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$ WRGRV�DTXHOHV�TXH�KDELWDP�HP�PHX�FRUDomR��
HP HVSHFLDO�3DSDL��LQ�PHPRULDP��H�0DPmH

SHOD YLGD�H�&DURO�SHOD�GLVSRQLELOLGDGH�
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0XLWR�WHP�VH�IDODGR�HP�JUDWLGmR��$�XVR�DTXL�SDUD�UHYHUHQFLDU�WXGR�DTXLOR�TXH�PH�IRL�

GDGR��EHP�FRP�R�TXH�QmR�IRL�SRVVtYHO�UHFHEHU�

1mR�TXH�VHMD�XPD�WDUHID�GLItFLO��PDV�XWLOL]DU�HVWH�HVSDoR�SDUD�DJUDGHFHU�WRGRV�DTXHOHV��

TXH�GH�XPD� IRUPD�RX�GH�RXWUD� FRODERUDUDP�SDUD�TXH�HVWLYHVVH�GHVIUXWDQGR�GHVWH�PRPHQWR��

H[LJH�XPD�PHPyULD�GD�TXDO�DFUHGLWR�QmR�SRGHU�PH�EHQHILFLDU��3RUWDQWR��PHVPR�TXH�QmR�FRQVLJD�

UHVVDOWDU�RV�JHVWRV� FDULQKRV�H�LQFHQWLYRV�TXH�UHFHEL�DR�ORQJR�GHVVHV�DQRV��HOHV�PH�PRYHUDP�DWp�

DTXL�GH�IRUPD�SRVLWLYD�

$K� PLQKD� 3ULQFLSHVVD�� &RPR� IRL� LPSRUWDQWH� D� VXD� FRPSUHHQVmR� GDTXLOR� HUD TXH

QHFHVViULR� QHVVH� PRPHQWR� GH� WDQWD� DXVrQFLD� H� GHGLFDomR�� 2� VHX� LQFHQWLYR� H� FRUDJHP� GH�

HQIUHQWDU�HVVH�FDPLQKR�GH�PmRV�GDGDV�FRPLJR�IRL�R�TXH�SRVVLELOLWRX�WHU�VHJXLGR�DGLDQWH�QHVVD�

HPSUHLWDGD��0XLWR�REULJDGR�SHOR�FDULQKR��HOHV�PH�DTXHFHUDP�GXUDQWH�DV�ORQJDV� IULDV�H�VROLWiULDV�

PDGUXJDGDV�

$� FDGD� XP� GRV� PHXV� ILOKRV�� SHOD� RSRUWXQLGDGH� GH� DSUHQGHU� D� DPDU� GH� IRUPD�

LQFRQGLFLRQDO�

7DPEpP�WHQKR�PXLWD�VRUWH�HP�WHU�XPD�IDPtOLD GH�RULJHP TXH�PH�SURSRUFLRQRX�DV�PDLV�

GLYHUVDV�H�ULFDV�H[SHULrQFLDV�TXH�HP�PXLWR�FRODERUDUDP QD�IRUPDomR�GH�XP�FDUiWHU�PROGDGR�

QR�FRPSURPLVVR�H�QD�pWLFD��$RV�PHXV�TXHULGRV�SDLV��D�UHYHUrQFLD�SRU�HVVD�YLGD�GLYLQD��3DSDL��

YRFr� p�PHX�KHUyL��8P�GLD�YROWDUHPRV� D�QRV�GLYHUWLU�� WRGRV� MXQWRV��0DPmH�� FDULQKRVDPHQWH�

FKDPDGD�GH�7HWr�SRU�WRGRV��PXLWR�REULJDGR�SRU�VHPSUH�FXLGDU�WmR�EHP�GH�PLP�H�GRV�PHXV�

ILOKRV��6HX�FRUDomR�ERQGRVR�WUDQVERUGD�GH�DOHJULD�H�SUHHQFKH�RV�QRVVRV�GH�IHOLFLGDGH��9RFr�p�

~QLFD�

$RV� PHXV� LUPmRV�� *XL� R� ³LQWHOLJHQWmR´ ± TXH� VHPSUH� PH� LQVSLURX� QR� H[HUFtFLR� GD�

GRFrQFLD�± H�*XJD�R�³MRUQDGLVWD´ ± SHOD�LQFUtYHO�GLVSRQLELOLGDGH�GH�FXLGDU�QRV�PRPHQWRV�GH

HQIHUPLGDGH ±��DJUDGHoR�D�FRPSDQKLD��DV�EULQFDGHLUDV�H�RV GHVHQWHQGLPHQWRV��PDV�TXH�JUDoDV�

D�WRGR�HVVH�HQYROYLPHQWR QRV�PDQWLYHUDP�H�QRV�PDQWpP�FRP�RV�ODoRV�VHPSUH�DSHUWDGRV�

¬�PLQKD�VRJUD��GRQD�&LGD��6XDV�PDUPLWDV�JHQHURVDV�H�VDERURVDV�PH�QXWULUDP�FRP�WRGD�

D�HQHUJLD TXH�SUHFLVDYD�DOpP�GH�YLUHP�DFRPSDQKDGDV�GH�FDULQKR�H�DWHQomR��

$RV�PHXV�TXHULGRV�SURIHVVRUHV��7RGRV�HOHV��'HVGH�D�PLQKD�SULPHLUD�SURIHVVRUD��DWp�D�

PLQKD� GLVWLQWD� RULHQWDGRUD� �TXH� PHUHFH� XP� SDUiJUDIR� j� SDUWH��� 1mR� IRVVHP� HVVHV� VHUHV�

FDULQKRVRV�H�GHGLFDGRV�TXH�VH�GRDP�QD�GLItFLO�PLVVmR�GH�HVWLPXODU�XP�SDVVHLR�SHOR�ODELUtQWLFR�

FDPLQKR� GR� FRQKHFLPHQWR�� QDGD� GLVVR� WHULD� DFRQWHFLGR��0H� VLQWR� LPSHOLGR� D� UHOHPEUDU� GH�

DOJXQV��TXH�IRUDP�JUDQGHV�LQFHQWLYDGRUHV�GHVVH�FDPLQKR�



$RV SURIHVVRUHV�$QD�0DULD��0DQRHO� H�:LOGH�� FRP�RV� TXDLV� WLYH� R� SULYLOpJLR� GH� WHU��

VXSRVWDPHQWH�� DSUHQGLGR� D� IDFLOLWDU� D� QHJRFLDomR� HQWUH� DV� SHVVRDV�� 5HFRUGR� GH� TXDQGR�PH�

LQVFUHYL��MXQWR�FRP�PLQKD�FXLGDGRVD�HVSRVD��QR�FXUVR�GH�PHGLDomR�GH�FRQIOLWRV�H�TXH�GH�IRUPD�

DQHGyWLFD�GLVVH� HVWDU� DOL� SDUD�GDU�PDLV� DWHQomR�DR�PHX� UHODFLRQDPHQWR� FRQMXJDO��'H� IDWR�� D�

SULPHLUD�PXGDQoD�SHUFHELGD�IRL�LQWHUQD��$JUDGHoR�SRU�HVVH�DSUHQGL]DGR�WUDQVIRUPDGRU�

(VVD�SUiWLFD�H�PDLV�XPD�YH]�PLQKD�GLJQtVVLPD�HVSRVD�PH�FRORFDUDP�GLDQWH�GH�XPD�QRYD�

DERUGDJHP��R�FRQKHFLPHQWR�VLVWrPLFR�IHQRPHQROyJLFR�YROWDGR�SDUD�D�iUHD�HGXFDFLRQDO��4XDQWD�

VRUWH�WHU�XPD�SURIHVVRUD�TXH�PH�IH]�DEULU�RV�ROKRV�H�HQ[HUJDU�FRP�R�FRUDomR��3URIHVVRUD�+HOHQ��

REULJDGR�SRU�VH�FRORFDU�D�VHUYLoR�GD�YLGD�H�GD�HGXFDomR�H�WHU�PH�LQFHQWLYDGR�D�VHJXLU�DGLDQWH�

QHVVD�DERUGDJHP�

¬V�PLQKDV�TXHULGDV�H�LQVSLUDGRUDV�FROHJDV�GD�*HUrQFLD�GH�0HGLDomR�GH�&RQIOLWRV��PHX�

SURIXQGR�DJUDGHFLPHQWR�SRU� WHUHP�VH� FRORFDGR� j�GLVSRVLomR SDUD�GLVFXWLU�� FRP� IUDQTXH]D� H�

VLQFHULGDGH��DV�TXHVW}HV�TXH�HQYROYHP�D�PHGLDomR�GH�FRQIOLWRV�QR�FRQWH[WR�RUJDQL]DFLRQDO�GD�

6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�

$RV� SDLV�� DOXQRV� H� SURILVVLRQDLV� GR� &HQWUR� GH� (QVLQR� )XQGDPHQWDO� ��� GD�

&DQGDQJROkQGLD�SRU�WHUHP�FRQILDGR�H�DSRLDGR��DR�ORQJR�GRV�TXDVH�FLQFR�DQRV��HP�PHX�WUDEDOKR�

FRPR�GLUHWRU��)RL�RQGH�SXGH�LQLFLDU�H�HYLGHQFLDU�D�SRWHQFLDOLGDGH�GRV�PHFDQLVPRV�GH�UHVROXomR�

H�SUHYHQomR�GH�FRQIOLWRV��(P�HVSHFLDO��DR�-RVp�&DUORV��TXH IRL�XP�LPSRUWDQWH�LQFHQWLYDGRU�H�ILHO�

FRPSDQKHLUR�QR�HQIUHQWDPHQWR�GDV�DGYHUVLGDGHV�LQHUHQWHV�DR�FDUJR�

$R�'pFLR�H�j�:LOPD��SHOR�WHPSR�H�SUHFLRVDV�VXJHVW}HV�TXDQWR�DRV�FDPLQKRV�SRVVtYHLV�

QD�UHDOL]DomR GHVWH�H�GH�RXWURV�WUDEDOKRV��

3URIHVVRUD�/XFLDQD��VXD�YH]��3ULPHLUR��JUDWR�SRU�PH�³DGRWDU´�FRPR�RULHQWDQGR��9RFr�

WDPEpP�PH�LQIOXHQFLRX�SDUD�TXH�QmR�DEDQGRQDVVH�HVVH�EDUFR�QR�PHLR�GR�SHUFXUVR��6XD�KLVWyULD�

GH�YLGD�PH�PRWLYRX�D�VXSHUDU�D�GLILFXOGDGH�H�VDFULItFLR�GDTXHODV�TXH�VH�GHGLFDP�j PDWHUQLGDGH�

H� DLQGD�HQFRQWUDP� WHPSR�SDUD� HVWXGDU��$TXL� IDoR�XPD�KRPHQDJHP�j� WRGDV� DV�PmHV�TXH� VH�

VDFULILFDP�SDUD�GDU�R�PHOKRU�SRVVtYHO�SDUD�VXDV�FULDV��/HPEUR�GH�WHU�LGR�DR�VHX�HQFRQWUR�DSyV�

R�QDVFLPHQWR�GD�PLQKD�PDLV�QRYD�LQWHJUDQWH�IDPLOLDU�TXHUHQGR�GHVLVWLU�GR�PHVWUDGR��4XDQGR��

GH�IRUPD�PXLWR�FXLGDGRVD��PH�GLVVH��³VH�HX�IL]�GRXWRUDGR�FRP�XPD�EHEr��SRU�TXH�YRFr�QmR�YDL�

GDU�FRQWD�GR�PHVWUDGR"´�(QJROL�R�FKRUR�H�DTXL�HVWRX��0DV�D�KLVWyULD�QmR�WHUPLQD�SRU�DTXL��1XPD�

FRQYHUVD� GHVFRQWUDtGD� H� DJUDGiYHO�� FRPR� VHPSUH� IRUDP� QRVVRV� HQFRQWURV� GH� RULHQWDomR��

GHVFXEUR�TXH�IRPRV�TXDVH�DPLJRV��QmR�IRVVHP�SHTXHQDV�TXHVW}HV� WHPSRUDLV��(VWXGDPRV�QD�

PHVPD� HVFROD� QR�5LR� GH� -DQHLUR� H�� SRU� LQFUtYHO�TXH� SDUHoD��PRUDPRV� QR�PHVPR�SUpGLR� QR�

PHVPR�SHUtRGR��0H�DYDOLRX�GXUDQWH�WRGR�R�FXUVR��GHVGH�D�VHOHomR�DWp�D�FRQFOXVmR��7LQKD�TXH�

VHU�YRFr�D�PLQKD�RULHQWDGRUD�



$R�3URIHVVRU�'RXWRU�*HUDOGR�(XVWiTXLR�0RUHLUD�H�DR�3URIHVVRU�'RXWRU�-RQLOWR &RVWD�

6RXVD SHODV�VLQFHUDV H�YDOLRVDV FRQWULEXLo}HV�QD�FRQGXomR�GHVWD�SHVTXLVD�

0LQKDV�KRPHQDJHQV� D� HVVDV� WUrV�JUDQGHV� LQVWLWXLo}HV� 0LQLVWpULR�3~EOLFR�GR�'LVWULWR�

)HGHUDO�H�7HUULWyULRV��6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�H�8QLYHUVLGDGH�GH�

%UDVtOLD�� TXH� WRUQDUDP� SRVVtYHO� D� UHDOL]DomR� GH� XPD� VDWLVIDomR� SHVVRDO� H� XPD� TXDOLILFDomR�

SURILVVLRQDO�

$RV� PHXV� DPLJRV�� jTXHOHV� TXH� FRPSUHHQGHUDP� H� DRV� TXH� QmR� D� QHFHVVLGDGH� GH�

DIDVWDPHQWR�DR�ORQJR�GHVVHV�~OWLPRV�GRLV�DQRV��HVWRX�YLYR�

3RU�ILP��PH�VLQWR DJUDFLDGR�SRU�'HXV��SRU�SHUPLWLU�TXH�D�YLGD�VLJD�DGLDQWH�DWUDYpV�GRV�

PHXV�ILOKRV��PDQWHQGR�R�FOm�6lP\�YLYR�



(�WX�SDUD�TXH�TXHUHV�XP�EDUFR��SRGH�VH�VDEHU��IRL�R�TXH�R�UHL�GH�IDFWR�
SHUJXQWRX� TXDQGR� ILQDOPHQWH� VH� GHX� SRU� LQVWDODGR�� FRP� VRIUtYHO�
FRPRGLGDGH��QD�FDGHLUD�GD�PXOKHU�GD�OLPSH]D��3DUD�LU�j�SURFXUD�GD�LOKD�
GHVFRQKHFLGD��UHVSRQGHX�R�KRPHP��4XH�LOKD�GHVFRQKHFLGD��SHUJXQWRX�
R�UHL�GLVIDUoDQGR�R�ULVR��FRPR�VH�WLYHVVH�QD�VXD�IUHQWH�XP�ORXFR�YDUULGR��
GRV�TXH�WrP�D�PDQLD�GDV�QDYHJDo}HV��D�TXHP�QmR�VHULD�ERP�FRQWUDULDU�
ORJR�GH�HQWUDGD��$�LOKD�GHVFRQKHFLGD��UHSHWLX�R�KRPHP��'LVSDUDWH��Mi�
QmR�Ki�LOKDV�GHVFRQKHFLGDV��4XHP�IRL�TXH�WH�GLVVH��UHL��TXH�Mi�QmR�Ki�
LOKDV�GHVFRQKHFLGDV��(VWmR�WRGDV�QRV�PDSDV��1RV�PDSDV�Vy�HVWmR�DV�LOKDV�
FRQKHFLGDV��(�TXH�LOKD�GHVFRQKHFLGD�p�HVVD�TXH�TXHUHV�LU�j�SURFXUD��6H�
HX�WR�SXGHVVH�GL]HU��HQWmR�QmR�VHULD�GHVFRQKHFLGD��$�TXHP�RXYLVWH�IDODU�
GHOD��SHUJXQWRX�R�UHL��DJRUD�PDLV�VpULR��$�QLQJXpP��1HVVH�FDVR��SRU�TXH�
WHLPDV�HP�GL]HU�TXH�HOD�H[LVWH��6LPSOHVPHQWH SRU�TXH�p�LPSRVVtYHO�TXH�
QmR�H[LVWD�XPD�LOKD�GHVFRQKHFLGD�

-RVp�6DUDPDJR
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6HQGR R�FRQIOLWR�XPD�FRQVWDQWH�QDWXUDO�QD�YLGD�GDV�SHVVRDV��p�SUHFLVR�FRPSUHHQGHU�TXH�p�PDLV�
LPSRUWDQWH�VDEHU�FRPR� WUDWi�OR�GR�TXH�FRPR�HOLPLQi�OR��(VWD�GLVVHUWDomR�VH� FRPSURPHWHX D
YLVLWDU�D�SURGXomR�QDFLRQDO�H�LQWHUQDFLRQDO�VREUH�R�WHPD�UHVROXomR�GH�FRQIOLWRV�SDUD�GHVHQYROYHU�
XPD� SURSRVWD� GH� JHUHQFLDPHQWR� GH� FRQIOLWRV� SDUD� DV� HVFRODV� GD� 6HFUHWDULD� GH� (GXFDomR� GR�
'LVWULWR�)HGHUDO��)RL�XWLOL]DGD�XPD�WpFQLFD�FRQKHFLGD�FRPR�PXOWLSDSHU TXH�SHUPLWLX HVWUXWXUDU�
R�HVWXGR�UHXQLQGR GRLV DUWLJRV�LQGHSHQGHQWHV��VHQGR RUJDQL]DGRV�H�DJUXSDGRV�SDUD�FRQVWLWXtUHP�
R�UHIHUHQFLDO�WHyULFR��1R�UHVWDQWH��D�HVWUXWXUD�GD�GLVVHUWDomR�VHJXH�GH�IRUPD�³WUDGLFLRQDO´��3RU�
VHU�XP�PHVWUDGR�SURILVVLRQDO�R�~OWLPR�FDStWXOR�p�GHVWLQDGR�DR�3URGXWR�(GXFDFLRQDO��TXH�IRL�
EDVHDGR� QHVWD� SHVTXLVD� SDUD� WUD]HU� XPD� FRQWULEXLomR� SDUD� R� yUJmR�� 1R SULPHLUR� HVWXGR IRL�
UHDOL]DGD� XPD� UHYLVmR� GH� OLWHUDWXUD� VREUH� R� GHVHQYROYLPHQWR� GD� 5HVROXomR� $SURSULDGD� GH�
'LVSXWDV� H� FRPR� IRL� LQVHULGD� QR� FRQWH[WR� HVFRODU�� &RP� LVVR� IRL� SRVVtYHO� LGHQWLILFDU� TXH� D�
SURGXomR� QDFLRQDO� QR� FDPSR� GR� GLUHLWR� p� H[WHQVD�� PDV� LQVXILFLHQWH� H� OLPLWDGD� QD� iUHD�
HGXFDFLRQDO��3DVVRX�VH�HQWmR�D�GHVFUHYHU�D�HVWUXWXUD�GRV�SURJUDPDV�TXH�VmR�UHFRQKHFLGRV�FRPR�
HIHWLYRV DWUDYpV� GR� FUX]DPHQWR� GH� GDGRV� HP� TXDWUR� IRQWHV� FRP� HQIRTXHV� GLVWLQWRV� )RL�
LGHQWLILFDGR�TXH�D�PDLRULD�GRV�SURJUDPDV�VmR�GHVWLQDGRV�D�DOXQRV�H�TXH�RV�SURIHVVRUHV�QmR�WrP�
SUHSDUDomR�VXILFLHQWH�SDUD�DGPLQLVWUDU�RV�FRQIOLWRV�GH�IRUPD�FRQVWUXWLYD��(VVD�IDOKD�SRGH�VHU�
FRUULJLGD�TXDQGR�VmR�DGRWDGDV�SUiWLFDV�XQLYHUVDLV�TXH�YLVDP�JHULU�R�FRQIOLWR�GH�IRUPD�SRVLWLYD�
H� TXH� HQYROYD� WRGD� D� FRPXQLGDGH� HVFRODU�� 2� VHJXQGR� HVWXGR� VH� GHEUXoRX� VREUH� R� TXH� p�
FRQVLGHUDGR�D�VHJXQGD�JHUDomR�GH�UHVROXomR�GH�FRQIOLWRV��R�'LVSXWH�6\VWHPV�'HVLJQ��8PD�GDV�
JUDQGHV�FRQWULEXLo}HV�GHVVD�WHRULD�p�LQWURGX]LU�XP�PHFDQLVPR�GH�JHUHQFLDPHQWR�GRV�FRQIOLWRV��
(QTXDQWR�RV�SURFHGLPHQWRV�GH�UHVROXomR�GH�FRQIOLWRV�WrP�XP�FDUiWHU�UHDWLYR��HVVH�VLVWHPD�DGRWD�
PHFDQLVPRV GH�SUHYHQomR�� UHVROXomR�H FRQWHQomR��&RP�EDVH�QHVVD� WHRULD� IRL UHDOL]DGD�XPD�
SHVTXLVD�HPStULFD��FRP�VHUYLGRUHV�TXH�RFXSDYDP�FDUJRV�HVWUDWpJLFRV�QD�UHVROXomR�GH�FRQIOLWRV��
QR�SUySULR�yUJmR�H�QR�0LQLVWpULR�3~EOLFR� )RL�SRVVtYHO�LGHQWLILFDU�RV�FRQIOLWRV��DV�IRUPDV�FRPR�
VmR� UHVROYLGRV� H� DV�SRVVLELOLGDGHV�GH� DomR�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�
)HGHUDO��3{GH�VHU HYLGHQFLDGR�TXH�RV�SURFHGLPHQWRV�DGRWDGRV�SRVVXHP�PDLV�OLPLWDo}HV�GR�TXH�
YDQWDJHQV�� VHQGR� TXH� RV� PHFDQLVPRV� LQVWLWXFLRQDLV� XWLOL]DGRV� VmR� H[FOXVLYDPHQWH� UHDWLYRV�
'HVVD�IRUPD��p LPSUHWHUtYHO�TXH�R�yUJmR�GHVSHUWH�LQWHUHVVH�HP�FDSDFLWDU�VHXV�SURILVVLRQDLV�SDUD�
GHVHQYROYHUHP�KDELOLGDGHV�SDUD�JHULU�FRQIOLWRV�H�GLVVHPLQDU R�XVR�GH PHLRV�SUHYHQWLYRV��3RU�
ILP��HVVD�LGHQWLILFDomR SHUPLWLX�D�HODERUDomR�GH�XPD�SURSRVWD�SDUD�DV�HVFRODV�S~EOLFDV��6LVWHPD�
GH� *HUHQFLDPHQWR� GH� &RQIOLWRV� (VFRODU�� (VVH� PHFDQLVPR� WHP� R LQWXLWR� GH� HVWDEHOHFHU
SURFHGLPHQWRV�TXH�VmR�XWLOL]DGRV�GH�IRUPD�JUDGDWLYD�SDUD�FULDU�XP�DPELHQWH�VHJXUR�H�GH�EHP�
HVWDU��

3DODYUDV�FKDYHV�� 5HVROXomR� GH� FRQIOLWRV�� (VFROD�� *HUHQFLDPHQWR� GH� FRQIOLWRV� 6HJXUDQoD�
%HP�HVWDU��
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6LQFH�FRQIOLFW�LV�D�QDWXUDO�FRQVWDQW�LQ�SHRSOH
V�OLYHV��LW�LV�LPSRUWDQW�WR�XQGHUVWDQG�WKDW�LW�LV�PRUH�
LPSRUWDQW�WR�NQRZ�KRZ�WR�WUHDW�LW�WKDQ�KRZ�WR�HOLPLQDWH�LW��7KLV�GLVVHUWDWLRQ�ZDV�FRPPLWWHG�WR�
YLVLW�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�SURGXFWLRQ�RQ�WKH�VXEMHFW�RI�FRQIOLFW�UHVROXWLRQ�WR�GHYHORS�D�
FRQIOLFW�PDQDJHPHQW�SURSRVDO�IRU�WKH�VFKRROV�RI�WKH�(GXFDWLRQ�'HSDUWPHQW�RI�'LVWULWR )HGHUDO��
$� WHFKQLTXH�NQRZQ�DV�PXOWLSDSHU�ZDV�XVHG� WR� VWUXFWXUH� WKH� VWXG\�E\�EULQJLQJ� WRJHWKHU� WZR�
LQGHSHQGHQW�DUWLFOHV��EHLQJ�RUJDQL]HG�DQG�JURXSHG�WR�FRQVWLWXWH�WKH�WKHRUHWLFDO�UHIHUHQFH��,Q�WKH�
UHVW�� WKH� GLVVHUWDWLRQ� VWUXFWXUH� IROORZV� LQ� D� ³WUDGLWLRQDO´ ZD\�� %HFDXVH� LW� LV� D� SURIHVVLRQDO�
PDVWHU
V�GHJUHH��WKH�ODVW�FKDSWHU LV�DLPHG�DW�WKH�(GXFDWLRQDO�3URGXFW��ZKLFK�ZDV�EDVHG�RQ�WKLV�
UHVHDUFK� WR�EULQJ�D� FRQWULEXWLRQ� WR� WKH� LQVWLWXWLRQ�� ,Q� WKH� ILUVW� VWXG\�� D� OLWHUDWXUH� UHYLHZ�ZDV�
FDUULHG�RXW�RQ�WKH�GHYHORSPHQW�RI�WKH�$SSURSULDWH�'LVSXWH�5HVROXWLRQ�DQG�KRZ�LW�ZDV�LQVHUWHG�
LQ�WKH�VFKRRO�FRQWH[W��:LWK�WKLV�LW�ZDV�SRVVLEOH�WR�LGHQWLI\�WKDW�WKH�QDWLRQDO�SURGXFWLRQ�LQ�WKH�
ILHOG�RI�WKH�ODZ�LV�H[WHQVLYH��EXW�LQVXIILFLHQW�DQG�OLPLWHG�LQ�WKH�HGXFDWLRQDO�DUHD��:H�WKHQ�ZHQW�
RQ�WR�GHVFULEH�WKH�VWUXFWXUH�RI�WKH�SURJUDPV�WKDW�DUH�UHFRJQL]HG�DV�HIIHFWLYH�E\�FURVVLQJ�GDWD�
LQWR� IRXU� VRXUFHV� ZLWK� GLIIHUHQW� DSSURDFKHV�� ,W� KDV� EHHQ� LGHQWLILHG� WKDW� PRVW� SURJUDPV� DUH�
LQWHQGHG�IRU�VWXGHQWV�DQG�WKDW�WHDFKHUV�DUH�QRW�VXIILFLHQWO\�SUHSDUHG�WR�PDQDJH�FRQIOLFWV�LQ�D�
FRQVWUXFWLYH�ZD\��7KLV�IDLOXUH�FDQ�EH�FRUUHFWHG�ZKHQ�XQLYHUVDO�SUDFWLFHV�DUH�DGRSWHG�WKDW�DLP�
WR�PDQDJH� FRQIOLFW� SRVLWLYHO\� DQG� LQYROYH� WKH�ZKROH� VFKRRO� FRPPXQLW\�� 7KH� VHFRQG� VWXG\�
ORRNHG� DW�ZKDW� LV� FRQVLGHUHG� WKH� VHFRQG� JHQHUDWLRQ� RI� FRQIOLFW� UHVROXWLRQ��'LVSXWH�6\VWHPV�
'HVLJQ��2QH�RI�WKH�JUHDW FRQWULEXWLRQV�RI�WKLV�WKHRU\�LV�WR�LQWURGXFH�D�PHFKDQLVP�RI�FRQIOLFW�
PDQDJHPHQW��:KLOH�FRQIOLFW�UHVROXWLRQ�SURFHGXUHV�KDYH�D�UHDFWLYH�FKDUDFWHU��WKLV�V\VWHP�DGRSWV�
PHFKDQLVPV� RI� SUHYHQWLRQ�� UHVROXWLRQ� DQG� FRQWDLQPHQW�� %DVHG� RQ� WKLV� WKHRU\� DQ� HPSLULFDO�
UHVHDUFK� ZDV� FDUULHG� RXW�� ZLWK� HPSOR\HHV� ZKR� RFFXSLHG� VWUDWHJLF� SRVLWLRQV� LQ� WKH� FRQIOLFW�
UHVROXWLRQ�� LQ� WKH�RZQ� LQVWLWXWLRQ DQG� LQ� WKH�3XEOLF�0LQLVWU\�� ,W�ZDV�SRVVLEOH� WR� LGHQWLI\� WKH�
FRQIOLFWV��WKH�ZD\V�WKH\�DUH�VROYHG� DQG�WKH�SRVVLELOLWLHV�RI�DFWLRQ�RI�WKH�6WDWH�'HSDUWPHQW�RI�
(GXFDWLRQ�RI�'LVWULWR )HGHUDO�� ,W�FRXOG�EH HYLGHQFHG� WKDW� WKH�SURFHGXUHV�DGRSWHG�KDYH�PRUH�
OLPLWDWLRQV�WKDQ�DGYDQWDJHV��DQG�WKH�LQVWLWXWLRQDO�PHFKDQLVPV�XVHG�DUH�H[FOXVLYHO\�UHDFWLYH��,Q�
WKLV�ZD\��LW�LV�LPSHUDWLYH�WKDW�WKH�DJHQF\�DURXVHV�LQWHUHVW�LQ�HQDEOLQJ�LWV�SURIHVVLRQDOV�WR�GHYHORS�
VNLOOV� WR� PDQDJH� FRQIOLFWV� DQG� GLVVHPLQDWH� WKH� XVH� RI� SUHYHQWLYH� PHDQV�� )LQDOO\�� WKLV�
LGHQWLILFDWLRQ DOORZHG� WKH� HODERUDWLRQ� RI� D� SURSRVDO� IRU� SXEOLF� VFKRROV�� 6FKRRO� &RQIOLFW�
0DQDJHPHQW� 6\VWHP�� 7KLV� PHFKDQLVP� LV� LQWHQGHG� WR� HVWDEOLVK� SURFHGXUHV� WKDW� DUH� XVHG�
JUDGXDOO\�WR�FUHDWH�D�VDIH�DQG�ZHOO�EHLQJ�HQYLURQPHQW�
.H\ZRUGV��&RQIOLFW�UHVROXWLRQ��6FKRRO��&RQIOLFW�PDQDJHPHQW��6DIHW\��:HOOEHLQJ�
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$%17 $VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV

$'5 $OWHUQDWLYH�'LVSXWH�5HVROXWLRQ

%(67 &DQDGLDQ�%HVW�3UDFWLFHV�3RUWDO

%/8( %OXHSULQWV�3URJUDPV

&$6(/ &ROODERUDWLYH�IRU�$FDGHPLF��6RFLDO��DQG�(PRWLRQDO�/HDUQLQJ

&2))(( &HQWUR�GH�2ULHQWDomR�H�)RUPDomR�SDUD�)DPLOLDUHV��(VWXGDQWHV�H�(GXFDGRUHV

&255(' &RUUHJHGRULD�GH�(GXFDomR

&35 &ROODERUDWLYH�3UREOHP�6ROYLQJ

&5 &RQIOLFW�5HVROXWLRQ

&5( &RRUGHQDomR�5HJLRQDO�GH�(QVLQR

'6' 'HVLJQ GH�6LVWHPDV�GH�'LVSXWDV

() (QVLQR�)XQGDPHQWDO

(0 (QVLQR�0pGLR

(8$� (VWDGRV�8QLGRV�GD�$PpULFD

*0(& *HUrQFLD�GH�0HGLDomR�GH�&RQIOLWRV

03*� 0RGHO�3URJUDPV�*XLGH

352('8& 3URPRWRULD�GH�-XVWLoD�GH�'HIHVD�GD�(GXFDomR

5$' 5HVROXomR�$SURSULDGD�GH�'LVSXWDV

5& 5HVROXomR�GH�&RQIOLWRV

5&&3 5HVROYLQJ�&RQIOLFW�&UHDWLYHO\�3URJUDP

6((') 6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO

8( 8QLGDGHV�(VFRODUHV

81(6&2 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD
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� ,1752'8d­2

��� $35(6(17$d­2�'2�3(648,6$'25

8PD�FULDQoD�GHVDILDGRUD��XP�DGROHVFHQWH�³UHEHOGH�VHP�FDOoD�´��XP�MRYHP�]XUHWD��)RL�

MXVWDPHQWH�SRU�SDVVDU�SRU�WRGDV�HVVDV�H[SHULrQFLDV�TXH�SRVVLELOLWRX�TXH�KRMH�HX�VHMD�XP�DGXOWR�

TXH� DFUHGLWD� VHU� SRVVtYHO� FKHJDU� D� OXJDUHV� LQLPDJLQiYHLV� H� UHDOL]DU� VDWLVIDo}HV� LPSHQVDGDV��

FRPR� XP�PHVWUDGR� SRU� H[HPSOR��0DV� QyV� FKHJDPRV� QRV� OXJDUHV�PDLV� LQFUtYHLV� DWUDYpV� GH�

FDPLQKRV�ORQJRV�H�WRUWXRVRV�

6RX�ILOKR�GH�-RmR�/XL]�&RUUrD�6lP\�H�7HUHVLQKD�3HUHLUD�&RUUrD�6lP\��DPERV�FDULRFDV�

FRP�XPD�KLVWyULD� GH� VDFULItFLRV� H� VXSHUDomR��'H� RULJHP� VLPSOHV�� DSUHQGHUDP�GHVGH� FHGR� D�

LPSRUWkQFLD�GH�³DUUHJDoDU�DVPDQJDV´�H�VH�FRORFDU�IUHQWH�DRV�GHVDILRV�GD�YLGD��0DPmH�FRPHoRX�

VXD� FDUUHLUD� FRPR�SURIHVVRUD�QR�PXQLFtSLR�GR�5LR�GH� -DQHLUR��%XVFDQGR� DOJR�PDLV�� DFDERX�

VHQGR�DSURYDGD�HP�FXUVR�S~EOLFR�H�VHJXLX�HVVD�FDUUHLUD�DWp�VH�DSRVHQWDU��3RUpP��D�GRFrQFLD�

VHPSUH�HVWHYH�SUHVHQWH�HP�VXD�YLGD��0LQLVWUDYD�FXUVRV�SDUD�VHXV�FROHJDV GH�WUDEDOKR�H�KRMH�VH�

VHQWH�UHDOL]DGD�GDQGR�DXOD�GH�FDWHTXHVH��3DSDL��TXH�WDPEpP�IRL�SURIHVVRU�XQLYHUVLWiULR��UHFHEHX�

XPD� SURSRVWD� GH� WUDEDOKR� HP� %UDVtOLD�� D� SULQFtSLR� GXUDQWH� GRLV� DQRV�� PDV� DTXL� QRV�

HVWDEHOHFHPRV��(OH�VH�DSRVHQWRX�GD�YLGD�QHVVD�7HUUD�

/HPEUR�GH�TXH�TXDQGR�HUD�PDLV�QRYR��PXLWDV�YH]HV��PXLWDV�PHVPR��HOD� WHYH�TXH� VH�

VHQWDU DR�PHX� ODGR�SDUD� TXH� FXPSULVVH� FRP�PLQKDV� REULJDo}HV� HVWXGDQWLV� ³SDUD� FDVD´�� 3RU�

DOJXPDV�SRXFDV�YH]HV��WDPEpP�ILFRX�DR�ODGR�GRV�PHXV�RXWURV�LUPmRV��(UD�WmR�GHOLFDGD��4XDQGR�

GHPRUiYDPRV� D� HQWHQGHU� DOJXPD�FRLVD�GDYD� ORJR�XPD� OLYUDGD�SDUD�YHU� VH� HQWUDYD�QD�QRVVD�

FDEHoD��0DV� JUDoDV� D� HOD� HX� VHJXL� DGLDQWH� QRV� HVWXGRV�� 5HFRUGR GH� GRLV� PRPHQWRV� PXLWR�

PDUFDQWHV��2�SULPHLUR�IRL�TXDQGR�WHUPLQHL�R�HQVLQR�IXQGDPHQWDO ± DSyV�GXDV�UHSURYDo}HV��XPD�

³VROLFLWDomR�GH�WUDQVIHUrQFLD´�H�XPD�³HVFROD�LQDGHTXDGD�SDUD�R�)DELDQR´�± H�IDOHL�TXH�QmR�TXHULD�

PDLV�HVWXGDU��(QWmR�PHX�SDL� IDORX�³p�ERP�TXH� Mi�SRGH�FRPHoDU�D� WUDEDOKDU�� Mi�SRGH�DWp�VHU

OL[HLUR´�� &ODUR� TXH� D� PDPmH� QmR� GHL[RX�� 6HJXQGR� VH� GHYHX� DR� IDWR� GH� WHU� XPD� JUDQGH�

SUHRFXSDomR�SDUD�TXH�HX�FRQFOXtVVH�ORJR�XP�FXUVR�GH�QtYHO�VXSHULRU��³PHX�ILOKR��WHUPLQD�ORJR�

XPD�IDFXOGDGH��SHOR�PHQRV�SDUD�YRFr�WHU�GLUHLWR�D�XPD�FHOD�HVSHFLDO´�

3RU� Dt� VH LPDJLQD� DV� GLILFXOGDGHV� YLYLGDV� SHOD� PLQKD� IDPtOLD�� SRU� PLP� H� SHORV�

SURIHVVRUHV�� $FUHVFHQWR� DLQGD� XPD� SLWDGD� JHQHURVD� GH� YLROrQFLD�� &RQVWDQWHPHQWH� HVWDYD�

� (UD�GHVVD�IRUPD�TXH�PLQKD�PmH�PH�LQWLWXODYD�GXUDQWH�D�DGROHVFrQFLD��VH�UHIHULQGR�DR�WHUPR�³UHEHOGH�VHP�
FDXVD´�
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HQYROYLGR�HP�VLWXDo}HV�GH�DJUHVVmR�H�YLROrQFLD�JUDWXLWD��FRQVHJXLQGR�HQFRQWUDU�XP�HTXLOtEULR�

GDV�HPRo}HV�DSHQDV�QDV�DUWHV�PiUFLDV��HP�TXH�IXL�SUDWLFDQWH�GHVGH�FULDQoD��

$�YLGD�WDPEpP�PH�WURX[H�EHORV�SUHVHQWHV��PHX�ILOKR�'LRJR��TXH�QDVFHX�TXDQGR�DLQGD�

WLQKD����DQRV��)RL�XP�JUDQGH�HVWtPXOR�SDUD�SDUWLU�SDUD�FLPD�GD�YLGD��SRLV�DOpP�GH�HVWDU�UHFpP�

RSHUDGR�GD�PLQKD�VHJXQGD�FLUXUJLD�GH�KpUQLD�GH�GLVFR��FRPHoDYD�XPD�YLGD TXH�LPSXQKD�PDLV�

UHVSRQVDELOLGDGH��&LQFR�DQRV�GHSRLV�FKHJD�RXWUR�SUHVHQWH��D�PLQKD�ILOKD�%UXQD��(P������HLV�

TXH�FKHJD�PDLV�XP�SUHVHQWH��PLQKD�ILOKD�-~OLD�$L\UD�

3RU�PDLV�TXH�WRGRV�HVVHV�JUDQGHV�HYHQWRV�VHMDP�PRWLYRV�GH�JUDQGH�FHOHEUDomR��XP�QRYR�

HSLVyGLR�FKDPRX�PXLWR�D�PLQKD�D�DWHQomR�H�D�GH�RXWURV��R�LQJUHVVR�QR�PHVWUDGR�

6RX�IRUPDGR�HP�(GXFDomR�)tVLFD�SRU�XPD�YRFDomR�PXLWR�JUDQGH��DSHVDU�GH�SULPHLUR�

WHU�DEDQGRQDGR��QR����VHPHVWUH��R�FXUVR�GH�&LrQFLDV�GD�&RPSXWDomR��0DV�WLYH�D�RSRUWXQLGDGH�

GH�WUDEDOKDU�HP GLYHUVRV�VHWRUHV��)XL�HPSUHJDGR��WLYH�R�SUySULR�QHJyFLR�H�DWXHL�QR����VHWRU�DQWHV�

GH�FKHJDU�QD�6HFUHWDULD�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��(P�IXQomR�GRV�SUREOHPDV�GD�FROXQD�

TXH�VH�DJUDYDUDP��DFDEHL�VHQGR�UHDGDSWDGR�FRP�UHVWULo}HV�SDUD�H[HUFHU�D�DWLYLGDGH�GRFHQWH�HP�

�����

0DV� IRL� MXVWDPHQWH� HVVD� OLPLWDomR� IXQFLRQDO� TXH� PH� SRVVLELOLWRX� XVXIUXLU� GH� WDQWDV�

RXWUDV��$FDEHL�VHQGR�FRRUGHQDGRU��GHSRLV�SDVVHL�D�VHU�VXSHUYLVRU�SHGDJyJLFR�H�SRU�ILP�GLUHWRU�

GH� HVFROD� SRU� FLQFR� DQRV��0H� OHPEUR� TXH� QR� ILQDO� GR� SHQ~OWLPR� DQR� GH� JHVWmR� WLYH� SOHQD�

FRQVFLrQFLD�GD�PLQKD�LQFRPSHWrQFLD�SDUD�H[HUFHU�D�IXQomR�GD�TXDO�HVWDYD�LQYHVWLGR��PHVPR�

TXH�D�HVFROD�VREUH�PLQKD�JHVWmR�IRVVH�FRQVLGHUDGD�XPD�ERD�HVFROD��3RUWDQWR��LQLFLHL R�DQR�GH�

����� ID]HQGR� R� FXUVR� GH� ³0HGLDomR� GH� &RQIOLWRV� QR &RQWH[WR� (VFRODU´� SURPRYLGR� SHOR�

0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV��

)RL� XP� GLYLVRU� GH� iJXDV��$� JHVWmR� FRPHoRX� D� ILFDU�PXLWR�PDLV� IiFLO�� DSHVDU� GH� WHU�

SURYRFDGR�XP�FHUWR�LQF{PRGR�HP�DOJXQV�FROHJDV�HP�IXQomR�GD�QRYD�DERUGDJHP�QDV�TXHVW}HV�

UHODFLRQDGDV� D� GLVFLSOLQD� H� FRQIOLWRV�� )XL� ³FDULQKRVDPHQWH´� DSHOLGDGR� GH� ³PpGLXP´�� R�

³PpGLXP�DGRU´� ID]HQGR� DQDORJLD� DR�PHGLDGRU�� $SHVDU� GR� SRXFR� WHPSR�� ERQV� IUXWRV� IRUDP�

FROKLGRV��,VVR�PH�OHYRX�D EXVFDU�RXWUDV�IRUPDo}HV��FRPR�D�HGXFDomR�VLVWrPLFD��SDUHQWDOLGDGH��

1HVVH�PHLR�WHPSR��HLV�TXH�UHFHER�XPD�DOXQD�GH�PHVWUDGR�SDUD�UHDOL]DU�XPD�SHVTXLVD�QD�

HVFROD��,VVR�IRL�QXPD�WHUoD�IHLUD��$FDEHL�SHGLQGR�LQIRUPDo}HV�D�HOD�VREUH�R�FXUVR��SRLV�Mi�HVWDYD�

EXVFDQGR�³DOJR�SDUD�ID]HU´��4XDQGR�HOD�YDL�HPERUD�HQWUR�QD�LQWHUQHW�SDUD�YHU�LQIRUPDo}HV�VREUH�

FXUVRV�GD�8QLYHUVLGDGH�GH�%UDVtOLD�TXH�HVWDYDP�FRP�R�SURFHVVR�VHOHWLYR�DEHUWR�H�SDUD�PLQKD�

VXUSUHVD� DV� LQVFULo}HV� VH� HQFHUUDYDP� QD� VH[WD�IHLUD�� )LTXHL� EHP� DQLPDGR�� PDV� WLQKD� XPD�

H[LJrQFLD��HQWUHJDU�XP�SUp�SURMHWR�H�QR�GLD�VHJXLQWH��TXDUWD�IHLUD��WLQKD�XPD�UHXQLmR�GD�TXDO�

QmR�SRGHULD�GHL[DU�GH�LU��$YLVHL�DR�YLFH�GLUHWRU�D�VLWXDomR�H�IDOHL�TXH�QmR�LULD�QD�TXLQWD�H�QD�
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VH[WD�IHLUD��$FDEHL�HQWUHJDQGR�R�SUp�SURMHWR�QRV�~OWLPRV�PLQXWRV��%RP��HVVD�p�D�KLVWyULD�GD�

PLQKD�WUDMHWyULD�R�PHVWUDGR��$K��Vy�PDLV�XP�SHTXHQR�GHWDOKH�TXH�IRL�GHVFREHUWR�QR�PHLR�GR�

FXUVR��D�DOXQD�TXH�PH�HQWUHYLVWRX�HUD�RULHQWDQGD�GD�SURIHVVRUD�/XFLDQD�D�PLQKD�RULHQWDGRUD�

��� 352%/(0$�'(�3(648,6$

2� SURSyVLWR GHVWD� GLVVHUWDomR� IRL� GHVHQYROYHU� XP� PHFDQLVPR� GH� JHUHQFLDPHQWR� GH�

FRQIOLWRV� D� VHU� XWLOL]DGR�SHODV� HVFRODV� S~EOLFDV� GR�'LVWULWR�)HGHUDO��'H� IRUPD� D� EXVFDU� XPD�

VROXomR�SDUD�D�TXHVWmR�GRV�FRQIOLWRV�HVFRODUHV�� p�QHFHVViULR�PXGDU�D�FRQFHSomR�VREUH�R�VHX�

WUDWDPHQWR��0XLWDV�Do}HV�WrP�HQYLGDGR�HVIRUoRV�SDUD�DJLU�QDV�FRQVHTXrQFLDV�GRV�FRQIOLWRV� PDV�

SRXFR p�IHLWR�SDUD�DJLU�QDV�VXDV�FDXVDV�

e�LPSRUWDQWH�UHVVDOWDU�TXH�R�FRQIOLWR��SHUFHELGR�FRPR�IHQ{PHQR�VRFLDO��SHUGH�VHQWLGR�

TXDQGR� WUDWDGR�SRU�PHLRV� FRHUFLWLYRV� RX� SXQLWLYRV�� -LPHUVRQ� ������� DFUHVFHQWD� TXH� TXDQGR�

UHWLUDPRV�R FRQWH[WR�GH�XPD�GHWHUPLQDGD�VLWXDomR�H�IRFDPRV�DSHQDV�HP�VXD�VROXomR�GHQWUR�GH�

XP�SURFHGLPHQWR�HVWDEHOHFLGR�SRU�IDWRV��GLUHLWRV�H�XVR�H[FHVVLYR�GD�IRUoD��VHX�VLQWRPD�SRGH�

DWp� VHU� UHVROYLGR��SRUpP� QD�PDLRULD�GDV�YH]HV�� D� VXD� FDXVD� FRQWLQXD� HQFREHUWD� 3RUWDQWR�� p�

SULPRUGLDO� SHUFHEHU� TXH� R� FRPSRUWDPHQWR� DJUHVVLYR� p� DVVRFLDGR� D� XP� FRQWH[WR� GH�

GHVHQYROYLPHQWR��FDUDFWHUtVWLFDV�H�WUDMHWyULDV�GDV�SHVVRDV�

3DUD�FRPSUHHQGHU�FRPR�RFRUUHP�RV�FRQIOLWRV�H�D�YLROrQFLD�HVFRODU��p�QHFHVViULR�TXH�

GLUHWRUHV��SURIHVVRUHV�H�GHPDLV�SURILVVLRQDLV�TXH�DWXDP�QHVVH�DPELHQWH�OHYHP�HP�FRQVLGHUDomR�

RV� DVSHFWRV� TXH� HQYROYHP� DV� FULDQoDV� H� DGROHVFHQWHV� D� GHVHQYROYHUHP� FRPSRUWDPHQWRV�

DQWLVVRFLDLV� (VVD�p�D�LPSRUWkQFLD��DSRQWDGD�SRU�5RIIH\���������GH�GHVHQYROYHU�QRV�DSUHQGL]HV�

KDELOLGDGHV�TXH�HVWLPXOHP�XP�FRPSRUWDPHQWR�SUy�VRFLDO�

(P�EXVFD�GH�UHVSRVWDV��RX�PHOKRU��GH�UHFXUVRV�SDUD�FULDU�XP�FOLPD�HVFRODU�TXH�HVWLPXOH�

R�LQWHUHVVH�GRV�DOXQRV�H�PRWLYH�RV�SURILVVLRQDLV�TXH�DWXDP�HP�DPELHQWHV�HVFRODUHV��UHFRUUHX�VH�

j�OLWHUDWXUD��6HJXLQGR�R�FDPLQKR�DSRQWDGR�SHOD�OLWHUDWXUD�QDFLRQDO��IRL�HQFRQWUDGR�HVWXGRV�TXH�

DSRQWDP�D� YLROrQFLD� FRPR�XPD�GDV� SULQFLSDLV� FDXVDV� GR� IUDFDVVR� HVFRODU� �$%5$029$<��

58$��������H�D�XWLOL]DomR�GH�SURFHGLPHQWRV GH�UHVROXomR�DGHTXDGD�GH�GLVSXWDV�QR�FRQWH[WR�

HVFRODU��&+5,63,12��'86,������� ³SDUD�R�GHVHQYROYLPHQWR�GH�&XOWXUD�GD�3D]��LQFOXLQGR�VH�

Dt�D�HGXFDomR�SDUD�D�VROXomR�SDFtILFD�GRV�FRQIOLWRV´��%(/(=$��������S������

3RUpP� R� PDWHULDO� GLVSRQtYHO� H� D� SURGXomR� DFDGrPLFD� QDFLRQDO� VH� PRVWUDUDP�

LQVXILFLHQWHV� H� OLPLWDGRV� TXDQWR� DR� WUDWDPHQWR� GRV� FRQIOLWRV� HVFRODUHV�� UHIHUHQFLDQGR�

H[FOXVLYDPHQWH� DV�SUiWLFDV� UHVWDXUDWLYDV�� RQGH� VH� LQFOXHP�D�PHGLDomR�GH� FRQIOLWRV� H� FtUFXOR�

UHVWDXUDWLYR�
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3RU� RXWUR� ODGR�� D� XWLOL]DomR� GD� OLWHUDWXUD� HVWUDQJHLUD� SRVVLELOLWRX� D� DPSOLDomR� GHVWH�

HVWXGR��2�SULPHLUR�SRQWR�p�TXH�HVVD�DERUGDJHP�Mi�p�DPSODPHQWH�XWLOL]DGD�DR�UHGRU�GR�PXQGR�

GHVGH� RV� SULPHLURV� DQRV� GD� GpFDGD� GH� ����� �&5$:)25'�� %2',1(��+2*/81'�� ������

'(876&+��������-2+1621��-2+1621���������2�VHJXQGR�SRQWR�p�TXH�HVVDV�DERUGDJHQV��

TXDQGR� XWLOL]DGDV� GH� IRUPD LVRODGD� QmR� SURGX]HP� HIHLWRV� VXVWHQWiYHLV� �&2+(1�� ������

&5$:)25'��%2',1(�� ������'(876&+��������&2/(0$1��),6+(5�<$6+,'$�������

$',��0&0,//$1��.,/25$1��67(:$57�%52:1��������

3RU� ILP�� D�PDLRU� FRQWULEXLomR� HQFRQWUDGD� QD� OLWHUDWXUD� HVWUDQJHLUD� IRL� D� HYROXomR�QD

IRUPD�GR�WUDWDPHQWR�GRV�FRQIOLWRV��$R�LQYpV�GH�XWLOL]DU�SURFHGLPHQWRV�SDUD�D�VXD�UHVROXomR�p�

SURSRVWR�D�LPSODQWDomR�GH�XP�VLVWHPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�RUJDQL]DFLRQDLV��1HVVH�

LQWXLWR�� VmR� XWLOL]DGRV SURFHVVRV� EDVHDGRV QRV� LQWHUHVVHV�� PHFDQLVPRV� GH SUHYHQomR� H�

GLVSRQLELOLGDGH� GH� WUDWDPHQWR� GH� WRGRV� RV� WLSRV� GH� FRQIOLWRV� SDUD� WRGDV� DV� SHVVRDV� �85<��

%5(77��*2/'%(5*��������&2167$17,12��0(5&+$17��������63,'5��������

$OpP�GD�SHVTXLVD�ELEOLRJUiILFD�H�GRFXPHQWDO�IRL�UHDOL]DGD�XPD SHVTXLVD�HPStULFD��7HYH�

FRPR� ORFR� D 6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR� GR�'LVWULWR� )HGHUDO�� RQGH� IRUDP� UHDOL]DGDV�

HQWUHYLVWDV�SDUD�LGHQWLILFDU�RV�FRQIOLWRV��D�IRUPD�FRPR�VmR�WUDWDGRV H�DV�SRVVLELOLGDGHV�GH�DomR��

)RUDP�HQWUHYLVWDGDV�DV�RFXSDQWHV�GRV�FDUJRV�TXH�OLGDP�GLUHWDPHQWH�FRP�TXHVW}HV�FRQIOLWXRVDV��

&RUUHJHGRULD��*HUrQFLD�GH�0HGLDomR�GH�&RQIOLWRV��&RRUGHQDomR�5HJLRQDO�GH�(QVLQR��'LUHomR�

GH� (VFROD�� H� 3HGDJRJR� ± 2ULHQWDGRU� (GXFDFLRQDO�� 7DPEpP� IRL HIHWXDGD� XPD� HQWUHYLVWD QD�

3URPRWRULD� GH� -XVWLoD� GH� 'HIHVD� GD� (GXFDomR�� RQGH� PXLWRV� GRV� FRQIOLWRV� QmR� WUDWDGRV�

GHVHPERFDP�

&RPSUHHQGHQGR� DV� DWXDLV� H� FRQVWDQWHV� WUDQVIRUPDo}HV� VRFLDLV�� WRUQD�VH� QHFHVViULD� D�

LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV� DGHTXDGDV� WDQWR� SDUD� VROXFLRQDU� D� FDUrQFLD� GR� VLVWHPD�

HVWDWDO��ODQoDQGR�PmR�GH�IRUPDV�PDLV�HIHWLYDV SDUD�R�JHUHQFLDPHQWR�GH�FRQIOLWRV��TXDQWR�SDUD�

HVWLPXODU�D�DXWRQRPLD�GDV�SHVVRDV��SDUD�TXH�UHVROYDP�VXDV�TXHVW}HV GH�IRUPD�QmR�YLROHQWD� EHP�

FRPR�UHHVWDEHOHoDP�VXDV�UHODo}HV��:8��������$=(9('2��������

3RUWDQWR�� MXVWLILFD�VH� ID]HU� XVR� GH� XP� SURFHVVR TXH� VHMD FDSD]� GH� LGHQWLILFDU��

GLDJQRVWLFDU� H� WUDWDU� RV� FRQIOLWRV� UHVXOWDQWHV� GDV� Do}HV� H� QmR�Do}HV� RFRUULGDV� QDV� XQLGDGHV�

HVFRODUHV��2XWURV�IDWRUHV�TXH�PRWLYDP�HVWH HVWXGR��GHYHP�VH�DR�IDWR�GD�GHILFLrQFLD�GH�HVWXGRV�

QHVVD�iUHD�QR�%UDVLO�EHP�FRPR�D�QHFHVVLGDGH�GH VH�HPSUHHQGHU�QRYRV�HVWXGRV�HP�GLVFLSOLQDV�

DFDGrPLFDV�GLYHUVDV�jV�UHODFLRQDGDV�DR�FDPSR�GR�GLUHLWR �02)),77��������

6HQGR�DVVLP��R�SUHVHQWH�HVWXGR�SURS}H�GDU�UHVSRVWD�DR�VHJXLQWH�TXHVWLRQDPHQWR��GLDQWH�

GRV�SUREOHPDV�H�GDV�GLILFXOGDGHV�HQIUHQWDGDV�QD�iUHD�GD�HGXFDomR��TXHU�VHMDP�UHODFLRQDGRV�D�

DVSHFWRV� DGPLQLVWUDWLYRV�� SHGDJyJLFRV� RX� TXHVW}HV� FRWLGLDQDV�� p� SRVVtYHO� GHVHQYROYHU� XP�



ϮϬ

VLVWHPD� GH� JHUHQFLDPHQWR GH� FRQIOLWRV� TXH� SURPRYD� SURFHGLPHQWRV� SUHYHQWLYRV� SDUD�

HVWDEHOHFHU�XP�DPELHQWH�VHJXUR�H�GH�EHP�HVWDU QR kPELWR�GD�6((')"�

3DUWLQGR�GHVVH�TXHVWLRQDPHQWR��WHP�VH�FRPR�SURSRVLomR�D�GH LQVHULU�XP�VLVWHPD�DWXDO�H�

LQRYDGRU�GH�JHUHQFLDPHQWR GH�FRQIOLWRV�QDV�HVFRODV HP�IXQomR�GR�VHX�SRWHQFLDO HP SURYRFDU�

PXGDQoDV� FXOWXUDLV� FRP� Do}HV� SUHYHQWLYDV� SDUD� R� HVWDEHOHFLPHQWR� GH� XPD� FXOWXUD� SDUD� D�

SURPRomR�GD�SD]�

��� 2%-(7,926

����� 2EMHWLYR�*HUDO

3URSRU XP�VLVWHPD�GH�JHUHQFLDPHQWR GH�FRQIOLWRV�SDUD�D�SROtWLFD�S~EOLFD�HGXFDFLRQDO

GDV�XQLGDGHV�HVFRODUHV�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�FRPR�IRUPD�GH�

LQFHQWLYDU�SUiWLFDV�GH�SDFLILFDomR SDUD�D�SURPRomR�GD�VHJXUDQoD�H�EHP�HVWDU�

����� 2EMHWLYRV�(VSHFtILFRV

�� &DUDFWHUL]DU�R�SURFHVVR�GH�GHVHQYROYLPHQWR�GD�5HVROXomR�$SURSULDGD�GH�'LVSXWDV�

�� &DUDFWHUL]DU�R�SURFHVVR�GR�'HVHQKR�GH�6LVWHPDV�GH�'LVSXWDV�

�� ,GHQWLILFDU� D� HVWUXWXUD� GH� UHVROXomR� GH� FRQIOLWRV� H[LVWHQWH� QD� 6HFUHWDULD� GH� (VWDGR� GH�

(GXFDomR�GR�'LVWULWR�)HGHUDO��VXDV�YDQWDJHQV�H�OLPLWDo}HV��H

�� 'HVHQYROYHU� XP� VLVWHPD� GH� JHUHQFLDPHQWR� GH� FRQIOLWRV� HVFRODU� SDUD� DV� HVFRODV� GD

6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�

��� (6758785$�'$�',66(57$d­2

$�GLVVHUWDomR�IRL�HVWUXWXUDGD�HP�FLQFR�FDStWXORV��2�SULPHLUR�H�DWXDO�FDStWXOR�YHUVD�GD�

LQWURGXomR��RQGH�FRQVWD�D�DSUHVHQWDomR�GR�SHVTXLVDGRU�FRP�R�REMHWLYR�GH�UHODFLRQDU�FRPR�R�

FRQWH[WR� GH� YLGD� SHVVRDO� VH� LQFRUSRURX� QRV� DQVHLRV� SURILVVLRQDLV� TXH� OHYRX� D� HVFROKD� GR�

FRQWH~GR�GHVVH�HVWXGR��)RL�LGHQWLILFDGR�R�SUREOHPD�GH�SHVTXLVD��D�UHOHYkQFLD�GR�HVWXGR��VHXV�

REMHWLYRV�H�D�HVWUXWXUD�GD�GLVVHUWDomR�

$�HVWUXWXUDomR�GHVWD�GD�SHVTXLVD�VHJXLUi�D�PHWRGRORJLD�GR�PRGHOR�FKDPDGR�PXOWLSDSHU��

TXH�p�FRQVWLWXtGR�SRU�XPD�FRPSLODomR�GH�DUWLJRV�SURQWRV�SDUD�SXEOLFDomR��FDGD�XP�FRP�VXD�

SUySULD�FDUDFWHUtVWLFD�LQGLYLGXDO��7DO�HVFROKD�HQFRQWUD�VH�DSRLDGD�HP�'XNH�H�%HFN��������S������



Ϯϭ

SRU�VDWLVID]HU�GXDV�TXHVW}HV� ³SRVVLEOH� WR�GLVVHPLQDWH� WKH�ZRUN� WR�D�ZLGH�DXGLHQFH´�H�³KHOS�

SUHSDUH�FDQGLGDWHV�IRU�WKH�W\SH�RI�ZULWLQJ�WKH\�ZLOO�EH�H[SHFWHG�WR�GR�WKURXJKRXW�WKHLU�FDUHHU´�

(VVD�SURSRVWD�PHWRGROyJLFD�p�DGHTXDGD DR�PHVWUDGR�SURILVVLRQDO��SULQFLSDOPHQWH�QD�HODERUDomR�

GR�SURGXWR�HGXFDFLRQDO��

3DUD�DQDOLVDU�D�SURSRVWD�GHVWH�WUDEDOKR��VHUi�UHDOL]DGD�XPD�SHVTXLVD�TXDOLWDWLYD��TXH��GH�

DFRUGR�FRP�&UHVZHOO��������VHUYH�SDUD�H[SORUDU�RV�VLJQLILFDGRV�DWULEXtGRV�D�SUREOHPDV�VRFLDLV��

2V�REMHWLYRV�SURSRVWRV�GHVWD�SHVTXLVD�VmR�DSUHVHQWDGRV�QR FDStWXOR�UHIHUHQWH�D�FDGD�HVWXGR��

&RP�R�LQWXLWR�GH�SUHVHUYDU�D�TXDOLGDGH�HQVHMDGD�GR�WUDEDOKR�DFDGrPLFR��p�QHFHVViULR�

SDGURQL]DU�H�WRUQDU�HILFLHQWH�D�LQWHUORFXomR�FLHQWtILFD��3RUWDQWR��IRUDP�XWLOL]DGDV�DV�QRUPDV�GH�

GRFXPHQWDomR� GD� $VVRFLDomR� %UDVLOHLUD� GH� 1RUPDV� 7pFQLFDV� �$%17� SDUD� REWHU� D�

SDGURQL]DomR� QHFHVViULD� �1%5� �����������1%5� �����������1%5� �����������1%5� �����

������1%5������������1%5�������������1%5��������������
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� (678'2�,��5(62/8d­2�'(�&21)/,726��80$�5(9,6­2�'$/,7(5$785$�'(

352*5$0$6�'(6(192/9,'26�12�&217(;72�(6&2/$5

��� ,1752'8d­2

(VWH�HVWXGR� WHP�SRU�REMHWLYR� UHYHU�D� OLWHUDWXUD�H[LVWHQWH� VREUH� R�GHVHQYROYLPHQWR�GD�

5HVROXomR� $SURSULDGD� GH� 'LVSXWDV� H� RV� SURJUDPDV� H� SURMHWRV� GH� UHVROXomR� GH� FRQIOLWRV�

GHVHQYROYLGRV�QR�FRQWH[WR�HVFRODU�SDUD�UHVSRQGHU�DV�VHJXLQWHV�TXHVW}HV��2�TXH�p�XP�SURJUDPD�

GH� UHVROXomR� GH� FRQIOLWRV� QR� FRQWH[WR� HVFRODU� H� TXDLV� VmR� VHXV� HIHLWRV� VREUH� D� FRPXQLGDGH�

HVFRODU"� e� FRQFOXtGR� FRP� XPD� DQiOLVH� FUtWLFD� EDVHDGR� QD� OLWHUDWXUD�� UHFRPHQGDo}HV� SDUD� D�

SUiWLFD�H�SHVTXLVDV�IXWXUDV�

7HQGR� HP�YLVWD� DV� DWXDLV� GHPDQGDV� VRFLDLV�� p� QHFHVViULR� TXH� D� FRPXQLGDGH� HVFRODU�

WHQKD� XP� ROKDU� DWHQFLRVR� TXDQWR� jV� TXHVW}HV� GH� VHJXUDQoD� H� EHP�HVWDU� GDV� FULDQoDV��

DGROHVFHQWHV�H�MRYHQV��3DUD�WDQWR�IRL�UHDOL]DGR�XPD�LGHQWLILFDomR�GRV�PRGHORV�GH�UHVROXomR�GH�

FRQIOLWRV�QR�FRQWH[WR�HVFRODU��UHODFLRQDQGR�RV�FRP�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GRV�SURJUDPDV�

GHVHQYROYLGRV�QHVVD�iUHD�

&RQVLGHUDGDV�FRPR�DV�GXDV�LQVWLWXLo}HV�PDLV�LPSRUWDQWHV��D�IDPtOLD�H�D�HVFROD�H[HUFHP�

JUDQGH�LQIOXrQFLD�QD�IRUPDomR�GDV�FULDQoDV��'(876&+���������(PERUD�D�IDPtOLD�DWXH�GH�IRUPD�

SULPiULD�� DV� H[SHULrQFLDV� HVFRODUHV� SRGHP� IRUWDOHFHU� RX� PRGLILFDU� RV� FRPSRUWDPHQWRV�

DGTXLULGRV�DQWHULRUPHQWH��1HVVH�VHQWLGR��R�DPELHQWH�HVFRODU�GHYH�FRQWULEXLU�SDUD�R�FUHVFLPHQWR�

KDUP{QLFR�H�JOREDO�GDV�FULDQoDV��SURPRYHU�D�VD~GH�H�R�EHP�HVWDU�GRV�DOXQRV��PHOKRUDQGR�VHXV�

UHVXOWDGRV�HGXFDFLRQDLV�H�FRQWULEXLQGR�SDUD�DWXDomR�QR�PXQGR�DGXOWR�

3RUpP��HVVD�WDUHID�VH�GHSDUD�FRP�XP�IDWRU�FRQWLQXDPHQWH�SUHVHQWH�HP�WRGDV�DV�HWDSDV�

GD�YLGD�H�SHUPHLD�WRGRV�RV�HVSDoRV��WUDWD�VH�GR�FRQIOLWR��(P�TXDOTXHU WLSR�GH�UHODFLRQDPHQWR�

SRGH� VXUJLU� GHVDFRUGRV� RX� SUREOHPDV� H� GHVGH� R� LQtFLR� GD� H[LVWrQFLD� GRV� VHUHV� KXPDQRV� Ki�

HYLGrQFLDV�GRV�PDLV�GLYHUVRV�WLSRV�GH�GLVSXWDV��1D�WHQWDWLYD�GH�UHVROYr�ORV��LQ~PHUDV�VROXo}HV�

IRUDP�HQFRQWUDGDV�DR�ORQJR�GHVVH�FDPLQKR��LQGLFD�0RRUH���������

&DPLQKR�HVVH�Mi�LQGLFDGR�SRU�6XQ�7]X��������S�������HP�WRUQR�GH�����DQRV�DQWHV�GH�

&ULVWR��DR�DOHUWDU�TXH�RV�VHQWLPHQWRV�SDFtILFRV�GHYHP�QRUWHDU�DV�WRPDGDV�GH�GHFLV}HV�H�TXH�R�

REMHWLYR�GDV�GLVSXWDV�³GHYH�VHU�R�GH�FRQVHJXLU�>���@�D�JOyULD��R�HVSOHQGRU�H D�SD]��H�QmR�R�GH�

VHPHDU� R� WXPXOWR�� D� GHVRODomR� H� D�PRUWH´�� $R� HQFRQWUR� GHVVH� SHQVDPHQWR�� D� UHVROXomR� GH�

FRQIOLWRV� EXVFD� FRPSUHHQGHU� RV�PHLRV� SHORV� TXDLV� DV� SHVVRDV� OXWDP� H� VREUH� RV�PHLRV�PDLV�

HILFD]HV�TXH�HODV�SRGHP�OLGDU�FRP�VXDV�EULJDV��02)),77��%25'21(��������
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e�SUHFLVR�HQIDWL]DU�TXH�D�UHVROXomR�GH�FRQIOLWRV�QmR�EXVFD�HOLPLQDU�DV�GLVSXWDV�H�VLP�

FRPSUHHQGr�ODV� FRPR� XP� SURFHVVR� QHFHVViULR� SDUD� HVWDEHOHFHU� OLPLWHV� H� IRUWDOHFHU� D�

FRQVFLrQFLD�JUXSDO�GH�XP�VLVWHPD�VRFLDO��&26(5���������$�IRUPD�FRPR FDGD�LQGLYtGXR�SURFXUD�

UHVROYHU�VHXV�FRQIOLWRV�p�LQIOXHQFLDGD�SHODV�UHODo}HV�VRFLDLV�TXH�R�FHUFD�

$�PXGDQoD�GUDPiWLFD�QD�UHVROXomR�GH�GLVSXWDV�WHYH�LQtFLR�QR�ILQDO�GRV�DQRV�GH�������

EXVFDQGR� XPD� DOWHUQDWLYD� DRV� SURFHVVRV� MXGLFLDLV�� &RQKHFLGD� FRPR� $OWHUQDWLYH� 'LVSXWH�

5HVROXWLRQ �$'5��� 5LVNLQ�� :HVWEURRN�� *XWKULH�� 5HXEHQ�� 5REEHQQROW� H� :HOVK� ������� D�

FRQVLGHUDP�FRPR�XP�GRV�PDLRUHV�DYDQoRV�GD�OHL�H�QD�SUiWLFD�GRV�(VWDGRV�8QLGRV�GD�$PpULFD�

�(8$��� WHQGR� VH� HVSDOKDGR� UDSLGDPHQWH� SRU� WRGR� R� SODQHWD�� (VVD� LQRYDomR� FULDGD� SRU� QmR�

DGYRJDGRV��SRVVLELOLWRX�R�XVR�GH�GLYHUVRV�SURFHVVRV�GH�UHVROXomR�GH�GLVSXWDV��VHUYLQGR�FRPR�

XP�SURFHVVR�LQIRUPDO�jV�FRPXQLGDGHV�ORFDLV�

(QTXDQWR�D�$'5�HUD�YLVWD�FRPR�XPD�VROXomR�SDUD�D�UHGXomR�GH�SURFHVVRV�H�FXVWRV�SHORV�

WULEXQDLV�H�OLWLJDQWHV��RV�GHIHQVRUHV�GD�$'5�D�SHUFHELDP�FRP�XP�SURSyVLWR�PDLRU��WUD]HU�PDLV�

FDORU� KXPDQR� SDUD� DV� GLVSXWDV��*ROGEHUJ�� 6DQGHU��5RJHUV� H�&ROH� �������PHQFLRQDP�TXH� D�

H[SDQVmR� GR� XVR� GH� PpWRGRV� LQIRUPDLV� SRGH� UHVXOWDU� HP� VROXo}HV� PDLV� DGHTXDGDV� jV�

QHFHVVLGDGHV� GDV� SDUWHV�� UHGX]LU� D� GHSHQGrQFLD� GH� OHLV� H� DGYRJDGRV�� UHRUJDQL]DU� DV�

FRPXQLGDGHV��UHQRYDU�DV�UHODo}HV�GXUDGRXUDV�H�WUD]HU�FRQIRUWR�SDUD�DV�SDUWHV�QmR�HQYROYLGDV�QR�

FRQIOLWR��FRPR�p�R�FDVR�GRV�ILOKRV�QRV�GLYyUFLRV�

%XVFDQGR� XPD� GHILQLomR� SDUD� R� FRQIOLWR� TXH� PDLV� VH� DGHTXH� D� HVWH� HVWXGR�� VHP�

GHVFRQVLGHUDU�WRGDV�DV�RXWUDV��VHUi�DGRWDGD�D�WHRULD�WUDQVIRUPDWLYD�GR�FRQIOLWR�UHIHUHQFLDGD�SRU�

%XVK�H�)ROJHU���������'H�DFRUGR�FRP�HVVD�WHRULD��R�TXH�PDLV�LQFRPRGD�DV�SHVVRDV�HQYROYLGDV�

QR�FRQIOLWR�QmR�p�WHU�IUXVWUDGR�RV�VHXV�GLUHLWRV�RX�LQWHUHVVHV��VHP�UHWLUDU�VXD�LPSRUWkQFLD��PDV�

VLP�R�VHX�FRPSRUWDPHQWR�HP�UHODomR�D�VL�PHVPR�H�DRV�RXWURV��2X�VHMD��VH�VHQWLU�DIDVWDGR�GD�

VXD�SUySULD�IRUoD�H�GD�FRQH[mR�FRP�RV�RXWURV��LQWHUURPSHQGR�H�HQIUDTXHFHQGR�D�LQWHUDomR�HQWUH�

HOHV�FRPR�VHUHV�KXPDQRV�

3RUpP��FRPR�PHQFLRQDGR�DQWHULRUPHQWH�H�FRPR�GL]HP�)LVKHU��8U\�H�3DWWRQ��������S��

����H�TXH�ID]�WRGR�R�VHQWLGR�QRV�GLDV�DWXDLV��³FRQIOLWRV�VmR�XPD�LQG~VWULD�HP�FUHVFLPHQWR´�TXH�

DWLQJHP� WRGRV�RV� VHJXLPHQWRV�GD�VRFLHGDGH��6HP�IXJLU�D�HVVD�GLQkPLFD��DV�HVFRODV� VXUJHP��

IUHTXHQWHPHQWH�� FRPR� JUDQGHV� FHQWURV� GH� WHQV}HV�� UHIOHWLQGR� RV� SUREOHPDV� GD� FRPXQLGDGH��

DILUPD�)OHHWZRRG���������8P�SRQWR�FUXFLDO��QmR�Vy�SDUD�D�HVFROD��PDV�SDUD�D�VRFLHGDGH�FRPR�

XP�WRGR��p�D�IRUPD�FRPR�R�FRQIOLWR�p�SHUFHELGR�H�HVFODUHFLGR�

(PERUD� DOJXQV�R� UHFRQKHoDP�FRPR�XPD� VLWXDomR�QHJDWLYD� H�TXH�GHYH� VHU� HYLWDGR�D�

TXDOTXHU� FXVWR�� RXWURV� DFUHGLWDP� VHU� XP� IHQ{PHQR� SRVLWLYR� H� WUDQVIRUPDGRU�� %XVFDU� XPD�

GHILQLomR�DGHTXDGD�SDUD�R� FRQIOLWR� H[LJH��SULPHLUDPHQWH�� LGHQWLILFi�OR FRPR�DOJR�QDWXUDO� jV�



Ϯϰ

UHODo}HV�� SRUWDQWR�� QmR� SRGH� VHU� YLVWR� FRPR� GHVWUXWLYR�� 6HQGR� DVVLP�� 7MRVYROG� �������

FRPSOHPHQWD� TXH�� TXDQGR� FRPSUHHQGLGR� GH� IRUPD� FRQVWUXWLYD�� DMXGD� D� DYDOLDU� DV� TXHVW}HV��

HQWHQGHU�RV�SUREOHPDV��FULDU�VROXo}HV�H�IRUWDOHFHU�RV�UHODFLRQDPHQWRV��

1HVVH� VHQWLGR�� D� UHVROXomR� FRQVWUXWLYD� GH� FRQIOLWRV�� TXDQGR� LQVHULGD� QXP� SURJUDPD�

HVFRODU�� LQFLGH� GLUHWDPHQWH� QD� SUHYHQomR� GD� YLROrQFLD�� QRV� SUREOHPDV� GH� GLVFLSOLQD� H� GR�

EXOO\LQJ�� -RKQVRQ� H� -RKQVRQ� ������� DLQGD� DFUHVFHQWDP� TXH� HVVD� IRUPD� GH� JHULU� FRQIOLWRV�

LQIOXHQFLD QD� HIHWLYLGDGH� GR� SURIHVVRU� H�� FRQVHTXHQWHPHQWH�� QR� SURFHVVR� GH� HQVLQR� H�

DSUHQGL]DJHP�

(VVH� SHQVDPHQWR� HQFRQWUD� JUDQGH� VXSRUWH� QRV� REMHWLYRV� GD� HGXFDomR�� UHIRUoDGR� SRU�

3LDJHW��������S�������³QD�PHGLGD�HP�TXH�YLVH�>���@�DR�SOHQR�GHVHQYROYLPHQWR�GD�SHUVRQDOLGDGH��

R� GLUHLWR� GH� HQFRQWUDU� QHVVDV� HVFRODV� WXGR� DTXLOR� TXH� VHMD� QHFHVViULR� j� FRQVWUXomR� GH� XP�

UDFLRFtQLR�SURQWR�H�GH�XPD�FRQVFLrQFLD�PRUDO�GHVSHUWD´��

7HQGR�GHOLQHDGR R�FDPLQKR�GD�UHVROXomR�GH�FRQIOLWRV�QR�FRQWH[WR�HVFRODU��R�UHIHUHQFLDO�

WHyULFR� IRL� FRPSRVWR� SHORV� VHJXLQWHV� WHPDV�� UHVROXomR� GH� FRQIOLWRV�� XP� WUDWDPHQWR�

PXOWLGLVFLSOLQDU� GDV� GLVSXWDV�� R� SRUTXr� GD� UHVROXomR� GH� FRQIOLWRV� QD� HVFROD� H� PRGHORV� GH�

UHVROXomR�GH�FRQIOLWRV�QR�FRQWH[WR�HVFRODU�

2�SULPHLUR�SDVVR�SDUD�D�FRQVWUXomR�PHWRGROyJLFD�IRL�R�GHOLQHDPHQWR�GRV�SURJUDPDV�GH�

UHVROXomR� GH� FRQIOLWRV� QR� FRQWH[WR� HVFRODU� H[LVWHQWHV� QD� OLWHUDWXUD�� DWUDYpV� GD� XWLOL]DomR� GD

WpFQLFD GH�SHVTXLVD�ELEOLRJUiILFD��(P�VHJXLGD��D�HVWUXWXUDomR�GRV�PRGHORV�GHVFULWRV�QD�OLWHUDWXUD�

VHUYLX�FRPR�IRQWH�SDUD�FODVVLILFDomR�GRV�SURJUDPDV�

$R�FULDU�HVFRODV�TXH�VDLEDP�OLGDU�H�JHUHQFLDU�RV�FRQIOLWRV�GH�IRUPD�SRVLWLYD��D�TXDOLGDGH�

GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�H�D�YLGD�HVFRODU�VmR�PHOKRUDGDV��3RUWDQWR��RV�HGXFDGRUHV�

GHYHP�FRPSUHHQGHU�TXH�RV�FRQIOLWRV� VmR� LQHYLWiYHLV�� VDXGiYHLV�H�YDOLRVRV�� FRPR�-RKQVRQ�H�

-RKQVRQ��������S�����GHVWDFDP��³&RQIOLFWV�DUH�QRW�SUREOHPV�± WKH\�DUH�SDUW�RI�VROXWLRQV�´�

���0e72'26�(�7e&1,&$6

$�SURSRVWD�GH�UHDOL]DU�XPD�UHYLVmR�GH�OLWHUDWXUD�p�EXVFDU�R�TXH�Mi�H[LVWH�QD�iUHD�HP�TXH�

VH�SURS}H�D SHVTXLVDU�DQWHV�GH�UHDOL]DU�D�SHVTXLVD�HP�VL��2�SHVTXLVDGRU�SUHFLVD�VDEHU�VREUH�DV�

FRQWULEXLo}HV� UHOHYDQWHV�TXH�RXWURV� Mi� IL]HUDP�VREUH�R�DVVXQWR��6mR�DV� LGHLDV�H�RV� WUDEDOKRV�

GDTXHOHV�TXH�LUmR�GLVSRQLELOL]DU�DR�SHVTXLVDGRU�XPD�HVWUXWXUD�SDUD�R�VHX�SUySULR�WUDEDOKR��TXH�

LQFOXL�SUHVVXSRVWRV�PHWRGROyJLFRV��WpFQLFDV�GH�FROHWD�GH�GDGRV��FRQFHLWRV�FKDYH�H�HVWUXWXUDomR�

GD�SHVTXLVD�HP�XP�WUDEDOKR�DFDGrPLFR��+$57����������
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3DUD� )LQN� �������� D� UHYLVmR� GH� OLWHUDWXUD� UHDOL]D� GLYHUVDV� IXQo}HV� HOHPHQWDUHV�� (OD�

HVSHFLILFD� D� SHVTXLVD� TXH� IRL� UHDOL]DGD� H� D� TXH� QHFHVVLWD� VHU� IHLWD�� LGHQWLILFD� RV� FRQFHLWRV�

SULQFLSDLV�GR�DVVXQWR�H�DSRQWD�DV�PHWRGRORJLDV�XWLOL]DGDV��0DLV�UHOHYDQWH��UHFRQKHFH�H�VLQWHWL]D�

DV�UHODo}HV�HQWUH�D�WHRULD�H�D�SUiWLFD�SDUD�GHVHQYROYHU�QRYDV�SHUVSHFWLYDV��

$�UHYLVmR�GH�OLWHUDWXUD�FRQWLGD�QHVWH�HVWXGR�FRQVWLWXL�XPD�SURSRUomR�VLJQLILFDWLYD�GHVVD�

GLVVHUWDomR�� ,VVR� SRUTXH� p� QHFHVViULR� UHYHU� YiULRV� SURFHVVRV� SDUD� SURYHU� XPD� VyOLGD�

FRPSUHHQVmR� GR� WHPD� HVFROKLGR� �.8$'$�� ������� $� VHOHomR� H� R� GHVHQYROYLPHQWR� GH� XPD�

DERUGDJHP�WHyULFD�VmR�VXVWHQWDGRV�SRU�XPD�UHYLVmR�GD�OLWHUDWXUD�GHYLGR�j�VXD�FDSDFLGDGH�GH�

FRQFHLWXDOL]DU�SURFHVVRV�LQWHU�UHODFLRQDGRV��WDO�FRPR�D�WUDQVIRUPDomR�VRFLDO�H�LQGLYLGXDO��3RU�

QmR�H[LVWLU�XP�FDPLQKR�FXUWR��R�SHVTXLVDGRU��VHJXQGR�&ORXJK�H�1XWEURZQ���������GHYH�VHU�

SUHFLVR�QD�LQYHVWLJDomR�SDUD�QmR�FRPHWHU�HTXtYRFRV�HP�UHODomR�DR�VHX�DVVXQWR�H�FROHWD�GH�GDGRV�

SDUD�UHVSRQGHU�j�VXD�SHUJXQWD��

3DUD�D�UHDOL]DomR�GHVWH�HVWXGR��IRUDP XWLOL]DGRV RV�SURFHGLPHQWRV�GHVFULWRV�SRU�&UHVZHOO�

���������,��,GHQWLILFDomR�GDV�SDODYUDV�FKDYH���,,� %XVFD�HP�EDQFRV�GH�GDGRV�FRPSXWDGRUL]DGRV��

�,,,��,GHQWLILFDomR�GH�OLWHUDWXUD�~WLO���,9��0RQWDJHP�GR�PDSD�GH�OLWHUDWXUD���9��8WLOL]DomR�GH�XP�

JXLD� GH� UHIHUrQFLDV�� H� �9,�� 2UJDQL]DomR� SRU� FRQFHLWRV� LPSRUWDQWHV�� (VVH� FDPLQKR� IRL�

VLJQLILFDWLYR� SDUD� D� UHDOL]DU�� GH� IRUPD� VLVWHPiWLFD�� D� SHVTXLVD� ELEOLRJUiILFD XWLOL]DGD� QHVVH�

HVWXGR�

$� EXVFD� HOHWU{QLFD� IRL� UHDOL]DGD� SDUD� OHYDQWDU� DV� SXEOLFDo}HV� VREUH� SURJUDPDV� GH�

UHVROXomR�GH�FRQIOLWRV�QR�DPELHQWH�HVFRODU��$V�SDODYUDV�FKDYH�XWLOL]DGDV�QDV�EXVFDV�QR�SRUWDO�

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

IRUDP�� HGXFDomR�� SURJUDPD� H� HVFROD �HP� TXDOTXHU� OXJDU�� H� ³UHVROXomR� GH� FRQIOLWRV´� �QR�

DVVXQWR��� 1HVVH� FDVR�� IRL� HQFRQWUDGD� XPD� SHVTXLVD� VHP� FRQH[mR� FRP� R� WHPD� GD� SHVTXLVD��

7DPEpP�IRL�UHDOL]DGD�XPD�EXVFD�VHPHOKDQWH�FRP�RV�WHUPRV��HGXFDWLRQ��SURJUDP H�VFKRRO �HP�

TXDOTXHU�OXJDU��H�³FRQIOLFW�UHVROXWLRQ´��QR�DVVXQWR���&RPR�UHVXOWDGR��IRUDP�HQFRQWUDGDV�����

SHVTXLVDV�

)RUDP�LQVHULGRV�QD�SHVTXLVD��RV�DUWLJRV�HVFULWRV�HP�LQJOrV��SXEOLFDGRV�HP�SHULyGLFRV�

UHYLVDGRV�SRU�SDUHV��FRP�D�GHOLPLWDomR�WHPSRUDO�GRV�~OWLPRV�FLQFR�DQRV��6H�FRQFHQWUDUDP�HP�

EDVHV�GH�GDGRV�HGXFDFLRQDLV�H�PXOWLGLVFLSOLQDUHV�(ULF��6RFLDO�6FLHQFHV�&LWDWLRQ� ,QGH[��6DJH�

-RXUQDOV�H�'LUHFWRU\�RI�2SHQ�$FFHVV�-RXUQDOV�

)RUDP� ORFDOL]DGRV� ��� DUWLJRV� QD� EDVH� GH� GDGRV�(ULF�� ��� QD�6RFLDO� 6FLHQFHV�&LWDWLRQ�

,QGH[��RLWR QD�EDVH�6DJH�-RXUQDOV�H����'LUHFWRU\�RI�2SHQ�$FFHVV�-RXUQDOV��$SyV�D�ILOWUDJHP�

GHVVHV� DUWLJRV�� HQYROYHQGR� D� OHLWXUD� GRV� WtWXORV� H� UHVXPRV�� IRUDP� HOLPLQDGRV� DTXHOHV� HP�

GXSOLFLGDGH�H�TXH�QmR�DSUHVHQWDYDP�UHODomR�FRPR�R�WHPD�GD�SHVTXLVD��2V�DUWLJRV�VHOHFLRQDGRV�
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IRUDP�DTXHOHV�FRQVLGHUDGRV�UHOHYDQWHV�SDUD R�GHVHQYROYLPHQWR�GR�WHPD��)RUDP�OLGRV����DUWLJRV�

LQWHJUDOPHQWH�SRU�DSUHVHQWDUHP�SURJUDPDV�GH�UHVROXomR�GH�FRQIOLWRV�H�SUHYHQomR�GD�YLROrQFLD��

(VVHV�DUWLJRV�IRUQHFHUDP�SLVWDV�SDUD�DV�SHVTXLVDV�ELEOLRJUiILFDV�H�DX[LOLDUDP�QD�PRQWDJHP�GR�

PDSD�GH�OLWHUDWXUD� FRQVWDQWH�QR�DSrQGLFH '��

&RQWXGR�� FRQIRUPH� DSRQWDGR� SRU� GLYHUVRV� SHVTXLVDGRUHV� �'(876&+�� ������

-2+1621��-2+1621��������������%,&.025(��������&2+(1���������DSHVDU�GD� DPSOD�

GLVVHPLQDomR� H� XWLOL]DomR� GRV� SURJUDPDV� GH� UHVROXomR� GH� FRQIOLWRV� QR� PHLR� HGXFDFLRQDO��

H[LVWHP� SRXFRV� TXH� VmR� IXQGDPHQWDGRV� SHOD� WHRULD H� HVWXGRV� QR� FDPSR� GDV� UHVROXo}HV� GH�

FRQIOLWRV� $OpP� GLVVR�� XPD� SHTXHQD� TXDQWLGDGH� GHVVHV� SURJUDPDV� IRL� DYDOLDGD� FRP� ULJRU�

FLHQWtILFR�� WHQGR� SRXFDV� SHVTXLVDV� FRQGX]LGDV� SDUD� FRPSURYDU� D� HIHWLYLGDGH� GR� HQVLQR� GD�

UHVROXomR�GH�FRQIOLWRV�H�GD�PHGLDomR�HQWUH�SDUHV�

(P�IXQomR�GHVVD�TXHVWmR�OHYDQWDGD��IRL�QHFHVViULR�UHDOL]DU�XPD�QRYD�EXVFD�HP�IRQWHV�

FRQILiYHLV�QD�:RUOG�:LGH�:HE WDLV�FRPR��$PHULFDQ�%DU�$VVRFLDWLRQ��2IILFH�RI�-XYHQLOH�-XVWLFH�

DQG�'HOLQTXHQF\�3UHYHQWLRQ��&ROODERUDWLYH� IRU�$FDGHPLF��6RFLDO�� DQG�(PRWLRQDO�/HDUQLQJ��

&HQWHU�IRU�WKH�6WXG\�DQG�3UHYHQWLRQ�RI�9LROHQFH��8��6��'HSDUWPHQW�RI�-XVWLFH� $VVRFLDWLRQ�IRU�

&RQIOLFW�5HVROXWLRQ��3XEOLF�+HDOWK�$JHQF\�RI�&DQDGD� 1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�&DUH�

([FHOOHQFH GD�,QJODWHUUD�

$V� IRQWHV� FRQVXOWDGDV� SDUD� HVWD� UHYLVmR� GH� OLWHUDWXUD� HVWDYDP� GLVSRQtYHLV� HP� PtGLD�

LPSUHVVD� RX� HOHWU{QLFD�� )RL� FUHGLWDGD� FRQILDQoD� H� YDOLGDGH� QRV� PDWHULDLV� HQFRQWUDGRV� SDUD�

IXQGDPHQWDU�D�SHVTXLVD��SRLV�VH�WUDWD GH�DUWLJRV�UHYLVDGRV�SRU�SDUHV�SDUD�IRUQHFHU�LQIRUPDo}HV�

YDOLGDGDV�� $SHVDU� GDV� LQIRUPDo}HV� GLVSRQtYHLV� QD� ,QWHUQHW QmR� SRVVXtUHP� D� PHVPD�

FRQILDELOLGDGH� H� YDOLGDGH�� RV� VtWLRV� IRUDP� FXLGDGRVDPHQWH� VHOHFLRQDGRV� SDUD� SURYHU�

FUHGLELOLGDGH��$V�IRQWHV�VHOHFLRQDGDV�IRUDP�DTXHODV�UHODFLRQDGDV�D�DJrQFLDV�JRYHUQDPHQWDLV��

DVVRFLDo}HV�SURILVVLRQDLV�H�FHQWURV�GH�SHVTXLVD�DILOLDGRV�jV�XQLYHUVLGDGHV�

$�VHOHomR�GRV�SURJUDPDV�D�GHVFULWRV�QHVWH�HVWXGR��IRL�IHLWD�DWUDYpV�GR�FUX]DPHQWR�GH�

GDGRV�H[LVWHQWHV�HP�TXDWUR�IRQWHV�FRP�ROKDUHV�GLIHUHQWHV�VREUH�R�FRQIOLWR��0RGHO�3URJUDPV�

*XLGH �03*��GR�2IILFH�RI�-XYHQLOH�-XVWLFH�DQG�'HOLQTXHQF\�3UHYHQWLRQ��%OXHSULQWV�3URJUDPV

�%/8(��GR�&HQWHU�IRU�WKH�6WXG\�DQG�3UHYHQWLRQ�RI�9LROHQFH GD�8QLYHUVLW\�RI�&RORUDGR��&$6(/�

3URJUDP�*XLGHV GR�&ROODERUDWLYH�IRU�$FDGHPLF��6RFLDO��DQG�(PRWLRQDO�/HDUQLQJ �&$6(/��H��

&DQDGLDQ�%HVW�3UDFWLFHV�3RUWDO��%(67��GD 3XEOLF�+HDOWK�$JHQF\�RI�&DQDGD��

$�SURSRVWD�GH�FUX]DU�DV�LQIRUPDo}HV�GHYH�VH�DR�IDWR�GH�VHUHP�FRPSOHPHQWDUHV�H�LUHP�

DR�HQFRQWUR�GD�SURSRVWD�GHVWH�HVWXGR��(QTXDQWR�R�SULPHLUR�DYDOLD�RV�SURJUDPDV�HP�UHODomR�j�

SUHYHQomR� H� FRPEDWH� j YLROrQFLD�� R� VHJXQGR� GHVLJQD� PRGHORV� H� SURJUDPDV� SURPLVVRUHV�
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EDVHDGRV�HP�HYLGrQFLDV��-i�R�WHUFHLUR�DQDOLVD�DV�SUiWLFDV�SHOR�ROKDU�GR�GHVHQYROYLPHQWR�VRFLDO�

H�HPRFLRQDO�HQTXDQWR�R�~OWLPR�WHP�XP�HQIRTXH�QDV�TXHVW}HV�GH�VD~GH�S~EOLFD�

$�LQFOXVmR�GH�XPD�IRQWH�GLUHFLRQDGD�D�VD~GH�S~EOLFD�QD�SHVTXLVD�GHYH�VH�DR�IDWR�GR�

LPSDFWR�TXH�D�YLROrQFLD�FDXVD�QD�iUHD�GD�VD~GH��(VVD�TXHVWmR�IRL�QRWDELOL]DGD��QR�%UDVLO��D�SDUWLU�

GH�SROtWLFDV�S~EOLFDV�LPSODQWDGDV�QHVVH�VHWRU��%5$6,/����������

1R�'HSDUWPHQW�RI�-XVWLFH ��������VmR�OLVWDGRV�����SURJUDPDV�HVFRODUHV��GRV�TXDLV�����

SURJUDPDV�VmR�GHVWLQDGRV�D FULDQoDV�H�MRYHQV�GH���D����DQRV�H�FODVVLILFDGRV�GH�DFRUGR�FRP�VXD�

HIHWLYLGDGH� ���HIHWLYRV�����SURPLVVRUHV�H����VHP�HIHLWRV� (VVHV�~OWLPRV�IRUDP�HOLPLQDGRV�GD�

SHVTXLVD��

2V�SURJUDPDV� OLVWDGRV�QR�%OXHSULQWV� �������GH�DFRUGR�FRP�D�SRSXODomR�DOYR�VmR�QR�

Q~PHUR�GH�����SDUD SUHVFKRRO��HTXLYDOHQWH�j�FUHFKH�H�MDUGLP�GH�LQIkQFLD��H HOHPHQWDU\�VFKRRO

�DQRV� LQLFLDLV� GR� HQVLQR� IXQGDPHQWDO��� ��� SDUD� PLGGOH� VFKRRO �DQRV� ILQDLV� GR� HQVLQR�

IXQGDPHQWDO��H����KLJK�VFKRRO �HQVLQR�PpGLR��

1R� JXLD� GR�&$6(/� ������� ������ VmR� GHVFULWRV� SURJUDPDV� TXH� SRVVXHP� HIHWLYLGDGH�

FRPSURYDGD��GLYLGLGRV�SRU�HWDSD�HVFRODU��VHWH�SURJUDPDV�SDUD�FUHFKH�H�MDUGLP�GH�LQIkQFLD�����

SDUD�DQRV�LQLFLDLV�GR�HQVLQR�IXQGDPHQWDO��()���VHLV�SDUD�DQRV�ILQDLV�GR�()�H�FLQFR�SDUD�HQVLQR�

PpGLR��(0���

(P� UHODomR� DRV� SURJUDPDV� HGXFDFLRQDLV� OLVWDGRV� QR� &DQDGi� �������� GH]� VmR�

GLUHFLRQDGRV�SDUD�FUHFKH�H�MDUGLP�GH�LQIkQFLD�����SDUD�RV�DQRV�LQLFLDLV�GR�()�H����SDUD�RV�DQRV�

ILQDLV�GR�()�H�(0�

2�FULWpULR�XWLOL]DGR�SDUD�VHOHFLRQDU�RV�SURJUDPDV�IRL�TXH�FRQVWDVVHP�HP�SHOR�PHQRV�WUrV�

IRQWHV�� )RUDP� H[FOXtGRV� DTXHOHV� TXH� IRJHP� GR� HVFRSR� GHVWH� HVWXGR�� 'HVVD� IRUPD�� QRYH�

SURJUDPDV�IRUDP�HOHJLGRV�SDUD�VHUHP�GHVFULWRV�� VHQGR�TXH�DSHQDV�XP�GHOHV�p�FRQVWDQWH�QDV�

TXDWUR�IRQWHV��

��� 5(62/8d­2�'(�&21)/,726� 80�75$7$0(172�08/7,',6&,3/,1$5�'$6 ',6387$6

2V�FRQIOLWRV�VH�PDQLIHVWDP�GH�GLYHUVDV�IRUPDV�H�VHPSUH�HVWLYHUDP�SUHVHQWHV HP�WRGRV�

RV�WHPSRV�H�WLSRV�GH UHODo}HV�KXPDQDV��DVVLP�FRPR�VXDV�VROXo}HV��'HVVD�IRUPD��D UHVROXomR�GH�

FRQIOLWRV �5&� VXUJH�FRPR�XPD�SRVVLELOLGDGH�GH�WUDQVIRUPDU�RV�VHQWLPHQWRV�FRQIOLWXRVRV�GDV�

SHVVRDV�QXPD�SHUFHSomR�GH�VLPSOLFLGDGH�GD�UHDOLGDGH��(VVH�SURFHVVR�SHUPLWH�TXH�DV�SHVVRDV�VH�

VLQWDP�PHOKRUHV�DSyV�R�FRQIOLWR�WHUPLQDU��VHQGR�DVVLP��XP�LPSRUWDQWH�DVSHFWR�GD�YLGD����

1HVWH� WUDEDOKR�± DSHVDU� GD� QDWXUH]D� LQWHUGLVFLSOLQDU� GR� DVVXQWR� H� SRU� FRQVLGHUDU� VXD�

DPSOLWXGH� H� DEUDQJrQFLD� GHVWDFDGDV� SRU�0RIILWW� H� %RUGRQH� ������� ± R� WHUPR� UHVROXomR� GH�
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FRQIOLWRV EDVHDGR�HP�'HXWVFK���������SRGH�VHU�GHILQLGR��PDV�QmR�OLPLWDGR��FRPR�XP�SURFHVVR�

FRQVWUXWLYR H�FRRSHUDWLYR�SDUD�UHVROYHU�SUREOHPDV�P~WXRV�GH�IRUPD�FROHWLYD��$LQGD�TXH�HVVH�

HVWXGR�WHQKD�HQIRTXH�QD�SUiWLFD�HVFRODU�GH�5&��ID]�VH�QHFHVViULR��PHVPR�TXH�GH�IRUPD�VXFLQWD��

DSUHVHQWDU�R�FRQWH[WR�KLVWyULFR�GHVVH�SURFHVVR�

&DEH�LQLFLDOPHQWH�ID]HU�XPD�EUHYH�GLVWLQomR�HQWUH�UHVROXomR�GH�FRQIOLWRV�H�UHVROXomR�GH�

GLVSXWDV��7UD]HQGR�D�H[SOLFDomR�GH�0HQNHO�0HDGRZ���������HQTXDQWR�R�SULPHLUR�ID]�SDUWH�GRV�

HVWXGRV� GDV� FLrQFLDV� VRFLDLV��� R� VHJXQGR� p� GHVFULWR� FRP�PDLV� IUHTXrQFLD� QR� FDPSR� MXUtGLFR�

PRGHUQR�� $V� FLrQFLDV VRFLDLV� EXVFDP� FRPSUHHQGHU� R� FRQIOLWR� QDV� UHODo}HV� VRFLDLV�� D� iUHD�

MXUtGLFD�VH�FRQFHQWUD�HP�UHVROYHU�DV�GLVSXWDV�GH�IRUPD�FRQFUHWD��XVDQGR�WpFQLFDV�DGHTXDGDV�SDUD�

D� VROXomR� GH� FRQWURYpUVLDV�� $� XQLmR� GHVVDV� GLIHUHQWHV� DERUGDJHQV� SRVVLELOLWRX� HVWXGDU� D�

UHVROXomR�GH�FRQIOLWRV�H�RV�FDPLQKRV�PDLV�DGHTXDGRV�SDUD�OLGDU�FRP�HVVDV�TXHVW}HV�

$�KXPDQLGDGH�H[SHULPHQWRX�DV�IRUPDV�PDLV�SULPLWLYDV�GH�UHVROYHU�DV�GLVSXWDV�± XVR�GH�

WDFDSHV�� VRFRV� H� SRQWDSpV�� GXHORV� PRUWDLV� ± EHP� FRPR� SRU� IRUPDV�PDLV� FUXpLV� ± WRUWXUDV��

JXHUUDV�� FXOPLQDQGR� FRP� ERPEDV� TXtPLFDV� H� DW{PLFDV�� -XVWDPHQWH� SRU� FRQVLGHUDU HVVH�

SHUFXUVR��DSHVDU�GH�VH�PRVWUDUHP�FRPR�VROXo}HV�GHVWUXWLYDV�GH�UHVROYHU�DV�GLVSXWDV��SHUPLWLX�

VH� D� UHIOH[mR� VREUH� QRYDV� SRVVLELOLGDGHV� SDUD� SHUFHEHU� H� UHVROYHU� RV� FRQIOLWRV� GH� IRUPD�

FRQVWUXWLYD��2X� VHMD�� D�SRVVLELOLGDGH�GH� FRPSUHHQGHU�R� FRQIOLWR� FRPR�XPD�RSRUWXQLGDGH�GH�

DSUHQGL]DGR��%$55(77��%$55(77���������

2V�PpWRGRV FRQVHQVXDLV�GH�UHVROXomR�GH�FRQIOLWR�VmR�IRUPDV�GH�SURPRYHU�XPD�FXOWXUD�

GH� SD]�� DSURIXQGDU� RV� UHODFLRQDPHQWRV� H� DOFDQoDU� D� KDUPRQLD�� 4XDQGR� DV� SHVVRDV� EXVFDP�

VROXFLRQDU�VXDV�GLIHUHQoDV�GH�IRUPD�SDFtILFD��DOpP�GH�WHUHP�RV�VHXV�LQWHUHVVHV�DWHQGLGRV��WRUQD�

VH� PDLV� YDQWDMRVR� GR� SRQWR� GH� YLVWD� HFRQ{PLFR�� HPRFLRQDO� H� ILQDQFHLUR�� FRQIRUPH� DSRQWD

0RRUH��������S�����

,Q�VHHNLQJ�WR PDQDJH�DQG�UHVROYH�FRQIOLFWV��WKH\�KDYH WULHG�WR�GHYHORS�SURFHGXUHV�WKDW�
DUH�HIIHFWLYH�DQG�HIILFLHQW��VDWLVI\�WKHLU�LQWHUHVWV��EXLOG�RU�FKDQJH�UHODWLRQVKLSV�IRU�WKH�
EHWWHU��PLQLPL]H� VXIIHULQJ�� DQG� FRQWURO� XQQHFHVVDU\� H[SHQGLWXUHV�RI� HPRWLRQDO� DQG�
SK\VLFDO HQHUJ\�RU�WDQJLEOH�UHVRXUFH�

� 2V�IXQGDGRUHV�GD�VRFLRORJLD�QR�VpFXOR�;9,,,�EXVFDUDP�FRPSUHHQGHU�D�RULJHP��WUDMHWyULD�H�LPSDFWR�GRV�FRQIOLWRV�
VRFLDLV�� LGHQWLILFDQGR� VH� HVVH� WUD]LD� DOJXP� EHQHItFLR� SDUD� D� WUDQVIRUPDomR� GD� VRFLHGDGH�� JHUHQFLDQGR� D�
HVWDELOLGDGH�RX� VH� ID]LD�SDUWH� GR� FRWLGLDQR�GR� VHU� KXPDQR��3HUFHEHQGR�R� FRPR�XP� IHQ{PHQR� VRFLDO�� TXH� VH�
PDQLIHVWD�HP�GLYHUVRV�QtYHLV��³LQGLYLGXDO��IDPLOLDO��JURXS��RU�QDWLRQ�VWDWH��,QGHHG��DV�VRFLDO�SV\FKRORJLVWV�KDYH�
QRWHG��FRQIOLFW�FDQ�DOVR�EH� LQWUDSHUVRQDO�RU� LQWUDSV\FKLF��:LWKLQ�D�VLQJOH�KXPDQ�EHLQJ�RQH�FDQ� ILQG�FRQIOLFWV�
OLQNHG WR�GLYHUJLQJ�SHUFHSWLRQV��YDOXHV��DWWLWXGHV��RU�EHKDYLRUDO�FKRLFHV´��0(1.(/�0($'2:��������S������

� 4XDQGR�D�DQiOLVH�SDUWH�GR�SRQWR�GH�YLVWD�MXUtGLFR��D�GLVSXWD�p�R�WHUPR�FRPXPHQWH�XWLOL]DGR��3DUD�0HQNHO�0HDGRZ�
�������� HVVH� SURFHVVR� GH� DFXVDomR� SRU� XPD� YLD� IRUPDO�� HVWDEHOHFH� XPD� IRUPD� ELQiULD� RX� SRODUL]DGD� HQWUH�
DXWRU�UHTXHUHQWH�H�UpX�UHTXHULGR��3HUFHEHU�XPD�GLVSXWD�GH�PDQHLUD�LVRODGD�H�OHYDQGR�HP�FRQVLGHUDomR�DSHQDV�
IDWRV� H� GLUHLWRV� p� GLIHUHQWH� GH� FRPSUHHQGr�OD� HP� VHX� FRQWH[WR� VRFLDO� YDORUL]DQGR� RV� LQWHUHVVHV� SHVVRDLV�
HQYROYLGRV�
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7UD]HQGR�D�H[SOLFDomR�GH�0HQNHO�0HDGRZ��������D�RULJHP�GR�FDPSR�GH�5&�p�IUXWR�GH�

XP�FRQWH[WR�KLVWyULFR�GD�JHRSROtWLFD�LQWHUQDFLRQDO�H�GDV�KLVWyULDV�UHJLRQDLV��2�GHVHQYROYLPHQWR�

GH� GLYHUVDV� WHRULDV� SDUD� VREUHYLYHU� QXP�PXQGR� KRVWLO� DSyV� D� 6HJXQGD�*XHUUD�0XQGLDO� H� D�

*XHUUD�)ULD�SURYRFRX�XPD�IDOKD�GH�FRPXQLFDomR�HQWUH�DV�SDUWHV��$�EXVFD�H[DJHUDGD�SHOD�YLWyULD�

RX�SHOD�GHUURWD�GRV�DGYHUViULRV�SDVVRX�D�VHU�FRQIURQWDGD�SHOD�VHJXLQWH�TXHVWmR��R�TXH�p�PDLV�

LPSRUWDQWH��UHVROYHU�R�SUREOHPD RX�JDQKDU�D�FDXVD"

$�PRGHUQD�WHRULD�GD�UHVROXomR�GH�FRQIOLWRV��GHVHQYROYLGD�SRU�0DU\�3DUNHU�)ROOHWW�QRV�

(8$�� p� PHQFLRQDGD� SRU� GLYHUVRV� DXWRUHV� �0(1.(/�0($'2:�� ������ )$/(&.��

7$578&(��������$=(9('2��������FRPR�SLRQHLUD�QDV�TXHVW}HV�LQWHUGLVFLSOLQDUHV� )ROOHWW�IRL�

XPD�FLHQWLVWD�SROtWLFD��DGPLQLVWUDWLYD�H�RUJDQL]DFLRQDO��DVVLVWHQWH�VRFLDO�H�FRQVXOWRUD�GH�JHVWmR�

WUDEDOKLVWD�QR�LQtFLR�GR�VpFXOR�;;��

)ROOHWW �������LQWURGX]�XPD�YLVmR SLRQHLUD��RWLPLVWD�H FRQVWUXWLYD�GR�FRQIOLWR�D�SDUWLU�GR�

H[HPSOR�GD�FRPSUHHQVmR�GR�DWULWR��GH�IRUPD�ILJXUDWLYD�H�OLWHUDO��PRVWUDQGR�TXH�RV�FRQIOLWRV�

SRGHP�VHU�SHUFHELGRV�GH�PDQHLUD�SRVLWLYD�GHQWUR�GR�DPELHQWH�SURILVVLRQDO�

$V�FRQIOLFW�GLIIHUHQFH�LV�KHUH�LQ�WKH�ZRUOG��DV�ZH�FDQQRW�DYRLG�LW��ZH�VKRXOG��,�WKLQN��
XVH�LW��,QVWHDG�RI FRQGHPQLQJ�LW��ZH�VKRXOG�VHW�LW�WR�ZRUN�IRU�XV��:K\�QRW"�:KDW�GRHV�
WKH� PHFKDQLFDO� HQJLQHHU� GR�ZLWK� IULFWLRQ"� 2I FRXUVH� KLV� FKLHI� MRE� LV� WR� HOLPLQDWH�
IULFWLRQ��EXW�LW�LV�WUXH�KH�DOVR�FDSLWDOL]HV�IULFWLRQ��7KH�WUDQVPLVVLRQ�RI�SRZHU�E\�EHOWV�
GHSHQGV�RQ�IULFWLRQ�EHWZHHQ�WKH�EHOW�DQG�WKH�SXOOH\��7KH�IULFWLRQ�EHWZHHQ�WKH�GULYLQJ�
ZKHHO�RI�D� ORFRPRWLYH�DQG� WKH� WUDFN� LV�QHFHVVDU\� WR�KDXO� WKH� WUDLQ��$OO�SROLVKLQJ� LV�
GRQH�E\�IULFWLRQ��7KH�PXVLF�RI�WKH�YLROLQ�ZH�JHW�E\�IULFWLRQ��:H�OHIW�WKH�VDYDJH�VWDWH�
ZKHQ ZH�GLVFRYHUHG�ILUH�E\�IULFWLRQ��:H�WDON�RI�WKH�IULFWLRQ�RI�PLQG�RQ�PLQG�DV�D�JRRG�
WKLQJ��6R�LQ�EXVLQHVV�WRR��ZH�KDYH�WR�NQRZ�ZKHQ�WR�WU\�WR�HOLPLQDWH�IULFWLRQ�DQG�ZKHQ�
WR�WU\�WR�FDSLWDOL]H�LW��ZKHQ�WR�VHH�ZKDW�ZRUN�ZH�FDQ�PDNH�LW�GR��7KDW�LV�ZKDW�,�ZLVK�
WR�FRQVLGHU KHUH��ZKHWKHU�ZH�FDQ�VHW�FRQIOLFW�WR�ZRUN�DQG�PDNH�LW�GR�VRPHWKLQJ�IRU�
XV� �)2//(77��������S� ���

$V�TXDWUR�VLWXDo}HV�TXH�XP�FRQIOLWR�GH�LQWHUHVVHV�SRGH�JHUDU��VHJXQGR )ROOHWW���������

VmR��GHVLVWrQFLD�YROXQWiULD�GH�XPD�GDV�SDUWHV��OXWD�H�YLWyULD GH�XP�ODGR�VREUH�R�RXWUR��DFRUGR�H�

LQWHJUDomR��2V�GRLV�SULPHLURV�FDPLQKRV�VmR�LQDFHLWiYHLV��SRLV�D�GRPLQDomR�LPS}H�D�IRUoD�RX�

VXSHULRULGDGH�GH�XP�HP�GHWULPHQWR�GR�RXWUR�H�R�HIHLWR�GLVVR�p�TXH�D�SDUWH�YHQFLGD�WHQWD�UHXQLU�

IRUoDV�SDUD�UHVSRQGHU�HP�XP�PRPHQWR�RSRUWXQR��WDO�FRPR�DFRQWHFH�QDV�JXHUUDV��

2�DFRUGR��QR�VHQWLGR�GH�FRQFHGHU��p�D�PDQHLUD�PDLV�XVXDO�GH�UHVROYHU�DV�FRQWURYpUVLDV��

RQGH�FDGD�XP�DEUH�PmR�GH�XP�SRXFR�SDUD��VXSRVWDPHQWH�� WHU�SD]��(VWH� WDPEpP�p�XP�PHLR�

LQHILFD]� H� WHPSRUiULR�� XPD�YH]� TXH� DV� SHVVRDV� QmR� VH� VHQWHP� DWHQGLGDV� QRV� VHXV� GHVHMRV� H�

QHFHVVLGDGHV�� 3RU� ILP�� D� LQWHJUDomR� p� XPD�EXVFD� SRU� XPD� UHVSRVWD� TXH� VDWLVIDoD� DPEDV� DV�

� 8P�H[HPSOR�TXH�LOXVWUD�R�FRQFHLWR�GH�LQWHJUDomR�GD�)ROOHWW��������p�R�FDVR�GD�ELEOLRWHFD�GH�+DUYDUG��TXDQGR�
DOJXpP�TXHULD�DEULU�D�MDQHOD�HQTXDQWR�HOD�JRVWDULD�TXH�ILFDVVH�IHFKDGD��9LUDP�TXH�WLQKD�XPD�VDOD�YD]LD�DR�ODGR�
H D�SHVVRD�SRGHULD�ILFDU�Oi�FRP�D�MDQHOD�DEHUWD�HQTXDQWR�HOD�FRQWLQXDULD�HP�VHX�OXJDU�FRP�D�MDQHOD�IHFKDGD��$�
LQWHJUDomR�SHUPLWH�TXH�QRYDV�RSo}HV�VHMDP�FULDGDV�SDUD�UHVROYHU�DV�FRQWURYpUVLDV��



ϯϬ

SDUWHV��VHP�TXH�HVVDV WHQKDP�TXH�GHVLVWLU�GH�DOJR�TXH�GHVHMDP�RX�VH�VXEPHWD�j�YRQWDGH�GR�

RXWUR��

2XWUD�LPSRUWDQWH�FRQWULEXLomR�SDUD�R�GHVHQYROYLPHQWR�VLVWHPDWL]DGR�GD�UHVROXomR�GH�

GLVSXWDV�RFRUUHX�HP�������FRP�R�GLVFXUVR�³9DULHWLHV�RI�'LVSXWH�3URFHVVLQJ´��GR�SURIHVVRU�GH�

GLUHLWR�GH�+DUYDUG�)UDQN�6DQGHU��GH�RQGH�VXUJH�R�FRQFHLWR�GR�³PXOWLGRRU�FRXUWKRXVH´��FRPR�

UHODWD�0HQNHO�0HDGRZ ��������(VVH�QRYR�FRQFHLWR�WLQKD�FRPR�SUHPLVVD�GH�TXH�RV�SURFHVVRV�

QmR�SRGHULDP�VHU�WUDWDGRV�GD�PHVPD�IRUPD�H�TXH�RV�FDVRV�GHYHULDP�VHU�GLUHFLRQDGRV��HP�IXQomR�

GH�VXD�QDWXUH]D��SDUD�SURFHVVRV�PDLV�DGHTXDGRV��

$�QDWXUH]D� IOH[tYHO� GD� UHVROXomR�GH� FRQIOLWRV� FULD� FRQGLo}HV�SDUD�TXH�R� SURFHVVR�GH�

UHVROXomR� VH� DGHTXH� FRQIRUPH� R� FRQIOLWR� D� VHU� UHVROYLGR�� SULQFLSDOPHQWH� SRU� FRQVLGHUDU� D�

UHOHYkQFLD�GR�DVVXQWR�SDUD�D�VRFLHGDGH�H�D�YRQWDGH�GRV�KRPHQV�HP�UHVROYHUHP�VHXV�SUREOHPDV��

3DUD�6SHQFHU���������H[LVWHP�YiULRV�PpWRGRV�IRUPDLV�GH�UHVROXomR�GH�GLVSXWDV��QHJRFLDomR��

FRQFLOLDomR�� PHGLDomR�� DYDOLDomR� HVSHFLDOL]DGD�� DYDOLDomR� QHXWUD� DQWHFLSDGD�� PLQL� WHVWH��

DUELWUDJHP�H�OLWtJLR��

(VVHV�SURFHVVRV��GHQWUH�RXWURV��IRUPDP�R�VLVWHPD�SOXULSURFHVVXDO�GR�3RGHU�-XGLFLiULR�

EUDVLOHLUR�� (P� IXQomR� GDV� FDUDFWHUtVWLFDV� H� DVSHFWRV� GRV� SURFHVVRV� ± ³FXVWR� ILQDQFHLUR��

FHOHULGDGH��VLJLOR��PDQXWHQomR�GH�UHODFLRQDPHQWRV��IOH[LELOLGDGH�SURFHGLPHQWDO��H[HTXLELOLGDGH�

GD� VROXomR�� FXVWRV� HPRFLRQDLV� QD� FRPSRVLomR� GD� GLVSXWD�� DGLPSOHPHQWR� HVSRQWkQHR� GR�

UHVXOWDGR�H�UHFRUULELOLGDGH´�± KDYHUi�XP�PpWRGR�GH�UHVROXomR�PDLV�DGHTXDGR�SDUD�GHWHUPLQDGR�

FRQIOLWR��$=(9('2��������S�������

3DUD� HVVH� HVWXGR� QRV� LQWHUHVVD� RV� PpWRGRV� GH� 5HVROXomR� $SURSULDGD� GH� 'LVSXWDV�

�5$'�� HP�UD]mR�GDV�VXDV�SDUWLFXODULGDGHV��WDQWR�SDUD�HQFRQWUDU�PHLRV�PDLV�HILFLHQWHV�TXH�R�

SURFHVVR�MXGLFLDO�TXDQWR�SDUD�VH�FKHJDU�j�FRPSUHHQVmR�GR�FRQIOLWR��EXVFDQGR�D�SD]��2�*UXSR�

GH�7UDEDOKR�HP�$UELWUDJHP��������GHILQH�TXH�RV�PpWRGRV�H[WUDMXGLFLDLV�PDLV�GLIXQGLGRV�QR�

%UDVLO�VmR�D�QHJRFLDomR��D�PHGLDomR�H�D�DUELWUDJHP��

&DEH�GHVWDFDU�TXH�GHQWUH�HVVHV�SURFHVVRV�R�PDLV�FRPXP�p�D�QHJRFLDomR��5HODWDGR�SRU�

*ROGEHUJ��6DQGHU��5RJHUV�H�&ROH��������FRPR�VHQGR�XP�SURFHVVR�PDLV�YDQWDMRVR�VH�FRPSDUDGR�

FRP�RXWURV�TXH�XWLOL]DP�XPD�WHUFHLUD�SDUWH�QHXWUD��SRLV�SHUPLWH R�FRQWUROH�GR�SURFHVVR�H�GD�

VROXomR�SHODV�SDUWHV�HQYROYLGDV��1D�PHGLDomR��FRPR�R�HQYROYLPHQWR�GH�XP�WHUFHLUR�Ki�SHUGD�

� &RQIRUPH�%DUUHW�H�%DUUHW���������D�5$'��GR�WHUPR�HP�LQJOrV $'5��IRL�VH�GHVHQYROYHQGR�H�H[SDQGLQGR��KDYHQGR�
XPD�GLVFXVVmR�HP�UHODomR�DR�³$´�GR�VHX�QRPH��(QTXDQWR�DOJXQV�GHIHQGLDP�TXH�RV� WULEXQDLV�HUDP�XP�PHLR�
DOWHUQDWLYR�SDUD�UHVROYHU�RV�FRQIOLWRV��R�QRPHDYDP�FRPR�$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ��RXWURV�VXJHULDP�TXH�R�
³$´�GHYHULD�VHU�$SSURSULDWH�'LVSXWH�5HVROXWLRQ��HP�IXQomR�GD�SRVVLELOLGDGH�GH�DV�SDUWHV�HVFROKHUHP�R SURFHVVR�
TXH�DFKDVVHP�PDLV�DGHTXDGRV�SDUD�UHVROYHUHP�D�FRQWHQGD��+i�DLQGD�GHIHQVRUHV�GH�TXH�R�WHUPR�$'5�GHYD�VHU�
VXEVWLWXtGR�SRU�FRQIOLFW�UHVROXWLRQ �&5��RX�SRU�FROODERUDWLYH�SUREOHP�VROYLQJ �&35��



ϯϭ

QR�FRQWUROH�GR�SURFHVVR��PDV�QmR�GD�VROXomR��(P�VH�WUDWDQGR�GD�DUELWUDJHP��DOpP�GD�SHUGD�GR�

FRQWUROH�VREUH R�SURFHVVR�WDPEpP�Ki�SHUGD�VREUH�D�GHFLVmR���

$�ILJXUD���LOXVWUD�DV�FDUDFWHUtVWLFDV�H�RV�UHVXOWDGRV�GH�DOJXQV�SURFHVVRV�HP�YLUWXGH�GRV�

VHXV�FRQFHLWRV�VLPSOHV�H�IXQFLRQDLV��e�LPSRUWDQWH�HQIDWL]DU�TXH�HVVHV�PpWRGRV�DGPLWHP�GLYHUVDV�

GHILQLo}HV�GLVWLQWDV�EHP�FRPR�SHUPLWH�FRPELQDo}HV�SDUD�D FRPSRVLomR�GH�SURFHVVRV�KtEULGRV��

VHQGR�FRQFHELGRV�RX�GHVHQKDGRV�FRQIRUPH�R�SURSyVLWR�GD�UHVROXomR�GD�GLVSXWD��$=(9('2��

������

&RQIRUPH�SRGHPRV�REVHUYDU�QD� ILJXUD���� VHJXLQGR�RV�SURFHVVRV��GD� HVTXHUGD�SDUD� D�

GLUHLWD�� SHUFHEH�VH� D� SHUGD� GD� DXWRQRPLD� GDV� SDUWHV� QD� SDUWLFLSDomR� GDV� GHFLV}HV�� 2XWUD�

REVHUYDomR� LPSRUWDQWH� p� HP� UHODomR�DR� UHVXOWDGR��SDVVDQGR�GH� LQWHJUDWLYR�SDUD�GLVWULEXWLYR��

FRQIRUPH� R� SURFHVVR� FDPLQKD� SDUD� D� GLUHLWD�� %DVLFDPHQWH� Ki� WUrV� FODVVLILFDo}HV� TXDQWR� j�

SDUWLFLSDomR� GDV� SDUWHV� HQYROYLGDV� HP� GHWHUPLQDGRV� WLSRV� GH� SURFHVVRV�� TXH� VmR�� D�

DXWRFRPSRVLomR��D�KHWHURFRPSRVLomR�H�D�DXWRWXWHOD��

),*85$���± $'0,1,675$d­2�(�5(62/8d­2�'(�&21)/,726

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�0RRUH���������$]HYHGR��������������H�&RVWD��������

$�DXWRFRPSRVLomR�p�XPD�IRUPD�GH�VROXomR�GR�FRQIOLWR�HP�DV�SDUWHV�HQYROYLGDV�EXVFDP�

XP�FRQVHQVR�H�GHILQHP�RV�SURFHGLPHQWRV�H�RV�FRQWH~GRV�D�VHUHP�WUDWDGRV��EHP�FRPR�EXVFDP�

XPD� DGHTXDomR� DRV� VHXV� LQWHUHVVHV�� 3RGH� VHU� VXEGLYLGLGD� HP� GLUHWD�� TXDQGR� QmR� Ki� D�

SDUWLFLSDomR� GH XP� WHUFHLUR� LPSDUFLDO�� RX�PHGLDGD�� TXDQGR�XP� WHUFHLUR� QHXWUR� LQWHUYpP�QR�

SURFHVVR��$=(9('2��������&267$��������



ϯϮ

3RU�RXWUR�ODGR��QD�KHWHURFRPSRVLomR�D�GHFLVmR�p�LPSRVWD�SRU�XP�WHUFHLUR�MXGLFLDO�RX�

H[WUDMXGLFLDO��TXH�VH�EDVHLD�HP�IDWRV�H�GLUHLWRV��KDYHQGR�XPD�LPSRVLomR�GH�YDORUHV�H�GHFLV}HV��

8PD�YH]�TXH�D�GHFLVmR�VHMD�SURIHULGD�SRU�HVVH�WHUFHLUR��FDEHP�jV�SDUWHV�DFDWDUHP�WDO�RUGHP�

�$=(9('2��������&267$��������

7UD]HQGR�R�HVFODUHFLPHQWR�GH�&RVWD��������S�������VREUH�D�DXWRWXWHOD��HP�TXH�XPD�GDV�

SDUWHV�DJH�GH�IRUPD�XQLODWHUDO�SDUD�JDUDQWLU�DTXLOR�TXH�SHQVD�VHU�R�VHX�GLUHLWR��RX�VHMD��³RFRUUH�

TXDQGR�XPD�GDV�SDUWHV��HP�YH]�GH�EXVFDU�XPD�FRPSRVLomR�GR�FRQIOLWR�SRU�PHLR�GR�GLiORJR��

XWLOL]D�VH�GH�VXD�SUySULD�IRUoD�SDUD�ID]HU�YDOHU RV�LQWHUHVVHV�TXH�HOD�FRQVLGHUD�OHJtWLPRV´��

7mR� LPSRUWDQWH� TXDQWR� FRPSUHHQGHU� TXDLV� H� FRPR� VmR� HVVHV� SURFHVVRV� GH� 5$'�� p�

FRQVLGHUDU� VXDV� DSOLFDo}HV� GHQWUR� H� IRUD� GR� kPELWR� MXUtGLFR�� &RPR� FDPSR� GH� HVWXGR�� VH�

GHVHQYROYHX�QD�$PpULFD�GR�1RUWH�H�SRVWHULRUPHQWH�QD�(XURSD��6XD�FRQVWUXomR�p�EDVHDGD�HP�

SHVTXLVDV�DFDGrPLFDV�H�SROtWLFDV�SUiWLFDV��VHQGR�LQLPDJLQiYHO�TXH�R�PXQGR�DWXDO�GD�SROtWLFD�

FRQVLJD� ERQV� UHVXOWDGRV� VHP� R� XVR� GHVVH� UHFXUVR� �%(5&29,7&+�� .5(0(1<8.��

=$570$1��������

$�H[SDQVmR�GHVVD�SUiWLFD�IRL�PRWLYDGD�WDQWR�SHOR�DXPHQWR�SURFHVVXDO�H�VHX�FRQVHTXHQWH�

FRQJHVWLRQDPHQWR� FRPR� SHOD� VHGXomR� GH� IRUPDV� QmR� DGYHUVDULDLV� GH� OLGDU� FRP� GLVSXWDV��

.ULHVEHUJ��������DLQGD�LQGLFD�TXH�D�SROtWLFD�DGRWDGD�SHOR�3UHVLGHQWH�GRV�(8$��-LPP\�&DUWHU��

QD�GpFDGD�GH������SURPRYHX�D LQVWLWXFLRQDOL]DomR�GD�5&��SULQFLSDOPHQWH�FRP�D�FULDomR�GRV�

1HLJKERUKRRG�-XVWLFH�&HQWHUV� H�VXD�DPSOD�GLYXOJDomR�FRP�GLYHUVRV�ZRUNVKRSV GH�VROXomR�GH�

SUREOHPDV��

%DVLFDPHQWH� SRGHP� VHU� VHJXLGRV� GRLV� SDVVRV�� FRQIRUPH� )XUORQJ� ������� S�� ���� SDUD�

JHUHQFLDU�R�FRQIOLWR�GH�IRUPD�HIHWLYD��³��� KRZ�ZH�DVVHVV�WKH�FRQIOLFW�ZH¶UH�IDFLQJ��IROORZHG�E\�

���� ZKDW� DFWLRQ� �RU� LQDFWLRQ�� ZH� GHFLGH� WR� WDNH� WR� DGGUHVV� LW´��(VVHV� SDVVRV� DMXGDP� D� GDU�

VLJQLILFDGR�DR�FRQIOLWR��D�LGHQWLILFDU�H�DJLU�VREUH�D�VXD�FDXVD�

$WXDOPHQWH�D�5&�p�HVWXGDGD�QR�PXQGR�WRGR��GH�IRUPD�D�FRPSUHHQGHU�R�FRQIOLWR�H�FRPR�

ID]HU�SDUD�UHGX]LU�RX�UHVROYr�OR��'HVGH�HQWmR��RV�SURJUDPDV�GH�5&�SDVVDUDP�D�VHU�LPSODQWDGRV�

HP� YDULDGDV� FRQILJXUDo}HV� H� FHQiULRV�� (VVH� FDPLQKR� SHUFRUULGR� QDV� PDLV� GLYHUVDV� iUHDV��

H[SOLFDGR� SRU� 8U\�� %UHWW� H� *ROGEHUJ� �������� IH]� FRP� TXH� HVVH� SURFHVVR� IRVVH� YDOLGDGR� H�

UHIHUHQFLDGR� SHOD� VRFLHGDGH� FRPR� XP� PHLR� SRVVtYHO� GH� UHVROYHU� RV� FRQIOLWRV� GH� IRUPD�

FRQVWUXWLYD�H�HVWDEHOHFHU�XPD�ERD�FRQYLYrQFLD��

� 2V�³&HQWURV�&RPXQLWiULRV�GH�-XVWLoD´�IRUDP�IXQGDGRV�HP �����FRP�R�REMHWLYR�GH�RIHUHFHU�VHUYLoRV�MXUtGLFRV�
SDUD� DTXHOHV� HP� YXOQHUDELOLGDGH� VRFLDO��1HVVHV� FHQWURV� HUDP�RIHUHFLGRV� VHUYLoRV� GH� DUELWUDJHP��PHGLDomR� H�
HQFDPLQKDPHQWR� GH� SHTXHQDV� FDXVDV� SDUD� RV� WULEXQDLV��0F*LOOLV� ������� UHODWD� TXH� GLYHUVRV� SURMHWRV� IRUDP�
GHVHQYROYLGRV�XWLOL]DQGR�D�PHVPD�HVWUXWXUD�H�GHILQLomR�GRV�&HQWURV�&RPXQLWiULRV�GH�-XVWLoD�



ϯϯ

&LWDGR� FRPR� XP� GRV� GHVHQYROYLPHQWRV�PDLV� LQWHUHVVDQWHV� QD� iUHD� GH�5&��%DUUHWW� H�

%DUUHWW��������DILUPDP�D�LPSRUWkQFLD�GH�DV�FULDQoDV�DSUHQGHUHP�D�OLGDU�FRP�FRQIOLWRV��'HVGH�

R� LQtFLR�GRV�DQRV�GH�������GLYHUVRV�SURJUDPDV�IRUDP�GHVHQYROYLGRV�QDV�HVFRODV�DPHULFDQDV�

FRP�R�LQWXLWR�GH�LQIRUPDU�H�WUHLQi�ODV�SDUD�UHVROYHU�RV�FRQIOLWRV�GH�IRUPD�SDFtILFD��

��� 2 32548Ç�'$�5(62/8d­2�'(�&21)/,726�1$�(6&2/$

(P� WRGD� D� VRFLHGDGH� p� QDWXUDO� TXH� RFRUUDP� FRQIOLWRV�� GRV� PDLV� GLYHUVRV� SRVVtYHLV��

SULQFLSDOPHQWH�DTXHOHV�GHFRUUHQWHV�GDV�VXDV�UHODo}HV��6HJXLQGR�R�PHVPR�UDFLRFtQLR��D�HVFROD�p�

XP�ORFDO�RQGH�DFRQWHFHP�LQWHUDo}HV�HQWUH�³VHUHV�KXPDQRV´��3RU�QmR�HVWDU�OLYUH�GHVVHV�FRQIOLWRV��

R�DPELHQWH�HVFRODU�GHYH�VHU�EHP�SURMHWDGR�SDUD�TXH�DV�UHODo}HV�VHMDP�SRVLWLYDV��3DUD�&UDZIRUG��

%RGLQH�H�+RJOXQG��������GHYH�KDYHU�XP�HVIRUoR�FRQVWDQWH�SDUD�TXH�D�HVFROD�SURSRUFLRQH�DV�

PHOKRUHV�H[SHULrQFLDV�GH�YLGD�H�DSUHQGL]DJHP�

2�FRQIOLWR��QDV�UHODo}HV�VRFLDLV�GDV�FULDQoDV��p�YLVWR�GH�IRUPD�QDWXUDO�SRU�FRQWULEXLU�SDUD�

R�VHX�GHVHQYROYLPHQWR�VRFLDO��HPRFLRQDO��PRUDO�H�FRJQLWLYR �-2+1621��-2+1621��������

6$1'<���������'HSHQGHQGR�GH�FRPR�IRU�JHUHQFLDGR��SRGH�VHU�XP�SURFHVVR�FRQVWUXWLYR�RX�

GHVWUXWLYR��3DUD�'HXWVFK���������SRGH�VHU�XPD�RSRUWXQLGDGH�GH�DSUHQGL]DJHP��FRPSUHHQVmR�H�

FUHVFLPHQWR�SHVVRDO�VH�YLVWR�GH�IRUPD�SRVLWLYD��FRQWXGR��SUHMXGLFD�DV�SHVVRDV�TXDQGR�WUDWDGR�

GH�IRUPD�GHVWUXWLYD�

$V�GXDV�~OWLPDV�GpFDGDV�IRUDP�PXLWR�IUXWtIHUDV�HP�UHODomR�D�HVWXGRV�UHDOL]DGRV�SDUD�

DFRPSDQKDU� DV�PXGDQoDV� VRFLDLV� H� HGXFDFLRQDLV��'LYHUVDV� DERUGDJHQV� IRUDP�GHVHQYROYLGDV�

SDUD�WRUQDU�HILFD]�R�SURFHVVR�HGXFDFLRQDO�� WHQGR�FRPR�XP�GRV VHXV PDLRUHV�GHVDILRV�DWXDLV��

WRUQDU�DV�HVFRODV�HP�ORFDLV SURGXWLYRV�H VHJXURV�SDUD�RV�HVWXGDQWHV��(P�XP�DPELHQWH RQGH�RV�

MRYHQV� VHQWHP�VH� OLYUHV� GH� DPHDoDV� H� SHULJRV�� R� FRQYtYLR� VDGLR� RSRUWXQL]D� D� UHDOL]DomR� GH

WDUHIDV� HP� FRQMXQWR� H� D� GLYHUVLGDGH� p� HQFRUDMDGD� H� FHOHEUDGD �&5$:)25'�� %2',1(��

+2*/81'��������'(876&+��������-2+1621��-2+1621��������

$�LPSRUWkQFLD�GD�IDPtOLD�H�GD�HVFROD�QD�IRUPDomR�GDV�FULDQoDV�p�HQIDWL]DGD�SRU�'HXWVFK�

��������(ODV�VmR�SULPHLUR�H�SURIXQGDPHQWH�LQIOXHQFLDGDV�SHOD�IDPtOLD�H�SRVWHULRUPHQWH�SHODV�

H[SHULrQFLDV�DGTXLULGDV�QD�HVFROD��SRGHQGR�HVWD�~OWLPD�PRGLILFDU�RX�IRUWDOHFHU�FRPSRUWDPHQWRV�

DGTXLULGRV��&RQVLGHUDQGR�D�LPSRUWkQFLD�GH�UHVVLJQLILFDU�VXD�IXQomR�VRFLDO��p�QHFHVViULR�TXH�D�

HVFROD�GHVHQYROYD��QDV�FULDQoDV��D�FDSDFLGDGH�GH�UHVROYHU�VHXV�FRQIOLWRV�FRQVWUXWLYDPHQWH�

$V�GHPDQGDV�DGYLQGDV�GD�JOREDOL]DomR�H�GR�DFHVVR�j LQIRUPDomR�ID]HP�GD�HGXFDomR�

XPD�LPSRUWDQWH�FRQGLomR�SDUD�D�TXDOLGDGH�GH�YLGD��1HVVH�VHQWLGR��/�FN��������S�������DILUPD�

VHU� QHFHVViULR� TXH� DV� HVFRODV� VH� DGHTXHP� H� FULHP� XP� DPELHQWH� FDSD]� GH� RIHUHFHU� XPD�
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³IRUPDomR�FRPSHWHQWH�GH�VHXV�DOXQRV��GH�PRGR�TXH�VHMDP�FDSD]HV�GH�HQIUHQWDU�FULDWLYDPHQWH��

FRP� HPSUHHQGHGRULVPR� H� HVStULWR� FUtWLFR�� RV� SUREOHPDV� FDGD� YH]� PDLV� FRPSOH[RV� GD�

VRFLHGDGH´��

$SHVDU�GD�³IRUPDomR�GD�SHUVRQDOLGDGH�VRFLDO�H�PRUDO�GRV�DOXQRV´��GHVFULWD�SRU�2UWHJD�

5XL]�H�GHO�5H\��������S�������VH�GHVWDFDUHP�FRPR�XP�GRV�PDLRUHV�REMHWLYRV�GD�HGXFDomR��D�

PDLRU�SDUWH�GDV�DWLYLGDGHV�SURSRVWDV�SHODV�HVFRODV�p�GLUHFLRQDGD�DSHQDV�DR�GHVHQYROYLPHQWR�

FRJQLWLYR��6HP�UHWLUDU�D�UHOHYkQFLD�GD�DSUHQGL]DJHP GDV�GLVFLSOLQDV�TXH�FRPS}HP�R�FXUUtFXOR�

GD�HGXFDomR�EiVLFD��� p�QHFHVViULR�TXH�XPD�PDLRU�DWHQomR�VHMD�GDGD�j�GLPHQVmR�KXPDQD�QD�

HGXFDomR�

1D� HVWUXWXUD� HGXFDFLRQDO� GHVHQYROYLGD� SHOR� GR� (VWDGR� GH� 9LFWRULD�� QD� $XVWUiOLD�� p�

UHVVDOWDGR�D�LPSRUWkQFLD�GH�HQVLQDU�H�GHVHQYROYHU�SULQFtSLRV�SUiWLFRV�SDUD�DV�FULDQoDV�GHVGH�R�

QDVFLPHQWR��$�YDQWDJHP�GH�XWLOL]DU�XPD�DERUGDJHP�FRPSUHHQVLYD��TXH�UHFRQKHoD�TXH�D�VD~GH�

H�R�EHP�HVWDU�IDFLOLWDP�RV�UHVXOWDGRV�GD�DSUHQGL]DJHP��HVWi�QR�DSRLR�TXH�DV�FULDQoDV�UHFHEHP�

SDUD�SURJUHGLU�FRQWLQXDPHQWH�MXQWR�FRP�VXDV�IDPtOLDV��6HX�DSUHQGL]DGR�H�GHVHQYROYLPHQWR�VmR�

DSRLDGRV�SRVLWLYDPHQWH�DR�UHFHEHUHP�RSRUWXQLGDGHV��YLYrQFLDV�H�HVWtPXORV�SURSRVWRV�SRU�RLWR�

SULQFtSLRV�SUiWLFRV��

�,�� 5HIOHFWLYH� SUDFWLFH�� �,,�� 3DUWQHUVKLSV� ZLWK� IDPLOLHV�� �,,,�� +LJK� H[SHFWDWLRQV� IRU�
HYHU\�FKLOG���,9��5HVSHFWIXO�UHODWLRQVKLSV�DQG�UHVSRQVLYH�HQJDJHPHQW���9��(TXLW\�DQG�
GLYHUVLW\���9,��$VVHVVPHQW�IRU�OHDUQLQJ�DQG�GHYHORSPHQW���9,,��,QWHJUDWHG�WHDFKLQJ�
DQG�OHDUQLQJ�DSSURDFKHV���9,,,��3DUWQHUVKLSV�ZLWK�SURIHVVLRQDOV��9,&725,$��������
S�����

3HQVDQGR� HP� RWLPL]DU� VHXV� UHVXOWDGRV� QR� SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP H�

SUHRFXSDGR�FRP�R�GHVHQYROYLPHQWR�VRFLDO��R�VLVWHPD�GH�HQVLQR�GHYH��HVFODUHFLGR�SRU�2UWHJD�

5XL]� H� GHO� 5H\� ������� S�� ����� SURJUHGLU� QD� ³FRPSUHHQVmR� GD� QDWXUH]D� H� GRV� SUREOHPDV� GD�

FRQYLYrQFLD´�� (� p� MXVWDPHQWH� QHVVH� HVSDoR� LQVWLWXFLRQDO� TXH� R� DSUHQGL]DGR� H� R HQVLQR� VH�

HQWUHODoDP�FRP�R�REMHWLYR�GH�SURPRYHU�R�GHVHQYROYLPHQWR�GR�DOXQR��

8WLOL]DU� XP� PHLR� GH� JHVWmR� GH� FRQIOLWRV� QR� DPELHQWH� HVFRODU�� SRGH� LQIOXHQFLDU� QR�

GHVHQYROYLPHQWR�FRJQLWLYR��VRFLDO��PRUDO�H�SVLFROyJLFR�GRV�DOXQRV��-RKQVRQ�H�-RKQVRQ��������

DSRQWDP�TXH�RV�HVWXGDQWHV�TXH�SDVVDP�SRU�HVVH�WUHLQDPHQWR�WHQGHP�D�WHU�XP�PDLRU�FRQWUROH�

VREUH�VHXV�FRPSRUWDPHQWRV��(VVH�DXWRFRQWUROH�SHUPLWH�TXH�GHVHQYROYDP�VXD�DXWRQRPLD��QmR�

QHFHVVLWDQGR�GH�PRQLWRUDPHQWR�RX�FRQWUROH�FRQVWDQWH�GRV�DGXOWRV��

� 2� &XUUtFXOR� HP�0RYLPHQWR� GR� 'LVWULWR� )HGHUDO� GR� HQVLQR� IXQGDPHQWDO� DQRV� LQLFLDLV� H� ILQDLV� �',675,72�
)('(5$/�� ������� p� GLYLGR� TXDWUR� JUDQGHV� iUHDV� GR� FRQKHFLPHQWR�� D� VDEHU�� /LQJXDJHQV� �FRPSRVWD� SHODV�
GLVFLSOLQDV� GH� /tQJXD� 3RUWXJXHVD�� $UWH�� (GXFDomR� )tVLFD� H� /tQJXD� (VWUDQJHLUD��� 0DWHPiWLFD�� &LrQFLDV� GD�
1DWXUH]D�H &LrQFLDV�+XPDQDV��FRPSRVWDV�SHODV�GLVFLSOLQDV�GH�*HRJUDILD��+LVWyULD�H�(QVLQR�5HOLJLRVR��



ϯϱ

4XDQWR�PDLV�FHGR�DV�FULDQoDV� H�RV� MRYHQV� IRUHP�FDSDFLWDGRV�SDUD� WRPDUHP�GHFLV}HV�

DVVHUWLYDV��6KLUOH\��������DVVLQDOD�TXH��PHQRU�p�R�ULVFR�GH�VH�HQYROYHUHP�HP�DWRV�LOtFLWRV�QD�

DGROHVFrQFLD�� &RQVLGHUD� TXH� RV� HGXFDGRUHV�� DSHVDU� GR� H[FHVVR� GH� WUDEDOKR�� SRVVXHP�

UHVSRQVDELOLGDGH�QR�HQIUHQWDPHQWR�j�YLROrQFLD�H�TXH�DV�HVFRODV�DXVWUDOLDQDV�TXH�QmR�SRVVXHP�

SURJUDPDV�DQWL�EXOO\LQJ��QR�PtQLPR��VmR�DSRQWDGDV�FRPR�QHJOLJHQWHV�

1mR� VH� WUDWD� DTXL GH� DSRQWDU� FXOSDGRV�� PDV� GH� DVVXPLU� XP� FRPSURPLVVR� SDUD� D�

SUHYHQomR�GD�YLROrQFLD�� TXH�GHQWUH�GLYHUVRV� HIHLWRV�� WHP�FRQVHTXrQFLDV� WDQWR�QR�TXH� VH�GL]�

UHVSHLWR� DR GHVLQWHUHVVH� GRV� GLVFHQWHV� TXDQWR� j� IDOWD� GH� PRWLYDomR� GRV� GRFHQWHV� H� GHPDLV�

SURILVVLRQDLV�TXH DWXDP�HP�DPELHQWHV�HVFRODUHV� �52/,0�������� 5RIIH\� �������UHODFLRQD�R�

EHP�HVWDU� GR� SURIHVVRU� FRP� R� GHVHPSHQKR� HVFRODU� GRV� HVWXGDQWHV�� FRQVLGHUDQGR� TXH� DV�

TXHVW}HV�GH�EHP�HVWDU�LQIOXHQFLDP�WDQWR�R�GHVHPSHQKR�HVFRODU�FRPR�QD�SURPRomR�GD�VD~GH�

PHQWDO�H�GR�FRPSRUWDPHQWR�SUy�VRFLDO���

3RUWDQWR��p�LPSRUWDQWH�TXH�DV�HVFRODV�ROKHP�FRP�PDLV�VHULHGDGH�SDUD�HVVD�TXHVWmR��&RP�

HVVH� LQWXLWR�� D� 5&� SRGH� VHU� XPD� ERD� HVWUDWpJLD�� GHVGH� TXH� QmR� VHMD� XWLOL]DGD� FRPR� XPD�

IHUUDPHQWD� UHDWLYD��2V� SURJUDPDV� GH� JHUHQFLDPHQWR� GH� FRQIOLWRV� H[LJHP�TXH� RV� JHVWRUHV� VH�

DQWHFLSHP� DRV� SUREOHPDV�� HP� YH]� GH� VLPSOHVPHQWH� UHDJLUHP� �/,36.<� $9*$5�� �������

'HYHP� WHU� XPD� DERUGDJHP� HGXFDFLRQDO� FRP� D� ILQDOLGDGH� GH� ³GHYHORS� DQG� SURPRWH� D�

UHVSRQVLEOH�FLWL]HQU\´��6&+5803)��&5$:)25'��%2',1(��������S�����

3DUD�PHOKRUDU�D�TXDOLGDGH�GH�YLGD�H�FULDU�XP�DPELHQWH�SRVLWLYR�SDUD�D�DSUHQGL]DJHP��R�

FRPSRUWDPHQWR�SUy�VRFLDO�GHYH�VHU�LQFHQWLYDGR��HQTXDQWR D�IUHTXrQFLD�GDV�DJUHVV}HV�GHYH VHU�

UHGX]LGD��-RKQVRQ�H�-RKQVRQ��������FLWDP�TXH�DOJXPDV�GDV�YDQWDJHQV�GH�HQVLQDU�RV�DOXQRV�D�

UHVROYHUHP�RV�FRQIOLWRV�GH�IRUPD�FRQVWUXWLYD�p�R�GH�WRUQDU�DV�HVFRODV�HP�ORFDLV�VHJXURV��TXH�

HVWLPXOHP� D� DSUHQGL]DJHP��PHOKRUDU� D� VRFLDOL]DomR� SDUD� TXH� VH� WRUQHP� DGXOWRV� HILFD]HV� H��

SRVVLYHOPHQWH�FULDU�XPD�VRFLHGDGH�PDLV�SDFtILFD�

-RKQVRQ�H�-RKQVRQ��������DSRQWDP�GRLV�PRWLYRV�FHQWUDLV�SDUD�VH�LQFOXLU�SURJUDPDV�GH�

UHVROXomR�GH�FRQIOLWRV��WRUQDU�DV�HVFRODV�ORFDLV�VHJXURV�RQGH�D�FRQYLYrQFLD�H�D�DSUHQGL]DJHP�

VmR� HVWLPXODGDV� H�� VRFLDOL]DU� VHXV� LQWHJUDQWHV� SDUD� DGTXLULU� DV� FRPSHWrQFLD� H� DWLWXGHV� TXH�

XWLOL]DUmR�SDUD�UHVROYHU�RV�FRQIOLWRV�FRQVWUXWLYDPHQWH�SRU�WRGD�D�YLGD��1R�HQWDQWR��p QHFHVViULR�

TXH�WRGRV�HVWHMDP�H[SRVWRV�D�PRGHORV�SRVLWLYRV�SDUD�DGPLQLVWUDU�FRQVWUXWLYDPHQWH�RV�FRQIOLWRV�

H�WHU�FRQWDWR�GLUHWR�FRP�RV�SURFHGLPHQWRV�H�KDELOLGDGHV�QHFHVViULDV�SDUD�JHUHQFLi�ORV�

2V�EHQHItFLRV�GRV�SURJUDPDV�TXH�HQVLQDP�RV�HVWXGDQWHV�D�UHVROYHUHP�RV�FRQIOLWRV�GH�

IRUPD� FRQVWUXWLYD� SRGHP� VHU� SHUFHELGRV� HP� WUrV� GLPHQV}HV�� LQGLYtGXR�� HVFROD� H� VRFLHGDGH�

$OJXQV�YDORUHV�EiVLFRV�VmR�LQFUHPHQWDGRV��ID]HQGR�FRP�TXH�DV�DWLWXGHV�SHVVRDLV�WHQKDP�XP�

LPSDFWR� SRVLWLYR� VREUH� R� DPELHQWH�� &RP� R� GHVHQYROYLPHQWR� H D� PDQXWHQomR� GH� DWLWXGHV�
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SRVLWLYDV�� FULD�VH� XPD� QRYD� FXOWXUD� HVFRODU�� (VVD� PXGDQoD� DPELHQWDO� WUDQVFHQGH� RV� PXURV�

HVFRODUHV�� LQIOXHQFLD� H� SURSRUFLRQD� R� EHP�HVWDU� VRFLDO� �'(876&+�� ������ -2+1621��

-2+1621�� ������ &5$:)25'�� %2',1(�� ������� (VVD� SHUVSHFWLYD� SRGH� VHU� PHOKRU�

YLVXDOL]DGD�QD�ILJXUD���

),*85$���± %(1()Ë&,26�3(5&(%,'26�1$�5(62/8d­2�'(�&21)/,726�(6&2/$5(6

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�'HXWVFK���������-RKQVRQ�H�-RKQVRQ��������H�&UDZIRUG�H�%RGLQH��������

2V� UHVXOWDGRV� VmR� SRVLWLYRV� SDUD� RV� HVWXGDQWHV� TXH� DSUHQGHP� KDELOLGDGHV� VRFLDLV� H�

HPRFLRQDLV��(VVHV�SRGHP�VHU�SHUFHELGRV�QDV�FRQTXLVWDV�DFDGrPLFDV�H�QDV�UHDOL]Do}HV�SHVVRDLV��

SURGX]LQGR�HIHLWRV�QD�VD~GH�ItVLFD��PHQWDO�H�HPRFLRQDO��%522.6���������%DVHDGR�HP DXWRUHV�

DPSODPHQWH UHIHUHQFLDGRV�VREUH�R�DVVXQWR�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV HVFRODUHV��R�TXDGUR��

IRL�HODERUDGR�SDUD�OLVWDU�DOJXQV�GRV�EHQHItFLRV�GDV�WUrV�GLPHQV}HV�FLWDGDV�QD�ILJXUD���

48$'52�� ± %(1()Ë&,26�3$5$�2�,1',9Ë'82��3$5$�$�(6&2/$�(�3$5$�$�62&,('$'(

$XWRU ,QGLYtGXR (VFROD 6RFLHGDGH

&RKHQ�������

� 0HOKRUDU�D�KDELOLGDGH�
GRV�DOXQRV�HP�

� &ULDU�XP�DPELHQWH�
DFROKHGRU�

� 'HVHQYROYHU�
KDELOLGDGHV�
HVVHQFLDLV�SDUD�D�
YLGD��FRPXQLFDomR�

'HVHQYROYLPHQWR�HPRFLRQDO��
VRFLDO�H�FRJQLWLYR

,1',9Ë'82

(6&2/$

0HOKRULD�GR�DPELHQWH�H�
GHVHPSHQKR�HVFRODU

62&,('$'(

&RQVFLrQFLD�FROHWLYD�SDUD�
R�EHP�HVWDU�VRFLDO

5(62/8d­2�'(�
&21)/,726�
(6&2/$5
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UHVROYHUHP�VHXV�FRQIOLWRV�
SRU�FRQWD�SUySULD�

� &RPSUHHQGHU�VHXV�
SDUHV�

� $PDGXUHFLPHQWR�DR�
ORQJR�GR�SURFHVVR�

� (PSRGHUDPHQWR�GRV�
HVWXGDQWHV�DR�LQYpV�GR�
XVR�GD�IRUoD�

� (VWDEHOHFLPHQWR�GH�
UHVSHLWR�SHORV�SUySULRV�
DOXQRV�

� $SUHQGL]DJHP�FRP�
SUiWLFDV�UHDLV�

� 5HVROYHU�RV�SUREOHPDV�
FRODERUDWLYDPHQWH�

� 0HOKRUD�D�DXWRHVWLPD�

� $PSOLD�D�SHUFHSomR�GRV�
DOXQRV�

� &RODERUD�FRP�DV�
QHFHVVLGDGHV�
SVLFRVVRFLDLV�GRV�DOXQRV�
H�FRP�DV�QHFHVVLGDGHV�
SURILVVLRQDLV�GRV�
HGXFDGRUHV�

� 2IHUHFHU�VXSRUWH�
SDUD�RV�DOXQRV�TXH�
QHFHVVLWDP�GH�DMXGD�

� 3UHYHQomR�GD�
HVFDODGD�GR�FRQIOLWR�

� 8VR�HILFLHQWH GR�
WHPSR�H�GRV�UHFXUVRV�
ILQDQFHLURV�H�
KXPDQRV�

� 5HVROYHU�RV�
FRQIOLWRV�GRV�
HVWXGDQWHV�GH�IRUPD�
SRVLWLYD�

� 6DWLVIDomR�SDUD�
WRGD�D�FRPXQLGDGH�
HVFRODU�

� (OHYD�R�UHVXOWDGR�
HGXFDFLRQDO�

� (QJDMDPHQWR�GH�
WRGRV�RV�DOXQRV��
LQFOXVLYH�RV�
³GLItFHLV´�

� 0DLRU�WHPSR SDUD�
DSUHQGL]DJHP�

� 3UHYHQomR�GH�
FRQIOLWRV�YLROHQWRV�

� 0HOKRUD�R�
DPELHQWH�HVFRODU�

FODUD��
UHVSRQVDELOLGDGH�GDV�
Do}HV��FULDU�H�
DSUHFLDU�IRUPDV�GH�
UHVROYHU�SUREOHPDV��
FRH[LVWLU�FRP�DV�
GLIHUHQoDV��

� 2IHUHFHU�XPD�
FRPSUHHQVmR�GDV�
FDUDFWHUtVWLFDV�GRV�
JrQHURV�

&URZIRUG�H�
%RGLQH�������

� $SURIXQGDU�D�
FRPSUHHQVmR�GH�VL�H�GRV�
RXWURV�

� 'HVHQYROYHU�
KDELOLGDGHV�SDUD�D�YLGD�

� 0HOKRUDU�DV�KDELOLGDGHV�
GH�DSUHQGL]DJHP��
HVFXWDU��SHQVDPHQWR�
FUtWLFR�H�VROXomR GH�
SUREOHPDV�

� &RPSUHHQGHU�FRPR�
ID]HU�SD]�

� 8WLOL]DU�DV�KDELOLGDGHV�
GH�5&�GHQWUR�H�IRUD�GD�
HVFROD�

� +DELOLGDGHV�GH�
FRQYtYLR�

� 0HOKRUDU�R�
DPELHQWH�HVFRODU�
FRP�DWLWXGHV�GH�
UHVSHLWR��FDULQKR��
DFHLWDomR�H�
WROHUkQFLD��
FRRSHUDomR�H�GH�
DSUHQGL]DJHP�

� 5HGXomR�GD�
YLROrQFLD��
YDQGDOLVPR��
DXVrQFLD�HVFRODU�H�
VXVSHQVmR�

� $XPHQWR�GR�WHPSR�
GRV�SURIHVVRUHV�SDUD�
HQVLQDU��DR�LQYpV�GH�
UHVROYHU�TXHVW}HV�
GLVFLSOLQDUHV�

� $OWR�QtYHO�GH�
DWLYLGDGH�GH�
FLGDGDQLD�

� &RQYLYHU�HP�XP�
PXQGR�PXOWLFXOWXUDO��
SHUFHEHQGR�RXWURV�
SRQWRV�GH�YLVWD�H�D�
UHVROXomR�SDFtILFD�GH�
GLIHUHQoDV�
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� $SUHQGHU�D�UHFRQKHFHU��
JHUHQFLDU�H�UHVROYHU�
FRQIOLWRV�GH�IRUPD�
SDFtILFD�

� 'HVHQYROYHU�
KDELOLGDGHV�EiVLFDV�GH�
RULHQWDomR��SHUFHSomR��
HPRFLRQDO��FRPXQLFDomR��
SHQVDPHQWR�FULDWLYR�H�
SHQVDPHQWR�FUtWLFR�

� 0DLRU�HILFiFLD�GR�
TXH�D�GHWHQomR��
VXVSHQVmR�RX�
H[SXOVmR��

� &RODERUD�QR�
GHVHQYROYLPHQWR�GR�
SURMHWR�SROtWLFR�
SHGDJyJLFR�

� $GXOWRV�H�FULDQoDV�
WUDEDOKDP�MXQWRV�H�VH�
UHVSHLWDP��FRQILDP��
DMXGDP�H�
FRPSDUWLOKDP�

'HXWVFK��������
�����������

� 6XVFLWDU�PXGDQoDV�GH�
DWLWXGHV��FRQKHFLPHQWR�H�
KDELOLGDGHV�FRRSHUDWLYDV�
GH�VROXomR�GH�SUREOHPDV�

� 'HVHQFRUDMDU�DWLWXGHV�H�
UHVSRVWDV�KDELWXDLV�GH�
GLVSXWDV�JDQKD�SHUGH�

� 6DEHU�OKH�GDU�FRP�RV�
FRQIOLWRV��DR�LQYpV�GH�
HYLWi�ORV�

� 5HVSHLWR�P~WXR��

� &RPSUHHQGHU�H�DFHLWDU�
DV�GLIHUHQoDV�FXOWXUDLV�

� ,GHQWLILFDU�LQWHUHVVHV�
FRPXQV�

� 'HVHQYROYHU�
KDELOLGDGHV�SDUD�OLGDU�
FRP�SUREOHPDV�GLItFHLV�

�0DQWHU�VH�XPD�SHVVRD�
PRUDO�

� $ERUGDJHP�
VLVWrPLFD�SDUD�
PXGDQoDV�QRV�QtYHLV�
GLVFLSOLQDUHV��
FXUULFXODU��
SHGDJyJLFR�H�
FXOWXUDO�

� 7UDQVIRUPDomR�
FXOWXUDO�GDV�HVFRODV�
SDUD�D�SUHYHQomR�GD�
YLROrQFLD�

� $PELHQWH�TXH�
HVWLPXOD�R�
FRPSURPLVVR��D�
XWLOLGDGH�H�R�FDULQKR�

� 0XGDQoD�
LQVWLWXFLRQDO�DWUDYpV�
GD�PRGHODJHP�GDV�
DWLWXGHV�H�
FRPSRUWDPHQWRV�GRV�
DGXOWRV�

� ,PSRUWkQFLD�GHVVH�
SURFHVVR�XOWUDSDVVDU�
R�HVSDoR�HVFRODU��
SDUD�SUHYHQLU�R�
FRQIOLWR�GHVWUXWLYR�

� &RQVWUXomR�GH�XP�
PXQGR�SDFtILFR�

-RKQVRQ�H�
-RKQVRQ�������

� 6D~GH�SVLFROyJLFD�

� 'HVHQYROYLPHQWR�VRFLDO�
H�FRJQLWLYR�

� 0DLRU�IUHTXrQFLD�GH�
IHOLFLGDGH��

� 5HODo}HV�SRVLWLYDV�H�GH�
DSRLR�

� 0DLRU�VLJQLILFDGR�H�
SURSyVLWR�GH YLGD�

� 0DLRU�HQYROYLPHQWR�
HVFRODU�

� 0DLRU�DOFDQFH�
DFDGrPLFR�

� 5HGXomR�GR�
EXOO\LQJ��UHMHLomR�
VRFLDO��UHWUDLPHQWR�
VRFLDO��RFRUUrQFLDV�
GLVFLSOLQDUHV��HYDVmR�
HVFRODU�H�GR�WHPSR�H�
HQHUJLD�JDVWRV�FRP�
LQGLVFLSOLQD�

� 4XDOLGDGH�GH�YLGD�
DSULPRUDGD�

� Ç[LWR�HVFRODU�

� $WHQomR�UHGX]LGD�
DR�j�LQVWUXomR�H�
VRFLDOL]DomR�

� &RHVmR�VRFLDO�

�5HODo}HV�PDLV�
FRRSHUDWLYDV�

� 2UJDQL]Do}HV�PDLV�
DVVHUWLYDV�

� )DPtOLDV�PDLV�
XQLGDV�H�DWHQFLRVDV�

� 0HQRU�
MXGLFLDOL]DomR�
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� 9DQWDJHP�GH�
GHVHQYROYLPHQWR�

� &DUUHLUDV�EHP�
VXFHGLGDV�

� $SUHQGL]DJHP�GRV�
SURFHGLPHQWRV�SDUD�
DGPLQLVWUDU�FRQIOLWRV�
GH�WRGD�D�
FRPXQLGDGH�HVFRODU�

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�&RKHQ���������&UDZIRUG�H�%RGLQH���������'HXWVFK��������������������H�
-RKQVRQ�H�-RKQVRQ��������

'HXWVFK�������������������H�&RKHQ��������UHFRQKHFHP TXH�DV�Do}HV�HVFRODUHV�GH�5&�

WrP�XPD�LQFLGrQFLD�GLUHWD�QRV�LQGLYtGXRV��(VWHV��SRU�ID]HUHP�SDUWH�GH�XP�ORFDO�GH�FRQYtYLR��

DFDEDP� LQVWLWXLQGR� XP� DPELHQWH� FRP� DV� FDUDFWHUtVWLFDV� GH� VXDV KDELOLGDGHV� H� IRUPDV� GH�

VROXFLRQDU�RV�SUREOHPDV�SUySULRV�GHVVH� ORFDO��(VVD�DSUHQGL]DJHP�H�PXGDQoD�FXOWXUDO�SDUD�D�

UHVROXomR� GH� FRQIOLWRV� DFDED� LQIOXHQFLDQGR� SRVLWLYDPHQWH� DV� FRQGXWDV� QRV� GHPDLV� ORFDLV� GH�

FRQYtYLRV�GHVVDV�SHVVRDV�

e�LPSRUWDQWH�VDOLHQWDU�TXH�RV�EHQHItFLRV�SHUFHELGRV�QD�GLPHQVmR�SHVVRDO��VH�GmR WDQWR�

SDUD�RV�DOXQRV�FRPR�SDUD�RV�SURIHVVRUHV�H�GHPDLV�PHPEURV�GD�FRPXQLGDGH�HVFRODU��SRLV�DR�

UHFHEHUHP� D� IRUPDomR� SDUD� WUDEDOKDU� FRP� RV� DOXQRV� DFDEDP� DVVLPLODQGR� H� XWLOL]DQGR� HVVD�

SUiWLFD�FRQVLJR�PHVPR�H�FRP�VHXV�SDUHV��&UDZIRUG�H�%RGLQH��������DFUHVFHQWDP�TXH�TXDQGR�

XP�SURJUDPD�GH�5&�p�LPSODQWDGR��HVWH�SURPRYH�FRQWLQXDPHQWH�XP�FUHVFLPHQWR�DFDGrPLFR�H�

VRFLDO�

3DUD� -RKQVRQ� H� -RKQVRQ� �������� DV� HVFRODV� VmR� RV� ORFDLV� LGHDLV� SDUD� VH� LPSOHPHQWDU�

SURJUDPDV�GH�5&��$V�VDODV�GH�DXOD�VmR�HVSDoRV�H[HPSODUHV�SDUD�D�SUHYHQomR�H�WUDQVIRUPDomR�

GH�FRQIOLWRV�GHVWUXWLYRV�HP�FRQVWUXWLYRV��GHYHQGR�VHU�HVWUXWXUDGRV��LQFHQWLYDGRV�H�DSURYHLWDGRV�

SDUD�HOHYDU�R�QtYHO�GH�DSUHQGL]DJHP�H�PHOKRUDU�D�FRQYLYrQFLD�HP�VDOD�GH�DXOD�

&RUURERUDQGR�FRP�HVVD�LGHLD��%URRNV��������UHODFLRQD�R�SRWHQFLDO�TXH�HVVHV�SURJUDPDV�

WrP�HP�DXPHQWDU�R�EHP�HVWDU� HPRFLRQDO� H�R�GHVHPSHQKR�DFDGrPLFR��4XDQGR� VH�SHQVD� HP�

PHOKRUDU� D� TXDOLGDGH� GH� HQVLQR�� HVWH� GHYH� VHU� HVWUXWXUDGR� VLVWHPDWLFDPHQWH� SDUD� HQVLQDU�

KDELOLGDGHV�VRFLDLV�H�HPRFLRQDLV�GXUDQWH�WRGR�R�SHUFXUVR HVFRODU�

([LVWHP�GLYHUVDV�DERUGDJHQV�GRV�SURJUDPDV�GH�5&�QR�DPELHQWH�HVFRODU��$V�LQVWLWXLo}HV�

GH�HQVLQR�EXVFDP�LPSOHPHQWDU�RV�SURJUDPDV�HP�IXQomR�GDV�VXDV�QHFHVVLGDGHV��e�LPSRUWDQWH�

UHOHPEUDU�TXH�HVVHV�SURJUDPDV�QmR�GHYHP�VHU�LPSODQWDGRV�GH�IRUPD�UHDWLYD� $�VXD�FRQFHSomR��

LPSOHPHQWDomR�H�RSHUDomR�GHYHP�VHU�UHDOL]DGDV�GH�IRUPD�SURDWLYD��RX�VHMD��YLVDQGR�VH�DQWHFLSDU�

D�SUREOHPDV�TXH�SRVVDP�VXUJLU��$�VHJXLU�VHUi�GHVFULWR�DOJXQV�PRGHORV�GH�5&�GH�DFRUGR�FRP�

VXDV�DERUGDJHQV�
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���02'(/26�'(�5(62/8d­2�'(�&21)/,726�12�&217(;72�(6&2/$5

-RKQVRQ�H�-RKQVRQ��������LQGLFDP�TXH�SHVTXLVDGRUHV�GR�FDPSR�GH�5&��GHIHQVRUHV�GD�

QmR�YLROrQFLD��DWLYLVWDV�FRQWUD�DV�JXHUUDV�QXFOHDUHV�H�SURILVVLRQDLV�GR�GLUHLWR�IRUDP�RV�JUDQGHV�

LQIOXHQFLDGRUHV�GRV�SURJUDPDV�HGXFDFLRQDLV��(OHV�VmR�RULXQGRV�GR�PRYLPHQWR�VRFLDO�H�SROtWLFR�

GRV�(8$��RFRUULGR�HQWUH�RV�DQRV�GH������D�������TXH�GHUDP�RULJHP�DRV�FHQWURV�FRPXQLWiULRV�

GH�MXVWLoD��1<&���������(P�IXQomR�GR�r[LWR�QRV�DFRUGRV�FHOHEUDGRV�HQWUH�DV�SDUWHV�HQYROYLGDV��

&RKHQ� ������� UHODWD� TXH� QR� LQtFLR� GD GpFDGD� GH� ����� HVVHV� SURJUDPDV� IRUDP� LQVHULGRV� QDV�

HVFRODV�DPHULFDQDV�SDUD�WHQWDU�UHSURGX]LU�R�VXFHVVR�GRV�VHXV�UHVXOWDGRV��

2�SLRQHLUR�SURMHWR�HGXFDFLRQDO�GHVFULWR�QD�OLWHUDWXUD�IRL�R�&KLOGUHQ¶V�&UHDWLYH�5HVSRQVH�

WR�&RQIOLFW 3URJUDP��GHVHQYROYLGR�SHOD 1HZ�<RUN�4XDNHU 3URMHFW�RQ�&RPPXQLW\�&RQIOLFW QR�

DQR�GH�������6HX�DUFDERXoR�SUiWLFR�H�WHyULFR�VH�GHX�DWUDYpV�GR�HQVLQR�GRV�SULQFtSLRV�GD�QmR�

YLROrQFLD� SDUD� DV� FULDQoDV�� GHVHQYROYHQGR� GH� KDELOLGDGHV� VRFLDLV� SRU� PHLR� GH� P~OWLSODV�

PRGDOLGDGHV�GH�DSUHQGL]DGR��2�SURJUDPD�DEUDQJH�DV�FULDQoDV��SURIHVVRUHV�H�UHVSRQViYHLV�QR�

GHVHQYROYLPHQWR� GD� FRRSHUDomR�� FRPXQLFDomR�� DILUPDomR� H� UHVROXomR� GH� FRQIOLWRV�

�3587=0$1������� -2+1621��-2+1621���������

$� SDUWLU� GHVVD� H[SHULrQFLD�� GLYHUVRV� SURJUDPDV� HGXFDFLRQDLV� IRUDP� GHVHQYROYLGRV��

LQFLWDQGR� D� FULDomR� GH� LPSRUWDQWHV FHQWURV� GH� WUHLQDPHQWR� H� SHVTXLVD�� FRP� R� REMHWLYR� GH�

H[SDQGLU�HVVD�SUiWLFD��(P������IRL�FULDGD�D�1DWLRQDO�$VVRFLDWLRQ�IRU�0HGLDWLRQ�LQ�(GXFDWLRQ

QRV� (8$�� HQTXDQWR� QD� (XURSD�� RV� FHQWURV� VXUJLUDP� D� SDUWLU� GH� ����� FRP D� IRUPDomR� GR�

(XURSHDQ�1HWZRUN� IRU�&RQIOLFW 5HVROXWLRQ� LQ�(GXFDWLRQ �/,0��'(876&+��������&2+(1��

�������

2V�SURJUDPDV�GH�5&�QRV�(8$�DODYDQFDUDP�GH�����QR�DQR�GH�������SDUD�PDLV�GH�������

HP� ����� �*$51(5�� ������� (VWLPD�VH� TXH� QR� LQtFLR� GR� VpFXOR� ;;,� HUDP� GHVHQYROYLGRV�

SURJUDPDV�HGXFDFLRQDLV�GH�5&�HP�SHOR�PHQRV�XP�TXLQWR�GDV�HVFRODV�S~EOLFDV�DPHULFDQDV�H�

TXH�DWXDOPHQWH�D�PDLRULD�GDV�HVFRODV�WHP�SURJUDPDV�LPSODQWDGRV��-21(6��������*$51(5��

������

$WXDOPHQWH�GLYHUVRV�SDtVHV�WDLV�FRPR�RV�(8$��&DQDGi��,QJODWHUUD��$XVWUiOLD�LQVHULUDP�

HVVHV�SURJUDPDV�HP�VXDV�SROtWLFDV�HGXFDFLRQDLV��$8675È/,$��������&$1$'È��������1<&��

������ $TXHOHV�TXH�VmR�GHVHQYROYLGRV�QR�DPELHQWH�HVFRODU�SRVVXHP�GLIHUHQWHV�QRPHV��FRPR�

GHVWDFD�*DUQHU��������S������³&RQIOLFW�5HVROXWLRQ�(GXFDWLRQ��3HDFH�(GXFDWLRQ��3HDFHPDNLQJ��

9LROHQFH�3UHYHQWLRQ��RU�9LROHQFH�5HGXFWLRQ´�

3DUD�&UDZIRUG�H�%RGLQH� ��������RV�PRGHORV�GH�SURJUDPDV�GH� UHVROXomR�GH�FRQIOLWRV�

FRQWpP�GRLV�HOHPHQWRV�EiVLFRV���,��RV�SULQFtSLRV�GD�UHVROXomR�GH�FRQIOLWRV ± VHSDUDU�DV�SHVVRDV�



ϰϭ

GRV�SUREOHPDV��IRFR�QR�LQWHUHVVH�H�QmR�QD�SRVLomR��FULDomR�GH�RSo}HV�SDUD�JDQKR�P~WXR�H��XVDU�

FULWpULRV� REMHWLYRV� FRPR�EDVH� SDUD� D� WRPDGD�GH� GHFLV}HV H�� �,,�� RV� SURFHVVRV� GH� VROXomR� GH�

SUREOHPDV ± QHJRFLDomR��PHGLDomR�RX�WRPDGD�GH�GHFLVmR�FRQVHQVXDO��(VVHV�GRLV�FRPSRQHQWHV�

VmR�RV�TXH�EDVHLDP�RV�TXDWUR�WLSRV�GH�DERUGDJHQV�GHVHQYROYLGDV�QD�5&�QR�FRQWH[WR�HVFRODU�

�,��3URFHVV &XUULFXOXP��XP�GHWHUPLQDGR�WHPSR�p�GHVWLQDGR�D�HQVLQDU�5&��GLVFLSOLQD

VHSDUDGD��FXUUtFXOR�GLVWLQWR��SODQR�GH�DXOD�GLiULR���

�,,��0HGLDWLRQ�3URJUDP��GHWHUPLQDGRV�DOXQRV�H�DGXOWRV�VmR�WUHLQDGRV�FRP�RV�SULQFtSLRV�

GD�5&�H� GR� SURFHVVR� GH�PHGLDomR� SDUD� VHUHP�RV� WHUFHLURV� LPSDUFLDLV� TXH� DX[LOLDP� DTXHOHV�

HQYROYLGRV�HP�FRQIOLWRV��

�,,,��3HDFHDEOH &ODVVURRP��D�5&�p�LQVHULGD�QR�FXUUtFXOR�H�QR�JHUHQFLDPHQWR�GD�VDOD�GH�

DXOD��(VVD�DERUGDJHP�VXVWHQWD�D�SUy[LPD��

�,9��3HDFHDEOH�6FKRRO��WRGRV�RV�PHPEURV�GD�FRPXQLGDGH�HVFRODU�UHFHEHP�WUHLQDPHQWR�

HP�5&�

$�SHUFHSomR�GH�&RKHQ��������S������VREUH�RV�PRGHORV�GH�5&�QDV�HVFRODV�p�LGHDOL]DGD�

SHOD�LQFOXVmR�GH�PXGDQoDV�D�VHUHP�SURYRFDGDV�QD��FDSDFLWDomR�GRV�SURIHVVRUHV��DOWHUDo}HV�QR�

FXUUtFXOR�� DGPLQLVWUDomR� HVFRODU� H� LQFOXVmR� GH� SURJUDPDV� FRPR� D� PHGLDomR� HQWUH� SDUHV��

-XVWDPHQWH�SRU�FRQVLGHUDU�D�HVFROD�XPD�LQVWLWXLomR�FRPSOH[D�H�TXH�R�VXFHVVR�GHVVHV�SURJUDPDV�

GHSHQGH�GD�YDORUL]DomR��HQJDMDPHQWR�H�DSUHFLDomR�GDV�RSLQL}HV�WDQWR�GRV�DOXQRV�TXDQWR�GRV�

SURIHVVRUHV��p�TXH�WRGDV�HVVDV�DOWHUDo}HV�GHYDP�RFRUUHU�GH�TXDWUR�PDQHLUDV�

�,��&XUULFXODU��LQWHJUDU�D�5&�FRPR�XP�SURMHWR�SHGDJyJLFR�GD�HVFROD��3RGH�VHU�UHDOL]DGD�

DWUDYpV�GH�GLYHUVDV IRUPDV��HQVLQDU�DV�KDELOLGDGHV�HP�GLVFLSOLQDV�HVSHFtILFDV�GH�5&��LQFOXLU�QR�

FXUUtFXOR�GDV�GLVFLSOLQDV�GD�PDWUL]�FXUULFXODU�

�,,��6WDII�(GXFDWLRQ� HQVLQDU�D�5&�SDUD�RV�SURIHVVRUHV�SDUD�TXH�HQVLQHP�RV�DOXQRV��XVDU�

GLIHUHQWHV�WpFQLFDV�GH�DSUHQGL]DJHP�SDUD�DSULPRUDU�R�JHUHQFLDPHQWR�GH�VDOD�GH�DXOD�

�,,,��$GPLQLVWUDWLYH��LQFHQWLYDU�D�SDUWLFLSDomR�FROHWLYD�QD�WRPDGD�GH�GHFLV}HV�

�,9�� 3URJUDPPDWLF� WUD]HU DV� KDELOLGDGHV� GH� 5&� SDUD� R� FHQiULR� HGXFDFLRQDO�� 2V�

HVWXGDQWHV�VmR�WUHLQDGRV�SDUD�SUDWLFDU�DV�KDELOLGDGHV�GH�5&�FRP�VHXV�SUySULRV�SDUHV��SUDWLFDQGR�

FRP�FRQIOLWRV�UHDLV�

1XPD� DERUGDJHP� VLVWrPLFD�� SDUD� &ROHPDQ� H� )LVKHU�<RVKLGD� �������� p� SHUFHELGD� D�

LQIOXrQFLD�TXH�LQFLGHP�GRV�H�VREUH�RV�LQGLYtGXRV��XPD�YH]�TXH�WDQWR�DIHWDP�H�FRPR�VmR�DIHWDGRV�

SHORV�JUXSRV�TXH�ID]HP�SDUWH��3RU�VXD�YH]��HVVHV�JUXSRV�FRPS}HP�DV�RUJDQL]Do}HV��TXH�WDPEpP�

VmR�LQIOXHQFLDGDV�SHORV�JUXSRV H�YLFH�H�YHUVD��(VVD�GLQkPLFD�LPSDFWD�D�UHODomR�TXH�H[LVWH�HQWUH�

DV�RUJDQL]Do}HV� H� VXDV� FRPXQLGDGHV�� ,VVR� LPSOLFD�TXH�H[LVWHP�PXLWDV�YDULiYHLV� TXH�SRGHP�

LQIOXHQFLDU�RX�QHXWUDOL]DU�DV�Do}HV�GH�XP�SURJUDPD�HVFRODU�GH�5&�



ϰϮ

2V� PRGHORV� GH� 5&� WrP� D� SURSRVWD� GH� LQWURGX]LU� FRRSHUDomR�� FRQFHLWRV� GH� 5&��

KDELOLGDGHV�H�SURFHVVRV�HP�TXDWUR�QtYHLV�GR�VLVWHPD�HVFRODU��TXH�IRL�LGHDOL]DGR�SRU�5DLGHU�������

DSXG�&2/(0$1��),6+(5�<26+,'$��������H�LQFUHPHQWDGR�FRP�PDLV�XP�QtYHO�SRU�&ROHPDQ�

H�)LVKHU�<RVKLGD���������$V�GLVWLQWDV�LQWHUYHQo}HV�SURSRVWDV�HP�FDGD�QtYHO�GHVHQYROYHP XP�

VLVWHPD� DPSOR�� FDSD]� GH� FRODERUDU� QD� VXVWHQWDELOLGDGH� GD� PXGDQoD� GR� VLVWHPD� HVFRODU��

FRQIRUPH�GHVFULWR�DEDL[R��

�,�� 1tYHO� ��� 6LVWHPD� GH� GLVFLSOLQD� GR� DOXQR� �SURJUDPDV� GH�PHGLDomR� HQWUH� SDUHV�� ±

TXDQGR�DV�SDUWHV�GH�XP�FRQIOLWR�QmR�FRQVHJXHP�UHVROYr�OR�GH�IRUPD�FRQVWUXWLYD��XP�WHUFHLUR�

QHXWUR�p�LQGLFDGR�FRPR�PHGLDGRU��1RUPDOPHQWH�DOJXQV�DOXQRV�H�SURIHVVRUHV�VmR�VHOHFLRQDGRV�

H�WUHLQDGRV�SDUD�DWXDUHP�FRPR�PHGLDGRUHV�

�,,�� 1tYHO� ��� &XUUtFXOR� �WUHLQDPHQWR� HP� UHVROXomR� GH� FRQIOLWRV�� ± RV� FRQFHLWRV� H�

KDELOLGDGHV�GD�5&�VmR�GLIXQGLGDV�DWUDYpV�GD�FULDomR�GH�XP�FXUUtFXOR��TXH�SRGH�VHU�HQVLQDGR�SRU�

XPD�GLVFLSOLQD�j�SDUWH�RX VHU�LQWHJUDGD�D�RXWUDV�Mi�H[LVWHQWHV��

�,,,�� 1tYHO� ��� 3HGDJRJLD� ± p� SURSRVWR� TXH� DV� KDELOLGDGHV� GH� 5&� VHMDP� HQVLQDGDV� H�

SUDWLFDGDV� UHJXODUPHQWH� DWUDYpV� GH� GXDV� HVWUDWpJLDV� GH� HQVLQR�� D� FRRSHUDWLYH� OHDUQLQJ� DQG�

FRQVWUXFWLYH�FRQWURYHUV\�

�,9��1tYHO����&XOWXUD�HVFRODU�± SDUD�JDUDQWLU�TXH�R�VLVWHPD�HVFRODU�VHMD�EHQHILFLDGR�SHORV�

SURJUDPDV�GH�PHGLDomR�HQWUH�SDUHV�H�GR�FXUUtFXOR�GH�5&��WRGRV�RV�DGXOWRV�GD�HVFROD�WDPEpP�

SUHFLVDP�UHFHEHU�WUHLQDPHQWR�DGHTXDGR�HP�QHJRFLDomR�FRODERUDWLYD�H�UHHVWUXWXUDU�R�VLVWHPD�GH�

JHUHQFLDPHQWR�GH�FRQIOLWRV�HVFRODU�GRV�DGXOWRV�

�9��1tYHO� ���&RPXQLGDGH�DPSOLDGD� � LQVHULU� R� WUHLQDPHQWR� H�R�SURFHVVR� SDUD�RXWURV�

PHPEURV�GD�FRPXQLGDGH��DOpP�GRV�TXH�Mi�ID]HP�SDUWH�GD�HVFROD�

3DUD� RV� DXWRUHV� �&2+(1�� ������ &5$:)25'��%2',1(�� ������'(876&+�� ������

&2/(0$1�� ),6+(5�<$6+,'$� ������ $',�� 0&0,//$1�� .,/25$1�� 67(:$57�

%52:1��������D�HILFiFLD�GRV�SURJUDPDV�GH�5&�p�DXPHQWDGD�TXDQGR�XWLOL]DGR�XP�VLVWHPD�TXH�

FRQWHPSOH�WRGRV�RV�QtYHLV�GH�DERUGDJHP��&RKHQ���������VXJHUH�TXH�XP�VLVWHPD�LGHDO�GH�5&�QD�

HVFROD� GHYH VHU� FRPSUHHQGLGR� H� LQWHJUDGR� SRU� HWDSDV�� HP� IRUPDWR� GH� SLUkPLGH�� FRQIRUPH�

DSUHVHQWDGR�QD�ILJXUD���

3DUD�&RKHQ���������D�EDVH�GHYH�VHU�IRUPDGD�SRU�Do}HV�TXH�FULHP�XP�DPELHQWH�RQGH�RV�

FRQIOLWRV�QmR�RFRUUDP��SURPRYHQGR�XPD�HVWUXWXUD�HVFRODU�GHPRFUiWLFD��1D� HWDSD�VHJXLQWH� p�

GDGR�HQIRTXH�D�GLQkPLFDV�TXH�HVWLPXOHP�D�QHJRFLDomR�H�R�FRQWUROH�HPRFLRQDO�SDUD�HQVLQDU�DRV�

DOXQRV� D� UHVROYHUHP� VHXV� FRQIOLWRV� LQWHUSHVVRDLV�� 1R� WHUFHLUR� QtYHO�� TXDQGR� RV� DOXQRV� QmR�

FRQVHJXHP�UHVROYHU�SRU�FRQWD�SUySULD�VHXV�FRQIOLWRV��WrP�DFHVVR�DR�SURFHVVR�GH�PHGLDomR��(�
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SRU�~OWLPR��DSyV� WHU�SDVVDGR�SRU� WRGDV�DV�HWDSDV�DQWHULRUHV�� p�XWLOL]DGD�D� LQWHUYHQomR�GH�XP�

DGXOWR�

7HQGR�FRPR�UHIHUrQFLD�RV�PRGHORV�FLWDGRV�DQWHULRUPHQWH��RV�SURJUDPDV�H[LVWHQWHV�HP�

5&� QR� FRQWH[WR� HVFRODU� VHUmR� FODVVLILFDGRV� D� VHJXLU� FRQIRUPH� VXDV� DERUGDJHQV�� SURPRYHU�

SURFHVVRV�GH�LQWHUYHQomR��XWLOL]DU�D�PHGLDomR��GHVHQYROYHU�XP�FXUUtFXOR�H�RIHUHFHU�Do}HV�SDUD�

DSULPRUDU�R�DPELHQWH�HVFRODU� /LP�H�'HXWVFK� �������PHQFLRQDP�TXH�DOJXQV�GRV�SURJUDPDV�

HVFRODUHV�DR�UHGRU�GR�PXQGR SRGHP�VHU�WRPDGRV�FRPR�PRGHORV�SDUD�DTXHOHV�TXH�VH�SUHRFXSDP�

HP�XWLOL]DU�D�5&�SDUD�FULDU�XP�DPELHQWH�SDFtILFR�

),*85$���± 6,67(0$�'(�5(62/8d­2 '(�&21)/,726�12�$0%,(17(�(6&2/$5

)RQWH��$GDSWDGR�GH�&RKHQ��������

'H�DFRUGR�FRP�&RKHQ���������DV�Do}HV�GH�XP�VLVWHPD�HVFRODU�GH�UHVROXomR�GH�FRQIOLWRV�

GHYHP�VH�FRQFHQWUDU�HP�SURFHGLPHQWRV�SUHYHQWLYRV��XPD�YH]�TXH�HVVHV�HVWLPXODP�XP�DPELHQWH�

VHJXUR�H�GH�EHP�HVWDU��SUHYHQGR�R�VXUJLPHQWR�GH�FRQIOLWRV��1XPD�VHJXQGD�HWDSD��GHYHP�VHU�

XWLOL]DGDV�HVWUDWpJLDV�TXH�HVWLPXOHP�D�XWLOL]DomR�GRV�SULQFtSLRV�GD�UHVROXomR�GH�FRQIOLWRV�SDUD�

VROXFLRQDU�RV�SUREOHPDV�TXH�VXUJLUHP��6H�PHVPR�FRP�R�GHVHQYROYLPHQWR�GHVVDV�KDELOLGDGHV�

VXUJLUHP�QRYRV�FRQIOLWRV��D�HWDSD�VHJXLQWH�SURYr�SURFHGLPHQWRV�GH�IDFLOLWDomR�QD�FRPXQLFDomR�

H� UHVROXomR� GDTXHOHV� FRQIOLWRV� TXH� QmR� IRUDP� VROXFLRQDGRV� DQWHULRUPHQWH�� 6RPHQWH� VH� RV�

FRQIOLWRV� QmR� WLYHUHP� VLGR� VROXFLRQDGRV� QDV� HWDSDV� DQWHULRUHV� SDVVD�VH� D� XWLOL]DU� UHFXUVRV�

35(9(1d­2

&RQIOLWRV�TXH�QXQFD�RFRUUHP�SRU�FDXVD�
GH�XP�DPELHQWH�GH�DSRLR�HVFRODU

,17(59(1d­2

)$&,/,7$d­2

&RQIOLWRV�GH�HVWXGDQWHV�
TXH�VmR�PHGLDGRV

62/8d­2�'(�352%/(0$6

&RQIOLWRV�TXH RV�HVWXGDQWHV�UHVROYHP�
QHJRFLDQGR�XQV�FRP�RV�RXWURV

3URSRUFLRQDGR�SRU XP�
DPELHQWH�HVFRODU
KDUPRQLRVDPHQWH�VXVWHQWiYHO��
TXH�LQFHQWLYH�DWLWXGHV�H�
UHODo}HV�SRVLWLYDV�EHP�FRPR�
R�FXLGDGR��D�KRQHVWLGDGH��D�
FRRSHUDomR�H�D�YDORUL]DomR�GD�
GLYHUVLGDGH�

(QVLQDU�KDELOLGDGHV�GH�
QHJRFLDomR�H�VROXomR�GH�
SUREOHPDV SDUD�GHVHQYROYHU�
DXWRQRPLD�H�PHLRV�FRQVWUXWLYRV�
SDUD�WUDWDU�FRQIOLWRV�

'LVSRQLELOL]DU H�PRWLYDU�R�XVR�GH
VHUYLoRV�GH�UHVROXomR�GH�FRQIOLWRV��
PHGLDomR��PHGLDomR�HQWUH�SDUHV�

,QWHUYLU�HP�FRQIOLWRV�TXH�QHFHVVLWDP�
GH�DMXGD��SURPRYHQGR�D�GHYLGD�
DVVLVWrQFLD�D�WRGRV�RV�HQYROYLGRV�H�
TXDQGR�QHFHVViULR�HQFDPLQKDU�SDUD�
VHUYLoRV�HVSHFLDOL]DGRV�
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LQWHUYHQWLYRV��1HVVH�SRQWR��RV�SURFHGLPHQWRV�DGRWDGRV�QHVVH�VLVWHPD�GHYHP�VHU�UHYLVWRV�SDUD�

TXH�QmR�VHMD�QHFHVViULR�D�FKHJDU�QHVVD�~OWLPD�HWDSD�

1D� OLWHUDWXUD� p�SRVVtYHO� HQFRQWUDU�GLYHUVRV�SURJUDPDV�HGXFDFLRQDLV�TXH� DGRWDP�XPD�

DERUGDJHP�SDUD�LQVWDXUDU�XP�PHFDQLVPR�SUHYHQWLYR�QR�WUDWDPHQWR�GH�FRQIOLWRV��1D�SHVTXLVD�

UHDOL]DGD�IRL�LGHQWLILFDGR�QRYH�SURJUDPDV�TXH�SRVVXHP�HYLGrQFLD�GH�HIHWLYLGDGH�HP�UHODomR�DRV�

UHVXOWDGRV�GH�VXDV�SUiWLFDV��TXH�VHUmR�GHVFULWRV�QR�WySLFR�TXH�VH�VHJXH�

��� 352*5$0$6�('8&$&,21$,6�'(�5(62/8d­2�'(�&21)/,726

8P�GRV�JUDQGHV�SURSyVLWRV�GD�HGXFDomR�p�R�GH�PRVWUDU�D�YLGD TXH�H[LVWH�SDUD�DOpP�GDV�

OLPLWDo}HV�LQGLYLGXDLV��e�MXVWDPHQWH�HVVD�SHUFHSomR�TXH�VXSRUWD�DV�SUiWLFDV�UHVWDXUDWLYDV��SRLV�

EXVFDP� WUD]HU� HVFODUHFLPHQWR� GDTXLOR� TXH� QmR� p� SRVVtYHO� FRPSUHHQGHU� SHORV� PpWRGRV�

WUDGLFLRQDLV�XWLOL]DGRV�SHOD�PDLRULD�GDV�HVFRODV��$�DPSOLWXGH�H�D�GLYHUVLGDGH�GH�SURFHVVRV�TXH�

SRGHP�VHU�XWLOL]DGRV�SDUD�D�UHVROXomR�GH�FRQIOLWRV��QHVVH�FRQWH[WR��EXVFDP��QmR�Vy�UHVWDXUDU�DV�

UHODo}HV��PDV�WrP�XPD�SURSRVWD�PDLRU�GH�HVWDEHOHFHU�XPD�FXOWXUD�SDFtILFD�GH�JHUHQFLDPHQWR�GH�

FRQIOLWRV��

$ DWXDO�FRPSOH[LGDGH�GD HGXFDomR GHVHQYROYLGD�QR�DPELHQWH HVFRODU�H[LJH�HVIRUoRV H

RUJDQL]DomR� FDGD� YH]� PDLRUHV GR� WUDEDOKR� HGXFDFLRQDO�� 3RU� FRQVLGHUDU� RV� DQVHLRV GD�

FRPXQLGDGH�QD�UHDOL]DomR�GHVVD�WDUHID��FRP�R�LQWXLWR�GH�WUD]HU�VLJQLILFDGR�H�UHOHYkQFLD��QmR p�

VXILFLHQWH DR�³HVWDEHOHFLPHQWR�GH�HQVLQR�DSHQDV�SUHSDUDU�R�DOXQR�SDUD�QtYHLV�PDLV�HOHYDGRV�GH�

HVFRODULGDGH��XPD�YH]�TXH�R�TXH�HOH�SUHFLVD�p�GH�DSUHQGHU�SDUD�FRPSUHHQGHU�D�YLGD��D�VL�PHVPR�

H�D�VRFLHGDGH��FRPR�FRQGLo}HV�SDUD�Do}HV�FRPSHWHQWHV�QD�SUiWLFD�GD�FLGDGDQLD´��/h&.��������

S�������

-XVWDPHQWH�SRU�FRQVLGHUDU�XP�GHVHQYROYLPHQWR�LQWHJUDO�GRV�DOXQRV�,QJHU��������DSRQWD�

D UHVROXomR�GH�FRQIOLWRV��QR�FRQWH[WR�HVFRODU� FRPR XPD�DERUGDJHP�FRQVWUXWLYD�SDUD�FRQIOLWRV�

LQWHUSHVVRDLV�H�LQWHUJUXSDLV��(OD�IRUQHFH�VXEVtGLRV�SDUD�TXH�DV SHVVRDV�FRP�SRVLo}HV�RSRVWDV�

WUDEDOKHP� MXQWDV� SDUD� FKHJDU� D� VROXo}HV� PXWXDPHQWH� DFHLWiYHLV�� 1R� SUHVHQWH�� R WHUPR�

DSUHQGL]DJHP�VRFLRHPRFLRQDO�VH�UHIHUH�DR�FRUSR�GHVVH FRQKHFLPHQWR�H DV SUiWLFDV UHDOL]DGDV�

GHVVD DERUGDJHP��

([LVWHP�LQ~PHUDV�H[SHULrQFLDV�DR�UHGRU�GR�PXQGR�HP�UHODomR�j�XWLOL]DomR�GH�SURMHWRV�H�

SURJUDPDV� HGXFDFLRQDLV� GH� 5&�� 3RUpP�� TXDQGR� VH� EXVFD� UHIHUrQFLDV� FRQVLVWHQWHV� VREUH� D�

HIHWLYLGDGH� GHVVHV� SURJUDPDV� p� QHFHVViULR� TXH� VHMDP� HYLGHQFLDGRV� DWUDYpV� GH� HVWXGRV�

FLHQWtILFRV��1HVVH� LQWXLWR�� IRL� UHDOL]DGD�XPD�EXVFD� HP�TXDWUR� IRQWHV� FRP�HQIRTXHV�GLVWLQWRV�
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VREUH� SURJUDPDV� GH� UHVROXomR� GH� FRQIOLWRV� QR� FRQWH[WR� HVFRODU�� 'HVVD� IRUPD�� IRUDP�

VHOHFLRQDGRV�QRYH�SURJUDPDV�TXH�VmR�GHVFULWRV�QR�TXDGUR���

48$'52�� ± '(6&5,d­2�'26�352*5$0$6�'(�5(62/8d­2�'(�&21)/,726�(6&2/$5(6

$O¶V�3DOV��.LGV�0DNLQJ�+HDOWK\�&KRLFHV

$XWRU 6XVDQ�5��*HOOHU

6tWLR KWWS���ZLQJVSDQZRUNV�FRP�DOV�SDOV�

(WDSD�GH�
HQVLQR

&UHFKH��MDUGLP�GH�LQIkQFLD�H�WUrV�SULPHLURV�DQRV�GR�HQVLQR�IXQGDPHQWDO

2EMHWLYRV

� $XPHQWDU�R�IDWRU�GH�SURWHomR�VRFLDO�H FRPSHWrQFLD�HPRFLRQDO�HP�FULDQoDV�
SHTXHQDV�

� 'LPLQXLU� R� IDWRU� GH� ULVFR� GH� DJUHVVLYLGDGH� SUHFRFH� RX� SHUVLVWHQWH� H
FRPSRUWDPHQWR�DQWLVVRFLDO�

'HVFULomR

2�FXUUtFXOR�GR�$O¶V�3DOV p�GHVHQYROYLGR�GXUDQWH�XP�SHUtRGR�GH����VHPDQDV�
2� SURIHVVRU� WUHLQDGR� QD� PHWRGRORJLD� FRQGX] DXODV GH� ��� D� ��� PLQXWRV� GH�
GXUDomR��GXDV�YH]HV SRU�VHPDQD��HP�VHTXrQFLD��3URMHWDGR�HVSHFLILFDPHQWH�SDUD�
RV� SULPHLURV� DQRV� GD� LQIkQFLD�� DV� OLo}HV� XVDP� MRJRV� FULDWLYRV� JXLDGRV��
EUDLQVWRUPLQJ�� WHDWUR� GH� PDULRQHWHV�� P~VLFD� RULJLQDO�� GUDPDWL]Do}HV� H�
PRYLPHQWRV�SDUD�HQFDQWDU�DV�PHQWHV�MRYHQV�H�HQYROYr�ODV�QR�GHVHQYROYLPHQWR�
GD�FRPSHWrQFLD�VRFLRHPRFLRQDO�

8P�IDQWRFKH�GH�PmR�RULJLQDO�FKDPDGR�³$O´ VHUYH�FRPR�XP�PRGHOR�SRVLWLYR��
-XQWDPHQWH�FRP�VHXV DPLJRV�� ³7\´ H�³.HLVKD´��R�³$O´ HQYROYH�FULDQoDV�HP�
DWLYLGDGHV� DGHTXDGDV� DR� GHVHQYROYLPHQWR� TXH� FRQVWURHP�KDELOLGDGHV� VRFLDLV�
SRVLWLYDV� H� WRPDGDV� GH� GHFLVmR� VDXGiYHLV�� $O
V� 3DOV DSOLFD� SHVTXLVDV� GH�
UHVLOLrQFLD�SDUD�SUDWLFDU��SUHSDUDQGR�DV�FULDQoDV�SDUD�HQIUHQWDU�RV�DOWRV�H�EDL[RV�
GD�YLGD��&DGD� OLomR� WHP�REMHWLYRV� HVSHFtILFRV�GH� DSUHQGL]DJHP�EDVHDGRV� HP�
UHVLOLrQFLD�H�LQFOXL�QDUUDWLYDV��URWHLURV�GH�IDQWRFKHV��P~VLFDV�H�DWLYLGDGHV�TXH�
XVDP�H[SHULrQFLDV�GD�SULPHLUD�LQIkQFLD�GD�YLGD�UHDO�

(QWUH�DV�OLo}HV��RV�HGXFDGRUHV�XVDP�DV�DERUGDJHQV�GH�HQVLQR�DSUHQGLGDV�QR�
WUHLQDPHQWR�$O
V�3DOV SDUD�DMXGDU�DV�FULDQoDV�D�SUDWLFDU�H�JHQHUDOL]DU�KDELOLGDGHV�
QDV�LQWHUDo}HV�GLiULDV�HP�VDOD�GH�DXOD��$�VDOD�GH�DXOD�GR�$O¶V�3DOV � FRP�FDUWD]HV��
IRWRJUDILDV��P~VLFD��³$O
V�3ODFH´�H�RXWURV�OHPEUHWHV�GH�FRPSRUWDPHQWR�VRFLDO�
SRVLWLYR� � WRUQD�VH� XP� DPELHQWH� GH� FRRSHUDomR�� UHVSHLWR�� UHVSRQVDELOLGDGH� H�
WRPDGD�GH�GHFLVmR�VDXGiYHO�

*RRG�%HKDYLRU�*DPH

$XWRU 6KHSSDUG�*��.HOODP

6tWLR KWWS���JRRGEHKDYLRUJDPH�DLU�RUJ�LQGH[�KWPO

(WDSD�GH�
HQVLQR

2�SURJUDPD�p�XQLYHUVDO�H�SRGH�VHU�DSOLFDGR�jV FULDQoDV�GR�HQVLQR�
IXQGDPHQWDO��HPERUD�RV�UHVXOWDGRV�PDLV�VLJQLILFDWLYRV�WHQKDP�VLGR�
HQFRQWUDGRV�SDUD�FULDQoDV�TXH�GHPRQVWUDP�FRPSRUWDPHQWR�SUHFRFH�GH�DOWR�
ULVFR�

2EMHWLYRV
2�*RRG�%HKDYLRU�*DPH �*%*��p�SURMHWDGR�SDUD�PHOKRUDU�R�FRPSRUWDPHQWR�

DJUHVVLYR���GLVUXSWLYR�HP�VDOD�GH�DXOD�H�SUHYHQLU�D�FULPLQDOLGDGH�SRVWHULRU��2�
*%*� WHQWD� UHGX]LU� R� FRPSRUWDPHQWR� GH� H[WHUQDOL]DomR� GH� XPD� FULDQoD� H�
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SURPRYHU�R�FRPSRUWDPHQWR�SUy�VRFLDO��LQFHQWLYDQGR�LQWHUDo}HV�SRVLWLYDV�FRP�
RV� SDUHV�� 2� *%*� PHOKRUD� D� FDSDFLGDGH� GRV� SURIHVVRUHV� GH� GHILQLU� WDUHIDV��
GHILQLU�UHJUDV�H�GLVFLSOLQDU�RV�DOXQRV��(OH�p�LPSOHPHQWDGR�TXDQGR�DV�FULDQoDV�
HVWmR�HP�VpULHV�LQLFLDLV�GR�HQVLQR�IXQGDPHQWDO�SDUD�IRUQHFHU�OKHV�DV�KDELOLGDGHV�
QHFHVViULDV� SDUD� UHVSRQGHU� D� H[SHULrQFLDV� GH� YLGD� H� LQIOXrQFLDV� VRFLDLV�
SRVWHULRUHV��SRVVLYHOPHQWH�QHJDWLYDV�

'HVFULomR

$�*%*�p�XPD�HVWUDWpJLD�GH�JHUHQFLDPHQWR�GH�VDOD�GH�DXOD�QD�TXDO�RV�DOXQRV�
VmR�GHVLJQDGRV�SDUD�WUDEDOKDU�HP�HTXLSHV��H�FDGD�LQGLYtGXR�p�UHVSRQViYHO�SHOR�
UHVWDQWH� GH� VXD� HTXLSH� H� SHOR� VXFHVVR�� (QWHQGH�VH� TXH� WRGD� D� HTXLSH� VHUi�
UHFRPSHQVDGD�VH�HVWLYHU�HP�FRQIRUPLGDGH�FRP�DV�UHJUDV�GD�VDOD�GH�DXOD�

$QWHV� GR� LQtFLR� GR� MRJR�� RV� SURIHVVRUHV� HVSHFLILFDP� FODUDPHQWH� HVVHV�
FRPSRUWDPHQWRV�GLVUXSWLYRV��SRU�H[HPSOR��LQWHUUXSo}HV�YHUEDLV�H�ItVLFDV��QmR�
FRQIRUPLGDGH�� TXH�� VH� H[LELGRV�� UHVXOWDUmR� HP� XPD� HTXLSH� UHFHEHQGR� XPD�
PDUFD�GH�VHOHomR�QR�TXDGUR��2V�PHPEURV�GD�HTXLSH�VmR�LQFHQWLYDGRV�D�DSRLDU�
RV�HVIRUoRV�XQV�GRV�RXWURV�QR�FRPSRUWDPHQWR�DSURSULDGR��1R�ILQDO�GR�MRJR��DV�
HTXLSHV�TXH�QmR�H[FHGHUDP�R�Q~PHUR�Pi[LPR�GH�SRQWRV�VHUmR�UHFRPSHQVDGDV��
HQTXDQWR�DV�HTXLSHV�TXH�H[FHGHUHP�HVVH�SDGUmR�QmR�UHFHEHUmR�UHFRPSHQVDV�

2�*%*�p�LPSOHPHQWDGR�HP�WUrV�IDVHV��1D�IDVH�GH�LQWURGXomR��DV�FULDQoDV�H�
RV�SURIHVVRUHV� HVWmR� IDPLOLDUL]DGRV� FRP�R�*%*�GH� IRUPD� LQWHUPLWHQWH� H� SRU�
FXUWRV� SHUtRGRV� GH� WHPSR�� 1D� IDVH� GH� H[SDQVmR�� D� GXUDomR� GR� *%*�� DV�
FRQILJXUDo}HV�QDV�TXDLV�R�*%*�p�UHSURGX]LGR�H�RV�FRPSRUWDPHQWRV�YLVDGRV�
SHOR�*%*�VmR�H[SDQGLGRV��1D�IDVH�GH�JHQHUDOL]DomR��D�FRQIRUPLGDGH�FRP�DV�
UHJUDV�GD�VDOD�GH�DXOD�IRUD�GRV�SHUtRGRV�GH�*%*�p�HQFRUDMDGD�H[SOLFDQGR�jV�
FULDQoDV� TXH� DV� UHJUDV� GD�*%*� VmR� DSOLFiYHLV� PHVPR� TXDQGR� R� MRJR� QmR� p�
MRJDGR�� (YHQWXDOPHQWH�� R� SURIHVVRU� FRPHoD� R� MRJR� VHP� DYLVR� SUpYLR� H� HP�
GLIHUHQWHV�SHUtRGRV�GXUDQWH�R�GLD��HQWmR�RV�DOXQRV�HVWmR�VHPSUH�PRQLWRUDQGR�
VHX�FRPSRUWDPHQWR�H�DWHQGHQGR�jV�H[SHFWDWLYDV�

,�&DQ�3UREOHP�6ROYH��,&36�

$XWRU 0\UQD�6KXUH

6tWLR KWWS���ZZZ�WKLQNLQJSUHWHHQ�FRP�LFSV�KWP�VFKRROV

(WDSD�GH�
HQVLQR

3Up�HVFROD��MDUGLP�GH�LQIkQFLD�H�DQRV�LQLFLDLV�GR�HQVLQR�IXQGDPHQWDO

2EMHWLYRV

,�&DQ�3UREOHP�6ROYH �,&36��p�XP�SURJUDPD�GH�SUHYHQomR�EDVHDGR�QD�HVFROD�
TXH�WUHLQD�FULDQoDV�QD�JHUDomR�GH�XPD�YDULHGDGH�GH�VROXo}HV�SDUD�SUREOHPDV��
FRQVLGHUDQGR� H� HQWHQGHQGR� DV� SRVVtYHLV� FRQVHTXrQFLDV� GHVVDV� VROXo}HV� H�
UHFRQKHFHQGR�SHQVDPHQWRV��VHQWLPHQWRV�H�PRWLYRV�TXH�SRGHP�OHYDU�D�VLWXDo}HV�
SUREOHPiWLFDV��2� ,&36� p� SURMHWDGR� SDUD� FULDQoDV� SHTXHQDV�� JHUDOPHQWH� FRP�
LGDGHV�HQWUH���H����DQRV��TXH�VmR�GH�QtYHO�VRFLRHFRQ{PLFR�EDL[R�H�PpGLR��YLYHP�
HP�DPELHQWHV�SULQFLSDOPHQWH�XUEDQRV H�UXUDLV��GH�P~OWLSORV�JUXSRV�pWQLFRV�H�
SRGHP�HVWDU�HP�ULVFR�GH�GLVIXQo}HV�FRPSRUWDPHQWDLV�H�GHVDMXVWH�LQWHUSHVVRDO��
2�SURJUDPD�IRL�FULDGR�SDUD�HVWLPXODU�R�SHQVDPHQWR�FUtWLFR��R�SURFHVVDPHQWR�
FRJQLWLYR� H� D� UHVROXomR� GH� SUREOHPDV� HP� FULDQoDV� SHTXHQDV�� FRP� EDVH� QR�
SULQFtSLR�GH�HQVLQDU��FRPR�SHQVDU��HP�YH]�GH��R�TXH�SHQVDU��

'HVFULomR &RPSRQHQWHV�GR�SURJUDPD



ϰϳ

2�FXUUtFXOR�GDV�,&36�FRQVLVWH�HP���PDQXDLV��3Up�HVFRODU�����DXODV���-DUGLP�
GH� ,QIkQFLD� �� 3ULPiULR� �-DUGLP�GH� ,QIkQFLD� DWp� D� ��� VpULH�� ��� DXODV��� H�*UDXV
(OHPHQWDUHV�,QWHUPHGLiULRV��*UDX���D�*UDX�������OLo}HV���(VVDV�DXODV�LQGLYLGXDLV�
GH����D����PLQXWRV�VmR�LQWHJUDGDV�HP�WRGDV�DV�iUHDV�GH�HQVLQR��&DGD�OLomR�WHP�
XP�SURSyVLWR�GHFODUDGR��PDWHULDO�VXJHULGR�H�RV�SURIHVVRUHV�GH�VFULSW�XVDP�SDUD�
RULHQWDU�D�FODVVH��,GHDOPHQWH��DV�DXODV�VmR�PLQLVWUDGDV�HQWUH�WUrV�H�FLQFR�YH]HV�
SRU� VHPDQD�� $V� OLo}HV� HVWLPXODP� DV� FULDQoDV� D� VHUHP� FULDWLYDV� QD� EXVFD� GH�
VROXo}HV�H�D�GHVHQYROYHU�XP�KiELWR�GH�VROXomR�GH�SUREOHPDV�H�FRQWHPSODU�HVVDV�
VROXo}HV� H� SRWHQFLDLV� FRQVHTXrQFLDV�� 2� SURJUDPD� LQFOXL� WDQWR� DXODV� IRUPDLV�
TXDQWR� VXJHVW}HV� HVSHFtILFDV� SDUD� LQFRUSRUDU� RV� SULQFtSLRV� GDV� ,&36� jV�
DWLYLGDGHV�GLiULDV�HP�VDOD�GH�DXOD��$V�OLo}HV�LQLFLDLV�VH�FRQFHQWUDP�HP�FRQFHLWRV�
GH�SDODYUDV�H�KDELOLGDGHV�GH�UHVROXomR�GH�SUREOHPDV�SDUD�HQWHQGHU�H�UHFRQKHFHU�
RV� VHQWLPHQWRV� GH� RXWUDV� SHVVRDV��$V� OLo}HV� TXH� VH� VHJXHP� YLVDP� DMXGDU� DV�
FULDQoDV�D�LGHQWLILFDU�VHXV�VHQWLPHQWRV�H�RV�VHQWLPHQWRV�GRV�RXWURV��FRP�OLo}HV�
SRVWHULRUHV�XVDQGR�UROH�SOD\LQJ H��GLDORJDQGR��SDUD�PHOKRUDU�VXDV�KDELOLGDGHV�
GH�UHVROXomR�GH�SUREOHPDV��2�SURIHVVRU�SRGH�VHJXLU�HVWULWDPHQWH�R�SODQR�GH�DXOD�
RX� VHU� FULDWLYR� FRP� R� FRQWH~GR�� GHVGH� TXH� RV� FRQFHLWRV� GD� OLomR� VHMDP�
HQVLQDGRV�� (VVHV� FRQFHLWRV� WDPEpP� SRGHP� VHU� LQFRUSRUDGRV� HP GLVFLSOLQDV�
DFDGrPLFDV�� FRPR� OHLWXUD� H� PDWHPiWLFD�� 9iULDV� WpFQLFDV� H� IHUUDPHQWDV��
LQFOXLQGR�MRJRV��IDQWRFKHV��GUDPDWL]Do}HV�H�KLVWyULDV��VmR�XVDGDV�QDV�DXODV�GR�
FXUVR��$OpP�GLVVR��SURIHVVRUHV�H�RXWURV�IXQFLRQiULRV�GD�HVFROD�DSUHQGHP�D�XVDU�
D�DERUGDJHP�GH�VROXomR�GH�SUREOHPDV��FKDPDGD�GH��'LiORJR�,&36���IRUD�GDV�
OLo}HV� IRUPDLV�� 2� GLiORJR� RULHQWD� DV� FULDQoDV� D� XVDU� VXDV� KDELOLGDGHV� GH�
UHVROXomR� GH� SUREOHPDV� UHFpP�DGTXLULGDV� TXDQGR� RV� SUREOHPDV� RFRUUHP� QD�
YLGD�UHDO�

3HVVRD FKDYH

$� LQWHUYHQomR� GD� ,&36� UHTXHU� XP� SURIHVVRU� TXDOLILFDGR� H� WUHLQDGR� SDUD�
LPSOHPHQWDU�R�SURJUDPD�GHQWUR�GH�VXD�VDOD�GH�DXOD��7DPEpP�UHTXHU�XP�JXLD�GH�
OLo}HV�SDUD�OLGHUDU�D�VDOD�GH�DXOD�DWUDYpV�GR�SURJUDPD�

,QFUHGLEOH�<HDUV

$XWRU &DURO\Q�:HEVWHU�6WUDWWR

6tWLR KWWS���ZZZ�LQFUHGLEOH\HDUV�FRP�

(WDSD�GH�
HQVLQR

-DUGLP�GH�LQIkQFLD�H�DQRV�LQLFLDLV�GR�HQVLQR�IXQGDPHQWDO

2EMHWLYRV
� 7UHLQDPHQWR�GH�KDELOLGDGHV SDUD�FULDQoDV�H�IDPLOLDUHV�
� $SUHQGL]DJHP�6RFLDO�H�(PRFLRQDO�
� 7UHLQDPHQWR�GH�SURIHVVRU�

'HVFULomR

7KH�,QFUHGLEOH�<HDUV p�XPD�VpULH�GH�SURJUDPDV�TXH�DERUGD�YiULRV�IDWRUHV�GH�
ULVFR�HP�DPELHQWHV�FRQKHFLGRV�SRU�HVWDUHP�UHODFLRQDGRV�DR�GHVHQYROYLPHQWR�
GH�WUDQVWRUQRV�GH�FRQGXWD�HP�FULDQoDV��

e XP�SURJUDPD�DEUDQJHQWH�SDUD�SDLV��SURIHVVRUHV�H�FULDQoDV�FRP�R�REMHWLYR�
GH� SUHYHQLU�� UHGX]LU� H� WUDWDU� SUREOHPDV� FRPSRUWDPHQWDLV� H� HPRFLRQDLV� HP�
FULDQoDV� GH� GRLV� D� RLWR� DQRV�� 2� Q~FOHR� GR� SURJUDPD� p� R� FRPSRQHQWH� GH�
WUHLQDPHQWR�EiVLFR�GRV�SDLV��TXH�HQIDWL]D�DV�KDELOLGDGHV�GRV�SDLV��FRPR�EULQFDU�
FRP� DV� FULDQoDV�� DMXGDU� DV� FULDQoDV� D� DSUHQGHU�� XVDQGR� HORJLRV� HILFD]HV��
LQFHQWLYRV�H�GHILQLomR�GH� OLPLWHV��H� OLGDU�FRP�R�PDX�FRPSRUWDPHQWR��2XWURV�
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FRPSRQHQWHV�GH�WUHLQDPHQWR DYDQoDGR SDUD�SDLV�LQFOXHP�XPD�VpULH�TXH�HQIDWL]D�
DV� KDELOLGDGHV� LQWHUSHVVRDLV� GRV� SDLV�� FRPR� FRPXQLFDomR� HILFD]�� FRQWUROH� GD�
UDLYD��UHVROXomR�GH�SUREOHPDV�HQWUH�DGXOWRV�H�IRUPDV�GH�GDU�H�UHFHEHU�DSRLR��H�
XPD�VpULH�HVFRODU TXH�HQIRFD�DERUGDJHQV�SDUHQWDLV�SURMHWDGDV�SDUD�SURPRYHU�
KDELOLGDGHV�DFDGrPLFDV�GDV�FULDQoDV�

3DUD�IDFLOLWDU�D�JHQHUDOL]DomR�GH�FDVD�SDUD�R�DPELHQWH�HVFRODU��XPD�VpULH�GH�
WUHLQDPHQWR�SDUD�SURIHVVRUHV�IRUQHFH�KDELOLGDGHV�HILFD]HV�GH�JHUHQFLDPHQWR�GH�
VDOD� GH� DXOD�� 3RVVXL� XP� SURJUDPD� GH� WUDWDPHQWR HVSHFtILFR SDUD� SHTXHQRV�
JUXSRV� GH� FULDQoDV� TXH� DSUHVHQWDP� SUREOHPDV� GH� FRQGXWD�� (VWH� FXUUtFXOR�
HQIDWL]D� D� DOIDEHWL]DomR� HPRFLRQDO�� D� HPSDWLD� H� D� WRPDGD� GH� SHUVSHFWLYD�� R�
GHVHQYROYLPHQWR� GD� DPL]DGH�� R� FRQWUROH� GD� UDLYD�� D� UHVROXomR� GH� SUREOHPDV�
LQWHUSHVVRDLV��D�REHGLrQFLD�jV�UHJUDV�GD�HVFROD H�R�VXFHVVR�HVFRODU�

,QFUHGLEOH� <HDUV� ± &KLOG� 7UHDWPHQW�� 2� FRPSRQHQWH� GH� WUHLQDPHQWR� SDUD�
FULDQoDV� GH� WUrV� D� RLWR DQRV� p� FRPSRVWR� GH� VHVV}HV� VHPDQDLV� GH� GXDV� KRUDV�
GXUDQWH�������VHPDQDV��GXUDQWH�DV�TXDLV�GRLV�WHUDSHXWDV�WUDEDOKDP�FRP�VHLV�D�
VHWH� FULDQoDV� H� HQIRFDP� KDELOLGDGHV� VRFLDLV�� UHVROXomR� GH� FRQIOLWRV�� HPSDWLD��
UHVROXomR� GH� SUREOHPDV� H� FRRSHUDomR�� 3URIHVVRUHV� H SDLV� UHFHEHP� FDUWDV�
VHPDQDLV� H[SOLFDQGR� RV� FRQFHLWRV� DERUGDGRV� H� HVWUDWpJLDV� SDUD� UHIRUoDU� DV�
KDELOLGDGHV�HQVLQDGDV��6mR�DWULEXtGDV�OLo}HV GH�FDVD�SDUD�FRPSOHWDU�FRP�VHXV�
SDLV� H� UHFHEHP� WDEHODV� GH� FRPSRUWDPHQWR� VHPDQDLV� TXH� SDLV� H� SURIHVVRUHV�
FRPSOHWDP��

,QFUHGLEOH�<HDUV�± 3DUHQW� ([LVWHP�WUrV�SURJUDPDV�GH�WUHLQDPHQWR�EiVLFRV�
SDUD�SDLV� TXH�YLVDP�RV�SULQFLSDLV�HVWiJLRV�GH�GHVHQYROYLPHQWR��$�GXUDomR�GR�
SURJUDPD�YDULD��PDV�JHUDOPHQWH�GXUD�HQWUH�WUrV�H�FLQFR�PHVHV��3URJUDPD�%HEr�
H�&ULDQoD������ò�DQRV�������VHVV}HV���3URJUDPD�3Up�HVFRODU������DQRV��������
VHVV}HV�� H� 3URJUDPD� GH� ,GDGH� (VFRODU� ��� ��� DQRV�� ������ �� VHVV}HV��� (VVHV�
SURJUDPDV SDUD�IDPLOLDUHV HQIDWL]DP�DV�KDELOLGDGHV�SDUHQWDLV�DSURSULDGDV�SDUD�
R� GHVHQYROYLPHQWR�� FRQKHFLGDV� SRU� SURPRYHU� D� FRPSHWrQFLD� VRFLDO� GDV�
FULDQoDV��D�UHJXODomR�HPRFLRQDO�H�DV�KDELOLGDGHV�DFDGrPLFDV�H�SDUD�UHGX]LU�RV�
SUREOHPDV� GH� FRPSRUWDPHQWR�� 2� SURJUDPD EiVLFR� SDUD� SDLV� p� R� Q~FOHR� GRV�
SURJUDPDV�SDUHQWDLV�H�GHYH�VHU�LPSOHPHQWDGR��(VWH�FRPSRQHQWH�GH�WUHLQDPHQWR�
EiVLFR� GRV� SDLV HQIDWL]D� DV� KDELOLGDGHV� SDUHQWDLV�� WDLV� FRPR� EULQFDGHLUDV�
GLULJLGDV� SDUD� FULDQoDV�� PpWRGRV� DFDGrPLFRV�� GH� SHUVLVWrQFLD�� VRFLDLV� H�
HPRFLRQDLV�� XVDQGR� HORJLRV� H� LQFHQWLYRV� HILFD]HV�� FRQILJXUD� URWLQDV� H� UHJUDV�
SUHYLVtYHLV�H�HVWDEHOHFH�OLPLWHV�HIHWLYRV��OLGD�FRP�R�PDX�FRPSRUWDPHQWR�FRP�
GLVFLSOLQD�SURDWLYD�H�HQVLQD�DV�FULDQoDV�D�UHVROYHU�SUREOHPDV�

,QFUHGLEOH�<HDUV�± 7HDFKHU�FODVVURRP�PDQDJHPHQW��$�VpULH�GH�WUHLQDPHQWR�
GH�SURIHVVRUHV�p�XP�SURJUDPD�EDVHDGR�HP�JUXSR�SDUD�SURIHVVRUHV��FRQVHOKHLURV�
HVFRODUHV� H� SVLFyORJRV�� 2V� SDUWLFLSDQWHV� UHFHEHP� �� GLDV� ���� KRUDV�� GH�
WUHLQDPHQWR�GLVWULEXtGRV�DR�ORQJR�GR�DQR�DFDGrPLFR��2�WUHLQDPHQWR�YLVD�R�XVR�
GH�HVWUDWpJLDV�HILFD]HV�GH�JHUHQFLDPHQWR�GH�VDOD�GH�DXOD�SHORV�SURIHVVRUHV�FRPR��
XVR� GH� DWHQomR� GLIHUHQFLDGD�� SHUVLVWrQFLD� DFDGrPLFD�� FRDFKLQJ� VRFLDO� H�
HPRFLRQDO�� HORJLRV� H� LQFHQWLYR�� LQFHQWLYRV� SDUD� DXPHQWDU� FRPSRUWDPHQWRV�
SRVLWLYRV�GLUHFLRQDGRV��HQVLQR�SURDWLYR�H�HVWUDWpJLDV�GLVFLSOLQDUHV�SRVLWLYDV�SDUD�
JHUHQFLDU�FRPSRUWDPHQWRV�LQDGHTXDGRV�HP�VDOD�GH�DXOD�H�KDELOLGDGHV�SRVLWLYDV�
GH� FRQVWUXomR� GH� UHODFLRQDPHQWR�� $OpP� GLVVR�� RV� SURIHVVRUHV� DSUHQGHP� D�
HQVLQDU� HPSDWLD� jV� FULDQoDV�� KDELOLGDGHV� VRFLDLV�� DXWRUUHJXODomR� HPRFLRQDO� H�
UHVROXomR� GH� SUREOHPDV� HP� VDOD� GH� DXOD��2�SURJUDPD� LQFOXL� HVWUDWpJLDV� SDUD�
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DMXGDU�RV�SURIHVVRUHV�D�PDQWHUHP�D�FDOPD�TXDQGR�OLGDP�FRP�DOXQRV�GLItFHLV��
IRUPDV�GH�FRQVWUXLU�XPD�UHGH�GH�DSRLR�FRP�RXWURV�SURIHVVRUHV�H�DERUGDJHQV�
SDUD� IRUWDOHFHU� R� SURFHVVR� FRODERUDWLYR� GRV� SURIHVVRUHV� H� D� FRPXQLFDomR�
SRVLWLYD�FRP�RV�SDLV��SRU�H[HPSOR��D�LPSRUWkQFLD�GH�OLJDo}HV�SRVLWLYDV� UHXQL}HV�
UHJXODUHV� FRP� RV� SDLV�� YLVLWDV� GRPLFLOLDUHV� H� FRQIHUrQFLDV� GH� SDLV� EHP�
VXFHGLGDV���

3DUD� DV� FULDQoDV� LQGLFDGDV� �RX� VHMD�� FULDQoDV� FRP� GLVW~UELRV� GH� FRQGXWD���
SURIHVVRUHV��SDLV�H�IDFLOLWDGRUHV�GH�JUXSR�GHVHQYROYHUmR�FRQMXQWDPHQWH��SODQRV�
GH�WUDQVLomR��TXH�GHWDOKDP�DV�HVWUDWpJLDV�GH�VDOD�GH�DXOD�TXH�VmR�EHP�VXFHGLGDV�
FRP�HVVD�FULDQoD��H�PDQHLUDV�SHODV�TXDLV�RV�SDLV�JRVWDULDP�GH�VHU�FRQWDWDGRV�
SHORV� SURIHVVRUHV�� (VWD� LQIRUPDomR� p� SDVVDGD� SDUD� RV� SURIHVVRUHV� GR� DQR�
VHJXLQWH� $OpP� GLVVR�� RV� SURIHVVRUHV� DSUHQGHP� FRPR� HYLWDU� D� UHMHLomR� H� R�
EXOO\LQJ HQWUH� FROHJDV�� DMXGDQGR� D� FULDQoD� DJUHVVLYD� D� DSUHQGHU� HVWUDWpJLDV�
DSURSULDGDV� GH� VROXomR� GH� SUREOHPDV� H� DMXGDQGR� VHXV� SDUHV� D� UHDJLU�
DSURSULDGDPHQWH�j�DJUHVVmR��$�DJUHVVmR�ItVLFD�HP�DPELHQWHV�QmR�HVWUXWXUDGRV�
�SRU�H[HPSOR��SOD\JURXQG��p�YROWDGD�SDUD�SURJUDPDV�GH�PRQLWRUDPHQWR��HQVLQR�
H�LQFHQWLYR�

3RVLWLYH�$FWLRQ

$XWRU &DURO�*HUEHU�$OOUHG

6tWLR KWWSV���ZZZ�SRVLWLYHDFWLRQ�QHW�

(WDSD�GH�
HQVLQR

7RGDV

2EMHWLYRV

2� SURJUDPD� $omR� 3RVLWLYD� �3$�� IRL� GHVHQYROYLGR� SDUD� PHOKRUDU� RV�
DFDGrPLFRV��R�FRPSRUWDPHQWR�H�R�FDUiWHU�GRV�MRYHQV��2�3$�XVD�XPD�DERUGDJHP�
FHQWUDGD�QR�S~EOLFR�H�EDVHDGD�QR�FXUUtFXOR�SDUD�DXPHQWDU�RV�FRPSRUWDPHQWRV�
SRVLWLYRV�H�GLPLQXLU�RV�QHJDWLYRV�

'HVFULomR

3$�p�IXQGDPHQWDGD�HP�XPD�DPSOD�WHRULD�GR�DXWRFRQFHLWR��(OH�VH�EDVHLD�QD�
PRWLYDomR� LQWUtQVHFD� SDUD� GHVHQYROYHU� H� PDQWHU� SDGU}HV� FRPSRUWDPHQWDLV�
SRVLWLYRV�H�HQVLQD�KDELOLGDGHV�YROWDGDV�SDUD�R�DSUHQGL]DGR�H�D�PRWLYDomR�SDUD�
DOFDQoDU�R�VXFHVVR�H�D�IHOLFLGDGH�SDUD�WRGRV��$�SUHPLVVD�� GH�TXH�YRFr�VH�VHQWH�
EHP�TXDQGR�ID]�Do}HV�SRVLWLYDV�H�VHPSUH�WHP�XP�MHLWR�SRVLWLYR�GH�ID]HU�WXGR��
p�UHSUHVHQWDGD�SHOR�FtUFXOR�GH��SHQVDPHQWRV��Do}HV�H�VHQWLPHQWRV��TXH�VH�DXWR�
UHIRUoD��SHQVDPHQWRV�SRVLWLYRV�OHYDP�D�Do}HV�SRVLWLYDV� Do}HV�SRVLWLYDV�OHYDU�D�
VHQWLPHQWRV� SRVLWLYRV� VREUH� VL� PHVPR�� H� VHQWLPHQWRV� SRVLWLYRV� OHYDP� D�
SHQVDPHQWRV�PDLV�SRVLWLYRV�

3RSXODomR�$OYR�H�$PELHQWHV

$�3$�IRL�LPSOHPHQWDGD�HP�FRQWH[WRV�DOWHUQDWLYRV�H�WUDGLFLRQDLV�QDFLRQDLV�H�
LQWHUQDFLRQDLV��(OH�IRL�HQWUHJXH�D�LQGLYtGXRV�GH�YiULDV�LGDGHV��JrQHURV��HWQLDV�H�
UDoDV��FXOWXUDV�H�QtYHLV�VRFLRHFRQ{PLFRV�HP�iUHDV�UXUDLV��VXEXUEDQDV�H�XUEDQDV��
2�SURJUDPD�IRL�XVDGR�HP�DPELHQWHV�HVFRODUHV��SURJUDPDV�SUp�H�SyV�HVFRODUHV��
DJrQFLDV�GH�VHUYLoRV�VRFLDLV��FHQWURV�GH�GHWHQomR��HGXFDomR�HP�FDVD��SURJUDPDV�
SDUD� MRYHQV�� DJrQFLDV� GH� MXVWLoD� IDPLOLDU� H� MXYHQLO�� LQVWLWXLo}HV� FRUUHFLRQDLV��
LQVWLWXLo}HV�GH�OLEHUGDGH�FRQGLFLRQDO�H�VD~GH�PHQWDO��RUJDQL]Do}HV�UHOLJLRVDV��
HPSUHHQGLPHQWRV�KDELWDFLRQDLV�S~EOLFRV�H�RXWURV�SURJUDPDV�HVSHFtILFRV�SDUD�
SHVVRDV� GH� DOWR� ULVFR�� HP� ULVFR�� FRP� QHFHVVLGDGHV� HVSHFLDLV� H� LQGLYtGXRV��
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IDPtOLDV�� HVFRODV� H� FRPXQLGDGHV� HP� VLWXDomR� GH� ULVFR�� LQFOXLQGR� JUXSRV�
IDPLOLDUHV�RUGHQDGRV�SHORV�WULEXQDLV�

&RPSRQHQWHV�GR�SURJUDPD

2� SURJUDPD� DERUGD� GLYHUVRV� SUREOHPDV�� FRPR� R� XVR� GH� VXEVWkQFLDV��
FRPSRUWDPHQWR� UHODFLRQDGR� j� YLROrQFLD�� FRPSRUWDPHQWR� GLVUXSWLYR� H�
LQWLPLGDomR��EHP�FRPR�DSUHQGL]DGR�VRFLRHPRFLRQDO��GHVHQYROYLPHQWR�SRVLWLYR�
GH�MRYHQV��FDUiWHU�H�DFDGrPLFRV�

2�SRUWIyOLR�GH�SURJUDPDV�GH�3$�DSUHVHQWD�NLWV�LQWHUDWLYRV�SURQWRV�SDUD�XVR�
TXH� FRQWrP� ��� D� ��� PLQXWRV� GH� OLo}HV� FRP� VFULSW� SDUD� HVFRODV�� IDPtOLDV� H�
FRPXQLGDGHV��2�FRQWH~GR�FRQFHQWUD�VH�HP�WUrV�HOHPHQWRV�SULQFLSDLV�

$�ILORVRILD�GR�SURJUDPD

2�FtUFXOR�SHQVDPHQWRV�Do}HV�VHQWLPHQWRV

6HLV� XQLGDGHV� GH� FRQWH~GR� QR� DXWRFRQFHLWR�� Do}HV� SRVLWLYDV� SDUD� FRUSR� H�
PHQWH�� Do}HV� SRVLWLYDV� VRFLDLV� H� HPRFLRQDLV� SDUD� DGPLQLVWUDU�VH� FRP�
UHVSRQVDELOLGDGH��Do}HV�SRVLWLYDV�VRFLDLV�H�HPRFLRQDLV�SDUD�VH�GDU�EHP�FRP�RV�
RXWURV�� Do}HV� SRVLWLYDV� VRFLDLV� H� HPRFLRQDLV� SRU� VHUHP� KRQHVWDV�� H� Do}HV�
SRVLWLYDV�VRFLDLV�H�HPRFLRQDLV�SDUD�DXWRDSHUIHLoRDPHQWR�

(VVDV�OLo}HV�XQLWiULDV�DEUDQJHP�GLYHUVRV�WySLFRV��FRPR�QXWULomR��UHVROXomR�
GH� SUREOHPDV�� WRPDGD� GH� GHFLV}HV�� KDELOLGDGHV� GH� HVWXGR�� DXWRFRQWUROH��
JHUHQFLDPHQWR� GH� UHFXUVRV� SHVVRDLV�� KDELOLGDGHV� VRFLDLV�� DXWR� KRQHVWLGDGH H�
GHILQLomR�H�DOFDQFH�GH�PHWDV�

3URPRWLQJ�$OWHUQDWLYH�7KLQNLQJ�6WUDWHJLHV��3$7+6�

$XWRU 0DUN�7��*UHHQEHUJ��&DURO�$��.XVFKp

6tWLR KWWSV���SDWKVSURJUDP�FRP�

(WDSD�GH�
HQVLQR

3Up�HVFROD��MDUGLP�GH�LQIkQFLD�H�DQRV�LQLFLDLV�GR�HQVLQR�IXQGDPHQWDO

2EMHWLYRV

2� FXUUtFXOR�3URPRWLQJ� $OWHUQDWLYH� 7+LQNLQJ� 6WUDWHJLHV �3$7+6��� p� XP�
SURJUDPD� TXH� SURPRYH� FRPSHWrQFLDV� HPRFLRQDLV� H� VRFLDLV� H� UHGX]� RV�
SUREOHPDV�GH�FRPSRUWDPHQWR�H�DJUHVVLYLGDGH�HP�FULDQoDV�HP�LGDGH�HVFRODU��DR�
PHVPR�WHPSR�HP�TXH�DSULPRUD�R�SURFHVVR�HGXFDFLRQDO�HP�VDOD�GH�DXOD�

'HVFULomR

7HRULD�GR�3URJUDPD

2 FXUUtFXOR� 3$7+6�� p� EDVHDGR� QR� PRGHOR� GH� GHVHQYROYLPHQWR� $%&'�
�$IHWLYR�&RPSRUWDPHQWDO�&RJQLWLYR�'LQkPLFR��� TXH� FRORFD� LPSRUWkQFLD�
SULPRUGLDO� QD� LQWHJUDomR� GR� GHVHQYROYLPHQWR� GR� DIHWR�� FRPSRUWDPHQWR� H�
FRPSUHHQVmR�FRJQLWLYD��QD�PHGLGD�HP�TXH�VH�UHODFLRQDP�FRP�D�FRPSHWrQFLD�
VRFLDO�H�HPRFLRQDO��8PD�SUHPLVVD�EiVLFD�p�TXH�R�HQIUHQWDPHQWR�GH�XPD�FULDQoD��
FRPR� UHIOHWLGR�HP�VHX�FRPSRUWDPHQWR�H� UHJXODomR� LQWHUQD��p�XPD�IXQomR�GD�
FRQVFLrQFLD� HPRFLRQDO�� GR� FRQWUROH� DIHWLYR�FRJQLWLYR�� GDV� KDELOLGDGHV�
FRPSRUWDPHQWDLV�� GD FRPSUHHQVmR� VRFLR� FRJQLWLYD H� GD� LQWHUDomR� FRP� R�
DPELHQWH�

3HVVRD FKDYH

2� FXUUtFXOR� GR� 3$7+6�� IRL� SURMHWDGR� SDUD� VHU� XVDGR� SRU� HGXFDGRUHV� H�
FRQVHOKHLURV�HP�XP�PRGHOR�GH�SUHYHQomR�XQLYHUVDO�FRP�YiULRV�DQRV��TXH�VH�
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FRQFHQWUD�SULQFLSDOPHQWH�HP�DPELHQWHV�HVFRODUHV�H�GH�VDOD�GH�DXOD��PDV�WDPEpP�
LQFOXL�LQIRUPDo}HV�H�DWLYLGDGHV�SDUD�XVR�FRP�RV�SDLV��,GHDOPHQWH��R�SURJUDPD�
VHUi�LQLFLDGR�QR�LQtFLR�GD�HVFROD�H�FRQWLQXDUi�DWp�D�VH[WD�VpULH��2V�SURIHVVRUHV�
UHFHEHP�WUHLQDPHQWR�HP�XP�ZRUNVKRS�GH���D���GLDV�H�HP�UHXQL}HV TXLQ]HQDLV�
FRP�R�FRQVXOWRU�GH�FXUUtFXOR�

&RPSRQHQWHV�GR�SURJUDPD

2�FXUUtFXOR�3$7+6��FRQWpP�OLo}HV�DEUDQJHQWHV�����D�����GHSHQGHQGR�GD�
VpULH��TXH�YLVDP�SURSRUFLRQDU�jV�FULDQoDV�FRQKHFLPHQWRV�H�KDELOLGDGHV�HP�WUrV�
JUDQGHV� GRPtQLRV� FRQFHLWXDLV�� ��� $XWRFRQWUROH�� ��� 6HQWLPHQWRV� H�
5HODFLRQDPHQWRV��H����5HVROXomR�GH�3UREOHPDV�6RFLDLV�

3DUD�PHOKRUDU�R�DXWRFRQWUROH��DV�FULDQoDV�SHTXHQDV�DSUHQGHP�D�³7pFQLFD�GD�
7DUWDUXJD´��RQGH�DSUHQGHP�D�SDUDU�H�SHQVDU�DQWHV�GH�UHDJLU�D�XPD�VLWXDomR��$V�
FULDQoDV� PDLV� YHOKDV� XVDP� XP� FDUWD]� GH� VLQDLV� GH� FRQWUROH�� $OIDEHWL]DomR�
HPRFLRQDO� LQFOXL� HQVLQDU� DV� FULDQoDV� D� LGHQWLILFDU� H� URWXODU� VHQWLPHQWRV��
H[SUHVVDU� VHQWLPHQWRV�� DYDOLDU� D� LQWHQVLGDGH� GRV� VHQWLPHQWRV�� JHUHQFLDU�
VHQWLPHQWRV� H� HQWHQGHU� D� GLIHUHQoD� HQWUH� VHQWLPHQWRV� H� FRPSRUWDPHQWRV��$V�
FULDQoDV�PDLV�MRYHQV�XVDP�FDUW}HV�)DFH�)HHOLQJ�DR�ORQJR�GR�GLD��HQTXDQWR�DV�
FULDQoDV� PDLV� YHOKDV� XWLOL]DP� HVVDV� IHUUDPHQWDV� GH� DSUHQGL]DJHP� FRPR� XP�
GLFLRQiULR�GH�VHQWLPHQWRV�RX�XP�GLFLRQiULR�GH�IUDVHV��$�VROXomR�GH�SUREOHPDV�
VRFLDLV� LQFOXL� OLo}HV� DGHTXDGDV� j� LGDGH�� EHP� FRPR� *UXSRV� GH� VROXomR� GH�
SUREOHPDV� SDUD� UHVROYHU� SUREOHPDV� UHDLV� GH� VDOD� GH� DXOD�� 7pFQLFDV� GH�
JHQHUDOL]DomR�H�VXJHVW}HV�VmR�LQFOXtGDV�SDUD�XVR�GXUDQWH�WRGR�R�GLD��)ROKHWRV�
SDUD�RV�SDLV�WDPEpP�VmR�IRUQHFLGRV�

$V� XQLGDGHV� WDPEpP� FRQWrP OLo}HV� TXH� SURPRYHP� D� DXWRFRQVFLrQFLD��
KDELOLGDGHV�GH�FRPXQLFDomR�YHUEDO�H�QmR�YHUEDO�H�XPD�DWPRVIHUD�GH�VDOD�GH�DXOD�
SRVLWLYD��8PD�YHUVmR�UHYLVDGD�UHFHQWHPHQWH�IRL�SXEOLFDGD�HP������� ������TXH�
SRVVXL�XP�FXUUtFXOR�VHSDUDGR�SDUD�FDGD�QtYHO�GH�HQVLQR�GHVGH R�SUp�HVFRODU�DWp�
R�JUDX���

5DLVLQJ�+HDOWK\�&KLOGUHQ

$XWRU 5LFKDUG�)��&DWDODQR

(WDSD�GH�
HQVLQR

(QVLQR�IXQGDPHQWDO�H�HQVLQR�PpGLR

6tWLR KWWS���ZZZ�VGUJ�RUJ�UKFVXPPDU\�DVS

2EMHWLYRV

� 3UHYHQomR�H�WUDWDPHQWR�GH�iOFRRO H�GURJDV�
� 7UHLQDPHQWR�GRV�SDLV�
� (VFROD�� (VWUDWpJLDV�$PELHQWDLV�H�,QGLYLGXDLV�
� $SUHQGL]DJHP�6RFLDO�H�(PRFLRQDO�

'HVFULomR

e XP� SURJUDPD� PXOWLIDFHWDGR� FRP� FRPSRQHQWHV� VHSDUDGRV� TXH� YLVDP�
SURIHVVRUHV� HP� VDOD� GH� DXOD�� SDLV� H� DOXQRV� SDUD� SURPRYHU� RSRUWXQLGDGHV��
KDELOLGDGHV�H�UHFRQKHFLPHQWR�GH�PDQHLUDV�DSURSULDGDV�SDUD�R�GHVHQYROYLPHQWR��
GHVGH�D����j�����VpULH��2�REMHWLYR�p�GLPLQXLU�R�LPSDFWR�QHJDWLYR�GR�DOXQR�QD�VDOD�
GH�DXOD��SUHVWDQGR�VHUYLoRV�j�IDPtOLD��

2� SURJUDPD� GR� SURIHVVRU� LQFOXL� XPD� VpULH� GH� ZRUNVKRSV� SDUD� PHOKRULD�
LQVWUXFLRQDO�QR�JHUHQFLDPHQWR�GH�VDOD�GH�DXOD��2V�WySLFRV�GR�ZRUNVKRS�LQFOXHP�
JHUHQFLDPHQWR�SURDWLYR�HP�VDOD�GH�DXOD��PpWRGRV�FRRSHUDWLYRV�GH�DSUHQGL]DGR��
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HVWUDWpJLDV�SDUD�PHOKRUDU�D�PRWLYDomR�GR�DOXQR��HQYROYLPHQWR�H�SDUWLFLSDomR�GR�
DOXQR�� HVWUDWpJLDV� GH� OHLWXUD� H� KDELOLGDGHV� GH� UHVROXomR� GH� SUREOHPDV�
LQWHUSHVVRDLV��$OpP�GLVVR�� DSyV� FDGD�ZRUNVKRS�� D� HTXLSH� GR� SURMHWR� IRUQHFH�
WUHLQDPHQWR�HP�VDOD�GH�DXOD�SDUD�SURIHVVRUHV��$SyV�R�SULPHLUR�DQR�GR�SURMHWR��
RV�SURIHVVRUHV�SDUWLFLSDP�GH�VHVV}HV�GH�UHIRUoR�PHQVDLV�SDUD�DSULPRUDU DLQGD�
PDLV�DV�HVWUDWpJLDV�GH�HQVLQR�GR�SURJUDPD��

2�SURJUDPD�SDUD�SDLV� p� FRQGX]LGR�SRU� FRRUGHQDGRUHV�GH� HVFRODV�TXH� VmR�
SURIHVVRUHV�GH�VDOD�GH�DXOD�RX�HVSHFLDOLVWDV�FRP�H[SHULrQFLD�QD�SUHVWDomR�GH�
VHUYLoRV� D� SDLV� H� IDPtOLDV�� 2� WUHLQDPHQWR� H� HQYROYLPHQWR� GRV� SDLV� LQFOXHP�
RILFLQDV� GH� JUXSRV� GH� FLQFR� VHVV}HV�� ZRUNVKRSV� GH� WySLFRV� VHOHFLRQDGRV� H�
VHVV}HV�GH�UHVROXomR�GH�SUREOHPDV�HP�FDVD��2V�WySLFRV�SDUD�WUHLQDPHQWR�GRV�
SDLV�LQFOXHP�KDELOLGDGHV�GH�JHUHQFLDPHQWR�IDPLOLDU�H��&RPR�DMXGDU�VHX�ILOKR�D�
WHU�VXFHVVR�QD�HVFROD���

$� LQWHUYHQomR�GR�DOXQR�FRQVLVWH�HP�DFDPSDPHQWRV�GH�YHUmR�GHVWLQDGRV�D�
HVWXGDQWHV�FRP SUREOHPDV�DFDGrPLFRV�RX�FRPSRUWDPHQWDLV�UHFRPHQGDGRV�SRU�
SURIHVVRUHV�RX�SDLV��$OpP�GLVVR��RV�VHUYLoRV�GRPLFLOLDUHV�VmR�IRUQHFLGRV�SDUD�
HVWXGDQWHV�HQFDPLQKDGRV�FRP SUREOHPDV�FRPSRUWDPHQWDLV�RX�DFDGrPLFRV�

6WHSV�WR�5HVSHFW�

$XWRU &RPPLWWHH�IRU�&KLOGUHQ

6tWLR KWWSV���ZZZ�FIFKLOGUHQ�RUJ�

(WDSD�GH�
HQVLQR

$QRV�LQLFLDLV�GR�HQVLQR�IXQGDPHQWDO

2EMHWLYRV

6WHSV� WR� 5HVSHFW�� p� XP� SURJUDPD� DEUDQJHQWH� GH� SUHYHQomR� GR� EXOO\LQJ��
EDVHDGR� HP� SHVTXLVD�� GHVHQYROYLGR� SDUD� RV� JUDXV� �� D� �� SHOR�&RPPLWWHH� IRU�
&KLOGUHQ��XPD�RUJDQL]DomR�VHP�ILQV�OXFUDWLYRV�GHGLFDGD�D�PHOKRUDU�D�YLGD�GDV�
FULDQoDV�SRU�PHLR�GH�SURJUDPDV�HILFD]HV�GH�DSUHQGL]DJHP�VRFLDO�H�HPRFLRQDO��
2�SURJUDPD�IRL�FRQFHELGR�SDUD�GLPLQXLU�RV�SUREOHPDV�GH�EXOO\LQJ�HVFRODU�����
DXPHQWDQGR� D� FRQVFLHQWL]DomR� H� D� FDSDFLGDGH� GH� UHVSRVWD� GD� HTXLSH�� ���
SURPRYHQGR� FUHQoDV� VRFLDOPHQWH� UHVSRQViYHLV� H� ��� HQVLQDQGR� KDELOLGDGHV�
VRFLRHPRFLRQDLV SDUD� FRPEDWHU� R� EXOO\LQJ� H� SURPRYHU� UHODFLRQDPHQWRV�
VDXGiYHLV��2�SURJUDPD�WDPEpP�YLVD�SURPRYHU�KDELOLGDGHV��SRU�H[HPSOR��MXQWDU�
JUXSRV��UHVROYHU�FRQIOLWRV��DVVRFLDGRV�j�FRPSHWrQFLD�VRFLDO�JHUDO��(P�VXPD��R�
SURJUDPD�p�SURMHWDGR�SDUD�SURPRYHU�XP�DPELHQWH�HVFRODU�VHJXUR�SDUD�FRPEDWHU�
RV�HIHLWRV�VRFLDLV�SUHMXGLFLDLV�GR�EXOO\LQJ�

'HVFULomR

3RSXODomR�$OYR���(OHJLELOLGDGH�RX�6LWHV�$OYR

2� SURJUDPD� GHVWLQD�VH� D� DOXQRV� GR� HQVLQR� IXQGDPHQWDO� GR� ��� DR� ��� DQR��
VHJXLQGR�D�SUHPLVVD�GH�TXH�RV�DQRV�HOHPHQWDUHV�VXSHULRUHV VmR�XP�HVWiJLR�GH�
GHVHQYROYLPHQWR� SDUWLFXODUPHQWH� LPSRUWDQWH� SDUD� LQIOXHQFLDU� DV� KDELOLGDGHV��
FUHQoDV�H�FRPSRUWDPHQWR�UHODFLRQDGRV�DR�EXOO\LQJ�

&RPSRQHQWHV�GR�SURJUDPD

8P�GRV�SULQFLSDLV�REMHWLYRV�GR�SURJUDPD�6WHSV�WR�5HVSHFW��p�QHXWUDOL]DU�DV�
RSLQL}HV�QHJDWLYDV�GDV�FULDQoDV� VREUH� VXD�FDSDFLGDGH�GH�SURFXUDU�DMXGD�SDUD�
SUREOHPDV�GH�EXOO\LQJ��(VWH�REMHWLYR�FUtWLFR�p�HQIDWL]DGR�HP�WRGR�R�SURJUDPD�
XVDQGR�WUrV�FRPSRQHQWHV�
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*XLD� GH� SURJUDPD� HVFRODU�� (VWH� FRPSRQHQWH� p� SURMHWDGR� SDUD� PXGDU� R�
DPELHQWH� GD HVFROD�� LQWHUYLQGR� HP� QtYHLV� DOpP� GD� FULDQoD� LQGLYLGXDO��
$GPLQLVWUDGRUHV� H� IXQFLRQiULRV� GD� HVFROD� HVWDEHOHFHP� SROtWLFDV� H�
SURFHGLPHQWRV�GH�EXOO\LQJ�HP�WRGD�D�HVFROD�TXH�VmR�SURMHWDGRV�SDUD�LQFHQWLYDU�
D�GLVFLSOLQD�TXH�LQWHUURPSH�RV�SUREOHPDV�DQWHV�TXH�HOHV DXPHQWHP��,VVR�SHUPLWH�
TXH� WRGD� D� HVFROD� VH� HQYROYD� QR� HVIRUoR� SDUD� UHGX]LU� FRPSRUWDPHQWRV� GH�
EXOO\LQJ�

7UHLQDPHQWR�GH�HTXLSH��(VWH�FRPSRQHQWH�IRUQHFH�WUHLQDPHQWR�SDUD�DGXOWRV�
QD�HVFROD�SDUD�UHFRQKHFHU�R�EXOO\LQJ�H�UHVSRQGHU�GH�IRUPD�HILFD]�DRV�UHODWRV�GDV�
FULDQoDV�VREUH�R�FRPSRUWDPHQWR�GH�EXOO\LQJ��3DUD�IDPLOLDUL]DU�D�HTXLSH�FRP�
WRGDV� DV� WpFQLFDV� H�PHWDV�� D� HTXLSH� UHFHEH�XPD�YLVmR�JHUDO� GRV�REMHWLYRV�GR�
SURJUDPD� H� GRV� SULQFLSDLV� UHFXUVRV� GR� FRQWH~GR� GR� SURJUDPD�� 3URIHVVRUHV��
FRQVHOKHLURV� H� DGPLQLVWUDGRUHV UHFHEHP� WUHLQDPHQWR� DGLFLRQDO� VREUH� FRPR�
RULHQWDU�DOXQRV�HQYROYLGRV�HP�HSLVyGLRV�GH�EXOO\LQJ�

&XUUtFXOR�GH�VDOD�GH�DXOD��(VWH�FRPSRQHQWH�p�R�DVSHFWR�FHQWUDO�GR�SURJUDPD�
H� FRQVLVWH� HP� ��� OLo}HV� EDVHDGDV� HP� KDELOLGDGHV� H� OLWHUDWXUD� DSUHVHQWDGDV�
GXUDQWH����D ���VHPDQDV��([LVWHP�WUrV�QtYHLV�GH�FXUUtFXORV�EDVHDGRV�HP�QRWDV��
R�QtYHO���p�PLQLVWUDGR�QD�WHUFHLUD�RX�TXDUWD�VpULH��R�QtYHO���QD�TXDUWD�RX�TXLQWDV�
VpULHV H�R�QtYHO���QD�TXLQWD�RX�VH[WD�VpULH��&DGD�DXOD�GXUD�DSUR[LPDGDPHQWH����
PLQXWRV� H� DSOLFD� WpFQLFDV� FRJQLWLYR�FRPSRUWDPHQWDLV� SDUD� SURPRYHU� QRUPDV�
VRFLDOPHQWH� UHVSRQViYHLV� H� SURPRYHU� KDELOLGDGHV� VRFLRHPRFLRQDLV�� 7pFQLFDV�
HVSHFtILFDV�VmR�XVDGDV�SDUD�D��DMXGDU�RV�DOXQRV�D�LGHQWLILFDU�DV�YiULDV�IRUPDV�GH�
EXOO\LQJ�� E�� IRUQHFH XPD� OyJLFD� H� GLUHWUL]HV� FODUDV� SDUD� Do}HV� VRFLDOPHQWH�
UHVSRQViYHLV�H�UHVSRVWDV�QmR�DJUHVVLYDV�DR�EXOO\LQJ��TXH�UHGX]HP�DV�FKDQFHV�GH�
YLWLPL]DomR� FRQWtQXD��� F�� WUHLQDU� HVWXGDQWHV� HP� DVVHUWLYLGDGH�� HPSDWLD� H�
KDELOLGDGHV�GH� UHJXODomR�GH�HPRo}HV��H�G��SHUPLWLU�TXH�RV�DOXQRV�SUDWLTXHP�
KDELOLGDGHV� GH� DPL]DGH� H� UHVROXomR� GH� FRQIOLWRV�� $V� DXODV� WDPEpP� LQFOXHP�
WpFQLFDV�SDUD�HQVLQDU�DV�FULDQoDV�TXDQGR�H�FRPR�GHQXQFLDU�R�EXOO\LQJ�D�DGXOWRV�

3HVVRDO�FKDYH

(VWH� SURJUDPD� HQIDWL]D� D� FRODERUDomR� HQWUH� WRGD� D� FRPXQLGDGH� HVFRODU��
LQFOXLQGR�SURIHVVRUHV��DGPLQLVWUDGRUHV�H�FRQVHOKHLURV�

7HRULD�GR�3URJUDPD

3DVVRV�SDUD�5HVSHLWR��DGRWD�XPD�DERUGDJHP�VRFLR�HFROyJLFD SDUD�R�EXOO\LQJ�
QR�DPELHQWH�HVFRODU��FRQFHQWUDQGR�VH�QR�LPSDFWR�HP�ODUJD�HVFDOD�GDV�LQWHUDo}HV�
VRFLDLV�HQWUH�RV�DOXQRV�QR�DPELHQWH�HVFRODU��&RPR�PXLWDV�FULDQoDV�VH�HQYROYHP�
FRPR�REVHUYDGRUDV�GR�EXOO\LQJ�GH�PDQHLUDV�~WHLV�H�SUHMXGLFLDLV��R�SURJUDPD�
HQIDWL]D�TXH�WRGRV�RV�PHPEURV�GH�XPD�FRPXQLGDGH�HVFRODU�GHYHP�DVVXPLU�D�
UHVSRQVDELOLGDGH� SHOD� UHGXomR� GR� EXOO\LQJ�� 1HVVH� VHQWLGR�� R� SURJUDPD� YLVD�
UHGX]LU�DV�LQWHUDo}HV�VRFLDLV�GH�EXOO\LQJ�H�QHJDWLYDV��DXPHQWDQGR�D�FRPSHWrQFLD�
VRFLDO�H�PHOKRUDQGR�DV�UHVSRVWDV�GRV�SURIHVVRUHV�DR�EXOO\LQJ��2V�FRPSRQHQWHV�
GR�SURJUDPD�GHVWLQDP�VH�D�SURPRYHU�LQWHUDo}HV�SRVLWLYDV�HQWUH�RV�DOXQRV�H�D�
SURPRYHU�QRUPDV�SRVLWLYDV��FULDQGR�H�UHIRUoDQGR�SROtWLFDV�VREUH�R�EXOO\LQJ�H�R�
FRPSRUWDPHQWR�UHVSHLWRVR��&RP�EDVH�QHVVD�DERUGDJHP��R�SURJUDPD�GHVWLQD�VH�
D� PHOKRUDU� DV� UHODo}HV� VRFLDLV� HQWUH� RV� DOXQRV�� (P� WHRULD�� UHODo}HV� VRFLDLV�
PHOKRUDGDV� UHGX]LUmR�R�EXOO\LQJ��SHUPLWLQGR�DVVLP�TXH�XP�DPELHQWH�HVFRODU�
VHJXUR�IORUHVoD�
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7RR�*RRG�IRU�9LROHQFH

$XWRU &��(��0HQGH]�)RXQGDWLRQ

6tWLR KWWSV���WRRJRRGSURJUDPV�RUJ�FROOHFWLRQV�WRR�JRRG�IRU�YLROHQFH

(WDSD�GH�
HQVLQR

3Up�HVFROD��MDUGLP�GH�LQIkQFLD�H�HQVLQR�IXQGDPHQWDO

2EMHWLYRV

7RR�*RRG�IRU�9LROHQFH �7*)9��p�XP�SURJUDPD�GH�SUHYHQomR�GD�YLROrQFLD�
QD� HVFROD� H� GH� HGXFDomR� GH� SHUVRQDJHQV�� SURMHWDGR� SDUD� PHOKRUDU� R�
FRPSRUWDPHQWR�GR� DOXQR�H�PLQLPL]DU� D� DJUHVVmR��2�7*)9�p�SURMHWDGR�SDUD�
DMXGDU�HVWXGDQWHV�GR�MDUGLP�GH�LQIkQFLD�DWp�D����VpULH�D�DSUHQGHU�DV�KDELOLGDGHV�
QHFHVViULDV� SDUD� VH� UHODFLRQDU� SDFLILFDPHQWH� FRP� RV� RXWURV��8PD� YHUVmR� GR�
HQVLQR� PpGLR�� FKDPDGD� 7RR� *RRG� IRU� 'UXJV� H� 9LROHQFH�+LJK� 6FKRRO�� HVWi�
GLVSRQtYHO�H�FRQWpP�FRPSRQHQWHV�GH�SUHYHQomR�GR�DEXVR�GH�VXEVWkQFLDV�

7DQWR� QR� FRQWH~GR�TXDQWR� QRV�PpWRGRV� GH� HQVLQR�� R� SURJUDPD� DERUGD� DV�
DWLWXGHV��FUHQoDV�H�FRPSRUWDPHQWRV�SRVLWLYRV�GRV�DOXQRV��(OH�HQVLQD�KDELOLGDGHV�
VHTXHQFLDOPHQWH� H� HP�FDGD�QtYHO�GH� HQVLQR� IRUQHFH� FXUUtFXORV� DGHTXDGRV� DR�
GHVHQYROYLPHQWR�SURMHWDGRV�SDUD�DERUGDU�IDWRUHV�GH�ULVFR�H�SURWHomR�

'HVFULomR

&RPSRQHQWHV�GR�SURJUDPD�H�SHVVRD�FKDYH

2�SURJUDPD�FRQVLVWH�HP�VHWH� OLo}HV�DGHTXDGDV�GH����D����PLQXWRV�SDUD�D�
LGDGH��GR�MDUGLP�GH�LQIkQFLD�DWp�D�TXLQWD�VpULH��H�QRYH�DXODV�GH����D����PLQXWRV��
GD�VH[WD�j�RLWDYD�VpULH��2�SURJUDPD�p�SURMHWDGR�SDUD�DXODV�D�VHUHP�HQWUHJXHV�
XPD�YH]�SRU� VHPDQD��1R�FXUUtFXOR�GR�HQVLQR�PpGLR�� Ki� FDWRU]H� DXODV�GH����
PLQXWRV� HQWUHJXHV� GXUDQWH� ��� VHPDQDV� FRQVHFXWLYDV� HP� XPD� VpULH�� TXH� VmR�
FRPSOHPHQWDGDV�SRU����DXODV�GH�UHIRUoR�RX�GH�LQIXVmR�HP�RXWUDV�VpULHV��5HYLVDU�
H�SUDWLFDU�KDELOLGDGHV�HQWUH�H�VHJXLQWHV�OLo}HV�p�DOWDPHQWH�UHFRPHQGiYHO�

2V�PpWRGRV�GH� HQVLQR� LQWHUDWLYRV�GR�SURJUDPD� LQFHQWLYDP�RV� DOXQRV� D� VH�
UHODFLRQDU� FRP� FROHJDV� SUy�VRFLDLV� H� HQYROYHU� RV� DOXQRV� XVDQGR� MRJRV�� UROH
SOD\LQJ��DWLYLGDGHV�HP�SHTXHQRV�JUXSRV��DSUHQGL]DGR�FRRSHUDWLYR�H�GLVFXVV}HV�
HP� VDOD� GH� DXOD�� 2� FXUUtFXOR� HQIDWL]D� R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV�
LQWHUSHVVRDLV� SDUD� D� UHVROXomR� GH� FRQIOLWRV� H� KDELOLGDGHV� GH� UHVLVWrQFLD� SDUD�
HYLWDU�R�XVR�GH�VXEVWkQFLDV��7*)9�HQVLQD�TXH�FDGD�DOXQR�WHP�R�TXH�p�SUHFLVR�
SDUD�UHVROYHU�RV�FRQIOLWRV�SDFLILFDPHQWH�H�RIHUHFH�RSRUWXQLGDGHV�SDUD�SUDWLFDU�
KDELOLGDGHV�GH�SDFLILFDomR�H�FRQWUD�R�EXOO\LQJ��2�SURJUDPD�LQFOXL�FRPSRQHQWHV�
SDUD� HQYROYHU� DV� IDPtOLDV� H� WRGD� D� HVFROD�� 2� FRPSRQHQWH� GD� IDPtOLD� LQFOXL�
EROHWLQV�LQIRUPDWLYRV�H�XPD�WDUHID�GH�FDVD�LQWHUDWLYD�

3URIHVVRUHV�WUHLQDGRV��FRQVHOKHLURV�RX�HVSHFLDOLVWDV�HP�SUHYHQomR�HQWUHJDP�
R�SURJUDPD�HP�VDODV�GH�DXOD�FRP����D����DOXQRV�

7HRULD�GR�3URJUDPD

2V�FRPSRQHQWHV�GR�SURJUDPD�IRUDP�GHVHQYROYLGRV�FRP�EDVH�QD�WHRULD�GR�
DSUHQGL]DGR� VRFLDO�� WHRULD� GR� FRPSRUWDPHQWR� SUREOHPiWLFR� H� WHRULD� GR�
GHVHQYROYLPHQWR�VRFLDO��$�WHRULD�GR�DSUHQGL]DGR�VRFLDO�SURS}H�TXH�KDELOLGDGHV�
FRJQLWLYDV� H� UHFXUVRV� SRGHP� VHU� GLUHFLRQDGRV� SDUD� OLPLWDU� DJUHVVLYLGDGH� H�
UHVSRVWDV� DJUHVVLYDV�� XPD�YH]� TXH� YLROrQFLD� H� DJUHVVmR� VmR� FRPSRUWDPHQWRV�
VRFLDOPHQWH� DSUHQGLGRV� H� SURSRVLWDLV�� 2� 7*)9� LQFRUSRUD� D� WHRULD� GD�
DSUHQGL]DJHP�VRFLDO��DERUGDQGR�DV�LQIOXrQFLDV�VRFLDLV�H�DSUHVHQWDQGR�R�YDORU�
GRV� FRPSRUWDPHQWRV�SUy�VRFLDLV�� EHP�FRPR�PRGHODQGR�H� UHFRPSHQVDQGR�DV�
KDELOLGDGHV�SUy�VRFLDLV��$�WHRULD�GR�FRPSRUWDPHQWR�SUREOHPiWLFR�SRVWXOD�TXH�D�
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YLROrQFLD� H� RXWURV� FRPSRUWDPHQWRV� GH� DOWR� ULVFR� FULDP� XPD� VtQGURPH� GH�
FRPSRUWDPHQWRV�LQWHQFLRQDLV�H�TXH�RV�HVIRUoRV�SDUD�PXGDU�R�FRPSRUWDPHQWR�
SUHFLVDP�VH�FRQFHQWUDU�HP�P~OWLSORV�FRPSRUWDPHQWRV��HP�YH]�GH�DSHQDV�XP�
FRPSRUWDPHQWR�GH�DOWR�ULVFR���SHUVRQDOLGDGH�H�DPELHQWH�PDLV�DPSORV��$�WHRULD�
GR� GHVHQYROYLPHQWR� VRFLDO� SURS}H� TXH� R� YtQFXOR� SUy�VRFLDO�� DV� QRUPDV� SUy�
VRFLDLV� H� DV� KDELOLGDGHV� VRFLDLV� H� HPRFLRQDLV� SURPRYHP� R� GHVHQYROYLPHQWR�
SRVLWLYR��2SRUWXQLGDGHV�SUHFLVDP�VHU�RIHUHFLGDV�SDUD�RV�MRYHQV�GHVHQYROYHUHP�
HVVDV�KDELOLGDGHV�H�UHIRUoi�ODV��2�7*)9�LQFRUSRUD�D�WHRULD�GR�GHVHQYROYLPHQWR�
VRFLDO� DWUDYpV� GD� FRQVWUXomR� GH� IDWRUHV� GH� SURWHomR�� LQFOXLQGR� QRUPDV� H�
YtQFXORV�

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�%(67���������%/8(���������&$6(/��������������H�03*��������

2V�SURJUDPDV�TXH�ID]HP�SDUWH�GHVWH�HVWXGR�IRUDP�WDEXODGRV��FRQIRUPH�R�TXDGUR����FRP�

D�LGHQWLILFDomR�GDV�IRQWHV�TXH�RV�FRQVLGHUDP�FRPR�HIHWLYRV�RX�SURPLVVRUHV�HP�UHODomR�DRV�VHXV�

UHVXOWDGRV��EDVHDGRV�HP�HYLGrQFLDV�SRU�HVWXGRV�FLHQWtILFRV��7DPEpP�p�DVVLQDODGR�RV�FHQiULRV�

HP�TXH�VmR�GHVHQYROYLGDV�DV�DERUGDJHQV�TXH�RV�FRPS}HP��

48$'52�� ± 352*5$0$6�'(�5(62/8d­2�'(�&21)/,726�12�&217(;72�(6&2/$5

352*5$0$6
)217( &(1È5,2

%(67 %/8( &$6(/ 03* (VFROD 6DOD )DPtOLD
&RPXQL�
GDGH

$O¶V�3DOV��.LGV�0DNLQJ
+HDOWK\�&KRLFHV

; ; ; ;

*RRG�%HKDYLRU�*DPH ; ; ; ; ;

,�&DQ�3UREOHP�6ROYH��,&36� ; ; ; ; ;

,QFUHGLEOH�<HDUV ; ; ; ; ; ;

3RVLWLYH�$FWLRQ ; ; ; ; ; ; ;

3URPRWLQJ�$OWHUQDWLYH�
7KLQNLQJ�6WUDWHJLHV��3$7+6�

; ; ; ; ; ;

5DLVLQJ�+HDOWK�&KLOGUHQ ; ; ; ; ; ;

6WHSV�WR�5HVSHFW� ; ; ; ; ; ;

7RR�*RRG�IRU�9LROHQFH ; ; ; ; ; ; ;

)RQWH��(ODERUDGR�SHOR�DXWRU�D�SDUWLU�GH�%(67���������%/8(���������&$6(/��������������H�03*��������

&RQIRUPH� DSUHVHQWDGR�QR� TXDGUR� ��� R� ~QLFR� SURJUDPD�TXH� FRQVWD QDV� TXDWUR� IRQWHV�

UHIHUHQFLDGDV� p� R� ,QFUHGLEOH� <HDUV�� (P� UHODomR� DR� FHQiULR� HP� TXH� VmR� GHVHQYROYLGRV� RV�

SURJUDPDV�� VRPHQWH� R� 3RVLWLYH� $FWLRQ H� R� 7RR� *RRG� IRU� 9LROHQFH DSUHVHQWDP� Do}HV� TXH�

HQYROYHP�WRGDV�HVVDV�HVWUXWXUDV�H�DPERV�VmR�FRQVLGHUDGRV�FRPR�SURJUDPDV�HIHWLYRV�

2 LWHP VHJXLQWH LUi GHVFUHYHU�DV�DERUGDJHQV�XWLOL]DGDV�SHORV�SURJUDPDV��&DGD�XPD�p�

LGHQWLILFDGD�FRPR�DTXHODV�TXH�FRPS}HP�DV�HWDSDV�GHVFULWDV�SRU�&RKHQ��������
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x DERUGDJHP�TXH�HQYROYH WRGD�D�HVFROD�± SUHYHQomR�

x DERUGDJHP�EDVHDGD�QR�GHVHQYROYLPHQWR�GH�FXUUtFXOR ± VROXomR�GH�SUREOHPDV�

x DERUGDJHP�GH�PHGLDomR�HQWUH�SDUHV�± IDFLOLWDomR��H

x DERUGDJHP�GH�LQWHUYHQomR�± LQWHUYHQomR�

����� $ERUGDJHP�TXH�HQYROYH�WRGD�D�HVFROD

3DUD�2¶&RQQHOO��%RDW�H�:DUQHU���������RV�SURJUDPDV�GH�SUHYHQomR�XQLYHUVDO��DTXHOHV�

TXH�DWXDP�DR�QtYHO�GH�WRGD�D�HVFROD��VmR�RIHUHFLGRV�SDUD�D�FRPXQLGDGH�HP�JHUDO SDUD SURPRYHU

R� FUHVFLPHQWR� VRFLDO�� HPRFLRQDO� H� DFDGrPLFR�� 6H� FRQFHQWUDP� QD� HVFROD� H� VXD� HVWUXWXUD�

�FDUDFWHUtVWLFDV�� UHJUDV��� QR�JHUHQFLDPHQWR�GD� VDOD�GH� DXOD� H� HP�FXUUtFXORV�TXH� HQVLQDP�DRV�

DOXQRV�QRYDV�KDELOLGDGHV��DWXDOPHQWH�FKDPDGDV�GH�DSUHQGL]DJHP�VRFLRHPRFLRQDO��2X�VHMD��p�

XP�SURFHVVR�TXH�WUDQVFHQGH�R�HQVLQR�H�DSUHQGL]DJHP�RFRUULGRV�QD�VDOD�GH�DXOD�SDUD�SHUPHDU�

WRGRV�RV�DVSHFWRV�GD�YLGD�HVFRODU��%522.6��������

(VVHV�SURJUDPDV YLVDP�HQJDMDU�WRGD�D�FRPXQLGDGH�HVFRODU�QD�HODERUDomR�GH�DPELHQWHV�

GH� DSUHQGL]DJHP� FXLGDGRVRV�� PRWLYDGRUHV� H� HTXLWDWLYRV� $� HTXLSH� JHVWRUD� WrP� XP� SDSHO�

IXQGDPHQWDO�QHVVD�DERUGDJHP�QR�VHQWLGR�GH�PROGDU�ERDV�SUiWLFDV��WUHLQDU�D�HTXLSH�GH�IRUPD�

SURDWLYD��HVWDEHOHFHU�SDUFHULD�FRP�RV�SDLV��IRUWDOHFHU�DV�UHODo}HV��DOXQR�± DOXQR��DGXOWR�± DOXQR��

DGXOWR�± DGXOWR���XWLOL]DU�GLVFLSOLQD�SRVLWLYD�H�LQYHVWLU�WHPSR�H�UHFXUVRV�QD�VDOD�GH�DXOD��&$6(/��

�������������

'H�DFRUGR�FRP�%URRNV���������H[LVWHP�HYLGrQFLDV�FRQVLVWHQWHV�GH�TXH�D�DERUGDJHP�TXH�

HQYROYH�D�HVFROD�LQWHLUD�SURPRYH�XP�LPSDFWR�SRVLWLYR�VREUH�RV�UHVXOWDGRV�QD�HGXFDomR�H�QD�

VD~GH�ItVLFD�H�PHQWDO�GRV�DOXQRV��(VVD�DERUGDJHP�WUDQVFHQGH�D�DSUHQGL]DJHP�H�HQVLQR�RFRUULGRV�

HP�VDOD�GH�DXOD�SDUD�SHUPHDU�RV�DVSHFWRV�GH�YLGD���,��FXOWXUD��pWLFD�H�PHLR�DPELHQWH���,,��HQVLQR�

H�DSUHQGL]DJHP� H��,,,��SDUFHULDV�FRP DV�IDPtOLDV�H�D�FRPXQLGDGH�

2V� SURJUDPDV� TXH� YLVDP� HQYROYHU� WRGD� D� FRPXQLGDGH� HVFRODU� LQFOXHP� SUiWLFDV�

XQLYHUVDLV�FRP�R�REMHWLYR�GH�UHGX]LU�RV�IDWRUHV�GH�ULVFR�H�DXPHQWDU�RV�IDWRUHV�GH�SURWHomR�GDV�

FULDQoDV� H� MRYHQV��8PD� HVWUXWXUD� VLVWrPLFD� SUHYHQWLYD�� TXH� DSRLD� H� VXVWHQWD� WDLV�PXGDQoDV��

SURSRUFLRQD�XP�DPELHQWH�IDYRUiYHO�DR�DSUHQGL]DGR�DFDGrPLFR�H�VRFLDO�SDUD�WRGRV�RV�DOXQRV��$�

OLGHUDQoD�DWLYD�H�R�HQYROYLPHQWR�H�SDUWLFLSDomR�GD�IDPtOLD�VmR�IDWRUHV�TXH�LUmR�UHVXOWDU�QXP�

FRPSRUWDPHQWR�DGHTXDGR�TXH�EHQHILFLH WRGD�D�FRPXQLGDGH�HVFRODU� �16:�20%8'60$1��

�������
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$V�HVFRODV�TXH�DGRWDP�XPD�DERUGDJHP�LQWHJUDO�HVWDEHOHFHP SROtWLFDV�GH�LJXDOGDGH�GH�

RSRUWXQLGDGHV��DQWH�DVVpGLR�H�EXOO\LQJ��EHP�HVWDU��VD~GH�H�VHJXUDQoD��2�PRGHOR�DGRWDGR�SHOD�

HVFROD� GHYH� GHVLJQDU SURFHGLPHQWRV� HIHWLYRV� SDUD� R JHUHQFLDPHQWR� GH� FRQIOLWRV��

UHODFLRQDPHQWRV� GH� FRRSHUDomR� H� FRODERUDomR� HQWUH� RV� HGXFDGRUHV�� TXH� GHYHP� UHFHEHU�

WUHLQDPHQWR��XWLOL]DomR�GH�SURFHVVRV�FRRSHUDWLYRV�HP�VDOD�GH�DXOD��LQFOXVmR�GH�KDELOLGDGHV�GH�

UHVROXomR�GH�FRQIOLWRV�QR�FXUUtFXOR��FULDU�SDUFHULDV�FRP�GLYHUVRV�VHJPHQWRV�GD�VRFLHGDGH�SDUD�

D�SUHYHQomR�GH�FRQIOLWRV��

����� $ERUGDJHP�EDVHDGD QR�GHVHQYROYLPHQWR�GH�FXUUtFXOR

0XLWRV� SURJUDPDV� GHVWLQDGRV� D� HQVLQDU� 5&� WHP� XPD� GHGLFDomR� HVSHFLDO� QR�

DSULPRUDPHQWR� GRV� VHXV� FXUUtFXORV�� 2V� SURJUDPDV� TXH� GHVHQYROYHP� FXUUtFXORV�� YLVDP�

LPSODQWDU� HP� VHX� SURMHWR� SHGDJyJLFR� OLo}HV� H� DWLYLGDGHV� VRE� D� yWLFD� GH� WHPDV� FRPR��

FRPSUHHQVmR� GH� FRQIOLWRV�� FRPXQLFDomR�� FRQWUROH� HPRFLRQDO�� FRRSHUDomR�� DILUPDomR��

FRQVFLrQFLD�GH�SUHFRQFHLWR��GLYHUVLGDGH�FXOWXUDO��UHVROXomR�GH�FRQIOLWRV�H�SDFLILFDomR��([LVWHP�

GLVWLQWRV�SURJUDPDV FRP�FRQWH~GRV�YDULDGRV�HP�IXQomR�GD�LGDGH�H�GD�QHFHVVLGDGH�GRV�DOXQRV��

&RP�D�SUHPLVVD�GH�TXH�RV�SULPHLURV�DQRV�GH�YLGD�VmR�FUXFLDLV�QD�IRUPDomR�GH�SDGU}HV�

GH�FRPSRUWDPHQWR�H�DWLWXGHV��/\QFK��*HOOHU�H�6FKPLGW��������VXJHUHP�TXH�R�TXDQWR�DQWHV�DV�

LQWHUYHQo}HV�RFRUUHUHP�PHQRU�VHUi�D�SUREDELOLGDGH�GH�FRPSRUWDPHQWRV�DJUHVVLYRV��DQWLVVRFLDLV�

RX� YLROHQWRV� DFRQWHFHUHP��1HVVD� OLQKD�� DOJXQV� SURJUDPDV� HVFRODUHV� LQFRUSRUDP� FRQFHLWRV� H�

KDELOLGDGHV�GH�5&�HP�VHXV�FXUUtFXORV�FRPR�DOWHUQDWLYDV�HIHWLYDV�GH�DSUHQGL]DJHP��

6mR� LQFHQWLYDGRV DWLWXGHV�� FRQKHFLPHQWRV� H� KDELOLGDGHV� TXH� EXVTXHP XPD� VROXomR�

HILFD]�H�FRRSHUDWLYD�GH SUREOHPDV�H�GHVHVWLPXOHP DWLWXGHV�H�UHVSRVWDV�KDELWXDLV�TXH�GmR�RULJHP�

D� GLVSXWDV� SHUGH�JDQKD�� 3HOR� kQJXOR� GR� VLVWHPD� HVFRODU�� HVVHV� WUHLQDPHQWRV� HVWDEHOHFHP� H�

UHIRUoDP�XP�TXDGUR�EiVLFR�GH�UHIHUrQFLD�H�OLQJXDJHP�SDUD�FRODERUDomR��H�RULHQWDP�RV�DOXQRV�

SDUD XP�SURFHVVR�H�KDELOLGDGHV�TXH�VmR�IDPLOLDUHV��PDV�VXEXWLOL]DGRV �&2/(0$1��),6+(5�

<$6+,'$��������

����� $ERUGDJHP�GH�PHGLDomR�HQWUH�SDUHV

2�SURFHVVR� GHQRPLQDGR� SHHU�PHGLDWLRQ RX�PHGLDomR� HQWUH� SDUHV� p� FRQVLGHUDGR� XP�

HOHPHQWR� LPSRUWDQWH� SDUD� FULDU� XP� FOLPD� SDFtILFR� QDV� HVFRODV��$�PHGLDomR� HVWi� DYDQoDQGR�

UHFHQWHPHQWH�QR�%UDVLO��SULQFLSDOPHQWH�DSyV�D�VXD�QRUPDWL]DomR�SHOD�5HVROXomR�Q�����������GR�

&RQVHOKR�1DFLRQDO� GH� -XVWLoD�� R�1RYR�&yGLJR� GH� 3URFHVVR�&LYLO� H� GD� /HL� GH�0HGLDomR� Q��
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�������������(VVH�SURFHVVR�p�XVDGR�QR�MXGLFLiULR� SULQFLSDOPHQWH� QRV�FDVRV�GH�GLYyUFLR��PDV�

WrP�JDQKDGR�HVSDoR�QDV�UHODo}HV�LQGXVWULDLV H�GH QHJyFLRV��$�PHGLDomR�HQWUH�SDUHV�p�IHLWD�QmR�

SRU�SURILVVLRQDLV��PDV�SRU�SHVVRDV�GD�SUySULD�FODVVH��

1D�PHGLDomR�HQWUH�SDUHV�QDV�HVFRODV� HVFODUHFLGR�SRU�3DXZ�H�6RQGHUHQ�������� RV�DOXQRV�

PHGLDP�QRV�FRQIOLWRV�XQV�GRV�RXWURV��e�XP�GRV�UHVXOWDGRV�PDLV�FODURV�GR�SULQFtSLR�GH�TXH�DV�

SUySULDV�FULDQoDV�VmR�UHVSRQViYHLV�SHOR�TXH�DFRQWHFH�QD�HVFROD��QHVWH�FDVR��D�VROXomR�GH�VHXV�

SUySULRV�FRQIOLWRV�H�SUREOHPDV� 3DUD�*ROGEHUJ��6DQGHU��5RJHUV�H�&ROH��������D�PHGLDomR�HQWUH�

SDUHV� p� YLVWD� FRPR� XP� SURJUDPD� FDSD]� GH� EHQHILFLDU� WDQWR� RV� HVWXGDQWHV� TXH� UHFHEHP� R�

WUHLQDPHQWR��TXDQWR�DV�HVFRODV�H��SRU�YH]HV��DV�IDPtOLDV�GHVVHV�DOXQRV�

2�SURFHVVR�GD�PHGLDomR�HQWUH�SDUHV�p�XP�PpWRGR�GH�IDFLOLWDomR�GD�QHJRFLDomR�HQWUH�

GXDV�RX�PDLV�SDUWHV�IHLWR�GH�IRUPD�YROXQWiULD��$�PHGLDomR�HQWUH�SDUHV�SRGH�VHU�UHTXLVLWDGD�SRU�

DOJXpP�HQYROYLGR�QR�FRQIOLWR�RX�VHU�LQGLFDGD�SRU�XP�DGXOWR�SDUD�EXVFDU�VROXo}HV�TXH�DWHQGDP�

jV�QHFHVVLGDGHV�H�LQWHUHVVHV�GH�DPERV�RV�HQYROYLGRV��3DUD�6FKUXPSI��&UDZIRUG�H�%RGLQH��������

D�SHHU�PHGLDWLRQ WHP�ERQV�UHVXOWDGRV�SDUD�UHVROYHU�RV�FRQIOLWRV�QDV�HVFRODV�QD�PHGLGD�HP�TXH��

TXDQWR� PDLV� HPSRGHUDGRV� VH� WRUQDUHP� SDUD� UHVROYHU� SDFLILFDPHQWH� VHXV� FRQIOLWRV�� PDLV�

UHVSRQViYHLV�VH�WRUQDUmR�

2XWUD�YDQWDJHP�DSRQWDGD�SRU�&RKHQ��������VREUH�D�SHHU�PHGLDWLRQ��p�R�IDWR�GH�TXH�RV�

HVWXGDQWHV�FRPSUHHQGHP�PHOKRU�RV�VHXV�SDUHV��$�GLIHUHQoD�GH�FRPSUHHQVmR�HQWUH�DV�JHUDo}HV�

GLILFXOWD�D�FRPXQLFDomR��3RU�RXWUR�ODGR��RV�HVWXGDQWHV�VH�HQFRQWUDP�QDV�PHVPDV�FLUFXQVWkQFLDV�

�SUHVVmR��DWLWXGHV��OLQJXDJHP��SULRULGDGHV��H�SURFHVVR�GH�DPDGXUHFLPHQWR��,VVR�QDWXUDOPHQWH�

IRUQHFH�YDQWDJHQV�D�HOHV�SDUD�TXH�VHMDP�ERQV�PHGLDGRUHV�

%DVLFDPHQWH�H[LVWHP�GRLV� WLSRV�GH�SURJUDPDV�GH�PHGLDomR�HQWUH�SDUHV� LQFOXtGRV�QRV�

SURJUDPDV�HVFRODUHV��&RQIRUPH�GHVFULWR�SRU�%LFNPRUH� ��������D DERUGDJHP�PDLV�GLIXQGLGD

VXJHUH�TXH�XP�SHTXHQR�Q~PHUR�GH�DOXQRV�p�HVFROKLGR�SDUD�UHFHEHU�WUHLQDPHQWR H�DWXDUHP�FRPR�

PHGLDGRUHV HQWUH�VHXV SDUHV� (P�RXWUD�DERUGDJHP��PHQRV�SUDWLFDGD��WRGD�D�WXUPD�RX�WRGRV�RV�

DOXQRV� GD� HVFROD� VmR� HGXFDGRV� VREUH� FRPR� VHU� PHGLDGRUHV� H� VH� DOWHUQDP� QHVVH� SDSHO��

3URIHVVRUHV� H� RXWURV� IXQFLRQiULRV� GD� HVFROD WDPEpP� UHFHEHP� IRUPDomR� VREUH� R� SDSHO� H� R�

SURFHVVR�GH�PHGLDomR�GH�SDUHV�

����� $ERUGDJHP GH�LQWHUYHQomR�

$OJXPDV� YH]HV� RV� DOXQRV� SRGHP� DSUHVHQWDU� FRPSRUWDPHQWRV� GHVDILDGRUHV�� 4XDQGR�

SDVVDP�D�SHUWXUEDU�D�VXD�SUySULD�FDSDFLGDGH�H�D�GRV�RXWURV�GH�DSUHQGHU�QD�HVFROD��p�QHFHVViULR�

TXH�RFRUUD�LQWHUYHQo}HV�SRQWXDLV��(VVHV�HVWXGDQWHV�WrP�GHPDQGDV�TXH�SRGHP�HVWDU�DVVRFLDGDV�
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D�XPD�VpULH�GH�IDWRUHV��DOJXPD�GHILFLrQFLD��TXHVW}HV�UHODWLYDV�j�VD~GH�PHQWDO��H[SRVLomR�D�DEXVR��

QHJOLJrQFLD�RX�RXWUR�WUDXPD��FRQWH[WRV�SHVVRDLV�RX�IDPLOLDUHV�GLItFHLV��16:�20%8'60$1��

������

$� XWLOL]DomR� GH� SURJUDPDV� GH� LQWHUYHQomR� SHUVRQDOL]DGDV� VH� MXVWLILFDP� QRV� FDVRV� GH�

DOXQRV�FRP�QHFHVVLGDGHV�HVSHFLDLV��QR�VHQWLGR�GH�GDU�VXSRUWH�D�HVVHV�HVWXGDQWHV�H�VXDV�IDPtOLDV��

3RUpP��DOJXQV�DOXQRV�QmR�UHVSRQGHP�GH�IRUPD�VDWLVIDWyULD�jV�HVWUDWpJLDV�XQLYHUVDLV�DGRWDGDV�

SHODV� HVFRODV�� GHYHQGR�� QHVVDV� VLWXDo}HV� WHUHP� XP� ROKDU� PDLV� DWHQFLRVR� SDUD HVVHV�

FRPSRUWDPHQWRV� RX� PHOKRUDU� VXDV� HVWUDWpJLDV� GH� DSUHQGL]DJHP� H� GH� UHODFLRQDPHQWR�� (� VH�

PHVPR� DVVLP� RV� UHVXOWDGRV� QmR� IRUHP� VDWLVIDWyULRV�� GHYH� VHU� XWLOL]DGD� XPD� DERUGDJHP�

FRODERUDWLYD� HYROYHQGR� UHVSRQViYHLV�� SVLFyORJRV�� RX� TXDOTXHU� RXWUR� SURILVVLRQDO�� 8P�

SODQHMDPHQWR�LQWHUYHQWLYR�HVWUDWpJLFR�GHYH�LQFOXLU�Do}HV�H�PRGLILFDo}HV�QD�URWLQD�H�QR�DPELHQWH�

HVFRODU�SDUD�TXH�SRVVDP�DMXGDU�QR�GHVHQYROYLPHQWR�GH�XP�FRPSRUWDPHQWR�DGHTXDGR��16:�

20%8'60$1��������

7RGDYLD�� H[LVWHP� SURJUDPDV� LQWHUYHQWLYRV� TXH� XWLOL]DP Do}HV� PDLV� HQpUJLFDV�� TXH�

FRQIRUPH�8U\��%UHWW�H�*ROGEHUJ��������VH�DVVHPHOKDP�PDLV�D�XPD�GLVSXWD�GH�IRUoD�H�SRGHU��

(VVD�IRUPD�GH�UHVROYHU�GLVSXWDV�HVWi�UHODFLRQDGD�FRP�D�KDELOLGDGH�GH�FRHUomR��RX�VHMD��IRUoDU�R�

RXWUR�D�ID]HU�DOJR�GH�RXWUD�IRUPD��(VWmR�LQFOXtGRV�QHVVD�DERUGDJHP�DV�SUiWLFDV�UHVWULWLYDV�RX�

LQWHUYHQo}HV��WDQWR�GH�GLUHLWR�TXDQWR�GH�OLEHUGDGH��FRP�D�DOHJDomR�GH�SURWHJHU�D�SUySULD�SHVVRD�

RX�RV�RXWURV�GH�DOJXP�GDQR��

1HVVD�YLVmR��HQFRQWUDP�VH�PHGLGDV�H�SURJUDPDV�TXH�YLVDP�GLVFLSOLQDU�DV�DWLWXGHV�GRV�

HVWXGDQWHV��8P�H[HPSOR�GHVVD�DERUGDJHP�p�R�SURMHWR�UHFpP�ODQoDGR�QR�'LVWULWR�)HGHUDO��(VFROD�

GH�*HVWmR�&RPSDUWLOKDGD��6((')���������TXH�WHP�FRPR�REMHWLYR�SURPRYHU�XPD�FXOWXUD�GH�SD]�

H�R�H[HUFtFLR�SOHQR�GD�FLGDGDQLD�DWUDYpV�GR�SROLFLDPHQWR�H�GR�HQIUHQWDPHQWR�GD�YLROrQFLD��

��� (/(0(1726�'(�68&(662�3$5$�,03/$17$5�$�5&

$�TXDOLGDGH�H�R�VXFHVVR�GDV�DWLYLGDGHV�GH�SUHYHQomR�EDVHDGDV�QXPD�DERUGDJHP�HVFRODU�

GHYHP�OHYDU�HP�FRQVLGHUDomR��FRQIRUPH�

2�HVWXGR�GHVHQYROYLGR�SHOD 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��&LrQFLD�

H� D� &XOWXUD� �81(6&2�� ������� TXH� UHDOL]RX� XPD� DQiOLVH� FRPSDUDWLYD� GH� SURJUDPDV�

GHVHQYROYLGRV� HP� RLWR� SDtVHV� �6XD]LOkQGLD�� ,WiOLD�� -DPDLFD�� 5HS~EOLFD� GD� &RUHLD�� /tEDQR��

+RODQGD��6XpFLD�H�8UXJXDL���DSRQWD�TXH�HQTXDQWR�DOJXQV�IDWRUHV�FRQWULEXHP�SDUD�R�VXFHVVR�

GHQWUR� H� IRUD�GDV� HVFRODV�RXWURV� VmR� HYLGHQFLDGRV� FRPR� OLPLWDQWHV��2�HVWXGR� VXJHUH�TXH�RV�
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IDWRUHV�GH�VXFHVVR�FRPXP�HP�WRGRV�RV�SDtVHV�GR�HVWXGR��TXH�WLYHUDP�VXD�HILFiFLD�FRPSURYDGD��

SRGHP�VHU�UHSOLFDGRV�HP�RXWURV�SDtVHV��

(VVHV� SDtVHV� WrP� DYDQoDGR� HP� VXDV� SROtWLFDV HGXFDFLRQDLV�� VH� FRPSURPHWHQGR� D�

SUHYHQLU�H�UHDJLU�TXDQWR�j�YLROrQFLD�HVFRODU�H�DR�EXOO\LQJ��3DUD�JDUDQWLU�R�DFHVVR�XQLYHUVDO�D�

XPD�HGXFDomR�GH�TXDOLGDGH�p�HVVHQFLDO�XPD�HVWUXWXUD�OHJDO�H�XPD�SROtWLFD�GH�DSRLR�SDUD�IRUQHFHU�

D�EDVH�SDUD�R�SODQHMDPHQWR��LPSOHPHQWDomR��PRQLWRUDPHQWR�H�DYDOLDomR�GHVVHV�SURJUDPDV��$V�

SROtWLFDV�QDFLRQDLV�GHYHP�GDU�rQIDVH�DR�DPELHQWH�HVFRODU�H�j�VDOD�GH�DXOD�SDUD�WRUQi�ORV�HP�XPD�

H[SHULrQFLD�SRVLWLYD��'H�DFRUGR�FRP�R�HVWXGR�GD�81(6&2���������RV�HOHPHQWRV�QHFHVViULRV�

SDUD�SURPRYHU�R�VXFHVVR�QD�UHGXomR�GR�EXOO\LQJ H�GD�YLROrQFLD�HVFRODU�VmR�

�,�� /LGHUDQoD� SROtWLFD� tQWHJUD�� XPD� HVWUXWXUD� MXUtGLFD� H� SROtWLFD� UREXVWD� H� SROtWLFDV�

FRQVLVWHQWHV� VREUH� YLROrQFLD� FRQWUD� FULDQoDV�� YLROrQFLD� HVFRODU� EXOO\LQJ� H� TXHVW}HV�

UHODFLRQDGDV�

�,,��3DUFHULD HQWUH�R�VHWRU�GD�HGXFDomR�H�GLYHUVDV�LQVWLWXLo}HV D�QtYHO�QDFLRQDO��LQFOXLQGR�

PLQLVWpULRV��LQVWLWXWRV GH�SHVTXLVD�H�RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�

�,,,�� (PSHQKR� SDUD� SURPRYHU� XP DPELHQWH� HVFRODU� VHJXUR� H� SRVLWLYR� XWLOL]DQGR� D

GLVFLSOLQD�SRVLWLYD�

�,9��8WLOL]DU�SURJUDPDV�H�LQWHUYHQo}HV�EDVHDGRV�HP�HYLGrQFLDV�

�9��(PSHQKR�FRP�RV�GLUHLWRV��HPSRGHUDPHQWR�H�SDUWLFLSDomR�GDV�FULDQoDV�

�9,�� $EUDQJHU� H� LQFHQWLYDU� D� SDUWLFLSDomR� GH� WRGRV� RV� VWDNHKROGHUV GD� FRPXQLGDGH�

HVFRODU�

�9,,��&DSDFLWDomR�H�DSRLR�FRQWtQXR�SDUD�HGXFDGRUHV�

�9,,,�� 6LVWHPD� GH� DFROKLPHQWR� H� HQFDPLQKDPHQWR� SDUD� HVWXGDQWHV� DEDODGRV� SHOD�

YLROrQFLD�HVFRODU�H�EXOO\LQJ�

�,;��0HFDQLVPRV HILFD]HV GH�PRQLWRUDPHQWR�H�FRQWUROH�GD YLROrQFLD�HVFRODU�H�EXOO\LQJ�

2¶&RQQHOO��%RDW�H�:DUQHU��������WDPEpP�DSRQWDP�DOJXPDV�HVWUDWpJLDV�TXH�FRODERUDP�

QD�LPSOHPHQWDomR�GH�LQWHUYHQo}HV�EDVHDGDV�HP�HYLGrQFLDV��7LGDV�FRPR�Do}HV�EHP�VXFHGLGDV��

DV�HVWUDWpJLDV�GH�HGXFDomR�S~EOLFD�SRGHP�GHVHQYROYHU�DWLWXGHV�SRVLWLYDV�DWUDYpV�GD�LQIRUPDomR�

H� HGXFDomR��$� DGRomR� H� GLVVHPLQDomR�GH� IDWRUHV� TXH� SURPRYDP� VD~GH� ItVLFD� H�PHQWDO�� VmR�

SULQFtSLRV�TXH�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�GRV�MRYHQV�H�SUHYLQHP�GHVRUGHQV�PHQWDLV��

HPRFLRQDLV� H� FRPSRUWDPHQWDLV�� 1HVVH� HQWHQGLPHQWR�� DV� HVFRODV� SRGHP� DGRWDU� Do}HV�

SUHYHQWLYDV SDUD� QXWULU� R� FRPSRUWDPHQWR� SUR�VRFLDO�� FULDU� DPELHQWHV� HVWLPXODGRUHV� GH�

DFHLWDomR��HQFRUDMDPHQWR�H�SHUWHQFLPHQWR��Do}HV�SDUD�FRQWULEXLU�FRP�UHVXOWDGRV�SRVLWLYRV�QD�

VD~GH�
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*RWWIUHGVRQ� H� *RWWIUHGVRQ� �������� TXDWUR� DVSHFWRV�� FDSDFLGDGH� RUJDQL]DFLRQDO�

�LQIUDHVWUXWXUD�� FXOWXUD�� UHFXUVRV� KXPDQRV� H� ILQDQFHLURV�� LQRYDomR��� VXSRUWH� RUJDQL]DFLRQDO�

�WUHLQDPHQWR�� VXSHUYLVmR�� DSRLR��� UHFXUVRV� SDUD� SURJUDPDV� �PDQXDLV�� SDGU}HV� GH�

LPSOHPHQWDomR�� PHFDQLVPRV� GH� FRQWUROH� GH� TXDOLGDGH��� LQWHJUDomR� HP� RSHUDo}HV� HVFRODUHV�

QRUPDLV� �LQLFLDomR�ORFDO�H�SODQHMDPHQWR�ORFDO��

6HP�GHVFRQVLGHUDU�DV�GHPDQGDV�GH�WHPSR�GRV�HGXFDGRUHV�H�DV�UHVWULo}HV�ILQDQFHLUDV�GDV�

HVFRODV� S~EOLFDV�� %URZQ�� 5RGHULFN� /DQWLHUL� H� $EHU� ������� VXJHUHP� DOJXQV� SDVVRV� TXH�

IDYRUHFHP� D� LPSODQWDomR� GHVVHV� SURJUDPDV�� PRQLWRUDPHQWR� GDV� VDODV� GH� DXOD�� DYDOLDU� D�

GLVSRQLELOLGDGH� RUJDQL]DFLRQDO� SDUD� LPSOHPHQWDU� R� SURJUDPD�� RULHQWDU� H� WUHLQDU� D� HTXLSH�

JHVWRUD�� GHVHQYROYHU� HVWUDWpJLDV� GH� LPSOHPHQWDomR� TXH� DWHQGDP� jV� QHFHVVLGDGHV� GRV�

SURIHVVRUHV��UHIRUPDU�RV�FULWpULRV�GH�VHOHomR�H�IRUPDomR�GRV�SURIHVVRUHV��HYLGHQFLDU�TXH HVVHV�

SURJUDPDV�LQFLGHP�VREUH�R�GHVHPSHQKR�HVFRODU��HVWDEHOHFHU�D�DSUHQGL]DJHP�VRFLDO�H�HPRFLRQDO�

FRPR�SULRULGDGH�QDFLRQDO�

e�SHUFHSWtYHO�TXH�RV�HOHPHQWRV�QHFHVViULRV�SDUD�LPSOHPHQWDU�FRP�VXFHVVR�SURJUDPDV�

GH�5&�SRVVXHP�WDQWD�LPSRUWkQFLD�TXDQWR�D�VXD�IXQGDPHQWDomR�WHyULFD��$VVLP��p�SRVVtYHO�QRWDU�

QHVVHV�HVWXGRV�TXH�D�IRUPXODomR�GH�SROtWLFDV�HGXFDFLRQDLV�GHYH�HVWDEHOHFHU�Do}HV�SUHYHQWLYDV�

H�UHDWLYDV��GHYHQGR�LQYHVWLU��SULQFLSDOPHQWH��QDTXHODV�TXH�LUmR�IDYRUHFHU�D VXVWHQWDELOLGDGH�GH�

XP�FOLPD�RUJDQL]DFLRQDO�SDFtILFR�H�SURDWLYR��

��� &216,'(5$d®(6�),1$,6

0XGDQoDV� QDV� SROtWLFDV� S~EOLFDV� SRGHP� FRQWULEXLU� SDUD� D� SURPRomR� H� SUHYHQomR� GD�

VD~GH�ItVLFD��PHQWDO H�HPRFLRQDO��SULQFLSDOPHQWH�DTXHODV�TXH�XWLOL]DP�PpWRGRV�SRVLWLYRV�GH�

GHVHQYROYLPHQWR�GH�FRPSRUWDPHQWR�VRFLDO GHVHMiYHO GLUHFLRQDGDV jV�HVFRODV��'LYHUVRV�SDtVHV�

LPSODQWDUDP�HP�VHX�VLVWHPD�GH�HGXFDomR�SURJUDPDV�GH�UHVROXomR�GH�FRQIOLWRV�FRPR�SROtWLFDV�

S~EOLFDV�HGXFDFLRQDLV��3HUFHEH�VH�TXH�R�FDPLQKR�DGRWDGR�SDUD�UHVROYHU R�SUREOHPD�GD�YLROrQFLD

HVFRODU IRL� DWUDYpV� GH� XPD� JHVWmR� SRVLWLYD� GRV� FRQIOLWRV� H� SHOD� FXOWXUD� GH SD]� H� QmR� SHOR�

HQIUHQWDPHQWR�j�YLROrQFLD��

8P SURJUDPD�GH� UHVROXomR�GH�FRQIOLWRV�QR�FRQWH[WR�HVFRODU�SRGH�VHU�FRPSUHHQGLGR�

FRPR� XP� FRQMXQWR� GH� Do}HV� H� SURFHGLPHQWRV� TXH� DERUGD� IDWRUHV� GH� ULVFR� H� SURWHomR�� TXH�

FRQFHEH�XP�DPELHQWH�HVFRODU�SRVLWLYR��TXH�HODERUD�PHLRV�GH�FROHWD�GH�LQIRUPDo}HV�SDUD�DYDOLDU�

DV� Do}HV� QHFHVViULDV� j� LPSOHPHQWDomR� GH� XP�PpWRGR� HILFD]�� TXH� XWLOL]D� XP� SURFHVVR� FRP�

GLYHUVRV QtYHLV�RX�HWDSDV�SDUD�LPSODQWDU�SURJUDPDV�EDVHDGRV�HP�HYLGrQFLDV�H�TXH�DWHQGDP�jV�
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GHPDQGDV� GD� HVFROD� FRPR� XP� WRGR�� ,VVR�� FRPSUHHQGH� R� SODQHMDPHQWR� GH� XP� VLVWHPD GH�

UHVROXomR�GH�FRQIOLWRV�

2V�HVWXGRV�QD�iUHD�GH�HGXFDomR�SDUD�D�UHVROXomR�GH�FRQIOLWRV�DSRQWDP�TXH�HVVH�p�XP�

FDPLQKR� SURPLVVRU� SDUD� SURPRYHU� XP� DPELHQWH� VDXGiYHO� H� GH� DSUHQGL]DGR� SDUD� WRGRV��2V�

SUDWLFDQWHV�H�HVWXGLRVRV�DR�UHGRU�GR�PXQGR�FRQFRUGDP�TXH�RV�SURJUDPDV�GHVHQYROYLGRV�QHVVH�

FDPSR� EHQHILFLDP� QmR� Vy� DTXHOHV� TXH� HVWmR� GLUHWDPHQWH� HQYROYLGRV� QHVVH� SURFHVVR��PDV� D�

VRFLHGDGH�FRPR�XP�WRGR��,VVR�SRUTXH��D�GLVVHPLQDomR�GH�XPD�UHVROXomR�SDFtILFD�GRV�SUREOHPDV�

TXH�RV�MRYHQV�HQIUHQWDP��RX�SRVVDP�YLU�D�HQIUHQWDU��FULD�XPD�FXOWXUD�GH�SURSDJDomR�GD�SD]��

e�QRWyULR�TXH��HP�WRGRV�RV�SDtVHV�TXH�SRVVXHP�XPD�HVWUXWXUD�UREXVWD�SDUD�R EHP�HVWDU�

ItVLFR�H�HPRFLRQDO�GRV�HVWXGDQWHV�H�GRV�HGXFDGRUHV��H[LVWH�XPD�SROtWLFD�QDFLRQDO�H�UHJLRQDO�SDUD�

D� SUHYHQomR� GD� YLROrQFLD� HVFRODU�� 1HVVHV� SDtVHV�� D� 5&� p� YLVWD� FRPR� HVVHQFLDO� DR�

GHVHQYROYLPHQWR� GDV� KDELOLGDGHV� GR� LQGLYtGXR�� DR� LQYpV GH� VHU� WUDWDGD SHORV� SROLF\PDNHUV��

FRPR�IUHTXHQWHPHQWH�RFRUUH��FRPR�XP�DVVXQWR�H[WUDFXUULFXODU�

/RQJH�GH�VHU�XP�SUREOHPD�HQIUHQWDGR�VRPHQWH�SHODV�LQVWLWXLo}HV�GH�HQVLQR��HVWDV�GHYHP�

EXVFDU� SDUFHULDV� FRP� RXWUDV� LQVWLWXLo}HV� H� VHJPHQWRV� GD� VRFLHGDGH�� $R� TXH SDUHFH�� RV�

SURJUDPDV�TXH�FRQVHJXHP�HQYROYHU�JUDQGH�SDUWH�GD�FRPXQLGDGH��REWrP�PHOKRUHV�UHVXOWDGRV�

6HQGR�D�HVFROD�XP�DPELHQWH�GH�FRQYLYrQFLD�H�FRH[LVWrQFLD��VXJHUH�VH�TXH�Do}HV�TXH�

YLVHP�FRQFHEHU�XP�DPELHQWH�KDUP{QLFR��GHYDP�VHU�LQFOXtGRV�GH�IRUPD�SURDWLYD��$VVLP��PXLWRV�

GRV� FRQIOLWRV� TXH� KRMH� SHUPHLDP� R� FRWLGLDQR� HVFRODU�� GHL[DULDP� GH� H[LVWLU� DR� VH� HVWLPXODU�

DWLWXGHV�H�YDORUHV�SUR�VRFLDLV��7HQGR�FRPR�EDVH�HVVHV�SULQFtSLRV��DV�YDQWDJHQV�SURGX]LGDV�SRU�

XP�EHP�HVWDU�ItVLFR�H�HPRFLRQDO�VH�WUDQVIRUPDULDP�HP�EHQHItFLRV�SHUFHELGRV�WDQWR�QD�HVIHUD�

VRFLDO�TXDQWR�QR�GHVHPSHQKR�DFDGrPLFR��WDPEpP�DSRQWDGR�FRPR�XPD�GDV�GLILFXOGDGHV�D�VHUHP�

HQIUHQWDGDV�SHOD�HGXFDomR�

&RP�YLVWDV�D�DWLQJLU�PHOKRUHV�UHVXOWDGRV�DFDGrPLFRV�H�FRODERUDU�QR�GHVHQYROYLPHQWR�

LQWHJUDO�GRV�DOXQRV��GLYHUVDV�WpFQLFDV�H�DERUGDJHQV�GH�HQVLQR�VmR�XWLOL]DGDV�SRU�SURIHVVRUHV�H�

HVFRODV��(QWUHWDQWR��p�QHFHVViULR�TXH�R�(VWDGR�LQFHQWLYH�H�SURPRYD��FRQWLQXDPHQWH��D�IRUPDomR�

GRV�HGXFDGRUHV��RIHUHQGR�UHFXUVRV�H�VXSRUWH�QHFHVViULRV�SDUD�GHVHPSHQKDUHP�VXDV�DWLYLGDGHV�

FRP�H[FHOrQFLD��e�VDOXWDU�TXH�DV�SHVVRDV�TXH�WUDEDOKDP�QRV�VLVWHPDV�HVFRODUHV�WHQKDP�PHOKRU�

SUHSDUDomR� H� WUHLQDPHQWR� SDUD� VH� VHQWLUHP� HQFRUDMDGDV� D� DWXDUHP� GH� IRUPD� FRODERUDWLYD��

UHVROYHUHP�VHXV�FRQIOLWRV�FRQVWUXWLYDPHQWH�H�VHUYLUHP�FRPR�UHIHUrQFLD�SDUD RV�DSUHQGL]HV�

8PD�LPSRUWDQWH�REVHUYDomR D�VHU�FRQVLGHUDGD�p�TXH�D PDLRU�SDUWH�GRV�WUHLQDPHQWRV�H�

LQWHUYHQo}HV�VREUH�FRRSHUDomR�H�UHVROXomR�GH�FRQIOLWRV�QDV�HVFRODV�GRV�(8$�p�FHQWUDGR�QRV�

DOXQRV��(VVH�HQIRTXH�QHJD�D�UHDOLGDGH�GH�TXH�D�PDLRULD�GRV�DGXOWRV�TXH�WUDEDOKDP�QRV�VLVWHPDV�

HVFRODUHV�WLYHUDP�SRXFD�SUHSDUDomR��WUHLQDPHQWR�RX�HQFRUDMDPHQWR�SDUD�FRQGX]LU�VHX�SUySULR�
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WUDEDOKR�GH�IRUPD�FRODERUDWLYD�RX�SDUD�DGPLQLVWUDU�VHXV�SUySULRV�FRQIOLWRV�GH�IRUPD�FRQVWUXWLYD��

TXDQWR�PDLV�HQVLQDU�HVVDV�KDELOLGDGHV�SDUD�RV�RXWURV��

$V� DERUGDJHQV� XQLYHUVDLV� VROXFLRQDP� HVVD� IDOKD�� SRLV� SRVVXHP� XPD� SHUVSHFWLYD� GH�

LQFOXLU�D�DSUHQGL]DJHP�VREUH�JHUHQFLDPHQWR�GH�FRQIOLWRV�SDUD�WRGD�FRPXQLGDGH�HVFRODU��DOXQRV��

SURIHVVRUHV��DX[LOLDUHV��JHVWRUHV�H�SDLV���$OJXQV�SURJUDPDV�LQFOXHP�HQIRTXHV�HVSHFtILFRV�SDUD�

FDGD� VHJXLPHQWR H� HWDSD� GH� HQVLQR�� SURSRUFLRQDQGR� XP� DSUHQGL]DGR� DGHTXDGR� GHVVDV�

KDELOLGDGHV�

(P�UHODomR�DRV�SURJUDPDV�GH�PHGLDomR��LQFOXLQGR�R�SHHU�PHGLDWLRQ��DSHVDU�GRV�VHXV�

LQ~PHURV�H�FRQVLVWHQWHV�EHQHItFLRV��TXDQGR�XWLOL]DGRV�GH�IRUPD�H[FOXVLYD�VmR�LQVXILFLHQWHV�SDUD�

SURPRYHU� XPD�PXGDQoD� VXVWHQWiYHO� QD� HGXFDomR� H� SDUD� R� JHUHQFLDPHQWR� GH� FRQIOLWRV� GRV�

DOXQRV��QHFHVViULD�SDUD�FRQYLYHUHP�QXP�PXQGR�SDFtILFR��

$SHVDU� GD� QHFHVVLGDGH� GH� SURGX]LU� PDLV� HVWXGRV� TXH� FRPSURYHP� D� HILFiFLD� GRV�

SURJUDPDV�HVFRODUHV��DSRQWDGR�FRPR�XP�GRV�JDSV GH�SHVTXLVD�QHVVD�iUHD��LVVR�QmR�LQYDOLGD�RX�

GLPLQXL�DV� LQLFLDWLYDV�UHDOL]DGDV�SRU�GLYHUVDV� LQVWLWXLo}HV�HVFRODUHV��3RUpP��FRPR�PXLWR� GRV�

SURJUDPDV� HVFRODUHV� VmR� LQVHULGRV� HP� VXDV� URWLQDV� DSyV� R� DFRQWHFLPHQWR� GH� HYHQWRV� TXH�

VXVFLWDP�Do}HV�HPHUJHQFLDLV��QDV�TXHVW}HV�UHODFLRQDGDV�D�SUREOHPDV�GLVFLSOLQDUHV��YLROrQFLD�H�

EXOO\LQJ��SRXFRV�VmR�IXQGDPHQWDGRV�HP�WHRULDV�RX�HYLGrQFLDV��

$V� DERUGDJHQV� LQWHUYHQWLYDV�� SRU� VH� WUDWDU GH� Do}HV� UHDWLYDV� GR� ~OWLPR� QtYHO� GH� XP�

VLVWHPD� LGHDO� GH� UHVROXomR� GH� FRQIOLWRV�� GHYHP� VHU� XWLOL]DGDV� TXDQGR� WRGRV� RV� UHFXUVRV�

GLVSRQtYHLV�HP�HWDSDV�DQWHULRUHV� WLYHUHP�VLGR�FRORFDGRV�HP�SUiWLFD�H�QmR� WLYHUHP�VXUWLGR�R�

HIHLWR�GHVHMDGR��$R�SXODU� HVVDV� HWDSDV�� FULD�VH�XPD�HVWUXWXUD� LQYHUWLGD�SDUD� D� HODERUDomR�GH�

SURJUDPDV�TXH�EHQHILFLDP�WRGD�D�FRPXQLGDGH�HVFRODU��RX�VHMD��HPSUHJD�VH�PHGLGDV�SDUD�WUDWDU�

RV�VLQWRPDV�VHP�ROKDU�SDUD�VXDV�FDXVDV���

+i�HYLGrQFLDV�GH�TXH�DV SXEOLFDo}HV�PDLV�DWXDLV�VH�FRQFHQWUDP�HP�SHVTXLVDV�UHDOL]DGDV

QRV�SDtVHV�DIULFDQRV�H�GR�2ULHQWH�0pGLR��TXH�UHFpP�LPSODQWDUDP�SROtWLFDV�HGXFDFLRQDLV�HP�5&�

RX�TXH�DLQGD�HVWmR�FROKHQGR�RV�SULPHLURV�UHVXOWDGRV�GHVVHV�SURJUDPDV��$GHPDLV��D�OLWHUDWXUD�

WHP�PRVWUDGR�TXH�QRV�SDtVHV�HP�TXH�HVVDV�SROtWLFDV�Mi�VH�FRQVROLGDUDP��XPD�QRYD�FRQILJXUDomR�

SDUD�D�5&�WHP�VLGR�VXJHULGD��7RPDQGR�R�PHVPR�FDPLQKR�VHJXLGR�SDUD�D�LQFOXVmR�GD�PHGLDomR�

QR�FRQWH[WR�HVFRODU��RXWUDV�SUiWLFDV�UHVWDXUDWLYDV��PXLWR�GLIXQGLGDV�QR�PHLR�MXGLFLiULR��HVWmR�

LQFUHPHQWDQGR�RV�PHLRV�TXH�DV�HVFRODV�EXVFDP�VROXFLRQDU�RV�SUREOHPDV�HQIUHQWDGRV�HP�UHODomR�

j�YLROrQFLD�H�LQGLVFLSOLQD��

$�SURGXomR�QDFLRQDO�WHP�GHVHQYROYLGR�GLYHUVRV�HVWXGRV�QR�FDPSR�GR�GLUHLWR�HP�UHODomR�

jV� 5$'¶V�� SRUpP�� DLQGD� p� PXLWR� LQFLSLHQWH� DV� SHVTXLVDV� UHDOL]DGDV� QD� iUHD� GD� HGXFDomR��

UHVWULQJLQGR�VH�EDVLFDPHQWH�D�XP�GRV�SURFHVVRV�GH�5&��D�PHGLDomR��1RWD�VH�TXH�D�SURGXomR�
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LQWHUQDFLRQDO�p�H[WHQVD��KDMD�HP�YLVWD�R�DPDGXUHFLPHQWR�H�D�FRQVROLGDomR�GDV�SROtWLFDV�S~EOLFDV�

QHVVD�iUHD��Mi�LPSODQWDGDV�H�FRQVROLGDGDV�QRV�SDtVHV�SLRQHLURV�GHVVD�SUiWLFD�

1RYRV�HVWXGRV�GHYHP FRQVLGHUDU�RV�SURMHWRV�DWXDOPHQWH�LPSOHPHQWDGRV�HP�QRVVR�SDtV�

HP�GHFRUUrQFLD�GD�DWXDO�GLVVHPLQDomR�GHVVD�SUiWLFD�HP�GLYHUVDV�HVFRODV�H�VLVWHPDV�GH�HQVLQR��

8PD�DYDOLDomR�FRP�ULJRU�FLHQWtILFR�EDVHDGD�HP�HYLGrQFLDV�SRGH�YLU�D�SURMHWDU�XP�PRGHOR�TXH�

VLUYD� GH� UHIHUrQFLD� SDUD� D� LQVWLWXLomR� GH� XPD� SROtWLFD� S~EOLFD� QDFLRQDO� SDUD� D� SUHYHQomR� H�

UHVROXomR�GH�FRQIOLWRV�QR�FRQWH[WR�HVFRODU��

��� 5()(5Ç1&,$6

$',��<DVHU��0&0,//$1��$QLWD��6FKUDGHU��.,/25$1��$PDQGD��67(:$57�%52:1��
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:HOOEHLQJ�)UDPHZRUN��&DUOWRQ�6RXWK��(GXFDWLRQ�&RXQFLO��������'LVSRQtYHO�HP���
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9LFWRU��=$570$1��,��:LOOLDQ���HG����7KH�6$*(�+DQGERRN�RI�&RQIOLFW�5HVROXWLRQ��
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%,&.025(��.DWK\��*RRG�7UDLQLQJ�LV�QRW�(QRXJK��5HVHDUFK�RQ�3HHU�0HGLDWLRQ�3URJUDP�
,PSOHPHQWDWLRQ��-RXUQDO�RI�6RFLDO�$OWHUQDWLYHV��0DURRFK\GRUH��'&��Y������Q�����S���������
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%/8(35,176�IRU�+HDOWK\�<RXWK�'HYHORSPHQW��,QVWLWXWH�RI�%HKDYLRUDO�6FLHQFH��%OXHSULQWV�
3URJUDPV��%RXOGHU��8QLYHUVLW\�RI�&RORUDGR��������'LVSRQtYHO�HP��
KWWSV���ZZZ�EOXHSULQWVSURJUDPV�RUJ�SURJUDPV��$FHVVR�HP�����GH]�������

%5$6,/��/HL�Q����������GH����GH�MXQKR�GH�������'LVS}H�VREUH�D�PHGLDomR�HQWUH�SDUWLFXODUHV�
FRPR PHLR�GH�VROXomR�GH�FRQWURYpUVLDV�H�VREUH�D�DXWRFRPSRVLomR�GH�FRQIOLWRV�QR�kPELWR�GD�
DGPLQLVWUDomR S~EOLFD��'LiULR�2ILFLDO�GD�8QLmR��VHomR����%UDVtOLD��')��DQR������Q�������S����
������MXQ�������

%5$6,/��0LQLVWpULR�GD�6D~GH��3ROtWLFD�QDFLRQDO�GH�UHGXomR�GD�PRUELPRUWDOLGDGH�SRU�
DFLGHQWHV�H�YLROrQFLDV��%UDVtOLD��')� 0LQLVWpULR�GD�6D~GH�������

%5$6,/��/HL�Q����������GH����GH�PDUoR�GH�������&yGLJR�GH�3URFHVVR�&LYLO��'LiULR�2ILFLDO�
GD�8QLmR��VHomR����%UDVtOLD��')��DQR������Q������S����������PDU�������

%522.6��)LRQD��7KH�OLQN�EHWZHHQ�SXSLO�KHDOWK�DQG�ZHOOEHLQJ�DQG�DWWDLQPHQW��D�EULHILQJ
IRU�KHDG�WHDFKHUV��JRYHUQRUV�DQG�VWDII�LQ�HGXFDWLRQ�VHWWLQJV� /RQGRQ��3+(��QRY��������
'LVSRQtYHO�HP��
KWWSV���DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQWBGDWD�
ILOH��������+7BEULHILQJBOD\RXWY),1$/YLL�SGI��$FHVVR�HP�����GH]�������

%52:1��-RVKXD�/���52'(5,&.��7RP��/$17,(5,��/LQGD��$%(5��-��/DZUHQFH��7KH�
5HVROYLQJ�&RQIOLFW�&UHDWLYHO\�3URJUDP��$�6FKRRO�%DVHG�6RFLDO�DQG�(PRWLRQDO�/HDUQLQJ�
3URJUDP��,Q��=,16��-RVHSK�(���:(,66%(5*��5RJHU�3���:$1*��0DUJDUHW�&���:$/%(5*��
+HUEHUW�-��%XLOGLQJ�$FDGHPLQF�6XFFHVV�RQ�6RFLDO�DQG�(PRWLRQDO�/HDUQLQJ��ZKDW�GRHV�WKH�
UHVHDUFK�VD\"�1HZ�<RUN��7HDFKHUV�&ROOHJH�3UHVV�������

%86+��5REHUW�$��%DUXFK��)ROJHU��-RVHSK�3��7KH�3URPLVH�RI�0HGLDWLRQ��WKH�WUDQVIRUPDWLYH�
DSSURDFK�WR�FRQIOLFW��HG��UHY��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

&$1$'È��3XEOLF�+HDOWK�$JHQF\��%HVW�DQG�3URPLVLQJ�3UDFWLFHV��2WWDZD��&DQDGLDQ�%HVW�
3UDFWLFHV�3RUWDO��������'LVSRQtYHO�HP��KWWS���FESS�SFSH�SKDF�DVSF�JF�FD�LQWHUYHQWLRQV���
$FHVVR�HP�����GH]�������

&$6(/��&$6(/�*XLGH��(IIHFWLYH�6RFLDO�DQG�(PLWLRQDO�/HDUQLQJ�3URJUDPV�±0LGGOH�DQG�
+LJK6FKRRO�(GLWLRQ��&KLFDJR��&$6(/�������

&$6(/��&$6(/�*XLGH��(IIHFWLYH�6RFLDO�DQG�(PLWLRQDO�/HDUQLQJ�3URJUDPV�± 3UHVFKROO�DQG�
(OHPHQWDU\�6FKRRO�(GLWLRQ��&KLFDJR��&$6(/�������

&/28*+��3HWHU��187%52:1��&DWK\��$�6WXGHQW¶V�*XLGH�WR�0HWKRGRORJ\���UG��HG��
/RQGRQ��6DJH�3XEOLFDWLRQV�������

&2+(1��5LFKDUG��3HHU�0HGLDWLRQ�LQ�6FKRROV��6WXGHQWV�5HVROYLQJ�&RQIOLFW��&XOYHU�&LW\��
*RRG�<HDU�%RRNV�������

&2/(0$1��3HWHU�7���),6+(5�<26+,'$��%HWK��&RQIOLFW�5HVROXWLRQ�DW�0XOWLSOH�/HYHV�
$FURVV�WKH�/LIHVSDQ��7KH�:RUN�RI�WKH�,&&&5��7KHRU\�LQWR�3UDFWLFH��&ROXPEXV��Y������Q�����
S���������ZLQ��������'LVSRQtYHO�HP��KWWSV���PXVH�MKX�HGX�DUWLFOH�������SGI��$FHVVR�HP����GH�
DEU�������
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&216(/+2�1$&,21$/�'( -867,d$ �%UDVLO�� 5HVROXomR�Q��������GH����GH�QRYHPEUR�GH�
������'LVS}H VREUH�D�3ROtWLFD�-XGLFLiULD�1DFLRQDO�GH�WUDWDPHQWR�DGHTXDGR�GRV�FRQIOLWRV�GH�
LQWHUHVVHV�QR�kPELWR GR�3RGHU�-XGLFLiULR�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�GD�-XVWLoD�>GR@�
&RQVHOKR�1DFLRQDO�GH�-XVWLoD��%UDVtOLD��')��Q��������S�����������GH]�������

&26(5��/HZLV�$��7KH�)XQFWLRQV�RI�6RFLDO�&RQIOLFW��1HZ�<RUN��7KH�)UHH�3UHVV�������

&267$��$OH[DQGUH�$UD~MR��&DUWRJUDILD�GRV�PpWRGRV�GH�FRPSRVLomR�GH�FRQIOLWRV��,Q��
$=(9('2��$QGUp�*RPPD�GH��RUJ����(VWXGRV�HP�$UELWUDJHP��0HGLDomR�H�1HJRFLDomR��
%UDVtOLD��')��*UXSRV�GH�3HVTXLVD��������S�����������Y����

&5$:)25'��'RQQD�.���%2',1(��5LFKDUG�-��&RQIOLF�5HVROXWLRQ�(GXFDWLRQ��$�*XLGH�WR�
,PSOHPHQWLQJ�3URJUDPV�LQ�6FKRROV��<RXWK�6HUYLQJ�2UJDQL]DWLRQV��DQG�&RPPXQLW\�DQG�
-XYHQLOH�-XVWLFH�6HWWLQJV��3URJUDP�5HSRUW��:DVKLQJWRQ��'&��'HSDUWPHQW�RI�-XVWLFH��2IILFH�RI�
-XYHQLOH�-XVWLFH�DQG�'HOLQTXHQF\�3UHYHQWLRQ��2IILFH�RI�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ��
������

&5$:)25'��'RQQD�.���%2',1(��5LFKDUG�-���+2*/81'��5REHUW�*��7KH�6FKRRO�IRU�
4XDOLW\�/HDUQLQJ��0DQDJLQJ�WKH�6FKRRO�DQG�&ODVVURP�WKH�'HPLQJ�:D\��&KDPSDLJQ��,/��
5HVHDUFK�3UHVV�������

&5(6:(//��-RKQ��3URMHWR�GH�SHVTXLVD��PpWRGRV�TXDOLWDWLYR��TXDQWLWDWLYR�H�PLVWR��7UDGXomR�
0DJGD�)UDQoD�/RSHV�����HG��3RUWR�$OHJUH��$UWPHG�������

'(3$570(17�2)�-867,&(��(VWDGRV�8QLGRV�GD�$PpULFD���2IILFH�RI�-XYHQLOH�-XVWLFH�DQG
'HOLQTXHQF\�3UHYHQWLRQ��0RGHO�3URJUDPV�*XLGH��:DVKLQJWRQ��2--'3��������'LVSRQtYHO�
HP��KWWSV���ZZZ�RMMGS�JRY�PSJ�3URJUDP��$FHVVR�HP�����PDU�������

'(876&+��0RUWRQ��&RRSHUDWLRQ��&RPSHWLWLRQ��DQG�&RQIOLFW��,Q��&2/(0$1��3HWHU�7���
'(876&+��0RUWRQ��0$5&86��(ULF�&���HG��� 7KH�+DQGERRN�RI�&RQIOLFW�5HVROXWLRQ��
7KHRU\�DQG�3UDFWLFH���UG��HG��6DQ�)UDQFLVFR��-RVVH\�%DVV��������FDS�����S�������

'(876&+��0RUWRQ��&RRSHUDWLRQ��&RQIOLFW�5HVROXWLRQ��DQG�6FKRRO�9LROHQFH��D�6\VWHPV�
$SSURDFK��&KRLFHV�%ULHIV� 1HZ�<RUN��Q����������'LVSRQtYHO�HP��
KWWSV���ZZZ�WF�FROXPELD�HGX�L�D�GRFXPHQW�����B&RRSHUDWLRQ&RQIOLFW5HVROXWLRQBDQG6FKRRO
9LROHQFHB$6\VWHPV$SSURDFK�SGI��$FHVVR�HP�����IHY�������

'(876&+��0RUWRQ��(GXFDWLQJ�IRU�D�3HDFHIXO�:RUOG��$PHULFDQ�3V\FKRORJLVW��:DVKLQJWRQ��
'&��Y������Q����S�����������������'LVSRQtYHO�HP��KWWSV���SV\FQHW�DSD�RUJ�IXOOWH[W������������
����SGI��$FHVVR�HP�����IHY�������

',675,72�)('(5$/��&XUUtFXOR�HP�0RYLPHQWR�GR�'LVWULWR�)HGHUDO��(QVLQR�
)XQGDPHQWDO��$QRV�,QLFLDLV�± $QRV�)LQDLV�����HG��DWXDO��%UDVtOLD��')��6HFUHWDULD�GH�(VWDGR�GH�
(GXFDomR�GR�'LVWULWR�)HGHUDO��������

)$/(&.��'LHJR��7$578&(� )HUQDQGD��,QWURGXomR�KLVWyULFD�H�PRGHORV�GH�PHGLDomR��,Q��
72/('2��$UPDQGR�6pUJLR�3UDGR�GH� 7267$� -RUJH��$/9(6��-RVp�&DUORV�)HUUHLUD���RUJ����
(VWXGRV�$YDQoDGRV�GH�0HGLDomR�H�$UELWUDJHP��5LR�GH�-DQHLUR��(OVHYLHU��������FDS������S��
��������
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),1.��$UOHQH��&RQGXFWLQJ�5HVHDUFK�/LWHUDWXUH�5HYLHZV��)URP�WKH�,QWHUQHW�WR�3DSHU���WK��
HG��/RV�$QJHOHV��6DJH�3XEOLFDWLRQV�������

),6+(5��5RJHU��85<��:LOOLDP��3$7721�%UXFH��&RPR�FKHJDU�DR�VLP��FRPR�QHJRFLDU�
DFRUGRV�VHP�ID]HU�FRQFHVV}HV��7UDGXomR��5LFDUGR�9DVTXHV�9LHLUD�����HG��UHY��H�DWXDO��5LR�GH�
-DQHLUR��6RORPRQ�(GLWRUHV�������

)/((7:22'��.DUHQ�/��7KH�&RQIOLFW�0DQDJHPHQW�6W\OHV�DQG�6WUDWHJLHV�RI�(GXFDWLRQDO�
0DQDJHUV��������7KHVLV��0DVWHU�RI�$UWV�LQ�&RPPXQLFDWLRQ��± 8QLYHUVLW\�RI�'HODZDUH��
1HZDUN��������'LVSRQtYHO�HP��
KWWS���ZZZ�DFDGHPLD�HGX���������7+(B&21)/,&7B0$1$*(0(17B67</(6B$1'B6
75$7(*,(6B2)B('8&$7,21$/B0$1$*(56��$FHVVR�HP�����IHY������

)2//(77��0DU\�3DUNHU� &RQVWUXFWLYH�&RQIOLFW� ,Q��*5$+$0��3DXOLQH���HG���0DU\�3DUNHU�
)ROOHW��3URSKHW�RI�0DQDJHPHQW��$�&HOHEUDWLRQ�RI�:ULWLQJV�IURP�WKH�����V��:DVKLQJWRQ��
'�&�� %HDUG�%RRNV��������FDS�����S�������� 'LVSRQtYHO�HP��
KWWS���PSIROOHWW�QLQJ�FRP�PSI�IROOHWW�ZULWLQJV��$FHVVR�HP�����MDQ�������

)2//(77��0DU\�3DUNHU� &UHDWLYH�([SHULHQFH��1HZ�<RUN��/RQJPDQV��*UHHQ�DQG &R���������
����S��'LVSRQtYHO�HP��KWWS���PSIROOHWW�QLQJ�FRP�PSI�IROOHWW�ZULWLQJV��$FHVVR�HP�����MDQ��
�����

)85/21*��*DU\�7��7KH�&RQIOLFW�5HVROXWLRQ�7RROER[��PRGHOV�	�PDSV�IRU��DQDO\]LQJ��
GLDJQRVLQJ��DQG�UHVROYLQJ�FRQIOLFW��0LVVLVVDXJD��-RKQ�:LOH\�	�6RQV�&DQDGD��������

*$51(5��1DGLQH�(��&RQIOLFW�5HVROXWLRQ�3URJUDPV�LQ�WKH�6FKRROV��$OH[DQGULD��$PHULFDQ�
&RXQVHOLQJ�$VVRFLDWLRQ�3URIHVVLRQDO�&RXQVHOLQJ�'LJHVW��������
KWWSV���ZZZ�FRXQVHOLQJ�RUJ�UHVRXUFHV�OLEUDU\�DFD���GLJHVWV�DFDSFG����SGI��$FHVVR�HP�����
DEU�������

*2/'%(5*��6WHSKHQ�%���6$1'(5��)UDQN�(��$���52*(56��1DQF\�+���&2/(��6DUDK�5��
'LVSXWH�5HVROXWLRQ��1HJRWLDWLRQ��0HGLDWLRQ��DQG�2WKHU�3URFHVVHV���WK�HG��1HZ�<RUN��$VSHQ�
3XEOLVKHUV�������

*277)5('621��'HQLVH�&���*277)5('621��*DU\�'��4XDOLW\�RI�$FKRRO�%DVHG�
3UHYHQWLRQ�3URJUDPV��5HVXOWV�IURP�D�1DWLRQDO�6XUYH\��-RXUQDO�RI�5HVHDUFK�LQ�&ULPH�DQG�
'HOLQTXHQF\��&LQFLQQDWL��Y������Q�����S��������)HE��������'LVSRQtYHO�HP��
KWWSV���MRXUQDOV�VDJHSXE�FRP�GRL�SGI�����������������������������$FHVVR�HP�����DEU��
�����

*5832�'(�75$%$/+2�(0�$5%,75$*(0��*ORVViULR��0pWRGRV�GH�5HVROXomR�GH�
'LVSXWDV�� 5'V��,Q��$=(9('2��$QGUp�*RPPD�GH��RUJ��� (VWXGRV�HP�$UELWUDJHP��
0HGLDomR�H�1HJRFLDomR��%UDVtOLD��')��*UXSRV�GH�3HVTXLVD��������FDS�����SDUWH��S�����������Y��
��

+$**(57<��.HYLQ�3���)/(0,1*��&KDUOHV�%���&$7$/$12��5LFKDUG�)���+$5$&+,��
7UDF\�:���$%%277��5REHUW�'��5DLVLQJ�+HDOWK\�&KLOGUHQ��([DPLQLQJ�WKH�,PSDFW�RI�
3URPRWLQJ +HDOWK\�'ULYLQJ�%HKDYLRU�ZLWKLQ�D�6RFLDO�'HYHORSPHQW�,QWHUYHQWLRQ��3UHYHQWLRQ�
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6FLHQFH��&KDUORWWVYLOOH��Y�����Q�����S�����������6HS��������'LVSRQtYHO�HP��
KWWSV���OLQN�VSULQJHU�FRP�DUWLFOH����������)V������������������$FHVVR�HP�����DEU�������

+$57��&KULV��'RLQJ�D�/LWHUDWXUH�5HYLHZ��5HOHDVLQJ�WKH�6RFLDO�6FLHQFH�5HVHDUFK�
,PDJLQDWLRQ��/RQGRQ��6DJH�3XEOLFDWLRQV�������

,1*(5��0RUWRQ��&RQIOLFW�5HVROXWLRQ�3URJUDPV�LQ�6FKRROV��(5,&�&(�'LJHVW��1HZ�<RUN��Q��
����S�������-XQ��������'LVSRQtYHO�HP��KWWSV���ILOHV�HULF�HG�JRY�IXOOWH[W�('�������SGI��$FHVVR�
HP�����RXW�������

-2+1621��'DYLG�:���-2+1621��5RJHU�7��&RQIOLFW�5HVROXWLRQ�DQG�3HHU�0HGLDWLRQ�
3URJUDPV�LQ�(OHPHQWDU\�DQG�6HFRQGDU\�6FKRROV��$�5HYLHZ�RI�WKH�5HVHDUFK��5HYLHZ�RI�
(GXFDWLRQDO�5HVHDUFK��:DVKLQJWRQ��'&��Y������Q�����S�����������:LQWHU�������'LVSRQtYHO�
HP��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B&RQIOLFWB5HVROXWLRQBDQGB3HHUB0HGLDWL
RQB3URJUDPVBLQB(OHPHQWDU\BDQGB6HFRQGDU\B6FKRROVB$B5HYLHZBRIBWKHB5HVHDUFK��$FHVVR�
HP�����RXW�������

-2+1621��'DYLG�:���-2+1621��5RJHU�7��&RQIOLFW�5HVROXWLRQ�LQ�6FKRROV��,Q� &2/(0$1�
3HWHU�7���'(876&+��0RUWRQ��0$5&86��(ULF�&���HG����7KH�+DQGERRN�RI�&RQIOLFW�
5HVROXWLRQ��7KHRU\�DQG�3UDFWLFH��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

-2+1621��'DYLG�:���-2+1621��5RJHU�7��,PSOHPHQWLQJ�WKH�³7HDFKLQJ�6WXGHQWV�7R�%H�
3HDFHPDNHUV�3URJUDP´��7KHRU\�,QWR�3UDFWLFH��2KLR��Y������Q�����S���������:LQWHU�������
'LVSRQtYHO�HP��
KWWSV���ZZZ�WDQGIRQOLQH�FRP�GRL�SGI���������V��������WLS����B�"QHHG$FFHVV WUXH��
$FHVVR�HP�����RXW�������

-2+1621��'DYLG�:���-2+1621��5RJHU�7��5HGXFLQJ�VFKRRO�YLROHQFH�WKULXJK�FRQIOLFW
UHVROXWLRQ��$OH[DQGULD��$6&'�������

-2+1621��'DYLG�:���-2+1621��5RJHU�7��7HDFKLQJ�6WXGHQWV�7R�%H�3HDFHPDNHUV��$�
0HWD�$QDO\VLV��-RXUQDO�RI�5HVHDUFK�LQ�(GXFDWLRQ��0LQHVVRWD��Y������Q�����S���������)DOO�
������'LVSRQtYHO�HP��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B7HDFKLQJB6WXGHQWVB7RB%HB3HDFHPDNH
UVB$B0HWD�$QDO\VLV��$FHVVR�HP�����RXW�������

-21(6��7ULFLD�6��&RQIOLFW�5HVROXWLRQ�(GXFDWLRQ��7KH�)LHOG��WKH�)LQGLQJV��DQG�WKH�)XWXUH��
&RQIOLFW�5HVROXWLRQ�4XDUWHUO\��0DOGHQ��Y������Q�������S�����������)DOO�:LQWHU�������
'LVSRQtYHO�HP��KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�DEV���������FUT������$FHVVR�HP�����PDL��
�����

.5,(6%5(*��/RXLV��7KH�(YROXWLRQ�RI�&RQIOLFW�5HVROXWLRQ��,Q��%(5&29,7&+��-DFRE��

.5(0(1<8.��9LFWRU��=$570$1��,��:LOOLDQ���HG����7KH�6$*( +DQGERRN�RI�&RQIOLFW�
5HVROXWLRQ��/RQGRQ��6$*(�3XEOLFDWLRQV�������

.8$'$��-RKQ��5HVHDUFK�0HWKRGRORJ\��$�3URMHFW�*XLGH�IRU�8QLYHUVLW\�6WXGHQWV��
)UHGHULNVEHUJ��6DPIXQGVOLWWHUDWXU�������
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/,0��<LQJ�<LQJ��'(876&+��0RUWRQ��([DPSOHV�RI�VFKRRO�EDVHG�SURJUDPV�LQYROYLQJ�
SHDFHIXO�FRQIOLFW�UHVROXWLRQ�DQG�PHGLDWLRQ�RULHQWHG�WR�RYHUFRPH�FRPPXQLW\�YLROHQFH��
1HZ�<RUN��7HDFKHUV�&ROOHJH�3UHVV�������

/<1&+��.DWKOHHQ�%RGLVFK��*(//(5��6XVDQ�5RVH��6&+0,'7��0HOLQGD�*��0XOWL�<HDU�
(YDOXDWLRQ�RI�WKH�(IIHFWLYHQHVV�RI�D�5HVLOLHQFH�%DVHG�3UHYHQWLRQ�3URJUDP�IRU�<RXQJ�
&KLOGUHQ��7KH�-RXUQDO�RI�3ULPDU\�3UHYHQWLRQ��&KDSHO�+LOO��Y������Q�����6SU��������
'LVSRQtYHO�HP��
KWWSV���OLQN�VSULQJHU�FRP�FRQWHQW�SGI����������)%��$-233������������������G��SGI��
$FHVVR�HP�����DEU�������

/,36.<��'DYLG %���$9*$5��$ULHO�&��7RZDUG�D�6WUDWHJLF�7KHRU\�RI�:RUNSODFH�&RQIOLFW�
0DQHJHPHQW��2KLR�6WDWH�-RXUQDO�RQ�'LVSXWH�5HVROXWLRQ��,WKDFD��Y������Q�����S�����������
������'LVSRQtYHO�HP��
KWWSV���GLJLWDOFRPPRQV�LOU�FRUQHOO�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W DUWLFOHV��
$FHVVR�HP����PDU��������

/h&.��+HORtVD��3HUVSHFWLYDV�GD�*HVWmR�(VFRODU�H�,PSOLFDo}HV�TXDQWR�j�)RUPDomR�GH�VHXV�
*HVWRUHV��(P�$EHUWR��%UDVtOLD��')��Y������Q������S���������IHY��MXQ�������

0F*,//,6��'DQLHO��1HJKERUKRRG�-XVWLFH�&HQWHUV�DQG�WKH�0HGLDWLRQ�RI�+RXVLQJ�5HODWHG�
'LVSXWHV��-RXUQDO�RI�8UEDQ�DQG�&RQWHPSRUDU\�/DZ��:DVKLQJWRQ��'&��Y������Q�����S�����
�����������7UDEDOKR�DSUHVHQWDGR�QR����85%$1�/$:�$118$/�6<0326,80��������
>:DVKLQJWRQ��'&@�

0(1.(/�0($'2:��&DUULH� 5RRWV�DQG�,QVSLUDWLRQV��$�%ULHI�+LVWRU\�RI�WKH�)RXQGDWLRQV�RI�
'LVSXWH�5HVROXWLRQ��,Q� 02)),77��0LFKDHO�/���%25'21(��5REHUW�&���HG����7KH�+DQGERRN�
RI�'LVSXWH�5HVROXWLRQ��6DQ�)UDQFLVFR��-RVVH\�%DVV��������FDS�����S��������

0(1.(/�0($'2:��&DUULH��7KH�+LVWRULFDO�&RQWLQJHQFLHV�RI�&RQIOLFW�5HVROXWLRQ��
,QWHUQDWLRQDO�-RXUQDO�RI�&RQIOLFW�0DQDJHPHQW�DQG�5HVROXWLRQ��5DPDW�*DQ��Y�����Q�����S��
�������������'LVSRQtYHO�HP��
KWWSV���KHLQRQOLQH�RUJ�+2/�3DJH"FROOHFWLRQ MRXUQDOV	KDQGOH KHLQ�MRXUQDOV�LMFRQIHU�	LG ��
	PHQBWDE VUFKUHVXOWV��$FHVVR�HP�����IHY�������

02)),77��0LFKDHO�/���%25'21(��5REHUW�&��3HUVSHFWLYHV�RQ�'LVSXWH�5HVROXWLRQ��$Q�
,QWURGXFWLRQ��,Q� 02)),77��0LFKDHO�/���%25'21(��5REHUW�&���HG����7KH�+DQGERRN�RI�
'LVSXWH�5HVROXWLRQ��6DQ�)UDQFLVFR��-RVVH\�%DVV��������FDS�����S�������

0225(��&ULVWRSKHU�:� 7KH�0HGLDWLRQ�3URFHVV��3UDWLFDO�6WUDWHJLHV�IRU�5HVROYLQJ�&RQIOLFWV��
�WK HG��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

16:�20%8'60$1��16:�2PEXGVPDQ�,QTXLU\�LQWR�EHKDYLRU�PDQDJHPHQW�LQ�VFKRROV��
$�6SHFLDO�5HSRUW�WR�3DUOLDPHQW�XQGHU�V����RI�WKH�2PEXGVPDQ�$FW�������6LGQH\��16:�
2PEXGVPDQ��������'LVSRQtYHO�HP��
KWWSV���ZZZ�RPER�QVZ�JRY�DX�BBGDWD�DVVHWV�SGIBILOH������������16:�2PEXGVPDQ�
,QTXLU\�LQWR�EHKDYLRXU�PDQDJHPHQW�LQ�VFKRROV�SGI��$FHVVR�HP�����PDU�������

1<&��3HHU�0HGLDWLRQ�6WXGHQW�*XLGH��(G��UHY��1HZ�<RUN��&RPPLVVLRQ�RQ�+XPDQ�5LJKWV��
�����
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2¶&211(//��0DU\�(OOHQ��%2$7��7KRPDV��:$51(5��.HQQHWK�(���HG����3UHYHQWLQJ�
0HQWDO��(PRWLRQDO��DQG�%HKDYLRUDO�'LVRUGHU�$PRQJ�<RXQJ�3HRSOH��3URJUHVV�DQG
3RVVLELOLWLHV��(G��UHY��:DVKLQJWRQ��7KH�1DWLRQDO�$FDGHPLHV�3UHVV�������

257(*$�58,=��5RVDULR��'(/�5(<��5RVDULR��(VWUDWpJLDV�HGXFDWLYDV�SDUD�D�SUHYHQomR�GD�
YLROrQFLD��7UDGXomR�-RDTXLP�2VyULR��%UDVtOLD��')��81(6&2��8&%�������

3$8:��/HR��621'(5(1��-DNRE�YDQ��7KH�3HDFHDEOH�6FKRRO��*HQHUDO�,QWURGXFWLRQ�DQG�
6SHFLPHQ�OHVVRQV��7UDGXomR�$QLD /HQW]��5RWWHUGDP��&('�*URHS�������

3,$*(7��-HDQ��3DUD�RQGH�YDL�D�HGXFDomR" 7UDGXomR�,YHWH�%UDJD�����HG��5LR�GH�-DQHLUR��
/LYUDULD�-RVp�2O\PSLR�(GLWRUD��81(6&2�������

3587=0$1��3ULVFLOOD��&KLOGUHQ¶V�&UHDWLYH�5HVSRQVH�WR�&RQIOLFW��3HDFH�	�&KDQJH�± $�
-RXUQDO�RI�3HDFH�5HVHDUFK��2PDKD��Y�����Q�����S���������������'LVSRQtYHO�HP��
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�DEV���������M����������������WE������[� $FHVVR�HP�����
PDU�������

5,6.,1��/HRQDUG�/���:(67%522.��-DPHV�(���*87+5,(��&KULV��5(8%(1��5LFKDUG�&���
52%%112/7��-HQQLIHU�.���:(/6+��1DQF\�$��'LVSXWH�5HVROXWLRQ�DQG�/DZ\HUV���WK��HG��
6DLQW�3DXO��:HVW�3XEOLVKLQJ�������

52))(<��6XH��3XSLO�ZHOOEHLQJ�± 7HDFKHU�ZHOOEHLQJ��7ZR�VLGHV�RI�WKH�VDPH�FRLQ"�
(GXFDWLRQDO�	�&KLOG�3V\FKRORJ\��/HLFHVWHU��Y������Q�����S��������������'LVSRQtYHO�HP��
KWWSV���ZZZ�VXHURIIH\�FRP�ZS�FRQWHQW�XSORDGV�LPSRUW����5RIIH\���(&3�����SGI��$FHVVR�
HP�����PDU�������

52/,0��0DUFRV��$�)RUPDomR�GH�-RYHQV�9LROHQWRV��SDUD�XPD�HWLRORJLD�GD�
GLVSRVLFLRQDOLGDGH�YLROHQWD������������I��7HVH��'RXWRUDGR�HP�6RFLRORJLD��± ,QVWLWXWR�GH�
)LORVRILD�H�&LrQFLDV�+XPDQDV��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH��
������

6$1'<��6DQGUD9��7KH�'HYHORSPHQW�RI�&RQIOLFW�5HVROXWLRQ�6NLOOV��3UHVFKRRO�WR�$GXOWKRRG��
,Q� &2/(0$1�3HWHU�7���'(876&+��0RUWRQ��0$5&86��(ULF &���HG����7KH�+DQGERRN�RI�
&RQIOLFW�5HVROXWLRQ��7KHRU\�DQG�3UDFWLFH��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

6&+5803)��)UHG��&5$:)25'��'RQQD�.���%2',1(��5LFKDUG�-��3HHU�0HGLDWLRQ��&RQIOLFW�
5HVROXWLRQ�LQ�6FKRROV�����HG��UHY��&KDPSDLJQ��5HVHDUFK�3UHVV�������

6(&5(7$5,$�'(�(67$'2�'( ('8&$d­2 �'LVWULWR�)HGHUDO���3RUWDULD�&RQMXQWD�1������
GH����GH�MDQHLUR�GH�������,PSOHPHQWDomR�GR�SURMHWR�SLORWR�(VFROD�GH�*HVWmR�&RPSDUWLOKDGD��
'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��VHomR����3RGHU�([HFXWLYR��%UDVtOLD��')��DQR�����Q������S��
�������GH�IHY�������

6+,5/(<��0HOLQGD��&RQIOLFW�UHVROXWLRQ�SURJUDPV�LQ�DXVWUDOLDQ�VFKRROV��QR�ORQJHU LI��EXW�
KRZ����$XVWUDOLD�	�1HZ�=HDODQG�-RXUQDO�RI�/DZ�	�(GXFDWLRQ��.HOYLQ�*URYH��$XVWUiOLD��Y��
���Q�����S���������������'LVSRQtYHO�HP��KWWSV���ZZZ�DQ]HOD�HGX�DX�DVVHWV���BVKLUOH\�SGI��
$FHVVR�HP�����MDQ�������
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63(1&(5��'DYLG��(VVHQFLDO�'LVSXWH�5HVROXWLRQ��6\GQH\��&DYHQGLVK�3XEOLVKLQJ�������

7-2692/'��'HDQ��'HILQLQJ�FRQIOLFW�DQG�PDNLQJ�FKRLFHV�DERXW�LWV�PDQDJHPHQW��/LJKWLQJ�WKH�
GDUN�VLGH�RI�RUJDQL]DWLRQDO�OLIH��,QWHUQDWLRQDO�-RXUQDO�RI�&RQIOLFW�0DQDJHPHQW� +DQJ]KRX��
Y������Q�����S���������������'LVSRQtYHO�HP��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B'HILQLQJB&RQIOLFWBDQGB0DNLQJB&KRLF
HVB$ERXWB,WVB0DQDJHPHQWB/LJKWLQJBWKHB'DUNB6LGHBRIB2UJDQL]DWLRQDOB/LIH��$FHVVR�HP��
���PDU�������

7=8��6XQ��$�$UWH�GD�*XHUUD��7UDGXomR�6XHOL�%DUURV�&DVVDO��3RUWR�$OHJUH��/	30�������

81(6&2��%HKLQG�WKH�QXPEHUV��(QGLQJ�VFKRRO�YLROHQFH�DQG�EXOO\LQJ��3DULV��81(6&2��
�����

85<��:LOOLDP��%5(77��-HDQQH��*2/'%(5*��6WHSKHQ��*HWWLQJ�'LVSXWHV�5HVROYHG��
GHVLJQLQJ�V\VWHPV�WR�FXW�WKH�FRVWV�RI�FRQIOLFW��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

9$*2��9LFWRULDQ�$XGLWRU�*HQHUDO¶V�2IILFH��7KH�(IIHFWLYHQHVV�RI�6WXGHQW�:HOOEHLQJ�
3URJUDPV�DQG�6HUYLFHV��0HOERXUQH� 9LFWRULDQ�*RYHUQPHQW�3ULQWHU������� 'LVSRQtYHO�HP��
KWWSV���ZZZ�SDUOLDPHQW�YLF�JRY�DX�SDSHUV�JRYSXE�93$5/�������1R����SGI��$FHVVR�HP�����
MDQ�������

9,&725,$��9LFWRULDQ�(DUO\�<HDUV�/HDUQLQJ�DQG�'HYHORSPHQW�)UDPHZRUN��IRU�DOO�
FKLOGUHQ�IURP�ELUWK�WR�HLJKW�\HDUV��0HOERXUQH��'HSDUWPHQW�RI�(GXFDWLRQ�DQG�7UDLQLQJ�������

:(%67(5�675$7721��&DURO\Q��5(,'��0��-DPLOD��6722/0,//(5��0LNH��3UHYHQWLQJ�
FRQGXFW�SUREOHPV�DQG�LPSURYLQJ�VFKRRO�UHDGLQHVV��HYDOXDWLRQ�RI�WKH�,QFUHGLEOH�<HDUV�7HDFKHU�
DQG�&KLOG�7UDLQLQJ�3URJUDPV�LQ�KLJK�ULVN�VFKRROV��-RXUQDO�RI�&KLOG�3V\FKRORJ\�DQG
3V\FKLDWU\��/RQGRQ��Y������Q�����S�����������������'LVSRQtYHO�HP��
KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�IXOO���������M����������������������[��$FHVVR�HP����GH�
DEU�������
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� (678'2�,,��5(62/8d­2�'(�&21)/,726�1$�6(&5(7$5,$�'(�('8&$d­2�

'2�',675,72�)('(5$/��80�6,67(0$�(),&,(17(�28�'(),&,(17("

��� ,1752'8d­2

2�REMHWLYR�GHVWH�HVWXGR�p�LGHQWLILFDU�D�HVWUXWXUD�GH�JHUHQFLDPHQWR GH�FRQIOLWRV�H[LVWHQWH�

QD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��6((')��H�GHVFUHYHU�VXDV�YDQWDJHQV�

H� OLPLWDo}HV��$� LQYHVWLJDomR�VHUi� UHDOL]DGD�j� OX]�GRV�SURFHGLPHQWRV�GHVFULWRV�SHOD� WHRULD�GR�

'HVHQKR�GH�6LVWHPDV�GH�'LVSXWDV��85<��%5(77��*2/'%(5*�������� 6XUJH�HQWmR�R�VHJXLQWH�

TXHVWLRQDPHQWR��&RPR�D�6((')� WUDWD�RV� FRQIOLWRV� FRP�H� HQWUH� VHUYLGRUHV"�(P� UHODomR�DRV�

XVXiULRV�GR�VLVWHPD�HGXFDFLRQDO��TXDLV�VmR�RV�FDQDLV�GH�UHVROXomR�GH�FRQIOLWRV"�([LVWHP�Do}HV�

LQVWLWXFLRQDLV�GHILQLGDV�SDUD�SUHYHQLU�D�UHLQFLGrQFLD�GH�GLVSXWDV�VLPLODUHV"

