLJLWDLV� QR� PDUNHWLQJ� H� QD� FRPXQLFDomR� HP� VD~GH� p� YLVtYHO� QmR� Vy� QD�

SHUIRUPDQFH�LQVWLWXFLRQDO�FRPR�WDPEpP�QRV�UHVXOWDGRV�FOtQLFRV��DWUDYpV�GD�PHOKRULD�GD�

DGHVmR�DRV�WUDWDPHQWRV��GR�DXPHQWR�GR�HQYROYLPHQWR�GRV�SDFLHQWHV�H�GD�GLVVHPLQDomR�GH�

FRQWH~GRV�HGXFDWLYRV��$,�+DVDQ��������:X�HW�DO����������

� (QWUH� WRGDV� DV� IHUUDPHQWDV� GLJLWDLV� GHVHQYROYLGDV� H� LPSOHPHQWDGDV�� DV� UHGHV�

VRFLDLV�WrP�VH�DSUHVHQWDGR�FRPR�XP�GRV�FDQDLV�PDLV�HILFLHQWHV��']DNL\\D�	�+LMUDK�+DWL��

�������2�VHX�GLQDPLVPR��LQWHUDWLYLGDGH�H�DPSOR�DOFDQFH�SHUPLWHP�jV�LQVWLWXLo}HV�QmR�Vy�

GLYXOJDU� VHUYLoRV�� FRPR� WDPEpP� HGXFDU�� HVFODUHFHU� FRQFHLWRV� H� SURPRYHU�

FRPSRUWDPHQWRV�VDXGiYHLV��$,�+DVDQ�������� 2�XVR�HVWUDWpJLFR�GDV�UHGHV�VRFLDLV�GHSHQGH�

GR� XVR� GH� OLQJXDJHP� DFHVVtYHO� H� PHQVDJHQV� SHUVRQDOL]DGDV� H� HVWi� DVVRFLDGR� D� QtYHLV�

VXSHULRUHV�GH�FRQILDQoD�H�ILGHOL]DomR��IDWRUHV�TXH�SRWHQFLDP�D�FULDomR�GH�UHODo}HV�PDLV�

GXUDGRXUDV�HQWUH�SDFLHQWHV�H�LQVWLWXLo}HV��&KDYDQ�HW�DO���������/DQJIRUG�HW�DO���������:X�

HW� DO��� ������� OpP� GLVVR�� XPD� SUHVHQoD� GLJLWDO� DWLYD� IDYRUHFH� D� FRQVWUXomR� GH� XPD�

LGHQWLGDGH� LQVWLWXFLRQDO� FRHUHQWH� H� LQRYDGRUD�� TXDQGR� FRP� YDORUHV� GH� SUR[LPLGDGH� H�

WUDQVSDUrQFLD�� HVVHQFLDLV�DR� IXQFLRQDPHQWR�HIHWLYR�GR�VHWRU�GD� VD~GH� �/DQJIRUG� HW�DO���

������7KDSOL\DO�HW�DO����������

� 3DUDOHODPHQWH�� R� PDUNHWLQJ� GH� FRQWH~GR� DSUHVHQWD�VH� FRPR� XPD� IHUUDPHQWD�

HVWUDWpJLFD�SDUD�D�FRQVWUXomR�GH�DXWRULGDGH��FUHGLELOLGDGH�H�FRQILDQoD��$QDQG�	�&KHHPD��

�������$�SURGXomR�H�GLYXOJDomR�GH�FRQWH~GRV�LQIRUPDWLYRV��UHOHYDQWHV�H�FLHQWLILFDPHQWH�

YDOLGDGRV� SHUPLWHP� WDQWR� UHVSRQGHU� jV� G~YLGDV� GRV� XWHQWHV� FRPR� LQIOXHQFLDU�

SRVLWLYDPHQWH�D�VXD�SHUFHomR�GD�PDUFD�LQVWLWXFLRQDO��6DQMHHY�.XPDU��������)DLVKDO�)DX]L�

HW�DO����������4XDQGR�DGDSWDGR�jV�HVSHFLILFLGDGHV�FXOWXUDLV�H�GHPRJUiILFDV�GR�S~EOLFR�
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DOYR��R�FRQWH~GR�GLJLWDO�DIHWD�HILFD]PHQWH�D�SURPRomR�GH�FRPSRUWDPHQWRV�VDXGiYHLV�H�D�

DGHVmR�D�WUDWDPHQWRV�PpGLFRV��8VXHPHUDL�HW�DO���������

� 2�H�PDLO�PDUNHWLQJ��HPERUD�SRU�YH]HV�VXEYDORUL]DGR�IDFH�DR�GLQDPLVPR�GDV�UHGHV�

VRFLDLV��PDQWpP�VH�FRPR�XP�FDQDO�GLUHWR��HFRQyPLFR�H�DOWDPHQWH�VHJPHQWiYHO��1DUDNH�

	�'KDUPDGKLNDUL���������3HUPLWH�XPD�FRPXQLFDomR�PDLV�SHVVRDO�H�GLUHFLRQDGD��HQYLR�

GH�OHPEUHWHV�GH�FRQVXOWDV��QHZVOHWWHUV�H�DWp�QR�DFRPSDQKDPHQWR�SyV�FRQVXOWD��JHULQGR�

RV�GDGRV�SHVVRDLV�SDUWLOKDGRV�FRP�XP�FXLGDGR�ULJRURVR��$QDQG�	�&KHHPD��������6KDLNK��

������� GLFLRQDOPHQWH�� D� XWLOL]DomR� GH� SODWDIRUPDV� FRPR� R� 0DLO&KLPS� IDFLOLWD� D�

DXWRPDWL]DomR�GH�FDPSDQKDV�H�D�DQiOLVH�GH�PpWULFDV�GH�GHVHPSHQKR�±�WD[DV�GH�DEHUWXUD��

FOLTXHV�H�UHVSRVWDV�±�SHUPLWLQGR�DMXVWHV�FRQWtQXRV�TXH�DXPHQWDP�D�HILFiFLD�GDV�Do}HV�GH�

PDUNHWLQJ��$QDQG�	�&KHHPD���������

� $�HILFiFLD�GHVWDV�IHUUDPHQWDV�GLJLWDLV�GHSHQGH�GD�VXD�LQWHJUDomR�HVWUDWpJLFD�QXPD�

DERUGDJHP�PXOWLFDQDO�H�FHQWUDGD�QR�SDFLHQWH�H�QmR�XQLFDPHQWH�IXQFLRQDOLGDGH�LVRODGD�

�8VXHPHUDL�HW�DO����������4XDQGR�DV�RUJDQL]Do}HV�GmR�XVR�GHVWDV�SODWDIRUPDV�GH�IRUPD�

GHVLJXDO��VHP�GHILQLU�REMHWLYRV�FODURV�RX�VHP�FRRUGHQDU�FRP�RV�UHVWDQWHV�GHSDUWDPHQWRV��

D� FRPXQLFDomR� H� VHUYLoRV� FOtQLFRV� SRGHP� ILFDU� GHVHTXLOLEUDGRV� �1DUDNH� 	�

'KDUPDGKLNDUL�� ������ 7RGXD�� ������� $VVLP�� R� SULQFLSDO� GHVDILR� DWXDO� UHVLGH� HP�

GHVHQYROYHU�HVWUDWpJLDV�FRHVDV��RULHQWDGDV�SRU�GDGRV�H�QHFHVVLGDGHV�UHDLV��TXH�DSURYHLWHP�

DV� SRWHQFLDOLGDGHV� WHFQROyJLFDV� SDUD� SURPRYHU� XPD� FRPXQLFDomR� HILFD]�� DMXVWDGD� H�

RULHQWDGD�SDUD�UHVXOWDGRV��6KDLNK���������

� 1HVWH�FRQWH[WR�H�FRP�DV�H[LJrQFLDV�GR�PXQGR�GLJLWDO��DV�IHUUDPHQWDV�H�FDQDLV�GH�

FRPXQLFDomR� HYROXHP� H� WRUQD�VH� LPSRUWDQWH� HQWHQGHU� DV� SULQFLSDLV� WHQGrQFLDV� GR�

PDUNHWLQJ� GLJLWDO� QD� VD~GH�� SHUPLWLQGR� DVVLP� DQDOLVDU� R� LPSDFWR� GDV� LQRYDo}HV�

HPHUJHQWHV��6RGLT�2GHWXQGH�%DEDWXQGH��������8VXHPHUDL�HW�DO����������

�����7HQGrQFLDV�GR�0DUNHWLQJ�'LJLWDO�QD�6D~GH��

� ¬ PHGLGD�TXH�R�VHWRU�GD�VD~GH�HYROXL��D�LQWHJUDomR�GDV�WHFQRORJLDV�GLJLWDLV�WRUQD�

VH�HVVHQFLDO�SDUD�VLPSOLILFDU�D�LQWHUDomR�HQWUH�GRHQWHV�H�SURILVVLRQDLV�GH�VD~GH��8VXHPHUDL�

HW�DO��������� (VWD�WUDQVIRUPDomR�GLJLWDO�p�LPSXOVLRQDGD�SHOD�QHFHVVLGDGH�GH�PHOKRUDU�D�

DFHVVLELOLGDGH�� D� HILFLrQFLD� H� D� SUHVWDomR� GH� FXLGDGRV� LQGLYLGXDOL]DGRV� H� SDUD� WDO� R�

PDUNHWLQJ� GLJLWDO� DVVXPH� XP�SDSHO� IXQGDPHQWDO� QD� LQWHUDomR� GDV� LQVWLWXLo}HV� FRP� RV�

XWHQWHV��UHVXOWDQGR�QD�SURPRomR�GRV�VHXV�VHUYLoRV�H�QD�FULDomR�GH�UHODo}HV�GH�FRQILDQoD�

�8VXHPHUDL�HW�DO���������
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� 1RV� ~OWLPRV� DQRV�� HPHUJLUDP� GLYHUVDV� HVWUDWpJLDV� WHFQROyJLFDV� QR� kPELWR� GR�

PDUNHWLQJ�GLJLWDO�QD�VD~GH��6HOYL�������� 2�VXUJLPHQWR�GD�WHOHPHGLFLQD�UHYROXFLRQRX�DV�

LQWHUDo}HV�HQWUH�SDFLHQWHV�H�SURILVVLRQDLV��IDFLOLWDQGR�FRQVXOWDV�UHPRWDV�H�DXPHQWDQGR�D�

IOH[LELOLGDGH�(Durmuş�Şenyapar,�2024).�3DUDOHODPHQWH��D�DPSOD�DGRomR�GH�VPDUWSKRQHV�

H� DSOLFDo}HV� FRP� D� LQFRUSRUDomR� GH� IXQFLRQDOLGDGHV� GLUHFLRQDGDV� DR� DJHQGDPHQWR� GH�

FRQVXOWDV�� OHPEUHWHV�� PRQLWRUL]DomR� GH� SDUkPHWURV� GH� VD~GH� H� DFHVVR� LQVWDQWkQHR� D�

UHFXUVRV� LQIRUPDWLYRV� H� SUHYHQWLYRV� UHIRUoRX� R� HQYROYLPHQWR� DWLYR� GRV� SDFLHQWHV�

(Durmuş�Şenyapar,�2024;�Khan�et�al.,�2024).�

� 6HJXQGR� 6HOYL� ������� S������� ³GLYHUVDV� WHQGrQFLDV� H� FRQFHLWRV�FKDYH�

SURYDYHOPHQWH�GHILQLUmR�R�PDUNHWLQJ´��HQWUH�DV�TXDLV�VH�GHVWDFDP��

•� ,QWHOLJrQFLD�$UWLILFLDO���

� $� LQWHOLJrQFLD� DUWLILFLDO� �,$�� HVWi� D� UHYROXFLRQDU� R�PDUNHWLQJ� GLJLWDO� QD� VD~GH��

SHUPLWLQGR� DQWHFLSDU� DV� QHFHVVLGDGHV� GRV� XWHQWHV�� DGDSWDU� FRQWH~GRV� HP� WHPSR� UHDO� H�

UHVSRQGHU� D� G~YLGDV� FRP� PDLRU� SUHFLVmR�� $� ,$� p� Mi� DSOLFDGD� HP� FKDWERWV�� WULDJHP�

DXWRPDWL]DGD�� VXJHVWmR� GH� FRQWH~GRV� H� SHUVRQDOL]DomR� GD� H[SHULrQFLD� GH� QDYHJDomR�

�6HOYL���������

•� 3HUVRQDOL]DomR�

� $�SHUVRQDOL]DomR�VXUJH�FRPR�XPD�HVWUDWpJLD�FUXFLDO�QR�PDUNHWLQJ�GLJLWDO��$WUDYpV�

GD�FRPELQDomR�GH�PHWRGRORJLDV�GLJLWDLV��DQiOLVH�GH�GDGRV�H�FRPXQLFDomR�SHUVRQDOL]DGD��

DV�RUJDQL]Do}HV�SRGHP�DXPHQWDU�R�HQYROYLPHQWR�GRV�SDFLHQWHV��PHOKRUDU�D�DGHVmR�DRV�

WUDWDPHQWRV�H�LQIOXHQFLDU�UHVXOWDGRV�SRVLWLYRV�QD�VD~GH��6LQJK�VLNK�HW�DO����������

•� &RQWH~GRV�$XGLRYLVXDLV��IRWRV��YtGHRV�FXUWRV��FDUURVVpLV��UHHOV��

� 2V�FRQWH~GRV�DXGLRYLVXDLV��HVSHFLDOPHQWH� IRWRV�H�YtGHRV�FXUWRV�FRPR�5HHOV�RX�

6KRUWV��WrP�UHJLVWDGR�XP�FUHVFLPHQWR�QRWiYHO�QR�VHWRU�GD�VD~GH��6KDUPD�������� (VWHV�

IRUPDWRV� FRPXQLFDP� GH� IRUPD� DFHVVtYHO�� UiSLGD� H� HQYROYHQWH�� FRP� HOHYDGD� WD[D� GH�

SDUWLOKD� H� UHWHQomR�GD�PHQVDJHP� �1XQHV�	�6\WQ\FKHQNR���������+RVSLWDLV�� FOtQLFDV�H�

SURILVVLRQDLV�XWLOL]DP�QRV�SDUD�H[SOLFDU�FRQFHLWRV�FOtQLFRV��SURPRYHU�KiELWRV�VDXGiYHLV��

DSUHVHQWDU� HTXLSDV�RX�PRVWUDU�R� TXRWLGLDQR�KRVSLWDODU�� FRQWULEXLQGR�SDUD�KXPDQL]DU�D�

LQVWLWXLomR�H�JHUDU�PDLRU�SUR[LPLGDGH�HPRFLRQDO�FRP�R�S~EOLFR��']DNL\\D�	�+LMUDK�+DWL��

��������
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•� 0DUNHWLQJ�GH�,QIOXrQFLD�

� 2�PDUNHWLQJ�GH�LQIOXrQFLD�FRQVROLGRX�VH�FRPR�XPD�HVWUDWpJLD�UHOHYDQWH�QR�VHWRU�

GD�VD~GH��/H�HW�DO��������� FRODERUDomR�FRP�SURILVVLRQDLV�FUHGtYHLV�H�LQIOXHQFLDGRUHV�

GLJLWDLV��FRPR�PpGLFRV��HQIHUPHLURV��SVLFyORJRV�H�QXWULFLRQLVWDV��SHUPLWH�FRPXQLFDU�GH�

IRUPD�PDLV�DXWrQWLFD��FRP�PDLRU�LPSDFWR�H�FRQILDQoD��6KDUPD����������

•� 7HOHPHGLFLQD�

� $� WHOHPHGLFLQD�� TXH� JDQKRX� GHVWDTXH� GXUDQWH� D� SDQGHPLD� GH� &29,'�����

FRQVROLGRX�VH� FRPR� XP� VHUYLoR� HVVHQFLDO� HP� PXLWRV� FRQWH[WRV� FOtQLFRV� (Durmuş�

Şenyapar,� 2024).� 2� PDUNHWLQJ� GLJLWDO� WHP� XP� SDSHO� GHWHUPLQDQWH� QD� GLYXOJDomR� H�

H[SOLFDomR�GR�IXQFLRQDPHQWR�GD�WHOHPHGLFLQD�H�QD�HGXFDomR�GRV�XWHQWHV�VREUH�RV�VHXV�

EHQHItFLRV�H� OLPLWDo}HV��0HGKHNDU���������(VWH�VHUYLoR�SRGH�VHU�SURPRYLGR�DWUDYpV�GH�

DSOLFDo}HV��ZHEVLWHV��UHGHV�VRFLDLV�H�QHZVOHWWHUV��HP�FRQMXQWR�FRP�RXWUDV�IHUUDPHQWDV�H�

VHUYLoRV� GLJLWDLV� FRPR� SRUWDLV� GH� XWHQWHV�� FKDWERWV� H� SODWDIRUPDV� GH�PDUFDomR� RQOLQH�

�*XQDZDUGDQH��������

� (VWDV�WHQGrQFLDV�UHSUHVHQWDP�XPD�WUDQVIRUPDomR�SURIXQGD�QD�IRUPD�FRPR�R�VHWRU�

GD�VD~GH�FRPXQLFD�H�LQWHUDJH�FRP�RV�XWHQWHV��PRVWUDQGR�VH�FRPR�XPD�RSRUWXQLGDGH�SDUD�

R� GHVHQYROYLPHQWR� GH� LQLFLDWLYDV� GH� PDUNHWLQJ� H� FRPR� XPD� QHFHVVLGDGH� HVWUDWpJLFD�

�0HGKHNDU��������6HOYL���������3RU�PHLR�GD�LQWHJUDomR�GD�DQiOLVH�GH�GDGRV��GRV�DYDQoRV�

WHFQROyJLFRV�H�GD�FRPXQLFDomR�FHQWUDGD�QR�VHU�KXPDQR��DV�RUJDQL]Do}HV�GH�VD~GH�SRGHP�

QmR� Vy� DXPHQWDU� D� VXD� YLVLELOLGDGH� H� HILFLrQFLD� RSHUDFLRQDO�� PDV� WDPEpP� IRPHQWDU� D�

OLWHUDFLD�HP�VD~GH��UHIRUoDU�D�FRQILDQoD�GRV�XWLOL]DGRUHV�H�FRQWULEXLU�SDUD�D�PHOKRULD�GRV�

UHVXOWDGRV�FOtQLFRV�H�VRFLDLV��0RUHWWL�HW�DO����������

� $SHVDU�GR�FUHVFLPHQWR�H�GD�LQRYDomR�VREUH�DV�WHQGrQFLDV��p�LPSRUWDQWH�HVWDU�D�SDU�

GDV�TXHVW}HV�pWLFDV��VREUHWXGR�QR�TXH�GL]�UHVSHLWR�j�SULYDFLGDGH��WUDQVSDUrQFLD�H�YHUGDGH�

QD�FRPXQLFDomR���

�����&RQVLGHUDo}HV�eWLFDV�QR�0DUNHWLQJ�QD�6D~GH�

� $ LQWURGXomR� GH�PHWRGRORJLDV� GH�PDUNHWLQJ� GLJLWDO� QR� VHWRU� SULYDGR� GD� VD~GH�

SURYRFD�FRPSOH[LGDGHV�pWLFDV�H�OHJDLV�HQYROYHQGR�D�SULYDFLGDGH�H�VHJXUDQoD�GRV�GDGRV�

GRV� XWHQWHV�� D� SDUWLOKD� GH� GHVLQIRUPDomR�� D� DGHVmR� D� TXDGURV� UHJXODWyULRV� H� DV�

GHVLJXDOGDGHV�QD�OLWHUDFLD�GLJLWDO��$OGHUDLEL�	�%XVVPD��������*XUWLQD�	�%RUPDQH��������

2VDQORX�HW�DO��������� (VWDV�TXHVW}HV�WRUQDP�LPSUHVFLQGtYHO�R�FXPSULPHQWR�GH�SULQFtSLRV�
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pWLFRV� GH� FRPXQLFDomR�� VXSRUWDGRV� SRU� HVWUXWXUDV� OHJDLV� DGHTXDGDV�� LQLFLDWLYDV� TXH�

SURPRYDP�D�OLWHUDFLD�GLJLWDO� H� VLVWHPDV�WHFQROyJLFRV� UREXVWRV�H�VHJXURV� �7XIDHO�HW�DO���

�������

� 7DQWR�QR�FRQWH[WR�QDFLRQDO�H�FRPR�QR�LQWHUQDFLRQDO��R�PDUNHWLQJ�QD�VD~GH�GHYH�

VHU�SUDWLFDGR�GHQWUR�GH�XP�TXDGUR�pWLFR� ULJRURVR��TXH�HVWDEHOHFH�UHJUDV�FODUDV�VREUH�D�

SXEOLFLGDGH��SURPRomR�H�SURWHomR�GH�GDGRV��0DUNHWWHU���������2�LQFXPSULPHQWR�GHVWDV�

QRUPDV�SRGH�JHUDU�GDQRV�UHSXWDFLRQDLV�VLJQLILFDWLYRV�H�UHVXOWDU�QD�SHUGD�GH�FRQILDQoD�SRU�

SDUWH�GRV�XWHQWHV��(PDPJKROLSRXU�	�$JKHOL���������

� (VWH� SULQFtSLR� HQFRQWUD�VH� FODUDPHQWH� H[SUHVVR� QR� $UWLJR� ����� GR� &yGLJR�

'HRQWROyJLFR� GD� 2UGHP� GRV� 0pGLFRV� ±� ³3ULQFtSLR� JHUDO� GD� GLYXOJDomR� GD� DWLYLGDGH�

PpGLFD´��2UGHP�GRV�0pGLFRV��������±�TXH�HVWLSXOD��

��� ³1D� GLYXOJDomR� GD� VXD� DWLYLGDGH� SURILVVLRQDO�� R� PpGLFR� GHYH� JXLDU�VH� SHOR�
LQWHUHVVH� GR� GRHQWH�� DEVWHQGR�VH� GH� SUiWLFDV� TXH� FULHP� IDOVDV� QHFHVVLGDGHV� GH�

FRQVXPR��

��� 2� PDUNHWLQJ� H� D� SXEOLFLGDGH� GD� DWLYLGDGH� PpGLFD� GHYHP� VHU� PHUDPHQWH�
LQIRUPDWLYRV�TXDQWR�jV�FRQGLo}HV�GH�DWHQGLPHQWR�H�j�TXDOLILFDomR�SURILVVLRQDO�GR�

PpGLFR�UHFRQKHFLGD�SHOD�UHVSHWLYD�2UGHP��

��� e�SURLELGD�D�GLYXOJDomR�GH�LQIRUPDo}HV�TXH�SURPHWDP�UHVXOWDGRV�RX�TXH�SRVVDP�
VHU�FRQVLGHUDGDV�SXEOLFLGDGH�HQJDQRVD��

��� $�SXEOLFLGDGH��HP�TXDLVTXHU�IRUPDWRV�SHUPLWLGRV�SRU�OHL��GHYH�VHU�UHDOL]DGD�GH�
IRUPD�SUXGHQWH�H�GLVFUHWD�´�

� (VWH� HQTXDGUDPHQWR� UHIRUoD� D� QHFHVVLGDGH� GH� XPD� FRPXQLFDomR� pWLFD��

WUDQVSDUHQWH� H� UHVSRQViYHO� QR� PHLR� GLJLWDO�� RQGH� D� WHQWDomR� GD� DXWRSURPRomR� SRGH�

FRQIOLWDU�FRP�RV�SULQFtSLRV�GHRQWROyJLFRV��6RORPRQ�HW�DO��������� VVLP��WRUQD�VH�FUXFLDO�

TXH�RV�SURILVVLRQDLV�GH�PDUNHWLQJ��TXH�DWXDP�QD�iUHD�GD�VD~GH��FRODERUHP�FRP�HTXLSDV�

MXUtGLFDV� GH�PRGR� D� JDUDQWLU� TXH� WRGDV� DV� Do}HV� FXPSUDP� DV� QRUPDV� pWLFDV� (Durmuş�

Şenyapar,�2024).�

� &RQVLGHUDQGR�D�VHQVLELOLGDGH�GR�VHWRU�GD�VD~GH��DV�TXHVW}HV�pWLFDV�GHYHP�RFXSDU�

XP�OXJDU�FHQWUDO� HP�TXDOTXHU�HVWUDWpJLD�GLJLWDO� �'DGD�	�$GHOHNH��������1DWK���������

3ULQFtSLRV� FRPR� YHUGDGH�� WUDQVSDUrQFLD�� LQWHJULGDGH� H� UHVSHLWR� GHYHP� UHJHU� WRGDV� DV�

SUiWLFDV� FRPXQLFDFLRQDLV�� HVSHFLDOPHQWH� FRQVLGHUDQGR� DV� LPSOLFDo}HV� SDUD� R�

FRPSURPLVVR�GH�GLVVHPLQDU�LQIRUPDo}HV�SUHFLVDV�VREUH�VHUYLoRV�RX�WUDWDPHQWRV��HYLWDQGR�
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�

DODUPLVPRV�RX�PDQLSXODo}HV��$FLPD�GH�WXGR��p�HVVHQFLDO�JDUDQWLU�D�FRQILGHQFLDOLGDGH�GH�

WRGRV�RV�GDGRV�FOtQLFRV�GRV�SDFLHQWHV��'DGD�	�$GHOHNH��������1DWK���������

� $R�LQFRUSRUDU�SUiWLFDV�pWLFDV�QDV�HVWUDWpJLDV�GLJLWDLV��DV�RUJDQL]Do}HV�QmR�DSHQDV�

PLWLJDP�ULVFRV�OHJDLV��PDV�WDPEpP�PHOKRUDP�D�VXD�UHSXWDomR��HVWDEHOHFHP�UHODo}HV�GH�

FRQILDQoD� FRP� RV� XWHQWHV� H� SURPRYHP� XPD� FRPXQLFDomR� PDLV� MXVWD�� UHVSRQViYHO� H�

WUDQVSDUHQWH��(UVKD�0XIWL�HW�DO���������

�

�

�
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��� (17,'$'(�$&2/+('25$�

� $�HQWLGDGH�DFROKHGRUD�GR�HVWiJLR�FXUULFXODU�SDUD�D�REWHQomR�GR�JUDX�GH�PHVWUH��

IRL�D�&DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO��ORFDOL]DGD�QD�5XD���GH�2XWXEUR�HP�9LVHX��2�

HVWiJLR�FXUULFXODU�WHYH�D�GXUDomR�GH�VHLV�PHVHV��HQWUH�R�GLD���GH�QRYHPEUR�GH������H����

GH�DEULO�GH�������SHUID]HQGR�DVVLP�XP�WRWDO�GH�����KRUDV��

� (VWD�VHFomR�DSUHVHQWD�D�XP�SHTXHQR�HQTXDGUDPHQWR�VREUH�*UXSR�(PEHLUDO�9LGD��

DR�TXDO�D�&DVD�GH�6D~GH�SHUWHQFH��H�GHVFUHYH�R�FRQWH[WR�RUJDQL]DFLRQDO��LQFOXLQGR�D�VXD�

KLVWyULD��YDORUHV�H�SDUFHLURV�GR�JUXSR��H�� DGLFLRQDOPHQWH��R�SURMHWR�&DVD�GH�6D~GH�6mR�

0DWHXV�5HVLGHQFH��

�����*UXSR�(PEHLUDO�9LGD�
�

� 'H�DFRUGR�FRP�R�*UXSR�(PEHLUDO���Q�G����GHVGH������TXH�D�RUJDQL]DomR�H[SDQGLX�

R�VHX�FDPSR�GH�DWLYLGDGHV�SDUD�R�6HWRU�GD�6D~GH�� WHQGR�XP�UHVXOWDGR�SRVLWLYR�R�TXDO�

RULJLQRX�D�&DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO��$�(PEHLUDO�9LGD�WHP�IRFR�QD�YDORUL]DomR�

GRV�UHFXUVRV�KXPDQRV�H�PRGHUQL]DomR�WHFQROyJLFD�SHUPDQHQWH�� UXSR�(PEHLUDO��Q�G����

� 3DUDOHODPHQWH�� D� (PEHLUDO� 9LGD� SHUVHJXH� XPD� HVWUDWpJLD� GH� DTXLVLomR� GH� XP�

FRQMXQWR� GH� 8QLGDGHV� TXH� SHUPLWH� GDU� DRV� FOLHQWHV� YiULRV� VHUYLoRV� LQWHJUDGRV�� FRPR�

,PDJLRORJLD� �(&2*5$)(�� H� )LVLRWHUDSLD� �(5*2*<012��� GLYHUVRV� VHUYLoRV� GH�

SUR[LPLGDGH� �&/,1,)250�� H� DLQGD� D� QtYHO� GH� HVWpWLFD� H� SLODWHV� �</(1,$�� �*UXSR�

(PEHLUDO��Q�G����

)LJXUD�����(PEHLUDO�9LGD�H�DV�VXDV�(PSUHVDV�,QWHUQDV�

�
)RQWH��:HEVLWH���

�

�

�

��KWWSV���JUXSRHPEHLUDO�SW�YLGD�SKS��
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������� &DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO�

�

� $�&DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO�p�XPD�HQWLGDGH�VHGLDGD�HP�9LVHX��e�XPD�

8QLGDGH� GH� 6D~GH� 3ULYDGD�� FRQVWLWXtGD� ILVLFDPHQWH� SRU� XP� 6HUYLoR� GH� $WHQGLPHQWR�

3HUPDQHQWH��6$3���6HUYLoR�GH�LQWHUQDPHQWR�SDUD�GRHQWHV�FLU~UJLFRV��GH�PHGLFLQD�LQWHUQD�

H� HVSHFLDOLGDGHV� PpGLDV�� %ORFR� RSHUDWyULR� H� 8QLGDGH� GH� &XLGDGRV� 3yV� $QHVWpVLFRV�

�8&3$���6HUYLoRV�GH�FRQVXOWDV�H[WHUQDV��6HUYLoR�GH� LPDJLRORJLD��6HUYLoR�GH�PHGLFLQD�

ItVLFD�H�UHDELOLWDomR��6HUYLoR�GH�IDUPiFLD��6HUYLoR�GH�VHFUHWDULDGR�SDUD�R�6$3�H�SDUD�DV�

FRQVXOWDV� H[WHUQDV�� 8QLGDGH� GH� 3HGLDWULD�� 6HUYLoR� GH� DSURYLVLRQDPHQWR�� 6HUYLoR� GH�

HVWHULOL]DomR�� 6HUYLoRV� JHUDLV� H� KRWHOHLURV�� PDQXWHQomR�LQVWDODomR� H� HTXLSDPHQWRV��

VLVWHPDV�GH�LQIRUPDomR�H�HVSDoRV�GH� OD]HU� �EDU�H� VDODV�GH�HVSHUD�� �&DVD�GH�6D~GH�6mR�

0DWHXV�+RVSLWDO��Q�G����

��������� +LVWyULD�

� $�&DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO���Q�G����IRL�IXQGDGD�HP�������UHVXOWDGR�GD�

XQLmR�GH����PpGLFRV�GH�9LVHX�TXH�SUHWHQGLDP�FULDU�XPD�XQLGDGH�GH� VD~GH�PRGHUQD�H�

HILFLHQWH��'HVGH�HQWmR��D�LQVWLWXLomR�HYROXLX��WRUQDQGR�VH�XPD�UHIHUrQFLD�QD�UHJLmR��(P�

������ DSyV� XP� LQFrQGLR� TXH� GHVWUXLX� DV� LQVWDODo}HV� RULJLQDLV�� D� &DVD� GH� 6D~GH� IRL�

WUDQVIHULGD�SDUD�XP�QRYR�HGLItFLR�QD�5XD���GH�2XWXEUR��RQGH�VH�HQFRQWUD�DWp�KRMH��(P�

������D�LQVWLWXLomR�DGDSWRX�VH�DR�QRYR�FRQWH[WR�HFRQyPLFR�H�VRFLDO��DXPHQWDQGR�D�VXD�

iUHD�~WLO�SDUD�PDLV�GH��������Pð�H�PRGHUQL]DQGR�DV�VXDV�LQVWDODo}HV�FRP�WHFQRORJLD�GH�

SRQWD��&DVD�GH�6D~GH�6mR�0DWHXV�+RVSLWDO��Q�G����

� (P�������DQR�HP�TXH�VH�FHOHEURX�RV����DQRV�GD�&DVD�GH�6D~GH�6mR�0DWHXV��HVWH�

SURMHWR�YLX�VH�FRQFOXtGR��SDVVDQGR�D�GLVSRU�GH�PDLV�GH�������P��GH�iUHD�~WLO��&DVD�GH�

6D~GH�6mR�0DWHXV�+RVSLWDO��Q�G����

)LJXUD�����6HGH�&DVD�GH�6D~GH�6mR�0DWHXV�

�
)RQWH��$XWRULD�3UySULD�
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�

��������� �0LVVmR��9LVmR�H�9DORUHV�

� $�PLVVmR��YLVmR�H�YDORUHV�GH�XPD�HPSUHVD�VmR�RV�DOLFHUFHV�TXH�SHUPLWHP�DGRWDU�

XP�SODQHDPHQWR�HVWUDWpJLFR��IXQGDPHQWRV�H[SRVWRV�QD�WDEHOD�TXH�VH�VHJXH��

7DEHOD�����3LODUHV�,QVWLWXFLRQDLV�

�

�

0LVVmR�

6HU�XPD�XQLGDGH�GH�VD~GH�GH�UHIHUrQFLD�QR�kPELWR�GD�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�

GH� HOHYDGR� QtYHO� WpFQLFR� H� FLHQWtILFR�� FRP� LQWHUYHQomR� DR� QtYHO� GD� SUHYHQomR��

GLDJQyVWLFR��WUDWDPHQWR�GH�GRHQoDV�H�UHDELOLWDomR��HP�GLIHUHQWHV�DPELHQWHV��TXH�YmR�

GHVGH� R� LQWHUQDPHQWR� KRVSLWDODU�� DPEXODWyULR�� DWHQGLPHQWR� SHUPDQHQWH� H� DSRLR�

GRPLFLOLiULR��D�QtYHO�QDFLRQDO�H�QD�UHJLmR�GH�9LVHX��

�

�

9LVmR�

'HVHQYROYHU� D� VXD� DWLYLGDGH�� SULPDQGR�SHOD�H[FHOrQFLD� QRV� FXLGDGRV�GH� VD~GH� H�

VHUYLoRV�SUHVWDGRV��QmR�GHVYLDQGR�GR�SRQWR�GH�HTXLOtEULR�VXSRUWDGR�SRU�XPD�FXOWXUD�

RUJDQL]DFLRQDO�GH�HQYROYLPHQWR� WRWDO�H�GH�LGHQWLGDGH� VLQJXODU��&HQWUDQGR�VH�QXP�

HOHYDGR�JUDX�GH�VDWLVIDomR�GRV�DJHQWHV�VRFLDLV��GRV�SURILVVLRQDLV�TXH�QHOH�WUDEDOKDP�

H�HP�SDUWLFXODU�GRV�VHXV�XWHQWHV��

�

�

�

9DORUHV�

5LJRU��5HODo}HV�VXVWHQWDGDV�QD�HILFiFLD��HILFLrQFLD��FRQILDQoD�H�pWLFD��7UDQVSDUrQFLD�

QD�JHVWmR�H�UHVSRQVDELOLGDGH�FRP�R�GHVHQYROYLPHQWR�HFRQyPLFR��VRFLDO�H�DPELHQWDO��

4XDOLGDGH�� 5HFUXWDPHQWR� GRV� PHOKRUHV� SURILVVLRQDLV� GH� VD~GH�� 2UJDQL]DomR�

HILFLHQWH�H�FRPSURPHWLGD�FRP�RV�HOHYDGRV�SDGU}HV�GH�GHVHPSHQKR���

([FHOrQFLD��2ULHQWDomR�SDUD�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�GRV�XWHQWHV��DWUDYpV�GH�

XP�VHUYLoR�FXLGDGR��

)RQWH��$SUHVHQWDomR�,QVWLWXFLRQDO��'RFXPHQWRV�,QWHUQRV�&DVD�GH�6D~GH�6mR�0DWHXV��

� �
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��������� �6HUYLoRV� GR� +RVSLWDO�� 3DUFHLURV� ,QWHUQRV� H� ,QWHJUDQWH� GR�

*UXSR�

7DEHOD����6HUYLoRV�GR�+RVSLWDO��3DUFHLURV��

�

�

�

$�&OtQLFD�GR�&RUDomR�p�XPD�XQLGDGH�FRP�XPD�HTXLSD�GH�SURILVVLRQDLV�WpFQLFRV�

H�PpGLFRV�FDUGLRORJLVWDV��FRP�XPD�YDVWD�H[SHULrQFLD�QD�iUHD�GD�&DUGLRORJLD��

TXH� HIHWXD� H[DPHV� GR� IRUR� FDUGLROyJLFR� DRV� GRHQWHV� LQWHUQDGRV� H� D� XWHQWHV�

H[WHUQRV��

�

�

�

2�/DERUDWyULR�GH�$QiOLVHV�&OtQLFDV�� FRQWD�FRP�XPD� HTXLSD� GH�SURILVVLRQDLV�

FRP� XPD� H[SHULrQFLD� DOWDPHQWH� UHFRQKHFLGD� TXH� HIHWXD� WRGDV� DV� DQiOLVHV�

QHFHVViULDV�DRV�XWHQWHV�GD�,QVWLWXLomR�QDV����KRUDV��UHDOL]DQGR�WDPEpP�DQiOLVHV�

SDUD�XWHQWHV�H[WHUQRV��

�

�

�

�

$� (FRJUDIH�� p� R� GHSDUWDPHQWR� UHVSRQViYHO� SRU� HIHWXDU� WRGRV� RV� H[DPHV�

LPDJLROyJLFRV�LQWHUQRV�H�H[WHUQRV��FRP�H[FHomR�GD�5HVVRQkQFLD�0DJQpWLFD��

� $�(UJRJ\PQR��p�XPD�XQLGDGH�GLULJLGD�D�GRHQWHV�VLQLVWUDGRV��LQFOXLQGR�FXLGDGRV�

GD�0HGLFLQD�)tVLFD�H�GD�5HDELOLWDomR�H�GLULJLGRV�QHVWD�iUHD��

� $� &OLQLIRUP� p� XPD� XQLGDGH� VHGHDGD� QD� &LGDGH� GD� *XDUGD�� HIHWXD�

HVVHQFLDOPHQWH� H[DPHV� FRPSOHPHQWDUHV� GH� GLDJQyVWLFR� H� WHUDSrXWLFD� H�

FRQVXOWDV�H[WHUQDV�GH�YiULDV�HVSHFLDOLGDGHV�PpGLFDV��

)RQWH��$SUHVHQWDomR�,QVWLWXFLRQDO��'RFXPHQWRV�,QWHUQRV�&DVD�GH�6D~GH�6mR�0DWHXV��

�

������ &DVD�GH�6D~GH�6mR�0DWHXV�5HVLGHQFH�7RQGHOD�

�

� $ &DVD�GH�6D~GH�6mR�0DWHXV�5HVLGHQFH��Q�G��HP�7RQGHOD��FRQVLVWH�QXP�SURMHWR�

LQRYDGRU�H�VXVWHQWiYHO��GHGLFDGR�j�SUHVWDomR�GH�VHUYLoRV�GH�VD~GH�H�FXLGDGRV�FRQWLQXDGRV�

H�j�SURPRomR�GR�HQYHOKHFLPHQWR�DWLYR���
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� 'HYLGR� j� VXD� PDJQtILFD� ORFDOL]DomR�� HQWUH� D� 6HUUD� GR� &DUDPXOR� H� D� 6HUUD� GD�

(VWUHOD��D�5HVLGHQFH�GHVWDFD�VH�SHOD�KXPDQL]DomR�GRV�FXLGDGRV�WHQGR�XPD�IRUWH�DSRVWD�QD�

VXVWHQWDELOLGDGH�HFROyJLFD�H�QXPD�LQWHJUDomR�FXOWXUDO�ORFDO��(VWH�SURMHWR�UHSUHVHQWD�XPD�

DERUGDJHP�KROtVWLFD�DR�EHP�HVWDU�VpQLRU��YDORUL]DQGR�WDQWR�D�VD~GH�ItVLFD�FRPR�R�FRQIRUWR�

HPRFLRQDO�GRV�UHVLGHQWHV��&DVD�GH�6D~GH�6mR�0DWHXV�5HVLGHQFH��Q�G����

� (PERUD�D�5HVLGHQFH�QmR�WHQKD�VLGR�R�IRFR�SULQFLSDO�GR�HVWiJLR�FXUULFXODU��WHYH�VH�

D� RSRUWXQLGDGH� GH�YLVLWDU� D� LQVWLWXLomR�QR� SHUtRGR� GH�REUDV��$�FRQYLWH� GD�RULHQWDGRUD��

FRODERURX�VH�QD�FULDomR�GH�DOJXQV�H[HPSORV�GH�FRPXQLFDomR�LQVWLWXFLRQDO��DGDSWDGRV�j�

LGHQWLGDGH�GR�QRYR�HVSDoR��(QWUH�RV�FRQWH~GRV�GHVHQYROYLGRV�GHVWDFDP�VH��SXEOLFDo}HV�

FRP�R�FRSZULWLQJ�FULDWLYR�FHQWUDGR�QD�SHUVRQDJHP�GR�(OIR�0DWHXV��H[HPSORV�GH�H�PDLO�

GH�PDUNHWLQJ�H�D�GHILQLomR�GH�SHUVRQDV�TXH�VHUYLUmR�FRP�EDVH�QD�IXWXUD�FRPXQLFDomR�GD�

5HVLGHQFH��$SrQGLFH�$���

)LJXUD�����5HQGHU�&DVD�GH�6D~GH�6mR�0DWHXV�5HVLGHQFH�

�

)RQWH��5HQGHU�5HVLGHQFH��&RQWH~GRV�,QWHUQRV�

�

�

�

�

�

�

�
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��� ',$*1Ï67,&2�¬�(17,'$'(��

� (VWD�VHFomR��GR�GLDJQyVWLFR�j�HQWLGDGH��WHYH�FRPR�REMHWLYR�HQWHQGHU�D�HVWUXWXUD�

GLJLWDO�H�D�IRUPD�FRPR�D�HQWLGDGH�FRPXQLFD�FRP�R�S~EOLFR��WDQWR�LQWHUQR�FRPR�H[WHUQR��

(VWD� DQiOLVH� SHUPLWLX� LGHQWLILFDU� SRQWRV� IRUWHV�� RSRUWXQLGDGH� H� IXQGDPHQWRV� TXH�

HQULTXHFHUDP�DV�DWLYLGDGHV�GHVHQYROYLGDV�DR�ORQJR�GR�HVWiJLR��

�����0RGHOR�6267$&�

� $�PHWRGRORJLD�GR�0RGHOR�6267$&�IRL�XVDGD�FRPR�EDVH�QD�FULDomR�GH�SODQRV�GH�

PDUNHWLQJ�GLJLWDO�QD�&DVD�GH�6D~GH��HVWH�PRGHOR�IRL�HVFROKLGR�SRU�VHU�DPSOR�H�IOH[tYHO��

GDQGR�PDUJHP�SDUD�DGDSWDU�D�GLIHUHQWHV�VLWXDo}HV�H�D�GLIHUHQWHV�VHWRUHV�HPSUHVDULDLV��2�

DFUyQLPR�6267$&�VLJQLILFD�HP�LQJOrV��³6LWXDWLRQ��2EMHFWLYHV��6WUDWHJ\��7DFWLFV��$FWLRQ�

H�&RQWURO´��&KDIIH\�	�6PLWK���������$�LPDJHP�TXH�VH�VHJXH�UHSUHVHQWD�D�HVWUXWXUD�GR�

PRGHOR���

)LJXUD�����0RGHOR�6267$&�

�

)RQWH��6PLWK��3��5���������6267$&��SODQQLQJ�PHWKRGRORJ\��S��������

�

��6PLWK��3��5���������6267$&��SODQQLQJ�PHWKRGRORJ\��S�������
KWWSV���GRL�RUJ�����������������������
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� (VWH�PRGHOR��FRPR�UHIHULGR�DQWHULRUPHQWH��IRL�DGRWDGR�SDUD�R�SODQR�GH�PDUNHWLQJ�

GLJLWDO��SRU�VHU�DGHTXDGR�j�LPDJHP�RUJDQL]DFLRQDO�H�j�IRUPD�FRPR�HOD�DWXD�QR�PXQGR�

GLJLWDO��

�����$QiOLVH�3(67� �

� 'H�VHJXLGD��UHDOL]RX�VH�XPD�DQiOLVH�3(67��H[SRVWD�QD�WDEHOD�TXH�VH�VHJXH��TXH�

VHUYH� SDUD� DYDOLDU� RV� IDWRUHV� PLFURDPELHQWHV�� FRPR�� SROtWLFR�� HFRQyPLFR�� VRFLDO� H�

WHFQROyJLFR��6LVNRV�HW�DO����������

7DEHOD����$QiOLVH�3(67�

�

3ROtWLFR�
5HJXODPHQWDomR�GH�VD~GH��,QFHQWLYRV�GR�JRYHUQR��3DUFHULDV�S~EOLFR�SULYDGDV��

6XVWHQWDELOLGDGH�H�5HVSRQVDELOLGDGH�$PELHQWDO��

�

(FRQyPLFR�

�

3UHoR�GRV�VHUYLoRV��5HQGLPHQWR�GD�SRSXODomR��6HJXURV�GH�6D~GH��,PSDFWR�GD�

FULVH��

�

6RFLDO�
(QYHOKHFLPHQWR�GD�SRSXODomR��6D~GH�SUHYHQWLYD��(VWLOR�GH�YLGD��&RQILDQoD�QR�

VHWRU�SULYDGR��

7HFQROyJLFD� 7HOHPHGLFLQD��6LVWHPD� GH�JHVWmR�KRVSLWDODU��3UHVHQoD�GLJLWDO��5HGHV� 6RFLDLV��

,QRYDomR�PpGLFD��3URWHomR�GH�GDGRV��

)RQWH��(ODERUDomR�3UySULD�

�

�����$QiOLVH�6:27�

� $� DQiOLVH�6:27� WHP� FRPR� REMHWLYR� LGHQWLILFDU�H� DYDOLDU�R� SRVLFLRQDPHQWR�GD�

RUJDQL]DomR�IDVH�DRV�IDWRUHV�LQWHUQRV�H�H[WHUQRV��WHQGR�FRPR�HVVHV��YHU�D�WDEHOD�TXH�VH�

VHJXH���

•� )RUoDV�� LQFOXL� WRGDV� DV� IRUoDV� TXH� D� HPSUHVD� WHP� QD� VXD� DWLYLGDGH�� SURGXWR� H�

UHFXUVRV���

•� )UDTXH]DV��WRGDV�DV�OLPLWDo}HV�H�REVWiFXORV�TXH�H[LVWHP���

•� 2SRUWXQLGDGHV�� IDWRUHV� H[WHUQRV� TXH� SRGHP� GDU� RSRUWXQLGDGH� GH� FUHVFHU� j�

HPSUHVD���

•� $PHDoDV��FRUUHVSRQGH�DRV�ULVFRV�TXH�SRGHP�VXUJLU��
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7DEHOD�����$QiOLVH�6:27�

�

�

�

)RUoDV�

•� 1RWRULHGDGH�/RFDO�

•� ,QIUDHVWUXWXUDV�PRGHUQDV�H�HTXLSDPHQWR�WHFQROyJLFR�DGHTXDGR�

•� $WHQGLPHQWR�SHUPDQHQWH����KRUDV�

•� $WHQGLPHQWR�SHUVRQDOL]DGR��HVFROKD�GR�SURILVVLRQDO�GH�VD~GH��

•� 3URWRFRORV�GH�SUHVWDomR�GH�FXLGDGRV�GH�VD~GH�

•� /RFDOL]DomR��

•� :HEVLWH�LQVWLWXFLRQDO�IXQFLRQDO�H�LQIRUPDWLYR�

�

�

�

�

)UDTXH]DV�

�

•� 3UHVHQoD�GLJLWDO�OLPLWDGD�HP�FRPSDUDomR�FRP�RV�VHXV�

FRQFRUUHQWHV�

•� (TXLSD�UHGX]LGD�H�FRP�UHFXUVRV�OLPLWDGRV�

•� )DOWD�GH�GLQDPLVPR�HVWUDWpJLFR�

•� 5HIRUoDU�R�FRQKHFLPHQWR�WpFQLFR�HP�0DUNHWLQJ�

•� 'HSHQGrQFLD�GD�SRSXODomR�ORFDO�

•� )DOWD�GH�FDPSDQKDV�GLJLWDLV�SDJDV��*RRJOH�$GV��0HWD�$GV��HWF���

•� 6HP�6(2��

�

�

�

2SRUWXQLGDGHV�

•� 0XQGR�GLJLWDO�

•� ,QYHVWLPHQWR�HP�PDUNHWLQJ�H�HP�PDUNHWLQJ�GH�FRQWH~GR��EORJ��

YtGHRV��LQIRJUDILDV��

•� 3DUFHULDV�FRP�LQIOXHQFLDGRUHV�GLJLWDLV�H�EORJJHUV�GH�VD~GH�

•� 5HDOL]DU�GH�:HELQDUHV�H�&RQIHUrQFLDV��

•� 7HOHPHGLFLQD�H�FRQVXOWDV�RQOLQH�

•� &ULDomR�GH�FDPSDQKDV�SDJDV�VHJPHQWDGDV�

$PHDoDV� •� &RQFRUUrQFLD�FRP�R�RXWUR�KRVSLWDO�SULYDGR�HP�9LVHX��&8)��

•� 0XGDQoDV�GH�FRPSRUWDPHQWR��

•� 5HSXWDomR�GLJLWDO��FRPHQWiULRV�QHJDWLYRV�TXH�QmR�WrP�UHVSRVWD��

)RQWH��(ODERUDomR�3UySULD�

�

�����3~EOLFR�$OYR�H�3HUVRQDV�

� (P�UHODomR� DR� WLSR�GH�S~EOLFR�DOYR� H�SHUVRQDV��SULPHLUR�p� QHFHVViULR� HQWHQGHU�

SDUD� TXHP� QRV� TXHUHPRV� GLULJLU� EHP� FRPR� GHILQLU� R� WRP�� D� OLQJXDJHP�� R� WLSR� GH�

PHQVDJHP�D�WUDQVPLWLU�EHP�FRPR�R�FDQDO�GH�FRPXQLFDomR�D�VHU�XWLOL]DGR��3RVWHULRUPHQWH��
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VXUJH� D� QHFHVVLGDGH� GH� FULDU� SHUVRQDV�� FRQKHFLGDV� SRU� EX\HU� SHUVRQD� RX� DYDWDU�� TXH�

