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1.  PANC.  2.  realidade  aumentada.  3.  objetos  de
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 I. Dias, Luciana Campos de Oliveira (orient.)
II. Título

                   Ficha catalográfica elaborada pela bibliotecária – Claudineia Pereira de Abreu 
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$JUDGHoR�� SULPHLUDPHQWH�� D� 'HXV�� TXH� PH� SURSRUFLRQRX� HVWH� GHVDILR� H� D� HQHUJLD�

QHFHVViULD�SDUD�VXSHUi�OR��

$JUDGHoR�DRV�PHXV�SDLV��LUPm��H�IDPLOLDUHV�TXH�VHPSUH�PRWLYDUDP�H�FRQWULEXtUDP�SDUD�

WULOKDU�QR�FDPLQKR�GD�HGXFDomR��

$� 3OXWmR� 3HTXL�� UHVSRQViYHO� SHORV PRPHQWRV� GH� GLVWUDomR� WmR� QHFHVViULRV� QHVVD�

MRUQDGD�

$RV�FROHJDV GD�WXUPD�

(QILP��DJUDGHoR�D�WRGDV�DV�SHVVRDV�TXH�VHJXUDUDP�H�VROWDUDP�D�PLQKD�PmR�H�IL]HUDP�

SDUWH�GHVVD�HWDSD�GD�YLGD��
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(VWD�SHVTXLVD�WUDWD�GR�GHVHQYROYLPHQWR�GH�XP�REMHWR�GH�DSUHQGL]DJHP�XWLOL]DQGR�R�UHFXUVR�GD�

UHDOLGDGH� DXPHQWDGD� SDUD� R� HQVLQR� GH�3ODQWDV�$OLPHQWtFLDV�1mR�&RQYHQFLRQDLV� �3$1&��GR�

&HUUDGR� H� VXDV� SRVVLELOLGDGHV� JDVWURQ{PLFDV�� 3RU� SHUPLWLU� D� LQVHUomR� GH� REMHWRV� YLUWXDLV�

WULGLPHQVLRQDLV�VREUHSRVWRV�DR�PXQGR�UHDO��GH�PRGR�D�FRPSOHPHQWi�OR��EHP�FRPR�REMHWLYDU�D�

H[WUDomR�GH�QRYDV� LQIRUPDo}HV�H� DWp�PHVPR�D�YLVXDOL]DomR�GH�HOHPHQWRV�GH�DFHVVR� UHVWULWR��

HVFROKHPR�OR SDUD�SURSRU�XPD�VROXomR�jV�GLILFXOGDGHV�HQFRQWUDGDV�QHVWH�WHPD��UHODFLRQDGDV�j�

SHUFHSomR� ELGLPHQVLRQDO� GRV� SUDWRV� RIHUWDGRV� SHORV� OLYURV� GH� UHFHLWXiULR� JDVWURQ{PLFR�� j

HVFDVVH]�GH�LQIRUPDo}HV�YLVXDLV�GRV�HOHPHQWRV�TXH�FRPS}HP�DV�SUHSDUDo}HV��j IDOWD�GH�DFHVVR�

D�GLYHUVRV�IUXWRV�GHYLGR�j�VD]RQDOLGDGH�HVSHFtILFD�GHVWHV��j�VREHUDQLD�GD�VHJXUDQoD�DOLPHQWDU�

H�QXWULFLRQDO��j SUHVHUYDomR�GR�ELRPD�&HUUDGR��j GLYXOJDomR�GH�RSo}HV�DOLPHQWDUHV�DOLDGDV�j�

LPSRUWkQFLD� GR� FRQVXPR�GHVWH� WLSR� GH� DOLPHQWR SURSRUFLRQDQGR�R� FRPEDWH� j� IRPH��&RP�R�

REMHWLYR�GH�GHVHQYROYHU� R� UHIHULGR�REMHWR� GH� DSUHQGL]DJHP� FRQVLGHUDQGR� WRGR�R� DUFDERXoR�

SDUD�D�HVFULWD��RSWDPRV�SRU�GHQRPLQi�OR�³SRUWDO�GH�FRQWH~GR´��VHQGR�HVWH DFHVVDGR�DWUDYpV�GH�

XP�VLWH GHVWLQDGR�D GLVSRVLWLYRV�PyYHLV�H�FRPSXWDGRUHV��$GRWDPRV�D�PHWRGRORJLD�,17(5$�

�,QWHOLJrQFLD�� 7HFQRORJLDV� (GXFDFLRQDLV� H� 5HFXUVRV� $FHVVtYHLV��� SURSRVWD� SHOR� JUXSR� GH�

SHVTXLVD� GD� 8)$%&� �8QLYHUVLGDGH� )HGHUDO� GR� $%&��� H[FOXVLYD� SDUD� DPSDUDU� FDGD� HWDSD�

QHFHVViULD� GR� GHVHQYROYLPHQWR� GH� 2EMHWRV� GH� $SUHQGL]DJHP�� GHVGH� D� HWDSD� GH� VHX�

SODQHMDPHQWR�DWp�VXD�YDOLGDomR��3DUD�TXH�IRVVH�DYDOLDGR�SRU�DOXQRV�H�SURIHVVRUHV��R�SURGXWR�

HGXFDFLRQDO�GHVHQYROYLGR��FKDPDGR�GH�3$1&�GR�&HUUDGR��IRL�DSOLFDGR� HP�VDOD�GH�DXOD� QR�

&XUVR�7pFQLFR ,QWHJUDGR HP�&R]LQKD QD�PRGDOLGDGH�(-$��QR�&DPSXV *RLkQLD�GR� ,QVWLWXWR�

)HGHUDO� GH� *RLiV�� QR� GHFRUUHU� GD� GLVFLSOLQD� GH� ³&R]LQKD� %UDVLOHLUD� 6XVWHQWDELOLGDGH� H�

$OLPHQWRV� GR�&HUUDGR´�� QR� VHJXQGR GH� ������$� DQiOLVH� GRV� GDGRV� SURGX]LGRV� GXUDQWH� HVWD�

DSOLFDomR� PRVWURX� TXH� D� 5HDOLGDGH� $XPHQWDGD�� HPSUHJDGD� QD� FRQIHFomR� GR SRUWDO� GH�

FRQWH~GR SDUD� GLVSRVLWLYRV� PyYHLV� RX� FRPSXWDGRUHV� H� XWLOL]DGD� FRPR� REMHWR� GH�

DSUHQGL]DJHP�� SRGH FRQWULEXLU� FRP� R� HQVLQR� GH� 3$1&� GR� &HUUDGR� H� VXDV� SRVVLELOLGDGHV�

JDVWURQ{PLFDV�

3DODYUDV�&KDYH��3$1&��5HDOLGDGH�$XPHQWDGD��2EMHWRV�GH�$SUHQGL]DJHP�
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7KLV� UHVHDUFK� LV� DERXW� GHYHORSLQJ� D� OHDUQLQJ� REMHFW� XVLQJ� DXJPHQWHG� UHDOLW\� WR� WHDFK 1RQ�

&RQYHQWLRQDO�)RRG�3ODQWV��1&)3��RI�WKH�&HUUDGR�ELRPH�DQG�WKHLU�JDVWURQRPLF�SRVVLELOLWLHV��

)RU�DOORZLQJ� WKH� LQVHUWLRQ�RI� WKUHH�GLPHQVLRQDO�YLUWXDO�REMHFWV�RYHUODLG�RQ� WKH�UHDO�ZRUOG� WR�

FRPSOHPHQW�LW��DLPLQJ�WR�H[WUDFW�QHZ�LQIRUPDWLRQ�DQG�HYHQ�YLVXDOL]H�HOHPHQWV�ZLWK�UHVWULFWHG�

DFFHVV��ZH�FKRVH�WKLV�WHFKQRORJ\�WR�SURSRVH�D�VROXWLRQ�WR�WKH�FKDOOHQJHV�IDFHG�LQ�WKLV�VXEMHFW��

LQFOXGLQJ�WKH�WZR�GLPHQVLRQDO�SHUFHSWLRQ�RI�WKH�GLVKHV�RIIHUHG�E\�JDVWURQRPLF�UHFLSH�ERRNV��

WKH�VFDUFLW\�RI�YLVXDO� LQIRUPDWLRQ�DERXW� WKH�HOHPHQWV� WKDW�PDNH�XS� WKH�SUHSDUDWLRQV�� OLPLWHG�

DFFHVV� WR� YDULRXV� IUXLWV� GXH� WR� WKHLU� VSHFLILF� VHDVRQDOLW\�� IRRG� VHFXULW\� DQG� QXWULWLRQDO�

VRYHUHLJQW\��WKH�SUHVHUYDWLRQ�RI�WKH�&HUUDGR�ELRPH��DQG�WKH�SURPRWLRQ�RI�IRRG�FKRLFHV�UHODWHG�

WR�WKH�LPSRUWDQFH�RI�FRQVXPLQJ�WKLV�W\SH�RI�IRRG�WR�FRPEDW�KXQJHU��7R GHYHORS�WKH�PHQWLRQHG�

OHDUQLQJ�REMHFW��FRQVLGHULQJ WKH�IUDPHZRUN�IRU�LWV�FUHDWLRQ��ZH�GHFLGHG�WR�QDPH�LW�WKH��FRQWHQW�

SRUWDO���ZKLFK�FDQ�EH�DFFHVVHG�WKURXJK�D�ZHEVLWH�GHVLJQHG�IRU�PRELOH�GHYLFHV�DQG�FRPSXWHUV��

:H� DGRSWHG� WKH� ,17(5$� PHWKRGRORJ\� �,QWHOOLJHQFH�� (GXFDWLRQDO� 7HFKQRORJLHV�� DQG�

$FFHVVLEOH� 5HVRXUFHV��� SURSRVHG� E\� WKH� UHVHDUFK� JURXS� DW� 8)$%&� �)HGHUDO� 8QLYHUVLW\� RI�

$%&��� WR� VXSSRUW� HYHU\� QHFHVVDU\� VWHS� LQ� GHYHORSLQJ /HDUQLQJ�2EMHFWV�� IURP� WKH� SODQQLQJ�

VWDJH� WR� YDOLGDWLRQ�� 7R� EH� HYDOXDWHG� E\� VWXGHQWV� DQG� WHDFKHU�� WKH� HGXFDWLRQDO� SURGXFW�

GHYHORSHG� FDOOHG� &HUUDGR� 1&)3�ZDV� DSSOLHG� LQ� WKH� FODVVURRP� RI� WKH� ,QWHJUDWHG� 7HFKQLFDO

&RXUVH� LQ� &XLVLQH� LQ� WKH� (-$�PRGH� �<RXWK� DQG�$GXOW� (GXFDWLRQ��PRGDOLW\� DW� WKH�*RLkQLD�

&DPSXV� RI� WKH�)HGHUDO� ,QVWLWXWH� RI�*RLiV�� LQ� WKH� VXEMHFW� RI�%UD]LOLDQ�&XLVLQH�6XVWDLQDELOLW\�

DQG�&HUUDGR�)RRGV��LQ�WKH�VHFRQG�VHPHVWHU�RI�������7KH�DQDO\VLV�RI�WKH�GDWD�SURGXFHG�GXULQJ�

WKLV�DSSOLFDWLRQ�VKRZHG�WKDW�DXJPHQWHG�UHDOLW\�HPSOR\HG�LQ�WKH�FUHDWLRQ�RI�WKH�FRQWHQW�SRUWDO�

IRU�PRELOH�GHYLFHV�RU�FRPSXWHUV�DQG�XVHG�DV�D�OHDUQLQJ�REMHFW��FDQ�FRQWULEXWH�WR�WKH�WHDFKLQJ�

RI�&HUUDGR�1&)3�DQG�LWV�JDVWURQRPLF�SRVVLELOLWLHV�

.H\ZRUGV��1&)3��$XJPHQWHG�5HDOLW\��/HDUQLQJ�2EMHFWV�
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&LWH�± &HQWUR�GH�,QRYDo}HV�7HFQROyJLFDV

(-$�± (GXFDomR�GH�-RYHQV�H�$GXOWRV

,17(5$�± ,QWHOLJrQFLD��7HFQRORJLDV�(GXFDFLRQDLV�H�5HFXUVRV�$FHVVtYHLV

2$ ± 2EMHWLYR�GH�$SUHQGL]DJHP

3$1&�± 3ODQWDV�$OLPHQWtFLDV�1mR�&RQYHQFLRQDLV

352)(37 ± 0HVWUDGR�3URILVVLRQDO�HP�(GXFDomR�3URILVVLRQDO�H�7HFQROyJLFD

5$ ± 5HDOLGDGH�$XPHQWDGD
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������(WDSD�GH�FRQWH[WXDOL]DomR����������������������������������������������������������������������������������������

������(WDSD�GH�UHTXLVLWRV���������������������������������������������������������������������������������������������������

������(WDSD�GH�DUTXLWHWXUD�������������������������������������������������������������������������������������������������

������(WDSD�GH�GHVHQYROYLPHQWR����������������������������������������������������������������������������������������

������(WDSD�GH�WHVWHV�H�TXDOLGDGH��������������������������������������������������������������������������������������

������(WDSD�GH�GLVSRQLELOL]DomR����������������������������������������������������������������������������������������

������(WDSD�GH�DYDOLDomR���������������������������������������������������������������������������������������������������

����9DOLGDomR�GR�3$1&�GR�&HUUDGR������������������������������������������������������������������������������������
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$3Ç1',&(�%����������������������������������������������������������������������������������������������������������������������������
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2� DXWRU� GHVWH� WH[WR� WHYH� VXD� YLGD� SHVVRDO�� DFDGrPLFD� H� SURILVVLRQDO� PROGDGRV� SHOR�

,QVWLWXWR�)HGHUDO�GH�*RLiV��,QLFLRX�VXD�YLGD�DFDGrPLFD QR�HQWmR�&HQWUR�)HGHUDO�GH�(GXFDomR�

7HFQROyJLFD�� &()(7�± 8QHG�-DWDt��SDUD�FXUVDU�R�(QVLQR�0pGLR�QR�SHUtRGR�GH������D�������

(P� ������ LQJUHVVRX� QR� ,QVWLWXWR� )HGHUDO� GH (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� GH� *RLiV��

FDPSXV -DWDt��QR�FXUVR GH 7HFQRORJLD� HP�6LVWHPDV�GH� ,QIRUPDomR� R�TXDO� IRL FRQFOXtGR�HP�

������ (P� ������ UHWRUQD� DWUDYpV� GH� FRQFXUVR� S~EOLFR�� SDUD� RFXSDU� R� FDUJR� GH� 7pFQLFR� GH�

/DERUDWyULR�ÈUHD�,QIRUPiWLFD�

7DQWR�D�WHFQRORJLD ± GHYLGR�j�IRUPDomR�DFDGrPLFD�± TXDQWR R�HQWXVLDVPR�SHOD P~VLFD�

H� SHOD� JDVWURQRPLD� FHUFDP� D� ILORVRILD� GH� YLGD� GHVWH� SHVTXLVDGRU�� $SyV� DSUHVHQWDomR� GH�

SURGXWRV�HGXFDFLRQDLV�DR�&HQWUR�GH�,QRYDo}HV�7HFQROyJLFDV��&LWH��GR ,)*��REWHYH�R�UHJLVWUR�

GH�GRLV�VRIWZDUHV�HGXFDFLRQDLV��XP�HVSHFtILFR�SDUD�HQVLQR�GH�P~VLFD��RXWUR�TXH�XWLOL]D�P~VLFD�

SDUD� R� HQVLQR� GH� DOJRULWPRV� $OpP� GLVVR�� FRQFOXLX R� FXUVR� GH� &R]LQKHLUR� 3URILVVLRQDO�� QR�

6HQDF�-DWDt��HP�������H� WHP�FRQKHFLPHQWRV��UHSDVVDGRV�SHOD�IDPtOLD� DFHUFD�GH�SURGXomR�GH�

FRPLGDV�UHJLRQDLV�H�OLFRUHV�

1HVVH� VHQWLGR�� HVVD SHVTXLVD� VXUJH� HP� XP� PRPHQWR� GH� FUHVFLPHQWR� SHVVRDO��

SURILVVLRQDO� H DIHWLYR�� $VVLP�� R� SHVTXLVDGRU� SURFXUD DTXL� GHVHQYROYHU� XP� REMHWR� GH�

DSUHQGL]DJHP�� DWUDYpV� GH� XP� SRUWDO� GH� FRQWH~GR�� SDUD� YHULILFDU� VXD� FRQWULEXLomR� QR�

DSUHQGL]DGR�GRV HVWXGDQWHV�GR�FXUVR�(-$�HP�&R]LQKD��QR�HQVLQR�VREUH�3ODQWDV�$OLPHQWtFLDV�

QmR &RQYHQFLRQDLV� �3$1&�� H� VXDV� SRVVLELOLGDGHV� JDVWURQ{PLFDV�� XWLOL]DQGR� D� UHDOLGDGH

DXPHQWDGD�

9LVDQGR D�GHVSHUWDU�D�FXULRVLGDGH�QR�DSUHQGL]DGR��RX�PHVPR��EXVFDU FRQKHFLPHQWRV�

SUpYLRV� GRV� DOXQRV�� HVSHFLDOPHQWH� QD� (GXFDomR� GH� -RYHQV� H� $GXOWRV �(-$��� p� SUHFLVR�

UHODFLRQDU�RV�FRQWH~GRV�jV�VLWXDo}HV�SRU�HOHV�HQIUHQWDGDV��D ILP�GH�GLQDPL]DU�DV�SDUWLFLSDo}HV�

GHVWHV� HP� VDOD� GH� DXOD� 3DUD� WDQWR�� p� QHFHVViULR� UHSHQVDU� H� H[HFXWDU� Do}HV� H� PpWRGRV�

GLIHUHQFLDGRV� FRQVLGHUDQGR� DV� QHFHVVLGDGHV� HGXFDFLRQDLV� GHVVHV HVWXGDQWHV� UHSHQVDQGR� R�

HQVLQR�H�DV�SUiWLFDV�DERUGDGDV�

%XVFD�VH��SRLV� DX[LOLDU�QRV�FRQKHFLPHQWRV�SUpYLRV�DSUHVHQWDQGR�SODQWDV�RX�IUXWDV TXH�

VHUYLUmR� GH� EDVH� SDUD� D� FRQIHFomR� GH� DOLPHQWRV�� HVWLPXODU� H� FDSDFLWDU� D GLVSRVLomR� GDV�

SUHSDUDo}HV�UHDOL]DGDV� PRVWUDQGR�DV�RSo}HV�GH�HPSUDWDPHQWR� DSUHVHQWDU�ILFKDV�WpFQLFDV�FRP�

GLIHUHQWHV� SUHSDURV� GDV� 3$1&� GR� &HUUDGR�� IRPHQWDU R� H[WUDWLYLVPR� H� D� VD]RQDOLGDGH� SDUD�

HVWLPXODU�R�SHQVDU�VREUH�R�DSURYHLWDPHQWR GH�FDGD�HVSpFLH�GXUDQWH�WRGDV�DV�HVWDo}HV�GR�DQR�

$�SUREOHPDWL]DomR�RX�SUREOHPiWLFD�GD�SHVTXLVD��GH�DFRUGR�FRP�%DFKHODUG� �������� p
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HVVHQFLDO�QD FRQVWUXomR�GR�FRQKHFLPHQWR�FLHQWtILFR��SRLV�

e� MXVWDPHQWH� HVVH� VHQWLGR� GR� SUREOHPD� TXH� FDUDFWHUL]D� R� YHUGDGHLUR� HVStULWR�
FLHQWtILFR��3DUD�R�HVStULWR�FLHQWtILFR��WRGR�FRQKHFLPHQWR�p� UHVSRVWD�D�XPD�SHUJXQWD��
6H�QmR�Ki�SHUJXQWD��QmR�SRGH�KDYHU�FRQKHFLPHQWR�FLHQWtILFR��1DGD�p�HYLGHQWH��1DGD�
p�JUDWXLWR��7XGR�p�FRQVWUXtGR���%DFKHODUG��������S������

6HJXQGR�*LO��������S�������³RV�LQWHUHVVHV SHOD�HVFROKD�GH�SUREOHPDV�GH SHVTXLVD�VmR�

GHWHUPLQDGRV� SHORV� PDLV� GLYHUVRV� IDWRUHV�� 2V� PDLV� LPSRUWDQWHV� VmR� RV� YDORUHV� VRFLDLV� GR�

SHVTXLVDGRU�H�RV�LQFHQWLYRV�VRFLDLV´�

1HVVH�VHQWLGR��EXVFDQGR�D�UHOHYkQFLD�VRFLDO�H�DPELHQWDO� FRQVLGHUDQGR TXH�D�DXVrQFLD�

GH� FRQKHFLPHQWR�� LGHQWLILFDomR� H� GLYXOJDomR GDV� SODQWDV� H� IUXWRV� GR� &HUUDGR�� PDV�

HVSHFLILFDPHQWH� DV�3ODQWDV�$OLPHQWtFLDV�QmR &RQYHQFLRQDLV� �3$1&��� JHUD�XPD�DOLPHQWDomR�

SREUH�� WDQWR� SHOR� SRXFR� Q~PHUR� GH HVSpFLHV� XWLOL]DGDV�� TXDQWR� SHODV� RSo}HV� GH� SUHSDURV�

GLYHUVRV�� D� SUHVHQWH� SHVTXLVD OHYDQWD� D� VHJXLQWH� TXHVWmR�� D� HODERUDomR� GH� XP� REMHWR� GH�

DSUHQGL]DJHP� FRP� UHDOLGDGH� DXPHQWDGD� SDUD� LGHQWLILFDomR� GDV�3$1&�H� VXDV� SRVVLELOLGDGHV�

JDVWURQ{PLFDV��SRGH�FRQWULEXLU�VLJQLILFDWLYDPHQWH�FRP�R�DSUHQGL]DGR�GRV�HVWXGDQWHV�GR�FXUVR�

(-$�HP�&R]LQKD"

'LDQWH�GHVGH�FRQWH[WR��p�YiOLGR�GHVWDFDU�D� LPSRUWkQFLD�GDV�TXHVW}HV QRUWHDGRUDV�TXH�

GHWHUPLQDP�� GH� IRUPD� SODXVtYHO�� DV� SRVVtYHLV� UHODo}HV� GH� YDULiYHLV TXH� SRGHP� VHU�

FRQILUPDGDV�RX�QHJDGDV�FRP�D�SHVTXLVD��VHQGR�HODV�OLVWDGDV�DEDL[R�

x 4XDO�D�UHOHYkQFLD�GH HQDOWHFHU�H�SUHVHUYDU�R�ELRPD�GR�&HUUDGR"

x 4XDO�D�LPSRUWkQFLD�GD�LGHQWLILFDomR�H�GLYXOJDomR�GDV�3$1&"

x 4XDO� D� LPSRUWkQFLD� GR� XVR� GDV� 3$1&�QD� VRFLHGDGH� HP� UHODomR� DRV DVSHFWRV�

JDVWURQ{PLFRV��VRFLDLV��HFRQ{PLFRV�H�DPELHQWDLV"

x $� HODERUDomR� GH� XP� REMHWR� GH� DSUHQGL]DJHP� FRP� UHDOLGDGH DXPHQWDGD� SDUD�

LGHQWLILFDomR� GDV� 3$1&� H� VXDV� SRVVLELOLGDGHV� JDVWURQ{PLFDV� SRGH� FRQWULEXLU�

VLJQLILFDWLYDPHQWH�FRP�R�DSUHQGL]DGR�GRV�HVWXGDQWHV�GR�FXUVR�(-$�HP�&R]LQKD"

7UD]HPRV��SRUWDQWR� FRPR REMHWLYR�JHUDO� YHULILFDU�VH�R�XVR�GH�REMHWR�GH DSUHQGL]DJHP�

FRP� UHDOLGDGH� DXPHQWDGD� SDUD� LGHQWLILFDomR� GDV� 3$1&� GR� &HUUDGR� H VXDV� SRVVLELOLGDGHV

JDVWURQ{PLFDV�FRQWULEXHP FRP�R�DSUHQGL]DGR�GRV�HVWXGDQWHV�GR FXUVR�(-$�HP�FR]LQKD�

4XDQWR�DRV�REMHWLYRV�HVSHFtILFRV��GHVWDFDPRV�RV�TXH�VHJXHP�DEDL[R�

x 0RVWUDU�DV�GLYHUVDV�3$1&�GR�&HUUDGR�

x $SUHVHQWDU�R�QRPH�FLHQWtILFR��QRPHV�SRSXODUHV�H�VXDV�FDUDFWHUtVWLFDV�

x $FUHVFHQWDU�WDEHOD�QXWULFLRQDO�GH�FDGD�3$1&�
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x $SUHVHQWDU� D� LPSRUWkQFLD� GR� XVR� GDV� 3$1&� QD� VRFLHGDGH� HP� UHODomR DRV�

DVSHFWRV�JDVWURQ{PLFRV��SROtWLFRV��HFRQ{PLFR��VRFLDLV�H�DPELHQWDLV�

x $SUHVHQWDU�ILFKD�WpFQLFD GH�FDGD�3$1&

x (ODERUDU�D�IHUUDPHQWD�H�PDQXDO�GH�LQVWUXo}HV�

3DUD�WRUQDU�SRVVtYHO�HVWD LQYHVWLJDomR��EHP�FRPR�UHDOL]DU�DQiOLVH�H�HQFRQWUDU�UHVSRVWDV�

j� TXHVWmR� SUREOHPD� GHVWD� SHVTXLVD�� IRL� SURSRVWR� R� GHVHQYROYLPHQWR� GH� XP� 2EMHWR� GH�

$SUHQGL]DJHP� LQWLWXODGR�3$1&�GR�&HUUDGR��7UDWD�VH�GH�XP�SRUWDO�GH� FRQWH~GR�GHVWLQDGR�D�

FRPSXWDGRUHV�H�GLVSRVLWLYRV�PyYHLV��R�TXDO�XWLOL]D�R�UHFXUVR�GD�5HDOLGDGH�$XPHQWDGD�SDUD�R�

HQVLQR�H�DSUHQGL]DGR�GH�3ODQWDV�$OLPHQWtFLDV�1mR�&RQYHQFLRQDLV�

(VWH� SRUWDO� GH� FRQWH~GR� IRL� XWLOL]DGR QD� GLVFLSOLQD GH� ³&R]LQKD� %UDVLOHLUD�

6XVWHQWDELOLGDGH�H�$OLPHQWRV�GR�&HUUDGR´� QR�TXDUWR�SHUtRGR�GR�&XUVR�7pFQLFR�,QWHJUDGR�HP�

&R]LQKD GR�,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�GH�*RLiV�± &DPSXV *RLkQLD��

SDUD� VHU�DYDOLDGR�SRU�DOXQRV�H�SURIHVVRUHV� QR�TXH�GL]� UHVSHLWR jV� VXDV�FRQWULEXLo}HV�SDUD� D�

PHOKRULD�GR�HQVLQR�GH�3$1&�GR�&HUUDGR�

2SWDPRV�SHOR�FRQWH~GR�GH�3$1&�GR�&HUUDGR�SRU�IDWRUHV�FRPR�D�GLItFLO�DFHVVLELOLGDGH�

GHVVHV� IUXWRV� QDWLYRV�� SHOD� GHSHQGrQFLD� GD� IUXWLILFDomR� HP� GHWHUPLQDGDV� pSRFDV� GR� DQR�

�VD]RQDOLGDGH���SHOD�SRVVLELOLGDGH�GH�YLVXDOL]DomR�HP� WUrV�GLPHQV}HV� H� DWUDYpV�GD� UHDOLGDGH�

DXPHQWDGD�GHVWDV�SODQWDV��SHOD�VXJHVWmR�GH�SUHSDURV�FRP�GLYHUVDV� LPDJHQV�H� WH[WRV�GH�IiFLO�

YLVXDOL]DomR��H�GHPDLV�LQIRUPDo}HV�UHXQLGDV�HP�XP�SRUWDO�GH�FRQWH~GR�GH�IiFLO�DFHVVR�

'HVWD� IHLWD�� HVVD� GLVVHUWDomR� IRL� RUJDQL]DGD� WUrV FDStWXORV� 1R� FDStWXOR� �� IRUDP�

DSUHVHQWDGRV�RV�DXWRUHV�H�D�LPSRUWkQFLD�VREUH�DV�3ODQWDV�$OLPHQWtFLDV�1mR�&RQYHQFLRQDLV��R�

%LRPD�&HUUDGR�H�VXD�ULFD�IORUD�H�IDXQD�H�SRU�ILP�VREUH�D�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�H�

FRPEDWH�D�)RPH��

2�FDStWXOR���DEDUFD D�FRQVWUXomR�GR�3$1&�GR�&HUUDGR�� WUD]HQGR�QDV� VXDV� VHo}HV�RV�

FRQFHLWRV� GH� 2EMHWR� GH� $SUHQGL]DJHP �2$��� DV� SURSULHGDGHV� H� XWLOL]DomR� GD� 5HDOLGDGH�

$XPHQWDGD�H�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GR�SRUWDO�GH�FRQWH~GR�GHVHQYROYLGR�

1R� WHUFHLUR� FDStWXOR� IRL� GHVFULWD� D� PHWRGRORJLD� ,17(5$� H� RV� DVSHFWRV� TXH�

FRQWHPSODP� R� GHVHQYROYLPHQWR� GH� XP�2$�� GHWDOKDQGR� RV� SDSpLV� H� DUWHIDWRV� XWLOL]DGRV� HP�

FDGD�IDVH�GH� LPSOHPHQWDomR��H�SRU� ILP��GDGRV�VREUH�D�FROHWD�GH�UHVXOWDGRV�H�D�YDOLGDomR�GR�

SURGXWR�HGXFDFLRQDO��
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3DUD� FRPSUHHQGHU� D� LPSRUWkQFLD� GR� ,QVWLWXWR� )HGHUDO� GH� *RLiV QD� IRUPDomR� GR�

HVWXGDQWH� HP�HVSHFLDO�QD�(GXFDomR�GH�-RYHQV�H�$GXOWRV� HVWH� FDStWXOR� IRL�GLYLGLGR�HP� WUrV�

VHo}HV�� 3ULPHLUDPHQWH�� VmR DSUHVHQWDGRV� GH� IRUPD� UHVXPLGD�� RV� DVSHFWRV� GD� FULDomR� GRV�

,QVWLWXWRV�)HGHUDLV�GH�(GXFDomR�7HFQROyJLFD��HP�VHJXLGD��XP�EUHYH�GLiORJR�VREUH�RV�VXMHLWRV�

GD�(GXFDomR�GH�-RYHQV�H�$GXOWRV��H�R�SDSHO� IXQGDPHQWDO�GD�HVFROD�HP�FRPSUHHQGHU� WRGD�D�

KLVWRULFLGDGH�HQYROYLGD� QD�YLGD�GHVWH� DOXQR�QR� SURFHVVR�GH� HGXFDomR�� SRU� ILP��GLVFRUUHPRV�

VREUH� D� FRQFHSomR� GH� SROLWHFQLD� H� VXD� LPSRUWkQFLD� QD� IRUPDomR� LQWHOHFWXDO�� ItVLFD� H�

WHFQROyJLFD�

��� ,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�GH�*RLiV�± ,)*

$�/HL�)HGHUDO�Q����������GH����GH�GH]HPEUR�GH�������%UDVLO��������� WUDQVIRUPRX�RV�

&HQWURV� )HGHUDLV� GH� (GXFDomR� 7HFQROyJLFD� �&()(7V�� HP� ,QVWLWXWRV� )HGHUDLV� GH� (GXFDomR��

&LrQFLD�H�7HFQRORJLD�± ,)*��DWUDYpV�GH�XPD DXWDUTXLD�IHGHUDO�FRP�DXWRQRPLD�VRE�SRQWR�GH�

YLVWD� ILQDQFHLUD��DGPLQLVWUDWLYD�H�SDWULPRQLDO��7UDWD�VH�GH�XPD�LQVWLWXLomR�GH�HQVLQR�JUDWXLWR�

GH� QtYHO� VXSHULRU�� EiVLFD� H� SURILVVLRQDO H� VHJXQGR� ,)*� �������� WHP D� ILQDOLGDGH� GH� IRUPDU�

SURILVVLRQDLV� HP� GLYHUVDV� iUHDV� GH� DWXDomR�� EHP� FRPR� IRPHQWDU� SHVTXLVDV� H� R�

GHVHQYROYLPHQWR�GH�SURGXWRV��VHUYLoRV�H�SURFHVVRV��SHUPLWLQGR�D�FRPXQLFDomR�GD�VRFLHGDGH�

FRP�VHWRUHV�SURGXWLYRV��JDUDQWLQGR�PHFDQLVPRV�SDUD�D�HGXFDomR�FRQWLQXDGD�

$� LQVWLWXLomR� RIHUHFH�� VHJXQGR� ,)*� �������� HGXFDomR� WpFQLFD� LQWHJUDGD� DR� HQVLQR�

PpGLR�� DWHQGHQGR� WDPEpP� D� (GXFDomR� GH� -RYHQV H� $GXOWRV�� FXUVRV� GH� HVSHFLDOL]DomR��

PHVWUDGR�� GRXWRUDGR�� FXUVRV� GH� H[WHQVmR�� GH� IRUPDomR� SURILVVLRQDO� GH� WUDEDOKDGRUHV� H� GD�

FRPXQLGDGH��GH�)RUPDomR�,QLFLDO�&RQWLQXDGD�± ),&�H�FXUVRV�j�GLVWkQFLD��(VWi�SUHVHQWH�HP����

FDPSL��$QiSROLV��)RUPRVD��*RLkQLD�� ,QKXPDV�� ,WXPELDUD��-DWDt��/X]LkQLD��8UXDoX��$SDUHFLGD�

GH�*RLkQLD��&LGDGH� GH�*RLiV��ÈJXDV�/LQGDV��*RLkQLD�2HVWH�� 6HQDGRU�&DQHGR� H�9DOSDUDtVR��

(P������� IRUDP UHJLVWUDGDV PDLV�GH����PLO�PDWUtFXODV� DWLYDV� HP� WRGRV�RV� FDPSL HP�SOHQR�

IXQFLRQDPHQWR��

��� 6REUH�RV�VXMHLWRV�GD�(GXFDomR�GH�-RYHQV�H�$GXOWRV

'H� DFRUGR� FRP�D�/HL� GH�'LUHWUL]HV� H�%DVHV� GD�(GXFDomR�1DFLRQDO� �%UDVLO�� ������ D�



��

(GXFDomR� GH� -RYHQV� H� $GXOWRV� �(-$�� p� GHVWLQDGD� jV� SHVVRDV� TXH� QmR� WLYHUDP� DFHVVR� RX�

SHUPDQrQFLD� QR� HQVLQR�� QD� LGDGH� DGHTXDGD�� (VWD� p� D� UD]mR� SHOD� TXDO� H[LVWH�� QHVVDV� WXUPDV��

XPD�GLYHUVLGDGH� GH� LGHLDV�� LGHRORJLDV�� FXOWXUDV�� YLYrQFLDV�� FRQKHFLPHQWRV� HVSHFtILFRV�� IDL[D�

HWiULD��UHQGD�IDPLOLDU��GHQWUH�RXWUDV�HVSHFLILFLGDGHV�LQHUHQWHV�D�HVWH�S~EOLFR�DOYR�

(VWHV� DOXQRV�� SRU� VDtUHP� SUHFRFHPHQWH� GD� VDOD� GH� DXOD�� DFDEDP� SRU� DSUHVHQWDU�

FRQKHFLPHQWRV�DGYLQGRV�GR�VHQVR�FRPXP��FRQVWLWXtGRV�SRU�PHLR�GDV�URWLQDV�QR�WUDEDOKR��QDV�

DWLYLGDGHV� UHSDVVDGDV�SHOD� IDPtOLD�H� HP�GHPDLV� LQWHUDo}HV� VRFLDLV� QDV�TXDLV HVWmR� LQVHULGRV��

REWHQGR��DVVLP��D�DSOLFDomR�LPHGLDWD�GRV�FRQKHFLPHQWRV�DGTXLULGRV�GLDULDPHQWH�

'HVWH�PRGR��SDUD�TXH�HVWH�S~EOLFR�UHWRUQH j�VDOD�GH�DXOD� p�QHFHVViULR�DGHTXDU�WRGRV�RV�

HOHPHQWRV� HQYROYLGRV� QR� SURFHVVR� HGXFDFLRQDO�� &DVWUR� ������� DSRQWD� D� QHFHVVLGDGH� GH

UHSHQVDU� R� DWR� HGXFDWLYR� H� VHX� SRWHQFLDO� GH� PXGDQoD� QD� UHDOLGDGH SHVVRDO� H� FROHWLYD� GRV�

VXMHLWRV�QHOH�HQYROYLGRV��VHMDP�HOHV�HGXFDGRUHV�RX�HGXFDQGRV��2�DXWRU�FRQVLGHUD�WDPEpP�TXH

(VVH�WLSR�GH�HGXFDomR�GHYH�FRQVLGHUDU�VHPSUH�RV�LQWHUORFXWRUHV�GD�DomR�HGXFDWLYD��D�
VXD�KLVWyULD��D�VXD�LGHQWLGDGH��D�VXD�FXOWXUD��RV�VHXV�VDEHUHV�H�D�DVVXQomR�GRV�OXJDUHV�
TXH�RFXSDP�QD�VRFLHGDGH��1HVWH�VHQWLGR��D�PXGDQoD�VH�ID]�FRP�VXMHLWRV�FRQFUHWRV�H�
KLVWyULFRV��4XH��LQGHSHQGHQWH�GDV�IRUPDV�KHJHP{QLFDV�GH�RUJDQL]DomR�GD�VRFLHGDGH��
SURGX]HP�� FRPSUHHQGHP�� LQWHUSUHWDP� D� YLGD� H� GmR� UHVSRVWDV� DRV� GHVDILRV� SRU� HOD�
FRORFDGRV��5HIHUH�VH�D�XPD�HGXFDomR�TXH�QmR�SUHFRQFHEH�RV�VXMHLWRV��DR�FRQWUiULR��
GLDORJD� FRP� R� TXH� VmR� H� FRPR� HVWmR�� ,VWR� SRUTXH� PXGDU� p�� WDPEpP�� DEULU�VH� DRV�
RXWURV��p�VH�FRORFDU�HP�UHODomR�FRPR�SRQWR�GH�SDUWLGD�H�GH�FKHJDGD��e�YHU�RV�OLPLWHV��
PDV�IXQGDPHQWDOPHQWH��DV�SRVVLEOLGDGHV�GHVVHV�VXMHLWRV��&DVWUR��������S�������

¬� YLVWD� GLVVR�� p� SRVVtYHO� SHUFHEHU� TXH� D� HVFROD� FXPSUH� SDSHO� IXQGDPHQWDO� HP�

FRPSUHHQGHU�WRGD�D�KLVWRULFLGDGH�HQYROYLGD�QD�YLGD�GRV�DOXQRV�GD�(-$��RV�TXDLV�DSUHVHQWDP�

HP�VXD�EDJDJHP�SHVVRDO� FRQKHFLPHQWRV�QHFHVViULRV�SDUD�R�SURFHVVR�GH�FRQVWUXomR��SRLV

7RGR�QRYR�FRQKHFLPHQWR�LPSOLFD�XP�FRQKHFLPHQWR�DQWHULRU��(VVH�PRYLPHQWR�QmR�VH�
UHDOL]D� SHOD� VLPSOHV� FRQVLGHUDomR� GRV� FRQFHLWRV� HP� VXD� H[SUHVVmR� IRUPDO��PDV� QD�
SRVVLELOLGDGH�GH�SHUFHEHU�DV�P~OWLSODV�UHODo}HV�TXH�FRQILJXUDP�XPD�WRWDOLGDGH��6H�R�
SURFHVVR�GH� UH�FRQVWUXomR��GR�FRQKHFLPHQWR�H[LJH�TXH� VHMDP�GDGRV�D�FRQKHFHU�RV�
FRQFHLWRV�Mi�HODERUDGRV�VREUH�D�UHDOLGDGH��D�HVFROD�FXPSUH�D�IXQomR�GH�VRFLDOL]i�ORV�
H�GLIXQGL�ORV�� WDQWR�HP�EHQHItFLR�GD�SUySULD�FLrQFLD�TXDQWR�SHOR�GLUHLWR�GH�WRGRV�RV�
FLGDGmRV� WHUHP� DFHVVR� DRV� FRQKHFLPHQWRV� SURGX]LGRV� �)ULJRWWR� &LDYDWWD� 5DPRV��
������S�������

3RU�ILP��)ULJRWWR��&LDYDWWD H 5DPRV��������S������DSRQWDP TXH�D�LGHQWLGDGH�GD�HVFROD��

GRV� VHUYLGRUHV� H� GRV� DOXQRV� p� IRUPDGD� SRU� XP� SURFHVVR� GLQkPLFR�� VXMHLWR� GLDULDPHQWH� D�

WUDQVIRUPDo}HV� UHODWLYDV� jV� QRYDV� YLYrQFLDV� H� jV� UHODo}HV� TXH� HVWDEHOHFHP�� UHSURGX]LQGR��

DVVLP��SRU�HVVHV�VXMHLWRV�VRFLDLV��DWUDYpV�GHVWD�UHDOLGDGH�YLYHQFLDGD��³XP�OXJDU�GH�PHPyULD´�

'HVWD� IRUPD�� EXVFD�VH� FRP� HVWD� SHVTXLVD�� SRU� PHLR GD� LQVHUomR� GD� WHFQRORJLD� GR�



��

2EMHWR�GH�$SUHQGL]DJHP�3$1&�GR�&HUUDGR��PRGHODGR�DWUDYpV�GH�XP�SRUWDO�GH�FRQWH~GR��SDUD�

RV� HVWXGDQWHV� GR� &XUVR� 7pFQLFR� ,QWHJUDGR� HP� &R]LQKD� QD� PRGDOLGDGH� (-$�� QR� &DPSXV�

*RLkQLD�GR�,QVWLWXWR�)HGHUDO�GH�*RLiV��QD GLVFLSOLQD�GH�³&R]LQKD�%UDVLOHLUD�6XVWHQWDELOLGDGH�H�

$OLPHQWRV�GR�&HUUDGR´� RSRUWXQL]DU�D�SHUFHSomR�GR�FRQKHFLPHQWR�SUpYLR�TXH�HVWHV�GLVFHQWHV�

GD�(-$�WUD]HP��R�TXDO p�DGYLQGR�GDV�VXDV�YLYrQFLDV�GLiULDV�H�GRV�WUDEDOKRV�UHDOL]DGRV�SRU�HOHV��

FRPSOHPHQWDQGR�R� FRP� R� HQVLQR� GH� 3ODQWDV� $OLPHQWtFLDV� 1mR� &RQYHQFLRQDLV� H� VXDV�

3RVVLELOLGDGHV�*DVWURQ{PLFDV�

$� PRGHODJHP� GD� IHUUDPHQWD� GHVHQYROYLGD� SDUD� HVWH� S~EOLFR�DOYR� IRL� UHDOL]DGD�

SRVVLELOLWDQGR� R� DFHVVR� DWUDYpV� GR� VLWH KWWSV���ZZZ�SDQFGRFHUUDGR�FRP�EU� H� SRGH� VHU�

YLVXDOL]DGD SRU�PHLR�GH�FHOXODUHV��WDEOHWV H�FRPSXWDGRUHV��e�DSUHVHQWDGD DWUDYpV�GH�PHQXV�GH�

IiFLO� PDQLSXODomR�� FRUHV� VyOLGDV� H� IRQWHV� GH� IiFLO� HQWHQGLPHQWR�� FRQWpP� LPDJHQV� H�

PRGHODJHQV�SDUD�PHOKRU�YLVXDOL]DomR�GRV�IUXWRV�H�SUDWRV�D�VHUHP�HODERUDGRV�HP�VDOD�GH�DXOD��

SURSULHGDGHV� PHGLFLQDLV�� QRPHV� SRSXODUHV� H� FLHQWtILFRV� GRV� IUXWRV� H� SODQWDV�� WDEHODV�

QXWULFLRQDLV� H� VXJHVWmR� GH� ILFKDV� WpFQLFDV�� R� TXH� SHUPLWH�� HP� TXDOTXHU�PRPHQWR�� R� DFHVVR�

LQGLYLGXDO�� H� SRVVLELOLWD D� FDGD� HVWXGDQWH� R� DFHVVR� H[FOXVLYR� DR� FRQWH~GR� TXH� HOH� GHVHMD�

DSUHQGHU�HP�GDGR�PRPHQWR��GH�IRUPD�LQWHUDWLYD�H�GLQkPLFD�

��� 6REUH�D�FRQFHSomR�GH�3ROLWHFQLD

$� HGXFDomR� SROLWpFQLFD�� FRQIRUPH� �0RXUD� HW�� DO�� ������� WUDWD�VH� GD� ³IRUPDomR� TXH�

FRQVLVWH� HP� FDSDFLWDU� R� LQGLYtGXR� HP� P~OWLSODV� iUHDV� FRP� REMHWLYR� GH� GHVHQYROYHU� VXDV�

SRWHQFLDOLGDGHV� HP� TXH R� WUDEDOKR� VHMD� PHGLDGR� SHOR� FRQKHFLPHQWR�� SHOD� FLrQFLD� H�

WHFQRORJLD´� RX� VHMD�� D� HGXFDomR� FDSD]� GH� TXDOLILFDU� R� VHU� KXPDQR� HP� GLYHUVDV� iUHDV�

GHVHQYROYHQGR� VXDV�KDELOLGDGHV�� HP�TXH�R� WUDEDOKR� VHMD�SHUPHDGR�SHOR� FRQKHFLPHQWR�� SHOD�

WHFQRORJLD�H�FLrQFLD�

$� FRQFHSomR� GD� SROLWHFQLD�� VHJXQGR� 6DYLDQL� ������� Gi�VH� EDVLFDPHQWH� D� SDUWLU� GD�

SUREOHPiWLFD�GR�WUDEDOKR��FRQVLGHUDQGR�R�FRPR�SULQFtSLR�HGXFDWLYR�JHUDO��$VVLP�VHQGR��WRGD�

D� HGXFDomR� RUJDQL]DGD� HVWi� SDXWDGD� D� SDUWLU� GR� FRQFHLWR� H� GR� IDWR� GR� WUDEDOKR�� ORJR�� GR�

HQWHQGLPHQWR� H�GD� UHDOLGDGH�GHOH��(VVD� IXQGDPHQWDomR� DSUHVHQWDGD�SHOR� DXWRU� p� MXVWLILFDGD��

SRLV�

>���@�D�(GXFDomR�GL]�UHVSHLWR�DR�KRPHP��TXH�R�SDSHO�GD�(GXFDomR�p�D� IRUPDomR�GR�
KRPHP��H�DVVLP�SRU�GLDQWH��1D�YHUGDGH��ILFDPRV�FRP�HVVHV�HQXQFLDGRV�QXP�SODQR�
PXLWR�JHQpULFR�H�DEVWUDWR��SRUTXH��YLD�GH�UHJUD��QmR�QRV�FRORFDPRV�D�TXHVWmR�R�TXH�p�
R�KRPHP��2�TXH�GHILQH�D�H[LVWrQFLD�KXPDQD��R�TXH�FDUDFWHUL]D�D�UHDOLGDGH�KXPDQD�p�
H[DWDPHQWH�R�WUDEDOKR��2�KRPHP�VH�FRQVWLWXL�FRPR�WDO��j�PHGLGD�HP�TXH�QHFHVVLWD�



��

SURGX]LU�FRQWLQXDPHQWH�D�VXD�SUySULD�H[LVWrQFLD��6DYLDQL��������S�����

1D� HVVrQFLD� GRV� WUDEDOKRV�� VHJXQGR�0RXUD�� /LPD�)LOKR H 6LOYD� ������� DR� WUDWDU� GD�

HGXFDomR� LQWHOHFWXDO�� ItVLFD� H� WHFQROyJLFD�� 0DU[� VLQDOL]D� SDUD� D� IRUPDomR� LQWHJUDO� GR� VHU�

KXPDQR�� GR� VHU� FUtWLFR�� SHQVDQWH�� RX� VHMD�� GD� IRUPDomR� RQLODWHUDO�� 7DO� FRQFHSomR� IRL�

LQFRUSRUDGD� j� WUDGLomR�PDU[LDQD� VRE� R� FRQFHLWR� GH� SROLWHFQLD� RX� HGXFDomR� SROLWpFQLFD�� HP�

FRQVLGHUDomR�jV�SUySULDV�UHIHUrQFLDV�GR�DXWRU�DR�WHUPR��EHP�FRPR�SRU�SDUWH�VLJQLILFDWLYD�GRV�

HVWXGLRVRV�GH�VXD�REUD�

'HVWDUWH�� D� SROLWHFQLD�� VHJXQGR� 6DYLDQL� ������� WUDWD� GR� GRPtQLR� GRV� IXQGDPHQWRV�

FLHQWtILFRV� H�GDV� VXDV�GLIHUHQWHV� WpFQLFDV�TXH� FDUDFWHUL]DP�R�SURFHVVR�GH� WUDEDOKR�PRGHUQR��

VHQGR�� QHVVH� VHQWLGR�� D� IRUPDomR� SROLWpFQLFD�� UHVSRQViYHO� SRU� JDUDQWLU� HVWHV� GRPtQLRV� GRV�

SULQFtSLRV� H� IXQGDPHQWRV�� SRLV� VXS}H�VH� TXH� R� WUDEDOKDGRU�� TXHP RV� GRPLQD�� HVWi� HP�

FRQGLo}HV�GH�GHVHQYROYHU�GLYHUVDV�PRGDOLGDGHV�GH�WUDEDOKR��FRPSUHHQGHQGR�VHX�FDUiWHU�H�VXD�

HVVrQFLD��REWHQGR�XP�GHVHQYROYLPHQWR�PXOWLODWHUDO��TXH�DEDUFD�WRGRV�DRV�kQJXORV�GD�SUiWLFD�

SURGXWLYD�PRGHUQD�

$VVLP�� p� SHOD� IRUPDomR� SROLWpFQLFD� TXH� VH� GDULD D� IRUPDomR� LQWHOHFWXDO�� ItVLFD� H�

WHFQROyJLFD�� R� TXH� VXJHUH� TXH� R� FRQFHLWR� GH� SROLWHFQLD� SRGH� DEDUFDU� D� LGHLD� GH� IRUPDomR�

KXPDQD�LQWHJUDO��0RXUD� /LPD�)LOKR� 6LOYD��������S��������

3RU� ILP�� WRUQD�VH� LPSUHVFLQGtYHO� PHQFLRQDU� D� LPSRUWkQFLD� GH� FRQKHFLPHQWR�

KXPDQtVWLFR�GD� IRUPDomR�SROLWpFQLFD�� FRPSUHHQGHQGR� WRGRV� VHXV� VXMHLWRV� H� FRQWH[WRV�� YLVWR�

TXH�

$� IRUPDomR� LQWHJUDGD� HQWUH� R� HQVLQR� JHUDO� H� D� HGXFDomR� SURILVVLRQDO� RX� WpFQLFD�
�HGXFDomR�SROLWpFQLFD�RX��WDOYH]��WHFQROyJLFD��H[LJH�TXH�VH�EXVTXHP�RV�DOLFHUFHV�GR�
SHQVDPHQWR�H�GD�SURGXomR�GD�YLGD�DOpP�GDV�SUiWLFDV�GH�HGXFDomR�SURILVVLRQDO�H�GDV�
WHRULDV�GD�HGXFDomR�SURSHGrXWLFD�TXH�WUHLQDP�SDUD�R�YHVWLEXODU��$PEDV�VmR�SUiWLFDV�
RSHUDFLRQDLV� H� PHFDQLFLVWDV�� H� QmR� GH� IRUPDomR� KXPDQD� QR� VHX� VHQWLGR� SOHQR�
�)ULJRWWR��&LDYDWWD��5DPRV��������S������

,VVR� SRVWR�� HVWD� SHVTXLVD� DOLFHUoDGD� QD� IRUPDomR� SROLWpFQLFD� GR� VHU�� GHQWUH� RXWURV�

REMHWLYRV�� EXVFD� RSRUWXQL]DU� D� LQWHJUDomR� GRV� VDEHUHV� GR� LQGLYtGXR� SRU� PHLR GR� SRUWDO� GH�

FRQWH~GR� 3$1&� GR� &HUUDGR� SHUPHDGRV� FRP� VHXV� FRQKHFLPHQWRV� SUpYLRV� H� DGYLQGRV� GR�

WUDEDOKR�� DJOXWLQDQGR� DWUDYpV GD� SODWDIRUPD� TXH� LQWHJUDGD� SHOD� WHFQRORJLD�� DERUGD�

FRQKHFLPHQWRV�HVSHFtILFRV�GH�GLYHUVDV�iUHDV�FRPR��SODQWDV��IUXWDV�H�R�ELRPD�&HUUDGR��QRPHV�

FLHQWtILFRV��SRSXODUHV��VD]RQDOLGDGH��IDPtOLD�H�VDERU�HVSHUDGR��ILFKDV�WpFQLFDV�GH�SUHSDUDo}HV�

JDVWURQ{PLFDV��YLVXDOL]DomR�HP�WUrV�GLPHQV}HV�H�DWUDYpV�GD�UHDOLGDGH�DXPHQWDGD��JDOHULD�GH�

IRWRV�H�WDEHODV�QXWULFLRQDLV��FRQWULEXLQGR�DVVLP�SDUD�D�IRUPDomR�KXPDQD�LQWHJUDO��



��

� $�,03257Æ1&,$�'$�9$/25,=$d­2�'2�&(55$'2�(�2�&216802�'(�68$6�

3$1&

3DUD�FRPSUHHQGHU�D�LPSRUWkQFLD�GR�WHPD�QD�FRQVWUXomR�GR�REMHWR�GH�DSUHQGL]DJHP�H�

SHUFHEHU� FRPR� HOH� SRGH� VHU� DSOLFDGR� j� HGXFDomR�� HVWH� FDStWXOR� IRL� GLYLGLGR� HP� WUrV� VHo}HV��

3ULPHLUDPHQWH�� VmR DSUHVHQWDGRV� GH� IRUPD� UHVXPLGD�� RV� FRQFHLWRV� H� DVSHFWRV� SDUD� R�

HQWHQGLPHQWR�GDV�3ODQWDV�$OLPHQWtFLDV�QmR�&RQYHQFLRQDLV��3$1&��

(P� VHJXLGD�� HQFRQWUDP�VH� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GR� %LRPD� &HUUDGR�� R� TXDO�

SUHVHUYD�� GHQWUH� LQ~PHURV� JUXSRV� QDWLYRV� GH� IDXQD� H� IORUD�� YiULDV� HVSpFLHV� GHVWH� WLSR� GH�

DOLPHQWDomR�� SRU� ILP�� GLVFRUUHPRV� VREUH� D� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO�� TXH� YLVD� D�

JDUDQWLU� D� LPSOHPHQWDomR� GH� SROtWLFDV�� SODQRV�� SURJUDPDV� H� Do}HV�� QR� TXH� WDQJH� DR� GLUHLWR�

KXPDQR�j�DOLPHQWDomR�DGHTXDGD�

��� 3ODQWDV�$OLPHQWtFLDV�1mR�&RQYHQFLRQDLV�± 3$1&

3$1&��VHJXQGR�.LQXSS�H�/RUHQ]L� ��������p R DFU{QLPR�HPSUHJDGR�SDUD�FRQWHPSODU�

DV� ³3ODQWDV� $OLPHQWtFLDV� 1mR� &RQYHQFLRQDLV´�� RX� VHMD�� SODQWDV� GH� XVR� DOLPHQWtFLR��

GHVSUH]DGDV� QR� XVR� GR� GLD� D� GLD� SHOD� JUDQGH�PDLRULD� GD� SRSXODomR� GH� XPD� UHJLmR�� SDtV� RX�

SODQHWD�� XPD� YH] TXH� D� DOLPHQWDomR� EiVLFD� p� PXLWR� KRPRJrQHD�� PRQyWRQD� H� JOREDOL]DGD��

WHQGR�QR�%UDVLO�FHUFD�GH�������HVSpFLHV�

(VWDV�SODQWDV�SRVVXHP�GLYHUVDV�XWLOL]Do}HV�QD�DOLPHQWDomR�KXPDQD��YLVWR�TXH�

&RQFHLWXDOPHQWH��SODQWDV�DOLPHQWtFLDV�VmR�DTXHODV�TXH�SRVVXHP�XPD�RX PDLV�SDUWHV�
RX� SURGXWRV� TXH� SRGHP� VHU� XWLOL]DGRV� QD� DOLPHQWDomR� KXPDQD�� WDLV� FRPR�� UDt]HV��
WXEpUFXORV��EXOERV�� UL]RPDV��FRUPRV�� WDORV�� IROKDV��EURWRV�� IORUHV�� IUXWRV�H� VHPHQWHV�
RX�DLQGD�OiWH[��UHVLQD�H�JRPD��RX�TXH�VmR�XVDGDV�SDUD�REWHQomR�GH�yOHRV�H�JRUGXUDV�
FRPHVWtYHLV��,QFOXL�VH�QHVWH�FRQFHLWR�WDPEpP�DV�HVSHFLDULDV��HVSpFLHV�FRQGLPHQWDUHV�
H�DURPiWLFDV��DVVLP�FRPR�SODQWDV�TXH�VmR�XWLOL]DGDV�FRPR�VXEVWLWXWDV�GR�VDO��FRPR�
HGXOFRUDQWHV�� DPDFLDQWHV� GH� FDUQHV�� FRUDQWHV� DOLPHQWDUHV� H� QR� IDEULFR� GH� EHELGDV��
WRQLILFDQWHV�H�LQIXV}HV��.LQXSS��������S�����

3RU� VHUHP� FRQVLGHUDGDV� ³QmR� FRQYHQFLRQDLV´� SDUD� PXLWDV� SHVVRDV�� GH� DFRUGR� FRP�

9HUDV� ������� DV� 3$1&� VmR� FRPXQV� H� LPSRUWDQWHV� SDUD� DV� SRSXODo}HV� UHJLRQDLV� TXH� DV�

XWLOL]DP�WUDGLFLRQDOPHQWH�H�DMXGDP D�SURPRYHU�D�VD~GH�H�VHJXUDQoD�DOLPHQWDU��&RQVLGHUDQGR�

R� H[SRVWR�� p� LPSRUWDQWH� UHVVDOWDU� WDPEpP�� TXH� DOJXPDV� HVSpFLHV� SRGHP� VHU� FRQVLGHUDGDV�

3$1&�� RX� VHMD�� GHVFRQKHFLGDV� SRU� XPD� UHJLmR� GR� SDtV� H�� QHVVH� VHQWLGR�� SRGHP� VHU�

DPSODPHQWH� FRQKHFLGDV� H� XWLOL]DGDV� SRU� RXWUD�V��� REWHQGR� GHVWD� IRUPD�� XPD� UHODomR� GLUHWD�



��

HQWUH�D�FXOWXUD�H�R�DOLPHQWR�GH�FDGD�SRYR�H�OXJDU�

'H�DFRUGR�FRP�.HOHQ���������FXOWXUDOPHQWH��D�QRVVD�DOLPHQWDomR�p�EDVHDGD�HP�XPD�

FXUWD� SDUFHOD� GH� DOLPHQWRV�� VHQGR� TXH� ���� GDV� FDORULDV� FRQVXPLGDV� QR� PXQGR� VmR�

SURYHQLHQWHV�GH�TXDWUR�HVSpFLHV�GH�SODQWDV�H�����GRV�DOLPHQWRV�VmR�GH���� WLSRV�GH�SODQWDV��

$SRQWD��DLQGD��TXH�DOpP�GR�VHX�YDVWR�SRGHU�HP�VHUHP�XWLOL]DGDV�QD�DOLPHQWDomR��HODV�SRVVXHP�

DOWD� UHOHYkQFLD� QD� PHGLFLQD� SRSXODU�� XPD� YH]� TXH� WDPEpP� H[HUFHP� R� SDSHO� GH� DOLPHQWRV�

IXQFLRQDLV��FRQWHQGR�HP�VXDV�SURSULHGDGHV�EiVLFDV��YLWDPLQDV�HVVHQFLDLV��ILEUDV��DQWLR[LGDQWHV�

H�VDLV�PLQHUDLV��RX�VHMD��WRGRV RV�QXWULHQWHV�QHFHVViULRV�DR�RUJDQLVPR�KXPDQR�

(P� FRQVHTXrQFLD� GLVWR�� p� DSRQWDGD� SRU� 5DQLHUL� ������� D� LPSRUWkQFLD� GH� YROWDU� D�

FRQVXPLU�HVWDV�SODQWDV�TXH��DWXDOPHQWH��QmR�VmR�YLVWDV�FRPR�DOLPHQWRV��R�TXH�HYLWDULD R VHX

GHVDSDUHFLPHQWR�H�DMXGDULD QR�UHVJDWH�GR�FRQKHFLPHQWR�GRV�SHTXHQRV�DJULFXOWRUHV�TXH�GHWrP�

HVVD�VDEHGRULD�GD�URoD��JDUDQWLQGR� DWUDYpV�GD�UHVLVWrQFLD�GHODV��D�SURGXomR�YDULDGD��REWHQGR�

DOLPHQWR�VDXGiYHO��VHP�GHIHQVLYRV�DJUtFRODV��GLVSRQtYHO�R�DQR�WRGR�H�FRP�EDL[R�FXVWR�

3RU�FRQVHJXLQWH��SDUWH�VLJQLILFDWLYD�GDV�SHVVRDV�TXH�RSWDP�SHOD�XWLOL]DomR�GDV�3$1&��

VHJXQGR��9LDQD�1HWR�������� SRVVXL XPD�YLVmR�FUtWLFD�HP�UHODomR�j�IRUPD�HP�TXH�RV�ELRPDV�

HVWmR�VHQGR�WUDWDGRV��FRPR�SRU�H[HPSOR��R�&HUUDGR��TXH�VH�HQFRQWUD�TXDVH�HP�H[WLQomR��/RJR��

YDORUL]DU� HVWH� WLSR� GH� DOLPHQWR� p� HQDOWHFHU� DV� IORUDV� H� IDXQDV� QDWLYDV�� XWLOL]DQGR�VH� GH�

LQJUHGLHQWHV� VHP� DJURWy[LFRV�� EXVFDQGR� TXDOLGDGH� GH� YLGD�� FRQWULEXLQGR� FRP� D� DJULFXOWXUD�

IDPLOLDU�H�GHVHPSHQKDQGR��GHVWD�IRUPD��XPD�IXQomR�VRFLDO�VLJQLILFDWLYD�

1HVWH�VHQWLGR��LQFHQWLYDU�DV�SROtWLFDV�GH�(VWDGR��EHP�FRPR�D�SHVTXLVD��R�FRPpUFLR�H��

DWp�PHVPR��D�PHUHQGD�HVFRODU�VmR�IDWRUHV�TXH�SRGHP�FRQWULEXLU�GLUHWDPHQWH�FRP�D�XWLOL]DomR�

GDV�3$1&��WHQGR�HP�YLVWD�TXH�

3UHFLVDPRV� UHYHU� QRVVD� ELRSDUDQRLD�� DILQDO� FRPHPRV� D� ELRGLYHUVLGDGH� DOKHLD� H�
SUHFLVDPRV�� FRPR� SROtWLFD� GH� (VWDGR�� IRPHQWDU� D� SHVTXLVD� H� DWp� VXEVLGLDU��
LQLFLDOPHQWH�� FXOWLYRV� H� PDQHMRV� GH� 3$1&� QDWLYDV� H� FULDU� DV� FRQGLo}HV� SDUD�
FRPHUFLDOL]DomR� H� LQVHUomR� GHVWDV� HVSpFLHV� QR� PHUFDGR�� LQFOXVLYH� QD� PHUHQGD�
HVFRODU� �LVWR� p� Mi� XPD� JUDQGH� IRUPD� GH� HQVLQR�� SRLV� DV� FULDQoDV� Mi� FUHVFHULDP�
FRQKHFHQGR�H�HGXFDQGR�VHX�SDODGDU�SDUD�IUXWDV��YHUGXUDV�H�OHJXPHV�GLIHUHQFLDGRV��H�
LVWR� p� R� TXH� FKDPDPRV� GH� PHUHQGD� H� UHIHLWyULR�FDQWLQDV� SHGDJyJLFDV��� �.LQXSS��
/RUHQ]L��������S�����

$V 3$1&� SRVVXHP� SDSHO� IXQGDPHQWDO� QD� VHJXUDQoD� DOLPHQWDU�� DSRQWD� /LUD� �������

YLVWR�TXH�D�YLGD�DJLWDGD�QRV�JUDQGHV�FHQWURV�IDYRUHFH�SDUD�UHVWULQJLU�D�QRVVD�YLVmR�TXDQWR�j�

GLYHUVLGDGH� GH� DOLPHQWRV�� VHQGR� TXH� QR� %UDVLO�� SRVVXtPRV� XP� FDWiORJR� GH� FHUFD GH� ��PLO

HVSpFLHV��QR�HQWDQWR�D�QRVVD�DOLPHQWDomR�WHP�FRPR�EDVH����HVSpFLHV�IROKRVDV��2�DXWRU�DSRQWD��

DLQGD��TXH�����GRV�DOLPHQWRV�PDLV�SURGX]LGRV�VmR�PLOKR��VRMD��DUUR]�H�WULJR��VHQGR�RV�RXWURV�



��

����IHLMmR��DOIDFH�� WRPDWH��PDQGLRFD�H�RXWURV��R�TXH�ID]��GHVVD�PDQHLUD��FRP�TXH�DV�3$1&�

WHQKDP XPD�SUHVHQoD�TXDVH�QXOD�QD�QRVVD�DOLPHQWDomR�GLiULD�

$GHPDLV��p�LPSRUWDQWH�GHVWDFDU TXH�D�XQLmR�HQWUH�RV�SRWHQFLDLV�QXWULFLRQDO��PHGLFLQDO�

H�JDVWURQ{PLFR�GDV�3$1&�DERUGDGRV�DWp�DTXL��VRPDGRV�j�VXD�LPSRUWkQFLD�KLVWyULFD�H�FXOWXUDO��

VHJXQGR�0DUTXHV���������DOLDGRV j�LPHQVD�SRVVLELOLGDGH�GH�XVRV��DOpP�GH�JDUDQWLU�SRWHQFLDLV�

YDQWDJHQV� SDUD� D� VXEVLVWrQFLD� GH� FRPXQLGDGHV� GH� EDL[D� UHQGD�� WRUQDP�� SRLV�� D� SUHVHUYDomR�

GHVVDV�SODQWDV�LQHJDYHOPHQWH�LPSRUWDQWH�H�QHFHVViULD��SDUD�DOpP�GH�VHX�YDORU�HFRQ{PLFR�

$VVLP�� FRP�R� HQVHMR� GH� GHVSHUWDU� R� LQWHUHVVH� GH� VH� DSURSULDUHP�GRV� FRQKHFLPHQWRV�

UHODFLRQDGRV� jV� 3$1&�� DOLDGR� D� WRGR� VHX� UHVJDWH� KXPDQR�� FXOWXUDO� H� KLVWyULFR� H�� SRU�

FRQVHJXLQWH�� DX[LOLDU� QR� FRPSDUWLOKDPHQWR� GHVWH� FRQWH~GR�� R� SUHVHQWH� 2EMHWR� GH�

$SUHQGL]DJHP� IRL� FULDGR�� VHQGR� GHVFULWR�� GH� IRUPD� GHWDOKDGD�� QR� FDStWXOR� ��� LWHP� �����

LQWLWXODGR�³2�SRUWDO�GH�FRQWH~GR�3$1&�GR�&HUUDGR´�

��� &HUUDGR�H�VXD�LPSRUWkQFLD�DPELHQWDO��VRFLDO�H�HFRQ{PLFD

2� &HUUDGR�� VHJXQGR� D� (0%5$3$� �������� p� R VHJXQGR� PDLRU� ELRPD� EUDVLOHLUR��

FREULQGR�XPD�iUHD�H[WHQVD�GH���PLOK}HV�GH�NPð��WDO FRQWH[WR�UHSUHVHQWD�TXDVH�XP�TXDUWR�GD�

H[WHQVmR�WHUULWRULDO�GR�QRVVR�SDtV��1HVWH�VHQWLGR��p�FRQVLGHUDGR D�VDYDQD�WURSLFDO�PDLV�ULFD�GR�

PXQGR�� SRLV� p� KDELWDGR�SRU� ���GH� WRGD D� GLYHUVLGDGH� GR� SODQHWD� DOpP�GH� DEULJDU ����GRV�

GLYHUVRV� VHUHV� YLYRV� LGHQWLILFDGRV� HP� QRVVR� WHUULWyULR�� 6XD� GLYHUVLGDGH� YHJHWDO� p� FRPSRVWD��

DSUR[LPDGDPHQWH��SRU��������HVSpFLHV�GH�SODQWDV��VHQGR�TXH�������GHVWDV�VmR�HQGrPLFDV��RX�

VHMD�� QDVFHP� H� VmR� H[FOXVLYDV� GH� XPD� GHWHUPLQDGD� UHJLmR�� WDLV� FRPR� R� SHTXL�� SDX�WHUUD��

EDUEDWLPmR��LSr��FDSLP�GRXUDGR��DUQLFD�GR�FHUUDGR�H�FDQHOD�GH�HPD�

(VWH� ELRPD� p� ULFR� HP�ELRGLYHUVLGDGH� GH� SODQWDV� H� DQLPDLV�� DOpP�GH� FRQWHU LQ~PHUDV�

HVSpFLHV� IUXWtIHUDV� FRP� XVRV� DOLPHQWDUHV�� PHGLFLQDLV� H� FRVPpWLFRV�� 3DUD� H[HPSOLILFDU� R�

H[SRVWR�� $OPHLGD� ������� S�� ������ GHVFUHYH TXH� PDQJDED�� SHTXL� H� EXULWL� VH� GHVWDFDP� QD�

SUHVHQoD�GH�YLWDPLQD�&��D�DPrQGRD�GH�EDUX��DOpP�GH�VHU�ULFD�HP�FiOFLR��PDJQpVLR�H�IyVIRUR��

SRVVXL� JUDQGH� SRWHQFLDO� PDGHLUHLUR�� EHP� FRPR� DSUHVHQWD� FDUDFWHUtVWLFDV� RUQDPHQWDLV� SHODV�

ERQLWDV� IROKDJHQV� H�� DLQGD�� SRGH� VHU� XWLOL]DGD� QD� QXWULomR� DQLPDO�� R� XVR� GR� Sy� GR� IUXWR� GD�

OREHLUD�p�LQGLFDGR�SDUD�FRPEDWHU�D�GLDEHWHV��D�SRPDGD�GH�PDPRQD WHP�LQGLFDomR�DVVRFLDGD DR�

FRPEDWH� GR� YLWLOLJR�� D� FDVFD� GD�PXWDPED� p� XWLOL]DGD� QD� UHFXSHUDomR� GD� TXHGD� GRV� FDEHORV��

HYLWDQGR�FDVSD�H�VHERUUHLD�

1R�TXH�GL]�UHVSHLWR�DR�SRQWR�GH�YLVWD�HFRQ{PLFR��R�&HUUDGR�UHSUHVHQWD�JUDQGH�SRPDU��

MDUGLP�H� IDUPiFLD� H�� WDPEpP�� p� ODU�GH� LQ~PHUDV� HVSpFLHV�GH� DQLPDLV�� GH�PRGR� TXH�D�PDLRU�
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DPHDoD�j�VXD�SUHVHUYDomR�p�VHX�GHVFRQKHFLPHQWR�H�GHVYDORUL]DomR���.XKOPDQQ��������S�����

4XDQWR� jV� FDUDFWHUtVWLFDV� UHODFLRQDGDV� j� H[WHQVmR� H� D� GLYHUVLGDGH� GH� HVSpFLHV� GH�

SODQWDV�TXH�R�&HUUDGR�RFXSD�� VHJXQGR�$OPHLGD� �������S����� XPD�iUHD�QXFOHDU�GH� FHUFD�GH�

���� PLOK}HV� GH� KHFWDUHV� H� DEUDQJH� RV� HVWDGRV� GD� %DKLD�� &HDUi�� *RLiV�� 0DUDQKmR�� 0DWR�

*URVVR�� 0DWR� *URVVR� GR� 6XO�� 0LQDV� *HUDLV�� 3DUi�� 3LDXt�� 5RQG{QLD�� 7RFDQWLQV� H� 'LVWULWR�

)HGHUDO��HVWLPDQGR�VH�TXH�FHUFD�GH�������HVSpFLHV�GH�SODQWDV�YDVFXODUHV�QDWLYDV�VH�ORFDOL]DP

QHVWDV�UHJL}HV�

$GHPDLV� HVWH�ELRPD�H[HUFH�GH�JUDQGH�LPSRUWkQFLD�HP�UHODomR�DR�SDSHO�IXQGDPHQWDO�

GRV�UHFXUVRV�KtGULFRV�QD�SRUomR�FHQWUDO�GR�SDtV��QR�VHQWLGR�HP�TXH�

p R� VHJXQGR� PDLRU� ELRPD� EUDVLOHLUR� HP� H[WHQVmR�� FRP� FHUFD� GH� ���� PLOK}HV� GH�
KHFWDUHV�� RFXSDQGR� DSUR[LPDGDPHQWH� ���� GR� WHUULWyULR� QDFLRQDO�� 6XD�PDLRU� SDUWH�
HVWi� ORFDOL]DGD� QR� 3ODQDOWR� &HQWUDO� %UDVLOHLUR� TXH�� FRQIRUPH� VXD� GHQRPLQDomR��
FRPSUHHQGH� UHJL}HV� GH� HOHYDGDV� DOWLWXGHV�� QD� SRUomR� FHQWUDO� GR� SDtV�� $VVLP�� R�
HVSDoR�JHRJUiILFR�RFXSDGR�SHOR�ELRPD�&HUUDGR�GHVHPSHQKD�SDSHO� IXQGDPHQWDO�QR�
SURFHVVR�GH�GLVWULEXLomR�GRV�UHFXUVRV�KtGULFRV�SHOR�SDtV��FRQVWLWXLQGR�VH�R� ORFDO�GH�
RULJHP�GDV�JUDQGHV�UHJL}HV�KLGURJUiILFDV EUDVLOHLUDV�H�GR�FRQWLQHQWH�VXO�DPHULFDQR��
IHQ{PHQR�DSHOLGDGR�GH��HIHLWR�JXDUGD�FKXYD´ �/LPD��������S�����

(P� UHODomR� jV� HVSpFLHV� QDWLYDV� GH� IUXWtIHUDV�� $OPHLGD� ������� S�� ���� GHVWDFD ���

HVSpFLHV��FXMDV�IUXWDV�VmR�XWLOL]DGDV�QR�FDUGiSLR�GD�SRSXODomR�UHJLRQDO��DWUDYpV�GH�IHLWLRV�GH�

GRFHV��JHOHLDV��PLQJDXV��SmHV��ERORV�H�OLFRUHV��6mR�HODV��DQDQiV��DUDWLFXP��EDUX��EXULWL��FDJDLWD��

FDMXt�� FRTXLQKR� D]HGR�� JDELURED�� JXDSHYD�� JXHURED�� MDUDFDWLi�� MDWREi�� MHQLSDSR�� OREHLUD��

PDFD~ED�� PDPD�FDGHOD�� PDQJDED�� PDUDFXMi�GR�FDPSR�� PDUPHODGD�GH�FDFKRUUR�� PXULFL��

PXWDPED�� SrUD�GR�FHUUDGR�� SLPHQWD�GH�PDFDFR�� SHTXL� H� SLWDQJD�� 7DLV� IUXWDV� HQFRQWUDP�VH�

GLVSRQtYHLV� SDUD� R� FRQVXPR� GXUDQWH� DV� GXDV� HVWDo}HV� GR� DQR� GR� &HUUDGR� H� VmR� IRQWHV�

DOWHUQDWLYDV�GH�SURWHtQDV��ILEUDV��HQHUJLD��YLWDPLQDV��FiOFLR��IHUUR��IyVIRUR�H�iFLGRV�JUD[RV�

&RQIRUPH� GDGRV� GD� (0%5$3$� ������� GHVDWDFDPRV� WDPEpP D� LPSRUWkQFLD� GD�

SUHVHUYDomR�GHVWH�%LRPD�

x 4XDQWR�D�&DSDFLGDGH�+tGULFD�
R %HUoR�GRV JUDQGHV�ULRV�EUDVLOHLURV�
R 3DL�GDV�iJXDV�GR�%UDVLO�
R e�RULJHP�GH�

� ����GDV�iJXDV�GD�EDFLD�GR�$UDJXDLD�7RFDQWLQV�
� ����GDV�iJXDV�GD�EDFLD�GR�5LR�6mR�)UDQFLVFR�

R $OLPHQWD�RV�$TXtIHURV�VXEWHUUkQHRV�
� %DPEXt�
� 8UXFXLD�
� *XDUDQL�

x 4XDQWR�D�VXD�([WHQVmR�
R 0DLV�GH���PLOK}HV�GH�NPð�
R 8PD�iUHD�GH�TXDVH�����GR�WHUULWyULR�QDFLRQDO�
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x 4XDQWR�D�VXD�3RSXODomR�
R $SUR[LPDGDPHQWH����PLOK}HV�GH�KDELWDQWHV�

x 4XDQWR�D�VXD�)DXQD�H�)ORUD�
R ����PLO�� Q~PHUR�HVWLPDGR�GH�HVSpFLHV�GH�VHUHV�YLYRV
R ����PLO�� Q~PHUR�HVWLPDGR�GH�HVSpFLHV�GH�YtUXV�
R ���PLO�� HVSpFLHV�GH�SODQWDV��iUYRUHV��DUEXVWRV��HUYDV�H�WUHSDGHLUDV��
R ����� HVSpFLHV�GH�PDPtIHURV�
R ����� HVSpFLHV�GH�DYHV�
R ����� HVSpFLHV�GH�UpSWHLV�
R ����� HVSpFLHV�GH�DQItELRV
R ����� HVSpFLHV�GH�SHL[HV�
R ���PLO�� HVSpFLHV�GH�LQVHWRV�
R ���PLO�� HVSpFLHV�GH�IXQJRV�

x 4XDQWR�D�VXD�3UHVHUYDomR�
R 6RPHQWH������GR�WHUULWyULR�p�SURWHJLGR�
R ����� HVSpFLHV�GD�IDXQD�DPHDoDGDV�GH�H[WLQomR�
R ����� HVSpFLHV�GD�IORUD�DPHDoDGDV�GH�H[WLQomR�
R ����GD�iUHD�GR�ELRPD�GHVPDWDGD�

3RVWR� LVWR� H� FRQVLGHUDQGR� D� YDVWD� H[WHQVmR� WHUULWRULDO�� EHP� FRPR� RV� VLJQLILFDWLYRV�

UHFXUVRV�KtGULFRV�TXH�DX[LOLDP�QD�SURGXomR�DQXDO�GH�LQ~PHURV�IUXWRV��D�LPSRUWDQWH�H[SORUDomR�

H[WUDWLYLVWD�H�GH�DJULFXOWXUD�IDPLOLDU��SRU�TXH�QmR�GLYXOJDU�j SRSXODomR��FRPR�XP�WRGR��HVWHV�

DOLPHQWRV� WmR� ULFRV� H� QXWULWLYRV"� 3RU� TXH� QmR� RIHUHFHU� D� SRVVLELOLGDGH� GH� SURGXomR� GH�

GLIHUHQWHV� SUHSDUDo}HV"� 3RU� TXH� QmR� IDFLOLWDU� D� GLYXOJDomR� GHVWDV� 3$1&� GR� &HUUDGR" 3DUD�

UHVSRQGHU�D�HVWDV�LQTXLHWDo}HV� VHUi�DSUHVHQWDGR�R�REMHWR�GH�DSUHQGL]DJHP�3$1&�GR�&HUUDGR��

QR�FDStWXOR����LWHP������

�

��� 6HJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO

$� /HL� Q�� ������� FULD� R� 6LVWHPD� 1DFLRQDO� GH� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO� ±

6,6$1� �%UDVLO�� ������ R� TXDO� HVWDEHOHFH� DV� GHILQLo}HV�� GLUHWUL]HV�� SULQFtSLRV�� REMHWLYRV� H�

FRPSRVLomR� GHVWH� VLVWHPD�TXH� DVVHJXUD�� SRU�PHLR� GR� SRGHU� S~EOLFR�� FRP� D� SDUWLFLSDomR� GD�

VRFLHGDGH�FLYLO�RUJDQL]DGD��DWUDYpV�GD�LPSOHPHQWDomR�GH�SROtWLFDV��SODQRV��SURJUDPDV�H�Do}HV��

R�GLUHLWR�KXPDQR�j�DOLPHQWDomR�DGHTXDGD�

'HVWDFD�VH� QR� DUWLJR� VHJXQGR� GD� UHIHULGD� OHL R� GLUHLWR� IXQGDPHQWDO� GR� VHU� KXPDQR��

DWUDYpV� GD� UHDOL]DomR� GRV� GLUHLWRV� FRQVDJUDGRV� QD� &RQVWLWXLomR� )HGHUDO�� FDEHQGR� DR� SRGHU�

S~EOLFR� DGRWDU� DV� SROtWLFDV� H� Do}HV� TXH� VH� IDoDP� QHFHVViULDV� SDUD� SURPRYHU� H� JDUDQWLU� D�

VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� GD� SRSXODomR�� OHYDQGR� HP� FRQVLGHUDomR� DV� GLPHQV}HV�

DPELHQWDLV�� FXOWXUDLV�� HFRQ{PLFDV�� UHJLRQDLV� H� VRFLDLV�� WHQGR�� DLQGD�� FRPR� GHYHU�� UHVSHLWDU��

SURPRYHU�� SURWHJHU�� SURYHU�� LQIRUPDU��PRQLWRUDU�� ILVFDOL]DU� H� DYDOLDU� D� UHDOL]DomR� GR� GLUHLWR�

KXPDQR�j�DOLPHQWDomR�DGHTXDGD�H�JDUDQWLU�RV�IDWRUHV�SDUD�VXD�H[LJLELOLGDGH�

0HGLDQWH� R� 'HFUHWR� Q�� ������ �%5$6,/�� ������ UHVSRQViYHO SRU� UHJXODPHQWDU� D�
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VXSUDFLWDGD� OHL�� IRL� LQVWLWXtGD� D� 3ROtWLFD� 1DFLRQDO� GH� 6HJXUDQoD� $OLPHQWDU� H� 1XWULFLRQDO� ±

3,6$1�� TXH� HVWDEHOHFH� RV� SDUkPHWURV� SDUD� D� HODERUDomR� GR� 3ODQR� 1DFLRQDO� GH� 6HJXUDQoD�

$OLPHQWDU�H�1XWULFLRQDO�

7HQGR�VH� FRPR� UHIHUHQFLDO� R� UHIHULGR� GHFUHWR�� REVHUYDPRV QR� VHX� DUWLJR� VHJXQGR�� D�

LQVWLWXLomR� GR� 3,6$1�� R� TXDO� SRVVXL� R� REMHWLYR� JHUDO� GH� SURPRYHU� D� VHJXUDQoD� DOLPHQWDU� H�

QXWULFLRQDO�� EHP� FRPR� DVVHJXUDU� R� GLUHLWR� KXPDQR� j� DOLPHQWDomR� DGHTXDGD� HP� WRGR� R�

WHUULWyULR� QDFLRQDO�� 3RU� FRQVHJXLQWH�� QR� DUWLJR� WHUFHLUR�� WHPRV� DSRQWDGDV� DV� VHJXLQWHV�

GLUHWUL]HV�

x 3URPRomR�GR�DFHVVR�XQLYHUVDO�j�DOLPHQWDomR�DGHTXDGD�H�VDXGiYHO��SULRUL]DQGR�DV�
SHVVRDV�H�IDPtOLDV�HP�VLWXDomR�GH�LQVHJXUDQoD�DOLPHQWDU�

x 3URPRomR� GR� DEDVWHFLPHQWR� H� HVWUXWXUDomR� GH� VLVWHPDV� VXVWHQWiYHLV�� GH�
SURGXomR��H[WUDomR��SURFHVVDPHQWR�H�GLVWULEXLomR�GH�DOLPHQWRV�

x ,QVWLWXLomR� GH� SURFHVVRV� SHUPDQHQWHV� GH� HGXFDomR� DOLPHQWDU� H� QXWULFLRQDO��
SHVTXLVD�H�IRUPDomR�QDV�iUHDV�GH�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H�GR�GLUHLWR�
KXPDQR�j�DOLPHQWDomR�DGHTXDGD�

x 3URPRomR�� XQLYHUVDOL]DomR� H� FRRUGHQDomR� GDV� Do}HV� GH� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�YROWDGDV�SDUD�SRYRV�TXLORPERODV�� LQGtJHQDV�H�DVVHQWDGRV�GD�UHIRUPD�
DJUiULD�

x )RUWDOHFLPHQWR� GDV� Do}HV� GH� DOLPHQWDomR� H� QXWULomR� HP� WRGRV� RV� QtYHLV� GD�
DWHQomR� j� VD~GH�� GH�PRGR� FRQMXQWR� jV� GHPDLV� Do}HV� GH� VHJXUDQoD� DOLPHQWDU� H�
QXWULFLRQDO�

x 3URPRomR� GR� DFHVVR� XQLYHUVDO� j� iJXD� GH� TXDOLGDGH� H� TXDQWLGDGH� QHFHVViULD��
SULRUL]DQGR�DV�IDPtOLDV�HP�VLWXDomR�GH�LQVHJXUDQoD�KtGULFD�H�SDUD�D�SURGXomR�GH�
DOLPHQWRV�GD�DJULFXOWXUD�IDPLOLDU�H�GD�SHVFD�H�DTXLFXOWXUD�

x $SRLR� D� LQLFLDWLYDV� GH� SURPRomR� GD� VREHUDQLD� DOLPHQWDU�� VHJXUDQoD� DOLPHQWDU��
VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� H� GR�GLUHLWR�KXPDQR�D� DOLPHQWDomR� DGHTXDGD�
EDVHDGD�QRV�SULQFtSLRV�GD�/HL�Q����������GH������

x 0RQLWRUDPHQWR�GD�UHDOL]DomR�GR�GLUHLWR�KXPDQR�j�DOLPHQWDomR�DGHTXDGD�

'HVWD� IHLWD�� DSyV� D� OHJLVODomR� DSRQWDGD�� p� GH� IXQGDPHQWDO� UHOHYkQFLD� UHIOHWLU� VREUH� D�

QHFHVVLGDGH�GH�SHQVDU�H�H[HFXWDU�SURSRVWDV�GH�HSLVWHPRORJLD��PHWRGRORJLD�H�HVWUDWpJLDV�SDUD�

SURPRYHU� PXGDQoDV� VLJQLILFDWLYDV�� GH� PRGR� D� JDUDQWLU� D� LPSOHPHQWDomR� GH� Do}HV� GH�

VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO H�R�FRPEDWH�D� IRPH��1HVWH� VHQWLGR��p� LPSRUWDQWH�GHVWDFDU�

TXH�

e� QHFHVViULR� UHFRQKHFHU� D� GLYHUVLGDGH� H� UHOHYkQFLD� GD� DJURELRGLYHUVLGDGH�� EHP�
FRPR� URPSHU� FRP� D� SDGURQL]DomR� DOLPHQWDU� H� SURPRYHU� WUDQVIRUPDo}HV�
VRFLRDPELHQWDLV� H� FXOWXUDLV�� 'HVVH� PRGR�� WUDWD�VH� GH� SURPRYHU� R� XVR� GH� RXWUDV�
HVSpFLHV�DOLPHQWDUHV��SRU�PHLR�GH�WpFQLFDV�DJURQ{PLFDV��H�GLYHUVLILFDU�D�DOLPHQWDomR�
�TXH�SRGH�WUD]HU�EHQHItFLRV�QXWULFLRQDLV���EHP�FRPR�SURPRYHU�UHDUUDQMRV�QR�VLVWHPD�
DJURDOLPHQWDU��R�TXDO�SDXWD�D�GLPHQVmR�ORFDO�H�UHJLRQDO�HP�GHWULPHQWR�GR�PHUFDGR�
JOREDO�GH�H[SRUWDomR��DVVLP�HYLWD�SHUGDV�H�PDQWpP�FUHQoDV�H�WUDGLo}HV�DOLPHQWDUHV��
3RU� RXWUR� ODGR�� WRUQD�VH� UHOHYDQWH� D� WUDQVIRUPDomR� GH� YDORUHV�� FRPR� DPSOLDU� H�RX�
LQFRUSRUDU�DOLPHQWRV�VHJXURV��PDV SRXFR�XWLOL]DGRV�QD�GLHWD�GH�DOJXPDV�SRSXODo}HV��
D� H[HPSOR� GH� SODQWDV� DOLPHQWtFLDV� SRXFR� FRQYHQFLRQDLV� �3$1&��� FRJXPHORV� H�
LQVHWRV�FRPHVWtYHLV��TXH� Mi� ID]HP�SDUWH�GDV�GLHWDV�GH�DOJXPDV�SRSXODo}HV�DR�UHGRU�
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GR�PXQGR �&XVWyGLR�-5��������S�������

e�LPSRUWDQWH VDOLHQWDU�TXH�D�SURPRomR�GD�DOLPHQWDomR�H�QXWULomR��GLUHWUL]�H[SUHVVD�GD�

3ROtWLFD�1DFLRQDO�GH�$OLPHQWDomR�H�1XWULomR� �%UDVLO������� GHYH�VXSULU�DV�QHFHVVLGDGHV�GDV�

IDVHV� GD� YLGD� GR� VHU� KXPDQR� H� VXDV� FDUrQFLDV� DOLPHQWDUHV� HVSHFLDLV�� HP� GHWULPHQWR� GD� VXD�

FXOWXUD� DOLPHQWDU�� JrQHUR�� UDoD�� YLDELOLGDGH� ItVLFD� H� ILQDQFHLUD�� DVSHFWRV� GH� TXDOLGDGH� H�

TXDQWLGDGH� �Q~PHUR� PtQLPR� GH� FRQWDPLQDQWHV� ItVLFRV�� TXtPLFRV� H� ELROyJLFRV��� SUiWLFDV�

SURGXWLYDV�OLPSDV��DGHTXDGDV�H�VXVWHQWiYHLV��3RUWDQWR��XP�GRV�REMHWLYRV�GHVWH�3ODQR 1DFLRQDO�

GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�DSRLD�VH�HP�

$VVHJXUDU� SURFHVVRV� SHUPDQHQWHV� GH� HGXFDomR� DOLPHQWDU� H� QXWULFLRQDO� H� GH�
SURPRomR� GD� DOLPHQWDomR� DGHTXDGD� H� VDXGiYHO�� YDORUL]DQGR� H� UHVSHLWDQGR� DV�
HVSHFLILFLGDGHV�FXOWXUDLV�H�UHJLRQDLV�GRV�GLIHUHQWHV�JUXSRV�H�HWQLDV��QD�SHUVSHFWLYD�GD�
VHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� H� GD� JDUDQWLD� GR� GLUHLWR� KXPDQR� j� DOLPHQWDomR�
DGHTXDGD��%5$6,/��������S������

/RJR�� HQWHQGH�VH� TXH� SURPRYHU� D� DOLPHQWDomR� VDXGiYHO� H� QXWULFLRQDO� HVWi� DOpP� GH�

DSHQDV�HVFROKHU�RV�DOLPHQWRV�DGHTXDGRV��p SUHFLVR�UHVJDWDU�H�YDORUL]DU�XPD�DJULFXOWXUD�PDLV�

VXVWHQWiYHO��TXH�UHVSHLWH�R�FRQKHFLPHQWR�ORFDO�H�PDQWHQKD�R�HTXLOtEULR�GR�PHLR�DPELHQWH�EHP�

FRPR� TXH� GHIHQGD� D� ELRGLYHUVLGDGH� GDV� HVSpFLHV��$GHPDLV�� p QHFHVViULR�� GH� LJXDO�PDQHLUD��

VXVFLWDU� R� UHFRQKHFLPHQWR� GD� KHUDQoD� FXOWXUDO�� D� TXDO� QRV� PRVWUD� R� YDORU� KLVWyULFR� GR�

DOLPHQWR�� HVWLPXODQGR� D� FR]LQKD� WtSLFD� UHJLRQDO�� DSUHFLDQGR�� DVVLP�� RV� DOLPHQWRV�� VDERUHV��

DURPDV�H�SUHSDUDo}HV��DVSHFWRV�TXH�WRUQDP R�DWR�GH�FRPHU�DLQGD�PDLV�SUD]HURVR��SHUPLWLQGR�

UHVVLJQLILFDU�j�FXOWXUD��D�DOHJULD�H�R�FRQYtYLR�HQWUH�RV�GHPDLV�HQYROYLGRV�QHVWH�SURFHVVR�

$VVLP��DWUDYpV�GHVWH�PDWHULDO�SUHWHQGH�VH�UHVJDWDU�H�GHVSHUWDU�R�LQWHUHVVH�SDUD�D�YDVWD�

TXDQWLGDGH� GH� DOLPHQWRV� TXH� R� QRVVR� ULFR� &HUUDGR� *RLDQR� QRV� SURSRUFLRQD�� FRQVLGHUDQGR��

GHVWD�IRUPD��VXD�YDVWD�IORUD�H�IDXQD��REMHWLYDQGR�FRQWULEXLU�SDUD�D�PHOKRULD�H�GLYHUVLILFDomR�GD�

DOLPHQWDomR�H�FXOWXUD�GD�SRSXODomR�ORFDO��XWLOL]DQGR�VH��SDUD�WDO�ILQDOLGDGH��R�SURSRVWR�REMHWR�

GH� DSUHQGL]DJHP� HGXFDFLRQDO�� R� TXDO� SRGHUi VHU� XWLOL]DGR� SRU� HVWXGDQWHV�� SURIHVVRUHV� H�

GLYHUVRV� SURILVVLRQDLV�� HQDOWHFHQGR� D� YDORUL]DomR� GRV� DOLPHQWRV� GHVWH� ELRPD� H� FRQWULEXLQGR�

SDUD�FRP�D�VREHUDQLD�GD�VHJXUDQoD�DOLPHQWDU�H�QXWULFLRQDO�H�R�FRPEDWH�j�IRPH�
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3DUD� FRPSUHHQGHU� D� FRQVWUXomR�GR�SRUWDO� GH� FRQWH~GR 3$1&�GR�&HUUDGR�H�SHUFHEHU�

FRPR� HOH� SRGH� VHU� DSOLFDGR� j� HGXFDomR�� DWUDYpV� GH� VXD� FRQFHSomR� FRPR� REMHWR� GH�

DSUHQGL]DJHP�� HVWH� FDStWXOR� IRL� GLYLGLGR� HP� WUrV� VHo}HV�� 3ULPHLUDPHQWH�� p� DSUHVHQWDGR�� GH

IRUPD� EUHYH�� RV� FRQFHLWRV�� FODVVLILFDo}HV� H� DVSHFWRV� WpFQLFRV� H� SHGDJyJLFRV� SDUD� R�

HQWHQGLPHQWR�GH�2EMHWRV�GH�$SUHQGL]DJHP�

(P� VHJXLGD�� HVWmR� GLVSRVWDV� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GD� WHFQRORJLD� GD�5HDOLGDGH�

$XPHQWDGD�� WpFQLFD�XWLOL]DGD�TXH�SHUPLWH�PHOKRU�YLVXDOL]DomR�H� LQWHUDomR�GRV�XVXiULRV�FRP�

RV� IUXWRV� H� SUDWRV� DERUGDGRV� QR� FDWiORJR�GD� SODWDIRUPD�� H�� SRU� ILP�� FRQVWDP�� HIHWLYDPHQWH��

GHVFULWDV�DV�FDUDFWHUtVWLFDV�GR�3$1&�GR�&HUUDGR�

����2EMHWR�GH�$SUHQGL]DJHP

&RP� R� FUHVFLPHQWR� GD� ,QWHUQHW�� R� VXUJLPHQWR GH� GLYHUVRV� WLSRV� GH� GLVSRVLWLYRV�

WHFQROyJLFRV�� R� GLVWDQFLDPHQWR� VRFLDO� REULJDWyULR� DGYLQGR� GD� SDQGHPLD�� D� YHORFLGDGH� GH�

DFHVVR� H� TXDQWLGDGH� GH� LQIRUPDo}HV� TXH� FKHJDP� DRV� HVWXGDQWHV� GLDULDPHQWH�� QRWRX�VH� D�

QHFHVVLGDGH� GH� UHSHQVDU� R� SURFHVVR� HGXFDFLRQDO� FRPR� XP� WRGR�� EXVFDQGR�� DWUDYpV� GH� VXD�

HYROXomR�� R� DSULPRUDPHQWR� GD� IRUPD� GH� HQVLQR� H� DSUHQGL]DJHP�� SRU� PHLR� GRV� FRQWH~GRV�

HGXFDFLRQDLV�H�VXDV�DERUGDJHQV�

2EVHUYRX�VH�� DVVLP�� R� DXPHQWR� H[SUHVVLYR� GDV� SURGXo}HV� GH�PDWHULDLV� HGXFDFLRQDLV�

FRPR� VRIWZDUHV�� MRJRV� VLPXODo}HV�� VLWHV�� LPDJHQV�� YtGHRV�� GHQWUH� RXWURV� H�� VREUH� R� DVVXQWR��

%UDJD� ������� DSRQWD� TXH� DOpP� GHVWD� GLILFXOGDGH� QDV� EXVFDV� SHOR� Q~PHUR� H[SUHVVLYR� GH�

PDWHULDLV��RXWUR�IDWRU�TXH�YDOH�GHVWDFDU�p�TXH�PXLWRV�GHVWHV�SURGXWRV�IRUDP�GHVHQYROYLGRV�HP�

JUDQGHV�EORFRV��FRPR�YtGHRV�H�DSOLFDWLYRV��TXH�WUDWDP�GH�GLYHUVRV�FRQWH~GRV��GLILFXOWDQGR�D�

YLGD� GR� SURIHVVRU� DR� WHQWDU� XWLOL]i�ORV�� SRLV� QmR� WrP� DSOLFDELOLGDGH� IUHQWH� jV� QHFHVVLGDGHV�

HVSHFtILFDV�D�VHUHP�DWHQGLGDV�

3DUWLQGR� GHVWH� SUHVVXSRVWR�� SHQVRX�VH� QD� SDGURQL]DomR� GHVWHV� PDWHULDLV�� DWUDYpV� GR�

FRQFHLWR� GH� 2EMHWRV� GH� $SUHQGL]DJHP�� (P� RXWUDV� SDODYUDV�� HVWH� UHIHUHQFLDO� VH� WUDWD� GH�

³TXDOTXHU�HQWLGDGH��GLJLWDO�RX�QmR��TXH�SRVVD�VHU�UHIHUHQFLDGD�H�UHXWLOL]DGD�HP�DWLYLGDGHV�GH�

DSUHQGL]DJHP´��:LOOH\��������S�������3RGHPRV�XWLOL]i�ORV��FRQIRUPH�%DOELQR�������� DWUDYpV�

GH�H[HPSORV�GDV�WHFQRORJLDV�GH�VXSRUWH�DR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP� TXH�LQFOXHP�

DSUHQGL]DJHP� LQWHUDWLYD�� DPELHQWHV� GH� DSUHQGL]DJHP� FRODERUDWLYD�� VLVWHPDV� GH� HGXFDomR� j�

GLVWkQFLD� H� VLVWHPDV� LQVWUXFLRQDLV� DVVLVWLGRV� SRU� FRPSXWDGRUHV� LQWHOLJHQWHV�� H� WDPEpP�� SRU�
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H[HPSORV� TXH� DEDUFDP� FRQWH~GRV� LQVWUXFLRQDLV� H� PXOWLPtGLDV�� REMHWLYRV� GH� DSUHQGL]DJHP��

IHUUDPHQWDV�GH�VRIWZDUH LQVWUXFLRQDO��SHVVRDV��RUJDQL]Do}HV�RX�HYHQWRV�XWLOL]DGRV�GXUDQWH�DV�

DWLYLGDGHV�GH�VXSRUWH�GD�WHFQRORJLD�DR�HQVLQR�H�DSUHQGL]DJHP��

2V�2EMHWRV�GH�$SUHQGL]DJHP �$2���GH�DFRUGR�FRP�$JXLDU�H�)ORUHV�������� SRGHP�VHU�

XWLOL]DGRV� SDUD� R� HQVLQR� H� UHYLVmR� GH� GLYHUVRV� FRQWH~GRV�� DSUHVHQWDQGR�VH� FRPR� XPD�

SURYHLWRVD�IHUUDPHQWD�SDUD�D�DSUHQGL]DJHP�H�LQVWUXomR��$�PHWRGRORJLD�FRP�R�TXDO�p�DSOLFDGR�

p�XP�GRV�IDWRUHV�GHWHUPLQDQWHV�SDUD�YHULILFDU�VH�VXD�XWLOL]DomR�SRGHUi�RX�QmR�OHYDU�R�HVWXGDQWH�

DR� GHVHQYROYLPHQWR� GR� SHQVDPHQWR� FUtWLFR�� EHP� FRPR� VXD� DGHTXDGD� VHOHomR� SDUD� D�

WUDQVPLVVmR� GH� XP� GHWHUPLQDGR� FRQWH~GR� D� VHU� DOFDQoDGR� QR� SURFHVVR� GH� DSUHQGL]DJHP��

WRUQDQGR�R� XP� H[FHOHQWH� DOLDGR� GR� SURIHVVRU� HP� VDOD� GH� DXOD�� R� TXH� IXQFLRQDULD FRPR�

IDFLOLWDGRU�GH�DSUHQGL]DJHP H SRVVLELOLWDULD DXODV�PDLV�HVWLPXODQWHV��DWUDYpV�GD�DGDSWDomR�jV�

QHFHVVLGDGHV�LQGLYLGXDLV GRV�GLVFHQWHV�

e� GH� IXQGDPHQWDO� LPSRUWkQFLD� R� FRQKHFLPHQWR� SRU� SDUWH� GR� SURIHVVRU� GR� 2$ D� VHU�

XWLOL]DGR� HP� VDOD� GH� DXOD�� D� ILP� GH� TXH� SRVVD� VHOHFLRQDU� R� 2$� PDLV� DGHTXDGR� DRV� VHXV�

REMHWLYRV��SRLV�

$� HVFROKD� GR� 2$� TXH� VHUi� XWLOL]DGR� HP� DXOD� DSUHVHQWD� D� LQWHQFLRQDOLGDGH� GR�
SURIHVVRU� FRP� UHODomR� DR� HQYROYLPHQWR� GR� DOXQR� QD� DWLYLGDGH� SHGDJyJLFD�
SUHYLDPHQWH� HVWLSXODGD�� H� R� VXFHVVR� GH� VHX� XVR� HYLGHQFLD�VH� TXDQGR� RFRUUH� D�
DSUHQGL]DJHP� VLJQLILFDWLYD�� R� TXH� PRVWUD� D� LPSRUWkQFLD� GR� SDSHO� GR� SURIHVVRU� QD�
VHOHomR� GHVWH� UHFXUVR�� 1HVWH� FRQWH[WR�� FDEH� OHPEUDU� TXH� R� SURIHVVRU� GHYH� DYDOLDU�
FDXWHORVDPHQWH� DOJXQV� DVSHFWRV� FRQVLGHUDGRV� UHOHYDQWHV� SDUD� XP�XVR� DGHTXDGR� GH�
XP� 2EMHWR� GH� $SUHQGL]DJHP�� FRPR�� SRU� H[HPSOR�� OLQJXDJHP� DSURSULDGD� SDUD� RV�
DOXQRV�� DERUGDJHP� GRV� FRQFHLWRV� FRQIRUPH� R� LQWHUHVVH� GHOHV�� D� YHUDFLGDGH� H�
DWXDOL]DomR�GDV�LQIRUPDo}HV��$JXLDU��)ORUHV������� S������

$QWH�R�H[SRVWR��SDUD�VH�WUDEDOKDU�FRP�2EMHWR�GH�$SUHQGL]DJHP��VHJXQGR�7RUL���������

WHPRV�GRLV�JUDQGHV�GHVDILRV�

x &RPELQDomR�� p� R� SURFHVVR� GH� PRQWDU� H� VHTXHQFLDU� DV� DWLYLGDGHV� GH�
DSUHQGL]DJHP�� RX� GH� QRYRV� 2EMHWRV� GH� $SUHQGL]DJHP�� D� SDUWLU� GH� EORFRV�
UHXWLOL]iYHLV�

x *UDQXODULGDGH�� p� R� WDPDQKR�GR�2EMHWR�GH�$SUHQGL]DJHP��4XDQWR�PDLV� DOWD� D�
JUDQXODULGDGH��PHQRU�H�PDLV�VLPSOHV�p�R�REMHWR��TXH�WHUi�SRU�FRQVHTXrQFLD��PDLV�
RSRUWXQLGDGHV�GH�VHU�UHXWLOL]DGR�

4XDQWR�j�DSOLFDELOLGDGH�GR�2$��HVWH�VH�FDUDFWHUL]D�SRU�VHU�XPD�IHUUDPHQWD�YDQWDMRVD�

GH�DSUHQGL]DJHP�H�LQVWUXomR

>���@� D� TXDO� SRGH� VHU� XWLOL]DGD� SDUD� R� HQVLQR� GH� GLYHUVRV� FRQWH~GRV� H� UHYLVmR� GH�
FRQFHLWRV��$�PHWRGRORJLD�FRP�D�TXDO�R�2$�p�XWLOL]DGR�VHUi�XP�GRV�IDWRUHV�FKDYH�D�
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GHWHUPLQDU� VH� D� VXD� DGRomR� SRGH� RX� QmR� OHYDU� R� DOXQR� DR� GHVHQYROYLPHQWR� GR�
SHQVDPHQWR� FUtWLFR�� )OH[LELOLGDGH� H� SRVVLELOLGDGH� GH� UHXWLOL]DomR� VmR� DOJXPDV� GDV�
FDUDFWHUtVWLFDV� GH� XP� 2EMHWR� GH� $SUHQGL]DJHP�� TXH� IDFLOLWDP� D� GLVVHPLQDomR� GR�
FRQKHFLPHQWR�� DVVLP� FRPR� VXD� DWXDOL]DomR�� 6DOLHQWD�VH� TXH�� FRPR� HP� TXDOTXHU�
SODQHMDPHQWR�GH�DXOD��D�DGHTXDGD�VHOHomR�GH�XP�2$�SDUD�XVR�HP�DWLYLGDGH�GLGiWLFD�
ILFD�GHILQLGD�D�SDUWLU�GR�REMHWLYR�TXH�VH�SUHWHQGH�DOFDQoDU�QD�DSUHQGL]DJHP�GH�XP�
GHWHUPLQDGR�FRQWH~GR��&RQWHPSODQGR�HVVH�TXHVLWR��R�2EMHWR�GH�$SUHQGL]DJHP�SRGH�
VHU�XP�H[FHOHQWH�DOLDGR�GR�SURIHVVRU�HP�VDOD�GH�DXOD��7DURXFR�HW�DO�������� S������

1R� TXH� VH� UHIHUH� j� RUJDQL]DomR� GHVWHV� REMHWRV�� %UDJD� ������� DSRQWD� TXH� HVWHV� VmR�

FDWDORJDGRV�H�GLVSRQLELOL]DGRV�HP�UHSRVLWyULRV�QD�,QWHUQHW��SDUD�VHUHP�UHXWLOL]DGRV�QR�HQVLQR�H�

SRGHP�VHU�FODVVLILFDGRV�FRPR�

x ,PDJHP��LPDJHP�GLJLWDO�TXH�SRGHUi�VHU�XWLOL]DGD�SDUD�DSRLDU�D DSUHQGL]DJHP�

x ÈXGLR�� IDL[D� GH� VRP�� DWXDQGR� VR]LQKR�� GHVGH� TXH� VHMD� XWLOL]DGR� SDUD� D�

DSUHQGL]DJHP�

x 9tGHR��JUDYDomR�GH�LPDJHQV�VHTXHQFLDLV�HP�PRYLPHQWR��FRPSRVWDV�SRU�IRWRV��TXH�

UHVXOWDP�HP�XPD�LPDJHP�DQLPDGD��DSRLDQGR�D�DSUHQGL]DJHP�

x $QLPDo}HV�� VHTXrQFLDV� GH� LPDJHQV� JHUDGDV� LQGLYLGXDOPHQWH�� DFRPSDQKDGDV� RX�

QmR�GH�VRP��DSRLDQGR�D�DSUHQGL]DJHP��3RGHQGR�VHU�PDQXDLV��LPDJHQV�GHVHQKDGDV�

j�PmR�H�GLJLWDOL]DGDV�SDUD�R�FRPSXWDGRU���VWRS�PRWLRQ �LPDJHQV�FULDGDV�H�SHTXHQRV�

PRYLPHQWRV� VmR� IHLWRV� D� PmR�� VHQGR� IRWRJUDIDGRV� LQGLYLGXDOPHQWH�� DQLPDo}HV�

FRPSXWDFLRQDLV��FULDGDV�GLJLWDOPHQWH�H�PDQLSXODGDV�SHOR�FRPSXWDGRU��

x 6LPXODomR�� DQLPDo}HV� TXH� UHSUHVHQWDP� XP�PRGHOR� GD� QDWXUH]D�� XPD� WpFQLFD� GH�

HVWXGDU�FRPSRUWDPHQWRV�H�UHDo}HV�GH�VLVWHPDV�HVSHFtILFRV�SRU�PHLR�GH�PRGHORV�

x +LSHUWH[WR��SiJLQDV�GD�LQWHUQHW��XWLOL]DGDV�FRPR�DSRLR�DR�DSUHQGL]DGR�

x 6RIWZDUHV�� SURJUDPDV� GH� FRPSXWDGRUHV� TXH� H[HFXWDP� GHWHUPLQDGDV� WDUHIDV� H�

UHVROYHP�SUREOHPDV�GH�IRUPDV�HVSHFtILFDV�

$VVLP�VHQGR��SDUD�D�XWLOL]DomR�GHVWHV�REMHWRV�HP�VDOD�GH�DXOD��FRQIRUPH�VLQDOL]D�%UDJD�

��������p�IXQGDPHQWDO�TXH�R�SURIHVVRU�VHOHFLRQH�R�WLSR�GH�2$�TXH�VHMD�DGHTXDGR�DR�TXH�HOH�

GHVHMD�DERUGDU�H�DRV�REMHWLYRV�GH�DSUHQGL]DJHP�TXH�HOH�DOPHMD�DOFDQoDU��'HVWDUWH��R�XVR�GR�

2$�WHP�R�REMHWLYR�GH�FRPSOHPHQWDU�R�HQVLQR��HVWDQGR�DVVRFLDGR�D�XPD�HVWUDWpJLD�SHGDJyJLFD�

4XDQWR� jV� FDUDFWHUtVWLFDV� GH� XP� 2$�� Ki� GXDV� SHUVSHFWLYDV�� GH� DFRUGR� FRP� %UDJD�

��������VHQGR�D�SULPHLUD��SHGDJyJLFD��H�D�VHJXQGD��WpFQLFD��(P�VH�WUDWDQGR�GDV�SHGDJyJLFDV��

TXH�YLVDP�j�DTXLVLomR�GR�FRQKHFLPHQWR��GHVWDFDP�VH�

x ,QWHUDWLYLGDGH�� LQGLFD� VH� H[LVWH� VXSRUWH� DV� FRQVROLGDo}HV� PHQWDLV�� SHUPLWLQGR� R�

DOXQR�D�UHDJLU�FRP�R�2$�GH�DOJXPD�IRUPD��SRGHQGR�YHU��HVFXWDU�RX�UHVSRQGHU�DOJR�

x $XWRQRPLD��LQGLFD�VH�R�2$�DSRLD�D�LQLFLDWLYD�H�WRPDGD�GH�GHFLVmR�
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x &RRSHUDomR�� LQGLFD� VH� H[LVWH� VXSRUWH� SDUD� RV� DOXQRV� WURFDUHP� GH� RSLQL}HV� H�

WUDEDOKDU�HP�HTXLSH�VREUH�R�FRQFHLWR�DSUHVHQWDGR�

x &RJQLomR�� UHIHUH�VH� jV� VREUHFDUJDV� FRJQLWLYDV� DORFDGDV� QD� PHPyULD� GR� DOXQR�

GXUDQWH�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�

x $IHWLYLGDGH�� UHIHUH�VH� DRV� VHQWLPHQWRV� H� PRWLYDo}HV� GR� DOXQR� FRP� VXD�

DSUHQGL]DJHP�H�GXUDQWH�D�LQWHUDomR�FRP�R�2$�

-i�QR�TXH�GL]�UHVSHLWR�jV�FDUDFWHUtVWLFDV�WpFQLFDV��TXH�REMHWLYDP�j�FRQFHSomR�GR�2$��

UHVVDOWDP�VH�

x 'LVSRQLELOLGDGH� LQGLFD�VH�R�2$�HVWi�GLVSRQtYHO�SDUD�VHU�XWLOL]DGR�

x $FHVVLELOLGDGH��LQGLFD�VH�R�2$�SRGH�VHU�DFHVVDGR�SRU�GLIHUHQWHV�WLSRV�GH�XVXiULRV�

�LGRVRV�� GHILFLHQWHV� YLVXDLV� HWF���� HP� GLIHUHQWHV� OXJDUHV� �FRP� H� VHP� DFHVVR� D�

,QWHUQHW���SRU�GLIHUHQWHV�GLVSRVLWLYRV��FRPSXWDGRUHV��FHOXODUHV��HWF���

x &RQILDELOLGDGH�� LQGLFD� VH� R� 2$� QmR� SRVVXL� GHIHLWRV� WpFQLFRV� RX� SUREOHPDV� QR�

FRQWH~GR�SHGDJyJLFR�

x 3RUWDELOLGDGH��LQGLFD�VH�R�2$�SRGH�VHU�LQVWDODGR�HP�GLYHUVRV�DPELHQWHV�

x )DFLOLGDGH� GH� LQVWDODomR�� LQGLFD� VH� R� 2$� SRGH� VHU� IDFLOPHQWH� LQVWDODGR� �FDVR�

QHFHVVLWH��

x ,QWHURSHUDELOLGDGH��UHIHUH�VH�j�PHGLGD�GH�HVIRUoR�QHFHVViULR�SDUD�TXH�RV�GDGRV�GR�

2$�SRVVDP�VHU�LQWHJUDGRV�D�YiULRV�VLVWHPDV�

x 8VDELOLGDGH��LQGLFD�D�IDFLOLGDGH�GH�XWLOL]DomR�GR�2$�SRU�VHXV�XVXiULRV�

x 0DQXWHQLELOLGDGH��UHIHUH�VH�j�PHGLGD�GH�HVIRUoR�QHFHVViULD�SDUD�DOWHUDU�R�2$�

x *UDQXODULGDGH�� UHIHUH�VH�j�H[WHQVmR�j�TXDO�XP�2$�p�FRPSRVWR�SRU�FRPSRQHQWHV�

PHQRUHV�H�UHXWLOL]iYHLV�

x $JUHJDomR�� LQGLFD� VH�RV�FRPSRQHQWHV�GR�2$�SRGHP�VHU�DJUXSDGRV�HP�FRQMXQWRV�

PDLRUHV�

x 'XUDELOLGDGH�� LQGLFD� VH� R� 2$� VH� PDQWpP� LQWDFWR� TXDQGR� R� UHSRVLWyULR� TXH� p�

DUPD]HQDGR�VRIUH�SUREOHPDV�WpFQLFRV�RX�PXGDQoDV�

x 5HXVDELOLGDGH��LQGLFD�DV�SRVVLELOLGDGHV�GH�UHXWLOL]DU�R�2$�HP�GLIHUHQWHV�FRQWH[WRV�

RX�DSOLFDo}HV�

&DEH�VDOLHQWDU��DLQGD��TXH�VRE�D�SHUVSHFWLYD�WHyULFD�GH�%UDJD��������TXH�QHP�WRGR�2$�

DSUHVHQWD� WRGDV� DV� FDUDFWHUtVWLFDV� DFLPD� OLVWDGDV�� SRUpP�� TXDQWR� PDLV� FDUDFWHUtVWLFDV� HOH�

DSUHVHQWDU��PDLRU�VXD�FDSDFLGDGH�GH�UHXWLOL]DomR�H��FRQVHTXHQWHPHQWH��PDLRU�D�FKDQFH�GH�VHU�

DSOLFDGR�HP�GLYHUVRV�FRQWH[WRV�YROWDGRV�j�DSUHQGL]DJHP�



��

��� 5HDOLGDGH�$XPHQWDGD��5$�

$�5HDOLGDGH�$XPHQWDGD��FRQIRUPH�7RUL��������p XPD�WHFQRORJLD�FDSD]�GH�VXSOHPHQWDU�

R� PXQGR� UHDO� FRP� REMHWRV� YLUWXDLV�� JHUDGRV� FRPSXWDFLRQDOPHQWH�� GH� PRGR� TXH� DSDUHQWDP�

FRH[LVWLU�QR�HVSDoR�UHDO��HP�VXD�JUDQGH�SDUWH��SHOR�XVR�FRWLGLDQR��H[LELGRV�DWUDYpV�GDV� WHODV�

GRV�FHOXODUHV�

2�SULPHLUR�UHJLVWUR�GH� LQYHQomR�GHVWD� WHFQRORJLD��VHJXQGR�0HJDKHG��������S������ p�

DWULEXtGD� DR� HQJHQKHLUR� 7RP�&DXGHOO�� TXHP� QR� DQR� GH� ������ FULRX� XPD�PHWRGRORJLD� SDUD�

PRVWUDU�YLUWXDOPHQWH�FDERV�H�RXWUDV�HVWUXWXUDV�HOpWULFDV�GDV�SDUWHV�LQWHUQDV�GH�XPD�DHURQDYH��

VHP�D�QHFHVVLGDGH�GH�DEULU�VXD�FDUFDoD�H�IXVHODJHP��$SyV WDO�RFRUUrQFLD��KRXYH UHJLVWURV�GH�

WHODV�H�FDSDFHWHV�TXH�PRVWUDYDP�LQIRUPDo}HV�EiVLFDV�DRV�SLORWRV�

&RP� R� SDVVDU� GRV� DQRV�� D� 5$� WRUQRX�VH� PDLV� VLPSOHV�� IXQFLRQDO� H� SUiWLFD� H��

DWXDOPHQWH��p�XP�UHFXUVR�HP�SOHQD�H[SDQVmR��'HVWD�IRUPD��HP�FXUWR�HVSDoR�GH�WHPSR��FRPR�

DSRQWDGR�SRU�<DR\XQH\RQJ�HW�DO�������� IRL�SRVVtYHO�YHU�DSOLFDo}HV HP�YDULDGRV�QLFKRV��FRPR�

SXEOLFLGDGH�H�PDUNHWLQJ� DUTXLWHWXUD�H�FRQVWUXomR� HQWUHWHQLPHQWR� PHGLFLQD� PLOLWDU� YLDJHQV�

H�QR�DPELHQWH�HGXFDFLRQDO�

2�XVR�GHVWD�IHUUDPHQWD�SHUPLWH��WDPEpP��VHU�GH�IiFLO�DGDSWDomR��SRLV�

'LIHUHQWHPHQWH� GD� UHDOLGDGH� YLUWXDO�� TXH� SURFXUD� WUDQVSRUWDU� R� XVXiULR� SDUD� R�
DPELHQWH�YLUWXDO��D�UHDOLGDGH�DXPHQWDGD�PDQWpP�R�XVXiULR�QR�VHX�DPELHQWH�ItVLFR�H�
WUDQVSRUWD� R� DPELHQWH� YLUWXDO� SDUD� R� HVSDoR� GR� XVXiULR�� SRU� PHLR� GH� DOJXP�
GLVSRVLWLYR� WHFQROyJLFR�� $VVLP�� D� LQWHUDomR� GR� XVXiULR� FRP� RV� HOHPHQWRV� YLUWXDLV�
RFRUUH GH�PDQHLUD�QDWXUDO�H�LQWXLWLYD��VHP�QHFHVVLGDGH�GH�DGDSWDomR�RX�WUHLQDPHQWR��
�5LEHLUR� =RU]DO��������S�����

(P� FRQVHTXrQFLD� GLVVR�� D� 5$� SRVVLELOLWD� LQ~PHUDV� DSOLFDo}HV�� WDLV� FRPR� HP� JDPHV�

TXH� XQHP� R� FRPSXWDGRU� FRP� RV�PRYLPHQWRV� UHDOL]DGRV� SHOR� MRJDGRU� QR HVSDoR� UHDO�� EHP�

FRPR� HP� DSOLFDo}HV� QD� FRQVWUXomR� FLYLO�� SRGHQGR� VHU� SURMHWDGRV� REMHWRV� RX� PyYHLV� HP�

HVSDoRV�DLQGD�QmR�ILQDOL]DGRV�H��WDPEpP��XWLOL]DGRV�QD�HGXFDomR��SHUPLWLQGR��SRU�H[HPSOR��D�

YLVXDOL]DomR�GH�REMHWRV�VREUH�R�FRUSR�KXPDQR��VLPXODQGR�XP�UDLR�;�YLUWXDO�

$�5$��SRUWDQWR��MXVWLILFD�VXD�XWLOL]DomR��HP�VDOD�GH�DXOD��DR�IDWR�TXH�

,QWHJUDU�LQIRUPDo}HV�YLUWXDLV�H�UHDLV�HP�XP�PHVPR�DPELHQWH�p�XPD�IRUPD�EDVWDQWH�
HILFLHQWH� GH� FRORFDU� R� DOXQR� GLDQWH� GH� FRQWH~GRV� RX� SHVVRDV� GLVWDQWHV� RX�
LQDFHVVtYHLV��VHP UHWLUDU�OKH�DV�SHUFHSo}HV�UHODWLYDV�DR�DPELHQWH�UHDO�TXH�R�HQYROYH��
�7RUL��������S�������

(P�RXWUDV�SDODYUDV��HVWD�WHFQRORJLD�SHUPLWH�DR�XVXiULR�TXH��DWUDYpV�GH�VHX�FHOXODU��SRU�



��

H[HPSOR��FRQWHQGR�R�VRIWZDUH�GH�5$��DR�ILOPDU�XPD�LPDJHP�GR�PXQGR�UHDO��SRVVD�SURMHWDU�

REMHWRV�GHYLGDPHQWH�SURJUDPDGRV��WDLV�FRPR�ILJXUDV�ELGLPHQVLRQDLV��PRGHODJHQV��'��WH[WRV��

YtGHRV��P~VLFDV�RX��DLQGD��TXDOTXHU�WLSR�GH�FRQWH~GR�GLJLWDO�TXH�FRPSOHPHQWH�R�FHQiULR�UHDO��

DXPHQWH�D�TXDQWLGDGH�GH�LQIRUPDo}HV�H�SRVVLELOLWH�D�LQWHUDomR�HQWUH�R�XVXiULR�H�R�TXH�HOH�Yr�

)LJXUD��� (VTXHPD�FRQFHLWXDO�GH�XP�VLVWHPD�GH�5HDOLGDGH�$XPHQWDGD

)RQWH��8EHU�*HH�������

$�)LJXUD�� PRVWUD R�HVTXHPD�FRQFHLWXDO�GH�XP�VLVWHPD�GH�5HDOLGDGH�$XPHQWDGD��RQGH�

SHUFHEHPRV�RV�LWHQV�OLVWDGRV�DEDL[R�

x 6tPEROR�� �RX� PDUFDGRU�� WUDWD�VH� GH� XPD� ILJXUD� SUHYLDPHQWH� FDGDVWUDGD� QR�

DSOLFDWLYR�GH�5$��TXH�VHUi�LGHQWLILFDGR�SRU�OHLWXUD�DWUDYpV�GD�FkPHUD�H�LUi�GLVSDUDU�

HYHQWRV�SURJUDPDGRV�QR�VRIWZDUH�

x &kPHUD��UHVSRQViYHO�SRU�ID]HU�D�OHLWXUD�GR�VtPEROR��SRGHQGR�VHU�D�FkPHUD�GH XP�

VPDUWSKRQH��ILOPDGRUD��ZHEFDP�HWF��

x 6RIWZDUH��UHVSRQViYHO�SRU�UHFHEHU�D�LPDJHP�HQYLDGD�SHOD�FkPHUD��LGHQWLILFDU�TXDO�

REMHWR�FRUUHVSRQGH�DTXHOH�PDUFDGRU�H��SRVWHULRUPHQWH��DSUHVHQWi�OR�QD�WHOD��XQLQGR�

R�PXQGR�UHDO�FRP�R�YLUWXDO�

x 2EMHWR�YLUWXDO��REMHWR�D VHU�DSUHVHQWDGR�QD�WHOD��SRGHQGR�VHU�XPD�LPDJHP��YtGHR��

PRGHODJHP��'�HWF��

x 7HOD��UHVSRQViYHO�SRU�PRVWUDU�R�REMHWR�YLUWXDO�HP�FRQMXQWR�FRP�R�UHDO��SRGHQGR�VHU�

XP�PRQLWRU��WHOmR��VPDUWSKRQH�HWF��



��

)LJXUD�� � ([HPSOR�GH�5HDOLGDGH�$XPHQWDGD

)RQWH��(ODERUDGR SHOR�DXWRU�YLD�VPDUWSKRQH QR�EXVFDGRU�*RRJOH�

$� )LJXUD� � H[HPSOLILFD R� IXQFLRQDPHQWR� UHDO� GH� XP� VLWH GH� 5HDOLGDGH� $XPHQWDGD��

DWUDYpV� GR� EXVFDGRU�*RRJOH�� 2� REMHWLYR� GHVWH�� HP� HVSHFtILFR�� p� D� H[SORUDomR� GH� DQLPDLV�

VLOYHVWUHV��3RU�QmR�VHUHP�GRPHVWLFDGRV�H��HP�DOJXQV�FDVRV��DWp�DPHDoDGRV�GH�H[WLQomR��HVVHV�

DQLPDLV� SRGHP� VHU� YLVXDOL]DGRV� SHOR� XVXiULR�� R� TXDO� SRGH� WHU� D� SHUFHSomR� GHOHV HP� WUrV�

GLPHQV}HV�� YHULILFDU� WH[WXUDV� GD� SHOH�� WLSR� GRV� SHORV� H�� DWp�PHVPR�� HVFXWDU� R� XLYDGR� GHVWH�

DQLPDO�

7RUQD�VH� UHOHYDQWH� GHVWDFDU�� WDPEpP�� DFHUFD� GR� H[HPSOR� VXSUDFLWDGR�� R� IDWR� GH� TXH�

WRGDV�HVVDV�FDUDFWHUtVWLFDV �FRP�R�DQLPDO�VHQGR�SURMHWDGR�QR�HVSDoR�UHDO�TXH�R�XVXiULR�GLVS}H�

QR� PRPHQWR� H�� DLQGD�� VHP� D� QHFHVVLGDGH� GD� XWLOL]DomR� GH� PDUFDGRUHV� SHUPLWHP� PHOKRU�

LQWHUDomR�H� OLEHUGDGH�DR�XVXiULR��XPD�YH]�TXH�R� DPELHQWH�p�GHWHFWDGR�DXWRPDWLFDPHQWH�SRU�

HVWD�WHFQRORJLD�GR�EXVFDGRU�

2XWUR�TXHVLWR�LPSRUWDQWH�QR�TXH�WDQJH j WHPiWLFD�HP�TXHVWmR�UHIHUH�VH�DR�IDWR�GH�TXH�

D� FULDomR� GH� VRIWZDUHV TXH� XWLOL]DP� D� 5$� SDUD� GLVSRVLWLYRV� PyYHLV� UHSUHVHQWD� JUDQGH�

WHQGrQFLD�GH� FUHVFLPHQWR�QR�PHUFDGR�� VHJXQGR�RV�HVWXGRV�GH�+HQU\VVRQ� ������� (VWH�DXWRU�

HQIDWL]D� TXH� D� WHFQRORJLD� GD� 5$ HQFRQWURX�� QHVWHV� HTXLSDPHQWRV�� XP� DOLDGR� SDUD� VXD�

SRSXODUL]DomR��XPD�YH]�TXH�HOHV�RIHUHFHP�PRELOLGDGH�H� SRU�HVWDUHP�LQVHULGRV�QR�XVR�GLiULR�

SDUD� RXWUDV� DWLYLGDGHV�� SRVVLELOLWDP� XPD� IRUPD� QDWXUDO� H� LQWXLWLYD� GH� PDQXVHLR� SDUD� R�

SRVLFLRQDPHQWR� GD� FkPHUD� VREUH� XPD� FHQD� GR�PXQGR� UHDO�� SHUPLWLQGR�PHOKRU� YLVXDOL]DomR�

GRV�REMHWRV�D�VHUHP�DSUHVHQWDGRV�



��

$�5HDOLGDGH�$XPHQWDGD�� VHJXQGR�$QDPL� �������H�5RGULJXHV�HW�DO�� ��������FRP VXD�

FDUDFWHUtVWLFD�GH�FRPSOHPHQWDU�R�PXQGR�UHDO��FRQWULEXL�GH�PDQHLUD�VLJQLILFDWLYD�FRP�D�iUHD�GD�

HGXFDomR��GHVWDFDQGR�VH��SULQFLSDOPHQWH��R�IDWR�GH�FRPR�SURFHVVR�GH�H[SORUDomR��GHVFREHUWDV��

REVHUYDo}HV� H� FRQVWUXomR�GH�XP�QRYR�ROKDU� HP�EXVFD�GR�FRQKHFLPHQWR�SRGH�GHVSHUWDU� QRV�

HVWXGDQWHV�D�RSRUWXQLGDGH�GH�PHOKRUDU�D�FRPSUHHQVmR�GR�REMHWR�GH�HVWXGR�

1HVVH� VHQWLGR�� SDUD� TXH� RFRUUD� HVVD� DTXLVLomR� GH� FRQKHFLPHQWR� GH� IRUPD� PDLV�

HILFLHQWH� H� DJUDGiYHO�� &DUGRVR� HW� DO�� ������ DSRQWD� TXH� p� QHFHVViULR� TXH D� YLVXDOL]DomR� GR�

FRQWH~GR�WHyULFR�WRUQH�VH SUiWLFD��RX�VHMD��IDoD FRP�TXH�R�TXH�HUD�DSHQDV�YLVWR�QR�SDSHO�SDVVH�

D� VHU� YLVWR� SRU�PHLR� GH�PRYLPHQWRV� H� LPDJHQV�� GHVWDFDQGR�VH� GHVWD� IRUPD�� D� FRQWULEXLomR

SULPRUGLDO� TXH� D�5$ SRGH� RIHUHFHU� j� HGXFDomR�� DR� SHUPLWLU� D� LQWHUDomR� HQWUH� RV� FRQWH~GRV�

HVWiWLFRV�DERUGDGRV�HP�OLYURV�FRP�R�PRYLPHQWR�GLQkPLFR�GDV�VXDV�SURMHo}HV�YLUWXDLV�

3RVWR�LVWR��HVVD�WHFQRORJLD��FRQIRUPH�&DUGRVR�HW�DO�� ������� FRQWULEXL FRP�R�GRFHQWH�

HP�VXDV�SUiWLFDV�HGXFDFLRQDLV��SRVVLELOLWDQGR�D�DTXLVLomR�GH LQ~PHUDV�IRUPDV�GH�HQVLQDU EHP�

FRPR WRUQD�VH� H[WUHPDPHQWH� HILFLHQWH� QD� VXD� FDSDFLGDGH� GH� H[LELomR�� FRP� ULTXH]D� GH�

GHWDOKHV�� ID]HQGR� FRP� TXH� RV HVWXGDQWHV� QmR� ILTXHP� DSHQDV� LPDJLQDQGR� RV� REMHWRV� H�

FRQWH~GRV�DERUGDGRV�GH� IRUPD�VXEMHWLYD��2�DXWRU�HQIDWL]D��DLQGD��TXH�D�5$�VH�DGDSWD�PXLWR�

EHP�D�FRQWH~GRV�FXMD�DEVWUDomR�VH�WRUQD�PXLWR�FRPSOH[D�

2XWURV� GHVWDTXHV� GD� XWLOL]DomR� GD� 5$� QD� iUHD� GD� HGXFDomR�� DERUGDGRV� SRU�

<DR\XQH\RQJ�HW DO���������S������������VmR�

x 0RWLYDU�RV�HVWXGDQWHV�D�H[SORUDU�RV�REMHWRV�DERUGDGRV�HP�DXOD��YLVXDOL]DQGR�RV�
SRU�GLIHUHQWHV�kQJXORV�H�SRVLo}HV��

x $X[LOLDU�QR�HQVLQR�GH�FRQWH~GRV�HP�TXH�RV�HVWXGDQWHV�QmR�SRGHULDP�WHU�DFHVVR�
IDFLOLWDGR�j�FRPSUHHQVmR��WDLV�FRPR�jTXHOHV�YROWDGRV�D�DVWURQRPLD�H�D�JHRJUDILD�

x 3RVVLELOLWDU�D�LQWHUDomR�HQWUH�HVWXGDQWHV�H�SURIHVVRUHV�
x (VWLPXODU�D�FULDWLYLGDGH�H�LPDJLQDomR�GRV�HVWXGDQWHV�
x )DFLOLWDU� DRV� HVWXGDQWHV� HP� VXD� DSUHQGL]DJHP� WULOKDQGR� QR� VHX� ULWPR� R� VHX�

SUySULR�FDPLQKR�GH�FRQKHFLPHQWR�
x &ULDU�XP�DPELHQWH�GH�DSUHQGL]DJHP�DXWrQWLFR�H�DGHTXDGR�DRV�GLYHUVRV�HVWLORV�GH�

DSUHQGL]DGR��

$SyV�D�DSUHVHQWDomR�GDV�REUDV�GRV�DXWRUHV�TXH�FRPSXVHUDP�R� UHIHUHQFLDO� WHyULFR�GR�

FDStWXOR����HQDOWHFHQGR�D�LPSRUWkQFLD�GDV�3$1&��LWHP�������D�SUHVHUYDomR�GR�&HUUDGR��LWHP�

�����H�D�VREHUDQLD�GD�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��LWHP�������GR�FDStWXOR����REVHUYDGDV�

jV� FRQWULEXLo}HV� SDUD� D� HGXFDomR� GRV� 2EMHWRV� GH�$SUHQGL]DJHP� �LWHP� ����� H� GD� 5HDOLGDGH�

$XPHQWDGD��LWHP�������VXUJH��GLDQWH�GHVWH�FRQWH[WR��D�SUHVHQWH�SHVTXLVD��TXH�SURS{V�D�FULDomR�

GR�2EMHWR� GH� $SUHQGL]DJHP� LQWLWXODGR� ³3$1&� GR� &HUUDGR´�� DSUHVHQWDGR� QR� SUy[LPR� LWHP�

GHVWH�FDStWXOR�



��

��� 2�SRUWDO�GH�FRQWH~GR 3$1&�GR�&HUUDGR

2� SRUWDO� GH� FRQWH~GR� 3$1&� GR�&HUUDGR� p� XP� REMHWR� GH� DSUHQGL]DJHP� GR� WLSR� VLWH

�KLSHUWH[WR��� TXH� XVD� D� WHFQRORJLD� GD� 5$ SDUD� R� HQVLQR� GH� 3$1&� GR� &HUUDGR� H� VXDV�

SRVVLELOLGDGHV� JDVWURQ{PLFDV�� 2� SRUWDO IRL� GHVHQYROYLGR� VHJXLQGR� D� PHWRGRORJLD� ,17(5$�

�,QWHOLJrQFLD�� 7HFQRORJLDV� (GXFDFLRQDLV� H� 5HFXUVRV� $FHVVtYHLV��� TXH� FRQVLGHUD� HP� VHX�

SURFHVVR�GH�FULDomR��D�GLYHUVLGDGH�GH�IRUPDo}HV�GH�SURILVVLRQDLV�H�WHRULDV�SHGDJyJLFDV��SDUD�D�

FRQVWUXomR�GRV�2$��FRQWH[WR�HVWH�GLVSRVWR�QR�FDStWXOR���

'HVHQYROYLGR� FRPR� SURGXWR� HGXFDFLRQDO� GHVWD� SHVTXLVD�� R� UHIHULGR� REMHWR� GH�

DSUHQGL]DJHP� IRL DSOLFDGR� MXQWR DRV� HVWXGDQWHV� GR� 7pFQLFR� ,QWHJUDGR� HP� &R]LQKD� QD�

PRGDOLGDGH�(-$ QR�&DPSXV *RLkQLD�GR�,QVWLWXWR�)HGHUDO�GH�*RLiV��TXH�FXUVDP�D�GLVFLSOLQD�GH�

³&R]LQKD�%UDVLOHLUD�6XVWHQWDELOLGDGH�H�$OLPHQWRV�GR�&HUUDGR´��QR�VHJXQGR VHPHVWUH�GH�������

SDUD�TXH�IRVVH�SRVVtYHO�DQDOLVDU�DV�VXDV�FRQWULEXLo}HV�SDUD�FRP�D�DSUHQGL]DJHP�GHVWH�S~EOLFR�

DOYR�

'HQWUH�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GHVVD�SiJLQD HVWmR�D SRVVLELOLGDGH�GH�YLVXDOL]DomR�

GRV�IUXWRV�H�GDV�VXJHVW}HV�GH�SUHSDURV�HP��'�H�SRU 5$ �HVWD�~OWLPD�GLVSRQtYHO�DSHQDV�SDUD�

GLVSRVLWLYRV� SRUWiWHLV��� EHP� FRPR� FRQVWD� SDUD� DFHVVR� DR� XVXiULR� R FDWiORJR� FRP� IRWRV��

LQIRUPDo}HV� FRP�QRPHV� SRSXODUHV� H� FLHQWtILFRV�� IDPtOLDV� jV� TXDLV� SHUWHQFHP�� VD]RQDOLGDGH��

VDERU� HVSHUDGR�� FDUDFWHUtVWLFDV� EiVLFDV� WDEHOD� QXWULFLRQDO�� SURSULHGDGHV� PHGLFLQDLV�� ILFKD�

WpFQLFD�GR�SUHSDUR��UHIHUrQFLDV�H�WRGR�R�FDPLQKR�SHUFRUULGR�SDUD�D�SHVTXLVD��FRQWHQGR�WH[WRV�

GRV�UHIHUHQFLDLV�WHyULFRV��UHVXOWDGRV�HVSHUDGRV�H��WDPEpP� HVWD�GLVVHUWDomR�

(VSHUD�VH��SRUWDQWR��TXH�RV�FRQWH~GRV�GHVWD�SODWDIRUPD GH�IRUPD RQ�OLQH DMXGDUmR QD�

HFRQRPLFLGDGH�GH�PDWHULDO�JUiILFR�H�IDFLOLWDUmR R�DFHVVR�GR�XVXiULR� DWUDYpV�GD�XWLOL]DomR�GH�

FRPSXWDGRUHV� RX� VPDUWSKRQHV�� EDVWDQGR� DSHQDV� D FRQH[mR� FRP� D� ,QWHUQHW�� $� UHIHULGD�

SODWDIRUPD�SRGH VHU�DFHVVDGD SHOR�HQGHUHoR�HOHWU{QLFR��KWWSV���ZZZ�SDQFGRFHUUDGR�FRP�EU�

5HVVDOWD�VH�� QHVWD� RSRUWXQLGDGH�� TXH�� SULPHLUDPHQWH�� D� FRQFHSomR� GHVWH� 2$� WHYH� D�

VXJHVWmR� GH� VHU� XP� DSOLFDWLYR� SDUD� FHOXODUHV� FRP� R� VLVWHPD� RSHUDFLRQDO� $QGURLG H� TXH�

IXQFLRQDULD�� HP� FRQMXQWR�� FRP� XP� PDQXDO� FRP� RV� PDUFDGRUHV� SDUD� H[LELomR� GRV� REMHWRV�

YLUWXDLV��1R�HQWDQWR��FRQVLGHUDQGR�D�DPSOLWXGH�GH�XWLOL]DomR�GH�GLYHUVRV�GLVSRVLWLYRV�� FRPR�

GLVSRVLWLYRV�PyYHLV��VPDUWSKRQHV��WDEOHWV H�FRPSXWDGRUHV��RSWRX�VH�SHOD�WUDQVIRUPDomR�GHVWH�

HP�XP�SRUWDO�GH�FRQWH~GR��DOpP�GH�IXQFLRQDU�LQGHSHQGHQWHPHQWH�GH�VLVWHPD�RSHUDFLRQDO��QmR�

RFXSDUi� PHPyULD� LQWHUQD� GH� DUPD]HQDPHQWR�� XPD� YH]� TXH� QmR� Ki� D� QHFHVVLGDGH� GH� VHU�

LQVWDODGR��R�TXH�IDFLOLWD�DLQGD�PDLV�R�DFHVVR�GRV�GHPDLV�XVXiULRV�

2XWUR�IDWRU�TXH�UHTXHU�PHQomR�GL]�UHVSHLWR�j�XVDELOLGDGH�RWLPL]DGD�H�D�HFRQRPLFLGDGH�
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GH�LPSUHVV}HV��YLVWR�TXH�IRL�VXEWUDtGD�D�GHSHQGrQFLD�DGYLQGD�GR�PDQXDO�TXH�DSUHVHQWDYD�DV�

PDUFDo}HV�� EDVWDQGR� DSHQDV� R� DSRQWDPHQWR� GD� FkPHUD� SDUD� TXDOTXHU� HVSDoR� SDUD� D�

DSUHVHQWDomR�GRV�IUXWRV�H�SUDWRV�DWUDYpV�GD�5$�

3RVWR�LVWR��WRGR�R�GHWDOKDPHQWR�GD�FRQFHSomR�GHVWH�2$��VXDV�IDVHV��SDSpLV�H�DUWHIDWRV�

XWLOL]DGRV�GXUDQWH�R�SURFHVVR��EHP�FRPR�DV�HWDSDV�VHJXLGDV��VmR GHVFULWRV�QR�FDStWXOR����LWHP�

����2�SURMHWR�3$1&�GR�&HUUDGR��GHVWLQDGR D�DSUHVHQWDU�RV�SHUFXUVRV�PHWRGROyJLFRV�GH�WRGD�

SHVTXLVD�
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� 0(72'2/2*,$

3DUD�PHOKRU�FRPSUHHQVmR�GD�FRQFHSomR�GR�SRUWDO�GH�FRQWH~GR 3$1&�GR�&HUUDGR�H�R�

GHWDOKDPHQWR�GH� FDGD�HWDSD� D� VHU� VHJXLGD�SDUD� VXD� GLVSRQLELOL]DomR��R�SUHVHQWH� FDStWXOR� IRL�

GLYLGLGR� HP� WUrV� VHo}HV�� 3ULPHLUDPHQWH�� HQFRQWUDP�VH� GLVSRVWDV� LQIRUPDo}HV� LQHUHQWHV� j�

PHWRGRORJLD�,17(5$�H�VXDV�FDUDFWHUtVWLFDV�TXH�FRQWHPSODP R�GHVHQYROYLPHQWR�GH�2$�

(P� VHJXLGD�� VmR� DSUHVHQWDGRV�� GH� IRUPD� GHWDOKDGD�� FDGD� IDVH�� SDSpLV� H� DUWHIDWRV�

XWLOL]DGRV�QDV�HWDSDV�GH�GHVHQYROYLPHQWR�GR�3$1&�GR�&HUUDGR�H�SRU�ILP��GDGRV�VREUH�D�FROHWD�

GH�UHVXOWDGRV�H�GD�YDOLGDomR�GR�SURGXWR�HGXFDFLRQDO�

��� $� PHWRGRORJLD� ,17(5$� �,QWHOLJrQFLD�� 7HFQRORJLDV� (GXFDFLRQDLV� H� 5HFXUVRV�

$FHVVtYHLV�

$R�GLDORJDU� VREUH� D� FRQFHSomR�GH�XP�REMHWR�GH� DSUHQGL]DJHP� p�QHFHVViULR� IULVDU� R�

IDWR�GH�TXH�HVWD� DEUDQJH�D� LQWHUGLVFLSOLQDULGDGH�H GH�TXH� HVWH�QmR�SRGH�VHU�FRQVLGHUDGR�XP�

SURFHVVR�WULYLDO��SRLV�

2�SURFHVVR�GH�SURGXomR�GH�2$V�GHYH�FRQWDU�FRP�D�SDUWLFLSDomR�GRV�SURIHVVRUHV��QR�
HQWDQWR��DIRUD�GRPLQDU�VXD�iUHD�GH�DWXDomR��VmR�SRXFRV�RV�SURIHVVRUHV�TXH�SRVVXHP�
FRQKHFLPHQWRV� WpFQLFRV� VXILFLHQWHV� SDUD� D� SURGXomR� GH�2$V� FRP� DOWD� TXDOLGDGH� H�
UHXVR�� $SHVDU� GHVVDV� GLILFXOGDGHV� WpFQLFDV�� D� SDUWLFLSDomR� GRV� SURIHVVRUHV� QHVVH�
SURFHVVR�p�IXQGDPHQWDO��Mi�TXH�HOHV�VmR�RV�GHWHQWRUHV�GRV�FRPSRQHQWHV�SHGDJyJLFRV�
GHVVH� SURFHGLPHQWR�� (P� VHQWLGR� FRQWUiULR�� QHP� VHPSUH� RV� SURIHVVRUHV� VmR�
GHWHQWRUHV� GR� FRQKHFLPHQWR� WpFQLFR� TXH� HQYROYH� R� GHVHQYROYLPHQWR� GH� 2$V��
QHFHVVLWDQGR�DVVLP�GR�DSRLR�GH�HTXLSHV�PXOWLGLVFLSOLQDUHV�SDUD�VXD�SURGXomR��(VVDV�
HTXLSHV� YDULDP� FRQIRUPH� R� WLSR� GH� 2$� �FXUVRV�� YtGHRV�� VLPXODo}HV�� VRIWZDUHV��
LPDJHQV�HWF���PDV�SRGHP�VHU�FRPSRVWDV�SRU�FLHQWLVWDV�GD�FRPSXWDomR��YLGHRPDNHUV��
GHVLJQHUV��P~VLFRV�HWF���%UDJD��������S������

3DUD� WDQWR�� p� LPSRUWDQWH� XWLOL]DU�VH� GH�PHWRGRORJLD� DSURSULDGD� SDUD� FULDU�� RUJDQL]DU��

LPSOHPHQWDU�� SDGURQL]DU� H� IDFLOLWDU� WRGRV� RV� SURILVVLRQDLV� HQYROYLGRV� QR� SURFHVVR� GH�

FRQFHSomR�GR�2$��%UDJD������� GHVWDFD�TXH�D�QmR�DGRomR�RX�D�DGRomR�HTXLYRFDGD�GH�XPD�

GHWHUPLQDGD� PHWRGRORJLD� SRGH� JHUDU� REMHWRV� GH� EDL[D� TXDOLGDGH� H� TXH� QmR� DWHQGDP� jV�

QHFHVVLGDGHV�GH�DSUHQGL]DJHP�GRV�HVWXGDQWHV��VHQGR�LQHILFD]HV�QR�GHFRUUHU�GHVWH�SURFHVVR�H�

RFDVLRQDU�SRVWHULRU�UHXWLOL]DomR�GH�IRUPD�SDUFLDO�RX�LQWHJUDO�GRV�REMHWRV�

$OpP� GLVVR�� VREUH� R� DVVXQWR�� D� VXSUDFLWDGD� DXWRUD� DSRQWD� TXH� H[LVWHP� WUrV� WLSRV� GH�

DERUGDJHQV�TXH�YrP�VHQGR�XWLOL]DGDV�SDUD�R�GHVHQYROYLPHQWR�GH�2$� ���0HWRGRORJLDV�TXH�

FRQVLGHUDP� IRUWHPHQWH� R� GHVLJQ LQVWUXFLRQDO� FRP� rQIDVH� QRV� DVSHFWRV� SHGDJyJLFRV� ���

0HWRGRORJLDV� TXH� FRQVLGHUDP� VRPHQWH� R� SURFHVVR� GH� GHVHQYROYLPHQWR� GH� VRIWZDUHV FRP�
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rQIDVH� HP� DVSHFWRV� FRPSXWDFLRQDLV� ��� 0HWRGRORJLDV� KtEULGDV� TXH� PHVFODP� RV� DVSHFWRV�

LQVWUXFLRQDLV�H�FRPSXWDFLRQDLV�

1HVVH� VHQWLGR�� REMHWLYDQGR� EXVFDU� R� HTXLOtEULR� HQWUH� D� iUHD� SHGDJyJLFD� H� D� WpFQLFD��

SDUD� D�FULDomR�GH�REMHWRV�GH�DSUHQGL]DJHP��R�JUXSR�GH�SHVTXLVD� ,17(5$��GD�8QLYHUVLGDGH�

)HGHUDO� GR� $%&� �8)$%&�� VXJHULX� XPD� PHWRGRORJLD� TXH� DEDUFDVVH� FDUDFWHUtVWLFDV� HP�

SURFHVVRV�GH�GHVHQYROYLPHQWR�GH�FRQWH~GR�LQVWUXFLRQDO�H�GH�GHVHQYROYLPHQWR�GH�VRIWZDUHV�

$�PHWRGRORJLD�PHQFLRQDGD DFLPD��VHJXQGR�'RWWD��������S����������� WHP�VH�PRVWUDGR�

DGHTXDGD� DR� TXH� VH� SURS}H�� SRU� FRQVLGHUDU� R� IDWR� GH� TXH� JXLD� R� GHVHQYROYLPHQWR�

LQWHUGLVFLSOLQDU�GRV�2$�FRP�IRFR�QRV�DVSHFWRV�SHGDJyJLFRV�H�QDV�SRVVLELOLGDGHV�GLYHUVDV�GD�

VXD�UHXWLOL]DomR�

(VVD� PHWRGRORJLD� p� LQWHUDWLYD� H� VXJHUH� R� ³LU� H� YLU´� HQWUH� WRGDV� DV� VXDV� HWDSDV� H� p�

FRQVLGHUDGD� VHJXQGR� %UDJD� �������� XP DOLFHUFH� GH� SURFHVVRV� SDUD� D� FULDomR� H�

GHVHQYROYLPHQWR� GH� TXDOTXHU� WLSR� GH� FRQWH~GR� GLJLWDO� XWLOL]DGR� QR� SURFHVVR� GH� HQVLQR� H�

DSUHQGL]DJHP�� /RJR�� p� IDFWtYHO� D� TXDOTXHU� WLSR� GH�2$�� LQGHSHQGHQWH� GH� VXD� JUDQXODULGDGH��

WDPDQKR�RX�FRPSOH[LGDGH�

3RVWR� LVWR��SRGHPRV�DSUHHQGHU�TXH�� LQGHSHQGHQWH�GR� WDPDQKR�H� GD�FRPSOH[LGDGH�GR�

SURMHWR� RX� GR� WLSR� GH� 2$� D� VHU� GHVHQYROYLGR�� WDO� PHWRGRORJLD� HQJORED� RV� VHJXLQWHV�

FRPSRQHQWHV��DV�IDVHV��SHUtRGRV�TXH�DV�HWDSDV�SRGHP�SHUWHQFHU��VHQGR�LQLFLDO��LQWHUPHGLiULD�H�

WUDQVLomR���RV�SDSpLV��GHVFUHYHP�FRPR�DV�SHVVRDV�VH�FRPSRUWDP�H�TXDLV�DV�IXQo}HV���DV�HWDSDV�

�FROHo}HV�GDV�DWLYLGDGHV�UHODFLRQDGDV�D�XPD�iUHD�GH�LQWHUHVVH SULQFLSDO��H�RV�DUWHIDWRV��GDGRV�

JHUDGRV�SHOD�HTXLSH�HQYROYLGD�QR�SURFHVVR�GH�FULDomR�DR�2$��

1R� TXH� VH� UHIHUH� DRV� SDSpLV�� HPSUHJDGRV� QD�PHWRGRORJLD� ,17(5$�� VHJXQGR� %UDJD�

��������GHVWDFDP�VH�

x $QDOLVWD�� 5HVSRQViYHO� SRU� ID]HU� R� OHYDQWDPHQWR� H� DQiOLVH� GR� FRQWH[WR� H� GRV�

UHTXLVLWRV�GR�2$�H�SRU�HODERUDU�R�SODQHMDPHQWR�GD�TXDOLGDGH�H�GRV�WHVWHV�GR�2$�

x &RQWHXGLVWD�� 5HVSRQViYHO� SHOD� HODERUDomR� GR� FRQWH~GR� H�� WDPEpP�� PDQWHU� D�

LQWHJULGDGH� GR� FRQWH~GR� GR� 2$� UHDOL]DQGR� QHOH� YiULDV� UHYLV}HV�� VH� QHFHVViULR��

'HYHUi�PDQWHU�R�2$�GHQWUR�GRV�REMHWLYRV�SHGDJyJLFRV�QR�TXDO�HOH�IRL�FRQFHELGR�H�

JDUDQWLU�D�TXDOLGDGH�H�YHUDFLGDGH�GR�FRQWH~GR�

x 'HPDQGDQWH��6ROLFLWD�R�GHVHQYROYLPHQWR�GR�2$��3RGH�VHU�R�SULQFLSDO�UHVSRQViYHO�

ILQDQFHLUR�SDUD�R�FXVWHLR�GD�LPSOHPHQWDomR�

x *HUHQWH� GH� 3URMHWRV�� 5HVSRQViYHO� SRU� SODQHMDU� H� JHUHQFLDU� R� SURMHWR� GH�

GHVHQYROYLPHQWR� GR� 2$�� PDQWHU� D� FRPXQLFDomR� HQWUH� D� HTXLSH�� DFRPSDQKDU� R�
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FURQRJUDPD��R�HVFRSR�H�R�FXVWR�GR�SURMHWR��GLVWULEXLU�H�JHUHQFLDU�DV�DWLYLGDGHV�GD�

HTXLSH�

x 'HVLJQHU�GH�,QWHUIDFH��'HVHQYROYH�D�LGHQWLGDGH�YLVXDO�GR�REMHWR�

x 'HVLJQHU�,QVWUXFLRQDO��GHVLJQHU�SHGDJyJLFR���5HDOL]D�R�SODQHMDPHQWR�SHGDJyJLFR�

H�D�DYDOLDomR�SHGDJyJLFD�GR�2$�

x 'HVLJQHU�7pFQLFR��RX�$UTXLWHWR���5HVSRQViYHO�SHODV�HVFROKDV�WHFQROyJLFDV�SDUD�R�

GHVHQYROYLPHQWR� GR� 2$�� GH� DFRUGR� FRP� VHX� FRQWH[WR� H� UHTXLVLWRV�� IRUQHFH�

VXEVtGLRV� WpFQLFRV� GH� IRUPD� D� JXLDU� D� HTXLSH� GH� GHVHQYROYLPHQWR�� QHFHVVLWD� WHU�

IRUPDomR�QD�iUHD�GH�FRPSXWDomR�RX�VLPLODU�

x (TXLSH�GH�GHVHQYROYLPHQWR��5HVSRQViYHO�SHOR�GHVHQYROYLPHQWR�RX�SURGXomR�GR�

2$��IRUPDGD�SRU�SURILVVLRQDLV�WpFQLFRV��([HPSORV��VH�R�FXUVR�SUHFLVDU�GH�XP�YtGHR��

D�HTXLSH�GHYHUi�SRVVXLU�WpFQLFRV�HP�SURGXomR�GH�YtGHR��6H�D�HTXLSH�SUHFLVDU�GH�XP�

VRIWZDUH��GHYHUi�FRQWDU�FRP�SURJUDPDGRUHV�

x (TXLSH� GH� WHVWH�� 5HVSRQViYHO� SRU� UHDOL]DU� GLIHUHQWHV� WLSRV� GH� WHVWHV� DR� ORQJR� GR�

GHVHQYROYLPHQWR� GR� FXUVR�� JDUDQWLQGR� DVVLP� VXD� TXDOLGDGH�� DWUDYpV� GH� WHVWHV� GH�

IXQFLRQDOLGDGHV��DFHVVLELOLGDGH��FRQILDELOLGDGH�HWF�

-i�QR�TXH�FRUUHVSRQGH�jV�HWDSDV��D�DXWRUD�PHQFLRQDGD DQWHULRUPHQWH�REVHUYD TXH�HVWDV�

VmR� FROHo}HV� GH� DWLYLGDGHV� UHODFLRQDGDV� D� XPD� iUHD� GH� LQWHUHVVH� SULQFLSDO� H� VXD� GXUDomR�

GHSHQGH� GR� WLSR� GH� REMHWR� H� VXD� FRPSOH[LGDGH�� (ODV� SRGHP� RFRUUHU� FRQFRPLWDQWHPHQWH� RX�

QmR�H�VmR�GLYLGLGDV�HP�WUrV�HOHPHQWRV��DV�HQWUDGDV��DUWHIDWRV�RX�LQIRUPDo}HV�QHFHVViULRV�SDUD�

R� GHVHQYROYLPHQWR��� DV� SUiWLFDV� �WpFQLFDV XWLOL]DGDV� SDUD� D� SURGXomR� GR� 2$��� H� DV� VDtGDV�

�DUWHIDWRV�RX�LQIRUPDo}HV�JHUDGRV�QR�ILP�GH�FDGD�HWDSD���$�VDtGD�GH�XPD�HWDSD��QRUPDOPHQWH��

p�D�HQWUDGD�GH�RXWUD��'HVWDFDP�VH��GHQWUH�HODV�

x &RQWH[WXDOL]DomR�� GHILQLU� R� FRQWH[WR� SHGDJyJLFR� TXH� R�2$� GHYHUi� VHU� DSOLFDGR��

6XJHUH�VH� VHU� D� SULPHLUD� D� VHU� H[HFXWDGD�� D� ILP� GH� FRQWH[WXDOL]DU� R� S~EOLFR�DOYR��

GHVFUHYHU�DV�FRQGLo}HV�EiVLFDV�GH�XVR��HPHQWD��FHQiULR��REMHWLYR�GH�DSUHQGL]DJHP��

PRGDOLGDGH�GH�HQVLQR�HWF���

x 5HTXLVLWRV��OHYDQWDU�R�TXH�VH�HVSHUD�GR�2$�DWUDYpV�GH�VXDV�FDUDFWHUtVWLFDV�WpFQLFDV�

H�SHGDJyJLFDV�

x $UTXLWHWXUD�� HVERoDU� R� 2$�� GHILQLQGR� DV� WHFQRORJLDV� FRUUHWDV� SDUD� VHX�

GHVHQYROYLPHQWR��SDGU}HV�D�VHUHP�DGRWDGRV�H�RV�FRPSRQHQWHV�GH�UHXVR�

x 'HVHQYROYLPHQWR�� GHVHQYROYHU� WRGRV� RV� FRPSRQHQWHV GH� UHXVR�� FRPR�PDQXDO� GR�

XVXiULR��LQVWDODomR��JXLD�GH�HGLomR�HWF���
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x 7HVWHV�H�TXDOLGDGH��UHDOL]DU�DV�YDOLGDo}HV�GDV�FDUDFWHUtVWLFDV�WpFQLFDV�TXH�LQFOXHP�

DFHVVLELOLGDGH�H�XVDELOLGDGH�H�SDUWH�GDV�FDUDFWHUtVWLFDV�SHGDJyJLFDV� OHYDQWDGDV�QDV�

HWDSDV�DQWHULRUHV�H YHULILFDU�D�TXDOLGDGH�GR�2$��

x 'LVSRQLELOL]DomR�� GLVSRQLELOL]DU� RX� SXEOLFDU� R�2$�� D� GRFXPHQWDomR� GH� XVR� H� GD�

LQVWDODomR�HP�UHSRVLWyULRV�

x $YDOLDomR��DSOLFDU�R�2$�HP�VDOD�GH�DXOD��FRP�R�LQWXLWR�GH�DYDOLDU�VHX�DSUHQGL]DGR��

x *HVWmR�GH�SURMHWRV��JHULU� WRGR�SURFHVVR�H� UHSUHVHQWDU�D�H[HFXomR�GDV� IXQo}HV�GH�

FRRUGHQDGRU�� DWUDYpV� GR� DFRPSDQKDPHQWR� H� DQiOLVH� GH� FXVWRV�� FURQRJUDPD� H�

HQYROYLGRV�

x $PELHQWHV� H� SDGU}HV�� FRQWURODU� R� DPELHQWH� WpFQLFR� HP� TXH� R� 2$� HVWi� VHQGR�

GHVHQYROYLGR��UHDOL]DU�EDFNXSV�H�FRQWUROH�GH�YHUVmR�

3DUD� D� DYDOLDomR� GRV� REMHWRV� GH� DSUHQGL]DJHP�� FRQIRUPH� %UDJD� ������� SRGHP�VH�

GLVWLQJXLU�� DR�PHQRV�� GRLV� QtYHLV� GH� DYDOLDomR� SHGDJyJLFD�� XP� UHIHUHQWH� DR� DSUHQGL]DGR� GR�

DOXQR��DYDOLDQGR�R�TXDQWR�HOH�DSUHQGHX�FRP�R�2$��RXWUR�� UHIHUHQWH�DR�HQVLQR�� DYDOLDQGR�DV�

SRVVLELOLGDGHV�GH�WUDEDOKR�H�UHXWLOL]DomR�GR�2$�HP�RXWURV�FRQWH[WRV�SHGDJyJLFRV�

$�PHWRGRORJLD�,17(5$�FRQVLGHUD��VHJXQGR�D�DXWRUD�VXSUDFLWDGD��TXH�XP�2$�SRGH�VHU�

FRQVLGHUDGR� YiOLGR� SDUD� DSUHQGL]DJHP� VH� DSyV� D� VXD� DSOLFDomR� HP� VDOD� GH� DXOD� REWLYHU�

UHVXOWDGRV�SRVLWLYRV�� LVWR�p��VRPHQWH�DSyV�D�REVHUYDomR�GH�TXH�R�REMHWR�DWLQJLX�RV�REMHWLYRV�

SURSRVWRV�

3RU� FRQVHJXLQWH�� D� YDOLGDomR� GR� 2$� VHUi� UHDOL]DGD� DWUDYpV� GD� HWDSD� GH� DYDOLDomR��

~OWLPD� HWDSD�� QD� TXDO� R� REMHWR� GHVHQYROYLGR� p� DSOLFDGR� HP� VDOD� GH� DXOD�� GH PRGR� D� VHU�

DYDOLDGR�GHQWUR�GD�SHUVSHFWLYD�SHGDJyJLFD��1HVVD�HWDSD��%UDJD��������VXJHUH�WUDEDOKDU�FRP�R�

DUWHIDWR�GH�DYDOLDomR�SHGDJyJLFD��R�TXDO�p�FRPSRVWR�SRU�WUrV�SDUWHV�SULQFLSDLV��SUp�DYDOLDomR�

�SUp�DWLYLGDGH�DSOLFDGD� DQWHV�GD� LQWHUDomR�GR�DOXQR�FRP�D�2$��SDUD�GLDJQRVWLFDU�R�QtYHO�GH�

FRQKHFLPHQWR�GHVWH���DSOLFDomR�GR�2$��GHVFUHYHU�FRPR�VHUi�D�LQWHUDomR�FRP�R�2$��LQGLFDU�RV�

SUp�UHTXLVLWRV�H�GHILQLU�RV�FULWpULRV�GH�DYDOLDomR���SyV�DYDOLDomR��DSyV�D�LQWHUDomR�FRP�R�2$��

DSOLFDomR�GH�RXWUD�DYDOLDomR�RX�TXHVWLRQiULR�SDUD�GHWHUPLQDU�VH�D�DSOLFDomR�GR�2$�FRQWULEXLX�

SDUD�R�DSUHQGL]DGR��

3RUWDQWR��D�SHVTXLVD�GD�DYDOLDomR�JHUDO�GD�FRQWULEXLomR�GR�2$�VHUi�TXDOLWDWLYD��DWUDYpV�

GH�DUWHIDWRV�D�VHUHP�SUHHQFKLGRV�SHORV�DOXQRV�DSyV�D�LQWHUDomR�FRP�R�REMHWR�HP�VDOD�GH�DXOD��

DYDOLDQGR�R�FRPR�XP�WRGR��OHYDQGR�HP�FRQVLGHUDomR�VXDV�TXDOLGDGHV�H�OLPLWDo}HV��$V�IDVHV��

RV� SDSpLV� H� RV� DUWHIDWRV� XWLOL]DGRV� GXUDQWH� D� FULDomR� GR� 3$1&� GR� &HUUDGR�� EHP� FRPR� D�

FRQWH[WXDOL]DomR� GH� WRGDV� DV� HWDSDV� FRQVWDP� GHVFULWDV� QR� SUy[LPR� LWHP�� GHVWLQDP�VH� D�
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DSUHVHQWDU�RV�SHUFXUVRV�PHWRGROyJLFRV�GHVWD�SHVTXLVD�

��� 2�SURMHWR�3$1&�GR�&HUUDGR

3DUD�R�GHVHQYROYLPHQWR�GHVWH�2$��RSWRX�VH�SHOD�XWLOL]DomR�GD�PHWRGRORJLD�,17(5$��

FDSD]� GH� DPSDUDU� WRGDV� DV� IDVHV� GH� FULDomR� GR� SRUWDO� GH� FRQWH~GR�� (P� FRQIRUPLGDGH� jV�

LQIRUPDo}HV�FRQWLGDV�QR�LWHP������DFHUFD�GD 0HWRGRORJLD�,17(5$��,QWHOLJrQFLD��7HFQRORJLDV�

(GXFDFLRQDLV�H�5HFXUVRV�$FHVVtYHLV���IRUDP�UHVSHLWDGDV�WRGDV�DV�HWDSDV�QHFHVViULDV�H�GHVFULWDV�

SRU�HVWD��D�ILP�GH�JDUDQWLU�TXDOLGDGH�H�UHXVR�GR�2$�

&RPR�SRQWR�GH�SDUWLGD��VHJXLX�VH�D� UHFRPHQGDomR�LQLFLDO�GD�GHILQLomR�GRV�SDSpLV�GH�

FDGD�SURILVVLRQDO��DERUGDGR�FRP�GHWDOKHV�QR�LWHP������GHOLPLWDQGR�DV�DWULEXLo}HV�QHFHVViULDV�H�

UHVSRQVDELOLGDGHV� GH� FDGD� PHPEUR� QR� SURMHWR�� 5HVVDOWD�VH�� WDPEpP�� TXH� R� PHVPR�

SDUWLFLSDQWH� SRGHUi� DVVXPLU� YiULRV� SDSpLV� GXUDQWH� D� H[HFXomR� GR� SURMHWR�� SRU� TXHVW}HV�

ILQDQFHLUDV�RX�DGHTXDomR�GH�GLIHUHQWHV�UHDOLGDGHV�

4XDQWR�DR�GHVHQYROYLPHQWR�GR�3$1&�GR�&HUUDGR��HVWH�FRQWRX�FRP�D�SDUWLFLSDomR�GH�

FLQFR�SHVVRDV��DTXL�GHILQLGDV�FRPR�3URIHVVRU�$��'HVLJQHU�$��'HVLJQHU�%��1XWULFLRQLVWD�$�H�

3HVTXLVDGRU��2�TXDGUR��� D�VHJXLU� DSUHVHQWD�R�SDSHO�GH�FDGD�HQYROYLGR�QD�HTXLSH��GH�DFRUGR�

FRP�DV�UHVSRQVDELOLGDGHV�SUHYLVWDV�QD�PHWRGRORJLD�,17(5$�H�DSUHVHQWDGR�QR�LWHP�����

4XDGUR�� ± 0HPEURV�H�SDSpLV�GR�3$1&�GR�&HUUDGR

0HPEUR 3DSHO )RUPDomR

3HVTXLVDGRU

$QDOLVWD��&RQWHXGLVWD��
'HPDQGDQWH��*HUHQWH�GH�3URMHWRV��
'HVLJQHU�GH�,QWHUIDFH��'HVLJQHU�
,QVWUXFLRQDO� 'HVLJQHU�

7pFQLFR��(TXLSH�GH�
GHVHQYROYLPHQWR��(TXLSH�GH�WHVWH�

7HFQyORJR�HP�6LVWHPDV�GH�
,QIRUPDomR H�&R]LQKHLUR�

3URILVVLRQDO

'HVLJQHU�$ (TXLSH�GH�GHVHQYROYLPHQWR (QVLQR�0pGLR

'HVLJQHU�% (TXLSH�GH�GHVHQYROYLPHQWR (QVLQR�0pGLR

1XWULFLRQLVWD�$ (TXLSH�GH�GHVHQYROYLPHQWR *UDGXDomR�HP�1XWULomR

3URIHVVRU�$ 'HVLJQHU�,QVWUXFLRQDO��7HVWDGRU� 7HFQyORJR�HP�&R]LQKD

$�HVFROKD�GR�3URIHVVRU�$�RFRUUHX�SRU�PHLR�GH�FRQYLWH��XPD�YH]�TXH�p� UHIHUrQFLD�QD�

iUHD�GH�3$1&�H�PLQLVWUD�D�GLVFLSOLQD�GH�³&R]LQKD�%UDVLOHLUD�6XVWHQWDELOLGDGH�H�$OLPHQWRV´ GR�
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&HUUDGR�� QR� 7pFQLFR� ,QWHJUDGR� HP� &R]LQKD� QD� PRGDOLGDGH� (-$ QR� &DPSXV *RLkQLD� GR�

,QVWLWXWR�)HGHUDO�GH�*RLiV��ORFDO�GH�DSOLFDomR�GHVWH�2$��$OpP�GH�FRPSRU�D�HTXLSH�GH�WHVWHV��R�

UHIHULGR� SURIHVVRU� RIHUHFHX� XPD� GH� VXDV� DXODV� SDUD� TXH� R� 3$1&� GR� &HUUDGR� SXGHVVH� VHU�

WHVWDGR�H�DYDOLDGR�SRU�VXD�WXUPD�

$� 1XWULFLRQLVWD� $� IRL� FRQYLGDGD D� SDUWLFLSDU� GD� (TXLSH� GH� 'HVHQYROYLPHQWR� SDUD�

DX[LOLDU�QDV�LQIRUPDo}HV�GDV�WDEHODV�QXWULFLRQDLV�GRV�IUXWRV��2�'HVLJQHU�$�IRL�FRQWUDWDGR�SDUD�

FULDU�D�ORJR�GR�3$1&�GR�&HUUDGR�H�R�'HVLJQHU�%�IRL�FRQWUDWDGR�SDUD�FULDU�DV�PRGHODJHQV��'�

GRV�IUXWRV��DPERV�WDPEpP�GD�(TXLSH�GH�'HVHQYROYLPHQWR�

$FUHVFHQWD�VH��DLQGD��TXH�DV�DWLYLGDGHV�UHDOL]DGDV�SRU�FDGD�SURILVVLRQDO��EHP�FRPR�D�

DSOLFDomR� GR� REMHWR� GH� DSUHQGL]DJHP� HP� VDOD� GH� DXOD� H� RV� GHWDOKHV� GH� WRGDV� DV� HWDSDV�

VHJXLQGR�D�PHWRGRORJLD�,17(5$�GR�SURMHWR�3$1&�GR�&HUUDGR�FRQVWDP�GHVFULWDV�QDV�VHo}HV�

VHJXLQWHV�

����� (WDSD�GH�&RQWH[WXDOL]DomR

$�&RQWH[WXDOL]DomR�p�D�SULPHLUD�HWDSD�D�VHU�VHJXLGD�QD�PHWRGRORJLD�,17(5$��TXDQGR�

R� DVVXQWR� p� D� FRQFHSomR� GH� XP� QRYR� 2$�� 1HVVD HWDSD�� IRUDP� GHILQLGDV� DV� SULPHLUDV�

LQIRUPDo}HV�TXH IRUDP QHFHVViULDV�SDUD�WULOKDU�RV�SDVVRV�LQLFLDLV�H�VROLGLILFDU�WRGD�EDVH�GHVWD�

FRQVWUXomR��SHUPLWLQGR��DVVLP��D�FRQWLQXDomR�GDV�SUy[LPDV�HWDSDV��GH�PDQHLUD�FRQFLVD�

1HVWH�PRPHQWR�GD�SHVTXLVD��IRUDP�GHILQLGRV�R�FRQWH[WR�SHGDJyJLFR��R�S~EOLFR�DOYR��

GHVFULomR� GDV� FRQGLo}HV� EiVLFDV� GH� XVR�� HPHQWD�� FHQiULR�� REMHWLYR� GH� DSUHQGL]DJHP��

PRGDOLGDGH�GH�HQVLQR�H�GHPDLV�LQIRUPDo}HV�SHUWLQHQWHV�j�GRFXPHQWDomR�LQLFLDO�GR�SURMHWR�

)D]�VH�LPSRUWDQWH�PHQFLRQDU�TXH�WDLV�LQIRUPDo}HV��GHVFULWDV�DFLPD��IRUDP�RUJDQL]DGDV�

H� UHJLVWUDGDV GH�PRGR� D� FRQIHFFLRQDU� R� GRFXPHQWR� LQWLWXODGR� GH� ³5HODWyULR� GH�$QiOLVH� GH�

&RQWH[WR´�� R� TXDO� IRL� GLVWULEXtGR� D WRGD D HTXLSH�� SDUD� FRQKHFLPHQWR� JHUDO� GR� 2$� D� VHU�

SURGX]LGR� H�� WDPEpP�� JHURX� R� SULPHLUR� DUWHIDWR� H[LJLGR� SHOD� PHWRGRORJLD� ,17(5$��

GRFXPHQWR�HVWH TXH�SRGH�VHU�FRQVXOWDGR�QR�DSrQGLFH�$�

(P�FRQVHTXrQFLD�GLVWR��FRXEH�GHILQLU�TXH�R�3$1&�GR�&HUUDGR�VHULD�SURMHWDGR�SDUD�VHU�

XP�SRUWDO�GH�FRQWH~GR GHVWLQDGR�D�FRPSXWDGRUHV��VPDUWSKRQHV��WDEOHWV H�GLVSRVLWLYRV�PyYHLV�

H��QHVVH�VHQWLGR�� WUDULD� MXQWR�GH�VL� D� WHFQRORJLD�SDUD�YLVXDOL]DomR��'�H�GD�5$��SHUPLWLQGR�D�

REVHUYDomR�H�JHUDomR�GDV�3$1&�GR�&HUUDGR�H�VXDV�SUHSDUDo}HV��DWUDYpV�GH�REMHWRV�YLUWXDLV��

LQVHULGRV�VREUH�R�DPELHQWH�UHDO�GR�XVXiULR�

$GHPDLV��IRUDP�FRQVLGHUDGDV��SDUD�FRQVWUXLU�HVVDV�GHILQLo}HV��DV� LQIRUPDo}HV�TXDQWR�

DRV�EHQHItFLRV�TXH�HVWDV�SODQWDV� WUD]HP�j�QRVVD�DOLPHQWDomR��j GLYXOJDomR�GDV�HVSpFLHV�SDUD�
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JDUDQWLU�D�VREHUDQLD�DOLPHQWDU�H�QXWULFLRQDO��DR�FRPEDWH�j IRPH H��WDPEpP��jV�YDQWDJHQV�GH�VH�

XWLOL]DU�D�WHFQRORJLD�GD�5$�QD�iUHD�GD�HGXFDomR�

'HVWD� IRUPD�� SDUD� IRPHQWDU� QRYDV� KDELOLGDGHV� GH� DSUHVHQWDomR� H� YLVXDOL]DomR� GRV�

REMHWRV�H� UHYLVmR�GH�FRQWH~GR��SHUPLWLQGR��DVVLP��D�FRQVWUXomR�GH�QRYRV�FRQKHFLPHQWRV��GH�

PRGR� D� GHVSHUWDU� R� HVWXGDQWH� D� GHVHQYROYHU� R� SHQVDPHQWR� FUtWLFR�� FRQIRUPH� H[SRVWR� SRU�

$JXLDU� H� )O{UHV� ������� D� SODWDIRUPD GHYHULD� IXQFLRQDU� FRPR� IDFLOLWDGRU� GD� DSUHQGL]DJHP��

WRUQDQGR�DV�DXODV�PDLV�HVWLPXODQWHV��XPD�YH]�TXH�SRVVLELOLWDULD�JDQKDU�D�DWHQomR�HP�VDOD�GH�

DXOD�H�H[SORUDU�R�DVVXQWR�GH�3$1&�GR�&HUUDGR�

&RPR� HVWUDWpJLD� HPSUHJDGD� GH� PRGR� D� HVWLPXODU� D� DXWRDSUHQGL]DJHP� H� IDFLOLWDU� D�

PDQLSXODomR��IRL�GHILQLGR�TXH�R�3$1&�GR�&HUUDGR�VHULD�XP�SRUWDO�GH�FRQWH~GR��TXH�SRGHULD�

VHU� XWLOL]DGR�QD� HVFROD�� HP� FDVD� RX� HP�TXDOTXHU� ORFDO�� FRP�TXDOTXHU� GLVSRVLWLYR� TXH� WHQKD�

DFHVVR�D�,QWHUQHW�

(QWUHWDQWR��SDUD�DILUPDU�VXDV�FRQWULEXLo}HV�FRPR�2$� DERUGDQGR�R�FRQWH~GR�GH�3$1&�

GR�&HUUDGR�H�VXDV�SRVVLEOLGDGHV�JDVWURQ{PLFDV��IH]�VH�QHFHVViULD�D�VXD�DSOLFDomR�HP�VDOD�GH�

DXOD��'LDQWH�GLVWR��FRQVLGHUDQGR�D�DWXDomR�GR�3URIHVVRU�$�QD�GLVFLSOLQD GH�³&R]LQKD�%UDVLOHLUD�

6XVWHQWDELOLGDGH� H� $OLPHQWRV� GR� &HUUDGR´ H� VXD� H[SHULrQFLD� FRP� R� WHPD� HVFROKLGR�

GHWHUPLQRX�VH� TXH� R� S~EOLFR�DOYR SDUD� D� PDQLSXODomR� GD� SiJLQD� VHULDP� RV� HVWXGDQWHV� GR�

&XUVR�7pFQLFR� ,QWHJUDGR�HP�&R]LQKD�QD�PRGDOLGDGH�(-$��QR�&DPSXV *RLkQLD GR� ,QVWLWXWR�

)HGHUDO�GH�*RLiV� QR�VHJXQGR VHPHVWUH�GH������

$VVLP�VHQGR�� WRGRV�RV�GHWDOKHV�GD�DSOLFDomR�GR�3$1&�GR�&HUUDGR��HP�VDOD�GH�DXOD��

HVWmR�GHVFULWRV��GHWDOKDGDPHQWH��QD�~OWLPD�HWDSD�GD�PHWRGRORJLD�,17(5$��LVWR�p��D�$YDOLDomR��

RUJDQL]DGD�QD�VHomR�������(WDSD�GH�$YDOLDomR�

����� (WDSD�GH�5HTXLVLWRV

$SyV�D�&RQWH[WXDOL]DomR��HWDSD�HP�TXH�IRUDP�DSRQWDGRV�RV�DVSHFWRV�H[WHUQRV�SDUD�R�

GHVHQYROYLPHQWR�GR�2$��WDLV�FRPR�R�S~EOLFR�DOYR��REMHWLYR�GH�DSUHQGL]DJHP��PRGDOLGDGH�GH�

HQVLQR�H�GHPDLV� LQIRUPDo}HV�DERUGDGDV�QD�VHomR�DQWHULRU�� LQLFLRX�VH�D�VHJXQGD�HWDSD ± D�GH�

5HTXLVLWRV ±� PRPHQWR� GH� OHYDQWDPHQWR� GDV� FDUDFWHUtVWLFDV� WpFQLFDV�� IXQFLRQDOLGDGHV��

FRQWH~GRV�H�GHPDLV�LQIRUPDo}HV�VREUH�R�TXH�p�GHVHMiYHO�FRQWHU�QR�3$1&�GR�&HUUDGR�

/RJR�� HVVDV� FDUDFWHUtVWLFDV� H� LQIRUPDo}HV� IRUDP� RUJDQL]DGDV� H� GRFXPHQWDGDV� QR�

VHJXQGR� DUWHIDWR� JHUDGR� QD� PHWRGRORJLD� ,17(5$� H� IRL� LQWLWXODGR� ³'RFXPHQWR� GH�

(VSHFLILFDomR� GH� 5HTXLVLWRV´�� SRGHQGR� VHU� FRQVXOWDGR� QR� DSrQGLFH� %�� 1HVWH�� IRUDP�

UHJLVWUDGRV� RV� UHTXLVLWRV� GH� LQWHUIDFH�� DFHVVLELOLGDGH�� GLVSRQLELOLGDGH�� OLFHQFLDPHQWR��
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IXQFLRQDOLGDGH�H�GHPDLV��LQHUHQWHV DR�GHVHQYROYLPHQWR�GD�SODWDIRUPD�

6REUH�RV�UHTXLVLWRV�GH�IXQFLRQDOLGDGH��GHILQLX�VH�TXH�R�3$1&�GR�&HUUDGR�DWXDULD�VHP�

TXDOTXHU WLSR�GH�YLQFXODomR�H[WHUQD��FRPR�OLYUR�GLGiWLFR�RX�UHFHLWXiULR�JDVWURQ{PLFR��'HVVD�

IRUPD�� FRXEH� DR� 3URIHVVRU� $� DSRQWDU� XP� FDWiORJR� D� VHU� DERUGDGR� QD� SiJLQD�� FRQWHQGR� D�

HVFROKD� GH� GH]� IUXWRV� D� VHUHP� WUDEDOKDGRV� HP� VDOD� GH� DXOD� DWUDYpV� GR� 2$�� (QWUH� RXWUDV�

LQIRUPDo}HV�� VHULDP� H[LELGDV� DV� LPDJHQV� UHDLV� H� WDPEpP� DV� PRGHODJHQV� �'� SDUD�

PDQLSXODomR�H�SRVWHULRU�YLVXDOL]DomR�HP�5$�

3DUD�H[HPSOLILFDU�R�H[SRVWR��DEDL[R�D�)LJXUD � WUD]��j�HVTXHUGD�� �D��XPD�LPDJHP�GD�

IUXWD�³EDQKD�GH�JDOLQKD´�H��j�GLUHLWD���E���R�REMHWR�YLUWXDO��'�DWULEXtGR�D HOD�

)LJXUD���� 5HSUHVHQWDomR�HQWUH�LPDJHP�UHDO�GD�IUXWD��EDQKD�GH�JDOLQKD��H�VHX�REMHWR�YLUWXDO��'

�D� ± )UXWD�EDQKD�GH�JDOLQKD
�E� ± 2EMHWR�YLUWXDO��'�GD�IUXWD�
EDQKD�GH�JDOLQKD HP�FRQVWUXomR

)RQWH���D��&DUQHLUR����������E��HODERUDGR�SHOR�DXWRU
KWWS���FDOLDQGUDGRFHUUDGRJR�EORJVSRW�FRP���������EDQKD�GH�JDOLQKD�XPD�IUXWD�GR�ELRPD�KWPO

3DUD� JDUDQWLU� DV� FDUDFWHUtVWLFDV� GH� DFHVVLELOLGDGH�� UHXWLOL]DomR�� GXUDELOLGDGH� H�

LQWHURSHUDELOLGDGH� OLVWDGDV� SRU� 6LOYD� ������� R� 3$1&� GR� &HUUDGR� IRL� FRQFHELGR� FRPR� XP�

SRUWDO�GH�FRQWH~GR SXEOLFDGR�QD�,QWHUQHW��SDUD�TXH�SXGHVVH�VHU�DFHVVDGR��D TXDOTXHU�PRPHQWR��

SRU�GLYHUVRV�WLSRV�GH�XVXiULRV��SRU�YDULDGRV�HTXLSDPHQWRV�HOHWU{QLFRV�H�HP�GLIHUHQWHV�OXJDUHV��

(VWD� SODWDIRUPD SRGH� VHU� DFHVVDGD� GH� IRUPD� OLYUH� H� JUDWXLWD� DWUDYpV� GR� HQGHUHoR��

KWWSV���ZZZ�SDQFGRFHUUDGR�FRP�EU� )RL� VROLFLWDGD�� WDPEpP�� D� OLFHQoD� DGHTXDGD� SDUD� HVWH�

SURGXWR�HGXFDFLRQDO��GHYLGDPHQWH�GHVFULWD�QR�LWHP��������D TXDO�DSUHVHQWD�RV�GHWDOKHV�GD�HWDSD�

GH�'LVSRQLELOL]DomR�GR�2$�

&RQVLGHUDQGR� DV� FDUDFWHUtVWLFDV� SHGDJyJLFDV� GH� LQWHUDWLYLGDGH� VXJHULGDV� SRU� %UDJD�

������� TXH� DSRQWD�XPD� UHODomR�GH� UHFLSURFLGDGH�HQWUH�R� HVWXGDQWH� H�R�2$�� HP�TXH TXDQWR�

PDLV� HVWH� REMHWR� SHUPLWH TXH� R HGXFDQGR� VH� DSURSULH� GH� LQIRUPDo}HV�� UHIOLWD� H� VHMD� DWLYR� H�

SUHVHQWH� QR� VHX� SURFHVVR� GH� DSUHQGL]DJHP�� PDLV� LQWHUDWLYR� HOH� VH� WRUQD�� IRUDP VXJHULGDV

IXQFLRQDOLGDGHV�GH�YLVXDOL]DomR��'�GRV�IUXWRV�H�GDV�VXJHVW}HV�GH�SUHSDURV�

$� VXJHVWmR� DFLPD� IRL� DGRWDGD� FRP D� ILQDOLGDGH� GH� SHUPLWLU� D� H[SORUDomR� SUpYLD� GH�
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GLIHUHQWHV�kQJXORV��GH�IRUPD�D�SRGHU�URWDFLRQDU��DSUR[LPDU�H�YLVXDOL]DU�GH�GLIHUHQWHV�kQJXORV�

DV�PRGHODJHQV�H�SRVWHULRU�SURMHomR�YLD�5$��7RGDV�DV�RSo}HV�GH�LQWHUDWLYLGDGH�LPSOHPHQWDGDV�

QR�3$1&�GR�&HUUDGR�VmR GLVFRUULGDV�QD�VHomR�������TXH�WUDWD�GD�HWDSD�GH�'HVHQYROYLPHQWR�GD�

SiJLQD�

����� (WDSD�GH�$UTXLWHWXUD

$SyV�GLVFRUUHU��QD�VHomR�DQWHULRU��VREUH�RV�5HTXLVLWRV�TXH�HUDP�HVSHUDGRV�QHVWH�2$��

SDUWLUHPRV� SDUD� D� HWDSD� TXH� YLVD� D� DSRQWDU� FRPR� HVWHV� VHULDP� DSUHVHQWDGRV� DRV� XVXiULRV��

1HVVD�SDUWH��IRL�QHFHVViULR REMHWLYDU�DV�SULQFLSDLV�GHILQLo}HV�WpFQLFDV��SRU�PHLR GH�XP�HVERoR�

GR�REMHWR�GH�DSUHQGL]DJHP��OLVWDQGR�DV�RUJDQL]Do}HV�GDV�WHODV��RV�PHQXV��VXEPHQXV��ERW}HV�GH�

LQWHUDomR� FRP� XVXiULR�� H� GHPDLV� FDUDFWHUtVWLFDV� GH� XVDELOLGDGH� GD� LQWHUIDFH� GR� SRUWDO� GH�

FRQWH~GR�

1D�PHWRGRORJLD�,17(5$��VHJXQGR�%UDJD�������� p�H[SRVWR TXH�D�FULDomR�GR�HVERoR�

GR� 2$� HYLGHQFLD� D� UHODomR� GLUHWD� HQWUH� D� HWDSD� GH� $UTXLWHWXUD� FRP� D� GH� 5HTXLVLWRV�� SRU�

HYLGHQFLDU�TXH�FDGD�DUWHIDWR�SURGX]LGR�DWp�HQWmR�GHYHUi�VHU�XWLOL]DGR�SDUD�D�FULDomR�GR�HVERoR�

GR� 2$�� UHDYDOLDQGR� DVVLP�� RV� LQWHUHVVHV� LQLFLDLV� SURSRVWRV� FRP� UHODomR� DRV� UHVXOWDGRV�

DOFDQoDGRV�PRPHQWDQHDPHQWH���

6HQGR�DVVLP��VmR�DSUHVHQWDGRV�SRU�%UDJD��������DOJXQV�PRGHORV�GH�HVERoR�SURSRVWRV�

SHOD� ,17(5$��GHQWUH� RV�TXDLV RSWDPRV�SRU WUDEDOKDU� FRP�R� WLSR� ³SURWyWLSR´�� UHFRPHQGDGR�

SDUD� D� FULDomR� GH�2$�GR� WLSR� VRIWZDUH HGXFDFLRQDO��%DVHDGR� QD� SURWRWLSDomR�� SURSRVWD� SRU

%UDJD� �������S�� ����� HODERUDPRV�R� DUWHIDWR� ,,,�� GR�SURMHWR�3$1&�GR�&HUUDGR�� DSRQWDQGR� DV�

SULQFLSDLV�GHILQLo}HV� WpFQLFDV�D� VHUHP� WUDEDOKDGDV�QD�SUy[LPD�HWDSD�GD�PHWRGRORJLD�� R�TXDO

SRGH�VHU�FRQVXOWDGR�QR�DSrQGLFH�&�± ³3URWRWLSDomR�GR�3$1&�GR�&HUUDGR´�

'H� IRUPD� UHVXPLGD�� FRQIRUPH� DSUHVHQWDGR� QR� DSrQGLFH� DFLPD� PHQFLRQDGR�� DSyV�

DFHVVDU� D� SODWDIRUPD�� VHMD� DWUDYpV� GH GLVSRVLWLYRV� SRUWiWHLV� RX� FRPSXWDGRUHV�� R� XVXiULR� p�

UHGLUHFLRQDGR�j SiJLQD�SULQFLSDO��1HVVD� WHOD��HOH�SRGHUi�VHOHFLRQDU�PHQXV�H�VXEPHQXV��PDLV�

EHP GHVFULWRV�QR�DSrQGLFH�&� H�WHU�DFHVVR�DRV�GLYHUVRV�FRQWH~GRV�DERUGDGRV�QR�2$�

3DUD�JDUDQWLU�DV�FDUDFWHUtVWLFDV�GH�XVDELOLGDGH��DV�TXDLV VmR�DV�TXDOLGDGHV�GHVHMiYHLV�D�

XP�2$��FRPR�UHODFLRQD�$OYHV�H�3LUHV� ��������XWLOL]DPRV GHVFULomR�HP�WRGDV�DV� LPDJHQV�GD�

SiJLQD�� JDUDQWLPRV� XPD� OHJLELOLGDGH� PDLRU� DR� SURMHWDU� WH[WR� QHJUR� HP� IXQGR� EUDQFR��

DVVHJXUDPRV�TXH�VHMD�SRVVtYHO LPSULPLU�R�WH[WR�GDV�SiJLQDV� Mi�TXH�D�FRU�GD�IRQWH�HVFULWD�QmR�p�

EUDQFD��$OpP�GLVVR� FRORFDPRV�RV�PHQXV�GH�QDYHJDomR�HP�ORFDOL]DomR�FRQVLVWHQWH�HP�FDGD�

SiJLQD�GR�SRUWDO�GH�FRQWH~GR H�ORFDOL]Do}HV�IDPLOLDUHV�
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4XDQWR�jV�FDUDFWHUtVWLFDV�WpFQLFDV�HVVHQFLDLV�UHODFLRQDGDV�j�LQWHUIDFH�H�OHLDXWH�GR�2$��

ILFRX GHILQLGR TXH� HVWDV� WHUmR� D� SURMHomR� DGDSWDGD� DXWRPDWLFDPHQWH� SDUD� FDGD� WLSR� GH�

GLVSRVLWLYR� TXH� UHTXLVLWDUi R� DFHVVR�� DSUHVHQWDQGR� VHPSUH� RV� PHVPRV� PHQXV�� LPDJHQV��

LQIRUPDo}HV��PRGHODJHQV��'�H�SiJLQDV��H[FHWR�SDUD�D�IXQFLRQDOLGDGH�GD�UHDOLGDGH�DXPHQWDGD�

TXH�VHUi�KDELOLWDGD�H[FOXVLYDPHQWH�SDUD�RV�GLVSRVLWLYRV�PyYHLV�

����� (WDSD GH�'HVHQYROYLPHQWR

$SyV�RV� DUWHIDWRV� JHUDGRV� QDV� HWDSDV� GH�&RQWH[WXDOL]DomR��5HTXLVLWRV� H�$UTXLWHWXUD��

SDUWLPRV�SDUD�D�GH�'HVHQYROYLPHQWR��TXH� QHVWD�PHWRGRORJLD��FRQVLVWH�QD�FULDomR�GR�2$��RX�

VHMD�� R� FRPHoR� HIHWLYR� OHYDQGR� HP� FRQVLGHUDomR� WRGRV� RV� SRQWRV� Mi� OHYDQWDGRV� SDUD� D�

FRQFHSomR� GHVWH�� VHUYLQGR� DVVLP� FRPR� SLODUHV� HVVHQFLDLV� SDUD� VXEVLGLDU� R� WUDEDOKR� GR�

SURJUDPDGRU�UHVSRQViYHO�SHOR�GHVHQYROYLPHQWR�H�HQWUHJD�GR�2$��3RU�VHU�XPD�HWDSD�WpFQLFD��

SRGH�VHU�UHDOL]DGD�GH�GLYHUVDV�IRUPDV�FRP�GLIHUHQWHV�WLSRV�GH�WHFQRORJLDV��UD]mR�SHOD�TXDO�D�

,17(5$�QmR�GHILQH�IHUUDPHQWDV��OLQJXDJHQV��SDUDGLJPDV�RX�SDGU}HV�D�VHUHP�REHGHFLGRV�

1R� GHVHQYROYLPHQWR� GR� SRUWDO� GH� FRQWH~GR 3$1&� GR� &HUUDGR� IRUDP� XWLOL]DGDV� DV�

VHJXLQWHV�WHFQRORJLDV�H�IHUUDPHQWDV��%OHQGHU��9LVXDO�6WXGLR�&RGH��%RRWVWUDS�H�0RGHO�9LHZHU�

2�%OHQGHU p�XP�SURJUDPD�GH�FRPSXWDGRU�JUDWXLWR�GH�FULDomR�GH�FRQWH~GR��' H� WHP�

XPD�DPSOD�JDPD�GH�IHUUDPHQWDV�HVVHQFLDLV��LQFOXLQGR�0RGHODJHP��5HQGHUL]DomR��$QLPDomR��

(GLomR�GH�9tGHR��&RPSRVLomR��7H[WXUL]DomR�H�YiULRV�WLSRV�GH�6LPXODo}HV��%OHQGHU��������

2�9LVXDO� 6WXGLR�&RGH p� XP� HGLWRU� GH� FyGLJR� JUDWXLWR� H� GHVHQYROYLGR� SHOD� HPSUHVD�

0LFURVRIW��3RVVXL�IXQFLRQDOLGDGHV�PDLV�VLPSOHV��FRPR�HGLomR�GH�FyGLJR�FRP�VXSRUWH�D�YiULDV�

OLQJXDJHQV� GH� SURJUDPDomR�� WHUPLQDO� GH� FRPDQGRV� LQWHJUDGRV� H� FRQWUROH� GH� YHUVmR�� &RQWD�

WDPEpP� FRP� XPD� ORMD� GH� H[WHQV}HV�� DV� TXDLV SHUPLWHP� DJUHJDU� IXQFLRQDOLGDGHV� H[WUDV��

SURSRUFLRQDQGR� FXVWRPL]Do}HV� GH� DFRUGR� FRP� DV� QHFHVVLGDGHV� H� JRVWRV� GH� FDGD�

GHVHQYROYHGRU��0LFURVRIW��������

2� %RRWVWUDS p� XP� IUDPHZRUN� IURQW�HQG�� RX� VHMD�� XPD� IHUUDPHQWD� SDUD� DX[LOLDU� R�

SURJUDPDGRU�QD� FRQVWUXomR�GH� DSOLFDo}HV�SDUD�:HE��SRLV�RIHUHFH�XP�HVTXHOHWR�SUp�GHILQLGR�

FRP� WUHFKRV� GH� FyGLJRV� JHQpULFRV� R TXH� FRQWULEXL SDUD� TXH� VH DXPHQWHP D� UDSLGH]� H�

SURGXWLYLGDGH�QRV�SURMHWRV��7HP�D�SULQFLSDO�FDUDFWHUtVWLFD�GH�FULDU�VLWHV�UHVSRQVLYRV��RX�VHMD��

SHUPLWH�TXH�DV�SiJLQDV�VHMDP�DFHVVDGDV� DGDSWDQGR�VH DXWRPDWLFDPHQWH�D TXDOTXHU�WDPDQKR�

GH�WHOD��FRPR�GLVSRVLWLYRV�SRUWiWHLV�DWp�FRPSXWDGRUHV�UREXVWRV��%RRWVWUDS��������

2�0RGHO�9LHZHU p�XP�FRPSRQHQWH�GHVHQYROYLGR�SHOD�HPSUHVD�*RRJOH��FXMD�SULQFLSDO�

IXQFLRQDOLGDGH� p� SHUPLWLU� D� H[LELomR� FRP� IDFLOLGDGH� GH� FRQWH~GRV� �'� QRV� QDYHJDGRUHV� GH�
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,QWHUQHW HP� GLVSRVLWLYRV�PyYHLV� H� FRPSXWDGRUHV�� e� WDPEpP� XWLOL]DGR� SDUD� DV� H[SHULrQFLDV�

FRPSOHWDV�GH�5$ HP�GLVSRVLWLYRV�SRUWiWHLV��0RGHO�9LHZHU��������

3DUD� PHOKRU� FRPSUHHQVmR� GR� GHVHQYROYLPHQWR� GR� 3$1&� GR� &HUUDGR�� RSWDPRV� SRU�

GHVFUHYHU�HP�HVWiJLRV��RV�TXDLV�VHJXHP�DEDL[R�

x (VWiJLR��� 0RPHQWR�GH�SHVTXLVD�H�UHVXPR�GRV�WH[WRV�D�VHUHP�DERUGDGRV�HP�FDGD�

SiJLQD� QR� SRUWDO� GH� FRQWH~GR�� FRQWHQGR� LQIRUPDo}HV� EiVLFDV�� QRPHV� SRSXODUHV� H�

FLHQWtILFRV��VD]RQDOLGDGH��SURSULHGDGHV�PHGLFLQDLV��WDEHOD�QXWULFLRQDO�HWF���HVFROKDV�

GDV� LPDJHQV�� ILFKDV� WpFQLFDV� GDV� SUHSDUDo}HV�� FRQIHFomR� GDV� UHIHUrQFLDV�

ELEOLRJUiILFDV�DVVHJXUDQGR�RV�DXWRUHV�RULJLQDLV�GRV�WH[WRV�H�LPDJHQV�XWLOL]DGRV�

x (VWiJLR� �� 0RPHQWR� GD� XWLOL]DomR� GD� IHUUDPHQWD� %OHQGHU SDUD� D� FRQIHFomR� GDV�

PRGHODJHQV� �'� GRV� IUXWRV� H� GDV� SUHSDUDo}HV� VXJHULGDV� QR� FDWiORJR�� $UDWLFXP��

%DQKD� GH� *DOLQKD�� %XULWL�� &DJDLWD�� &DMD]LQKR�� &DMX]LQKR� GR� &HUUDGR�� /REHLUD��

0DMRU�*RPHV��0XWDPED�H�7DLRED��2V�DUTXLYRV�JHUDGRV�SDUD�D�H[LELomR�SRVVXHP�D�

H[WHQVmR�RX�IRUPDWR�³�*/%´�

x (VWiJLR��� 1HVWH�PRPHQWR��IL]HPRV�D�MXQomR�GH�WUrV�WHFQRORJLDV�

R 8WLOL]DPRV�R�%RRWVWUDS SDUD�GDU�LQtFLR�jV�SiJLQDV�D�VHUHP�LPSOHPHQWDGDV�SDUD�

R�SRUWDO�GH�FRQWH~GR 3$1&�GR�&HUUDGR��JDUDQWLQGR�D�UHVSRQVLYLGDGH�GHVWDV��

R 2�HGLWRU�GH�FyGLJR�9LVXDO�6WXGLR�&RGH SDUD�FRGLILFDU�FDGD�SiJLQD��

R (�R�0RGHO�9LHZHU SDUD�ID]HU�D�H[LELomR�GDV�PRGHODJHQV��'�H GD�WHFQRORJLD�GD�

5HDOLGDGH�$XPHQWDGD��

$R�ILQDO�GR�GHVHQYROYLPHQWR�GR�SRUWDO�GH�FRQWH~GR�3$1& GR�&HUUDGR� IRL�QHFHVViULD�D

FRQWUDWDomR�GH�XP�VHUYLoR�GH�KRVSHGDJHP��RX�VHMD��HPSUHVD�TXH�IRUQHFH XP�FRPSXWDGRU�GR�

WLSR� VHUYLGRU� FRP� IXQFLRQDPHQWR� LQLQWHUUXSWR� SDUD� DUPD]HQDU� RV� FyGLJRV� GDV� SiJLQDV�

GHVHQYROYLGDV� H TXH� IRUQHFH R� VHUYLoR�GH�GRPtQLR�� RX� VHMD�� D� LGHQWLILFDomR�~QLFD�SDUD� FDGD�

VtWLR�GD�,QWHUQHW��QHVWH�FDVR��GHILQLGR�FRPR�KWWSV���ZZZ�SDQFGRFHUUDGR�FRP�EU� $SyV�EUHYHV

FRWDo}HV��IDFLOLGDGHV�GH�UHJLVWURV�FRP�JDUDQWLD�GRV�VHUYLoRV�HP�IXQFLRQDPHQWR�FRQMXQWR��H�D�

QHFHVVLGDGH�GH�RIHUHFHU�DFHVVR�DRV�XVXiULRV���GLDV�SRU�VHPDQD�����KRUDV�SRU�GLD��RSWDPRV�SHOD�

HVFROKD�GD�HPSUHVD�³/RFDZHE´�

'H�IRUPD�D�UHVXPLU�DV�IXQFLRQDOLGDGHV��FDUDFWHUtVWLFDV�H�PDQXDO�GH�LQVWUXo}HV�GH�FRPR�

RSHUDU�R�SRUWDO�GH�FRQWH~GR 3$1& GR�&HUUDGR�IRL�JHUDGR�R�GRFXPHQWR�SDUD�HVWH�ILP�TXH�SRGH�

VHU�DFHVVDGR�QR�³$SrQGLFH '�± $SUHVHQWDomR�GR�3URGXWR�(GXFDFLRQDO´�



��

����� (WDSD�GH�7HVWHV H�4XDOLGDGH

3DUD� JDUDQWLU� TXDOLGDGH� H� HTXLOtEULR� WpFQLFR� H� SHGDJyJLFR�� D� PHWRGRORJLD� ,17(5$�

VXJHUH� TXH� RV� WHVWHV� FRP�R� REMHWR� GH� DSUHQGL]DJHP� UHFpP�FRQFHELGR� GHYHP� VHU� UHDOL]DGRV�

DSyV�D�HWDSD�GH�GHVHQYROYLPHQWR�H�DQWHV�GD�HIHWLYD�XWLOL]DomR�HP�VDOD�GH�DXOD��3RUWDQWR��HVVD�

HWDSD� WHP� FRPR REMHWLYR� SHGDJyJLFR� YHULILFDU� VH� R� 2$� SURGX]LX DTXLOR� TXH� UHDOPHQWH� IRL�

SURSRVWR�H�FRPR REMHWLYR�WpFQLFR�LGHQWLILFDU SRVVtYHLV�GHIHLWRV�HP�VXD�IXQFLRQDOLGDGH�

$� ILP�GH�JDUDQWLU�R� DWHQGLPHQWR�GHVWHV�REMHWLYRV�� IRL�FULDGR�R� GRFXPHQWR�³3ODQR�GH�

7HVWHV´��GLVSRQtYHO�QR�DSrQGLFH�(��FRP�TXHVWLRQDPHQWRV�VXJHULGRV�SRU�%UDJD��������S������

SDUD� JXLDU� RV� WHVWHV� SHGDJyJLFRV� H� WpFQLFRV� GR� SRUWDO� GH� FRQWH~GR GHVWH� SURMHWR�� 7DO�

GRFXPHQWR FRQVWLWXLX� R� DUWHIDWR� ,9� GR� 3$1& GR� &HUUDGR� H� IRL� HQWUHJXH� DR� SURIHVVRU� $��

MXQWDPHQWH�FRP�RV�DUWHIDWRV�,��,,�H�,,,��SDUD�TXH�IRVVH�UHVSRQGLGR�H� SRVWHULRUPHQWH� HQWUHJXH�

DR�SURJUDPDGRU��UHVSRQViYHO�SHODV�HYHQWXDLV�FRUUHo}HV�QHFHVViULDV�

'H�PRGR�JHUDO�� R�SURIHVVRU�$�DYDOLRX�GH� IRUPD�SRVLWLYD�RV� LWHQV� DERUGDGRV� DR WHVWH�

WpFQLFR��$V�REVHUYDo}HV�DSRQWDGDV�HVWDYDP�UHODFLRQDGDV�D�FRUUHo}HV�RUWRJUiILFDV�QRV�WH[WRV��

QDV�ILFKDV�WpFQLFDV�H�FRP�UHODomR�j SRVVtYHO�³FRPELQDomR�TXH�FDGD�IUXWR�SRVVD�RIHUHFHU�SDUD�R�

GHVHQYROYLPHQWR� GH� QRYDV� SUHSDUDo}HV´�� &RP� UHODomR� jV� FRUUHo}HV RUWRJUiILFDV�� RV� WH[WRV�

IRUDP� UHYLVDGRV� H� DWXDOL]DGRV�� 3DUD� DWHQGHU� DR� ~OWLPR� FRPHQWiULR�� IRL� DGLFLRQDGD� D� OLQKD�

³6DERU´� QD� GHVFULomR� GH� FDGD� IUXWR�� D� TXDO� FRQWpP� R� VDERU� HVSHUDGR�� SHUPLWLQGR� DVVLP�� R�

FRQKHFLPHQWR�SUpYLR�SDUD�R�GHVHQYROYLPHQWR�GH�QRYRV�SUDWRV�

4XDQWR� DR� WHVWH� GH� SHGDJyJLFR� KRXYH� LQGLFDomR� GH� PHOKRULD� UHODFLRQDGD� j�

YLVXDOL]DomR� GRV� REMHWRV� �'�� 2� SURIHVVRU� IH]� DSRQWDPHQWRV� SDUD� TXH� R� HVWXGDQWH� SXGHVVH�

PDQLSXODU� RV� REMHWRV� DQWHV� GD� YLVXDOL]DomR� GD� 5$�� 6HQGR� DVVLP�� IRL KDELOLWDGD� QRV�

GLVSRVLWLYRV�PyYHLV� H� FRPSXWDGRUHV� D�PDQLSXODomR� LQGLYLGXDO� GDV�PRGHODJHQV� �'� GH� FDGD�

IUXWR�H�VXJHVWmR�GH�SUHSDUR��D�ILP�GH�JDUDQWLU�PHOKRU�FRQKHFLPHQWR�SUpYLR�GR�FRQWH~GR�

����� (WDSD�GH�'LVSRQLELOL]DomR

3DUD�D�PHWRGRORJLD�,17(5$��VHJXQGR�%UDJD�������� D�SULQFLSDO FDUDFWHUtVWLFD�GH�XP�

REMHWR�GH�DSUHQGL]DJHP�p�D�VXD�FDSDFLGDGH�GH�VHU�UHXWLOL]DGR�SDUD�DOpP�GR�SURSyVLWR�LQLFLDO�GD�

VXD�FULDomR��FDUDFWHUL]DGR�FRPR�UHXVDELOLGDGH��8P�GRV�IDWRUHV�SULPRUGLDLV�QD�IDFLOLWDomR�GHVWD�

FDUDFWHUtVWLFD� VH� Gi� SHOD� FRUUHWD� GLVSRQLELOL]DomR� GR�2$�� VHQGR� UHFRPHQGDGR� TXH� HVWH VHMD�

GHSRVLWDGR� HP� UHSRVLWyULRV� HVSHFtILFRV� SDUD� HVWH� WLSR� GH� DUPD]HQDPHQWR�� FKDPDGRV� QHVWD�

OLWHUDWXUD�GH�5HSRVLWyULRV�GH�2EMHWRV�GH�$SUHQGL]DJHP�± 52$�
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2V� 52$� SHUPLWHP� R� FRUUHWR� DUPD]HQDPHQWR�� FRPSDUWLOKDPHQWR� H� SUHVHUYDomR� GRV�

REMHWRV� GH� DSUHQGL]DJHP�� EHP� FRPR� FRQWpP� EDQFR� GH� GDGRV� SDUD� RUJDQL]DU�� FODVVLILFDU� H�

DUPD]HQDU�RV�2$��FRQWULEXLQGR�SDUD�D� UHXWLOL]DomR�GHVWHV�SRU�SDUWH�GH�SURIHVVRUHV��DOXQRV�H�

GHPDLV�XVXiULRV�

&RPR�GHVFULWR�QR�LWHP��������(WDSD�GH�'HVHQYROYLPHQWR��R SRUWDO�GH�FRQWH~GR 3$1&

GR� &HUUDGR� IRL� SXEOLFDGR� QD� ,QWHUQHW�� H� SRGH VHU� DFHVVDGR� SHOD� SiJLQD��

KWWSV���ZZZ�SDQFGRFHUUDGR�FRP�EU� 1HVWH� HQGHUHoR�� p� SRVVtYHO� DFHVVDU� R� FDWiORJR� DERUGDGR�

QR�HVWXGR��DV�SiJLQDV�FRQWHQGR�LQIRUPDo}HV�VREUH�R�0HVWUDGR�3URI(37��,QVWLWXWR�)HGHUDO�GH�

*RLiV�� &RQFHSomR� GH� 3ROLWHFQLD�� 6XMHLWRV� GD� (-$�� &XUVR� 7pFQLFR� HP� &R]LQKD�� 3URGXWR�

(GXFDFLRQDO�� 2EMHWR� GH� $SUHQGL]DJHP�� 5HDOLGDGH� $XPHQWDGD�� 0HWRGRORJLD� ,17(5$��

9DOLGDomR� GR� 3$1& GR� &HUUDGR�� 5HVXOWDGRV� GD� 3HVTXLVD�� 'LVVHUWDomR�� 3$1&�� &HUUDGR��

6HJXUDQoD�$OLPHQWDU��5HIHUrQFLDV��(TXLSH��&RODERUDGRUHV�$JUDGHFLPHQWRV�H�&RQWDWR�

9LVDQGR�D�SHUPLWLU�R� DFHVVR� D�GLIHUHQWHV�S~EOLFRV�� IRL�QHFHVViULD� D�REWHQomR�GH�XPD�

OLFHQoD� GH� UHJLVWUR� GH� SURJUDPD� GH� FRPSXWDGRU QR� ,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH�

,QGXVWULDO� ± ,13,�� D� ILP� GH� LQIRUPDU� R� XVXiULR� VREUH� RV� GLUHLWRV� GD� XWLOL]DomR� GR� SRUWDO� GH�

FRQWH~GR 3$1&� GR� &HUUDGR�� 'H� IRUPD� D� JDUDQWLU� TXH� VXD� PDQLSXODomR IRVVH� OLYUH� SDUD�

TXDOTXHU�LQGLYtGXR H�SURWHJHU FRQWUD�FySLDV�LQGHYLGDV��SLUDWDULD��DSURSULDomR�H�DOWHUDomR�VHP�

DXWRUL]DomR� IRL�REWLGD�D�OLFHQoD�VRE�R�3URFHVVR�1���%5���������������

$�PHWRGRORJLD�,17(5$�UHFRPHQGD��DOpP�GR�OLFHQFLDPHQWR�H�SXEOLFDomR�QD�,QWHUQHW��

TXH� R� 2$� VHMD� GHSRVLWDGR� HP� 52$ TXH� VmR�� VHJXQGR� %UDJD� ������� UHSRVLWyULRV� FULDGRV�

HVSHFLILFDPHQWH�SDUD�SXEOLFDU��DUPD]HQDU��FRPSDUWLOKDU��RUJDQL]DU��FODVVLILFDU�H�GLVSRQLELOL]DU�

GLIHUHQWHV� WLSRV� GH� 2$� H GDU� rQIDVH� jV GLYHUVDV� SRVVLELOLGDGHV� GH� DSOLFDomR� HP� GLIHUHQWHV�

FRQWH[WRV� SHGDJyJLFRV�� e� DSRQWDGR� WDPEpP� SRU� 2FKRD� H� 'XUYDO� ������� TXH D�

GLVSRQLELOL]DomR�QHVWHV�UHSRVLWyULRV�HVSHFtILFRV�GH�2$�IDFLOLWD�D�SURPRomR�GD�DSUHQGL]DJHP��

XPD� YH]� TXH� D� DomR� GH� SXEOLFDU� QD� 5HGH� DSHUIHLoRD� D� GLVVHPLQDomR� GHVVHV� FRQWH~GRV�

HGXFDFLRQDLV��

(QWUH�RV�YiULRV�UHSRVLWyULRV�GLVSRQtYHLV�QD�,QWHUQHW��RSWDPRV�SRU�XWLOL]DU�D�3ODWDIRUPD�

GR�0LQLVWpULR� GD� (GXFDomR� GH� 5HFXUVRV� (GXFDFLRQDLV� 'LJLWDLV� �0(&�5('��� TXH� SRGH� VHU�

DFHVVDGD SHOR�HQGHUHoR��KWWSV���SODWDIRUPDLQWHJUDGD�PHF�JRY�EU�� (VWD�SiJLQD�p�XPD�LQLFLDWLYD�

GR� 0LQLVWpULR� GD� (GXFDomR�� TXH� VXUJLX� HP� RXWXEUR� GH� ������ FRP� D� SURSRVWD� GH� UHXQLU� H�

GLVSRQLELOL]DU� RV� 5HFXUVRV� (GXFDFLRQDLV� 'LJLWDLV� GRV� SULQFLSDLV� SRUWDLV� EUDVLOHLURV�� )RL�

GHVHQYROYLGD�QXPD�SDUFHULD�FROHWLYD�HQWUH D 8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��8)6&���

D�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��8)35��H�SURIHVVRUHV�GD�(GXFDomR�%iVLFD�GH�WRGR�R�%UDVLO��

$� SXEOLFDomR� GH� QRYRV� UHFXUVRV� HGXFDFLRQDLV� QR�0(&�5('� VH� Gi� SRU�PHLR GH� XP�
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FDGDVWUR� UHDOL]DGR�QD�SUySULD�SiJLQD�PHQFLRQDGD DFLPD��$SyV� D� UHDOL]DomR�GHVWH�� R� UHFXUVR�

ILFD� UHWLGR�SDUD�DYDOLDomR�H�KRPRORJDomR��4XDQGR�DSURYDGR� p�GLVSRQLELOL]DGR�QR�EDQFR�GH�

GDGRV�GD�SODWDIRUPD H�SRGH�VHU�SHVTXLVDGR�H�DFHVVDGR�SRU�WRGRV�RV�XVXiULRV��

5HVVDOWD�VH� WDPEpP� TXH� WRGR� UHFXUVR� FDGDVWUDGR� QR� 0(&�5('� GHYH� WHU� D�

LQIRUPDomR�GD�OLFHQoD�SDUD�SHUPLWLU�FySLD��DWXDOL]DomR�RX�UHGLVWULEXLomR�SDUD�GLYHUVRV�ILQV��H�

RSWDPRV� HP� XWLOL]DU� D� OLFHQoD� JUDWXLWD� ³$WULEXLomR�1mR&RPHUFLDO�&RPSDUWLOKD,JXDO� ����

,QWHUQDFLRQDO � �&&� %<�1&�6$� ����´�� RIHUHFLGD� SHOD� SUySULD� SODWDIRUPD�� JDUDQWLQGR� DV�

DWULEXLo}HV�DR�FULDGRU�H�D�VXVSHQVmR�GH�GLVWULEXLomR�SDUD�ILQV�FRPHUFLDLV�

3RU� ILP�� SURGX]LPRV� QHVWD� IDVH�� R� DUWHIDWR� TXH� FRQWpP� DV� SDODYUDV�FKDYH� GH�

LGHQWLILFDomR�GD�SiJLQD�LQLFLDO�GR�SURMHWR�GH�GHVHQYROYLPHQWR�GR�3$1&�GR�&HUUDGR��TXH�HVWi�

GLVSRQtYHO�QR�DSrQGLFH�)�

����� (WDSD�GH�$YDOLDomR

1D�PHWRGRORJLD� ,17(5$� D� DYDOLDomR� p� D� ~OWLPD� HWDSD� QD� TXDO� HIHWLYDPHQWH� R� 2$�

GHVHQYROYLGR� p� DSOLFDGR� HP� VDOD� GH� DXOD� SDUD� VHU� DYDOLDGR� SHOR� VHX� S~EOLFR�DOYR�� VRE� D�

SHUVSHFWLYD� SHGDJyJLFD� SURSRVWD�� 6HJXQGR�%UDJD� �������� HVWD� DYDOLDomR GHYH� VHU� H[HFXWDGD

HP�WUrV�PRPHQWRV�����UHDOL]DomR�GH XPD�DWLYLGDGH�SUp�DYDOLDWLYD�SDUD�GLDJQRVWLFDU�R�QtYHO�GH�

FRQKHFLPHQWR�H�DV�GLILFXOGDGHV�HQIUHQWDGDV�SHORV�HVWXGDQWHV�UHODFLRQDGRV�DR�DSUHQGL]DGR�GR�

FRQWH~GR�SURSRVWR�����DSOLFDomR�GR�2$�HP�VDOD�GH�DXOD�H� SRU�ILP�����DWLYLGDGH�SyV�DYDOLDomR�

QD� TXDO� RV� GLVFHQWHV� SRGHP� UHVSRQGHU� TXHVWLRQiULRV� SDUD� FROHWDU� RSLQL}HV� DFHUFD� GD�

XVDELOLGDGH�GR�UHFXUVR�PDQLSXODGR�RX�UHDOL]DU�QRYDV�DWLYLGDGHV��

'XUDQWH� D� IDVH�GH�SyV�DYDOLDomR�� D� ILP�GH� FRPSOHPHQWDU�D�YDOLGDomR��p� VXJHULGD SRU�

6LOYD� ������� D� WpFQLFD� GH� ³REVHUYDU� RV� XVXiULRV� QD� SUiWLFD´�� RX� VHMD�� D� REVHUYDomR� GRV�

HVWXGDQWHV� GXUDQWH� D� PDQLSXODomR� GR� 2$� HP� VDOD� GH� DXOD�� SRVVLELOLWDQGR� PDLRU� FROHWD� GH�

LQIRUPDo}HV�VREUH�D�TXDOLGDGH�ILQDO�GR�REMHWR�GHVHQYROYLGR��2�DXWRU�VXJHUH�TXH�HVWD�FROHWD�GH�

GDGRV�GHYH�VHU�IHLWD�DWUDYpV�GH�HQWUHYLVWD�RX�SRU�PHLR�GH�TXHVWLRQiULR��SDUD�TXH�RV�DOXQRV�H�

SURIHVVRUHV� H[SRQKDP� VXDV� RSLQL}HV� DFHUFD� GD� YDOLGDomR� VRE� SHUVSHFWLYD� GH� HQVLQR� TXDQWR�

SDUD�D�DSUHQGL]DJHP�

3RU�ILP��WRPDQGR�FRPR�EDVH�RV�LQVWUXPHQWRV�GH�FROHWDV�GH�GDGRV�VXJHULGRV�SRU�6LOYD�

������� H� R�PRGHOR� SURSRVWR� SRU� %UDJD� �������� IRL� SURGX]LGR� R� ~OWLPR� DUWHIDWR� VHJXLQGR� H�

PHWRGRORJLD�,17(5$��GR�FLFOR�GH�FULDomR�GR�SRUWDO�GH�FRQWH~GR�3$1&�GR�&HUUDGR��R�3ODQR�

GH�$YDOLDomR��GLVSRQtYHO�QR�DSrQGLFH�*�

(VVH� SODQR� IRL� HODERUDGR� HP� FRQMXQWR� FRP� R� 3URIHVVRU� $�� R� TXDO� WDPEpP�
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GLVSRQLELOL]RX� WUrV� DXODV� GH� ³&R]LQKD� %UDVLOHLUD� 6XVWHQWDELOLGDGH� H�$OLPHQWRV� GR� &HUUDGR´