$V�TXHVW}HV�FRQIOLWXRVDV�TXH�SHUPHLDP�WRGD�D�VRFLHGDGH� WrP�UHFHELGR��XOWLPDPHQWH��

JUDQGH�GHVWDTXH�SHORV�PHLRV�GH�FRPXQLFDomR��0DV��FRPR�GHVWDFDGR�SRU�0RRUH���������VHQGR�

R�FRQIOLWR�QDWXUDO�QDV� UHODo}HV�HQWUH�DV�SHVVRDV�� WDPEpP�GHYHULD� VHU�QDWXUDO��RX�SHOR�PHQRV�

SUHIHUtYHO�� XPD� EXVFD� SDFtILFD� SDUD� UHVROYr�ORV�� 1HVVH� SRQWR��&UDZIRUG�� %RGLQH� H +RJOXQG�

�������LQGLFDP�TXH�D�HVFROD�PHUHFH�XP�GHVWDTXH�HVSHFLDO��FRPR�VHQGR�XPD�LQVWLWXLomR�FRP�

HQRUPH�SRWHQFLDO�SDUD�GHVHQYROYHU�KDELOLGDGHV�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�

6HQGR�D�HVFROD�XP�HVSDoR�RQGH�DV�UHODo}HV�VH�HVWDEHOHFHP�WDQWR�HP�LQWHUDomR�FRP�R

PHLR�H[WHUQR�TXDQWR�LQWHUQR��p�IUHTXHQWH�TXH�DOL�VH�H[SHULPHQWHP�GLYHUVRV�GHVHQWHQGLPHQWRV��

$VVLP��p�LQHUHQWH�D�HVVD�LQVWLWXLomR�VHU�FDSD]�GH�LQIOXHQFLDU�H�WUDQVIRUPDU�D�SHUFHSomR�DFHUFD�

GR�PXQGR�H�HVWDEHOHFHU�UHODo}HV�VDXGiYHLV��3DUD�)OHXUL���������TXDQGR�DV�SHVVRDV��HQTXDQWR�

JUXSR��GHEDWHP�H�FRQIURQWDP�SUREOHPDV�FRPXQV�TXH�RFRUUHP�HP�VHX�FRWLGLDQR�p�HVWDEHOHFLGR�

R�SURFHVVR�GH�FRQVFLHQWL]DomR��

(VVH�SURFHVVR�p�QHFHVViULR�SDUD�D�WRPDGD�GH�GHFLV}HV�TXDQGR�RV�LQGLYtGXRV�VH�GHSDUDP�

FRP�VLWXDo}HV�HP�TXH�WrP�QHFHVVLGDGH�GH�UHVSRQGHU�RX�UHVROYHU�VXDV�GLVFRUGkQFLDV��3DUD�0RRUH�

�������� DSHVDU� GDV� SHVVRDV� GLVSRUHP� GH� XPD� VpULH� GH� DERUGDJHQV� H� SURFHGLPHQWRV� SDUD�

VROXFLRQDU� VHXV� SUREOHPDV�� D� VXD� HVFROKD� p� GHWHUPLQDGD� HP� IXQomR� GD� IRUPD� FRPR� VHUmR�

WUDWDGRV�H�UHVROYLGRV��6HQGR�D�SDFLILFDomR�VRFLDO�XPD�GDV�IXQo}HV�HVWDWDLV��&LQWUD��*ULQRYHU�H�

'LQDPDUFR��������SHUFHEHP�TXH��R�(VWDGR�WHP�IUDFDVVDGR�QHVVD�PLVVmR�

1R� VHQWLGR� GH� DPSOLDU� D� FRPSUHHQVmR� H� DV� SRVVLELOLGDGHV� SDUD� DJLU� HIHWLYDPHQWH� QR�

HVWDEHOHFLPHQWR� GH� Do}HV� SDUD� D SURSDJDomR� GH� XPD� FXOWXUD� SDFtILFD� QR� WUDWDPHQWR� GRV�

FRQIOLWRV�� &RQVWDQWLQR� H� 0HUFKDQW� ������� UHVVDOWDP� D� LPSRUWkQFLD� GH� DV� RUJDQL]Do}HV�

FRPSUHHQGHUHP�R�FRQIOLWR�FRPR�XP�SURFHVVR��$R�FRQVLGHUi�OR�GH�IRUPD�SRVLWLYD�H�SHUFHEHQGR�
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TXH�VHUYH�FRPR�XP�SURFHVVR�GH�DSUHQGL]DJHP��'HXWVFK��������WDPEpP�FRQVLGHUD�VHU�EHQpILFR��

SDUD�D�VRFLHGDGH��HVVD�SURPRomR�FXOWXUDO�

6HQGR� HVVDV� DV� SURSRVWDV� GH� LQFOXLU� XP� SURFHVVR� GH� JHUHQFLDPHQWR� GH� FRQIOLWRV� QR�

FRQWH[WR� HGXFDFLRQDO�� R� 'HVLJQ GH� 6LVWHPDV� GH� 'LVSXWDV� �'6'�� SRGH� FRQWULEXLU� QR�

SODQHMDPHQWR�GHVVH�SURFHVVR��0RIILWW��������FRQVLGHUD�TXH�R�'6'�JDQKDUi�PDLV�QRWRULHGDGH�

VH�IRU�XWLOL]DGR�FRPR�XP�FRQMXQWR�GH�TXHVW}HV�D�VHUHP�H[SORUDGDV�DR�LQYpV�GH�VHU�FRPSUHHQGLGR�

FRPR�XP�FRQMXQWR�GH�SULQFtSLRV�D�VHUHP�SURPRYLGRV��

e�QHVVH�HQWHQGLPHQWR�TXH�R�VLVWHPD�HGXFDFLRQDO�SUHFLVD�GHVHQYROYHU�HVWUDWpJLDV�SDUD�

SURPRYHU�R�EHP�HVWDU��D�VD~GH�PHQWDO�H�R�FRPSRUWDPHQWR�SUy�VRFLDO��EHP�FRPR�GHVHQYROYHU�

KDELOLGDGHV�SDUD�D�UHVROXomR�SDFtILFD�GH�GLVSXWDV��/LSVN\�H�$YJDU��������SUHFRQL]DP�TXH�VHMDP�

XWLOL]DGRV�SURJUDPDV�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�SURDWLYRV��HQTXDQWR�6FKUXPSI��&UDZIRUG�H�

%RGLQH� ������� DFUHVFHQWDP�TXH� HVVHV� GHYHP�SRVVXLU� XPD� DERUGDJHP�HGXFDFLRQDO� D� ILP�GH�

LQFHQWLYDU�XPD�FLGDGDQLD�UHVSRQViYHO�

1R�VHQWLGR GH�GHVHQKDU�XP�SURFHVVR�LQRYDGRU��p�QHFHVViULR�HPSUHHQGHU�HVWXGRV�GHVVH�

PHFDQLVPR� GH� JHUHQFLDPHQWR GH� FRQIOLWRV�� SULQFLSDOPHQWH� QD� iUHD� GH� HGXFDomR�� SDUD� TXH�

TXHVWLRQDPHQWRV�R�HVWLPXOHP�HP�XP�SURFHVVR�WUDQVIRUPDWLYR��SRUWDQWR��GH�FDUiWHU�HGXFDFLRQDO�

3RUWDQWR��R�SODQHMDPHQWR�GHVVH�VLVWHPD��VHJXQGR�5RJHUV��%RUGRQH��6DQGHU�H�0F(ZHQ���������

GHYH� VHU� GHVHQYROYLGR� FRP� D� SDUWLFLSDomR� GRV� VWDNHKROGHUV HP� TXDWUR� HWDSDV�� LQLFLDWLYD��

GLDJQyVWLFR�GD�VLWXDomR�DWXDO��FULDomR�GH�SURFHVVRV�H�VLVWHPDV��H�LPSOHPHQWDomR�GR�GHVLJQ��

$�LQLFLDWLYD�WRPDGD�SHOR�SUySULR�SHVTXLVDGRU�VH�GHYH�DR�IDWR�GH�FRQVLGHUDU�D�XUJHQWH�

QHFHVVLGDGH�GH�SURPRYHU�XPD�HGXFDomR�VRFLDO��HPRFLRQDO�H�SDUD�R�JHUHQFLDPHQWR�GRV�FRQIOLWRV��

XPD�YH]�TXH�DV�WRPDGDV�GH�GHFLV}HV�DGPLQLVWUDWLYDV�WrP�VH�PRVWUDGR�SRXFR�HIHWLYDV��WDQWR�SDUD�

FRQWULEXLU� SDUD� D� GLVVHPLQDomR�GH� XPD� FXOWXUD� GH� SD]� TXDQWR� SDUD�PHOKRUDU� R� GHVHPSHQKR�

HVFRODU��1HVWH�HVWXGR�VHUi�UHDOL]DGR�DSHQDV�D�LGHQWLILFDomR GD�DWXDO�HVWUXWXUD�GH�UHVROXomR�GH�

FRQIOLWRV�GD�6((')�EDVHDGR�QD�DERUGDJHP�GR�'6'��

���0(72'2/2*,$

6HJXLQGR�D�FODVVLILFDomR�GH�&UHVZHOO���������R�SUHVHQWH�HVWXGR�p�TXDOLWDWLYR�H�TXDQWR�j�

HVWUDWpJLD�GH�LQYHVWLJDomR�DGRWDGD�p�R�HVWXGR�GH�FDVR��3DUD�'HVODXULHUV�H�.pULVLW���������R HVWXGR�

GH�FDVR�p�XP�PpWRGR�XWLOL]DGR�SDUD�FROHWD�GH�GDGRV�QR�PHLR�QDWXUDO��GHVWDFDQGR�VHX�XVR QDV�

FLrQFLDV�VRFLDLV�SRU�SHUPLWLU�FRPSUHHQGHU�RV�IHQ{PHQRV�FRP�XPD�DQiOLVH�SUHFLVD�QDV�SHVTXLVDV�

GHVFULWLYDV�H�H[SORUDWyULDV�
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'H� DFRUGR� FRP�*URXO[� ������� S�� ����� D� SHVTXLVD� TXDOLWDWLYD� p� FDSD]� GH� FRQWULEXLU� j�

SHVTXLVD� VRFLDO� SRU� UHQRYDU� R� ROKDU� VREUH� RV� ³SUREOHPDV� VRFLDLV� H� VREUH� RV� PHFDQLVPRV�

SURILVVLRQDLV�H�LQVWLWXFLRQDLV�GH�VXD�JHVWmR´��7HQGR�HP�YLVWD�TXH�HVWH�HVWXGR�VH�GHEUXoD�VREUH�

H[SORUDU�R�SURFHVVR�GH�JHVWmR�GH�FRQIOLWRV�H[LVWHQWH�QD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�

'LVWULWR� )HGHUDO� �6((')��� EXVFD�VH� HVWDEHOHFHU� XPD� UHODomR� HQWUH� D� WHRULD� GR� 'HVHQKR� GH�

6LVWHPDV�GH�'LVSXWDV��'6'��FRP�D�SHUFHSomR�H�R�PRGR�FRPR�RV�SUREOHPDV�VmR�HQIUHQWDGRV�

SHOR�ÏUJmR�

6HJXQGR�RV�SURFHGLPHQWRV�SURSRVWRV�SRU�0DUFRQL�H�/DNDWRV ��������SDUD�DOFDQoDU� D�

SURSRVWD�GHVWH�HVWXGR�± LGHQWLILFDU�D�HVWUXWXUD�GH�UHVROXomR�GH�FRQIOLWRV�H[LVWHQWH�QD�6((')��

VXDV�YDQWDJHQV�H�OLPLWDo}HV ± D�FROHWD�GH�GDGRV�IRL�UHDOL]DGD�SHOD�SHVTXLVD ELEOLRJUiILFD�VREUH�

R�WHPD�'6'��SHVTXLVD�GRFXPHQWDO�H�GH�FDPSR�SDUD�GHVFUHYHU�R�SURFHVVR�UHDOL]DGR�QD�6((')��

4XDQWR� j� SHVTXLVD� GH� FDPSR�� IRUDP� UHDOL]DGDV� HQWUHYLVWDV� VHPLHVWUXWXUDGDV�� IDFH� D� IDFH� H�

JUDYDGDV��

2�FULWpULR�DGRWDGR�SDUD�D�HVFROKD�GRV�DWRUHV�GD�SHVTXLVD��LQGLFDGR�SRU�&UHVZHOO���������

VH�GHX�SHOD�VHOHomR�LQWHQFLRQDO�GRV�FDUJRV�RX�IXQo}HV�TXH�DWXDP�GLUHWDPHQWH�FRP�R�WHPD�GR�

HVWXGR�� 1HVVD� SHUVSHFWLYD�� IRUDP� VHOHFLRQDGRV� RV� VHWRUHV� H� FDUJRV� GD� 6((')� TXH� OLGDP�

HVSHFLILFDPHQWH�FRP�TXHVW}HV�FRQIOLWXRVDV��(P�UD]mR�GD�HVWUXWXUD�RUJkQLFD�H�KLHUiUTXLFD�GD�

6((')�H�SDUD�WUD]HU�XPD�YLVmR�VLVWrPLFD�GR�ÏUJmR��IRL�UHDOL]DGD�D�VHJXLQWH�GLYLVmR�

x (VIHUD� FHQWUDO�� FRPSRVWD� SHODV� 6HGHV� ,�� ,,� H� ,,,� TXH� DEDUFDP�� HQWUH� RXWUDV�

XQLGDGHV��D�&RUUHJHGRULD�GH�(GXFDomR��&255('���VXERUGLQDGD�DR�*DELQHWH��H�

D�*HUrQFLD�GH�0HGLDomR�GH�&RQIOLWRV��*0(&���FRQWLGD�QD�XQLGDGH�RUJkQLFD�GD�

6XEVHFUHWDULD�GH�*HVWmR�GH�3HVVRDV�

x (VIHUD�UHJLRQDO��HQJORED�DV����&RRUGHQDo}HV�5HJLRQDLV�GH�(QVLQR��&5(V��

x (VIHUD�ORFDO��VLWXDQGR�DV�XQLGDGHV�HVFRODUHV��8(��

$OpP�GD�6((')��IRUDP�VHOHFLRQDGRV�D�3URPRWRULD�GH�-XVWLoD�GH�'HIHVD�GD�(GXFDomR�

�352('8&���FRPSRQHQWH�GR�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV��03')7��H�

R�*UXSR�GH�$SRLR�j�6HJXUDQoD�(VFRODU��*$6(���YLQFXODGR�j�352('8&��

&RLQFLGHQWHPHQWH� RX� QmR�± XPD� YH]� TXH� GRLV� WHUoRV� GRV� VHUYLGRUHV� GR�*RYHUQR� GR�

'LVWULWR�)HGHUDP�H�WUrV�TXDUWRV�GD�6((')�VmR�UHSUHVHQWDGRV�SRU�PXOKHUHV��6(3/$*������D��

± WRGDV�DV�SHVVRDV�HQWUHYLVWDGDV�H�RFXSDQWHV�GRV�FDUJRV�H�IXQo}HV�VmR�GR�VH[R�IHPLQLQR��FRPR�

SRGH�VHU�REVHUYDGR�QR�TXDGUR���

$V�HQWUHYLVWDV�VHJXLUDP�XP�URWHLUR�HODERUDGR�GH�DFRUGR�FRP�R�UHIHUHQFLDO�WHyULFR GR�

'6'��SURSRVWR�SRU�8U\��%UHWW�H�*ROGEHUJ������� SDUD�LGHQWLILFDU D�SHUFHSomR�GRV�DWRUHV�TXDQWR�

jV�FDUDFWHUtVWLFDV��IRUPDV�H�PHFDQLVPRV�XWLOL]DGRV�SDUD�JHUHQFLDU�FRQIOLWRV� )RL�UHDOL]DGR�XPD�
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SULPHLUD�HQWUHYLVWD�FRPR�SLORWR�SDUD�YHULILFDU�D�DGHTXDomR�GR�URWHLUR�TXDQWR�j�FDSWDomR�GRV�

GDGRV�GHVHMDGRV��RQGH�IRL�LGHQWLILFDGR XPD�QHFHVVLGDGH�GH�DMXVWH��$SyV�D�UHDOL]DomR�GR�VHJXQGR�

SLORWR��YHULILFRX�VH�TXH�R�URWHLUR�HVWDYD�DGHTXDGR��YDOLGDQGR�D�HQWUHYLVWD�H�VXD�DSOLFDomR�jV�

GHPDLV�HQWUHYLVWDV��

48$'52�� ± &$5$&7(5,=$d­2�'26�(175(9,67$'26

6(59,'25(6�(175(9,67$'26

/2&$/�'(�$78$d­2 &$5*2���)81d­2 '$7$ '85$d­2

352('8&���*$6( 3URPRWRUD ���������� �������������

6((')���&RUUHJHGRULD &RUUHJHGRUD ���������� �������������

6((')���*0(& *HUHQWH ��������� �������������

6((')���&5( &RRUGHQDGRUD ��������� �������������

6((')���8( 'LUHWRUD ��������� �����������

6((')���8( 2ULHQWDGRUD�(GXFDFLRQDO ���������� �������������
)RQWH��(ODERUDGR�SHOR�DXWRU�

&RQIRUPH�VXJHVWmR�GH�&UHVZHOO��������QR�TXH�VH�GL]�UHVSHLWR�D�LQGDJDU�DRV�HQWUHYLVWDGRV�

VREUH�TXH�SRGHULD�FRQWULEXLU�SDUD�XPD�PHOKRU�FRPSUHHQVmR�GR�WHPD��IRL�FLWDGR�SRU�WRGRV�RV�

HQWUHYLVWDGRV��D�UHOHYkQFLD�GR�2ULHQWDGRU�(GXFDFLRQDO��TXH�LQLFLDOPHQWH�QmR�SHUWHQFLD�DR�URO�

GRV�DWRUHV�GD�SHVTXLVD�

3UHYLDPHQWH�D�FDGD�HQWUHYLVWD��IRL�HQYLDGR�D�&DUWD�GH�$SUHVHQWDomR�GR�SHVTXLVDGRU�H�

DQWHV� GH� LQLFLDU FDGD� HQWUHYLVWD� IRL� HQWUHJXH� H� DVVLQDGR� R� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH�

(VFODUHFLGR��H[SOLFDQGR�R�REMHWLYR�GD�SHVTXLVD��)RL� LQIRUPDGR�VREUH�D�FRQILGHQFLDOLGDGH�GD�

HQWUHYLVWD�H�TXH�D�VXD�JUDYDomR�VHULD�XWLOL]DGD�SDUD�IDFLOLWDU�D�DQiOLVH�GRV�GDGRV�H�TXH�DSyV D�

WUDQVFULomR�VHULDP�DSDJDGDV���

2�WUDWDPHQWR�GD�LQIRUPDomR�XWLOL]DGR SDUD�DQDOLVDU��GHVFUHYHU�H�LQWHUSUHWDU�RV�GDGRV�GR�

PDWHULDO�HPStULFR��GH�IRUPD�D�UHVSRQGHU�R�SUREOHPD�GH�SHVTXLVD��IRL�D�$QiOLVH�GH�&RQWH~GR�GH�

%DUGLQ���������$SyV�D�UHDOL]DomR�GDV�HQWUHYLVWDV��IRUDP�WUDQVFULWDV�LQWHJUDOPHQWH�FRP�DMXGD�GR�

VRIWZDUH 9RLFH�'LFWDWLRQ��3RVWHULRUPHQWH� IRL� UHYLVWD�D� WUDQVFULomR�SDUD� UHDOL]DU�DV�FRUUHo}HV�

QHFHVViULDV��

2V�WHPDV�IRUDP�DJUXSDGRV� LQLFLDOPHQWH�HP�FDWHJRULDV�GHILQLGDV D SULRUL H�GH�DFRUGR�

FRP�DV�TXDOLGDGHV�GHILQLGDV�SRU�%DUGLQ������� ± H[FOXVmR�P~WXD��KRPRJHQHLGDGH��SHUWLQrQFLD��

REMHWLYLGDGH�H ILGHOLGDGH�H�SURGXWLYLGDGH ± DV�FDWHJRULDV�IRUDP�UHHVWDEHOHFLGDV D�SRVWHULRUL��2V�

HOHPHQWRV�GR�PRGHOR�WHyULFR��DV�FDWHJRULDV�H�RV�FyGLJRV�GH�DQiOLVH�SRGHP�VHU�REVHUYDGRV�QR�

TXDGUR���
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48$'52�� ± (/(0(1726�7(Ï5,&26��&$7(*25,$6�(�&Ï',*26�'(�$1È/,6(

(/(0(1726�
7(Ï5,&26

&$7(*25,$6 &Ï',*26�'(�$1È/,6(

,GHQWLILFDomR�GRV�
FRQIOLWRV

�85<��%5(77��
*2/'%(5*��������
&2167$17,12��
0(5&+$17��������

52*(56��%25'21(��
6$1'(5��0F(:(1��

�����

$SRLR�LQVWLWXFLRQDO�SDUD�
SDUWHV�HQYROYLGDV

� $WHQomR�YROWDGD�DRV�
VHUYLGRUHV
� $WHQomR�YROWDGD�DRV�
XVXiULRV

3URFHGLPHQWRV�DGRWDGRV�SDUD�
D�UHVROXomR�GH�FRQIOLWRV

� %DVHDGR�HP�LQWHUHVVHV
� 8VR�UtJLGR�GD�QRUPD

7LSRV�GH�FRQIOLWRV�UHFRUUHQWHV
� 5HODo}HV�LQWHUSHVVRDLV
� &RQIOLWRV�GH�LQWHUHVVH

3RVVtYHLV�FDXVDV�TXH�JHUDP�
RV�FRQIOLWRV

� 'LVSXWDV�GH�SRGHU
� %XVFD�SHORV�GLUHLWRV
� &RPSUHHQVmR�GRV�LQWHUHVVHV

)RUPDV�TXH�RV�FRQIOLWRV�
VmR�UHVROYLGRV

�85<��%5(77��
*2/'%(5*��������
&2167$17,12��
0(5&+$17��������

52*(56��%25'21(��
6$1'(5��0F(:(1��

�����

(VWUDWpJLDV�DGRWDGDV
� 3UHYHQWLYDV
� 5HDWLYDV�GH�VROXomR�SDFtILFD
� 5HDWLYDV�GH�MXGLFLDOL]DomR

&XVWRV�UHODFLRQDGRV�DR�
FRQIOLWR

� 7HPSR
� )LQDQFHLUR
� (PRFLRQDO

3RVVLELOLGDGHV�GH�DomR�
LQVWLWXFLRQDO

�85<��%5(77��
*2/'%(5*��������
&2167$17,12��
0(5&+$17��������

52*(56��%25'21(��
6$1'(5��0F(:(1��

�����

3URFHGLPHQWRV�TXH�IDFLOLWDP�
UHVSRVWDV�DGHTXDGDV

� 0RWLYDomR
� +DELOLGDGHV
� 5HFXUVRV

3URFHGLPHQWRV�TXH�GLILFXOWDP�
UHVSRVWDV�DGHTXDGDV

� 0RWLYDomR
� +DELOLGDGHV
� 5HFXUVRV

)RQWH��(ODERUDGR�SHOR�DXWRU�

'H�DFRUGR�FRP�RV�DXWRUHV 8U\��%UHWW�H�*ROGEHUJ���������D�LGHQWLILFDomR�GRV�FRQIOLWRV

SRVVLELOLWDUi�TXH�R�VLVWHPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�UHFRQKHoD�RV�WLSRV�H�D�TXDQWLGDGH�GH�

GLVSXWDV�TXH�GHYHUi�VROXFLRQDU��2V�FyGLJRV�GH�DQiOLVH�H�DV�FDWHJRULDV�TXH�FRPS}HP DV�IRUPDV�

TXH�RV�FRQIOLWRV�VmR�UHVROYLGRV�VHUYLUDP�SDUD�PDSHDU�RV�SURFHGLPHQWRV�H[LVWHQWHV��(QTXDQWR DV�

SRVVLELOLGDGHV�GH�DomR�LQVWLWXFLRQDO�VHUYLUDP�SDUD�LGHQWLILFDU�DV�SRWHQFLDOLGDGHV H�DV�EDUUHLUDV�

TXH�GHYHUmR�VHU VXSHUDGDV�
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��� '(6(1+2�'(�6,67(0$�'(�',6387$6

$WXDOPHQWH��JHULU�RV�FRQIOLWRV�WHP�VH�WRUQDGR�XP�JUDQGH�GHVDILR�SDUD�DV�RUJDQL]Do}HV�H�

SRU�LVVR�WRUQD�VH�QHFHVViULR�TXH�FDGD�XPD�GHVHQYROYD�XP�VLVWHPD�TXH�DWHQGD�HVSHFLILFDPHQWH�

VXDV� GHPDQGDV �52*(56�� %25'21(�� 6$1'(5�� 0F(:(1�� ������ 0DLV� GR� TXH� WHQWDU�

UHVROYHU�RV�FRQIOLWRV��D�LGHLD�p�EXVFDU�D�SDFLILFDomR�GDV�UHODo}HV�TXH�RUD�VH�HVWDEHOHFHP��1HVVH�

HQWHQGLPHQWR�� DR� LQYpV� GH� EXVFDU� VROXo}HV� SDOLDWLYDV�� IRUPXOD�VH� Do}HV� HIHWLYDV� SDUD� D�

GLVVHPLQDomR�GH�XPD�FXOWXUD�GH�SD]�

3RUWDQWR�� R� IRFR� DWXDO� GHYH� VH� FRQFHQWUDU� HP� WUD]HU� UHVSRVWDV� HIHWLYDV� SDUD� R�

JHUHQFLDPHQWR GRV SUREOHPDV��3DUD�'LDV� H�/LVERD� �������� XPD� VROXomR�� SDUD� HPSUHVDV� TXH�

EXVFDP� LQYHVWLU� HP�SURFHGLPHQWRV� DUURMDGRV�SDUD� D� JHVWmR�GH� FRQIOLWRV� SRGH� VHU�GDGD�SHOD�

SURSRVWD� GD� FRQFHSomR� GR� 'HVHQKR� GH� 6LVWHPD� GH 'LVSXWDV� �'6'��� GHVHQYROYLGD� QD�

8QLYHUVLGDGH� GH� +DUYDUG� QD� GpFDGD� GH� ������ TXH� p� R� GHVHQYROYLPHQWR� GH� XP� VLVWHPD�

SHUVRQDOL]DGR�GH�UHVROXomR�GH�FRQWURYpUVLDV�

6HXV�LGHDOL]DGRUHV��8U\��%UHWW�H�*ROGEHUJ��������S��������DSUHVHQWDP�D�'6'�FRPR�³D�

SUDFWLFDO�PHWKRG� IRU�DFKLHYLQJ� VDYLQJV�DQG�JDLQV´��$�HFRQRPLD� VH�GHYH�DR� IDWR�GH� UHGX]LU�

FXVWRV� RUJDQL]DFLRQDLV� FRP�SHUGDV� HP�SURGXWLYLGDGH� H� SHUIRUPDQFH��1DV� UHODo}HV� SHVVRDLV��

HYLWD�D�LQVDWLVIDomR�H�WHQVmR��4XDQWR�DRV�JDQKRV��HVVH�VLVWHPD�DSURYHLWD�DR�Pi[LPR�DV�GLVSXWDV��

TXH� UHVROYLGDV� GH� IRUPD� HILFLHQWH� SHUPLWH� TXH� DV� SHVVRDV� H� DV� RUJDQL]Do}HV� FUHVoDP� H� VH�

WUDQVIRUPHP��(VVDV�UHVROXo}HV�GHVID]HP�DV�WHQV}HV�H�IRUWDOHFHP�DV�UHODo}HV��

3RUWDQWR��D RULJHP�GR�'6'�IRL�HVWLPXODGD�SHOR�FDPSR�FRQWHPSRUkQHR�GD�UHVROXomR�GH

GLVSXWDV��&RPR�DVVLQDODGR�SRU�%DUUHW�H�%DUUHW���������D�KLVWyULD�GD�UHVROXomR�GH�GLVSXWDV�p�EHP�

GLYHUVLILFDGD��VHQGR�XWLOL]DGD�SRU�DQFL}HV�GH�DOGHLDV�SULPLWLYDV�TXH�SURPRYLDP�D�FRQFLOLDomR�

HP�VXDV�FRPXQLGDGHV��SDVVDQGR�SRU�OtGHUHV�UHOLJLRVRV�PHGLDQGR�FRQIOLWRV�IDPLOLDUHV��iUELWURV�

UHVROYHQGR�TXHVW}HV�FRPHUFLDLV�H SURFHGLPHQWRV�MXGLFLDLV�IRUPDLV��1D�OLQKD�GR�WHPSR��FLWDGD�

SHORV� DXWRUHV�� ILFD� HYLGHQWH� TXH� DR� ORQJR�GD HYROXomR� VRFLDO� D� QHJRFLDomR�� D�PHGLDomR� H� D�

DUELWUDJHP�IRUDP�XWLOL]DGDV�GH�GLYHUVDV�IRUPDV�SDUD�D UHVROXomR�FRQVHQVXDO�GH�FRQIOLWRV��(VVDV�

SUiWLFDV�FRQVWLWXHP�D�$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ �$'5��

2 '6'� p�XP�LPSRUWDQWH�H�GLVWLQWR�FDPSR�GHQWUR�GD�$'5��VHQGR�HYLGHQFLDGR�FRPR�D�

VHJXQGD�JHUDomR�GH�UHVROXomR�GH�FRQIOLWRV�RUJDQL]DFLRQDLV��XPD�YH]�TXH�DYDQoD HP�GLUHomR D�

XPD�QRYD�JHUDomR�GH�SUiWLFDV 0HVPR�D�$'5�VHQGR�~WLO�H�HIHWLYD��HOD�VHUYH�DSHQDV�FRPR�XP�

SURFHVVR�D�VHU�XWLOL]DGR�DSyV�R�VXUJLPHQWR�GH�XPD�GLVSXWD��$�LQRYDomR�WUD]LGD�SHOR�'6'��GHYH�

� &RQVWDQWLQR��������VH�UHIHUH�DR�'6'�FRPR�&RQIOLFW�0DQDJHPHQW�6\VWHPV�'HVLJQ �&06'���HQTXDQWR�/\QFK�
�������ID]�R�XVR�GR�WHUPR�,QWHJUDWHG�&RQIOLFW�0DQDJHPHQW�6\VWHP �,&06��
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VH�DR�IDWR�GH�WHU�LQWURGX]LGR�PpWRGRV�SDUD�SUHYHQLU FRQIOLWRV�GHVQHFHVViULRV��VHQGR�LQVHULGR�QR�

ORFDO� GR� VXUJLPHQWR� GR� FRQIOLWR� SDUD� JHUHQFLi�OR� FRP� UHVSRQVDELOLGDGH� �/<1&+�� ������

&2167$17,12��������

3DUD�)DOHFN���������R�'6'�p�XP�SURFHVVR�WDQWR�SROtWLFR�TXDQWR�WpFQLFR��3ROtWLFR�SRU�

HQYROYHU� WRGDV� DV� SDUWHV� LQWHUHVVDGDV� H� DIHWDGDV�� XPD� YH]� TXH� VXD� SDUWLFLSDomR� DSULPRUD� R�

SURFHVVR�GH�FULDomR��GDQGR�HVSDoR�SDUD�D�GHPRFUDWL]DomR�GDV�VROXo}HV��,VVR�DXPHQWD�D�FKDQFH�

GH� VXFHVVR� H� DSURYDomR�� 8P� ERP� VLVWHPD� RUJDQL]DFLRQDO� GHYH� SURYHU� VROXo}HV� D� ILP� GH�

PLQLPL]DU�D�TXDQWLGDGH�GH�GLVSXWDV��JHUHQFLDU�FRQVWUXWLYDPHQWH�DV�TXH�VXUJHP�H� IRUPDOL]DU�

SURFHGLPHQWRV�GXUDGRXURV�GH�UHVROXomR�GH�GLVSXWDV��'$9,'���������

'H�DFRUGR�FRP�8U\��%UHWW�H�*ROGEHUJ���������D HVWUXWXUD�GR�'6'�WHP�FRPR�REMHWLYR�D�

FRQVWUXomR� GH� XP� VLVWHPD� GH� JHUHQFLDPHQWR� GH� FRQIOLWRV�� EXVFDQGR� DGRWDU� XPD� VpULH� GH�

SURFHGLPHQWRV� GHVHQYROYLGRV� VRE� PHGLGD� SDUD� OLGDU� FRP� XP� GHWHUPLQDGR� FRQIOLWR� RX� XP�

FRQMXQWR� GHVVHV�� (VVD� SHUVRQDOL]DomR� WRUQD� R� VLVWHPD� PDLV� HILFLHQWH�� SRLV� RSRUWXQL]D� D�

SDUWLFLSDomR�GRV�VWDNHKROGHUV H�D�VDWLVIDomR�GDV�QHFHVVLGDGHV�HVSHFtILFDV�GH�FDGD�FDVR��

2V�SURFHVVRV�GH�UHVROXomR�GH�FRQIOLWRV�VmR�GLYLGLGRV�QD�IRUPD�FRPR�DV�GLVSXWDV�SRGHP�

VHU� UHVROYLGDV�� TXH� VmR�� HP� IXQomR� GRV� LQWHUHVVHV� GDV� SDUWHV�� GRV� VHXV� GLUHLWRV�� H� GRV� VHXV�

SRGHUHV�� 1R� WRFDQWH� GD� UHFRQFLOLDomR� GRV� LQWHUHVVHV�� LQFOXL�VH� RV� YDORUHV� HFRQ{PLFRV��

UHODFLRQDLV��SROtWLFRV�H�VRFLDLV��2V�FRQIOLWRV�JHULGRV�SRU�HVVD�DERUGDJHP�SURGX]HP�XPD�PDLRU�

VDWLVIDomR�FRP�RV� UHVXOWDGRV��SRUpP�QHFHVVLWDP�GH�XP� LQYHVWLPHQWR�VLJQLILFDWLYR�GH� WHPSR��

&RPXPHQWH�VmR�QHJRFLDGRV�SHODV�SUySULDV�SDUWHV�HQYROYLGDV�RX�FRP�D�DMXGD�GH�XP�WHUFHLUR�

�85<��%5(77��*2/'%(5*��������

1DV�TXHVW}HV�TXH�VmR�UHVROYLGDV�FRP�EDVH�QD�GHWHUPLQDomR�GH�TXHP�HVWi�FHUWR��RX�VHMD��

EDVHDGD�HP�GLUHLWRV��XWLOL]D�D�DSOLFDomR�GH�UHJUDV�SUp�HVWDEHOHFLGDV��SRU�XP�WHUFHLUR�LPSDUFLDO��

SDUD�GHWHUPLQDU�R�TXH�RX�TXHP�SUHYDOHFH��1HVVH�FDVR��6PLWK�H�0DUWLQH]���������VDOLHQWDP�TXH�

D� OLPLWDomR� GRV� ³UHPpGLRV´� XWLOL]DGRV� SHOD� MXVWLoD� SURFHVVXDO� QmR� FRQVHJXHP� DERUGDU� D�

DPSOLWXGH�GH�LQWHUHVVHV�TXH�VmR�LPSUHVFLQGtYHLV SDUD�RV�HQYROYLGRV��

-i�DV�GLVSXWDV�RQGH�VmR�GHWHUPLQDGDV�SHODV�UHODo}HV�GH�SRGHU�± FRPR�JUHYHV��EORTXHLRV�

H�DWp�PHVPR�R�XVR�GD�YLROrQFLD�RX�JXHUUD�± WHQGHP�D�EHQHILFLDU�DTXHOHV�FRP�PDLRU�SRGHU�GH�

LQIOXrQFLD��VWDWXV H�UHFXUVRV��&RPR�LOXVWUDGR�SRU�8U\��%UHWW�H�*ROGEHUJ���������D�TXHVWmR�GH�

TXHP�GHWpP�PDLV�SRGHU��PXLWDV�YH]HV��p�WUDQVIRUPDGD�HP�TXHP�p�PDLV�GHSHQGHQWH�GR�RXWUR��2�

JHUHQFLDPHQWR�QHVVH�WLSR�GH�WUDWDPHQWR�GRV�FRQIOLWRV�SURYRFD�GHVJDVWHV�QRV�UHODFLRQDPHQWRV��

IDOKDQGR��IUHTXHQWHPHQWH��QD�UHLYLQGLFDomR�GRV�GLUHLWRV�

3RUWDQWR��D�LQWHUOLJDomR�GRV�SRQWRV�GHVVH�SURFHVVR�SRGH�VHU�YLVXDOL]DGD�QD�ILJXUD�� FRPR�

³D� FLUFOH� ZLWKLQ� D� FLUFOH� ZLWKLQ� D� FLUFOH´� �85<�� %5(77�� *2/'%(5*�� ������ S�� ���� 3DUD�
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UHVROYHU�DV�GLVSXWDV��GHYH�VH�VHJXLU�XP�FDPLQKR�LQLFLDGR�QR�FHQWUR�SDUD�IRUD��WHQGR�R�IRFR�QRV�

LQWHUHVVHV��HP�VHJXLGD�SDUD�RV�GLUHLWRV�H�GHSRLV�SDUD�R�SRGHU�H�DVVLP��VHJXLU�R�FDPLQKR�GH�YROWD�

&RQWXGR��R�FDPLQKR�H�DV�UHVSRVWDV�DR�FRQIOLWR�QR�FRQWH[WR�RUJDQL]DFLRQDO�QmR�RFRUUHP�

HP�VHSDUDGR�GD�VXD�FXOWXUD��$�IRUPD�FRPR�R�FRQIOLWR�p�WUDWDGR�VRIUH�LQIOXrQFLD�GD�yWLFD�FROHWLYD��

1HVVH�SRQWR��&RQVWDQWLQR�H�0HUFKDQW���������FRPSUHHQGHP�R�FRQIOLWR�FRPR�D�PDQLIHVWDomR�GR�

GHVFRQWHQWDPHQWR�RX�GD�GLVFRUGkQFLD�QDV�UHODo}HV��SURFHVVRV��SURGXWRV�RX�VHUYLoRV��3RUWDQWR��

D�GLVSXWD�p�R�SURGXWR�GRV�FRQIOLWRV�QmR�UHVROYLGRV��TXH�SRGHP�VHU�PDQLIHVWDGRV�GH�GLYHUVDV�

PDQHLUDV��FRQWURYpUVLDV��FRPSHWLomR��VDERWDJHP��LQHILFLrQFLD�RX�IDOWD�GH�SURGXWLYLGDGH��EDL[D�

PRUDO�H�UHWHQomR�GR�FRQKHFLPHQWR�

),*85$�� ± ,17(5/,*$d­2�(175(�,17(5(66(6��',5(,726�(�32'(5

)RQWH��$GDSWDGR�GH�8U\��%UHWW�H�*ROGEHUJ��������

(QWHQGHU� FRPR� DV� SHVVRDV� JHUDOPHQWH� DJHP� HP� XPD� FRPXQLGDGH�� RUJDQL]DomR� RX�

SURILVVmR�p�XP�LPSRUWDQWH�DVSHFWR�SDUD�DYDOLDU�DV�SUiWLFDV�FRVWXPHLUDV��(VVD�FRPSUHHQVmR�H[LJH�

TXH�R�GHVLJQ GR�SURFHVVR�XWLOL]H�PHFDQLVPRV�SDUD�SURYRFDU�XPD�PXGDQoD�FXOWXUDO��5RJHUV��

%RUGRQH��6DQGHU�H�0F(ZHQ��������UHFRQKHFHP�D�JUDQGH�GLILFXOGDGH�HP�REWHU�VXFHVVR�VHP�TXH�

VHMDP� DOWHUDGRV� DVSHFWRV� GH� LQFHQWLYRV�� HVWUXWXUDV� RUJDQL]DFLRQDLV� H� FRPXQLWiULDV�� DOpP� GH�

QRUPDV�H�OHLV� 1HVVH HQWHQGLPHQWR��RV�SURFHGLPHQWRV�DGRWDGRV�GHYHP�OHYDU�HP�FRQVLGHUDomR�

DV�FDUDFWHUtVWLFDV�GDV�TXHVW}HV�D�VHUHP�WUDWDGDV��02)),77��������



ϴϬ

8PD� LPSRUWDQWH� REVHUYDomR� D� VHU� IHLWD� HP� UHODomR� D� HVVH� SURFHVVR� GH� UHVROXomR�

FRQVHQVXDO�GH�GLVSXWDV��VH�UHIHUH�j�VXD XWLOLGDGH��1mR TXH�VHMD LQDGHTXDGR�FRPR�VROXomR�SDUD�

WRGRV�RV�WLSRV�GH�SUREOHPDV�TXH�SRVVDP�VXUJLU QDV�LQVWLWXLo}HV��PDV�TXH��IUHTXHQWHPHQWH��RV�

SURFHGLPHQWRV�EDVHDGRV�HP�GLUHLWRV�H�SRGHU�VmR�XWLOL]DGRV�GH�IRUPD�GHVQHFHVViULD��KDYHQGR�

XPD�LQYHUVmR�GRV�UHFXUVRV�D�VHUHP�DGRWDGRV��$�VXJHVWmR�GH�8U\��%UHWW�H�*ROGEHUJ��������p�TXH�

XP�VLVWHPD�GH�UHVROXomR�GH�FRQIOLWRV�GHYD�VHU�RULHQWDGR�SHORV�LQWHUHVVHV��RQGH�D�PDLRULD�GRV�

FRQIOLWRV�VHMDP�UHVROYLGRV�SHOD�VXD�FRQFLOLDomR��DOJXQV�SHOD�GHWHUPLQDomR�GRV�GLUHLWRV�H�XPD�

SHTXHQD�SDUWH�SHOD�GHWHUPLQDomR�GR�SRGHU��

(VVD�SURSRVWD�SRGH�VHU�YLVXDOL]DGD�QD�ILJXUD����TXH�PRVWUD�FRPR�XP�VLVWHPD�GHILFLHQWH�

SRGH�VHU�FRQFHELGR�FRPR�XP�VLVWHPD�FDSD]�GH�SURPRYHU�D�FRQFLOLDomR�GRV�LQWHUHVVHV�H�TXH�

DLQGD�SHUPLWD�D�LQGLFDomR�GH�SURFHGLPHQWRV�EDVHDGRV�HP�GLUHLWRV�H�SRGHU�

),*85$�� ± (92/8d­2�'(�80�6,67(0$�'(),&,(17(�3$5$�80�6,67(0$�(),&,(17(

)RQWH��$GDSWDGR�GH�8U\��%UHWW�H�*ROGEHUJ��������

1HVVH�SRQWR��R�'6'�VXUJH�FRPR�XPD�HVWUDWpJLD�RUJDQL]DFLRQDO�PDLV�DEUDQJHQWH�GR�TXH�

RV�PHFDQLVPRV�XWLOL]DGRV�SHOD�$'5��/\QFK��������S�������WUD]�XPD�LPSRUWDQWH�FRQWULEXLomR�

QHVVD� iUHD�� SURSRQGR� XPD�PXGDQoD� QD� WHUPLQRORJLD� GH� ³GLVSXWH� UHVROXWLRQ´� SDUD� ³FRQIOLFW�

PDQDJHPHQW´��$�FRPSUHHQVmR�GHYH�VH�DR�IDWR��FRPR�Mi�HQIDWL]DGR�SRU�8U\��%UHWW�H�*ROGEHUJ�

��������GH�TXH�R�JHUHQFLDPHQWR�GH�FRQIOLWRV�LQFOXL�RV�SURFHGLPHQWRV�GH�UHVROXomR�H�DFUHVFHQWD�

LQLFLDWLYDV�GH�SUHYHQomR�H�FRQWHQomR�



ϴϭ

1R�PHVPR� HQWHQGLPHQWR�� D�6RFLHW\� RI� 3URIHVVLRQDOV� LQ�'LVSXWH�5HVROXWLRQ �63,'5��

����� GHILQH� TXH� DV� RUJDQL]Do}HV� VH� VLWXDP� RX� SDVVDP� SRU� TXDWUR� IDVHV� SDUD� HQIUHQWDU� RV�

FRQIOLWRV��1D�SULPHLUD�IDVH�QmR�WrP�SURFHVVRV�GH�UHVROXomR�GH�GLVSXWDV�LQVWLWXFLRQDLV�GHILQLGRV��

1D� VHJXQGD� DV� UHVROXo}HV� GH� FRQIOLWRV� VmR� EDVHDGDV� HP� GLUHLWRV�� RQGH� VH� HQFRQWUDP� RV�

VLQGLFDWRV�� DJrQFLDV�JRYHUQDPHQWDLV� H� D�PDLRULD�GDV� HPSUHVDV�GH�PpGLR� H�JUDQGH SRUWH��$V�

RUJDQL]Do}HV�TXH�SDVVDP�SDUD�D�WHUFHLUD�IDVH�� LQWURGX]HP�SURFHVVRV�EDVHDGRV�HP�LQWHUHVVHV��

XWLOL]DQGR�DOJXP�PRGHOR�GH�PHGLDomR�FRPR�FRPSOHPHQWR�GRV�SURFHVVRV�EDVHDGRV�HP�GLUHLWRV���

$V�TXH�SDVVDP�SDUD D�TXDUWD�IDVH�FRQVHJXHP�GHVHQYROYHU�R�'6'� (VVH�VLVWHPD�YDL DOpP�GRV�

SURFHVVRV�EDVHDGRV�HP�GLUHLWRV�RX�GD�PHGLDomR�HP�LQWHUHVVHV��XPD�YH]�TXH�VmR�SURMHWDGRV�SDUD�

SUHYHQLU��JHUHQFLDU�H�UHVROYHU�RV�FRQIOLWRV�DWUDYpV�GH�XPD�PXGDQoD�VLVWrPLFD�

1HVVH�FRQWH[WR� GHYHULD�VHU�SULRULGDGH�QDV�RUJDQL]Do}HV�QDFLRQDLV��S~EOLFDV�H�SULYDGDV��

FULDU�PHLRV�TXH�SXGHVVHP�PXGDU� HVVD� UHDOLGDGH��&RQIRUPH�RV�GDGRV�GR�'RLQJ�%XVLQHVV GH�

������HODERUDGRV�SHOR�:RUOG�%DQN ��������R�%UDVLO�p�DSRQWDGR�FRPR�R����� SDtV�HP�UHODomR�j�

IDFLOLGDGH�GH�UHVROYHU�FRQIOLWRV� GHQWUH�RV�����SDtVHV�UDQTXHDGRV�

3DUD� FRPSUHHQGHU� FRPR� D� 6((')� WHP� WUDWDGR� HVVH� DVVXQWR�� R� SUHVHQWH� HVWXGR�

LGHQWLILFDUi�R�DWXDO�SURFHVVR�GH�UHVROXomR�GH�FRQIOLWRV�XWLOL]DGR��D�SDUWLU�GD�DQiOLVH�VXJHULGD�SHOR�

'6'��$�XWLOL]DomR�GHVVD�FDUDFWHUL]DomR VHUYLUi�SDUD�LGHQWLILFDU�D�HILFiFLD�GR�SURFHVVR�DGRWDGR�

QR�WUDWDPHQWR�GRV�FRQIOLWRV��D�SDUWLU�GD�DQiOLVH�GH�FRQWH~GR�GDV�HQWUHYLVWDV�UHDOL]DGDV��$�VHJXLU�

VHUi�UHDOL]DGD�D�GHVFULomR�GD�HVWUXWXUD�GD�6((')�SDUD�R�WUDWDPHQWR�GRV�FRQIOLWRV�

��� '(6&5,d­2�'$�6((') (�68$6�81,'$'(6�'(�5(62/8d­2�'(�&21)/,726

&RPSUHHQGHU�R�TXH�PRWLYD�RV�LQGLYtGXRV�D�DJLUHP�GH�GHWHUPLQDGD�PDQHLUD�QmR�p�XPD�

WDUHID�IiFLO��HVSHFLDOPHQWH�HP�XP�yUJmR�FRP�D�GLPHQVmR�GD�6((')��e�H[DWDPHQWH�SRU�HVVD�

IDOWD�GH�FODUH]D�QDV�UHODo}HV�H�QDV�FRPXQLFDo}HV�LQWHUSHVVRDLV�TXH�VXUJHP�RV�FRQIOLWRV��4XDQGR�

HVVDV� SHVVRDV� ID]HP� SDUWH� GH� XPD�PHVPD� FRPXQLGDGH�� RQGH�PXLWDV� GHVVDV� UHODo}HV� VHUmR�

HVWDEHOHFLGDV�SRU�XP�ORQJR�SHUtRGR��p�VDOXWDU�TXH�DSUHQGDP�D�FRQFRUGDU�FRP�SRQWRV�GH�YLVWD�

GLIHUHQWHV GRV�VHXV�

2�HQWmR�'HSDUWDPHQWR�GH�(GXFDomR�H�'LIXVmR�&XOWXUDO�IRL�FULDGR�HP�ILQV�������VRE�D�

HVWUXWXUD�GD�&RPSDQKLD�8UEDQL]DGRUD�GD�1RYD�&DSLWDO�GR�%UDVLO��1RYDFDS��FRP�R�SURSyVLWR�

GH�RSRUWXQL]DU�DWLYLGDGHV�HGXFDFLRQDLV�DWp�D�GHILQLWLYD�LPSODQWDomR�GR�VLVWHPD�HGXFDFLRQDO��(P�

�����IRL�HODERUDGR�R�SODQR�GR�VLVWHPD�HVFRODU�S~EOLFR�GH�%UDVtOLD�SRU�$QtVLR�7HL[HLUD��(P������

IRL�FULDGD�D�)XQGDomR�(GXFDFLRQDO�GR�'LVWULWR�)HGHUDO��VHQGR�LQVWDODGD�HP�IHYHUHLUR�GH�������

$�GHQRPLQDomR�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO� �6((')��RFRUUHX�HP�



ϴϮ

����� SHOR� VHX� GHVPHPEUDPHQWR� GD� 6HFUHWDULD� GH� (GXFDomR� H� &XOWXUD�� FULDGD� HP� �����

�$548,92�3Ò%/,&2��������

$�ILP�GH�]HODU�SHOD�HGXFDomR�EiVLFD��FRPSUHHQGLGD�FRPR�R�PHLR�SDUD�JDUDQWLU�R�SUHSDUR�

SDUD�R�H[HUFtFLR�SOHQR�GD�FLGDGDQLD�H�SURVSHUDU�QR�WUDEDOKR�H�QD�IRUPDomR��D�6((')��������S��

��� EXVFD� ³SURSRUFLRQDU� XPD� HGXFDomR� S~EOLFD�� JUDWXLWD� H� GHPRFUiWLFD�� YROWDGD� j� IRUPDomR�

LQWHJUDO�GR�VHU�KXPDQR SDUD�TXH�SRVVD�DWXDU�FRPR�DJHQWH�GH FRQVWUXomR�FLHQWtILFD��FXOWXUDO�H�

SROtWLFD�GD�VRFLHGDGH´��

&DEH� DTXL�� ID]HU� XPD�EUHYH� FDUDFWHUL]DomR� GD� HVWUXWXUD� GR� yUJmR�TXH� VHUi� HVWXGDGR��

([LVWHP�DOJXPDV�SDUWLFXODULGDGHV�GD�6((')�TXH�SUHFLVDP�VHU�GHVWDFDGDV��(P�SULPHLUR�OXJDU�

VH�GHYH�DR�IDWR�GD�HQRUPH�IRUoD�GH�WUDEDOKR��TXH�HP�PDUoR�GH�������GH�DFRUGR�FRP�R�3RUWDO�GD�

7UDQVSDUrQFLD���������FRQWDYD�DWLYDPHQWH�FRP��������VHUYLGRUHV�HIHWLYRV�H��������SURIHVVRUHV�

WHPSRUiULRV��8PD�RXWUD�TXHVWmR� VH�GL]� UHVSHLWR� j�GLVWULEXLomR�JHRJUiILFD�� XPD�YH]�TXH�HVWi�

HVSDOKDGD�SHODV����5HJL}HV�$GPLQLVWUDWLYDV�GR�')��4XDQWR�DR�DWHQGLPHQWR�SUHVWDGR�HP�������

WHYH���������DOXQRV�PDWULFXODGRV��GLVWULEXtGRV�HP�����XQLGDGHV�HVFRODUHV��%5$6,/��������

2� DWXDO� 5HJLPHQWR� ,QWHUQR� GD� 6((')� �6((�� ����D��� GHILQH� VXDV� iUHDV� GH� DWXDomR��

FRPSHWrQFLDV� OHJDLV� H� HVWUXWXUD��2� GRFXPHQWR� WDPEpP� GHVFUHYH� D� VXD� HVWUXWXUD� RUJkQLFD� H�

KLHUiUTXLFD��EHP�FRPR�GHILQH�DV�FRPSHWrQFLDV�GH�FDGD�XQLGDGH��6((������D���(VWH�HVWXGR�VH�

DWHYH� jV� XQLGDGHV GHVWLQDGDV� j� UHVROXomR� GH� FRQIOLWRV�� VmR� HODV�� &RUUHJHGRULD� GH� (GXFDomR�

�&255('��� 2XYLGRULD�� *HUrQFLD� GH� 0HGLDomR� GH� &RQIOLWRV� �*0(&��� XPD� &RRUGHQDomR�

5HJLRQDO�GH�(QVLQR��&5(���DOpP�GH�XPD�XQLGDGH�HVFRODU��8(���

2�RUJDQRJUDPD�DWXDO�GD�6((')�p�DSUHVHQWDGR�QD�ILJXUD����&RPR�SRGH�VHU�REVHUYDGR��

DSHVDU�GD�6((')�QmR�HVWDU�VXERUGLQDGD�KLHUDUTXLFDPHQWH�DR�&RQVHOKR�GH�(GXFDomR�GR�'LVWULWR�

)HGHUDO�&(')���VHJXH�DV�QRUPDV�HVWDEHOHFLGDV�SRU�HVVH�FRQVHOKR��'HQWUH�DV�FRPSHWrQFLDV�GR�

&(')��XP�yUJmR�FRQVXOWLYR�QRUPDWLYR��HVWi�HP�GHILQLU�QRUPDV�H�GLUHWUL]HV�SDUD�R�6LVWHPD�GH�

(QVLQR�GR�')�

>���@� $UW�� ��� $R� &RQVHOKR� GH� (GXFDomR� GR� 'LVWULWR� )HGHUDO�� DOpP� GH� RXWUDV�
FRPSHWrQFLDV� TXH� OKH� VmR� FRQIHULGDV� SHOD� OHJLVODomR� IHGHUDO� H� GR�'LVWULWR� )HGHUDO��
FRPSHWH�
,�± GHILQLU�
D�� QRUPDV� SDUD� RUJDQL]DomR� H� IXQFLRQDPHQWR� GR� 6LVWHPD� GH� (QVLQR� GR� 'LVWULWR�
)HGHUDO�
E�� GLUHWUL]HV� VREUH� RULHQWDomR�� VXSHUYLVmR�� ILVFDOL]DomR� H� DFRPSDQKDPHQWR� GDV�
LQVWLWXLo}HV�HGXFDFLRQDLV�S~EOLFDV�H�SULYDGDV�
F��PHFDQLVPRV�GH�DUWLFXODomR�HQWUH�DV�UHGHV�S~EOLFD�H�SULYDGD�GH�HQVLQR�
G�� FULWpULRV� SDUD� DXWRUL]DomR� GH� FXUVRV� H� RXWUDV� DWLYLGDGHV�� FUHGHQFLDPHQWR� H�
UHFUHGHQFLDPHQWR�GH�LQVWLWXLo}HV�HGXFDFLRQDLV� >���@��6((������D��



ϴϯ

$�5HVROXomR�Q�����GH����GH�GH]HPEUR�GH�������GR�&RQVHOKR�GH�(GXFDomR�GR�')��&(')��

�������HVWDEHOHFH�GLUHWUL]HV�SDUD�D�(GXFDomR�%iVLFD��RQGH�SRGHU�VHU�HQFRQWUDGR��HQWUH�RXWUDV�

FRPSHWrQFLDV�D�VHUHP�GHVHQYROYLGDV�QHVVH�QtYHO�GH�HQVLQR��D�SURPRomR�GH�XPD�FXOWXUD�GH�SD]��

$UW������6mR�FRPSHWrQFLDV�JHUDLV�GD�(GXFDomR�%iVLFD�

,;�� H[HUFLWDU�D�HPSDWLD��R�GLiORJR��D�UHVROXomR�GH�FRQIOLWRV H�D�FRRSHUDomR��ID]HQGR�
VH� UHVSHLWDU� H� SURPRYHQGR� R� UHVSHLWR� DR� RXWUR�� FRP� DFROKLPHQWR� H� YDORUL]DomR� GD�
GLYHUVLGDGH�GH�LQGLYtGXRV�H�JUXSRV�VRFLDLV��VHXV�VDEHUHV�� LGHQWLGDGHV��FXOWXUDV��VHP�
SUHFRQFHLWRV�GH�TXDOTXHU�QDWXUH]D �JULIR�QRVVR��



ϴϰ

),*85$�� ± 25*$12*5$0$�'$�6((')

)RQWH��VtWLR�HOHWU{QLFR�GD 6((')��ZZZ�VH�GI�JRY�EU



ϴϱ

����� 2XYLGRULD

$� 2XYLGRULD� p� XPD� XQLGDGH� TXH� VH� HPSHQKD� HP� DVVHJXUDU� UHVSRVWDV� QDV� TXHVW}HV�

FRQIOLWXRVDV�H�KDUPRQL]DU�R�FRQYtYLR�GRV�HQYROYLGRV��e�FRQVLGHUDGD�SRU�0LUDQGD��������S����

FRPR�³XP�FDQDO�IXQGDPHQWDO�GH�SDUWLFLSDomR�GD�VRFLHGDGH�QDV�DWLYLGDGHV�GD JHVWmR�S~EOLFD´��

,VVR�SRUTXH�RIHUHFH�XP�PHLR�SDUD�TXH�R�FLGDGmR�SRVVD�UHJLVWUDU�VXDV�PDQLIHVWDo}HV��TXHU�VHMDP�

UHFODPDo}HV��GHQ~QFLDV��VXJHVW}HV�H�HORJLRV��

$SHVDU� GH� QmR� HVWDU� DSUHVHQWDGR� SHOR� RUJDQRJUDPD��� D� 2XYLGRULD� GD� 6((')� p�

GLUHWDPHQWH�VXERUGLQDGD�DR�*DELQHWH�GD�6((')�H�WHFQLFDPHQWH�VXERUGLQDGD�j�2XYLGRULD�*HUDO�

GR�')��6((������E���$�2XYLGRULD�*HUDO�GR�')�p�XPD�6XEFRQWURODGRULD�GD�&RQWURODGRULD�*HUDO�

GR�')��6XD�IXQomR�p�D�GH�FRRUGHQDU�R�WUDEDOKR�GDV�2XYLGRULDV�(VSHFLDOL]DGDV��DTXHODV�VLWXDGDV�

HP� FDGD� yUJmR�� TXH� SRVVXHP�DXWRQRPLD�TXDQWR� DR� FDGDVWUDPHQWR�� DQiOLVH� H� WUDPLWDomR� GDV�

PDQLIHVWDo}HV�UHFHELGDV��RX�VHMD��DFRPSDQKDP WRGR�R�SURFHVVR��GR�DFROKLPHQWR�GD�GHPDQGD�j�

UHVSRVWD�ILQDO�DR�FLGDGmR�

$�2XYLGRULD� GD�6((')�� GLVSRQLELOL]D� WUrV� RSo}HV� GH� UHJLVWUR� GDV� LQIRUPDo}HV�� SHOD�

LQWHUQHW��SHOR�WHOHIRQH��H�GH�IRUPD�SUHVHQFLDO��'HVWDFD�VH�TXH�WDQWR�D�RSomR�GD�LQWHUQHW�TXDQWR�

SHOR� WHOHIRQH�� VmR�FDQDLV�GH�DWHQGLPHQWR�GD�2XYLGRULD�*HUDO�GR�')��$R�XWLOL]DU�D�RSomR�GD�

LQWHUQHW�� DWUDYpV� GR� VtWLR� GD 6((')�� R� PDQLIHVWDQWH� p� GLUHFLRQDGR� DR� VtWLR� GR� 6LVWHPD� GH�

2XYLGRULD� GR� 'LVWULWR� )HGHUDO�� (VVD� p� XPD� SODWDIRUPD� DPLJiYHO�� LQFOXVLYH� WHQGR� UHFHELGR�

GLYHUVRV�SUrPLRV����

1DV� PDQLIHVWDo}HV� HP� TXH� VmR� UHTXHULGDV� LQIRUPDo}HV� JHUDLV� VREUH� VHUYLoRV� H�

SURFHGLPHQWRV�GD�DGPLQLVWUDomR�S~EOLFD�p�RIHUHFLGR�XP�RXWUR�FDQDO��R�6LVWHPD�(OHWU{QLFR�GH�

,QIRUPDo}HV�DR�&LGDGmR��FRQIRUPH�GHVFULWR�QR�VtWLR�GD�6((')���

����� &RUUHJHGRULD��&255('�

$�&RUUHJHGRULD�p�XPD�XQLGDGH�FRUUHFLRQDO�VXERUGLQDGD�DR�*DELQHWH GD�6((')�TXH�WHP�

FRPR� LQFXPErQFLDV� R� SODQHMDPHQWR�� RUJDQL]DomR�� FRRUGHQDomR�� DYDOLDomR� H� FRQWUROH� GDV�

DWLYLGDGHV�GR�6LVWHPD�'LVFLSOLQDU�H�GD�7RPDGD�GH�&RQWDV�(VSHFLDO� 'HVWDFD�VH�SHOR�HVWtPXOR�

� )RL�QRWDGD�LQFRQVLVWrQFLDV�QR�RUJDQRJUDPD�DSUHVHQWDGR�QR�VtWLR�HOHWU{QLFR�GD�6((')�HP�UHODomR�jV�KLHUDUTXLDV�
GDV�XQLGDGHV�RUJkQLFDV�GHVFULWDV�QR�5HJLPHQWR�,QWHUQR��6((��������
�� ����&RQFXUVR�,QRYDomR�QR�6HWRU�3~EOLFR��SURPRYLGR�SHOD�(VFROD�1DFLRQDO�GH�$GPLQLVWUDomR�3~EOLFD��(QDS���
�����
����HGLomR�GR�3UrPLR�([FHOrQFLD�HP�*RYHUQR�(OHWU{QLFR��GD�$VVRFLDomR�%UDVLOHLUD�GH�(QWLGDGHV�(VWDGXDLV�GH�
7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR��$%(3��������
�� ZZZ�VH�GI�JRY�EU�



ϴϲ

HP�GHVHQYROYHU�Do}HV�SUHYHQWLYDV��HGXFDWLYDV�H�FXUDGRUDV�SHUDQWH�VHXV�VHUYLGRUHV�H�jV�GHPDLV�

XQLGDGHV�RUJkQLFDV��2�]HOR�SRU�FXPSULU�VXDV�DWLYLGDGHV�H�SURPRYHU�D�UHJXODomR�H�SDFLILFDomR�

DWUDYpV�GH�FRQGXWDV�pWLFDV�HVWmR�HQWUH�VXDV�DWULEXLo}HV��GHVWDFDQGR�VH��6((������D��

x UHDOL]DU� LQYHVWLJDomR� SUHOLPLQDU� SDUD� FROHWDU� HOHPHQWRV� YHULILFDGRUHV� GR�

FDELPHQWR�GD�DXWRFRPSRVLomR�GH�FRQIOLWRV��GD�LQVWDXUDomR�GH�6LQGLFkQFLD�RX�GH�

3URFHVVR�'LVFLSOLQDU��H�GH�7RPDGD�GH�&RQWDV�(VSHFLDO�

x FHOHEUDU�7HUPR�GH�$MXVWH�GH�&RQGXWD�± 7$&��QRV�PROGHV�GDV�QRUPDWLYDV�GD�

&RQWURODGRULD� *HUDO� GR� 'LVWULWR� )HGHUDO�� H� HQFDPLQKi�OR� DR� 6HFUHWiULR� SDUD�

KRPRORJDomR�

x HQFDPLQKDU�RV�SURFHVVRV�SDVVtYHLV�GH�DXWRFRPSRVLomR�GH�FRQIOLWRV�j�*HUrQFLD�

GH�0HGLDomR�GH�&RQIOLWRV�GD�'LUHWRULD�GH�$FRPSDQKDPHQWR�H�$SRLR�DR�6HUYLGRU�

± *0(&�68*(3�

x HQFDPLQKDU�VHUYLGRUHV�SDUD�5HJLVWUR�GH�2FRUUrQFLD�GH�&RQIOLWRV�± 52&�MXQWR�j�

*0(&�68*(3�

x MXOJDU� RV� SHGLGRV� GH� UHFXUVRV� DGPLQLVWUDWLYRV� LQWHUSRVWRV� MXQWR� j� DXWRULGDGH�

MXOJDGRUD�

x SURSRU�Do}HV�GH�RULHQWDomR�DRV�VHUYLGRUHV�TXDQWR�j�SUHYHQomR�GH�FRQIOLWRV�H�GH�

FRPHWLPHQWR�GH�LQIUDomR�GLVFLSOLQDU�

x VROLFLWDU�j�*0(&�68*(3�R�JHUHQFLDPHQWR�GR�DVSHFWR�SVLFROyJLFR�GR�VHUYLGRU�

TXH� ILJXUDU� FRPR� LQWHUHVVDGR� HP� SURFHVVR� GH� LQYHVWLJDomR� SUHOLPLQDU�� HP�

VLQGLFkQFLD�RX HP�SURFHVVR�GLVFLSOLQDU�

$� DWXDomR� GD� &255('� p� UHJXODPHQWDGD� SHOD� /HL� &RPSOHPHQWDU� Q�� ���������� DUWLJR� ����

�',675,72�)('(5$/��������EHP�FRPR�SHOD�,QVWUXomR�1RUPDWLYD�Q����������67&���������

'H�DFRUGR�FRP�D�FRUUHJHGRUD�DV�DWLYLGDGHV�GHVHQYROYLGDV�SHOD�XQLGDGH�FRUUHFLRQDO�VmR�

>���@ GH�DSXUDomR�GH�SURFHVVRV�GLVFLSOLQDUHV�TXH�LQFOXL�D�VLQGLFkQFLD�H�R�3$' �3URFHVVR�
$GPLQLVWUDWLYR�'LVFLSOLQDU���7HPRV�WDPEpP�RV�SURFHVVRV�GH�DFLGHQWH�HP�VHUYLoR�TXH�
WDPEpP� p� XPD� VLQGLFkQFLD� Vy� TXH� QmR� p� XPD� VLQGLFkQFLD� SXQLWLYD� Qp� Vy� XPD�
VLQGLFkQFLD� LQYHVWLJDWLYD� H� DV� DWLYLGDGHV� GH� WRPDGDV� GH� FRQWD� HVSHFLDO�� 6mR� DV�
DWLYLGDGHV� TXH� VmR� GHVHQYROYLGDV� DTXL� GHQWUR� GD� FRUUHJHGRULD� >���@� �GHSRLPHQWR GD�
FRUUHJHGRUD��

����� *HUrQFLD�GH�0HGLDomR�GH�&RQIOLWRV��*0(&�

'HVWDFD�VH�TXH�FRP�R�DGYHQWR GD�$'5�QR�3RGHU�-XGLFLiULR�H�VXD�DPSOD�XWLOL]DomR�SDUD�

VROXo}HV�SDFtILFDV�QRV�PHLRV�H[WUDMXGLFLDLV��R�3RGHU�([HFXWLYR�SHUFHEHX�VHU�XPD�IHUUDPHQWD�
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~WLO�SDUD�VHU�XWLOL]DGD�DGPLQLVWUDWLYDPHQWH��,QVWLWXtGD�QR�kPELWR�GD�DGPLQLVWUDomR�S~EOLFD�SHOD�

/HL�1����������GH����GH�MXQKR�GH�������D�PHGLDomR�SDVVD�D�VHU�XWLOL]DGD�FRPR�PHLR�GH�VROXomR�

GH�FRQWURYpUVLDV��%5$6,/��������

3DUD�0RRUH���������GLVWLQJXLU�RV�FRQIOLWRV�DSDUHQWHV�GRV�UHDLV�p�D�LQFXPErQFLD�GDTXHOHV�

TXH�VH�SURS}HP�D�WUDEDOKDU�FRP�RV�PHFDQLVPRV�GH�UHVROXomR�GH�FRQIOLWRV��HVSHFLDOPHQWH�QRV�

PHLRV�TXH�FRPS}HP�D�$'5��e�FRP�HVVH�ROKDU�H�DSURYHLWDQGR�R�QRYR�PHFDQLVPR�DGPLQLVWUDWLYR�

D�VHU�DGRWDGR��TXH�IRL�FULDGD HP�RXWXEUR�GH���������GH�IRUPD�LQRYDGRUD�QR�*RYHUQR�GR�'LVWULWR�

)HGHUDO��*')���D�*HUrQFLD�GH�0HGLDomR�GH�&RQIOLWRV��*0(&��GD�6((')��6HQGR�R�SULPHLUR�

yUJmR�GR�*')�D�LQVWDXUDU�XPD�JHUrQFLD�GH�PHGLDomR�LQGHSHQGHQWH�GD�FRUUHLomR�

$SHVDU�GD�HYROXomR�QD�SHUFHSomR�VREUH�R�WUDWDPHQWR�GRV�FRQIOLWRV�HQWUH�VHUYLGRUHV��HP�

TXH�D�PHGLDomR�GH�FRQIOLWRV�SDVVD�D�VHU�LQVWLWXtGD�GH�IRUPD�LQGHSHQGHQWH�GD�FRUUHLomR��KRXYH�

XPD�SHUGD�TXDQWR�DR�WUDWDPHQWR�GRV�FRQIOLWRV��XPD�YH]�TXH��HP�������HVWHV�HUDP�SUHYLVWRV�HP�

XPD� JHUrQFLD� HVSHFtILFD� GH� SUHYHQomR� H� JHUHQFLDPHQWR� GRV� FRQIOLWRV�� FRQIRUPH� D� HVWUXWXUD�

VXJHULGD�SHOR�'HFUHWR�1����������GH����GH�DEULO�GH�������6((��������

$UW�����>���@��SDVVD�D�WHU�D�VHJXLQWH�(VWUXWXUD�$GPLQLVWUDWLYD��
���� 68%6(&5(7$5,$� '(� *(67­2� '26� 352),66,21$,6� '$�

('8&$d­2
>���@
�����&225'(1$d­2�'(�352&(',0(1726�',6&,3/,1$5(6
�������*(5Ç1&,$�'(�35(9(1d­2�(�*(67­2 '(�&21)/,726
����������1Ò&/(2�'(�$1È/,6(�(�',/,*Ç1&,$6
����������1Ò&/(2�'(�0(',$d­2�'(�&21)/,726 �JULIR�QRVVR��

(VVD�HVWUXWXUD�YLVLRQiULD�IRL�GHVFULWD�DQWHV�PHVPR�GR�LQFHQWLYR�H�UHJXODomR�GDGD�SHOD�

/HL��������������%5$6,/���������TXH�QR�FDSXW GR�DUWLJR����SUHYr�TXH�³$�8QLmR��RV�(VWDGRV��

R� 'LVWULWR� )HGHUDO� H� RV� 0XQLFtSLRV� SRGHUmR� FULDU� FkPDUDV� GH� SUHYHQomR� H� UHVROXomR�

DGPLQLVWUDWLYD�GH�FRQIOLWRV��QR�kPELWR�GRV� UHVSHFWLYRV�yUJmRV�GD�$GYRFDFLD�3~EOLFD��RQGH�

KRXYHU´��JULIR�QRVVR��

$WXDOPHQWH�D�*0(&�HQFRQWUD�VH��QD�DWXDO�HVWUXWXUD�GD�6((')��VXERUGLQDGD�j�'LUHWRULD�

GH�$FRPSDQKDPHQWR H�$SRLR�DR�6HUYLGRU �6((������E��

$UW�����>���@��D�HVWUXWXUD�DGPLQLVWUDWLYD�GH�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�
GR�'LVWULWR�)HGHUDO�SDVVD�D�VHU >���@

����68%6(&5(7$5,$�'(�*(67­2�'(�3(662$6
������',5(725,$�'(�$&203$1+$0(172�(�$32,2�$2�6(59,'25
��������*(5Ç1&,$�'(�$32,2�(�'(6(192/9,0(172�'(�3(662$6
����������1Ò&/(2�'(�$32,2�$2�6(59,'25
����������1Ò&/(2�'(�*(67­2�'(�,1)250$d­2
��������*(5Ç1&,$�'(�0(',$d­2�'(�&21)/,726 �JULIR�QRVVR��

�� 'HFUHWR�1����������GH����GH�RXWXEUR�GH�������UHYRJDGR�SHOR�'HFUHWR���������GH����GH�IHYHUHLUR�GH������
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$V� DWLYLGDGHV� GD� *0(&� WDPEpP� HVWmR� UHJXODPHQWDGDV� H� QRUPDWL]DGDV� SHOD� /HL�

&RPSOHPHQWDU� Q�� ���������� SHOD� ,QVWUXomR� 1RUPDWLYD� Q�� ���� GH� ��� GH� MXOKR� GH� ������ GD�

&RQWURODGRULD�*HUDO�GR�'LVWULWR�)HGHUDO��&*')���TXH�HVWDEHOHFH�DV�GLUHWUL]HV�SDUD�PHGLDomR�GH�

FRQIOLWRV�HQWUH�DJHQWHV�S~EOLFRV�GR�')�H�SHOD�3RUWDULD�Q�������GH����GH�RXWXEUR�GH�������TXH�

GLVFLSOLQD�DV�DWLYLGDGHV�GH PHGLDomR�QR�kPELWR�GD�6((')�

&DEH� GHVWDFDU� TXH� Ki� XPD� LQFRQVLVWrQFLD� TXDQWR� DR� LPSHGLPHQWR� GH� XWLOL]DU� R�

SURFHGLPHQWR�GH�PHGLDomR�GH�FRQIOLWRV�SDUD�RV�XVXiULRV�GR�VLVWHPD�HGXFDFLRQDO��D�QmR�VHU�TXH�

HVVD�JHUrQFLD�VHMD�HVWULWDPHQWH�GLUHFLRQDGD�D�OLGDU�DSHQDV�FRP�FRQIOLWRV�HQWUH�VHUYLGRUHV��FRPR�

GHVWDFDGR� QR� DUWLJR� ��� GD� 3RUWDULD� Q�� �������� �6((�� ������ S�� ����� ³1mR� VmR� SDVVtYHLV� GH�

LQGLFDomR�SDUD�3URFHGLPHQWR�GH�0HGLDomR�SHOD�*0(&�DV�GHPDQGDV�TXH�HQYROYDP�HVWXGDQWHV�

H�RX�VHXV�UHVSRQViYHLV��FRQIRUPH�DUW�����������GD�/HL�&RPSOHPHQWDU�Q����������´��

0DV� LVVR� QmR� LPSHGH� TXH� VHMDP� LPSODQWDGDV� FkPDUDV� GH�PHGLDomR� TXH� DWHQGDP� RV�

LQWHUHVVHV�H�DV�QHFHVVLGDGHV�GRV�GHPDLV�PHPEURV�GD�FRPXQLGDGH�HVFRODU��7DO�SUHYLVmR�OHJDO��

SDUD�HVWHQGHU�DRV�XVXiULRV�HVVH�WLSR�GH�SURFHGLPHQWR��HVWi�HP�FRQIRUPLGDGH�FRP�R�HVWDEHOHFLGR�

SHOR�DUWLJR����GD�/HL��������������%5$6,/��������S�����HP�TXH�³2V�yUJmRV�H�HQWLGDGHV�GD�

DGPLQLVWUDomR�S~EOLFD�SRGHUmR�FULDU�FkPDUDV�SDUD�D�UHVROXomR�GH�FRQIOLWRV�HQWUH�SDUWLFXODUHV��

TXH�YHUVHP�VREUH�DWLYLGDGHV�SRU�HOHV�UHJXODGDV�RX�VXSHUYLVLRQDGDV´����

3HUFHEH�VH� TXH� R� SODQHMDPHQWR�� FRRUGHQDomR�� H[HFXomR� H� DYDOLDomR� GDV� Do}HV� GH�

³SUHYHQomR�� JHVWmR� H� DXWRFRPSRVLomR� GH� FRQIOLWRV´ �6((�� ����D� S������ PHVPR� VHQGR�

HVWDEHOHFLGR�FRPR�DWULEXLo}HV�UHJLPHQWDLV�GD�*0(&��HODV�VmR�GHVWLQDGDV�DSHQDV�VHUYLGRUHV��

$� *0(&� WHP� FRPR� REMHWLYR D� VXSHUDomR� GH� FRQIOLWRV� DQWHV� H� GXUDQWH� D� DSXUDomR�

GLVFLSOLQDU��$OpP�GH�GHVHQYROYHU�SURFHGLPHQWRV�GH�PHGLDomR�GH�FRQIOLWRV��PRQLWRUDPHQWR�H�

FRQVROLGDomR�GH�GDGRV�H�LQIRUPDo}HV��FDSDFLWDomR�H�WUHLQDPHQWR�H�DWXDOL]DomR�GD�SUySULD�HTXLSH�

�6((������E���D�JHUrQFLD�UHDOL]D�RXWUDV�Do}HV��WDLV�FRPR��HQFRQWURV�SDUD�D�GLVVHPLQDomR�GDV�

SUiWLFDV�GH�PHGLDomR�QR�kPELWR�GD�6((')�SDUD�VHUYLGRUHV�GD�6((')�H�LQWHUHVVDGRV�QR�WHPD��

YLVLWDV�jV�&RRUGHQDo}HV�5HJLRQDLV�GH�(QVLQR��6(3/$*������E��

����� &RRUGHQDomR�5HJLRQDO�GH�(QVLQR �&5(�

$�&RRUGHQDomR�5HJLRQDO�GH�(QVLQR��&5(���p�D�XQLGDGH�RUJkQLFD�TXH�FRRUGHQD��RULHQWD��

DUWLFXOD� H� VXSHUYLVLRQD� DV� SROtWLFDV� S~EOLFDV� GHVWLQDGDV� D� HGXFDomR�� DGPLQLVWUDomR� H�

DSHUIHLoRDPHQWR� GRV� VHXV� SURILVVLRQDLV�� 6XD� iUHD� GH� DWXDomR� p� MXQWR� jV� XQLGDGHV HVFRODUHV�

GLVWULEXtGDV�HP�IXQomR�GD�VXD� ORFDOL]DomR�JHRJUiILFD��6((������E���$�&5(�p�FKHILDGD�SHOR�

&RRUGHQDGRU�5HJLRQDO�GH�(QVLQR�
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$V� DWLYLGDGHV� GD� &5(� HVWmR� VXEGLYLGLGDV� HP� XQLGDGHV� RUJkQLFDV�� DV� 8QLGDGHV�

5HJLRQDLV�� (ODV� VmR� VXERUGLQDGDV� j� &5(� FRUUHVSRQGHQWH� H� YLQFXODGDV� jV� VXDV� UHVSHFWLYDV�

VXEVHFUHWDULDV��'H�IRUPD�JHUDO��GHVWDFDP�VH�HVVDV�DWULEXLo}HV��HQWUH�RXWUDV��SDUD�IRUQHFHU�XP�

SDQRUDPD�JHUDO�GDV�DWLYLGDGHV�TXH�GHVHPSHQKDP��6mR�HODV��6((��������

x 8QLGDGHV�5HJLRQDLV�GH�3ODQHMDPHQWR�(GXFDFLRQDO�H�GH�7HFQRORJLD�QD�(GXFDomR�

�81,3/$7��± DSOLFDomR�GD�OHJLVODomR�HGXFDFLRQDO�H�j�HVFULWXUDomR�HVFRODU�

x 8QLGDGHV� 5HJLRQDLV� GH� (GXFDomR� %iVLFD� �81,(%�� ± RULHQWDU�� DUWLFXODU� H�

DFRPSDQKDU�R�WUDEDOKR�SHGDJyJLFR�GDV�XQLGDGHV�HVFRODUHV YLQFXODGDV�

x 8QLGDGHV�5HJLRQDLV�GH�,QIUDHVWUXWXUD�H�$SRLR�(GXFDFLRQDO��81,$(��± H[HFXWDU�

DV�Do}HV�GRV�SURJUDPDV�VXSOHPHQWDUHV�GH�PDWHULDO�GLGiWLFR��WUDQVSRUWH�HVFRODU��

DOLPHQWDomR� HVFRODU� H� DVVLVWrQFLD� j� VD~GH� GRV� HVWXGDQWHV� PDWULFXODGRV� QDV�

XQLGDGHV�HVFRODUHV�YLQFXODGDV�

x 8QLGDGHV� 5HJLRQDLV� GH� *HVWmR� GH� 3HVVRDV� �81,*(3�� ± RULHQWDU�� H[HFXWDU� H�

FRQWURODU� DV� Do}HV� UHIHUHQWHV� j� JHVWmR� GRV� VHUYLGRUHV� GDV� XQLGDGHV� HVFRODUHV�

YLQFXODGDV�H�GD�UHVSHFWLYD�&RRUGHQDomR�5HJLRQDO�GH�(QVLQR�

x 8QLGDGHV� 5HJLRQDLV� GH� $GPLQLVWUDomR� *HUDO� �81,$*�� ± FRQWURODU� RV� EHQV�

SDWULPRQLDLV� GD� UHVSHFWLYD� &RRUGHQDomR� 5HJLRQDO� GH� (QVLQR� H� GDV� XQLGDGHV�

HVFRODUHV�YLQFXODGDV�H�DGRWDU�H�GLYXOJDU�PHGLGDV�GH�VHJXUDQoD�H�GH�FRQVHUYDomR�

GHVVHV�EHQV��

$SHVDU�GH�QmR�HVWDU�GHVFULWR�HP�QHQKXP�GRFXPHQWR��DV�&RRUGHQDo}HV�5HJLRQDLV�GH�

(QVLQR� GD 6((')�� FRQWDP� FRP� XPD� RXYLGRULD� ³UHJLRQDOL]DGD´� SDUD� GDU� VHJXLPHQWR� jV�

PDQLIHVWDo}HV�GLUHFLRQDGDV�DV�HVVDV�5HJLRQDLV�GH�(QVLQR�

����� 8QLGDGH�(VFRODU��8(�

$�8QLGDGH�(VFRODU��8(��p�SDUWH�LQWHJUDQWH�GD�HVWUXWXUD�GD�6((')��VHQGR�YLQFXODGDV�

SHGDJyJLFD� H� DGPLQLVWUDWLYDPHQWH� jV� VXDV� UHVSHFWLYDV� &5(V�� 6XD� ILQDOLGDGH� VHUYH� DR�

³GHVHQYROYLPHQWR�LQWHJUDO�GR�HVWXGDQWH��D�IRUPDomR�SDUD�D�FLGDGDQLD�>���@�FRP�YLVWDV�DR�PXQGR�

GR� WUDEDOKR�� H� R� DSULPRUDPHQWR� GD� FULDWLYLGDGH�� GR� VHQVR� FUtWLFR� H� UHIOH[LYR� H� GDV� GHPDLV�

SRWHQFLDOLGDGHV�KXPDQDV�D�VHUYLoR�GH�XP�SURMHWR�VRFLDO�VXVWHQWiYHO��6((��������S�������6XDV�

FDUDFWHUtVWLFDV�RUJDQL]DFLRQDLV�VmR�FODVVLILFDGDV�HP�IXQomR�GDV�HWDSDV�GD�(GXFDomR�%iVLFD�TXH�

VmR�RIHUWDGDV�

� (GXFDomR LQIDQWLO��FUHFKH�H�SUp�HVFROD��
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� (QVLQR IXQGDPHQWDO��DQRV�LQLFLDLV��DQRV�ILQDLV��

� (QVLQR PpGLR�

� (GXFDomR GH�MRYHQV�H�DGXOWRV�

� (QVLQR HVSHFLDO�

� (GXFDomR SURILVVLRQDO�

2�5HJLPHQWR�(VFRODU�GD�5HGH�3~EOLFD�GH�(QVLQR�GR�'LVWULWR�)HGHUDO�p�R�GRFXPHQWR�TXH�

GHILQH� D� RUJDQL]DomR� GDV� 8(V�� TXH� WrP� D� IXQomR� GH� JHULU� SHGDJyJLFD�� DGPLQLVWUDWLYD� H�

ILQDQFHLUDPHQWH��$� ~OWLPD� DWXDOL]DomR� UHDOL]DGD� QHVVH� UHJLPHQWR� IRL� HP� IHYHUHLUR� GH� ������

TXDQGR�IRL�SXEOLFDGD�VXD�VH[WD�HGLomR��6((���������$WXDOPHQWH�HVWi�VHQGR�HODERUDGR�XP�QRYR�

5HJLPHQWR�(VFRODU�D�SDUWLU�GH�VXJHVW}HV�GH�JHVWRUHV�

$� HTXLSH� GLUHWLYD� WHP� R� SDSHO� GH� SURPRYHU� D� JHVWmR� GHPRFUiWLFD�� LQFHQWLYDQGR� D�

SDUWLFLSDomR� GD� FRPXQLGDGH� HVFRODU�� )D]HP� SDUWH� GHVVD� HTXLSH� R� GLUHWRU�� YLFH�GLUHWRU��

VXSHUYLVRU�SHGDJyJLFR�� VXSHUYLVRU� DGPLQLVWUDWLYR�H� FKHIH�GH� VHFUHWDULD��$V� FRPSHWrQFLDV�GD�

HTXLSH�JHVWRUD�H�GH�FDGD�PHPEUR�TXH�D�FRPS}H�VmR�GHVFULWDV�SHOR�UHIHULGR�UHJLPHQWR��1D�EXVFD�

SRU�DOJXPD�UHIHUrQFLD�GR�DVVXQWR�TXH�WUDWD�GHVWH�HVWXGR��SDUD�HVVH�JUXSR�GH�WUDEDOKR��QmR�IRL�

HQFRQWUDGR�QHQKXPD�PHQomR�TXDQWR�DR�WUDWDPHQWR�GRV�FRQIOLWRV��6((���������

&RQWXGR��DR�DQDOLVDU�WRGD�D�HVWUXWXUD�GD�6((')��6((������D���D�~QLFD�UHIHUrQFLD�FRP�

IRFR� SDUD� R� JHUHQFLDPHQWR�� UHVROXomR� H� WUDWDPHQWR� GH� FRQIOLWRV� GLUHFLRQDGD� D� HVWXGDQWHV�� p�

HQFRQWUDGD�QR�5HJLPHQWR�(VFRODU�GD�5HGH�3~EOLFD�GH�(QVLQR�GR�'LVWULWR�)HGHUDO��6((��������

S��������2�WHPD�p�WUDWDGR�QD�VHomR�TXH�GLVS}HV�GREUH�DV�1RUPDV�GH�&RQYLYrQFLD�(VFRODU�

$UW�� �����$V�1RUPDV�GH�&RQYLYrQFLD�(VFRODU� VmR�GHFRUUHQWH� �VLF�� GDV�GLVSRVLo}HV�
OHJDLV� H� GDV� GHWHUPLQDo}HV� GHVWH� 5HJLPHQWR� H� GDV� GHPDLV� QRUPDV� HPDQDGDV� SHOD�
6((')��DSOLFiYHLV�D�FDGD�FDVR�
����&DEH�j�JHVWmR�HVFRODU�GLVSRQLELOL]DU�HP�ORFDO�S~EOLFR�H�GH�IiFLO�DFHVVR�DV�1RUPDV�
GH�&RQYLYrQFLD�(VFRODU�
����$�XQLGDGH�HVFRODU�GHYH�
>���@� ,,,�� LGHQWLILFDU� SUHYHQLU� H� WUDQVIRUPDU� VLWXDo}HV� GH� FRQIOLWR� QR� DPELHQWH�
HVFRODU��SRU�PHLR�GD�DomR�FRQMXQWD�QD�EXVFD�GH�VROXo}HV�FROHWLYDV�H�GHPRFUiWLFDV��
>���@