FRUUHVSRQGH�D�XPD�UHSUHVHQWDomR�GR�SHUILO�GR�FOLHQWH�SHUIHLWR��

� $VVLP�� SURFHGHX�VH� D� XPD� DQiOLVH� GR� S~EOLFR�DOYR� �JHUDGD� HP� QRYHPEUR� GH�

�������XVDQGR�D�IHUUDPHQWD�*RRJOH�$QDO\WLFV�TXH�GLVSRQLELOL]D�WRGRV�RV�GDGRV�UHOHYDQWHV�

H� SUHFLVRV�� EHP� FRPR� GDGRV� GHPRJUiILFRV�� QDFLRQDOLGDGH� H� LQWHUHVVHV��� WDO� FRPR� VH�

DSUHVHQWD�QD�VHJXLQWH�ILJXUD��

)LJXUD�����*pQHUR�H�,GDGHV�GRV�8WLOL]DGRUHV�

�

)RQWH��*RRJOH�$QDO\WLFV�

� 'H�DFRUGR�FRP�RV�GDGRV�REWLGRV��R�JpQHUR�SUHGRPLQDQWH�p�R�JpQHUR� IHPLQLQR��

UHSUHVHQWDQGR�FHUFD�GH�������GR�WRWDO��HQTXDQWR�GR�JpQHUR�PDVFXOLQR�p�DSHQDV��������

5HODWLYDPHQWH� j� GLVWULEXLomR� SRU� IDL[D� HWiULD�� GHVWDFD�VH� D� IDL[D� GRV� ���� DQRV�� GH�

VHJXLGD������DQRV�H�GRV�������DQRV�GH�LGDGH���

�

)LJXUD�����8WLOL]DGRUHV�$WLYRV�SRU�3DtVHV�H�&LGDGHV�HP�3RUWXJDO�

�

)RQWH��*RRJOH�$QDO\WLFV�

�

��(VWD�DQiOLVH�IRL�UHDOL]DGD�HP�QRYHPEUR�������
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(P�UHODomR�DRV�GDGRV�JHRJUiILFRV��SRGHPRV�YHU�QD�ILJXUD�DFLPD�TXH�R�S~EOLFR�

DOYR�p�PDLRULWDULDPHQWH�GH�QDFLRQDOLGDGH�SRUWXJXHVD��FRUUHVSRQGHQGR�D�FHUFD�GH����PLO��

&RQWXGR��WDPEpP�HVWi�SUHVHQWH�RV�(VWDGRV�8QLGRV�FHUFD�GH�����H�R�%UDVLO�FRP�����(P�

UHODomR�D�3RUWXJDO��SRGHPRV�REVHUYDU�TXH�DV�FLGDGHV�RQGH�RV�XWLOL]DGRUHV�SHUPDQHFHP�

VmR�9LVHX��FRP�����PLO��VHJXLGR�GH�/LVERD�H�3RUWR��

)LJXUD�����8WLOL]DGRUHV�$WLYRV�SRU�,QWHUHVVHV�

�

)RQWH��*RRJOH�$QDO\WLFV�

� $�QtYHO�GH� LQWHUHVVHV��SDVVDP�SRU�³1HZV�	�3ROLWLFV��6SRUWV�	�)LWQHVV��7UDYHO��

7UDYHO�%XIIV��6KRSSHUV�6KRSSSLQJ��)RRG�	'LQLQJ��0HGLD�	�(QWHUWDLQPH´��

� 'HSRLV� GH� UHFROKHU� WRGRV� RV� GDGRV�� IRL� GHVFULWR� H� HODERUDGR� XP� FRQMXQWR� GH�

S~EOLFR�DOYR�H�SHUVRQDV�TXH�DEUDQJHVVHP�GH�IRUPD�FRPSOHWD�WRGDV�DV�HVSHFLDOLGDGHV�H�

VHUYLoRV�GLVSRQtYHLV�QD�HQWLGDGH��$SrQGLFH�%�� (VWH�SURFHVVR�IRL�FUXFLDO�SDUD�JDUDQWLU�TXH�

DV� HVWUDWpJLDV� GH� PDUNHWLQJ� VH� DOLQKDYDP� FRP� DV� H[SHFWDWLYDV� H� FRPSRUWDPHQWR� GRV�

XWHQWHV��

� $� FULDomR� GHVWDV� SHUVRQDV� SHUPLWLX� LGHQWLILFDU� DV� PRWLYDo}HV�� SUHRFXSDo}HV� H�

QHFHVVLGDGHV�HVSHFtILFDV�GH�FDGD�XWLOL]DGRU��R�TXH�SRVVLELOLWRX�UHDOL]DU�XPD�VHJPHQWDomR�

PDLV�SUHFLVD�H�GHVHQYROYHU�FRQWH~GR�PDLV�HILFD]�H�GLUHFLRQDGR��$OpP�GLVVR��HVWD�WDUHID�

FRQWULEXLX�SDUD�XPD�PDLRU�KXPDQL]DomR��SURPRYHQGR�DVVLP�XPD�OLJDomR�PDLV�SUy[LPD��

VHP�H[FOXLU�QLQJXpP��
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)LJXUD�����([HPSOR�GR�3~EOLFR�DOYR�H�3HUVRQD�

�

)RQWH��(ODERUDomR�3UySULD�

�����&RQFRUUrQFLD�

� 5HDOL]DU�XPD�DQiOLVH�j�FRQFRUUrQFLD�QR�VHWRU�GD�VD~GH�SULYDGD�HP�3RUWXJDO��WRUQD�

VH�UHOHYDQWH�QR�TXH�WRFD�j�LGHQWLILFDomR�GH�RSRUWXQLGDGHV�GH�GLIHUHQFLDomR�H�FRPR�RXWUDV�

HQWLGDGHV�HVWmR�D�GHVWDFDU�VH�QR�PHUFDGR��QD�iUHD�GD�FRPXQLFDomR�H�GR�PDUNHWLQJ��

� 2V�SULQFLSDLV�JUXSRV�TXH�GRPLQDP�R�VHWRU�GD�VD~GH�SULYDGD�HP�3RUWXJDO��VmR���

•� &XI�6D~GH���

•� +RVSLWDO�GD�/X]���

•� /XVtDGDV�6D~GH���

•� 7URID�6D~GH���

�

��ZZZ�FXI�SW�

��ZZZ�KRVSLWDOGDOX]�SW�

��ZZZ�OXVLDGDV�SW�

��ZZZ�WURIDVDXGH�SW�
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� $SHVDU� GH� QmR� HVWDUHP� SUHVHQWHV� QD� UHJLmR� GH� 9LVHX�� FRP� H[FHomR� GD� &XI�� D�

DQiOLVH�FRQWLQXD�D�VHU�SHUWLQHQWH��XPD�YH]�TXH�VH�WUDWD�GH�JUXSRV�GH�UHIHUrQFLD�D�QtYHO�

QDFLRQDO��

7DEHOD�����$QiOLVH�GRV�FRQFRUUHQWHV�

,QVWLWXLo}HV� &DQDLV�
)UHTXrQFLD�GH�

3XEOLFDo}HV�

7RP�GH�

&RPXQLFDomR�
([HPSOR�GH�&RQWH~GR�

�

�

&8)�

)DFHERRN��

,QVWDJUDP��

/LQNHG,Q�H�

<RXWXEH�

��

,QVWLWXFLRQDO��

DFHVVtYHO�H�

WpFQLFR�

9tGHRV�LQIRUPDWLYRV�FRP�

PpGLFRV��XWHQWHV��

3UHYHQomR�H�:HELQDUV�

SUHVHQFLDLV�H�RQOLQH�

�

�

+RVSLWDO�GD�

/X]�

)DFHERRN��

,QVWDJUDP��

/LQNHG,Q�

�� 3URILVVLRQDO�

$UWLJRV��'DWDV�

FRPHPRUDWLYDV�H�

'HVWDTXHV�GDV�XQLGDGHV�

FOtQLFDV�

�

/XVtDGDV�

)DFHERRN��

,QVWDJUDP��

/LQNHG,Q�

�� ,QIRUPDWLYR�
'LFDV�GH�EHP�HVWDU��

4XHVW}HV��3RGFDVW�

/HJHQGD�����%DL[D�����0RGHUDGD�����5HJXODU�����$OWD�����0XLWR�$OWD��

)RQWH��(ODERUDomR�3UySULD�

� (VWD�DQiOLVH�GD�FRQFRUUrQFLD��HYLGHQFLD�XP�SDGUmR�GH�FRPXQLFDomR�LQVWLWXFLRQDO��

FRP�IRUWH�SUHVHQoD�QDV�UHGHV�VRFLDLV�H�FRQWH~GRV�GH�YDORU�HGXFDWLYR�H�LQIRUPDWLYR���

� $�&DVD�GH�6D~GH�6mR�0DWHXV��HQTXDQWR�KRVSLWDO�GH�UHIHUrQFLD�UHJLRQDO��WHP�XPD�

RSRUWXQLGDGH� GH� VH� GLIHUHQFLDU� SHOD� VXD� SUR[LPLGDGH� FRP� D� FRPXQLGDGH��$SRVWDU� HP�

HVWUDWpJLDV�GH�PDUNHWLQJ�GLJLWDO�PDLV�RULHQWDGDV�SDUD�D�UHDOLGDGH�ORFDO�H�R�HQYROYLPHQWR�

GD�FRPXQLGDGH�SRGH�UHIRUoDU�VLJQLILFDWLYDPHQWH�D�VXD�QRWRULHGDGH�H�YDORU��1HVWH�VHQWLGR��

p� UHFRPHQGiYHO� DSRVWDU� HP� FRQWH~GRV� FRP� SURILVVLRQDLV� ORFDLV� FRPR� PLFUR�

LQIOXHQFLDGRUHV�GH�VD~GH�RX�DWp�PHVPR�PpGLFRV�TXH�DSUHVHQWHP�SiJLQD�SHVVRDO�QDV�UHGHV�

VRFLDLV�� WHVWHPXQKRV� UHDLV� GH� XWHQWHV� TXH� HVWHMDP� GLVSRVWRV� D� SDUWLOKDU� D� VXD� KLVWyULD��

FDPSDQKDV�WHPiWLFDV�H�PDLRU�SUHVHQoD�QRV�FDQDLV�GH�FRPXQLFDomR��$OpP�GLVVR��D�FULDomR�

GH�XP�FDOHQGiULR�HGLWRULDO�FRP�EDVH�QDV�GDWDV�UHOHYDQWHV��
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�����$QiOLVH�,QWHUQD�'LJLWDO�

� 5HDOL]DU�XPD�DQiOLVH�GD�SUHVHQoD�GLJLWDO�QRV�FDQDLV�GH�FRPXQLFDomR�HP�TXH�D�&DVD�

GH�6D~GH�HVWi�SUHVHQWH�p�UHOHYDQWH�SDUD�HQWHQGHU�R�SRQWR�HP�TXH�VH�HQFRQWUD��&RP�EDVH�

QHVWH�SUHVVXSRVWR��IRL�H[HFXWDGD�XPD�DQiOLVH�j�SUHVHQoD�GLJLWDO��FRP�IRFR�QR�GHVHPSHQKR�

GDV� 5HGHV� 6RFLDLV�� )DFHERRN�� ,QVWDJUDP� H� /LQNHG,Q� H� QR�:HEVLWH�� IRUDP� XWLOL]DGDV�

IHUUDPHQWDV�SDUD�PHGLU�D�WD[D�GH�HQJDJHPHQW��(QJDJHPHW�5DWH���(5���H�RWLPL]DomR�GH�

6(2��2V�UHVXOWDGRV�LGHQWLILFDUDP�YiULRV�SRQWRV�TXH�QHFHVVLWDP�GH�PHOKRULDV��

� 1R�)DFHERRN��UHFRUUL�j�IHUUDPHQWD�3KODQ[��TXH�SHUPLWH�FDOFXODU�DXWRPDWLFDPHQWH�

D�PpWULFD� GH�(QJDJHPHW� 5DWH� �(5���� FRP�EDVH� QRV� JRVWRV�� FRPHQWiULRV�� SDUWLOKDV� H�

FOLTXHV�SRU�SXEOLFDomR��

)LJXUD�����'HVHPSHQKR�)DFHERRN�

�

)RQWH��3KODQ[�±�)DFHERRN�(QJDJHPHQW�&DOFXODWRU�

� 3RGHPRV�YHU��TXH�R�SHUILO�GD�&DVD�GH�6D~GH�FRQWD�FRP�����PLO�FXUWLGDV�GD�SiJLQD��

D� WD[D� GH� HQJDJHPHQW� REWLGD� p� GH� ������� FRQIRUPH� LOXVWUDGR� QD� )LJXUD� ���� (VWD�

SHUFHQWDJHP�HQFRQWUD�VH�GHQWUR�GD�PpGLD�DFHLWiYHO��WHQGR�HP�FRQWD�DR�WLSR�GH�FRQWH~GRV�

SXEOLFDGRV��SRLV�WHQGH�D�VHU�PDLV�LQIRUPDWLYR�H�LQVWLWXFLRQDO��$LQGD�DVVLP��HVWH�LQGLFDGRU�

UHIRUoD�D�LPSRUWkQFLD�GH�FRQWLQXDU�D�SRVWDU�HP�FRQWH~GRV�DXWrQWLFRV���

� $ IyUPXOD�DSOLFDGD�SDUD�R�FiOFXOR�GD�SHUFHQWDJHP�REWLGD�p��>(5����� ��WRWDO�GH�

LQWHUDomR�WRWDO�GH�VHJXLGRUHV��[����@��

1D�UHGH�VRFLDO�,QVWDJUDP��IRL�IHLWR�D�PHVPD�DQiOLVH��XWLOL]DQGR�D�IHUUDPHQWD�1RW�

-XVW�$QDO\WLFV��DSOLFDQGR�VH�D�IyUPXOD�PHQFLRQDGD�DQWHULRUPHQWH��
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HQWHQGHX� DYDQoDU� FRP� XPD� UHIRUPXODomR� WRWDO� GR�PHVPR�� DWULEXLQGR� HVVD� UHVSRQVDELOLGDGH� j�

$JrQFLD�5HG2FHDQ�FRP�TXHP�PDQWpP�XPD�SDUFHULD�
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�

�

��� (67È*,2�&855,&8/$5�

� 'XUDQWH�R�SHUtRGR�GH�HVWiJLR��IRUDP�GHVHQYROYLGDV�YiULDV�DWLYLGDGHV�HVWUDWpJLFDV�

QR�kPELWR�GD�FRPXQLFDomR��GR�PDUNHWLQJ�H�GR�GHVLJQ��WHQGR�FRPR�REMHWLYR�IRUWDOHFHU�D�

LGHQWLGDGH�H�D�FRPXQLFDomR�GD�HQWLGDGH��WDQWR�LQWHUQD�FRPR�H[WHUQD��

� 3RVWR�LVWR��DR�ORQJR�GHVWD�VHFomR��VHUmR�GHVFULWDV�DV�DWLYLGDGHV�TXH�GHVHQYROYLGDV��

LQGLFDQGR�WDPEpP�DV�IHUUDPHQWDV�H�UHFXUVRV�TXH�XWLOL]DGRV�HP�FDGD�DWLYLGDGH�GH�IRUPD�D�

LOXVWUDU�RV�PpWRGRV�DSOLFDGRV��

�����3HVTXLVDV�

� )RUDP�GHVHQYROYLGDV�GLYHUVDV�SHVTXLVDV��$SrQGLFH�&��FRP�R�REMHWLYR�GH�DGTXLULU�

LQIRUPDo}HV�FRQFUHWDV�VREUH�FHUWRV�WySLFRV��(VVDV�SHVTXLVDV�FHQWUDYDP�VH�QD�WHPiWLFD�GD�

VD~GH�SULYDGD�HP�3RUWXJDO��QR�IXQFLRQDPHQWR�GD�IHUUDPHQWD�/LQNHG,Q�5HFUXLWHU��QR�SDSHO�

GD� ,QWHOLJrQFLD�$UWLILFLDO�QD�FRPXQLFDomR�H�QR�PDUNHWLQJ��QD�DXWRPDomR�GD�JHVWmR�GDV�

UHGHV�VRFLDLV�H�QR�SRVLFLRQDPHQWR�DWXDO�GD�HQWLGDGH��

�����1DWDO�

� 3HUDQWH�R�LQtFLR�GR�HVWiJLR�QR�PrV�GH�QRYHPEUR��H�FRQVLGHUDQGR�D�DSUR[LPDomR�

GR�1DWDO��YLX�VH�QHFHVViULR�D�UHFROKHU�LGHLDV�H�UHIHUrQFLDV�FRP�YLVWD�QD�HODERUDomR�GH�XP�

SODQR�SDUD�HVVH�SHUtRGR��D�FULDomR�GH�DOJXQV�FRQWH~GRV�WHPiWLFRV�H�R�GHVHQYROYLPHQWR�GH�

XP� &DOHQGiULR� GR� $GYHQWR� ±� FRODERUDQGR� QHVWH� SURMHWR� FRP� D� FULDomR� GH� IUDVHV�

PRWLYDFLRQDLV�SDUD�RV����GLDV�GR�PrV�GH]HPEUR��(VWH�&DOHQGiULR�GR�$GYHQWR�IRL�WDQWR�

GLYXOJDGR� DWUDYpV� GDV� UHGHV� VRFLDLV� HP� IRUPDWR� VWRU\�� FRPR� HP� IRUPDWR� ItVLFR� H� HP�

H[SRVLomR�QD�HQWUDGD�GD�&DVD�GH�6D~GH�H�DLQGD�FRP�D�GLVWULEXLomR�GH�XP�PLQLFDOHQGiULR�

FRP�FKRFRODWHV�SRU�FDGD�VHWRU��FRPR�FRQVWD�QD�,PDJHP����� LQGD�D�QtYHO�GDV�IHVWLYLGDGHV�

QDWDOtFLDV�� SUHVWRX�VH� DSRLR�QD� HODERUDomR�GH� HIHLWRV�SDUD�DV� ILWDV� GH� LGHQWLILFDomR�GRV�

FRODERUDGRUHV��$SrQGLFH�'���
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�

)LJXUD����� &DOHQGiULR�GR�$GYHQWR�

�

)RQWH��(ODERUDomR�3UySULD�

�����8QLIRUPL]DomR�GH�GRFXPHQWRV�

� &RP� R� REMHWLYR� GH� HVWDEHOHFHU� XPD� XQLIRUPL]DomR� GRV� GLYHUVRV� GRFXPHQWRV�

LQVWLWXFLRQDLV�� JDUDQWLQGR� VHPSUH� D� FRHUrQFLD� YLVXDO� H� WH[WXDO�� IRL� DWULEXtGD� D�

UHVSRQVDELOLGDGH� GH� UHYHU�� DGDSWDU� H� XQLIRUPL]DU� GRFXPHQWRV� LQWHUQRV�� HQWUH� HVWHV�

TXHVWLRQiULRV��JXLDV�GH� IRUPDomR�H�JXLD�GR�JDELQHWH�GR�XWHQWH�� DVVHJXUDQGR�TXH�WRGRV�

VHJXLVVHP�XPD�OLQKD�JUiILFD�H�GH�FRPXQLFDomR�LQVWLWXFLRQDO��$SrQGLFH�(��$QH[R�$���
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�

)LJXUD����� 0DWHULDO�GH�DSRLR�j�IRUPDomR�HP�/tQJXD�*HVWXDO�

�

)RQWH��(ODERUDomR�3UySULD�DWUDYpV�GR�,OOXVWUDWRU�

�����'HVLJQ�GH�LQWHULRUHV�

� 6XUJLX�D�RSRUWXQLGDGH�GH�GHFRUDU�XP�HVSDoR�LQWHUQR�GD�HQWLGDGH��R�UHIHLWyULR��FRP�

R�REMHWLYR�GH�WUDQVIRUPi�OR�QXP�HVSDoR�PDLV�DJUDGiYHO�H�DGHTXDGR�DR�TXH�VHULD�D�VXD�

QRYD�IXQFLRQDOLGDGH��XPD�VDOD�GH�UHIHLo}HV��$SrQGLFH�)���3DUD�HVWD�WDUHID��XWLOL]RX�VH�R�

3URJUDPD�+RPHVW\OHU�� TXH� SHUPLWLX� FULDU� XPD� YLVXDOL]DomR� PDLV� UHDOLVWD� GR� HVSDoR� H�

GHVHQYROYHU�XP�HVSDoR�YLVXDOPHQWH�PDLV�DSHODWLYR�SDUD�RV�FRODERUDGRUHV��SURPRYHQGR�

R�EHP�HVWDU��
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)LJXUD������'HVLJQ�LQWHULRU�UHIHLWyULR�

�

)RQWH��(ODERUDomR�3UySULD�DWUDYpV�GR�+RPHVW\OHU�

�����(�PDLO�GH�PDUNHWLQJ�

� 2� H�PDLO� GH� PDUNHWLQJ� p� XPD� HVWUDWpJLD� GH� FRPXQLFDomR� GLJLWDO� TXH� YLVD�

HVWDEHOHFHU�RX�PDQWHU�XP�FRQWDFWR�HQWUH�D�HQWLGDGH�H�RV� VHXV�GLYHUVRV�S~EOLFRV�� WDQWR�

LQWHUQRV�FRPR�H[WHUQRV��$SrQGLFH�*���1R�FRQWH[WR�GD�&DVD�GH�6D~GH�6mR�0DWHXV��HVWD�

IHUUDPHQWD�p�XWLOL]DGD� SDUWLFXODUPHQWH� SDUD�D�FRPXQLFDomR� LQWHUQD�� FRP� R�REMHWLYR� GH�

PHOKRUDU�D�FLUFXODomR�GH�LQIRUPDomR�HQWUH�WRGRV���

� )RUDP� GHVHQYROYLGRV� YiULRV� FRQWH~GRV�� WDQWR� YLVXDLV� FRPR� WH[WXDLV�� FRP�

ILQDOLGDGHV� GLIHUHQWHV� H� DGDSWDGRV� D� GLIHUHQWHV� PRPHQWRV�� 'HVWDFD�VH�� QD� LPDJHP�

VHJXLQWH�� D� FULDomR� GH� XP�PRGHOR� GH�H�PDLO� HVSHFtILFR� SDUD� D� DSUHVHQWDomR� GH� QRYRV�

PpGLFRV�TXH�LQWHJUDP�R�FRUSR�FOtQLFR��

)LJXUD������(�PDLO�1RYRV�0pGLFRV�

�

)RQWH��(ODERUDomR�3UySULD�DWUDYpV�GH�YiULDV�IHUUDPHQWDV�
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�

� )RUDP� WDPEpP�HODERUDGRV�RXWURV�PRGHORV�� QRPHDGDPHQWH��XP�*XLD� GH�%RDV�

9LQGDV�SDUD�RV�UHFpP�FKHJDGRV��SUHYLV}HV�GH�HQFDUJRV��DQLYHUViULRV��HQWUH�RXWURV��(VWDV�

LQLFLDWLYDV� WLYHUDP� FRPR� REMHWLYR� JDUDQWLU� TXH� WRGRV� RV� FRODERUDGRUHV� H� HTXLSDV�

HVWLYHVVHP�LQIRUPDGRV��SURPRYHQGR��DVVLP��D�FLUFXODomR�GH�LQIRUPDomR��D�LQWHJUDomR�H�R�

HVStULWR�GH�HTXLSD�GH�WRGRV���

� ,PSRUWD�WDPEpP�UHIHULU�TXH��DWp�j�GDWD��D�HQWLGDGH�QmR�XVDYD�QHQKXPD�DXWRPDomR�

GH�H�PDLOV��H�SHUDQWH�LVWR��SURFHGHX�VH�DR�GHVHQYROYLPHQWR�H�LQWURGXomR�GH�XP�PRGHOR�

GH�H�PDLO�GHVHQYROYHQGR�QmR�Vy�R�GHVLJQ�H�FRQWH~GR�WH[WXDO��PDV�WDPEpP�D�VXD�HVWUXWXUD�

WpFQLFD�� 3DUD� HVWD� WDUHID�� UHFRUUHX�VH� DR� 3URJUDPD� 9LVXDO� 6WXGLR� &RGH� SDUD� DMXVWDU� H�

FRUULJLU�D�HVWUXWXUD�+70/�GR�ILFKHLUR�SUHYLDPHQWH�H[SRUWDGR�HP�IRUPDWR�ZHE�D�SDUWLU�GR�

GHVLJQ� GHVHQYROYLGR� HP� 3KRWRVKRS�� ,QGHSHQGHQWHPHQWH� GH� R� FyGLJR� QmR� WHU� VLGR�

GHVHQYROYLGR� GH� UDL]�� IRL� FUXFLDO� DVVHJXUDU� TXH� R� PRGHOR� DSDUHFHVVH� WHFQLFDPHQWH�

DGDSWDGR� SDUD� D� VXD� YLVXDOL]DomR� H� FRPSDWtYHO� FRP� R� HQYLR� DWUDYpV� GR�2XWORRN�� (VWH�

SURFHVVR� SHUPLWLX� FULDU� XPD� DOWHUQDWLYD� HILFD]� DR� HQYLR� FRQYHQFLRQDO� GH� H�PDLOV��

SRVVLELOLWDQGR�R�HQYLR�GH�FRPXQLFDo}HV�YLVXDLV�PDLV�DWUDHQWHV�H�FKDPDWLYDV���

� $OpP� GHVWH� SURMHWR�� FULRX�VH� XP� JXLD� TXH� GHVFUHYH� SDVVR� D� SDVVR� R� SURFHVVR��

IDFLOLWDQGR�D�VXD�XWLOL]DomR�SRU�SDUWH�GR�'HSDUWDPHQWR�GH�&RPXQLFDomR�H�0DUNHWLQJ�H�

SURPRYHQGR�D�LPSOHPHQWDomR�GHVWD�QRYD�IXQFLRQDOLGDGH��R�H�PDLO�GH�PDUNHWLQJ��

�����0DUNHWLQJ�GH�FRQWH~GR�

� $�SULQFLSDO�WDUHID��DR�ORQJR�GR�HVWiJLR��IRL�D�FULDomR�GH�FRQWH~GRV�SDUD�DV�UHGHV�

VRFLDLV��EHP�FRPR�R�GHVHQYROYLPHQWR�GH�PDWHULDLV�JUiILFRV�FRPR� IO\HUV� H� FDUWD]HV��2�

SULQFLSDO�REMHWLYR� IRL� FULDU�XPD�SURSRVWD�GH�FRPXQLFDomR�SDUD� DV� UHGHV� VRFLDLV�SDUD�R�

SHUtRGR�GH�GH]HPEUR�GH������D�QRYHPEUR�GH�������ID]HQGR�DVVLP���DQR��JDUDQWLGR�XP�

SODQHDPHQWR�FRHUHQWH�H�DOLQKDGR�FRP�WRGRV�RV�REMHWLYRV��

� (ODERUDUDP�VH�GLYHUVRV�WLSRV�GH�FRQWH~GRV��$SrQGLFH�+���FRPR�SRVWV��FDUURVVpLV��

UHHOV��UHGDomR�GH�H�ERRNV��FDUWD]HV�H�IO\HUV��7DPEpP�VH�SUHVWRX�DSRLR�QR�GHVHQYROYLPHQWR�

GH�FRQWH~GRV�HVSHFtILFRV�SDUD�VXSRUWH�LQWHUQR��FRPR�TXDGURV�GH�GHFRUDomR�GHGLFDGRV�j�

HVSHFLDOLGDGH� GH� 2IWDOPRORJLD� H� D� YHFWRUL]DomR� GH� tFRQHV� UHSUHVHQWDWLYRV� GH� FDGD�

HVSHFLDOLGDGH�PpGLFD�� (P� WRGRV� RV� FRQWH~GRV�� VHJXLX�VH� VHPSUH� XPD� OLQKD� JUiILFD� H�

YLVXDO�GD�LPDJHP�GD�HQWLGDGH��JDUDQWLQGR�VH�XPD�FRPXQLFDomR�FODUD�H�DOLQKDGD��
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)LJXUD������3XEOLFDomR�H�FRS\ZULWLQJ�

�

)RQWH��(ODERUDomR�SUySULD��UHWLUDGD�GR�,QVWDJUDP�GD�&DVD�GH�6D~GH�GD�0DWHXV��&660+�����

�

)LJXUD����� 4XDGURV�GHFRUDWLYRV�2IWDOPRORJLD�

�

)RQWH��(ODERUDomR�3UySULD�

'HQWUR�GR�PDUNHWLQJ�GH�FRQWH~GR��D�SDUWH�GDV�UHGHV�VRFLDLV��RV�SODQHDPHQWRV�GH�

FRQWH~GRV�IRUDP�RUJDQL]DGRV�GH�IRUPD�HVWUDWpJLFD�XWLOL]DQGR�IHUUDPHQWDV�FRPR�R�([FHO�

H�7UHOOR�SDUD�HVWUXWXUDU�R�FDOHQGiULR�HGLWRULDO�H�R�UHVSHWLYR�FRS\ZULWLQJ��$SrQGLFH�,���$V�

SXEOLFDo}HV� IRUDP� DGDSWDGDV� DRV� GLIHUHQWHV� IRUPDWRV� GDV� SODWDIRUPDV�� WHQGR� HP�

FRQVLGHUDomR�R�REMHWLYR�H�D�TXHP�SUHWHQGtDPRV�DWLQJLU��

� 7RGRV�RV�PDWHULDLV�IRUDP�SURGX]LGRV�DWUDYpV�GH�IHUUDPHQWDV�SURILVVLRQDLV�FRPR�R�

,OOXVWUDWRU�� 3KRWRVKRS�� 3UHPLHUH� H� $IWHU� (IIHWFV�� SHUPLWLQGR� D� FULDomR� GH� FRQWH~GRV�

YLVXDLV�FRP�PXLWD�TXDOLGDGH�H�FRQVLVWrQFLD��

�

���3HUILO�GR�LQVWDJUDP��#BFVVPKB�
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�

������� &RS\ZULWLQJ�SDUD�DV�UHGHV�VRFLDLV��

� 2�SDSHO�GR�FRSZULWLQJ�FHQWURX�VH�PDLV�FRQFUHWDPHQWH�QD�UHGDomR�GH�GHVFULo}HV�

SDUD�DV�SXEOLFDo}HV�GDV�UHGHV�VRFLDLV�GD�HQWLGDGH��(VWD�WDUHID�H[LJLD�QmR�DSHQDV�XPD�ERD�

FDSDFLGDGH� GH� HVFULWD��PDV� WDPEpP� XPD� VHQVLELOLGDGH� SDUD� DGDSWDU� R� WRP� H� HVWLOR� GH�

FRPXQLFDomR�j�LGHQWLGDGH�LQVWLWXFLRQDO��

� ([LVWLX� VHPSUH� R� HVIRUoR� HP� HODERUDU� FRQWH~GRV� HVFULWRV� FRP� XPD� OLQJXDJHP�

FODUD�� LQVWLWXFLRQDO� H� DMXVWDGD� DR� S~EOLFR�DOYR�� SURPRYHQGR� D� SUR[LPLGDGH� H� R�

HQYROYLPHQWR�� &DGD� GHVFULomR� IRL� HVFULWD� VHPSUH� FRP� XP� REMHWLYR� HVSHFtILFR� GD�

SXEOLFDomR��EHP�FRPR�R�FRQWH~GR�YLVXDO�TXH�D�DFRPSDQKDYD��IRVVH�HOD�XPD�LPDJHP�RX�

XP�YtGHR��VHPSUH�FRP�R�LQWXLWR�GH�UHIRUoDU�D�PHQVDJHP�H�JDUDQWLU�D�FRHUrQFLD�HQWUH�HOHV��

� 3DUD�JDUDQWLU�XPD�RUJDQL]DomR�H�XP�SODQHDPHQWR�HVWUXWXUDGR��WRGDV�DV�GHVFULo}HV�

PHQVDLV� IRUDP� UHGLJLGDV� H� RUJDQL]DGDV� QD� SODWDIRUPD� 7UHOOR�� RQGH� FRQVWDYDP� RV�

UHVSHWLYRV�GLDV�GH�SXEOLFDomR��(VWD�PHWRGRORJLD�SHUPLWLX�XPD�PHOKRU�JHVWmR�GH�FRQWH~GR�

H�XPD�YLVmR�JHUDO�GR�SODQR�GH�FRPXQLFDomR�SDUD�RV�PHVHV�FRP�D�RULHQWDGRUD��

)LJXUD����� 3XE��&DUURVVHO����DQRV�&660+�

�

)RQWH��(ODERUDomR�SUySULD��UHWLUDGD�GR�,QVWDJUDP�GD�&DVD�GH�6D~GH�GD�0DWHXV��&660+����

�

ϭϮ�3HUILO�GR�LQVWDJUDP��#BFVVPKB�
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1R� kPELWR� GRV� ���� DQRV� GD� &DVD� GH� 6D~GH�� GHVHQYROYHX�VH� XPD� SXEOLFDomR�

FRPHPRUDWLYD��$�SXEOLFDomR�IRL�FRQFHELGD�HP�IRUPDWR�FDUURVVHO��FRP�XPD�LPDJHP�GD�

HQWLGDGH�� 2� REMHWLYR� IRL� UHIRUoDU� D� OLJDomR� GD� &DVD� GH� 6D~GH� FRP� D� FRPXQLGDGH��

HQDOWHFHQGR� RV� VHXV� YDORUHV�� 2� WH[WR� IRL� GHVHQYROYLGR� FRP� EDVH� QRV� SULQFtSLRV� GR�

FRS\ZULWLQJ�HPRFLRQDO�� WHQWDQGR�HVWDEHOHFHU�XPD�OLJDomR�DIHWLYD�FRP�D�FRPXQLGDGH�H�

WUDQVPLWLU�FRQILDQoD��

�����0RQLWRUL]DomR�GR�GHVHPSHQKR�GDV�UHGHV�VRFLDLV�

� 8PD� HVWUDWpJLD� GH� PDUNHWLQJ� GLJLWDO� H[LJH� XP� DFRPSDQKDPHQWR� FRQWtQXR� GH�

PpWULFDV� H� HVWDWtVWLFDV�� SHUPLWLQGR� DVVLP� DYDOLDU� R� LPSDFWR� GH� WRGDV� DV� Do}HV�

GHVHQYROYLGDV��$SrQGLFH�-���

� $VVLP��SURFHGHX�VH�D�XPD�DQiOLVH��FRP�HVSHFLDO�IRFR�QDV�UHGHV�VRFLDLV��)DFHERRN�

H� ,QVWDJUDP��� GXUDQWH� R� SHUtRGR� GH� ��� GH� MDQHLUR� D� ��� GH� IHYHUHLUR� GH� ������ $�

PRQLWRUL]DomR�LQFOXLX�LQGLFDGRUHV�UHOHYDQWHV�FRPR�R�DOFDQFH�GDV�SXEOLFDo}HV��Q~PHUR�GH�

FOLTXHV��YLVXDOL]Do}HV��QtYHO�GH�LQWHUDo}HV��FDUDFWHUtVWLFDV�GR�S~EOLFR��HQWUH�RXWURV�GDGRV�

UHOHYDQWHV��(VWD� WDUHID�p�FUXFLDO�SDUD� WHU�XPD� YLVmR�PDLV�FODUD�H� WUDQVSDUHQWH� VREUH�RV�

FRQWH~GRV� TXH� JHUDP� PDLRU� HQYROYLPHQWR�� EHP� FRPR� LGHQWLILFDU� SDGU}HV� GH�

FRPSRUWDPHQWR�H�LGHLDV�SDUD�IXWXUDV�SXEOLFDo}HV��

� ,PSRUWDQWH�UHIHULU�TXH��DWp�HQWmR��HVWH�WLSR�GH�DQiOLVH�QmR�HUD�KDELWXDOPHQWH�IHLWR�

SHOD�HQWLGDGH��$VVLP��D�LQWURGXomR�GHVWH�SURFHVVR�GH�DYDOLDomR�VLVWHPiWLFD�UHSUHVHQWD�XP�

SDVVR�LPSRUWDQWH�QD�GHILQLomR�GH�XPD�HVWUDWpJLD�GH�FRPXQLFDomR�PDLV�FRQVFLHQWH�H�HILFD]���

�����&DSWDomR�GH�IRWRJUDILD�H�YtGHR�

� &RP�R�REMHWLYR�GH�UHIRUoDU�D�QRWRULHGDGH�H�D�FRPXQLFDomR�GD�HQWLGDGH��VXJHULX�

VH�D�FDSWXUD�GH�FRQWH~GRV�YLVXDLV�PDLV�DXWrQWLFRV��QRPHDGDPHQWH�D� IRWRJUDILD�H�YtGHR�

GHQWUR�GDV�LQVWDODo}HV��(VWD�HVWUDWpJLD�UHYHORX�VH�IXQGDPHQWDO��XPD�YH]�TXH�SHUPLWLX�GDU�

XP�ODGR�PDLV�HPRFLRQDO�H�DSHODWLYR�j�FRPXQLFDomR��DSUR[LPDQGR�R�TXH�p�YLYLGR�GHQWUR�

GD�HQWLGDGH��

� 'XUDQWH� R� HVWiJLR�� WRUQRX�VH� HYLGHQWH� TXH� D� XWLOL]DomR� GH� LPDJHQV� UHDLV� H�

HVSRQWkQHDV� JHUDYD� PDLV� LQWHUDomR� H� HQYROYLPHQWR� SRU� SDUWH� GRV� XWLOL]DGRUHV� GR� TXH�

DTXHODV�SURYHQLHQWHV�GRV�EDQFRV�GH�LPDJHQV��(VWD�SHUFHomR�UHIRUoRX�D�LPSRUWkQFLD�GH�GDU�

XPD�PDLRU�YLVLELOLGDGH�DRV�HVSDoRV��jV�SHVVRDV�H�jV�DWLYLGDGHV�GHVHQYROYLGDV�QD�&DVD�GH�

6D~GH��PRVWUDQGR�XP�ODGR�PDLV�KXPDQR��WUDQVSDUHQWH�H�DFHVVtYHO��$SrQGLFH�.���
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� (VWHV�FRQWH~GRV�YLVXDLV�IRUDP�SRVWHULRUPHQWH�XWLOL]DGRV�HP�GLYHUVRV�VXSRUWHV�GH�

FRPXQLFDomR�� FRPR� SXEOLFDo}HV� SDUD� DV� UHGHV� VRFLDLV� H� PDWHULDLV� JUiILFRV� �IO\HUV���

FRQWULEXLQGR�SDUD�XPD�LPDJHP�PDLV�JHQXtQD�H�KXPDQL]DGD��

)LJXUD������6HOHomR�GH�DOJXPDV�IRWRJUDILDV�&660+�

�

)RQWH��(ODERUDomR�3UySULD�

�����)RUPDo}HV�

� 'XUDQWH�R�HVWiJLR��IRL�DEHUWD�D�RSRUWXQLGDGH�SDUD�DFRPSDQKDU�DOJXPDV�IRUPDo}HV�

TXH� HUDP� UHDOL]DGDV� LQWHUQDPHQWH�� QRPHDGDPHQWH� D� IRUPDomR� GH� /LQJXDJHP�*HVWXDO�

3RUWXJXHVD�H�RXWUDV�IRUPDo}HV��WHQGR�VHPSUH�HP�IRFR�D�iUHD�GD�VD~GH��(P�WRGDV�HVVDV�

RFDVL}HV��IRL�DVVXPLGD�D�UHVSRQVDELOLGDGH�GH�ID]HU�R�UHJLVWR�IRWRJUiILFR��

� ,JXDOPHQWH��SDUWLFLSRX�VH�QD�IRUPDomR�³5HGHV�6RFLDLV�H�&RQWH~GR�GH�,PSDFWR���

'D�HVWUDWpJLD�j�DomR´��FRP�D�GXUDomR�WRWDO�GH���KRUDV��SURPRYLGD�SHOD�$JrQFLD�5HG2FHDQ��

DJrQFLD�SDUFHLUD�GD�&DVD�GH�6D~GH�6mR�0DWHXV��$QH[R�%���(VWH�ZRUNVKRS�IRL�XPD�PDLV�

YDOLD��SRLV�SHUPLWLX�DSURIXQGDU�YiULRV�WLSRV�GH�HVWUDWpJLDV�H�FRQKHFLPHQWRV��
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)LJXUD������&HUWLILFDGR�

�

� 3DUD�DOpP�GR�UHIRUoR�WpFQLFR��HVWD�H[SHULrQFLD�FRQWULEXLX�GH�IRUPD�GHFLVLYD�SDUD�

R�PHX� FUHVFLPHQWR� SURILVVLRQDO�� DMXGDQGR� D� UHWHU�PDLV� FRQILDQoD�� VHJXUDQoD� H� FODUH]D�

UHODWLYDPHQWH�DR�WUDEDOKR�TXH�DQGDYD�D�UHDOL]DU�QD�HQWLGDGH��2�:RUNVKRS�VHUYLX�FRPR�

XPD�YDOLGDomR�GR�FDPLQKR�TXH�HVWDYD�D�VHJXLU�H�XP�LQFHQWLYR�SDUD�FRQWLQXDU�D�LQYHVWLU�

QD�iUHD�GD�FRPXQLFDomR�GLJLWDO��&RPR�UHFRQKHFLPHQWR�GD�PLQKD�SDUWLFLSDomR��UHFHEL�XP�

FHUWLILFDGR�� TXH� LUHL�JXDUGDU� FRPR�SURYD�GH� FRQKHFLPHQWR� DGTXLULGR� H� GD� YDORUL]DomR�

SURSRUFLRQDGD�SRU�HVWD�H[SHULrQFLD�IRUPDWLYD��

�

�

� �
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� $�SUHVHQWH� VHFomR�HVWi�GLYLGLGD�HP� WUrV�SDUWHV�GLVWLQWDV��XPD�DQiOLVH�JOREDO�GD�

H[SHULrQFLD� GR� HVWiJLR� FXUULFXODU�� D� DSUHVHQWDomR� GH� SURSRVWDV� GH� PHOKRULD� SDUD� R�

'HSDUWDPHQWR� GH� &RPXQLFDomR� H� 0DUNHWLQJ�� H� XPD� UHIOH[mR� ILQDO� VREUH� D� OLPLWDomR�

HQFRQWUDGDV�QD�UHDOL]DomR�GHVWH�UHODWyULR��

�����$QiOLVH�*OREDO�GR�(VWiJLR�

� 4XDQWR�j�DQiOLVH�JOREDO�GR�HVWiJLR�FXUULFXODU�UHDOL]DGR�QD�HQWLGDGH�&DVD�GH�6D~GH��

GXUDQWH�R�SHUtRGR�GH�VHLV�PHVHV��D�H[SHULrQFLD�WUDGX]LX�VH�QXP�FDPLQKR�HQULTXHFHGRU��

WDQWR� D� QtYHO� SURILVVLRQDO� FRPR�SHVVRDO�� (VWD� DSUHQGL]DJHP�� SRVVLELOLWRX� XP� FRQWDFWR�

GLUHWR�FRP�D�UHDOLGDGH�GR�VHWRU�GD�VD~GH�SULYDGD�HP�3RUWXJDO��EHP�FRPR�D�UHDOLGDGH�QR�

PHUFDGR�GH�WUDEDOKR��

� 7RGDV�DV�DWLYLGDGHV�GHVHQYROYLGDV�SRVVLELOLWDUDP�DSURIXQGDU�RV�FRQKHFLPHQWRV�

DGTXLULGRV�GR�PHVWUDGR��EHP�FRPR�GHVHQYROYHU�QRYDV�FRPSHWrQFLDV��QRPHDGDPHQWH�QD�

JHVWmR�GH�WHPSR��RUJDQL]DomR��DGDSWDomR�D�GLIHUHQWHV�GHVDILRV�H�GRPtQLR�GH�IHUUDPHQWDV�

GLJLWDLV�GH�GHVLJQ��YtGHR�H�SODQHDPHQWR�HVWUDWpJLFR��

� (QWUH�RV�IDWRUHV�SRVLWLYRV�GHVWH�SHUFXUVR��GHVWDFDP�VH�D�DTXLVLomR�GH�FRQWDFWRV�

GHQWUR�GD�HQWLGDGH�H�R�ERP�DPELHQWH�HQWUH�RV�FRODERUDGRUHV��TXH�DMXGRX�PXLWR�SDUD�D�

DGDSWDomR�DR�ORQJR�GR�HVWiJLR��

� (PERUD�R�HVWiJLR�WHQKD�VLGR�UHDOL]DGR�FRP�R�REMHWLYR�GH�FRQFOXLU�R�JUDX�GH�0HVWUH�

HP�0DUNHWLQJ�� UHSUHVHQWRX� PXLWR�PDLV� GR� TXH� XP� VLPSOHV� UHTXLVLWR� DFDGpPLFR�� (VWH�

SHUtRGR�UHSUHVHQWRX�XP�SRQWR�GH�YLUDJHP��RQGH�VH�GHVHQYROYHX�FRPSHWrQFLDV�~QLFDV�QXP�

DPELHQWH�GH�H[FHOrQFLD�SURILVVLRQDO��

�����3URSRVWDV�

� &RP�EDVH�QD�H[SHULrQFLD�DGTXLULGD��p�SHUWLQHQWH�DSUHVHQWDU�DOJXPDV�VXJHVW}HV�TXH�

SRGHUmR� FRQWULEXLU� SDUD� D� PHOKRULD� H� HVWUXWXUDomR� IXWXUD� GH� HVWiJLRV� FXUULFXODUHV� QR�

'HSDUWDPHQWR�GH�&RPXQLFDomR�H�0DUNHWLQJ��

6XJHVW}HV��

•� 'LVWLQomR�GR�WLSR�GH�JUDX�DFDGpPLFR�H�GXUDomR�GR�HVWiJLR�
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� $R� GLVWLQJXLU� SHUPLWH� SURSRUFLRQDU� H[SHULrQFLDV� IRUPDWLYDV� PDLV� DMXVWDGDV� DR�

JUDX�GH�FRQKHFLPHQWR�H�PDWXULGDGH�GR�HVWDJLiULR��3RU�H[HPSOR��R�HVWiJLR�FRUUHVSRQGHQWH�

DR�JUDX�GH�OLFHQFLDWXUD��QRUPDOPHQWH�WrP�D�GXUDomR�GH�WUrV�PHVHV��GHYHP�WHU�DWLYLGDGHV�

DGDSWDGDV�DR�QtYHO�GH�FRQKHFLPHQWR��IRFDQGR�VH�QD�DQiOLVH�GD�LGHQWLGDGH�LQVWLWXFLRQDO�H�

QR� GHVHQYROYLPHQWR� GH� SODQRV� VLPSOLILFDGRV� GH� FRQWH~GRV�� LQFOXLQGR� D� FULDomR� GH�

SXEOLFDo}HV�H�UHVSHWLYR�FRS\ZULWLQJ��

� 3RU�RXWUR�ODGR��R�HVWiJLR�FRP�JUDX�GH�PHVWUDGR��FRP�GXUDomR�PDLV�ORQJD��SHUPLWH�

GHVHQYROYHU�DWLYLGDGHV�PDLV�FRPSOH[DV�FRPR�D�HODERUDomR�GH�HVWUDWpJLDV�GH�PDUNHWLQJ�

PDLV� GHWDOKDGDV� SDUD� FRPXQLFDomR� LQWHUQD� H� H[WHUQD�� SDUWLFLSDomR� HP� FDPSDQKDV�

VHJPHQWDGDV��JHVWmR�GH�FRQWH~GRV�GLJLWDLV�QDV�UHVSHWLYDV�SODWDIRUPDV��HQYLR�GH�QHZVOHWWHU�

H�UHJLVWRV�IRWRJUiILFRV�H�YtGHR��

� 'LVWLQJXLU�RV�HVWiJLRV�GHVWD�IRUPD�EHQHILFLD�WDQWR�R�HVWDJLiULR�FRPR�D�HQWLGDGH��

SURSRUFLRQDQGR� H[SHULrQFLDV� IRUPDWLYDV� DMXVWDGDV� DR� QtYHO� DFDGpPLFR� H� WRUQDQGR� R�

SHUFXUVR�PDLV�SURGXWLYR�H�HVWUXWXUDGR���

•� (VWUXWXUD�GH�HVWiJLR�FRP�FURQRJUDPD�H�REMHWLYRV�

� 6XJHUH�VH� D�FULDomR�GH�XP�SURJUDPD�GH�HVWiJLR� GHILQLGR�� FRP�FURQRJUDPD�GDV�

DWLYLGDGHV��REMHWLYRV�D�DWLQJLU�H�IHUUDPHQWDV�D�XWLOL]DU��GH�IRUPDU�D�RULHQWDU�R�HVWDJLiULR�DR�

ORQJR�GR�SHUtRGR��JDUDQWLQGR�FRHUrQFLD�GDV�WDUHIDV�H�XP�DFRPSDQKDPHQWR�PDLV�HILFD]���

� $VVLP�� HVWDV� SURSRVWDV� WrP� FRPR� REMHWLYR� DX[LOLDU� R� 'HSDUWDPHQWR� GH�

&RPXQLFDomR�H�0DUNHWLQJ��DXWRPDWL]DQGR�SDUWH�GDV�DWLYLGDGHV�GRV�HVWiJLRV�FXUULFXODUHV�

H�JDUDQWLQGR�XP�DFDPSDPHQWR�PDLV�HILFLHQWH��

�����/LPLWDomR�

� (P�UHODomR�j�OLPLWDomR�HQFRQWUDGD�GXUDQWH�D�UHDOL]DomR�GHVWH�UHODWyULR��GHVWDFD�VH�

D�UHYLVmR�GD�OLWHUDWXUD��9HULILFRX�VH�XPD�HVFDVVH]�D�QtYHO�GH�FRQWH~GR�H[SORUDGR�VREUH�

PDUNHWLQJ�GLJLWDO�DSOLFDGR�QD�VD~GH��WDQWR�S~EOLFR�FRPR�SULYDGR��HP�3RUWXJDO��2X�VHMD��

H[LVWHP�SRXFRV�WUDEDOKRV�TXH�HVWDEHOHFHP�OLJDo}HV�HQWUH�R�PDUNHWLQJ�H�DV�LQVWLWXLo}HV�GH�

VD~GH��R�TXH�GLILFXOWRX�D�VXVWHQWDomR�WHyULFD�GH�DOJXPDV�UHIOH[}HV�DSUHVHQWDGDV��

� $SHVDU�GHVWDV�OLPLWDo}HV�QmR�FRPSURPHWHUHP�R�SULQFLSDO�REMHWLYR�GHVWH�UHODWyULR��

VXEOLQKR�XPD�PDLRU�QHFHVVLGDGH�GH�LQYHVWLJDomR�DSOLFDGD�DR�PDUNHWLQJ�GLJLWDO�QR�VHWRU�

GD�VD~GH��QRPHDGDPHQWH�HP�FRQWH[WR�GH�Do}HV�GH�PDUNHWLQJ�GLJLWDO�HP�VD~GH�SULYDGD��
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$,�+DVDQ��$����������6RFLDO�PHGLD�PDUNHWLQJ�DQG�KRVSLWDO�EUDQG�HTXLW\��$Q�HPSLULFDO�

LQYHVWLJDWLRQ�� ,QIRUPDWLRQ� 'HYHORSPHQW��
KWWSV���GRL�RUJ���������������������������

$OGHUDLEL�� *��0��� 	� %XVVPD�� $�� %�� �������� 7KH� 8VH� RI� 6RFLDO�0HGLD� LQ� 'HOLYHULQJ�

5HKDELOLWDWLRQ�6HUYLFHV�E\�+HDOWKFDUH�3URIHVVLRQDOV�DW�D�5HKDELOLWDWLRQ�+HDOWKFDUH�
&LW\� LQ� 5L\DGK�� 6DXGL� $UDELD�� 7KH� 2SHQ� 1XUVLQJ� -RXUQDO�� �������

KWWSV���GRL�RUJ������������������Y����������������

$QDQG��5���	�&KHHPD��6����������/HYHUDJLQJ�'LJLWDO�7RROV�IRU�+HDOWK�&RPPXQLFDWLRQ�
DQG� 3URPRWLRQ�� 46FLHQFH� &RQQHFW�� ���������

KWWSV���GRL�RUJ���������FRQQHFW������PHGKXPFRQI����

$WKH\��6���*UDEDU]��.���/XFD��0���	�:HUQHUIHOW��1����������7KH�(IIHFWLYHQHVV�RI�'LJLWDO�
,QWHUYHQWLRQV�RQ�&29,'����$WWLWXGHV�DQG�%HOLHIV��KWWS���DU[LY�RUJ�DEV������������

%HUU\��/��/���	�%HQGDSXGL��1����������+HDOWK�&DUH��$�)HUWLOH�)LHOG�IRU�6HUYLFH�5HVHDUFK��

-RXUQDO� RI� 6HUYLFH� 5HVHDUFK�� ������� ���±�����
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ��������������������������

%RXFODRXV��&���$O�.DPDQG��$���'DKHU��5���$OUD]LP��$���	�.DHGEH\��+��'����������'LJLWDO�

KHDOWK� OLWHUDF\� DQG� RQOLQH� LQIRUPDWLRQVHHNLQJ� EHKDYLRU� RI� /HEDQHVH� XQLYHUVLW\�
VWXGHQWV�LQ�WKH�WLPH�RI�WKH�&29,'����SDQGHPLF�DQG�LQIRGHPLF��1RUGLF�-RXUQDO�RI�

'LJLWDO�/LWHUDF\�����������±��� KWWSV���GRL�RUJ����������1-'/��������

&DULQL��(���9LOODQL��/���3H]]XOOR��$��0���*HQWLOL��$���%DUEDUD��$���5LFFLDUGL��:���	�%RFFLD��
6�� �������� 7KH� LPSDFW� RI� GLJLWDO� SDWLHQW� SRUWDOV� RQ� KHDOWK� RXWFRPHV�� V\VWHP�

HIILFLHQF\��DQG�SDWLHQW�DWWLWXGHV��8SGDWHG�V\VWHPDWLF�OLWHUDWXUH�UHYLHZ��,Q�-RXUQDO�RI�
0HGLFDO� ,QWHUQHW� 5HVHDUFK� �9RO�� ���� ,VVXH� ���� -0,5� 3XEOLFDWLRQV� ,QF��

KWWSV���GRL�RUJ��������������

&DVD� GH�6D~GH�6mR�0DWHXV�+RVSLWDO�� �Q�G����+LVWyULD�� 5HWULHYHG�0D\� ���� ������ IURP�
KWWSV���ZZZ�FDVDGHVDXGH�SW�KLVWRULD��

&DVD�GH�6D~GH�6mR�0DWHXV�5HVLGHQFH���Q�G����5HVLGHQFH��5HWULHYHG�0D\�����������IURP�

KWWSV���FDVDGHVDXGH�UHVLGHQFH�SW��

&HQWUR�GH�6D~GH����������616��6D~GH�3~EOLFD�YV��3ULYDGD�HP�3RUWXJDO��

&KDIIH\��'���	�6PLWK��3��5����������'LJLWDO�0DUNHWLQJ�([FHOOHQFH��3ODQQLQJ��2SWLPL]LQJ�

DQG� ,QWHJUDWLQJ� 2QOLQH� 0DUNHWLQJ� ��WK� (GLWLRQ��� 5RXWOHGJH��

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ�����������������������

&KDYDQ��'���:DQNKHGH��1���+HGDRR��0���-RVHSK��-���0DGDQ�.DQDGH��7���6DYDOH��7���	�
'HZDO��.����������(QKDQFLQJ�3DWLHQW�2XWFRPHV�WKURXJK�6RFLDO�0HGLD��/HYHUDJLQJ�

,QIRUPDWLRQ�6RXUFHV�IRU�,PSURYHG�+HDOWKFDUH�5HVXOWV��(XURSHDQ�(FRQRPLF�/HWWHUV��
�������KWWSV���GRL�RUJ����������HHO�Y��L�������

&RVWD��5��0��GH�0��)����������2�PDUNHWLQJ�GLJLWDO�HP�8QLGDGHV�GH�6D~GH�>'LVVHUWDomR�

GH� 0HVWUDGR�� 8QLYHUVLGDGH� /XVyIRQD@��
KWWSV���UHFLO�XOXVRIRQD�SW�ELWVWUHDP���������������9)B&267$B5LWDB0&&03B��

��B�GH��SGI�
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'DGD��6��$���	�$GHOHNH��$��'����������/HYHUDJLQJ�GLJLWDO�PDUNHWLQJ�IRU�KHDOWK�EHKDYLRU�
FKDQJH��$�PRGHO�IRU�HQJDJLQJ�SDWLHQWV�WKURXJK�SKDUPDFLHV��,QWHUQDWLRQDO�-RXUQDO�

RI� 6FLHQFH� DQG� 7HFKQRORJ\� 5HVHDUFK� $UFKLYH�� ������ ���±�����
KWWSV���GRL�RUJ����������LMVWUD������������

'U��6DQMHHY�.XPDU����������'LJLWDO�0DUNHWLQJ�6WUDWHJLHV�DQG�WKHLU�,PSDFW�RQ�&RQVXPHU�

%HKDYLRU��,QWHUQDWLRQDO�-RXUQDO�IRU�0XOWLGLPHQVLRQDO�5HVHDUFK�3HUVSHFWLYHV��������
��±����KWWSV���GRL�RUJ����������LMPUS�Y�L���

Durmuş� Şenyapar,�H.� N.� (2024).� Healthcare�Marketing� Evolution:� A� Comprehensive�
([SORUDWLRQ� RI� 1HZ�$JH� 6WUDWHJLHV� DQG� 3DWLHQW�&HQWULF� 3DUDGLJPV�� &XPKXUL\HW�
Üniversitesi� İktisadi� ve� İdari� Bilimler� Dergisi�� ������� ���±����
KWWSV���GRL�RUJ����������FXPXLLEI���������

']DNL\\D�� 1�� 0��� 	� +LMUDK� +DWL�� 6�� 5�� �������� 7KH� (IIHFWLYHQHVV� RI� 6RFLDO� 0HGLD�
0DUNHWLQJ�$FWLYLWLHV�LQ�%XLOGLQJ�%UDQG�(TXLW\�DQG�3DWLHQW�7UXVW�DQG�LWV�,QIOXHQFH�

RQ� 9LVLW� ,QWHQWLRQ� LQ� 3ULYDWH� +RVSLWDOV�� -RXUQDO� /D� 6RFLDOH�� ������ ���±�����
KWWSV���GRL�RUJ����������MRXUQDO�OD�VRFLDOH�Y�L�������

(OURG�� -�� .��� 	� )RUWHQEHUU\�� -�� /�� �������� ,QWHJUDWHG� PDUNHWLQJ� FRPPXQLFDWLRQV�� D�

VWUDWHJLF�SULRULW\�LQ�KHDOWK�DQG�PHGLFLQH��,Q�%0&�+HDOWK�6HUYLFHV�5HVHDUFK��9RO��
�����%LR0HG�&HQWUDO�/WG��KWWSV���GRL�RUJ���������V������������������

(PDPJKROLSRXU��6���	�$JKHOL��/����������'HWHUPLQLQJ�WKH�VWUXFWXUH�RI�SKDUPDFHXWLFDO�

LQGXVWU\� LQ� ,UDQ�� ,QWHUQDWLRQDO� -RXUQDO� RI� 3KDUPDFHXWLFDO� DQG� +HDOWKFDUH�

0DUNHWLQJ,QWHUQDWLRQDO� -RXUQDO� RI� 3KDUPDFHXWLFDO� DQG� +HDOWKFDUH� 0DUNHWLQJ��
����������±���� KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������,-3+0������������

(UVKD� 0XIWL�� .��� &KDOLN� 6MDDI�� $��� 	� 5DKPDQL� 3XWUL�� $�� �������� 6RFLDO� 0HGLD� DV� $�
0DUNHWLQJ� 7RRO� IRU� +HDOWKFDUH� 3URYLGHUV�� $� /LWHUDWXUH� 6WXG\�� KESANS :�
,QWHUQDWLRQDO� -RXUQDO� RI� +HDOWK� DQG� 6FLHQFH�� ������� ���±�����

KWWSV���GRL�RUJ����������NHVDQV�Y�L������

(VWDWtVWLFDV�GD�6D~GH����� ������������±��� ZZZ�LQH�SW�

)DLVKDO�)DX]L��/���1XUKDGU\DQL��<���	�0LQWDUWR�0XQDQGDU��-����������7KH�,QIOXHQFH�RI�

&RQWHQW�0DUNHWLQJ�RQ�3DWLHQW�/R\DOW\�E\�0HGLDWLQJ�,QWHQWLRQ�WR�)ROORZ�DQG�%UDQG�
7UXVW�� ,QGRQHVLDQ� ,QWHUGLVFLSOLQDU\� -RXUQDO� RI� 6KDULD� (FRQRPLFV� �,,-6(�� ������
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������LLMVH�Y�L������

*yPH]�2OPHGR��$��0���	�7VLULQWDQL��0�� ��������8QGHUVWDQGLQJ�WKH�&KDOOHQJHV�RI�WKH�
+HDOWKFDUH� 6\VWHP� LQ� 3URPRWLQJ� %HVW� 8VH� RI� 'LJLWDO� 0DUNHWLQJ� 7RROV� IRU� D�

3XUSRVHIXO� /LYLQJ�� 6SULQJHU�� &KDP�� KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������������

���������� B���

*RQoDOYHV��$����������2�PDUNHWLQJ�GLJLWDO�QD�6D~GH�HP�WHPSRV�GH�SDQGHPLD��0DUNHWHHU��
KWWSV���PDUNHWHHU�VDSR�SW�R�PDUNHWLQJ�GLJLWDO�QD�VDXGH�HP�WHPSRV�GH�

SDQGHPLD�"XWPBVRXUFH FKDWJSW�FRP�

*RXJK�� $��� +XQWHU�� 5�� )��� $MDR�� 2��� -XUHN�� $���0F.HRZQ�� *��� +RQJ�� -��� %DUUHWW�� (���
)HUJXVRQ��0���0F(OZHH��*���0F&DUWK\��0���	�.HH��)����������7ZHHW�IRU�EHKDYLRU�

FKDQJH��8VLQJ�VRFLDO�PHGLD�IRU�WKH�GLVVHPLQDWLRQ�RI�SXEOLF�KHDOWK�PHVVDJHV��-0,5�

3XEOLF�+HDOWK�DQG�6XUYHLOODQFH��������KWWSV���GRL�RUJ���������SXEOLFKHDOWK������
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*XQDZDUGDQH�� *�� �������� 0RGHUQ� +HDOWK� &DUH� 0DUNHWLQJ��
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ�������������

*XUWLQD��3���	�%RUPDQH��6����������7KH�GLJLWDO�PDUNHWLQJ�DV�D�PDUNHWLQJ�FRPPXQLFDWLRQ�

WRRO�IRU�VXVWDLQDEOH�SURPRWLRQ�RI�SDLG�VHUYLFHV�RI�KHDOWKFDUH�LQVWLWXWLRQV�LQ�/DWYLD��
���±�����KWWSV���GRL�RUJ����������(65'�������������

.KDQ�� .�� 6��� ,PUDQ�� $���	�1DGLU��5�� ��������$L�GULYHQ� WUDQVIRUPDWLRQV� LQ� KHDOWKFDUH�

PDUNHWLQJ�� D� TXDOLWDWLYH� LQTXLU\� LQWR� WKH� HYROXWLRQ� DQG� LPSDFW� RI� DUWLILFLDO�

LQWHOOLJHQFH�RQ�RQOLQH�VWUDWHJLHV��KWWSV���GRL�RUJ����������MSWFS�Y��L�������

/DQJIRUG��%��-���/DJXLR�9LOD��0���*DXWKLHU�� 7��3���	�6KDK��$�� ��������*R�9�,�5�$�/���

6RFLDO� 0HGLD� (QJDJHPHQW� 6WUDWHJLHV� LQ� ,QIHFWLRXV� 'LVHDVHV�� &OLQLFDO� ,QIHFWLRXV�
'LVHDVHV������(��±(����KWWSV���GRL�RUJ���������FLG�FLDF����

/H��'��7���1JX\HQ��7��0���4XDFK��6���7KDLFKRQ��3���	�5DWWHQ��9����������7KH�'HYHORSPHQW�

DQG�&XUUHQW� 7UHQGV� RI�'LJLWDO�0DUNHWLQJ� DQG�5HODWLRQVKLS�0DUNHWLQJ�5HVHDUFK��
(PHUDOG� 3XEOLVKLQJ� /LPLWHG�� KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������������������

�������������

0DUNHWWHU����������$�VD~GH�QmR�VH�YHQGH��FRPXQLFD�VH�FRP�UHVSRQVDELOLGDGH��VRFLDO�H�
QmR� Vy��� 0DUNHWHHU�� KWWSV���PDUNHWHHU�VDSR�SW�D�VDXGH�QDR�VH�YHQGH�FRPXQLFD�VH�

FRP�UHVSRQVDELOLGDGH�VRFLDO�H�QDR�VR��

0HGKHNDU�� $�� �������� 'LJLWDO� +HDOWK� ,QQRYDWLRQ� (QKDQFLQJ� 3DWLHQW� ([SHULHQFH� LQ�
0HGLFDO�7UDYHO��� ,*,�*OREDO�����±���� KWWSV���GRL�RUJ�KWWSV���GRL�RUJ�������������

������������� &+����

0HUJD��0��.����������7LN7RN�DQG�GLJLWDO�KHDOWK�OLWHUDF\��$�V\VWHPDWLF�UHYLHZ��,Q�,)/$�
-RXUQDO� �9RO�� ���� ,VVXH� ��� SS�� ���±������ 6$*(� 3XEOLFDWLRQV� /WG��

KWWSV���GRL�RUJ�������������������������

0RQLFD��&��/��'HOOD��+DFN��(��1���&DPDFKR��5��%���	�3HUHLUD��(��1����������0DUNHWLQJ�GH�
H[SHULrQFLD� QD� HUD� GLJLWDO�� FULDomR� GH� XP� SRUWLIyOLR� ELEOLRJUiILFR� H� HVWXGR�

ELEOLRPpWULFR�� $WR=�� 1RYDV� 3UiWLFDV� (P� ,QIRUPDomR� H� &RQKHFLPHQWR�� ������ ���
KWWSV���GRL�RUJ���������DWR]�Y�L��������

0RUHWWL��6��/��GR�$���2OLYHLUD��6��/��,���	�6RX]D��&��*��GH����������7KH�HYROXWLRQ�RI�WKH�

PDUNHWLQJ�FRQFHSW�DQG�LWV�DSSOLFDWLRQ�LQ�WRXULVP��HYROXWLRQDU\�V\PPHWULHV��WHPSRUDO�
DV\PPHWULHV�� 5HYLVWD� GH� 7XULVPR� &RQWHPSRUkQHR�� ������ ��±����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ������������������������Y�Q�,'������

0RUR]��2����.��9����	�7��0����������7UDQVIRUPDWLRQ�RI�0DUNHWLQJ�6WUDWHJLHV�LQ�WKH�'LJLWDO�
$JH�� WKH� ,PSDFW� RI� 'LJLWDO� 7HFKQRORJLHV� RQ� &RQVXPHU� %HKDYLRU��

Centralʹnoukraïnsʹkij� Naukovij� Vìsnik�� �������� ��±����
KWWSV���GRL�RUJ�������������������������������������

1DEHWR�� $�� 0�� 6�� �������� $� 7UDQVIRUPDomR� 'LJLWDO� QR� 6HFWRU� GD� 6D~GH��

KWWS���KGO�KDQGOH�QHW�������������

1DUDNH��6���	�'KDUPDGKLNDUL��6����������$Q�DQDO\WLFDO�VWXG\�RQ�FRQVXPHU�DZDUHQHVV�DQG�
SHUFHSWLRQ�RI�KRVSLWDOV¶�GLJLWDO�PDUNHWLQJ�HIIRUWV��6KRGK.RVK�-RXUQDO�RI�9LVXDO�DQG�

3HUIRUPLQJ�$UWV��������KWWSV���GRL�RUJ����������VKRGKNRVK�Y��L������������

1DWK��6��.��'����������([SORULQJ�WKH�(YROXWLRQ�DQG�,PSDFW�RI�'LJLWDO�0DUNHWLQJ�LQ�WKH�
0RGHUQ�:RUOG��$�&RPSUHKHQVLYH�/LWHUDWXUH�5HYLHZ��0LGGOH�(DVW�5HVHDUFK�-RXUQDO�
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RI� (FRQRPLFV� DQG� 0DQDJHPHQW�� ������� ���±���
KWWSV���GRL�RUJ����������PHUMHP������Y��L�������

1XQHV�� 3��� 	� 6\WQ\FKHQNR�� .�� �������� (YROYLQJ� WUHQGV� LQ� GLJLWDO� PDUNHWLQJ�� D�

FRPSUHKHQVLYH� UHYLHZ�� <RXQJ� 6FLHQWLVW�� ��������� ���±��
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ�����������������������������������

2UGHP� GRV� 0pGLFRV�� �������� &yGLJR� 'HRQWROyJLFR� GD� 2UGHP� GRV� 0pGLFRV� ±�

5HJXODPHQWR� Q�R� ���������� 'LiULR� 'D� 5HS~EOLFD��
KWWSV���GLDULRGDUHSXEOLFD�SW�GU�GHWDOKH�UHJXODPHQWR�������������������

2VDQORX��$���(DUQVKDZ��5��$���([FHOO��3��6���2VDQORX��5���2VDQORX��2���	�2VDQORX��(��

�������� ,QWHUQHW�EDVHG�FRPPXQLFDWLRQ� LQ�KHDOWKFDUH��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�
,QWHUQHW� 7HFKQRORJ\� DQG� $SSOLFDWLRQV�� ���±�����

KWWSV���GRL�RUJ���������,7HFK$����������

3HOOHJULQR��$����������(YROXWLRQ�RI�0DUNHWLQJ��KWWSV���GRL�RUJ����������������������
�B��

6DQWRV��$��-��0����������2�0DUNHWLQJ�'LJLWDO�QRV�*UXSRV�3ULYDGRV�GH�6D~GH�HP�3RUWXJDO�

>'LVVHUWDomR� GH� 0HVWUDGR�� ,QVWLWXWR� 6XSHULRU� GH� *HVWmR@��
KWWS���KGO�KDQGOH�QHW����������������

6DUGLQKD��6����������2�0DUNHWLQJ�HQTXDQWR�LPSXOVLRQDGRU�QD�iUHD�GD�6D~GH��0DUNHWHHU��

KWWSV���PDUNHWHHU�VDSR�SW�R�PDUNHWLQJ�HQTXDQWR�LPSXOVLRQDGRU�QD�DUHD�GD�VDXGH��

6HOYL�� .�� %�� �������� (PHUJLQJ� PDUNHWLQJ� WUHQGV�� ,Q� ,,3� 6HULHV� �,VVXH� ����
KWWSV���GRL�RUJ����������Y�EKPD�S�FK��

6KDLNK��$����������(QKDQFLQJ�0HGLFDO�$ZDUHQHVV�WKURXJK�'LJLWDO�(QJDJHPHQW��$�&DVH�

6WXG\� RQ� WKH� +LGRF'U�� 3ODWIRUP�� ,QWHUQDWLRQDO� -RXUQDO� IRU� 5HVHDUFK� LQ� $SSOLHG�
6FLHQFH� DQG� (QJLQHHULQJ� 7HFKQRORJ\�� ������� ����±������

KWWSV���GRL�RUJ����������LMUDVHW������������

6KDUPD�� .�� �������� )XWXULVWLF� 7UHQGV� LQ� 0DQDJHPHQW��
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������Y�EKPD�S�FK��

6LOYD��%��&��2��GH�$����������0DUNHWLQJ�QD�VD~GH��2�SDFLHQWH�FRPR�IRFR�QRV�FXLGDGRV�GH�

VD~GH� >'LVVHUWDomR� GH� 0HVWUDGR�� 8QLYHUVLGDGH� 3RUWXFDOHQVH@��
KWWS���KGO�KDQGOH�QHW������������

6LQJK��$��.����������(YROYLQJ�G\QDPLFV��D�FRPSDUDWLYH�DQDO\VLV�RI�GLJLWDO�PDUNHWLQJ�DQG�

WUDGLWLRQDO� PDUNHWLQJ� VWUDWHJLHV� LQ� UHVKDSLQJ� EUDQG� FXVWRPHU� UHODWLRQVKLSV�� FH��
�����������±��� KWWSV���GRL�RUJ��������������LL�������

VLQJK�VLNK��*���$VVRFLDWH�3URIHVVRU��&���.XPDU��3���3UDNDVK�.DPEOH�$VVLVWDQW�3URIHVVRU��

0���	�.DUEKDU�6KLQGH�$VVLVWDQW�3URIHVVRU�&RPPHUFH��$����������'LJLWDO�0DUNHWLQJ�
6WUDWHJLHV�WR�,PSURYH�&XVWRPHU�([SHULHQFH�DQG�(QJDJHPHQW��-RXUQDO�RI�,QIRUPDWLFV�

(GXFDWLRQ� DQG� 5HVHDUFK�� ��� ����±�����
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������MLHU�Y�L������

6LVNRV��'��9���0DUDYDV��$���	�0DX��5����������3(67/(�$QDO\VLV�RI�D�6HDSODQH�7UDQVSRUW�

1HWZRUN�LQ�*UHHFH��$HURVSDFH���������KWWSV���GRL�RUJ���������DHURVSDFH��������
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6RGLT�2GHWXQGH�%DEDWXQGH����������'LJLWDO�PDUNHWLQJ�VWUDWHJLHV�IRU�PHGLFDO�SURGXFWV��$�
WKHRUHWLFDO�DQG�SUDFWLFDO�UHYLHZ��,QWHUQDWLRQDO�-RXUQDO�RI�)URQWLHUV�LQ�0HGLFLQH�DQG�

6XUJHU\�5HVHDUFK�����������±�����KWWSV���GRL�RUJ����������LMIPVU���������������

6RORPRQ��0���5DGX��*���+RVWLXF��0���0DUJDQ��0��0���%XOHVFX��,��$���	�3XUFDUHD��9��/��
�������� (WKLFDO� LVVXHV� LQ� DGYHUWLVLQJ� DQG� SURPRWLRQ� RI�PHGLFDO� XQLWV��5RPDQLDQ�

-RXUQDO� RI� 2SKWKDOPRORJ\�� ������� ���±�����
KWWSV���SPF�QFEL�QOP�QLK�JRY�DUWLFOHV�30&���������

6\NHV��6���:LOOV��-���7UDVROLQL��$���:RRG��.���	�)ULQJV��'����������(+HDOWK�OLWHUDF\�GXULQJ�

WKH�&29,'����SDQGHPLF��6HHNLQJ��VKDULQJ��VXVSLFLRQ�DPRQJVW�ROGHU�DQG�\RXQJHU�
8.� SRSXODWLRQV�� +HDOWK� 3URPRWLRQ� ,QWHUQDWLRQDO�� �������
KWWSV���GRL�RUJ���������KHDSUR�GDDE����

7KDSOL\DO�� .��� 7KDSOL\DO�� 0��� 	� 7KDSOL\DO�� '�� �������� 6RFLDO� 0HGLD� DQG� +HDOWK�

&RPPXQLFDWLRQ�� ,*,� *OREDO�� KWWSV���GRL�RUJ�KWWSV���GRL�RUJ�������������������

�������FK����

7LDJR��0��7��3��0��%���	�9HUtVVLPR��-��0��&����������'LJLWDO�PDUNHWLQJ�DQG�VRFLDO�PHGLD��
:K\� ERWKHU"� %XVLQHVV� +RUL]RQV�� ������� ���±����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������M�EXVKRU�������������

7RGXD��1����������7KH�5ROH�RI�6RFLDO�0HGLD�0DUNHWLQJ�LQ�+HDOWKFDUH�,QGXVWU\��&DVH�RI�
*HRUJLD���630�����������±�����KWWSV���GRL�RUJ����������VSP��������

7XIDHO�� 5DQD�� 0�� 6��� 'DV�� 6�� 6��� +RVVLDQ�� 0��� 	� %DVKLU�� 0�� 6�� �������� ,PSDFW� DQG�

&KDOOHQJHV�RI�'LJLWDO�0DUNHWLQJ�LQ�+HDOWK�&DUH�'XULQJ�WKH�&29,'����3DQGHPLF��
�������±���KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������SULPHDVLD��������

8VXHPHUDL��$��3���,ELNXQOH��(��2���$EDVV��$��/���$OHPHGH��9���1ZDQNZR��,��(���	�0EDWD��

2�� $�� ��������$� FRQFHSWXDO� IUDPHZRUN� IRU� GLJLWDO� KHDOWK�PDUNHWLQJ� VWUDWHJLHV� WR�
HQKDQFH� SXEOLF� KHDOWK� RXWFRPHV� LQ� XQGHUVHUYHG� FRPPXQLWLHV��:RUOG� -RXUQDO� RI�

$GYDQFHG� 3KDUPDFHXWLFDO� DQG� 0HGLFDO� 5HVHDUFK�� ������ ���±��
KWWSV���GRL�RUJ����������ZMDSPU���������������

8VXHPHUDL��3��$���,ELNXQOH��2��(���$EDVV��/��$���$OHPHGH��9���1ZDQNZR��(��,���	�0EDWD��

$�� 2�� �������� $� FRQFHSWXDO� IUDPHZRUN� IRU� LQWHJUDWLQJ� GLJLWDO� WUDQVIRUPDWLRQ� LQ�
KHDOWKFDUH�PDUNHWLQJ�WR�ERRVW�SDWLHQW�HQJDJHPHQW�DQG�FRPSOLDQFH��:RUOG�-RXUQDO�

RI� $GYDQFHG� 3KDUPDFHXWLFDO� DQG� 0HGLFDO� 5HVHDUFK�� ������ ���±���

KWWSV���GRL�RUJ����������ZMDSPU���������������

9DVDQL�� 6��� 3UDYLQ�� 3��� %KXSDWNDU�� 6��+��� 	�$EGXONDUHHP�� $��0�� ��������7KH� 'LJLWDO�
0HGLF��$VVHVVLQJ�WKH�5ROH�RI�6RFLDO�0HGLD�LQ�(PSRZHULQJ�,QGLYLGXDOV�ZLWK�+HDOWK�

.QRZOHGJH� DQG� &KRLFHV��
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������VUHOV������Y��L���������

9DWV��.����������1DYLJDWLQJ�WKH�'LJLWDO�/DQGVFDSH��(PEUDFLQJ�,QQRYDWLRQ��$GGUHVVLQJ�

&KDOOHQJHV�� DQG� 3ULRULWL]LQJ� 3DWLHQW�&HQWULF� &DUH�� &XUHXV��
KWWSV���GRL�RUJ���������FXUHXV�������

:X��-��+���&KHQ��3��<���;X��;���/LQ��/��0���	�+VLHK��0��&����������(QKDQFLQJ�KHDOWKFDUH�

VHUYLFHV� DQG� EUDQG� HQJDJHPHQW� WKURXJK� VRFLDO� PHGLD� PDUNHWLQJ�� ,QWHJUDWLRQ� RI�
.RWOHU¶V� �$� IUDPHZRUN� ZLWK� ,'($� SURFHVV�� 1IRUPDWLRQ� 3URFHVVLQJ� DQG�

0DQDJHPHQW�� ������� ������±�������
KWWSV���GRL�RUJ�KWWSV���GRL�RUJ���������M�LSP�������������



ϱϱ
�

=KDQJ�� %�� �������� 0DUNHWLQJ� DQG� 'LJLWDO� 7UDQVIRUPDWLRQ�� 7UHQGV�� &KDOOHQJHV� DQG�
2SSRUWXQLWLHV��+LJKOLJKWV�LQ�%XVLQHVV��(FRQRPLFV�DQG�0DQDJHPHQW���������±����

KWWSV���GRL�RUJ�KWWSV���GRL�RUJ����������YEFDT����

=KDQJ�� -�� �������� )URP� 3ULQW� WR� 3L[HOV�� 1DYLJDWLQJ� WKH� (YROXWLRQ� RI�0DUNHWLQJ��7KH�
-RXUQDO�RI�,QQRYDWLRQV��KWWSV���GRL�RUJ�����������H�����
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