SDUD� D� UHDOL]DomR�GHVWD� HWDSD�GH� DYDOLDomR��1HOH� IRUDP�GHVFULWDV� DV� IRUPDV�GDV� DWLYLGDGHV� D�

VHUHP� UHDOL]DGDV� HP� FDGD�PRPHQWR�GD� DSOLFDomR�GR�SRUWDO� GH� FRQWH~GR�3$1&�GR�&HUUDGR��

(P�UHVXPR��QD�IDVH�GH�SUp�DYDOLDomR� IRL PLQLVWUDGD SHOR�3HVTXLVDGRU XPD�DXOD�GH����PLQXWRV�

SDUD� D� DSUHVHQWDomR� GRV� FRQWH~GRV� GH� 3$1&��&HUUDGR� H� 6HJXUDQoD�$OLPHQWDU��1D� VHJXQGD�

DXOD��PRPHQWR�GH�DSOLFDomR�GR�2$��R�3HVTXLVDGRU�IH] D�DSUHVHQWDomR�GR�SRUWDO�GR�FRQWH~GR�H�

SHGLX DRV�HVWXGDQWHV�H�3URIHVVRUD�%��DWXDO�UHVSRQViYHO�SHOD�GLVFLSOLQD� TXH�R�XWLOL]DVVHP�SDUD�

UHYHU�R� FRQWH~GR�DSUHVHQWDGR��3RU� ILP� QD�SyV�DYDOLDomR� IRUDP DSOLFDGRV�TXHVWLRQiULRV�DRV�

GLVFHQWHV� H� GRFHQWH� SDUD� FROHWDU� DV� VXDV� RSLQL}HV� VREUH� R� REMHWR� DYDOLDGR��$SUHVHQWDPRV� D�

VHJXLU��R�ORFDO��RV�VXMHLWRV�H�RV�GHWDOKHV�GHVWD�DSOLFDomR�

2�ORFDO�GH�HVFROKLGR�SDUD�D�DSOLFDomR�GR�SURGXWR�HGXFDFLRQDO�IRL�R�,QVWLWXWR�)HGHUDO�GH�

(GXFDomR��&LrQFLD�H�7HFQRORJLD�GH�*RLiV�± &DPSXV *RLkQLD��(OH�RIHUHFH�GHVGH�D�HGXFDomR�

LQWHJUDGD� DR� HQVLQR� PpGLR� j� SyV�JUDGXDomR�� 1R� HQVLQR� VXSHULRU�� FRQWD� FRP� FXUVRV� GH�

PHVWUDGR�� HVSHFLDOL]Do}HV�� OLFHQFLDWXUDV� H� EDFKDUHODGRV�� 1R� HQVLQR� SURILVVLRQDO� WpFQLFR� GH�

QtYHO�PpGLR�� DWXD� QDV�PRGDOLGDGHV� LQWHJUDGD�� VXEVHTXHQWH� H�(GXFDomR�GH� -RYHQV� H�$GXOWRV�

�(-$���2IHUWD�DLQGD�FXUVRV�GH�H[WHQVmR��)RUPDomR� ,QLFLDO�H�&RQWLQXDGD��),&��H�(GXFDomR�D�

'LVWkQFLD��(D'��

$� WXUPD� GR� TXDUWR� SHUtRGR� GR�&XUVR�7pFQLFR� ,QWHJUDGR� HP &R]LQKD� QD�PRGDOLGDGH�

(-$ GR�,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�GH�*RLiV�± &DPSXV *RLkQLD��QD�

TXDO� IRL� IHLWD� D� DSOLFDomR� GR� SURGXWR� HGXFDFLRQDO�� p� FRPSRVWD� SRU� ��� DOXQRV PDLRUHV� GH�

GH]RLWR� DQRV� 1D� GDWD� GD� DSOLFDomR�� HVWDYDP� SUHVHQWHV� HP� VDOD� GH� DXOD�� ��� DOXQRV��

$WXDOPHQWH� D�GLVFLSOLQD�p�PLQLVWUDGD�SRU�RXWUD�SURILVVLRQDO�TXH�GHQRPLQDPRV�GH�3URIHVVRUD�

%� WDO�IHLWD�VH�IH]�QHFHVViULD�DSyV�D�UHGLVWULEXLomR�GH�,QVWLWXLomR�VROLFLWDGD�SHOR�3URIHVVRU�$��

6HJXQGR�D�3URIHVVRUD�%��HVWD�WXUPD�VH�GHVWDFD�QR�LQVWLWXWR�SHOR�HVIRUoR�LQGLYLGXDO�HP�UHWRUQDU�

j VDOD�GH�DXOD��H��WDPEpP��SRU�VHU�GHGLFDGD H�DWHQWD��2XWUR�SRQWR�GH�GHVWDTXH�p�TXH�R�&DPSXV

*RLkQLD� RIHUHFLD� DFHVVR� j ,QWHUQHW QD� VDOD� GH� DXOD�� H� WRGRV� RV� DOXQRV� SRVVXtDP� WHOHIRQHV�

FHOXODUHV�FRP�D�KDELOLGDGH�GH�DFHVVR�D�SiJLQDV�HOHWU{QLFDV��

1HVWD�WXUPD��IRUDP�UHDOL]DGDV�WUrV�DXODV�GH�TXDUHQWD�H�FLQFR�PLQXWRV�FDGD��$�SULPHLUD�

IRL�GHVWLQDGD�SDUD�TXH�R�3HVTXLVDGRU�IL]HVVH�D�DSUHVHQWDomR�GR�FRQWH~GR�GH�3$1&��&HUUDGR�H�

6HJXUDQoD�$OLPHQWDU��GH�IRUPD�XVXDO��XWLOL]DQGR�FRPSXWDGRU�H�SURMHWRU�GH�YtGHR�

1R�LQtFLR�GD�DXOD��IRL�SURMHWDGD�D�DSUHVHQWDomR�HOHWU{QLFD��FRQWHQGR�WH[WRV�H�LPDJHQV�

SDUD�R�HQVLQR�GR�FRQWH~GR��2�HVIRUoR�QHVWH�PRPHQWR HUD GH�WUD]HU�IRWRV�GDV�3$1&�DERUGDGDV�

SDUD� R� FRQKHFLPHQWR� GHVWDV� H� WDPEpP� FRPHQWDU� VREUH� DV� SUHSDUDo}HV� TXH SRGHULDP VHU�

UHDOL]DGDV�FRP�HVWHV�DOLPHQWRV��



��

&RQFOXtGD�D�H[SODQDomR�H�VDQDGDV�DV�G~YLGDV�DSUHVHQWDGDV�SHOD�VDOD��IRL�DSOLFDGR�XP�

EUHYH�TXHVWLRQiULR��GLVSRQtYHO�QR�DSrQGLFH�+� FRQWHQGR�R�H[SRVWR��1R�PRPHQWR�GH�UHVSRVWD�

GRV� DOXQRV�� R� 3HVTXLVDGRU� VH� PDQWHYH� HP� VDOD� GH� DXOD� FRPR� REVHUYDGRU� D� ILP� GH�

FRPSUHHQGHU�DV�SULQFLSDLV�GLILFXOGDGHV�HQIUHQWDGDV�SDUD�D�DSUHQGL]DJHP��

$SyV UHVROYr�ORV��RV�GLVFHQWHV�TXHVWLRQDYDP�DR�SHVTXLVDGRU�VREUH� D�FODVVLILFDomR�GH�

3$1&�� 7DO� TXHVWmR� ID]LD� FRP� TXH� R� 3HVTXLVDGRU� YROWDVVH� j DSUHVHQWDomR� HOHWU{QLFD� H�

FRQYHUVDVVH� FRP� D� WXUPD� SDUD� H[HPSOLILFDU� TXH� R� IDWR� GH� QmR� VHUHP SURGX]LGDV� RX�

FRPHUFLDOL]DGDV� HP� JUDQGH� HVFDOD�� H� SRU� FRQVHJXLQWH�� QmR� HVWDUHP GLVSRQtYHLV� QR�PHUFDGR

ILQDO�DR�FRQVXPLGRU��VHULD�XP IDWRU�GHWHUPLQDQWH�SDUD�WDO�FODVVLILFDomR�

$R� WpUPLQR� GD� SULPHLUD� DXOD�� R� 3HVTXLVDGRU� LQGDJRX� DRV� GLVFHQWHV� TXDLV� HUDP� DV�

GLILFXOGDGHV�HQFRQWUDGDV�SDUD HQWHQGHU�R�FRQWH~GR�GH�3$1&��&HUUDGR�H�6HJXUDQoD�$OLPHQWDU��

TXH� DFDEDUD GH� VHU� WUDEDOKDGR�� (QWUH� RV� DSRQWDPHQWRV�� GHVWDFDYD�VH� D� GLILFXOGDGH� GH�

LGHQWLILFDomR�GDV�3$1&��GHYLGR�j�G~YLGD�GH�TXH VH�DV�SODQWDV�TXH�HOHV�HQFRQWUDYDP�QR�GLD D

GLD�VHULDP FRPHVWtYHLV� SDUD�TXH�VH�SXGHVVH�ID]HU�D�LGHQWLILFDomR�FRUUHWD�H�VXD�XWLOL]DomR�SDUD�

SURGXomR�GH�DOLPHQWRV��

$R� LQLFLDU� D� VHJXQGD� DXOD�� RV� HVWXGDQWHV� IRUDP� LQIRUPDGRV� GH� TXH� SDUWLFLSDULDP� GH�

XPD�SHVTXLVD�GH�PHVWUDGR�VREUH�DV�FRQWULEXLo}HV�GD�5$ QD�FULDomR�GH�REMHWR�GH�DSUHQGL]DJHP�

SDUD� R� HQVLQR� GH� 3$1&� GR� &HUUDGR� H� VXDV� SRVVLELOLGDGHV� JDVWURQ{PLFDV� H�� SRU� LVVR�� VHULD�

VROLFLWDGR� TXH� XWLOL]DVVHP� RV� FHOXODUHV� H� DFHVVDVVHP� D� SiJLQD�

KWWS���ZZZ�SDQFGRFHUUDGR�FRP�EU� $�SDUWLU�GHVWH�PRPHQWR��LQLFLDYD�VH D�DSOLFDomR�GR�2$ HP�

VDOD�GH�DXOD�SDUD�VHU�DYDOLDGR�SHOR�VHX�S~EOLFR�DOYR�

2�3HVTXLVDGRU�SURMHWRX�D�VHJXQGD�DSUHVHQWDomR�HOHWU{QLFD�� LQWURGX]LQGR�RV�FRQFHLWRV�

EiVLFRV�GD�PDQLSXODomR�GR�2$��H[LELX�XP�YtGHR�H[SOLFDWLYR�FRQWHQGR�H[HPSORV�GD�XWLOL]DomR��

DV� IXQo}HV�GRV�PHQXV�� DV�SiJLQDV�SULQFLSDLV�� GHQWUH�RXWURV��$SyV� D� FRQVWDWDomR�GR� VLQDO�GH�

,QWHUQHW GLVSRQtYHO�QR�&DPSXV *RLkQLD��D�FRQILUPDomR�GH�TXH�WRGRV�WLQKDP�DFHVVR�DR�SRUWDO�

GH� FRQWH~GR�� RV� DOXQRV� IRUDP� FRQYLGDGRV� D� PDQLSXODU� R� 3$1&� GR� &HUUDGR� H� YHULILFDU� R�

FDWiORJR�GLVSRQtYHO� FRP�DV�GH]�SODQWDV� D� VHUHP� HVWXGDGDV�� DERUGDQGR�GLYHUVDV� LQIRUPDo}HV�

FRPR�� JDOHULD� GH� LPDJHQV�� QRPHV� SRSXODUHV� H� FLHQWtILFRV�� IDPtOLD�� VD]RQDOLGDGH�� VDERU�

HVSHUDGR��VXJHVWmR�GH�SUHSDUR��YLVXDOL]DomR�HP��'��YLVXDOL]DomR�DWUDYpV�GD�5$��LQIRUPDo}HV�

EiVLFDV��WDEHOD�QXWULFLRQDO��SURSULHGDGHV�PHGLFLQDLV��HWF�
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)LJXUD�� �$OXQD�XWLOL]DQGR�R�SRUWDO�GH�FRQWH~GR�3$1&�GR�&HUUDGR

)RQWH��HODERUDGD SHOR�DXWRU

$� ILJXUD� � PRVWUD D� PDQLSXODomR� SHOD� $OXQD� $� GR� SRUWDO� GH� FRQWH~GR� 3$1&� GR�

&HUUDGR�� HP� GHVWDTXH� WUD] DV� LQIRUPDo}HV� VREUH� R� IUXWR� ³0XWDPED´�� &RP� R� DX[tOLR� GR�

3HVTXLVDGRU�� RV� DOXQRV� FRQVHJXLUDP� LQWHUDJLU� FRP� DV� LQIRUPDo}HV� EiVLFDV� GDV� SODQWDV�� DV�

SRVVLELOLGDGHV� GH� YLVXDOL]DomR� �'� H� GD� YLVXDOL]DomR� DWUDYpV� GD� 5$ H� WRGRV� RV� FRQFHLWRV�

OLVWDGRV�HP�FDGD�SiJLQD�GR�FDWiORJR�DERUGDGR��

6HJXLX�VH�D�DXOD�DOWHUQDQGR�HQWUH�GLVFXVV}HV�FRP�RV�WH[WRV�OLGRV�QR�3$1&�GR�&HUUDGR��

WUHFKRV� GDV� DSUHVHQWDo}HV� HOHWU{QLFDV�� YLVXDOL]DomR� GH� RXWUDV�PRGHODJHQV� QR�2$ H URGD� GH�

FRQYHUVD� FRP� G~YLGDV� DSRQWDGDV��$R� ILP GD� DXOD�� TXDQGR� WRGRV� GD� VDOD� GH� DXOD� Mi� KDYLDP�

H[SORUDGR� R� FRQWH~GR� GLVSRQtYHO� QD� SiJLQD�� RV� DOXQRV� IRUDP� FRQYLGDGRV� D� UHVSRQGHU� DR�

TXHVWLRQiULR�GH�XWLOL]DomR�GR�SRUWDO�GXUDQWH�D�DXOD�GH�³&R]LQKD�%UDVLOHLUD�6XVWHQWDELOLGDGH�H�

$OLPHQWRV�GR�&HUUDGR´��

3RVWR�LVWR��FDGD�GLVFHQWH�UHFHEHX XP�TXHVWLRQiULR�TXH�DSUHVHQWDYD RLWR TXHVW}HV VREUH�

VXD� H[SHULrQFLD� FRP�R�3$1&�GR�&HUUDGR��7DO�GRFXPHQWR��GLVSRQtYHO�QR� DSrQGLFH� ,�� WHYH�R�

REMHWLYR� GH� FROHWDU� GDGRV� SDUD� VXEVLGLDU� D� YDOLGDomR� GR� 2$� GHVHQYROYLGR� SDUD� DX[LOLDU� D�

DSUHQGL]DJHP� GH� 3$1&� GR� &HUUDGR� H� VXDV� SRVVLELOLGDGHV� JDVWURQ{PLFDV� $� 3URIHVVRUD� %��

UHFHEHX�XP�TXHVWLRQiULR�FRP�VHWH�TXHVW}HV��GLVSRQtYHO�QR�DSrQGLFH�-� TXH�WDPEpP�SURSXQKD

TXHVW}HV�VREUH�D�WHFQRORJLD�GD�5$ H�VREUH�R�SURMHWR�GHVHQYROYLGR�XWLOL]DGR�HP�VDOD�GH�DXOD��

PDV�FRP�IRFR�VREUH�R�HQVLQR�

$� DQiOLVH� H� RV� UHVXOWDGRV� GRV� GDGRV� FROHWDGRV� GXUDQWH� D� DSOLFDomR� GR� SRUWDO� GH�

FRQWH~GR�3$1&�GR�&HUUDGR�HP�VDOD�GH� DXOD�VHUmR�GHWDOKDGRV�QD�SUy[LPD�VHomR UHIHUHQWH� D�

VXD�YDOLGDomR�
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��� 9DOLGDomR�GR�3$1&�GR�&HUUDGR

3DUD�XP�2EMHWR�GH�$SUHQGL]DJHP�VHU�YDOLGDGR��p�QHFHVViULD�VXD�DSURYDomR�SHOR�JUXSR�

GH�SHVVRDV DOPHMDGR�QD�VXD�FULDomR��1D�OLWHUDWXUD��$PDQWH�H�0RUJDGR��������DSRQWDP�TXH�XP�

2$� SRGH� VHU� FRQVLGHUDGR� YiOLGR� VH�� GXUDQWH� D� HWDSD� GH� DYDOLDomR� IRU� FRQVWDWDGR� TXH� D�

WHFQRORJLD� IXQFLRQRX� FRPR� SUHYLVWD� VH� IRL� DGHTXDGD� DR� S~EOLFR�DOYR�� VH� DSUHVHQWRX� DV�

IXQFLRQDOLGDGHV� WpFQLFDV�� GLGiWLFDV�� GH� GHVLJQ H� IXQFLRQDLV� UHTXLVLWDGDV� H� VH� FXPSULX� RV

REMHWLYRV�SURSRVWRV QD�VXD�FRQFHSomR�

2XWUR�DVSHFWR�D�VHU�REVHUYDGR�SDUD�FRP�D�YDOLGDomR�GH�REMHWRV�GH�DSUHQGL]DJHP�HP�

VDOD�GH�DXOD��FRPR�DSRQWDGR�SRU�&RVWD��������� WUDWD�VH�GD�YHULILFDomR�GH�TXH�VH�D�DSOLFDomR�

IXQFLRQD�� VHQGR� DGHTXDGD� DRV� REMHWLYRV� HVWDEHOHFLGRV� H� VH� R� SURGXWR� LGHDOL]DGR� SRGH� VHU�

DQDOLVDGR�FRQVLGHUDQGR�GHWDOKHV�GLGiWLFRV��HVWpWLFRV��WpFQLFRV�HWF�

$ PHWRGRORJLD�,17(5$��TXH�VHUYLX�GH�DOLFHUFH�SDUD�D�SURGXomR�GR�3$1&�GR�&HUUDGR��

FRQVLGHUD�TXH�D�YDOLGDomR�GH�XP�2$�VH�WUDWD GD HYROXomR�GH�FDGD�XPD�GDV�VXDV�HWDSDV�H�IDVHV��

GXUDQWH�R�GHVHQYROYLPHQWR�GR�UHFXUVR�HGXFDFLRQDO��RX�VHMD��RV�SRQWRV�SRVLWLYRV�FRQFUHWL]DGRV�

H� DOFDQoDGRV� HQWUH� HODV�� &RQFHLWXD�VH� DLQGD�� VHJXQGR� %UDJD ������ TXH� XP� REMHWR� GH�

DSUHQGL]DJHP�VHMD�FRQVLGHUDGR�YiOLGR�VH�DWHQGHU�GRLV�DVSHFWRV�

�� 9DOLGDomR�WpFQLFD��RV�UHVXOWDGRV�GD�HWDSD�GH�WHVWHV�H�TXDOLGDGH�YDOLGDP�R�REMHWR�GH�

DSUHQGL]DJHP�OHYDQGR�HP�FRQVLGHUDomR�R�SRQWR�GH�YLVWD�WpFQLFR�

�� 9DOLGDomR� SHGDJyJLFD�� RV� UHVXOWDGRV� GD� HWDSD� GH� DYDOLDomR� YDOLGDP� R� REMHWR� GH�

DSUHQGL]DJHP�SHGDJRJLFDPHQWH�DR�FRPSURYDU�TXH�RV�REMHWLYRV�SHGDJyJLFRV�IRUDP�

DWLQJLGRV�FRP�PDHVWULD��TXH�KRXYH� LQWHUDWLYLGDGH�H� IDFLOLGDGH�GH�PDQLSXODomR�SRU�

SDUWH�GRV�HVWXGDQWHV�HP�VDOD�GH�DXOD��

(P� VH� WUDWDQGR� GD� YDOLGDomR� WpFQLFD� GR� SRUWDO� GH� FRQWH~GR� 3$1&� GR� &HUUDGR�� H��

FRQVLGHUDQGR� D� TXLQWD� HWDSD� GD� PHWRGRORJLD� ,17(5$�� ³7HVWHV H� 4XDOLGDGH´�� R� REMHWR� GH�

DSUHQGL]DJHP� IRL� VXEPHWLGR� D� GRLV� WLSRV� GH� WHVWHV� R� SULPHLUR� UHIHUHQWH� DR� VHX� FRQWH~GR�

SHGDJyJLFR�� R� VHJXQGR� UHIHUHQWH� j VXD� IXQFLRQDOLGDGH� WpFQLFD�� (P� DPERV� RV� FDVRV� IRUDP�

FRQVLGHUDGRV� RV� DUWHIDWRV� SURGX]LGRV� GXUDQWH� DV� HWDSDV� DQWHULRUHV� VREUH� RV� TXDLV YHUVDP�RV�

UHTXLVLWRV�� R� FRQWH[WR� H� D� DUTXLWHWXUD� DOPHMDGD� SDUD� D� SURGXomR� GR� 2$�� 7DLV� LQIRUPDo}HV�

FRQWLGDV�QHVWHV�DUWHIDWRV�VHUYLUDP�GH�EDVH�SDUD�D�HWDSD�GH�GHVHQYROYLPHQWR�H�GH�DSRLR�SDUD�RV�

WHVWHV� UHDOL]DGRV� SHOR� 3URIHVVRU $� TXH� DYDOLRX� SRVLWLYDPHQWH� R� SURGXWR� HGXFDFLRQDO�� SRU�

DEDUFDU� WRGRV�RV� UHTXLVLWRV�GH�FRQWH~GR��GH�DFHVVLELOLGDGH��GH� IXQFLRQDOLGDGH��GH�DFHVVR��GH�

LQWHUIDFH�FRP�R�XVXiULR�H�GH�OLFHQFLDPHQWR�OHYDQWDGRV�GXUDQWH�D�VHJXQGD�HWDSD�GR�SURMHWR�

3DUD�R�WHVWH�GH�FRQWH~GR��R�3URIHVVRU�$�DSURYRX�R�2$�GHVHQYROYLGR�SRU�SHUFHEHU�TXH�R�



��

FRQWH~GR�SHGDJyJLFR�HVWi�GH�DFRUGR�FRP�R�SURSRVWR��FRUUHWR��DWXDOL]DGR�FRP�R�WHPD�SULQFLSDO�

GH� DERUGDJHP�� SHUWLQHQWHV DR� S~EOLFR�DOYR� H� DSUHVHQWD� H[HPSORV� UHDOLVWDV� H� GH� IRUPDV�

GLYHUVLILFDGD H�DSURSULDGRV SDUD�R�HQVLQR��$SyV�D�HWDSD�GH�WHVWHV��KRXYH�DLQGD�D�DGHTXDomR�H�

SXEOLFDomR�GR�2$�QR�52$ 3ODWDIRUPD�GR�0LQLVWpULR�GD�(GXFDomR�GH�5HFXUVRV�(GXFDFLRQDLV�

'LJLWDLV� �0(&�5('��� R� TXH� R� GHL[RX DSWR� D� VHU� GLVSRQLELOL]DGR� H� UHXWLOL]DGR� SRU� GLYHUVDV�

SRVVLELOLGDGHV�HP�GLIHUHQWHV�FRQWH[WRV�SHGDJyJLFRV�

'HVVD�PDQHLUD��FRP�EDVH�QRV�UHVXOWDGRV�DFLPD�GLVFXWLGRV�H�IXQGDPHQWDGRV�QR�PpWRGR�

GH� YDOLGDomR� SURSRVWR� SHOD�PHWRGRORJLD� ,17(5$�� R� SRUWDO� GH� FRQWH~GR� 3$1&�GR�&HUUDGR�

SRGH�VHU�FRQVLGHUDGR�YiOLGR�VRE�R�SRQWR GH�YLVWD�WpFQLFR�

3DUD� SURSRUFLRQDU� D� YDOLGDomR� SHGDJyJLFD�� GXUDQWH� D� HWDSD� GH� DYDOLDomR�� IRUDP�

FROHWDGDV DQRWDo}HV� GH� FDPSR�� REVHUYDo}HV� GR� 3HVTXLVDGRU� HP� VDOD� GH� DXOD�� H� GR�

SUHHQFKLPHQWR� GRV� TXHVWLRQiULRV� HQWUHJXHV� DRV� GLVFHQWHV� H� GRFHQWH � �� $� VHJXLU�� VHUmR�

GHWDOKDGRV� RV� UHVXOWDGRV� H� DQiOLVH� GRV� GDGRV� OHYDQGR� HP� FRQVLGHUDomR� RV� VXMHLWRV� GHVWD�

SHVTXLVD��RV�TXDLV HVWmR LGHQWLILFDGRV�SRU�Q~PHURV�DOHDWyULRV��SDUD�SUHVHUYDomR�GD�LGHQWLGDGH��

$R� LQWURGX]LU� R� SRUWDO� GH� FRQWH~GR� 3$1&� GR� &HUUDGR�� H� SRU� FRQVHTXrQFLD�� D�

WHFQRORJLD�GD�9LVXDOL]DomR��'�H�GD�5$��HP�VDOD�GH�DXOD��SDUD�R�HQVLQR�GH�3$1&�GR�&HUUDGR��

SDUWLPRV� GD� LGHLD� FHQWUDO� GD� FRQWULEXLomR� GHVWH� FRP� R� GHVHQYROYLPHQWR� GD� KDELOLGDGH� GH�

YLVXDOL]DomR� H� LGHQWLILFDomR� GDV� SODQWDV�� &RP� D� MXQomR� GH GLYHUVDV� LQIRUPDo}HV� EiVLFDV��

WDEHODV�QXWULFLRQDLV�H�ILFKDV�WpFQLFDV��HVSHUDYD�VH�R�GHVSHUWDU�GD�FXULRVLGDGH�H�R�LQWHUHVVH�GRV�

GLVFHQWHV��SDUD�R�FRQWH~GR�TXH�HVWDYD�VHQGR�HVWXGDGR��DILQDO�R�SULPHLUR�EHQHItFLR GD�5$�HP�

DPELHQWHV�GH� HQVLQR�H� DSUHQGL]DJHP�� FRPR�DSRQWDGR�SRU <DR\XQH\RQJ� HW� DO�� �������� p� VHX�

IRUWH� SRWHQFLDO� SDUD� PRWLYDU� H� HQYROYHU� RV� HVWXGDQWHV� D� REVHUYDU� H� H[SORUDU� REMHWRV� SRU�

GLIHUHQWHV�kQJXORV�H�SRVLo}HV�

(VVD�IRL�D SULPHLUD�H[SHFWDWLYD�FRQFUHWL]DGD�GXUDQWH�D�DSOLFDomR�GR�3$1&�GR�&HUUDGR�

HP� VDOD� GH� DXOD�� $� YLVXDOL]DomR� DWUDYpV� GDV� PRGHODJHQV� �'� H� SHOD� 5HDOLGDGH� $XPHQWDGD�

SUHVHQWHV�QR�SRUWDO�GH�FRQWH~GR�GHVSHUWDUDP�R�LQWHUHVVH�H�VXUSUHVD�GRV�GLVFHQWHV�GH�IRUPD�D�

LQFHQWLYi�ORV�D�H[SORUDU�WRGR�R�FDWiORJR�SUHVHQWH�QD�SiJLQD�HOHWU{QLFD�SRU�FRQWD�SUySULD��(VWH�

HQYROYLPHQWR�SRGH�VHU�REVHUYDGR�HP�DOJXQV�UHODWRV�HVFULWRV�SDUD�UHVSRQGHU�j TXHVWmR����GR�

TXHVWLRQiULR� HQWUHJXH�DR� WpUPLQR�GD�DXOD��³6LP�SRUTXH�D�YDULHGDGH�PXGD�GH�DFRUGR�FRP�D�

UHJLmR�HQWmR�D�WHFQRORJLD�DSUR[LPD�D�RSRUWXQLGDGH´��WUHFKR�GD�UHVSRVWD�GD�DOXQD����j�TXHVWmR�

�����³6LP�SHOR�IDWR�GH�LUPRV�DWp�D�SODQWD�SHOD�WHFQRORJLD�H�FODUR�DXPHQWDU�D�VHGH�GH�YHU�GH�

SHUWR� WDPEpP���´� �WUHFKR� GD� UHVSRVWD� GD� DOXQD� ��� j� TXHVWmR� ����� ³6LP�� HVWi� WUD]HQGR�

�$SrQGLFHV�,�H�-��UHVSHFWLYDPHQWH�
�$SrQGLFH�,�
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LQIRUPDo}HV� LPSRUWDQWHV�H�FRQKHFLPHQWR�H� UHQRYDQGR�R�PHLR�DOLPHQWDU�VDXGiYHO��e�VHPSUH�

EHP�YLQGD �VLF� DV�QRYDV�WHFQRORJLDV�SDUD�R�FRQKHFLPHQWR´��WUHFKR�GD�UHVSRVWD�GD�DOXQD����j�

TXHVWmR� ����� ³&RP� FHUWH]D�� FRP� WRGD� HVVD� WHFQRORJLD� TXHP� QmR� FRQKHFH� R� IUXWR� SDVVD� D�

FRQKHFHU�GH�XP�MHLWR�PXLWR�OHJDO�TXH�p�D�YLVXDOL]DomR��'´��WUHFKR�GD�UHVSRVWD�GR�DOXQR �� j�

TXHVWmR�����

$R� DQDOLVDU� DV� UHVSRVWDV� GD� TXHVWmR� ��� DR� ILQDO� GD� HWDSD� GH� DYDOLDomR�� WRGRV� RV�

GLVFHQWHV�DILUPDUDP�TXH�D�WHFQRORJLD GD�5$ SRGH�DX[LOLDU�R�DOXQR�D�YLVXDOL]DU�GH�IRUPD�PDLV�

UHDO�H�RSRUWXQL]DU�FRQKHFLPHQWR�GDV�3$1&�GR�&HUUDGR�H�FRQWULEXLU�FRP�R�DSUHQGL]DGR�GHVWDV�

SODQWDV��8PD� HYLGrQFLD� GH� TXH� R� SRUWDO� GH� FRQWH~GR� FRQWULEXLX� FRP�R� GHVHQYROYLPHQWR� GD�

YLVXDOL]DomR� H� GD� LGHQWLILFDomR� HP� VDOD� GH� DXOD� SRGH� VHU� FRQVWDWDGD� QD� IDOD� GH� XP� DOXQR�

GXUDQWH� D� VXD� XWLOL]DomR�� ³(VVD� SODQWD�0DMRU� *RPHV� WHP� IORUHV� GH� RXWUDV� FRUHV"´� �IDOD� GR�

DOXQR����GLUHFLRQDGD�DR�3HVTXLVDGRU���³(ODV�SRVVXHP�D�WRQDOLGDGH�URVD�FRPR�QDV�LPDJHQV�GR�

SRUWDO´��IDOD�GR�3HVTXLVDGRU�DR�DOXQR������³e�SRUTXH�HX�Mi�YL�XPD�SODQWD�SDUHFLGD´��IDOD�GR�

DOXQR������/RJR�DSyV��D�3URIHVVRUD�%� UHVSRQGH�� ³7HPRV�SODQWDGD� DTXL�QR�&DPSXV *RLkQLD��

'HSRLV� YDPRV� FRPSDUDU FRP DV� LPDJHQV� H� PRGHODJHQV� QR� FHOXODU� SDUD� TXH� YRFr� SRVVD�

LGHQWLILFDU´��IDOD�GD�3URIHVVRUD�%�DR�DOXQR�����

'H�PRGR�VHPHOKDQWH��GXUDQWH�XP�GLiORJR� UHDOL]DGR�HP�VDOD��SRGH�VH�REVHUYDU�TXH�R�

3$1&�GR�&HUUDGR�DX[LOLRX�R�GHVHQYROYLPHQWR�GD�YLVXDOL]DomR�DR�DSUHVHQWDU�D�PRGHODJHP��'�

H� DWUDYpV� GD�5HDOLGDGH�$XPHQWDGD� GR� IUXWR� ³%DQKD� GH�*DOLQKD´�� FRQIRUPH� DSUHVHQWDGR�QR�

4XDGUR���

4XDGUR�� ± ([FHUWR�GH�XP�GLiORJR�UHDOL]DGR�HP�VDOD�GH�DXOD

$OXQD� ��� ± ³(VVD� IUXWD� %DQKD� GH� *DOLQKD� �DSRQWDQGR� SDUD� D� LPDJHP� GD� SODQWD� QR�

FHOXODU��WHP�YiULDV�iUYRUHV�SHUWR�GH�FDVD��(�HX�VHPSUH�ILFDYD�SHQVDQGR�VH�SRGHULD�FRPHU��

SRUTXH� RV� IUXWRV� FDHP GR� Sp� H� QHP� RV� DQLPDLV� FRPHP�� (� DJRUD� OL� QDV� LQIRUPDo}HV�

EiVLFDV�TXH�HOD�QmR�SRGH�VHU�FRQVXPLGD�LQ�QDWXUD´�

$OXQD����± ³2�DOXQR����GR�~OWLPR�SHUtRGR�GR�FXUVR�DFKR�TXH�XVD�HP�DOJXPDV�UHFHLWDV��

1mR�VHL�FRPR�HOH�ID]��PDV�SDUHFH�TXH�ID]�XP�yOHR�SDUD�FRORFDU�QD�FRPLGD�H�ILFDU�Vy�R�

JRVWR�GD�IUXWD�´

)RQWH��HODERUDGR�SHOR�DXWRU�

1HVWD� IDOD� Ki LQGtFLRV� GH� TXH� H[LVWLX� QR� GLiORJR� GHVWDV� DOXQDV� XP� UDFLRFtQLR� QRYR��

JHUDGR� SDOD� FDSDFLGDGH� GH� YLVXDOL]DU� R� TXH� IRL� PRVWUDGR� GH� IRUPD� YLUWXDO�� OLGR� QDV�

LQIRUPDo}HV�EiVLFDV�GD�SiJLQD�HOHWU{QLFD��VRPDGR�jV�REVHUYDo}HV�FRWLGLDQDV�SRU�HODV�YLYLGDV��

SDUD�FRPSUHHQGHU�DV�SURSULHGDGHV�GR�REMHWR�HP�TXHVWmR�H�JHUDU�XP�QRYR�FRQKHFLPHQWR�~WLO�



��

SDUD�RV�SUy[LPRV�GHVDILRV��

8P� GRV� SULQFLSDLV� REMHWLYRV� GD� 5HDOLGDGH� $XPHQWDGD�� VHJXQGR� $QDPL� �������� p D�

XWLOL]DomR�GH�REMHWRV�YLUWXDLV��'�FRPR�IHUUDPHQWDV�SDUD�DXPHQWDU�D�SHUFHSomR�H�LQWHUDomR�GH�

XVXiULRV�� YDQWDJHP� TXH� SRGHPRV� SHUFHEHU� QD� IDOD� GR� DOXQR� ���� ³(VWD� WHFQRORJLD� p� PXLWR�

LQWHUHVVDQWH�SRUTXH�GHL[D�D�JHQWH�PH[HU�QD�IUXWD�GR�MHLWR�TXH�D�JHQWH�TXHU� 3RVVR�URGDU��DSOLFDU�

R� ]RRP�� H� YHU� GH� SHUWR� FRPR� HOD� p��$MXGD� EDVWDQWH� WDPEpP�R� IDWR� GH� WHU�PRGHODGR� D� IUXWD�

DEHUWD��IHFKDGD�H�R�SUDWR�SURQWR�´

1D� DQiOLVH� GDV� UHVSRVWDV� GD� TXHVWmR� ��� DR� ILQDO� GD� HWDSD� GH� DYDOLDomR�� WRGRV� RV�

GLVFHQWHV�DILUPDUDP�TXH�R�SRUWDO�GH�FRQWH~GR�SRGH�FRQWULEXLU�FRP�R�DSUHQGL]DGR�GH�3$1&�GR�

&HUUDGR��(VWH� IDWR� SRGH� VHU� REVHUYDGR� HP� DOJXQV� UHODWRV� HVFULWRV� SDUD� UHVSRQGHU� j VHJXQGD�

TXHVWmR��³6LP� SRUTXH�PXLWDV�SHVVRDV�QmR�VDEHP�TXH�Gi�SDUD�XWLOL]DU�GHWHUPLQDGDV�SODQWDV�HP�

UHFHLWDV��OLFRUHV��GRFHV��GHQWUH�RXWURV�H�HVVH�SRUWDO�DMXGD�EDVWDQWH�SDUD�R�QRVVR�FRQKHFLPHQWR´�

�WUHFKR�GD� UHVSRVWD�GR�DOXQR����j�TXHVWmR������³6LP��3RUTXH�Ki�HVSpFLH�GH�IUXWDV�H� UHFHLWDV�

GLIHUHQWHV�TXH�FRP�D�3$1&�YRFr�DSUHQGH�H�FRQKHFH�PDLV�GH�FDGD�HVSpFLH´��WUHFKR�GD�UHVSRVWD�

GD� DOXQD� ��� j� TXHVWmR� ����� ³6LP�� 3RUTXH� SRU� Oi� DFHVVDPRV� LQIRUPDo}HV�� FRQKHFLPHQWRV�

LPSRUWDQWHV�� 7HPRV� UHFHLWDV� H� VHXV� EHQHItFLRV� H� SURSULHGDGHV� GH� FDGD� 3$1&´� �WUHFKR� GD�

UHVSRVWD�GD�DOXQD����j�TXHVWmR�����

6REUH� D� DQiOLVH� GDV� UHVSRVWDV� j TXHVWmR� ��� DR� ILQDO� GD� HWDSD� GH� DYDOLDomR�� TXH�

DERUGDYD� VXJHVW}HV� GH� PHOKRULDV� GR� SRUWDO� GH� FRQWH~GR�� WLYHPRV� FLQFR� GLVFHQWHV� TXH�

UHVSRQGHUDP�QmR� WHU� VXJHVW}HV SDUD� WDO� ILQDOLGDGH��(VWH� IDWR�SRGH� VHU�REVHUYDGR�QRV� UHODWRV�

TXH�VH�GHVWDFDP��³$FKR�HX�TXH�HVWi yWLPR�QR�GHFRUUHU�GH�PHXV�HVWXGRV�YRX�YHQGR�R�TXH�WHP�

D�PHOKRUDU� SRUTXH� DTXL� HVWi yWLPR´� �WUHFKR�GD� UHVSRVWD� GR� DOXQR� ��� j� TXHVWmR� ����� ³&RPR�

HVWRX�FRQKHFHQGR�DJRUD��DFKR�TXH�Mi�WHPRV�ERQV�FRQWH~GRV�SRVVR�GL]HU�TXH�SDUD�PLP�Mi�HVWi�

yWLPR´� �WUHFKR�GD� UHVSRVWD� GD� DOXQD���� j� TXHVWmR� ����� ³1R�PRPHQWR� R� SRUWDO� p� QRYR�SDUD�

PLP� QmR�FRQKHFLD��DFKHL�EDVWDQWH�LQWHUHVVDQWH´��WUHFKR�GD�UHVSRVWD�GD�DOXQD����j�TXHVWmR������

2V�RXWURV�FLQFR�HVWXGDQWHV VXJHULUDP PHOKRULDV�SDUD�R�SRUWDO��TXH� HP�JHUDO��DSRQWDYDP�SDUD�

GLYXOJDomR� H PDLRU� TXDQWLGDGH� GH� SODQWDV� D� VHUHP� H[SRVWDV QR� FDWiORJR� DERUGDGR�� HQWUH� RV�

TXDLV� VH� GHVWDFDP�� ³6HU� PDLV� GLYXOJDGR´� �WUHFKR� GD� UHVSRVWD� GD� DOXQD� ��� j� TXHVWmR� �����

³)D]HQGR� QRYDV� SHVTXLVDV� VREUH� SODQWDV� GHVFRQKHFLGDV´� �WUHFKR� GD� UHVSRVWD� GD� DOXQD� ��� j�

TXHVWmR������ ³&RORFDU�PDLV�RSo}HV�GH�3$1&�PDV �VLF� RSo}HV�GH� FRQILJXUDo}HV�GR�SRUWDO´�

�WUHFKR�GD�UHVSRVWD�GR�DOXQR����j�TXHVWmR������'HVWDFD�VH�WDPEpP�R�FRPHQWiULR�GH�WUrV�DOXQRV�

HP� VDOD� GH� DXOD� ³GHYHULDP� DERUGDU� SODQWDV� GH� RXWUDV� ORFDOLGDGHV�� Mi� TXH� RV� PHVPRV� QmR�

QDVFHUDP�QR�HVWDGR�GH�*RLiV´��

$R�DQDOLVDU�DV�UHVSRVWDV�GD�TXHVWmR���� DR�ILQDO�GD�HWDSD�GH�DYDOLDomR��QRYH�GLVFHQWHV�
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DILUPDUDP�TXH�XWLOL]DULDP�R�SRUWDO�GH�FRQWH~GR�3$1&�GR�&HUUDGR DSyV�DV�VXJHVW}HV�LQGLFDGDV�

QD�TXHVWmR�DQWHULRU��H�DSHQDV�XPD RSWRX�SHOD�QmR�XWLOL]DomR��(VWH�IDWR�SRGH�VHU�REVHUYDGR�HP�

DOJXQV� UHODWRV� HVFULWRV SDUD� UHVSRQGHU� D� HVWD�TXHVWmR�� HQWUH�RV�TXDLV� VH�GHVWDFDP�� ³6LP�� HOH�

SRGH� WUD]HU� D� RSRUWXQLGDGH� GH� DSUHVHQWDU� IUXWDV� H� SODQWDV� GH� TXDOTXHU� OXJDU´� �WUHFKR� GD�

UHVSRVWD�GD DOXQD �� j�TXHVWmR����� ³$JRUD�YRX�XWLOL]DU�VLP��ÏWLPR�SRUWDO´��WUHFKR�GD�UHVSRVWD�

GR�DOXQR����j�TXHVWmR������³6LP�FODUR�p�XP�SRUWDO��H[FHOHQWH�WUDEDOKR�´��WUHFKR�GD�UHVSRVWD�GD�

DOXQD����j�TXHVWmR������³6LP��&RP�FHUWH]D�´��WUHFKR�GD�UHVSRVWD�GD�DOXQD����j�TXHVWmR������

³6LP�p�PXLWR� LQWHUHVVDQWH´��WUHFKR�GD�UHVSRVWD�GD�DOXQD����j�TXHVWmR������³1mR��$LQGD�QmR�

WLQKD�XWLOL]DGR��0DV�DJRUD�TXH�GHVFREUL��HVWRX�HQFDQWDGD�FRP�WDQWDV�LQIRUPDo}HV�´��WUHFKR�GD�

UHVSRVWD�GD�DOXQD��� j�TXHVWmR�����

6REUH�D�DQiOLVH�GDV� UHVSRVWDV�jV�TXHVW}HV����H���� DR� ILQDO�GD�HWDSD�GH�DYDOLDomR��DV�

TXDLV�WUDWDP�VREUH�VHU�GH�IiFLO�XWLOL]DomR�R�SRUWDO�GH�FRQWH~GR�H�VH�DV�LQIRUPDo}HV�GHOH�HVWmR�

FODUDV�H�EHP�RUJDQL]DGDV�� UHVSHFWLYDPHQWH�� WRGRV�RV�GLVFHQWHV�DILUPDUDP�TXH�VLP� 4XDQWR�j

DQiOLVH�GDV�TXHVW}HV����H�����DV�TXDLV�WUDWDP�VREUH�R�SRUWDO�SRVVLELOLWDU�LQWHUDWLYLGDGH�FRP�R�

XVXiULR� H� GH� YHULILFDU� VH� R� HVWXGDQWH� REWHYH� QRYRV� FRQKHFLPHQWRV� DR� DFHVVi�OR��

UHVSHFWLYDPHQWH��QRYH�DOXQRV�DILUPDUDP�TXH�VLP�H�VRPHQWH�XP�RSWRX�SHOR�QmR�

2�*UiILFR���OLVWDGR D�VHJXLU��UHSUHVHQWD�QXPHULFDPHQWH�DV�UHVSRVWDV�GRV�HVWXGDQWHV�DR�

TXHVWLRQiULR�HQWUHJXH�QD�HWDSD�GH�DYDOLDomR��GLVSRQtYHO�QR�DSrQGLFH�,�

*UiILFR�� � 5HVSRVWDV�GRV�DOXQRV�DRV�TXHVWLRQiULRV�GH�DYDOLDomR�GR�3$1&�GR�&HUUDGR

)RQWH��HODERUDGR�SHOR�DXWRU
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3RUWDQWR��DSyV�FRQVLGHUDo}HV�GDV�UHVSRVWDV�GRV�GLVFHQWHV��R�SRUWDO�GH�FRQWH~GR�3$1&�

GR� &HUUDGR� VH� PRVWURX� ~WLO� SDUD� R� HQVLQR� GH� 3$1&� GR� ³&HUUDGR� H� 6XDV� 3RVVLELOLGDGHV�

*DVWURQ{PLFDV´� DR� SRVVLELOLWDU� XPD� QRYD� IRUPD� GH� YLVXDOL]DU� H� GH� FRQVWUXLU� R� SUySULR�

FRQKHFLPHQWR�DWUDYpV�GR�REMHWR�GH�HVWXGR��$GHPDLV��D�FDSDFLGDGH�GH�HQYROYHU�H�GHVSHUWDU�D�

FXULRVLGDGH�H�R�LQWHUHVVH�GRV�HVWXGDQWHV�DOLDGR�j�IDFLOLGDGH�GH�XWLOL]DomR�H�D�SRVVLELOLGDGH�GH

LQWHUDomR� HQWUH� D� WHFQRORJLD� H� VHXV� XVXiULRV�� FRQIRUPH� DSRQWDGRV� SHORV� DOXQRV� ID]� GHVWD�

SiJLQD�XPD�IHUUDPHQWD�LQWHUHVVDQWH�SDUD�D DSUHQGL]DJHP�

'H�PRGR� VHPHOKDQWH� j� SHVTXLVD� UHDOL]DGD� FRP� RV� GLVFHQWHV�� IRL� GLVWULEXtGR� WDPEpP�

XP�TXHVWLRQiULR� j 3URIHVVRUD�%��UHVSRQViYHO�SHOD�GLVFLSOLQD�GXUDQWH�D�TXDO�R�2$�IRL�DSOLFDGR��

$�DQiOLVH�GDV�UHVSRVWDV�HQWUHJXHV�SRU�HOD�VHUi GHVFULWD�D�VHJXLU�

5HIHUHQWH� j� SRVVLELOLGDGH� GD� LQVHUomR� GD� WHFQRORJLD� GD� 5$ QR� HQVLQR� GH� 3$1&� GR�

&HUUDGR�� D� 3URIHVVRUD % DILUPRX� TXH� HVWD� IDFLOLWD�PXLWR� D� FRPSUHHQVmR� GR� FRQWH~GR� SHORV�

HVWXGDQWHV�H�TXH�SRGH�KDYHU FRQWULEXLo}HV� WDQWR�SDUD�R�HQVLQR�TXDQWR�SDUD�D�DSUHQGL]DJHP��

(OD�UHODWRX�TXH�D�5$ SRGH�FRQWULEXLU�QR�SURFHVVR�GH�YLVXDOL]DomR�SDUD�PHOKRU�HQWHQGLPHQWR�

GH�3$1&�GR�&HUUDGR��FRQIRUPH�SRU�VHU�REVHUYDGR�HP�VXD�VHJXLQWH�IDOD��³6LP��XPD�YH]�TXH�R�

IUXWR� SRGH� VHU� DQDOLVDGR� GH� GLYHUVDV� SHUVSHFWLYDV�� QRV� WUD]HQGR� PDLV� VHJXUDQoD� HP� VXD�

LGHQWLILFDomR´��UHVSRVWD�GD�3URIHVVRUD�%�j TXHVWmR������$�SURIHVVRUD�$�WDPEpP�DSRQWRX�TXH�R�

SRUWDO�GH�FRQWH~GR�SRGH�DX[LOLDU�R�DSUHQGL]DGR�GH�3$1&�GR�&HUUDGR��YLVWR�TXH�HOD�DILUPRX�R�

VHJXLQWH� ³0XLWR��SRLV�VH�WRUQD�PDLV�XPD�IHUUDPHQWD�SHGDJyJLFD��RV�DOXQRV�SRGHP�ID]HU�VXDV�

SHVTXLVDV� H� LU� DOpP� GH� WH[WRV�� Mi� TXH� D� SODWDIRUPD� RIHUHFH� RXWUDV� SRVVLELOLGDGHV� GH�

DSUHQGL]DJHP�FRPR�D�YLVXDO´��UHVSRVWD�GD�3URIHVVRUD�%�j�TXHVWmR������

$� SURIHVVRUD� %� DSRQWRX� VXJHVW}HV� GH� PHOKRULD� QR� SRUWDO�� 6HJXQGR� D� 3URIHVVRUD� %

³7DOYH]�VHSDUDU�DV�DEDV�GH�FRPSRVLomR�QXWULFLRQDO��RX�FULDU�XPD�FDL[LQKD�GH�FXULRVLGDGHV�GR�

WLSR�µ9RFr�6DELD"¶�VREUH�RV�IUXWRV´��UHVSRVWD�GD�3URIHVVRUD�%�j�TXHVWmR������6REUH�D�XWLOL]DomR�

GR�SRUWDO��DSyV�DV�PHOKRULDV��HP�VDOD�GH�DXOD��HOD�LQIRUPRX�TXH�³8VDULD�H�LQGLFDULD�D�FROHJDV�H�

DOXQRV�� $FKHL� PXLWR� LQWHUHVVDQWH�´� �UHVSRVWD� GD� 3URIHVVRUD� %� j� TXHVWmR� ����� (P� UHODomR� j�

TXHVWmR���� D�3URIHVVRUD % DILUPRX�TXH�R�SRUWDO�3$1&�GR�&HUUDGR�p�IiFLO�GH�XVDU� HP�UHVSRVWD�

j TXHVWmR� ���� HOD DILUPRX� TXH� DV� LQIRUPDo}HV� HVWmR� FODUDV� H� EHP�RUJDQL]DGDV�� SRU� ILP�

UHVSRQGHQGR�j TXHVWmR���� DILUPRX�TXH�R�SRUWDO�3$1&�GR�&HUUDGR�SRVVLELOLWD�D�LQWHUDWLYLGDGH�

FRP�R�XVXiULR�

6HQGR� DVVLP�� VH� RV� HVWXGDQWHV� H� SURIHVVRUHV� FRQFRUGDP� TXH� R� SRUWDO� GH� FRQWH~GR�

3$1&�GR�&HUUDGR�DWLQJLX�VHXV�REMHWLYRV�SHGDJyJLFRV�DR�FRQWULEXLU�FRP�R�GHVHQYROYLPHQWR�

� 'LVSRQtYHO�QR�DSrQGLFH�-�



��

GD�SHUFHSomR�H�YLVXDOL]DomR�GRV�IUXWRV�H�HPSUDWDPHQWRV�GXUDQWH�D�DXOD�GH�³&R]LQKD�%UDVLOHLUD�

6XVWHQWDELOLGDGH� H� $OLPHQWRV� GR� &HUUDGR´�� VH� DILUPDUDP� TXH� H[LVWLX� LQWHUDWLYLGDGH� H� TXH�

DSUHVHQWRX� IDFLOLGDGH� GH� XVR� H�PDQLSXODomR� HQWUH� R� REMHWR� GH� DSUHQGL]DJHP� H� VHX� S~EOLFR�

DOYR��SRGH�VH�FRQVLGHUDU�TXH�HOH�WDPEpP�p�YiOLGR�VREUH�R�SRQWR�GH�YLVWD�SHGDJyJLFR��

/RJR�� FRQVLGHUDGR� WHFQLFDPHQWH� H� SHGDJRJLFDPHQWH� YiOLGR�� FRQFUHWL]DGR� FRP� r[LWR�

DSyV� FRQFOXLU� WRGDV� DV� HWDSDV� GR� FLFOR� GH� SURGXomR� GH� 2$ IXQGDPHQWDGRV� QD�PHWRGRORJLD�

,17(5$��FRQFOXL�VH�TXH�R�SRUWDO� GH� FRQWH~GR�3$1&�GR�&HUUDGR�SRGH� WUD]HU� FRQWULEXLo}HV�

SDUD� HVWXGDQWHV� H� GRFHQWHV� H�� SRUWDQWR�� VHU� FRQVLGHUDGR� YiOLGR� SDUD� R� HQVLQR� GH� 3$1&� GR�

&HUUDGR�H�6XDV�3RVVLELOLGDGHV�*DVWURQ{PLFDV��



��

&216,'(5$d®(6�),1$,6

$R� DSUHVHQWDU R� WUDEDOKR� GHVWD� SHVTXLVD� UHDOL]DGR� QD� DXOD� GH� ³&R]LQKD� %UDVLOHLUD�

6XVWHQWDELOLGDGH� H� $OLPHQWRV� GR� &HUUDGR´� IRL� SRVVtYHO� FRQVWDWDU� TXH� UHDOPHQWH� H[LVWHP�

GLILFXOGDGHV�UHODFLRQDGDV�DR�XVR�H[FOXVLYR�GR�UHFHLWXiULR�JDVWURQ{PLFR�H��FRQVHTXHQWHPHQWH��

j�IDOWD�GD YLVXDOL]DomR��SHUFHSomR�H�DFHVVR�DV�IUXWDV�H�HPSUDWDPHQWRV DQWHV�GD�UHDOL]DomR�GRV�

SUHSDURV�� 6H� SRU� XP� ODGR� DOJXQV� HVWXGDQWHV� SRVVXHP� GLILFXOGDGHV� QD� HODERUDomR� GRV�

DOLPHQWRV� SRU� QmR� FRQKHFHUHP GHWHUPLQDGRV� LWHQV� GDV� ILFKDV� WpFQLFDV� RX� PHVPR� SRU� QmR�

HQFRQWUDUHP LPDJHQV� GDV� UHFHLWDV� D� VHUHP� FRQIHFFLRQDGDV�� SRU� RXWUR�� R� GRFHQWH� SRGH� QmR�

FRQVHJXLU� UHSDVVDU� LQIRUPDo}HV� EiVLFDV� SDUD� DV� FULDo}HV� SRU� IDOWD� GH� PDWHULDO� GH� DSRLR�

DGHTXDGR�DR�HQVLQR�

'XUDQWH�D�DSOLFDomR�GR�SRUWDO�GH�FRQWH~GR�3$1&�GR�&HUUDGR�HP�VDOD�GH�DXOD��SRGH�VH�

REVHUYDU� R� HVIRUoR� GR� SURIHVVRU� HP� GHPRQVWUDU� DRV� HVWXGDQWHV� TXH� GHWHUPLQDGDV� ILFKDV�

WpFQLFDV� GD� ³&R]LQKD� %UDVLOHLUD� 6XVWHQWDELOLGDGH� H� $OLPHQWRV� GR� &HUUDGR´ SRGHP� VHU�

FRQIHFFLRQDGDV� FRP� IUXWRV� GR� &HUUDGR� H� TXH� GHSHQGHP�� SULPHLUDPHQWH�� GR� DFHVVR� jV

LQIRUPDo}HV� EiVLFDV� GDV� VXDV� XWLOL]Do}HV�� GD� FRPSUHHQVmR� GH� FRPR� PDQLSXOi�ORV�� GD� VXD�

VD]RQDOLGDGH�H�GR�VHX�VDERU�HVSHUDGR��2V�UHJLVWURV�GDV�IDODV�GXUDQWH�D�DXOD�H�DV�UHVSRVWDV�GR�

TXHVWLRQiULR� SRU� SDUWH� GH� DOJXQV� HVWXGDQWHV�PRVWUDP�TXH� WDPEpP�H[LVWH�� SRU� SDUWH� GHOHV�� D�

QHFHVVLGDGH�GHVWHV�FRQKHFLPHQWRV�SUHYLDPHQWH�D�FRQIHFomR�GRV�DOLPHQWRV��

$R�DSUHVHQWDU�SDUD�D�WXUPD�GR�TXDUWR�SHUtRGR�GR�&XUVR�7pFQLFR�,QWHJUDGR�HP�&R]LQKD�

QD� PRGDOLGDGH� (-$ GR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� GH� *RLiV� ±

&DPSXV *RLkQLD�XP�2EMHWR�GH�$SUHQGL]DJHP�TXH�SHUPLWLX�WUDEDOKDU�FRP�D�YLVXDOL]DomR�GH�

PRGHODJHQV�GH�REMHWRV�YLUWXDLV�HP�WUrV�GLPHQV}HV��IRL�SRVVtYHO�YHULILFDU�TXH�D�WHFQRORJLD�GD�

5$ SRVVXLX�SRWHQFLDOLGDGH�SDUD�FRQWULEXLU�FRP�D�PHOKRULD�GR�HQVLQR�GH�3$1&�GR�&HUUDGR�H�

6XDV�3RVVLELOLGDGHV�*DVWURQ{PLFDV��7RGDYLD�� D� ILP�GH� LGHQWLILFi�ODV�H�SHUPLWLU� D�JHUDomR�GH

ILFKDV� WpFQLFDV� ILGHGLJQDV�� R� WUDEDOKR� GH� GHVHQYROYLPHQWR� GR� SRUWDO� GH� FRQWH~GR�3$1&�GR�

&HUUDGR�H�D�DQiOLVH�GH�VXD�XWLOL]DomR�HP�VDOD�GH�DXOD�YLVRX�D�UHVSRQGHU�D�VHJXLQWH�TXHVWmR��D�

HODERUDomR� GH� XP� REMHWR� GH� DSUHQGL]DJHP� FRP� 5$ SDUD� LGHQWLILFDomR� GDV� 3$1&� H� VXDV�

SRVVLELOLGDGHV� JDVWURQ{PLFDV� SRGH� FRQWULEXLU� VLJQLILFDWLYDPHQWH� FRP� R� DSUHQGL]DGR� GRV�

HVWXGDQWHV�GR�FXUVR�(-$�HP�&R]LQKD"

$�5$ DSOLFDGD�HP�VDOD�GH DXOD��FRQIRUPH�DSRQWD�<DR\XQH\RQJ�HW�DO��������� VHUYH�GH�

HVWtPXOR� H� PRWLYDomR� SDUD� RV� HVWXGDQWHV� H[SORUDUHP� REMHWRV� HP GLIHUHQWHV� kQJXORV� H GH�

RSRUWXQLGDGH�SDUD DSUHVHQWDU�D�FDSDFLGDGH�GD�YLVXDOL]DomR�GH�FRQWH~GRV�GR�PXQGR�UHDO�TXH�

QmR�HVWmR� WRWDOPHQWH�GLVSRQtYHLV��7DO� IDWR�S{GH� VHU�REVHUYDGR� HP�VDOD�GH� DXOD� SRU�PHLR GR�
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LQWHUHVVH�GRV�HVWXGDQWHV�DR� LQWHUDJLUHP FRP�R�SRUWDO�GH�FRQWH~GR�HP�EXVFD�GH�YLVXDOL]DU�DV�

SODQWDV� H� D� VXJHVWmR� GH� HPSUDWDPHQWR DERUGDGRV� SHOR� FDWiORJR� GLVSRVWR� H[SORUDQGR� HP�

GLIHUHQWHV� SRQWRV� GH� YLVWD� RV� REMHWRV� YLUWXDLV� SURMHWDGRV�� 7DLV� REMHWRV� VLPXODYDP� SODQWDV H�

IUXWRV� GR� &HUUDGR H� SUHSDUDo}HV� ILQDOL]DGDV� TXH� GHSHQGHP� GH� IDWRUHV� H[WHUQRV�� FRPR� D�

VD]RQDOLGDGH��TXH�GLILFLOPHQWH�HVWDULDP�FRQMXQWDPHQWH�GLVSRQtYHLV LQ�QDWXUD HP�XPD�VDOD�GH�

DXOD�RX�ODERUDWyULR�JDVWURQ{PLFR��LQFDSD]HV�GH�VHUHP�YLVXDOL]DGRV�SHORV�GLVFHQWHV�

2�SRUWDO� GH� FRQWH~GR� WDPEpP�SRVVLELOLWRX�� DOpP�GD�PRWLYDomR�D� H[SORUDU�RV�REMHWRV�

YLUWXDLV�� D� REVHUYDomR� H� GHVFREHUWD� SDUD� D� FRQVWUXomR� GH� XP� QRYR� FRQKHFLPHQWR�� FRPR�

DSRQWDGR�SRU�5RGULJXHV�HW�DO����������VHQGR XPD�GDV�YDQWDJHQV�SDUD�D�DSOLFDomR�GD�WHFQRORJLD�

GD� 5$ QD� HGXFDomR�� 3RGH�VH� REVHUYDU� TXH� R� GLiORJR� HQWUH� RV� HVWXGDQWHV� GXUDQWH� D� DXOD�

PRVWURX�TXH��SRU�PHLR�GD YLVXDOL]DomR�GRV�REMHWRV��'��DTXHOHV�GLVFHQWHV�SXGHUDP�REVHUYDU�

QHOHV� QRYDV� LQIRUPDo}HV�� DV� TXDLV JHUDP FRQKHFLPHQWR� ~WLO� SDUD� D� DSOLFDomR� QRV� SUy[LPRV�

GHVDILRV�

3HUFHEHX�VH� WDPEpP�� DQiORJR� j YDQWDJHP� GH� DX[LOLDU� R� GRFHQWH� HP� VXD� SUiWLFD�

HGXFDFLRQDO�DSRQWDGD�SRU�&DUGRVR�HW�DO��������� TXH�R�SRUWDO�GH�FRQWH~GR�IRL�FDSD]�GH�IDFLOLWDU�

D�GHPRQVWUDomR�HP�WUrV�GLPHQV}HV�GR�REMHWR��GDV�VXDV�FDUDFWHUtVWLFDV�H�GDV�VXDV�SURSULHGDGHV��

$� WDUHID� GR� SURIHVVRU�� UHDOL]DGD� DWUDYpV� GD� HWDSD� GH� DYDOLDomR� GR� 3$1&� GR� &HUUDGR� HP�

GHPRQVWUDU� H� H[HPSOLILFDU� R� TXH� R� UHFHLWXiULR� JDVWURQ{PLFR� QmR� DSUHVHQWDYD�� SRGH� VHU�

VXEVWLWXtGD�FRP�r[LWR�SHODV�PRGHODJHQV�H�WH[WRV�DSUHVHQWDGRV�QRV�FHOXODUHV�GH�FDGD�HVWXGDQWH�

$� SURPRomR� GD� SUR[LPLGDGH� HQWUH� R� HVWXGDQWH� H� R� REMHWR� HVWXGDGR�� UHDOL]DGD� SHOR�

SRUWDO�GH�FRQWH~GR�3$1&�GR�&HUUDGR��WDPEpP�VH�PRVWURX�XPD�YDQWDJHP�SDUD�DOpP�GDTXHODV�

OHYDQWDGDV�SHORV�DXWRUHV�TXH�FRPS}HP�R�UHIHUHQFLDO�WHyULFR�GHVWD�SHVTXLVD��$�SRVVLELOLGDGH�GH�

YLVXDOL]DU�H�REWHU�FRQFHLWRV��VXJHVWmR�GH�HPSUDWDPHQWR�H�DV�FDUDFWHUtVWLFDV�EiVLFDV�GRV�IUXWRV�

GR� &HUUDGR� DWUDYpV� GRV� FHOXODUHV� GRV� SUySULRV� GLVFHQWHV�� VRE� R� FRQWH[WR� DSUHVHQWDGR� SHOR�

UHFHLWXiULR� JDVWURQ{PLFR�� SHUPLWLX� D� LQGHSHQGrQFLD� QHFHVViULD� SDUD� TXH� HOHV� EXVFDVVHP� DV�

LQIRUPDo}HV� TXH� OKHV� HUDP� UHOHYDQWHV�� $OpP� GLVVR�� D� IOH[LELOLGDGH� SHUPLWLGD� SRU� HVWHV�

DSDUHOKRV� IRL� GHWHUPLQDQWH� SDUD� SHUPLWLU� TXH� FDGD� DOXQR� H[SORUDVVH� R� VHX� SUySULR� SRQWR� GH�

YLVWD�H�PDQLSXODVVH�RV�REMHWRV�YLUWXDLV��'�FRPR�OKH�HUD�QHFHVViULR�

$�PRGHODJHP�GR�3$1&�GR�&HUUDGR�� DWUDYpV� GD� VXD� LQWHUDWLYLGDGH� SURSRUFLRQDGD� DR�

XVXiULR� DOLDGD� FRP� R� IRUPDWR� GDV� PRGHODJHQV� �'� GHVHQYROYLGDV� SDUD� D� DSUHVHQWDomR� GRV�

REMHWRV�YLUWXDLV��PRVWUDUDP�VH FRPR�IDWRUHV�GHWHUPLQDQWHV�TXH�WDPEpP�SRGHP�FRQWULEXLU�FRP�

R� HQVLQR� DR� SRVVLELOLWDU� XPD� DSUHQGL]DJHP� PDLV� DWXDOL]DGD� H� GHVFRQWUDtGD�� HVWLPXODQGR� R�

� 4XDGUR���
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HQYROYLPHQWR�GR�HVWXGDQWH�H�SHUPLWLQGR�R�GHVHQYROYLPHQWR�GD�DXWRQRPLD�GH�FDGD�XP�GHOHV��

$� ILP� GH� TXH� SRVVDP VHU� LGHQWLILFDGDV� QRYDV� FRQWULEXLo}HV� GR� SRUWDO� GH� FRQWH~GR�

3$1&�GR�&HUUDGR�SDUD�R�HQVLQR�GH�3$1&�GR�&HUUDGR�H�6XDV�3RVVLELOLGDGHV�*DVWURQ{PLFDV��

UHFRPHQGD�VH�� FRPR� WUDEDOKR� IXWXUR�� D� DEVRUomR� GH� QRYDV� IUXWDV� GR� &HUUDGR� SDUD�

SUHHQFKLPHQWR� GR� FDWiORJR� Mi� HODERUDGR�� D� SDUFHULD� FRP� RXWURV� ,QVWLWXWRV�� 8QLYHUVLGDGHV� H�

(QWLGDGHV�TXH� Mi� WUDEDOKDP�FRP�SHVTXLVDV� DILQV�� FRP�R� LQWXLWR�GH� VH� HODERUDU XPD�EDVH�GH�

FRQKHFLPHQWR� ORFDO�� H� DLQGD�� RSRUWXQL]DU� GH� WHU� D� DGLomR� GHVWH� PHVPR� FRQKHFLPHQWR� FRP�

RXWURV�%LRPDV�%UDVLOHLURV�SDUD�D�FRQWULEXLomR�H�SUHVHUYDomR�GHVWHV��D�YDORUL]DomR�GD�FXOWXUD�H�

JDVWURQRPLD�ORFDLV��UHJLRQDLV�H�QDFLRQDLV�
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5()(5Ç1&,$6

$*8,$5�� (� 9� %��� )/Ð5(6�� 0� /� 3�� 2EMHWRV� GH� DSUHQGL]DJHP�� FRQFHLWRV� EiVLFRV�� ,Q��
7$528&2��/� 0� 5� 2EMHWRV�GH�$SUHQGL]DJHP�� WHRULD�H�SUiWLFD��3RUWR�$OHJUH��(YDQJUDI��
������S��������

$*8,$5�� 9� %��� )/Ð5(6�� 0� /� 3�� 2EMHWRV� GH� $SUHQGL]DJHP�� FRQFHLWRV� EiVLFRV�� ,Q��
7$528&2�� /��0�� 5�� HW�� DO��2EMHWRV� GH� $SUHQGL]DJHP�� WHRULD� H� SUiWLFD�� 3RUWR� $OHJUH��
(YDQJUDI������������SiJLQDV��LO��&,17('�8)5*6��3RUWR�$OHJUH�������

$/0(,'$�� 6� 3�� GH�� &HUUDGR�� DSURYHLWDPHQWR� DOLPHQWDU�� 3ODQDOWLQD�� (0%5$3$�&3$&��
���������S�

$/9(6��3���3,5(6��-� $� $�XVDELOLGDGH�HP�VRIWZDUH�HGXFDWLYR� SULQFtSLRV�H�WpFQLFDV��,Q� ,9�
6LPSyVLR� ,QWHUQDFLRQDO� GH� ,QIRUPiWLFD� (GXFDWLYD�� 9,,� 7DOOHU� ,QWHUQDFLRQDO� GH� 6RIWZDUH�
(GXFDWLYR��9LJR��6SDLQ�

$0$17(��/�� 025*$'2��/��0HWRGRORJLD�GH�FRQFHSomR�H�GHVHQYROYLPHQWR�GH�DSOLFDo}HV�
HGXFDWLYDV�� R FDVR� GRV� PDWHULDLV� KLSHUPtGLD�� ,Q�� 5HYLVWD� 'LVFXUVRV�� /tQJXD� FXOWXUD� H�
VRFLHGDGH�� Y�� ��� Q�� HVSHFLDO�� S�� ������� /LVERD�� 3RUWXJDO�� ������ 'LVSRQtYHO� HP��
KWWS���UHSRVLWRULRDEHUWR�XDE�SW�ELWVWUHDP����������������/�&��%$FLD���$PDQWHB/LQD��
�0RUJDGR�SGI� $FHVVR�HP�����RXW�������

$1$0,��%� 0��%RDV�SUiWLFDV�GH�UHDOLGDGH�DXPHQWDGD�DSOLFDGD�j�HGXFDomR��7UDEDOKR�GH�
&RQFOXVmR� GH� &XUVR� �%DFKDUHODGR� HP� &LrQFLD� GD� &RPSXWDomR�� 8QLYHUVLGDGH� (VWDGXDO� GH�
/RQGULQD�� /RQGULQD�� 35�� ������ 'LVSRQtYHO� HP�� KWWS���ZZZ�XHO�EU�FFH�GF�ZS�
FRQWHQW�XSORDGV�7&&�%HDWUL]$QDPL�%&&�8(/������SGI� $FHVVR�HP�����GH]�������

%$&+(/$5'��*��$�IRUPDomR�GR�HVStULWR�FLHQWtILFR��FRQWULEXLomR�SDUD�XPD�SVLFDQiOLVH�GR�
FRQKHFLPHQWR�� WUDGXomR�(VWHLD�GRV�6DQWRV�$EUHX�����HG��5LR�GH�-DQHLUR��&RQWUDSRQWR��������
����S��Y����

%$/%,12�� -DLPH�� 2EMHWRV� GH� DSUHQGL]DJHP�� FRQWULEXLo}HV� SDUD� VXD� JHQHDORJLD�� ������
'LVSRQtYHO� HP�
�KWWS���ZZZ�GLFDVO�FRP�EU�HGXFDFDRBWHFQRORJLD�HGXFDFDRBWHFQRORJLDB���������SKS!��
$FHVVR�HP�������������

%/(1'(5�� )�� $ERXW� %OHQGHU�� 'LVSRQtYHO� HP�
KWWSV���GRFV�EOHQGHU�RUJ�PDQXDO�HQ�ODWHVW�LQGH[�KWPO!� $FHVVR�HP�����MDQ�������

%5$*$��-� &� 2EMHWRV�GH�$SUHQGL]DJHP��LQWURGXomR�H�IXQGDPHQWRV��6DQWR�$QGUp��(GLWRUD�
GD�8)$%&�����������S��Y���

%5$*$��-� &��2EMHWRV�GH�$SUHQGL]DJHP��PHWRGRORJLD�GH�GHVHQYROYLPHQWR��6DQWR�$QGUp��
(GLWRUD�GD�8)$%&��������S������

%5$6,/�� &DVD� &LYLO�� /HL� TXH� &ULD� R� 6LVWHPD� 1DFLRQDO� GH� 6HJXUDQoD� $OLPHQWDU� H�
1XWULFLRQDO�� Q�� ����������� %UDVtOLD�� ������ 'LVSRQtYHO� HP���
KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP� $FHVVR� HP�� ���
GH]�������
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%5$6,/��&DVD�&LYLO��'HFUHWR� TXH�5HJXODPHQWD� D� /HL� Q�� �������� GH� ��� GH� VHWHPEUR� GH�
������TXH�FULD�R�6LVWHPD�1DFLRQDO�GH�6HJXUDQoD�$OLPHQWDU H�1XWULFLRQDO�± 6,6$1�FRP�
YLVWDV�D�DVVHJXUDU�R�GLUHLWR�KXPDQR�j�DOLPHQWDomR�DGHTXDGD��LQVWLWXL�D�3ROtWLFD�1DFLRQDO�
GH� 6HJXUDQoD�$OLPHQWDU� H� 1XWULFLRQDO� ± 316$1 Q�� ���������%UDVtOLD�� ������'LVSRQtYHO�
HP�� � KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�G�����KWP� $FHVVR�
HP�����GH]�������

%5$6,/��&kPDUD�,QWHUPLQLVWHULDO�GH�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��3ODQR�1DFLRQDO�GH�
6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO�������������%UDVtOLD��0'6��&RQVHD�������

%5$6,/��0LQLVWpULR�GD�6D~GH��3ROtWLFD�QDFLRQDO�GH�DOLPHQWDomR�H�QXWULomR��%UDVtOLD�������

%5$6,/��6HQDGR� )HGHUDO��/HL� GH�'LUHWUL]HV� H� %DVHV� GD� (GXFDomR�1DFLRQDO�� Q�� ���������
%UDVtOLD�� ������ 'LVSRQtYHO� HP��
KWWSV���ZZZ��VHQDGR�OHJ�EU�EGVI�ELWVWUHDP�KDQGOH�LG����������SGI� $FHVVR�HP�����MXO�������

%5$6,/�� ,QVWLWXWR� )HGHUDO� GH� *RLiV�� 2� ,)*�� *RLkQLD�� ������ 'LVSRQtYHO� HP��
KWWS���LIJ�HGX�EU�DSUHVHQWDFDR�D�LQVWLWXLFDR� $FHVVR�HP�����MXO�������

%5$6,/�� ,QVWLWXWR� )HGHUDO� GH� *RLiV��3URMHWR� 3HGDJyJLFR�� *RLkQLD�� ������'LVSRQtYHO� HP��
KWWS���FXUVRV�LIJ�HGX�EU�DUTXLYR�GRZQORDG����� $FHVVR�HP�����MXO�������

%5$6,/��/HL�Q����������GH����GH�GH]HPEUR�GH�������'LVS}H�VREUH�D�FULDomR�GRV�,QVWLWXWRV�
)HGHUDLV� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD�� 'LVSRQtYHO� HP��
�KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP?!�� $FHVVR� HP�� ��
GH�GH]HPEUR�GH������

%5$6,/��6HQDGR�)HGHUDO��/HL� GH�'LUHWUL]HV� H� %DVHV� GD�(GXFDomR�1DFLRQDO� Q�� ���������
%UDVtOLD�� ������ 'LVSRQtYHO� HP�
KWWSV���ZZZ��VHQDGR�OHJ�EU�EGVI�ELWVWUHDP�KDQGOH�LG����������SGI��$FHVVR�HP�����MXO�������

%227675$3�� )RXQGDWLRQ�� *HWWLQJ� 6WDUWHG� 'LVSRQtYHO� HP�� ��
KWWSV���JHWERRWVWUDS�FRP�GRFV�����JHWWLQJ�VWDUWHG�LQWURGXFWLRQ�!� $FHVVR�HP�����MDQ�������

&$5'262��5� *��6��HW�DO��8VR�GD�UHDOLGDGH�DXPHQWDGD�HP�DX[tOLR�j�HGXFDomR� ,Q��&RPSXWHU�
RQ� WKH�%HDFK��������)ORULDQySROLV��6&��81,9$/,��������S�����������������'LVSRQtYHO�HP��
KWWSV���SHULRGLFRV�XQLYDOL�EU�LQGH[�SKS�DFRWE�DUWLFOH�YLHZ����������� $FHVVR� HP�� ��� QRY��
�����

&$6752��0� '� 5� GH��2�3URFHVVR�GH�LPSODQWDomR�H�LPSOHPHQWDomR�GR�SURHMD�QR�,)*��
&kPSXV� *RLkQLD�� FRQWUDGLo}HV�� OLPLWHV� H� SHUVSHFWLYDV�� 2ULHQWDGRU�� 0DULD� 0DUJDULGD�
0DFKDGR�� ������ ���� S�� 7HVH� �'RXWRUDGR� HP� HGXFDomR�� � 8QLYHUVLGDGH� IHGHUDO� GH� *RLiV��
*RLkQLD�������

&267$��)� $��&RQFHSomR�GH�VLVWHPDV�GH�IRUPDomR�PXOWLPtGLD��HODERUDomR GH�XP�*XLmR�GH�
$XWRU�� ,Q��$WDV�GR����6LPSyVLR� ,QYHVWLJDomR�H�'HVHQYROYLPHQWR�GH�6RIWZDUH�(GXFDWLYR��
8QLYHUVLGDGH� GH� eYRUD�� /LVERD� � 3RUWXJDO�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�PLQHUYD�XHYRUD�SW�VLPSRVLR�FRPXQLFDFRHV�IFRVWD�JXLDXWRU�KWP�!��$FHVVR�HP����
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&867Ï',2��$� 0��3URGXomR�GH�$OLPHQWRV�H�6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��0RGHORV�GH�
DJULFXOWXUD�H��LQ��6HJXUDQoD�$OLPHQWDU�H�1XWULFLRQDO��,Q��025$,6��'� &���63(5$1',2��1���
35,25(��6� (��$WXDOL]Do}HV� H� GHEDWHV� VREUH� 6HJXUDQoD�$OLPHQWDU� H�1XWULFLRQDO����� HG��
9LoRVD�� 8)9�� ������ FDS�� ��� S�� ��������� ,6%1� ������������������� 'LVSRQtYHO� HP��
KWWSV���ZZZ�FIQ�RUJ�EU�ZS�FRQWHQW�XSORDGV���������(ERRN�$WXDOL]D�&��$��&��%�HV�H�
GHEDWHV�VREUH�6HJXUDQ�&��$�D�$OLPHQWDU�H�1XWULFLRQDO���SGI� $FHVVR�HP����GH]�������

'277$��6���%5$*$��-� &���3,0(17(/��(��0HWRGRORJLD�,17(5$�SDUD�R�GHVHQYROYLPHQWR�
GH� REMHWRV� GH� DSUHQGL]DJHP�� ,Q�� $QDLV� GR� ,,� &RQJUHVVR� %UDVLOHLUR� GH� ,QIRUPiWLFD� QD�
(GXFDomR��&DPSLQDV��63��������$FHVVR�HP�����VHW�������

(0%5$3$�� &RQWDQGR� FLrQFLD� QD� ZHE�� ,Q� &RQWDQGR� FLrQFLD� QD� ZHE�� >6�� O�@�� ������
'LVSRQtYHO� HP�� KWWSV���ZZZ�HPEUDSD�EU�HQ�FRQWDQGR�FLHQFLD�ELRPD�FHUUDGR� $FHVVR� HP�� ��
IHY�������

)5,*2772��*�� &,$9$77$��0�� 5$026��0� �RUJV���(QVLQR�0pGLR�,QWHJUDGR��FRQFHSomR�
H�FRQWUDGLo}HV��6mR�3DXOR��&RUWH]���������S���������

*,/��$� &� &RPR�HODERUDU�SURMHWRV�GH�SHVTXLVD�����HG��6mR�3DXOR��$WODV�6��$���������S�����

+(15<6621�� $QGHUV�� %ULQJLQJ� $XJPHQWHG� 5HDOLW\� WR� 0RELOH� 3KRQHV�� 7HVH� GH� 3yV�
'RXWRUDGR��'HSDUWDPHQWR� GH�&LrQFLD� H�7HFQRORJLD� GD�8QLYHUVLGDGH� GH�/LQN|SLQJV�� 6XpFLD��
/LQN|SLQJV�� ������ 'LVSRQtYHO� HP�� KWWS���OLX�GLYD�
SRUWDO�RUJ�VPDVK�JHW�GLYD��������)8//7(;7���SGI� $FHVVR�HP�����GH]�������

,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�GH�*RLiV��$SUHVHQWDomR�GD�,QVWLWXLomR��
'LVSRQtYHO� HP�� �KWWSV���LIJ�HGX�EU�DSUHVHQWDFDR�D�LQVWLWXLFDR"VKRZDOO 	OLPLWVWDUW?!�� $FHVVR�
HP����GH�GH]HPEUR�GH������

/,0$��-RUJH�(QRFK�)XUTXLP�:HUQHFN��6LWXDomR�H�SHUVSHFWLYDV�VREUH�DV�iJXDV�GR�FHUUDGR��
&LHQF�� &XOW�� 6mR� 3DXOR�� Y�� ���� Q�� ��� S�� ������� MXO� ����� 'LVSRQtYHO� HP�
KWWS���FLHQFLDHFXOWXUD�EYV�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ SW	QUP LVR� $FHVVR� HP� ��� MXO� ������
KWWS���G[�GRL�RUJ����������6�����������������������

0,&52)267�� )�� 9LVXDO� 6WXGLR� 'LVSRQtYHO� HP�� �� KWWSV���OHDUQ�PLFURVRIW�FRP�SW�
EU�YLVXDOVWXGLR�ZLQGRZV�"YLHZ YV�����	SUHVHUYH�YLHZ WUXH!� $FHVVR�HP�����MDQ�������

02'(/�9,(:(5��)��$WWULEXWHV��'LVSRQtYHO�HP����KWWSV���PRGHOYLHZHU�GHY�GRFV��ORDGLQJ�
DWWULEXWHV!� $FHVVR�HP�����MDQ�������

.(/(1�� 0� (� %�� 3ODQWDV� $OLPHQWtFLDV� 1mR� &RQYHQFLRQDLV� �3$1&��� +RUWDOLoDV�
(VSRQWkQHDV� H� 1DWLYDV�� ��� HG�� 3RUWR� $OHJUH�� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� *UDQGH� GR� 6XO��
������S�����

.,1833�� 9�� )�� 	� /25(1=,�� +�� 3ODQWDV� $OLPHQWtFLDV� 1mR� FRQYHQFLRQDLV� �3$1&�� QR�
%UDVLO��6mR�3DXOR��,QVWLWXWR�3ODQWDUXP�GH�(VWXGRV�GD�)ORUD�������
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.,1833�� 9�� )�� 3ODQWDV� $OLPHQWtFLDV� 1mR�&RQYHQFLRQDLV� GD 5HJLmR� 0HWURSROLWDQD� GH�
3RUWR�DOHJUH��56��5HYLVWD�%UDVLOHLUD�GH�%LRFLrQFLDV��3RUWR�$OHJUH��Y����VXSO�����S��������MXO��
������ 'LVSRQtYHO� HP�� KWWS���ZZZ�XIUJV�EU�VHHUELR�RMV�LQGH[�SKS�UEE�DUWLFOH�YLHZ)LOH��������
$FHVVR�HP�����MXO�������

.8+/0$11��0DUFHOR��)UXWRV�H�VHPHQWHV�GR�FHUUDGR��HVSpFLHV�DWUDWLYDV�SDUD�IDXQD�����HG��
YRO���%UDVtOLD��,SVLV�JUiILFD H�HGLWRUD�������

/,5$��$��0DLV�GR�TXH�PDWRV��HODV�VmR�SODQWDV�DOLPHQWtFLDV�QmR�FRQYHQFLRQDLV��3$1&V���
(PSUHVD� %UDVLOHLUD� GH� 3HVTXLVD� $JURSHFXiULD±(0%5$3$�� 0LQLVWpULR� GD� $JULFXOWXUD��
3HFXiULD�H�$EDVWHFLPHQWR��%UDVtOLD��Y�����������

0$548(6��*�/��2� 3URFHVVR� GH� 3RSXODUL]DomR� H� 3UHVHUYDomR� GDV� 3$1&�� FRQWH[WR� GD�
PRGHUQL]DomR��5HYLVWD�GH�&RPSRUWDPHQWR��&XOWXUD�H�6RFLHGDGH��Y����Q�����PDU������

0(*$+('��1DJODD�$OL��$XJPHQWHG�5HDOLW\�%DVHG�/HDUQLQJ�$VVLVWDQW�IRU�$UFKLWHFWXUDO�
(GXFDWLRQ�� ,Q��(GX5H�-RXUQDO�� ,QWHUQDWLRQDO�-RXUQDO�RQ�$GYDQFHV� LQ�(GXFDWLRQ�5HVHDUFK��
������ Y�� ��� Q�� ��� S�� ������� 'LVSRQtYHO� HP��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B$XJPHQWHGB5HDOLW\B%DVHG�
/HDUQLQJB$VVLVWDQWBIRUB$UFKLWHFWXUDOB(GXFDWLRQ��$FHVVR�HP����GH]�������

0285$�� '�� +��� /,0$�),/+2�� '�� /��� 6,/9$��0�� 5�� 3ROLWHFQLD� H� IRUPDomR� LQWHJUDGD��
FRQIURQWRV� FRQFHLWXDLV�� SURMHWRV� SROtWLFRV� H� FRQWUDGLo}HV� KLVWyULFDV� GD� HGXFDomR� EUDVLOHLUD��
5HYLVWD� %UDVLOHLUD� GH� (GXFDomR�� 5LR� GH� -DQHLUR�� Y�� ���� Q�� ���� S������������ RXW�GH]�� ������
'LVSRQtYHO� HP�� KWWS���VFLHOR�EU�SGI�UEHGX�Y��Q�������������UEHGX������������SGI� $FHVVR�
HP�����GH�MXQ�������

2&+2$��;��'859$/��(��4XDQWLWDWLYH�DQDO\VLV�RI�OHDUQLQJ�REMHFW�UHSRVLWRULHV�������

5$026��0��(QVLQR�PpGLR�LQWHJUDGR��FRQFHSomR�H�FRQWUDGLo}HV��*DXGrQFLR�)ULJRWWR��0DULD�
&LDYDWWD��0DULVH�5DPRV��RUJV����± 6mR�3DXOR��&RUWH]�������

5$1,(5,��*��5��*XLD� SUiWLFR� VREUH�SDQFV� SODQWDV�DOLPHQWtFLDV�QmR�FRQYHQFLRQDLV�����HG��
6mR�SDXOR��,QVWLWXWR�NDLUyV�����������S��Y�����,6%1�������������������

5,%(,52�� 0� :� 6��� =25=$/�� (]HTXLHO� 5REHUWR�� 5HDOLGDGH� 9LUWXDO� H� $XPHQWDGD��
$SOLFDo}HV� H�7HQGrQFLDV��8EHUOkQGLD��6%&� � 6RFLHGDGH�%UDVLOHLUD�GH�&RPSXWDomR��������S�
����

52'5,*8(6�� &� 6� &��� 3,172�� 5� $� 0��� 52'5,*8(6�� 3� )� 1�� 8PD� $SOLFDomR� GD�
5HDOLGDGH� $XPHQWDGD� QR� (QVLQR� GH� 0RGHODJHP� GRV� 6LVWHPDV� (VWUXWXUDLV�� ,Q�� 5HYLVWD�
%UDVLOHLUD� GH� &RPSXWDomR� $SOLFDGD�� 3DVVR� )XQGR�� ������ Y�� ��� Q�� ��� SiJLQD� �������
'LVSRQtYHO� HP�� KWWS���VHHU�XSI�EU�LQGH[�SKS�UEFD�DUWLFOH�YLHZ��������� $FHVVR� HP�� ��� GH]��
�����

6$9,$1,��'��6REUH�D� FRQFHSomR�GH�SROLWHFQLD��5LR�GH�-DQHLUR��),2&58=��3ROLWpFQLFR�GD�
6D~GH�-RDTXLP�9HQkQFLR��������S� ���

6,/9$��5� 6� GD��2EMHWRV�GH�DSUHQGL]DJHP�SDUD�HGXFDomR�D�GLVWkQFLD��6mR�3DXOR��1RYDWHF��
�����
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6,/9$�� 5� 6� GD�� 2EMHWRV� GH� $SUHQGL]DJHP� SDUD� (GXFDomR� D� 'LVWkQFLD�� 5HFXUVRV�
HGXFDFLRQDLV�DEHUWRV�SDUD�DPELHQWHV�YLUWXDLV�GH�DSUHQGL]DJHP��6mR�3DXOR��1RYDWHF��������S��
����

7$528&2��/� 0� 5���&267$��9� 0� GD��È9,/$��%� *���%(=��0� 5���6$1726��(� )� GRV��
2EMHWRV�GH�$SUHQGL]DJHP��WHRULD�H�SUiLWFD��3RUWR�$OHJUH��(YDQJUDI��������S������

725,��5��(GXFDomR� VHP� GLVWkQFLD�� DV� WHFQRORJLDV� LQWHUDWLYDV� GD� UHGXomR�GH� GLVWkQFLDV� HP�
HQVLQR�H�DSUHQGL]DJHP��6mR�3DXOR��(GLWRUD�6HQDF��������S� ����

9,$1$�1(72��$� $��3DQF�QD�FR]LQKD�YHJDQD�����HG��3RUWR�$OHJUH��%XTXL� Y���� ������S��
����

9HUDV��-��1��$�� 3LQKR��5��&��GH���0$&+$'2��$���,PSRUWkQFLD�GDV�SODQWDV�DOLPHQWtFLDV�QmR�
FRQYHQFLRQDLV� �3$1&�� SDUD� D� VHJXUDQoD� DOLPHQWDU� QD� FRPXQLGDGH� 3LXP� �7,� 0DQRi�
3LXP��5RUDLPD��%UDVLO���7HOOXV������������±����KWWSV���GRL�RUJ����������WHOOXV�Y��L������

:,//(<��'��$��/HDUQLQJ�REMHFW�GHVLJQ�DQG�VHTXHQFLQJ�WKHRU\��������7HVH�GH�'RXWRUDGR��
%ULJKDP�<RXQJ�8QLYHUVLW\�

<$2<81(<21*��*��-2+1621��(��<8(1��6�&��$XJPHQWHG�UHDOLW\��DQ�RYHUYLHZ�DQG�ILYH�
GLUHFWLRQ� IRU� $5� LQ� HGXFDWLRQ�� ,Q�� -RXUQDO� RI� (GXFDWLRQ� 7HFKQRORJ\ 'HYHORSPHQW� DQG�
([FKDQJH��������Y�����S�����������'LVSRQtYHO�HP��KWWSV���W\SHVHW�LR�SGI�DXJPHQWHG�UHDOLW\�DQ�
RYHUYLHZ�DQG�ILYH�GLUHFWLRQV�IRU�DU�LQ���S]XLDNGW�SGI� $FHVVR�HP�����GH]�������
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$3Ç1',&(�$�± $UWHIDWR��
5HODWyULR�GH�$QiOLVH�GH�&RQWH[WR

�� &DUDFWHUL]DomR�JHUDO�GR�3$1&�GR�&HUUDGR

����7LSR�GR�2�$���
2EMHWR� GH� 3UiWLFD�� VmR� REMHWRV� TXH SRVVLELOLWDP� D�
DXWRDSUHQGL]DJHP�H�SRVVXL�LQWHUDomR�FRP�R�XVXiULR�

����2EMHWLYRV�SHGDJyJLFRV�

&RQWULEXLU� FRP�R� SURFHVVR� GH� YLVXDOL]DomR� GDV�3$1&�GR�
&HUUR� H� VXDV� SRVVLEOLGDGHV� JDVWURQ{PLFDV� DR� WUD]HU�
9LVXDOL]Do}HV��'�H�SRU�5HDOLGDGH�$XPHQWDGD�GHVWHV�IUXWRV
H�VHXV�SUDWRV�

����ÈUHD�GH�FRQKHFLPHQWR� (GXFDomR�

����'LVFLSOLQD�SULQFLSDO�
&R]LQKD� %UDVLOHLUD� 6XVWHQWDELOLGDGH� H� $OLPHQWRV� GR�
&HUUDGR�

����(PHQWD�HP�TXH�R�2�$��VH�
HQFDL[D�

7pFQLFR�,QWHJUDGR�HP�&R]LQKD�QD�PRGDOLGDGH�(-$

���� 7ySLFRV� GHQWUR� GD�
HPHQWD�

3$1&

����'LVVHUWDomR�GR�2�$��

2�2$ VHUi�XP�SRUWDO�GH�FRQWH~GR SDUD�GLVSRVLWLYRV�PyYHLV�
H� FRPSXWDGRUHV� TXH� IDUi� R� XVR� GD� YLVXDOL]DomR� �'� H� GD�
WHFQRORJLD� GD� 5HDOLGDGH�$XPHQWDGD� SDUD� JHUDU� SURMHo}HV�
WULGLPHQVLRQDLV� GH� 3$1&� H� VXDV� SRVVLELOLGDGHV�
JDVWURQ{PLFDV��2� HVWXGDQWH� SRGHUi� YLVXDOL]DU� HP� �'� GH]�
YDULHGDGHV�GH�3$1&�H��VRPHQWH�QR�VHX�GLVSRVLWLYR�PyYHO��
DWUDYpV� GD� VXD� FkPHUD�� YHU� HP� VHX� DPELHQWH� UHDO� DV�
SURMHo}HV�GRV�PHVPRV�

�����3~EOLFR�DOYR
$OXQRV� GR &XUVR 7pFQLFR� ,QWHJUDGR� HP� &R]LQKD� QD�
PRGDOLGDGH� (-$�� QD� GLVFLSOLQD� GH� &R]LQKD� %UDVLOHLUD�
6XVWHQWDELOLGDGH�H�$OLPHQWRV�GR�&HUUDGR�

���� &RQKHFLPHQWR� SUpYLR�
QHFHVViULR�

3$1&

�����*UDX�GH�DFHVVLELOLGDGH
2� 2$ SRGH� VHU� DFHVVDGR� HP� GLVSRVLWLYRV� PyYHLV� RX� HP�
FRPSXWDGRUHV�

����� )OXrQFLD� WHFQROyJLFD�
GHVHMiYHO�

6DEHU�DFHVVDU�VLWHV�

�����3UREOHPD�DWXDO�
'LILFXOGDGH� HP� REWHU� H� YLVXDOL]DU� DV� 3$1&� GR� &HUUDGR��
SRLV VmR� HVSpFLHV� FRP� DFHVVR� OLPLWDGR� H� GHSHQGHQWHV� GD�
VD]RQDOLGDGH�

�����6ROXomR�HVSHUDGD

$R�JHUDU�D�YLVXDOL]DomR��'�R�HVWXGDQWH�WHUi�PDLV�IDFLOLGDGH�
GH� DFHVVR�� SHUFHSomR� H� YLVXDOL]DomR� GDV� 3$1&�� QRPHV�
FLHQWtILFRV� H� SRSXODUHV�� VD]RQDOLGDGH�� VDERU� HVSHUDGR��
WDEHOD� QXWULFLRQDO�� LQIRUPDo}HV� EiVLFDV� H� SURSULHGDGHV�
PHGLFLQDLV�

�� 5HXVDELOLGDGH�GR�3$1&�GR�&HUUDGR
���� 'LVFLSOLQDV� HP� TXH� R�
2�$��SRGH�VHU�XVDGR�

%LRORJLD��$UWHV��1XWULomR��0HGLFLQD�

���� 7ySLFRV� GHQWUR� GDV�
GLVFLSOLQDV�

3$1&��3URSULHGDGHV�0HGLFLQDLV��

��� &RPSRQHQWHV�GR�2$� *UXSR�GH� DQLPDo}HV� SDUD� FRQKHFLPHQWR� GH�3$1&�H� VXDV�
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SRVVLELOLGDGHV�JDVWURQ{PLFDV��JUXSR�GH�FDWiORJR�GH�3$1&�
�� &HQiULR�GH�XVR�GR�3$1&�GR�&HUUDGR

����0RGDOLGDGH� $�GLVWkQFLD�RX�SUHVHQFLDO

����'HVFULomR�GR�FHQiULR�

2�HVWXGDQWH SRGH�XWLOL]DU�D�SODWDIRUPD�HP�TXDOTXHU�OXJDU��
VHMD�HP�VDOD�GH�DXOD�RX�HP�FDVD��GHVGH�TXH�WHQKD�DFHVVR�D�
,QWHUQHW�� (� QHFHVViULR� VRPHQWH� D FRQH[mR� SDUD� D�
YLVXDOL]DomR�HP��'�H�SHOD�5HDOLGDGH�$XPHQWDGD�

)RQWH��DGDSWDGR�GD�REUD�GH�%UDJD�HW��DO���������S����
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$3Ç1',&(�%�± $UWHIDWR��
'RFXPHQWR�GH�(VSHFLILFDomR�GH�5HTXLVLWRV

(VSHFLILFDomR�GH�5HTXLVLWRV�GR 3$1&�GR�&HUUDGR

5HTXLVLWRV�GH�IXQFLRQDOLGDGH�
භ 2�SRUWDO�GH�FRQWH~GR GHYH�VHU�XWLOL]DGR�HP�GLVSRVLWLYRV�PyYHLV�RX�FRPSXWDGRUHV�

FRP�FRQH[mR�D�,QWHUQHW�
භ 'HYHP�H[LVWLU�RSo}HV�GH�LQWHUDWLYLGDGH�FRP�R�XVXiULR��WDLV�FRPR�

R 2So}HV�GH�UHLQLFLDU�DV�DQLPDo}HV�
R $SOLFDU�DSUR[LPDomR�GD�FkPHUD��]RRP��
R 5RWDFLRQDU�R�REMHWR�YLUWXDO�
R ,QVHULU�R�REMHWR�QR�DPELHQWH�UHDO�

භ $�SODWDIRUPD�GHYHUi�DSUHVHQWDU�DV�PRGHODJHQV��'�GH�XP�FDWiORJR�GH�GH]�3$1&�H�
WHU�D�RSomR��TXDQGR� IRU�R�FDVR��GH�YLVXDOL]DU�R� IUXWR� LQWHLUR�H� WDPEpP� FRUWDGR�DR�
PHLR�

5HTXLVLWRV�GH�&RQWH~GR�
භ 3DUD� FROHWDU� DV� LQIRUPDo}HV�� UHSDVVDPRV� RV� OLQNV� GDV� HVSpFLHV� VHOHFLRQDGRV� QR�

6LVWHPD�GH�,QIRUPDomR�VREUH�D�%LRGLYHUVLGDGH�%UDVLOHLUD�± 6LEEU��3RUWDQWR��R�3$1&�
GR� &HUUDGR� GHYHUi� OLVWDU� QRPHV� FLHQWtILFRV� H� SRSXODUHV�� VD]RQDOLGDGH�� IRWRV��
SURSULHGDGHV�PHGLFLQDLV�H�GHPDLV�FDUDFWHUtVWLFDV�GDV�HVSpFLHV�OLVWDV�DEDL[R�

R $UDWLFXP��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�DQQRQDBFUDVVLIORUD

R %DQKD� GH� *DOLQKD��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�VZDUW]LDBPXOWLMXJD

R %XULWL��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�PDXULWLHOODBDUPDWD

R &DJDLWD��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�HXJHQLDBG\VHQWHULFD

R &DMD]LQKR��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�VSRQGLDVBPRPELQ

R &DMX]LQKR� GR� &HUUDGR��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�DQDFDUGLXPBKXPLOH

R /REHLUD��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�VRODQXPBO\FRFDUSX
P

R 0DMRU� *RPHV��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�WDOLQXPBSDQLFXODWXP

R 0XWDPED��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�JXD]XPDBXOPLIROLD

R 7DLRED��
KWWSV���IHUUDPHQWDV�VLEEU�JRY�EU�ILFKD�ELQ�YLHZ�HVSHFLH�[DQWKRVRPDBWDLRED

5HTXLVLWRV GH�LQWHUIDFH�FRP�R�XVXiULR�
භ 2�SRUWDO�GH�FRQWH~GR GHYH�DSUHVHQWDU�XPD�WHOD�³OLPSD´��VHP�PXLWRV�FRPSRQHQWHV��

GDQGR�SULRULGDGH�DR�DFHVVR�IiFLO�DV�LQIRUPDo}HV�
භ $� SiJLQD� LQLFLDO� GHYH� FRQWHU� D� DSUHVHQWDomR� GDV� HVSpFLHV� TXH� LUHPRV� DERUGDU� QR�

FDWiORJR�HVFROKLGR�DWUDYpV�GH�XPD�IRWR�H�R�QRPH�SRSXODU�GH�FDGD�XPD�GHODV��



��

5HTXLVLWRV�GH�GLVSRQLELOLGDGH�
භ $� SODWDIRUPD GHYHUi� VHU� GLVSRQLELOL]DGD DWUDYpV� GR� GRPtQLR��

KWWSV���ZZZ�SDQFGRFHUUDGR�FRP�EU�
භ 9HULILFDU�D�SRVVLELOLGDGH�GH�FDGDVWUi�OR�RX�GLVSRQLELOL]DU�R�PDQXDO�GH�XWLOL]DomR�HP�

DOJXP�UHSRVLWyULR�GH�2EMHWRV�GH�$SUHQGL]DJHP��

5HTXLVLWRV�GH�DFHVVLELOLGDGH�
භ 2�3$1&�GR�&HUUDGR GHYHUi�VHU�DFHVVDGR�HP�GLVSRVLWLYRV�PyYHLV�RX�FRPSXWDGRUHV�

LQGHSHQGHQWH�GR�6LVWHPD�2SHUDFLRQDO�XWLOL]DGR�

5HTXLVLWRV�GH�DFHVVR�
භ 1mR�p�LPSRVWR�FRQWUROH�GH�DFHVVR��SRUWDQWR�RV�XVXiULRV�GHYHUmR�DEULU�D�SiJLQD�VHP�

QHFHVVLGDGH�GH�FDGDVWUR�SUpYLR�RX�ORJLQ��

5HTXLVLWRV�GH�OLFHQFLDPHQWR�
භ 2EWHU� OLFHQoD�� 5HJLVWUR� GH� 3URJUDPD� GH� &RPSXWDGRU� SHOR� ,QVWLWXWR� 1DFLRQDO� GD�

3URSULHGDGH� ,QGXVWULDO� RX &UHDWLYH� &RPPRQV� $WWULEXWLRQ�1RQ&RPPHUFLDO�
6KDUH$OLNH�����,QWHUQDWLRQDO �&&�%<�1&�6$������

)RQWH��DGDSWDGR�GD�REUD�GH�%UDJD�HW��DO���������S����



��

$3Ç1',&(�&�± $UWHIDWR��
3URWRWLSDomR�GR�3$1&�GR�&HUUDGR

�� $FHVVDU�D�SiJLQD KWWSV���ZZZ�SDQFGRFHUUDGR�FRP�EU�

)LJXUD���� /RJR�3$1&�GR�&HUUDGR

�� 6HUi�DSUHVHQWDGD�D�SiJLQD�LQLFLDO�FRQWHQGR�WRGDV�DV�HVSpFLHV��PHQXV�SULQFLSDLV�H�WDPEpP�R�

ERWmR� GH� ³&DWiORJR´� TXH� VHUYLUi� GH� DWDOKR� UiSLGR� SDUD� D� H[LELomR� DSHQDV� GDV� 3$1&� D�

VHUHP�HVWXGDGDV�

)LJXUD���� 7HOD�3ULQFLSDO�GR�3$1&�GR�&HUUDGR

�� $R�DFHVVDU�R�FDWiORJR�H�HVFROKHU�D�HVSpFLH��R�XVXiULR�VHUi�OHYDGR�SDUD�D�WHOD�TXH�FRQWpP�DV�

LQIRUPDo}HV� EiVLFDV�� RV� QRPHV� FLHQWtILFRV� H� SRSXODUHV�� IRWRV�� WDEHOD� QXWULFLRQDO��

SURSULHGDGHV�PHGLFLQDLV� H� D�YLVXDOL]DomR� HP��'��6RPHQWH�QRV�GLVSRVLWLYRV�PyYHLV� VHUi�

KDELOLWDGD D�YLVXDOL]DomR�HP�5HDOLGDGH�$XPHQWDGD�

)LJXUD����0HQX�SDUD�YLVXDOL]DomR��'�H�5�$�

�� 2V�PHQXV� SULQFLSDLV� WUDUmR� LQIRUPDo}HV� VREUH�� 3$1&��&HUUDGR��(TXLSH�� 3URI(37�� ,)*��

3ROLWHFQLD�� (-$�� &XUVR� 7pFQLFR� HP� &R]LQKD�� 3URGXWR� (GXFDFLRQDO�� 2EMHWR� GH

$SUHQGL]DJHP�� 5HDOLGDGH� $XPHQWDGD�� 0HWRGRORJLD� ,17(5$�� 9DOLGDomR� GRV� (VWXGRV��

5HVXOWDGRV�GD�3HVTXLVD��'LVVHUWDomR��&RODERUDGRUHV��$JUDGHFLPHQWRV��



��

/LVWD�GH�'HILQLo}HV�7pFQLFDV��
භ 3RUWDO�GH�&RQWH~GR��HODERUDGR�FRP�+70/��&66��-DYD6FULSW��%RRW6WUDS�
භ 5HDOLGDGH�$XPHQWDGD��0RGHO�9LHZHU�
භ 0RGHODJHP�GRV�2EMHWRV��%OHQGHU�

)RQWH��HODERUDGR�SHOR�DXWRU�



��

$3Ç1',&(�'�± $SUHVHQWDomR�GR�3URGXWR�(GXFDFLRQDO��
3$1&�GR�&HUUDGR



��

-())(5621�&$5/26�6$1&+(6�'(�)$5,$

3$1&�GR�&HUUDGR

3URGXWR�(GXFDFLRQDO�YLQFXODGR�j�GLVVHUWDomR�³&2175,%8,d®(6�'$�5($/,'$'(�

$80(17$'$�1$�&5,$d­2�'(�2%-(72�'(�$35(1',=$*(0�3$5$�2�(16,12�

'(�3$1&�'2�&(55$'2�(�68$6�3266,%,/,'$'(6�*$67521Ð0,&$6´�

$QiSROLV
����





��

$35(6(17$d­2

2�3$1&�GR�&HUUDGR�p�REMHWR�GH�DSUHQGL]DJHP�TXH�XVD�D�WHFQRORJLD�GD�9LVXDOL]DomR�

�'�H�GD�5HDOLGDGH�$XPHQWDGD �5$� SDUD�R�HQVLQR�GH�3ODQWDV�$OLPHQWtFLDV�1mR�&RQYHQFLRQDLV�

�3$1&� GR�&HUUDGR�H�VXDV�SRVVLELOLGDGHV�JDVWURQ{PLFDV��(VVH�SRUWDO�GH�FRQWH~GR�FRQVWLWXL�R�

SURGXWR� HGXFDFLRQDO� GHVHQYROYLGR� QD� SHVTXLVD� LQWLWXODGD� ³&RQWULEXLo}HV� GD� 5HDOLGDGH�

$XPHQWDGD�QD�&ULDomR�GH�2EMHWR�GH�$SUHQGL]DJHP�SDUD�R�(QVLQR�GH�3$1&�GR�&HUUDGR�H�VXDV�

3RVVLELOLGDGHV�*DVWURQ{PLFDV´�GR�FXUVR�GH�0HVWUDGR�3URILVVLRQDO�HP�(GXFDomR�3URILVVLRQDO�H�

7HFQROyJLFD� ± 3URI(37�� GR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� GH� *RLiV�

�,)*��± FDPSXV $QiSROLV�

(QWUH� DV� SULQFLSDLV� FDUDFWHUtVWLFDV� GHVWD� SODWDIRUPD� GHVWDFDP�VH�� FDWiORJR� FRP� GH]�

YDULHGDGHV� GH� 3$1&� GR� &HUUDGR� FRQWHQGR� VHXV� QRPHV� FLHQWtILFRV� H� SRSXODUHV�� VDERU��

VD]RQDOLGDGH�� IRWRV�� VXDV� FDUDFWHUtVWLFDV� SULQFLSDLV�� WDEHOD� QXWULFLRQDO�� SURSULHGDGHV�

PHGLFLQDLV�� ILFKDV� WpFQLFDV�GH�SUHSDUDo}HV��SRVVLELOLGDGH�GH�YLVXDOL]DomR�HP��'�H�5$ �HVWH�

~OWLPR� UHFXUVR� GLVSRQtYHO� DSHQDV� SDUD� GLVSRVLWLYRV� PyYHLV��� PHQX� (GXFDomR� FRQWHQGR�

LQIRUPDo}HV� VREUH� DV� UHIHUrQFLDV�XWLOL]DGDV�QD� FRQIHFomR�GR�REMHWR�GH� DSUHQGL]DJHP��PHQX�

3$1&�FRQWHQGR�LQIRUPDo}HV�VREUH�3$1&��&HUUDGR��&DWiORJR�H�6HJXUDQoD�$OLPHQWDU� PHQX�

5HIHUrQFLDV FRQWHQGR�DV�5HIHUrQFLDV�XWLOL]DGDV�QD�SHVTXLVD��&RODERUDGRUHV�H�$JUDGHFLPHQWRV��

2�3$1&�GR�&HUUDGR�H�WRGD�D�VXD�GRFXPHQWDomR�SRGH�VHU�DFHVVDGR��SRU�FRPSXWDGRUHV�

RX GLVSRVLWLYRV�PyYHLV�DWUDYpV�GD�SiJLQD��KWWSV���ZZZ�SDQFGRFHUUDGR�FRP�EU�

$SyV DFHVVi�OR��D�SiJLQD�LQLFLDO�VHUi�DSUHVHQWDGD�DR�XVXiULR��1HVWD�� VmR DSUHVHQWDGRV�

RV�PHQXV�SULQFLSDLV�GR�REMHWR�GH�DSUHQGL]DJHP�H�R�FDWiORJR�GH�GH]�3$1&��3DUD�H[HPSOLILFDU��

D� )LJXUD� � PRVWUD GXDV� FDSWXUDV GH� WHOD GD� RUJDQL]DomR� GD� SiJLQD� LQLFLDO� DFHVVDGD� SRU�

FRPSXWDGRU��D��H�R�DFHVVR�SHOR�FHOXODU��E��



��

)LJXUD�� ± &DSWXUD�GH�WHOD GR�3$1&�GR�&HUUDGR��SiJLQD�LQLFLDO

)LJXUD�� � �E��� 3iJLQD�DFHVVDGD�SHOR�FHOXODU



��

$�SiJLQD�LQLFLDO�Gi�DFHVVR�GLUHWR�D�FDGD�XPD�GDV�3$1&�D�VHUHP�DERUGDGDV��EDVWDQGR�

DSHQDV� FOLFDU� VREUH�R�QRPH�GHODV�SDUD�TXH�HVWD� VHMD� UHGLUHFLRQDGD�DR�FRQWH~GR�HVFROKLGR�� D�

HTXLSH�GHVHQYROYHGRUD��FRQWDWRV��UHGHV�VRFLDLV�H DRV�PHQXV�OLVWDGRV�DEDL[R��

භ 3$1&� DFHVVR�D�SiJLQD�3$1& TXH�OLVWD�FRQFHLWRV�H�FLWDo}HV�GHVWH�WHPD�

භ &HUUDGR��DFHVVR�D�SiJLQD�&HUUDGR�TXH�OLVWD�FRQFHLWRV�H�FLWDo}HV�GHVWH�WHPD�

භ (TXLSH� DFHVVR� DR� FXUUtFXOR�SURILVVLRQDO� H� UHGHV� VRFLDLV�GRV�GHVHQYROYHGRUHV�GR�

SURMHWR�

භ 3DQF� GR� &HUUDGR�� DFHVVR� DR� VXEPHQX� 0HVWUDGR�� TXH� FRQWpP� RV� VXEPHQXV�

OLVWDGRV�DEDL[R�

��� (GXFDomR�� FRQWpP� RV� VXEPHQXV�� 3URI(37�� ,)*�� 6REUH� D� &RQFHSomR� GH�

3ROLWHFQLD�� VREUH RV� 6XMHLWRV� GD� (-$�� &XUVR� 7pFQLFR� HP� &R]LQKD� ± (-$��

3URGXWR� (GXFDFLRQDO�� 2EMHWR� GH� $SUHQGL]DJHP�� 5HDOLGDGH� $XPHQWDGD��

0HWRGRORJLD�,17(5$��9DOLGDomR��5HVXOWDGRV�GD�3HVTXLVD��'LVVHUWDomR�

��� 3$1&��FRQWpP�RV�VXEPHQXV��3$1&��&DWiORJR��&HUUDGR��6HJXUDQoD�$OLPHQWDU�

��� 5HIHUrQFLDV�� FRQWpP� RV� VXEPHQXV�� 5HIHUrQFLDV�� (TXLSH�� &RODERUDGRUHV��

$JUDGHFLPHQWRV�

භ &RQWDWR��DFHVVR�DV�UHGHV�VRFLDLV�H�FRQWDWRV�GRV�PHPEURV�GR�SURMHWR�

භ &DWiORJR��DFHVVR�GLUHWR�D�SiJLQD�FRP�DV�GH]�3$1&�D�VHUHP�GLYXOJDGDV��

3DUD� H[HPSOLILFDU�� D� )LJXUD� � PRVWUD� TXLQ]H� FDSWXUDV� GH� WHOD GR� DFHVVR� j� IUXWD�

³0XWDPED´��H�GLVFRUUHPRV�VHSDUDQGR�DV�Do}HV��FRQIRUPH�OLVWDGDV�DEDL[R�

භ �D� ± QHVWD�SDUWH�VmR�PRVWUDGDV�DV�)RWRV�GRV�IUXWRV�H�SUHSDUDo}HV��1RPH�SRSXODU��

1RPH�FLHQWtILFR��)DPtOLD��6D]RQDOLGDGH��6DERU��6XJHVWmR�GH�SUHSDUR��RSomR�SDUD�

9LVXDOL]DU�HP��'�

භ �E��F��G� ± DR�DFHVVDU�SHOR�FRPSXWDGRU��H�FOLFDU�QD�RSomR��DQWHULRUPHQWH�GHVFULWD��

³9LVXDOL]DU� HP� �'´�� p� DEHUWD� XPD� QRYD� MDQHOD� PRVWUDQGR� D� VROLFLWDomR� �IUXWR�

IHFKDGR�� DEHUWR� RX� D� VXJHVWmR� GH� SUHSDUR�� GD�PXWDPED�� QD� TXDO� R� XVXiULR� SRGH�

JLUDU��DSUR[LPDU�H�PDQLSXODU�D�PHVPD��SDUD�PHOKRU�SHUFHSomR�H�FRQKHFLPHQWR�

භ �H��I��J� ± DR�DFHVVDU�SHOR�FHOXODU��H�FOLFDU�QD�RSomR��³9LVXDOL]DU�HP��'´��p�DEHUWD�

XPD�QRYD� MDQHOD�PRVWUDQGR�D� VROLFLWDomR� �IUXWR� IHFKDGR�� DEHUWR�RX�D� VXJHVWmR�GH�

SUHSDUR�� GD� PXWDPED�� QD� TXDO� R� XVXiULR� SRGH� JLUDU�� DSUR[LPDU� H� PDQLSXODU� D�

PHVPD�� SDUD� PHOKRU� SHUFHSomR� H� FRQKHFLPHQWR�� 7DPEpP� p� SRVVtYHO� FOLFDU� QR�

ERWmR� ³9HMD� QR� VHX� HVSDoR´� SDUD� D� YLVXDOL]DomR� HP� 5HDOLGDGH� $XPHQWDGD� GRV�

REMHWRV�



��

භ �K�� L�� M� ± DR� DFHVVDU� SHOR� FHOXODU�� H� FOLFDU� QD� RSomR�� DQWHULRUPHQWH� GHVFULWD��

³9LVXDOL]DU� HP� �'´�� p� DEHUWD� XPD� QRYD� MDQHOD�� TXH� SRGHUi� VROLFLWDU� R� DFHVVR� D�

FkPHUD�� H� DVVLP� TXH� SHUPLWLGR�� EDVWD� DSRQWDU� D� FkPHUD� SDUD� D� VXSHUItFLH� TXH�

GHVHMDU� H� R� REMHWR� VXUJLUi� QR� DPELHQWH� UHDO�� SDUD� D� YLVXDOL]DomR� HP� 5HDOLGDGH�

$XPHQWDGD��SHUPLWLQGR�D�LQWHUDomR�HQWUH�XVXiULR�H�R�LWHP�HVWXGDGR�

භ �N� ± LQIRUPDo}HV�EiVLFDV�VREUH�R�IUXWR�PXWDPED�

භ �O� ± WDEHOD�QXWULFLRQDO�GR�IUXWR�PXWDPED�

භ �P� ± ILFKD�WpFQLFD�GD�VXJHVWmR�GH�SUHSDUR�GR�IUXWR�PXWDPED�

භ �Q� ± SURSULHGDGHV�PHGLFLQDLV�GR�IUXWR�PXWDPED�

භ �R� ± UHIHUrQFLDV�

)LJXUD�� � �D��� ,QIRUPDo}HV�VREUH�R�IUXWR�0XWDPED



��

)LJXUD��� � �E��� 9LVXDOL]DomR��'�GR�IUXWR�0XWDPED�>$FHVVR�YLD�FRPSXWDGRU@

)LJXUD��� � �F��� 9LVXDOL]DomR��'�GR�IUXWR�0XWDPED�>$FHVVR�YLD�FRPSXWDGRU@

)LJXUD��� � �G��� 9LVXDOL]DomR��'�GR�SUHSDUR�VXJHULGR�GR�IUXWR�0XWDPED >$FHVVR�YLD�FRPSXWDGRU@



��

)LJXUD��� � �H��� 9LVXDOL]DomR��'�GR�IUXWR�0XWDPED�>$FHVVR�YLD�FHOXODU@

)LJXUD��� � �I��� 9LVXDOL]DomR��'�GR�IUXWR�0XWDPED�>$FHVVR�YLD�FHOXODU@



��

)LJXUD��� � �J��� 9LVXDOL]DomR��'�GD�VXJHVWmR�GH�SUHSDUR�GR�IUXWR�0XWDPED�>$FHVVR�YLD�FHOXODU@

)LJXUD��� � �K��� 9LVXDOL]DomR�HP�5HDOLGDGH�$XPHQWDGD�GR�IUXWR�0XWDPED�>$FHVVR�YLD�FHOXODU@



��

)LJXUD��� � �L��� 9LVXDOL]DomR�HP�5HDOLGDGH�$XPHQWDGD�GR�IUXWR�0XWDPED�>$FHVVR�YLD�FHOXODU@

)LJXUD��� � �M��� 9LVXDOL]DomR�HP�5HDOLGDGH�$XPHQWDGD�GD�VXJHVWmR�GH�SUHSDUR�GR�IUXWR�0XWDPED�>$FHVVR�YLD�



��

FHOXODU@

)LJXUD��� � �N��� LQIRUPDo}HV�EiVLFDV�VREUH�R�IUXWR�PXWDPED

)LJXUD��� �O��� WDEHOD�QXWULFLRQDO�GR�IUXWR�PXWDPED



��

)LJXUD��� � �P��� ILFKD�WpFQLFD�GD�VXJHVWmR�GH�SUHSDUR�GR�IUXWR�PXWDPED

)LJXUD��� � �Q��± 3URSULHGDGHV�PHGLFLQDLV�GR�IUXWR�PXWDPED

)LJXUD��� � �R��± 5HIHUrQFLDV



��

2� 3$1&� GR� FHUUDGR� FRQWD� DLQGD� FRP� UHGHV� VRFLDLV�� TXH� SRGHP� VHU� DFLRQDGDV�� YLD�

PHQX�³FRQWDWR´��SDUD�HYHQWXDLV�G~YLGDV��DFHVVR� D�YtGHRV�H�TXHVWLRQDPHQWRV��RX�DWUDYpV�GRV�

OLQNV�

භ <RXWXEH��KWWSV���ZZZ�\RXWXEH�FRP�#SDQFGRFHUUDGR

භ *PDLO��SDQFGRFHUUDGR#JPDLO�FRP

භ ,QVWDJUDP��KWWSV���ZZZ�LQVWDJUDP�FRP�SDQFGRFHUUDGR�

භ )DFHERRN��KWWSV���ZZZ�IDFHERRN�FRP�SDQFGRFHUUDGR

භ 7ZLWWHU��KWWSV���WZLWWHU�FRP�3DQFGRFHUUDGR"V ��	W ]FL9:',:T�DIL�W-]0I��J



��

$3Ç1',&(�(�± $UWHIDWR��

3ODQR�GH�7HVWHV�GR�3$1&�GR�&HUUDGR
7HVWH�7pFQLFR

4XDQWR�j
)XQFLRQDOLGDGH

7RGRV�RV�UHTXLVLWRV��YHU�'RFXPHQWR�GH�
(VSHFLILFDomR�GH

5HTXLVLWRV��IRUDP�DWHQGLGRV"
6LP����������1mR�������

4XDQWR�j
$FHVVLELOLGDGH

2�3$1&�GR�&HUUDGR�SRGH�VHU�DFHVVDGR�
HP�GLIHUHQWHV�FRQWH[WRV��SRU�GLYHUVRV�

XVXiULRV"
6LP����������1mR�������

4XDQWR�j
&RQILDELOLGDGH

7pFQLFD

$V�IXQFLRQDOLGDGHV�SRVVXHP�DOJXP�
GHIHLWR�WpFQLFR"

6LP����������1mR�������

4XDQWR�j
3UHFLVmR

2�3$1&�GR�&HUUDGR�DSUHVHQWD�
UHVXOWDGRV�SUHFLVRV�H�GHQWUR�GR�

HVSHUDGR"
6LP����������1mR�������

4XDQWR�j
3RUWDELOLGDGH

2�3$1&�GR�&HUUDGR�IXQFLRQD�HP�
GLIHUHQWHV�SODWDIRUPDV"

6LP����������1mR�������

4XDQWR�j
,QVWDODomR

2�3$1&�GR�&HUUDGR�p�IiFLO�GH�VHU�
LQVWDODGR"�2�PDQXDO�GH�LQVWDODomR�HVWi�

DGHTXDGR"
6LP����������1mR�������

4XDQWR�j
8VDELOLGDGH

2�3$1&�GR�&HUUDGR�p�VLPSOHV�GH�VHU�
XVDGR"�3RVVXL�PHQXV�GH�IiFLO�DFHVVR"�
3RVVXL�PHQX�GH�DMXGD�LQIRUPDomR"

6LP����������1mR�������

4XDQWR�j
'LVSRQLELOLGDGH

2�3$1&�GR�&HUUDGR�IRL�GLVSRQLELOL]DGR�
HP�UHSRVLWyULR�DSURSULDGR"

6LP����������1mR�������

7HVWH�GH�&RQWH~GR

���2�FRQWH~GR�DERUGDGR�QR�3$1&�GR�&HUUDGR�HVWi�SHGDJRJLFDPHQWH�FRUUHWR"

�� 2� FRQWH~GR� SUHVHQWH� QR� 3$1&� GR� &HUUDGR� DEUDQJH� WRGR� R� FRQWH~GR� D� TXH� HOH� VH�
SURS{V��3$1&�GR�&HUUDGR�H�VXDV�SRVVLELOLGDGHV�JDVWURQ{PLFDV�"

�� 2�FRQWH~GR�GR�3$1&�GR�&HUUDGR�p DGHTXDGR�DR�S~EOLFR�DOYR"

�� 2�FRQWH~GR�GR�3$1&�GR�&HUUDGR�HVWi�DWXDOL]DGR"

�� 2V� H[HPSORV� DSUHVHQWDGRV� SHOR� 3$1&�GR�&HUUDGR� VmR� UHDOLVWDV� H� DGHTXDGRV� SDUD� R�
HQVLQR�"

2EVHUYDo}HV

)RQWH��$GDSWDGR�GH�%UDJD��������S����������



��

$3Ç1',&(�)�± $UWHIDWR��
&RQWH~GR�GR�DUTXLYR�GD�SiJLQD�LQLFLDO FRP�DV�SDODYUDV�FKDYH GR SRUWDO�GH�FRQWH~GR�3$1&�GR�

&HUUDGR

)RQWH��HODERUDGR�SHOR�DXWRU�



��

$3Ç1',&(�*�± $UWHIDWR��
3ODQR�GH�$YDOLDomR�GR�3$1&�GR�&HUUDGR

'DWD�����������������������������������������
&XUVR��&XUVR�7pFQLFR�,QWHJUDGR�HP�&R]LQKD�QD�PRGDOLGDGH�(-$
'LVFLSOLQD��&R]LQKD�%UDVLOHLUD�6XVWHQWDELOLGDGH�H�$OLPHQWRV�GR�&HUUDGR
7XUPD�����3HUtRGR
&RQWH~GR��3$1&�GR�&HUUDGR
3URIHVVRUD�% H�3HVTXLVDGRU
'XUDomR��� DXODV GH����PLQXWRV�FDGD

3Up�DYDOLDomR

$�VHU�UHDOL]DGD�GXUDQWH�D�SULPHLUD�DXOD SHOR�3HVTXLVDGRU�
0DWHULDLV�XWLOL]DGRV��FRPSXWDGRU�H�SURMHWRU�GH�YtGHR�
�$SUHVHQWDU�R�FRQWH~GR�GH�3$1&�GR�&HUUDGR�

භ 'HILQLomR�GH�3$1&�
භ &DUDFWHUtVWLFDV�GH�3$1&�
භ %LRPD�&HUUDGR�
භ 6HJXUDQoD�$OLPHQWDU�
භ 3URSULHGDGHV�GH�3$1&�
භ 6XJHVWmR�GH�SUHSDUDo}HV�GH�3$1&�
භ &ODVVLILFDomR�GH�3$1&�

� 6ROLFLWDU�DRV�HVWXGDQWHV�TXH�GLVFXWDP�VREUH�3$1&�
� 6ROLFLWDU� DRV� HVWXGDQWHV� TXH� UHVSRQGDP� SHUJXQWDV� VREUH� 3$1&�� &HUUDGR� H� 6HJXUDQoD�
$OLPHQWDU�
� $SyV�D� UHDOL]DomR�GD� GLVFXVVmR��TXHVWLRQDU� DRV� HVWXGDQWHV�TXDLV� IRUDP� jV GLILFXOGDGHV�
UHODFLRQDGDV�DR�DSUHQGL]DGR�GH�3$1&�

$SOLFDomR�GR�2EMHWR�GH�$SUHQGL]DJHP

$�VHU�UHDOL]DGD�QD�DXOD VHJXLQWH GD�SUp�DYDOLDomR��SHOR�3HVTXLVDGRU�
0DWHULDLV�XWLOL]DGRV��SURMHWRU�GH�YtGHR��FRPSXWDGRU H�VPDUWSKRQHV��
� ([LELU�YtGHR�GH�DSUHVHQWDomR�GR�3$1&�GR�&HUUDGR�
� 6ROLFLWDU� DRV� HVWXGDQWHV� TXH� SHJXHP� VHXV� VPDUWSKRQHV�� DEUDP� R� SRUWDO� GH� FRQWH~GR�
3$1&� GR� &HUUDGR� H� UHYLVHP� R� FRQWH~GR� DSUHVHQWDGR� QD� DXOD� DQWHULRU�� PLQLVWUDGD� SHOR�
SUySULR�3HVTXLVDGRU��YLVXDOL]DQGR�R�FDWiORJR�GH�3$1&��VXDV�LQIRUPDo}HV�EiVLFDV��QRPHV�
FLHQWtILFRV�H�SRSXODUHV��IRWRV��WDEHOD�QXWULFLRQDO��SURSULHGDGHV�PHGLFLQDLV��YLVXDOL]DomR��'�
H�YLVXDOL]DomR�SRU�5HDOLGDGH�$XPHQWDGD�

3yV�$YDOLDomR

$�VHU�UHDOL]DGD��QD�~OWLPD�DXOD��DSyV�D�DSOLFDomR�GR�2EMHWR�GH�$SUHQGL]DJHP�
� $SyV�R� WpUPLQR�GR�XVR�GR 3$1&�GR�&HUUDGR�SHORV� HVWXGDQWHV�� TXHVWLRQi�ORV� VREUH� DV�
GLILFXOGDGHV�HQFRQWUDGDV�QR�XVR�GR�SRUWDO�GH�FRQWH~GR��DV�YDQWDJHQV�TXH�HOH�SRGH�WUD]HU�
SDUD�D�DSUHQGL]DJHP�H�DSOLFDU�TXHVWLRQiULR�LPSUHVVR�

)RQWH��$GDSWDGR�GH�%UDJD��������S������



��

$3Ç1',&(�+ ± )RUPXOiULR�GH�3Up�$YDOLDomR�GLVWULEXtGR�DRV�HVWXGDQWHV�

6REUH�D�DXOD����± 3$1&��&HUUDGR�H�6HJXUDQoD�$OLPHQWDU��UHVSRQGD�

�� 2�TXH�VmR�3$1&"

���4XDO�D�LPSRUWkQFLD�GR�%LRPD�&HUUDGR"

���2�TXH�YLVD�DVVHJXUDU�D�6HJXUDQoD�$OLPHQWDU"



��

$3Ç1',&(�, ± )RUPXOiULR�GH�$YDOLDomR�GLVWULEXtGR�DRV�HVWXGDQWHV�

6REUH�D�WHFQRORJLD�GD�5HDOLGDGH�$XPHQWDGD��9LVXDOL]DomR��'�H�R�VLWH�3$1&�GR�
&HUUDGR�

��� 9RFr� DFUHGLWD� TXH� D� WHFQRORJLD� GD� 5HDOLGDGH� $XPHQWDGD� SRGH� DX[LOLDU� R� DOXQR� D�
YLVXDOL]DU�GH�IRUPD�PDLV�UHDO��H�RSRUWXQL]DU�DFHVVR�FRQKHFLPHQWR�GDV�3$1&�GR�&HUUDGR�
*RLDQR"

��� 9RFr� DFUHGLWD� TXH� R� SRUWDO� GH� FRQWH~GR 3$1&� GR� &HUUDGR SRGH� FRQWULEXLU� SDUD� R�
DSUHQGL]DGR�GH�3$1&"�3RU�TXr"

���2�TXH�YRFr�VXJHUH�SDUD�PHOKRUDU�R�SRUWDO�GH�FRQWH~GR 3$1&�GR�&HUUDGR"

���9RFr�XWLOL]DULD�R�SRUWDO�GH�FRQWH~GR 3$1&�GR�&HUUDGR��DSyV�DV�VXJHVW}HV�LQGLFDGDV��
HP�VHXV�HVWXGRV"

���2�SRUWDO�GH�FRQWH~GR p�IiFLO�GH�XVDU" 6LP������� 1mR�������

��� $V� LQIRUPDo}HV� HVWmR� FODUDV� H� EHP�
RUJDQL]DGDV"

6LP������� 1mR�������

��� 2� SRUWDO� GH� FRQWH~GR SRVVLELOLWD� D�
LQWHUDWLYLGDGH�FRP�R�XVXiULR"

6LP������� 1mR�������

��� 9RFr� REWHYH� FRQKHFLPHQWRV� QRYRV� FRP� D�
XWLOL]DomR�GR�SRUWDO�GH�FRQWH~GR"

6LP������� 1mR�������



��

$3Ç1',&(�- ± $GDSWDomR GR�TXHVWLRQiULR�GLVWULEXtGR�DR�SURIHVVRU�

6REUH�R�HQVLQR�GH�3$1&��&HUUDGR�H�6HJXUDQoD�$OLPHQWDU

�� 9RFr�DFUHGLWD�TXH�D�WHFQRORJLD�GD�5HDOLGDGH�$XPHQWDGD�SRGH�FRQWULEXLU�QR�SURFHVVR�
GH�YLVXDOL]DomR�SDUD�PHOKRU�HQWHQGLPHQWR�GH�3$1&�GR�&HUUDGR"

���9RFr�DFKD�TXH�R�SRUWDO�GH�FRQWH~GR�3$1&�GR�&HUUDGR�SRGH�DX[LOLDU�R�DSUHQGL]DGR�GH�
3$1&�GR�&HUUDGR"�3RU�TXr"

��� 4XDLV� DOWHUDo}HV� YRFr� LQGLFDULD� SDUD� PHOKRUDU� R� SRUWDO� GH� FRQWH~GR� 3$1&� GR�
&HUUDGR"

���9RFr�XWLOL]DULD�R�SRUWDO�GH�FRQWH~GR�3$1&�GR�&HUUDGR��FRP�DV�DOWHUDo}HV�VXJHULGDV��
HP�VDOD�GH�DXOD"�$FKD�TXH�RV�DOXQRV�WDPEpP�SRGHULDP�XVi�OR�GXUDQWH�VHXV�HVWXGRV"

���2�SRUWDO�3$1&�GR�&HUUDGR�p�IiFLO�GH�XVDU" 6LP������� 1mR�������

��� $V� LQIRUPDo}HV� HVWmR� FODUDV� H� EHP�
RUJDQL]DGDV"

6LP������� 1mR�������

��� 2� SRUWDO� 3$1&� GR� &HUUDGR� SRVVLELOLWD� D�
LQWHUDWLYLGDGH�FRP�R�XVXiULR"

6LP������� 1mR�������


