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3$548(6�31,

'LVVHUWDomR� DSUHVHQWDGD� FRPR� UHTXLVLWR
SDUFLDO�SDUD�REWHQomR�GR�7tWXOR�GH�0HVWUH
QR� 3URJUDPD�GH� 3yV�*UDGXDomR�HP
*HVWmR�3~EOLFD
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3URIHVVRU�'RXWRU�0DXUR�(GXDNGE�'HO�*URVVL

3UHVLGHQWH����3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�8Q%
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([DPLQDGRU�LQWHUQR����3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�8Q%

3URIHVVRUD�'RXWRUD�/XFLDQD�GH�2OLYHLUD�0LUDQGD�*RPHV

6XSOHQWH����3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�8Q%
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$RV�PHXV� SDLV -RDQD� 6DQWRV� GH�$JXLDU� H� -DGHU�
3LQKHLUR�GH�$JXLDU� �HP�PHPyULD� D�PLQKD�HWHUQD�
JUDWLGmR�� 2� TXH� VRX� p� IUXWR� GH VXD� HGXFDomR��
H[HPSOR�H�DPRU�
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$ 'HXV�SHOD�SUHVHQoD�FRQVWDQWH�HP�PLQKD�YLGD�H�SRU�JXLDU�PHXV�SDVVRV�

FRP�DPRU�LQFRQGLFLRQDO�

$R�(GLYDOGR�SHOR�DSRLR�� LQFHQWLYR H�FRPSUHHQVmR�HP�WRGRV�RV�PRPHQWRV

GHVVD�HWDSD�

$R�SURIHVVRU�0DXUR�(GXDUGR�'HO�*URVVL XP�DJUDGHFLPHQWR�HVSHFLDO� SHOD�

RULHQWDomR� DR� ORQJR� GHVVHV� GRLV DQRV�� SHOD� SDFLrQFLD� H� VREULHGDGH� QD� GLUHomR�

GHVVH�SURFHVVR��H�SRU�WRGR�R�LQFHQWLYR�H�VXSRUWH�D�PLP�FRQILDGR�

$JUDGHoR� DRV� SURIHVVRUHV� PHPEURV� GD� EDQFD� H[DPLQDGRUD� SHOD�

GLVSRQLELOLGDGH���FRQWULEXLo}HV�H�GLUHFLRQDPHQWR�QHVWD�

$RV� SURIHVVRUHV� GR� 33*3�8Q%�� SHOD� FRQYLYrQFLD� HQULTXHFHGRUD��

FRQKHFLPHQWRV�H�H[SHULrQFLDV�FRPSDUWLOKDGRV�

$JUDGHoR� DRV� IXQFLRQiULRV� GR� SURJUDPD� GH� SyV�JUDGXDomR� SHOR� SURQWR�

DWHQGLPHQWR�jV�TXHVW}HV�DGPLQLVWUDWLYDV�GR�FXUVR��

$RV� PHXV� FROHJDV� GH� PHVWUDGR�� FRP� TXHP� SXGH� FRPSDUWLOKDU� WH[WRV��

H[SHULrQFLDV�H�LQIRUPDo}HV�QRV�GLDV�GH�DXOD�H�GH�FRQYHUVDV�QR�33*3�8Q% H�QDV�

FRQIUDWHUQL]Do}HV�

$RV� FROHJDV� GH� WUDEDOKR� SHOD FRQWULEXLomR� H� LQFHQWLYR�� (P� HVSHFLDO� D�

5RPDQD�3LFDQoR�SHOR�DSRLR�HP�WRGRV�RV�PRPHQWRV�

¬�FRRUGHQDomR�GR�31,�H�DRV�UHSUHVHQWDQWHV�GRV�3DUTXHV�TXH�SDUWLFLSDUDP�

GHVWD�SHVTXLVD��SRU�VXD�FRQWULEXLomR�H�FRODERUDomR��

$TXHOHV� TXH� GH� IRUPD� GLUHWD� H� LQGLUHWD� FRQWULEXtUDP� SDUD� D� UHDOL]DomR�

GHVVH�WUDEDOKR��PHVPR�TXH�QmR�FLWDGRV�DTXL�QRPLQDOPHQWH�



(P� XP� PXQGR� RQGH� VH� SUHJD� TXH� D�
FRPSHWLWLYLGDGH�p�R�FDPLQKR�SDUD�R�FUHVFLPHQWR��
DFDEDPRV�HVTXHFHQGR�TXH�D�FRRSHUDomR�p�XP�
DWR�GH�VREUHYLYrQFLD�SDUD�D�JUDQGH�PDLRULD�TXH��
VR]LQKRV�� SRGHP� QmR� WHU� QDGD�� PDV� MXQWRV�
FRQVWURHP�XPD�YHUGDGHLUD�VRFLHGDGH�

0DULR�6HUJLR�&RUWHOOD
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2V� SDUTXHV� WHFQROyJLFRV� VmR� LQVWUXPHQWRV� GH� SROtWLFDV� S~EOLFDV� GH� HVWLPXOR� j�
LQRYDomR�� 2� JRYHUQR� EUDVLOHLUR�� SRU� LQWHUPpGLR� GR� 0LQLVWpULR� GD� &LrQFLD�
7HFQRORJLD�� ,QRYDo}HV�H�&RPXQLFDo}HV��FULRX�R�3URJUDPD�1DFLRQDO�GH�$SRLR�jV�
,QFXEDGRUDV� GH� (PSUHVDV� H� 3DUTXHV� ± 31,� FRP� R� LQWXLWR� GH� IRPHQWDU� R�
GHVHQYROYLPHQWR� H� D� FRQVROLGDomR� GH� LQFXEDGRUDV� H� 3DUTXHV� 7HFQROyJLFRV� QR�
%UDVLO��(VWH�HVWXGR�WHP�SRU�REMHWLYR�SULQFLSDO�HYLGHQFLDU�D�FRQWULEXLomR�GH�3DUTXHV�
7HFQROyJLFRV�QR�GHVHQYROYLPHQWR�UHJLRQDO�H�QR�LQFHQWLYR�j�LQRYDomR�SRU�PHLR�GH�
XPD� UHYLVmR� VLVWHPiWLFD� GD� OLWHUDWXUD� H� SURFXUD� YHULILFDU� D� UHODomR� GR� LQFHQWLYR�
ILQDQFHLUR� GR� 3URJUDPD� 1DFLRQDO� GH� $SRLR� jV� ,QFXEDGRUDV� GH� (PSUHVDV� H�
3DUTXHV�± 31,�DRV�SDUTXHV�FRP�D�JHUDomR�GH�LQRYDomR��3DUD�WDO��IRL�GLYLGLGD�HP�
GRLV� HVWXGRV�� 2� SULPHLUR� HVWXGR� EXVFRX� LGHQWLILFDU� QD� OLWHUDWXUD�� QR� SHUtRGR� GH�
�����D�������QDV�EDVHV�GH�GDGRV��:HE�RI�6FLHQFH H�LQGH[DGRU�&$3(6��D�UHODomR�
GH� SDUTXHV� WHFQROyJLFRV�� LQRYDomR� H� GHVHQYROYLPHQWR�� 2V� ��� DUWLJRV�
VHOHFLRQDGRV� IRUDP�DYDOLDGRV�SHOR�35,60$ ����� �3UHIHUUHG�5HSRUWLQJ� ,WHPV� IRU�
6\VWHPDWLF� 5HYLHZV� DQG� 0HWD�$QDO\]HV��� &RQVWDWRX�VH� TXH� XP� 3DUTXH�
7HFQROyJLFR� p� FRQVLGHUDGR� SHORV� DXWRUHV� FRPR� XP� DPELHQWH� GH� LQRYDomR�
FDUDFWHUtVWLFR� FRP�JUDQGH�SRWHQFLDO� GH� LQGXomR�GR�GHVHQYROYLPHQWR� UHJLRQDO��2�
VHJXQGR� HVWXGR�� GH� QDWXUH]D� TXDOLWDWLYD� H� H[SORUDWyULD�� LQYHVWLJRX� SRU� PHLR� GH�
XPD�SHVTXLVD�HPStULFD�D� UHODomR�GR� LQFHQWLYR� ILQDQFHLUR�S~EOLFR�FRP�D�JHUDomR�
GH� LQRYDomR� QRV� SDUTXHV� WHFQROyJLFRV� DSRLDGRV� SHOR� 31,�� 2V� SDUTXHV�
VHOHFLRQDGRV�SDUD�DQiOLVH� IRUDP��R�3RUWR�'LJLWDO�� ORFDOL]DGR�QD�FLGDGH�GR�5HFLIH�
�3(���H�R�3DUTXH�&LHQWtILFR�7HFQROyJLFR�± 3&7HF��ORFDOL]DGR�QD�FLGDGH�GH�%UDVtOLD�
�')���2EVHUYRX�VH�TXH�R�DSRLR�ILQDQFHLUR�GDGR�SHOR�31,�LQIOXHQFLD�D�JHUDomR�GH�
LQRYDomR� QRV� SDUTXHV� GH� IRUPD� LQGLUHWD�� SRU� PHLR� GH DMXGD� ILQDQFHLUD� SDUD� D�
LQVWDODomR� GD� LQIUDHVWUXWXUD� ItVLFD� RX� FRP�D�PDQXWHQomR� GRV� SDUTXHV�� XPD� YH]�
TXH�D�LQRYDomR�p�LQLFLDWLYD�GLUHWD�GDV�HPSUHVDV�

3DODYUDV�FKDYHV� 3DUTXHV�7HFQROyJLFRV��,QRYDomR��'HVHQYROYLPHQWR�UHJLRQDO�



$%675$&7

7HFKQRORJ\�SDUNV�DUH�LQQRYDWLRQ�VWLPXOXV�SXEOLF�SROLWLF�LQVWUXPHQWV��7KH�%UD]LOLDQ�
JRYHUQPHQW��WKURXJK WKH�6FLHQFH��7HFKQRORJ\��,QQRYDWLRQV�DQG�&RPPXQLFDWLRQV�
0LQLVWU\�FUHDWHG�WKH�1DWLRQDO�(QWHUSULVH�DQG�3DUNV�,QFXEDWRUV�6XSSRUW�3URJUDP�±
31,� LQWHQGLQJ� WR� SURPRWH� GHYHORSPHQW� DQG� FRQVROLGDWLRQ� RI� LQFXEDWRUV� DQG�
7HFKQRORJ\� 3DUNV� LQ� %UD]LO�� 7KH� VWXG\� PDLQ� REMHFWLYH� LV� WR� GHPRQVWUDWH� WKH�
FRQWULEXWLRQ� WR� 7HFKQRORJ\� 3DUNV� LQ� UHJLRQDO� GHYHORSPHQW� DQG� LQFHQWLYH� WR�
LQQRYDWLRQ� WKURXJK� V\VWHPDWLF� OLWHUDWXUH� UHYLHZ�� DQG� WULHV� WR� YHULI\� WKH� 1DWLRQDO�
(QWHUSULVH� DQG� 3DUNV� ,QFXEDWRUV� 6XSSRUW� 3URJUDP� ± 31,� WR� WKH� LQQRYDWLRQ�
JHQHUDWLRQ�SDUNV�ILQDQFLDO� LQFHQWLYH�UHODWLRQ��)RU�VXFK�� LW�ZDV�VSOLW� LQ� WZR�VWXGLHV��
7KH� ILUVW� RQH� WULHG� WR� LGHQWLI\� LQ� OLWHUDWXUH�� EHWZHHQ� ����� DQG� ������ IURP� WKH�
GDWDEDVH��:HE�RI�6FLHQFH�DQG�LQGH[HU�&$3(6��WKH�WHFKQRORJ\�SDUNV�� LQQRYDWLRQ�
DQG�GHYHORSPHQW� UHODWLRQ��7KH����VHOHFWHG�DUWLFOHV�ZKHUH�HYDOXDWHG�E\�35,60$�
����� �3UHIHUUHG�5HSRUWLQJ� ,WHPV� IRU� 6\VWHPDWLF�5HYLHZV� DQG�0HWD�$QDO\]HV��� ,W�
ZDV� IRXQG� WKDW� D� 7HFKQRORJ\� 3DUN� LV� FRQVLGHUHG� E\� DXWKRUV� DV� D� FKDUDFWHULVWLF�
LQQRYDWLRQ� HQYLURQPHQW� ZLWK� DQ� HQRUPRXV� UHJLRQDO� GHYHORSPHQW� LQGXFWLRQ�
SRWHQWLDO��7KH�VHFRQG�VWXG\��RI�TXDOLWDWLYH�DQG�H[SORUDWRU\�QDWXUH�EDVHG�LQ�SULPDU\�
DQG� VHFRQGDU\� UHVHDUFK� GDWD�� E\� HPSLULFDO� UHVHDUFK� LQYHVWLJDWHG� WKH� SXEOLF�
ILQDQFLDO� LQFHQWLYH� DQG� WHFKQRORJ\� SDUNV� LQQRYDWLRQ� JHQHUDWLRQ� VXSSRUWHG� E\� WKH�
1,3,63� �� 31,�� UHODWLRQ�� 7KH� SDUNV� VHOHFWHG� WR� WKLV� DQDO\VLV� ZHUH�� 3RUWR� 'LJLWDO��
ORFDWHG�LQ�5HFLIH���3(��DQG�6FLHQWLILF�7HFKQRORJ\�3DUN�± 3&7HF��ORFDWHG LQ�%UD]LOLD�
�')���,W�ZDV�IRXQG�WKDW�ILQDQFLDO�VXSSRUW�SURYLGHG�E\�31,�LQGLUHFWO\�LQIOXHQFHV�SDUNV�
LQQRYDWLRQ� JHQHUDWLRQ�� RQFH� WKH� ILQDQFLDO� KHOS� FROODERUDWHV� ZLWK� SK\VLFDO�
LQIUDVWUXFWXUH� RU� SDUNV� PDLQWHQDQFH�� RQFH� LQQRYDWLRQ� LV� FRPSDQLHV� GLUHFWLYH�
LQLWLDWLYH�

.H\ZRUGV� 7HFKQRORJ\�3DUNV��,QQRYDWLRQ��5HJLRQDO�GHYHORSPHQW�
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$&7&�± $WLYLGDGHV�&LHQWtILFDV�H�7pFQLFDV�&RUUHODWDV

$13527(&� ± $VVRFLDomR� 1DFLRQDO� GH� (QWLGDGHV� 3URPRWRUDV� GH�

(PSUHHQGLPHQWRV�GH�7HFQRORJLDV�$YDQoDGDV

&	7�± &LrQFLD�H�7HFQRORJLD

&$3(6�± &RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU

&13T�± &RQVHOKR�1DFLRQDO�GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR

(1&7,�± (VWUDWpJLD�1DFLRQDO�GH�&LrQFLD�7HFQRORJLD�H�,QRYDomR

),1(3�± )LQDQFLDGRUD�GH�(VWXGRV�H�3URMHWRV

,$63�± $VVRFLDomR�,QWHUQDFLRQDO�GH�3DUTXHV�7HFQROyJLFRV�H�ÈUHDV�GH�,QRYDomR�

0&7�± 0LQLVWpULR�GD�&LrQFLD�H�7HFQRORJLD

0&7,�± 0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDomR

0&7,&�± 0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV

2&'(�± 2UJDQL]DomR�SDUD�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR

2'6�± 2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�

218�± 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�

31,�± 3URJUDPD�1DFLRQDO�GH�$SRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�DRV�3DUTXHV�

7HFQROyJLFRV

3T7F�± 3DUTXHV�&LHQWtILFRV�H 7HFQROyJLFRV

61&7,�± 6LVWHPD�1DFLRQDO�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR

61,�± 6LVWHPD�1DFLRQDO�GH�,QRYDomR�

673V�± 6FLHQFH�DQG�7HFKQRORJ\�3DUNV�� 3DUTXHV�GH�&LrQFLD�H�7HFQRORJLD

8.63$�± 8QLWHG�.LQJGRP�6FLHQFH�3DUN�$VVRFLDWLRQ
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)LJXUD����)RUPDomR�GH�XP�SDUTXH�WHFQROyJLFR���������������������������������������������������� ��

)LJXUD���� 3URWRFROR�GD�5HYLVmR�6LVWHPiWLFD�GD�/LWHUDWXUD��)OX[R�GH�LQIRUPDo}HV�

35,60$������������������������������������������������������������������������������������������������������������ ��

)LJXUD��� 1XYHP�GDV�SDODYUDV�PDLV�FLWDGDV�QRV�WtWXORV�GD�DPRVWUD�FROHWDGD� ����� ��

)LJXUD����)UHTXrQFLD�GH�UHSHWLo}HV�GDV�SDODYUDV�FKDYH�������������������������������������� ��

)LJXUD����ÈUHDV�GH�SHVTXLVD�GD�DPRVWUD�������������������������������������������������������������� ��

)LJXUD����&DWHJRULDV�GD�DPRVWUD� ������������������������������������������������������������������������� ��

)LJXUD����1~PHUR�GH�DUWLJRV�SXEOLFDGRV�SRU�SDtV������������������������������������������������� ��

)LJXUD����'LVSrQGLR�QDFLRQDO�HP�FLrQFLD�H�WHFQRORJLD��&	7�����SRU�DWLYLGDGH��

���������� ����������������������������������������������������������������������������������������������������������� ��

)LJXUD���� 3ULQFLSDLV�DWRUHV�GR�61&7,������������������������������������������������������������������ ��

)LJXUD������(YROXomR�GD�TXDQWLGDGH�GH�LQLFLDWLYDV�GH�SDUTXHV�WHFQROyJLFRV�QR�

%UDVLO� ������������������������������������������������������������������������������������������������������������������� ��

)LJXUD������'LVWULEXLomR�GDV�LQLFLDWLYDV�GH�SDUTXHV�SRU�IDVH�GH�GHVHQYROYLPHQWR���

)LJXUD�����0RQWDQWH�GLVSRQLELOL]DGR�SHOR�31,�DRV�3DUTXHV������������ ������������� ��
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4XDGUR����(VWUXWXUD�0HWRGROyJLFD������������������������������������������������������������������������ ��

4XDGUR����'HILQLo}HV�GH�3DUTXHV�GH�&LrQFLD�H�7HFQRORJLD� �������������������������������� ��

4XDGUR����$WRUHV�HQYROYLGRV�HP�SDUTXHV�WHFQROyJLFRV� �������������������������������������� ��

4XDGUR����)DVHV�GD�,PSODQWDomR�GH�XP�SDUTXH�WHFQROyJLFR� ������������������������������ ��

4XDGUR����9LVmR�VLQWpWLFD�GRV�DXWRUHV�HP�UHODomR�DRV�SDUTXHV�WHFQROyJLFRV� ���� ��

4XDGUR����9LVmR�GRV�DXWRUHV�VREUH�LQRYDomR�WHFQROyJLFD� ���������������������������������� ��

4XDGUR����9LVmR�GRV�DXWRUHV�VREUH�GHVHQYROYLPHQWR�UHJLRQDO�ORFDO� ������������������� ��

4XDGUR����%DODQoR�HQWUH�DVSHFWRV�SRVLWLYRV�H�QHJDWLYRV��6DQ]�������� �������������� ��

4XDGUR���� 6tQWHVH�GD�YLVmR�GH�DOJXQV�DXWRUHV�QHR�VFKXPSHWHULDQRV� ��������������� ��

4XDGUR�����7LSRV�GH�,QRYDomR� ���������������������������������������������������������������������������� ��

4XDGUR�����2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�± 2'6��������������������������� ��

4XDGUR�����7UDQVFULomR�GH�DOJXPDV�UHVSRVWDV�UHODFLRQDGDV�D�LQFHQWLYRV�DV�

HPSUHVDV�������������������������������������������������������������������������������������������������������������� ��

4XDGUR�����,QIOXrQFLD�QR�FUHVFLPHQWR�H�QR�GHVHPSHQKR�GD�HPSUHVD� ��������������� ��
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��,1752'8d­2 �������������������������������������������������������������������������������������������������� ��

����(VWUXWXUD�GD�'LVVHUWDomR������������������������������������������������������������������ ��

��(678'2�,��3DUTXHV�7HFQROyJLFRV�± $PELHQWHV�,QRYDGRUHV�H�GH�

'HVHQYROYLPHQWR�5HJLRQDO��XPD�5HYLVmR�6LVWHPiWLFD�GD�/LWHUDWXUD ������������������� ��

����,QWURGXomR ���������������������������������������������������������������������������������������� ��

����3DUTXHV�7HFQROyJLFRV���������������������������������������������������������������������� ��

������$�IRUPDomR�H�LPSODQWDomR�GH�XP�3DUTXH�7HFQROyJLFR����������������� ��

������,PSODQWDomR�GH�3DUTXH�7HFQROyJLFR��������������������������������������������� ��

����$PELHQWHV�,QRYDGRUHV�H�GH�'HVHQYROYLPHQWR�5HJLRQDO ������������������ ��

������2V�DPELHQWHV�LQRYDGRUHV�FRPR�IDWRU�GH�GHVHQYROYLPHQWR�UHJLRQDO

�������������������������������������������������������������������������������������������������������������������������� ��

������0RGHORV�GH�LQRYDomR �������������������������������������������������������������������� ��

������'HVHQYROYLPHQWR�UHJLRQDO ������������������������������������������������������������� ��

����3URFHGLPHQWRV�0HWRGROyJLFRV ��������������������������������������������������������� ��

����'LVFXVVmR�GRV�UHVXOWDGRV ���������������������������������������������������������������� ��

����&RQFOXVmR�H�5HFRPHQGDo}HV ��������������������������������������������������������� ��

��� 5HIHUrQFLDV�������������������������������������������������������������������������������������� ��

��(678'2�,,��2�3URJUDPD�1DFLRQDO�GH�DSRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�

3DUTXHV�7HFQROyJLFRV�± 31,�FRPR�LQGXWRU�GH�LQRYDomR �������������������������������������� ��

����,QWURGXomR ���������������������������������������������������������������������������������������� ��

����5HIHUHQFLDO�7HyULFR �������������������������������������������������������������������������� ��

������,QRYDomR������������������������������������������������������������������������������������ ��

������3DUTXHV�7HFQROyJLFRV�± ,QVWUXPHQWRV�GH�LQRYDomR ������������������ ��

������2�)LQDQFLDPHQWR�GH�3DUTXHV�7HFQROyJLFRV������������������������������ ��

������2�3URJUDPD�1DFLRQDO�GH�DSRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�

3DUTXHV�7HFQROyJLFRV�± 31,������������������������������������������������������������������������� ��

����0pWRGRV�H�7pFQLFDV ������������������������������������������������������������������������� ��

����5HVXOWDGRV�H�'LVFXVVmR������������������������������������������������������������������� ��

������2�3URJUDPD�1DFLRQDO�GH�DSRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�

3DUTXHV�7HFQROyJLFRV�± 31,������������������������������������������������������������������������� ��



������2�3RUWR�'LJLWDO ��������������������������������������������������������������������������� ��

������2�3DUTXH�&LHQWtILFR�7HFQROyJLFR�± 3&7HF �������������������������������� ��

������$V�HPSUHVDV�SHVTXLVDGDV��������������������������������������������������������� ��

������'LVFXVVmR���������������������������������������������������������������������������������� ��

����&RQFOXVmR�H�5HFRPHQGDo}HV ��������������������������������������������������������� ��

����5HIHUrQFLDV�������������������������������������������������������������������������������������� ��

��&21&/86®(6�(�5(&20(1'$d®(6������������������������������������������������������������ ��

����/LPLWDo}HV�GR�(VWXGR����������������������������������������������������������������������� ��

����$JHQGDV�)XWXUDV������������������������������������������������������������������������������ ��

5()(5Ç1&,$6�*(5$,6 ������������������������������������������������������������������������������������� ��

$3Ç1',&(6��������������������������������������������������������������������������������������������������������� ��

$3Ç1',&(�$��7HUPR�GH�&RQVHQWLPHQWR ����������������������������������������������� ��

$3Ç1',&(�%��&DUWD�GH�DSUHVHQWDomR ��������������������������������������������������� ��

$3Ç1',&(�&��527(,52�3$5$�(175(9,67$������������������������������������� ��

$1(;2�$��3257$5,$�0&7�1�������'(����������� ���������������������������� ��

$1(;2�%��3DUTXHV�DSRLDGRV�ILQDQFHLUDPHQWH�SHOR�31,�± UHODomR�GH�

�����D����������������������������������������������������������������������������������������������������������� ��

$1(;2�&��(VSHOKR�GH�(PHQGD�GH�$SURSULDomR�GH�'HVSHVD ��������������� ��

$1(;2�'��&KDPDGD�3~EOLFD�0&7,�),1(3�$omR�7UDQVYHUVDO�± ,QRYD�

(PSUHVD��31,�3DUTXHV�7HFQROyJLFRV�������� ������������������������������������������������� ��
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2V� LQYHVWLPHQWRV�HP�&LrQFLD� H�7HFQRORJLD UHDOL]DGRV�SHOR� JRYHUQR�RX�SHOR�

VHWRU�SULYDGR�FRQWULEXHP�FRP�JUDQGH� LPSRUWkQFLD�HP�XP�VLVWHPD�GH� LQRYDomR QDV�

VRFLHGDGHV�PRGHUQDV�

([LVWH� XPD� JUDQGH� GHVLJXDOGDGH� HQWUH� D� FDSDFLGDGH� GH� LQYHVWLPHQWR� GR�

(VWDGR� H� D� GHPDQGD GD� VRFLHGDGH� SRU� LQIUDHVWUXWXUD�� 1D� OLWHUDWXUD�� WHyULFD� H�

HPStULFD��DOJXQV�DXWRUHV�PRVWUDP�TXH�D�DWLYLGDGH�SURGXWLYD�p�GLUHWDPHQWH�DIHWDGD�

SHOR�QtYHO�GH�LQYHVWLPHQWR�S~EOLFR��$VFKDXHU��������6LOYD�H�)RUWXQDWR���������'LDQWH�

GLVVR�� R� JUDQGH� GHVDILR� p� FRQVHJXLU� IRUPDV� GH� YLDELOL]DomR� GH� SURMHWRV� GH�

LQIUDHVWUXWXUD��WHFQRORJLD��LQRYDomR�H�SHVTXLVD�

6HJXQGR� 6D[HQLDQ� ������� GHYHP� VHU� GHVHQYROYLGDV� SROtWLFDV� TXH� SRVVDP�

DX[LOLDU� DV� HPSUHVDV� D� UHDJLU� UDSLGDPHQWH� jV� PXGDQoDV� SURYRFDGDV� SHORV�

PHUFDGRV� H�QmR�SURWHJr�ODV�H�LVROi�ODV�GD�FRQFRUUrQFLD�H�GRV�LPSDFWRV�H[WHPRV�

&DEH� GHVWDFDU� TXH� R� (VWDGR� WHP� SDSHO� IXQGDPHQWDO� QR� LQYHVWLPHQWR� HP�

&LrQFLD� H� 7HFQRORJLD H QRV� SURFHVVRV� GH� FDSDFLWDomR� SURGXWLYD� H� GH� HVWtPXOR� j�

LQRYDomR� QRV� GLIHUHQWHV� ORFDLV� D� SDUWLU� GD� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV��

FRQWULEXLQGR�FRP�DV�DWLYLGDGHV�HFRQ{PLFDV�H�GH�GHVHQYROYLPHQWR�

(P�XPD� VRFLHGDGH�HP�TXH�RV�PHUFDGRV� DV WHFQRORJLDV�� RV� SURGXWRV�H� DV�

RUJDQL]Do}HV�HVWmR�HP�FRQVWDQWHV� WUDQVIRUPDo}HV��FRP�QHFHVVLGDGH�FRQVWDQWH�GH�

VHUYLoRV� H� SURGXWRV� LQRYDGRUHV�� WRUQD�VH� XP� GHVDILR� R� HVWLPXOR j SURGXomR� GH�

FRQKHFLPHQWR�

2V�SDUTXHV�WHFQROyJLFRV�VmR�LQVWUXPHQWRV�GH�SROtWLFDV S~EOLFDV�GH HVWLPXOR j

LQRYDomR�� 8UULDJR�� %DUJH�*LO� H� 5LFR� ������ DILUPDP� TXH� RV� 3DUTXHV� GH�&LrQFLD� H�

7HFQRORJLD� �673V�� SURPRYHP�D� FRRSHUDomR� SDUD� D� LQRYDomR� H� HOHV� TXH� VmR� XPD�

GDV�PDLV�LPSRUWDQWHV�LQLFLDWLYDV�GH�SROtWLFD�GH�LQRYDomR�UHJLRQDO�

2� 0LQLVWpULR� GD� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� FULRX� R�

3URJUDPD�1DFLRQDO�GH�$SRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�3DUTXHV�± 31,�FRP�R�

LQWXLWR�GH� IRPHQWDU�R�GHVHQYROYLPHQWR�H�D�FRQVROLGDomR�GH� LQFXEDGRUDV�H�3DUTXHV�

� 2� 0LQLVWpULR� GH� &LrQFLD� H� 7HFQRORJLD� PXGRX� GH� QRPH� HP� ����� SDUD� 0LQLVWpULR� GH� &LrQFLD��
7HFQRORJLD� H� ,QRYDomR� �0&7,�� H� HP� ����� SDUD� 0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD�� ,QRYDo}HV� H�
&RPXQLFDo}HV� �0&7,&��� FRQIRUPH�'HFUHWR� Q�� ������� GH� ��� GH� RXWXEUR� GH� ������'LVSRQtYHO� HP�� ��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�'�����KWP!�



��

7HFQROyJLFRV�QR�%UDVLO�FRPR�PHFDQLVPRV�GH�DSRLR�DR�GHVHQYROYLPHQWR�HFRQ{PLFR�

GR�SDtV�

2� 31,� �0&7,&�� ������ GHILQH� SDUTXHV� WHFQROyJLFRV� FRPR� FRPSOH[RV� GH�

GHVHQYROYLPHQWR� HFRQ{PLFR� H� WHFQROyJLFR� FRP� R� LQWXLWR� GH� JHUDU� FRRSHUDomR� QDV�

DWLYLGDGHV�GH�SHVTXLVD�FLHQWtILFD��WHFQROyJLFDV H�GH�LQRYDomR�HQWUH�DV�HPSUHVDV�H�DV�

LQVWLWXLo}HV�FLHQWtILFDV�H�WHFQROyJLFDV�

&RP� LVVR� R IRPHQWR� S~EOLFR� D� SDUTXHV� WHFQROyJLFRV� GHYH� HVWDU�

SURIXQGDPHQWH� YLQFXODGR�DRV� SURMHWRV�GH�GHVHQYROYLPHQWR� HFRQ{PLFR�GDV� UHJL}HV�

RQGH� HVVHV� LQVWUXPHQWRV� HVWmR� LQVHULGRV�� EXVFDQGR� D� YDORUL]DomR� GD� SHVTXLVD�

XQLYHUVLWiULD��R�HVWtPXOR�j�LQRYDomR��D�FULDomR�GH�HPSUHJRV�DOWDPHQWH�TXDOLILFDGRV�H�

R�FUHVFLPHQWR�GD�ULTXH]D�H�GR�EHP�HVWDU�GD�SRSXODomR�ORFDO�

'XUDQWH� R� SHUtRGR� GH� ����� D� ����� IRUDP� LQYHVWLGRV�� QRV� SDUTXHV�

WHFQROyJLFRV� EUDVLOHLURV�� XWLOL]DQGR UHFXUVRV�QmR� UHHPEROViYHLV��� DSUR[LPDGDPHQWH�

5�����PLOK}HV�SRU�PHLR�GH�HGLWDLV�),1(3�H�PDLV�GH�5������PLOK}HV�SRU�PHLR�GH�

HPHQGDV�SDUODPHQWDUHV��2V�SDUTXHV�DSRLDGRV�ILQDQFHLUDPHQWH�SHOR�31,�UHFHEHUDP�

WDLV� UHFXUVRV� SDUD� ILQDQFLDPHQWR� GH� REUDV� GH� LQIUDHVWUXWXUD�� SURMHWRV� H� GH�

LQYHVWLPHQWR�HP�HPSUHVDV�UHVLGHQWHV��%5$6,/��������

(QWUHWDQWR�� XP� GRV� GHVDILRV� SDUD� D� LPSODQWDomR� H� D� RSHUDFLRQDOL]DomR� GRV�

SDUTXHV� WHFQROyJLFRV� p� D� REWHQomR� GH� UHFXUVRV�� 2� (VWDGR� WHP� VH� GHSDUDGR� FRP�

UHVWULo}HV� RUoDPHQWiULDV� H� GLILFXOGDGHV� SDUD� FRQVHJXLU� ILQDQFLDPHQWRV� SDUD� HVVHV�

SURMHWRV��

$�UHOHYkQFLD�GR�WHPD�MXVWLILFD�VH��SRUWDQWR��HP�YHULILFDU��DR�DQDOLVDU�R�31,��VH�

RV� UHFXUVRV� LQYHVWLGRV� QRV� SDUTXHV� WHFQROyJLFRV� DOFDQoDP�RV� REMHWLYRV� DOPHMDGRV�

SHOR�SURJUDPD��DLQGD�TXH�SDUFLDOPHQWH�

3HVTXLVDV�D� UHVSHLWR�GH�SDUTXHV� WHFQROyJLFRV�QR�SDtV�VmR�HVFDVVDV��VHQGR�

TXH D�PDLRULD�GHVFUHYH�VLPSOHVPHQWH�D� LPSODQWDomR�H�D�RUJDQL]DomR�GRV�SDUTXHV�

� 2V�QmR�UHHPEROViYHLV�VmR�RV�FRQYrQLRV��RV�WHUPRV�GH�FRRSHUDomR��RV�DFRUGRV�GH�FRRSHUDomR�H�DV�
VXEYHQo}HV�HFRQ{PLFDV��(VVHV�LQVWUXPHQWRV�SRVVXHP�FRPR�FDUDFWHUtVWLFD�FRPXP�D�QmR�GHYROXomR�
GRV� UHFXUVRV� ILQDQFHLURV� DSRUWDGRV� SHOD� )LQHS� H� GHVWLQDGRV� j� H[HFXomR� GR� SURMHWR�� 3DUD� HVVDV�
PRGDOLGDGHV�� Vy� KDYHUi� GHYROXomR� GRV� UHFXUVRV� QRV� FDVRV� GH� GHVFXPSULPHQWR� GH� DOJXPD� GDV�
FOiXVXODV�GR�LQVWUXPHQWR�FRQWUDWXDO�TXH�LPSRUWH�QD GHYROXomR�GH�UHFXUVRV���0DQXDO�GH�&RQYrQLRV�H�
7HUPR�GH�&RRSHUDomR�± ),1(3��
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VLWXDGRV�QR�%UDVLO��3HVTXLVDV VREUH�D�DYDOLDomR�GR�SURJUDPD�31,�VmR�PDLV�UDUDV��R

TXH�MXVWLILFD�XP�HVWXGR�VREUH�D�DYDOLDomR�GR�31,�

$�RULJLQDOLGDGH�GHVWH�HVWXGR�QR�FDPSR�GD�*HVWmR�3~EOLFD�HVWi�HP�FRQWULEXLU�

SDUD�R�GHEDWH�VREUH�D�LPSRUWkQFLD�GH�VH�ILQDQFLDU�DSRLDU�WDLV�HPSUHHQGLPHQWRV� EHP�

FRPR�GHVWDFDU�RV�SULQFLSDLV�GHVDILRV�GHVVD�SROtWLFD�

'LDQWH�GLVVR��RV�GRLV�HVWXGRV�TXH�FRPS}HP�HVWH�WUDEDOKR�EXVFDP HYLGHQFLDU�

D�FRQWULEXLomR�GR�3DUTXHV�7HFQROyJLFRV�QR�GHVHQYROYLPHQWR�UHJLRQDO�H�QR�LQFHQWLYR�

j LQRYDomR�� 2� SULPHLUR� DSUHVHQWD� XPD� UHYLVmR� VLVWHPiWLFD� GD� OLWHUDWXUD�� HQTXDQWR�

TXH�R�VHJXQGR YHULILFD�D� UHODomR�GR� LQFHQWLYR� ILQDQFHLUR�GR�3URJUDPD�1DFLRQDO�GH�

$SRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�3DUTXHV�± 31,�FRP�D�JHUDomR�GH�LQRYDomR�

��� (VWUXWXUD�GD�'LVVHUWDomR

(VWD�GLVVHUWDomR�IRL�HVWUXWXUDGD�HP�TXDWUR FDStWXORV��2�SULPHLUR�FDStWXOR WUDWD�

GD�LQWURGXomR��QD�TXDO�VH�DSUHVHQWRX�R�WHPD GD�SHVTXLVD EHP�FRPR�D�UHOHYkQFLD�GR�

HVWXGR��R�SUREOHPD�GH�SHVTXLVD��RV�VHXV�REMHWLYRV��D�HVWUXWXUD�GD�GLVVHUWDomR�H��SRU�

ILP��D�GHVFULomR�H�RV�SURFHGLPHQWRV�PHWRGROyJLFRV�GRV�GRLV HVWXGRV�

2�PpWRGR VHOHFLRQDGR�SDUD D�HVWUXWXUDomR�GHVWD�GLVVHUWDomR�p�FKDPDGR�GH�

PXOWLSDSHU�� RX� VHMD�� XP� FRQMXQWR� GH� DUWLJRV� FLHQWtILFRV� FRPR� PHWRGRORJLD� GH�

RUJDQL]DomR� GR� HVWXGR�� $OpP� GR FDStWXOR� LQWURGXWyULR� HP� TXH� VmR� GHVFULWRV� RV�

HOHPHQWRV�GH�HVWUXWXUDomR�GD�GLVVHUWDomR��RV�GHPDLV�FDStWXORV VmR HODERUDGRV�HP�

IRUPDWR�GH�DUWLJR��,VVR�VLJQLILFD�TXH�FDGD�DUWLJR�WHUi�VHX�SUySULR�REMHWLYR��UHYLVmR�GD�

OLWHUDWXUD��PpWRGR�GH�SHVTXLVD��UHVXOWDGRV��GLVFXVV}HV�H�FRQFOXV}HV��GH�PDQHLUD�TXH�

SRVVDP� VHU� VXEPHWLGRV� H� DSURYDGRV� HP� XP� SHULyGLFR� DFDGrPLFR�

LQGHSHQGHQWHPHQWH�GRV�GHPDLV�DUWLJRV��)5$1.�(�<8.,+$5$��������

$VVLP�� R� VHJXQGR� FDStWXOR� DSUHVHQWD R� HVWXGR� ,�� FXMR WtWXOR� �3DUTXHV�

7HFQROyJLFRV� ± $PELHQWHV� ,QRYDGRUHV� H� GH� 'HVHQYROYLPHQWR� 5HJLRQDO ± XPD

5HYLVmR�6LVWHPiWLFD�GD�/LWHUDWXUD�&LHQWtILFD��HYLGHQFLD�DV FRQWULEXLo}HV GH 3DUTXHV�

7HFQROyJLFRV� UHODWDGDV� QD� OLWHUDWXUD� SDUD� R� GHVHQYROYLPHQWR� UHJLRQDO� H� SDUD� R�

LQFHQWLYR�j LQRYDomR�

2 HVWXGR�,, PRVWUD�D�UHODomR�GR�LQFHQWLYR�GR�3URJUDPD�1DFLRQDO�GH�$SRLR�jV�

,QFXEDGRUDV� GH� (PSUHVDV� H� 3DUTXHV� ± 31,� DRV� SDUTXHV� FRP� D� JHUDomR� GH�

LQRYDomR� 2�WtWXOR�p�³2�3URJUDPD�1DFLRQDO�GH�DSRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�

3DUTXHV�7HFQROyJLFRV�± 31,�FRPR�LQGXWRU�GH�LQRYDomR´�
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(� SRU� ~OWLPR� WUD]�VH� DV� FRQFOXV}HV� JHUDLV� GRV� HVWXGRV� H[SRVWRV�

DQWHULRUPHQWH�

$�VHJXLU�VmR�UHSUHVHQWDGDV D HVWUXWXUD�H�D�GHVFULomR�UHVXPLGD�GR�PpWRGR�H�

GRV� LQVWUXPHQWRV� TXH� VHUmR� XWLOL]DGRV� HP� FDGD� HVWXGR PHWRGROyJLFR FRQIRUPH� RV�

REMHWLYRV�TXH�VH�SUHWHQGH�DOFDQoDU�FRP�D�SHVTXLVD�

4XDGUR����(VWUXWXUD�0HWRGROyJLFD

2EMHWLYR�*HUDO

(YLGHQFLDU� D� FRQWULEXLomR� GH 3DUTXHV� 7HFQROyJLFRV� QR� GHVHQYROYLPHQWR� UHJLRQDO� H� QR�

LQFHQWLYR�j LQRYDomR�SRU�PHLR�GH XPD�UHYLVmR�VLVWHPiWLFD�GD�OLWHUDWXUD�H�YHULILFDU�D�UHODomR�

GR� LQFHQWLYR�GR�3URJUDPD�1DFLRQDO�GH�$SRLR�jV� ,QFXEDGRUDV�GH�(PSUHVDV�H�3DUTXHV�±

31,�DRV�SDUTXHV�FRP�D�JHUDomR�GH�LQRYDomR�

2EMHWLYRV�(VSHFtILFRV (VWXGRV 0pWRGR�,QVWUXPHQWR

�

(YLGHQFLDU�D�FRQWULEXLomR�GR�3DUTXHV�
7HFQROyJLFRV� QR� GHVHQYROYLPHQWR�
UHJLRQDO�H�QR�LQFHQWLYR�j LQRYDomR�SRU�
PHLR� GH� XPD� UHYLVmR� VLVWHPiWLFD� GD�
OLWHUDWXUD�

(VWXGR�,
3HVTXLVD�4XDOLWDWLYD�

3HVTXLVD�%LEOLRJUiILFD�

5HYLVmR�6LVWHPiWLFD�

�

9HULILFDU� D� UHODomR� GR LQFHQWLYR� GR�
3URJUDPD� 1DFLRQDO� GH� $SRLR� jV�
,QFXEDGRUDV�GH�(PSUHVDV�H�3DUTXHV�
± 31,�FRP�D�JHUDomR�GH�LQRYDomR�

(VWXGR�,,

3HVTXLVD�4XDOLWDWLYD�

3HVTXLVD�%LEOLRJUiILFD�

3HVTXLVD�'RFXPHQWDO H

(QWUHYLVWDV�

)RQWH��(ODERUDGR�SHOR�DXWRU�
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����,QWURGXomR