(�FRPR�VHQGR�XPD�GDV�DWULEXLo}HV�GR�3HGDJRJR�± 2ULHQWDGRU�(GXFDFLRQDO �6((��������S������

$UW�������6mR�DWULEXLo}HV�GR�3HGDJRJR�2ULHQWDGRU�(GXFDFLRQDO�
,�� SDUWLFLSDU� GR� SURFHVVR� GH� HODERUDomR� GR� 3URMHWR� 3ROtWLFR� 3HGDJyJLFR� � 333� GD
XQLGDGH�HVFRODU�
,,��HODERUDU��DQXDOPHQWH��3ODQR�GH�$omR�GDV�DWLYLGDGHV�GH�2ULHQWDomR�(GXFDFLRQDO�QD
XQLGDGH�HVFRODU�
,,,��SDUWLFLSDU�GDV�FRRUGHQDo}HV�SHGDJyJLFDV�FROHWLYDV�GD�XQLGDGH�HVFRODU�YLVDQGR�j
RUJDQL]DomR�GR�WUDEDOKR�SHGDJyJLFR�
,9��SODQHMDU��LPSODQWDU�H�LPSOHPHQWDU�DV�Do}HV�GD�2ULHQWDomR�(GXFDFLRQDO�QD�XQLGDGH
HVFRODU�
;;,,��GHVHQYROYHU�Do}HV�GH�PHGLDomR� HP�FRQIOLWRV�� HP�SDUFHULD� FRP�D� HTXLSH�
JHVWRUD�H�D�HTXLSH�SHGDJyJLFD �JULIR�QRVVR��



ϵϭ

(VVD�IDOWD�GH� LQLFLDWLYD�GR�SUySULR�(VWDGR��FRPR�WDPEpP�SHUFHELGD�QR�JRYHUQR�ORFDO�

TXDQWR� DR� WUDWDPHQWR� GH� FRQIOLWRV�� ILFD� HYLGHQFLDGD� HP� UD]mR� GH� DWULEXtUHP� HVVD�

UHVSRQVDELOLGDGH��GH�GHVHQYROYHU�Do}HV�SDFLILFDGRUDV��~QLFD�H�H[FOXVLYDPHQWH�SDUD�DV�8(V��7DO�

VLWXDomR�SRGH VHU�YLVWD�QD�/HL�GH�'LUHWUL]HV�H�%DVHV��TXH�VRIUHX�UHFHQWH�DOWHUDomR�SHOD�/HL�Q��

������������TXH�³$OWHUD�R�DUW�����GD�/HL�Q���������GH����GH�GH]HPEUR�GH�������SDUD LQFOXLU�D�

SURPRomR�GH�PHGLGDV�GH�FRQVFLHQWL]DomR��GH�SUHYHQomR�H�GH�FRPEDWH�D�WRGRV�RV�WLSRV�GH�

YLROrQFLD�H�D�SURPRomR�GD�FXOWXUD�GH�SD]�HQWUH�DV LQFXPErQFLDV�GRV�HVWDEHOHFLPHQWRV�GH�

HQVLQR´��JULIR�QRVVR��

3RUWDQWR��D�/HL�GH�'LUHWUL]HV�H�%DVHV�SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�LQFOXVmR�

$UW������2V�HVWDEHOHFLPHQWRV�GH�HQVLQR��UHVSHLWDGDV�DV�QRUPDV�FRPXQV�H�DV�GR�VHX�
VLVWHPD�GH�HQVLQR��WHUmR�D�LQFXPErQFLD�GH�
,;�� SURPRYHU�PHGLGDV�GH�FRQVFLHQWL]DomR��GH�SUHYHQomR�H�GH�FRPEDWH�D�WRGRV�
RV� WLSRV� GH� YLROrQFLD�� HVSHFLDOPHQWH� D� LQWLPLGDomR� VLVWHPiWLFD� �EXOO\LQJ��� QR�
kPELWR�GDV�HVFRODV�
;� � HVWDEHOHFHU� Do}HV� GHVWLQDGDV� D� SURPRYHU� D� FXOWXUD� GH� SD]� QDV� HVFRODV
�%5$6,/��������JULIR�QRVVR��

2�FRQWUDVVHQVR�DTXL�QmR�VH�GL]�UHVSHLWR�D�HVVD�DWULEXLomR�SDUD�DV�HVFRODV�H�VLP�j�IDOWD�GH�

LQLFLDWLYDV�� SRU� SDUWH� GR�(VWDGR�� SDUD� FDSDFLWDU� H� WUHLQDU� DTXHOHV� TXH� GHYHUmR� LPSODQWDU� WDLV�

Do}HV��&RPR�UHVVDOWDGR�SRU�WRGRV�HQWUHYLVWDGRV��RV�SURILVVLRQDLV�GD�HGXFDomR�QmR�SRVVXHP�HVVD�

FRPSHWrQFLD�� ³$� IRUPDomR� QmR� WHPRV�� $� 6HFUHWDULD� QmR� RIHUHFH� >���@ QHP� JHVWRUHV� H�

SURIHVVRUHV ± JHVWRUHV�TXH�VmR�IRUPDGRV�SHOD�HTXLSH�GH�SURIHVVRUHV�Qp��D�PDLRULD��1LQJXpP�

HVWi� SUHSDUDGR�� D� JHQWH� QmR� UHFHEH� HVVD� IRUPDomR´� �GHSRLPHQWR� GD� FRRUGHQDGRUD�� JULIR�

QRVVR��

����� 3URPRWRULD�GH�-XVWLoD�GH�'HIHVD�GD�(GXFDomR��352('8&�

$�LQFOXVmR�GR�0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV�VH�GHX�SHOR�IDWR GH�

SRVVXLU�XPD�SURPRWRULD�TXH�VH�GHGLFD��H[FOXVLYDPHQWH��DRV�DVVXQWRV�UHODFLRQDGRV�j�HGXFDomR��

$�3URPRWRULD�GH�-XVWLoD�GH�'HIHVD�GD�(GXFDomR� �352('8&��p�XPD�3URPRWRULD�GH�-XVWLoD�

(VSHFLDOL]DGD��TXH�DWXD�VREUH�D�WXWHOD�GR�GLUHLWR�j�HGXFDomR�EiVLFD��IRL�FULDGD�HP�MDQHLUR�GH�

������

6XDV� DWULEXLo}HV� HVWmR� SUHYLVWDV� QD� 5HVROXomR� Q�� ������� GR� &RQVHOKR� 6XSHULRU� GR�

03')7 �03')7��������

$UW������¬V�3URPRWRULDV�GH�-XVWLoD�GH�'HIHVD�GD�(GXFDomR�FRPSHWHP�DV�DWULEXLo}HV�
SUHYLVWDV�QRV�DUWV�����H����GHVWD�5HVROXomR�H�DLQGD�
,� � RILFLDU� FRPR� ILVFDO� GD� H[HFXomR� GD� OHL�� QDV� PHGLGDV� MXGLFLDLV� HP� GHIHVD� GD�
HGXFDomR��VHPSUH�TXH�WDLV�Do}HV�QmR�WHQKDP�VLGR�SURSRVWDV�SHOR�0LQLVWpULR�3~EOLFR��
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,,� � SURPRYHU�� FRQMXQWD�RX�VHSDUDGDPHQWH��FRP�D�3URPRWRULD�GH�-XVWLoD�GD�3HVVRD�
,GRVD�H�GD�3HVVRD�FRP�'HILFLrQFLD��PHGLGDV�SDUD�D�SURWHomR�H�JDUDQWLD�GRV�GLUHLWRV�GR�
SRUWDGRU�GH�QHFHVVLGDGHV�HVSHFLDLV�j�HGXFDomR�
,,,�� SURPRYHU��FRQMXQWD�RX�VHSDUDGDPHQWH��FRP�D�3URPRWRULD�GH�-XVWLoD�GH�'HIHVD�GD�
,QIkQFLD� H� -XYHQWXGH�� PHGLGDV� MXGLFLDLV� H� H[WUDMXGLFLDLV� SDUD� D� LPSOHPHQWDomR� GR�
(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�QR�TXH�GL]� UHVSHLWR�DR�GLUHLWR�IXQGDPHQWDO�j�
HGXFDomR�
,9�� SURPRYHU�PHGLGDV�REMHWLYDQGR�R�FRPEDWH�j�HYDVmR�HVFRODU��EHP�FRPR�j�LQFOXVmR�
GH�FULDQoDV�H�DGROHVFHQWHV�QR�VLVWHPD�HGXFDFLRQDO�S~EOLFR�
9�� SDUWLFLSDU��FRPR�REVHUYDGRU��GR�&RQVHOKR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��GR�
&RQVHOKR� GH� $FRPSDQKDPHQWR� H� &RQWUROH� 6RFLDO� GR� )XQGR� GH� 0DQXWHQomR� H�
'HVHQYROYLPHQWR�GR�(QVLQR�)XQGDPHQWDO�H�9DORUL]DomR�GR�0DJLVWpULR�� )81'()�H�
GR� &RQVHOKR� GH� $GPLQLVWUDomR� GR� )XQGR� GH� 0DQXWHQomR� H� 'HVHQYROYLPHQWR� GD�
(GXFDomR�%iVLFD�H�GH�9DORUL]DomR�GR�0DJLVWpULR�GR�'LVWULWR�)HGHUDO�± )80'(9$0��
H
9,�� ILVFDOL]DU�D�FRUUHWD DSOLFDomR�GRV�UHFXUVRV�RUoDPHQWiULRV�H�FRQWULEXLo}HV�VRFLDLV�
GHVWLQDGRV� j� iUHD� HGXFDFLRQDO�� SURPRYHQGR�� FRQMXQWD� RX� VHSDUDGDPHQWH�� FRP� D�
352'(3��DV�PHGLGDV�MXGLFLDLV��QR�kPELWR�FULPLQDO�H�FtYHO��LQFOXVLYH�DV�UHIHUHQWHV�j�
LPSURELGDGH� DGPLQLVWUDWLYD�� EHP� FRPR� PHGLGDV� QR� kPELWR� DGPLQLVWUDWLYR� H�
H[WUDMXGLFLDLV�FDEtYHLV�

$� 352('8&� SRVVXL� R� *UXSR� GH� $SRLR� j� 6HJXUDQoD� (VFRODU�� TXH� DWXD� GH� IRUPD�

VLVWrPLFD�QD�SURPRomR�GD�VHJXUDQoD�QDV�HVFRODV��WHQGR��GHQWUH�XP�GH�VHXV�GHVDILRV��³IRPHQWDU�

D�LPSOHPHQWDomR�GH�XPD�SROtWLFD�S~EOLFD�GH PHGLDomR�HVFRODU��DOpP�GH�SHUVLVWLU QDV�HVWUDWpJLDV�

GH� HQYROYLPHQWR�GD FRPXQLGDGH�QD� FRQVWUXomR�GH� VROXo}HV� FRQMXQWDV�SDUD� D�SUHYHQomR�H�R

HQIUHQWDPHQWR�j�YLROrQFLD�QD�HVFROD´��03')7���������&RPR�GHVWDFDGR�SHOD�SURPRWRUD��³HVVH�

JUXSR�WUDEDOKD�FRP�D�EXVFD�GH�PRWLYDo}HV�SDUD�TXH�D�JHQWH�IDoD�XPD�DWLYLGDGH�SURDWLYD�HP�

UHODomR�D�VROXomR�GH�FRQIOLWRV´��GHSRLPHQWR�GD�SURPRWRUD��

$SyV� HVVD� EUHYH� GHVFULomR� GDV� XQLGDGHV� RUJkQLFDV� TXH� SRVVXHP�� GHQWUH� DV� VXDV�

FRPSHWrQFLDV��D�GH�VROXFLRQDU�FRQIOLWRV��VHUi�UHDOL]DGD�XPD�UHIOH[mR�DFHUFD�GRV�SURFHVVRV�GH�

UHVROXomR�GH�GLVSXWDV�LQVWLWXFLRQDOL]DGR�SRU�HVWD�6((')��DQDOLVDGRV�D�SDUWLU�GR�PRGHOR�WHyULFR�

SURSRVWR��$�GLVFXVVmR�VHUi�UHDOL]DGD�DR�ORQJR�GH�WUrV�VXEVHo}HV�� LGHQWLILFDomR�GRV�FRQIOLWRV��

IRUPDV�TXH�RV�FRQIOLWRV�VmR�UHVROYLGRV H�SRVVLELOLGDGHV�GH�DomR�LQVWLWXFLRQDO��(VVDV�GLYLV}HV�VmR�

VXJHULGDV��SRU�8U\��%UHWW�H�*ROGEHUJ���������&RQVWDQWLQR�H�0HUFKDQW��������H�5RJHUV��%RUGRQH�

6DQGHU�H�0F(ZHQ���������SDUD�GLDJQRVWLFDU�H�DYDOLDU�R�VLVWHPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�

H[LVWHQWH��(VVDV�GLYLV}HV�WDPEpP�VHUYLUmR�SDUD�HYLGHQFLDU�TXmR�HILFD]�p�R�SURFHVVR XWLOL]DGR��

��� 2 6,67(0$�'(�5(62/8d­2�'(�&21)/,726 '$ 6(&5(7$5,$�'( (67$'2�'( ('8&$d­2�

'2�',675,72�)('(5$/

$SHVDU� GH� QmR� VHU� R� HVFRSR� GHVWH� WUDEDOKR� LGHQWLILFDU� D� RULJHP� GRV� FRQIOLWRV�� p�

LPSRUWDQWH�VDOLHQWDU�TXH�H[LVWHP�PXLWDV�EDVHV� WHyULFDV�SDUD�DERUGi�ODV��6FKHOOHQEHUJ� �������

VXJHUH�XPD�GLYLVmR�TXH�DV�RUJDQL]D�HP�WUrV�FRQMXQWRV�GH�FDWHJRULDV��FDUDFWHUtVWLFDV�LQGLYLGXDLV��



ϵϯ

SURFHVVR�VRFLDO�H�HVWUXWXUD�VRFLDO��$SHVDU�GHVVDV�WHRULDV�GHVFUHYHUHP�XP�HQWHQGLPHQWR�VREUH�R�

FRQIOLWR�� FRPR� DVVLQDODGR� SRU� 5LVNLQ�� :HVWEURRN�� *XWKULH�� 5HXEHQ�� 5REEHQQROW� H� :HOVK�

��������p�LPSRUWDQWH�SHUFHEHU�TXH�H[LVWHP�FRQIOLWRV�VXEMDFHQWHV�

7DO�YLVmR�p�PXLWR�EHP�GHVFULWD�SHOD�JHUHQWH�GD�*0(&��³>���@�PXLWDV�YH]HV�D�SHVVRD�YHP�

SDUD�D�PHGLDomR�GH�FRQIOLWRV�TXHUHQGR�UHVROYHU�XPD�TXHVWmR�;� TXH�HVWi�HVFULWD�QR�SURFHVVR��

TXH�WHRULFDPHQWH�VHULD�R�QRVVR�IRFR��DGPLQLVWUDWLYDPHQWH�IDODQGR��0DV�R�TXH�FDXVD�LVVR�WXGR�p�

D�TXHVWmR�<��TXH�p�R VHQWLPHQWR�>���@´��GHSRLPHQWR�GD�JHUHQWH��

3DUD� UHFRQKHFHU� FRPR� RV� FRQIOLWRV� VmR� WUDWDGRV� QD� 6((')�� IRL� XWLOL]DGR� R� PRGHOR�

LQYHVWLJDWLYR� SURSRVWR� SRU�8U\�� %UHWW� H�*ROGEHUJ� ��������&RQVWDQWLQR� H�0HUFKDQW� ������� H�

5RJHUV��%RUGRQH� 6DQGHU�H�0F(ZHQ���������6XJHUHP�XPD�GLYLVmR�HP�WUrV�JUDQGHV�TXHVW}HV��

LGHQWLILFDomR�GRV�FRQIOLWRV�� IRUPDV�TXH�RV�FRQIOLWRV�VmR UHVROYLGRV��H�SRVVLELOLGDGHV�GH�DomR�

LQVWLWXFLRQDO��(VVHV�VmR�RV�DVVXQWRV�GRV�WySLFRV�TXH�VH�VHJXHP�

������,GHQWLILFDomR�GRV�FRQIOLWRV

(VWD� VXEVHomR� WHP� R� SURSyVLWR� GH� LGHQWLILFDU� TXDLV� RV� PHLRV� GLVSRQtYHLV�� RV�

SURFHGLPHQWRV�DGRWDGRV��DV�TXHVW}HV�DWXDLV H�UHFRUUHQWHV�H�R�TXH�WHP�FDXVDGR�RV�FRQIOLWRV��3DUD�

5RJHUV��%RUGRQH� 6DQGHU�H�0F(ZHQ���������R�SULPHLUR�SDVVR�SDUD�D�DYDOLDU�H�GLDJQRVWLFDU�R�

SURFHVVR�p�VDEHU�TXHP�VmR�RV�HQYROYLGRV�H�RV�VWDNHKROGHUV��

3DUD�HVWH�HVWXGR�� VHUmR� LGHQWLILFDGRV�FRPR�VHUYLGRUHV�� WRGRV�RV�DJHQWHV�S~EOLFRV�TXH�

FRPS}HP�D� IRUoD�GH� WUDEDOKR�GD�6((')��2�JUXSR�GH�XVXiULRV�p� FRPSRVWR�SRU�DTXHOHV�TXH�

XWLOL]DP�R�VLVWHPD�GH�HGXFDomR��IRUPDGR�SHORV�DOXQRV��SDLV�H�UHVSRQViYHLV��$V�LQVWLWXLo}HV��VmR�

DTXHODV�HQWLGDGHV��S~EOLFDV�RX�SULYDGDV��FRP�R�TXDO�R�yUJmR�PDQWpP�UHODFLRQDPHQWR��3RGH�VH�

GL]HU� TXH� WRGD� D� VRFLHGDGH� GHYH� VHU� YLVWD� FRPR� D� SDUWH� LQWHUHVVDGD QR� VXFHVVR� GR� VLVWHPD�

HGXFDFLRQDO��SRLV�H[HUFH�XP�IRUWH�LPSDFWR�QR�IRUWDOHFLPHQWR�GR�WHFLGR�VRFLDO�

2V�PHFDQLVPRV�XWLOL]DGRV�SDUD�UHVROYHU�RV�FRQIOLWRV�VmR�GLIHUHQFLDGRV�WDQWR�HP�UHODomR�

jV�SDUWHV�HQYROYLGDV�TXDQWR�jV�XQLGDGHV�RX�ORFDLV�TXH�VH�SURS}HP�D�VROXFLRQi�ORV��

,GHQWLILFDU�TXHP�VmR�DV�SDUWHV�GLUHWD�H�LQGLUHWDPHQWH�HQYROYLGDV�QR�FRQIOLWR�p�LPSRUWDQWH�

SDUD�SHUFHEHU�TXDO�R�LPSDFWR�SURYRFDGR�QDV�GHPDLV�UHODo}HV��&RP�UHODomR�DR�WUDWDPHQWR�GDV�

SDUWHV�HQYROYLGDV��D�&255('�H�*0(&�VmR�XQLGDGHV�GHVWLQDGDV�D�GLULPLU�TXHVW}HV�UHODFLRQDGDV�

DSHQDV�D�VHUYLGRUHV��3RUpP��D�&255(*��WDPEpP�DSXUD�FDVRV�TXH�HQYROYDP�VHXV�VHUYLGRUHV�

FRP�RXWURV�PHPEURV�GD�FRPXQLGDGH�HVFRODU�

>���@�SRGH�DWp�DFRQWHFHU�GH�WHU�GH�XP�FRQIOLWR� SRU�H[HPSOR� VXUJLX�QD�HVFROD�HQWUH�SDL�
GH�DOXQR�H�XP�SURIHVVRU��(QWmR�R�SDL�GR�DOXQR�QmR�p�GD�6HFUHWDULD��PDV�IRL�FRQWUD�XP�
SURIHVVRU��)RL�XP�SURIHVVRU�FRQWUD�HVVH�SDL�GH�DOXQR��0DV�D�DSXUDomR�GR�SURFHVVR�



ϵϰ

GLVFLSOLQDU� DTXL� QD� &RUUHJHGRULD� p� GH� VHUYLGRUHV� GD� FDVD >���@� �GHSRLPHQWR� GD�
FRUUHJHGRUD��JULIR�QRVVR��

$FUHVFHQWD�VH TXH�LVVR�QmR�DIDVWD�D�SRVVLELOLGDGH�GH�DJUHJDU�LQIRUPDo}HV�WUD]LGDV�SRU�

RXWURV� PHPEURV� GD� FRPXQLGDGH� HVFRODU�� XPD� YH]� TXH� SRGHP� H� ³VmR� FKDPDGRV� FRPR�

WHVWHPXQKD��SRUTXH�R�SDL�GH�XP�DOXQR�QmR�YDL�VHU�R�DFXVDGR�GR�3$'��PDV�HOH�SRGH�VHU�FKDPDGR�

VLP� FRPR� WHVWHPXQKD�� >���@� PXLWRV� DOXQRV� WDPEpP� VmR� FKDPDGRV >���@´ �GHSRLPHQWR� GD�

FRUUHJHGRUD�� ,QFOXVLYH�D�FRUUHJHGRUD WUD]�XPD�SHUFHSomR�PXLWR�YiOLGD�VREUH�R�LPSDFWR�TXH�R�

FRQIOLWR�SRGH�FDXVDU�SDUD�DOpP�GDTXHOHV�GLUHWDPHQWH�HQYROYLGRV�

VH�H[LVWH�XP�FRQIOLWR�HQWUH�GLUHomR�H�XP�GHWHUPLQDGR�JUXSR�GH�SURIHVVRUHV��DTXLOR�DOL�
SRGH�WRPDU�XPD�SURSRUomR�WDPDQKD�TXH�YDL�HQYROYHU�RXWURV�VHUYLGRUHV� QmR�Vy�
DTXHOH�JUXSR�TXH�Wi�DOL�GLUHWDPHQWH�QR�FRQIOLWR��RV�DOXQRV��SRUTXH�LVVR�YDL�JHUDU�
XPD�RQGD�� TXH� YDL� SUHMXGLFDU� Qp��( WHP� LQWHUIHUrQFLD� QD�TXHVWmR�SHGDJyJLFD�
PHVPR� Qp�� HQWmR� GH� RXWURV� SURIHVVRUHV� GH� RXWURV� VHUYLGRUHV� TXH� QmR� Vy� RV
SURIHVVRUHV� H� RV� SUySULRV� DOXQRV� DWp� D� FRPXQLGDGH� HP� JHUDO �GHSRLPHQWR� GD�
FRUUHJHGRUD��JULIR�QRVVR��

$R�FRQWUiULR��QD�*0(&�Vy�VmR�HVFXWDGRV�RV�VHUYLGRUHV��DIDVWDQGR�D�SRVVLELOLGDGH�GH�LQFOXLU�RV�

GHPDLV�FRPSRQHQWHV�GD�FRPXQLGDGH�HVFRODU��

>���@�SRUTXH�D�OHL�GL]�TXH�D�PHGLDomR�GHQWUR�GR�yUJmR�S~EOLFR�WHP�TXH�DFRQWHFHU�
HQWUH� VHUYLGRUHV�� HQWmR� HOHV� SRGHP� VHU� RX� HIHWLYRV� � GD� FDUUHLUD�PDJLVWpULR� RX� GD�
FDUUHLUD�DVVLVWrQFLD��PDV�WDPEpP�SRGHP�VHU�SURIHVVRUHV�WHPSRUiULRV��SRGHP�VHU�RV�
FRQWUDWRV�� D� JHQWH� WHP�PXLWRV� YROXQWiULRV�QD� UHGH�� SHVVRDV�TXH� YHP�GR�3,%,&��GH�
RXWUDV�SHVVRDV�TXH�YHP�FRPR�YROXQWiULR��HQWmR�SRGH�VHU�TXDOTXHU�DJHQWH�S~EOLFR�QD�
YHUGDGH��QmR�HQJOREDQGR�D�FRPXQLGDGH�HVFRODU��TXH�VHULD�SDLV�H�DOXQRV �GHSRLPHQWR�
GD�JHUHQWH��JULIR�QRVVR��

2XWUD� LPSOLFDomR UHODWLYD� DR� SURFHGLPHQWR� DGRWDGR� SHOD� *0(&�� p� TXDQWR� D� VXD�

OLPLWDomR��

>���@�¬V�YH]HV�R�FRQIOLWR�YHP�FRP�GXDV�SHVVRDV��DV�YH]HV�HOH�HQYROYH�XPD�FRPXQLGDGH�
HVFRODU� LQWHLUD�� HQWmR�� RXWURV� SURIHVVRUHV�� RXWURV� DJHQWHV��PDV� SRU� XPD� TXHVWmR� GH�
SURFHGLPHQWR� QmR� WHP� FRPR� ID]HU� XPD� PHGLDomR� WUD]HQGR� WUrV�� TXDWUR�� FLQFR�
SURIHVVRUHV�TXH�HVWDYDP�SUHVHQWH�DOL� SRU�H[HPSOR��RX�DOJXpP�TXH�SUHVHQFLRX��(QWmR��
QD�YHUGDGH�DVVLP��KRMH�D�JHUrQFLD�WHP�HVVD�OLPLWDomR�GH�WUDWDU�GLUHWDPHQWH�QR�IRFR��
>���@�D�JHQWH�VH�IRFD�PHVPR�QR�FRQIOLWR�HP�VL��GLUHWR �GHSRLPHQWR�GD�JHUHQWH��JULIR�
QRVVR��

2V�DWHQGLPHQWRV�UHDOL]DGRV�QD &5(��TXH�FKHJDP�³DWUDYpV�GD�RXYLGRULD´��QRUPDOPHQWH�

WUDWDP�GH�TXHVW}HV�³HQWUH�SURIHVVRU�H�HVFROD´��7DPEpP�VmR�UHFHSFLRQDGRV�³SDLV��DOXQRV��DOXQRV�

HVSHFLDLV´� HQILP�� ³WRGD� D� FRPXQLGDGH� HVFRODU´��$� FRRUGHQDGRUD� WDPEpP� UHODWD� TXH� UHFHEH�

RXWUDV�LQVWLWXLo}HV��³OLGDPRV�FRP�VLWXDomR�FRP�D�3ROtFLD�0LOLWDU��FRP�D�FRPXQLGDGH�DR�UHGRU�

GD�FRPXQLGDGH�HVFRODU´��GHSRLPHQWR�GD�FRRUGHQDGRUD��

4XDQGR� TXHVWLRQDGD� VREUH RV� HQYROYLGRV� HP� FRQIOLWRV�� D� GLUHWRUD� GD� 8(� ID]� XPD�

UHIOH[mR� LQWHUHVVDQWH�� ³XP� DPELHQWH� SHUPHDGR� SRU� VHUHV� KXPDQRV� D� JHQWH� WHP� FRQIOLWR�

FRQVWDQWH´��(OD�DSUHVHQWD�XPD�UHODomR�HQWUH�RV�HQYROYLGRV�GRV�FRQIOLWRV�

>���@�HYHQWXDOPHQWH�D�JHQWH�WHP�FRQIOLWR�HQWUH�VHUYLGRUHV��GH�VHUYLGRU�SDUD�VHUYLGRU��
SURIHVVRU�SDUD�SURIHVVRU��$ JHQWH�HQIUHQWD�FRQIOLWR�WDPEpP�GR�SURIHVVRU��GR�VHUYLGRU�



ϵϱ

HP�UHODomR�D�HTXLSH�JHVWRUD Qp��VmR�SRXFRV�PDV�DFDEDP�DFRQWHFHQGR��(�D�JHQWH�WHP�
PXLWR�FRQIOLWR�PHVPR�QD�iUHD�SHGDJyJLFD�UHODFLRQDGD�DRV�DOXQRV��SDLV�GH�DOXQRV��
HVVDV�VLWXDo}HV�PDLV�YROWDGDV�PHVPR�SDUD�R�DOXQDGR��SDUD�R�FRUSR�GLVFHQWH�GD�
HVFROD��>���@�0DLV�DOXQR�DOXQR�Qp��PDLV�DOXQR�DOXQR��PXLWR�GLItFLO�DOXQR�SURIHVVRU�
H�PXLWR�PDLV�UDUR�DLQGD�DOXQR�GLUHomR��(�HYHQWXDOPHQWH�DOJXP��DOJXPD��DOJXP�SDL�
GH�DOXQR�HP�UHODomR�D�GLUHomR >���@��GHSRLPHQWR�GD�GLUHWRUD��JULIR�QRVVR��

$� DSUHFLDomR� GR� UHVXOWDGR� GDV� HQWUHYLVWDV� WDPEpP� DSUHVHQWRX� RV� WLSRV� GH� FRQIOLWRV�

UHFRUUHQWHV��TXH�GHVGH������WrP�DXPHQWDGR��H�VXDV�SRVVtYHLV�FDXVDV��1D�&255('�RV�FRQIOLWRV�

PDLV�UHFRUUHQWHV�VmR�

$VVpGLR�PRUDO�H�DVVpGLR�VH[XDO��$VVpGLR�PRUDO��>���@ D PDLRULD�GRV�FDVRV�UHODFLRQDGR�
j� KLHUDUTXLD�� HTXLSH� GLUHWLYD� H� SURIHVVRU�� $VVpGLR� VH[XDO�� GHPDLV� WDPEpP�� HQWUH�
SURIHVVRUHV� KRPHQV� DVVHGLDQGR� DOXQDV�� 7HP� DVVpGLR� VH[XDO� WDPEpP�� HP� PHQRU�
TXDQWLGDGH�� GH� GLUHomR� FRP� SURIHVVRUDV�� $VVpGLR� VH[XDO� HQWUH� VHUYLGRUHV� WDPEpP��
QRUPDOPHQWH�TXDQGR�WHP�XPD�KLHUDUTXLD��QRUPDOPHQWH�GD�GLUHomR�FRP�SURIHVVRU��(�
SURIHVVRUHV�FRP�DOXQDV�� p�R�TXH�PDLV� WHP� %RP�DOpP�GHVVHV�GRLV�DVVpGLRV�Dt� WHP�
PXLWRV� FRQIOLWRV�� PXLWRV� FRQIOLWRV� LQWHUSHVVRDLV�� PXLWRV >���@� WHP� RXWUDV�
LUUHJXODULGDGHV�TXH�D�JHQWH�DSXUD�DTXL��TXH�p�WDPEpP�GH�FRQGXWD��p�D�SUHVWDomR�GH�
FRQWDV�WDPEpP��GHL[DU�GH�SUHVWDU�FRQWDV��>���@�GHVFXPSULPHQWR�GH�GHYHU�IXQFLRQDO�H�Dt�
VmR�GH�GLYHUVDV�IRUPDV��GHSRLPHQWR�GD�FRUUHJHGRUD��JULIR�QRVVR��

'H�DFRUGR�FRP�D�WHRULD�GR�'6'��H[LVWH�XPD�IRUWH�LQIOXrQFLD�GDV�UHVSRVWDV�LQGLYLGXDLV�

DR�FRQIOLWR�VREUH�DV�RUJDQL]Do}HV��FRQIRUPH�GHVWDFDGR�SRU�&RQVWDQWLQR�H�0HUFKDQW���������2V�

FRQIOLWRV� RULXQGRV� GDV� UHODo}HV� LQWHUSHVVRDLV� VmR� HYLGHQFLDGRV�� SHOD� *0(&�� FRPR� RV�PDLV�

UHFRUUHQWHV��3RUpP��FRP�D�HYROXomR�GR�FRQIOLWR��DTXLOR�TXH�HUD�DSHQDV�XPD�TXHVWmR�LQWHUSHVVRDO�

DFDED�LQFLGLQGR�HP�RXWUDV�UHODo}HV�

>���@�D�JUDQGH�LQFLGrQFLD�TXH�D�JHQWH�WHP�GH�FRQIOLWRV�p�SRU�TXHVW}HV LQWHUSHVVRDLV�
H�DFDEDP�JHUDQGR�DOJXQV��DOJXPDV�LQIUDo}HV�QR�QRVVR�FRQWUDWR�GH�WUDEDOKR Qp��
2X�DOJXQV�FRQIOLWRV�TXH�DFDEDP�JHUDQGR��WXPXOWXDQGR�SHOD�SUySULD�HVSLUDO�GR�FRQIOLWR�
D�FRQYLYrQFLD�H�DV�UHODo}HV�LQWHUSHVVRDLV��(QWmR�VH�HX�IRU�WH�IDODU�p�LVVR��QmR WHP�FRPR�
GL]HU��PDV�R�TXH�D�JHQWH�WUDEDOKD�PDLV�p�R�FRQIOLWR�LQWHUSHVVRDO�H�SHTXHQDV�TXHVW}HV��
$VVLP�SRU� H[HPSOR�� WHP�SURIHVVRU�TXH�QmR� HQWUHJD�R�GLiULR�QR�SHUtRGR� FHUWR�� WHP�
SURIHVVRU�TXH�TXHU�VHU�PRYLPHQWDGR�H�QmR�ID]�D�SDUWH�GHOH�GH�HQWUHJDU�RV�UHODWyULRV��
RV�GLiULRV��(QWmR�D�JHQWH�WUD]�HVVDV�SHVVRDV�DTXL�SDUD�GL]HU�D�HODV��SDUD�DMXGDU�D�
HODV�D�UHIOHWLU�QR�LPSDFWR�TXH�LVVR�JHUD�SDUD�DOpP�GDV�TXHVW}HV�GHOD�GH�VDOD�GH�
DXOD >���@��GHSRLPHQWR�GD�JHUHQWH��JULIR�QRVVR��

1DV� UHODo}HV� HQWUH� VHUYLGRUHV� GR� yUJmR�� WDPEpP� p� IUHTXHQWH� RV� FDVRV� ³>���@SHTXHQR�

SRWHQFLDO�RIHQVLYR�SDUD R�(VWDGR��>���@�LQIUDo}HV�OHYHV��>���@�(�RXWUDV�TXHVW}HV�TXH�D�JHQWH�WDPEpP�

PHGLD��VmR�DV�TXHVW}HV�GH�DJUHVV}HV��DJUHVVmR�YHUEDO��GHVDFDWR��HVVDV�TXHVW}HV�TXH�HVWmR�PDLV�

UHODFLRQDGDV�D�TXHVW}HV�LQWHUSHVVRDLV�PHVPR´��GHSRLPHQWR�GD�JHUHQWH���

3DUD� D� FRRUGHQDGRUD� GD� &5(�� TXH� OLGD� GLUHWDPHQWH� FRP� TXHVW}HV� UHODFLRQDGDV� DR�

IXQFLRQDPHQWR�GDV�8(��LGHQWLILFD�TXH�RV�SUREOHPDV�PDLV�FRUULTXHLURV�VmR�UHODFLRQDGRV�D�

)DOWD�GH�SURIHVVRUHV��4XDQGR�R�SURIHVVRU� HVWi�GH� OLFHQoD�YiULDV�YH]HV�QR�PrV�RX�
YiULDV�YH]HV�QD�VHPDQD��QmR� WHP�FRPR�D�JHQWH�PDQGDU�VXEVWLWXWR��$Wp�TXH�D�JHQWH�
FRQVHJXH�R�VXEVWLWXWR��PDV�R�FRQWUDWR� WHPSRUiULR�QmR�DFHLWDP��VLF��VXEVWLWXLomR�GH�
DWHVWDGR�FXUWR��3UREOHPD��SUREOHPD�JUDQGH��Gi�PXLWD�RXYLGRULD��/DQFKHV�WDPEpP��
TXH�QmR�VHMD�ODQFKHV�VDXGiYHLV�VHQGR�YHQGLGR�QR�LQWHULRU�GDV�XQLGDGHV�HVFRODUHV��
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4XDQGR� FKHJD� QR� ILQDO� GR� DQR�� H[FHVVR� GH� UHSURYDo}HV >���@ �GHSRLPHQWR� GD�
FRRUGHQDGRUD��

-i�D�SHUFHSomR�GD�JHVWRUD�HVFRODU�HP�UHODomR�DRV�FRQIOLWRV�UHFRUUHQWHV��p�YROWDGR�SDUD�RV�

FRQIOLWRV�LQWHUSHVVRDLV�HQWUH�DOXQRV��

6mR�PRWLYRV�GLYHUVRV Qp��2V�PHQLQRV��D�JHQWH�OLGD�FRP�XPD�IDL[D�HWiULD�EHP�DPSOD��
(QWmR�GH����DR����DQR�DFDED�TXH�FDGD�VHJPHQWR�DOL�WHP�XP�IRFR�GLIHUHQWH��2V�PHQRUHV�
WrP� DTXHOHV� FRQIOLWRV� PDLV� YRWDGRV� GR� µDK�� HX� WDYD �VLF� EULQFDQGR�� DFDEHL�
PDFKXFDQGR�PHX�FROHJD¶�H�LVVR�YLURX�XPD�FRQIXVmR��YLURX�XPD�EULJD��2V�PDLRUHV��
RV� PDLV� DGROHVFHQWHV�� D� JHQWH� WHP� WLGR� PXLWRV� FRQIOLWRV� HQWUH� DV� PHQLQDV��
HVSHFLDOPHQWH�SRU�FDXVD�GRV�PHQLQRV��(QWmR�VmR FRQIOLWRV�YROWDGRV�PDLV�SDUD�D�iUHD�
SDVVLRQDO��PDLV�DPRURVD�Qp��$�JHQWH�WHP�PXLWRV�FRQIOLWRV�RULXQGRV�GDV�UHGHV�VRFLDLV�
TXH�DFDEDP�GHVHPERFDQGR�QD�HVFROD��(QWmR�R�PHQLQR�IH]�XP�[LQJDPHQWR�RX�SUDWLFRX�
XP�EXOO\LQJ RX�F\EHU�EXOO\LQJ DOL��FKDPRX�R�FROHJD�GH�XPD�FRLVD�RX�GH�RXWUD��9LD�
:KDWV$SS��LVVR�DFDED�YLQGR��YLUDQGR�XPD�FRQIXVmR�GHQWUR�GD�HVFROD�H�D�JHQWH�WHP�TXH�
DGPLQLVWUDU��GHSRLPHQWR�GD�GLUHWRUD��JULIR�QRVVR��

$� RULHQWDGRUD� HGXFDFLRQDO� ID]� XPD� REVHUYDomR� LPSRUWDQWH� HP� UHODomR� j� JHVWmR� GRV�

FRQIOLWRV��WUD]HQGR�j�WRQD�YLVmR�GH�%HFN��������TXH�D DSRQWD�D�LPSRUWkQFLD�GH�RV�OtGHUHV�GDV�

RUJDQL]Do}HV�HVWDUHP�HQYROYLGRV�DWLYDPHQWH�QHVVH�SURFHVVR�

1D�YHUGDGH��p�GLItFLO�IDODU��SRUTXH�FDGD�HVFROD�WHP XPD�FDUDFWHUtVWLFD�Qp��(QWmR��DVVLP��
Mi� HVWLYH� HP� HVFRODV� TXH� H[LVWLD� PXLWR� FRQIOLWR�� WDQWR� FRP� D� GLUHomR� TXDQWR� FRP�
SURIHVVRUHV��7LQKD�RXWUDV�HVFRODV�TXH�H[LVWLDP�PDLV�FRQIOLWRV�HQWUH�RV�SURIHVVRUHV��
(QWHQGHX��LVVR�GDt�HX�DFKR�TXH�GHSHQGH�PXLWR�GD�JHVWmR �GHSRLPHQWR�GD�RULHQWDGRUD��
JULIR�QRVVR��

8PD� FDUDFWHUtVWLFD� LPSRUWDQWH� GD� RULJHP� GRV� FRQIOLWRV�PDQLIHVWDGRV� SRU� HVWXGDQWHV��

FRQIRUPH�GHVWDFDGD�SHOD�RULHQWDGRUD��HVWi�UHODFLRQDGD�D�TXHVW}HV�VRFLDLV�

(VVD� TXHVWmR� GRV� FRQIOLWRV� FRP�RV� DOXQRV�� HX� YHMR�PXLWR� p� TXHVWmR� GH� VD~GH�� >���@�
TXDQGR�D�JHQWH�YDL�DWHQGHU�R�DOXQR�SDUD�VDEHU�SDUD� WHQWDU�UHVROYHU�D�VLWXDomR��XPD�
FRLVD�TXH�HX�LGHQWLILFR��QD�JUDQGH�PDLRULD�GDV�YH]HV��R�FRQIOLWR�p�TXHVWmR�GH�VD~GH��
*HUDOPHQWH�DVVLP��R�PHQLQR�TXH�WHP�SUREOHPD�GH�DFHLWDomR��TXH�QmR�DFHLWD�XP�
QmR��TXH�SRU�H[HPSOR�JRVWD�GH�PDQLSXODU��TXH�URXED�QD� HVFROD�HQWHQGHX��TXH�
IXUWD�GRV�FROHJDV HQWHQGHX��TXDQGR�HX�IDOR�VD~GH�p� MXVWDPHQWH�HVVD�DVVLVWrQFLD�
TXH�HOHV�QmR�WrP�Qp��TXH�HOHV�QmR�WrP�HP�FDVD�H�QD�HVFROD�HOHV�YmR�HVWDU�DJLQGR�
GD�PHVPD�PDQHLUD���(�PXLWDV�YH]HV�p�XP�DOXQR�TXH�PRUD�FRP�R�DY{�GHOD��TXH�
PRUD�XP�DEULJR��3RUTXH�PXLWDV�YH]HV�TXDQGR� WHP�XPD�RULHQWDomR��TXDQGR�HVVHV�
DOXQRV� WrP� XPD� RULHQWDomR�� TXDQGR� HOHV� WrP� XP� DSRLR�� p�PDLV� IiFLO� GH� HVWDU�
OLGDQGR�FRP�HVVD�VLWXDomR��e�PDLV�IiFLO�GH�HVWDU�UHVROYHQGR��6y�TXH�PXLWDV�YH]HV�
HOHV�QmR�WrP�HVVH�DSRLR��p WXGR�QD�HVFROD �GHSRLPHQWR�GD�RULHQWDGRUD��JULIR�QRVVR��

$V�VLWXDo}HV�DSRQWDGDV�SHOD�352('8&�VmR�PDLV�DEUDQJHQWHV��SRLV�SHUFHEH�VLWXDo}HV�

GH�WRGR�R�VLVWHPD�HGXFDFLRQDO�GR�')��$�SURPRWRUD�R�GLYLGH�HP�JUXSRV�

(GXFDomR� (VSHFLDO QyV� WHPRV� XP� Q~PHUR� PXLWR� JUDQGH� GH� VROLFLWDomR� GH�
DWHQGLPHQWR� HVSHFLDOL]DGRV�� >���@�� HP� VHJXLGD� QyV� WHPRV�� R�TXH� WDPEpP�QRV�RFXSD�
PXLWtVVLPR��p�D�VLWXDomR�ItVLFD�GDV�HVFRODV��>���@�WHPRV�RXWUR�URO�HVSHFtILFR�HP�UHODomR�
jV�YHUEDV��>���@�WUDQVSRUWH�H�DOLPHQWDomR >���@�p�RXWUD�FDUJD�IRUWtVVLPD��1yV�WHPRV�XP�
SUREOHPD�JUDYtVVLPR�FRP�UHODomR�j�IDOWD�GH�SURIHVVRUHV��>���@ WHPRV�XP�URO�HQRUPH�
GH�TXHVW}HV�UHODFLRQDGDV�j VHJXUDQoD��>���@�LQIHOL]PHQWH�XP�RXWUR�URO�GH�Q~PHUR�GH�
SURFHGLPHQWRV�TXH�H[LVWHP� FRQGXWDV�LQDSURSULDGDV�GH�SURILVVLRQDLV��SRU�H[HPSOR��
DIDVWDPHQWR�GH�SURIHVVRUHV�RX�VHUYLGRUHV�SRU�DVVpGLR�VH[XDO�D�DOXQRV SRU�SUiWLFDV�GH�
FULPHV�UHODFLRQDGRV�D�VH[XDOLGDGH >���@ �GHSRLPHQWR�GD�SURPRWRUD��JULIR�QRVVR��
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'H� DFRUGR� FRP�RV� UHODWRV� GD�352('8&�� HVVDV� H� RXWUDV� VLWXDo}HV� WUDQVFHQGHP� DV� UHODo}HV�

SHVVRDLV�H�RV�SUREOHPDV�LQVWLWXFLRQDLV�GD�6((')��SRLV�DFDEDP�LQWHUIHULQGR�H�JHUDQGR�

>���@�XPD�VpULH�GH�FRQIOLWRV�H�GH�SUREOHPDV�QR�DFHVVR�GDV�FULDQoDV�j�HGXFDomR��2V�
SUREOHPDV�UHODFLRQDGRV�j�HVFROD�HP�VL�SRU�H[HPSOR��GR�QmR�FXPSULPHQWR�GD�FDUJD�
KRUiULD�D�OLEHUDomR�GDV�FULDQoDV�DQWHV�GR�KRUiULR��D�WDO�FRPSDFWDomR�GH�KRUiULR��(VVHV�
SUREOHPDV� TXH� FDXVDP� LQFOXVLYH� UHIOH[R� QD� VHJXUDQoD >���@� �GHSRLPHQWR� GD�
SURPRWRUD��JULIR�QRVVR��

(P�UHODomR�D�XP�GRV�SUREOHPDV�PDLV�HYLGHQFLDGRV�DWXDOPHQWH�QD�HGXFDomR��SRUpP�QmR�

DERUGDGR�SRU�QHQKXP�GRV�RXWURV�HQWUHYLVWDGRV��D�SURPRWRUD��GH�IRUPD�PXLWR�VHQVtYHO��H�R�UHODWD�

>���@�LVVR�HX�FRORFDULD�HP�XPD�RXWUD�FDWHJRULD��TXH�HVWi�FKHLQKD�GH�VXELWHQV�DR�WHPD��
(X�YRX�FRORFDU��HPERUD�D�SDODYUD�QmR�DMXGH��YLROrQFLD Qp��0DV�DV�YLROrQFLDV�TXH�
VmR�SHUSHWUDGDV�QRV�PDLV�GLYHUVRV�kPELWRV��SRGHP�VHU�XPD� LQFLYLOLGDGH��DWp�XP�
DWR�� XPD� SUiWLFD� LQIUDFLRQDO SRU� H[HPSOR�� DOJXPDV� YH]HV� XP� FULPH WDQWR� GR�
SURIHVVRU�FRPR�GR�SDL�>���@��GHSRLPHQWR�GD�SURPRWRUD��JULIR�QRVVR��

1D�UHODomR�KLHUiUTXLFD��p�REVHUYDGR�TXH�RV FRQIOLWRV�VmR�FDXVDGRV�SHOR�XVR�LQDGHTXDGR�

GDV�QRUPDV�H�SURFHGLPHQWRV��1HVVH�FDVR��LQIHUH�VH�R�HPSUHJR�GD�IRUoD��FRPR�SRGH�VHU�YLVWR�

QRV�FDVRV�GH�

x ³>���@�GHYROYHU�R�SURIHVVRU��TXH�VmR�HVVHV�FDVRV�GH�FRQIOLWRV�GH�ORQJD�GXUDomR��

jV� YH]HV D� PRWLYDomR� QmR� WHP� Dt�� QmR� WHP� R� IDWR� HP� VL´� �GHSRLPHQWR� GD�

JHUHQWH��JULIR�QRVVR��

x ³>���@�-i�FRQYHUVHL�FRP�D�GLUHWRUD��YRX�FRQYHUVDU�FRP�D�IDPtOLD��SRUTXH�LVVR�

QmR�SRGH�DFRQWHFHU�Qp�� QD� HQWUDGD�GR� WXUQR�XPD�PmH� ID]HQGR�EDUUDFR´

�GHSRLPHQWR�GD�FRRUGHQDGRUD��JULIR�QRVVR��

x ³>���@�DJRUD�TXDQGR�YRFr�WHP�XP�FRQIOLWR�HQWUH�VHUYLGRUHV��SRU�H[HPSOR��Dt�p�

PDLV� FRPSOLFDGR��SRUTXH�R� VHUYLGRU�� JHUDOPHQWH�� HOH�TXHU�� GH�XPD FHUWD�

PDQHLUD��Wi �VLF� DFLPD�GR�RXWUR��(OH�TXHU�TXH�D�YRQWDGH�GHOH�SUHYDOHoD >���@´

�GHSRLPHQWR�GD GLUHWRUD��JULIR�QRVVR��

x ³>���@�D�PDLRULD� HX� FRQVLJR� WHU� HVVH� FRQYHQFLPHQWR��(X�QmR�FRQYHUVR� FRP�

SURIHVVRU�VHP�R�VLQGLFDWR >���@´ �GHSRLPHQWR�GD�FRRUGHQDGRUD��JULIR�QRVVR��

x ³>���@�D�GLUHomR�WHP�VLPSDWLD�SRU�µ<¶�H�TXHU�DTXHOD�SHVVRD�DOL��GHVFRQVLGHUDQGR�

WRGRV�RV�FULWpULRV�TXH�WrP�TXH�DFRQWHFHU��1mR�p�UDUR�TXH�FKHJXH�DTXL��PHVPR�

VDEHQGR�TXH�p�LOHJDO��1mR�VH�WHP�G~YLGD�TXH�QmR�SRGH�ID]HU��PDV�TXHU�ID]HU�D�

TXDOTXHU�FXVWR >���@´ �GHSRLPHQWR�GD�JHUHQWH��JULIR�QRVVR��

$� PXGDQoD� QD� URWLQD� HVWDEHOHFLGD� WDPEpP� p� LGHQWLILFDGD� FRPR� XP� IDWRU� TXH� JHUD�

FRQIOLWRV��7DQWR�HP�IXQomR�GH�SURFHGLPHQWRV�Mi�HVWDEHOHFLGRV�

>���@� R� SHUtRGR� TXH� FRPHoDP� RV� UHPDQHMDPHQWRV�� p� XP� SHUtRGR� VHPSUH� PXLWR�
WXUEXOHQWR��2�SHUtRGR�HP�TXH�DFRQWHFH�jV�HOHLo}HV�SDUD�GLUHomR��1mR�p�UDUR�TXH�DSyV�
HVVHV�SHUtRGRV�PXLWRV�FRQIOLWRV�DFRQWHFHP��>���@�4XDQGR�RV�SURIHVVRUHV�FRPHoDP�R�
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DQR��TXH�YHP�DV�SRQWXDo}HV��TXH�FKDPD�D�GLVWULEXLomR�GH�FDUJD��PXLWRV�GHOHV�ILFDP�
GHVFRQWHQWHV�FRP�LVVR�>���@��GHSRLPHQWR�GD�JHUHQWH��JULIR�QRVVR��

4XDQWR�HP�IXQomR�GD�DOWHUDomR�GH�SURFHGLPHQWRV��SULQFLSDOPHQWH�QDTXHOHV�UHODFLRQDGRV�

DRV�VHUYLGRUHV�FRP�UHVWULomR�GH�IXQomR� ³Ki�GH�VH�OHYDU�HP�FRQVLGHUDomR�RV�UHDGDSWDGRV��TXH�

WDPEpP�YHP�JHUDQGR�PXLWRV�FRQIOLWRV��SRUTXH�DJRUD�SDVVD�SRU�XPD�PXGDQoD�QD�OHJLVODomR

TXH�H[LVWH�Ki�PXLWR�WHPSR��4XH�HVVHV�UHDGDSWDGRV�WDPEpP�YmR�SDUWLFLSDU�GHVVDV�GLVWULEXLo}HV�

XPD�PXGDQoD�FXOWXUDO�GRV�UHDGDSWDGRV´��GHSRLPHQWR�GD�JHUHQWH��JULIR�QRVVR��

(P�UHODomR�j� FRPSUHHQVmR�GRV� LQWHUHVVHV��TXDQGR�DV�SHVVRDV�EXVFDP�VDWLVID]HU� VXDV�

QHFHVVLGDGHV�H�WHUHP�RV�VHXV�VHQWLPHQWRV�YDOLGDGRV��IRL�REVHUYDGD�TXH�D�*0(&�RIHUHFH�HVVH�

HVSDoR��FRP�XP�³SURFHGLPHQWR�FKDPDGR�GH�DFROKLPHQWR��TXH�p�HVFXWDU�HVVD�SHVVRD��HQWHQGHU�

H�UHIOHWLU�FRP�HOD�VH�H[LVWH�XP�FRQIOLWR�TXH�D�JHQWH�SRVVD�WUDEDOKDU�H�RULHQWDU´��7DO�SURFHGLPHQWR�

VH�PRVWUD�PXLWR�HIHWLYR�SRLV�³TXDVH�TXH�����GDV�SHVVRDV�TXH�SURFXUDP�D�JHQWH��TXHUHP�Vy�

VHU�RXYLGDV�H�RULHQWDGDV��$�HVWDWtVWLFD�p�HVVD��GHSRLPHQWR�GD�JHUHQWH��JULIR�QRVVR���

$� LPSRUWkQFLD� GH� WHU� RV� VHXV� LQWHUHVVHV� DWHQGLGRV� WDPEpP� p� LGHQWLILFDGR� QD� 8(��

SULQFLSDOPHQWH�QR�DWHQGLPHQWR�GHGLFDGR�DRV�XVXiULRV�

>���@�SULQFLSDOPHQWH D FRPXQLGDGH��4XDQGR�HOHV�WUD]HP�XP�SUREOHPD��HOHV�TXHUHP�

XPD� VROXomR��(QWmR��HX�QmR� WHQKR�GDGRV�SDUD�FRPSURYDU� PDV�HX� LGHQWLILTXHL�TXH�

TXHP�SURFXUD D�GLUHomR TXHU�XPD�VROXomR�SDUD�R�SUREOHPD��2X�DOJXPD�FRLVD�GR�WLSR�

HOH�HVSHUD�TXH�TXH�D�JHQWH�DSUHVHQWH�XPD�VROXomR >���@� �GHSRLPHQWR�GD�GLUHWRUD��

JULIR�QRVVR��

(VVD�DWHQomR�YROWDGD�DR�XVXiULR�QD�8(�WDPEpP�VH�PRVWUD�HYLGHQWH�QD�GLVSRQLELOLGDGH�

GH� XP� ORFDO� HVSHFtILFR� SDUD� DFROKHU� DTXHOHV� TXH� EXVFDP� D� HVFROD�� $OpP� GH� DJLOL]DU� R�

DWHQGLPHQWR��DFDED�VHQGR�XP�UHFXUVR�SDUD�DOLYLDU�DV�GHPDQGDV�GD HTXLSH�JHVWRUD��³>���@�D�VDOD�

GH�DSRLR VHUYH�PXLWR�SDUD�LVVR��HOD�ILOWUD�PXLWD�FRLVD��>���@�$�SHVVRD�FKHJD� µTXHUR�IDODU�FRP�R�

GLUHWRU¶� HOHV�WHQWDP�UHVROYHU�SDUD�QmR�FKHJDU�DTXL >���@��GHSRLPHQWR�GD�GLUHWRUD��JULIR�QRVVR��

1R�TXH�VH�GL]�UHVSHLWR�DR�WHPSR�H�HVSDoR�HP�TXH�GHYDP�VHU�IHLWDV�DV�LQWHUYHQo}HV��D�

FRRUGHQDGRUD�p�FDWHJyULFD�HP�DILUPDU�VHU�SRVLWLYR�H�QHFHVViULR�TXH�H[LVWDP�SRORV�GH�UHVROXomR�

GH�FRQIOLWRV�QDV�UHVSHFWLYDV�UHJLRQDLV�GH�HQVLQR�TXH��³HP�YH]�GH�D�JHQWH�HQFDPLQKDU�SDUD�D�

*0(&� Oi� QD� VHGH�� D� JHQWH� WLYHVVH� QD� UHJLRQDO� GH� HQVLQR� XP� SROR� SDUD� UHVROYHU� HVVDV�

TXHVW}HV�H�SHVVRDV�SUHSDUDGDV�Qp��SDUD�HVWDU�UHFHEHQGR��VHULD��DFUHGLWR�TXH�GDULD�PDLV�

FHUWR´� �GHSRLPHQWR� GD� FRRUGHQDGRUD�� (VVD� IDOD� p� UHIRUoDGD� SHOD� SHUFHSomR� GH� ³TXH�

IHUUDPHQWDV�SDUD�FDGD�PRPHQWR�H[LVWHP��PDV�HODV�QmR�VmR�XWLOL]DGDV�QD�KRUD�DGHTXDGD´�

�GHSRLPHQWR�GD�SURPRWRUD��

'H� DFRUGR� FRP� D� WHRULD� DSUHVHQWDGD�� TXDQGR� VmR� SHUFHELGRV� TXH� H[LVWHP� IRUWHV

FRPSRQHQWHV� HPRFLRQDLV� QDV� GLVSXWDV�� p� LPSRUWDQWH� TXH� VHMDP� XWLOL]DGRV� PHLRV� TXH�
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SRVVLELOLWHP�GLVVLSDU�DV�HPRo}HV��85<��%5(77��*2/'%(5*���������1R�TXH�VH�GL]�UHVSHLWR�

DR�JHUHQFLDPHQWR�GDV�HPRo}HV��HVVD�SRGH�VHU�FRQVLGHUDGD�FRPR�XPD�GDV�PDLRUHV�YDQWDJHQV�

HQFRQWUDGDV�QR DWHQGLPHQWR�RIHUHFLGR�SHOD�*0(&��'HVWDFD�VH�DTXL�TXH�p�D�~QLFD�XQLGDGH�RQGH�

IRL� HYLGHQFLDGR�TXH�RV� HQYROYLGRV�SRVVDP�GHVDEDIDU� H�GDU� VLJQLILFDGR�DRV� VHQWLPHQWRV�� ³DV�

SHVVRDV�YrP�SDUD�Fi��VH�VHQWHP�DFROKLGDV�QRV�VHXV�VHQWLPHQWRV��Dt�FKRUDP��Dt H[SUHVVDP�VXD�

UDLYD��H�Dt�FRORFDP�VHXV�VHQWLPHQWRV´��GHSRLPHQWR�GD�JHUHQWH��

$� YLVmR� FRPSDUWLPHQWDOL]DGD� GD� IXQomR� GH� SHVVRDO� QDV� RUJDQL]Do}HV�� TXH�

IUHTXHQWHPHQWH�GLYLGH�D�IXQomR�GH�UHVROYHU�GLVSXWDV�HP�GRLV�ORFDLV��QR�GHSDUWDPHQWR�MXUtGLFR�

�OHLD�VH�&RUUHJHGRULD��RX�QRV�UHFXUVRV�KXPDQRV��'LUHWRULD�GH�$SRLR�DR�6HUYLGRU�*0(&���SDUD�

&RQVWDQWLQR� H� 0HUFKDQW� �������� p� YLVWR� FRPR� XP� ³PDO� QHFHVViULR´�� (VVD� GLYLVmR� GRV�

SURFHGLPHQWRV� DGRWDGRV� HQWUH� &255('� H� *0(&� GHYH� VHU� HVWDEHOHFLGD� HP� IXQomR� GDV�

VLWXDo}HV� HVSHFtILFDV� TXH� FDGD� XPD� FRQVHJXH� OLGDU�� 3RUpP�� HVVD� IUDJPHQWDomR� H� D� IDOWD� GH�

SURFHGLPHQWRV�HVWDEHOHFLGRV�HP�RXWUDV�HVIHUDV�TXH�QmR�Vy�D�FHQWUDO�H�GH�DFRUGR�FRP�RV�LQGtFLRV�

GD�LQYHVWLJDomR�HPStULFD��D�SDUWLU�GDV�HQWUHYLVWDV�GRV�DWRUHV�H�GD�DQiOLVH�GRFXPHQWDO��DSRQWDP�

SDUD�XPD YLVmR�PtRSH�GD�6((')�VREUH�RV�FRQIOLWRV�LQVWLWXFLRQDLV�H�HVFRODUHV�

$V�XQLGDGHV�GD�HVIHUD�FHQWUDO� H� UHJLRQDO�GR�yUJmR� WrP�XP�ROKDU�SDUD�D� UHVROXomR�GH�

FRQIOLWRV�PXLWR�PDLV� YROWDGR�� SDUD� QmR� GL]HU� H[FOXVLYR�� SDUD� RV� VHUYLGRUHV� GR� TXH� SDUD� RV�

XVXiULRV��2� GHVHQYROYLPHQWR� GH� Do}HV� SDUD� EXVFDU� R� FRQIRUWR� H� EHP�HVWDU� GDV� SHVVRDV� VmR�

GHVWLQDGRV� DSHQDV� DRV� SURILVVLRQDLV� GD� HGXFDomR�� GHL[DQGR�GH� ODGR�� R� VHQWLGR� GH� H[LVWrQFLD�

GHVVD�6((')��RV�DOXQRV���

'HVVD�IRUPD��Ki�IRUWH�LQGtFLRV��D�SDUWLU�GDV�IDODV�GRV�DWRUHV�HQWUHYLVWDGRV�H�GD�DQiOLVH�

GRFXPHQWDO�� TXH� D� UHFRUUrQFLD� GRV� FRQIOLWRV� LQWHUSHVVRDLV� DFDED� GHVHQFDGHDQGR� RXWURV�

FRQIOLWRV�� $OpP� GH� DWLQJLU� DTXHODV� SHVVRDV� GLUHWDPHQWH� HQYROYLGDV� QR� FRQIOLWR�� DFDED�

SUHMXGLFDQGR�VHUYLGRUHV�H�XVXiULRV�QD�RIHUWD�GH�XP�DPELHQWH�VDXGiYHO�H�QD�SUHVWDomR�GH�XP�

VHUYLoR�GH�TXDOLGDGH�

(VSHUDYD�VH�TXH�R JUXSR�GRV�DOXQRV�ILFDVVHP�HP�HYLGrQFLD�FRPR�RV�VXMHLWRV�TXH�WHULDP�

PDLRU� VXSRUWH� QDV� VLWXDo}HV� GH� FRQIOLWR�� (P� UHODomR� DRV� XVXiULRV�� FRPR� HUD� HVSHUDGR�� IRL�

DSRQWDGR�TXH�RV�FRQIOLWRV�VH�RULJLQDP�HP�EXVFD�GH�WHUHP�VHXV�LQWHUHVVHV�DWHQGLGRV��3RUpP��HP�

UHODomR�DRV�VHUYLGRUHV��FRQWHVWDQGR�D�VXSRVLomR�GH�TXH�D�JrQHVH�GRV�FRQIOLWRV�VHULD�SHOD�EXVFD�

GH�GLUHLWRV�H�FRPSUHHQVmR�GH�VHXV�LQWHUHVVHV��LQIHUH�VH�TXH�H[LVWH�XPD�IRUWH�D�WHQGrQFLD�SHODV�

GLVSXWDV�GH�SRGHU��$SHQDV�D�*0(&�VH�PRVWURX�FRPR�XP�ORFDO�HP�TXH�RV�VHUYLGRUHV�SRVVDP�

WHU��LQVWLWXFLRQDOPHQWH��VHXV�LQWHUHVVHV�DWHQGLGRV�

3RUWDQWR�� D� PXGDQoD� FXOWXUDO� RUJDQL]DFLRQDO� p� XP� GRV� PDLRUHV� REVWiFXORV� H� VHU�

HQIUHQWDGR��1D�YLVmR�GH�&RQVWDQWLQR�H�0HUFKDQW���������D�UHVLVWrQFLD�p XP�IHQ{PHQR�VRFLDO��
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FXOWXUDO�H�GH�SHUVRQDOLGDGH�SUHGRPLQDQWHPHQWH�LQFRQVFLHQWH��(VVH�VHQWLPHQWR�QDWXUDO�GH�PHGR�

HPHUJH�FRP�R�GHVFRQKHFLGR��FRP�D�LQWURGXomR�GH�XP�VLVWHPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�

8P� SRQWR� TXH� GHVSHUWD� FXULRVLGDGH�� VH� Gi� SHOD� IDOWD� GH� SHUVSHFWLYD� GH� TXH� R�

JHUHQFLDPHQWR�GRV�FRQIOLWRV�GHYHULD�VHU�XPD�LQLFLDWLYD�WRPDGD�WDQWR�SRU�SDUWH�GR�(VWDGR�TXDQWR�

GR�'LVWULWR� )HGHUDO�� 2X� VHMD�� DSHVDU� GH� VHU� HYLGHQFLDGR� FRPR� XP� GRV� JUDQGHV� GHVDILRV� GD�

HGXFDomR�D�VHUHP�VXSHUDGRV��R�WUDWDPHQWR�GRV�FRQIOLWRV�QmR�p�FRQVLGHUDGR��DR�SRQWR�GH�VHUHP�

LQVWLWXtGDV�SROtWLFDV�S~EOLFDV�HIHWLYDV�SDUD�R�GHVHQYROYLPHQWR�GH�Do}HV�TXH�EXVTXHP�SURPRYHU�

XPD�FXOWXUD�GH�SD]��,VVR�LPSOLFD�GL]HU�TXH�D�6((')�GHYHULD�GDU�PDLV�DWHQomR�SDUD�RV�WLSRV�GH�

FRQIOLWRV�UHFRUUHQWHV�H�EXVFDU�Do}HV�HIHWLYDV�SDUD�UHVROYr�ORV�

������)RUPDV�TXH�RV�FRQIOLWRV�VmR�UHVROYLGRV

1HVWH�VXELWHP��VHUmR�DERUGDGDV�GXDV�FDWHJRULDV��DV�HVWUDWpJLDV�DGRWDGDV�H�RV�FXVWRV�GH�

WHPSR��ILQDQFHLUR�H�HPRFLRQDO�UHODFLRQDGRV�DR�FRQIOLWR��1RUPDOPHQWH��DV�LQVWLWXLo}HV�XWLOL]DP�

SURFHGLPHQWRV� YDULDGRV� SDUD� OLGDU� FRP� DV� GLVSXWDV�� e� LPSRUWDQWH� LGHQWLILFDU� VH� H[LVWHP�

SURFHGLPHQWRV� LQVWLWXFLRQDOL]DGRV� TXH� SRGHP� VHU� XWLOL]DGRV� GH� IRUPD� VLPXOWkQHD� RX� HP�

VHTXrQFLD��3RUWDQWR��R�SULPHLUR�SDVVR�p VDEHU�FRPR�TXH�DV�SHVVRDV�ID]HP�SDUD�WHU�DFHVVR�DR�

VLVWHPD�SDUD�WUDWDU�VXDV�TXHVW}HV���

1D�&255('�³HOHV�VH�RULJLQDP�DWUDYpV�GH�XPD�GHQ~QFLD >���@�SRU�PHLR�GH�XPD�RXYLGRULD

>���@�RX�jV�YH]HV�DWp�XP�SURFHVVR� DJRUD�FRP�R�6(,��´ �GHSRLPHQWR�GD�FRUUHJHGRUD���(VVH�~OWLPR�

PHLR�p�GHVWLQDGR�DSHQDV� DRV� VHUYLGRUHV��1D�*0(&�� H[LVWHP�³EDVLFDPHQWH�GXDV� IRUPDV��RX�

SHVVRDOPHQWH�DTXL�RX�SRU�DEHUWXUD�GH�SURFHVVR��KRMH��SHOR�6(,´��GHSRLPHQWR�GD�JHUHQWH���1D�

&5(�H�QD�8(��QmR�H[LVWHP�SURFHGLPHQWRV�IRUPDLV�SDUD�DEHUWXUD�GH�SURFHVVRV�SDUD�RV�XVXiULRV��

2V�VHUYLGRUHV�FRQWDP�FRP�R�6(,��

1D�352('8&�H[LVWHP�GLYHUVRV�FDQDLV�GH�DFHVVR�

YiULDV�IRUPDV�GH�LQtFLR�Qp��(OHV�SRGHP�FRPHoDU�DWUDYpV�GH�XP�H�PDLO�VLQJHOR��jV�YH]HV�
H�PDLO�DQ{QLPRV�TXH�YmR�SDUD�D�RXYLGRULD��jV�YH]HV�DVVLQDGRV�RX�GR�SURIHVVRU�RX�
GH�DOJXPD�HTXLSH�GD�HVFROD�RX�GH�DOXQRV��SDLV��D�FRPXQLGDGH�HVFRODU��$t�HX�DFKR�
TXH�HVVD�FRPXQLGDGH�HOD�YDL� VH� VHQWLU�PDLV�HVWLPXODGD�SRUTXH�D�JHQWH� VHQWH�TXH�R�
Q~PHUR�GH�UHTXLVLo}HV��LQFOXVLYH�SRU�HVVD�IRUPD��H�PDLO��HOD�p�PXLWR�SUHVHQWH��$�RXWUD�
IRUPD�p�D�SHVVRD�YLU�DTXL��SHVVRDOPHQWH�DTXL��4XDQGR�HOD�YHP�QyV� WRPDPRV�SRU�
WHUPR� D� GHFODUDomR� GHOD� H� HVVD�� HVVD�� GHFODUDomR� HOD� p� DEHUWD� DWUDYpV� GH� XP�
SURFHGLPHQWR�TXH�p�XPD�GLVWULEXLomR�DOHDWyULD�SDUD�SULPHLUD�H�D�VHJXQGD�SURPRWRULD�
GH�HGXFDomR��1yV��HX�H�D�>���@�SURPRWRUD��QmR�WHPRV�QHQKXPD�GLIHUHQFLDomR�HQWUH�RV�
SURFHGLPHQWRV�� HQWmR� DPEDV� IDODP� HP� WRGRV� RV� DVVXQWRV� FRQIRUPH� D GLVWULEXLomR�
DOHDWyULD��2V�SURFHGLPHQWRV�SRGHP�FKHJDU�SRU�yUJmRV�H[WHUQRV��PLVWpULRV�S~EOLFRV��
LQFOXVLYH�UHFHEHPRV�PXLWR�GH GLVTXH�GHQ~QFLD��GLVTXH�����GR�0LQLVWpULR�GD�-XVWLoD

�� 6LVWHPD�(OHWU{QLFR�GH�,QIRUPDo}HV��e�XP�VLVWHPD�GH�SURGXomR�H�JHVWmR�GH�GRFXPHQWRV�H�SURFHVVRV�HOHWU{QLFRV�
TXH�SHUPLWH�HVWDEHOHFHU�D�JHVWmR�GH�GRFXPHQWRV�GH�IRUPD�VLVWHPDWL]DGD��SRUWDO 6(,���
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H�UHFHEHPRV�WDPEpP�D�GRFXPHQWDomR��$�SHVVRD�SRGH�HQFDPLQKDU�H�SURWRFRODU�Qp��
HOD�ID]�WLSR�XP�PRGR�IRUPDO��XP�SURWRFROR�GH�XPD�SHWLomR��R�TXH�D�JHQWH�FKDPD�
GH�XPD�QRWtFLD >���@��GHSRLPHQWR GD�SURPRWRUD��

1HVVD�IDOD�GD�SURPRWRUD��GHSUHHQGH�VH�TXH�SDUD�LQFHQWLYDU�H�HVWLPXODU�D�SDUWLFLSDomR�

VRFLDO�QRV�VLVWHPDV�GH�WUDWDPHQWR�GH�FRQIOLWRV p�QHFHVViULR�DPSOLDU�H�VLPSOLILFDU�D�IRUPD�GH�

DFHVVR��6H�WRUQDU�DFHVVtYHO��YLVmR�DSRQWDGD�SRU�5RJHUV��%RUGRQH��6DQGHU�H�0F(ZHQ���������p�

XP� HOHPHQWR� HVVHQFLDO� SDUD� DSULPRUDU� RV� UHODFLRQDPHQWRV� H� SDUD� HVWDEHOHFHU� FRQILDQoD� QRV�

PHFDQLVPRV�GH�WUDWDPHQWR�GDV�GLVSXWDV�

$SHVDU� GR� ULJRU� GR� SURFHVVR� H� GD� ERD� UHSXWDomR� GRV� SURFHGLPHQWRV� DGRWDGRV� SHOD�

352('8&�H�SHOD�&255('��HVVHV VmR�HVWDEHOHFLGRV�SRU�PHLR�GD�MXGLFLDOL]DomR��$�*0(&�H�D�

8(�XWLOL]DP�D�PHGLDomR��XP�PHFDQLVPR�TXH� IRL� UHFHSFLRQDGR�QD�6((')�Ki�SRXFR� WHPSR�

$SHVDU�GH� DLQGD�QmR� HVWDU�GLVVHPLQDGR�SRU� WRGD� D� UHGH�S~EOLFD�� DTXHOHV� TXH� D� FRORFDP�HP�

SUiWLFD�QXPD�WHQWDWLYD�GH�UHVROYHU�RV�FRQIOLWRV�GH�IRUPD�UHVWDXUDGRUD��R�YrP�FRP�VHQGR�~WLO�

SDUD�WRGD�D�FRPXQLGDGH�

>���@� ,VVR� VHUYH� SDUD� WRGRV� RV� VHJPHQWRV�� 4XDQGR� D� JHQWH� SUHFLVD� JHUHQFLDU� XP�
FRQIOLWR�HQWUH�VHUYLGRUHV�SRU�H[HPSOR��$�SULPHLUD�FRLVD�TXH�D�JHQWH�ID]�p�FKDPDU�
RV�GRLV� VHUYLGRUHV��$�JHQWH�HVFXWD�XP��HVFXWD�R�RXWUR�H�Dt�FKDPD�RV�GRLV�SDUD�
WHQWDU�UHVROYHU�GLPLQXLU�D�DQLPRVLGDGH��UHVROYHU�D�VLWXDomR�DFDOPDU�RV kQLPRV�H�
WDO��(QWmR� WDQWR�HQWUH�VHUYLGRUHV�TXDQWR�FRP�DOXQRV��D�JHQWH�SURFXUD�DJLU�DVVLP�
WDPEpP�>���@��GHSRLPHQWR�GD�GLUHWRUD��JULIR�QRVVR��

,QGHSHQGHQWH� GR�PHFDQLVPR� XWLOL]DGR�� XP� DVSHFWR� LPSRUWDQWH� TXDQWR� DRV� SRVVtYHLV�

UHVXOWDGRV�GDV�GLVSXWDV��VH�GHYH�DR�IDWR�GH�FRPR�DV�SHVVRDV�GHVHMDP�VROXFLRQDU�D�TXHVWmR��³>���@�

2�SUREOHPD�p�VH�VH�MRJD�WrQLV�RX�VH�MRJD�IUHVFRERO��(QWmR�VH�D�HVFROD�TXDQGR�WUD]�XP�SUREOHPD�

FRP�UHODomR�D�XPD�SDUWH�HVSHFtILFD�H�HOD�TXHU�YHQFHU�H�QmR�UHVROYHU��HQWmR�HOD SRGH�SHUGHU��

0DV�VH�HOD�TXLVHU�UHVROYHU��HOD�SRGH�JDQKDU�MXQWR�FRP�D�RXWUD�SDUWH >���@��GHSRLPHQWR�GD�

SURPRWRUD��JULIR�QRVVR���

,GHQWLILFDQGR� RV FDPLQKRV� SRVVtYHLV� SDUD� TXH� RV� VHUYLGRUHV� SRVVDP� GLULPLU� VXDV�

TXHVW}HV�H�D�IRUPD�FRPR�VmR�WUDWDGDV��D�*0(&�DSUHVHQWD�XP�PHFDQLVPR�SDFLILFDGRU��SRUpP�

SUHVR�D�QRUPDV�UHJLPHQWDLV�UtJLGDV��

'LIHUHQWHPHQWH�GR�TXH�DFRQWHFH�HP�RXWUDV�IRUPDV�GH�PHGLDomR��D�JHQWH�QRUPDOPHQWH�
FRPHoD� SRQWXDQGR� R� TXH� VHULD� DV� LQIUDo}HV�� VHJXQGR� D� /HL� ����� SRUTXH� R� QRVVR�
SURFHVVR�DTXL�p�SRU�DXWRFRPSRVLomR�PDV�p�GHQWUR�GD�iUHD�DGPLQLVWUDWLYD��SRU�
XP�FRQWUDWR�GH�WUDEDOKR��(QWmR�D�JHQWH�YHULILFD�VH�Ki�HVVDV�LQIUDo}HV�H�UHIOHWH�VREUH�
HODV�H�DV�SHVVRDV�WrP�D�RSRUWXQLGDGH�GH�UHHVWDEHOHFHU�D�UHODomR��(QWmR�HOD�WHP�D�
SRVVLELOLGDGH�GH�SHUFHEHU�R�TXH�HOD IH]��FRPR�XPD�SRVVtYHO�UHWUDWDomR��VH�KRXYHU��H�
UHIOHWLU�FRPR�LVVR�LPSDFWD�QD�HVFROD�H�QR�DPELHQWH�GH�WUDEDOKR�FRPR�XP�WRGR��(�
TXDO�p�D�UHVSRQVDELOLGDGH�H�D�UHVSRQVDELOL]DomR�GHOD�VREUH�LVVR��Mi�TXH�QmR�H[LVWH�
SXQLomR��R�JUDQGH�JDQKR�p�SHOR�DSUHQGL]DGR��SHOD�SRVVLELOLGDGH�GH�DSUHQGHU�FRP�
R�TXH�DFRQWHFHX�H�TXH�QmR�VH�UHSLWD��SRUTXH�D�UHLQFLGrQFLD�Dt�Mi�p�WUDWDGD�SHOD�
FRUUHJHGRULD��SRU�XP�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU �GHSRLPHQWR�GD�JHUHQWH��
JULIR�QRVVR��
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$�&255('�WHP�FDUiWHU�FRUUHFLRQDO�H�GHVHQYROYH�DWLYLGDGHV�GH�DSXUDomR�H�MXOJDPHQWR�

GH� SURFHVVRV� GLVFLSOLQDUHV�� TXH� LQFOXL� D� VLQGLFkQFLD� H� R� 3$'� �3URFHVVR�
$GPLQLVWUDWLYR�'LVFLSOLQDU���7HPRV�WDPEpP�RV�SURFHVVRV�GH�DFLGHQWH�HP�VHUYLoR�
TXH�WDPEpP�p�XPD�VLQGLFkQFLD��Vy�TXH�QmR�p�XPD�VLQGLFkQFLD�SXQLWLYD�Qp� p�Vy�XPD�
VLQGLFkQFLD� LQYHVWLJDWLYD�� H� DV� DWLYLGDGHV� GH� WRPDGDV� GH� FRQWD� HVSHFLDO�� >���@� $�
VLQGLFkQFLD�p�XP�ULWR�PDLV�VLPSOLILFDGR��SRGH�VHU�XPD�VLQGLFkQFLD�LQYHVWLJDWLYD�RX�
SXQLWLYD�� GD� TXDO� VH� UHVXOWD� DSHQDV� D� DSOLFDomR� GD� VDQomR� GLVFLSOLQDU� GH�
DGYHUWrQFLD��2�RXWUR�ULWR��TXH�p�R�SURFHVVR�DGPLQLVWUDWLYR�GLVFLSOLQDU��R�SHUtRGR�
GH� DSXUDomR� GH� HOH� p� PDLRU�� p� GH� ��� GLDV�� H� GR� 3$'� SRGH� VHU� DSOLFDGDV� DV
SHQDOLGDGHV� GH� DGYHUWrQFLD�� VXVSHQVmR� H� GHPLVVmR�� 6HQGR� TXH� DGYHUWrQFLD� H�
VXVSHQVmR��HVVD�VDQomR�GLVFLSOLQDU��HOD�p�DSOLFDGD�DTXL�PHVPR��2�MXOJDPHQWR�p�IHLWR��
$� FKHIH� GD� FRUUHJHGRULD� p� D� HQWLGDGH� DXWRULGDGH� LQVWDXUDGRUD� GR� SURFHVVR� H�
WDPEpP�MXOJD�HVVHV�TXDQGR�D�SHQDOLGDGH�p�DGYHUWrQFLD�RX�VXVSHQVmR��4XDQGR�D�
SHQDOLGDGH�p�GH�GHPLVVmR��GD�FRPLVVmR�SURFHVVDQWH�VXJHUH XPD�GHPLVVmR��HQWmR�
QmR� p� MXOJDGR� DTXL�� R� MXOJDPHQWR� p� IHLWR� QD� *RYHUQDQoD�� QD� &DVD� &LYLO
�GHSRLPHQWR�GD�FRUUHJHGRUD��JULIR�QRVVR��

1HQKXPD�XQLGDGH� LQYHVWLJDGD� VRXEH�SUHFLVDU�R� FXVWR� ILQDQFHLUR�HQYROYLGR�QRV� VHXV�

SURFHGLPHQWRV��1D�352('8&�H�QD�&255('�IRL LQIRUPDGR�TXH�RV� FXVWRV� ILQDQFHLURV� VmR�

PXLWR� HOHYDGRV�� PHVPR� FRP� D� XWLOL]DomR� GH� VLVWHPDV� HOHWU{QLFRV�� 1D� TXHVWmR� GRV� FXVWRV�

UHODFLRQDGRV�DRV�SURFHVVRV�MXGLFLDLV��D�352('8&�VH�PRVWUD�FRQVFLHQWH�GRV�DVSHFWRV�GH�WHPSR�

H�HPRFLRQDO�JDVWRV�QD�VROXomR�

>���@�D JHQWH�TXHULD�UHVROYHU�GH�XPD�IRUPD�PHQRV�RQHURVD�SDUD�WRGRV��SRUTXH�HX�
DFKR�TXH�XPD�MXGLFLDOL]DomR��GH�TXDOTXHU�DVVXQWR��WUD]�PXLWR�PDLV�VRIULPHQWR�
GR�TXH�VROXomR��3RUTXH�DV�SDUWHV�ILFDP�FRP�XP�SUD]R�HWHUQL]DGR��VHP�FRQWUROH�
GH�TXDQGR�TXH�YDL�VDLU�GDTXL� >���@�(X�DFKR�PXLWR�GLVSHQGLRVR��SRU�LVVR�TXH�HX�DFKR�
TXH� R� JUDX� GH� GHPRUD� p� XPD� FRLVD� TXH� ID]� FRP� TXH� QyV� HYLWHPRV� DR� Pi[LPR� D�
MXGLFLDOL]DomR��DR�Pi[LPR�PHVPR��(X�TXHUR�GL]HU�SDUD�R�VHQKRU��SRU�H[HPSOR��TXH�
DQWHV�GH�ID]HU�XPD�DomR�FLYLO�S~EOLFD�jV�YH]HV�D JHQWH�ILFD���DQRV�ID]HQGR�LQYHVWLJDomR��
GH�WHQWDU�XPD�VDtGD��R�TXH�p�PXLWR�WHPSR��H�jV�YH]HV�D�JHQWH�FRQVHJXH�jV�YH]HV�QmR�H�
Dt�jV�YH]HV�GyL�R�FRUDomR��3RUTXH�VH�HX�WLYHVVH�IHLWR�XPD�DomR�Oi�DWUiV��GHVGH�R�FRPHoR��
HX� WLYHVVH� UHVROYLGR� R� SUREOHPD�� 0DV� D� JHQWH� VHPSUH� TXHU� DFUHGLWDU� TXH� D�
MXGLFLDOL]DomR�QmR�p�HVWUHVVDQWH�GHPDLV �GHSRLPHQWR�GD�SURPRWRUD��JULIR�QRVVR���

$�FRUUHJHGRUD�LGHQWLILFD�D�HFRQRPLFLGDGH�FRPR�VHQGR�XPD�TXHVWmR�LPSRUWDQWH�WDQWR�

SDUD�R�yUJmR�TXDQWR�SDUD�R�VHUYLGRU���(VVD�YLVmR�VH�HQFRQWUD�DSRLDGD�QD�WHRULD��85<��%5(77��

*2/'%(5*�� ������ H� GHYH� VHU� FRQVLGHUDGD� SDUD� XWLOL]DomR� GRV� SURFHGLPHQWRV� GLVSRQtYHLV�

PHQRV� GLVSHQGLRVRV� SRVVtYHLV�� 7DO� SRVVLELOLGDGH� VH� WRUQRX� YLiYHO� FRP� D� UHDOL]DomR� GD�

LQYHVWLJDomR�SUHOLPLQDU��LQVWLWXtGD�SHOD�,QVWUXomR�1RUPDWLYD�Q���������

>���@�6H�H[LVWHP�HOHPHQWRV�SDUD�HOH�UHVSRQGHU�D�XP�7$&��>���@�HQWmR�p�PXLWR�PHOKRU�
SDUD�R�VHUYLGRU�ILUPDU�XP�7HUPR�GH�$MXVWDPHQWR GH�&RQGXWD�GR�TXH�UHVSRQGHU�
D�XP�3URFHVVR�GH�$GPLQLVWUDWLYR�'LVFLSOLQDU��,VVR�IRL�PXLWR�IDYRUiYHO�SDUD�R�QRVVR�
WUDEDOKR�� SRUTXH�GLPLQXLX�PXLWR�D�TXDQWLGDGH�GH�3$'V�D� VHUHP� LQVWDXUDGRV� H�
VLQGLFkQFLDV��VHQGR�TXH�LVVR�SRGH�VHU�UHVROYLGR�QXP�SURFHGLPHQWR�PDLV VLPSOHV��
4XH�HQYROYH�PHQRV�SHVVRDV��>���@�(VVDV�GXDV�,QVWUXo}HV�1RUPDWLYDV��VREUHWXGR�D�GH�
LQYHVWLJDomR�� LVVR� IDYRUHFHX� GHPDLV��GLPLQXLX�GHPDLV� HVVH� FXVWR�� SRUTXH� IRUDP�
PXLWRV� SURFHVVRV� TXH� GHL[DUDP� GH� VHU� LQVWDXUDGRV�� H� PXLWRV� FRQIOLWRV� IRUDP�
UHVROYLGRV� DTXL� DWUDYpV� GD� LQYHVWLJDomR�� )DFLOLWRX� PXLWR� H� GLPLQXLX� PXLWR� R�
Q~PHUR�GH� LQVWDXUDomR�GH�3$'��e�PXLWR�PDLV�JDVWR�� p�PXLWR�PDLV� WUDEDOKR� >���@�
�GHSRLPHQWR�GD�FRUUHJHGRUD��JULIR�QRVVR��



ϭϬϯ

1HVVD� SHUVSHFWLYD� GH� XWLOL]DU� SURFHGLPHQWRV� PDLV� HFRQ{PLFRV�� RV� LQVWUXPHQWRV�

RIHUHFLGRV� SHOD� *0(&� WrP� VLGR� HPSUHJDGRV� FRP�PDLV� IUHTXrQFLD� QRV� FDVRV� SDVVtYHLV� GH�

DXWRFRPSRVLomR��$OpP�GH�VH�PRVWUDUHP�HIHWLYRV�QR�UHVWDEHOHFLPHQWR�GDV�HPRo}HV��VmR�PHQRV�

RQHURVRV�HP�WHPSR�H�FXVWRV�ILQDQFHLURV��

2�WHPSR�PpGLR�TXH�D�JHQWH�OHYD�p�GH�GRLV�PHVHV�H�PHLR�D�WUrV�PHVHV��8P�SURFHVVR��
GR�GLD�TXH�FKHJD�DTXL�DWp�R�GLD�TXH�D�JHQWH�ID]�R�GHVSDFKR�GL]HQGR�TXH�HQFHUURX�RX�
TXH�FRQFOXLX�p�HVVH�R�SHUtRGR��>���@�(P�WHUPRV�GH�FXVWR��D�JHQWH�WUDEDOKD�FRP�GXDV�
SHVVRDV�SDUD�ID]HU�D�PHGLDomR��>���@�PDV�FRP�FHUWH]D��QR�ILQDO�GDV�FRQWDV�LVVR�QmR�
FXVWD�XP�WHUoR�GR�TXH�FXVWD�XP�3$'�H�XPD�VLQGLFkQFLD��TXH�KRMH��HOHV�GL]HP�Qp��
WRGD�YH]�TXH�HX�YRX�QXPD�SDOHVWUD�GHVVDV�TXH�DOJXpP�IDOD�GH�3$'�H�VLQGLFkQFLD��p�
HP�WRUQR�GH����PLO�D����PLO�UHDLV�R�JDVWR�GH�XP�3$'�H�VLQGLFkQFLD�QD�6HFUHWDULD��
>���@� )LQDQFHLUDPHQWH� IDODQGR� p� LQILQLWDPHQWH� PDLV� EDUDWR�� HPRFLRQDOPHQWH�
IDODQGR�� FXVWD�PXLWR�� 3RUTXH�R� VHUYLoR�TXH� D� JHQWH�SUHVWD��PXLWDV� YH]HV� QmR� WHP�
SUHoR��9RFr� HVFXWDU� HVVD� SHVVRD�� YRFr� DFROKHU� HVVD� SHVVRD�� YRFr� HQWHQGHU� TXH�
DTXHOH� FRQIOLWR� SDUD� HOD� JHUD� XP� WDQWR� GH� TXHVW}HV�� TXH� LVVR� SHUSDVVD� D� YLGD�
SHVVRDO� GHOD�� 4XH� FRLVDV� GD� YLGD� SHVVRDO� GHOD� HVWmR� VHQGR� WUD]LGDV� SDUD� R�
DPELHQWH�GH�WUDEDOKR��9RFr�HQWHQGHU�D�SHVVRD�GH�PRGR�JOREDO�>���@��GHSRLPHQWR�GD�
JHUHQWH��JULIR�QRVVR��

$LQGD� p� SHUFHELGR� XP� HOHYDGR� JUDX� GH� VDWLVIDomR� GRV� VHUYLGRUHV� HP� UHODomR� DRV�

UHVXOWDGRV�GHVVH�SURFHGLPHQWR��XPD�YH]�TXH�³HP�������QRV�FDVRV�TXH�D�JHQWH�PHGLRX��D�JHQWH�

WHP����SRU�FHQWR�GH VDWLVIDomR >���@�TXH�DV�SHVVRDV�VDHP�GDTXL�VDWLVIHLWDV�RX�PXLWR�VDWLVIHLWDV´�

�GHSRLPHQWR�GD�JHUHQWH��JULIR�QRVVR��

'HVVD�IRUPD��D�H[SHFWDWLYD�GD�SHVTXLVD�HUD�HQFRQWUDU�Do}HV�LQVWLWXFLRQDLV�SUHYHQWLYDV�

SDUD�WRGRV�RV�LQWHJUDQWHV�GD�FRPXQLGDGH�HVFRODU��1R�HQWDQWR��R�UHVXOWDGR�GD�DQiOLVH�PRVWURX�

TXH� RV� SURFHGLPHQWRV� GLVSRQtYHLV� WrP� FDUiWHU� UHDWLYRV�� VmR� DFLRQDGRV� VRPHQWH� DSyV� R�

VXUJLPHQWR�GR�SUREOHPD��R�TXH�HOHYD�R�FXVWR�HPSHQKDGR�QD�EXVFD�GR�VHX�WUDWDPHQWR�

e� LPSRUWDQWH� VDOLHQWDU� TXH� D� HFRQRPLFLGDGH� VH� Gi� WDQWR� HP� UHODomR� DRV� UHFXUVRV�

ILQDQFHLURV�� TXDQWR� DR� WHPSR�HPSHQKDGR�SDUD� GLULPLU� DV�TXHVW}HV� H� DLQGD�HQYROYH�DVSHFWRV�

HPRFLRQDLV��&RQIRUPH�R�UHVXOWDGR�GDV�DQiOLVH�GDV�HQWUHYLVWDV�DSRQWD��H[LVWHP�SURFHGLPHQWRV�

PHQRV�RQHURVRV�D�VHUHP�DGRWDGRV��,VVR�LQGLFD�TXH�RV�SURFHVVRV�GH�UHVROXomR�GH�FRQIOLWRV�GHYHP�

LQFOXLU� HVWUDWpJLDV� TXH� VHMDP� PDLV� DFHVVtYHLV� H� TXH� HVWHMDP� SUy[LPDV� GR� QDVFHGRXUR� GDV�

GLVFRUGkQFLDV����

������3RVVLELOLGDGHV�GH�DomR�LQVWLWXFLRQDO

1D�LQYHVWLJDomR�SURSRVWD�SRU�8U\��%UHWW�H�*ROGEHUJ���������p�LPSRUWDQWH�FRPSUHHQGHU�

SRU�TXH�DV�SHVVRDV�RSWDP�SRU�UHFRUUHU�D�SURFHGLPHQWRV�GH�GLUHLWRV�RX�SRGHU�DR�LQYpV�GH�ID]HU�

XVR�GD�QHJRFLDomR��2�PRWLYR��QD�PDLRULD�GDV�YH]HV��p�D�IDOWD�GH�SURFHGLPHQWRV�GH�QHJRFLDomR�



ϭϬϰ

EDVHDGD�HP�SULQFtSLRV��6HUmR�DERUGDGRV�WUrV�DVSHFWRV��TXH�SRGHP�FRQWULEXLU�RX�GLILFXOWDU�DV�

UHVSRVWDV�DGHTXDGDV�QR�WUDWDPHQWR�GRV�FRQIOLWRV��PRWLYDomR��KDELOLGDGHV�H�UHFXUVRV�

4XDQGR�VH�IDOD�HP�PRWLYDomR��HVWD�VH�UHODFLRQD�FRP�RV�KiELWRV�H�FRVWXPHV��³7KDW¶V�WKH�

ZD\�LW¶V�GRQH�DURXQG�KHUH�´��85<��%5(77��*2/'%(5*���������5RPSHU�HVVD�WUDGLomR�H[LJH�

LGHQWLILFDU� SRUTXH� DOJXQV� SURFHGLPHQWRV� VmR� HVFROKLGRV� HP� GHWULPHQWR� GH� RXWURV�� 3DUD� D�

352('8&�SDUHFH�H[LVWLU�XPD�IDOWD�GH�PRWLYDomR�GRV�SURILVVLRQDLV�GH�HGXFDomR��SRLV�³>���@�WHP�

XPD�VpULH�GH�SRVVLELOLGDGHV�TXH�UHGXQGDULDP�HP�VROXo}HV�TXH�HVWmR�j�GLVSRVLomR�H�DV�SHVVRDV�

RX�QmR�WrP�DFHVVR�RX�QmR�TXHUHP�VH�HQYROYHU >���@��GHSRLPHQWR�GD�SURPRWRUD��JULIR�QRVVR��

'D�PHVPD�IRUPD��HVVD�IDOWD�GH�PRWLYDomR�GRV�VHUYLGRUHV�HP�VROXFLRQDUHP�VHXV�FRQIOLWRV�

QD�VXD�RULJHP��p�SHUFHELGD�SHOD�*0(&��

>���@� p� XPD� FRLVD� TXH� IRL� SRQWXDO� H� TXH� QmR� VRXEH� VHU WUDGDGD��0DV� D� HVFROD� YDL�
HPSXUUDQGR�� TXDQGR� FKHJD�QXP�SRQWR� HP�TXH� HOD� QmR�Gi�PDLV� FRQWD�� >���@�$�
PDLRULD�GDV�PHGLDo}HV�TXH�FKHJDP�DTXL��HODV�QmR�GHYHULDP�FKHJDU�DTXL� VH�DV�
SHVVRDV�VHQWDVVHP�H�FRQYHUVDVVHP��(VVD�p�D�FRQFOXVmR�TXH�����GHOHV�FKHJDP��
3RUTXH QD�YHUGDGH�QD�YHUGDGH�QmR�H[LVWH�XPD�LQIUDomR�HP�VL��([LVWH�VLP��XP�IDWR�TXH�
JHUD�XP�FRQIOLWR�TXH�SRGHULD�VHU�UHVROYLGR�DOL�QR�FKmR�GD�HVFROD��6HMD�HOH�GH�RUGHP�
DGPLQLVWUDWLYD��VHMD�HOH�GH�RUGHP�LQWHUSHVVRDO��0DV�R�TXH�HX�SHUFHER�QHVVHV�DQRV�p�
DVVLP��DV�SHVVRDV�QmR�HVWmR�TXHUHQGR�IDODU�GLVVR��WUDWDU�LVVR >���@��GHSRLPHQWR�GD�
JHUHQWH��JULIR�QRVVR��

8PD�YLVmR�EHP�SUDJPiWLFD�GRV�GHVGREUDPHQWRV�GHVVH�GHVFRPSURPLVVR�p�IRUQHFLGD�SHOD�

352('8&��

>���@�(X�DFKR�TXH�DV�SHVVRDV�RX�QmR�YDORUL]DP�DV�LQIRUPDo}HV�TXH�HODV WrP��RX�
HODV�WrP�SUHJXLoD�RX�HODV�QmR�DFUHGLWDP�TXH�HODV�SRVVDP�ID]HU�QDGD��(QWmR�HX�
WHQKR�D�LPSUHVVmR�TXH�H[LVWHP�PXLWRV��PXLWRV�LQWHUHVVHV�TXH�QmR�VmR�OHYDGRV�D�
VpULR�GHVGH�R�VHX�QDVFHGRXUR�H�TXH�YmR�FUHVFHQGR�PDV�TXH�SRGHULDP��Oi�TXDQGR�
HUD�SHTXHQLQLQKR��VDEH�DTXHOD�KLVWyULD�GR�FKLQrV��WRGD�PDLRU�FDPLQKDGD�FRPHoD�
QR� SULPHLUR� SDVVR��$t� D� JHQWH� SXOD� R� SULPHLUR� SDVVR�� SXOD� R� VHJXQGR�� SXOD� R�
GpFLPR�� FHQWpVLPR�� 4XDQGR� YDL� YHU� DJRUD� Mi� QmR� HVWDPRV� PDLV� FRP� D�
SRVVLELOLGDGH�GH�YROWDU�Oi�DWUiV��0DV�D�IHUUDPHQWD�H[LVWLD��VREUH�R�PHX�SRQWR�GH�
YLVWD�DV� IHUUDPHQWDV�QRV�FRQIOLWRV�HODV� VHPSUH�HVWDYDP�j�GLVSRVLomR��$FRQWHFH�
TXH�DR�LJQRUDU�FRORFDU�GHEDL[R�GR�WDSHWH��D�JHQWH�YDL�YLYHQFLDU�XPD�VLWXDomR�HP�
TXH�D�SHVVRD�GHVYDORUL]RX�DOJR�TXH�WLQKD�R�IHUPHQWR�LQWUtQVHFR�H�Dt�D�IHUUDPHQWD�
SDVVD�D�VHU�RXWUD��(�Dt�WDOYH]�H[LVWD�DWp�RXWUD�IHUUDPHQWD� PDV�HX�p�TXH�QmR�WHQKR�
FRQKHFLPHQWR�WpFQLFR�SDUD�DSOLFDU��$t�HX�SUHFLVR�GH�XPD�DMXGD�H[WUDRUGLQiULD
>���@��GHSRLPHQWR�GD�SURPRWRUD��JULIR�QRVVR��

'H�IRUPD�D�LQFHQWLYDU�H�HVWLPXODU�QRYDV�SUiWLFDV��D�&255('�VDOLHQWD�TXH�PHVPR�IUHQWH�

DV�GLILFXOGDGHV�HP�UHODomR�D�UHFXUVRV�KXPDQRV��p� LPSRUWDQWH�SURPRYHU�D FDSDFLWDomR��TXH�p�

PHFDQLVPR�PRWLYDFLRQDO�

$�JHQWH�SUHFLVDYD�GH�WHU�PDLV�VHUYLGRUHV��SDUD�ID]HU�DWp�XP�WUDEDOKR�SUHYHQWLYR��
WUDEDOKDU�QDV�HVFRODV��QDV�UHJLRQDLV��HQWHQGHX��$TXHOH�VHPLQiULR�TXH�IRL�IHLWR�Oi�GD�
*0(&�� H�GH�PRVWUDU��GD�JHQWH�SRGHU� WUDEDOKDU�� H� FRP�R� FRQKHFLPHQWR�TXH�D�
JHQWH�WHP�DTXL��FRPR�FKHJD�R�FRQIOLWR�DTXL��ID]HU�XP�WUDEDOKR�Oi�QD�HVFROD��SRU�
LVVR�IDFLOLWDULD�PXLWR�R�QRVVR�WUDEDOKR�DTXL��1mR�FKHJDULD�WDQWR�FRQIOLWR�DTXL��(�D�JHQWH�
HVWDULD� FDSDFLWDQGR� DTXHOHV� JHVWRUHV� DOL�� SDUD� JHULU�� DGPLQLVWUDU� DTXHODV�
VLWXDo}HV�TXH�SRGHULDP�VHU�SHUIHLWDPHQWH�UHVROYLGDV�Oi�QD�HVFROD �GHSRLPHQWR�GD�
FRUUHJHGRUD��JULIR�QRVVR��



ϭϬϱ

8P�SRQWR�FUXFLDO�SDUD�HQWHQGHU�R�FRPSRUWDPHQWR�GRV�LQGLYtGXRV�IUHQWH�D�VLWXDo}HV�GH�

GHVHQWHQGLPHQWR��p�D�VXD�FDSDFLGDGH�RX�KDELOLGDGH�SDUD�OLGDU�FRP�HVVDV�TXHVW}HV��1D�IDOD�GH�

WRGR�RV�HQWUHYLVWDGRV��p�FRQVWDQWH�D�SHUFHSomR�GH�TXH�RV�SURILVVLRQDLV�TXH�DWXDP�QDV�8(V��DOpP

GH�QmR�HVWDUHP�SUHSDUDGRV��QmR�SRVVXHP�IRUPDomR�DGHTXDGD�SDUD�DWXDU�GH�IRUPD�D�FRQWULEXLU�

QHVVDV�FLUFXQVWkQFLDV��³QHP�JHVWRUHV�H�SURIHVVRUHV��>���@�QLQJXpP�HVWi�SUHSDUDGR��D�JHQWH�

QmR� UHFHEH� HVVD� IRUPDomR�� PDV� D� JHQWH� SUHFLVD� WHU� HVVDV� IRUPDo}HV�� e� QHFHVViULR�� p�

LPSRUWDQWH�� SRUTXH� D� JHQWH� VH� GHSDUD� FRP� YiULRV� WLSRV� GH� VLWXDo}HV�� SRU� LVVR� TXH� p�

LPSRUWDQWH´��GHSRLPHQWR�GD�FRRUGHQDGRUD��JULIR�QRVVR���

7DO�DILUPDomR��HQFRQWUD�IXQGDPHQWDomR�QD�PHGLGD�HP�TXH�RV�SURIHVVRUHV�GDV�HVFRODV�

GD�5HGH�3~EOLFD�GH�(QVLQR�GR�')�HVWmR�YXOQHUiYHLV�D�XP�VLVWHPD�TXH�SRGH�WUDQVIHUL�ORV�SDUD�

ORFDLV�FRP�RV�TXDLV�QmR�HVWmR�SUHSDUDGRV�RX�QmR�SRVVXHP�UHFXUVRV�PtQLPRV�SDUD�FRPSUHHQGHU�

RV�FRQWH[WRV�VRFLDLV�GLItFHLV�H�QmR�IDPLOLDUHV��6KLUOH\��������DSRQWD�DLQGD�TXH�RV�FRQIOLWRV�VmR�

LQHYLWiYHLV� QHVVH� TXDGUR�� PDV� DSHVDU� GRV� HQYROYLGRV� QmR� WHUHP� DV� PHVPDV� SHUVSHFWLYDV��

SUHFLVDUmR�DSUHQGHU�D�FRQYLYHU��

3RUpP�R�TXH�VH�SHUFHEH�p�TXH�H[LVWH�XPD�IDOWD�GH�SURILVVLRQDOL]DomR�GR�VHUYLoR�RIHUHFLGR�

SHODV�HVFRODV��8P�SRQWR�FUXFLDO�QD�JHVWmR�HVFRODU�p�D IRUPD�FRPR�VmR�HVFROKLGRV�RV�GLUHWRUHV��

TXH�VmR�HP�VXD�PDLRULD��LQWHJUDQWHV�GD�FDUUHLUD�PDJLVWpULR��1D�IRUPDomR�DFDGrPLFD�GDV�iUHDV�

GH� OLFHQFLDWXUD� QmR� VmR� SURYLGRV� FRQKHFLPHQWRV� GH� JHVWmR� GH� SHVVRDV�� DGPLQLVWUDomR��

JHUHQFLDPHQWR�GH�UHFXUVRV��(VVD�IDOWD�GH�SUHSDUR�LPSOLFD�QR�VXUJLPHQWR�GH�FRQIOLWRV�GH�GLYHUVDV�

QDWXUH]DV�

(X�DFKR�TXH�HODV�QmR�VmR�SUHSDUDGDV��(X�VRX�PXLWR�FUtWLFD��PXLWR�FUtWLFD�VREUH�D�
IRUPD�FRPR�KRMH�RV�JHVWRUHV�FKHJDP�j�GLUHomR�GDV�HVFRODV� (X�DFKR�TXH�HOHV�QmR�
WrP�FODUH]D�TXDQGR�HOHV�VH�DSUHVHQWDP�FRPR�FDQGLGDWRV��(X�DFKR�TXH�D�JHQWH�WHP�
XPD� GLVSXWD� GHVTXDOLILFDGD� HP� UHODomR� DRV� FRQKHFLPHQWRV SRUTXH�� YDPRV�
LPDJLQDU�XPD�SHVVRD�TXH�WHP�SUREOHPD�GH�VD~GH�JUDYH�YRFr�DFKD�TXH�HOD�YDL�TXHUHU�
LU�SDUD�R�$OEHUW�(LQVWHLQ�RX�HOD�YDL�TXHUHU�LU�SDUD�R�+RVSLWDO�5HJLRQDO�>���@��HOD�SRGH�
HVFROKHU��(OD�SRGH�HVFROKHU��HOD� WHP�GLUHLWR��6H�HOD�TXLVHU�HOD�YDL��PDV�HOD�PRUD�GR�
ODGLQKR�GR�+RVSLWDO�5HJLRQDO��3RUTXH�DV�FRQGLo}HV�GH�DGPLQLVWUDomR�GDTXHOH�OXJDU�
WrP�XP�JUDX�GH�VHULHGDGH��GH�FRPSURPHWLPHQWR�TXH�WUDQVSDUHFH�DR�S~EOLFR��(X�
QmR�HVWRX�GL]HQGR�TXH�R�SURILVVLRQDO�GR�+RVSLWDO�5HJLRQDO�QmR�VHMD�WmR�ERP�TXDQWR�R�
RXWUR��PDV�HOH�WUDQVSDUHFH�TXH�D�JHVWmR�Oi�WHP�XP�ULJRU�WpFQLFR�QD�HVFROKD�GDV�
SHVVRDV��e�LVVR�TXH�HX�LPDJLQDULD��(QWmR�QmR�p�D�TXHVWmR�GD�SULYDWL]DomR�GD�HVFROD��
ORQJH�GH�PLP�SRUTXH�HX�OXWR�MXVWDPHQWH�SHOR�FRQWUiULR��PDV�HX�DFKR�TXH�TXDQGR�D�
JHQWH�TXHU�XP�JHVWRU��D�JHQWH�TXHU�UHVXOWDGR��(�R�UHVXOWDGR�GH�XPD�JHVWmR�ERD��
H[LJH�XPD�SHVVRD�EHP�SUHSDUDGD��(VVD�SHVVRD�HOD�p�EHP�SUHSDUDGD�SRUTXH�HOD�Gi�
WDSLQKD�QDV�FRVWDV�QD�KRUD�GD�HOHLomR��SRUTXH�HOD�SDUHFH�ERQLWLQKD�QD�ILWD��RX�HOD�VDEH�
VHU�GXUD�TXDQGR�SUHFLVD�VHU�GXUD��HOD�FKDPD�DWHQomR��HOD�H[LJH�UHVXOWDGR��HOD�FRQKHFH�
SURIXQGDPHQWH�VREUH�DV�YHUEDV�TXH�HOH�WHP�GLVSRVLomR��VREUH�TXDLV�VmR�RV�SURJUDPDV�
TXH��SRU�H[HPSOR�TXH�R�)XQGR�1DFLRQDO�GH�(GXFDomR��WHP�j�GLVSRVLomR�SDUD�D�PLQKD�
FRPXQLGDGH��(QWmR�QmR�H[LVWH�FODUH]D�KRMH�TXDQGR�D�SHVVRD�YDL�YRWDU�QD�HVFROKD�
GR�JHVWRU��0DV�SRUTXH LVVR��SRUTXH�QmR�H[LVWH�FODUH]D� SRUTXH�QmR�VH�H[LJH�GHOH�
TXDQGR�VH�DSUHVHQWD�SDUD�D�FRPXQLGDGH�FRP�RV�FRQKHFLPHQWRV�TXH�R�JHVWRU�WHP�
TXH�WHU >���@��GHSRLPHQWR�GD�SURPRWRUD��JULIR�QRVVR��
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4XDQWR� j� SUHSDUDomR� SDUD� OLGDU� FRP� FRQIOLWRV�� p� UHVVDOWDGR� SRU� 'HXWVFK� ��������

&UDZIRUG� H� %RGLQH� �������� &RKHQ� �������� &URVV�� (SVWHLQ�� +HDUQ�� 6OHH�� 6KDZ� �������� D�

LPSRUWkQFLD�GH�RV�SURIHVVRUHV�DSUHQGHUHP�QRYDV�KDELOLGDGHV�SDUD�LQWHUYLU�SRVLWLYDPHQWH�QDV�

TXHVW}HV� UHODFLRQDGDV� DR� FRQIOLWR�� (VVD� SHUFHSomR� HVWHYH� SUHVHQWH� QD� IDOD� GH� WRGRV� RV�

HQWUHYLVWDGRV��HYLGHQFLDQGR�D�GLILFXOGDGH��H�DWp�PHVPR�D�IDOWD�GH KDELOLGDGH��TXH�RV�SURIHVVRUHV�

WrP�HP�JHULU�FRQIOLWRV��³(QWmR�VHULD�PXLWR�QHFHVViULR�ID]HU�Oi�QD�EDVH�XP�WUDEDOKR�SDUD�

TXH�HVVHV�FRQIOLWRV�GLPLQXtVVHP�DTXL�QD�SRQWD´ �GHSRLPHQWR�GD�FRUUHJHGRUD��JULIR�QRVVR���

(P� UHODomR� DRV� SURILVVLRQDLV� TXH� GHYHULDP� LGHQWLILFDGRV� SDUD� DWXDU� QD� UHVROXomR� GH�

FRQIOLWRV�� IRL� XQtVVRQR� D� ILJXUD� GR� ³RULHQWDGRU� HGXFDFLRQDO´� �GHSRLPHQWR� GD� FRUUHJHGRUD��

JHUHQWH��FRRUGHQDGRUD��GLUHWRUD��SURPRWRUD���3RUpP��D�RULHQWDGRUD�UHODWD�QmR�SRVVXLU�IRUPDomR�

HP�UHVROXomR�GH�FRQIOLWRV��PDV�³p�DWp�XPD�IRUPDomR�TXH�HX�HVWDYD�TXHUHQGR´��

2XWUR� JUXSR� DSRQWDGR�� SRU� WRGRV� HQWUHYLVWDGRV�� FRPR� HOHPHQWRV� HVVHQFLDLV� SDUD� R�

JHUHQFLDPHQWR� GH� FRQIOLWRV� p� D� HTXLSH� JHVWRUD�� GHYLGR� j� VXD� OLJDomR� FRP�RV� VHUYLGRUHV� H� R�

FRQWDWR�FRP�D�FRPXQLGDGH�HVFRODU��

6HP�GHVFRQVLGHUDU� TXH� RV� SURILVVLRQDLV� GD� HGXFDomR�� SRU�PXLWDV� YH]HV�� WDPEpP� VmR�

YtWLPDV�GDV�FLUFXQVWkQFLDV�TXH�SHUPHLDP�HVVH�DPELHQWH�HGXFDFLRQDO��HVSHUDYD�VH�TXH�KRXYHVVH�

PDLV�Do}HV�GH�FDUiWHU�HGXFDWLYR VHQGR�GHVHQYROYLGDV�SDUD�R�S~EOLFR�DOYR�GDV�HVFRODV� &RQIRUPH

LQGLFDGR�SHOD�WHRULD�GR�'6'��XP�GRV�IDWRUHV�TXH�FRQWULEXHP�SDUD�TXH�QmR�KDMD�UHLQFLGrQFLD�GH�

FRQIOLWRV��p�TXH�VHMDP�LQVWLWXtGRV�PHFDQLVPRV�SUHYHQWLYRV�H�FRUUHWLYRV�SDUD�R�JHUHQFLDPHQWR�

GDV� GLVSXWDV�� WDQWR� SDUD� RV� HPSUHJDGRV� TXDQWR� SDUD� FRQVXPLGRUHV� �85<�� %5(77��

*2/'%(5*���������

&RQIRUPH�D�DQiOLVH��LQIHUH�VH�TXH�D�6((')�WHP�EXVFDGR�FRQVWUXLU�XP�PRGHOR�EDVHDGR�

QD� WHRULD� SURSRVWD� SRU�8U\��%UHWW� H�*ROGEHUJ� ������� SDUD� GLVSRQLELOL]DU� SURFHGLPHQWRV� TXH�

WHQKDP� IRFR�QR� LQWHUHVVH�� XWLOL]DQGR�QHJRFLDo}HV� EDVHDGDV� HP� LQWHUHVVHV� H� GD�PHGLDomR��$�

REVHUYDomR�D�VHU�IHLWD�VREUH�HVVHV�SURFHGLPHQWRV p�R�ORFDO�DRQGH�VmR�DFROKLGDV�DV�SHVVRDV�TXH�

FRQIRUPH� &RQVWDQWLQR� H� 0HUFKDQW� ������� EXVFDP� HVVHV� SURFHGLPHQWRV� SDUD� UHVWDXUDU� DV�

UHODo}HV�SHVVRDLV H�LQVWLWXFLRQDLV GHYHP�HVWDU LQVHULGDV�QR�SUySULR�ORFDO�GH�WUDEDOKR�RX�RQGH�DV�

UHODo}HV�VmR�HVWDEHOHFLGDV��

2XWUR�SRQWR�TXH�HVSHUDYD�VHU�GHVWDFDGR�H�TXH�QmR�IRL�LGHQWLILFDGR��p�TXH�R�HQYROYLPHQWR�

HP�VLWXDo}HV�GH�FRQIOLWRV�p�SUHMXGLFLDO�SDUD�WRGD�D�FRPXQLGDGH�HVFRODU��$R�PHVPR�WHPSR�TXH�

SURYRFD� GHVPRWLYDomR� QRV� SURILVVLRQDLV� GD� HGXFDomR�� LQFLGH� VREUH� D� IDOWD� GH� LQWHUHVVH� QRV�

DOXQRV� $�IDOWD�GHVVH�DSRQWDPHQWR�LQGLFD�TXH�D�SHUFHSomR�VREUH�R�FRQIOLWR�VH�UHVWULQJH�DSHQDV�

jTXHOHV�GLUHWDPHQWH�HQYROYLGRV�QHVVDV�VLWXDo}HV�
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��� &21&/86®(6�(�5(&20(1'$d®(6

(VWH� HVWXGR� SURFXURX� LGHQWLILFDU�� D� SDUWLU� GR� HVSDoR� GH� LQYHVWLJDomR� HVFROKLGR� ± D�

6HFUHWDULD�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�± D�HVWUXWXUD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�H[LVWHQWH�

H� GHVFUHYHU� VXDV� YDQWDJHQV� H� OLPLWDo}HV� HP� UHODomR� D� UHVROXomR GH� FRQIOLWRV� (VVH�

TXHVWLRQDPHQWR�IRL�GLYLGLGR�HP�RXWUDV�WUrV�SHUJXQWDV�

x &RPR�D�6((')�WUDWD�RV�FRQIOLWRV�FRP�H�HQWUH�VHUYLGRUHV"

x (P�UHODomR�DRV�XVXiULRV�GR�VLVWHPD�HGXFDFLRQDO��TXDLV�VmR�RV�FDQDLV�GH�UHVROXomR�

GH�FRQIOLWRV"

x ([LVWHP�Do}HV�LQVWLWXFLRQDLV�GHILQLGDV�SDUD�SUHYHQLU�D�UHLQFLGrQFLD�GH�GLVSXWDV�

VLPLODUHV"

,QYHUWHQGR�D�RUGHP�GD�TXDO�RV�TXHVWLRQDPHQWRV�VHUmR�UHVSRQGLGRV��DV�Do}HV�TXH�EXVFDP�

UHVJXDUGDU�R�VXUJLPHQWR�GH�FRQIOLWRV�VLPLODUHV��SUHFLVDP�VHU�GLVVHPLQDGRV��2�TXH�VH�SHUFHEH�

HP� UHODomR� DR� LQVWLWXR� GD� PHGLDomR�� TXH� DSHVDU� GD� VXD� XWLOLGDGH� H� HILFiFLD�� HVVH WHP� XPD�

LQFLGrQFLD�UHVWULWD�jTXHOHV�TXH�SDUWLFLSDP�GR�SURFHVVR��6HQGR�D�6((')�XP�yUJmR�FRQVWLWXtGR�

SRU� PDLV� GH� ������� VHUYLGRUHV� H� PDLV� GH� �������� DOXQRV�� VHP� LQFOXLU� VXDV� IDPtOLDV�� XPD�

*HUrQFLD�GH�0HGLDomR�GH &RQIOLWRV��SRU�PDLRU�TXH�VHMD�D�VXD�GHGLFDomR��QmR�FRQVHJXH�H[HUFHU�

R� SDSHO� GH� SURSDJDU�� QD� YHORFLGDGH� QHFHVViULD�� HVVD� FXOWXUD� GH� SD]�� )RUD� GHVVD� JHUrQFLD�� DV�

~QLFDV�PHGLGDV� LQVWLWXFLRQDOL]DGDV� SDUD� SUHYHQLU� D� UHLQFLGrQFLD� GH� GLVSXWDV� GH� VHUYLGRUHV� H�

HVWXGDQWHV�VmR�DTXHODV�FRP�FDUiWHU�SXQLWLYR�H�QmR�HGXFDWLYR��1HVVH�VHQWLGR��IRL�HYLGHQFLDGR�

TXH� QmR� H[LVWHP� Do}HV� LQVWLWXFLRQDLV� YROWDGDV� SDUD� D� SUHYHQomR� GH� FRQIOLWRV� FRP� IRFR� QRV�

LQWHUHVVHV�H�QDV�SDUWHV�LQWHUHVVDGDV�

$TXL� HQWUD� XP� SRQWR� TXH�PHUHFH HVSHFLDO� GHVWDTXH��8P� VLVWHPD� FRPSOH[R� FRPR� R�

HGXFDFLRQDO�p�FRPSRVWR�SRU�GLYHUVDV�HVWUXWXUDV��(VVD�GLYLVmR�GH�DWULEXLo}HV��UHVSRQVDELOLGDGHV��

VXSHUYLVmR��p�IXQGDPHQWDO�SDUD�GHVHQYROYHU�H�H[HFXWDU�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��8P�GRV�

VHQWLGRV�GD�H[LVWrQFLD�GH�XPD 6HFUHWDULD�GH�(GXFDomR�p�SURPRYHU�DFHVVR�H�DWHQGLPHQWR�DRV�

VHXV�XVXiULRV��1R�HQWDQWR��DTXHOHV�TXH�XWLOL]DP�HVVH�VLVWHPD�Vy�WrP�GLVSRQtYHO�XP�~QLFR�FDQDO�

RILFLDO�GH�LQWHUIDFH�FRP�R�SUHVWDGRU�GR�VHUYLoR��D�2XYLGRULD��(VVH�FDQDO�VH�PRVWUD�LQVXILFLHQWH�

SDUD�DWHQGHU�RV�DQVHLRV�GD�FRPXQLGDGH�HVFRODU��ID]HQGR�FRP�TXH�IUHTXHQWHPHQWH�WHQKDP�TXH�

SURFXUDU�DJHQWHV�H[WHUQRV�SDUD�WHUHP�VXDV�GHPDQGDV�DWHQGLGDV��1HVVH�FDVR��QmR�p�UDUR�TXH�RV�

XVXiULRV� SURFXUHP� R�0LQLVWpULR� 3~EOLFR�� QD� ILJXUD� GD� 3URPRWRULD� GH� -XVWLoD� GH� 'HIHVD� GD�

(GXFDomR��SDUD�UHVROYHUHP�VLWXDo}HV�TXH�SRGHULDP�WHU�VLGR�VROXFLRQDGDV�QD�SUySULD�6((')�VH�

H[LVWLVVHP�RXWURV�PHFDQLVPRV�GH�DFHVVR��2XWUD�REVHUYDomR�TXH�SRGH�VHU�FRQFOXtGD FRP�EDVH�
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QRV� UHVXOWDGRV� p� D� IDOWD� GH� FRQILDQoD� QRV� SURFHGLPHQWRV� DGRWDGRV� H� UHVSRVWDV� LQVXILFLHQWHV�

SURPRYLGDV�SHOR�yUJmR�

1R� HQWDQWR�� R�PHVPR� QmR� SRGH� VHU� GLWR� HP� UHODomR� j� DWHQomR� GDGD� DRV� VHUYLGRUHV����

3HUFHEH�VH�TXH��QD�HVIHUD�FHQWUDO�H�UHJLRQDO��RV�PHFDQLVPRV�XWLOL]DGRV�HYLGHQFLDP�XPD�PDLRU�

DWHQomR� TXDQWR� DV� TXHVW}HV� TXH� HQYROYHP� VHUYLGRUHV�� 7DQWR� D� *HUrQFLD� GH� 0HGLDomR� GH�

&RQIOLWRV�FRPR�D�&RUUHJHGRULD�VmR�VHQVtYHLV�jV�QHFHVVLGDGHV�GD�VXD�IRUoD�GH�WUDEDOKR��EXVFDQGR�

FRQVWDQWHPHQWH� XWLOL]DU� PHLRV� SDUD� R� UHVWDEHOHFLPHQWR� GDV� UHODo}HV� LQWHUSHVVRDLV� H�

LQVWLWXFLRQDLV��1R�HQWDQWR��SRXFDV�Do}HV�VmR�GHVHQYROYLGDV�QD�UHGH�QR�VHQWLGR�GH�DSULPRUDU�DV�

KDELOLGDGHV�H�FRPSHWrQFLDV�SDUD�R�JHUHQFLDPHQWR�GRV�SUySULRV�FRQIOLWRV�H�GDTXHOHV�HQIUHQWDGRV�

QR�DPELHQWH�GH�WUDEDOKR��1HVVH�VHQWLGR��SHUFHEH�VH�D�QHFHVVLGDGH�GH�H[SDQGLU�R�DWHQGLPHQWR�

RIHUHFLGR�SHOD�*0(&��GHL[DQGR�D�PDLV�SUy[LPD�GDTXHOHV�TXH�QHFHVVLWDP�GHVVH�PHFDQLVPR��

'HYHP�VHU�LPSODQWDGRV�SRORV�QDV�&RRUGHQDo}HV�5HJLRQDLV�GH�(QVLQR�SDUD�TXH�HVVD�HVWUXWXUD�

HVWLPXOH�R�GHVHQYROYLPHQWR�GH�Do}HV�YROWDGDV�SDUD�R�JHUHQFLDPHQWR�GH�FRQIOLWRV�QDV XQLGDGHV�

HVFRODUHV� VREUH� D� VXD� DVVLVWrQFLD�� 3RUWDQWR�� D� *0(&� GHYH� GHVHPSHQKDU� XP� WUDEDOKR� GH�

FRRUGHQDomR��FDSDFLWDomR�H�SUHSDUDomR�GHVVD�HVWUXWXUD�

(QWHQGH�VH�TXH�D�6((')�DLQGD�QmR�GHVSHUWRX�SDUD�RV�EHQHItFLRV�GRV�PHLRV�TXH�EXVFDP�

HVWDEHOHFHU�XP�DPELHQWH�GH�EHP�HVWDU��$�OLPLWDomR�QR�XVR�GD�PHGLDomR�GH�FRQIOLWRV�QD�HVIHUD�

FHQWUDO��DSHVDU�GD�VXD�LPSRUWkQFLD�H�HILFiFLD��PRVWUD�D�IDOWD�GH�LQLFLDWLYD�GR�yUJmR�GH�HPSUHHQGHU�

HVIRUoRV�SDUD�DPSOLDU�HVVH�DWHQGLPHQWR��&RPR�YLVWR��HVVH�PHFDQLVPR�SUHFLVD�HVWDU�DFHVVtYHO�QR�

ORFDO�RQGH�VH�RULJLQDP�RV�GHVHQWHQGLPHQWRV��

3HOD�yWLFD�GR�'HVHQKR�GH�6LVWHPDV�GH�'LVSXWDV��R�WUDWDPHQWR�GRV�FRQIOLWRV�QD�6((')�

PHUHFH�SURIXQGD�UHIOH[mR��3RGHP�VHU�PHOKRUDGRV�SRU�PHLR�GH�XP�HVIRUoR�DQDOtWLFR�H�FULDWLYR�

SDUD� D� HODERUDomR� GH� XP� VLVWHPD� SUySULR� SDUD� VXSHUDU� RV� GHVDILRV� GR� FRWLGLDQR� HVFRODU� H�

SURPRYHU�D�VDWLVIDomR�GRV�LQWHUHVVHV�GD�FRPXQLGDGH�HVFRODU�FRP�PDLRU�HIHWLYLGDGH��3DUD�LVVR��

GHYH�VH�LQFOXLU�PHFDQLVPRV�SUHYHQWLYRV�WDQWR�SDUD SDLV��SDUD DOXQRV�EHP�FRPR�SDUD�VHUYLGRUHV�

&RQFOXL�VH�TXH�R VLVWHPD�GH�UHVROXomR�GH�FRQIOLWRV�XWLOL]DGR�SHOD�6HFUHWDULD�GH�(VWDGR�

GH�(GXFDomR GR�'LVWULWR�)HGHUDO��GH�DFRUGR�FRP�D�DERUGDJHP�XWLOL]DGD�SDUD�D�VXD�LGHQWLILFDomR��

p�GHILFLHQWH�

6HQGR�DVVLP��PDLV�LPSRUWDQWH�GR�TXH�LQVWDXUDU�QRYDV�FkPDUDV�GH�PHGLDomR��p�XUJHQWH�

TXH�VH�LQYLVWD�QD�IRUPDomR�H�FDSDFLWDomR�GRV�VHXV�VHUYLGRUHV�SDUD�TXH�XWLOL]HP�PHFDQLVPRV�

SUHYHQWLYRV��e�QHFHVViULR�TXH�SURILVVLRQDLV�H�XVXiULRV�VH�DSURSULHP�GH�QRYRV�FRQKHFLPHQWRV

HP�EXVFD�GH�WHU��j�VXD�GLVSRVLomR��IHUUDPHQWDV�HIHWLYDV�SDUD�R�WUDWDPHQWR�GRV�FRQIOLWRV��3DUWLQGR�

GR�SULQFtSLR�GH�TXH�DV�PXGDQoDV�FXOWXUDLV�QDV�RUJDQL]Do}HV�VH� LQLFLDP�SHORV�VHXV� OtGHUHV��p�

LPSRUWDQWH�TXH�RV�GLUHWRUHV�GDV�XQLGDGHV�HVFRODUHV�HVWHMDP�HQYROYLGRV�QR�SURFHVVR H�SRVVXDP�
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HVVDV�FRPSHWrQFLDV��7DQWR�SRUTXH�VmR�UHVSRQViYHLV�SRU�VXD�FULDomR�H�PXGDQoD��TXDQWR�SHOR�

VXFHVVR�RX�IUDFDVVR�QD�LPSOHPHQWDomR GH�Do}HV�SDUD�R�JHUHQFLDPHQWR�GH�FRQIOLWRV��XPD�YH]�

TXH�GHSHQGHUi�GD�DFHLWDomR�GRV�QRYRV�SURFHGLPHQWRV�GHVVH�VLVWHPD�

&DUDFWHUL]DU RV� FRQIOLWRV�� DV� IRUPDV� FRPR� VmR� WUDWDGRV� H� DV� SRVVLELOLGDGHV� TXH� D�

6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�WHP�SDUD�UHVROYr�ORV�p�LPSRUWDQWH�SDUD�

GHVHQYROYHU� XP� VLVWHPD� TXH� VHMD� FDSD]� GH� FULDU� SURFHVVRV� SUHYHQWLYRV� LQWHJUDGRV� FRP�

PHFDQLVPRV�UHDWLYRV��$�LGHQWLILFDomR DSUHVHQWDGD VHUYLX�SDUD�VXJHULU�R�WLSR�H�D�TXDQWLGDGH�GH�

GLVSXWDV� TXH� HVVH� VLVWHPD� WHUi� TXH� HQIUHQWDU�� IRUQHFHX� XP� SDQRUDPD� GRV� SURFHGLPHQWRV�

GLVSRQtYHLV� H� SRVVtYHLV� GH� VHUHP� DGRWDGRV� H� HYLGHQFLRX� DOJXQV� GRV� REVWiFXORV� D� VHUHP�

VXSHUDGRV�SDUD�D�LPSODQWDomR�GH�XP�VLVWHPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�

3RUWDQWR��D�WHRULD�GR�'HVHQKR�GH�6LVWHPDV�GH�'LVSXWDV�RIHUHFH�XPD�JUDQGH�RSRUWXQLGDGH�

GH�SHUFHEHU�RXWUDV�SRVVLELOLGDGHV�QR�WUDWDPHQWR�GRV�FRQIOLWRV��3DUD�R�yUJmR�p�LPSRUWDQWH�TXH�

HYROXD� GRV� PHFDQLVPRV� DGRWDGRV� SDUD� D� UHVROXomR� GH� FRQIOLWRV� SDUD� D� LPSODQWDomR� GH� XP�

VLVWHPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�

&RQFOXL�VH TXH�HVWXGRV�IXWXURV�SRVVDP�LGHQWLILFDU�DPSODPHQWH�DV�SUiWLFDV�SUHYHQWLYDV�

H[LVWHQWHV� H� XWLOL]DGDV� SHODV� XQLGDGHV� HVFRODUHV� SDUD� FRODERUDU� QD� FULDomR� GH� XP� 3ODQR�

(VWUDWpJLFR�GH�*HVWmR�GRV�&RQIOLWRV�(VFRODUHV�D�QtYHO�GLVWULWDO�

��� 5()(5Ç1&,$6

$548,92�3Ò%/,&2��'LVWULWR�)HGHUDO���6HFUHWDULD�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��
%UDVtOLD��')��$UTXLYR�3~EOLFR�GR�'LVWULWR�)HGHUDO��������'LVSRQtYHO�HP��
KWWS���ZZZ�DUSGI�GI�JRY�EU�VHFUHWDULD�GH�HGXFDFDR�GR�GLVWULWR�IHGHUDO�VHGI���$FHVVR�HP����
DEU�������

%$5',1��/DZUHQFH��$QiOLVH�GH�&RQWH~GR��7UDGXomR�/XtV�$QWHUR�5HWR�H�$XJXVWR�3LQKHLUR��
/LVERD��(GLo}HV����������

%$55(7��-HURPH�7��%$55(7��-RVHWK�3��$�+LVWRU\�RI�$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ� 7KH�
6WRU\�RI�D�3ROLWLFDO��&XOWXUDO��DQG�6RFLDO�0RYHPHQW��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

%(&.��%ULDQ��,QWHJUDWHG�&RQIOLFW�0DQDJHPHQW�6\VWHPV�DV�&XUH�DQG�&DXVH��+RZ�
/HDGHUV�$GGUHVV�&XOWXUDO�&KDQJH�DQG�&RQIOLFW�LQ�WKHLU�2UJDQL]DWLRQV������������I���
'LVVHUWDomR��0HVWUDGR�HP�$UWHV��� )DFXOW\�RI�WKH�8QLYHUVLW\�RI�'HQYHU��'HQYHU�������

%5$6,/��/HL�Q����������GH����GH�MXQKR�GH������ 'LVS}H�VREUH�D�PHGLDomR�HQWUH�SDUWLFXODUHV
FRPR�PHLR�GH�VROXomR�GH�FRQWURYpUVLDV�H�VREUH�D�DXWRFRPSRVLomR�GH�FRQIOLWRV�QR�kPELWR�GD�
DGPLQLVWUDomR�S~EOLFD��DOWHUD�D�/HL�Q���������GH����GH�MXOKR�GH�������H�R�'HFUHWR�Q����������GH�
��GH�PDUoR�GH�������H�UHYRJD�R������GR�DUW�����GD�/HL�Q���������GH����GH�MXOKR�GH������
%UDVtOLD��')��3UHVLGrQFLD�GD�5HS~EOLFD��������'LVSRQtYHO�HP��



ϭϭϬ

KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP��$FHVVR�HP�����
QRY�������

%5$6,/��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD� 6LQRSVH�
(VWDWtVWLFD�GD�(GXFDomR�%iVLFD�������%UDVtOLD��')��,1(3��������'LVSRQtYHO�HP��
KWWS���SRUWDO�LQHS�JRY�EU�ZHE�JXHVW�VLQRSVHV�HVWDWLVWLFDV�GD�HGXFDFDR�EDVLFD��$FHVVR�HP�����
PDL�������

&(')��&216(/+2�'(�('8&$d­2�'2�',675,72�)('(5$/��5HVROXomR�Q�����GH����GH�
GH]HPEUR�GH�������(VWDEHOHFH�QRUPDV�SDUD�D�(GXFDomR�%iVLFD�QR�VLVWHPD�GH�HQVLQR GR�
'LVWULWR�)HGHUDO� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��VHomR����3RGHU�([HFXWLYR��%UDVtOLD��')��
DQR�����Q�������S������������GH]�������

&,175$��$QWRQLR�&DUORV�GH�$UD~MR��*5,129(5��$GD�3HOOHJULQL��',1$0$5&2��&kQGLGR�
5DQJHO��7HRULD�*HUDO�GR�3URFHVVR������HG��6mR�3DXOR��0DOKHLURV�(GLWRUHV�������

&2167$17,12��&DWK\��6HFRQG�*HQHUDWLRQ�2UJDQL]DWLRQDO�&RQIOLFW�0DQDJHPHQW�6\VWHPV�
'HVLJQ��$�3UDFWLWLRQHU¶V�3HUVSHFWLYH�RQ�(PHUJLQJ�,VVXHV��+DUYDUG�1HJRWLDWLRQ�/DZ�
5HYLHZ��&DPEULGJH��0$��Y������S����������:LQ��������'LVSRQtYHO�HP��
KWWS���ODZOLE�ZOX�HGX�&/-&�LQGH[�DVS["PDLQLG ���	LVVXHGDWH ������������$FHVVR�HP�����
IHY�������

&2167$17,12��&DWK\��0(5&+$17��&KULVWLQD�6LFNOHV��'HVLJQLQJ�&RQIOLFW�0DQDJHPHQW�
6\VWHPV��$�*XLGH�WR�&UHDWLQJ�3URGXFWLYH�DQG�+HDOWK\�2UJDQL]DWLRQV��6DQ�)UDQFLVFR��-RVVH\�
%DVV�������

&5$:)25'��'RQQD�.���%2',1(��5LFKDUG�-���+2*/81'��5REHUW�*��7KH�6FKRRO�IRU�
4XDOLW\�/HDUQLQJ��0DQDJLQJ�WKH�6FKRRO�DQG�&ODVVURP�WKH�'HPLQJ�:D\��&KDPSDLJQ��,/��
5HVHDUFK�3UHVV�������

&5(6:(//��-RKQ�:��3URMHWR�GH�SHVTXLVD��PpWRGRV�TXDOLWDWLYR��TXDQWLWDWLYR�H�PLVWR��
7UDGXomR�0DJGD�)UDQoD�/RSHV���� HG��3RUWR�$OHJUH��$UWPHG�������

'$9,'��-HQQLIHU��'HYHORSLQJ�D�FRXUVH�IRU�WHDFKLQJ�V\VWHP�GHVLJQ� $'5�%XOOHWLQ��
4XHHQVODQG��Y�����Q�����S���������6HS��������'LVSRQtYHO�HP��
KWWS���HSXEOLFDWLRQV�ERQG�HGX�DX�DGU�YRO��LVV�����$FHVVR�HP�����MDQ�������

'(6/$85,(56��-HDQ�3LHUUH��.e5,6,7��0LFKqOH��2�GHOLQHDPHQWR�GH�SHVTXLVD�TXDOLWDWLYD��,Q��
3283$57��-HDQ��'(6/$85,(56��-HDQ�3LHUUH��*528/;��/LRQHO�+���/$3(55,Ê5(��$QQH��
0$<(5��5REHUW��3,5(6��ÈOYDUR��$�3HVTXLVD�4XDOLWDWLYD��(QIRTXHV�HSLVWHPROyJLFRV�H�
PHWRGROyJLFRV��7UDGXomR�$QD�&ULVWLQD�1DVVHU�����HG��3HWUySROLV��(GLWRUD�9R]HV�������

'(876&+��0RUWRQ��&RRSHUDWLRQ��&RPSHWLWLRQ��DQG�&RQIOLFW��,Q��&2/(0$1��3HWHU�7���
'(876&+��0RUWRQ��0$5&86��(ULF�&���HG��� 7KH�+DQGERRN�RI�&RQIOLFW�5HVROXWLRQ��
7KHRU\�DQG�3UDFWLFH���UG��HG��6DQ�)UDQFLVFR��-RVVH\�%DVV��������FDS�����S�������

',$6��(GXDUGR�0DFKDGR��/,6%2$��,VDEHOD��'LVSXWH�6\VWHP�'HVLJQ�H�D�JHVWmR�GH�FRQIOLWRV�
HP�HPSUHVDV��8P�GRV�SULQFLSDLV�GHVDILRV�SDUD�DV�JUDQGHV�HPSUHVDV�EUDVLOHLUDV��-27$�,QIR��
���MXOKR������ 'LVSRQtYHO HP��KWWSV���MRWD�LQIR�DUWLJRV�GLVSXWH�V\VWHP�GHVLJQ�H�D�JHVWDR�GH�
FRQIOLWRV�HP�HPSUHVDV�����������$FHVVR�HP�����MDQ�������



ϭϭϭ

',675,72�)('(5$/��%UDVLO���/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH��������
'LVS}H�VREUH�R�UHJLPH�MXUtGLFRV�GRV�VHUYLGRUHV�S~EOLFRV�FLYLV�GR�'LVWULWR�)HGHUDO��GDV�
DXWDUTXLDV�H�GDV�IXQGDo}HV�S~EOLFDV�GLVWULWDLV� %UDVtOLD��')��'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��
VHomR����3RGHU�([HFXWLYR��%UDVtOLD��')��DQR����Q�������S�����������GH�GH]�������

)$/(&.��'LHJR��,QWURGXomR�DR�'HVLJQ�GH�6LVWHPDV�GH�'LVSXWDV��&kPDUD�GH�,QGHQL]DomR�
������5HYLVWD %UDVLOHLUD�GH�$UELWUDJHP��6mR�3DXOR��Y���� Q������S��������VHW��������
'LVSRQtYHO�HP��KWWS���GRFSOD\HU�FRP�EU����������,QWURGXFDR�DR�GHVLJQ�GH�VLVWHPDV�GH�
GLVSXWDV�FDPDUD�GH�LQGHQL]DFDR������KWPO�VKRZBIXOOBWH[W��$FHVVR�HP�����MDQ �����

)/(85,��5HLQDOGR�0DWLDV��(GXFDU�SDUD�TXr" &RQWUD�R�DXWRULWDULVPR�GD�UHODomR�SHGDJyJLFD�
QD�HVFROD�����HG��6mR�3DXOR��&RUWH]�������

*528/;��/LRQHO�+HQUL��&RQWULEXLomR�GD�SHVTXLVD�TXDOLWDWLYD�j�SHVTXLVD�VRFLDO��,Q��
3283$57��-HDQ��'(6/$85,(56��-HDQ�3LHUUH��*528/;��/LRQHO�+���/$3(55,Ê5(��$QQH��
0$<(5��5REHUW��3,5(6��ÈOYDUR��$�3HVTXLVD�4XDOLWDWLYD��(QIRTXHV�HSLVWHPROyJLFRV�H�
PHWRGROyJLFRV��7UDGXomR�$QD�&ULVWLQD�1DVVHU�����HG��3HWUySROLV��(GLWRUD�9R]HV�������

/,36.<��'DYLG�%���$9*$5��$ULHO�&��7RZDUG�D�6WUDWHJLF�7KHRU\�RI�:RUNSODFH�&RQIOLFW�
0DQHJHPHQW��2KLR�6WDWH�-RXUQDO�RQ�'LVSXWH�5HVROXWLRQ��,WKDFD��Y������Q�����S�����������
������'LVSRQtYHO�HP��
KWWSV���GLJLWDOFRPPRQV�LOU�FRUQHOO�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W DUWLFOHV��
$FHVVR�HP����PDU�������

/<1&+��-HQQLIHU��,QWHJUDWHG�&RQIOLFW�0DQDJHPHQW�3URJUDPV�(PHUJH�DV�DQ�2UJDQL]DWLRQ
'HYHORSPHQW�6WUDWHJ\��&35�,QVWLWXWH�IRU�'LVSXWH�5HVROXWLRQ� 1HZ�<RUN��Y������Q���� S�����
���� 0D\�������'LVSRQtYHO�HP��KWWS���GXPD\�LQIR�SGI�HPHUJH���SGI��$FHVVR�HP�����DEU��
�����

0$5&21,��0DULQD�GH�$QGUDGH��/$.$726��(YD�0DULD��)XQGDPHQWRV�GH�PHWRGRORJLD�
FLHQWtILFD�����HG��6mR�3DXOR��$WODV�������

0,5$1'$��/XFLDQD�GH�2OLYHLUD��3URFHVVRV�GH�0XGDQoD�,QVWLWXFLRQDO��HVWXGRV�GH�FDVR�GH�
FLQFR�RXYLGRULDV�GH�DJrQFLDV�UHJXODGRUDV�IHGHUDLV��������7HVH��'RXWRUDGR�HP�$GPLQLVWUDomR��
± 3URJUDPD�GH�3yV�*UDGXDomR�HP�$GPLQLVWUDomR��8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD��')��
�����

03')7��0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV��*$6(��*UXSR�GH�$SRLR�j�
6HJXUDQoD�(VFRODU��%UDVtOLD��')��03')7�������

03')7��0LQLVWpULR�3~EOLFR�GR�'LVWULWR�)HGHUDO�H�7HUULWyULRV��5HVROXomR�Q������GH����GH�
VHWHPEUR�GH�������'LVS}H�VREUH�DV�DWULEXLo}HV�H�GLVWULEXLomR�GH�SURFHVVRV�QDV�3URPRWRULDV�GH�
-XVWLoD�H�Gi�RXWUDV�SURYLGrQFLDV� 'LiULR�2ILFLDO�GD 8QLmR��VHomR����0LQLVWpULR�3~EOLFR�GD�
8QLmR��%UDVtOLD��')��DQR������Q�������S��������������RXW�������

02)),77��0LFKDHO�� (PHUJLQJ�,VVXHV�LQ�'6'��,Q� 'LVSXWH�6\VWHPV�'HVLJQ�6\PSRVLXP�
����� &DPEULGJH�0$��&RPPHQWV��&DPEULGJH�0$��+DUYDUG�1HJRWLDWLRQ�/DZ�5HYLHZ��������
'LVSRQtYHO�HP��KWWS����EORJV�ODZ�KDUYDUG�HGX�KQPFS������������HPHUJLQJ�LVVXHV�LQ�GVG���
$FHVVR�HP�����IHY�������



ϭϭϮ

0225(��&ULVWRSKHU�:� 7KH�0HGLDWLRQ�3URFHVV��3UDWLFDO�6WUDWHJLHV�IRU�5HVROYLQJ�&RQIOLFWV��
�WK�HG��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

3257$/�'$�75$163$5Ç1&,$��'LVWULWR�)HGHUDO���6HUYLGRUHV�SRU�ÏUJmR�����������
'LVWULWR�)HGHUDO��3RUWDO�GD�7UDQVSDUrQFLD�GR�'LVWULWR�)HGHUDO��������'LVSRQtYHO�HP��
KWWS���ZZZ�WUDQVSDUHQFLD�GI�JRY�EU���VHUYLGRUHV�RUJDR��$FHVVR�HP����PDL�������

5,6.,1��/HRQDUG�/���:(67%522.��-DPHV�(���*87+5,(��&KULV��5(8%(1��5LFKDUG�&���
52%%112/7��-HQQLIHU�.���:(/6+��1DQF\�$��'LVSXWH�5HVROXWLRQ�DQG�/DZ\HUV���WK��HG��
6DLQW�3DXO��:HVW�3XEOLVKLQJ�������

52*(56��1DQF\ +��%25'21(��5REHUW�&���6$1'(5��)UDQN�(��$���0&(:(1��&UDLJ�$��
'HVLJQLQJ�V\VWHPV�DQG�SURFHVV�IRU�PDQDJLQJ�GLVSXWHV��1HZ�<RUN��:ROWHUV�.OXZHU�/DZ�	�
%XVLQHVV�������

6&+5803)��)UHG��&5$:)25'��'RQQD�.���%2',1(��5LFKDUG�-��3HHU�0HGLDWLRQ��&RQIOLFW�
5HVROXWLRQ�LQ�6FKRROV�����HG��UHY��&KDPSDLJQ��5HVHDUFK�3UHVV�������

6&+(//(1%(5*��-DPHV�$��&RQIOLFW�5HVROXWLRQ��7KHRU\��5HVHDUFK�DQG�3UDFWLFH��$OEDQ\��
6WDWH�8QLYHUVLW\�RI�1HZ�<RUN�3UHVV�������

6($3��6(&5(7$5,$�'(�(67$'2�'(�$'0,1,675$d­2�3Ò%/,&$��'LVWULWR�)HGHUDO���
3RUWDULD &RQMXQWD�6($3�6(�Q�����GH����GH�VHWHPEUR�GH�������'LiULR�2ILFLDO�GR�'LVWULWR�
)HGHUDO��VHomR����3RGHU�([HFXWLYR��%UDVtOLD��')��DQR�����Q�������S����������VHW�������

6((��6(&5(7$5,$�'(�(67$'2�'(�('8&$d­2 �'LVWULWR�)HGHUDO���&RPSHWrQFLDV�
6((')��%UDVtOLD��')��6((')��������'LVSRQtYHO�HP��KWWS���ZZZ�VH�GI�JRY�EU�FRPSHWHQFLDV�
VHHGI���$FHVVR�HP�����DEU�������

6((��6(&5(7$5,$�'(�(67$'2�'(�('8&$d­2 �'LVWULWR�)HGHUDO���'HFUHWR Q����������
GH��� GH�DEULO�GH ����� $OWHUD�D�(VWUXWXUD�$GPLQLVWUDWLYD�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�
GR�'LVWULWR�)HGHUDO� TXH�HVSHFLILFD�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GR�'LVWULWR�
)HGHUDO��VHomR����3RGHU�([HFXWLYR��%UDVtOLD��')��DQR�����Q������S������������DEU�������

6((��6(&5(7$5,$�'(�(67$'2�'(�('8&$d­2 �'LVWULWR�)HGHUDO���'HFUHWR Q����������
GH����GH�IHYHUHLUR�GH ����� 'LVS}H�VREUH�D�HVWUXWXUD�DGPLQLVWUDWLYD�GD�6HFUHWDULD�GH�(VWDGR�GH�
(GXFDomR�GR�'LVWULWR )HGHUDO��TXH�HVSHFLILFD�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GR�
'LVWULWR�)HGHUDO��VHomR����3RGHU�([HFXWLYR��%UDVtOLD��')� DQR�����Q������S���������PDU�������

6((��6(&5(7$5,$�'(�(67$'2�'(�('8&$d­2 �'LVWULWR�)HGHUDO���'HFUHWR Q����������
GH����GH�DEULO�GH ����� 7UDQVIRUPD�RV�FDUJRV�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�TXH�
HVSHFLILFD�H�Gi�RXWUDV�SURYLGrQFLDV� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��VHomR����3RGHU�
([HFXWLYR��%UDVtOLD��')��DQR�����Q������S����������DEU������E�

6((��6(&5(7$5,$�'(�(67$'2�'(�('8&$d­2 �'LVWULWR�)HGHUDO���3RUWDULD�Q�����GH����
GH�MDQHLUR�GH�������$SURYD�R�5HJLPHQWR�,QWHUQR�GR�&RQVHOKR�GH�(GXFDomR�GR�'LVWULWR�
)HGHUDO�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��VHomR����3RGHU�
([HFXWLYR��%UDVtOLD��')��DQR�����Q������S����������MDQ������D�



ϭϭϯ

6((��6(&5(7$5,$�'(�(67$'2�'(�('8&$d­2 �'LVWULWR�)HGHUDO���3RUWDULD�1�������GH�
���GH�RXWXEUR�GH�������'LVFLSOLQD�DV�DWLYLGDGHV�GH�0HGLDomR�SDUD�VROXomR�GH�FRQIOLWRV�HQWUH�
VHUYLGRUHV�QR�kPELWR�GD�6HFUHWDULD�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��EHP�FRPR�D�URWLQD�
SURFHGLPHQWDO�D�VHU�H[HFXWDGD�SHOD�*HUrQFLD�GH�0HGLDomR�GH�&RQIOLWRV��'LiULR�2ILFLDO�GR�
'LVWULWR�)HGHUDO� VHomR����3RGHU�([HFXWLYR��%UDVtOLD��')��DQR�����Q�������S�����������QRY��
����E�

6((��6(&5(7$5,$�'(�(67$'2�'(�('8&$d­2 �'LVWULWR�)HGHUDO���5HJLPHQWR�(VFRODU�
GD�5HGH�3~EOLFD�GH�(QVLQR�GR�'LVWULWR�)HGHUDO���D��HG��%UDVtOLD��')��6((')�������

6((��6(&5(7$5,$ '(�(67$'2�'(�('8&$d­2 �'LVWULWR�)HGHUDO���5HJLPHQWR�,QWHUQR��
'HFUHWR�Q����������GH����GH�QRYHPEUR�GH ������%UDVtOLD��')��6HFUHWDULD�GH�(VWDGR�GH�
(GXFDomR�GR�'LVWULWR�)HGHUDO������D�

6(3/$* �'LVWULWR�)HGHUDO���$YDOLDomR�GR�3ODQR�3OXULDQXDO������������([HUFtFLR�������
%UDVtOLD��')��6HFUHWDULD�GH�(VWDGR�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�GR�')������E��
'LVSRQtYHO�HP��KWWS���ZZZ�VHSODJ�GI�JRY�EU�ZS�
FRQWHXGR�XSORDGV�������������B5HODW�&��%�ULR�GH�$YDOLD�&��$��&��$�R�GR�
33$B$QR�%DVHB�����FRPSUHVVHG�SGI��$FHVVR�HP�����DEU�������

6(3/$*��'LVWULWR�)HGHUDO���&DUUHLUDV�GR�')��0DJLVWpULR�3~EOLFR��%UDVtOLD��')��6HFUHWDULD�
GH�(VWDGR�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR�GR�')������D��'LVSRQtYHO�HP��
KWWS���ZZZ�VHSODJ�GI�JRY�EU�ZS�FRQWHXGR�XSORDGV���������0$*,67(5,2B38%/,&2�SGI��
$FHVVR�HP�����DEU�������

60,7+��6WHSKDQLH��0$57,1(=��-DQHW��$Q�$QDO\WLF�)UDPHZRUN�IRU�'LVSXWH�6\VWHPV�'HVLJQ��
+DUYDUG�1HJRWLDWLRQ�/DZ�5HYLHZ��&DPEULGJH�0$��Y������Q�������S�����������:LQ��������
'LVSRQtYHO�HP�
KWWSV���SGIV�VHPDQWLFVFKRODU�RUJ��F����������F��F�IFE�����IG�HI�F���G���D��SGI��$FHVVR�
HP�����PDLR������

63,'5��62&,(7<�2)�352)(66,21$/6�,1�',6387(�5(62/87,21��'HVLJQLQJ�
LQWHJUDWHG�FRQIOLFW�PDQDJHPHQW�V\VWHPV� *XLGHOLQHV�IRU�SUDFWLWLRQHUV�DQG�GHFLVLRQ�PDNHUV�
LQ�RUJDQL]DWLRQV��,WKDFD�1<��&RUQHOO�3(5&�,QVWLWXWH�RQ�&RQIOLFW�5HVROXWLRQ��:DVKLQJWRQ�'&�
$VVRFLDWLRQ�IRU�&RQIOLFW�5HVROXWLRQ��������Y�����&RUQHOO�6WXGLHV�LQ�&RQIOLFW DQG�'LVSXWH
5HVROXWLRQ��'LVSRQtYHO�HP��
KWWSV���GLJLWDOFRPPRQV�LOU�FRUQHOO�HGX�FJL�YLHZFRQWHQW�FJL"DUWLFOH ����	FRQWH[W LFUSXEV��
$FHVVR�HP�����PDLR������

67&��6(&5(7$5,$�'(�(67$'2�'(�75$163$5Ç1&,$�(�&21752/(��'LVWULWR�
)HGHUDO���,QVWUXomR�1RUPDWLYD�Q�����GH����GH�MXOKR�GH�������'LVFLSOLQD�D�UHDOL]DomR�GD�
LQYHVWLJDomR�SUHOLPLQDU�QR�kPELWR�GRV�yUJmRV�H�HQWLGDGHV�GD�$GPLQLVWUDomR�'LUHWD�H�,QGLUHWD�
GR�3RGHU�([HFXWLYR�GR�'LVWULWR�)HGHUDO� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��VHomR����3RGHU�
([HFXWLYR��%UDVtOLD��')��DQR�����Q�������S�������� MXO�������

85<��:LOOLDP��%5(77��-HDQQH��*2/'%(5*��6WHSKHQ��*HWWLQJ�'LVSXWHV�5HVROYHG��
'HVLJQLQJ�6\VWHPV�WR�&XW�WKH�&RVWV�RI�&RQIOLFW��6DQ�)UDQFLVFR��-RVVH\�%DVV�������

:25/'�%$1.��'RLQJ�%XVLQHVV�������5HIRUPLQJ�WR�&UHDWH�-REV��:DVKLQJWRQ�'&��7KH�
:RUOG�%DQN������������S��'LVSRQtYHO�HP��



ϭϭϰ

KWWS���ZZZ�GRLQJEXVLQHVV�RUJ�a�PHGLD�:%*�'RLQJ%XVLQHVV�'RFXPHQWV�$QQXDO�
5HSRUWV�(QJOLVK�'%�����)XOO�5HSRUW�SGI��$FHVVR�HP�����MDQ�������



ϭϭϱ

� &21&/86®(6�(�5(&20(1'$d®(6

6HUi�DSUHVHQWDGD�D�FRQFOXVmR�GHVWH�WUDEDOKR�QR�FDStWXOR�TXH�VH�VHJXH��/RQJH�GH�FRQFOXLU�

DV� LQYHVWLJDo}HV� SRVVtYHLV� QHVVD� iUHD� WmR� H[WHQVD�� PDV� FRP� R� LQWXLWR� GH� ILQDOL]DU� R�

HVTXDGULQKDPHQWR�SURSRVWR��VHUi�UHWUDWDGR�R�FDPLQKR TXH�SRVVLELOLWRX�R�VHX�GHVHQYROYLPHQWR��

6HUi�GHPRVWUDGR�FRPR�RV�HVWXGRV UHDOL]DGRV�SRVVLELOLWDUDP�D�FRQVWUXomR�GHVWD�GLVVHUWDomR�

2�REMHWLYR�JHUDO�IRL�SURSRU XP�VLVWHPD�GH�JHUHQFLDPHQWR GH�FRQIOLWRV�SDUD�D�SROtWLFD�

S~EOLFD�HGXFDFLRQDO GDV�XQLGDGHV�HVFRODUHV�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�

)HGHUDO�FRPR�IRUPD�GH LQFHQWLYDU�SUiWLFDV�GH�SDFLILFDomR SDUD�D�SURPRomR�GD�VHJXUDQoD�H�EHP�

HVWDU��3DUD�WDO�IHLWR��IRUDP�HVWUXWXUDGRV�REMHWLYRV�HVSHFtILFRV�TXH�VHUYLUDP�FRPR�ILR�FRQGXWRU�

SDUD�D�GHOLPLWDomR�H�DOFDQFH�GR�REMHWLYR�JHUDO�

x &DUDFWHUL]DU� R� SURFHVVR� GH� GHVHQYROYLPHQWR GD� 5HVROXomR� $SURSULDGD� GH�

'LVSXWDV�

x 'HVFUHYHU�RV�SURJUDPDV�H�SURMHWRV�GH�UHVROXomR�GH�FRQIOLWRV�GHVHQYROYLGRV�QR�

FRQWH[WR�HVFRODU�H[LVWHQWHV�QDV�OLWHUDWXUDV�

x &DUDFWHUL]DU�R�SURFHVVR�GR�'HVHQKR�GH�6LVWHPDV�GH�'LVSXWDV�

x ,GHQWLILFDU�D�HVWUXWXUD�GH�UHVROXomR�GH�FRQIOLWRV�H[LVWHQWH�QD�6HFUHWDULD�GH�(VWDGR�

GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��VXDV�YDQWDJHQV�H�OLPLWDo}HV��H

x 'HVHQYROYHU�XP�VLVWHPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�HVFRODU�SDUD�DV�HVFRODV�

GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�

2� HVWXGR� ,� WHYH� FRPR� REMHWLYR� UHYHU� D� OLWHUDWXUD� H[LVWHQWH� SDUD� FDUDFWHUL]DU R�

GHVHQYROYLPHQWR�GR�SURFHVVR�GD 5HVROXomR�$SURSULDGD�GH�'LVSXWDV�H�GHVFUHYHU�RV�SURJUDPDV�

H� SURMHWRV� GH� UHVROXomR� GH� FRQIOLWRV� GHVHQYROYLGRV� QR� FRQWH[WR� HVFRODU�� VH� SURSRQGR� D�

UHVSRQGHU��R�TXH�p�XP�SURJUDPD�GH�UHVROXomR�GH�FRQIOLWRV�QR�FRQWH[WR�HVFRODU�H�TXDLV�VmR�VHXV�

HIHLWRV�VREUH�D�FRPXQLGDGH�HVFRODU"�)RL�SRVVtYHO� LGHQWLILFDU�TXH��DSHVDU�GD�JUDQGH�SURGXomR�

QDFLRQDO� QD� iUHD� GH� UHVROXomR� GH� FRQIOLWRV� QR� FDPSR� GR� GLUHLWR�� RV� HVWXGRV� UHODFLRQDGRV� j�

HGXFDomR�VmR�LQVXILFLHQWHV�H�OLPLWDGRV��

$� LQVXILFLrQFLD� QD� iUHD� GH� HGXFDomR� VH� GHYH� WDQWR� SHOR� IDWR� GH� VHU� XP�PHFDQLVPR�

LQFLSLHQWH� QR� %UDVLO� TXDQWR� SHOD IDOWD� GH� HVWXGRV� TXH� WHQKDP� FRPSURYDomR� FLHQWtILFD� GD�

HIHWLYLGDGH� GRV� SURJUDPDV H� SURMHWRV XWLOL]DGRV� 7DO� FDUDFWHUtVWLFD� WDPEpP� p� HYLGHQWH� QD�

OLWHUDWXUD�HVWUDQJHLUD��FRPR�UHVVDOWDGD�QR�HVWXGR�,��(P�VXD�PDLRULD�VmR�UHVWULWRV�D�XWLOL]DomR�GH�

XP�~QLFR�SURFHGLPHQWR�SDUD�SURPRYHU�SDFLILFDomR�QR�DPELHQWH�HVFRODU��VHQGR�UHWUDWDGR�FRP�

IUHTXrQFLD�D�PHGLDomR�H�RV�FtUFXORV�UHVWDXUDWLYRV��



ϭϭϲ

2V�HVWXGRV�PRVWUDUDP�TXH�RV�SURFHVVRV�TXH�EXVFDP� LQVWDXUDU�XP�DPELHQWH�SDFtILFR�

IUHTXHQWHPHQWH�IUDFDVVDP�GHYLGR�j�XWLOL]DomR�GH�SURFHGLPHQWRV�UHDWLYRV�GH�IRUPD�LVRODGD�H�TXH�

QmR�HQYROYDP�WRGD�D�FRPXQLGDGH�HVFRODU��6XJHUH�VH�TXH�SDUD�WRUQDU�HVVH�SURFHVVR�HIHWLYR GHYH�

VHU�SODQHMDGR�XP�VLVWHPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV��XWLOL]DQGR�XPD�DERUGDJHP�XQLYHUVDO��

TXH�HQYROYD�D�FRPXQLGDGH�HVFRODU�H�D�FRPXQLGDGH�ORFDO��

3RUWDQWR��XP�SURJUDPD�GH�UHVROXomR�GH�FRQIOLWRV�QR�FRQWH[WR�HVFRODU�p�XP�FRQMXQWR�GH�

Do}HV�H�SURFHGLPHQWRV�TXH�DERUGD�IDWRUHV�GH�ULVFR�H�SURWHomR��TXH�FRQFHEH�XP�DPELHQWH�HVFRODU�

SRVLWLYR�� TXH� HODERUD� PHLRV� GH� FROHWD� GH� LQIRUPDo}HV� SDUD� DYDOLDU� DV� Do}HV� QHFHVViULDV� j�

LPSOHPHQWDomR�GH�XP�PpWRGR�HILFD]��TXH�XWLOL]D�XP�SURFHVVR�FRP�GLYHUVRV QtYHLV�RX�HWDSDV�

SDUD�LPSODQWDU�SURJUDPDV�EDVHDGRV�HP�HYLGrQFLDV�H�TXH�DWHQGDP�jV�GHPDQGDV�GD�HVFROD�FRPR�

XP�WRGR��(VVH�VLVWHPD�GH�HVWDEHOHFHU�Do}HV�HP�TXDWUR�QtYHLV�

x 3UHYHQomR��XVR�GH�PHFDQLVPRV�TXH�SURPRYDP�XPD�PXGDQoD�FXOWXUDO�SDUD FULDU�

XP� DPELHQWH� GH� DSRLR� HVFRODU VXVWHQWiYHO�� LQFHQWLYDQGR� DWLWXGHV� H� UHDo}HV�

SRVLWLYDV�SDUD�TXH�RV�FRQIOLWRV�QXQFD�RFRUUDP�

x 6ROXomR� GH� SUREOHPDV�� HQVLQR� GH� KDELOLGDGHV� GH� QHJRFLDomR� H� VROXomR� GH�

SUREOHPDV� SDUD� GHVHQYROYHU� DXWRQRPLD� H� PHLRV� FRQVWUXWLYRV SDUD� TXH� RV�

LQGLYtGXRV�WUDWHP�GRV�VHXV�SUySULRV�FRQIOLWRV�

x )DFLOLWDomR�� GLVSRQLELOL]DomR� H� PRWLYDomR� SDUD� R� XVR� GH� SURFHGLPHQWRV��

IDFLOLWDGRV� SRU� XP� WHUFHLUR� LPSDUFLDO� TXH� SRVVLELOLWHP� D� FRPSUHHQVmR� GRV�

LQWHUHVVHV��VHQWLPHQWRV�H�TXHVW}HV�TXH�HQYROYHP�R�FRQIOLWR��GDQGR�RSRUWXQLGDGH�

TXH�DV�SHVVRDV�UHVWDEHOHoDP�VHXV�UHODFLRQDPHQWRV��H

x ,QWHUYHQomR��DWXDomR�GH�XP�DJHQWH�SDUD�LQWHUYLU�QRV�FRQIOLWRV�TXH�SUHFLVDP GH�

DMXGD�H�DVVLVWrQFLD� SDUD�WRGRV�RV�HQYROYLGRV��H�TXDQGR�QHFHVViULR HQFDPLQKDU�

SDUD�VHUYLoRV�HVSHFLDOL]DGRV�

2�XVR�GH�SURFHGLPHQWRV�GH IRUPD�JUDGDWLYD�GHVVH�VLVWHPD�SHUPLWH�TXH�DV�Do}HV�SUHYLVWDV�

QD�HWDSD�GH�SUHYHQomR�HVWLPXOHP XP�FOLPD�GH�VHJXUDQoD�H�EHP�HVWDU��$�OLWHUDWXUD�VXJHUH�TXH�

VHMDP� HVWDEHOHFLGRV� SURFHGLPHQWRV� HIHWLYRV� SDUD� R� JHUHQFLDPHQWR� GH� FRQIOLWRV�� VHQGR�

QHFHVViULR�TXH�WRGRV�RV�SURILVVLRQDLV�UHFHEDP�WUHLQDPHQWR�H�FDSDFLWDomR��'HYH�VHU�LQFOXtGR�XP�

FXUUtFXOR�TXH�SURPRYD�KDELOLGDGHV�VRFLRHPRFLRQDLV�H�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�

0HVPR�TXH�VXUMDP�FRQIOLWRV�HOHV�SRGHP�VHU�UHVROYLGRV�QDV�RXWUDV HWDSDV��ID]HQGR�TXH�R�

Q~PHUR� GH� FDVRV� VHMD� UHGX]LGR� D� FDGD� HWDSD� VXEVHTXHQWH�� (� FDVR� WHQKD� TXH� VHU� XWLOL]DGR�

SURFHGLPHQWRV� GH� LQWHUYHQomR�� WRGR� R� SURFHVVR� GHYHU� VHU� UHDYDOLDGR�� &DEH� UHVVDOWDU� TXH� R�

SUREOHPD�QmR�p�D�HVFDODGD�GR�FRQIOLWR�H�VLP�R�XVR�DQWHFLSDGR�GH�SURFHGLPHQWRV�TXH�GHYHULDP�



ϭϭϳ

VHU�XWLOL]DGRV�DSyV�R�XVR�GRV�UHFXUVRV�GLVSRQtYHLV�QDV�HWDSDV�DQWHULRUHV�WLYHUHP�VH�HVJRWDGRV��

)UHTXHQWHPHQWH� R� TXH� p� SHUFHELGR� QDV� HVFRODV� H� VLVWHPDV� HGXFDFLRQDLV� p� D� LQYHUVmR� GHVVD�

HVWUXWXUD��XWLOL]DQGR�PHGLGDV�SDUD�WUDWDU�DV�FRQVHTXrQFLDV�H�QmR�DV�FDXVDV GRV�FRQIOLWRV�

6HQGR� DVVLP�� XP� SURJUDPD� HVFRODU� GH� JHUHQFLDPHQWR� GH� FRQIOLWRV p� XP� FDPLQKR�

SURPLVVRU� H WHP� R� HIHLWR� GH� SURYRFDU� PXGDQoDV� FXOWXUDLV� QD� IRUPD� FRPR� RV� FRQIOLWRV� VmR�

WUDWDGRV��FULDQGR�XP�FOLPD�GH�VDXGiYHO�H�GH�DSUHQGL]DGR�SDUD�WRGRV�

2�HVWXGR� ,, WHYH�FRPR�REMHWLYR� LGHQWLILFDU� D�HVWUXWXUD�GH� JHUHQFLDPHQWR GH�FRQIOLWRV�

H[LVWHQWH�QD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�H�GHVFUHYHU�VXDV�YDQWDJHQV�H�

OLPLWDo}HV�j�OX]�GRV�SURFHGLPHQWRV�GHVFULWRV�SHOD�WHRULD�GR�'HVHQKR�GH�6LVWHPDV�GH�'LVSXWDV��

6mR�IHLWDV�DV�VHJXLQWHV�LQGDJDo}HV��&RPR�D�6((')�WUDWD�RV�FRQIOLWRV�FRP�H�HQWUH�VHUYLGRUHV"�

(P�UHODomR�DRV�XVXiULRV�GR�VLVWHPD�HGXFDFLRQDO��TXDLV�VmR�RV�FDQDLV�GH�UHVROXomR�GH�FRQIOLWRV"�

([LVWHP�Do}HV�LQVWLWXFLRQDLV�GHILQLGDV�SDUD�SUHYHQLU�D UHLQFLGrQFLD�GH�GLVSXWDV�VLPLODUHV"

2�HVWXGR�GR�'HVHQKR�GH�6LVWHPDV�GH�'LVSXWDV��DSHVDU�GH�VHU�XPD�GLVWLQWD�iUHD�QR�FDPSR�

GD�5HVROXomR�$GHTXDGD�GH�'LVSXWDV��p�FRPSUHHQGLGR�FRPR�XPD�HYROXomR�GHVVH�SURFHVVR��(OH�

WUD]�XPD�QRYD�SHUFHSomR�HP�UHODomR�j�IRUPD�GH�FRPR�RV�FRQIOLWRV�SRGHP�VHU�WUDWDGRV��$R�LQYpV�

GH�XWLOL]DU�PHFDQLVPRV�UHDWLYRV��VmR�LQFHQWLYDGRV�H�LQFOXtGRV�SURFHGLPHQWRV�SUHYHQWLYRV�TXH�

DWXDP�HP�FRQMXQWR�FRP�DTXHOHV�SURSRVWRV�SRU�VHX�SUHFXUVRU��3RUWDQWR��p�FDSD]�GH�HVWDEHOHFHU�

QRYHV�PHFDQLVPRV SDUD�R�JHUHQFLDPHQWR�GH�FRQIOLWRV�RUJDQL]DFLRQDO�

(VVD�DERUGDJHP�LQGLFD�TXH�R�SULPHLUR�SDVVR�D�VHU�UHDOL]DGR�p�ID]HU�XP�SDQRUDPD GD�

RUJDQL]DomR�� 3RUWDQWR�� D� LGHQWLILFDomR� GRV� FRQIOLWRV�� D� IRUPD� FRPR� VmR� UHVROYLGRV� H� DV�

SRVVLELOLGDGHV� GH� DomR� GD� LQVWLWXLomR�� RQGH� IRL� UHDOL]DGR�R� HVWXGR�� IRL� IHLWD� FRP�EDVH� QHVVD�

DERUGDJHP��7HQGR�HVVD�YLVmR�VLVWrPLFD��p�SRVVtYHO�SUHYHU�RV�WLSRV�H�D�IUHTXrQFLD�GRV�FRQIOLWRV�

TXH� SUHFLVDP� VHU� WUDWDGRV�� ID]HU� XP� PDSHDPHQWR� GRV SURFHGLPHQWRV� XWLOL]DGRV� H� TXDLV� RV�

REVWiFXORV�D�VHUHP�VXSHUDGRV�SDUD�VHUHP�LQVWDXUDGRV�SURFHGLPHQWRV�EDVHDGRV�HP�LQWHUHVVHV�

&RQFOXL�VH�� DWUDYpV� GD� LGHQWLILFDomR� GR PHFDQLVPR XWLOL]DGR�� TXH� RV� SURFHGLPHQWRV�

XWLOL]DGRV� SHOD� 6HFUHWDULD� GH� (VWDGR� GR� (GXFDomR� GR� 'LVWULWR� )HGHUDO� VmR� UHVWULWRV� H�

LQDGHTXDGRV��$OpP�GH�SURSRUFLRQDU�DSHQDV�XP�FDQDO�RILFLDO�GH�FRPXQLFDomR�HQWUH�RV�XVXiULRV��

HVWH�PRVWUD�VH� LQVXILFLHQWH� SDUD� VROXFLRQDU� RV� SUREOHPDV� TXH� HPHUJHP� MXQWR� j� FRPXQLGDGH�

HVFRODU��WDLV�FRPR�DVVpGLR��LQFLYLOLGDGHV��IDOWD�GH�YDJDV��HVFRODV�HP�VLWXDo}HV�SUHFiULDV��4XDQWR�

DRV� VHUYLGRUHV�� RV�PHFDQLVPRV� GLVSRQtYHLV� QmR� VH� HQFRQWUDP� GH� IRUPD� DFHVVtYHO�� H[LVWLQGR�

DSHQDV�XP�ORFDO�SDUD�WUDWDU�GH�XPD�UHGH�TXH�VH�HVSDOKD�DR�ORQJR�GH�PDLV�GH�������NPð�

%DVHDGR�QRV�GHSRLPHQWRV��GHYHP�VHU LPSODQWDGRV�VHWRUHV�GH�JHUHQFLDPHQWR GH�FRQIOLWRV�

HP�FDGD�5HJLRQDO�GH�(QVLQR��R�TXH�SRVVLELOLWDULD�PDLRU�DFHVVR�H�GLVVHPLQDomR�GH�QRYDV�SUiWLFDV��

3RUpP�� WmR� LPSRUWDQWH� TXDQWR� HVWDEHOHFHU� QRYDV� HVWUXWXUDV� GH� DSRLR�� p� LPSUHWHUtYHO� TXH� VH�



ϭϭϴ

LQYLVWD� PDFLoDPHQWH� QD� IRUPDomR� H� FDSDFLWDomR� GRV� SURILVVLRQDLV� GH� HGXFDomR� SDUD� TXH�

DSUHQGDP�QRYDV�KDELOLGDGHV�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV��(VVDV�

$R�FRQWUiULR�GR�TXH�VH�WrP�YLVWR�DWXDOPHQWH�FRPR�SUiWLFDV�KDELWXDLV�QD�6HFUHWDULD�GH

(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO��GHYHP�VHU� LQFOXtGDV�Do}HV�SUHYHQWLYDV�FRP�FDUiWHU�

WUDQVIRUPDGRU�H�SDFLILFDGRU��2�HPSUHJR�GH�Do}HV�GH�H[FOXVmR�YDL�GH�HQFRQWUR�jV�SURSRVWDV�GD�

HGXFDomR�� TXH� p� D� GH� HVWDEHOHFHU� XP� DPELHQWH� GH� FRQH[mR�� GH� SHUWHQFLPHQWR�� 3RUWDQWR�� p�

UHFRPHQGDGR�R�XVR�GH�Do}HV�TXH�WUDJDP�EHQHItFLRV�SDUD�WRGD�D�FRPXQLGDGH�HVFRODU�H�DVVLP�

HVWDEHOHFHQGR�XP�DPELHQWH�GH�VHJXUDQoD�H�EHP�HVWDU�SDUD�WRGRV�

1RWD�VH� TXH� HVVH� p� XP� FDPSR�SRXFR� H[SORUDGR�QD� OLWHUDWXUD� QDFLRQDO� H� QDV� SUiWLFDV�

HVFRODUHV��e�QHFHVViULR�TXH�R�(VWDGR�GHVSHUWH�R�LQWHUHVVH�H�DPSOLH�R�ROKDU�VREUH�R�WUDWDPHQWR�

GH�FRQIOLWRV�SDUD�XPD�SHUVSHFWLYD GH�PXGDQoD�FXOWXUDO�

2�REMHWLYR�JHUDO�GHVWD�GLVVHUWDomR�IRL�DOFDQoDGR�D�SDUWLU�GD�MXQomR�GRV�HVWXGRV�,�H� ,,��

$WUDYpV� GR� FRQKHFLPHQWR� REWLGR� IRL� SRVVtYHO� FRQVWUXLU� XP� VLVWHPD� FRPR� VXJHVWmR� SDUD� VHU�

LPSODQWDGR�SHODV�HVFRODV�S~EOLFDV�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR��3RUWDQWR��R�SUy[LPR�H�

~OWLPR� FDStWXOR� p� GHVWLQDGR� D� GHVFUHYHU� GHWDOKDGDPHQWH� D� HVWUXWXUD� H� IXQFLRQDPHQWR� GHVVH�

PHFDQLVPR�

��� /,0,7$d®(6�'2�(678'2

$V�OLPLWDo}HV�GHVVD�SHVTXLVD�LQLFLDP�VH�SHOR�IDWR�GH�VHU�HVFULWD�VREUH�XPD�SHUVSHFWLYD�

SDUWLFXODU�H�GR�SRQWR�GH�YLVWD�GR�SHVTXLVDGRU��$�OLWHUDWXUD�HVWUDQJHLUD�QHVVH�DVVXQWR�p�H[WHQVD�H�

HP�IXQomR�GD�IDOWD�GH�FRQKHFLPHQWR�GH�RXWUDV�OtQJXDV��RSWRX�VH�SHORV�WH[WRV�HVFULWRV�QD OtQJXD�

SRUWXJXHVD� LQJOHVD� H� HVSDQKROD�� 7HQGR� HP� YLVWD� D� JUDQGH� TXDQWLGDGH� GH� SURJUDPDV�

GHVHQYROYLGRV�QR�FRQWH[WR�HGXFDFLRQDO��RSWRX�VH�SHOD�GHVFULomR�GDTXHOHV�TXH�VmR�EDVHDGRV�HP�

HYLGrQFLDV�� &RPR� RV� HVWXGRV� UHDOL]DGRV� QHVVH� DVVXQWR� VH� FRQFHQWUDUDP� QRV� SURJUDPDV�

GHVHQYROYLGRV�LQWHUQDFLRQDOPHQWH��SRU�IDOWD�GH�SURGXomR�QDFLRQDO TXH�FRPSURYHP�VXD�HILFiFLD��

HVVHV�ILFDUDP�HP�HYLGrQFLD�QR HVWXGR��

8PD�RXWUD�OLPLWDomR�DSRQWDGD�p�UHODFLRQDGD�D�DVSHFWRV�JHRJUiILFRV�H�FXOWXUDLV��XPD�YH]�

TXH�RV�SDtVHV�GR�2FLGHQWH�VRIUHUDP�LQIOXrQFLD�GD FLYLOL]DomR�JUHFR�URPDQD�H�GR�FULVWLDQLVPR��

0HVPR� FRPSUHHQGHQGR� TXH� R� SURFHVVR� GH� DSUHQGL]DJHP� p� XQLYHUVDO�� DV� UHODo}HV� VRFLDLV�

H[HUFHP�JUDQGH�LQIOXrQFLD�QR�R�TXH�p�HQVLQDGR�H�QD�IRUPD�FRPR�VH�DSUHQGH��&RQVHTXHQWHPHQWH��

RV�PRGHORV�XWLOL]DGRV�SHORV�SDtVHV�RULHQWDLV�QmR�IL]HUDP�SDUWH�GHVVH�HVWXGR�DSHVDU�GD�&KLQD�VHU�

DSRQWDGD�FRPR�XP�GRV�SDtVHV�TXH�PDLV�VH�EHQHILFLDP�GR�SURFHVVR�GH�PHGLDomR�GH�FRQIOLWRV��



ϭϭϵ

8P�WHUFHLUR�FRPSRQHQWH�OLPLWDGRU�GD�SHVTXLVD�p�HP�UHODomR�j�LQYHVWLJDomR�UHDOL]DGD�D�

QtYHO�ORFDO��RQGH�IRL�HVFXWDGD�DSHQDV�XPD�XQLGDGH�HVFRODU� $SHVDU�GH�QmR�UHSUHVHQWDU�D�UHDOLGDGH�

HQFRQWUDGD�QDV�RXWUDV�XQLGDGHV�HVFRODUHV��S{GH�VHU�LGHQWLILFDGR�DV�SRVVLELOLGDGHV�GH�DomR�SDUD�

XPD�JHVWmR�EHP�VXFHGLGD�

��� $*(1'$6�)8785$6

6XJHUH�VH� TXH� LQYHVWLJDo}HV� IXWXUDV� VHMDP� UHDOL]DGDV� FRP� R� REMHWLYR� GH� HVWXGDU� D�

HIHWLYLGDGH�DR�ORQJR�GR�WHPSR�GRV SURJUDPDV�HGXFDFLRQDLV�SUHYHQWLYRV�LQVWLWXtGRV�QDV�XQLGDGHV�

HVFRODUHV�

$�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR GR�'LVWULWR�)HGHUDO�GHYH�LQFOXLU�QD�FDSDFLWDomR�GH�

WRGRV� RV SURILVVLRQDLV� TXH� DWXDP� QR� DPELHQWH� HVFRODU WUHLQDPHQWR� HP� KDELOLGDGHV� GH�

JHUHQFLDPHQWR�GH�FRQIOLWRV�

'HYH� VHU HODERUDGR H� LQVHULGR� XP� FXUUtFXOR� SDUD� HQVLQDU� KDELOLGDGHV� SUy�VRFLDLV� DRV�

DOXQRV��TXH�HVWLPXOHP�XP�DPELHQWH�VHJXUR�H�GH�EHP�HVWDU�SDUD�WRGRV�



ϭϮϬ

� 2�352'872�('8&$&,21$/��3523267$�'(�(6758785$�'(�

*(5(1&,$0(172�'(�&21)/,726�3$5$�$6�(6&2/$6�3Ò%/,&$6�'$�

6(&5(7$5,$�'(�('8&$d­2�'2�',675,72�)('(5$/

2�REMHWLYR�GHVVH�FDStWXOR�p�VXJHULU�XPD�HVWUXWXUD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�D�VHU�

LPSOHPHQWDGD�SHODV�HVFRODV�S~EOLFDV�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR GR�'LVWULWR�)HGHUDO��

7DO� HVWUXWXUD� VH� LQVHUH� QR� FRQWH[WR GR� PHVWUDGR� SURILVVLRQDO� FRPR� SURGXWR� GD� SHVTXLVD��

UHSUHVHQWDQGR�XPD�FRQWULEXLomR�SDUD�R�GHVHQYROYLPHQWR�GH�XP�DPELHQWH�GH�EHP�HVWDU�H�VHJXUR�

SDUD�DOXQRV��HGXFDGRUHV��IDPLOLDUHV�H�FRPXQLGDGH�

2�FDStWXOR�HVWi�HVWUXWXUDGR�GH�IRUPD�D�UHYHODU�DV�FLUFXQVWkQFLDV�HP�TXH�R�JHUHQFLDPHQWR�

GH�FRQIOLWRV�VH�PRVWUD�UHOHYDQWH�QR�FRQWH[WR�HVFRODU��$SUHVHQWD�WDPEpP�VXJHVW}HV�GH�WpFQLFDV�

GH�DSUHQGL]DJHP�EHP�FRPR�SUiWLFDV�UHVWDXUDWLYDV�TXH�GHVHQYROYDP�FRPSHWrQFLDV�QHFHVViULDV�

SDUD�VXSHUDU�DV�DGYHUVLGDGHV�HQFRQWUDGDV�QHVVH�PHLR��3RU�ILP��IRUQHFH�XP�GHVLJQ GD�HVWUXWXUD�

GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�D�VHU�LPSODQWDGD�SHODV�HVFRODV�

��� &217(;72�(�,03257Æ1&,$�'2*(5(1&,$0(172 '(�&21)/,726�(6&2/$5

$V�FULDQoDV�H�RV�MRYHQV�GR 'LVWULWR�)HGHUDO�SHUPDQHFHP�SHOR�PHQRV�FLQFR�KRUDV�SRU�

GLD�� GXUDQWH� FLQFR� GLDV� GD� VHPDQD� QD� HVFROD�� VH� UHODFLRQDQGR� FRP� SHVVRDV� GH� GLIHUHQWHV�

HVWUXWXUDV�IDPLOLDUHV�H�SUiWLFDV�FXOWXUDLV��(P�������KDYLD���� PLO�DOXQRV�PDWULFXODGRV�QR�HQVLQR�

IXQGDPHQWDO� H� ���� PLO� QR� HQVLQR� PpGLR� GR� 'LVWULWR� )HGHUDO�� 7UrV� TXDUWRV� ����� GHVVHV�

HVWXGDQWHV�HUDP�DWHQGLGRV�QDV�HVFRODV�GD�UHGH�S~EOLFD�GH�HQVLQR �%5$6,/��������

2V�SURIHVVRUHV�GDV�HVFRODV�GD�5HGH�3~EOLFD�GH�(QVLQR�GR�')�HVWmR�YXOQHUiYHLV�D�XP�

VLVWHPD�TXH�SRGH�WUDQVIHUL�ORV�SDUD�ORFDLV�FRP�RV�TXDLV�QmR�HVWmR�SUHSDUDGRV�RX�QmR�SRVVXHP�

UHFXUVRV� PtQLPRV� SDUD� FRPSUHHQGHU� RV� FRQWH[WRV� VRFLDLV� GLItFHLV� H� QmR� IDPLOLDUHV�� 6KLUOH\�

�������DSRQWD�DLQGD�TXH�RV�FRQIOLWRV�VmR�LQHYLWiYHLV�QHVVH�TXDGUR��PDV�DSHVDU�GRV�HQYROYLGRV�

QmR�WHUHP�DV�PHVPDV�SHUVSHFWLYDV��SUHFLVDUmR�DSUHQGHU�D�FRQYLYHU��

e� MXVWDPHQWH�QHVVH�FHQiULR�HVFRODU��GH�PDLRU�FRQFHQWUDomR�GH�FULDQoDV�H� MRYHQV��TXH�

XPD�HVSHFLDO�DWHQomR�p�UHTXHULGD��3DUD�HVWDEHOHFHU�XP�DPELHQWH�GH�UHVSHLWR�P~WXR�H�DTXLVLomR�

GH� KDELOLGDGHV� SDUD� XPD� FRQYLYrQFLD� SDFtILFD�� SURIHVVRUHV� H� DOXQRV� GHYHP� SHUFHEHU� VXDV�

GLIHUHQoDV� GH� PDQHLUD� SRVLWLYD� H� EHQpILFD�� 2X� VHMD�� FRPSUHHQGHU� TXH� DV� SRWHQFLDOLGDGHV�

LQGLYLGXDLV�VmR�FRPSOHPHQWDUHV�H��GHVVD�IRUPD��IDYRUHFHP�D�FRQVWUXomR�GH�XPD�FRQVFLrQFLD�

FROHWLYD�DSWD�D�UHRUJDQL]DU�D�IRUPD�GH�LQWHUDJLU�FRP�R�PHLR�



ϭϮϭ

8PD�GDV�JUDQGHV�TXHVW}HV�OHYDQWDGDV�SRU�$EUDPRYD\�H�5XD��������p�D�LPSRUWkQFLD�GRV�

PHPEURV�� WDQWR�LQWHUQRV�TXDQWR�H[WHUQRV��VH�VHQWLUHP�SHUWHQFHQWHV�jTXHOH�DPELHQWH��$�%DVH�

1DFLRQDO� &RPXP�&XUULFXODU� HQIDWL]D� D� LPSRUWkQFLD� GR� UHFRQKHFLPHQWR� GR� WHPSR� H� HVSDoR�

UHODFLRQDGR�DR�VHQWLPHQWR�GH�SHUWHQFLPHQWR�D�XPD�FRPXQLGDGH��%5$6,/���������1R�VHQWLGR�

GH� SURPRYHU� D� DGHTXDGD� DSURSULDomR� GHVVH� DPELHQWH�� D� HVFROD� GHYH� LQFHQWLYDU� SUiWLFDV� TXH�

SURPRYDP�D�LQWHJUDomR�GH�WRGD�D�FRPXQLGDGH�

$OpP� GHVVDV� SUiWLFDV�� GHYH� VHU� RIHUHFLGR� DOWHUQDWLYDV� HIHWLYDV� SDUD� DV� WUDGLFLRQDLV�

FRQGXWDV�GLVFLSOLQDUHV��&UDZIRUG�H�%RGLQH� ��������SURS}HP�XPD�PXGDQoD� VLVWrPLFD�� VHQGR�

QHFHVViULR� H[DPLQDU� R� VLVWHPD� H� UHHVWUXWXUi�OR� SDUD� FULDU� XP� FRQWH[WR TXH� IDFLOLWH� R�

GHVHQYROYLPHQWR�H�DSRLR�GH�XP�SURJUDPD�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV��3DUD�LVVR�p�QHFHVViULR�

TXH� D� FRRSHUDomR� VHMD� XPD� SUiWLFD� FRPSRUWDPHQWDO� H� DFDGrPLFD�� QR� VHQWLGR� GH� FULDU� XP�

DPELHQWH�VHJXUR�

&RUURERUDQGR�FRP�HVVD�YLVmR��%URRNV��������DSRQWD�TXH�R�DPELHQWH�HVFRODU�LQIOXHQFLD�

QD�VD~GH��QR�EHP�HVWDU ItVLFR�H�HPRFLRQDO��H�QD�GLVSRQLELOLGDGH�SDUD�DSUHQGHU�GRV�DOXQRV��e�

MXVWDPHQWH�QHVVH� ORFDO� TXH�RV� HVWXGDQWHV�GHVHQYROYHUmR� VXDV�KDELOLGDGHV� VRFLRHPRFLRQDLV� H�

DFDGrPLFDV�� 3RUWDQWR�� D� LPSRUWkQFLD GH� FRQVLGHUDU� R� EHP�HVWDU� GRV� HVWXGDQWHV� GHYH�VH� DR�

LPSDFWR� GLUHWR� QR� SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP�� XPD� YH]� TXH� DIHWD� VHX� WDQWR� QR�

GHVHQYROYLPHQWR� TXDQWR� QRV� UHVXOWDGRV� GRV� MRYHQV�� �12%/(�� :<$77�� 0&*5$7+��

&$5%,1(6��52%%��������9$*2��������

$FUHVFHQWD�VH�TXH�H[LVWH�XPD�IRUWH�OLJDomR�HQWUH�R�EHP�HVWDU�GRV�SURIHVVRUHV�FRP�R�GRV�

HVWXGDQWHV�� FRPR� UHIOH[R� GRV� HVIRUoRV� HQYLGDGRV� QHVVH� SURFHVVR� JDUDQWLQGR� R GLUHLWR� GH�

HQVLQDU��WUDEDOKDU� SDUWLFLSDU H�FRQYLYHU�HP XP�DPELHQWH�VHJXUR�H�VROLGiULR��12%/(��:<$77��

0&*5$7+��&$5%,1(6��52%%���������3RUWDQWR��&RQVWDQWLQR�H�0HUFKDQW��������UHVVDOWDP�

TXH� RV� VWDNHKROGHUV SUHFLVDP� WHU� XPD� VyOLGD� EDVH� GH� FRQKHFLPHQWR� H� KDELOLGDGHV� SDUD� XVDU�

QRYDV�SUiWLFDV�GH�JHUHQFLDPHQWR�GH�FRQIOLWR�

3DUD� LVVR� RV� HGXFDGRUHV� GHYHP� UHFHEHU R� DSRLR� H� WUHLQDPHQWR� QHFHVViULR� SDUD�

SRWHQFLDOL]DU� DV� DSUHQGL]DJHQV� GRV� DOXQRV�� ID]HQGR� FRP�TXH� DPERV� VH� VLQWDP� VHJXURV� SDUD�

HQIUHQWDU�DV�GLYHUVDV�VLWXDo}HV�GR�FRWLGLDQR�HVFRODU �$8675È/,$�������� 1HVVH�VHQWLGR��GHYH�

VHU�LQVHULGD�XPD�HVWUXWXUD�QR�DPELHQWH�HVFRODU�TXH�VHMD�FDSD]�GH�

x EXVFDU�VROXo}HV�LQRYDGRUDV�H�HILFLHQWHV�SDUD�LGHQWLILFDU�RV�LQWHUHVVHV�LQGLYLGXDLV�

H�FROHWLYRV�SDUD�R�WUDWDPHQWR�GH�FRQIOLWRV��
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x LQFHQWLYDU D� OLGHUDQoD� FRPSURPHWLGD� SDUD� LQVSLUDU� FRPXQLGDGHV� HVFRODUHV�

SRVLWLYDV�

x FRQVWUXLU�XPD�FXOWXUD�HVFRODU�HP�TXH�WRGRV�SHUWHQoDP��FRP�SDUWLFLSDomR�DWLYD�

GRV DOXQRV�QD�DSUHQGL]DJHP�H�FRP�D�FRODERUDomR�GD�IDPtOLD�H�GD�FRPXQLGDGH�

x HPSUHJDU� SUiWLFDV� SUHYHQWLYDV� TXH� HVWLPXOHP� R� FRPSRUWDPHQWR� SRVLWLYR�

DWUDYpV�GR�DSRLR�H�D�VHQVDomR�GH�EHP�HVWDU�

7RGDV�HVVDV�SURSRVWDV�HP�FRQMXQWR YLVDP�PHOKRUDU�RV� UHVXOWDGRV�GH�DSUHQGL]DJHP H�

FULDU�XP�DPELHQWH�VDXGiYHO�H�VHJXUR�SDUD�WRGRV�

��� 6,67(0$�'(�*(5(1&,$0(172�'(�&21)/,726�(6&2/$5

2�6LVWHPD�GH�*HUHQFLDPHQWR�GH�&RQIOLWRV�(VFRODU��6*&(��p�XP�PHFDQLVPR�TXH�YLVD�

LQVWDXUDU� XP� DPELHQWH� GH� DSUHQGL]DJHP� H� EHP�HVWDU�� SURPRYHU� VHJXUDQoD� H� HVWDEHOHFHU�

UHODFLRQDPHQWRV�SRVLWLYRV��$WUDYpV�GD�YLVmR� VLVWrPLFD�GD� HVFROD� H�GH�SUiWLFDV� HILFD]HV�� HVVH�

VLVWHPD�RIHUHFH�VXSRUWH�D�WRGRV�RV�SURILVVLRQDLV�GD�HGXFDomR��DOXQRV�H�VXDV�IDPtOLDV�EHP�FRPR�

j�FRPXQLGDGH�ORFDO��

&RQIRUPH�D�SURSRVWD�GH�&UDZIRUG�H�%RGLQH��������FLWDGD�QR�HVWXGR�,��RV�PRGHORV�GH�

SURJUDPDV� GH� UHVROXomR� GH� FRQIOLWRV� FRQWpP� GRLV� HOHPHQWRV� EiVLFRV�� �,�� RV� SULQFtSLRV� GD�

UHVROXomR�GH�FRQIOLWRV��VHSDUDU�DV�SHVVRDV�GRV�SUREOHPDV��IRFR�QR�LQWHUHVVH�H�QmR�QD�SRVLomR��

FULDomR�GH�RSo}HV�SDUD�JDQKR�P~WXR�H��XVDU�FULWpULRV�REMHWLYRV�FRPR�EDVH�SDUD�D�WRPDGD�GH�

GHFLV}HV��H���,,��RV�SURFHVVRV�GH�VROXomR�GH�SUREOHPDV��QHJRFLDomR��PHGLDomR�RX�WRPDGD�GH�

GHFLVmR�FRQVHQVXDO��

&RQWULEXLQGR� FRP� HVVH� DUJXPHQWR� H� WHQGR� VLGR� FHUQH� GR� HVWXGR� ,,�� D� 6RFLHW\� RI�

3URIHVVLRQDOV�LQ�'LVSXWH�5HVROXWLRQ �63,'5���������DFUHVFHQWD�TXH�SDUD�SURPRYHU�XP�VLVWHPD�

GH� JHUHQFLDPHQWR� GH� FRQIOLWRV� HIHWLYR�� p� LPSRUWDQWH� TXH� VHMDP� GHVHQYROYLGDV� Do}HV� GH�

SUHYHQomR��LGHQWLILFDomR�H�UHVROXomR�GH�WRGRV�RV�WLSRV�GH�FRQIOLWRV�SDUD�WRGDV�DV�SHVVRDV�TXH�

ID]HP�SDUWH�GDTXHOH�HVSDoR��63,'5��������

3RUWDQWR��R�6*&(�p�FRPSRVWR�SHOD�XQLmR�GHVVHV�WUrV�HOHPHQWRV��SULQFtSLRV�GD�UHVROXomR�

GH� FRQIOLWRV�� SURFHVVRV� GH� VROXomR� GH� SUREOHPDV�� H� SURFHVVRV� GH� SUHYHQomR� H� LQWHUYHQomR�

SUHFRFH��$�VXD�IXQGDPHQWDomR�VH�HQFRQWUD�DSRLDGD�HP�WUrV�WHRULDV�DPSODV��

x 'LVSXWH�6\VWHPV�'HVLJQ �'6'��± 8U\��%UHWW�H�*ROGEHUJ���������

x &RQIOLFW�0DQDJHPHQW�6\VWHPV �&06��± &RQVWDQWLQR�H�0HUFKDQW��������
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x ,QWHJUDWHG�&RQIOLFW�0DQDJHPHQW�6\VWHPV �,&06��± 6RFLHW\�RI�3URIHVVLRQDOV�LQ�

'LVSXWH�5HVROXWLRQ�������� H

x &RQIOLFW�5HVROXWLRQ�DW�6FKRRO �&56��± &RKHQ��������

$�IXVmR�GHVVDV�WHRULDV�SHUPLWLX�GHVHQKDU�HVWH�VLVWHPD�HVFRODU�VLVWrPLFR��8U\��%UHWW�H�

*ROGEHU��������RIHUHFHP�XPD�FRPSUHHQVmR�VLPSOHV�GH�FRPR�XP�SURFHVVR�GH�WUDWDPHQWR�GH�

GLVSXWDV� SRGH� UHGX]LU� RV� FXVWRV� GRV� FRQIOLWRV� �WHPSR�� HPRFLRQDO� ILQDQFHLUR��� DXPHQWDU R�

GHVHPSHQKR�H�D�SURGXWLYLGDGH��H�UHVWDEHOHFHU�DV�UHODo}HV�SHVVRDLV��2V�EHQHItFLRV�LQFLGHP�WDQWR�

VREUH�RV�WUDWDGRV�FRPR�SRU�DTXHOHV�TXH�VmR�DIHWDGRV�SHOR�PHVPR�SUREOHPD���

(VVH�PpWRGR�p�EDVHDGR�HP�VHLV�SULQFtSLRV�TXH�LQWHJUDP�D�HVWUDWpJLD�SDUD�UHGX]LU�FXVWRV�

H� DOFDQoDU� JDQKRV� SRWHQFLDLV� GRV� FRQIOLWRV� �85<�� %5(77�� *2/'%(5*�� ������ S�� �����

WUDGXomR�QRVVD���

x IRFR�QRV�LQWHUHVVHV�

x SURSRUFLRQDU�XPD�LQWHUIDFH�HQWUH�GLUHLWRV�H�SRGHU��PDV�TXH YROWH�D�DWHQomR�SDUD�

D�QHJRFLDomR�

x SURYLGHQFLDU�DFHVVRV�D�SURFHGLPHQWRV�GH EDL[R�FXVWR�GH�GLUHLWRV�H�SRGHU�TXDQGR�

R�PHFDQLVPR�GH�EDVHDGR�HP�LQWHUHVVHV�IDOKDU�

x LQVWDXUDU�SURFHGLPHQWRV�GH�SUHYHQomR�H�LQWHUYHQomR�SUHFRFH�

x GHVHQYROYHU�XP�SURFHVVR�TXH�XWLOL]H�XPD�VHTXrQFLD�GH�SURFHGLPHQWRV�GH�EDL[R�

SDUD�DOWR�FXVWR��H

x SURPRYHU�PRWLYDomR�� KDELOLGDGHV� H� UHFXUVRV� QHFHVViULRV� SDUD� ID]HU� R� VLVWHPD�

IXQFLRQDU�

2XWUD� FRQWULEXLomR� SDUD� R� GHVHQYROYLPHQWR� GR� 6*&(� LQWURGX]� XPD� DERUGDJHP�

VLVWrPLFD� SDUD� SUHYHQLU�� JHUHQFLDU� H� UHVROYHU� FRQIOLWRV�� 2V� 6LVWHPDV� GH� *HUHQFLDPHQWR� GH�

&RQIOLWRV LGHDOL]DGR�SRU�&RQVWDQWLQR�H�0HUFKDQW��������IRFDOL]DP�QDV�UHVROXo}HV�DGHTXDGDV�

GH�GLVSXWDV��5$'V��FRPR�XPD�SRVVLELOLGDGH�GH�SURJUHGLU�QD�FDSDFLGDGH�GDV�RUJDQL]Do}HV�GH�

JHUHQFLDU�FRQIOLWRV��3DUD LVVR�p�QHFHVViULR�TXH�RV�VWDNHKROGHUV FRPSUHHQGDP�R�IXQFLRQDPHQWR�

GRV�SURFHGLPHQWRV�XWLOL]DGRV��VHQGR�LPSRUWDQWH�TXH�VH�VLQWDP�FRQWHPSODGRV�HP�VHXV�GLUHLWRV�H�

TXH�IDoDP�SDUWH�GD�LPSOHPHQWDomR��'HYH�VHU�HVWLPXODGD�D�SDUWLFLSDomR��IUDQTXH]D�H�RSLQLmR�

GXUDQWH�R�GHVLJQ H�HP�TXDOTXHU�PRPHQWR�

3DUD�0HUFKDQW�H�&RQVWDQWLQR ��������XP�GRV�SULPHLURV�SDVVRV�SDUD�LQLFLDU�XPD�PXGDQoD�

FXOWXUDO�p�ID]HU�FRP�TXH�D�RUJDQL]DomR�H�DV�SDUWHV�LQWHUHVVDGDV�FRPSUHHQGDP�RQGH�HVWmR�SDUD�

FRQFRUGDU�VREUH�RQGH�VH�TXHU�FKHJDU��$ FXOWXUD�RUJDQL]DFLRQDO�GHVHPSHQKD�XP�SDSHO�YDOLRVR�

QD�LPSOHPHQWDomR GR�6*&(� 6H R�VLVWHPD�QmR�FRQVHJXLU�GHVHQYROYHU�Do}HV�SDUD�PXGDU D�IRUPD�



ϭϮϰ

FRVWXPHLUD�GH�ID]HU�DV�FRLVDV�SDUD�DFHLWDU�RV�QRYRV�SURFHGLPHQWRV� R�VLVWHPD�QmR�VHUi�XVDGR�H��

SRUWDQWR��QmR�VHUi�HIHWLYR��

3RUWDQWR�� FDEH� jTXHOHV� TXH� HVWmR� VHQWDGRV� QR� WRSR� GD� SLUkPLGH� UHDOL]DU� TXDOTXHU�

WHQWDWLYD�GH�PXGDU�D�FXOWXUD� 2V�OtGHUHV�VmR�D�SULQFLSDO�IRQWH�SDUD�FULDU�H�PXGDU�D�FXOWXUD�GH�

VXDV�RUJDQL]Do}HV��6HP�RV�PDLV�DOWRV�QtYHLV�GH�DSRLR��RV VLVWHPDV�QmR�DWLQJLUmR�VHX�YHUGDGHLUR�

SRWHQFLDO��SRUTXH�RV�QtYHLV�PDLV�DOWRV�GH�OLGHUDQoD�QD�RUJDQL]DomR�VmR�UHVSRQViYHLV�SRU�LQLFLDU�

D�PXGDQoD�FXOWXUDO �%(&.��������

2V�HVIRUoRV�SDUD�GHVHQYROYHU�D�DUTXLWHWXUD�GR�VLVWHPD�GHYH�OHYDU�HP�FRQVLGHUDomR�VHLV�

SULQFtSLRV� RULHQWDGRUHV� EiVLFRV� �&2167$17,12�� 0(5&+$17�� ������ S�� ����� WUDGXomR�

QRVVD��

x GHVHQYROYHU�GLUHWUL]HV�SDUD�VDEHU�VH�D�5$' p�DSURSULDGD�

x DGDSWDU�R�SURFHVVR�GH�5$'�SDUD�R�SUREOHPD�HVSHFtILFR�

x FRQVWUXLU�HP�PpWRGRV�SUHYHQWLYRV�GH�5$'V�

x FHUWLILFDU�VH� GH� TXH� RV� GLVSXWDQWHV� WHQKDP� R� FRQKHFLPHQWR� H� D� KDELOLGDGH�

QHFHVViULRV�SDUD�HVFROKHU�H�XVDU�5$'�

x FULDU�VLVWHPDV�GH�5$' VLPSOHV�GH�XVDU�H�GH�IiFLO�DFHVVR�H�TXH�UHVROYDP�GLVSXWDV�

SUHFRFHPHQWH��QR�QtYHO�RUJDQL]DFLRQDO�PDLV�EDL[R��FRP�R�PtQLPR�GH�EXURFUDFLD��

H

x SHUPLWLU�TXH�RV�GLVSXWDQWHV�PDQWHQKDP�R�Pi[LPR�FRQWUROH�VREUH�D�HVFROKD�GR�

PpWRGR GH�5$' H�D�VHOHomR�GH�QHXWURV��VHPSUH�TXH�SRVVtYHO�

2XWUD�FRQWULEXLomR�SDUD�HVWH�VLVWHPD�p�D�FRQFHSomR�GR�,QWHJUDWHG�&RQIOLFW�0DQDJHPHQW�

6\VWHPV �,&06���TXH�LQFUHPHQWD�QRYDV�LGHLDV�DRV�FDQDLV�WUDGLFLRQDLV��HQWUH�HODV��R�WUHLQDPHQWR�

HP� QHJRFLDo}HV� H� UHVROXomR� GH� FRQIOLWRV� SDUD� DV� SHVVRDV� TXH� OLGDP� GLUHWDPHQWH� FRP� HVVDV�

VLWXDo}HV��52:(��%(1'(56.<���������$�JUDQGH�LQRYDomR�WUD]LGD�SHOR�,&06�� VH�GHYH�DR�

IDWR�GH�HQJOREDU�WRGDV�DV�SHVVRDV�TXH�LQWHUDJHP�FRP�DV�RUJDQL]Do}HV��³HPSUHJDGRUHV��JHUHQWHV��

UHSUHVHQWDQWHV� WUDEDOKLVWDV�� IXQFLRQiULRV��RUJDQL]Do}HV�FLYLV�H�GH�GLUHLWRV�KXPDQRV�H�RXWURV´�

�63,'5��������S�����WUDGXomR�QRVVD��

3DUD� /LSVN\� �������� HVVD� DERUGDJHP� VLVWHPiWLFD� p� XP� PHLR� HILFD]� SDUD� SUHYHQLU��

DGPLQLVWUDU�H�UHVROYHU�FRQIOLWRV�FRP�HQIRTXH�QDV�FDXVDV�GRV�FRQIOLWRV��8PD�GDV�LQTXLHWDo}HV�

TXH� PRWLYDUDP� R� GHVHQYROYLPHQWR� GHVVD� DERUGDJHP� VH� GL]� UHVSHLWR� DRV� PHFDQLVPRV� GH�

UHVROXomR� DGHTXDGD� GH� GLVSXWDV PDLV� FRQYHQFLRQDLV�� FRPR� SURFHGLPHQWRV� DGRWDGRV� SHODV�

RXYLGRULDV�H�GD�PHGLDomR GH�FRQIOLWRV�TXH��HPERUD�³VHMDP�QHFHVViULRV��HOHV�VmR�LQVXILFLHQWHV�

�� 1mR�FRQIXQGLU�FRP�R�,PSRVWR�VREUH�&LUFXODomR�GH�0HUFDGRULDV�H�6HUYLoRV�
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SRUTXH�JHUDOPHQWH�DERUGDP�DSHQDV�RV�VLQWRPDV�GR FRQIOLWR��QmR�DV�IRQWHV´��63,'5��������S�����

WUDGXomR� QRVVD��� 3RUWDQWR�� XP� VLVWHPD� LQWHJUDGR� GH� JHVWmR� GH� FRQIOLWRV� SUHFLVD� LQWHUYLU� QD�

RULJHP�GR FRQIOLWR�H�IRUQHFHU XP�SURFHVVR�SDUD�SURPRYHU�FRPSHWrQFLDV�H�KDELOLGDGHV SDUD OLGDU�

FRP�R�FRQIOLWR�

3DUD�HVWDEHOHFHU�XP�DPELHQWH�GH�WUDEDOKR�TXH�DFROKD�H�LQFHQWLYH�D�GLYHUVLGDGH�GH�IRUPD�

FRQVWUXWLYD�� R� ,&06� LGHQWLILFD� VHWH� FDUDFWHUtVWLFDV� HVVHQFLDLV� �63,'5�� ������ S�� ��� WUDGXomR�

QRVVD��

x LQFHQWLYD� RV� IXQFLRQiULRV� H� JHUHQWHV� D� H[SUHVVDU� VXDV� SUHRFXSDo}HV� H�

GLVFRUGkQFLDV�FRQVWUXWLYD H DQWHFLSDGDPHQWH�

x LQWHJUD� XPD� DERUGDJHP� FRODERUDWLYD� GH� VROXomR� GH� SUREOHPDV� j� FXOWXUD� GD�

RUJDQL]DomR�� LQFHQWLYDQGR� D� QHJRFLDomR� GLUHWD� HQWUH� RV� HQYROYLGRV HP� XPD�

GLVSXWD�

x IRUQHFH�RSo}HV�SDUD�WRGRV�RV�WLSRV�GH�SUREOHPDV H SDUD�WRGDV�DV�SHVVRDV�QR�ORFDO�

GH�WUDEDOKR�

x FRRUGHQD� XPD� UHGH� GH� RSo}HV� H� HVWUXWXUDV� TXH� SHUPLWHP� D� UHVROXomR� GH�

SUREOHPDV�HP�iUHDV�H IXQo}HV�

x DOLQKD�DV�SUiWLFDV�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�HQWUH�VL�H�FRP�D�PLVVmR��YLVmR�H�

YDORUHV�GD�RUJDQL]DomR��FRQWULEXLQGR�VLJQLILFDWLYDPHQWH�SDUD�D�WUDQVIRUPDomR�GD�

FXOWXUD�LQWHUQD�

x p�FRPSUHHQVtYHO�SDUD�WRGRV� H

x p�IOH[tYHO�H�GH�IiFLO�XWLOL]DomR�

(VVHV� VLVWHPDV� SURPRYHP� XP� ORFDO� GH� WUDEDOKR� TXH� UHFHEH� XPD� IRUoD� GH� WUDEDOKR�

GLYHUVLILFDGD��GHVHQYROYHQGR�XPD�FXOWXUD�TXH�LQFHQWLYD�RV�IXQFLRQiULRV�H�JHUHQWHV�D�OLGDU�FRP�

VXDV�GLIHUHQoDV�GH�PDQHLUD�FRQVWUXWLYD��3HVTXLVDV�VXJHUHP�TXH�VLVWHPDV�LQWHJUDGRV�GH�JHVWmR�

GH�FRQIOLWRV�HVWmR�VHQGR�FDGD�YH]�PDLV�LQWURGX]LGRV�QDV�RUJDQL]Do}HV �63,'5��������

$�~OWLPD�DERUGDJHP�TXH�FRPS}H�R�6*&(�p�GHVWLQDGD�HVSHFLILFDPHQWH�SDUD�OLGDU�FRP�D�

DPSOD�JDPD�GH�TXHVW}HV�TXH�HQYROYHP�D�FRPXQLGDGH�HVFRODU��2V�FRQIOLWRV�SHUPHLDP�D�YLGD�

GRV�HVWXGDQWHV�FRQVWDQWHPHQWH��VHMD�GXUDQWH�VXD�SHUPDQrQFLD�QD�HVFROD�RX�HP�TXDOTXHU�RXWUR�

OXJDU�TXH�LQWHUDMD��3RGHP�WHU�RULJHP�IRUD�GD�HVFROD�H�UHSHUFXWLUHP�HP�SUREOHPDV�QR�DPELHQWH�

HVFRODU� RX� SRGHP� LQLFLDU� QD� HVFROD� H� SURYRFDUHP� FRQVHTXrQFLDV� QD� FRPXQLGDGH� �&2+(1��

������

2� FRQIOLWR� LQWHUSHVVRDO� QR DPELHQWH� HVFRODU� GHYH� VHU� HQIDWL]DGR� ORJR� GH� LQtFLR�� e�

LPSRUWDQWH�GHVWDFDU�TXH�R�FRQIOLWR�HQWUH�HVWXGDQWHV�GHVYLD�R�IRFR�GH�WRGD�D�FRPXQLGDGH�HVFRODU�
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GD�PLVVmR� DFDGrPLFD� GD� HVFROD�� 2� IDWR� GH� RV� FRQIOLWRV� LQWHUSHVVRDLV� GRV� HVWXGDQWHV� VHUHP�

GLVWUDo}HV�FRPXQV�QDV�HVFRODV�PRWLYD�HGXFDGRUHV�D�GHVHQYROYHU�XP�VLVWHPD�DEUDQJHQWH�SDUD�

JHUHQFLi�ORV�FRP�DV�VHJXLQWHV�FDUDFWHUtVWLFDV��&2+(1��������S������WUDGXomR�QRVVD��

x FULDU�XP�FOLPD�HVFRODU�TXH�LQFHQWLYH�R�FXLGDGR��D�KRQHVWLGDGH��D�FRRSHUDomR�H�D�

DSUHFLDomR�GD�GLYHUVLGDGH��SDUD�TXH�RV�DOXQRV�WHQKDP�PHQRV�SUREDELOLGDGH�GH�

VH�HQYROYHUHP�HP�FRQIOLWRV�

x HQVLQDU�KDELOLGDGHV�GH�UHVROXomR�GH�FRQIOLWRV�DRV�DOXQRV�SDUD�TXH�HOHV�VHMDP�PDLV�

FDSD]HV�GH�UHVROYHU�VHXV�FRQIOLWRV�

x RIHUHFHU� VHUYLoRV� GH� UHVROXomR� GH� FRQIOLWRV� SDUD� HVWXGDQWHV� TXH� SUHFLVDP� GH�

DMXGD�

x PRWLYDU�RV�DOXQRV�D�XWLOL]DU�HVVHV�VHUYLoRV�GH�UHVROXomR�GH�FRQIOLWRV�

x LQWHUYLU�HP�FRQIOLWRV�TXH�UHTXHUHP�DVVLVWrQFLD�H[WHUQD�R�PDLV�FHGR�SRVVtYHO�SDUD�

HYLWDU�TXH�HOHV�HVFDOHP�

x HPSUHJDU�SURFHVVRV�HILFD]HV�GH�UHVROXomR�GH�FRQIOLWRV��H

x ID]HU�XVR�HILFLHQWH�GRV�UHFXUVRV�PRQHWiULRV��GH�WHPSR�H�KXPDQRV�GD�HVFROD�

3RUWDQWR��D�FRQFHSomR�GR�6LVWHPD�GH�*HUHQFLDPHQWR�GH�&RQIOLWRV�(VFRODU�VH�Gi�D�SDUWLU�

GD�IXVmR�GHVVDV�WUrV�WHRULDV��FRPR�SRGH�VHU�YLVXDOL]DGD�QD�ILJXUD����

),*85$�� ± 6,67(0$�'(�*(5(1&,$0(172�'(�&21)/,726 (6&2/$5

)RQWH��(ODERUDGR�SHOR�DXWRU�
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'HVWDFD�VH�TXH��FRQIRUPH�GHVFULWR��R�VLVWHPD�p�FRPSRVWR�SRU�SURFHVVRV�EDVHDGRV�QRV�

LQWHUHVVHV�� TXH� VmR� DTXHOHV� HP� TXH� DV� SDUWHV� UHWrP� R� FRQWUROH� H� GHVHQYROYHP� DV� SUySULDV�

VROXo}HV�� LQFOXVLYH� SRGHQGR� RSWDU� SHOR� VHX� XVR� RX� QmR�� 3DUD� WDQWR�� R� VLVWHPD� GH� RIHUHFHU�

SRVVLELOLGDGHV�SDUWLFXODUPHQWH�DGHTXDGDV�SDUD�UHFRQKHFHU�H�YDORUL]DU�RV�VHQWLPHQWRV��LQWHUHVVHV�

H�TXHVW}HV��TXH�DIHWDP�D�SURSDJDomR�GD�VD~GH�H�EHP�HVWDU�LQGLYLGXDO�H�FROHWLYR��

3RU�LVVR��D LPSOHPHQWDomR�GH�VLVWHPDV�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV QDV�HVFRODV GHYH�

RFRUUHU�D�SDUWLU�GH�XPD�SHUFHSomR�PDLV�DPSOD��FRPSUHHQGHQGR�R�SRWHQFLDO�GH�WUDQVIRUPDomR�

TXDQGR�RV� FRQIOLWRV� VmR�YLVWRV�GH�PDQHLUD�SRVLWLYD� 1HVVD�SHUVSHFWLYD�GH�PXGDQoD�FXOWXUDO��

%HFN� ������� DSRQWD� D� LPSRUWkQFLD� GH� RV� OtGHUHV� GDV RUJDQL]Do}HV� HVWDUHP� HQYROYLGRV� QR�

SURFHVVR� 3DUWLQGR�GR�SULQFtSLR�GH�TXH�DV�PXGDQoDV�FXOWXUDLV�QDV�RUJDQL]Do}HV�VH�LQLFLDP�SHORV�

VHXV� OtGHUHV�� p� LPSRUWDQWH� TXH� HVWHV� HVWHMDP� HQYROYLGRV H� FRPSURPHWLGRV� QR� SURFHVVR GH�

LPSODQWDomR�GH�PHFDQLVPRV�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV��XPD�YH]�TXH�VmR�UHVSRQViYHLV�SRU�

DSRLDU�H�LQLFLDU�WDO�PXGDQoD��

$OpP�GD� LQLFLDWLYD� H� DSRLR�� p�SUHFLVR� HPSUHHQGHU� HVIRUoRV�QD�SDUWLFLSDomR�DWLYD�GRV�

JHVWRUHV�SDUD�PRWLYDU�SRVLWLYDPHQWH�D�FRPXQLGDGH�HVFRODU��e�MXVWDPHQWH�R�GHVHQYROYLPHQWR GH�

QRYDV� KDELOLGDGHV� TXH� HVWLPXOD� DV� SHVVRDV� D� UHVSRQGHUHP� GH� IRUPD� VDWLVIDWyULD� D� VLWXDo}HV�

GLItFHLV�� 1D� YLVmR� GH� 5REELQV� ������� S�� ����� D� PRWLYDomR� ³p� R� UHVXOWDGR� GD� LQWHUDomR� GR�

LQGLYtGXR�FRP�D�VLWXDomR´��

1HVVD�SHUVSHFWLYD��VmR�LQFOXtGRV�GRLV�SURFHVVRV�TXH�DWXDP�SDUDOHOD�H�VLPXOWDQHDPHQWH��

3RU�XP�ODGR��p�LQVHULGR�XP�VLVWHPD�TXH�IRFD�QD�UHVROXomR�GH�FRQIOLWRV�D�SDUWLU�GD�FRPSUHHQVmR�

GRV�LQWHUHVVHV��TXH�VmR�DV�FRLVDV�FRP�TXH�DV�SHVVRDV�TXHUHP�RX�VH�SUHRFXSDP��3RUpP��QHP�

WRGDV�DV�GLVSXWDV�SRGHP�VHU�UHVROYLGDV�RX�VROXFLRQDGDV�SRU�HVVD�SHUVSHFWLYD��'HYH�HQWmR�VHU�

RIHUHFLGR�SURFHGLPHQWRV� OHJtWLPRV�TXH�DERUGHP� UHVROXo}HV�EDVHDGDV�QR�GLUHLWR� H�� DLQGD��GH�

IRUPD�PDLV�UHVWULWD��DTXHODV�TXH�XVDP�R�SRGHU��85<��%5(77��*2/'%(5*���������

&RQWXGR��R�FHUQH�SULQFLSDO�p�TXH�VHMD�SRVVtYHO�D�HQWUDGD��QHVVH�SURFHVVR��HP�TXDOTXHU�

XP�GRV�SURFHGLPHQWRV��PDV�TXH�VHMD�HVWLPXODGD�XPD�QHJRFLDomR�EDVHDGD�QRV�LQWHUHVVHV��TXH�p�

R�SRQWR�HP�TXH�HVVH�VLVWHPD�VH� WRUQD�HIHWLYR��3DUD�&RQVWDQWLQR�H�0HUFKDQW� ��������R�SRQWR�

FKDYH�p�WUDQVIRUPDU�RV�FRQIOLWRV�H�GLVSXWDV�HP�VROXo}HV��3RU�VXD�YH]��DV�GHFLV}HV��DFRUGRV�H�

DUUDQMRV� DIHWDP� R� DPELHQWH� H[WHUQR�� SURYRFDQGR�� GHVVD� IRUPD�� XPD� PXGDQoD� SRVLWLYD QD�

LQWHUDomR�GDV�SHVVRDV�H�HP�UHODomR�DR�WUDWDPHQWR�GRV�FRQIOLWRV��(VVH�p�R�SRQWR�GH�HIHWLYLGDGH�

GR�VLVWHPD��

3RU�RXWUR�ODGR��p�LQVHULGR�XP�VLVWHPD�IRUPDGR�SRU�Do}HV�TXH�HVWLPXOHP�XP�FOLPD�RQGH�

RV�FRQIOLWRV�QmR�RFRUUDP��SURPRYHQGR�XPD�HVWUXWXUD�HVFRODU�GHPRFUiWLFD��&RQIRUPH�DV�WHRULDV�

DSUHVHQWDGDV� �85<�� %5(77�� *2/'%(5*�� ������ &2167$17,12��0(5&+$17�� ������
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63,'5��������&2+(1���������p�QHVVD�HWDSD�TXH�DV�Do}HV�SUHYHQWLYDV�GHYHP�VHU�DPSODPHQWH�

XWLOL]DGDV�QR�VHQWLGR�GH�FULDU�XP�DPELHQWH�KDUPyQLFR��VDXGiYHO�H�GH EHP�HVWDU��$�HVFDGD�SDUD�

DV�HWDSDV�VHJXLQWHV�GHYH�DFRQWHFHU�VRPHQWH�DSyV�HVJRWDGDV�WRGDV�DV�SRVVLELOLGDGHV�H[LVWHQWHV�

QD� DWXDO�� $� VHJXQGD� HWDSD� p� FDUDFWHUL]DGD� SHODV� KDELOLGDGHV� HQVLQDGDV� H� DSUHQGLGDV� SDUD�

HVWLPXODU�D�QHJRFLDomR�H�R�FRQWUROH�HPRFLRQDO�GH�IRUPD�TXH�RV�FRQIOLWRV�VHMDP�UHVROYLGRV�SHORV�

SUySULRV� HQYROYLGRV�� 1R� WHUFHLUR� QtYHO�� TXDQGR� DV� SHVVRDV� QmR� FRQVHJXLUHP� UHVROYHU� VHXV�

FRQIOLWRV�SRU�FRQWD�SUySULD��VmR�RIHUHFLGRV�SURFHGLPHQWRV�SDUD�D�IDFLOLWDomR�GD�UHVROXomR��

(�SRU�~OWLPR��DSyV�WHU�SDVVDGR SRU�WRGDV�DV�HWDSDV�DQWHULRUHV��p�XWLOL]DGD�D�LQWHUYHQomR�

GH�XP�DGXOWR�SDUD�FRQWULEXLU�QD�EXVFD�GH�XPD�PHOKRU�VROXomR�SRVVtYHO��4XDQGR�RV�FRQIOLWRV�

FKHJDP� QHVVD� ~OWLPD� HWDSD�� p� QHFHVViULR� ID]HU� XPD� DYDOLDomR� GR� VLVWHPD� SDUD� LGHQWLILFDU� H�

FRUULJLU� RV� SRQWRV� IUiJHLV� SDUD� HYLWDU� D� HVFDODGD� GRV� FRQIOLWRV� DWp� R� ~OWLPR� HVWiJLR� �63,'5��

�������3RUWDQWR��D�HIHWLYLGDGH�GHVVH�VLVWHPD�p�HVWDEHOHFLGD�SHOD�LPSODQWDomR�GH�SURFHGLPHQWRV�

SUHYHQWLYRV�QXPD�SHUVSHFWLYD�GH�PXGDQoD�FXOWXUDO�

$� FXOWXUD� p� FRQVLGHUDGD� FRPR� R� PDLV� LPSRUWDQWH� H� YDOLRVR�� SRUpP� PXLWDV� YH]HV�

LQFRPSUHHQGLGR�� IDWRU� D� VHU� FRQVLGHUDGR�� 3DUD� /\QFK� ������� S� ����� WUDGXomR� QRVVD��� D�

LPSOHPHQWDomR�³GH�XP�VLVWHPD�LQWHJUDGR�GH�JHVWmR�GH�FRQIOLWRV�SRGH�VHU�R�HOR�SHUGLGR�HQWUH�

HVWUDWpJLD� H� VXFHVVR´�� 2� DMXVWDPHQWR� GRV� IXQFLRQiULRV FRP� D PLVVmR�� YDORUHV�� REMHWLYRV� GD�

LQVWLWXLomR�� LQFLGH� VREUH� DV� ³OLJDo}HV� HQWUH� R� JHUHQFLDPHQWR� GH� FRQIOLWRV�� D� WUDQVIRUPDomR�

FXOWXUDO�H�D�SUHVWDomR�GH�VHUYLoRV´��1HVVH�FDVR��RIHUHFHU�XP�DPELHQWH�HVFRODU�TXH�SURPRYD�D�

VHJXUDQoD�H�R�EHP�HVWDU�ItVLFR�H�HPRFLRQDO�

3DUD�D�LPSOHPHQWDomR�GHVVH�VLVWHPD��VXJHUH�VH�D�LQVWDODomR�GH�XPD�HVWUXWXUD��R�&HQWUR�

GH�2ULHQWDomR�H�)RUPDomR�SDUD�)DPLOLDUHV��(VWXGDQWHV�H�(GXFDGRUHV��TXH�SRVVD�RIHUHFHU� DV�

FRQGLo}HV�QHFHVViULDV�GH�DSRLR�H�WUHLQDPHQWR�SDUD�WRGD�D�FRPXQLGDGH�HVFRODU�SDUD�D�HIHWLYDomR�

GRV�SURFHVVRV�GR�6*&(��3RUWDQWR��HVWH�VHUi�R�DVVXQWR�GR�LWHP�TXH�VH�VHJXH�

��� &(1752�'(�25,(17$d­2�(�)250$d­2�3$5$�)$0,/,$5(6� (678'$17(6�(�
('8&$'25(6�±&2))((

$� SURSRVWD� GH� LPSODQWDU� XP� &HQWUR� GH� 2ULHQWDomR� H� )RUPDomR� SDUD� )DPLOLDUHV��

(VWXGDQWHV� H� (GXFDGRUHV� �&2))((�� QDV� HVFRODV� p� D� GH� RIHUHFHU� VXSRUWH� HPRFLRQDO�� GH�

DSUHQGL]DJHP�H�LQWHUDomR�SDUD�WRGD�D�FRPXQLGDGH�HVFRODU��GH�IRUPD�D�GHVHQYROYHU�KDELOLGDGHV�

SDUD� VXSHUDU� RV� GHVDILRV� FRWLGLDQRV�� 1R� HQWDQWR�� p� QHFHVViULR� SHUFHEr�OD� SRU� XPD� YLVmR�

VLVWrPLFD��FRQVLGHUDU�RV�SURFHVVRV�H�DV�UHODo}HV�H[LVWHQWHV�QR�VHQWLGR�GH�VROXFLRQDU�RV�GHVDILRV

GR�PHFDQLVPR�GH�IXQFLRQDPHQWR�GHVVD�FRPSOH[D�LQVWLWXLomR�FKDPDGD�HVFROD��
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2�REMHWLYR� GR�&2))((�p� RIHUHFHU� DRV� SURILVVLRQDLV� GD� HGXFDomR� DSRLR� SHGDJyJLFR��

WUHLQDPHQWR�H�FDSDFLWDomR�QR�SUySULR�ORFDO�GH�WUDEDOKR��(VVD�IRUPDomR�FRQWtQXD�YLVD�SURSLFLDU�

QRYDV�KDELOLGDGHV�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�SDUD�OLGDU�FRP�DV�TXHVW}HV�GR�FRWLGLDQR�HVFRODU�

H�DSOLFi�ODV�HP�VDOD�GH�DXOD��$�SURSRVWD�VHJXLQWH p�TXH��WmR�ORJR�RV�SURIHVVRUHV�WHQKDP�HVVDV�

FRPSHWrQFLDV�GHVHQYROYLGDV��SDVVHP�D�HQVLQDU�RV�DOXQRV��$�XWLOL]DomR�GHVVDV�QRYDV�DERUGDJHQV��

SRU�SURIHVVRUHV�H�DOXQRV��LQFLGH�GLUHWD�H�SRVLWLYDPHQWH�QR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�

7mR� ORJR� RV� DOXQRV� LQFRUSRUHP� HVVDV� DWLWXGHV� SUR�VRFLDLV�� SDVVDP� D� PDQWHU�

UHODFLRQDPHQWRV� VDXGiYHLV� HQWUH� VHXV SDUHV�� WDQWR� QR� DPELHQWH� HVFRODU� TXDQWR� QRV� GHPDLV�

DPELHQWHV� TXH� WUDQVLWDP�� (VVDV� DERUGDJHQV� WDPEpP� FRODERUDP� QR� GHVHQYROYLPHQWR�

VRFLRHPRFLRQDO��DXPHQWDQGR�R�YtQFXOR�IDPLOLDU��(VVD��TXH�WDPEpP�PHUHFH�GHVWDTXH�QDV�Do}HV�

GHVHQYROYLGDV�SHOR�&2))((�

&RPR�UHIRUoDGR�SRU�/LQGVD\���������RV�SURJUDPDV�GH�UHVROXomR�GH�FRQIOLWRV�SRU�VL�Vy�

QmR� REWrP� UHVXOWDGRV� VDWLVIDWyULRV� GHYLGR� D� LQIOXrQFLD� GDV� IDPtOLDV� H� GD� FRPXQLGDGH� QRV�

HVWXGDQWHV�� 3RUWDQWR�� XP�SURJUDPD�YiOLGR� GHYH� FRQWHU� HVWUDWpJLDV�PDLV� DPSODV� TXH� LQFOXDP�

Do}HV�TXH�HQYROYDP�WRGD�D�FRPXQLGDGH��'D�PHVPD�IRUPD��6DQG\��������LQGLFD�TXH�H[LVWH�XP�

HIHLWR� SRVLWLYR� SDUD� RV� HVWXGDQWHV� TXDQGR� VmR� LQFRUSRUDGDV� SUiWLFDV� TXH� HQYROYHP� WRGD D�

FRPXQLGDGH�HVFRODU�H�ORFDO�

1HVVH� DVSHFWR�� p� RIHUHFLGR� DRV� SDLV� RSRUWXQLGDGHV� GH� SDUWLFLSDomR�� IRUPDomR� H�

RULHQWDo}HV�UHODFLRQDGDV�j�IRUPDomR�HGXFDFLRQDO�GRV�VHXV�ILOKRV��(VVD�DSUR[LPDomR�GD�HVFROD�

FRP�D�IDPtOLD�LQFHQWLYD�H�RSRUWXQL]D�D�LQWHUDomR�H�D�FRPXQLFDomR�HQWUH�SURIHVVRUHV�H�SDLV��$�

HVFROD�HQWmR��SDVVD�D�VHU�FRQFHELGD�FRPR�XP�HVSDoR�GH�LQWHUDomR�HQWUH�WRGRV�RV�PHPEURV�GD�

VXD�FRPXQLGDGH�

6HJXLQGR�HVVH�FDPLQKR��FRQIRUPH�GLVVHPLQDGR�SRU�&UDZIRUG�H�%RGLQH��������H�*DUQHU�

��������RV�REMHWLYRV�GH�LQFOXLU�XP�VLVWHPD�HVFRODU�SDUD�R�WUDWDPHQWR�GRV�FRQIOLWRV�VmR�

x FULDU�XP�DPELHQWH�GH�DSUHQGL]DJHP�VHJXUR�

x FULDU�XP�DPELHQWH�GH�DSUHQGL]DJHP�FRQVWUXWLYR�

x DSULPRUDU R�GHVHQYROYLPHQWR�VRFLDO�H�HPRFLRQDO�GRV�DOXQRV�

x FULDU�XPD�FRPXQLGDGH�TXH�UHVROYD�RV�FRQIOLWRV�GH�IRUPD�FRQVWUXWLYD�

1HVVH�VHQWLGR�R�&2))((�YLVD�RIHUHFHU�DSRLR�SDUD�WRGRV�RV�LQWHJUDQWHV�GD�FRPXQLGDGH�

HVFRODU��$�VXD� LGHDOL]DomR�VXUJLX�D�SDUWLU�GD� OLWHUDWXUD�H�GD� LGHQWLILFDomR�GDV�QHFHVVLGDGHV�H�

LQIRUPDo}HV�IRUQHFLGDV�SHODV�HQWUHYLVWDGDV�QR�HVWXGR�,,��

x 3HGDJRJD� ± RULHQWDGRUD� HGXFDFLRQDO�� DWLYLGDGH� SURDWLYD� SDUD� UHVROXomR� GH�

FRQIOLWRV� QR� DPELHQWH� HVFRODU�� VXSRUWH� jV� IDPtOLDV�� IUDJLOLGDGH� QD� VD~GH�
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HPRFLRQDO�GRV�VHUYLGRUHV�H�DOXQRV��HVWDEHOHFHU�SDUFHULD�FRP�RXWUDV�LQVWLWXLo}HV��

UHIOH[mR�GDV�DWLWXGHV�SURILVVLRQDLV�H�HVWXGDQWLV��IDOWD�GH�PRWLYDomR��FDSDFLWDomR�

SDUD�SURILVVLRQDLV�H�DOXQRV� HQYROYHU�D�IDPtOLD�QDV�DWLYLGDGHV�HVFRODUHV�

x 'LUHWRUD��LPSODQWDomR�GH�VDOD�GH�DSRLR FRP�VHUYLGRUHV�UHDGDSWDGRV��GHVDIRJDU�D�

HTXLSH�JHVWRUD� UHVROXomR�GH�FRQIOLWRV��FDSDFLWDomR�SDUD�SURILVVLRQDLV�H�DOXQRV��

PHOKRUDU� R� DSUHQGL]DGR�� HQYROYHU� D� IDPtOLD�� RULHQWDGRU� HGXFDFLRQDO� FRPR�

VROXFLRQDGRU�GRV�FRQIOLWRV�

x &RRUGHQDGRUD��GHVFHQWUDOL]DomR�GH� IXQo}HV�� DWLYLGDGH�SURDWLYD�SDUD� UHVROXomR�

GH�FRQIOLWRV�QR�DPELHQWH�HVFRODU��FDSDFLWDomR GRV�VHUYLGRUHV�H�DOXQRV��UHFXUVRV�

KXPDQRV�H�ILQDQFHLURV�LQVXILFLHQWHV��IDOWD�GH�PRWLYDomR��IDOWD�GH�LQWHUHVVH�SRU�

SDUWH�GR�(VWDGR��RULHQWDGRU�HGXFDFLRQDO�FRPR�VROXFLRQDGRU�GRV�FRQIOLWRV�

x *HUHQWH�� UHVROXomR� GH� FRQIOLWRV�� UHVWDEHOHFHU� DV� UHODo}HV�� FDSDFLWDomR� GRV�

VHUYLGRUHV�� UHGXomR�GH� FXVWRV�� RULHQWDGRU� HGXFDFLRQDO� FRPR� VROXFLRQDGRU� GRV�

FRQIOLWRV�

x &RUUHJHGRUD��DWLYLGDGH�SURDWLYD�SDUD�UHVROXomR�GH�FRQIOLWRV�QR�DPELHQWH�HVFRODU��

FDSDFLWDomR��UHGXomR�GH�FXVWRV��DJLOLGDGH�SDUD�UHVROYHU�RV�FRQIOLWRV��RULHQWDGRU�

HGXFDFLRQDO�FRPR�VROXFLRQDGRU�GRV�FRQIOLWRV�

x 3URPRWRUD� DWLYLGDGH�SURDWLYD�SDUD�UHVROXomR�GH�FRQIOLWRV�QR�DPELHQWH�HVFRODU��

FDSDFLWDomR�GRV�VHUYLGRUHV��JHVWmR�GH�SHVVRDV��UHGXomR�GH�FXVWRV��DJLOLGDGH�SDUD�

UHVROYHU�RV�FRQIOLWRV��IDOWD�GH�FRPSHWrQFLD�GRV�JHVWRUHV��RULHQWDGRU�HGXFDFLRQDO�

FRPR�VROXFLRQDGRU�GRV�FRQIOLWRV��JHVWmR�GH�SHVVRDV��OLGHUDQoD�

2�VXSRUWH�WHyULFR�H�DV�LQIRUPDo}HV�FROHWDGDV�QDV�HQWUHYLVWDV�SHUPLWLUDP�LGHQWLILFDU�RV�

WLSRV�GH�FRQIOLWRV�D�VHUHP�WUDWDGRV��DV�SRVVLELOLGDGHV�GH�DomR� LQVWLWXFLRQDO�H�RV REVWiFXORV�D�

VHUHP�VXSHUDGRV��%DVHDGR�SRU�HVVDV�RULHQWDo}HV��VHUi�GHVFULWD D�HVWUXWXUD��DV�FRPSHWrQFLDV�H�DV�

SUiWLFDV�GR�&2))((��e�HOHPHQWDU�GL]HU�TXH�SDUD�DV�SUiWLFDV�H�RV�VLVWHPDV�GH�JHUHQFLDPHQWR�GH�

FRQIOLWRV� HVFRODUHV� VHMDP� HILFD]HV� H� VXVWHQWiYHLV�� SUHFLVDP� VHU� DGDSWDGDV� H� DGDSWiYHLV� DRV�

LQWHUHVVHV� H� QHFHVVLGDGHV� HVSHFtILFRV GH� FDGD� XQLGDGH� HGXFDFLRQDO�� 2� SURFHVVR� GH�

LPSOHPHQWDomR� VHUi� EDVHDGR� SHODV� RULHQWDo}HV� GD� 6RFLHW\� RI� 3URIHVVLRQDOV� LQ� 'LVSXWH�

5HVROXWLRQ �63,'5��������
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����� (TXLSH�GH�LPSOHPHQWDomR

e� LGHDO� TXH� R� JUXSR� TXH� LUi� GHVHQKDU� H� LPSOHPHQWDU� R� SURFHVVR� VHMD� FRPSRVWR� SRU�

LQWHJUDQWHV�LQWHUQRV�H�H[WHUQRV�GD�8(��SDUD�XQLU�R�FRQKHFLPHQWR�HVSHFLDOL]DGR�H�KDELOLGDGHV�

SDUD�GHVHQYROYHU�RV�PHFDQLVPRV�D�VHUHP�XWLOL]DGRV��2�HQYROYLPHQWR�GD�FRPXQLGDGH�HVFRODU�

QR�GHVHQKR�GR�VLVWHPD�p�HVVHQFLDO�SDUD�JDUDQWLU�D�UHIOH[mR�GDV�QHFHVVLGDGHV�GD�8(�H�DVVHJXUDU�

D�DGHVmR�H�SDUWLFLSDomR�

2� PHPEUR� LQWHUQR� GD� 8(� LGHQWLILFDGR� FRPR� HOHPHQWR� FKDYH�� UHIHUHQFLDGR� QR�

GHSRLPHQWR�GH�WRGRV�RV�HQWUHYLVWDGRV�H�QD�OLWHUDWXUD��p�R�SHGDJRJR�± RULHQWDGRU�HGXFDFLRQDO��

2XWUR�PHPEUR�LQWHUQR�LGHQWLILFDGR�H�XWLOL]DGR��FRQIRUPH�GHSRLPHQWR�GD�GLUHWRUD��FRPR�XPD�

IRUoD� GH� WUDEDOKR� GLVSRQtYHO� VmR� RV� SURIHVVRUHV� H� VHUYLGRUHV� TXH� SRVVXHP� UHVWULo}HV� GH�

DWLYLGDGHV�� 7HQGR� VXDV� UHVWULo}HV� UHVSHLWDGDV�� LGHQWLILFDGD� D� DSWLGmR� SDUD� DWXDU� QR�

JHUHQFLDPHQWR�GH�FRQIOLWRV�H�D�YROXQWDULHGDGH��GHYHP�UHFHEHU�WUHLQDPHQWR�H�IRUPDomR�SDUD�TXH�

VHMDP�DORFDGRV�QR�&2))((��7DPEpP�GHYHUi�VHU�LQFOXtGR�UHSUHVHQWDQWHV�GH�RXWURV�VHJPHQWRV�

GD�FRPXQLGDGH�HVFRODU�

$�XWLOL]DomR�GHVVD�IRUoD�GH�WUDEDOKR�YLVD�RWLPL]DU�R�GHVHPSHQKR�GDV�IXQo}HV�GH�WRGD�D�

HTXLSH�JHVWRUD�H�GD�FRRUGHQDomR��SRVVLELOLWDQGR�TXH�VH�RFXSHP�GD�RUJDQL]DomR�SHGDJyJLFD�GD�

HVFROD�� 2XWUR� DVSHFWR� TXH�PHUHFH� GHVWDTXH� p� TXDQWR� j� HFRQRPLFLGDGH�� XPD� YH]� TXH� HVVHV�

VHUYLGRUHV�Mi�VH�HQFRQWUDP�GLVSRQtYHLV��QmR�VHQGR�QHFHVViULR�QRYDV FRQWUDWDo}HV�SDUD�D�DWXDomR�

QHVVHV�FHQWURV��

2V� PHPEURV� H[WHUQRV� GD� 8(� GHYHP� VHU� DTXHOHV� TXH� SRVVXHP� FRQKHFLPHQWRV� H�

FRPSHWrQFLDV�SDUD�SURMHWDU��WUHLQDU�H�LPSOHPHQWDU�DV�SUiWLFDV�H�VLVWHPDV�GH�JHUHQFLDPHQWR�GH�

FRQIOLWRV��'HYHP�SRVVXLU�RV�VHJXLQWHV�FRQKHFLPHQWRV��

x OHLV�� UHJXODPHQWDo}HV�� QRUPDV� H� UHJLPHQWRV� TXH� DWXDP� VREUH� R� VLVWHPD�

HGXFDFLRQDO� GR� 'LVWULWR� )HGHUDO H� QDV� iUHDV� FRUUHODWDV� GH� JHUHQFLDPHQWR� GH�

FRQIOLWRV�

x IRUPDomR�QR�ORFDO�GH�WUDEDOKR�

x JHVWmR�GH�SHVVRDV�

x DPSOR�FRQKHFLPHQWR�GH�SUiWLFDV�GH�GHVHQYROYLPHQWR�SHVVRDO�H�VRFLDO�

x WHRULD��SULQFtSLRV�H PpWRGRV�GH�UHVROXomR�GH�FRQIOLWRV��H

x DWXDomR�GDV�UHGHV�GH�DSRLR�

7mR�ORJR�RV�DJHQWHV�LQWHUQRV�VHMDP�FDSDFLWDGRV��GHYH�VHU�LPSODQWDGR�R�&2))((�



ϭϯϮ

����� 7UHLQDPHQWR�H�FDSDFLWDomR

e� LQGLVFXWtYHO� TXH� RV� SURILVVLRQDLV� GD� HGXFDomR� GR� 'LVWULWR� )HGHUDO� VmR� HOHPHQWRV

HVVHQFLDLV�SDUD� D�RIHUWD�GH�XP�VHUYLoR�GH�TXDOLGDGH�SDUD� D� VRFLHGDGH��3DUD�R� VXFHVVR�GHVVD�

HQWUHJD�p�LPSUHVFLQGtYHO�TXH�VH�LQYLVWD��GH�IRUPD�PDFLoD��QD�IRUPDomR�GH�GLULJHQWHV��JHVWRUHV��

SURIHVVRUHV��DVVLVWHQWHV��DOXQRV�H�IDPLOLDUHV��

8P�GRV�SRQWRV�GH�UHIOH[mR�TXH�HPHUJHP�MXQWDPHQWH�FRP�D�LQFOXVmR�GD�DERUGDJHP�GH�

JHUHQFLDPHQWR�GRV�FRQIOLWRV�HVFRODUHV�H�LGHQWLILFDGR�SHORV�HQWUHYLVWDGRV��VH�GHYH�DR�IDWR�GR�TXH�

SRXFRV� JHVWRUHV� �06,/$�� ������ H� DSHQDV� DOJXQV� SURIHVVRUHV� �&,8/$',(1(� .$,5,(1(��

������SRVVXHP�D�SUHSDUDomR�DGHTXDGD�SDUD�H[HUFHU�D�WDUHID�GH�JHUHQFLDU�FRQIOLWRV��7RUQD�VH�

HQWmR�LPSUHVFLQGtYHO�LQYHVWLU�QD�SUHSDUDomR�H�IRUPDomR�GDTXHOHV�TXH�OLGDP�GLUHWDPHQWH�FRP�R�

S~EOLFR�DOYR�GD�6((')�

3RUWDQWR�� QR� SHUtRGR� GH� LPSOHPHQWDomR� GR� &2))((�� WRGRV� RV� SURILVVLRQDLV� GD� 8(�

GHYHUmR� UHFHEHU� WUHLQDPHQWR� H� IRUPDomR�SDUD�� SRVWHULRUPHQWH�� SUDWLFDU� H� HQVLQDU� DRV� DOXQRV�

HVVDV� QRYDV� KDELOLGDGHV�� 1D� ILJXUD� � SRGH� VHU� YLVXDOL]DGD� DV� DERUGDJHQV�� UHIHUHQFLDGDV� QD�

OLWHUDWXUD� FRPR� HIHWLYDV�� TXH� VHUmR� XWLOL]DGDV� GH� DFRUGR� FRP� D� HWDSD� GR� VLVWHPD� GH�

JHUHQFLDPHQWR�GH�FRQIOLWRV�HVFRODU�

2V� DOXQRV� WDPEpP� UHFHEHUmR� IRUPDomR� HP� JHUHQFLDPHQWR� GH� FRQIOLWRV�� 3DUD� WDQWR�

GHYHUi� VHU� GHVHQYROYLGR� XP� FXUUtFXOR��'HYH� VHU LPSODQWDGR�QR� SURMHWR�SHGDJyJLFR� OLo}HV� H�

DWLYLGDGHV�VRE�D�yWLFD GH�WHPDV�FRPR��HGXFDomR�VLVWrPLFD��FRPXQLFDomR��FRQWUROH�HPRFLRQDO��

FRRSHUDomR�� DILUPDomR�� FRQVFLrQFLD� GH� SUHFRQFHLWR�� GLYHUVLGDGH� FXOWXUDO�� FRPSUHHQVmR H

UHVROXomR�GH�FRQIOLWRV�H�SDFLILFDomR��

&RP�D�SUHPLVVD�GH�TXH�RV�SULPHLURV�DQRV�GH�YLGD�VmR�FUXFLDLV�QD�IRUPDomR�GH�SDGU}HV�

GH�FRPSRUWDPHQWR�H�DWLWXGHV��/\QFK��*HOOHU�H�6FKPLGW��������VXJHUHP�TXH�R�TXDQWR�DQWHV�DV�

LQWHUYHQo}HV�RFRUUHUHP�PHQRU�VHUi�D�SUREDELOLGDGH�GH�FRPSRUWDPHQWRV�DJUHVVLYRV��DQWLVVRFLDLV�

RX�YLROHQWRV�DFRQWHFHUHP��1HVVD�OLQKD��GHYH�VHU�LQFRUSRUDGRV�FRQFHLWRV�H�KDELOLGDGHV�GH�5&�QR�

FXUUtFXOR�FRPR�DOWHUQDWLYD�HIHWLYD�GH�DSUHQGL]DJHP��

6mR� LQFHQWLYDGRV DWLWXGHV�� FRQKHFLPHQWRV� H� KDELOLGDGHV� TXH� EXVTXHP XPD� VROXomR�

HILFD]�H�FRRSHUDWLYD�GH�SUREOHPDV�H�GHVHVWLPXOHP DWLWXGHV�H�UHVSRVWDV�KDELWXDLV�TXH�GmR�RULJHP�

D� GLVSXWDV� SHUGH�JDQKD�� 3HOR� kQJXOR� GR� VLVWHPD� HVFRODU�� HVVHV� WUHLQDPHQWRV� HVWDEHOHFHP� H�

UHIRUoDP�XP�TXDGUR�EiVLFR�GH�UHIHUrQFLD�H�OLQJXDJHP�SDUD�FRODERUDomR��H�RULHQWDP�RV�DOXQRV�

SDUD�XP�SURFHVVR�H�KDELOLGDGHV�TXH�VmR�IDPLOLDUHV��PDV�VXEXWLOL]DGRV �&2/(0$1��),6+(5�

<$6+,'$��������



ϭϯϯ

),*85$�� ± (6&$/$�'(�352&(',0(1726

)RQWH� (ODERUDGR�SHOR�DXWRU�

3UHYHQomR
�&DSDFLWDomR�FRQWtQXD
�2UJDQL]DomR�DPELHQWDO
�7pFQLFDV�GH�DSUHQGL]DJHP
�$SUHQGL]DJHP�
VRFLRHPRFLRQDO

�0~OWLSODV�LQWHOLJrQFLDV
�'VLFLSOLQD�SRVLWLYD

�(GXFDomR�VLVWrPLFD
�'HVHQYROYLPHQWR�GH�FXUUtFXOR
�,GHQWLILFDomR�GH�VLWXDomR�GH�
ULVFR

�*XLD�SDUD�SDLV�H�HVWXGDQWHV
�&RQIHUrQFLDV�H�SDOHVWUDV

6ROXomR�GH�SUREOHPDV
�1HJRFLDomR�EDVHDGD�HP�
LQWHUHVVHV

�'HVHQYROYLPHQWR�GH�
HVWUDWpJLDV

�3DUHQWDOLGDGH

)DFLOLWDomR
�3UiWLFDV�UHVWDXUDWLYDV
�0HGLDomR
�3URFHVVR�FLUFXODU

,QWHUYHQomR
�7RPDGD�GH�GHFLVmR�SHORV�
SURIHVVRUHV�H�GLUHomR

�(QFDPLQKDPHQWR�SDUD�
VHUYLoRV�GH�DSRLR

�3DUWLFLSDomR�HP�SURJUDPDV�
HVSHFtILFRV

�$WULEXLomR�GH�XP�PHQWRU
�$FRQVHOKDPHQWR�LQGLYLGXDO�
RX�HP�SHTXHQRV�JUXSRV
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����� $o}HV�GR�&2))((

������� 3URFHGLPHQWRV D QtYHO�GH�,QVWLWXLomR�GH�(QVLQR�

x (VWDEHOHFHU�R�&2))((�

x &RQGX]LU�WUHLQDPHQWRV�H�FDSDFLWDomR�SDUD�D�FRPXQLGDGH�HVFRODU�

R $SUHQGL]DJHP�VRFLRHPRFLRQDO

R (GXFDomR�6LVWrPLFD

R 0~OWLSODV�LQWHOLJrQFLDV

R 'LVFLSOLQD�SRVLWLYD

R 3DUHQWDOLGDGH

R 1HJRFLDomR�EDVHDGD�HP�SULQFtSLRV

R 0HGLDomR

x 7UHLQDPHQWR�RQOLQH�

x ,GHQWLILFDomR�GH�VLWXDomR�GH�ULVFR��YtWLPDV�H�DJUHVVRUHV��

x ,GHQWLILFDomR�GH�FRQIOLWRV�

x 6LVWHPD�GH�LGHQWLILFDomR�SUHFRFH�GH�HVWXGDQWHV�TXH�QHFHVVLWDP�GH�VHUYLoRV�GH�

SUHYHQomR��LQWHUYHQomR�H�RX�DSRLR�

x 5HXQL}HV�SHULyGLFDV�FRP�D�HTXLSH�

x ,PSODQWDU�R�6LVWHPD�GH�*HUHQFLDPHQWR�GH &RQIOLWRV�(VFRODU�

x 5HDYDOLDU�H�UHILQDU�R�3URMHWR�3ROtWLFR�3HGDJyJLFR��333��

x (QYROYLPHQWR�GH�SDLV�H�UHVSRQViYHLV�

x &RRUGHQDo}HV�FROHWLYDV�SDUD�GLVFXWLU�R�EHP�HVWDU�VRFLDO�H�HPRFLRQDO� EHP�FRPR�

DVVXQWRV�FRUUHODWRV��

x 5HFXUVRV�LQRYDGRUHV�SDUD�HVWXGDQWHV��SDLV H�HGXFDGRUHV�

x *XLD�SDUD�RV�HVWXGDQWHV�

x *XLD�SDUD�SDLV�

x 3DOHVWUDV��H

x 5HDOL]DU�XP�HYHQWR�GH�ODQoDPHQWR�GR�&2))((�

������� 3URFHGLPHQWRV D�QtYHO�GH�VDOD�GH�DXOD

x 3RVWDU�H�HVWDEHOHFHU�PHLRV�GH�JHUHQFLDPHQWR�GH�FRQIOLWRV�
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x 2UJDQL]DomR�DPELHQWDO�GH�DFRUGR�FRP�D�HGXFDomR�VLVWrPLFD��H

x 5HXQL}HV�HP�QtYHO�GH�VDOD�GH�DXOD�FRP�SDLV�H�DOXQRV�

������� 3URFHGLPHQWRV D�QtYHO�LQGLYLGXDO

x 6XSHUYLVLRQDU�DV�DWLYLGDGHV�GRV�DOXQRV�

x *DUDQWLU�PHLRV�DGHTXDGRV�SDUD�LQWHUYLU�HP�TXHVW}HV�FRQIOLWXRVDV��

x $WLYLGDGHV� FRP� DOXQRV� HP� GLILFXOGDGH� GH� DSUHQGL]DJHP�� FRPSRUWDPHQWDO� H�

HPRFLRQDO�

x $WLYLGDGHV�SDUD�SDLV�GH�DOXQRV��H

x 'HVHQYROYHU�SODQRV�GH�LQWHUYHQomR�LQGLYLGXDLV�

������� 3URFHGLPHQWRV FRPXQLWiULRV

x (QYROYHU�PHPEURV�GD�FRPXQLGDGH�

x 'HVHQYROYHU�SDUFHULDV�S~EOLFDV�H SULYDGDV�SDUD�DSRLDU�R�SURJUDPD�HVFRODU�

x 'LVVHPLQDU� PHQVDJHQV� GH� SD]� H� JHUHQFLDPHQWR� GH� FRQIOLWRV� H� LQFHQWLYDU�

PHOKRUHV�SUiWLFDV�QD�FRPXQLGDGH��H

x &RQYLGDU�D�FRPXQLGDGH�SDUD�SDUWLFLSDU�GH�DWLYLGDGHV�SDUD�D�SURPRomR�GR�EHP�

HVWDU�FROHWLYR�

e� HVSHUDGR� TXH� DSyV� D� LPSODQWDomR� GR� &HQWUR� GH� 2ULHQWDomR� H� )RUPDomR� SDUD�

)DPLOLDUHV�� (VWXGDQWHV� H� (GXFDGRUHV� �&2))((�� QRYDV� SUiWLFDV� HGXFDFLRQDLV� SRVVDP� VHU�

GHVHQYROYLGDV� QR� LQWHULRU� GDV� XQLGDGHV� HVFRODUHV�� &RP� D� XWLOL]DomR� GHVVDV� ³IHUUDPHQWDV´�

SHGDJyJLFDV�DQVHLD�VH�SRU�XP FOLPD�HVFRODU�SDFtILFR�H�TXH�IRUQHoD�R�VXSRUWH�QHFHVViULR�SDUD�

TXH�FDGD�DOXQR�DOFDQFH�VXDV�DVSLUDo}HV�GH�DSUHQGL]DGR�H�GH�YLGD�

2�&2))((�FRPSUHHQGH� TXH� D� SDUWLFLSDomR� GD� IDPtOLD� GHYH� VHU� HVSHFLDOPHQWH� EHP�

YLQGD�� $� IDPtOLD� p� YLVWD� FRPR� SUHFHGHQWH� HP� UHODomR� D� WRGRV� RV� RXWURV� LQWHJUDQWHV� GD�

FRPXQLGDGH�HVFRODU��SRLV�p�DWUDYpV�± GD�FRQILDQoD�GHSRVLWDGD�QR�VLVWHPD�GH�HQVLQR�S~EOLFR�H�

QRV�VHXV�SURILVVLRQDLV�± GHOD�TXH�RV�DOXQRV�FKHJDP�SDUD�VHU�DWHQGLGRV�HP�XPD�GHWHUPLQDGD�

XQLGDGH� HVFRODU��$VVLP�� WRGRV� RV� VHJPHQWRV� GD� FRPXQLGDGH� VmR� DFROKLGRV� FRPR� HOHPHQWRV�

HVVHQFLDLV�H�LQFOXtGRV�SHOR�6LVWHPD�GH�*HUHQFLDPHQWR�GH�&RQIOLWRV�(VFRODU��

$V�Do}HV�GR�&2))((�VmR�GHVWLQDGDV�D�FULDU�XP�VHQWLPHQWR�GH�SHUWHQFLPHQWR�GH�H�HP�

WRGD�D�FRPXQLGDGH�HVFRODU��FHOHEUDQGR�DV�GLIHUHQoDV�H UHFRQKHFHQGR�D�H[LVWrQFLD�tPSDU�GH�FDGD�

XP� GRV� VHXV� LQWHJUDQWHV�� (VVD� FRQH[mR� SHUPLWH� TXH� FULDQoDV� H� MRYHQV� H[SHULPHQWHP�
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UHODFLRQDPHQWRV� VHJXURV� H� FRQILiYHLV�� DSULPRUDQGR� H� RWLPL]DQGR� VHX� GHVHPSHQKR� ItVLFR��

HPRFLRQDO��VRFLDO�H�HGXFDFLRQDO��$R�PHVPR�WHPSR�YDORUL]D�H�DSRLD�RV�HGXFDGRUHV��RIHUHFHQGR�

FDSDFLWDomR�H�GLVSRQGR�GH�PDLV�RSRUWXQLGDGHV�SDUD�VH�HQYROYHUHP�SRVLWLYDPHQWH�FRP�RV�DOXQRV�

H�QD�FRQVWUXomR�GH�FRQH[}HV�HVWiYHLV�QD�FRPXQLGDGH�HVFRODU�

2�6LVWHPD�GH�*HUHQFLDPHQWR�GH�&RQIOLWRV�(VFRODU�RIHUHFH�VXSRUWH�jV�XQLGDGHV�HVFRODUHV�

SDUD�SURPRYHUHP�HVWUDWpJLDV�GH�SUHYHQomR�GH�FRQIOLWRV�H�HQVLQDU�KDELOLGDGHV�TXH�HVWLPXOHP�

UHODFLRQDPHQWRV�SRVLWLYRV�H�DXWRQRPLD�SDUD�UHVROXomR�GRV�SUySULRV�SUREOHPDV��(VVD�DERUGDJHP�

VLVWrPLFD�DSULPRUD�RV�UHODFLRQDPHQWRV�H�DXPHQWD�D VDWLVIDomR�FRP�R�SURFHVVR�H�RV�UHVXOWDGRV�

HGXFDFLRQDLV��GH�VHJXUDQoD�H�EHP�HVWDU�

��� 5()(5Ç1&,$6

$%5$029$<��0LULDP��58$��0DULD�GDV�*UDoDV��9LROrQFLD�QDV�HVFRODV��%UDVtOLD��
81(6&2�������

$8675È/,$��'HSDUWPHQW�RI�(GXFDWLRQ�DQG�7UDLQLQJ��4XDOLW\�6FKRROV�3DFNDJH��������
'LVSRQtYHO�HP���KWWSV���ZZZ�HGXFDWLRQ�JRY�DX�TXDOLW\�VFKRROV�SDFNDJH!��$FHVVR�HP�����MDQ��
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%(&.��%ULDQ��,QWHJUDWHG�&RQIOLFW�0DQDJHPHQW�6\VWHPV�DV�&XUH�DQG�&DXVH��+RZ�
/HDGHUV�$GGUHVV�&XOWXUDO�&KDQJH�DQG�&RQIOLFW�LQ�WKHLU�2UJDQL]DWLRQV������������I���
'LVVHUWDomR��0HVWUDGR�HP�$UWHV��� )DFXOW\�RI�WKH�8QLYHUVLW\�RI�'HQYHU��'HQYHU�������

%5$6,/��,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��6LQRSVH�
(VWDWtVWLFD�GD�(GXFDomR�%iVLFD�������%5$6Ë/,$��')��,1(3��������'LVSRQtYHO�HP��
KWWS���SRUWDO�LQHS�JRY�EU�ZHE�JXHVW�VLQRSVHV�HVWDWLVWLFDV�GD�HGXFDFDR�EDVLFD��$FHVVR�HP�����
PDL�������

%5$6,/��0LQLVWpULR� GD�(GXFDomR��6HFUHWDULD� GD�(GXFDomR�%iVLFD��%DVH�1DFLRQDO�&RPXP�
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%522.6��)LRQD��7KH�OLQN�EHWZHHQ�SXSLO�KHDOWK�DQG�ZHOOEHLQJ�DQG�DWWDLQPHQW��D�EULHILQJ�
IRU�KHDG�WHDFKHUV��JRYHUQRUV�DQG�VWDII�LQ�HGXFDWLRQ�VHWWLQJV��/RQGRQ��3+(��QRY��������
'LVSRQtYHO�HP��
KWWSV���DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQWBGDWD�
ILOH��������+7BEULHILQJBOD\RXWY),1$/YLL�SGI��$FHVVR�HP�����GH]�������

&,8/$',(1(��*UD]LQD��.$,5,(1(��%ULJLWD��7KH�5HVROXWLRQ�RI�&RQIOLFW�EHWZHHQ�7HDFKHU�
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'DXJDYSLOV��Y�����Q�����S�����������������'LVSRQtYHO�HP���
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ϭϯϳ

&2+(1��5LFKDUG��3HHU�0HGLDWLRQ�LQ�6FKRROV��6WXGHQWV�5HVROYLQJ�&RQIOLFW��&XOYHU�&LW\��
*RRG�<HDU�%RRNV�������
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-XYHQLOH�-XVWLFH�6HWWLQJV��3URJUDP�5HSRUW��:DVKLQJWRQ��'&��'HSDUWPHQW�RI�-XVWLFH��2IILFH�RI�
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0HQWDO��(PRWLRQDO��DQG�%HKDYLRUDO�'LVRUGHU�$PRQJ�<RXQJ�3HRSOH��3URJUHVV�DQG�
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GRFXPHQWDomR��UHIHUrQFLDV��HODERUDomR��5LR�GH�-DQHLUR��$%17�������
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$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6��$%17�1%5�������LQIRUPDomR�H�
GRFXPHQWDomR��VXPiULR��DSUHVHQWDomR��5LR�GH�-DQHLUR��$%17�������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6��$%17�1%5�������LQIRUPDomR�H�
GRFXPHQWDomR��UHVXPR��DSUHVHQWDomR��5LR�GH�-DQHLUR��$%17�������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6��$%17�1%5��������LQIRUPDomR�
H�GRFXPHQWDomR��FLWDo}HV�HP�GRFXPHQWRV��DSUHVHQWDomR��5LR�GH�-DQHLUR��$%17�������

$662&,$d­2�%5$6,/(,5$�'(�1250$6�7e&1,&$6��$%17�1%5��������LQIRUPDomR�
H�GRFXPHQWDomR� WUDEDOKRV�DFDGrPLFRV��DSUHVHQWDomR��5LR�GH�-DQHLUR��$%17�������

$=(9('2��$QGUp�*RPPD�GH �RUJ���0DQXDO�GH�0HGLDomR�-XGLFLDO���� HG��%UDVtOLD��')��
&1-�������

%(/(=$��)��7��(VWXGDU�HP�SD]��0HGLDomR�GH�FRQIOLWRV�QR�FRQWH[WR�HVFRODU��3DUWLFLSDomR��
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�KWWS���SHULRGLFRV�XQE�EU�LQGH[�SKS�SDUWLFLSDFDR�DUWLFOH�YLHZ�����!��$FHVVR�HP�����GH�VHW��
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&+5,63,12��ÈOYDUR� '86,� 0LULDP�/XFLD�+HUUHUD�0DVRWWL��8PD�SURSRVWD�GH�PRGHODJHP�GH�
SROtWLFD�S~EOLFD�SDUD�D UHGXomR�GD�YLROrQFLD�HVFRODU�H�SURPRomR�GD�&XOWXUD�GD�3D]� (QVDLR��
$YDOLDomR�H�3ROtWLFDV�3~EOLFDV�HP�(GXFDomR��5LR GH�-DQHLUR��Y� ��� Q����� S�����������
GH]� ����� 'LVSRQtYHO�HP��KWWS���ZZZ�VFLHOR�EU�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
�����������������	OQJ SW	QUP LVR!��$FHVVR�HP� �� QRY� ������
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