2V� SDUTXHV� FLHQWtILFRV� H� WHFQROyJLFRV� SURPRYHP� D� LQRYDomR� H� D�

FRPSHWLWLYLGDGH�GDV�HPSUHVDV�H�GDV� LQVWLWXLo}HV�HQYROYLGDV�H� WRUQDUDP�VH�XP�GRV�

SULQFLSDLV�DWRUHV�GD�JHUDomR�GH�FRQKHFLPHQWR�H�GD�WUDQVIHUrQFLD�GH�WHFQRORJLD�HQWUH�

XQLYHUVLGDGHV�� FHQWURV� GH� SHVTXLVD� H� HPSUHVDV�� $WUDYpV� GR� FRPSDUWLOKDPHQWR� GH�

FRQKHFLPHQWR�H�GD�LQRYDomR��DV�XQLYHUVLGDGHV�GLVSRQLELOL]DP�VHXV�FRQKHFLPHQWRV�D�

VHUYLoR�GD�VRFLHGDGH�H�FRQWULEXHP�SDUD�D�SURPRomR�GR�SURJUHVVR�VRFLRHFRQ{PLFR�

GD�UHJLmR�FLUFXQGDQWH��)$55e�3(5',*8(5� 6$/$�5,26�(�7255(6�62/e��������

$VVLP�� GHVWDFD�VH� TXH� R� REMHWLYR� GHVWH� WUDEDOKR� p� LGHQWLILFDU� QD� OLWHUDWXUD�

TXDLV�VmR�H R�TXH�DERUGDP�RV�HVWXGRV�DWXDLV�UHODFLRQDGRV�DRV�SDUTXHV�WHFQROyJLFRV�

H�j�LQRYDomR�WHFQROyJLFD�FRPR�LQVWUXPHQWR�GH�GHVHQYROYLPHQWR�

$ILP� GH� DWLQJLU� R� REMHWLYR� GD� SHVTXLVD�� RSWRX�VH� SRU� XWLOL]DU� R� SURFHGLPHQWR�

PHWRGROyJLFR�TXH�VHJXH�R�SURWRFROR�SURSRVWR�SRU�&URQLQ��5\DQ�H�&RXJKODQ��������

GLVSRVWR�SHODV�VHJXLQWHV�IDVHV��³IRUPXODU�D�TXHVWmR�GD�SHVTXLVD��GHILQLU�FULWpULRV�GH�

LQFOXVmR� RX� H[FOXVmR�� VHOHFLRQDU� H� DFHVVDU� D� OLWHUDWXUD�� DYDOLDU� D� TXDOLGDGH� GD�

OLWHUDWXUD�LQFOXtGD�QD�UHYLVmR��DQDOLVDU��VLQWHWL]DU�H�GLVVHPLQDU�RV�UHVXOWDGRV´�

(VWH�WUDEDOKR�HVWi�GLYLGLGR�HP�FLQFR�VHo}HV��$�SULPHLUD�p�FRPSRVWD�SRU�HVWD�

LQWURGXomR�� QD� VHJXQGD� VHomR� p� IHLWD� XPD� UHYLVmR� QDUUDWLYD� GD� OLWHUDWXUD� VREUH�

LQRYDomR�H�SDUTXHV�WHFQROyJLFRV��QD�WHUFHLUD�VHomR�p�GLVFXWLGR�R�PpWRGR��QD TXDUWD�

VHomR� VmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� HQFRQWUDGRV� QD� UHYLVmR� VLVWHPiWLFD�� H� QD�

TXLQWD�VHomR�VmR�IHLWDV�DV�FRQVLGHUDo}HV�ILQDLV�

����3DUTXHV�7HFQROyJLFRV

2V�SULPHLURV�SDUTXHV�WHFQROyJLFRV�IRUDP�FULDGRV�QD�GpFDGD�GH������D�SDUWLU�

GH�YiULRV�HPSUHHQGLPHQWRV�GH�VXFHVVR��QR�FKDPDGR�³9DOH�GR�6LOtFLR´��QR�HVWDGR�GD�

&DOLIyUQLD��RQGH�RV�SULPHLURV�REMHWLYRV�HUDP�JHUDU�QRYRV�QHJyFLRV�LQRYDGRUHV��FULDU�

� 2�SUHVHQWH�FDStWXOR�p�R�VHJXQGR DUWLJR GHVWD�GLVVHUWDomR�PXOWLSDSHU�



��

RSRUWXQLGDGHV�SDUD� FDSWDU�H� WUDEDOKDU�RV� FDSLWDLV� LQWHOHFWXDLV�TXH�VH� IRUPDVVHP�H�

DWXDVVHP� HP� VXD� UHJLmR�� DOpP� GH� SURSRUFLRQDU� WRWDO� DSRLR� DR� GHVHQYROYLPHQWR�

UHJLRQDO��&223(5��������

2V�SDUTXHV�WHFQROyJLFRV�WLYHUDP�GHVWDTXH�SRU�VHXV�UHVXOWDGRV�H�VHX�PRGHOR�

GH�JHVWmR�PRGHUQR�H�VHPSUH�HP�EXVFD�GH�UHVXOWDGRV�VDWLVIDWyULRV��(OHV�DWUDtUDP�DV�

SHVVRDV� GLQkPLFDV�� DV� LGHLDV� FRP� PDLRU� UHOHYkQFLD� H�� SRU� FRQVHJXLQWH�� PDLRUHV�

LQYHVWLPHQWRV�� (VVH� DPELHQWH� QRYR�� LQRYDGRU� H� FRP� WRGR� FRQKHFLPHQWR� FLHQWtILFR�

GLVSRQtYHO�SURSRUFLRQRX�D� LQLFLDWLYD�SDUD�D�JHUDomR�GH�QRYDV� WHFQRORJLDV�FDGD�YH]�

PDLV�PRGHUQDV� H� HILFLHQWHV�� FDPLQKDQGR� DOpP� GD 5RWD� ����� �=28$,1�� 3/216.,��

������

(QIDWL]DQGR� D� FULDomR� GRV� SDUTXHV� WHFQROyJLFRV� QRV� (VWDGRV� 8QLGRV��

/DKRUJXH� H� *XLPDUmHV� ������� FRQILUPDP� TXH� R� SDtV� IRL� R� SURWDJRQLVWD� GHVVHV�

SDUTXHV�� VHQGR� R�6WDQIRUG� ,QGXVWULDO� 3DUN �6LOLFRQ� 9DOH\�� &DOLIyUQLD��� R�5RXWH ����

�%RVWRQ��H�R�5HVHDUFK�7ULDQJOH�3DUN �&DUROLQD�GR�1RUWH��� -i�QD�(XURSD��QR�5HLQR�

8QLGR�� RV� SLRQHLURV� IRUDP�+HULRWW�:DWW� 3DUN �(GLPEXUJR�� H� R�&DPEULGJH� 6FLHQFH�

3DUN��1D�)UDQoD��R�GHVWDTXH�p�SDUD�R�6RSKLD�$QWLSROLV �1LFH��H�*UHQREOH�0H\ODQ��

3RU�ILP��QD�ÈVLD��IRL�R�'DHGRN �&RUpLD�GR�6XO��

1R�TXH�WDQJH�R�FRQFHLWR�GH�SDUTXH�WHFQROyJLFR��p�SRVVtYHO�DQDOLVDU�DOJXPDV�

RSo}HV� QD� OLWHUDWXUD�� 9iULDV� GHILQLo}HV� RILFLDLV� GH� SDUTXH� GH� FLrQFLD� H� WHFQRORJLD�

IRUDP� DGRWDGDV� SRU� GLIHUHQWHV� RUJDQL]Do}HV�� 2� TXDGUR� �� D� VHJXLU DSUHVHQWD� D�

GHILQLomR�DGRWDGD�SRU�DOJXPDV�HQWLGDGHV�JRYHUQDPHQWDLV�EUDVLOHLUDV�H�DVVRFLDo}HV�

QDFLRQDLV�H�LQWHUQDFLRQDLV�



��

4XDGUR����'HILQLo}HV�GH�3DUTXHV�GH�&LrQFLD�H�7HFQRORJLD�

$XWRUHV 'HILQLomR

0&7,&� ������

3DUTXHV�7HFQROyJLFRV�VmR�FRPSOH[RV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�
WHFQROyJLFR�TXH�YLVDP�IRPHQWDU�H�SURPRYHU�VLQHUJLDV�QDV�DWLYLGDGHV�GH�
SHVTXLVD� FLHQWtILFD�� WHFQROyJLFD� H� GH� LQRYDomR� HQWUH� DV� HPSUHVDV� H�
LQVWLWXLo}HV� FLHQWtILFDV� H� WHFQROyJLFDV�� S~EOLFDV� H� SULYDGDV� FRP� IRUWH�
DSRLR� LQVWLWXFLRQDO� H� ILQDQFHLUR� HQWUH� RV� JRYHUQRV� IHGHUDO�� HVWDGXDO� H�
PXQLFLSDO��FRPXQLGDGH�ORFDO�H�VHWRU�SULYDGR�

6­2�3$8/2�

������

3DUTXHV�WHFQROyJLFRV�VmR�HPSUHHQGLPHQWRV�SDUD�D�SURPRomR�GH�FLrQFLD��
WHFQRORJLD�H�LQRYDomR��6mR�HVSDoRV�TXH�RIHUHFHP�RSRUWXQLGDGH�SDUD�DV�
HPSUHVDV�GR�(VWDGR� WUDQVIRUPDUHP�SHVTXLVD�HP�SURGXWR��DSUR[LPDQGR�
RV� FHQWURV� GH� FRQKHFLPHQWR� �XQLYHUVLGDGHV�� FHQWURV� GH� SHVTXLVDV� H�
HVFRODV�� GR� VHWRU� SURGXWLYR� �HPSUHVDV� HP� JHUDO��� (VVHV� DPELHQWHV�
SURStFLRV� SDUD� R� GHVHQYROYLPHQWR� GH� (PSUHVDV� GH� %DVH� 7HFQROyJLFD�
�(%7V��H�SDUD�D�GLIXVmR�GD�&LrQFLD��7HFQRORJLD�H�,QRYDomR�WUDQVIRUPDP�
VH� HP� ORFDLV� TXH� HVWLPXODP� D� VLQHUJLD� GH� H[SHULrQFLDV� HQWUH� DV�
HPSUHVDV��WRUQDQGR�DV�PDLV�FRPSHWLWLYDV�

$13527(&�

������

8P�SDUTXH�WHFQROyJLFR�p�XP�FRPSOH[R�SURGXWLYR�LQGXVWULDO�H�GH�VHUYLoRV�
GH�EDVH�FLHQWtILFR�WHFQROyJLFD��SODQHMDGR��GH�FDUiWHU�IRUPDO��FRQFHQWUDGR�
H� FRRSHUDWLYR�� TXH� DJUHJD� HPSUHVDV� FXMD� SURGXomR� VH� EDVHLD� HP�
SHVTXLVD� WHFQROyJLFD� GHVHQYROYLGD� QRV� FHQWURV� GH� 3	'� YLQFXODGRV� DR�
SDUTXH�� 7UDWD�VH� GH� XP� HPSUHHQGLPHQWR� SURPRWRU� GD� FXOWXUD� GD�
LQRYDomR�� GD� FRPSHWLWLYLGDGH�� GR� DXPHQWR� GD� FDSDFLWDomR� HPSUHVDULDO��
IXQGDPHQWDGR� QD� WUDQVIHUrQFLD� GH� FRQKHFLPHQWR� H� WHFQRORJLD�� FRP� R�
REMHWLYR�GH�LQFUHPHQWDU�D�SURGXomR�GH�ULTXH]D�GH�XPD�UHJLmR�

&RQWLQXD

� 0&7,&�± 0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV
� *RYHUQR�GR�(VWDGR�GH�6mR�3DXOR
� $13527(&�± $VVRFLDomR�1DFLRQDO�GH�(QWLGDGHV�3URPRWRUDV�GH�(PSUHHQGLPHQWRV�GH�7HFQRORJLDV�
$YDQoDGDV
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$XWRUHV 'HILQLomR

8.63$�

������

8P�DPELHQWH�GH�DSRLR�jV�HPSUHVDV�TXH�HQFRUDMD�H�DSRLD�D�FULDomR��D�
LQFXEDomR�H�R�GHVHQYROYLPHQWR�GH�QHJyFLRV�EDVHDGRV�QR�FRQKHFLPHQWR�
OLGHUDGRV�SRU� LQRYDomR�H�GH�DOWR�FUHVFLPHQWR� 8PD� LQLFLDWLYD�GH�VXSRUWH�
HPSUHVDULDO H�WUDQVIHUrQFLD�GH�WHFQRORJLD�TXH�LQFHQWLYD�H�DSRLD�R�LQtFLR�H�
D� LQFXEDomR�GH�QHJyFLRV� LQRYDGRUHV�GH�DOWR� FUHVFLPHQWR�EDVHDGRV�HP�
FRQKHFLPHQWR�� SURYr� DPELHQWH� RQGH� HPSUHVDV�� HP� VXDV� YiULDV�
GLPHQV}HV� H� QHJyFLRV�� LQFOXVLYH� LQWHUQDFLRQDLV�� SRGHP� GHVHQYROYHU�
UHODo}HV� HVSHFtILFDV� H� SUy[LPDV� FRP� SDUWLFXODU� FHQWUR� SURPRWRU� GH�
FRQKHFLPHQWR�SDUD�R�P~WXR�EHQHItFLR�GDV�SDUWHV�H�WHP�OLJDo}HV�IRUPDLV�
H� RSHUDFLRQDLV� FRP� FHQWURV� SURPRWRUHV� GH� FRQKHFLPHQWR�� FRPR�
XQLYHUVLGDGHV�H�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU�

,$63� ������

8PD� RUJDQL]DomR� JHUHQFLDGD� SRU� SURILVVLRQDLV� HVSHFLDOL]DGRV�� FXMR�
SULQFLSDO�REMHWLYR�p�DXPHQWDU�D�ULTXH]D�GH�VXD�FRPXQLGDGH�SRU�PHLR�GD�
SURPRomR� GD� FXOWXUD� GD� LQRYDomR� H� GD� FRPSHWLWLYLGDGH� GH� VXDV�
HPSUHVDV� DVVRFLDGDV� H� LQVWLWXLo}HV� EDVHDGDV� HP� FRQKHFLPHQWR�� 3DUD�
SHUPLWLU�TXH�HVVDV�PHWDV�VHMDP�DOFDQoDGDV��R�3DUTXH�&LHQWtILFR�HVWLPXOD�
H� JHUHQFLD� R� IOX[R� GH� FRQKHFLPHQWR� H� WHFQRORJLD� HQWUH� XQLYHUVLGDGHV��
LQVWLWXLo}HV�GH�SHVTXLVD�H�GHVHQYROYLPHQWR��HPSUHVDV�H�PHUFDGRV��LVVR�
IDFLOLWD� D� FULDomR� H� R� FUHVFLPHQWR� GH� HPSUHVDV� EDVHDGDV� HP�
FRQKHFLPHQWR� SRU� PHLR� GH� PHFDQLVPRV� GH� LQFXEDomR� H� SURFHVVRV� GH�
³VSLQ�RII´�� H� SURSRUFLRQD� RXWURV� VHUYLoRV� GH� YDORU� DJUHJDGR� MXQWDPHQWH�
FRP�LQVWDODo}HV�H�HVSDoR�GH�DOWD�TXDOLGDGH�

)RQWH��DGDSWDGR�SHOR�DXWRU�

2� 8.63$� ������� DILUPD� TXH� D� GHILQLomR� GH� SDUTXH� FLHQWtILFR�� RX� 6FLHQFH�

3DUN�� LQFOXL�DV�GLYHUVDV� LQLFLDWLYDV� FKDPDGDV�SRU�RXWURV�QRPHV�FRPR�R�3DUTXH�GH�

3HVTXLVD��&HQWUR�GH� ,QRYDomR��3DUTXH�7HFQROyJLFR��7HFKQRSROH RX� ,QFXEDGRUD�GH�

7HFQRORJLD�± H�TXH�DVSLUDP�D�DWHQGHU�DRV�FULWpULRV�HVVHQFLDLV�HVWDEHOHFLGRV�HP�VXD�

GHILQLomR��$�GHILQLomR�GD�,$63�WDPEpP�GL]�TXH�D�H[SUHVVmR�SDUTXH�FLHQWtILFR�SRGH�

VHU�VXEVWLWXtGD�HP�VXD�GHILQLomR�SHODV�H[SUHVV}HV�SDUTXH�WHFQROyJLFR��WHFQySROH RX�

SDUTXH�GH�SHVTXLVD�

=RXDLQ�H�3ORQVNL �������H[SOLFDP�TXH�XP�GHVHQYROYLPHQWR�GH�VXFHVVR�SDUD�D�

GHWHUPLQDomR� GH� PHOKRULDV�� D� FRRSHUDomR� QR� TXH� WDQJH� RV� GHPDQGDQWHV� H� RV�

RIHUWDQWHV� GR� FRQKHFLPHQWR�� HP� GHVWDTXH� SDUD� R� FRQKHFLPHQWR� GH� SURSRUo}HV�

WHFQROyJLFDV� TXH� VH� GHPRQVWUD� JUDQGHPHQWH� HILFD]�� p D� FRQVWUXomR� GH� DPELHQWHV�

� 8.63$�± 8QLWHG�.LQJGRP�6FLHQFH�3DUN�$VVRFLDWLRQ
� ,$63�± $VVRFLDomR�,QWHUQDFLRQDO�GH�3DUTXHV�7HFQROyJLFRV�H�ÈUHDV�GH�,QRYDomR
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HVSHFLDLV��FKDPDGRV�GH�KDELWDWV�GH� LQRYDomR��HQWUH�HOHV��HP�HVSHFLDO��RV�SDUTXHV�

WHFQROyJLFRV��

3DUD�RV�DXWRUHV�$OPHLGD�H�4XLQWDLURV���������SDUTXHV�WHFQROyJLFRV�VmR�YLVWRV�

FRPR� HOHPHQWRV� LPSRUWDQWHV� QR� SURFHVVR� GH� GHVHQYROYLPHQWR� GH� SURGXWRV� H�

VHUYLoRV�GH�LQRYDomR��(VVHV�DPELHQWHV�GH�LQRYDomR�JHUDP�SURMHWRV�EHP�VXFHGLGRV�

TXH�RIHUHFHUHP�XP�JUDQGH�SRWHQFLDO�GH�GHVHQYROYLPHQWR�UHJLRQDO�H�ORFDO�

/DKRUJXH� ������� GHIHQGH� TXH� ³SDUTXHV� WHFQROyJLFRV� VmR� LQVWLWXLo}HV�

UHVSRQViYHLV�SHOR�VLVWHPD�GH�LQWHJUDomR�ORFDO�GH�LQRYDomR�H�TXH�HVWmR�SUHVHQWHV�QR�

FHQiULR� PXQGLDO� Ki� SHOR� PHQRV� WUrV� GpFDGDV´�� SURSRUFLRQDQGR� FRQKHFLPHQWR� H�

JHUDQGR�UHFHLWD�H�WHFQRORJLD�ORFDO�

$LQGD�$OPHLGD�H�4XLQWDLURV� �������HVFODUHFHP�TXH��QR�%UDVLO�� XP�GRV�PDLV�

GHVDILDGRUHV� IDWRUHV� QD� FULDomR� GRV� SDUTXHV� WHFQROyJLFRV� IRUDP� RV� DVSHFWRV�

EXURFUiWLFRV� SDUD� D� IXQGDomR� GH� XPD� HPSUHVD�� 7DO� REVHUYDomR� QRWD�VH� QR� TXH�

WDQJH�R�SUD]R�GH�DEHUWXUD�H�R�WHPSR�JDVWR�QRV�SURFHGLPHQWRV��EHP�FRPR�QRV�{QXV�

GH� LPSRVWRV� H� WD[DV� SDUD� DEHUWXUD� H�PDQXWHQomR�GDV� HPSUHVDV�SDUWLFLSDQWHV� GRV�

SDUTXHV�

2V�DXWRUHV�DLQGD�FRPSOHWDP�TXH�R�PRYLPHQWR�GRV�SDUTXHV�QR�SDtV�p�WDUGLR��

SRLV� LQLFLRX�VH� SUy[LPR� GD� GpFDGD� GH� ������ H� TXH�� DLQGD� QRV� GLDV� DWXDLV� ��������

SRXFRV� SDUTXHV� WHFQROyJLFRV� QR� %UDVLO� HVWmR� HP� RSHUDomR�� $OLiV�� GLVFXWH�VH� VH�

DOJXQV�GHVVHV�SDUTXHV�EUDVLOHLURV� IXQFLRQDP�GH� IDWR� FRPR�SDUTXH� WHFQROyJLFR��GH�

DFRUGR�FRP�D�GHILQLomR�LQWHUQDFLRQDOPHQWH�FRQKHFLGD�

$�$13527(&��������DSRQWD�TXH�QR�%UDVLO�Ki�GLYHUVRV�SDUTXHV�WHFQROyJLFRV�

HVSDOKDGRV�SRU�WRGDV�DV�UHJL}HV�H�TXH�Ki�XPD�GLVWULEXLomR�UHODWLYDPHQWH�HTXLOLEUDGD�

QR�TXH�GL]� UHVSHLWR�DRV�HVWiJLRV�GRV�SDUTXHV�QR�QtYHO�GH�RSHUDomR�� LPSODQWDomR�H�

SURMHWR�� (VWD� DLQGD� UHVVDOWD� TXH� WRGDV� DV� XQLGDGHV� GH� SDUTXHV� WHFQROyJLFRV�

GHVHQYROYHP�SDSHO�UHOHYDQWH�SDUD�DV�VRFLHGDGHV�H�VXDV�HFRQRPLDV��SRLV�HVWLPXODP�

D� WURFD� GH� FRQKHFLPHQWR� H� D� LQWHUDomR� HQWUH� XQLYHUVLGDGH�� yUJmRV� GH� SHVTXLVD��

HPSUHVDV�H�PHUFDGRV�YLJHQWHV�

����� $�IRUPDomR�H�LPSODQWDomR�GH�XP�3DUTXH�7HFQROyJLFR

1D� IRUPDomR� GH� XP� SDUTXH� WHFQROyJLFR�� WHP�VH� XPD� DVVRFLDomR� HP� TXH�

YiULRV� DWRUHV� SRVVXHP� XP� SDSHO� HVVHQFLDO�� &KLRFKHWWD� ������� OLVWD� HVVDV� SDUWHV�

LQWHUHVVDGDV��R�VHWRU�S~EOLFR��FRP�D�GHYLGD�LPSRUWkQFLD��RV�yUJmRV�JRYHUQDPHQWDLV��

DV�XQLYHUVLGDGHV�TXH�SRVVXHP�LQWHUHVVH�QR�FDPSR�GD�FLrQFLD�H�WHFQRORJLD��GH�IRUPD�



��

REMHWLYD�� RV� LQVWLWXWRV� GH� SHVTXLVDV�� GHVHQYROYLPHQWR� H� LQRYDomR�� FRP� JUDQGH�

SRWHQFLDO� D� RIHUHFHU�� DV� LQFXEDGRUDV� GH� HPSUHVDV� H� SURMHWRV�� DV� RUJDQL]Do}HV� GH�

EDVH� WHFQROyJLFD�� RV� VWDNHKROGHUV�� DV� VRFLHGDGHV� HPSUHVDULDLV�� DVVRFLDo}HV�

FRPHUFLDLV� H� HPSUHVDULDLV�� R� 6HUYLoR� %UDVLOHLUR� GH� $SRLR� jV� 0LFUR� H� 3HTXHQDV�

(PSUHVDV� � 6(%5$(�� D� IHGHUDomR� GDV� LQG~VWULDV�� DV� SDUFHLUDV�� DV� LQVWLWXLo}HV�

EDQFiULDV�H��RX��RV�LQYHVWLGRUHV�GH�ULVFR�

$�ILJXUD�DEDL[R�LOXVWUD�R�PRGHOR�GH�IRUPDomR�GH�XP�SDUTXH�WHFQROyJLFR�IUHQWH�

D�XPD�FRPXQLGDGH�WHFQROyJLFD�VyOLGD�

)LJXUD����)RUPDomR�GH�XP�SDUTXH�WHFQROyJLFR

)RQWH��$GDSWDomR�GH�&KLRFKHWWD�������

9DOH�UHVVDOWDU�TXH��SDUD�R�IXQFLRQDPHQWR�HILFLHQWH�GH�XP�SDUTXH�WHFQROyJLFR��

p� GH� H[WUHPD� QHFHVVLGDGH� D� KDUPRQLD� HQWUH� DV� SDUWHV� LQWHUHVVDGDV�� (QWUH� HVVDV�

SDUWHV� HVWmR� DV� HQWLGDGHV� SDUWLFLSDQWHV� QR� SURFHVVR� GH� JRYHUQDQoD�� GH� DFRUGR� D�

UHODomR�DSUHVHQWDGD�QR�TXDGUR����
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4XDGUR����$WRUHV�HQYROYLGRV�HP�SDUTXHV�WHFQROyJLFRV�

$WRUHV�HQYROYLGRV�HP�SDUTXHV�WHFQROyJLFRV�H�VHXV�SRVVtYHLV�SDSpLV

$WRUHV )XQo}HV�� 3DSpLV�GHVHQYROYLGRV�QR�SDUTXH�WHFQROyJLFR

6HWRU�3~EOLFR�HP�WRGDV�DV�
HVIHUDV�� )HGHUDO��
(VWDGXDO�H�0XQLFLSDO

6mR� UHVSRQViYHLV� SRU� SROtWLFDV� GH� LQGXomR� GR�
GHVHQYROYLPHQWR��DWUDYpV�GH�

� ,QGXomR� GH� SROtWLFDV� S~EOLFDV� � RV� SDUTXHV� WHFQROyJLFRV�
HVWmR� HQWUH� DV� SROtWLFDV� S~EOLFDV� PRGHUQDV� HP� WRGRV� RV�
SDtVHV�GHVHQYROYLGRV�H�HP�GHVHQYROYLPHQWR�

� $UWLFXODomR� HQWUH� RV� GLYHUVRV� QtYHLV� GR� SRGHU S~EOLFR�
�IHGHUDO�� HVWDGXDO� H� PXQLFLSDO��� HQWUH� R� SRGHU� S~EOLFR� H� R�
SULYDGR��H�HQWUH�R�SRGHU�S~EOLFR�H�D�DFDGHPLD�

� ,QYHVWLPHQWR�HP�HTXLSDPHQWRV�S~EOLFRV�HVSHFtILFRV�QD�iUHD�
GH� ODERUDWyULRV�� VHUYLoRV� H� IRUPDomR� GH� UHFXUVRV� KXPDQRV�
GHPDQGDGRV�SHOR�PHUFDGR�ORFDO�

� 'HILQLomR�GH�XPD�SROtWLFD�GH�DWUDomR�GH�HPSUHVDV�SDUD�RV�
SDUTXHV�WHFQROyJLFRV�

� )LQDQFLDPHQWR�H�FDSLWDOL]DomR�GRV�SDUTXHV� WDPEpP�ID]HP�
FDUWH�GDV�UHVSRQVDELOLGDGHV�GR�VHWRU�S~EOLFR�

ÏUJmRV�*RYHUQDPHQWDLV

6mR� LQVWLWXLo}HV� OLJDGDV� DR� SRGHU� S~EOLFR� TXH� VmR�
ILQDQFLDGRUDV� GH� SURMHWRV� RX� GH� LQLFLDWLYDV� VHMDP� HODV�
HVWUXWXUDQWHV� RX� GH� SURMHWRV� GH� SHVTXLVDV� H�
GHVHQYROYLPHQWR�

8QLYHUVLGDGHV

/RFDLV� IRFDGRV� QD� JHUDomR� GH� QRYDV� WHFQRORJLDV� H� QD�
IRUPDomR�GH�SURILVVLRQDLV�TXH�SRGHUmR�VHU�DEVRUYLGRV�SHODV�
HPSUHVDV� SDUWLFLSDQWHV� GR� SDUTXH� RX� PHVPR� VHUHP� RV�
HPSUHHQGHGRUHV�

,QVWLWXWRV�GH�3HVTXLVD��
'HVHQYROYLPHQWR�H�
,QRYDomR

6mR� DJHQWHV� JHUDGRUHV� GH� FRQKHFLPHQWR� H� QRYDV�
WHFQRORJLDV�

,QFXEDGRUDV

6mR� DJHQWHV� TXH� DSURYHLWDP� GD� SUR[LPLGDGH� GDV�
8QLYHUVLGDGHV�� GRV� ,QVWLWXWRV� GH� 3HVTXLVD� H� GDV� (%7¶V�� H�
FULDP� VHXV� HPSUHHQGLPHQWRV� FRP� REMHWLYRV� GH� RSRUWXQL]DU�
VHX�FUHVFLPHQWR�

FRQWLQXD
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$WRUHV�HQYROYLGRV�HP�SDUTXHV�WHFQROyJLFRV�H�VHXV�SRVVtYHLV�SDSpLV

$WRUHV )XQo}HV�� 3DSpLV�GHVHQYROYLGRV�QR�SDUTXH�WHFQROyJLFR

(PSUHVDV�GH�%DVH�
7HFQROyJLFD�� (%7
V

6mR� HPSUHVDV� TXH� SDUWLFLSDP� GR� SDUTXH� WHFQROyJLFR�� FRP�
REMHWLYR� GH� HVWDUHP� SUy[LPDV� GD� JHUDomR� GH� QRYDV�
WHFQRORJLDV��GD�IRUPDomR�GH�HVSHFLDOLVWDV�QDV�PDLV�GLYHUVDV�
iUHDV� H�� HP� HVSHFLDO�� GD� RSRUWXQLGDGH� GH� SDUWLFLSDU� GH� XP�
PHVPR� HVSDoR� WLVLFR� HQYROYHQGR� WRGR� R� SURFHVVR� GHVGH� D�
JHUDomR� GH� QRYDV� WHFQRORJLDV� DWp� D� SURVSHFomR� GH� QRYRV�
PHUFDGRV�

'HYHORSHUV �
,QFRUSRUDGRUHV��
,QYHVWLGRUHV

6mR�DTXHOHV�DJHQWHV�TXH��DOLQKDGRV�jV�GLUHWUL]HV�GR�SDUTXH�
WHFQROyJLFR�� H� DWUDYpV� GH� QHJyFLRV� LPRELOLiULRV� HVSHFtILFRV��
VHUmR�UHVSRQViYHLV�SRU�FRQVWUXLU�H�YHQGHU�RX�DOXJDU�HVSDoRV�
SDUD� HPSUHVDV� �(%7�� H� SUHVWDGRUHV� GH� VHUYLoRV�� LQFOXLQGR�
KRWpLV��DXGLWyULRV��UHVWDXUDQWHV��VHUYLoRV�JUiILFRV��HWF��

6RFLHGDGHV�HPSUHVDULDLV��
2UJ��5HSUHVHQWDWLYRV�GH�
&ODVVH

6mR� DJHQWHV�TXH� YrP�SDUD� GHIHQGHU� RV� LQWHUHVVHV� GH� VHXV�
UHSUHVHQWDGRV�H�WDPEpP�SDUD�FRRSHUDU�QD�JHUDomR�GH�QRYDV�
PHWRGRORJLDV�H�LQRYDo}HV�

,QVWLWXLo}HV�%DQFiULDV�
H�RX�,QYHVWLGRUHV�FRP�
FDSLWDO�GH�ULVFR

6mR� HPSUHVDV� H�RX� LQVWLWXLo}HV� TXH� HVWmR� LQVHULGDV� QRV�
SDUTXHV� SDUD� SRVVLELOLWDU� R� GHVHQYROYLPHQWR� H� FUHVFLPHQWR�
GDV�RUJDQL]Do}HV�LQVWDODGDV�

)RQWH� $GDSWDomR�GH�6WHLQHU��&DVVLP�H�5RED]]L�������

����� ,PSODQWDomR�GH�3DUTXH�7HFQROyJLFR

3DUD� $QGUDGH� -XQLRU� �������� QR� SURFHVVR� GH� LPSODQWDomR� GH� XP� SDUTXH�

WHFQROyJLFR�� ID]HP�VH�QHFHVViULDV�DOJXPDV�DWLYLGDGHV��FRPR�� LQFHQWLYDU�D�DEHUWXUD�

GH� QRYDV� HPSUHVDV� QRV� VHJPHQWRV� FRP� JUDQGH� SRWHQFLDO�� DJUHJDU� HPSUHVDV�

TXDOLILFDGDV�QR�FDPSR�GD�WHFQRORJLD�DYDQoDGD��YLDELOL]DU�D�FRQWULEXLomR�QR�VHWRU�GDV�

RUJDQL]Do}HV� H� GD� SHVTXLVD�� UHQRYDU� H� LQRYDU� RV� VHJPHQWRV� GDV� LQG~VWULDV� Mi� HP�

IXQFLRQDPHQWR� QD� UHJLmR�� DWUDYpV� GH� LQFRUSRUDomR� H� LQVHUomR� GH� WHFQRORJLDV�

PRGHUQDV�� IRPHQWDU� D� TXDOLILFDomR� HPSUHVDULDO� H� R� WUDEDOKR� LQRYDGRU� UHJLRQDO��

YLDELOL]DU� D� DXWRQRPLD� GH� WRGD� WHFQRORJLD� SUHVHQWH� QD� UHJLmR� IUHQWH� j� FULDomR� GRV�

HVWXGRV�LQWHUQRV�SDUD�DOFDQoDU�QRYRV�UHVXOWDGRV�H�XVDELOLGDGH�WHFQROyJLFD��IRPHQWDU�

D�GLYXOJDomR�GDV�QRYDV�SROtWLFDV�GH�GHVHQYROYLPHQWR�UHJLmR�H�FULDU�XP�PRQWDQWH�GH�

QRYRV�SURWyWLSRV�TXH�WHQKD�DOWD�TXDOLGDGH�

'H� DFRUGR� FRP� $QGUDGH� -XQLRU� �������� p� SRVVtYHO� LOXVWUDU� XP� SURMHWR� GH�

LPSODQWDomR� GH� XP� SDUTXH� WHFQROyJLFR� HP� WUrV� IDVHV� GLVWLQWDV�� FRQIRUPH�

DSUHVHQWDGR�QR�TXDGUR�� DEDL[R�
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4XDGUR����)DVHV�GD�,PSODQWDomR�GH�XP�SDUTXH�WHFQROyJLFR�

)DVHV�SDUD�LPSODQWDomR�GH�XP�SDUTXH�WHFQROyJLFR

)DVHV 3URFHGLPHQWRV

)DVH��

&RQFHSomR� H� LPSODQWDomR� GR� SDUTXH� WHFQROyJLFR�� HP� TXH� VH� GHFLGH��
HQWUH� RXWUDV� FRLVDV�� D� iUHD� GH� RFXSDomR�� D� IRUPD� MXUtGLFD� GR�
HPSUHHQGLPHQWR��D�YLDELOLGDGH�HFRQ{PLFD�H�RXWURV��(VWD� IDVH�HQYROYH��
(VWXGRV� SUHOLPLQDUHV� H� FRQFHSomR� GR� SDUTXH�� (VWUXWXUDomR� MXUtGLFD��
FRQVWLWXLomR� OHJDO�H�DQ~QFLR� IRUPDO�GH�VXD�FULDomR��3URMHWR�XUEDQtVWLFR��
(ODERUDomR� GR� SODQHMDPHQWR� HFRQ{PLFR� GHWDOKDGR� H� GH� XP� SODQR� GH�
FDSWDomR� GH� UHFXUVRV� SDUD� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD� ItVLFD� H�
WHFQROyJLFD�

)DVH�� 3HUtRGR� GH� HVWUXWXUDomR GR� HPSUHHQGLPHQWR�� TXH� HQYROYH�� &ULDomR� GH�
LQIUDHVWUXWXUD�EiVLFD��,QVWDODomR�GDV�SULPHLUDV�HPSUHVDV�

)DVH�� )DVH�GH�FRQVROLGDomR��TXH�HQJORED��2FXSDomR�SOHQD�GR�SROR�LQGXVWULDO��
'LYXOJDomR�LQWHQVD�GDV�Do}HV�UHODFLRQDGDV�DR�SDUTXH�

)RQWH� $QGUDGH�-XQLRU�������

��� $PELHQWHV�,QRYDGRUHV�H�GH�'HVHQYROYLPHQWR�5HJLRQDO

����� 2V�DPELHQWHV�LQRYDGRUHV�FRPR�IDWRU�GH�GHVHQYROYLPHQWR�UHJLRQDO

6FKXPSHWHU� ������� DWULEXLX� j� LQRYDomR� H� DR� HPSUHViULR� XP� SDSHO�

IXQGDPHQWDO�QR�SURFHVVR�GR�GHVHQYROYLPHQWR��(VVD�TXHVWmR�HVWi�FDUDFWHUL]DGD�QRV�

GLDV� GH� KRMH� FRPR� SULRULGDGH� QDV� DJHQGDV� SROtWLFDV� GRV� UHVSRQViYHLV� SHOR�

GHVHQYROYLPHQWR�UHJLRQDO�

,QRYDomR� VLJQLILFD� ID]HU� D� PHVPD� FRLVD� GH� IRUPD� GLIHUHQWH�� FULDQGR� QRYDV�

FRPELQDo}HV�� FRP� R� REMHWLYR� GH� DOFDQoDU� XPD� VROXomR� PHOKRUDGD�� GLIHUHQFLDGD��

PHOKRU�GR�TXH�DV�Mi�H[LVWHQWHV��1HVVH�FRQWH[WR��RV�QRYRV�SURGXWRV�WRUQDP�REVROHWDV�

DV� HPSUHVDV� TXH� LQVLVWHP� HP� SURGX]LU� GH� PDQHLUD� DQWLJD� H� QmR� VH� DGDSWDP� jV�

PXGDQoDV��6&+803(7(5���������2�DXWRU�GHQRPLQD�HVVH�SURFHVVR�GH�GHVWUXLomR�

FULDGRUD�

&RQWXGR��LQRYDomR�p�XP�FRQFHLWR�PXLWR�GLQkPLFR�TXH�WHP�SDVVDGR�SRU�FHUWRV�

DMXVWHV�QR�GHFRUUHU�GR� WHPSR��VHMD�HP�WHUPR�GH�GHILQLomR�RX�HP�WHUPRV�GH�DWRUHV�

SDUWLFLSDQWHV�GR�SURFHVVR�

&RQIRUPH�7RGWOLQJ�H�7ULSSO���������R�FRQFHLWR�GH�LQRYDomR�GHYH�WHU�YLVWR�FRPR�

XP� SURFHVVR� LQWHUDWLYR�� QmR� OLQHDU� H� HYROXFLRQLVWD�� TXH� SUHYr� LQWHUDomR� SURIXQGD�

HQWUH� WRGDV� DV� SDUWHV� HQYROYLGDV�� $OLQKDGRV� FRP� D� LQRYDomR�� HQFRQWUDP�VH� DV�
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GHILQLo}HV� GH� LQYHQomR� H� GLIXVmR�� ,QYHQomR� VLJQLILFD� XPD� LGHLD� RX� GHVFREHUWD�

FLHQWtILFD� TXH� SRGHUi� VHU� DSOLFDGD� GH� IRUPD� HFRQ{PLFD� �RX� VHMD�� VHU� LQVHULGD� QR�

PHUFDGR� FRP� REMHWLYR� GH� REWHU� VXFHVVR� FRPHUFLDO�� H�� XPD� YH]� QR� PHUFDGR��

FRQYHUWH�VH�HP�XP�LQRYDomR��-i�D�GLIXVmR�FRUUHVSRQGH�DR�PHFDQLVPR�SRU�PHLR�GR�

TXDO�DV�LQRYDo}HV�VmR�GLIXQGLGDV�H�GLVWULEXtGDV�SRU�WRGD�D�HFRQRPLD�

$LQGD� VHJXQGR� 6FKXPSHWHU� �������� D� LQRYDomR� SRGH� UHYHVWLU� D�PDQHLUD� GH�

QRYRV�SURGXWRV�LQVHULGRV�QD�HFRQRPLD�H�H[SDQGH�R�OHTXH�GLVSRQtYHO��VHMD�GH�QRYDV�

PDQHLUDV�GH�IDEULFDU�RX�RUJDQL]DU�D�SURGXomR�H�RX�DWLYLGDGHV�FRPSOHPHQWDUHV�

(P�VH�WUDWDQGR�GH�LQRYDo}HV�RUJDQL]DFLRQDLV��IDOD�VH�GH�XP�FRPSRUWDPHQWR�

PDLV�DPSOR�TXH�DVVXPH�DOWHUDo}HV�IXQGDPHQWDLV�QD�HVWUXWXUD�GD�RUJDQL]DomR�H�GD�

HFRQRPLD�

(P�XP�WUDEDOKR�HPStULFR�GHVHQYROYLGR�SHOD�6FLHQFH 3ROLF\�5HVHDUFK�8QLW��RV�

DXWRUHV�)UHHPDQ�H�3HUH]��������DSRQWDUDP�XPD�WD[RQRPLD�GD�LQRYDomR�TXH�WUDGX]�

D�GLYHUVLGDGH�GH�LPSDFWRV�TXH�D�LQRYDomR�SRGH�JHUDU�SDUD�D�HFRQRPLD��

-i� D� LQRYDomR� LQFUHPHQWDO� GL]� UHVSHLWR� j� LQVHUomR� GH�PHOKRULD� HP� DOJXPD�

FRLVD� TXH� Mi� IRL� FULDGD�� Mi� H[LVWHQWH� QD� HFRQRPLD�� H� TXH� SRGH� DWLQJLU� GH� PDQHLUD�

VLJQLILFDWLYD�D�SURGXWLYLGDGH�LQWUDVVHWRULDO�H�D�FRPSHWLWLYLGDGH�GDV�RUJDQL]Do}HV�

0HVPR� REWHQGR� HIHLWRV� UHOHYDQWHV�� XPD� LQRYDomR� LQFUHPHQWDO� LVRODGD� QmR�

SURYRFD�XP�JUDQGH�LPSDFWR�QD�HFRQRPLD��YLVWR�TXH�D�LQRYDomR�UDGLFDO�WUDWD�VREUH�R�

FRQFHLWR� PDLV� UHVWULWR� GH� LQRYDomR�� FRUUHVSRQGHQGR� j� LQVHUomR� GH� DOJXPD� FRLVD�

UHDOPHQWH�QRYD�QD�HFRQRPLD�

(P� FRQWUDSDUWLGD� GD� LQRYDomR� LQFUHPHQWDO�� R� VHX� ODQoDPHQWR� QR� VLVWHPD�

HFRQ{PLFR� RIHUHFH� XP� PRPHQWR� GH� UXSWXUD� FRP� D� FRPSRVLomR� GH� SURGXWRV� H�

SURFHVVRV� DFHVVtYHLV�� VHQGR� UHVSRQViYHLV� SRU� LPSDFWRV� PDLV� SURIXQGRV� QRV�

GHSDUWDPHQWRV�QRV�TXDLV�HVWmR� LQVHULGRV�H�PHVPR�QD�HFRQRPLD�HP�JHUDO�TXDQGR�

VmR�FRPELQDGRV�FRP�YiULDV�LQRYDo}HV�UDGLFDLV�

����� 0RGHORV�GH�LQRYDomR

&RQIRUPH� 5RWKZHOO� �������� QD� GpFDGD� GH� ��� VmR� IRPHQWDGDV� DV� GXDV�

SULPHLUDV�FULDo}HV�GH�PRGHORV�GH� LQRYDomR��R�PRGHOR�WHFKQRORJ\�SXVK H�R�PRGHOR�

PDUNHW�SXOO��1R�SULPHLUR�FDVR��DVVXPH�VH�TXH�R�IDWRU�GHWHUPLQDQWH�GD�LQRYDomR�p�D�

WHFQRORJLD�� VHQGR� D� LQRYDomR� GHVHQFDGHDGD� DSyV� D� DQiOLVH� GRV� EHQHItFLRV� TXH�

SRGHUmR�VHU� FULDGRV�FRP�D�DOWHUDomR�GD� WHFQRORJLD� LPSODQWDGD�SRU�XPD�QRYD��TXH�

VHUi�H[SORUDGD�DR�VHX�Pi[LPR��-i�QR�VHJXQGR�FDVR��D�LQRYDomR�p�LQVHULGD�SRU�PHLR�
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GD�GHPDQGD��RX�VHMD��R�SURFHVVR�p�LQFHQWLYDGR�SHOD�SUHVVmR�UHDOL]DGD�SRU�SDUWH�GRV�

FRQVXPLGRUHV��TXH��GHSRLV�GD�DYDOLDomR�UHDOL]DGD�SHOD�HPSUHVD��SRGH�VDWLVID]HU�WDO�

GHPDQGD�SRU�PHLR�GD�LQRYDomR�

$R� ORQJR� GRV� DQRV�� GLYHUVDV� SHVTXLVDV� H� HVWXGRV� IRUDP� GHVHQYROYLGRV� H�

GHPRQVWUDUDP� TXH� WDLV� GHVFREHUWDV� QR� SURFHVVR� GH� LQRYDomR� HUDP� SRU� GHPDLV�

VLPSOLVWDV�H�DWtSLFDV��FULDQGR�VH��HQWmR��XPD�QRYD�YHUVmR��(P�PHDGRV�GD�GpFDGD�GH�

����FULRX�VH�R�PRGHOR�LQWHUDWLYR�GH�LQRYDomR��LVWR�p��D�LQWHUDomR�p�FRQVLGHUDGD XPD�

FDUDFWHUtVWLFD�SHUPDQHQWH�HQWUH�R�ODGR�GD�RIHUWD�H�WDPEpP�GD�LQRYDomR��EHP�FRPR�

HP�WRGDV�DV�IDVHV�GR�SURFHVVR��

1R�ILQDO�GD�GpFDGD�GH�������VXUJH�D�TXDUWD�JHUDomR�GH�PRGHORV��HP�TXH�D�

LQWHUDomR� p� DLQGD� PDLV� SURIXQGD� H� DODUJDGD� H� TXH� IRUDP� FKDPDGRV� GH� PRGHORV�

LQWHJUDGRV��)RL�QHVVD�JHUDomR�TXH�VXUJLX�R�FRQFHLWR�GH�6LVWHPD�GH� ,QRYDomR� �6,���

TXH� LQVHUH�XPD�yWLFD�PDLV�DPSOLDGD�GD� LQRYDomR��QD�TXDO�RV� IDWRUHV� WHFQROyJLFRV��

HFRQ{PLFRV� H� VRFLDLV� FRODERUDP� GH� PDQHLUD� HVWUHLWD� SDUD� SURPRYHU� R�

GHVHQYROYLPHQWR�

$� LQRYDomR� FRQWLQXRX�D� VH� GHVHQYROYHU�� DJRUD� QD� GpFDGD�GH�����&RQIRUPH�

5RWKZHOO���������HVVD�IRL�D�~OWLPD�JHUDomR�H�SURORQJD�VH�DWp�RV�GLDV�DWXDLV��$�DWXDO�

JHUDomR� p� GHQRPLQDGD� GH� PRGHOR� HP� UHGH�� PXLWR� GLIXQGLGD� QRV� GLDV� GH� KRMH� H�

FKDPDGD�� WDPEpP��GH�QHWZRUNLQJ H� LQWHJUDomR�GH�VLVWHPDV��2�DXWRU�FRPSOHPHQWD�

GL]HQGR�TXH�p�XP�SURORQJDPHQWR�GR�PRGHOR�DQWHULRU��SRUpP�p�QHFHVViULR�OHYDU�HP�

FRQWD�DOJXQV�IDWRUHV�DGLFLRQDLV��GH�RULJHP�QmR�SHFXQLiULD��TXH�VmR�FRQVLGHUDGRV�GH�

GHPDVLDGD� UHOHYkQFLD�SDUD�R�SURFHVVR�GH� LQRYDomR��FRPR�XPD�PDLRU�FRODERUDomR�

LQWHU�HPSUHVDV��IOH[LELOLGDGH��TXDOLGDGH�H�YHORFLGDGH�GH�GHVHQYROYLPHQWR�

&RQWXGR�� DOpP� GRV� FRQFHLWRV� FLWDGRV� DFLPD�� p� GH� IXQGDPHQWDO� LPSRUWkQFLD�

DWHQWDU�VH� SDUD� DV� SHFXOLDULGDGHV� H� DV� QHFHVVLGDGHV� GH� GHVHQYROYLPHQWR�

WHFQROyJLFR� H� VRFLRFXOWXUDO�� TXH� YDULDP� GH� UHJLmR� SDUD� UHJLmR� H� GH� QDomR� SDUD�

QDomR�

����� 'HVHQYROYLPHQWR�UHJLRQDO

8PD� DQiOLVH� FUtWLFD� D� UHVSHLWR� GR� PRGHOR� GH� GHVHQYROYLPHQWR� UHJLRQDO� GH�

LQRYDomR� IRL� UHDOL]DGD� SHORV� DXWRUHV� 0RXODHUW� H� 6HNLD� �������� 1HVVD� DQiOLVH�� RV�

DXWRUHV�XVDP�FRPR�GHVtJQLR�JHQpULFR�RV�PRGHORV�UHJLRQDLV�GH�LQRYDomR��QRV�TXDLV�

D� GLQkPLFD� LQVWLWXFLRQDO� ORFDO� FDUUHJD� XP� SDSHO� GH� UHOHYkQFLD�� 2V� HVFULWRUHV�

FRQVLGHUDP�TXH�HVVHV�HVWmR�UHYHVWLGRV�GH�FHUWD�DPELJXLGDGH�FRQFHLWXDO�
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1DV� ~OWLPDV� GXDV� GpFDGDV�� D� FRPXQLGDGH� DFDGrPLFD� IRFDGD� QDV� TXHVW}HV�

JHRJUiILFDV� GHGLFRX�VH� GH� PDQHLUD� SHFXOLDU� D� LQYHVWLJDU� XP� ³QRYR´� PRGHOR� GH�

GHVHQYROYLPHQWR�UHJLRQDO�

'H� DFRUGR� FRP� 3HUURX[� �������� FRQIRUPH� D� OyJLFD� GD� WHRULD� GRV� SRORV� GH�

FUHVFLPHQWR�� YiULRV� HVFULWRUHV� FRQVLGHUDYDP� TXH� XPD� DSURSULDGD� DGRomR� GH�

LQIUDHVWUXWXUD� DOLDGD� D� IRUWHV� LQFHQWLYRV� DR� LQYHVWLPHQWR� VHULD� D� UHFHLWD� FHUWD� SDUD�

IXQGDPHQWDU� QRYDV� LQLFLDWLYDV� GH� SURGXomR� QDV� UHJL}HV� PDLV� UHWURJUDGDV�� (VVH�

PRGHOR� GH� SROtWLFD�� FRQWXGR�� JHUD� LPSDFWRV� DPEtJXRV� HP� WHUPRV� GH�

GHVHQYROYLPHQWR� UHJLRQDO�� 'H� FHUWD� PDQHLUD�� R� PRGHOR� JHUD� QRYRV� SRVWRV� GH�

WUDEDOKR� H� DWUDL� FDSLWDO� H[WHUQR� QHVVDV� UHJL}HV�� SRUpP�� HP� FRQWUD� SDUWLGD�� HP�

GLYHUVDV�UHJL}HV�Ki�XPD�IDOWD�GH�OLJDomR�HVWUXWXUDO�HQWUH�HVVHV�QRYRV�LQYHVWLPHQWRV�

H� D� WUDGLomR HFRQ{PLFD� GD� UHJLmR�� R� TXH� JHUD� LQFRQJUXrQFLDV� DR� SURSyVLWR� GH�

GHVHQYROYLPHQWR�UHJLRQDO��

$SyV�RV� HVWXGRV�H� DV� FRQVWDWDo}HV�D� UHVSHLWR� GD� LPSODQWDomR�GRV� SDUTXHV�

WHFQROyJLFRV��KRXYHUDP�YiULRV�DSRQWDPHQWRV�GH�FUHVFLPHQWR�H�GH�GHVHQYROYLPHQWR�

UHJLRQDO�� FRPR FDSLWDO� KXPDQR�� VLVWHPD� GH� HQVLQR�� FXOWXUD� HPSUHVDULDO� UHJLRQDO��

TXDOLGDGH� GRV� IDWRUHV� GH� SURGXomR� H� DSUHQGL]DJHP� GHFRUUHQWH� GH� H[SHULrQFLD��

(VVHV�HOHPHQWRV�HVWmR�LQVHULGRV�QR�FRQWH[WR�GDV�GLQkPLFDV�WHUULWRULDLV�GH�LQRYDomR�

H� WDO� IDWR� IRL� R� GLYLVRU� GH� iJXDV� SDUD� R� JUDQGH� VXFHVVR� GD� SHVTXLVD� VREUH� R�

GHVHQYROYLPHQWR� WHUULWRULDO� H� R� VLVWHPD� GH� LQRYDomR� WDO� FRPR� RV� FRQKHFHPRV� QRV�

GLDV�GH�KRMH�

��� 3URFHGLPHQWRV 0HWRGROyJLFRV

(VWD�UHYLVmR�VLVWHPiWLFD�GD�OLWHUDWXUD�WHP�SRU�REMHWLYR�LGHQWLILFDU��GHVFUHYHU�H�

DQDOLVDU� DV� SHVTXLVDV� VREUH� SDUTXHV� WHFQROyJLFRV� H� GHVHQYROYLPHQWR� UHJLRQDO� SRU�

PHLR� GD� LQRYDomR� RUGHQDGDV� HP� EDVHV� GH� GDGRV� TXH� GLYXOJDP� DV� SURGXo}HV�

FLHQWtILFDV�HP�IRUPDWRV�HOHWU{QLFR�H�LPSUHVVR�

'H� DFRUGR� FRP�/LQGH� H�:LOOLFK� �������� D� UHYLVmR� VLVWHPiWLFD� GD� OLWHUDWXUD� p�

XPD�IRUPD�GH�SHVTXLVD�TXH�GLVSRQLELOL]D�XP�UHVXPR�GDV�HYLGrQFLDV�UHODFLRQDGDV�D�

XPD�HVWUDWpJLD�GH�LQWHUSRVLomR�SDUWLFXODU�PHGLDQWH�R�HPSUHJR�GH�PpWRGRV�H[SOtFLWRV�

H� VLVWHPDWL]DGRV� GH� EXVFD�� DSUHFLDomR� FUtWLFD� H� VtQWHVH� GDV� LQIRUPDo}HV�

VHOHFLRQDGDV�� $� UHYLVmR� VLVWHPiWLFD� p� ~WLO� SDUD� DVVRFLDU� DV� LQIRUPDo}HV� GH� XP�

DJORPHUDGR� GH� HVWXGRV� UHDOL]DGRV� VHSDUDGDPHQWH� VREUH� GHWHUPLQDGR� WHPD�� TXH�
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SRGHP�DSUHVHQWDU�UHVXOWDGRV�FRQWUDGLWyULRV�H�FRQFRPLWDQWHV��DVVLP�FRPR�LGHQWLILFDU�

WHPDV� TXH� QHFHVVLWDP� GH� HYLGrQFLD�� DX[LOLDQGR� QD� RULHQWDomR� SDUD� LQYHVWLJDo}HV�

IXWXUDV�

3DUDKRR��������VXJHUH�TXH�XPD�UHYLVmR�VLVWHPiWLFD�GHYH�GHWDOKDU�R�SHUtRGR�

HP�TXH�D�OLWHUDWXUD�IRL�VHOHFLRQDGD��EHP�FRPR�RV�PpWRGRV�XWLOL]DGRV�SDUD�DYDOLDU�H�

VLQWHWL]DU� RV� DFKDGRV� GRV� HVWXGRV� HP� TXHVWmR�� 3DUD� TXH� R� OHLWRU� SRVVD� DYDOLDU� D�

FRQILDELOLGDGH� H� D� YDOLGDGH� GD� UHYLVmR�� R� UHYLVRU� SUHFLVD� DSUHVHQWDU� RV� FULWpULRV�

SUHFLVRV�XWLOL]DGRV��

3DUD� D� UHYLVmR� VLVWHPiWLFD�� IRL� XWLOL]DGR� R� SURFHGLPHQWR� PHWRGROyJLFR�

SURSRVWR� SRU� &URQLQ� HW� DO�� ������� GLVSRVWR� SHODV� VHJXLQWHV� IDVHV�� IRUPXODomR� GD�

TXHVWmR� GD� SHVTXLVD�� GHILQLomR� GH� FULWpULRV� GH� LQFOXVmR� RX� H[FOXVmR�� VHOHomR� H�

DFHVVR�j� OLWHUDWXUD��DYDOLDomR�GD�TXDOLGDGH�GD� OLWHUDWXUD� LQFOXtGD��DQiOLVH��VtQWHVH�H�

GLYXOJDomR�GRV�UHVXOWDGRV�

'HILQLomR�GD�TXHVWmR�GD� SHVTXLVD��4XDLV� VmR�H� R� TXH�DERUGDP�RV� HVWXGRV�

UHODFLRQDGRV�DRV�SDUTXHV� WHFQROyJLFRV�H�j� LQRYDomR� WHFQROyJLFD�FRPR� LQVWUXPHQWR�

GH�GHVHQYROYLPHQWR"

'HILQLomR� GR� FRQMXQWR� GH� FULWpULRV� GH� LQFOXVmR� H� H[FOXVmR�� 2V� FULWpULRV� GH�

LQFOXVmR� H� H[FOXVmR� GHILQLGRV� FRP� EDVH� QD� SHUJXQWD� VmR�� D�� EDVHV� GH� GDGRV�

FLHQWtILFDV� VHOHFLRQDGDV�� E�� SHUtRGR� GH� SXEOLFDomR�� F�� WLSRV� GH� DUWLJRV� H� SDODYUDV�

FKDYH�DVVRFLDGDV�D�RSHUDGRUHV�ERROHDQRV��

$V� EDVHV� GH� GDGRV� XWLOL]DGDV� IRUDP�� :HE� RI� 6FLHQFH H� R� LQGH[DGRU� GH�

SHULyGLFRV� QDFLRQDLV� H� LQWHUQDFLRQDLV� GD� &DSHV�� $PEDV� DV� EDVHV� VmR�

PXOWLGLVFLSOLQDUHV�H�DEUDQJHP�DUWLJRV�GH�SHULyGLFRV�FRP�DOWR� IDWRU�GH� LPSDFWR�H�GH�

&LrQFLDV�&RQWiEHLV��0DWHPiWLFD��HQWUH�RXWUDV�

2�SHUtRGR�GDV�SXEOLFDo}HV�VHOHFLRQDGDV�IRL�R�GRV�~OWLPRV�VHLV�DQRV�������D�

�������

2V�DUWLJRV�DQDOLVDGRV�VmR�DTXHOHV�TXH�IRUDP�UHYLVDGRV�SRU�SDUHV�GH�GLYHUVDV�

iUHDV� GR� FRQKHFLPHQWR� H� RUGHQDGRV� SRU� UHOHYkQFLD�� 6RPHQWH� IRUDP� FRQVLGHUDGRV�

QR� SUHVHQWH� HVWXGR� DUWLJRV� FRPSOHWRV� SXEOLFDGRV� HP� SHULyGLFRV�� R� TXH� H[FOXLX�

DUWLJRV� SXEOLFDGRV� HP� DQDLV� GH� HYHQWRV�� SDWHQWHV� H� FDStWXORV� GH� OLYURV�� 2V�

GXSOLFDGRV�IRUDP�UHPRYLGRV�GD�EXVFD�H�GD�VXD�FRQWDJHP�GH�UHVXOWDGR��
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$V� SDODYUDV�FKDYH� GHILQLGDV� H� VXDV� YDULDo}HV� H� FRPELQDo}HV�GH� EXVFD� HP�

OtQJXD� SRUWXJXHVD� H� LQJOHVD�� QR� VLQJXODU� H� QR� SOXUDO�� IRUDP�� SDUTXHV� WHFQROyJLFRV��

ILQDQFLDPHQWR�S~EOLFR��LQRYDomR�H�GHVHQYROYLPHQWR��

4XDQWR� DRV� RSHUDGRUHV� ERROHDQRV� XWLOL]DGRV�� RSWRX�VH� SHOR� RSHUDGRU� DQG��

H[FOXLQGR�VH� RV� RSHUDGRUHV� QRW H� RU�� FRQVLGHUDQGR� TXH� RV� UHVXOWDGRV� GHYHULDP�

UHIOHWLU�DUWLJRV�VREUH�SDUTXHV�WHFQROyJLFRV��GHVHQYROYLPHQWR�H�LQRYDomR��

6HOHomR� H� DFHVVR� GD� OLWHUDWXUD�� 2V� UHVXOWDGRV� JHUDLV� XWLOL]DQGR� DV�

FRPELQDo}HV� GDV� SDODYUDV�FKDYH� QDV� EDVHV� GH� GDGRV� FLWDGDV� DQWHULRUPHQWH

UHWRPDUDP�����SXEOLFDo}HV��&RQVLGHUDQGR�RV�FULWpULRV�GH�H[FOXVmR�GHVFULWRV�DFLPD��

IRUDP� UHFXVDGDV� GHVVD� SRSXODomR� RV� TXH� QmR� VH� HQTXDGUDYDP�� 'HVVD� SULPHLUD�

VHOHomR�� UHVWDUDP� ��� DUWLJRV� SDUD� SRVWHULRU� DQiOLVH� H� YHULILFDomR� GH� LQFOXVmR� QD�

DPRVWUD�

$YDOLDomR GD�TXDOLGDGH�GD�OLWHUDWXUD�LQFOXtGD�QD�UHYLVmR��)RUDP�OLGRV�WRGRV�RV�

���UHVXPRV�GRV�DUWLJRV�UHVWDQWHV�SDUD�XPD�VHJXQGD�WULDJHP��'HVWD�YH]��FRP�rQIDVH�

PDLRU� VREUH� D� UHODomR� HQWUH� SDUTXHV� WHFQROyJLFRV� H� LQRYDomR� H� GHVHQYROYLPHQWR��

IRUDP�HOLPLQDGRV�RV�TXH�QmR�VH�HQTXDGUDYDP�QR�WHPD�GH�HVWXGR��$SyV�D�OHLWXUD�GRV�

UHVXPRV��IRUDP�VHOHFLRQDGRV����DUWLJRV�GD�EDVH�GH�GDGRV�:HE�RI�6FLHQFH�H����GR�

LQGH[DGRU� GH� SHULyGLFRV� GD� &DSHV�� 6HJXQGR� %DUGLQ� ������� S������ ³D� DQiOLVH� GR�

FRQWH~GR� p� XP� FRQMXQWR� GH� LQVWUXPHQWRV� GH� FXQKR� PHWRGROyJLFR� HP� FRQVWDQWH�

DSHUIHLoRDPHQWR�� TXH� VH� DSOLFDP� D� GLVFXUVRV� �FRQWH~GRV� H� FRQWLQHQWHV��

H[WUHPDPHQWH�GLYHUVLILFDGRV´�

$QiOLVH�� VtQWHVH�H�GLVVHPLQDomR�GRV� UHVXOWDGRV��(VWD�HWDSD�FRPSUHHQGHX�D�

DQiOLVH� GHWDOKDGD� GH� FDGD� DUWLJR� SDUD� REVHUYDomR� H� LQWHUSUHWDomR� GRV� WUDEDOKRV�

SXEOLFDGRV��'HVVH�PRGR��RV�GDGRV� IRUDP� WDEXODGRV�HP�SODQLOKD�HOHWU{QLFD�FRP�RV�

SULQFLSDLV�FULWpULRV�XWLOL]DGRV�H�RV�UHVSHFWLYRV�DXWRUHV�H�DV�SULQFLSDLV�DERUGDJHQV�QR�

FRQWH[WR�GD�SHVTXLVD��'HVVH�PRGR��RV�UHVXOWDGRV�IRUDP�DQDOLVDGRV� SHUPLWLQGR�VXD�

GLVFXVVmR�H� LGHQWLILFDomR�GH�RPLVV}HV�QD� OLWHUDWXUD��DV�TXDLV�SRGHP�VHU�FRUULJLGDV�

HP�IXWXURV�HVWXGRV�

$�)LJXUD���D�VHJXLU� VLQWHWL]D�R�SURWRFROR�GD� UHYLVmR�VLVWHPiWLFD�GD� OLWHUDWXUD�

UHDOL]DGD� SDUD� DWLQJLU� R� REMHWLYR� GHVWH� WUDEDOKR�� FRPSRVWR SHODV� HWDSDV� GHVFULWDV�

DQWHULRUPHQWH�
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)LJXUD�� � 3URWRFROR�GD�5HYLVmR�6LVWHPiWLFD�GD�/LWHUDWXUD��)OX[R�GH�LQIRUPDo}HV�35,60$�������

)RQWH���DGDSWDGR SHOR�DXWRU�ZZZ�SULVPD�VWDWHPHQW�RUJ�

��� 'LVFXVVmR GRV�UHVXOWDGRV

&RP� EDVH� QR� SURFHGLPHQWR� PHWRGROyJLFR� SURSRVWR� GH� XPD� UHYLVmR�

VLVWHPiWLFD�GH� OLWHUDWXUD�� HVWD� VHomR�GLVFXWH�H�DSUHVHQWD�RV� UHVXOWDGRV�GRV�DUWLJRV�

VHOHFLRQDGRV�FRPR�REMHWRV�GR�HVWXGR�

$�SDUWLU�GDV�DQiOLVHV�GRV�WtWXORV�GH�WRGRV�RV�DUWLJRV�FROHWDGRV��VFLHQFH �����H�

SDUNV ����� IRUDP� RV� WHUPRV� FRP� PDLRU� IUHTXrQFLD� GH� XVR�� (P� VHTXrQFLD��

FRQVLGHUDQGR� DV� PDLRUHV� IUHTXrQFLDV� GH� UHFRUUrQFLDV� HP� RUGHP� GHFUHVFHQWH��

ILJXUDP�RV�WHUPRV�WHFKQRORJ\ ������LQQRYDWLRQ ������XQLYHUVLW\ ������NQRZOHGJH �����H�

GHYHORSPHQW ������ $� )LJXUD� D� VHJXLU� HVERoD� SRU� PHLR� GD� QXYHP� GH� SDODYUDV� RV�

SULQFLSDLV�WHUPRV�HQFRQWUDGRV�QRV�WtWXORV�
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)LJXUD��� 1XYHP�GDV�SDODYUDV�PDLV�FLWDGDV�QRV�WtWXORV�GD�DPRVWUD�FROHWDGD�

)RQWH���DGDSWDGR�SHOR�DXWRU�HP��KWWS���ZZZ�ZRUGFORXGV�FRP!�

&RQVLGHUDQGR� DV� SDODYUDV�FKDYH� GD� DPRVWUD�� 7HFKQRORJ\� ������ ,QQRYDWLRQ

�����H�3DUNV������IRUDP�RV�WHUPRV�FRP�PDLRU�IUHTXrQFLD�QRV����DUWLJRV�VHOHFLRQDGRV�

SDUD�D�DQiOLVH��2V�RXWURV�WHUPRV�IUHTXHQWHV�VmR��6FLHQFH����� 8QLYHUVLW\������0RGHOV��

7UDQVIHU�H .QRZOHGJH����� 'HYHORSPHQW��&RPSDQ\��,QFXEDWRUV��1HWZRUNV�H�8VHU�����

2V� GHPDLV� WHUPRV� WLYHUDP� DSHQDV� GXDV� RX� DSHQDV� XPD� FLWDomR�� $� )LJXUD� �

DSUHVHQWD�RV�SULQFLSDLV� WHUPRV�HQFRQWUDGRV�QDV�SDODYUDV�FKDYH�GRV�DUWLJRV��(VWHV�

Q~PHURV� UHYHODP� TXH� Ki� FRUUHVSRQGrQFLD� GRV� WUDEDOKRV� VHOHFLRQDGRV� j� LGHLD� GH�

SDUTXHV�WHFQROyJLFRV�H�LQRYDomR�
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)LJXUD����)UHTXrQFLD�GH�UHSHWLo}HV�GDV�SDODYUDV�FKDYH

)RQWH��(ODERUDGD�SHOR�DXWRU�

2� ILJXUD� �� D� VHJXLU� DSUHVHQWD� DV� SULQFLSDLV� iUHDV� GH� SHVTXLVD� GRV� DUWLJRV�

VHOHFLRQDGRV�� TXH� VmR�� (FRORJLD� H� &LrQFLDV� $PELHQWDLV�� (FRQRPLD� GH 1HJyFLRV��

(QJHQKDULD��7HFQRORJLD�&LHQWtILFD�H�RXWURV�WHPDV��$GPLQLVWUDomR�3~EOLFD��&LrQFLD�GH�

*HVWmR� GH� 3HVTXLVD� GH� 2SHUDo}HV�� 0DWHPiWLFD�� &LrQFLD� GD� ,QIRUPDomR�� &LrQFLD��

*HRJUDILD�H�(QHUJLD�H�&RPEXVWtYHLV��$V�iUHDV�GH�(FRORJLD�H�&LrQFLDV�$PELHQWDLV�H�

(FRQRPLD�GH�1HJyFLRV�GHVWDFDP�VH�FRP���RFRUUrQFLDV�FDGD�

)LJXUD����ÈUHDV�GH�SHVTXLVD�GD�DPRVWUD�

)RQWH��(ODERUDGR�SHOR�DXWRU�

1R�FDPSR�GDV�FDWHJRULDV��GHVWDFDP�VH�DV�&LrQFLDV�$PELHQWDLV������D�*HVWmR�

����� D� (QJHQKDULD� ,QGXVWULDO� ����� D� (FRQRPLD� ����� D� $GPLQLVWUDomR� 3~EOLFD� ����� D�

&LrQFLD�GH�*HVWmR�GH�3HVTXLVD�GH�2SHUDo}HV������DV�&LrQFLDV�0XOWLGLVFLSOLQDUHV������
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D� 0DWHPiWLFD� $SOLFDGD� ����� D� 0DWHPiWLFD� ����� D� &LrQFLD� GD� ,QIRUPDomR� H� D�

%LEOLRWHFRQRPLD�����

)LJXUD����&DWHJRULDV�GD�DPRVWUD�

)RQWH��(ODERUDGR�SHOR�DXWRU�

2�ORFDO�GH�HVWXGRV�GDV�SXEOLFDo}HV�GRV�DUWLJRV�SRU�SDtVHV�VHOHFLRQDGRV�DTXL�

UHSUHVHQWD� R� SDtV� GR� DXWRU� SULQFLSDO� QR� SHUtRGR�GHVWDFDGR�SHOR� HVWXGR� GH� ����� D�

�����QD�EDVH�GH�GDGRV�:HE�RI�6FLHQFH� )RUDP�HQFRQWUDGRV����SDtVHV�QHVWD�EXVFD��

$�ILJXUD����DSUHVHQWD�R�Q~PHUR�GH�SXEOLFDo}HV�GH�FDGD�SDtV�VHOHFLRQDGR�

)LJXUD����1~PHUR�GH�DUWLJRV�SXEOLFDGRV�SRU�SDtV�

)RQWH��(ODERUDGR�SHOR�DXWRU�

&RP� UHODomR� DR� Q~PHUR� GH� DUWLJRV�� GHVWDFD�VH� D� (VSDQKD� FRP� R� PDLRU�

Q~PHUR� GH� SXEOLFDo}HV�� R� TXH� GHPRQVWUD� XP� JUDQGH� LQWHUHVVH� DFDGrPLFR� SHOR�

WHPD�� (P� VHJXLGD�� DSDUHFHP� ,Um� H� ,QJODWHUUD�� 2� %UDVLO� DSDUHFH� WLPLGDPHQWH� FRP�

DSHQDV�XP�WUDEDOKR��1R�OHYDQWDPHQWR�XWLOL]DQGR�R�LQGH[DGRU�GH�SHULyGLFRV�QDFLRQDLV�
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H� LQWHUQDFLRQDLV� GD� &DSHV�� RV� SHULyGLFRV� FRP� DXWRUHV� EUDVLOHLURV� DSDUHFHP�

PDMRULWDULDPHQWH� HP� ��� IRQWHV�� 6XUSUHHQGH� R� EDL[R� Q~PHUR� GH� WUDEDOKRV� QRV�

(VWDGRV� 8QLGRV� GD� $PpULFD� KDMD� YLVWD� VHU� FRQVLGHUDGR� R� ³EHUoR´� GRV� SDUTXHV�

WHFQROyJLFRV��6XS}H�VH�TXH�VHMD�HP�YLUWXGH�GR�UHFRUWH�WHPSRUDO�H��RX��GDV�EDVHV�GH�

GDGRV�SHVTXLVDGDV��QmR�FRQWHPSODUHP�HVWXGRV�UHODFLRQDGRV�DR�SDtV�

$�PDLRULD�GRV�DXWRUHV�SHVTXLVDGRV�XWLOL]D�R�FRQFHLWR�GH�SDUTXHV�WHFQROyJLFRV��

LQVWLWXtGR� SHOD� $VVRFLDomR� ,QWHUQDFLRQDO� GH� 3DUTXHV� 7HFQROyJLFRV� H� ÈUHDV� GH�

,QRYDomR�± ,$63�

2�TXDGUR���PRVWUD�D�YLVmR�VLQWpWLFD�GRV�DXWRUHV��GH�IRUPD�FURQROyJLFD��VREUH�

RV� REMHWLYRV�� DV� FDUDFWHUtVWLFDV�� D� FRQVWLWXLomR�� DV� SRVVLELOLGDGHV�� R� GLIHUHQFLDO�� R�

GHVHQYROYLPHQWR�� HQWUH� RXWUDV�� SDUD� MXVWLILFDU� D� LPSRUWkQFLD� GRV� SDUTXHV� MXQWR� jV�

LQVWLWXLo}HV�� D� VRFLHGDGH�� DV� HPSUHVDV�� R� JRYHUQR� H� DV� XQLYHUVLGDGHV�� EXVFDQGR�

FDSWDU�D�HVVrQFLD�GHVVHV�HPSUHHQGLPHQWRV��

'H� PRGR� JHUDO�� RV� DXWRUHV� FRQVLGHUDP� RV� SDUTXHV� WHFQROyJLFRV� FRPR�

LQVWUXPHQWRV� RX� DPELHQWHV� GH� LQRYDomR� TXH� LQWHUDJHP� FRP� DV� XQLYHUVLGDGHV�� RV�

LQVWLWXWRV� GH� SHVTXLVD� H� DV� HPSUHVDV� GH� EDVH� WHFQROyJLFD� SDUD� SURPRomR� GH�

GHVHQYROYLPHQWR��

2EVHUYD�VH� TXH�� DR� ORQJR� GR� WHPSR�� RFRUUHX� XPD� FHUWD� IOH[LELOL]DomR� QR�

FRQFHLWR� GH� SDUTXHV�� XPD� GDV� UD]}HV� p� TXH�� HP� GLIHUHQWHV� SDtVHV�� IRUDP�

GHVHQYROYLGDV�IRUPDV�GLVWLQWDV�GH�SDUTXHV�H�TXH�FDGD�SDtV�WHP�XPD�KLVWyULD�GLYHUVD�

GH� VXUJLPHQWR� H� VHXV� SUySULRV� WHUPRV�� (VVD GLYHUVLGDGH� GHFRUUH� GDV� GLIHUHQWHV�

UHDOLGDGHV� UHJLRQDLV� H� GDV� YDULDGDV� PRWLYDo}HV� GRV� DWRUHV�� FRPR� REVHUYDGR� SRU�

*DLQR�H�3DPSORQD���������

1HQKXP� GRV� WUDEDOKRV� SHVTXLVDGRV� QR� SHUtRGR� GHILQLGR� SRU HVWH� HVWXGR�

WURX[H� D� GHILQLomR� XWLOL]DGD� SHOR� 3URJUDPD� 1DFLRQDO� GH� DSRLR� jV� ,QFXEDGRUDV� GH�

(PSUHVDV�H�3DUTXHV�7HFQROyJLFRV�± 31,�



��

4XDGUR����9LVmR�VLQWpWLFD�GRV�DXWRUHV�HP�UHODomR�DRV�SDUTXHV�WHFQROyJLFRV�

$XWRUHV 9LVmR�VLQWpWLFD�GRV�DXWRUHV HP�UHODomR�DRV�SDUTXHV�WHFQROyJLFRV

)LJOLROL� H� 3RUWR�
������

$PELHQWHV� FDUDFWHUL]DGRV� SHOD� SURPRomR� GD� FRPSHWLWLYLGDGH� GDV�
HPSUHVDV� LQRYDGRUDV� H� TXH� YLVDP� j� GLVVHPLQDomR� GR� FRQKHFLPHQWR�
SRU�PHLR�GD�PDLRU� LQWHUDomR�HQWUH�HPSUHVDV�H�XQLYHUVLGDGHV�FHQWURV�
GH�SHVTXLVD�

(PSUHHQGLPHQWRV� LPRELOLiULRV� SODQHMDGRV� FRP� XPD� RUJDQL]DomR�
JHVWRUD� LQVWLWXFLRQDOL]DGD�� D� TXDO� YLVD� j� SURPRomR� GD� LQRYDomR� SRU�
PHLR� GH� PHFDQLVPRV� GH� WUDQVIHUrQFLD� GH� FRQKHFLPHQWR� H� GD�
DUWLFXODomR� H�RX� RIHUHFLPHQWR� GH� VHUYLoRV� WHFQROyJLFRV� GH� LQWHUHVVH�
GDV�HPSUHVDV�

3HVV{D� HW� DO��
������

$PELHQWHV� HVSHFLDLV� GH� LQRYDomR�� XPD� YH]� TXH� VmR� OXJDUHV�� SRU�
H[FHOrQFLD��RQGH�p�SRVVtYHO�RFRUUHU�D�FRODERUDomR�HQWUH�XQLYHUVLGDGHV��
LQVWLWXWRV GH�SHVTXLVD�H�HPSUHVDV�GH�EDVH�WHFQROyJLFD�

3RGHP� VHU� FRQVWLWXtGRV� GH� IRUPDV� PXLWR� GLIHUHQWHV�� 2X� VHMD�� HOHV�
SRGHP�VHU�S~EOLFRV��SULYDGRV��FRP�RX�VHP�ILQV�OXFUDWLYRV�

2UJDQL]DomR� VRFLDO� DSUHVHQWD�VH� FRPR� D� PDLV� DGHTXDGD� SDUD� VHXV�
SURSyVLWRV�� XPD�YH]�TXH�SHUPLWH�� SRU� VH� WUDWDU�GH� UHJLPH� MXUtGLFR�GH�
GLUHLWR� SULYDGR�� TXH� RV� SDUTXHV� QmR� VH� VXMHLWHP� DRV� FRQWUROHV� H� DV�
OLPLWDo}HV�SUySULRV�GD�DWLYLGDGH�S~EOLFD��VHP��SRU�RXWUR�ODGR��GHL[DU�GH�
JR]DU� GRV� EHQHItFLRV� TXH� GHVIUXWDP� DV� GHPDLV� HQWLGDGHV� VHP� ILQV�
OXFUDWLYRV��WDLV�FRPR�LPXQLGDGHV�H�LVHQo}HV�

0DJDOKmHV�
&RUUHLD� H� � *RPHV�
������

3RVVLELOLWDP� D� JHUDomR� GH� FRQH[}HV� HQWUH� RV� DWRUHV�� HP� XPD�
FRQFHSomR� VLVWrPLFD�� HVWLPXODQGR� VHX� GHVHQYROYLPHQWR�� HP� XPD�
UHODomR� GH� SDUFHULD� HP� TXH� FDGD� DJHQWH� WHP� LQWHUHVVHV� H� SDSpLV�
GLVWLQWRV�GHQWUR�GD�HFRQRPLD�

+DELWDWV� GH� LQRYDomR� TXH� SURPRYHP�� SRU� PHLR� GH� VXDV� GLYHUVDV�
Do}HV�� D� LQRYDomR�� D� FRPSHWLWLYLGDGH� H� R� DXPHQWR� GD� FDSDFLWDomR�
HPSUHVDULDO� IXQGDPHQWDGRV� QD� WUDQVIHUrQFLD� GH� FRQKHFLPHQWR� H�
WHFQRORJLD�

+DELWDWV� GH� LQRYDomR� YROWDGRV� SDUD� GLIXQGLU� XPD� QRYD� FXOWXUD�
HPSUHHQGHGRUD�H�LQRYDGRUD�QD�UHJLmR��DWUDYpV�GH�VXD�EDVH�FLHQWtILFD�
H� WHFQROyJLFD� GH� DSRLR�� HP� TXH� D� GLVVHPLQDomR� VLVWHPiWLFD� GH�
FRQKHFLPHQWR�WHFQROyJLFR�p�IDFLOLWDGD�SRU�HVWUXWXUDV�JHVWRUDV�IRUPDLV�H�
LQIRUPDLV� TXH� FRQWULEXHP� SDUD� R� GHVHQYROYLPHQWR� HFRQ{PLFR� GD�
UHJLmR�DR�TXDO�HVWi�LQVHULGR��GLQDPL]DQGR�D�DWLYLGDGH�HFRQ{PLFD�ORFDO�
SRU�PHLR�GD�IRUPDomR�H�GR�FUHVFLPHQWR�DFHOHUDGR�GH�HPSUHVDV�H�QR�
DXPHQWR�GDV�DWLYLGDGHV�FRPHUFLDLV�EDVHDGDV�HP�SURGXWRV�H�VHUYLoRV�
FRP�DOWR�YDORU�DJUHJDGR�

&RQWLQXD



��

$XWRUHV 9LVmR�VLQWpWLFD�GRV�DXWRUHV�HP�UHODomR�DRV�SDUTXHV�WHFQROyJLFRV

'D� 6LOYD� HW� DO��
������

2�GLIHUHQFLDO�GRV�SURMHWRV�GH�LQFXEDGRUDV�H�SDUTXHV�WHFQROyJLFRV�HVWi�
UHODFLRQDGR�DR�IDWR�GH�HVVHV�SURMHWRV�WUDEDOKDUHP�HP�UHGH�

7DQWR� RV� SDUTXHV� WHFQROyJLFRV� FRPR� DV� LQFXEDGRUDV� GH� EDVH�
WHFQROyJLFD��SDUD�WHUHP�VXFHVVR��GHSHQGHP�GD�SUHVHQoD�GH� ,(3V�GH�
DOWR�QtYHO�QD�UHJLmR��DVVLP�FRPR�GH�XP�DPELHQWH�HFRQ{PLFR�GLQkPLFR��
FRP�SRWHQFLDO�GH�LQVWLJDU�R�HPSUHHQGHGRULVPR�

=RX�H�=KDR�������
$�JRRG�SODFH� WR�H[SORUH� WKH�JRYHUQPHQW�XQLYHUVLW\�HQWHUSULVH� OLQNDJH�
�8P� ERP� HVSDoR� SDUD� H[SORUDU� D� LQWHJUDomR� JRYHUQR�XQLYHUVLGDGH�
HPSUHVD�

*DLQR�H�3DPSORQD�
������

$R� SHUPLWLUHP� D� LQWHJUDomR� GH� GLIHUHQWHV� LQVWLWXLo}HV� WHUULWRULDLV� H�
QDFLRQDLV�� WrP�VH� DSUHVHQWDGR� FRPR� SRVVtYHO� VROXomR� SDUD� R�
SUREOHPD� GD� SURPRomR� GH� LQRYDomR� WHFQROyJLFD� H� GR� FUHVFLPHQWR�
HFRQ{PLFR�HP�kPELWR�WHUULWRULDO�

(PSUHHQGLPHQWRV� TXH� UH~QHP� HPSUHVDV� GH� DOWD� WHFQRORJLD�� WDQWR�
IRFDGDV�HP�SURGXWRV�TXDQWR�HP�VHUYLoRV��H�RIHUHFHP�D�RSRUWXQLGDGH�
SDUD�XP�HOHYDGR�JUDX�GH�FRRSHUDomR�LQVWLWXFLRQDO�HQWUH�XQLYHUVLGDGHV�
H� LQG~VWULDV�� FRQVWLWXLQGR�VH� ORFL�SULYLOHJLDGR�FRPSRVWR��QRUPDOPHQWH��
SRU�LQIUDHVWUXWXUD�ItVLFD�H�RUJDQL]DFLRQDO�GH�DUWLFXODomR�H�GH�FULDomR�GH�
FRQKHFLPHQWR�YLVDQGR�R�SURFHVVR�GH�LQRYDomR�

&ROODULQR� H�
7RUNRPLDQ�������

2V�SDUTXHV�WHFQROyJLFRV�GHYHP�SURYHU�D� LQWHOLJrQFLD��D� LQIUDHVWUXWXUD�
H�RV�VHUYLoRV�SHUWLQHQWHV�SDUD�R�IRUWDOHFLPHQWR�GDV�HPSUHVDV�GH�DOWD�
WHFQRORJLD�
$OpP� GH� IRPHQWDUHP� R� GHVHQYROYLPHQWR� GH� HPSUHVDV� QDVFHQWHV� H�
YLQFXODUHP� DV� HPSUHVDV� FRP� D� SHVTXLVD� DFDGrPLFD�� RV� SDUTXHV�
WHFQROyJLFRV� WDPEpP�DWLQJHP�REMHWLYRV�SDUD�D�XQLYHUVLGDGH�H�SDUD�R�
JRYHUQR�

$V� GHILQLo}HV� GH� SDUTXHV� WHFQROyJLFRV� HQIDWL]DP� D� QHFHVVLGDGH� GH�
KDYHU�YtQFXORV�HQWUH�R�SDUTXH�WHFQROyJLFR�H�DV�XQLYHUVLGDGHV��PDV�QmR�
Ki� XPD�GLVFXVVmR� IRUPDO� GR� WLSR� GH� YtQFXOR� TXH� GHYH� KDYHU� HQWUH� R�
PHLR�DFDGrPLFR�H�DV�HPSUHVDV�ORFDOL]DGDV�QR�SDUTXH�

2V� SDUTXHV� WHFQROyJLFRV� VmR� DLQGD� XP� IHQ{PHQR� UHFHQWH�� GH� GLItFLO�
GHILQLomR� H� GHVFRQKHFLGR� SDUD� PXLWRV� HPSUHHQGHGRUHV� H�
SHVTXLVDGRUHV�

&RQWLQXD



��

$XWRUHV 9LVmR�VLQWpWLFD�GRV�DXWRUHV�HP�UHODomR�DRV�SDUTXHV�WHFQROyJLFRV

%DJDWLQL� HW� DO��
������

2V� SDUTXHV� WHFQROyJLFRV� DIOXHP� LQWHUHVVH� GH� HVWXGRV� SRU�
SHVTXLVDGRUHV��HPSUHHQGHGRUHV�� LQVWLWXLo}HV��yUJmRV�JRYHUQDPHQWDLV�
H�LQWHUHVVDGRV�

8PD� LPSRUWDQWH� RSomR� SDUD� HVWLPXODU� UHJL}HV� HP� HVWDJQDomR� RX�
GHSUHVVmR�HFRQ{PLFD�

,QVWUXPHQWRV�HVWUDWpJLFRV�SDUD�SURPRYHU�D� LQWHUDomR�H�D�FRRSHUDomR�
SDUD� LQRYDomR�� SRLV� LQWHJUDP� QXP� PHVPR� DPELHQWH� WRGRV� RV�
HOHPHQWRV� QHFHVViULRV� SDUD� TXH� D� LQRYDomR� DFRQWHoD� FRP� PDLRU�
YHORFLGDGH�H�TXDOLGDGH�

2V� LPSDFWRV� VRFLDLV� H� HFRQ{PLFRV� QDV� UHJL}HV� RQGH� R� VLVWHPD� GRV�
SDUTXHV�WHFQROyJLFRV�HVWi�LQVHULGR�VmR�SHUFHELGRV�SHORV�UHVXOWDGRV�GH�
HPSUHJRV�� GLUHWRV� RX� LQGLUHWRV�� H� UHFHLWDV� JHUDGDV� QR� HQWRUQR� GHVWH�
DPELHQWH�

&RQFOXtGR�

)RQWH��(ODERUDGR SHOR�DXWRU�

2� OHYDQWDPHQWR�DSUHVHQWDGR�QR�TXDGUR�� D�VHJXLU� WUD]�D� YLVmR�GRV�DXWRUHV�

FRP� UHODomR� j� LQRYDomR� WHFQROyJLFD�� RV� SDUTXHV� H� R� GHVHQYROYLPHQWR�� $� 2&'(�

�������LQGLFD�TXH�D�LQRYDomR�p�XP�SURFHVVR�FRQWtQXR�H�TXH�SRU�LVVR�p�PDLV�GLItFLO�GH�

PHQVXUDU�H�TXH�R�UHTXLVLWR�PtQLPR�SDUD�VH�GHILQLU�XPD�LQRYDomR�p�TXH�R�SURGXWR��R�

SURFHVVR��R�PpWRGR�GH�PDUNHWLQJ RX�RUJDQL]DFLRQDO�VHMDP�QRYRV�RX�PHOKRUDGRV��

4XDGUR����9LVmR�GRV�DXWRUHV�VREUH�LQRYDomR�WHFQROyJLFD�

$XWRUHV ,QRYDomR�WHFQROyJLFD

)LJOLROL� H� 3RUWR�
������

$� LQRYDomR� WHFQROyJLFD�� IDWRU� FHQWUDO� GH� XPD� HFRQRPLD� EDVHDGD� QR�
FRQKHFLPHQWR��p�LQJUHGLHQWH�SULQFLSDO�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�

%DJDWLQL� HW� DO��
������

2� LQFHQWLYR� j� LQRYDomR� WHFQROyJLFD� p� XPD� IRUPD� GH� SURPRYHU� R�
GHVHQYROYLPHQWR� GR� SDtV�� 3DtVHV� GHVHQYROYLGRV� FRPSUHHQGHP� TXH� p�
SRU� PHLR� GR� GHVHQYROYLPHQWR� WHFQROyJLFR� TXH� p� SRVVtYHO� FULDU� QRYDV�
HPSUHVDV� FRP� HPSUHJRV� TXDOLILFDGRV�� TXH� GHVHQYROYHP� SURGXWRV�
LQRYDGRUHV��LVVR�JHUD�ULTXH]D�H�GHVHQYROYLPHQWR�SDUD�R�SDtV�

6RXVD�H�*RQoDOYHV�
������

$� ODFXQD�QR�FRQKHFLPHQWR� LQWHUGLVFLSOLQDU�HQWUH�R�DVSHFWR� WpFQLFR�TXH�
SHUPLWH� D� LQRYDomR� H� D� FDSDFLGDGH� GH� DYDOLDomR� GD� RSRUWXQLGDGH� GH�
QHJyFLR�DGYLQGD�GD�WHFQRORJLD�H�VXD�SRVWHULRU�JHVWmR�VHULD�XP�GRV�HORV�
IDOWDQWHV� SDUD� DPSOLDomR� GR� SURFHVVR� GH� LQRYDomR� QDV� HPSUHVDV� QDV�
LQFXEDGRUDV��SDUTXHV��RX�DWp�QR�SDtV�

)RQWH��(ODERUDGR�SHOR�DXWRU�

2EVHUYRX�VH��DR�SHVTXLVDU�VREUH�R�GHVHQYROYLPHQWR�UHJLRQDO�RX�ORFDO��TXH�RV�

DXWRUHV� ID]HP� XPD� OLJDomR� GHVVH� GHVHQYROYLPHQWR� DRV� SDUTXHV� H� D� LQRYDomR��

6WHLQHU� ������� DSRQWD� TXH� RV� SDUTXHV� WHFQROyJLFRV� VmR� ERQV� SURPRWRUHV� QR�



��

GHVHQYROYLPHQWR�UHJLRQDO�H�QDFLRQDO��H�TXH�VmR�ORFDLV�TXH�SURSRUFLRQDP�SRVWRV�GH�

WUDEDOKR��VHUYLoRV���EHP�HVWDU�VRFLDO��DUUHFDGDomR�H�LQFHQWLYR�j�HFRQRPLD�

4XDGUR����9LVmR�GRV�DXWRUHV�VREUH�GHVHQYROYLPHQWR�UHJLRQDO�ORFDO�

$XWRUHV 'HVHQYROYLPHQWR�UHJLRQDO�ORFDO

&ROODULQR� H�
7RUNRPLDQ��������

8P�SDUTXH�HVWi�LQVHULGR�HP�Do}HV�HVWUDWpJLFDV�GH�GHVHQYROYLPHQWR�
UHJLRQDO� H� ORFDO� H� TXH� SUHFLVD� VHU� GLUHFLRQDGR� SDUD� XP� FDPSR� QR�
TXDO� SRVVD� DWXDU� H� VHU� FRPSHWLWLYR� �6WHLQHU�� &DVVLP� H� 5RED]]L�
�������

*DLQR� H� 3DPSORQD�
������

$� GHILQLomR� �GH� SDUTXHV� DSUHVHQWDGD� SHOD� $13527(&�� UHPHWH� j�
LGHLD� GH� XP� FRPSOH[R� SURGXWLYR�LQGXVWULDO� SODQHMDGR�� DUWLFXODGR� H�
FRQFHQWUDGR�� FDUDFWHUL]DGR� SRU� XP� HVSDoR� GHOLPLWDGR� FRP�
LQIUDHVWUXWXUD� GH� SURPRomR� GH� HPSUHVDV� GH� DOWD� WHFQRORJLD� H� FXMR�
SULQFLSDO�REMHWLYR�p�R�GHVHQYROYLPHQWR�UHJLRQDO�

2� ILP� GR� SURWHFLRQLVPR� H� GDV� UHVWULo}HV� j� HQWUDGD� GH� QRYDV�
HPSUHVDV�H� LQYHVWLPHQWRV� LQWHUQDFLRQDLV�SRVVLELOLWD�TXH�HODV��DJRUD�
FRPR�SURWDJRQLVWDV�� SRU�PHLR� GH� VXDV� GLIHUHQFLDo}HV� H� YDQWDJHQV�
ORFDFLRQDLV�� DWUDLDP� LQYHVWLPHQWRV� SDUD� FRQVROLGDomR� H�
UHFRQILJXUDomR�GR�GHVHQYROYLPHQWR�UHJLRQDO�

+XQJ�������

:LWK� WKH� GHYHORSPHQW� RI� D� NQRZOHGJH�EDVHG� HFRQRP\�� EXLOGLQJ�
UHODWLRQVKLSV�EHWZHHQ�SXEOLF�DQG�SULYDWH�VHFWRUV�LV�ZLGHO\�UHFRJQL]HG�
DV�D� WRRO� WR�SURPRWH� LQQRYDWLRQ�DQG� UHJLRQDO�GHYHORSPHQW� �&RP�R�
GHVHQYROYLPHQWR� GH� XPD� HFRQRPLD� EDVHDGD� QR� FRQKHFLPHQWR�� D�
FRQVWUXomR� GH� UHODo}HV� HQWUH� RV� VHWRUHV� S~EOLFR� H� SULYDGR� p�
DPSODPHQWH� UHFRQKHFLGD� FRPR� XPD� IHUUDPHQWD� SDUD� SURPRYHU� D�
LQRYDomR�H�R�GHVHQYROYLPHQWR�UHJLRQDO��

$OEDKDUL�� &DWDODQR� H�
/DQGRQL�������

6FLHQFH� 3DUNV� KDYH� EHHQ� ZLGHO\� VWXGLHG� LQ� UHFHQW� \HDUV� EXW� WKH�
PDMRULW\� RI� WKH� FRQWULEXWLRQV�ZHUH�PDLQO\� IRFXVHG� RQ� WKH� HFRQRPLF�
SHUIRUPDQFHV�RI�WKH�ILUPV�ORFDWHG�LQ�WKH�SDUNV��/LPLWHG�DWWHQWLRQ�KDV�
EHHQ� GHYRWHG� WR� DQDO\VH� WKH� LPSDFW� RI� WKH� SDUNV� RQ� VFLHQWLILF� DQG�
WHFKQRORJLFDO� ORFDO� GHYHORSPHQW� �2V� SDUTXHV� FLHQWtILFRV� IRUDP�
DPSODPHQWH� HVWXGDGRV� QRV� ~OWLPRV� DQRV�� PDV� D� PDLRULD� GDV�
FRQWULEXLo}HV� IRL� SULQFLSDOPHQWH� IRFDGD� QRV� GHVHPSHQKRV�
HFRQ{PLFRV� GDV HPSUHVDV� ORFDOL]DGDV� QRV� SDUTXHV�� 8PD� DWHQomR�
OLPLWDGD� IRL� GHGLFDGD� D� DQDOLVDU� R� LPSDFWR� GRV� SDUTXHV� QR�
GHVHQYROYLPHQWR�ORFDO�FLHQWtILFR�H�WHFQROyJLFR��

&RQWLQXD



��

$XWRUHV 'HVHQYROYLPHQWR�UHJLRQDO�ORFDO

'tH]�9LDO� H� 0RQWRUR�
6iQFKH]�������

$OWKRXJK�VRPH�VWXGLHV�KDYH�TXHVWLRQHG�WKH�FRQWULEXWLRQ�RI�VFLHQFH�
SDUNV� WR� ORFDO� GHYHORSPHQW�� WKH� UHVXOWV� REWDLQHG� LQ� WKLV� UHVHDUFK�
SDSHU��DV�ZHOO�DV� LQ�RWKHU�SUHYLRXV�VWXGLHV� WKDW�KDYH�SRLQWHG�RXW�
WKH�LPSRUWDQFH�RI�ORFDO�QHWZRUNV��VKRZ�WKH�LPSRUWDQFH�DQG�EHQH W�
RI� IUHTXHQW� XQLYHUVLW\± UP� LQWHUDFWLRQ� WKURXJKRXW� WKH� LQQRYDWLRQ�
SURFHVV�� ,Q� SDUWLFXODU�� LQIRUPDO� HQFRXQWHUV� ZLWK� PHPEHUV� RI� WKH�
XQLYHUVLW\�� HVWDEOLVKLQJ� 5	'� DJUHHPHQWV�� RU� PDLQWDLQLQJ�
UHODWLRQVKLSV�ZLWK�RWKHU� UPV�LQ�WKH�SDUN��DUH�H[DPSOHV�RU�DFWLYLWLHV�
WKDW� JLYH� DFFHVV� WR� NQRZOHGJH�� �(PERUD� DOJXQV� HVWXGRV� WHQKDP�
TXHVWLRQDGR� D� FRQWULEXLomR� GRV� SDUTXHV� FLHQWtILFRV� SDUD� R�
GHVHQYROYLPHQWR� ORFDO�� RV� UHVXOWDGRV� REWLGRV� QHVWH� WUDEDOKR� GH�
SHVTXLVD��EHP�FRPR�HP�RXWURV�HVWXGRV�DQWHULRUHV�TXH�DSRQWDUDP�
D� LPSRUWkQFLD� GDV� UHGHV� ORFDLV�� PRVWUDP� D� LPSRUWkQFLD� H� R�
EHQHItFLR� GD� IUHTXHQWH� LQWHUDomR� XQLYHUVLWiULD DR� ORQJR� GR�
SURFHVVR�GH�LQRYDomR��(P�SDUWLFXODU��RV�HQFRQWURV�LQIRUPDLV�FRP�
PHPEURV�GD�XQLYHUVLGDGH�� �D� IRUPDOL]DomR�GH�DFRUGRV�GH�3�	�'�
RX� D� PDQXWHQomR� GH� UHODo}HV� FRP� RXWUDV� HPSUHVDV� QR� SDUTXH�
VmR�H[HPSORV�RX�DWLYLGDGHV�TXH�GmR�DFHVVR�DR�FRQKHFLPHQWR��

&RQFOXtGR�

)RQWH��(ODERUDGR�SHOR�DXWRU�

'HVWDFD�VH�FRP� LVVR�TXH�R�GHVHQYROYLPHQWR�GH�XPD�HFRQRPLD�EDVHDGD�QR�

FRQKHFLPHQWR� p� DPSODPHQWH� UHFRQKHFLGD� FRPR� XPD� IHUUDPHQWD� SDUD� SURPRYHU� D�

LQRYDomR�H�R�GHVHQYROYLPHQWR�UHJLRQDO��+81*���������H�TXH�RV�HQFRQWURV�LQIRUPDLV�

HQWUH� DV� HPSUHVDV� H� RV�PHPEURV� GD� XQLYHUVLGDGH�� D� IRUPDOL]DomR� GH� DFRUGRV� GH�

SHVTXLVD�H�R�GHVHQYROYLPHQWR�RX�D�PDQXWHQomR�GH�UHODo}HV�FRP�RXWUDV�HPSUHVDV�

QR� SDUTXH� VmR� H[HPSORV� RX� DWLYLGDGHV� TXH� GmR� DFHVVR� DR� FRQKHFLPHQWR� �'Ë(=�

9,$/���0217252�6È1&+(=��������

$OEDKDUL��&DWDODQR�H�/DQGRQL������� FRQILUPDP�TXH�XPD�DWHQomR�OLPLWDGD�IRL�

GHGLFDGD� D� DQDOLVDU� R� LPSDFWR� GRV� SDUTXHV� QR� GHVHQYROYLPHQWR� ORFDO� FLHQWtILFR� H�

WHFQROyJLFR�

*DLQR�H�3DPSORQD� ������ HQIDWL]DP�TXH�Ki� LPSRUWDQWHV� OLPLWDo}HV�GD� LGHLD�

GH� TXH� R� VXFHVVR� GR� SDUTXH� GHSHQGH� IXQGDPHQWDOPHQWH� GD� FDSDFLGDGH� GH�

FRRSHUDomR�H�PRELOL]DomR GH�UHFXUVRV�SRU�SDUWH�GRV�DJHQWHV�HQYROYLGRV�

2V� HVWXGRV� VHOHFLRQDGRV� SDUD� D� UHYLVmR� VLVWHPiWLFD� GD� OLWHUDWXUD� QmR�

WURX[HUDP� DVSHFWRV� QHJDWLYRV� VREUH� RV� SDUTXHV� WHFQROyJLFRV�� DSHQDV� LQ~PHURV�

DVSHFWRV�SRVLWLYRV��4XDQGR�GD�UHYLVmR�ELEOLRJUiILFD�HQFRQWURX�VH��VREUH�HVVH�WHPD��

D�DQiOLVH�GH�6DQ]��������DSUHVHQWDGR�SRU�=RXDLQ��������FRP�R�LQWXLWR�GH�H[SRU�DV�



��

GLYHUVDV� H[SHULrQFLDV� DRV� IRUPXODGRUHV� GH� QRYRV� SURMHWRV� H� GH� SROtWLFDV� TXH�

HQYROYHP�HVVH�WHPD��2�TXDGUR�D�VHJXLU�H[LEH�HVVD�DQiOLVH�

4XDGUR����%DODQoR�HQWUH�DVSHFWRV�SRVLWLYRV�H�QHJDWLYRV��6DQ]��������
$VSHFWRV�3RVLWLYRV $VSHFWRV�1HJDWLYRV

6mR� LPSXOVLRQDGRUHV� GH� XPD� PDLRU�
FRQVFLrQFLD� VRFLDO� H� FROHWLYD� VREUH� D�
LPSRUWkQFLD� GRV� SDSpLV� GD� WHFQRORJLD� H� GD�
LQRYDomR�

$� FRQWUDSDUWLGD� GR� DSRLR� S~EOLFR� DRV�
SDUTXHV� �VHP� R� TXDO� QmR� WHULDP� VLGR�
FULDGRV��p�GH�XPD�IUHTXHQWH�H�H[FHVVLYD�
³GHSHQGrQFLD´� SROtWLFD�� FRP� XP�
SUHMXGLFLDO� FHUFHDPHQWR� GD� OLEHUGDGH� GH�
JHVWmR�FRP�FULWpULRV�HPSUHVDULDLV�

&ULDUDP�H�DSHUIHLoRDUDP��MXQWDPHQWH�FRP�DV�
LQFXEDGRUDV� XPD� VpULH� GH� PHWRGRORJLDV�
SDUD� D� FULDomR� GH� QRYDV� HPSUHVDV�
LQRYDGRUDV��VSLQ�RII H�RXWURV�SURFHVVRV��

$� YLQFXODomR� SUiWLFD� H� UHDO� FRP� DV�
XQLYHUVLGDGHV�p��HP�PXLWRV�FDVRV��PHQRU�
GR� TXH� R� GHVHMiYHO� H�� LQFOXVLYH��
LQVXILFLHQWH�

$GRWDUDP� H� GHVHQYROYHUDP� R� FRQFHLWR� GH�
WUDEDOKR�HP�UHGH��H�SHOD�JOREDOL]DomR��

&RP�IUHTXrQFLD�GHWHFWD�VH�XP�H[FHVVLYR�
SHVR� GR� DVSHFWR� ³LPRELOLiULR´�� HP�
GHWULPHQWR� GH� RXWURV� DVSHFWRV� TXH�
UHDOPHQWH�DJUHJDP�YDORU�jV�HPSUHVDV�

&RQWULEXtUDP�SDUD�D�LQWURGXomR�GD�FXOWXUD�GH�
TXDOLGDGH�QD�JHVWmR�JOREDO�GDV�HPSUHVDV��

3HTXHQD� SUHVHQoD� �RV� SDUTXHV� QmR� D�
IRPHQWDP� VXILFLHQWHPHQWH�� GH� LQLFLDWLYDV�
GH� FDSLWDO� VHPHQWH�H�GH� FDSLWDO� GH� ULVFR�
YLQFXODGRV�DR�SURMHWR�GR�SDUTXH�H�D�VXDV�
HPSUHVDV�

&RQWULEXtUDP�� HP� JHUDO�� SDUD� XP� LPSDFWR�
SRVLWLYR�HP�VXDV�UHJL}HV�GH�LQIOXrQFLD��H�QmR�
VRPHQWH� SDUD� DV� HPSUHVDV� LQVWDODGDV� HP�
VXDV� GHSHQGrQFLDV� �HVVH� IHQ{PHQR� p�PDLV�
FODUR� HP� UHJL}HV� GH� EDL[R� RX� PpGLR�
GHVHQYROYLPHQWR�HFRQ{PLFR��

)UHTXHQWHV� FRQIXV}HV� D� UHVSHLWR� GR�
SDSHO� GRV� SDUTXHV� QD� FDSLWDomR� GH�
LQYHVWLPHQWRV� LQWHUQDFLRQDLV� SDUD� VXD�
UHJLmR�

)RQWH��=RXDLQ��������

��� &RQFOXVmR�H�5HFRPHQGDo}HV

(VWH�HVWXGR�WHYH�FRPR�REMHWLYR�LGHQWLILFDU��GHVFUHYHU�H�DQDOLVDU�DV�SHVTXLVDV�

VREUH� SDUTXHV� WHFQROyJLFRV� H� GHVHQYROYLPHQWR� UHJLRQDO� SRU� PHLR� GD� LQRYDomR�

PHGLDQWH�XPD�UHYLVmR�VLVWHPiWLFD�GD�OLWHUDWXUD�

9HULILFRX�VH� D� FRQVWDQWH� DILUPDomR� GD� QHFHVVLGDGH� GD� LQWHUDomR� HQWUH�

JRYHUQR�� XQLYHUVLGDGHV� H� HPSUHVDV� FRP� R� LQWXLWR� GH� SURGXomR� GH� QRYRV�

FRQKHFLPHQWRV��GD�LQRYDomR�WHFQROyJLFD�H�GR�GHVHQYROYLPHQWR�HFRQ{PLFR��

2EVHUYD�VH��QR�HQWDQWR��R�TXH�GL]�&ROODULQR�H�7RUNRPLDQ������� FRP�UHODomR�

jV� GHILQLo}HV� GH� SDUTXHV� WHFQROyJLFRV� TXH� HQIDWL]DP� D� QHFHVVLGDGH� GH� KDYHU�
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YtQFXORV�HQWUH�R�SDUTXH�WHFQROyJLFR�H�DV�XQLYHUVLGDGHV��PDV�QmR�Ki�XPD�GLVFXVVmR�

IRUPDO�GR�WLSR�GH�OLJDomR�TXH�GHYH�KDYHU�HQWUH�DPERV�

e� SRVVtYHO� DILUPDU� TXH� XP� SDUTXH� WHFQROyJLFR� p� XP� DPELHQWH� GH� LQRYDomR�

FDUDFWHUtVWLFR� FRP� XP� JUDQGH� SRWHQFLDO� GH� GHVHQYROYLPHQWR� UHJLRQDO�� HP� TXH� R�

UHODFLRQDPHQWR�HQWUH�DV�SDUWHV�HQYROYLGDV�GHYH�VHU�VHPSUH� LQFHQWLYDGR��EXVFDQGR�

GHUUXEDU�RV�HPSHFLOKRV�TXH�FDGD�XQLGDGH�YLYH�HP�VHX�FRWLGLDQR�

&UX]� HW� DO�� ������� FRQILUPDP� TXH� R� FRQMXQWR� GD�7UtSOLFH� +pOLFH IRUPD� XPD�

DomR�WpFQLFD� LQRYDGRUD��FRP�D� LQWHQomR�GH�SURSRU�H� LPSOHPHQWDU�SROtWLFDV�S~EOLFDV�

GH� GHVHQYROYLPHQWR� UHJLRQDO�� YLVDQGR� D� JHUDomR� GH� XP� GHVHQYROYLPHQWR�

DXWRVVXVWHQWiYHO� IXQGDPHQWDGR� QR� GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR� SRU�

PHLR�GD�LQWHUDomR�HQWUH�JRYHUQR��XQLYHUVLGDGH�H�HPSUHVDV�

'HVWDFD�VH� TXH� RV� SDUTXHV� WHFQROyJLFRV� IRUDP� ODUJDPHQWH� HVWXGDGRV� QRV�

~OWLPRV� DQRV�� SRUpP� D� PDLRULD� GDV� FRQWULEXLo}HV� IRL� IRFDGD� SULQFLSDOPHQWH� QRV�

GHVHPSHQKRV�HFRQ{PLFRV�GDV�HPSUHVDV�ORFDOL]DGDV�QRV�SDUTXHV�

3DUTXHV� WHFQROyJLFRV� p� XP� FRQFHLWR� TXH� PHUHFH� PXLWR� PDLV� DWHQomR� H�

LQYHVWLPHQWR�H�GHPRQVWUD�VHU�FDGD�YH]�PDLV�XP�PRYLPHQWR�HVWUXWXUDGR�H�HILFLHQWH�

QD�EXVFD�GD�LQRYDomR�SHODV�SDUWHV�± RUJDQL]Do}HV�± HVWDEHOHFLGDV�H�HPHUJHQWHV�GR�

VHWRU� HFRQ{PLFR�� (P� FRQWUD� SDUWLGD�� DV� SROtWLFDV� S~EOLFDV� SDUHFHP� FDPLQKDU� QR�

PHVPR�VHQWLGR��PHVPR�TXH�GH�IRUPD�OHQWD��QD�GLUHomR�GH�HVWDEHOHFHU�H�GLUHFLRQDU�

FDPLQKRV�SDUD�D�FRQFUHWL]DomR�GR�WULQ{PLR�± FLrQFLD��WHFQRORJLD�H�LQRYDomR�

0RVWUD�VH�FODUR�TXH�SURMHWRV�GH�LPSODQWDomR�GH�SDUTXHV�WHFQROyJLFRV�QR�SDtV�

GHYHP� H� SUHFLVDP� WHU� R� DSRLR� GR� SRGHU� S~EOLFR� UHJLRQDO�� RX� VHMD�� D� WRPDGD� GH�

GHFLVmR� SROtWLFD� GHYH� YLVDU� j� IL[DomR� GRV� DOLFHUFHV� GR� HPSUHHQGLPHQWR�� FRP� R�

REMHWLYR�GHVVH�SURFHVVR�QmR�VHU�LQWHUURPSLGR��SRLV�DV�UHVSRVWDV�VHUmR�D�ORQJR�SUD]R�

H�H[LJHP�R�H[WUHPR�FRPSURPHWLPHQWR�SROtWLFR��DVVLP�R�SURMHWR�GHYH�VHU�FRQVLVWHQWH�

H��D�SDUWLU�GR�VHX�DXJH��GHYH�VHU�JUDQGH�R�VXILFLHQWH�SDUD�JDUDQWLU�D�VXD�FRQWLQXLGDGH�

LQGHSHQGHQWHPHQWH� GD� JHVWmR� SROtWLFD� TXH� YHQKD� GHWHUPLQDU� DV� GLUHWUL]HV� GH�

GHVHQYROYLPHQWR�

(VWD� SUHVHQWH� SHVTXLVD� YHP� DSRQWDU� H� UHIRUoDU� R� YDORU� GRV� SDUTXHV�

WHFQROyJLFRV�FRPR�XPD�LQVWLWXLomR�HPSUHHQGHGRUD�SDUD�D�GLIXVmR�GR�FRQKHFLPHQWR�

H� FRPR� SRWHQFLDO� FRQWULEXLomR� SDUD� D� VRFLHGDGH�� 6HX� SRQWR� SULPRUGLDO� p� R� SDSHO�

GLIHUHQFLDGR� QD� WUDQVIHUrQFLD� GH� WHFQRORJLDV� YLVDQGR� j� LQRYDomR� H� R�

GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�UHJLRQDO�
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&RPR� OLPLWDomR� GHVWH� HVWXGR�� GHVWDFD�VH� R� DFHVVR� DRV� SHULyGLFRV� UHVWULWRV�

�SDJRV��� 6XJHUH�VH� SDUD� HVWXGRV� IXWXURV� D� XWLOL]DomR� GH� RXWUDV� EDVHV� GH� GDGRV��

UHFRUWH�WHPSRUDO�GLYHUVR�H�DERUGDJHP�GH�WHPDV�DOKHLRV�D�HVWH�WUDEDOKR�

��� 5HIHUrQFLDV

$/%$+$5,��$���&$7$/$12��*���/$1'21,��3��(YDOXDWLRQ�RI�QDWLRQDO�VFLHQFH�
SDUN�V\VWHPV��D�WKHRUHWLFDO�IUDPHZRUN�DQG�LWV�DSSOLFDWLRQ�WR�WKH�,WDOLDQ�DQG�6SDQLVK�
V\VWHPV��7HFKQRORJ\� $QDO\VLV� DQG�6WUDWHJLF�0DQDJHPHQW�� Y�� ���� Q�� ��� S�� ���±
�����������

&2//$5,12�� 5�� /�� ;��� 725.20,$1�� $�� /�� 9�� 2� 3DSHO� 'RV� 3DUTXHV�
7HFQROyJLFRV�1R�(VWtPXOR�¬�&ULDomR�'H�6SLQ�2IIV�$FDGrPLFDV��3HUVSHFWLYDV� HP�
*HVWmR�	�&RQKHFLPHQWR��Y�����Q�����S�����±�����������

'$� /8=�� $�� HW� DO�� $QiOLVH� GH� HPSUHVD� LQFXEDGD� FRPR� KDELWDW� GH�
HPSUHHQGHGRULVPR�� LQRYDomR� H� FRPSHWLWLYLGDGH�� *HSURV�� *HVWmR� GD� 3URGXomR��
2SHUDo}HV�H�6LVWHPDV��Y�����Q�����S������������

'$�6,/9$��0��5��0��HW�DO��8/%5$7(&+��GHVDILRV�H�EHQHItFLRV�QD�LPSODQWDomR�
GH�XPD� UHGH�GH� LQRYDomR��1DYXV�5HYLVWD�GH�*HVWmR�H�7HFQRORJLD�� Y�����Q�����S��
���±�����������

'(0(6,2�&$59$/+2�'(�6286$��52'5,*2�)5$1&2�*21d$/9(6��0��

3Up�,QFXEDomR�'H�(PSUHVDV�'H�%DVH�7HFQROyJLFD��,QWHUFLHQFLD��������
'Ë(=�9,$/�� ,��� 0217252�6È1&+(=�� È�� +RZ� NQRZOHGJH� OLQNV� ZLWK�

XQLYHUVLWLHV�PD\�IRVWHU�LQQRYDWLRQ��7KH�FDVH�RI�D�VFLHQFH�SDUN��7HFKQRYDWLRQ��Y����±
����S����±����������

)�0�%$*$7,1,� HW� DO�� 3DUTXHV� WHFQROyJLFRV�� DODYDQFDJHP� HFRQ{PLFD� GR�
HQWRUQR��5HYLVWD�3URGXomR�H�'HVHQYROYLPHQWR��Q��������S����±����������

),*/,2/,�� $��� 32572�� *�� 6�� )LQDQFLDPHQWR� GH� SDUTXHV� WHFQROyJLFRV�� XP�
HVWXGR� FRPSDUDWLYR� GH� FDVRV� EUDVLOHLURV�� SRUWXJXHVHV� H� HVSDQKyLV�� 5HYLVWD� GH�
$GPLQLVWUDomR��Y������Q�����S�����±�����������

*$,12��$��$��3���3$03/21$��-��%��$ERUGDJHP�WHyULFD�GRV�FRQGLFLRQDQWHV�GD�
IRUPDomR�H�FRQVROLGDomR�GRV�SDUTXHV�WHFQROyJLFRV��3URGXFWLRQ��Y������Q�����S�����±
�����������

+81*��:��&��0HDVXULQJ�WKH�XVH�RI�SXEOLF�UHVHDUFK�LQ�ILUP�5	'�LQ�WKH�+VLQFKX�
6FLHQFH�3DUN��6FLHQWRPHWULFV��Y������Q�����S����±����������

-8148(,5$�� /�� $�� 3��� $025,0�� 0�� &��� 6,/9$�� 0�� )�� ,129$d­2��
3(563(&7,9$� 6&+803(7(5,$1$� (� $6� &,Ç1&,$6� 62&,$,6�� *(67­2�
&217(0325Æ1($��S�����±�����������

0$*$/+­(6�&255(,$��$��0���*20(6��0��'(�/��%��+DELWDWV�IRU�,QQRYDWLRQ�
LQ�.QRZOHGJH�(FRQRP\��,GHQWLI\LQJ�$FWLRQV�IRU�6XFFHVV��5HYLHZ�RI�$GPLQLVWUDWLRQ�
DQG�,QQRYDWLRQ�� 5$,��Y�����Q�����������

3(66Ð$��/��&��HW�DO��%UD]LOLDQ�7HFKQRORJ\�3DUNV��D�&RPSDUDWLYH�$QDO\VLV�RI�
%XVLQHVV�0DQDJHPHQW��5HYLHZ�RI�$GPLQLVWUDWLRQ�DQG�,QQRYDWLRQ�� 5$,��Y�����Q�����
������
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855,$*2��È��5��9���%$5*(�*,/��$���5,&2��$��0��6FLHQFH�DQG�7HFKQRORJ\�
3DUNV�DQG�&RRSHUDWLRQ�IRU�,QQRYDWLRQ��(PSLULFDO�HYLGHQFH�IURP�6SDLQ��035$�3DSHU��
Q���������������

=28��<��� =+$2��:��$QDWRP\�RI�7VLQJKXD�8QLYHUVLW\� VFLHQFH�SDUN� LQ�&KLQD��
,QVWLWXWLRQDO�HYROXWLRQ�DQG�DVVHVVPHQW��-RXUQDO�RI�7HFKQRORJ\�7UDQVIHU��Y������Q�����
S�����±�����������
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� (678'2� ,,�� 2� 352*5$0$� 1$&,21$/� '(� $32,2� ¬6� ,1&8%$'25$6� '(�

(035(6$6� (� 3$548(6� 7(&12/Ï*,&26 ± 31,� &202� ,1'8725� '(�

,129$d­2�

����,QWURGXomR

2� FRQKHFLPHQWR� H� D� LQRYDomR� WHFQROyJLFD� VmR� FRQVLGHUDGRV� FRPR� IRQWHV�

IXQGDPHQWDLV�DR�FUHVFLPHQWR�HFRQ{PLFR�GRV�SDtVHV�TXH�VH�GHVWDFDP�QR�PHUFDGR�

LQWHUQDFLRQDO� �2&'(�� ������� &RP� R� LQWXLWR� GH� LQFHQWLYDU� IRUWHV� QHJyFLRV� HP�

WHFQRORJLD�� RV� SDUTXHV� WHFQROyJLFRV�� FRP� EDVH� QR� UHODFLRQDPHQWR� FRP� D�

XQLYHUVLGDGH� H� RV� FHQWURV� GH� SHVTXLVD�� UHSUHVHQWDP� XP� HVSDoR� DOWHUQDWLYR� GH�

SURPRomR�H�WUDQVIHUrQFLD�GR�FRQKHFLPHQWR��)(51$1'(6��������

2�FRQFHLWR�GH�SDUTXH�WHFQROyJLFR�VXUJLX�LQLFLDOPHQWH�QRV�(VWDGRV�8QLGRV�QD�

GpFDGD�GH�������HP�6WDQIRUG��&DOLIyUQLD��&223(5���������2V�SDUTXHV�WHFQROyJLFRV�

WrP�SRU�REMHWLYR�SURPRYHU�XPD�LQIUDHVWUXWXUD�WpFQLFD��ORJtVWLFD�H�DGPLQLVWUDWLYD�SDUD�

DMXGDU� SHTXHQDV� HPSUHVDV� D� GHVHQYROYHU� VHXV� SURGXWRV�� DXPHQWDU� D�

FRPSHWLWLYLGDGH�� IDYRUHFHU�D� WUDQVIHUrQFLD� WHFQROyJLFD�H�D� FULDomR�GH�XP�DPELHQWH�

SURStFLR� j� LQRYDomR�� IXQGDPHQWDGRV� QR� LQWHUFkPELR� HQWUH� D� XQLYHUVLGDGH� H� D�

LQLFLDWLYD�SULYDGD��%$.28526��0$5'$6�(�9$56$.(/,6��������

7HQGR HVVD� SHUVSHFWLYD�� R� 0LQLVWpULR� GD� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H�

&RPXQLFDo}HV�� FULRX�R�3URJUDPD�1DFLRQDO�GH�$SRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�

H�3DUTXHV�± 31,�FRP�R�LQWXLWR�GH�IRPHQWDU�R�GHVHQYROYLPHQWR�H�D�FRQVROLGDomR�GH�

LQFXEDGRUDV� H� SDUTXHV� WHFQROyJLFRV� QR� %UDVLO� FRPR� PHFDQLVPRV� GH� DSRLR� DR�

GHVHQYROYLPHQWR�HFRQ{PLFR�GR�SDtV�

2� 31,� p� HVWUXWXUDGR� SDUD� ³FRQJUHJDU�� DUWLFXODU�� DSULPRUDU� H� GLYXOJDU� RV�

HVIRUoRV� LQVWLWXFLRQDLV�H� ILQDQFHLURV�GH�VXSRUWH�D�HPSUHHQGLPHQWRV� UHVLGHQWHV�QDV�

LQFXEDGRUDV� GH� HPSUHVDV� H� SDUTXHV� WHFQROyJLFRV´�� FRP� D� ILQDOLGDGH� GH� DPSOLDU� H�

LQFUHPHQWDU�RV�UHFXUVRV�FDQDOL]DGRV�SDUD�DSRLDU�D�JHUDomR�H�D�FRQVROLGDomR�GH�XP�

FUHVFHQWH�Q~PHUR�GH�PLFUR�H�SHTXHQDV�HPSUHVDV�LQRYDGRUDV��0&7,��������

� 2�SUHVHQWH�FDStWXOR�p R�SULPHLUR DUWLJR GHVWD�GLVVHUWDomR�PXOWLSDSHU�
�� 2� 0LQLVWpULR� GH� &LrQFLD� H� 7HFQRORJLD� PXGRX� GH� QRPH� HP� ����� SDUD� 0LQLVWpULR� GH� &LrQFLD��
7HFQRORJLD� H� ,QRYDomR� �0&7,�� H� HP� ����� SDUD� 0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD�� ,QRYDo}HV� H�
&RPXQLFDo}HV� �0&7,&��� FRQIRUPH 'HFUHWR� Q�� ������� GH� ��� GH� RXWXEUR� GH� ������'LVSRQtYHO� HP�� ��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������GHFUHWR�'�����KWP!�
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2� SURJUDPD� WHP� D� VXSHUYLVmR� GR� &RPLWr� &RQVXOWLYR�� QR TXDO� HVWmR�

UHSUHVHQWDGDV� LQVWLWXLo}HV� GH� kPELWR� QDFLRQDO� FRPSURPHWLGDV� FRP� R�

GHVHQYROYLPHQWR� GH� SROtWLFDV� H� FRP� R� IRPHQWR� GH� LQFXEDGRUDV� GH� HPSUHVDV� H�

SDUTXHV� WHFQROyJLFRV�� $V� SULQFLSDLV� DWULEXLo}HV� GHVVH�&RPLWr� VmR�� D�� GHILQLomR� GH�

PHWDV�UHJXODUHV�D�VHUHP�DOFDQoDGDV��E��GHILQLomR�GH�XP�FURQRJUDPD�GH�Do}HV�GR�

SURJUDPD�� H�� DSULPRUDPHQWR� FRQWtQXR� GDV� GLUHWUL]HV� H� GDV� HVWUDWpJLDV� GH�

LPSOHPHQWDomR�GR�31,��I��EXVFD�GH�QRYDV�DVVRFLDo}HV�QDFLRQDLV�H�LQWHUQDFLRQDLV��J��

VXJHVWmR�GH� FULWpULRV� H� LQGLFDGRUHV� GH�DYDOLDomR�H�DFRPSDQKDPHQWR� GR�31,�� H�K��

SURPRomR�GD�LQWHUDomR�HQWUH�31,�H�SURJUDPDV�DQiORJRV��0&7,��������

$� DODYDQFDJHP� HFRQ{PLFD� SURFHGHQWH� GHVVH� SURJUDPD� SRGH� VHU�

WUDQVIRUPDGD� HP� XP� FLFOR� GH� FLUFXODomR� GH� ULTXH]D�� HP� TXH� Ki� GH� VH� YHULILFDU�

RSRUWXQLGDGHV� SDUD� FDSWXUD� GH� SDUWH� GRV� UHVXOWDGRV� DXIHULGRV�� FRP� ILQDOLGDGH� GH�

FRQYHUWHU�HVVHV�JDQKRV��SRVWHULRUPHQWH��HP�UHFXUVRV�SDUD�YLDELOL]DomR�HFRQ{PLFR�

ILQDQFHLUD�VXVWHQWiYHO�GHVVHV�SURMHWRV��'HVVD�IRUPD��SRGH�VH�DFHOHUDU�R�FUHVFLPHQWR�

H�R�GHVHQYROYLPHQWR�HFRQ{PLFR�ORFDO�H�LPSXOVLRQDU�SDUWH�GD�VXVWHQWDELOLGDGH�GH�WDLV�

HPSUHHQGLPHQWRV�HP�IXQomR�GR�GHVHQYROYLPHQWR�JHUDGR�SRU�HOHV�

2V� JDQKRV� GH� XP� SURMHWR�� GH� IRUPD� VLJQLILFDWLYD�� ID]HP� SDUWH� GRV� HIHLWRV�

VRFLDLV��HFRQ{PLFRV�H�DPELHQWDLV�LQGLUHWDPHQWH�FDXVDGRV�SRU�HVVHV�SURMHWRV��&DEH�

GHILQLU� TXH�H[WHUQDOLGDGHV�SRVLWLYDV� VmR�EHQHItFLRV�TXH�DV�Do}HV�GH�DOJXP�DJHQWH�

HFRQ{PLFR�FDXVDP�VREUH�RV�GHPDLV�H�jV�TXDLV�QmR�FRUUHVSRQGH�XPD�FRPSHQVDomR�

�3<1'<&.� (� 58%,1)(/'�� ������� 3RUWDQWR�� SDUD� R� DSURYHLWDPHQWR� DGHTXDGR�

GHVVHV�JDQKRV��ID]HP�VH�QHFHVViULRV�R�HQWHQGLPHQWR�H�D�DYDOLDomR�GHVVH�FLFOR�GH�

FLUFXODomR�GH�ULTXH]D�LQHUHQWH�j�LPSODQWDomR�GH�SURMHWRV�DSRLDGRV�SHOR�31,�

2V�SDUTXHV�WHFQROyJLFRV�VmR�FRQVLGHUDGRV�LQVWUXPHQWRV�GH�GHVHQYROYLPHQWR�

FLHQWtILFR�� WHFQROyJLFR�H� GH� LQRYDomR��&RP� LVVR�� SUHWHQGH�VH� YHULILFDU� D� UHODomR�GR�

LQFHQWLYR�GR�31,�DRV�SDUTXHV�FRP�D�JHUDomR�GH�LQRYDomR�

����5HIHUHQFLDO�7HyULFR

1HVWH� FDStWXOR�� VmR� DSUHVHQWDGRV� RV� FRQFHLWRV�� DV� GHILQLo}HV� H� RV�

IXQGDPHQWRV�WHyULFRV�TXH�IXQGDPHQWDP DV�GLVFXVV}HV�FRQGX]LGDV�QHVWH�WUDEDOKR��$�

SHVTXLVD� VH� DPSDURX� SULQFLSDOPHQWH� HP� WUrV� FDWHJRULDV� GH� FRQKHFLPHQWRV�� RX�

GLVFLSOLQDV��LQRYDomR��GHVHQYROYLPHQWR��H�SDUTXHV�WHFQROyJLFRV�



��

������,QRYDomR

$� FRUUHQWH� VFKXPSHWHULDQD� WHRULD� HYROXFLRQiULD� H� R� VLVWHPD� GD� LQRYDomR�

VHUmR FRQVLGHUDGDV FRPR�OLQKD�WHyULFD�SULQFLSDO�SDUD�HPEDVDU�H�GHOLPLWDU�R�FRQFHLWR�

GH�LQRYDomR�

������� ,QRYDomR�7HFQROyJLFD�FRPR�LQVWUXPHQWR�GH�GHVHQYROYLPHQWR

$WULEXL�VH� DR� HFRQRPLVWD� DXVWUtDFR� -RVHSK�$ORLV� 6FKXPSHWHU� ������������ D�

FULDomR�GR�FRQFHLWR�GH�LQRYDomR�FRPR�VH p FRQKHFLGR�DWXDOPHQWH�

2� UHIHULGR� 6FKXPSHWHU� ������� HVSHFLILFD� LQRYDomR� EDVHDQGR�VH� HP� FLQFR�

DVSHFWRV�� LQWURGXomR� GH� XP� QRYR� EHP� RX� GH� XPD� QRYD� TXDOLGDGH� GH� XP� EHP��

LQWURGXomR� GH� XP� QRYR� PpWRGR� GH� SURGXomR�� DEHUWXUD� GH� XP� QRYR� PHUFDGR��

FRQTXLVWD� GH� XPD� QRYD� IRQWH� GH� RIHUWD� GH� PDWpULDV�SULPDV� RX� GH� EHQV�

VHPLPDQXIDWXUDGRV�� H� HVWDEHOHFLPHQWR� GH� XPD� QRYD� RUJDQL]DomR� FRPHUFLDO�� 'H�

PRGR�JHUDO��LQRYDomR�p�XP�SURFHVVR�VLVWHPiWLFR�SHOR�TXDO�VH�FULD�XP�SURGXWR��EHP�

RX� VHUYLoR�� H� LQFLWD�VH� D� GHPDQGD�H�R FRQVXPR�� SURYRFDQGR��QR�GHVHQYROYLPHQWR�

HFRQ{PLFR��XPD�WUDQVIRUPDomR�SRVLWLYD�

1D�FRQFHSomR�GH�6FKXPSHWHU ³R�SURGXWRU�TXH��YLD�GH�UHJUD��LQLFLD�D�PXGDQoD�

HFRQ{PLFD�� H� RV� FRQVXPLGRUHV�� VH� QHFHVViULR�� VmR� SRU� HOH� µHGXFDGRV¶´�

�6&+803(7(5��������SJ����� DILUPD�DVVLP�TXH�D�LQRYDomR�p�R�PRWRU�GD�HFRQRPLD�

H�XPD�GDV�SULQFLSDLV�IRUoDV�GR�GHVHQYROYLPHQWR�HFRQ{PLFR�

'H� DFRUGR� FRP� 1HOVRQ� H� :LQWHU� ������� D� LQRYDomR� H� R� GHVHQYROYLPHQWR�

HVWDEHOHFHP� R� FRPSRUWDPHQWR� GRV� DJHQWHV� QR� SURFHVVR� SURGXWLYR� H� TXH� HVVHV�

SURFHVVRV� DFRQWHFHP� QDV� HPSUHVDV�� $ILUPDP� DLQGD� TXH� DV� FRPSDQKLDV�

GHVHQYROYHP� URWLQDV� SDUD� LQRYDomR�� TXH�� HP� GHWHUPLQDGRV� SHUtRGRV�� SRGHP�

PRGLILFDU�GLYHUVDV�FDUDFWHUtVWLFDV�H�UHDYDOLDU�VXD�IRUPD�GH�RSHUDFLRQDOL]DomR�

&RP�XPD�YLVmR�QHR�VFKXPSHWHULDQD����/XQGYDOO������� GHILQH�LQRYDomR�FRPR�

VHQGR�XP�SURFHVVR�TXH�HQJORED��D�GHVFRQWLQXLGDGH�QDV�FDUDFWHUtVWLFDV�WpFQLFDV�RX�

QD� XWLOL]DomR� GH� XP� QRYR� SURGXWR� RX� SURFHVVR�� H� D� LQWURGXomR�� D� GLIXVmR� H� D�

DGDSWDomR�GR�QRYR�DUWHIDWR�

�� 2V�QHR�VFKXPSHWHULDQRV�VmR�DVVLP�FKDPDGRV�SRUTXH�UHWRPDP�R�SHQVDPHQWR�GH�6FKXPSHWHU�DR�
GHVWDFDU�D�LQRYDomR�FRPR�IHQ{PHQR�IXQGDPHQWDO�GR�GHVHQYROYLPHQWR�



��

'LDQWH� GLVVR� -XQTXHLUD�� $PRULP� H� 6LOYD� ������ GHVWDFDP� DR� FRPSDUDU� R�

SHQVDPHQWR�VFKXPSHWHULDQR�H�GRV�QHR�VFKXPSHWHULDQRV�TXH� QmR�Ki�GLVFRUGkQFLDV�

VLJQLILFDWLYDV�HQWUH�HOHV��D�DSUR[LPDomR�GD�WHRULD�HFRQ{PLFD�VREUH�GHVHQYROYLPHQWR�

H�GRV�HVWXGRV�VREUH�HVWUDWpJLD��JHVWmR�GH�SURFHVVRV�H�PDUNHWLQJ��H�D�LPSRUWkQFLD�GD�

LQFRUSRUDomR� GD� WHFQRORJLD� QmR� DSHQDV� QR� SURGXWR H� SURFHVVR�� PDV� WDPEpP� QD�

FRPHUFLDOL]DomR�H�QR�PDUNHWLQJ�

1R�4XDGUR����D�VHJXLU��HQFRQWUDP�VH�DV�VtQWHVHV�GR HQWHQGLPHQWR�GH�DOJXQV

QHR�VFKXPSWHULDQRV FRP�UHODomR�D�LQRYDomR�

4XDGUR�� � 6tQWHVH�GD�YLVmR�GH�DOJXQV�DXWRUHV�QHR�VFKXPSHWHULDQRV�

$XWRUHV 'HILQLomR

)UHHPDQ��������
,QRYDU� p� R� SURFHVVR� TXH� LQFOXL� DV� DWLYLGDGHV� WpFQLFDV�� FRQFHSomR��
GHVHQYROYLPHQWR��JHVWmR�H�TXH�UHVXOWD�QD�FRPHUFLDOL]DomR�GH�QRYRV� �RX�
PHOKRUDGRV�� SURGXWRV�� RX� QD� SULPHLUD� XWLOL]DomR� GH� QRYRV� �RX�
PHOKRUDGRV��SURFHVVRV�

'RVL�� 3DYLWW��
6RHWH��������

,QRYDU�p�XPD�DWLYLGDGH�FRPSOH[D�LQVHULGD�HP�XP�SURFHVVR�RX�UHODFLRQDGD�
FRP� GHVFREHUWD�� GHVHQYROYLPHQWR�� H[SHULPHQWDomR� H� DGRomR� GH� QRYRV�
SURGXWRV�H�RX�SURFHVVRV�SURGXWLYRV�

+LJJLQV�������� ,QRYDU� p� FULDU� QRYRV� SURGXWRV� RX� SURFHVVDU� PHOKRULDV� HP� SURGXWRV�
H[LVWHQWHV�H�R�PHVPR�RFRUUH�SDUD�RV�VHUYLoRV��2V�SURFHVVRV�SRGHP�VHU�
QRYRV�RX�VHUHP�UHDOL]DGDV�PHOKRULDV�

5LHJ��$OYHV�
)LOKR��������

,QRYDU�VLJQLILFD�GHVHQYROYHU�WHFQRORJLDV�GH�SURFHVVRV�H�SURGXWRV�YLiYHLV�
FRPHUFLDOPHQWH��,QRYDU�WHFQRORJLFDPHQWH�p�DSHUIHLoRDU�R�GHVHPSHQKR�GR�
SURGXWR�

3UDKDODG��
5DPDVZDP\�
������

,QRYDU� p� DGRWDU� QRYDV� WHFQRORJLDV� TXH� SHUPLWDP� DXPHQWDU� D�
FRPSHWLWLYLGDGH�GD�HPSUHVD�QR�PHUFDGR�

.HOOH\�������� ,QRYDU� p� R� UHVXOWDGR� GH� XP� WUDEDOKR� HP� HTXLSH�� LVWR� p�� VHU� UHFHSWLYR� j�
FXOWXUD�H� WHQGrQFLDV�GH�PHUFDGR��DSOLFDQGR�FRQKHFLPHQWR�GH�PDQHLUD�D�
YLVXDOL]DU�R�IXWXUR�H�JHUDU�SURGXWRV�H�VHUYLoRV�GLIHUHQFLDGRV�

)RQWH���-8148(,5$�HW�DO���������$GDSWDGR�SHOR�DXWRU�

1HVWH� WUDEDOKR�� DGRWD�VH� D� GHILQLomR� GH� LQRYDomR� GD� 2UJDQL]DomR� SDUD�

&RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR� �2&'(��� EDVH� SDUD� DV� SROtWLFDV� GH�

IRPHQWR�j�LQRYDomR�GH�YiULRV�SDtVHV� GHILQLGD�QR 0DQXDO�GH�2VOR�FRPR�D�

,PSOHPHQWDomR�GH�XP�SURGXWR��EHP�RX�VHUYLoR���QRYR�RX�VLJQLILFDWLYDPHQWH�
PHOKRUDGR��RX�XP�SURFHVVR��RX�XP�QRYR�PpWRGR�GH�PDUNHWLQJ��RX�XP�QRYR�
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PpWRGR� RUJDQL]DFLRQDO� QDV� SUiWLFDV� GH� QHJyFLR�� QD� RUJDQL]DomR� ORFDO� GH�
WUDEDOKR�RX�QDV�UHODo}HV�GH�WUDEDOKR��2&'(��������S�������

'H� IRUPD� PDLV� VLPSOHV�� R� PDQXDO� LQGLFD� TXH� ³R� UHTXLVLWR� PtQLPR� SDUD� VH�

GHILQLU� XPD� LQRYDomR� p� TXH� R� SURGXWR�� R� SURFHVVR�� R� PpWRGR� GH� PDUNHWLQJ RX�

RUJDQL]DFLRQDO� VHMDP� QRYRV� �RX� VLJQLILFDWLYDPHQWH� PHOKRUDGRV�� SDUD� D� HPSUHVD´�

�2&'(��������S�������$SRQWD��DLQGD� TXH�D�LQRYDomR�p�XP�SURFHVVR�FRQWtQXR�H�TXH�

SRU�LVVR�p�PDLV�GLItFLO�GH�PHQVXUDU�

$� 2&'(� ������� FODVVLILFD� HP� VHX�0DQXDO� GH� 2VOR� D� LQRYDomR� FRQIRUPH� R�

TXDGUR����

4XDGUR�����7LSRV�GH�,QRYDomR�

&ODVVLILFDomR 'HILQLomR ([HPSOR

,QRYDomR�GH�SURGXWR�

,QWURGXomR� GH� XP� EHP� RX�
VHUYLoR� QRYR� RX�
VLJQLILFDWLYDPHQWH� PHOKRUDGR�
QR� TXH� FRQFHUQH� D� VXDV�
FDUDFWHUtVWLFDV� RX� XVRV�
SUHYLVWRV�

0HOKRUDPHQWRV� VLJQLILFDWLYRV�
HP� HVSHFLILFDo}HV� WpFQLFDV��
FRPSRQHQWHV� H� PDWHULDLV��
VRIWZDUHV LQFRUSRUDGRV��
IDFLOLGDGH� GH� XVR� RX� RXWUDV�
FDUDFWHUtVWLFDV�IXQFLRQDLV�

,QRYDomR�GH�SURFHVVR

,PSOHPHQWDomR� GH� XP�
PpWRGR� GH� SURGXomR� RX�
GLVWULEXLomR� QRYR� RX�
VLJQLILFDWLYDPHQWH�
PHOKRUDGR�� ,QFOXHP�VH�
PXGDQoDV� VLJQLILFDWLYDV� HP�
WpFQLFDV�� HTXLSDPHQWRV� H�RX�
VRIWZDUHV�

5HGX]LU� FXVWRV� GH� SURGXomR� RX�
GH�GLVWULEXLomR�

0HOKRUDU� D� TXDOLGDGH�� RX� DLQGD�
SURGX]LU� RX� GLVWULEXLU� SURGXWRV�
QRYRV� RX� VLJQLILFDWLYDPHQWH�
PHOKRUDGRV�

,QRYDomR�GH�PDUNHWLQJ

,PSOHPHQWDomR� GH� XP� QRYR�
PpWRGR� GH� PDUNHWLQJ� FRP�
PXGDQoDV� VLJQLILFDWLYDV� QD�
FRQFHSomR�GR�SURGXWR�RX�HP�
VXD� HPEDODJHP�� QR�
SRVLFLRQDPHQWR� GR� SURGXWR��
HP� VXD� SURPRomR� RX� QD�
IL[DomR�GH�SUHoRV�

0pWRGR� GH� PDUNHWLQJ TXH� QmR�
WHQKD�VLGR�XWLOL]DGR�SUHYLDPHQWH�
SHOD� HPSUHVD�� 0XGDQoDV�
VXEVWDQFLDLV� QR� GHVLJQ� GR�
SURGXWR�� FRQVWLWXLQGR� XP� QRYR�
FRQFHLWR�GH�PDUNHWLQJ�

,QRYDomR�

RUJDQL]DFLRQDO

,PSOHPHQWDomR� GH� XP� QRYR�
PpWRGR� RUJDQL]DFLRQDO� QDV�
SUiWLFDV� GH� QHJyFLRV� GD�
HPSUHVD�� QD� RUJDQL]DomR� GR�
VHX� ORFDO� GH� WUDEDOKR� RX� HP�
VXDV�UHODo}HV�H[WHUQDV�

0HOKRULD� GR� GHVHPSHQKR� GH�
XPD� HPSUHVD� SRU� PHLR� GD�
UHGXomR� GH� FXVWRV�
DGPLQLVWUDWLYRV�RX�GH�FXVWRV�GH�
WUDQVDomR�� HVWLPXODQGR� D�
VDWLVIDomR� QR� ORFDO� GH� WUDEDOKR��
JDQKDQGR� DFHVVR� D� DWLYRV� QmR�
WUDQVDFLRQiYHLV�RX�UHGX]LQGR�RV�
FXVWRV�GH�VXSULPHQWRV�

)RQWH��0DQXDO�GH�2VOR��2&'(���������$GDSWDGR�SHOR�DXWRU�
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2EVHUYD�VH�TXH�R�FRQKHFLPHQWR�H�D� LQRYDomR�WHFQROyJLFD�VmR�FRQVLGHUDGRV�

FRPR�DV�SULQFLSDLV�IRQWHV�GR�FUHVFLPHQWR�HFRQ{PLFR�GRV�SDtVHV�TXH�VH�GHVWDFDUDP�

HP� WHUPRV� GH� FUHVFLPHQWR� QR� PHUFDGR� LQWHUQDFLRQDO�� ³8P� GHVHQYROYLPHQWR�

HFRQ{PLFR� SDUDOHOR� p� R� FUHVFLPHQWR� GD� LQRYDomR� HP� VHUYLoRV� QDV� HFRQRPLDV�

DYDQoDGDV´���2&'(��������S������

(P�VHWHPEUR�GH�������D�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�± 218�± ODQoRX�D�

$JHQGD������FRPR�GRFXPHQWR�ILQDO�DGRWDGR�QD�&~SXOD�GDV�1Do}HV�8QLGDV�VREUH�R�

'HVHQYROYLPHQWR�6XVWHQWiYHO�� $V Do}HV� WRPDGDV� GXUDQWH� D�&~SXOD� UHVXOWDUDP�HP�

GH]HVVHWH� QRYRV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� 6XVWHQWiYHO� ± 2'6�� 'HQWUH� RV�

GH]HVVHWH�QRYRV�REMHWLYRV��GHVWDFDP�VH�SDUD�HVWH�WUDEDOKR�RV�REMHWLYRV�GLUHWDPHQWH�

UHODFLRQDGRV�j�LQRYDomR�

4XDGUR�����2EMHWLYRV�GH�'HVHQYROYLPHQWR�6XVWHQWiYHO�± 2'6�

��± 3URPRYHU�R�FUHVFLPHQWR�HFRQ{PLFR�VXVWHQWDGR�� LQFOXVLYR�H�VXVWHQWiYHO��R�HPSUHJR�

SOHQR�H�SURGXWLYR�H�R�WUDEDOKR�GHFHQWH�SDUD�WRGRV��WHP�FRPR�PHWD��

����± 3URPRYHU�SROtWLFDV�RULHQWDGDV�SDUD�R�GHVHQYROYLPHQWR�TXH�DSRLHP�DV�DWLYLGDGHV�

SURGXWLYDV�� D� JHUDomR� GH� HPSUHJR� GHFHQWH�� R� HPSUHHQGHGRULVPR�� D� FULDWLYLGDGH� H� D�

LQRYDomR� H� LQFHQWLYDU� D� IRUPDOL]DomR� H� R� FUHVFLPHQWR� GDV� PLFUR�� SHTXHQDV� H� PpGLDV�

HPSUHVDV��LQFOXVLYH�SRU�PHLR�GR�DFHVVR�D�VHUYLoRV�ILQDQFHLURV�

� ± ,QG~VWULD�� ,QRYDomR� H� ,QIUDHVWUXWXUD�� FXMD� PHWD� p� FRQVWUXLU� LQIUDHVWUXWXUD� UHVLOLHQWH��

SURPRYHU�D�LQGXVWULDOL]DomR�LQFOXVLYD�H�VXVWHQWiYHO��H�IRPHQWDU�D�LQRYDomR��(VVH�REMHWLYR�

p�VXEGLYLGR�HP�RLWR�PHWDV��GDV�TXDLV�HQIDWL]DPRV�DV�PHWDV��

����± )RUWDOHFHU�D�SHVTXLVD�FLHQWtILFD��PHOKRUDU�DV�FDSDFLGDGHV�WHFQROyJLFDV�GH�VHWRUHV�

LQGXVWULDLV� HP� WRGRV� RV� SDtVHV�� SDUWLFXODUPHQWH� QRV� SDtVHV� HP� GHVHQYROYLPHQWR��

LQFOXVLYH��DWp������� LQFHQWLYDQGR�D� LQRYDomR�H�DXPHQWDQGR�VXEVWDQFLDOPHQWH�R�Q~PHUR�

GH� WUDEDOKDGRUHV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR� SRU� PLOKmR� GH� SHVVRDV� H� RV� JDVWRV�

S~EOLFR�H�SULYDGR�HP�SHVTXLVD�H�GHVHQYROYLPHQWR�H�

��E� ± $SRLDU� R� GHVHQYROYLPHQWR� WHFQROyJLFR�� D� SHVTXLVD� H� D� LQRYDomR� QDFLRQDLV� QRV�

SDtVHV� HP� GHVHQYROYLPHQWR�� LQFOXVLYH� JDUDQWLQGR� XP� DPELHQWH� SROtWLFR� SURStFLR� SDUD��

HQWUH�RXWUDV�FRLVDV��GLYHUVLILFDomR�LQGXVWULDO�H�DJUHJDomR�GH�YDORU�jV�FRPPRGLWLHV�

)RQWH�� 5HODWyULR� GRV� 2EMHWLYRV� GH� 'HVHQYROYLPHQWR� GR� 0LOrQLR� ����� �218�� ������� $GDSWDGR� SHOR�
DXWRU�

2� GRFXPHQWR� GD� 218� ± $JHQGD� ����� ± �218�� ������ GHFODUD� TXH� D�

UHYLWDOL]DomR�HFRQ{PLFD�FRQWULEXL�SDUD�FULDU�PHOKRUHV�FRQGLo}HV�SDUD�D�HVWDELOLGDGH�



��

H�D�VXVWHQWDELOLGDGH�GR�SDtV��$ILUPD��DOpP�GLVVR��TXH�p�SRVVtYHO�SURPRYHU�SROtWLFDV�

TXH�LQFHQWLYHP�R�HPSUHHQGHGRULVPR�H�D�FULDomR�GH�HPSUHJRV�GH�IRUPD�VXVWHQWiYHO�

H� LQFOXVLYD�H�TXH�RV� LQYHVWLPHQWRV�HP� LQIUDHVWUXWXUD�H�HP� LQRYDomR�VmR�FRQGLo}HV�

EiVLFDV�SDUD�R�FUHVFLPHQWR�HFRQ{PLFR�H�SDUD�R�GHVHQYROYLPHQWR�GDV�QDo}HV��

$LQGD�� GH� DFRUGR� FRP� 5XIIRQL� H� =DZLVODN� ������� D� WUDQVIRUPDomR� GR�

FRQKHFLPHQWR�HP�GHVHQYROYLPHQWR�Gi�VH�DWUDYpV�GH�DWLYLGDGHV�HVSHFtILFDV�FDSD]HV�

GH�JHUDU� SURJUHVVR� WpFQLFR� SDUD� R�SDtV� H� TXH��DR� VH�PHQFLRQDU�D� UHODomR�HQWUH� R�

FRQKHFLPHQWR�H�R�GHVHQYROYLPHQWR��GHYH�VH�UHIOHWLU�HP�FLrQFLD�H�WHFQRORJLD��JHUDomR�

GH� WHFQRORJLD�� SHVTXLVD�� LQRYDomR�� LQGLFDGRUHV� H� HP� LQYHVWLPHQWRV�� $VVHJXUDP��

DLQGD�� TXH� RV� SDtVHV� TXH� H[SORUDUDP� PDLV� H� PHOKRU� R� FRQKHFLPHQWR� TXH� GHWrP�

H[LEHP�WD[DV�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�PDLV�DOWDV�

$�VHJXLU��p�DSUHVHQWDGD�XPD�EUHYH�FRQWH[WXDOL]DomR�VREUH�R�VLVWHPD�QDFLRQDO�

EUDVLOHLUR�GH�LQRYDomR�

��������2�6LVWHPD�1DFLRQDO�GH�,QRYDomR

2� 0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&�

XWLOL]D� FRPR� LQGLFDGRUHV�QD�iUHD�GH�FLrQFLD�H� WHFQRORJLD RV� UHFXUVRV�DSOLFDGRV��RV�

UHFXUVRV� KXPDQRV�� DV� EROVDV� GH� IRUPDomR�� D� SURGXomR� FLHQWtILFD�� DV� SDWHQWHV�� D�

LQRYDomR�� DV� FRPSDUDo}HV LQWHUQDFLRQDLV� H� RV� LQGLFDGRUHV� HVWDGXDLV� GH�&LrQFLD� H�

7HFQRORJLD��0&7,&���������

2V� UHFXUVRV� DSOLFDGRV� VmR� FRQVLGHUDGRV� SHOR� 0&7,&� FRPR� RV� SULQFLSDLV�

LQGLFDGRUHV�QD�iUHD�GH�FLrQFLD�H�WHFQRORJLD�� LQFOXLQGR�LQYHVWLPHQWRV�HP�SHVTXLVD�H�

GHVHQYROYLPHQWR� �3	'���S~EOLFRV�H�SULYDGRV��H�HP�DWLYLGDGHV�FLHQWtILFDV�H� WpFQLFDV�

FRUUHODWDV��$&7&��S~EOLFDV��0&7,&��������

2�%UDVLO� WHYH� FRPR� GLVSrQGLR�� QDFLRQDO� HP�&LrQFLD� H�7HFQRORJLD�� S~EOLFRV�

�IHGHUDLV�H�HVWDGXDLV��H�HPSUHVDULDLV��QRV�DQRV�GH������D�������XP�YDORU� WRWDO�GH�

5���������� WULOK}HV� �DWXDOL]DGD�HP�RXWXEUR�GH��������3RGH�VH�YHULILFDU�QD� ILJXUD�D�

VHJXLU�D�HYROXomR�QR� LQYHVWLPHQWR�HP�FLrQFLD�H� WHFQRORJLD��&RQVLGHUD�VH�FLrQFLD�H�

WHFQRORJLD� FRPR� DV� DWLYLGDGHV� UHODFLRQDGDV� j� SHVTXLVD� H� R� GHVHQYROYLPHQWR�

H[SHULPHQWDO�PDLV�DV�DWLYLGDGHV�FLHQWtILFDV�H�WpFQLFDV�FRUUHODWDV�

�� 7HUPR�DWULEXtGR�SHOR�0LQLVWpULR�&LrQFLD�7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV�± 0&7,&�



��

)LJXUD����'LVSrQGLR�QDFLRQDO�HP�FLrQFLD�H�WHFQRORJLD��&	7�����SRU�DWLYLGDGH������������

)RQWH��0&7,&���������'LVSRQtYHO�HP��KWWSV���JRR�JO�5H&XQ3�

2� 6LVWHPD� 1DFLRQDO� GH� ,QRYDomR� ± 61,� H[SUHVVD� R� HVWtPXOR� GR� SURJUHVVR�

WHFQROyJLFR�H�GHVWDFD�D�DFXPXODomR�GH�WHFQRORJLD�SRU�PHLR�GH�XPD�FRPELQDomR�GH�

LPSRUWDo}HV� GH� WHFQRORJLD�� DWLYLGDGHV� ORFDLV� H� SROtWLFDV� LQWHUYHQFLRQLVWDV� SUy�

LQGXVWULDV��/RJR��R�GHVHQYROYLPHQWR�GH�QRYDV�iUHDV�GH�FRQKHFLPHQWR�GHSHQGH�GH�

SURFHVVRV� PDLV� SURILVVLRQDLV� H� VLVWHPiWLFRV� GH� LQRYDomR� H� DSUHQGL]DJHP� H� GD�

LQWURGXomR� GH� QRYRV� SURGXWRV� H� SURFHVVRV� QXPD� EDVH� PDLV� VyOLGD� �)5((0$1��

������

'H� DFRUGR� FRP� )UHHPDQ� �������� XP� 6LVWHPD� 1DFLRQDO� GH� ,QRYDomR� p� R�

UHODFLRQDPHQWR� HQWUH� LQVWLWXLo}HV� S~EOLFDV� H� SULYDGDV� FRP� R� REMHWLYR� GH� FULDU� H�

GLIXQGLU�LQRYDo}HV�HP�XP�SDtV�

2�6LVWHPD�1DFLRQDO�GH�&LrQFLD��7HFQRORJLD�H� ,QRYDomR�± 61&7,� LQGLFD�TXH�

³DV� WUDMHWyULDV� GH� HYROXomR� GRV� 61&7,V� VmR� DTXHODV� TXH� SULPDP� SHOD� LQWHJUDomR�

FRQWtQXD� GDV� SROtWLFDV� JRYHUQDPHQWDLV� FRP� DV� HVWUDWpJLDV� HPSUHVDULDLV´� H� TXH�

³YXOWRVRV� LQYHVWLPHQWRV� WrP� VLGR� UHDOL]DGRV� QRV� ~OWLPRV� DQRV� FRP� R� REMHWLYR� GH�

DFHOHUDU�R�GHVHQYROYLPHQWR�FLHQWtILFR�H� WHFQROyJLFR�QDFLRQDO�� OHYDQGR�R�%UDVLO�D�VH�

GHVWDFDU�HP�GLYHUVRV�VHWRUHV�GD�&7	,´ �(1&7,��������S�����



��

2�61&7,�p� IRUPDGR�SHORV� VHJXLQWHV� DWRUHV� H� LQVWLWXLo}HV�� RV�PLQLVWpULRV� GD�

&LrQFLD��7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV��0&7,&���'HIHVD��0'���$JULFXOWXUD��

3HFXiULD� H� $EDVWHFLPHQWR� �0$3$��� (GXFDomR� �0(&�� H� 6D~GH� �06��� R� &RQVHOKR�

1DFLRQDO� GH�'HVHQYROYLPHQWR�&LHQWtILFR�H�7HFQROyJLFR� �&13T��� D�&RRUGHQDomR�GH�

$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU��&$3(6��H�DV�)XQGDo}HV�(VWDGXDLV�

GH� $PSDUR� j� 3HVTXLVD� �)$3V��� VHFUHWDULDV� HVWDGXDLV� H� PXQLFLSDLV� GH�

GHVHQYROYLPHQWR�� HGXFDomR�� FLrQFLD� H� WHFQRORJLD�� EDQFRV� H� DJrQFLDV� GH�

GHVHQYROYLPHQWR�� H[HPSOR� R� %DQFR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� (FRQ{PLFR� H�

6RFLDO� �%1'(6�� H� D� )LQDQFLDGRUD� GH� (VWXGRV� H� 3URMHWRV� �)LQHS��� XQLYHUVLGDGHV��

FHQWURV�H�LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��S~EOLFDV�H�SULYDGDV��HPSUHVDV��S~EOLFDV�

H�SULYDGDV��HQWLGDGHV�OLJDGDV�DR�VHWRU�SULYDGR��DVVRFLDo}HV�FLHQWtILFDV��WHFQROyJLFDV�

H�HPSUHVDULDLV�

)LJXUD�� � 3ULQFLSDLV�DWRUHV�GR�61&7,�

)RQWH��(1&7,��������S������

6HJXQGR� 3XIIDO� �������� SDUD� TXH� HVVH� DYDQoR� FLHQWtILFR� H� WHFQROyJLFR�

DFRQWHoD�� WDQWR� QRV� SDtVHV� GHVHQYROYLGRV� TXDQWR� QDTXHOHV� HP� IDVH� GH�

GHVHQYROYLPHQWR��Ki�D�QHFHVVLGDGH�GD�H[LVWrQFLD�GH�DWRUHV�SULQFLSDLV�� RV�TXDLV� Mi�

IRUDP�FLWDGRV��PDV�TXH�PHUHFHP�GHVWDTXH��SRLV�FDGD�XP�ID]�VXD�SDUWH� LQGLYLGXDO��

JHUDQGR�UHVXOWDGRV�QR�WRGR�



��

'HVVD� PDQHLUD�� SHUFHEH�VH� TXH� DV� RUJDQL]Do}HV� VmR� RV� SULQFLSDLV�

PRWLYDGRUHV�RX�RV�PRWRUHV�GH�LQRYDomR��.$11(%/(<�32572��������

$� UHODomR� HQWUH� D� RUJDQL]DomR� HPSUHVDULDO� H� DV� LQVWLWXLo}HV� HVSHFtILFDV� GH�

IRPHQWR� j� LQRYDomR� H� WHFQRORJLD� WRUQD�VH� SULPRUGLDO� SDUD� TXH� KDMD� R� DYDQoR�

HVSHUDGR� SDUD� R� SDtV� $� VHomR� VHJXLQWH� DSUHVHQWDUi� XPD� EUHYH� FRQWH[WXDOL]DomR�

WHyULFD�GR�PRGHOR�GD�WUtSOLFH�KpOLFH�

��������2�PRGHOR�GD�7UtSOLFH�+pOLFH

2� PRGHOR� GD� 7UtSOLFH� +pOLFH� VH� SURS}H� D FRPSUHHQGHU� RV� SURFHVVRV�

LQRYDGRUHV� FRP� EDVH� QD� XQLmR� GH� WUrV� FRPSRQHQWHV�� JRYHUQR�� XQLYHUVLGDGH� H�

HPSUHVD�

6HJXQGR� 6DEDWR� H� %RWDQD� ������� SDUD� D� LQRYDomR� RFRUUHU� VHULD� SUHFLVR� R�

HQYROYLPHQWR� GR� JRYHUQR�� GD� HVWUXWXUD� SURGXWLYD� H� GDV� LQVWLWXLo}HV� GH� FLrQFLD� H�

WHFQRORJLD��)LFDQGR�R�JRYHUQR� UHVSRQViYHO�HP�IRUPXODU�H� LPSOHPHQWDU�SROtWLFDV�GH�

LQFHQWLYR�D�LQRYDomR�

&RQIRUPH� DILUPDP� $UDQWHV� H� 6HUSD� ������� D� IRUPD� DWXDO GR� 0RGHOR� GD�

7UtSOLFH� +pOLFH� SDVVRX� SRU� YiULDV� DGDSWDo}HV�� (P� ������ +HQU\� (W]NRZLW]� H� /RHW�

/H\GHVGRUII LGHDOL]DUDP� R� PRGHOR� GHQRPLQDGR� +pOLFH� GH� ,QRYDomR� RQGH�

XQLYHUVLGDGHV�� HPSUHVDV� H� JRYHUQR� WHP� LJXDO� LPSRUWkQFLD� QD� FRPSHWrQFLD� GH�

GHVHQYROYLPHQWR�GD�LQRYDomR�

'HVVD� IRUPD��(W]NRZLW]� ������� HQIDWL]D� TXH� R�PRGHOR� GD�7UtSOLFH�+pOLFH� GH�

,QRYDomR� p� IRUPDGR� GH� UHODo}HV� PXOWLODWHUDLV� TXH� SRGHP� WHU� SRQWRV� GH� SDUWLGD�

GLVWLQWRV��WDLV�FRPR�DWLYLGDGHV�GH�SURGXomR�H�GLVWULEXLomR��PDUNHWLQJ��XQLYHUVLGDGHV��

SHVTXLVD�H�GHVHQYROYLPHQWR��HQWUH�RXWURV�

$VVLP��D�LQWHUDomR�HQWUH�JRYHUQR��XQLYHUVLGDGH�H�HPSUHVD�RIHUHFH�FRQGLo}HV�

DGHTXDGDV�SDUD�D�LQRYDomR��JHUDQGR�XP�GLIHUHQFLDO�jV�HPSUHVDV�DJUHJDGDV�D�UHGHV�

GH�FRRSHUDomR�

$� VHJXLU�� VHUi DSUHVHQWDGD� XPD� EUHYH� FRQWH[WXDOL]DomR� VREUH� SDUTXHV�

WHFQROyJLFRV� FRPR� LQVWUXPHQWRV� GH� LQRYDomR�� SRVWHULRUPHQWH� DV� SUHYLV}HV� GH

)LQDQFLDPHQWR� GH� 3DUTXHV� 7HFQROyJLFRV� H� � SRU� ILP� VHUi� H[SRVWR� R� 3URJUDPD�

1DFLRQDO�GH�DSRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�3DUTXHV�7HFQROyJLFRV�± 31,�



��

����� 3DUTXHV�7HFQROyJLFRV�± ,QVWUXPHQWRV�GH�LQRYDomR

2V�SDUTXHV�WHFQROyJLFRV�VXUJLUDP�GH�IRUPD�QDWXUDO�H�LQYROXQWiULD��1R�ILQDO�GD�

GpFDGD�GH�������QRV�(VWDGRV�8QLGRV��QD�8QLYHUVLGDGH�GH�6WDQIRUG�± &DOLIyUQLD��D�

DUWLFXODomR� HQWUH� SHVTXLVD� H� FRQKHFLPHQWR� FLHQWtILFR� H� R� HVIRUoR� GH� DGHTXDomR�

GHVVH� FRQKHFLPHQWR� DR� GHVHQYROYLPHQWR� GH� QRYDV� WHFQRORJLDV� GHUDP� RULJHP� D�

YiULRV�HPSUHHQGLPHQWRV�GH�VXFHVVR��GRV�TXDLV�QDVFHX�R�FKDPDGR�³9DOH�GR�6LOtFLR´��

6XUJH� QD� GpFDGD� GH� ����� D� SDUWLU� GHVVD� H[SHULrQFLD� R� FRQFHLWR� GH� SDUTXH�

WHFQROyJLFR��&223(5��������

0RQFN�HW� DO�� ������� DILUPDP�TXH�D� LGHLD�GH� SDUTXHV� WHFQROyJLFRV� QDVFHX�D�

SDUWLU� GR� HQWHQGLPHQWR� GH� TXH� D� DVVRFLDomR� HQWUH� D� SHVTXLVD� DFDGrPLFD�

XQLYHUVLWiULD� H� DV� LQLFLDWLYDV� HPSUHVDULDLV� IRUWDOHFHUDP� R� GHVHQYROYLPHQWR�

WHFQROyJLFR� H� RFDVLRQDUDP� D� FULDomR� GH� VLVWHPDV� LQVWLWXFLRQDLV� SODQHMDGRV� SDUD�

HVVHV�ILQV�HVSHFtILFRV��TXH�IRUDP�JHQHUDOL]DGRV�D�SDUWLU�GD�GpFDGD�GH������

([LVWHP�YiULDV�GHILQLo}HV�GH�SDUTXHV�WHFQROyJLFRV��H�XPD�GDV�UD]}HV�p�TXH��

HP�GLIHUHQWHV�SDtVHV��IRUDP�GHVHQYROYLGDV�GLIHUHQWHV�IRUPDV�GH�SDUTXHV�FLHQWtILFRV�

H�TXH�FDGD�SDtV� WHP�XPD�KLVWyULD�GLIHUHQWH�GH�VXUJLPHQWR�H�VHXV�SUySULRV� WHUPRV��

3DUD� HVWH� WUDEDOKR�� D�GHILQLomR�XWLOL]DGD�p�D� DGRWDGD�RILFLDOPHQWH�SHOD�$VVRFLDomR�

,QWHUQDFLRQDO�GH�3DUTXHV�7HFQROyJLFRV�H�ÈUHDV�GH� ,QRYDomR�± ,$63�SRU�VHU�D�TXH�

PDLV� DEUDQJH� R� WHPD� UHODFLRQDGR� H� SRU� WHU� VLGR� D� EDVH� SDUD� D� IRUPXODomR� GR�

FRQFHLWR�LQVWLWXtGR�SHOR�0&7,&��TXH�FRQFHLWXD�SDUTXH�FLHQWtILFR�FRPR

8PD�RUJDQL]DomR�JHUHQFLDGD�SRU�SURILVVLRQDLV�HVSHFLDOL]DGRV��FXMR�SULQFLSDO�
REMHWLYR�p�DXPHQWDU�D�ULTXH]D�GH�VXD�FRPXQLGDGH�SRU�PHLR�GD�SURPRomR�GD�
FXOWXUD� GD� LQRYDomR�H�GD� FRPSHWLWLYLGDGH�GH�VXDV�HPSUHVDV�DVVRFLDGDV�H�
LQVWLWXLo}HV� EDVHDGDV� HP� FRQKHFLPHQWR�� 3DUD� SHUPLWLU� TXH� HVWDV� PHWDV�
VHMDP� DOFDQoDGDV�� R� 3DUTXH� &LHQWtILFR� HVWLPXOD� H� JHUHQFLD� R� IOX[R� GH�
FRQKHFLPHQWR� H� WHFQRORJLD� HQWUH� XQLYHUVLGDGHV�� LQVWLWXLo}HV� GH� SHVTXLVD� H�
GHVHQYROYLPHQWR�� HPSUHVDV� H� PHUFDGRV�� LVWR� IDFLOLWD� D� FULDomR� H� R�
FUHVFLPHQWR� GH� HPSUHVDV� EDVHDGDV� HP� FRQKHFLPHQWR� SRU� PHLR� GH�
PHFDQLVPRV�GH� LQFXEDomR�H�SURFHVVRV�GH� ³VSLQ�RII´�� H�SURSRUFLRQD� RXWURV�
VHUYLoRV� GH� YDORU� DJUHJDGR� MXQWDPHQWH� FRP� LQVWDODo}HV� H� HVSDoR� GH� DOWD�
TXDOLGDGH��� �,$63�������

2�0&7,&�GHILQH�SDUTXHV�WHFQROyJLFRV�HP�VXD�3RUWDULD�0&7�Q�������GH����GH�

PDUoR�GH������FRPR�VHQGR

�� 7UDGXomR�OLYUH�SHOR�DXWRU�



��

&RPSOH[RV� GH� GHVHQYROYLPHQWR� HFRQ{PLFR� H� WHFQROyJLFR� TXH� YLVDP� D�
IRPHQWDU� H� SURPRYHU� VLQHUJLDV� QDV� DWLYLGDGHV� GH� SHVTXLVD� FLHQWtILFD��
WHFQROyJLFD�H�GH�LQRYDomR�HQWUH�DV�HPSUHVDV�H�DV�LQVWLWXLo}HV�FLHQWtILFDV�H�
WHFQROyJLFDV��S~EOLFDV�H�SULYDGDV��FRP�IRUWH�DSRLR� LQVWLWXFLRQDO�H� ILQDQFHLUR�
HQWUH� RV�JRYHUQRV� IHGHUDO�� HVWDGXDO�H�PXQLFLSDO�� FRPXQLGDGH� ORFDO� H� VHWRU�
SULYDGR���0&7,&�������

)XQGDPHQWDGRV�QR�LQWHUFkPELR�HQWUH�D�XQLYHUVLGDGH�H�D�LQLFLDWLYD�SULYDGD��RV�

SDUTXHV� WHFQROyJLFRV� WrP� SRU� ILQDOLGDGH� LPSXOVLRQDU� XPD� LQIUDHVWUXWXUD� WpFQLFD��

ORJtVWLFD� H� DGPLQLVWUDWLYD� SDUD� DX[LOLDU� SHTXHQDV� HPSUHVDV� D� DSHUIHLoRDU� VHXV�

SURGXWRV�� DXPHQWDU� D� FRPSHWLWLYLGDGH�� EHQHILFLDU� D� WUDQVIHUrQFLD� WHFQROyJLFD� H� D�

FULDomR� GH� XP� DPELHQWH� IDYRUiYHO� j� LQRYDomR� �%$.28526�� 0$5'$6� (�

9$56$.(/,6��������

³2V� SDUTXHV� WHFQROyJLFRV� SRGHP� VHU� SHUFHELGRV� FRPR� LQVWUXPHQWRV�
HVWUDWpJLFRV�SDUD�SURPRYHU�D�LQWHUDomR�H�D�FRRSHUDomR�SDUD�LQRYDomR��SRLV�
LQWHJUDP�QXP�PHVPR�DPELHQWH�WRGRV�RV�HOHPHQWRV�QHFHVViULRV�SDUD�TXH�D�
LQRYDomR� DFRQWHoD� FRP� PDLRU� YHORFLGDGH� H� TXDOLGDGH´� �%5$6,/�� ������
S�����

6WHLQHU�� &DVVLP� H� 5RED]]L ������� DILUPDP� TXH� SDUTXHV� WHFQROyJLFRV� VmR�

DPELHQWHV� GH� LQRYDomR� H� TXH�� DSyV� VXDV� LPSODQWDo}HV�� DMXGDP� D� LQFHQWLYDU� DV�

HFRQRPLDV�UHJLRQDLV�H�QDFLRQDLV��GH�PRGR�HVSHFLDO�QRV�SDtVHV�HP�GHVHQYROYLPHQWR��

DFUHVFHQWDQGR�OKHV� FRQKHFLPHQWR�� $VVLP�� RV� SDUTXH� WHFQROyJLFRV� ID]HP� TXH� DV�

HFRQRPLDV� GHVVHV� SDtVHV� VH� WRUQHP�PDLV� FRPSHWLWLYDV� QR� FHQiULR� LQWHUQDFLRQDO� H�

JHUHP� HPSUHJRV� GH� TXDOLGDGH�� EHP�HVWDU� VRFLDO� H� UHFHLWDV�� (VVD� DILUPDomR�

FRUURERUD� RV� REMHWLYRV� GD� 218� DSUHVHQWDGRV� QD� $JHQGD� ����� SDUD� R�

'HVHQYROYLPHQWR�6XVWHQWiYHO�

8P�GLIHUHQFLDO� TXH�XP�SDUTXH� WHFQROyJLFR� RIHUHFH�p� D� JHVWmR�GD� LQRYDomR��

DWUDLQGR� H� LQWHJUDQGR� VHXV� HOHPHQWRV� SDUD� RSHUDFLRQDOL]DomR� GH� SURMHWRV�

PRELOL]DGRUHV� TXH� SRVVDP� GLQDPL]DU� R� GHVHQYROYLPHQWR� GH� XPD� UHJLmR�� JHUDQGR�

PDLRU�DJUHJDomR�GH�YDORU�QDV�FDGHLDV�SURGXWLYDV���%5$6,/��������S��������

$�VHJXLU��VHUmR�DSUHVHQWDGDV�DV�FDUDFWHUtVWLFDV�GH�)LQDQFLDPHQWR�GH�3DUTXHV�

7HFQROyJLFRV�

������2�)LQDQFLDPHQWR�GH�3DUTXHV�7HFQROyJLFRV

6HJXQGR�*RZHU� H�+DUULV� �������� R� ILQDQFLDPHQWR� GRV� SDUTXHV� WHFQROyJLFRV�

SRGH� VHU� HQWHQGLGR� FRPR� XPD� IRUPD�PLVWD� GH� RSRUWXQLGDGH�GH� LQYHVWLPHQWR� H� GH�

GHVHQYROYLPHQWR�LPRELOLiULR��2�DSRLR�GR�VHWRU�S~EOLFR�H�D�XWLOL]DomR�GH�SDUFHULDV�TXH�

SRGHP� JUDGXDOPHQWH� DSRQWDU� SDUD� R� VHWRU� SULYDGR� VmR� FDUDFWHUtVWLFDV� VyOLGDV�� $V�



��

SDUWLFXODULGDGHV� GRV� SDUTXHV� WHFQROyJLFRV�� FRPR� GHVHQYROYLPHQWR LPRELOLiULR� H� GH�

LQYHVWLPHQWR�� VmR� HOHYDGDV� H�� SRU� LVVR�� PHVPR� RV� IXQGRV� H� RV� LQYHVWLPHQWRV�

SULYDGRV�SRVVXHP�PRWLYRV� ILODQWUySLFRV��2�SDWURFtQLR�GR�VHWRU�S~EOLFR�H�RV�PRWLYRV�

ILODQWUySLFRV� SHUPDQHFHP� QR� WRSR� GD� DJHQGD� GRV� SDUTXHV� GH� WHFQROyJLFRV�� PDV�

H[LVWH� D� FUHVFHQWH� QHFHVVLGDGH� GH� DVVHJXUDU� D� YLDELOLGDGH� FRPHUFLDO� H� SRGHU�

DFHOHUDU�D�PHOKRULD�GR�VHX�SHUILO�GH�LQYHVWLPHQWR�SRWHQFLDO�

2�SDUiJUDIR�~QLFR�GR�DUW������GD�&RQVWLWXLomR�)HGHUDO�GHWHUPLQD�TXH

2� (VWDGR� HVWLPXODUi� D� IRUPDomR� H� R� IRUWDOHFLPHQWR� GD� LQRYDomR� QDV�
HPSUHVDV�� EHP� FRPR� QRV� GHPDLV� HQWHV�� S~EOLFRV� RX� SULYDGRV�� D�
FRQVWLWXLomR�H�D�PDQXWHQomR�GH�SDUTXHV�H�SRORV�WHFQROyJLFRV�H�GH�GHPDLV�
DPELHQWHV� SURPRWRUHV� GD� LQRYDomR�� D� DWXDomR� GRV� LQYHQWRUHV�
LQGHSHQGHQWHV�H�D�FULDomR��DEVRUomR��GLIXVmR�H�WUDQVIHUrQFLD�GH�WHFQRORJLD��
�%5$6,/��������S������

(P� ������ R� *RYHUQR� )HGHUDO� SURPXOJRX� D� /HL� Q�� �������������

UHJXODPHQWDQGR�R�DUW������GD�&RQVWLWXLomR�)HGHUDO��TXH�GLVS}H�VREUH�HVWtPXORV�DR�

GHVHQYROYLPHQWR� FLHQWtILFR�� j� SHVTXLVD�� j� FDSDFLWDomR� FLHQWtILFD� H� WHFQROyJLFD� H� j�

LQRYDomR�� (VVD� OHL�� DSHOLGDGD� GH� PDUFR� OHJDO� GD� &LrQFLD� H� 7HFQRORJLD�� EXVFD�

LQFHQWLYDU�R�IRPHQWR�DRV�DPELHQWHV�GH�LQRYDomR��(P�VHX�DUW������GL]�TXH�

$UW�� �� � $� 8QLmR�� RV� (VWDGRV�� R� 'LVWULWR� )HGHUDO�� RV� 0XQLFtSLRV� H� DV�
UHVSHFWLYDV�DJrQFLDV�GH�IRPHQWR�SRGHUmR�HVWLPXODU�H�DSRLDU�D�FRQVWLWXLomR�
GH� DOLDQoDV� HVWUDWpJLFDV� H� R� GHVHQYROYLPHQWR� GH� SURMHWRV� GH� FRRSHUDomR�
HQYROYHQGR� HPSUHVDV�� ,&7V� H� HQWLGDGHV� SULYDGDV� VHP� ILQV� OXFUDWLYRV�
YROWDGRV� SDUD� DWLYLGDGHV� GH� SHVTXLVD� H� GHVHQYROYLPHQWR�� TXH� REMHWLYHP�D�
JHUDomR�GH�SURGXWRV��SURFHVVRV�H�VHUYLoRV�LQRYDGRUHV�H�D�WUDQVIHUrQFLD�H�D�
GLIXVmR�GH�WHFQRORJLD��%5$6,/�������

)RUDP� LQVHULGDV�PDLRUHV� IDFLOLGDGHV� SDUD� FHOHEUDomR� GH� SDUFHULDV� GR� VHWRU�

S~EOLFR�FRP�R�VHWRU�SULYDGR��SRU�LQWHUPpGLR�GH�FRQFHVVmR�GH�UHFXUVRV�RX�SDUFHULDV�

HP� DWLYLGDGHV�� DVVLP� FRPR� VLPSOLILFDomR� GH� SURFHGLPHQWRV� SDUD� FRQWUDWDomR� GH�

EHQV� H� VHUYLoRV� FRP� FDUDFWHUtVWLFDV� LQRYDGRUDV� RX� TXH� IRUQHoDP� LQVXPRV� SDUD�

DWLYLGDGHV� HVSHFtILFDV� GH� LQVWLWXLo}HV� FLHQWtILFDV�� WHFQROyJLFDV� H� GH� LQRYDomR�

�%5$6,/��������

$�VHJXLU��VHUi�DSUHVHQWDGR�R�3URJUDPD�1DFLRQDO�GH�DSRLR�jV�,QFXEDGRUDV�GH�

(PSUHVDV�H�3DUTXHV�7HFQROyJLFRV�± 31,�



��

����� 2�3URJUDPD�1DFLRQDO�GH�DSRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�3DUTXHV�

7HFQROyJLFRV�± 31,

$� $VVRFLDomR� 1DFLRQDO� GH� (QWLGDGHV� 3URPRWRUDV� GH� (PSUHHQGLPHQWRV� GH�

7HFQRORJLDV� $YDQoDGDV� ± $13527(&� �����D�� DILUPD� TXH� R� WHPD� SDUTXHV�

WHFQROyJLFRV�FRPHoRX�D�VHU�WUDWDGR�QR�%UDVLO�D�SDUWLU�GD�FULDomR�GH�XP�3URJUDPD�GR�

&13T��HP�������SDUD�DSRLDU�HVWH� WLSR�GH� LQLFLDWLYD��$� IDOWD�GH�XPD�FXOWXUD�YROWDGD�

SDUD� D� LQRYDomR�H� R� EDL[R� Q~PHUR� GH� HPSUHHQGLPHQWRV� LQRYDGRUHV� H[LVWHQWHV� QD�

pSRFD� IL]HUDP�FRP�TXH�RV�SULPHLURV�SURMHWRV�GH�SDUTXHV� WHFQROyJLFRV�DFDEDVVHP�

GDQGR�RULJHP�jV�SULPHLUDV�LQFXEDGRUDV�GH�HPSUHVDV�QR�%UDVLO��

1R�DQR�GH�������R�DWXDOPHQWH�GHQRPLQDGR�0LQLVWpULR�GD�&LrQFLD��7HFQRORJLD��

,QRYDo}HV�H�&RPXQLFDo}HV�± 0&7,&� ODQoRX�R�3URJUDPD�GH�$SRLR� j�&DSDFLWDomR�

7HFQROyJLFD� ,QGXVWULDO� ± 3$&7,� FRPR� XP� JXDUGD�FKXYD� SDUD� HVWUXWXUDU� SURMHWRV�

GLVSHUVRV� SUp�H[LVWHQWHV� H� SODQHMDU� QRYRV� HP� WRUQR� GD� LQWHUDomR� 8QLYHUVLGDGH� H�

(PSUHVD��6XUJLX�SRU�PHLR�GR�3$&7,�D�FULDomR�GR�3URJUDPD�1DFLRQDO�GH�$SRLR�jV�

,QFXEDGRUDV� GH� (PSUHVDV� ± 31,�� FRPR� XPD� GDV� SULRULGDGHV� HVWUDWpJLFDV� SDUD�

SURPRYHU� R� GLVSrQGLR� SULYDGR� HP� 3	'� H� D� LQWHUDomR� FRP� D� SHVTXLVD� S~EOLFD��

FRQIRUPH�LGHQWLILFRX�9HOKR�H�6DHQ]��������

$� SDUWLU� GH� ������ RV� SDUTXHV� WHFQROyJLFRV� YROWDUDP� D� IRUWDOHFHU�VH� FRPR�

DOWHUQDWLYD� SDUD� SURPRomR� GR� GHVHQYROYLPHQWR� WHFQROyJLFR�� HFRQ{PLFR� H� VRFLDO�

�$13527(&�� ����E���2� HQWmR�0LQLVWpULR� GD�&LrQFLD� H�7HFQRORJLD� �0&7�� LQVWLWXLX��

SRU�PHLR�GD�3RUWDULD�0&7�Q�������R�&RPLWr�*HVWRU�GR�3URJUDPD�1DFLRQDO�GH�$SRLR�

jV� LQFXEDGRUDV�GH�(PSUHVDV�± 31,� �%5$6,/��������� LQGX]LGR�SRU�HVVH�PRYLPHQWR�

GH� JUDQGHV� SURSRUo}HV� HP� YiULDV� UHJL}HV� GR� 3DtV� SDUD� LPSODQWDomR� GH� SDUTXHV�

WHFQROyJLFRV�� (P� ������ R� QRPH� GR� 3URJUDPD� IRL� HQWmR� DOWHUDGR� SDUD� 3URJUDPD�

1DFLRQDO�GH�$SRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�DRV�3DUTXHV�7HFQROyJLFRV�± 31,�

SRU�PHLR�GD�3RUWDULD�0&7�Q�������%5$6,/��������

(P�������R�0LQLVWpULR�GD�&LrQFLD�H�7HFQRORJLD��0&7��SXEOLFD�D�3RUWDULD�0&7�

Q�� ����TXH� LQVWLWXL� R�3URJUDPD�1DFLRQDO� GH�$SRLR� jV� ,QFXEDGRUDV� GH�(PSUHVDV�H�

DRV�3DUTXHV�7HFQROyJLFRV� ± 31,� FRP�R� REMHWLYR� GH� ³IRPHQWDU� D� FRQVROLGDomR� H� R�

VXUJLPHQWR GH�SDUTXHV�WHFQROyJLFRV�H�LQFXEDGRUDV�GH�HPSUHVDV´�H�FRQWULEXLU�SDUD�R�

HVWtPXOR�H�D�DFHOHUDomR�GR�SURFHVVR�GH�FULDomR�GH�PLFUR�H�SHTXHQDV�HPSUHVDV�GH�

FRQWH~GR� WHFQROyJLFR�H� VHXV�SURGXWRV��RV�SURFHVVRV�H�RV� VHUYLoRV��D�DWLYLGDGH�GH�

LQRYDomR�H�D�XWLOL]DomR�GH�PpWRGRV�PRGHUQRV�GH�JHVWmR��%5$6,/���������



��

'HVGH� D� VXD� FULDomR�� R� 31,� DSRLRX� D� FULDomR� GH� GLYHUVDV� LQFXEDGRUDV� H�

SDUTXHV� WHFQROyJLFRV� QR� %UDVLO� SRU� PHLR� GH� HGLWDLV� GR� 0&7,&� SRU� LQWHUPpGLR� GD�

),1(3��&13T�H�(PHQGDV�3DUODPHQWDUHV�� �%5$6,/��������

2V�(VWXGRV�GH�,PSDFWRV�GR�31,�UHDOL]DGRV�SHOR�0&7,&�PRVWUDP�TXH��GXUDQWH�

R� SHUtRGR� GH� ����� D� ������ IRUDP� LQYHVWLGRV�� HP� SDUTXHV� WHFQROyJLFRV� EUDVLOHLURV��

XWLOL]DQGR� UHFXUVRV� QmR� UHHPEROViYHLV�� DSUR[LPDGDPHQWH�5�� ���PLOK}HV� SRU�PHLR�

GH� HGLWDLV� ),1(3� H� PDLV� GH� 5�� ���� PLOK}HV� SRU� PHLR� GH� (PHQGDV� GH�

3DUODPHQWDUHV��2V�SDUTXHV�DSRLDGRV�ILQDQFHLUDPHQWH�SHOR�31,�³UHFHEHUDP�UHFXUVRV�

QmR� UHHPEROViYHLV�� SDUD� ILQDQFLDPHQWR�GH�REUDV�GH� LQIUDHVWUXWXUD�H�SURMHWRV�H�GH�

LQYHVWLPHQWR�HP�HPSUHVDV�UHVLGHQWHV´���%5$6,/��������S������

(P� ������ R� 0&7,&� DSUHVHQWRX� XP� HVWXGR� HP� SDUFHULD� FRP� R� &HQWUR� GH�

$SRLR� DR� 'HVHQYROYLPHQWR� 7HFQROyJLFR� GD� 8QLYHUVLGDGH� GH� %UDVtOLD� �&'7�8Q%���

PRVWUDQGR�D�HYROXomR�GH�LQLFLDWLYDV�GH�LPSODQWDomR�GH�SDUTXHV�SDUD�GHPRVWUDU�XPD�

FRQVWDQWH� HYROXomR� QD� TXDQWLGDGH� GHVVHV� KDELWDWV� GH� LQRYDomR� QR� SDtV�� 6HJXQGR�

OHYDQWDPHQWR� GR� 0&7,&� �������� DWXDOPHQWH� H[LVWHP� QR� %UDVLO� ��� SDUTXHV� HP�

RSHUDomR�����HP�LPSODQWDomR�����HP�IDVH�GH�SURMHWRV�H���FRQVLGHUDGRV�LQGHILQLGRV��

WRWDOL]DQGR�����LQLFLDWLYDV�

�� 'H�DFRUGR�FRP�D�&RQVWLWXLomR��D�(PHQGD�3DUODPHQWDU�p�R�LQVWUXPHQWR�TXH�R�&RQJUHVVR�1DFLRQDO�
SRVVXL�SDUD�SDUWLFLSDU�GD�HODERUDomR�GR�RUoDPHQWR�DQXDO��3RU�PHLR�GDV�HPHQGDV� RV�SDUODPHQWDUHV�
SURFXUDP�DSHUIHLoRDU�D�SURSRVWD�HQFDPLQKDGD�SHOR�3RGHU�([HFXWLYR��YLVDQGR D XPD�PHOKRU�DORFDomR�
GRV�UHFXUVRV�S~EOLFRV�
�� 2V�QmR�UHHPEROViYHLV�VmR�RV�FRQYrQLRV��RV�WHUPRV�GH�FRRSHUDomR��RV�DFRUGRV�GH�FRRSHUDomR�H�DV�
VXEYHQo}HV�HFRQ{PLFDV��(VVHV�LQVWUXPHQWRV�SRVVXHP�FRPR�FDUDFWHUtVWLFD�FRPXP�D�QmR�GHYROXomR�
GRV� UHFXUVRV� ILQDQFHLURV� DSRUWDGRV� SHOD� )LQHS� H� GHVWLQDGRV� j� H[HFXomR� GR� SURMHWR�� 3DUD� HVVDV�
PRGDOLGDGHV�� Vy� KDYHUi� GHYROXomR� GRV� UHFXUVRV� QRV� FDVRV� GH� GHVFXPSULPHQWR� GH� DOJXPD� GDV�
FOiXVXODV�GR�LQVWUXPHQWR�FRQWUDWXDO�TXH�LPSRUWH�QD�GHYROXomR�GH�UHFXUVRV���0DQXDO�GH�&RQYrQLRV�H�
7HUPR�GH�&RRSHUDomR�± ),1(3��



��

)LJXUD������(YROXomR�GD�TXDQWLGDGH�GH�LQLFLDWLYDV�GH�SDUTXHV�WHFQROyJLFRV�QR�%UDVLO�

)RQWH��&'7�8Q%��������0&7,&��������DGDSWDGR�SHOR�DXWRU�

)LJXUD������'LVWULEXLomR�GDV�LQLFLDWLYDV�GH�SDUTXHV�SRU�IDVH�GH�GHVHQYROYLPHQWR�

)RQWH��&'7�8Q%��������0&7,&��������DGDSWDGR�SHOR�DXWRU�
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����0pWRGRV�H�7pFQLFDV

2� SUHVHQWH� WUDEDOKR� IRL� FRQFHELGR� SRU� PHLR� GH� XPD� SHVTXLVD� GH� QDWXUH]D�

TXDOLWDWLYD�H�H[SORUDWyULD�H�EDVHLD�VH�QD�DQiOLVH�GH�GDGRV�SULPiULRV�H�VHFXQGiULRV�

3DUD� D� FROHWD� GH� GDGRV�� IRUDP� XWLOL]DGDV� D� SHVTXLVD� GRFXPHQWDO�� GHFUHWRV��

UHODWyULRV�GH�JHVWmR��VtWLRV�JRYHUQDPHQWDLV�H�RV�GDGRV�UHIHUHQWHV�DR�31,�SRU�PHLR�

GH� GRFXPHQWRV� SXEOLFDGRV� SHOR� 0LQLVWpULR� GD� &LrQFLD�� 7HFQRORJLD�� ,QRYDo}HV� H�

&RPXQLFDo}HV��

2V�LQVWUXPHQWRV�SDUD�D�FROHWD�GH�GDGRV�XWLOL]DGRV�IRUDP�TXHVWLRQiULRV��&RP�

UHODomR� DRV� PpWRGRV� XWLOL]DGRV�� RSWRX�VH� SHOD� UHDOL]DomR� GH� HQWUHYLVWDV� YLD ZHE�

FRQIHUrQFLD� FRP RV� UHVSRQViYHLV� SHORV� SDUTXHV� VHOHFLRQDGRV� SDUD� DSOLFDomR� GRV�

TXHVWLRQiULRV�H�HQYLR�GH�IRUPXOiULR�HOHWU{QLFR�jV�HPSUHVDV�UHVLGHQWHV�QRV�SDUTXHV��

)RL� UHDOL]DGD� XPD� HQWUHYLVWD� FRP� R� FRRUGHQDGRU� GR� 31,� QD� VDOD� GH� UHXQL}HV� GR�

0&7,&��

2V� SDUTXHV� WHFQROyJLFRV� IRUDP� VHOHFLRQDGRV� SDUD� D� SHVTXLVD� GH� IRUPD�

LQWHQFLRQDO��VmR�HOHV��R�3RUWR�'LJLWDO����3DUTXH�7HFQROyJLFR�QD�FLGDGH�GH�5HFLIH�3(��

SRU�VHU�XP�SDUTXH�GH�JUDQGH�YLVLELOLGDGH�� QR�SDtV�H�R�3DUTXH�&LHQWtILFR�7HFQROyJLFR�

± 3&7HF����HP�%UDVtOLD�')��SRU�ORFDOL]DU�VH�SUy[LPR�DR�SHVTXLVDGRU�

2V� TXHVWLRQiULRV� IRUDP� HVWUXWXUDGRV� FRP� TXHVW}HV� GH� FDUiWHU� TXDOLWDWLYR�

HQYROYHQGR�SHUJXQWDV�GH�UHVSRVWD�VLPSOHV��

3DUD� H[DPLQDU� RV� GDGRV� FROHWDGRV�� VHJXQGR� SURFHGLPHQWRV� TXDOLWDWLYRV��

VLVWHPiWLFR� H� GH� GHVFULomR�� IRUDP� XWLOL]DGDV� WpFQLFDV� GH� DQiOLVH� GH� FRQWH~GR�

�%$5',1��������

$V� HQWUHYLVWDV� IRUDP� UHDOL]DGDV� FRP� XP� UHSUHVHQWDQWH� GR� 31,�

SUHVHQFLDOPHQWH�QR�0&7,&��XP�UHVSRQViYHO�GH�FDGD�SDUTXH�YLD�ZHE�FRQIHUrQFLD�H�

FRP�DV�HPSUHVDV��9LQWH�H�WUrV�HPSUHVDV�UHVSRQGHUDP�DRV�TXHVWLRQiULRV�

1RJXHLUD�0DUWLQV�H�%yJXV��������GHVWDFDP�TXH�D�SHVTXLVD�TXDOLWDWLYD�³SRGH�

VHU�SDUWLFXODUPHQWH�~WLO�HP�VLWXDo}HV�HP�TXH�YDULiYHLV�UHOHYDQWHV�H�RX�VHXV�HIHLWRV�

QmR� VmR� DSDUHQWHV� RX� TXDQGR� R� Q~PHUR� GH� VXMHLWRV� H�RX� GDGRV� REWLGRV� VmR�

LQVXILFLHQWHV�SDUD�DQiOLVH�HVWDWtVWLFD´�

�� KWWS���ZZZ�SRUWRGLJLWDO�RUJ�KRPH
�� $ DSUHVHQWDomR GHWDOKDGD�GRV�SDUTXHV�HVWi�QDV�SUy[LPDV�VHo}HV�
�� KWWS���ZZZ�SFWHF�XQE�EU�



��

��� 5HVXOWDGRV�H�'LVFXVVmR

(VVD�VHomR�DSUHVHQWD�RV� UHVXOWDGRV�GD�SHVTXLVD��HP�DWHQomR�DRV�REMHWLYRV�

SURSRVWRV�

����� 2�3URJUDPD�1DFLRQDO�GH�DSRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�3DUTXHV�

7HFQROyJLFRV�± 31,

2� 3URJUDPD� 1DFLRQDO� GH� DSRLR� jV� ,QFXEDGRUDV� GH� (PSUHVDV� H� 3DUTXHV�

7HFQROyJLFRV� ± 31,� FRQWD� FRP� XPD� HTXLSH� GH� WUrV� VHUYLGRUHV� GD� 6HFUHWDULD� GH�

'HVHQYROYLPHQWR� 7HFQROyJLFR� H� ,QRYDomR� ± 6(7(&�� GR� 0LQLVWpULR� GD� &LrQFLD��

7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&�� (VWD� SHVTXLVD� EXVFRX�

FRPSUHHQGHU�D�YLVmR�GRV�JHVWRUHV�GHVVD�3ROtWLFD�3~EOLFD��EHP�FRPR�RV�FULWpULRV�GH�

VHOHomR��DV�IRUPDV�GH�ILQDQFLDPHQWR�H�RV�REMHWLYRV�DOPHMDGRV�

1D� YLVmR� GR� HQWUHYLVWDGR�� p� FRQGLomR� ³VLQH� TXD� QRQ´� TXH� R� SDUTXH� HVWHMD�

SUy[LPR�D�8QLYHUVLGDGHV�RX�D�,QVWLWXLo}HV�H�&HQWURV�GH�3HVTXLVD��$FUHGLWD�TXH�HP�

WRGR�R�PXQGR�VHMD�DVVLP�

&RQILUPRX�TXH�R�DSRLR� ILQDQFHLUR�GR 31,�DRV�3DUTXHV�VH�Gi�HP�VXD�PDLRU�

SDUWH� DWUDYpV� GR� )XQGR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR� &LHQWtILFR� H� 7HFQROyJLFR� ±

)1'&7 YLD� HGLWDLV� H� FKDPDGDV� S~EOLFDV� GR�0&7,&� SRU� LQWHUPpGLR� GD� ),1(3�� GR�

&13T�H�GDV�(PHQGDV�3DUODPHQWDUHV�GLUHFLRQDGDV�DR�SURJUDPD�GH�SDUTXHV�

$FUHGLWD� TXH� RV� UHFXUVRV� VmR� LPSUHVFLQGtYHLV� SDUD� D�

LPSODQWDomR�GHVHQYROYLPHQWR� GRV� SDUTXHV�� FLWDQGR� TXH� D� H[SHULrQFLD� PXQGLDO�

PRVWUD� TXH�DWp� R� SDUTXH� VH� WRUQDU� RSHUDFLRQDO� RFRUUHX� R� DX[tOLR� GR� SRGHU� S~EOLFR�

SDUD�TXH�VH�DOFDQoDVVH�HVVD�FRQGLomR�

2�31,�QmR�WHP�FULWpULRV�IRUPDOL]DGRV�SDUD�HVFROKD�GRV�SDUTXHV�WHFQROyJLFRV�D�

VHUHP� DSRLDGRV� ILQDQFHLUDPHQWH�� 2� SURJUDPD� HVWi� ID]HQGR� XP� OHYDQWDPHQWR� GH�

LQGLFDGRUHV�SDUD�VHUHP�XWLOL]DGRV�FRPR�FULWpULRV��$OJXQV�GRV� LQGLFDGRUHV�SRVVtYHLV�

GH�VHUHP�XVDGRV�FRPR�FULWpULRV�FLWDGRV�SHOR�HQWUHYLVWDGR�VmR��Q~PHUR�GH�HPSUHVDV�

LQVWDODGDV�� HPSUHJRV� JHUDGRV�� IDWXUDPHQWR�� LPSRVWRV�� VLVWHPD� GH� JHVWmR�

FRQVROLGDGR�� JHUDomR� GH� FRQKHFLPHQWR�� SDWHQWHV� H� LQWHUQDFLRQDOL]DomR�� &RQVLGHUD�

DLQGD�YiULRV�FULWpULRV�SDUD� ID]HU�XP� UDQNLQJ SDUD�TXH�R� UHFXUVR�VHMD�GLUHFLRQDGR�D�

DTXHOHV� TXH� DSUHVHQWDUHP�PDLRUHV� FRQGLo}HV� GH� JHUDUHP� QHJyFLRV� H� GLQKHLUR�� H�

QmR�SDUD�ID]HU�SHVTXLVD��&RQFOXL�TXH�³R�SDUTXH�p�XP�ORFDO�GH�JHUDU�QHJyFLRV��JHUDU�

GLQKHLUR��2�SDUTXH�WHFQROyJLFR�QmR�p�SDUD�ID]HU�SHVTXLVD��$�SHVTXLVD�TXHP�ID]�p�D�



��

XQLYHUVLGDGH� HP� IXQomR� GH� GHVHQYROYLPHQWR� GH� SURFHVVRV� H� VHUYLoRV� TXH� JHUDP�

GLQKHLUR´��

3DUD� R� HQWUHYLVWDGR�� XPD�GDV�PDLRUHV� TXHVW}HV� D� VHU� UHVROYLGD� SHOR�31,� p�

TXH� RV� SDUTXHV� WHFQROyJLFRV� VH� WRUQHP� DXWRVVXVWHQWiYHLV�� &RPSOHWD� GL]HQGR� TXH�

ERD�SDUWH�GRV�SDUTXHV�QmR�FRQVHJXH�JHUDU�UHFXUVRV�SDUD�VXD�SUySULD�PDQXWHQomR�H�

RSHUDomR��3RU�LVVR��SRQGHUD�TXH�RV�SDUTXHV�WrP�GH�JHUDU�UHQGD�SUySULD��RFXSDQGR�

VH� FRP� HPSUHVDV�� ,QVLVWH� TXH� SDUTXH� QmR� VH� ID]� FRP� SUpGLRV�� H� VLP� FRP�

FRQKHFLPHQWR��H�TXH�FRQKHFLPHQWR�VH�SURGX]�FRP�SHVVRDV�TXH�JHUDOPHQWH�HVWmR�

QDV�HPSUHVDV�JHUDGRUDV�GH�ULTXH]DV�

&RP� LVVR�� D� SROtWLFD� TXH� R� 31,� SUHWHQGH� LPSOHPHQWDU� IXWXUDPHQWH� p� QmR�

IRPHQWDU�D� LQIUDHVWUXWXUD�GH�SDUTXHV��PDV�YROWDU�VHXV�UHFXUVRV�SDUD�VLWXDo}HV�TXH�

SRVVDP� JHUDU� QHJyFLRV� H� IRUWDOHFHU� DV� HPSUHVDV� SDUD� TXH� VHMDP� JHUDGRUDV� GH�

QRYRV�SURGXWRV�H�TXH�LQWHUQDFLRQDOL]HP�VHXV�QHJyFLRV�

(P� SODQLOKD� HOHWU{QLFD� GLVSRQLELOL]DGD� SHOR� HQWUHYLVWDGR� FRP� OHYDQWDPHQWR�

UHDOL]DGR� SHOR� SURJUDPD� H� TXH� GHPRQVWUD� R� WRWDO� FRQFHGLGR� SHOR� 31,� GH� 5��

����������������WUH]HQWRV�H�TXDUHQWD�H�FLQFR�PLOK}HV��QRYHFHQWRV�H�RLWHQWD�H�FLQFR�

PLO�� VHLVFHQWRV� H� VHWHQWD� H� QRYH� UHDLV� H� RLWHQWD� H� QRYH� FHQWDYRV�� SRU� PHLR� GH�

FRQYrQLRV�H�HGLWDLV�),1(3��REVHUYD�VH�TXH��HQWUH�RV�DQRV�GH������H�������R�DQR�GH�

�����IRL�R�TXH�PDLV�FRQWRX�FRP�R�DSRLR�GR�31,��WHQGR�HP������D�PDLRU�EDL[D�

)LJXUD�����0RQWDQWH�GLVSRQLELOL]DGR�SHOR�31,�DRV�3DUTXHV������������

)RQWH��0&7,&��������

ZΨ�Ϭ͕ϬϬ

ZΨ�ϮϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϰϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϲϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϴϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϭϬϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϭϮϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϭϰϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ZΨ�ϭϲϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ

ϮϬϬϰ ϮϬϬϳ ϮϬϬϴ ϮϬϬϵ ϮϬϭϬ ϮϬϭϯ ϮϬϭϰ ϮϬϭϱ
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������2�3RUWR�'LJLWDO

2� SDUTXH� WHFQROyJLFR� 3RUWR� 'LJLWDO� IRL� FULDGR� QR� DQR� ����� H� VXUJLX� FRP� ³R�

REMHWLYR�GH�VHU�XPD�SROtWLFD�S~EOLFD�SDUD�R�GHVHQYROYLPHQWR�GR�VHWRU�GH�WHFQRORJLD�

GD�LQIRUPDomR�HP�3HUQDPEXFR´��6XD�QDWXUH]D�MXUtGLFD�p�FRQVWLWXtGD�FRPR�1~FOHR�GH�

*HVWmR� GR� 3RUWR� 'LJLWDO� ± 1*3'�� DVVRFLDomR� FLYLO� GH� GLUHLWR� SULYDGR� VHP� ILQV�

HFRQ{PLFRV��32572�',*,7$/��������

2� 3RUWR� 'LJLWDO� p� XP� SDUTXH� XUEDQR�PHWURSROLWDQR� LQVWDODGR� QR� FHQWUR�

KLVWyULFR�GR�EDLUUR�GR�5HFLIH�H�QR�EDLUUR�GH�6DQWR�$PDUR��FRP�iUHD�DSUR[LPDGD�GH�

���� KHFWDUHV� GH� WHUULWyULR�� ������� Pð� GH� HGLILFDomR� H� ������� Pð� HP� DGHQGR� GH�

JRYHUQDQoD��'LVWLQWR�SRU�VXD�WHUULWRULDOLGDGH�HQWUH�SDUTXHV�WHFQROyJLFRV��D�UHJLmR�HP�

TXH�HVWi�ORFDOL]DGR��DQWHV�GHJUDGDGD�H�GH�SRXFD�LPSRUWkQFLD�SDUD�D�HFRQRPLD�ORFDO��

HQFRQWUD�VH�HP�UHQRYDomR�GH�IRUPD�UiSLGD�HP�WHUPRV�XUEDQtVWLFRV��LPRELOLiULRV�H�GH�

UHFXSHUDomR�GR�SDWULP{QLR�KLVWyULFR��

$� HTXLSH� WpFQLFD�SHUPDQHQWH� TXH� FRRUGHQD�H� H[HFXWD� RV�SURMHWRV� GR�3RUWR�

'LJLWDO�p�FRPSRVWD�SRU�XP�GRXWRU��QRYH�PHVWUHV��GR]H�SyV�JUDGXDGRV� ODWR�VHQVX H�

YLQWH�H�GRLV�JUDGXDGRV�HP�iUHDV�FRPR�JHVWmR�GD� LQRYDomR��JHVWmR�GH� WHFQRORJLDV�

GD� LQIRUPDomR�� JHUHQFLDPHQWR� GH� SURMHWRV�� FRPXQLFDomR� HVWUDWpJLFD�� XUEDQLVPR� H�

FXOWXUD�SHUQDPEXFDQD�

2�3RUWR�'LJLWDO� FRQWD�FRP�����HPSUHVDV�H� LQVWLWXLo}HV�HPEDUFDGDV HP�VHX�

WHUULWyULR� ± ���� FRP� DWXDomR� GLUHWD�� ��� LQFXEDGDV� H� ��� DVVRFLDGDV�� $� iUHD� GH�

DWXDomR� GDV� HPSUHVDV�� HP� VXD� JUDQGH� PDLRULD�� FRQFHQWUD�VH� HP� 7HFQRORJLD� GD�

,QIRUPDomR� H� &RPXQLFDomR� �7,&��� 6mR� HPSUHVDV� TXH� GHVHQYROYHP� VRIWZDUHV��

DSOLFDWLYRV�PyYHLV��VLVWHPDV�GH�JHVWmR��VROXo}HV�FXVWRPL]DGDV��LQWHOLJrQFLD�DUWLILFLDO��

UHGHV QHXUDLV� H� DXWRPDomR�� $V� GHPDLV� HPSUHVDV� DWXDP� FRP� (FRQRPLD� &ULDWLYD�

�SURGXWRV�� VHUYLoRV�H�DUWHIDWRV� FULDWLYRV��QDV�iUHDV�GH�GHVLJQ��PRGD��JDPHV�� FLQH�

YtGHR�DQLPDomR� H� IRWRJUDILD�� (QWUH� RV� VHUYLoRV� DVVRFLDGRV�� HVWmR� HVFULWyULRV� GH�

DGYRFDFLD� H� ILUPDV�GH� FRQWDELOLGDGH�� HQWUH�RXWURV�� TXH�SUHVWDP�VHUYLoR� jV� GHPDLV�

HPSUHVDV�GH�EDVH�WHFQROyJLFD�HPEDUFDGDV�

2�FXVWR�DQXDO�RSHUDFLRQDO�GR�SDUTXH�p��HP�PpGLD��GH�5����������������RLWR�

PLOK}HV� GX]HQWRV� � H� VHWHQWD� H� XP� PLO� UHDLV��� XWLOL]DGRV� EDVLFDPHQWH� HP� VXD�

JRYHUQDQoD�� $� IRQWH� GRV� UHFXUVRV� RSHUDFLRQDLV� YHP� GH� VXSRUWH� GLUHWR� GH� yUJmRV�

JRYHUQDPHQWDLV��WDLV�FRPR�VXEYHQo}HV��IXQGRV�GH�LQRYDomR��HQWUH�RXWURV��FXMD�FLIUD�



��

HVWi�HP�WRUQR�GH���������������VmR�SURYHQLHQWHV�GH�WD[DV�GH�DGPLQLVWUDomR�H����

WrP�VXD�RULJHP�QD�SUHVWDomR�GH�VHUYLoRV��&RQVLGHUD�VH��DVVLP��DXWRVVXVWHQWiYHO�

$SHVDU� GH� FRQVLGHUDU� R� SDUTXH� DXWRVVXVWHQWiYHO� R� UHVSRQViYHO� SHODV�

UHVSRVWDV� D� HQWUHYLVWD� Yr� D� QHFHVVLGDGH� GH� UHFHEHU� UHFXUVRV� GR� JRYHUQR� SDUD�

PDQWHU�D�HVWUXWXUD�GR�SDUTXH��SULQFLSDOPHQWH�UHFXUVRV�GH�FXVWHLR�

2� SDUTXH� UHFHEHX� UHFXUVRV� SURYHQLHQWHV� GR� 31,� SRU� PHLR� GH� (PHQGD�

3DUODPHQWDU� FRQYrQLRV� H� ILQDQFLDPHQWR� QmR� UHHPEROViYHO� �HGLWDLV� ),1(3��� H� RV�

YDORUHV�IRUDP��HQWUH������H�������PDLRUHV�TXH����PLOK}HV�GH�UHDLV��%5$6,/��������

������2�3DUTXH�&LHQWtILFR�7HFQROyJLFR�± 3&7HF

2�3DUTXH�&LHQWtILFR�7HFQROyJLFR�± 3&7HF�IRL�LPSOHPHQWDGR�SHOD 8QLYHUVLGDGH�

GH� %UDVtOLD� SRU� PHLR� GD� UHVROXomR� Q�� �������� GR� &RQVHOKR� 'LUHWRU� GD� )XQGDomR�

8QLYHUVLGDGH� GH� %UDVtOLD� ± )8%� H� HVWi VRE� JHVWmR� GR� &HQWUR� GH� $SRLR� DR�

'HVHQYROYLPHQWR�7HFQROyJLFR��&'7�8Q%���2�3&7HF�WHP�FRPR�REMHWLYR�GHVHQYROYHU�

H�JHUDU� FRQKHFLPHQWR��SURGXWRV�H� VHUYLoRV� WHFQROyJLFRV�SDUD�DWHQGHU�DR�PHUFDGR��

HP�SDUFHULD�FRP�HPSUHVDV�S~EOLFDV�H�SULYDGDV��QDFLRQDLV�H�LQWHUQDFLRQDLV��YLVDQGR�

DR�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�H�R�IRUWDOHFLPHQWR�GDV�HVWUXWXUDV�GH�3HVTXLVD�

H�'HVHQYROYLPHQWR�H�,QRYDomR��3'	,��GR�%UDVLO��2�3&7HF�SRVVXL�R�SURSyVLWR�GH�VHU�

XP� PHFDQLVPR� D� PDLV� QD� FRQVWUXomR� GH� QRYDV� UHODo}HV� LQVWLWXFLRQDLV� HQWUH�

XQLYHUVLGDGH��HPSUHVD��JRYHUQR�H�VRFLHGDGH��&'7�8Q%��������

2� 3&7HF� p� XP� SDUTXH� XUEDQR�PHWURSROLWDQR� LQVWDODGR� � QR� &DPSXV�

8QLYHUVLWiULR�'DUF\�5LEHLUR�GD�8QLYHUVLGDGH�GH�%UDVtOLD��2�SDUTXH�HVWi�YLQFXODGR�DR�

*DELQHWH� GD�5HLWRULD� GD�8Q%� H� QmR� SRVVXL� QDWXUH]D� MXUtGLFD�� 3RVVXL� XPD�iUHD�GH�

����P� QR�SUpGLR�GR�&'7�8Q%�

$�HTXLSH�WpFQLFD�TXH�FRRUGHQD�H�H[HFXWD�RV�SURMHWRV�GR�3&7HF p�FRPSRVWD�

SRU XP�GRXWRU�H�WUrV�JUDGXDGRV�

2�3DUTXH�&LHQWtILFR�H�7HFQROyJLFR�± 3&7HF�8Q%�DWXD�HP�GLYHUVDV�iUHDV�GH�

WHFQRORJLD��$V�iUHDV�GH�DWXDomR�GR�3&7HF�IRUDP�VHOHFLRQDGDV�D�SDUWLU�GH HYLGrQFLDV�

H�YRFDo}HV�YHULILFDGDV HP�GHWHUPLQDGDV�iUHDV�GR�FRQKHFLPHQWR�GD�8Q%� 2�SDUTXH�

FRQWD� FRP� QRYH� HPSUHVDV� KRVSHGDGDV� FRP� DWXDomR� HP� ,QWHOLJrQFLD� 8UEDQD��

6DQHDPHQWR� H� 7UDWDPHQWR� GH� (VJRWR�� (ILFLrQFLD� (QHUJpWLFD�� 7HFQRORJLD� GD�

,QIRUPDomR��3URGXomR�GH�0DWHULDO�*UiILFR�H�3URGXomR�H�'LVWULEXLomR�GH�%HELGDV�
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2�FXVWR�DQXDO�RSHUDFLRQDO�GR SDUTXH�p��HP�PpGLD��GH�5��������������FHQWR�H�

GH]� PLO� UHDLV��� $� IRQWH� GH� UHFXUVRV� SDUD� RV� FXVWRV� RSHUDFLRQDO� SURYpP� GD�

UHPXQHUDomR� REWLGD� SHOR� HVSDoR� FHGLGR� jV� HPSUHVDV� KRVSHGDGDV�� &RQVLGHUD�VH��

DVVLP��DXWRVVXVWHQWiYHO�

2� 3DUTXH� UHFHEHX� UHFXUVRV� SURYHQLHQWHV� GR� 31,� SRU� PHLR� GD� &KDPDGD�

3~EOLFD� 0&7,�),1(3�$omR� 7UDQVYHUVDO� ± ,QRYD� (PSUHVD� � 31,�3DUTXHV�

7HFQROyJLFRV����������HGLWDLV�),1(3��QR�YDORU�GH�5����������������TXDWUR�PLOK}HV��

VHWHFHQWRV�H�QRYHQWD�H�FLQFR�PLO�UHDLV���%5$6,/���������(QWUHWDQWR��R�UHFXUVR DLQGD�

QmR�IRL�H[HFXWDGR�SRU�SUREOHPDV�FRP�OLFHQFLDPHQWR�MXQWR�D�yUJmRV�DPELHQWDLV�

������$V�HPSUHVDV�SHVTXLVDGDV

$� iUHD� GH� DWXDomR� GDV� HPSUHVDV� HQWUHYLVWDGDV�� HP� VXD� JUDQGH� PDLRULD��

FRQFHQWUD�VH� HP� 7HFQRORJLD� GD� ,QIRUPDomR� H� &RPXQLFDomR� �7,&��� UDWLILFDQGR D�

YRFDomR�GRV�SDUTXHV�TXH�DV�KRVSHGDP�

2�TXDGUR�D�VHJXLU�VLQWHWL]D�DV�LQIRUPDo}HV�DSRQWDGDV�SHORV�HQWUHYLVWDGRV�HP�

UHODomR�DRV�LQFHQWLYRV�TXH�OHYDUDP�D�HPSUHVD�D�VH�LQVWDODU�QR�SDUTXH�

4XDGUR�����7UDQVFULomR�GH�DOJXPDV�UHVSRVWDV�UHODFLRQDGDV�D�LQFHQWLYRV�DV�HPSUHVDV�

5HVSRVWDV

³,QFXEDomR´

³)LVFDO��QHWZRUN��LQFXEDomR��PHQWRULD´

³,QFHQWLYRV�ILVFDLV��SDUWLFLSDomR�QR�$3/�GH�WHFQRORJLD��PDUFD�IRUWH�GR�SDUTXH´

³1HWZRUN��PHQWRULDV��HVWUXWXUD��SDOHVWUDV��WRGR�HFRVVLVWHPD�´

³0DUFD´

³1HWZRUNLQJ´

³3UR[LPLGDGH�FRP�D�8QLYHUVLGDGH´

³3UR[LPLGDGH�FRP�D�XQLYHUVLGDGH�H�VHXV�UHFXUVRV�KXPDQRV�H�LQIUDHVWUXWXUD�DGHTXDGD´

³2� SDUTXH� IRUQHFH� XPD� PDLRU� SUR[LPLGDGH� FRP� D� 8QLYHUVLGDGH�� ERP� SDUD� VH� UHDOL]DU�
SURMHWRV�GH�SHVTXLVD�FRP�RV�SURIHVVRUHV�H�FRQVHJXLU�ERQV�HVWDJLiULRV��DOpP�GH�IRUQHFHU�
YiULDV�FRQVXOWRULDV�H�FXUVRV�LQWHUHVVDQWHV�QD�iUHD�GH�JHVWmR´

³'HVFRQWRV�HP�FXUVRV��XVR�GH�HTXLSDPHQWRV�D�SUHoRV�VXEVLGLDGRV�H�D�SUR[LPLGDGH�FRP�R�
FOXVWHU´

)RQWH��(ODERUDGR�SHOR�DXWRU�

$� PDLRU� SDUWH� GDV� HPSUHVDV� SHVTXLVDGDV� QmR� SRVVXHP� ODERUDWyULRV� RX�

FHQWURV�GH�SHVTXLVD�H�LQRYDomR�H�FRQWDP�TXH�R�SDUTXH�WHFQROyJLFR�p�XP�GLIHUHQFLDO�
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SDUD� R� GHVHQYROYLPHQWR� GH� VXDV� DWLYLGDGHV� H� TXH� D� HVWUXWXUD� GR� SDUTXH� WHP�

LQIOXrQFLD�QR�FUHVFLPHQWR�H�QR�GHVHPSHQKR�GD�HPSUHVD��2EVHUYDP��DLQGD��TXH�D�

LQRYDomR�JHUDGD�SRGHULD�VHU�GHVHQYROYLGD�VH�QmR�HVWLYHVVHP�QR�SDUTXH��PDV�TXH�

OHYDULD�PDLV�WHPSR�SDUD�LVVR�RFRUUHU�

4XDGUR�����,QIOXrQFLD�QR�FUHVFLPHQWR�H�QR�GHVHPSHQKR�GD�HPSUHVD�

5HVSRVWDV�GDV�HPSUHVDV

³1HWZRUN�GHQWUR�GR�HFRVVLVWHPD�GH�WHFQRORJLD��SDUWLFLSDo}HV�HP�HYHQWRV´

³$o}HV�SDUD�R�FUHVFLPHQWR�GD�HPSUHVD��WDLV�FRPR�FXUVRV�H�FHUWLILFDo}HV´

³$�VRPD�GH�WRGR�HFRVVLVWHPD�FRQWULEXLQGR�SDUD�D�HYROXomR�FRQMXQWD´

³&HQWUR�FXOWXUDO�GD�FLGDGH´

³(FRVVLVWHPD� H� SUR[LPLGDGH� FRP� RXWUDV� HPSUHVDV�� WURFD� GH� LGHLDV�� FUtWLFDV� H�
VXJHVW}HV´

³(FRVVLVWHPD� IRUPDGR� SHOR� SDUTXH� H� SHOD� LQFXEDGRUD� SURSLFLDP� D� UHDOL]DomR� GH�
QHJyFLRV´

³)RUQHFH� XP� DPELHQWH� FRPSOHWR� SDUD� R� IXQFLRQDPHQWR� GD� HPSUHVD�� FRPR� WHP�
SUR[LPLGDGH� D� YiULDV� RXWUDV� HPSUHVDV� H� SRVVLELOLWD� JHUDU� GLIHUHQFLDLV� SRU�
FRRSHUDomR´

³%DL[R�FXVWR�RSHUDFLRQDO´

)RQWH��(ODERUDGR�SHOR�DXWRU�

4XHVWLRQDGDV�TXDQWR�j�LQRYDomR�UHDOL]DGD�SHOD�HPSUHVD��DV�UHVSRVWDV�IRUDP�

VDWLVIDWyULDV�� 2EVHUYDQGR�VH�� DVVLP�� D� QHFHVVLGDGH� GH� XPD� PHOKRU� GHILQLomR� RX�

FRQKHFLPHQWR�GR�FRQFHLWR�GH�LQRYDomR�SRU�SDUWH�GDV�HPSUHVDV��$V�UHVSRVWDV�IRUDP�

HP�VXD�JUDQGH�PDLRULD�XP�VLQJHOR�³VLP´�H�TXH��VH�QmR�HVWLYHVVHP�KRVSHGDGDV�QR�

SDUTXH��HVVD� LQRYDomR�QmR�DFRQWHFHULD�RX�RFRUUHULD�GH� IRUPD PDLV� WDUGLD��$SHQDV�

GXDV� GDV� HPSUHVDV� SHVTXLVDGDV� GHSRVLWDUDP� SDWHQWHV� QR� SHUtRGR� HP� TXH� VH�

HQFRQWUDYDP�QR�SDUTXH�H�DSHQDV�XPD�FRQFHGH�DOJXP�WLSR�GH�VXEVtGLR��FRPR�EROVDV�

GH�IRUPDomR��HQWUH�RXWURV�

������'LVFXVVmR

2� 3URJUDPD� 1DFLRQDO� GH� DSRLR� jV� ,QFXEDGRUDV� GH� (PSUHVDV� H� 3DUTXHV�

7HFQROyJLFRV�± 31,�p�XPD�SROtWLFD�S~EOLFD�LPSOHPHQWDGD�SHOR�0LQLVWpULR�GD�&LrQFLD��

7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&� FRP� R� REMHWLYR� GH� ³IRPHQWDU� D�

FRQVROLGDomR�H�R�VXUJLPHQWR�GH�SDUTXHV� WHFQROyJLFRV�H� LQFXEDGRUDV�GH�HPSUHVDV´�

DLQGD�SRXFD�HVWXGDGD�SHORV�SHVTXLVDGRUHV��(P�VXD�PDLRULD��DSHQDV�R�FLWDP�FRPR�

XP� SURJUDPD� JRYHUQDPHQWDO� TXH� DSRLD� ILQDQFHLUDPHQWH� SDUTXHV� H� LQFXEDGRUDV�



��

�%$*$7,1,�(7�$/���������6,/9$�(7�$/���������'$�/8=�(7�$/����������&RQILUPD�VH�

DTXL� R� H[SRVWR� QR� HVWXGR DQWHULRU TXH� DILUPD� TXH� QHQKXP� GRV� WUDEDOKRV�

SHVTXLVDGRV�QR�SHUtRGR�GHILQLGR�SRU DTXHOH�HVWXGR�WURX[H�D�GHILQLomR�XWLOL]DGD�SHOR�

31,�

$SyV� DQiOLVH� GDV� LQIRUPDo}HV� REWLGDV� QDV� HQWUHYLVWDV�� SHUFHEHX�VH XPD�

FRUUHQWH� QHR�VFKXPSHWHULDQD� GHIHQGLGD� SHOR� UHVSRQViYHO� GR�0&7,&� TXH� VXVWHQWD�

TXH�RV�SURFHVVRV�GH�LQRYDomR�DFRQWHFHP�QDV�HPSUHVDV��(VVD�LGHLD�FRUURERUD�FRP�

R� YHULILFDGR�QD�SHVTXLVD� TXH�GHPRQVWUD� TXH� D� LQRYDomR p� LQLFLDWLYD� H[FOXVLYD� GDV�

HPSUHVDV�KRVSHGDGDV�QRV�SDUTXHV�HVWXGDGRV�

9HULILFRX�VH�� � FRQIRUPH� HVWXGR� DQWHULRU�� D� FRQVWDQWH� DILUPDomR� GD�

QHFHVVLGDGH�GD�LQWHUDomR�HQWUH�JRYHUQR��XQLYHUVLGDGHV�H�HPSUHVDV�FRP�R�LQWXLWR�GH�

SURGXomR�GH�QRYRV�FRQKHFLPHQWRV��GD� LQRYDomR� WHFQROyJLFD�H�GR�GHVHQYROYLPHQWR�

HFRQ{PLFR��5HIRUoDGR�DTXL�QD�FRQWH[WXDOL]DomR�GR�PRGHOR�GD�WUtSOLFH�KpOLFH�QD�TXDO�

GHVWDFD�TXH�R�JRYHUQR�GHYH�VHU�R��UHVSRQViYHO�HP�IRUPXODU�H�LPSOHPHQWDU�SROtWLFDV�

GH�LQFHQWLYR�D�LQRYDomR�

&RPR�DSUHVHQWDGR�DQWHULRUPHQWH��RV�SDUTXHV�DSRLDGRV�ILQDQFHLUDPHQWH�SHOR�

31,� ³UHFHEHUDP� UHFXUVRV� QmR� UHHPEROViYHLV� SDUD� ILQDQFLDPHQWR� GH� REUDV� GH�

LQIUDHVWUXWXUD��SURMHWRV�H�GH�LQYHVWLPHQWR�HP�HPSUHVDV�UHVLGHQWHV´��%5$6,/���������

'HVWDFD�VH� R� IDWR� GH� TXH� D� PDLRU� SDUWH� GHVVHV� UHFXUVRV� VmR� SURYHQLHQWHV� GH�

HPHQGDV�SDUODPHQWDUHV�SDUD�REUDV�GH� LQIUDHVWUXWXUD�H�SURMHWRV��1R�FDVR�SDUWLFXODU�

GR�3&7HF�8Q%�R�UHFXUVR�REWLGR�HP�������DWp�D�GDWD�GD�SHVTXLVD��DLQGD�QmR� WLQKD�

VLGR�XWLOL]DGR��GHPRQVWUDQGR�XPD�DSDUHQWH�LPSUHVFLQGLELOLGDGH�

%DJDWLQL�HW�DO�� ������ DILUPDP�TXH�R� LQFHQWLYR�j� LQRYDomR�WHFQROyJLFD�p�XPD�

IRUPD�GH�SURPRYHU�R�GHVHQYROYLPHQWR�GR�SDtV�H�TXH�RV�SDUTXHV� WHFQROyJLFRV�VmR�

LQVWUXPHQWRV�HVWUDWpJLFRV�SDUD�SURPRYHU�D�LQWHUDomR�H�D�FRRSHUDomR�SDUD�LQRYDomR�

$� SHVTXLVD� LGHQWLILFRX� TXH� D� PDLRU� SDUWH� GDV� HPSUHVDV� SHVTXLVDGDV� QmR�

SRVVXHP�ODERUDWyULRV�RX�FHQWURV�GH�SHVTXLVD�H�LQRYDomR�H�TXH�R�SDUTXH�WHFQROyJLFR�

p�XP�GLIHUHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GH�VXDV�DWLYLGDGHV��VHX�FUHVFLPHQWR�H�VHX�

GHVHPSHQKR��3RWWHU��������HQXPHUD�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�SDUD�DV�HPSUHVDV��



��

LQVWDODUHP�VH��GH�IRUPD�FUHVFHQWH��HP�DJORPHUDGRV�LQGXVWULDLV����DFHVVR�D�LQVXPRV�

H� D� PmR� GH� REUD� HVSHFLDOL]DGD�� DFHVVR� D� LQIRUPDo}HV� WpFQLFDV� H� GH� PHUFDGR��

FRPSOHPHQWDULGDGH�� UHGXomR� GH� FXVWRV�� DFHVVR� D� LQVWLWXLo}HV� H� D� EHQV� S~EOLFRV��

LQFHQWLYRV�H�PHOKRU�GHVHPSHQKR�

��� &RQFOXVmR�H�5HFRPHQGDo}HV

3RU�PHLR�GRV�GRFXPHQWRV�H�GRV�GDGRV�DQDOLVDGRV�QHVWH�HVWXGR��FRQVWDWDPRV�

TXH� R� 3URJUDPD� 1DFLRQDO� GH� DSRLR� jV� ,QFXEDGRUDV� GH� (PSUHVDV� H� 3DUTXHV�

7HFQROyJLFRV�± 31,�p�XPD�SROtWLFD�S~EOLFD�TXH�YLVD�DR�GHVHQYROYLPHQWR�WHFQROyJLFR�

H� D� LQRYDomR� SRU� PHLR� GH� LPSOHPHQWDomR� GH� XPD� LQIUDHVWUXWXUD� ODERUDWRULDO� H� GH�

VHUYLoRV�SDUD�DV�HPSUHVDV��

2�0&7,&�XWLOL]D�FRPR�LQGLFDGRUHV�QD�iUHD�GH�FLrQFLD�H�WHFQRORJLD��FRQIRUPH�

YLVWR� DQWHULRUPHQWH�� RV� UHFXUVRV� DSOLFDGRV�� RV� UHFXUVRV� KXPDQRV�� DV� EROVDV� GH�

IRUPDomR�� D� SURGXomR� FLHQWtILFD�� DV� SDWHQWHV�� D� LQRYDomR�� DV� FRPSDUDo}HV�

LQWHUQDFLRQDLV� H� RV� LQGLFDGRUHV� HVWDGXDLV� GH� &	7� ,QGLFDGRUHV� DEUDQJHQWHV� H� GH�

GLItFLO�PHQVXUDomR��&RQIRUPH� LQGLFDGR�SHOR� UHVSRQViYHO�SHOR�SURJUDPD��R�31,�QmR�

WHP�FULWpULRV�IRUPDOL]DGRV�SDUD�HVFROKD�GRV�SDUTXHV WHFQROyJLFRV�D�VHUHP�DSRLDGRV�

ILQDQFHLUDPHQWH�

/HYDQGR�HP�FRQVLGHUDomR�RV�LQGLFDGRUHV�TXH�R�0&7,&�XWLOL]D�SDUD�FLrQFLD�H�

WHFQRORJLD��GHVWDFD�VH��UHFXUVRV�KXPDQRV��EROVDV�GH�IRUPDomR��SURGXomR�FLHQWtILFD��

SDWHQWHV�H�LQRYDomR���REVHUYD�VH�TXH�R�DSRLR�ILQDQFHLUR�GDGR�SHOR�31,�LQIOXHQFLD�D�

JHUDomR�GH�LQRYDomR�QRV�SDUTXHV�GH�IRUPD�LQGLUHWD��XPD�YH]�TXH�D�DMXGD�ILQDQFHLUD�

FRODERUD�FRP�D�LQIUDHVWUXWXUD�ItVLFD�RX�QD�PDQXWHQomR�GRV�SDUTXHV��SRLV�D�LQRYDomR�

p�LQLFLDWLYD�H[FOXVLYD�GDV�HPSUHVDV�KRVSHGDGDV� e�SRVVtYHO DGPLWLU�FRP�LVVR�TXH�R�

DSRLR� ILQDQFHLUR� GR� SURJUDPD� DOFDQoDULD� PDLRUHV� H� PHOKRUHV� UHVXOWDGRV� VH� IRVVH�

GLUHFLRQDGR�D�SHVTXLVD�H�GHVHQYROYLPHQWR�WHFQROyJLFR�

&DPSDQHOOD��'HOOD�3HUXWD��H�'HO�*LXGLFH���������SRU�H[HPSOR��DSRQWDP�TXH�D�

DORFDomR� GH� UHFXUVRV� S~EOLFRV� QmR� LQIOXHQFLD� D� PDLRULD� GRV� LQGLFDGRUHV� GH�

GHVHPSHQKR�GRV�SDUTXHV��'HPRQVWUDP��DLQGD��TXH�R�GHVHPSHQKR�GRV�SDUTXHV�p�

�� $JORPHUDGRV� LQGXVWULDLV� ± WHUPR� XWLOL]DGR� SDUD� GHQRPLQDU� GHWHUPLQDGRV� SDUTXHV� WHFQROyJLFRV��
FRQIRUPH�YLVWR�QR�FDStWXOR�DQWHULRU�



��

LQIOXHQFLDGR�GH�IRUPD�SDUWLFXODUPHQWH�SRVLWLYD�SHORV�UHFXUVRV�ILQDQFHLURV�SULYDGRV��R�

Q~PHUR� GH� ODERUDWyULRV� H[SHULPHQWDLV� GLVSRQtYHLV� H� R� Q~PHUR� GH� SHVTXLVDGRUHV�

HPSUHJDGRV�

'HVWD� IRUPD�� SURS}H�VH� TXH� RV� FULWpULRV� GH� VHOHomR� SDUD� TXH� RV� SDUTXHV�

WHFQROyJLFRV� UHFHEDP� UHFXUVRV� S~EOLFRV� QmR� UHHPEROViYHLV� VHMDP� DWUHODGRV� D�

UHVXOWDGRV� SUp�GHILQLGRV� SRU� 3ROtWLFDV� 3~EOLFDV� GH� (VWDGR� H� TXH� LQGLFDGRUHV� SDUD�

HVFROKD�H�GH�GHVHPSHQKR�VHMDP�EHP�GHILQLGRV��6XJHUH�VH�D�FULDomR�GH�VLVWHPDV�GH�

DYDOLDomR�SDUD�PLQLPL]DU�DV�LQFHUWH]DV�GH�FRQWLQXLGDGH�H�RV�ULVFRV�QR�LQYHVWLPHQWR�

DSOLFDGR�

&RPR�YLVWR�QD� OLWHUDWXUD��D� LQWHUDomR�HQWUH�JRYHUQR��XQLYHUVLGDGH�H�HPSUHVD�

RIHUHFH�FRQGLo}HV�DGHTXDGDV�SDUD�D�LQRYDomR��JHUDQGR�XP�GLIHUHQFLDO�jV�HPSUHVDV�

DJUHJDGDV� j� UHGHV� GH� FRRSHUDomR�� 7HQGR� R� JRYHUQR� FRPR� R� UHVSRQViYHO� HP

IRUPXODU�H�LPSOHPHQWDU�SROtWLFDV�GH�LQFHQWLYR�D�LQRYDomR�

2V� SDUTXHV� WHFQROyJLFRV� GHYHP� VHU� HQWHQGLGRV� H� XWLOL]DGRV� SHOR� SRGHU�

S~EOLFR� FRPR� PHFDQLVPRV� GH� GHVHQYROYLPHQWR� H� HOHPHQWRV� IXQGDPHQWDLV� GRV�

HFRVVLVWHPDV�WHFQROyJLFRV�H�GH� LQRYDomR��2V� LQYHVWLPHQWRV�HP�HGXFDomR��FLrQFLD��

WHFQRORJLD� H� LQRYDomR� WUD]HP� UHWRUQR� LQTXHVWLRQiYHO� SDUD� R� GHVHQYROYLPHQWR� GR�

SDtV�� FRPR� EHP� DSRQWDP� DV� QRYDV� PHWDV� FRQWLGDV� QRV� 2EMHWLYRV� GR�

'HVHQYROYLPHQWR�6XVWHQWiYHO��2'6��

*RYHUQR� H� VRFLHGDGH� SUHFLVDP� HQWHQGHU� D� LPSRUWkQFLD� GR� GHVHQYROYLPHQWR�

FLHQWtILFR�H�WHFQROyJLFR�FRPR�SURSXOVRU�GR�EHP�HVWDU�GH�XPD�QDomR��GR�DXPHQWR�GD�

TXDOLGDGH�GH�YLGD�GD�SRSXODomR�H�GR�FUHVFLPHQWR�HFRQ{PLFR�H�GR�SRGHU�SROtWLFR�

$V�UHIOH[}HV�H�DV�SURSRVLo}HV�DSUHVHQWDGDV�QHVWH�HVWXGR�QmR�SUHWHQGHP�VHU�

GHILQLWLYDV�� QHP� SHUPLWHP� UHDOL]DU� JHQHUDOL]Do}HV� PDLV� DPSODV�� SRLV� R� SUHVHQWH�

HVWXGR�UHVWULQJLX�VH�D�XPD�DYDOLDomR�GRFXPHQWDO�H[SORUDWyULD�H�D�GRLV�SDUTXHV��FRP�

R� LQWXLWR� GH� WUD]HU� XPD� FRQWULEXLomR� GDV� &LrQFLDV� 6RFLDLV� jV� UHIOH[}HV� VREUH� D�

TXHVWmR�GR�DSRLR�S~EOLFR�ILQDQFHLUR�D�SDUTXHV�WHFQROyJLFRV�

&RPR�OLPLWDomR�GHVWH�HVWXGR��GHVWDFD�VH�R�Q~PHUR�GH�SDUTXHV�H�RV�SDUTXHV�

SHVTXLVDGRV��D�TXDQWLGDGH�GH HQWUHYLVWDGRV��D�FRPSOH[LGDGH�QD�FROHWD�GH�GDGRV�H�D�

GLILFXOGDGH�HP�HVWDEHOHFHU�R�FRQFHLWR�GH�LQRYDomR�MXQWR�DRV�HQWUHYLVWDGRV�

6XJHUH�VH�SDUD�HVWXGRV� IXWXURV�DXPHQWDU�D�TXDQWLGDGH�GH�SDUTXHV�D�VHUHP�

SHVTXLVDGRV�H�DERUGDJHP�GH�WHPDV�DOKHLRV�D�HVWH�WUDEDOKR�



��

��� 5HIHUrQFLDV

$13527(&�± $VVRFLDomR�1DFLRQDO�GH�(QWLGDGHV�3URPRWRUDV�GH�(PSUHHQGLPHQWRV�
GH�7HFQRORJLDV�$YDQoDGDV��3HVTXLVD�3DUTXHV�7HFQROyJLFRV�%UDVLOHLURV�� (VWXGR��
$QiOLVH� H� 3URSRVLo}HV�� %UDVtOLD�� $13527(&�� ������ 'LVSRQtYHO� HP��
�KWWS���DQSURWHF�RUJ�EU�VLWH�PHQX�SXEOLFDFRHV���HVWXGRV�H�SHVTXLVDV!� $FHVVR� HP�
�����������

BBBBBBBBBB��3HUJXQWDV� IUHTXHQWHV��%UDVtOLD��$13527(&������D��'LVSRQtYHO� HP��
�KWWS���DQSURWHF�RUJ�EU�VLWH�LQFXEDGRUDV�H�SDUTXHV�SHUJXQWDV�IUHTXHQWHV�!�� $FHVVR�
HP���PDUoR�GH������

$5$17(6�� $�� 3��� 6(53$�� &� 9�� 2� PRGHOR� GD� WUtSOLFH� KpOLFH� FRPR� IDWRU� GH�
GHVHQYROYLPHQWR� GH� 6DQWD� 5LWD� GR� 6DSXFDt�� ;;,,� 6HPLQiULR� 1DFLRQDO� GH� 3DUTXHV�
7HFQROyJLFRV�H�,QFXEDGRUDV�GH�(PSUHVDV��$13527(&�������

%$*$7,1,�HW�DO��3DUTXHV�WHFQROyJLFRV��DODYDQFDJHP�HFRQ{PLFD�GR�HQWRUQR��5HYLVWD�
3URGXomR�H�'HVHQYROYLPHQWR��Q��������������S����±���

%$.28526��<��/���0$5'$6��'��&���9$56$.(/,6��1��&��6FLHQFH�SDUN��D�KLJK�WHFK�
IDQWDV\"��DQ�DQDO\VLV�RI�WKH�VFLHQFH�SDUNV�RI�*UHHFH��7HFKQRYDWLRQ��Y������Q������S��
���������IHYHUHLUR��������,661�����������

%$5',1��/��$QiOLVH�GH�&RQWH~GR��/LVERD��(GLo}HV����������

%5$6,/�� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� %UDVtOLD��
����� 'LVSRQtYHO�HP���KWWSV���JRR�JO��'7NN�!�$FHVVR�HP��-XQKR������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
3RUWDULD� 0&7� Q�� ����� GH� ������������ 'LVSRQtYHO� HP�� �KWWSV���JRR�JO�09P)MN!�
$FHVVR�HP��MDQHLUR������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
3RUWDULD� 0&7� Q�� ����� GH� ������������ 'LVSRQtYHO� HP�� �KWWSV���JRR�JO�11V\TP!�
$FHVVR�HP��MDQHLUR������

BBBBBBBB�(VWXGR� GH� 3URMHWRV� GH� $OWD� &RPSOH[LGDGH�� LQGLFDGRUHV� GH� SDUTXHV�
WHFQROyJLFRV� �� &HQWUR� GH� $SRLR� DR� 'HVHQYROYLPHQWR� 7HFQROyJLFR�� 0LQLVWpULR� GD�
&LrQFLD��7HFQRORJLD�H�,QRYDomR�± %UDVtOLD��&'7�8Q%�������

BBBBBBBB� 3DUTXHV� 	� ,QFXEDGRUDV� SDUD� R� 'HVHQYROYLPHQWR� GR� %UDVLO ��
3URSRVWDV� GH� 3ROtWLFDV� 3~EOLFDV� SDUD� 3DUTXHV� 7HFQROyJLFRV� H� ,QFXEDGRUDV� GH�
(PSUHVDV��0LQLVWpULR�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR�± 0&7,��������S�����������
���������������

BBBBBBBB�3DUTXHV�	� ,QFXEDGRUDV� SDUD� R�'HVHQYROYLPHQWR� GR�%UDVLO�� (VWXGRV�
GH� ,PSDFWRV� GR� 31,� �� 3URJUDPD� 1DFLRQDO� GH� $SRLR� D� 3DUTXHV� 7HFQROyJLFRV� H�
,QFXEDGRUDV�GH�(PSUHVDV� ��0LQLVWpULR�GH�&LrQFLD��7HFQRORJLD�H� ,QRYDomR�± 0&7,� �
%UDVtOLD���0&7,�������



��

BBBBBBB��0LQLVWpULR�&LrQFLD�7HFQRORJLD��,QRYDo}HV�H�&RPXQLFDo}HV�± 0&7,&��������
'LVSRQLYHO�HP���KWWSV���JRR�JO�N9/'�+!��$FHVVR�HP��MXQKR������

BBBBBBB�/HL� Q�� �������� GH� ��� GH� MDQHLUR� GH� ������ 'LVS}H� VREUH� HVWtPXORV� DR�
GHVHQYROYLPHQWR� FLHQWtILFR�� j� SHVTXLVD�� j� FDSDFLWDomR� FLHQWtILFD� H� WHFQROyJLFD� H� j�
LQRYDomR�H�DOWHUD�D�/HL��'LiULR�2ILFLDO�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��
���MDQHLUR�GH������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
'LVSRQtYHO�HP���KWWSV���JRR�JO�7�/PY-!��$FHVVR�HP��MDQHLUR������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
'LVSRQtYHO�HP���KWWSV���JRR�JO�(9D+69!��$FHVVR�HP��MDQHLUR������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
'LVSRQtYHO�HP���KWWSV���JRR�JO�&Q6I)I!��$FHVVR�HP��MDQHLUR������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
'LVSRQtYHO�HP���KWWSV���JRR�JO�FQ]Q]'!��$FHVVR�HP��MDQHLUR������

BBBBBBBB�,QGLFDGRUHV� 1DFLRQDLV GH� &LrQFLD�� 7HFQRORJLD� H� ,QRYDomR 0LQLVWpULR�
GD�&LrQFLD��7HFQRORJLD���,QRYDo}HV�H�&RPXQLFDo}HV�± %UDVtOLD��0&7,&�������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
3RUWDULD� 0&7� Q�� ����� GH� ������������ 'LVSRQtYHO� HP�� �KWWSV���JRR�JO�[�W6+E!�
$FHVVR�HP��MDQHLUR������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
&LrQFLD�� 7HFQRORJLD� H� ,QRYDomR� SDUD� R� 'HVHQYROYLPHQWR� 1DFLRQDO�� (VWUDWpJLD�
1DFLRQDO� GH� &LrQFLD� 7HFQRORJLD� H� ,QRYDomR� ����� ± ������ %UDVtOLD�� ������
'LVSRQtYHO�HP���KWWSV���JRR�JO�W\�Y=4!��$FHVVR�HP����GH�PDLR������

BBBBBBB�� 0LQLVWpULR� &LrQFLD� 7HFQRORJLD�� ,QRYDo}HV� H� &RPXQLFDo}HV� ± 0&7,&��
3RUWDULD� 0&7� Q�� ����� GH� ������������ 'LVSRQtYHO� HP�� �KWWSV���JRR�JO�%5KYL;!��
$FHVVR�HP��MDQHLUR������

BBBBBBB��6LWH� ,QVWLWXFLRQDO��'LVSRQtYHO�HP���KWWS���ZZZ�SRUWDOWUDQVSDUHQFLD�JRY�EU�!�
$FHVVR�HP�����GH�MDQHLUR������

&$03$1(//$��)���'(//$�3(587$��0�5��'(/�*,8',&(��0��&UHDWLQJ�FRQGLWLRQV�IRU�
LQQRYDWLYH�SHUIRUPDQFH�RI�VFLHQFH�SDUNV�LQ�(XURSH��-RXUQDO�RI�,QWHOOHFWXDO�&DSLWDO��
���������������������

&'7�8Q%�± &HQWUR�GH�$SRLR�DR�'HVHQYROYLPHQWR�7HFQROyJLFR��3RUWIyOLR�GR�3DUTXH�
&LHQWtILFR�H�7HFQROyJLFR�3&7HF�8Q% ± 'HVHQYROYHQGR�H�JHUDQGR�FRQKHFLPHQWR��
'LVSRQtYHO�HP���KWWSV���JRR�JO�'JL%.�!��$FHVVDGR�HP����GH�GH]HPEUR������



��

&223(5�� $&�� 6SLQ�RIIV� DQG� WHFKQLFDO� HQWUHSUHQHXUVKLS�� ,(((� 7UDQVDFWLRQV� RQ�
(QJLQHHULQJ�0DQDJHPHQW�������

'$�/8=��$��HW�DO��$QiOLVH�GH�HPSUHVD�LQFXEDGD�FRPR�KDELWDW�GH�HPSUHHQGHGRULVPR��
LQRYDomR� H� FRPSHWLWLYLGDGH�� *HSURV�� *HVWmR� GD� 3URGXomR� 2SHUDo}HV� H�
6LVWHPDV��Y�����Q�����������S�����

'26,�� *��� 3$9,77�� .��� 62(7(�� /�� 7KH� HFRQRPLFV� RI� WHFKQLFDO� FKDQJH� DQG�
LQWHUQDWLRQDO�WUDGH��/RQGRQ��+DUYHVWHU�:KHDVWVKHDI�������

(7=.2:,7=�� +HQU\��+pOLFH� 7UtSOLFH� XQLYHUVLGDGH�� LQG~VWULD� H� JRYHUQR�� LQRYDomR�
HP�PRYLPHQWR��3RUWR�$OHJUH��(',38&56�������

)(51$1'(6�� 6�� &�� 5�� $YDOLDomR� GH� 3DUTXHV� 7HFQROyJLFRV�� XPD� SURSRVWD� GH�
PRGHOR�SDUD�SDUTXHV�GH����JHUDomR��'LVVHUWDomR�GH�0HVWUDGR� 8QLYHUVLGDGH�)HGHUDO�
GR�5LR�GH�-DQHLUR��8)5-��%UDVLO�������

),*/,2/,�� $��� 32572�� *�� 6�� )LQDQFLDPHQWR� GH� SDUTXHV� WHFQROyJLFRV�� XP� HVWXGR�
FRPSDUDWLYR� GH� FDVRV� EUDVLOHLURV�� SRUWXJXHVHV� H� HVSDQKyLV�� 5HYLVWD� GH�
$GPLQLVWUDomR��6mR�3DXOR��Y������Q�����S�����������DEU�PDLR�MXQ��������,661������
�����

)5((0$1��&��7KH�QDWLRQDO�LQQRYDWLRQ�V\VWHPV�LQ�KLVWRULFDO�SHUVSHFWLYH��&DPEULGJH�
-RXUQDO�RI�(FRQRPLFV��Y������Q�����������S�������

BBBBBBBBBBB��(FRQRPLFV�RI�LQGXVWULDO�LQQRYDWLRQ��&DPEULGJH��0,7�������

*2:(5�� 6��� +$55,6�� )�� (YDOXDWLQJ� %ULWLVK� VFLHQFH� SDUNV� DV� SURSHUW\�
LQYHVWPHQW� RSSRUWXQLWLHV�� -RXUQDO� RI� 3URSHUW\� 9DOXDWLRQ� 	� ,QYHVWPHQW� %UDGIRUG��
������9RO������,VV�����S�����

+,**,16��0��,QQRYDWH�RU�HYDSRUDWH�± 7HVW�	�LPSURYH�\RXU�RUJDQL]DWLRQV�,�4��,WV�
,QQRYDWLRQ�4XRWLHQW��1HZ�<RUN��1HZ�0DQDJHPHQW�3XEOLVKLQJ�&RPSDQ\�������

,$63� ± ,QWHUQDFLRQDO� $VVRFLDWLRQ� RI� 6FLHQFH� 3DUNV�� 'HILQLWLRQV�� 'LVSRQLYHO� HP��
�KWWS���ZZZ�LDVS�ZV�NQRZOHGJH�ELWHV!���$FHVVR�HP����������

-8148(,5$��/��$��3���$025,0��0��&���6,/9$��0��)�� ,129$d­2��3(563(&7,9$�
6&+803(7(5,$1$�(�$6�&,Ç1&,$6�62&,$,6��*(67­2�&217(0325Æ1($��S��
���±�����������

.$11(%/(<� -5�� 6HUJLR�� 6,/9(,5$� 32572�� *HFLDQH� ,QFHQWLYRV� ILVFDLV� j�
SHVTXLVD�� GHVHQYROYLPHQWR� H� LQRYDomR� QR� %UDVLO�� XPD� DYDOLDomR� GDV� SROtWLFDV�
UHFHQWHV��,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN�������

.(//(<�� 7�� 7KH� WHQ� IDFHV� RI� ,QQRYDWLRQ�� ,'(2¶6� 6WUDWHJLHV� IRU� EHDWLQJ� WKH�
GHYLO¶V� DGYRFDWH� RI� GULYLQJ� FUHDWLYLW\� WKURXJKRXW� \RXU� RUJDQL]DWLRQ�� 1<��
'RXEOHGD\�������



��

/(<'(6'25))�� /RHW�� DQG� +HQU\� (7=.2:,7=�� (PHUJHQFH� RI� D� 7ULSOH� +HOL[� RI�
8QLYHUVLW\�,QGXVWU\�*RYHUQPHQW� 5HODWLRQV��6FLHQFH� DQG�3XEOLF�3ROLF\P�� Q�� ���� S��
�������������

/81'9$//�� %�� 1DWLRQDO� LQQRYDWLRQ� V\VWHPV�� DQDO\WLFDO� FRQFHSW� DQG� GHYHORSPHQW�
WRRO�� ,Q��'58,'�7(17+�$11,9(56$5<�6800(5�&21)(5(1&( ± '\QDPLFV� RI�
,QGXVWU\� DQG� ,QQRYDWLRQ�� 2UJDQL]DWLRQV�� 1HWZRUNV� DQG� 6\VWHPV�� &RSHQKDJHQ��
'HQPDUN��-XQH�������������

021&.�&�6�3��� 3257(5�5�%��� 48,17$6�3�5��� 6725(<�'�-���:<1$5&=<.�� 3��
6FLHQFH�3DUNV�DQG�7KH�*URZWK�RI�+LJK�7HFKQRORJ\�)LUPV� /RQGRQ��&URRP�+HOP��
�����

1(/621�� 5�� 5��� :,17(5�� 6�� *�� 8PD� WHRULD� HYROXFLRQiULD� GD� PXGDQoD�
HFRQ{PLFD��&DPSLQDV��63��(GLWRUD�GD�81,&$03�������

12*8(,5$�0$57,16��0��&��)���%2*86��&��0��&RQVLGHUDo}HV�VREUH�D�PHWRGRORJLD�
TXDOLWDWLYD� FRPR� UHFXUVR� SDUD� R� HVWXGR� GDV� Do}HV� GH� KXPDQL]DomR� HP�
VD~GH� 6DXGH�VRF�� 6mR�3DXOR�� Y����� Q���� S�������� 'HF� �����

2&'(�± 2UJDQL]DomR�SDUD� D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FRQ{PLFR��0DQXDO�
GH�2VOR��GLUHWUL]HV�SDUD�D�FROHWD�D�LQWHUSUHWDomR�GH�GDGRV�VREUH�D�LQRYDomR�����HG��
�����

BBBBBBBB��7HFKQRORJ\�,QFXEDWRUV��QXUWXULQJ�VPDOO�ILUPV��5HODWyULR�GR�:RUNVKRS�
GD�2&'(�HP�,QFXEDGRUDV�GH�%DVH�7HFQROyJLFD��2&'(��3DULV�������

218��$JHQGD�������'LVSRQLYHO�HP���KWWSV���JRR�JO�')7$/$!�$FHVVR�HP��-DQHLUR�GH�
�����

3257(5�� 0�� &RPSHWLomR�� HVWUDWpJLDV� FRPSHWLWLYDV� HVVHQFLDLV�� 5LR� GH� MDQHLUR��
&DPSXV�������

32572� ',*,7$/�� 6LWH� ,QVWLWXFLRQDO�� 'LVSRQtYHO� HP�� �KWWS���ZZZ�SRUWRGLJLWDO�RUJ!��
$FHVVR�HP����GH�GH]HPEUR�GH������

35$+$/$'��&��.���5$0$6:$0<��9��&R�FUHDWLRQ�H[SHULHQFHV��7KH�QH[W�SUDFWLFH�
LQ� YDOXH� FUHDWLRQ�� -RXUQDO� RI� ,QWHUDFWLYH� 0DUNHWLQJ�� 9ROXPH� ���� ,VVXH� ��� S�� ������
6XPPHU������

38))$/��'DQLHO�3HGUR��2V�GHWHUPLQDQWHV�GD�LQWHUDomR�XQLYHUVLGDGH�HPSUHVD�H�
R�GHVHQYROYLPHQWR�WHFQROyJLFR�GDV�HPSUHVDV������������I��7HVH��'RXWRUDGR�HP�
$GPLQLVWUDomR��± &XUVR�GH�'RXWRUDGR�HP�$GPLQLVWUDomR��81,6,126��8QLYHUVLGDGH�
GR�9DOH�GRV�6LQRV��6mR�/HRSROGR��56��������

5,(*��'��/���$/9(6�),/+2��$��*��(VIRUoR�WHFQROyJLFR�H�GHVHPSHQKR�LQRYDGRU�
GDV� HPSUHVDV� GR� VHWRU� PpGLFR�KRVSLWDODU� ORFDOL]DGDV� HP� 6mR� &DUORV�� 63��
5HYLVWD�*HVWmR�	�3URGXomR��������Y�����Q����S����������
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58))21,�� -�� 3��� =$:,6/$.��3�� $�� (VWXGR�&RPSDUDWLYR� VREUH� R�'HVHQYROYLPHQWR�
(FRQ{PLFR� H� 3ROtWLFD� GH� &LrQFLD� H� 7HFQRORJLD� QR� %UDVLO� 5HYLVWD� GH� (VWXGRV�
6RFLDLV��>6�O�@��Y�����Q�����S���������DEU�������

6È%$72��-�$��	�%27$1$��1��/D�FLHQFLD�\� OD� WHFQRORJtD�HQ�HO�GHVDUUROOR� IXWXUR�GH�
$PHULFD�/DWLQD��,Q��6È%$72��-�$���FRPS����(O�SLPVDPLHQWR�ODWLQRDPHULFDQR�HQ�OD�
SUREOHPiWLFD�FLHQFLDWHFQRORJtD�GHVDUUROOR� %XHQRV�$LUHV��3DLGRV�������

6&+803(7(5�� -�� 7KH� 7KHRU\� RI� (FRQRPLF� 'HYHORSPHQW�� 2[IRUG�� 2[IRUG�
8QLYHUVLW\�3UHVV�������

6&+803(7(5��-��$��7HRULD�GR�'HVHQYROYLPHQWR�(FRQ{PLFR��XPD�LQYHVWLJDomR�
VREUH� OXFUR��FDSLWDO��FUpGLWR�� MXURV�H�R�&LFOR�(FRQ{PLFR��(GLWRUD�1RYD�&XOWXUDO��
6mR�3DXOR�������

6,/9$�� 5�� /�� 6��� '�$025(�� 7�� 0��� $5$Ò-2�� $�� *��� 6,/9(,5$�� 0�� /�� 6�� 6���
,QFXEDGRUD�H�*HVWmR��8PD�3HUFHSomR�GDV�(PSUHVDV�,QFXEDGDV��+2/26��������

67(,1(5�-��(���&$66,0�0��%���52%$==,��$��&���3DUTXHV� WHFQROyJLFRV��$PELHQWHV�
GH� LQRYDomR�� ������ S�� ���� 'LVSRQtYHO� HP� �ZZZ�LHD�XVS�EU�DUWLJRV!�� $FHVVR� HP��
MDQHLUR�GH������

9(/+2�� /��� 6$(1=�� 7�� 5	'� LQ� WKH� SXEOLF� DQG� SULYDWH� VHFWRUV� LQ� %UD]LO��
FRPSOHPHQWV� RU� VXEVWLWXWHV"�818�,17(&+�'LVFXVVLRQ�3DSHUV�6HULHV�� �������� MXO\�
�����
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� &21&/86®(6�(�5(&20(1'$d®(6

(VWD�GLVVHUWDomR� WHYH�FRPR�REMHWLYRV SULQFLSDLV HYLGHQFLDU�D�FRQWULEXLomR�GH

SDUTXHV� WHFQROyJLFRV� QR� GHVHQYROYLPHQWR� UHJLRQDO� H� QR� LQFHQWLYR� j LQRYDomR� H

YHULILFDU� D� UHODomR� GR� LQFHQWLYR� ILQDQFHLUR� GR� 3URJUDPD� 1DFLRQDO� GH� $SRLR� jV�

,QFXEDGRUDV� GH� (PSUHVDV� H� 3DUTXHV� ± 31,� DRV� SDUTXHV� FRP� D� JHUDomR� GH�

LQRYDomR�� 3DUD� WDO�� IRL� GLYLGLGD� HP� GRLV� HVWXGRV�� 2� SULPHLUR� EXVFRX� LGHQWLILFDU� QD�

OLWHUDWXUD� D� UHODomR� HQWUH SDUTXHV� WHFQROyJLFRV H� LQRYDomR� H� GHVHQYROYLPHQWR�� 2�

VHJXQGR� LQYHVWLJRX� SRU� PHLR� GH� XPD� SHVTXLVD� HPStULFD� D� UHODomR� GR� LQFHQWLYR�

ILQDQFHLUR� S~EOLFR� FRP�D� JHUDomR�GH� LQRYDomR� QRV� SDUTXHV� WHFQROyJLFRV� DSRLDGRV�

SHOR�31,�

2� 31,� GHILQH� SDUTXHV� WHFQROyJLFRV� FRPR� FRPSOH[RV� GH� GHVHQYROYLPHQWR�

HFRQ{PLFR� H� WHFQROyJLFR� FRP� R� LQWXLWR� GH� JHUDU� FRRSHUDomR� QDV� DWLYLGDGHV� GH�

SHVTXLVD�FLHQWtILFD�� WHFQROyJLFD�H�GH� LQRYDomR�HQWUH�DV�HPSUHVDV�H DV LQVWLWXLo}HV�

FLHQWtILFDV� H� WHFQROyJLFDV� �0&7,&�� ������� $OJXQV� SRGHP� DUJXPHQWDU� TXH� GLVFXWLU�

GHILQLo}HV� p� XP� H[HUFtFLR� GH� VHPkQWLFD�� QR� HQWDQWR�� REVHUYD�VH� TXH� XPD�

FRPSUHHQVmR�PDLV�FRPSOHWD�GDV�GLIHUHQWHV�YDULDQWHV�GH�SDUTXHV�p�LPSRUWDQWH�SDUD�

FRQVLGHUDU�R�SODQHMDPHQWR� ItVLFR� H�DV� SROtWLFDV� S~EOLFDV�GH� LQFHQWLYR�� SRLV� D� SDUWLU�

GDt� VXDV� DWLYLGDGHV� SRGHP� WHU� XP� LPSDFWR� UHJLRQDO� VLJQLILFDWLYR� H� SURSLFLDU� XP�

DPELHQWH� GH ULTXH]D� GD� FLrQFLD� H� GD� WHFQRORJLD� LPSOHPHQWDQGR� SROtWLFDV� H�

HVWUDWpJLDV�GH�GHVHQYROYLPHQWR�

3RUWDQWR�� VXJHUH�VH� TXH� R� 31,� GHILQD� DV� SULRULGDGHV� H� DV� QHFHVVLGDGHV�

XWLOL]DQGR�GLUHWUL]HV� DOFDQoiYHLV� H� D�SDUWLU� GLVVR� LPSOHPHQWH 3ROtWLFDV�3~EOLFDV�GH�

(VWDGR� H[HTXtYHLV�� EDVHDQGR�VH� HP XP� FRQMXQWR� GH� LQGLFDGRUHV� GH� GHVHPSHQKR�

GRV� SDUTXHV� DSRLDGRV H� GLUHFLRQDQGR GH� IRUPD� PDLV� FRQVFLHQWHV� RV� UHFXUVRV

S~EOLFRV� DGPLQLVWUDGRV� SHOR� SURJUDPD�� (VVH� WLSR� GH� GLVFXVVmR� OHYD� D� PHOKRUHV�

GHFLV}HV�H�SROtWLFDV�S~EOLFDV�GHVWLQDGDV�D�IRPHQWDU�D�LQRYDomR�

2V� LQYHVWLPHQWRV�HP�&LrQFLD� H�7HFQRORJLD� UHDOL]DGRV�SHOR� JRYHUQR�RX�SHOR�

VHWRU�SULYDGR�FRQWULEXHP�FRP�XPD�JUDQGH�LPSRUWkQFLD�HP�XP�VLVWHPD�GH�LQRYDomR�

e� LQTXHVWLRQiYHO� TXH� RV� SDUTXHV� WHFQROyJLFRV� VmR� H[FHOHQWHV� LQVWUXPHQWRV�

SDUD� D� SURPRomR� GD� SHVTXLVD� H� R� GHVHQYROYLPHQWR� UHJLRQDO� H� TXH� GHYHP� VHU�

DSRLDGRV� SHORV� JRYHUQRV� PXQLFLSDO�� HVWDGXDO� H� IHGHUDO�� EHP� FRPR� SHOD� LQLFLDWLYD�

SULYDGD� 3RU�RXWUR�ODGR��0D]]XFDWR�H�3HQQD��������DILUPDP�TXH�³DWp�R�PRPHQWR��DV�

SROtWLFDV�VFLHQFH�SXVK �FRPR�D�FULDomR�GH�SDUTXHV�WHFQROyJLFRV��WrP�JHUDGR�SRXFR�



��

LPSDFWR� VREUH� D� HVWUXWXUD� GH� SURGXomR�� RX� VREUH� D� SURSHQVmR� GH� LQRYDU� GDV�

HPSUHVDV´�

$�DomR�GR�JRYHUQR�GHYH�EXVFDU�PHOKRUDU�D�RSRUWXQLGDGH�GH�FXVWR�GR�FDSLWDO�

SDUD� RV� LQYHVWLGRUHV� SULYDGRV� H� SURYHU VHJXUDQoD� QD� FULDomR� H QD LQVWDODomR� GH�

SDUTXHV� WHFQROyJLFRV�� GH� PRGR� D� IDYRUHFHU� R� DXPHQWR� GH� VXDV� GLPHQV}HV� H� R�

HPSUHJR�GH�XP�PDLRU� Q~PHUR�GH�SHVTXLVDGRUHV�

����/LPLWDo}HV�GR�(VWXGR

5HVVDOWD�VH� TXH� DV� UHIOH[}HV� H DV SURSRVLo}HV� DSUHVHQWDGDV� QHVWH� HVWXGR�

QmR�SUHWHQGHP�VHU�GHILQLWLYDV� QHP�SHUPLWHP UHDOL]DU�JHQHUDOL]Do}HV�PDLV�DPSODV��

SRLV� UHVWULQJLX�VH� D� XPD� DYDOLDomR� GRFXPHQWDO� H[SORUDWyULD� H� D� GRLV� SDUTXHV��

2EMHWLYRX�VH�YHULILFDU�D FRQWULEXLomR�GDV�&LrQFLDV�6RFLDLV� SDUD�DV�UHIOH[}HV�VREUH�D�

TXHVWmR�GR�DSRLR�S~EOLFR�ILQDQFHLUR�D�SDUTXHV�WHFQROyJLFRV�

&RPR� OLPLWDomR� GHVWH� HVWXGR�� GHVWDFD�VH� TXDQWLGDGH� GH� SDUTXHV� H� RV�

SDUTXHV�SHVTXLVDGRV��R�Q~PHUR� UHVWULWR�GH�SXEOLFDo}HV�FRUUHODFLRQDGDV�FRP� WHPD�

SDUTXHV� WHFQROyJLFRV�� LQRYDomR� H� GHVHQYROYLPHQWR�� R� Q~PHUR� GH� HQWUHYLVWDGRV�� D�

GLILFXOGDGH� QD� FROHWD� GH� GDGRV� H� D� DGYHUVLGDGH� HP� HVWDEHOHFHU� R� FRQFHLWR� GH�

LQRYDomR�MXQWR�DRV�HQWUHYLVWDGRV�

����$JHQGDV�)XWXUDV�

3DUD� IXWXURV� HVWXGRV�� UHFRPHQGD�VH� R� DFRPSDQKDPHQWR� FRQWtQXR� GRV�

LQGLFDGRUHV� GH� FLrQFLD� H� WHFQRORJLD� MXQWR� DR� SDUTXHV� WHFQROyJLFRV� DSRLDGRV�

ILQDQFHLUDPHQWH�SHOR�31,�

)LQDOPHQWH�� SDUHFH� DSURSULDGR� VXJHULU� DOJXPDV� OLQKDV� GH� SHVTXLVD� TXH�

UHVXOWDP� GRV� OLPLWHV� GHVVH� WUDEDOKR�� (P� SDUWLFXODU�� GHYH� VDOLHQWDU�VH� TXH� p�

QHFHVViULR� DPSOLDU� R� HVFRSR� GH� SHVTXLVD H D� DPRVWUD� LQYHVWLJDGD� SDUD� DEUDoDU�

SDUTXHV�FLHQWtILFRV�DSRLDGRV�H�QmR�DSRLDGRV� ILQDQFHLUDPHQWH�SHOR�31,��GH�PRGR�D�

SURSRUFLRQDU�XPD�YDOLGDomR�DGLFLRQDO�GRV�UHVXOWDGRV�HPStULFRV�GHVWD�SHVTXLVD�
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5()(5Ç1&,$6�*(5$,6

$6&+$8(5��'�� $�� ,V� SXEOLF� H[SHQGLWXUH� SURFXFWLYH"��-RXUQDO� RI�PRQHWDU\�
HFRQRPLFV��Y����� ����� S����������

&521,1��3���5<$1��)���	�&28*+/$1��0��8QGHUWDNLQJ�D�OLWHUDWXUH�UHYLHZ��D�
VWHS�E\�VWHS�DSSURDFK��%ULWLVK�-RXUQDO�RI�1XUVLQJ������� �������������

)5$1.�� $�� *�� �� <8.,+$5$�� (�� )RUPDWRV� DOWHUQDWLYRV� GH� WHVHV� H�
GLVVHUWDo}HV� �%ORJ� &LrQFLD� 3UiWLFD��� ������ 7HPD�� &LrQFLD� SUiWLFD� �%ORJ� �
KWWS���FLHQFLDSUDWLFD�ZRUGSUHVV�FRP�����%ORJ��

0$==8&$72��0���3(11$��&��7KH�%UD]LOLDQ�,QQRYDWLRQ�6\VWHP� $�0LVVLRQ�
2ULHQWHG� 3ROLF\� 3URSRVDO�� $YDOLDomR� GH� 3URJUDPDV� HP� &7	,�� $SRLR� DR� 3URJUDPD�
1DFLRQDO�GH�&LrQFLD��3ODWDIRUPDV�GH�FRQKHFLPHQWR���%UDVtOLD��')��&HQWUR�GH�*HVWmR�
H�(VWXGRV�(VWUDWpJLFRV�������

6$;(1,$1��$��%DQJDORUH��7KH�VLOLFRQ�YDOOH\�RI�$VLD" :RUNLQJ�SDSHU�1R��
���� &HQWHU� IRU� 5HVHDUFK� RQ� (FRQRPLF� 'HYHORSPHQW� DQG� 3ROLF\� 5HIRUP�� 6WDQIRUG�
8QLYHUVLW\�������

6,/9$�� *�� -�� &��� )25781$72��:�� /�� /�� ,QIUDHVWUXWXUD� H� FUHVFLPHQWR�� XPD�
DYDOLDomR�GR�FDVR�EUDVLOHLUR�QR�SHUtRGR������������,Q��(1&21752�5(*,21$/�'(�
(&2120,$������)RUWDOH]D��)yUXP�%1%�GH�'HVHQYROYLPHQWR��MXO�� �����

62$5(6��/��&��H�&85<��0��9��4��2�7UHP�GH�$OWD�9HORFLGDGH�H�R�&RUUHGRU�
5LR�GH�-DQHLUR�� 6mR�3DXOR��$QDLV�GR�;9,,,�&RQJUHVVR�GH�3HVTXLVD�H�(QVLQR�GH�
7UDQVSRUWHV��$13(7��)ORULDQySROLV�������

855,$*2��È��5��9���%$5*(�*,/��$���5,&2��$��0��6FLHQFH�DQG�7HFKQRORJ\�
3DUNV�DQG�&RRSHUDWLRQ�IRU�,QQRYDWLRQ��(PSLULFDO�HYLGHQFH�IURP�6SDLQ��035$�3DSHU��
Q��������������
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$3Ç1',&(6

$3Ç1',&(�$��7HUPR�GH�&RQVHQWLPHQWR

7(502�'(�&216(7,0(172�/,95(�(�(6&/$5(&,'2�,167,78&,21$/

6HQKRUD�&RRUGHQDGRUD�*HUDO�GH�$PELHQWHV�,QRYDGRUHV�H�(PSUHHQGHGRULVPR�

(VWD�SHVTXLVD�VHUi�UHDOL]DGD�SHOR�SHVTXLVDGRU�5LFDUGR�6DQWRV�GH�$JXLDU��DOXQR�
GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� *HVWmR� 3~EOLFD� GD� 8QLYHUVLGDGH� GH� %UDVtOLD�
�33*3�)83�8Q%���FRPR�UHTXLVLWR�SDUD�REWHQomR�GR�WtWXOR�GH�0HVWUH�HP�*HVWmR�3~EOLFD��
FRP�D�RULHQWDomR�H�VXSHUYLVmR�GR�3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL�

,QIRUPDPRV�TXH��SHOD�QDWXUH]D�GD�SHVTXLVD��D�SDUWLFLSDomR�GHVWD�,QVWLWXLomR�QmR�
DFDUUHWDUi�HP�TXDLVTXHU�GDQRV�RX�FXVWRV��5HVVDOWD�VH�TXH�TXDOTXHU�RXWUD� LQIRUPDomR�
VREUH� R� DVVXQWR� SRGHUi� VHU� IRUQHFLGD� D� TXDOTXHU�PRPHQWR� SHOR� SHVTXLVDGRU� RX� SHOR�
SURIHVVRU�RULHQWDGRU�

$� SHVTXLVD� LQWLWXODGD� ³2� 352*5$0$� 1$&,21$/� '(� 3$548(6�
7(&12/Ï*,&26� &202� ,1'8725� '(� ,129$d­2� (� '(6(192/9,0(172´� WHP�
FRPR�REMHWLYR� DQDOLVDU� R�31,� FRPR� LQGXWRU� GH� LQRYDomR� H� GHVHQYROYLPHQWR��2� HVWXGR�
VHUi� UHDOL]DGR� SRU� PHLR� GH� SHVTXLVD� TXDOLWDWLYD�� FRP� D� UHDOL]DomR� GH� SHVTXLVD�
GRFXPHQWDO��JUXSR�IRFDO�H�HQWUHYLVWDV��6HQGR�TXH�VXD�SDUWLFLSDomR�FRQVLVWH�HP�DXWRUL]DU�
D�UHDOL]DomR�GD�SHVTXLVD�QD�,QVWLWXLomR�

$SyV� D� FRQFOXVmR� GD� SHVTXLVD�� SUHYLVWD� SDUD� IHYHUHLUR� GH� ������ D� GLVVHUWDomR�
FRQWHQGR� WRGRV�RV�GDGRV�H�DV� FRQFOXV}HV�� QR� IRUPDWR�HOHWU{QLFR�� VHUi�GLVSRQLELOL]DGD�
SDUD�FRQVXOWD�QD�%LEOLRWHFD�&HQWUDO�GD�8QLYHUVLGDGH�GH�%UDVtOLD� H�XPD�YLD�HQFDPLQKDGD�
D�HVVD�&RPLVVmR�

$JUDGHFHPRV� VXD� DXWRUL]DomR�� DR� PHVPR� WHPSR� HP� TXH� UHIRUoDPRV� D�
LPSRUWkQFLD�GHVWD�SHVTXLVD�H�GH�VXD�SDUWLFLSDomR�SDUD�D�FRQVWUXomR�GR�FRQKHFLPHQWR�
VREUH�R�DVVXQWR�

%UDVtOLD�±�')��BBBBB�GH�BBBBBBBBBBBBBBBBB�GH������

3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL
3URIHVVRU�RULHQWDGRU
1��0DW��8Q%��������

5LFDUGR�6DQWRV�GH�$JXLDU
$OXQR�SHVTXLVDGRU

1��0DW��8Q%����������

7HQGR� FLrQFLD� GDV� LQIRUPDo}HV� FRQWLGDV� QHVWH� 7HUPR� GH� &RQVHQWLPHQWR�
,QVWLWXFLRQDO��HX��/XFLDQH�0HQHJXLQ�2UWHJD�9LGDO��RFXSDQWH�GR�FDUJR�GH�&RRUGHQDGRUD�
*HUDO� GH� $PELHQWHV� ,QRYDGRUHV� H� (PSUHHQGHGRULVPR�� DXWRUL]R� D� DSOLFDomR� GHVWD�
SHVTXLVD�QHVWD�LQVWLWXLomR�

%UDVtOLD�±�')��BBBBB�GH�BBBBBBBBBBBBBBBBB�GH������

/XFLDQH�0HQHJXLQ�2UWHJD�9LGDO
&RRUGHQDGRUD�*HUDO�GH�$PELHQWHV�,QRYDGRUHV�H�(PSUHHQGHGRULVPR



$3(1',&(� $��7HUPR�GH�&RQVHQWLPHQWR

7(502�'(�&216(7,0(172� /,95(� (�(6&/$5(&,'2� ,167,78&,21$/

6HQKRUD�&RRUGHQDGRUD�*HUDO�GH�$PELHQWHV�,QRYDGRUHV�H�(PSUHHQGHGRULVPR�

(VWD�SHVTXLVD�VHUi�UHDOL]DGD�SHOR�SHVTXLVDGRU�5LFDUGR�6DQWRV�GH�$JXLDU�� DOXQR
GR� 3URJUDPD�GH� 3yV�*UDGXDomR�HP� *HVWmR�3~EOLFD� GD� 8QLYHUVLGDGH� GH� %UDVtOLD
�33*3�)83�8Q%��� FRPR� UHTXLVLWR� SDUD� REWHQomR� GR� WtWXOR� GH� 0HVWUH� HP� *HVWmR
3~EOLFD��FRP�D�RULHQWDomR�H�VXSHUYLVmR�GR�3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL�

,QIRPODPRV� TXH��SHOD�QDWXUH]D�GD�SHVTXLVD��D�SDUWLFLSDomR�GHVWD�,QVWLWXLomR�QmR
DFDUUHWDUi�HP�TXDLVTXHU�GDQRV�RX� FXVWRV��5HVVDOWD�VH�TXH�TXDOTXHU� RXWUD� LQIRUPDomR
VREUH�R� DVVXQWR�SRGHUi� VHU�IRPHFLGD� D� TXDOTXHU�PRPHQWR�SHOR� SHVTXLVDGRU�RX� SHOR
SURIHVVRU�RULHQWDGRU�

$� SHVTXLVD� LQWLWXODGD� ��� 352*5$0$� 1$&,21$/� '(� 3$548(6
7(&12/y*,FRV�&202�QT'8725�'(�,129$d­2�(�'.6(1YR/YLX(�LWm�
WHP�FRPR�REMHWLYR�DQDOLVDU�R�31,� FRPR�LQGXWRU�GH�LQRYDomR�H�GHVHQYROYLPHQWR��2
HVWXGR�VHUi�UHDOL]DGR�SRU� PHLR� GH�SHVTXLVD�TXDOLWDWLYD�� FRP�D�UHDOL]DomR�GH�SHVTXLVD
GRFXPHQWDO��JUXSR�IRFDO� H�HQWUHYLVWDV��6HQGR�TXH�VXD�SDUWLFLSDomR�FRQVLVWH�HP�DXWRUL]DU
D�UHDOL]DomR�GD�SHVTXLVD�QD�,QVWLWXLomR�

$SyV��D� FRQFOXVmR� GD�SHVTXLVD�� SUHYLVWD� SDUD� IHYHUHLUR� GH�������� D�GLVVHUWDomR
FRQWHQGR� WRGRV�RV�GDGRV�H�FRQFOXV}HV��QR� IRPODWR� HOHWUkQLFR�� VHUi�GLVSRQLELOL]DGD� SDUD
FRQVXOWD�QD�%LEOLRWHFD�&HQWUDO�GD�8QLYHUVLGDGH�GH�%UDVtOLD��H�XPD�YLD�HQFDPLQKDGD�D
HVVD�&RPLVVmR

$JUDGHFHPRV� VXD� DXWRUL]DomR�� DR� PHVPR� WHPSR� HP� TXH� UHIRUoDPRV� D
LPSRUWkQFLD� GHVWD�SHVTXLVD�H�GH� VXD�SDUWLFLSDomR� SDUD�D�FRQVWUXomR�GR� FRQKHFLPHQWR
VREUH�R�DVVXQWR�

%UDVtOLD�')�� -��� GH GH�����

�#©©��0
3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL

3URIHVVRU�RULHQWDGRU
1
� 0DW�� 8Q%� �������

5LFDUGR� 6DQWRV�GH�$JXoDU
$OXQR� SHVTXLVDGRU

1
� 0DW�� 8Q%� ���������

7HQGR�FLrQFLD�GDV�LQIRUPDo}HV�FRQWLGDV�QHVWH�7HPSR�GH�&RQVHQWLPHQWR�,QVWLWXFLRQDO�
HX��/XFLDQH�0HQHJXLQ�2UWHJD�9LGDO�� RFXSDQWH�GR� FDUJR�GH�&RRUGHQDGRUD�*HUDO�GH
$PELHQWHV�,QRYDGRUHV�H�(PSUHHQGHGRULVPy��DXWRUL]R� D�DSOLFDomR�GHVWD�SHVTXLVD�QHVWD
PVWOWXOomR�

%UDVtOLD� ')�� GH� GH������

�	�D�
D���������U
Ë�©� W�����

F&HD��
XFLDQH�0HQHJXLQ�2UWHÇ��9LGDO

&RRUGHQDGRUD�*HUDO�GH�$PELHQWHV�,QRYDGRUHV�H�(PSUHHQGHGRULVPR

�



��

$3Ç1',&(�%��&DUWD�GH�DSUHVHQWDomR

&$57$�'(�$35(6(17$d­2

%UDVtOLD�± ')��[[�GH�[[[[[[[[�GH������

$R�

�������

2� 6HQKRU� 5LFDUGR� 6DQWRV� GH� $JXLDU�� GLVFHQWH� GR� 3URJUDPD� GH� 3yV�

*UDGXDomR� HP� *HVWmR� 3~EOLFD� GD� )DFXOGDGH� GH� 3ODQDOWLQD� GD� 8QLYHUVLGDGH� GH�

%UDVtOLD� �33*3�)83�8Q%��� GHVHQYROYH� VXD� GLVVHUWDomR� GH� 0HVWUDGR� QD� iUHD� GH�

FRQFHQWUDomR� (VWDGR�� 7HUULWyULR� H� 3ROtWLFDV� 3~EOLFDV�� FXMR� SURMHWR� GH� SHVTXLVD�

LQWLWXOD�VH� ³2� 3URJUDPD� 1DFLRQDO� GH� 3DUTXHV� 7HFQROyJLFRV� FRPR� ,QGXWRU� GH

,QRYDomR� H� 'HVHQYROYLPHQWR�� FXMR� REMHWLYR� p� DQDOLVDU� R� 31,� FRPR� LQGXWRU� GH�

LQRYDomR�H�GHVHQYROYLPHQWR�

6ROLFLWD�VH�D�FRQFRUGkQFLD�GH�9RVVD�6HQKRULD�QR�VHQWLGR�GH�FRQFHGHU�

DR� SHVTXLVDGRU� DXWRUL]DomR�SDUD� UHDOL]DU� SHVTXLVD� GRFXPHQWDO� H� HQWUHYLVWDV� QHVWD�

,QVWLWXLomR��5HVVDOWD�VH� TXH�DV� LQIRUPDo}HV� REWLGDV� VHUmR� XWLOL]DGDV� VRPHQWH� SDUD�

ILQV�DFDGrPLFRV��FRQIRUPH�FULWpULRV�pWLFRV�GH�SHVTXLVD�

&DVR�9RVVD�6HQKRULD� FRQVLGHUH�QHFHVViULR�RX�DSURSULDGR��R�QRPH�H�

TXDOTXHU� RXWUD� IRUPD� GH� LGHQWLILFDomR� GD� LQVWLWXLomR� SRGH� VHU� RPLWLGR� GD� HVWUXWXUD�

ILQDO� GD� GLVVHUWDomR�� OHPEUDQGR� TXH� RV� SDUWLFLSDQWHV� HP� QHQKXPD� KLSyWHVH� VHUmR�

LGHQWLILFDGRV�

$WHQFLRVDPHQWH�

3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL

2ULHQWDGRU�GR�3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD



��

$3Ç1',&(�&��527(,52 3$5$�(175(9,67$

5RWHLUR� GH� HQWUHYLVWDV� DSOLFDGR� MXQWR� DRV� UHVSRQViYHLV� SHORV�

HPSUHHQGLPHQWRV�3T7F�

8Q%�8QLYHUVLGDGH�GH�%UDVtOLD

)83�)DFXOGDGH�8Q%�3ODQDOWLQD

3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�� 33*3

',66(57$d­2�'(�0(675$'2��33*3�8Q%�

3HVTXLVD�VREUH�R�3URJUDPD�1DFLRQDO�GH�$SRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�
3DUTXHV�± 31,

5RWHLUR�GH�3HVTXLVD�6HPLHVWUXWXUDGR

0HVWUDQGR��5LFDUGR�6DQWRV�GH�$JXLDU

2ULHQWDGRU��3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL

(VVDV� LQIRUPDo}HV� VHUmR� XWLOL]DGDV� VRPHQWH� SDUD� R� ILP� GH� SHVTXLVD�
DFDGrPLFD�� $JUDGHoR� D� VXD� FRODERUDomR� H� D� SUHFLVmR� GDV� UHVSRVWDV� IRUQHFLGDV��
HVVHQFLDO�SDUD�XPD�DQiOLVH�ILHO�j�UHDOLGDGH�GR�REMHWR�HP�HVWXGR��0XLWR�2EULJDGR�

± ,GHQWLILFDomR�

1RPH�GR�3DUTXH�

(QGHUHoR�

1RPH�GR�V��GLULJHQWH�V��H�FDUJR�V��

,GHQWLILFDomR�GR�UHVSRQViYHO�SHODV�UHVSRVWDV�DR�TXHVWLRQiULR

1RPH�

)RUPDomR�HVFRODULGDGH�

$WXDomR�SURILVVLRQDO�QR�3T7F��RUJDQL]DomR�H�FDUJR�TXH�RFXSD��

+i�TXDQWR�WHPSR�HVWi�YLQFXODGR�DR�3T7F��DQR�PHVHV��

7HOHIRQHV��FRPHUFLDO�FHOXODU���



��

&RUUHLR�HOHWU{QLFR��

4XHVWLRQiULR

± 4XDO�D�QDWXUH]D�MXUtGLFD�GD�HQWLGDGH�JHVWRUD"

± $�UHJLmR�GR�3DUTXH�p�GHILQLGD�GH�PRGR�ItVLFR�RX�HVSDFLDO"

± 4XDO�D�iUHD�WRWDO�GR�3DUTXH"��Pð�

± 4XDO�D�iUHD�WRWDO�FRQVWUXtGD�GR�3DUTXH"��Pð�

± 2�3DUTXH�HVWi�ORFDOL]DGR�HP�UHJLmR"

�������PHWURSROLWDQD�������SUy[LPR�RX�QD�]RQD�GH�LQIOXrQFLD�GD�UHJLmR�

± 4XDO�D�HVFRODULGDGH�GD�HTXLSH�TXH�DGPLQLVWUD�R�3T7F"�)DYRU��SUHHQFKHU�D�
TXDQWLGDGH�HP�FDGD�QtYHO�

������'RXWRUDGR�������0HVWUDGR���������*UDGXDomR��������0pGLR��������,QWHUPHGLiULR�����
��)XQGDPHQWDO

± 4XDO�R�Q~PHUR�GH�HPSUHVDV�LQVWDODGDV�QR�SDUTXH"

± 4XDLV�R�SHUILO�GDV�HPSUHVDV�KRVSHGDGDV"

± (P�VXD�RSLQLmR��p�QHFHVViULR�TXH�R�3DUTXH�HVWHMD�SUy[LPR�j�8QLYHUVLGDGH�
RX�D�,QVWLWXLo}HV�GH�3HVTXLVD"

�������6LP�����������1mR����������,QGLIHUHQWH

± 4XDLV RV�VHWRUHV�GH�DWLYLGDGH�HFRQ{PLFD�QD�UHJLmR�HP�TXH�HVWi�ORFDOL]DGR�
R�3DUTXH"

��������$JURSHFXiULD�����������FRPpUFLR��������VHUYLoRV��������LQG~VWULD��HVSHFLILTXH��
BBBBBBBBBBB�������������H[WUDomR�PLQHUDO���������RXWURV��(VSHFLILTXH�BBBBBBBBB

± 4XDO�p�R�FXVWR�RSHUDFLRQDO�DQXDO�GR�3DUTXH"

± 2�3DUTXH�UHFHEHX�UHFXUVRV�SURYHQLHQWHV�GR�31,"

�������6LP�����������1mR

± 4XDO�D�IRUPD�GR�DSRLR�UHFHELGR�SURYHQLHQWH�GR�31,"

�� � � � �� (PHQGD� 3DUODPHQWDU� � � � �� � � � �� )LQDQFLDPHQWR� 5HHPEROViYHO� �� � � � ��
)LQDQFLDPHQWR�1mR�5HHPEROViYHO��������� 6XEYHQomR�HFRQ{PLFD

± (VVHV�UHFXUVRV�IRUDP�LPSUHVFLQGtYHLV�SDUD�D�LPSODQWDomR�GHVHQYROYLPHQWR�
GR�3DUTXH"

�������6LP�����������1mR����������,QGLIHUHQWH

± 4XDLV� DV� IRQWHV� GH� UHFXUVR� H� D� GLVWULEXLomR� HP� �� PpGLD� GRV� FXVWRV�
RSHUDFLRQDO�GR�3DUTXH"

���������VXSRUWH�GD�XQLYHUVLGDGH��LQVWLWXLomR�GH�&	7�RX�HPSUHVDV�UHVSRQViYHO�

SHOR�SDUTXH��

�� � � � � � �� FRQWUDWR� GH� JHVWmR� FRP� yUJmRV� JRYHUQDPHQWDLV� RX� DJrQFLDV� GH�

GHVHQYROYLPHQWR��



��

�� � � � � � �� VXSRUWH� GLUHWR� GH� yUJmRV� JRYHUQDPHQWDLV�� WDLV� FRPR� VXEYHQo}HV��

IXQGRV�GH�LQRYDomR��HWF��

���������FRQWULEXLomR�GDV�HQWLGDGHV�UHVLGHQWHV��

���������SUHVWDomR�GH�VHUYLoRV�SHOD�HQWLGDGH�JHVWRUD��

�������� UHPXQHUDomR�SHOR�HVSDoR�FHGLGR�jV�HQWLGDGHV�UHVLGHQWHV��

���������RXWUR�IRUPDWR��HVSHFLILFDU���BBBBBBBBBBBBBBBBBBBBBBBBBBBBB

± 2�3DUTXH�p�DXWRVVXVWHQWiYHO"

�������6LP�����������1mR

6H�QmR��H[LVWH�SHUVSHFWLYD�SDUD�WDO�H�TXDLV�DV�HVWUDWpJLDV"

± &RPR�HVWi�D�JHUDomR�GH�,QRYDomR�QR�3T7F"

± 2�TXH�IXQFLRQD�EHP�QR�SDUTXH�TXH�HVWi�JHUDQGR�LQRYDomR"

± 2�TXH�SUHFLVD�PXGDU�PHOKRUDU�SDUD�R�3DUTXH�JHUDU�LQRYDomR"

± $V� HPSUHVDV� KRVSHGDGDV� QR� SDUTXH� FULDUDP� QRYRV� SURGXWRV�SURFHVVRV"�
4XDQWRV"�([HPSORV�

± 2�SDUTXH�FRQFHGH�DOJXP� WLSR�GH�VXEVtGLR��FRPR�EROVDV�GH� IRUPDomR"�6H�
VLP��TXDLV�H�TXDQWDV�SRU�DQR�

± 4XDO�D�SURGXomR�FLHQWtILFD�SURGX]LGD�SHOR�SDUTXH"�4XDQWLGDGH�SRU�DQR�

± 4XDQWDV�SDWHQWHV�IRUDP�UHJLVWUDGD�SHOR�SDUTXH"�4XDQWLGDGHV�SRU�DQR�

± (P�TXDLV�SRQWRV�R�31,�SUHFLVD�PHOKRUDU"



��

5RWHLUR�GH�HQWUHYLVWDV�DSOLFDGR�MXQWR�DRV�UHVSRQViYHLV�SHOR�31,�

8Q%�8QLYHUVLGDGH�GH�%UDVtOLD

)83�)DFXOGDGH�8Q%�3ODQDOWLQD

3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�� 33*3

',66(57$d­2�'(�0(675$'2��33*3�8Q%�

3HVTXLVD�VREUH�R�3URJUDPD�1DFLRQDO�GH�$SRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�
3DUTXHV�± 31,

5RWHLUR�GH�3HVTXLVD�6HPLHVWUXWXUDGR

0HVWUDQGR��5LFDUGR�6DQWRV�GH�$JXLDU

2ULHQWDGRU��3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL

(VVDV� LQIRUPDo}HV� VHUmR� XWLOL]DGDV� VRPHQWH� SDUD� R� ILP� GH� SHVTXLVD�
DFDGrPLFD�� $JUDGHoR� D� VXD� FRODERUDomR� H� D� SUHFLVmR� GDV� UHVSRVWDV� IRUQHFLGDV��
HVVHQFLDO�SDUD�XPD�DQiOLVH�ILHO�j�UHDOLGDGH�GR�REMHWR�HP�HVWXGR��0XLWR�2EULJDGR�

± ,GHQWLILFDomR�

1RPH�

(QGHUHoR�LQVWLWXFLRQDO�

1RPH�GR�V��GLULJHQWH�V��H�FDUJR�V��

,GHQWLILFDomR�GR�UHVSRQViYHO�SHODV�UHVSRVWDV�DR�TXHVWLRQiULR

1RPH�

)RUPDomR�HVFRODULGDGH�

$WXDomR�SURILVVLRQDO�QR�31,��RUJDQL]DomR�H�FDUJR�TXH�RFXSD��

+i�TXDQWR�WHPSR�HVWi�YLQFXODGR�DR�31,��DQR�PHVHV��

7HOHIRQHV��FRPHUFLDO�FHOXODU���

&RUUHLR�HOHWU{QLFR��



��

4XHVWLRQiULR

± 4XDO�D�HVFRODULGDGH�GD�HTXLSH�TXH�DGPLQLVWUD�R�31,"�)DYRU��SUHHQFKHU�D�
TXDQWLGDGH�HP�FDGD�QtYHO�

������'RXWRUDGR�������0HVWUDGR���������*UDGXDomR��������0pGLR��������,QWHUPHGLiULR�����
��)XQGDPHQWDO

± (P�VXD�RSLQLmR��p�QHFHVViULR�TXH�R�3DUTXH�HVWHMD�SUy[LPR�j�8QLYHUVLGDGH�
RX�D�,QVWLWXLo}HV�GH�3HVTXLVD"

�������6LP�����������1mR����������,QGLIHUHQWH

± 4XDO�p�R�FXVWR�RSHUDFLRQDO�DQXDO�GR�31,"

± 4XDO�D�IRUPD�GR�DSRLR�RIHUWDGDV�SHOR�31,"

�� � � � �� (PHQGD� 3DUODPHQWDU� � � � �� � � � �� )LQDQFLDPHQWR� 5HHPEROViYHO� �� � � � ��
)LQDQFLDPHQWR�1mR�5HHPEROViYHO��������� 6XEYHQomR�HFRQ{PLFD

± (VVHV� UHFXUVRV� VmR� LPSUHVFLQGtYHLV� SDUD� D� LPSODQWDomR�GHVHQYROYLPHQWR�
GRV�3DUTXH"

�������6LP�����������1mR����������,QGLIHUHQWH

±4XDO�HVWiJLR�GR�3T7F�WHP�SULRULGDGH�SDUD�UHFHELPHQWR�GH�DSRLR�GR�31,"

�������3URMHWR�����������,PSODQWDomR����������2SHUDomR��������,QGLIHUHQWH

± 4XDLV�RV�SULQFLSDLV�FULWpULRV�GH�VHOHomR�TXH�R�31,�XWLOL]D�SDUD�HVFROKD�GRV�
3T7F�D�VHUHP�DSRLDGRV"

± 4XDLV� DV� IRQWHV� GH� UHFXUVR� H� D� GLVWULEXLomR� HP� �� PpGLD� GRV� FXVWRV�
RSHUDFLRQDO�GR�31,"

± 4XDO� D� 3ROtWLFD� GHVHQYROYLGD� SHOR� 31,� SDUD� TXH� RV� 3T7F� VH� WRUQHP�
DXWRVVXVWHQWiYHO"

6H�QmR�H[LVWH��TXDO�D�SHUVSHFWLYD�SDUD�WDO�H�TXDLV�DV�HVWUDWpJLDV"

± &LWH�DOJXQV�H[HPSORV�GH�LQRYDomR�TXH�VXUJLUDP�GHQWUR�GRV�3T7F�DSRLDGRV�
SHOR�31,�

± (VVDV� ³LQRYDo}HV´� DFRQWHFHULDP� VH� HVVDV� HPSUHVDV� QmR� HVWLYHVVHP�
KRVSHGDGDV�QR�SDUTXH"

± &LWH�DOJXQV�H[HPSORV�GH�SURJUDPDV�VLPLODUHV�DR�31,�HP�RXWURV�SDtVHV�



��

5RWHLUR�GH�HQWUHYLVWDV�DSOLFDGR�MXQWR�jV�HPSUHVDV�KRVSHGDGDV�QR�3T7F�

8Q%�8QLYHUVLGDGH�GH�%UDVtOLD

)83�)DFXOGDGH�8Q%�3ODQDOWLQD

3URJUDPD�GH�3yV�*UDGXDomR�HP�*HVWmR�3~EOLFD�� 33*3

',66(57$d­2�'(�0(675$'2��33*3�8Q%�

3HVTXLVD�VREUH�R�3URJUDPD�1DFLRQDO�GH�$SRLR�jV�,QFXEDGRUDV�GH�(PSUHVDV�H�
3DUTXHV�± 31,

5RWHLUR�GH�3HVTXLVD�6HPLHVWUXWXUDGR

0HVWUDQGR��5LFDUGR�6DQWRV�GH�$JXLDU

2ULHQWDGRU��3URI��'U��0DXUR�(GXDUGR�'HO�*URVVL

(VVDV� LQIRUPDo}HV� VHUmR� XWLOL]DGDV� VRPHQWH� SDUD� R� ILP� GH� SHVTXLVD�
DFDGrPLFD�� $JUDGHoR� D� VXD� FRODERUDomR� H� D� SUHFLVmR� GDV� UHVSRVWDV� IRUQHFLGDV��
HVVHQFLDO�SDUD�XPD�DQiOLVH�ILHO�j�UHDOLGDGH�GR�REMHWR�HP�HVWXGR��0XLWR�2EULJDGR�

± ,GHQWLILFDomR�

1RPH�GR�3DUTXH�

1RPH�GD�(PSUHVD�

5DPR�GH�DWLYLGDGH�

1RPH�GR�V��GLULJHQWH�V��H�FDUJR�V��

,GHQWLILFDomR�GR�UHVSRQViYHO�SHODV�UHVSRVWDV�DR�TXHVWLRQiULR

1RPH�

)RUPDomR�HVFRODULGDGH�

$WXDomR�SURILVVLRQDO�QD�HPSUHVD��RUJDQL]DomR�H�FDUJR�TXH�RFXSD��

+i�TXDQWR�WHPSR�HVWi�YLQFXODGR�DR�3T7F��DQR�PHVHV�GH�LQVWDODomR�QR�3T��

7HOHIRQHV��FRPHUFLDO�FHOXODU��

&RUUHLR�HOHWU{QLFR��



��

4XHVWLRQiULR

2�TXH�OHYRX�D�HPSUHVD�D�VH�LQVWDODU�QR�SDUTXH"
4XDLV�RV�LQFHQWLYRV�OHYDUDP�D�HPSUHVD�D�VH�LQVWDODU�QR�SDUTXH"
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VXUJLPHQWR� GH� SDUTXHV� WHFQROyJLFRV� H� LQFXEDGRUDV� GH� HPSUHVDV�� TXH� FRQWULEXDP�
SDUD� HVWLPXODU� H� DFHOHUDU� R� SURFHVVR� GH� FULDomR� GH� PLFUR� H� SHTXHQDV� HPSUHVDV�
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,9�� 0LQLVWpULR�GR�'HVHQYROYLPHQWR��,QG~VWULD�H�&RPpUFLR�([WHULRU�� 0',&��

9�� %DQFR�1DFLRQDO�GH�'HVHQYROYLPHQWR�(FRQ{PLFR�H�6RFLDO�� %1'(6��

9,� � &RQVHOKR� 1DFLRQDO� GH� 6HFUHWiULRV� (VWDGXDLV� SDUD� $VVXQWRV� GH� &�7	,� �
&216(&7,��

9,,�� 6HUYLoR�%UDVLOHLUR�GH�$SRLR�jV�0LFUR�H�3HTXHQDV�(PSUHVDV�� 6(%5$(��

9,,,�� &RQIHGHUDomR�1DFLRQDO�GD�,QG~VWULD�� &1,��

,;�� $VVRFLDomR�1DFLRQDO�GH�(QWLGDGHV�3URPRWRUDV�GH�(PSUHHQGLPHQWRV�,QRYDGRUHV�
� $13527(&��

3DUiJUDIR�~QLFR��&DGD�PHPEUR�GR�&RPLWr�&RQVXOWLYR�LQGLFDUi�XP�VXSOHQWH��

$UW�����$V�SULQFLSDLV�DWULEXLo}HV�GR�&RPLWr�&RQVXOWLYR�VHUmR�DV�FRQWULEXLo}HV�SDUD��

,�� GHILQLU�PHWDV�SHULyGLFDV�D�VHUHP�DOFDQoDGDV��

,,�� GHILQLU�R�FURQRJUDPD�GDV�Do}HV�GR�3URJUDPD��



��

,,,� � DSULPRUDU� FRQWLQXDPHQWH� DV� GLUHWUL]HV� H� DV� HVWUDWpJLDV GH� LPSOHPHQWDomR� GR�
31,��

,9�� EXVFDU�QRYDV�DOLDQoDV�QDFLRQDLV�H�LQWHUQDFLRQDLV��

9�� VXJHULU�FULWpULRV�H�LQGLFDGRUHV�GH�$YDOLDomR�H�$FRPSDQKDPHQWR�GR�31,��

9,�� SURPRYHU�D�LQWHUDomR�GR�31,�FRP�SURJUDPDV�DILQV��

$UW�� ��� 3DUD� HIHLWR� GHVWD� 3RUWDULD� RV� 3DUTXHV� 7HFQROyJLFRV� H� DV� ,QFXEDGRUDV� GH�
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WHFQROyJLFDV��S~EOLFDV�H�SULYDGDV��FRP�IRUWH�DSRLR�LQVWLWXFLRQDO�H�ILQDQFHLUR�HQWUH�RV�
JRYHUQRV�IHGHUDO��HVWDGXDO�H�PXQLFLSDO��FRPXQLGDGH�ORFDO�H�VHWRU�SULYDGR��

,,� � ,QFXEDGRUDV� GH� (PSUHVDV� VmR� PHFDQLVPRV� GH� HVWtPXOR� H� DSRLR� ORJtVWLFR��
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