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7HVH� DSUHVHQWDGD� DR� 3URJUDPD� GH� 3yV�*UDGXDomR� GD� )DFXOGDGH� GH�
(GXFDomR�GD�8QLYHUVLGDGH�GH�%UDVtOLD�FRPR�SDUWH�GRV�UHTXLVLWRV�SDUD�
D�REWHQomR�GR�JUDX�GH�'RXWRU�HP�(GXFDomR�QD�iUHD�GH�(GXFDomR�HP�
&LrQFLDV�H�0DWHPiWLFD��
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$XWRUL]DPRV�� SDUD� ILQV� H[FOXVLYDPHQWH� GH� HVWXGRV� H�RX��SHVTXLVDV� FLHQWtILFDV�� D� UHSURGXomR�
SDUFLDO�RX�WRWDO�GHVWH�WUDEDOKR��EHP�FRPR�D�VXD�GLYXOJDomR��SRU�TXDLVTXHU�PHLRV�FRQYHQFLRQDO�
RX�HOHWU{QLFR��GHVGH�TXH�FLWDGD�D�IRQWH��
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'U��:LOGVRQ�/XL]�3HUHLUD�GRV�6DQWRV�
8QLYHUVLGDGH�GH�%UDVtOLD�±�8Q%��2ULHQWDGRU��

�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'U��-RUJH�0HJLG�1HWR�

8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�±�81,&$03��0HPEUR�H[WHUQR��
�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'U��'pFLR�$XOHU�

8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD�±�8)60��0HPEUR�H[WHUQR��
�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'U��5LFDUGR�*DXFKH�

8QLYHUVLGDGH�GH�%UDVtOLD�±�8Q%��0HPEUR�H[WHUQR��
�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'U��&OH\WRQ�+pUFXOHV�*RQWLMR�

8QLYHUVLGDGH�GH�%UDVtOLD�±�8Q%��0HPEUR�LQWHUQR��
�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
3URI��'U��&iVVLR�&RVWD�/DUDQMHLUDV�

8QLYHUVLGDGH�GH�%UDVtOLD�±�8Q%��0HPEUR�VXSOHQWH��
�
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�
�

%UDVtOLD�����GH�PDLR�GH������
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¬�PLQKD�HVSRVD��VHPSUH�SUHVHQWH��SHOR�DPRU��FRPSUHHQVmR�H�DSRLR�HP�

PLQKDV�UHDOL]Do}HV��

�

$RV�PHXV�SDLV�H�LUPmRV��SHOR�FDULQKR��
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¬� 9LGD� TXH� PH� HQVLQD�� JXLD� H� LOXPLQD� RV� SHQVDPHQWRV� H� RV� FDPLQKRV� TXH� HPHUJHP� GD�

LQVFULomR�GH�SDODYUDV�TXH�KDELWDP�D�PLQKD�PHPyULD�QmR�YROiWLO���

$RV�PHXV� SDLV��*HUDOGR� H�(O]D�� SHOR� DPRU� UHFKHDGR�GH� OLo}HV� TXH� GHUDP�FRQWRUQR� DR�PHX�

FDUiWHU��

¬�PLQKD�HVSRVD�3DXOD�)HUQDQGHV��SHOR�DPRU��SUHVHQoD�FRQVWDQWH�H�EHP�SUy[LPD�� UHVSHLWR�H�

FRQWULEXWRV�jV�PLQKDV�GHFLV}HV�GH�WRGD�RUGHP��

¬�PLQKD�ILOKD�0DUFHOOD��SHOD�FRPSUHHQVmR��

¬�PLQKD�LUPm��9LYLDQH��H�DRV�PHXV�LUPmRV��-RVLDV�H�-~QLRU��SHOR�FDULQKR��WRUFLGD�H�HVStULWR�GH�

XQLmR��

$RV�PHXV�VREULQKRV��9LFWRU��+HLWRU��0DULD�(OLVD��*LRYDQQD�H�2WiYLR��SHOR�DIHWR��

$R� PHX� RULHQWDGRU�� SURIHVVRU� GRXWRU� :LOGVRQ� /XL]� 3HUHLUD� GRV� 6DQWRV�� SHODV� VXDV� IDODV�

SDFLHQWHV�� GHQVDV� H� VLJQLILFDQWHV� TXH� SHUPDQHFHP� HP� �H� HFRDP� GD�� PLQKD� PHQWH��

HQFRUDMDQGR�PH��VHPSUH��D�DFUHGLWDU�TXH�HUD�SRVVtYHO�FRQFOXLU�HVWH�WUDEDOKR��

¬� SURIHVVRUD� GRXWRUD� /tYLD� )UHLWDV� )RQVHFD� %RUJHV� �8Q%�� H� DR� SURIHVVRU� GRXWRU� ÈOYDUR�

&KULVSLQR��&HIHW�5-��TXH��QD�FRQGLomR�GH�PHPEURV�GD�FRPLVVmR�H[DPLQDGRUD��SDUD�R�([DPH�

GH� 4XDOLILFDomR�� WURX[HUDP� FRQVLGHUiYHLV� FRQWULEXLo}HV� DR� HVWXGR�� ,QIHOL]PHQWH�� SRU�

LQFRPSDWLELOLGDGH�PRWLYDGD�SRU�RXWURV�FRPSURPLVVRV�SURILVVLRQDLV��DQWHV�DVVXPLGRV�SRU�HOHV��

QmR�SXGHUDP�HVWDU�SUHVHQWHV�QD�GHIHVD�GHVWH�WUDEDOKR�ILQDO��

$�WRGRV�RV�PHPEURV�GD�&RPLVVmR�([DPLQDGRUD�j�GHIHVD�GR�WUDEDOKR�ILQDO��SRU�WHUHP�DFHLWDGR�

SURQWDPHQWH� R� FRQYLWH� SDUD� FRPSRVLomR� GD� EDQFD� H� SHODV� UHOHYDQWHV� FRQWULEXLo}HV� j�

ILQDOL]DomR� GHVWD� WHVH�� 1RPLQDOPHQWH� VmR� RV� SURIHVVRUHV� GRXWRUHV�� -RUJH� 0HJLG� 1HWR�

�8QLFDPS���'pFLR�$XOHU��8)60���5LFDUGR�*DXFKH��8Q%���&OH\WRQ�+pUFXOHV�*RQWLMR��8Q%���

&iVVLR�&RVWD�/DUDQMHLUDV��8Q%�����

$�WRGRV�RV�SURIHVVRUHV�H�SURIHVVRUDV�TXH�PH�HQVLQDUDP�D�GDU�SDVVRV�ILUPHV�DR�ORQJR�GH�WRGD�D�

WUDMHWyULD�GH�GHGLFDomR�DRV�HVWXGRV�TXH��KRMH��DSHQDV�VH�LQLFLD���

$� WRGRV�DV�� RV�DV�� FROHJDV� H� DPLJRV�DV�� GR� JUXSR� GH� SHVTXLVD�� HVSHFLDOPHQWH� >FRP� RV�DV��

TXDLV� SXGH� FRQYLYHU� PDLV� SUR[LPDPHQWH@� D� .DUROLQD�0DUWLQV�� D� 6KLUOH\� %XIIRQ� H� R� 7LDJR�

5DPRV�SHOD�DFROKLGD��SHODV�GLVFXVV}HV��FRQWULEXLo}HV�H�WRUFLGD��
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$R� *XLOKHUPH� 6LOYD� $UD~MR� SHOD� GLVSRVLomR� FRP� TXH� QRV� DX[LOLRX� QD� LPSRUWDomR� H� QD�

PLJUDomR�GRV�PLFURGDGRV�GR�(QHP��GLVSRQLELOL]DGRV�SHOR� ,QHS��DLQGD�QD�IRUPD�EUXWD���SDUD�

TXH�SXGpVVHPRV�XWLOL]i�ORV�H�LQWHUSUHWi�ORV�DRV�SURSyVLWRV�QHVWD��H�GHVWD��WHVH��

$RV� FROHJDV� H� DPLJRV� GR� ,QVWLWXWR� )HGHUDO� *RLDQR� ±� PLQKD� ILOLDomR� SURILVVLRQDO� ±�

HVSHFLDOPHQWH� DR� FDPSXV� 8UXWDt�� SRU� WHUHP� SHUPLWLGR� R� DIDVWDPHQWR� GDV� PLQKDV� IXQo}HV��

GXUDQWH�GRLV��GRV�TXDWUR�DQRV��GHGLFDGRV�j�UHDOL]DomR�GHVWH�GRXWRUDPHQWR��

$RV�YHUGDGHLURV�DPLJRV�H�DPLJDV�SHODV�SDODYUDV�ILUPHV�H�RX��EUDQGDV�TXH�PH�SHUPLWLUDP�GDU�

VHJXLPHQWR�D�PDLV�HVWD�LPSRUWDQWH�YLDJHP�HP�PLQKD�YLGD��

�

*UDWLGmR��
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3UiWLFDV�UHDLV��UDFLRQDOL]DomR�GDV�PHVPDV�SRU�SDUWH�GRV�SURIHVVRUHV��SUHVVXSRVWRV�
VXEMDFHQWHV�DQDOLVDGRV�GHVGH�FRQWULEXLo}HV�GLYHUVDV�H�GHVGH�XPD�YLVmR�FUtWLFD�GD�
UHDOLGDGH��p�D�LQWHUDomR�TXH�GHYH�SURYRFDU�D�GLQkPLFD�GH�FRQH[mR�HQWUH�WHRULD�H�
DomR�� GH� IRUPD� TXH� D� WHRULD� UHFXSHUH� R� YDORU� ³LOXVWUDGRU´� GD� SUiWLFD� SDUD� RV�
SURIHVVRUHV�� RIHUHFHQGR�OKHV� LQVWUXPHQWRV� GH� DQiOLVH� FUtWLFD� GDV� H[SHULrQFLDV�
SUiWLFDV��

�&$55��.(00,6��������S������
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7HPDV� VRFLRFLHQWtILFRV� QR�(QHP� H� QR� OLYUR� GLGiWLFR�� OLPLWDo}HV� H� SRWHQFLDOLGDGHV� SDUD� R� HQVLQR� GH�
)tVLFD�� ������ ���I�� 7HVH� �'RXWRUDGR��� )DFXOGDGH� GH� (GXFDomR� ±� 3URJUDPD� GH� 3yV�*UDGXDomR� HP�
(GXFDomR�±�8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD��������
�
2�HVWXGR�VH�LQVHUH�QRV�FRQWH[WRV�GR�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(QHP��H�GR�OLYUR�GLGiWLFR�GH�
)tVLFD� �/')�� HP� TXH� SURFXUDPRV� UHDOoDU� D� LPSRUWkQFLD� GD� HGXFDomR� FLHQWtILFR�WHFQROyJLFD�� FRP�
SHUFHSomR� H� HQWHQGLPHQWR� GD� QDWXUH]D�� FRQVRDQWH� DR� PXQGR� VRFLDO�� (VVD� HGXFDomR� SUHVVXS}H�
DWLYLGDGHV�GH� HQVLQR�DSUHQGL]DJHP�� UHFRQKHFLGDPHQWH� LPSRUWDQWHV�� SRQGHUDGDV� VREUH� �H� D� SDUWLU�� GH�
GLVFXVV}HV� GH� TXHVW}HV� VRFLRFLHQWtILFDV� �46&�� FDSD]HV� GH� LQGX]LU� j� IRUPDomR� FLGDGm�� $SHVDU� GH� D�
OLWHUDWXUD� UHFRPHQGi�ODV� IRUWHPHQWH�� DSRQWD� GLILFXOGDGHV� SDUD� WUDEDOKi�ODV�� ,VVR� SRVWR�� REMHWLYDPRV�
DPSOLDU�R�Q~PHUR�>H�R�DFHVVR@�GH�IRQWHV�H�JrQHURV�WH[WXDLV��FRPR�DOWHUQDWLYDV�YLiYHLV��QD�SHUVSHFWLYD�
GH�FRQWULEXLU�FRP�D� LPSOHPHQWDomR�GH�GLVFXVV}HV�GH�46&��QR�HQVLQR��1HVVH�VHQWLGR�� LGHQWLILFDPRV��
DQDOLVDPRV� H� VLVWHPDWL]DPRV� LQGLFDGRUHV�� QRV� LWHQV� GR� (QHP� H� HP� WH[WRV� GH� /')�� FDSD]HV� GH�
SRWHQFLDOL]DU� DUWLFXODo}HV� GH� GLVFXVV}HV� GH� WHPDV� VRFLRFLHQWtILFRV� �76&��� FRQVLGHUDQGR� D� YR]� GR�
SURIHVVRU�VXMHLWR�GH�)tVLFD��7RPDPRV�GLPHQV}HV�TXH�HQYROYHP�D�SUREOHPiWLFD� UHODFLRQDGD� j� HVFROD�
S~EOLFD� HVWDGXDO� GH� HQVLQR�PpGLR�� QR� TXH� WDQJH�� ���� D� SUHVHQoD� �RX� QmR�� GH� LWHQV� H� GH� WH[WRV� FRP�
SRWHQFLDO�SDUD�76&��QR�H[DPH�H�QRV�/')��H�VHXV�UHIOH[RV�QD�VDOD�GH�DXOD������R�IDWR�GH�R�(QHP�FDGD�
YH]� PDLV� VH� FRQILJXUDU� FRPR� IRUPD� GH� DFHVVR� jV� YDJDV� GH� HQVLQR� VXSHULRU� QR� %UDVLO�� R� TXH� LQGX]�
UHHVWUXWXUDomR�GRV�FXUUtFXORV�H�LPSDFWD��GH�DOJXPD�IRUPD��D�³YLGD´�GD�HVFROD��H�����D�UHOHYkQFLD�GRV�
LWHQV�GR�(QHP�H�GR�/')��QR�SODQHMDPHQWR�H�QD�H[HFXomR�GD�DWLYLGDGH�GRFHQWH��(OHJHPRV��HQWmR��XPD�
XQLGDGH� GD� IHGHUDomR� GR� &HQWUR�2HVWH� FRPR� FDPSR� GD� SHVTXLVD� FXMR� ORFXV� p� FRQVWLWXtGR� SRU� VHLV�
PXQLFtSLRV�GR� LQWHULRU�� HQWUH�RV�TXDLV� VHOHFLRQDPRV����HVFRODV��2V�SURFHGLPHQWRV� LQYHVWLJDWLYRV��GH�
FXQKRV�TXDOL�H�TXDQWLWDWLYR�H�GRFXPHQWDO��HQTXDGUDP�VH�QRV�HVFRSRV� WHyULFR�H�HPStULFR��8WLOL]DPRV�
LQVWUXPHQWRV� H� WpFQLFDV� SDUD� D� WRPDGD� GH� GDGRV� �TXHVWLRQiULR�� HQWUHYLVWD�� JUDYDo}HV� HP� iXGLR��
PLFURGDGRV��� WUDWDGRV� SRU� HOHPHQWRV� GD� DQiOLVH� GH� FRQWH~GR� H� GD� HVWDWtVWLFD� GHVFULWLYD�� 2V� GDGRV�
VLQDOL]DP�TXH��DSHVDU�GH�RV�SURIHVVRUHV�UHFRUUHUHP�D�LWHQV�GR�(QHP�H�D�WH[WRV�GH�/')�SDUD�SODQHMDU�H�
PLQLVWUDU� DWLYLGDGHV� SHGDJyJLFDV�� R� ID]HP� GH�PDQHLUD� DFUtWLFD� H� FRP� rQIDVH� HP� DOJRULWPRV��PXLWDV�
YH]HV� GHVORFDGRV� GH� VLJQLILFkQFLD� DRV� HVWXGDQWHV�� $QiOLVHV� GRV� PLFURGDGRV� VXJHUHP� DVVRFLDomR�
QHJDWLYD�GR�GHVHPSHQKR�GRV�HVWXGDQWHV��DR�SHUILO�GRV�SURIHVVRUHV�H�D�LWHQV�FRP�SRWHQFLDO�SDUD�76&��
'DGR� TXH� RV� UHVXOWDGRV� SDUHFHP� IDOVHDU� D� UHDOLGDGH� GR� FRQWH[WR� HVFRODU�� D� DOXGLGD� GLILFXOGDGH� IRL��
HQWmR�� GHVPRQWDGD� WHyULFD� H� HPSLULFDPHQWH�� UHYHODQGR�VH� SRWHQFLDOPHQWH� PLQLPL]DGD� FRP� R�
HVWDEHOHFLPHQWR� GH� WULOKDV� TXH� SRVVLELOLWDP� R� SURIHVVRU� WUDEDOKDU� GLVFXVV}HV�� D� SDUWLU� GH� 76&��
LGHQWLILFDGRV�HP�PDWHULDLV�GH�IiFLO�H�XQLYHUVDO�DFHVVR��)D]�VH�QHFHVViULR��DOpP�GH�SRVVtYHO��IDYRUHFHU�R�
GHVHQYROYLPHQWR�GD�FDSDFLGDGH�GH�UHFRQKHFHU�DVSHFWRV�IXQGDQWHV�GD�LQIUDHVWUXWXUD�GR�TXH�VH�Or�SDUD��
HQWmR��H[WUDSRODU�H�GHVHQYROYHU�FRPSHWrQFLDV� ODWHQWHV�H�SHUWLQHQWHV��QD�EXVFD�GD� IXQomR�TXH�R� WH[WR�
WHP�GH�GHVHQFDGHDU�RV�SURSyVLWRV�H�RV�GHVGREUDPHQWRV�GDV�GLVFXVV}HV�GH�46&��$LQGD�TXH��DWXDOPHQWH��
SUHGRPLQHP� Do}HV� SHGDJyJLFDV� FDUUHJDGDV� GH� VLQJXODULGDGHV� SURSHGrXWLFDV�� GHIHQGHPRV� XP� HQVLQR�
HGXFDWLYR�GH�)tVLFD�� UHFHSWLYR� jV�SRWHQFLDOLGDGHV�GH�DUWLFXODo}HV��HQWUH� DV�TXDLV�GHVWDFDPRV�DTXHODV�
SDXWDGDV�HP�GLVFXVV}HV�GH�46&��
�
3DODYUDV�FKDYH�� )tVLFD� H� HGXFDomR� &76�� 7HPDV� VRFLRFLHQWtILFRV�� 4XHVW}HV� VRFLRFLHQWtILFDV�� /LYUR�
GLGiWLFR�GH�)tVLFD��ËWHQV�GH�)tVLFD�GR�(QHP��
�
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6RFLR�VFLHQWLILF� WKHPHV� RQ�(QHP�DQG� LQ� WH[WERRNV�� OLPLWDWLRQV� DQG� SRWHQWLDOLWLHV� IRU� WKH� WHDFKLQJ� RI�
3K\VLFV�� ������ ���I�� 7KHVLV� �'RFWRUDWH��� 'HSDUWPHQW� RI� (GXFDWLRQ� �� 3RVW�*UDGXDWH� 3URJUDP� LQ�
(GXFDWLRQ���8QLYHUVLW\�RI�%UDVLOLD��%UDVLOLD��������
�
7KLV�SDSHU�IRFXVHV�RQ�WKH�FRQWHQWV�RQ�WKH�1DWLRQDO�6HFRQGDU\�(GXFDWLRQ�([DPLQDWLRQ��(QHP��DQG�RI�
3K\VLFV�WH[WERRNV��37���DLPLQJ�WR�KLJKOLJKW�WKH�LPSRUWDQFH�RI�VFLHQWLILF�WHFKQRORJLFDO�WHDFKLQJ��ZLWK�
WKH� SHUFHSWLRQ� DQG� XQGHUVWDQGLQJ� RI� QDWXUH� LQ� WKH� VRFLDO� ZRUOG�� 7KLV� W\SH� RI� HGXFDWLRQ� SUHVXPHV�
DFWLYLWLHV� RI� WHDFKLQJ� DQG� OHDUQLQJ�� ZKLFK� DUH� DGPLWWHGO\� LPSRUWDQW� DQG�ZKLFK� VKRXOG� EH� EDVHG� RQ�
GLVFXVVLRQV�RI�VRFLR�VFLHQWLILF� LVVXHV� �66,��DEOH�WR� OHDG� WR� WKH�HGXFDWLRQ�RI� WKH�FLWL]HQ��$OWKRXJK� WKH�
WHFKQLFDO�OLWHUDWXUH�UHFRPPHQGV�VXFK�DFWLYLWLHV��LW�DOVR�SRLQWV�RXW�WKH�GLIILFXOWLHV�LQ�GHYHORSLQJ�WKHP��
7KXV�� ZH� DLPHG� DW� LQFUHDVLQJ� WKH� QXPEHU� RI� >DQG� WKH� DFFHVV� WR@� VRXUFHV� DQG� JHQUHV� DV� IHDVLEOH�
DOWHUQDWLYHV��VR�DV�WR�FRQWULEXWH�WR�WKH�LPSOHPHQWDWLRQ�RI�66,�GLVFXVVLRQV�LQ�WHDFKLQJ��,Q�WKLV�VHQVH��ZH�
LGHQWLILHG�� DQDO\]HG� DQG� V\VWHPDWL]HG� LQGLFDWRUV� ERWK� RQ� (QHP� DQG� LQ� WKH� 37� WKDW� FRXOG� HQKDQFH�
LQWHUDFWLRQV� DFURVV� VRFLR�VFLHQWLILF� WKHPHV� �667��� FRQVLGHULQJ� WKH� YRLFH� RI� WKH� 3K\VLFV� WHDFKHU��:H�
DQDO\]HG�WKH�GLPHQVLRQV�WKDW�LQYROYH�WKH�SUREOHP�UHODWHG�WR�SXEOLF�VHFRQGDU\�VFKRROV��UHJDUGLQJ�WKHVH�
DVSHFWV������WKH�SUHVHQFH��RU�QRW��RI�LWHPV�DQG�WH[WV�ZLWK�SRWHQWLDO�WR�667��ERWK�LQ�WKH�H[DPLQDWLRQ�DQG�
LQ�WKH�37��DQG�WKHLU�FRQVHTXHQFHV�LQ�WKH�FODVVURRP������WKH�IDFW�WKDW�(QHP�KDV�EHFRPH�D�ZD\�WR�JDLQ�
HQWUDQFH�WR�XQLYHUVLWLHV�LQ�%UD]LO��ZKLFK�OHDGV�WR�D�UHRUJDQL]DWLRQ�RI�WKH�V\OODEL�DQG�VRPHKRZ�LPSDFWV�
WKH�VFKRRO
V��OLIH���DQG�����WKH�UHOHYDQFH�RI� WKH�LWHPV�RQ�(QHP�DQG�LQ�WKH�37�WR�OHVVRQ�SODQQLQJ�DQG�
H[HFXWLRQ��7KHUHIRUH��ZH�FKRVH�D�6WDWH�LQ�%UD]LO
V�&HQWUDO�:HVW�UHJLRQ�DV�RXU�ILHOG�RI�UHVHDUFK��ZKRVH�
ORFXV�FRQVLVWV�RI����VFKRROV�VHOHFWHG�IURP�VL[�WRZQV��7KLV�VWXG\�FRPELQHV�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�
UHVHDUFK��FRQWDLQLQJ�GRFXPHQW� DQDO\VLV�� DQG� LW� ILWV� LQ� WKH� WKHRUHWLFDO� DQG�HPSLULFDO� VFRSHV��:H�XVHG�
VRPH�GDWD�FROOHFWLRQ�WRROV�DQG�WHFKQLTXHV��TXHVWLRQQDLUHV�� LQWHUYLHZV��DXGLR�UHFRUGLQJV��PLFUR�GDWD���
ZKLFK�ZHUH�WUHDWHG�E\�HOHPHQWV�RI�FRQWHQW�DQDO\VLV�DQG�GHVFULSWLYH� VWDWLVWLFV��7KH�GDWD� VKRZHG�WKDW��
GHVSLWH�UHVRUWLQJ�WR�WKH�LWHPV�IRXQG�RQ�(QHP�DQG�LQ�WKH�37�WH[WERRNV�WR�SODQ�DQG�WHDFK�WKH�OHVVRQV��
WHDFKHUV� XVXDOO\� GR� VR� LQ� D� QRQ�FULWLFDO� ZD\� DQG� WKH\� JLYH� HPSKDVLV� WR� DOJRULWKPV�� ZKLFK� DUH�
IUHTXHQWO\� PHDQLQJOHVV� WR� VWXGHQWV�� 0LFUR�GDWD� DQDO\VHV� VXJJHVW� D� QHJDWLYH� UHODWLRQVKLS� EHWZHHQ�
VWXGHQWV
�SHUIRUPDQFH��WHDFKHUV
�SURIHVVLRQDO�SURILOH�DQG�LWHPV�ZLWK�SRWHQWLDO�WR�667��6LQFH�WKH�UHVXOWV�
VHHP� WR�GLVWRUW� WKH� UHDOLW\�RI� WKH� VFKRRO� HQYLURQPHQW�� WKH�DOOXGHG�GLIILFXOW\�ZDV� WKHUHIRUH�GLVPLVVHG�
WKHRUHWLFDOO\� DQG� HPSLULFDOO\�� EHFRPLQJ� SRWHQWLDOO\� PLQLPL]HG� E\� HVWDEOLVKLQJ� ZD\V� WKDW� PDNH� LW�
SRVVLEOH�IRU�WKH�WHDFKHU�WR�SURPRWH�GLVFXVVLRQV�EDVHG�RQ�667�LGHQWLILHG�LQ�PDWHULDOV�HDVLO\�DFFHVVHG��,W�
LV� SRVVLEOH� DQG� QHFHVVDU\� WR� IRVWHU� WKH� GHYHORSPHQW� RI� WKH� DELOLW\� WR� UHFRJQL]H� LQIUDVWUXFWXUDO�
IXQGDPHQWDO� DVSHFWV� RI�ZKDW� LW� LV� EHLQJ� UHDG�� VR� WKDW� RQH� FDQ� VXUSDVV� WKHP� DQG� GHYHORS� ODWHQW� DQG�
SHUWLQHQW�VNLOOV��LQ�WKH�VHDUFK�RI�WKH�WH[W
V�REMHFWLYH�LQ�LQVWLJDWLQJ�WKH�66,
V�SXUSRVH�DQG�XQIROGLQJ�WKHLU�
GLVFXVVLRQV�� 7KH� HGXFDWLRQDO� DFWLRQV� WKDW� DUH� PDGH� XS� RI� ZLWK� EDVLF� VLQJXODULWLHV� FXUUHQWO\�
SUHGRPLQDWH��+RZHYHU��ZH�GHIHQG�DQ�HGXFDWLYH�WHDFKLQJ�RI�3K\VLFV��UHFHSWLYH�WR�WKH�SRWHQWLDOLWLHV�RI�
LQWHUDFWLRQV��DPRQJ�ZKLFK�ZH�KLJKOLJKW�WKRVH�EDVHG�RQ�66,�GLVFXVVLRQV��
�
.H\� ZRUGV�� 3K\VLFV� DQG� &76� HGXFDWLRQ�� 6RFLR�VFLHQWLILF� WKHPHV�� 6RFLR�VFLHQWLILF� LVVXHV�� 3K\VLFV�
WH[WERRNV��(QHP
V�4XHVWLRQV�RI�3K\VLFV��
�
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7DEHOD����,QYHVWLPHQWR�HP�DTXLVLomR�GH�OLYURV�GLGiWLFRV�SHOR�*RYHUQR�)HGHUDO��SRU�DQR������������
7DEHOD����'LVWULEXLomR�GDV�,(6�SRU�&DWHJRULD�$GPLQLVWUDWLYD��HP�������������������������������������������
7DEHOD����,'+0������GRV�VHLV�PXQLFtSLRV�VHOHFLRQDGRV�������������������������������������������������������������
7DEHOD����7RWDO�GH�SHVVRDV�HP�DWLYLGDGHV�GRFHQWHV�HP�VDOD�GH�DXOD��QDV�FLGDGHV�VHOHFLRQDGDV�
�QR�HQVLQR�0pGLR��������������������������������������������������������������������������������������������������������������������������
7DEHOD����1~PHUR�GH�DOXQRV�GH�(0�PDWULFXODGRV�SRU�PXQLFtSLR�MXULVGLFLRQDGR�j�65(�
VHOHFLRQDGD�����������������������������������������������������������������������������������������������������������������������������������
7DEHOD����1~PHUR�GH�SURIHVVRUHV�HP�VHUYLoR��YLQFXODGRV�j�65(�VHOHFLRQDGD��TXH�WUDEDOKDP�
FRP�R�HQVLQR�GH�)tVLFD��SRU�iUHD�GH�IRUPDomR�LQLFLDO�������������������������������������������������������������������
7DEHOD����3HUILO�SURILVVLRQDO��IRUPDomR�H�VLWXDomR�IXQFLRQDO���SRU�PXQLFtSLR�VHOHFLRQDGR���������
7DEHOD����)RUPDomR�LQLFLDO�GRV�UHVSRQGHQWHV�H�IUDomR��SHUFHQWXDO����������������������������������������������
7DEHOD����)UHTXrQFLD�GH�RFRUUrQFLD�GRV�LWHQV�GH�)tVLFD�HP�FDGD�2&�GD�05&17�QR�(QHP�������
7DEHOD�����/HYDQWDPHQWR�GR�Q~PHUR�GH�LWHQV�GH�)tVLFD�GR�(QHP��SRU�FDWHJRULD�GH�
FRQWH[WXDOL]DomR�XWLOL]DQGR�RV�FULWpULRV�SURSRVWRV�SRU�:DUWKD�H�)DOMRQL�$OiULR���������������������
7DEHOD�����1~PHUR�GH�LWHQV�GH�)tVLFD�GR�(QHP��������������FRP�SRWHQFLDO�SDUD�76&�������������
7DEHOD�����1~PHUR�GH�LWHQV�GH�)tVLFD�GR�(QHP��FRP�SRWHQFLDO�SDUD�76&��SRU�FDWHJRULD�GH�
FRQWH[WXDOL]DomR�GH�:DUWKD�H�)DOMRQL�$OiULR��������������������������������������������������������������������������
7DEHOD�����)UHTXrQFLD�GH�RFRUUrQFLD�GRV�2&��SRU�HGLomR�GR�H[DPH�������������������������������������������
7DEHOD�����1~PHUR�GH�LWHQV�GH�)tVLFD��SRU�HGLomR�GR�(QHP��TXH�VDWLVID]HP�FDUDFWHUtVWLFDV�GH�
46&�SURSRVWDV�SRU�5DWFOLIIH�H�*UDFH���������������������������������������������������������������������������������������
7DEHOD�����3HUFHQWXDO�GH�DFHUWRV�GRV�FRQFOXLQWHV��QRV�LWHQV�VHOHFLRQDGRV�����������������������������������
7DEHOD�����&46&�LGHQWLILFDGDV�HP�WH[WRV�GRV�FDStWXORV�VHOHFLRQDGRV�GDV�FROHo}HV��GH�DFRUGR�
FRP�DV�SURSRVWDV�SRU�5DWFOLIIH�H�*UDFH�����������������������������������������������������������������������������������
7DEHOD�����3HUFHQWXDO�GH�FDGD�&46&��5$7&/,))(��*5$&(��������LGHQWLILFDGD�QRV�WH[WRV�
FRP�SRWHQFLDO�76&��QR�FRQMXQWR�GRV�FDStWXORV�DQDOLVDGRV�GRV����/')��������������������������������������
7DEHOD�����(VWUDWLILFDomR�SRU�LQWHUYDOR�GH�WHPSR��HP�DQRV���DWXDQGR�QR�HQVLQR�GH�)tVLFD��QR�
(0������������������������������������������������������������������������������������������������������������������������������������������������
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4XDGUR����/LYUR�GLGiWLFR�QD�OLQKD�GR�WHPSR���������������������������������������������������������������������������������
4XDGUR����%UHYH�KLVWyULFR�GR�31/'�H�SHUWLQHQWHV�HYHQWRV�DOWHUDo}HV�UHOHYDQWHV������������������������
4XDGUR����&RQH[mR�H�SHUWLQrQFLD�PHWRGROyJLFD�DRV�SURSyVLWRV�GD�WHVH��������������������������������������
4XDGUR����1XDQFHV�TXH�FDUDFWHUL]DP�H�GLIHUHQFLDP�D�$'�H�$&�������������������������������������������������
4XDGUR����6HOHomR�GH�LWHQV�GH�)tVLFD�GR�(QHP������FRP�SRWHQFLDO�SDUD�76&����������������������������
4XDGUR����6HOHomR�GH�LWHQV�GH�)tVLFD�GR�(QHP������FRP�SRWHQFLDO�SDUD�76&����������������������������
4XDGUR����6HOHomR�GH�LWHQV�GH�)tVLFD�GR�(QHP������FRP�SRWHQFLDO�SDUD�76&����������������������������
4XDGUR����6HOHomR�GH�LWHQV�GH�)tVLFD�GR�(QHP������FRP�SRWHQFLDO�SDUD�76&����������������������������
4XDGUR����6HOHomR�GH�LWHQV�GH�)tVLFD�GR�(QHP������FRP�SRWHQFLDO�SDUD�76&����������������������������
4XDGUR�����6HOHomR�GH�LWHQV�GH�)tVLFD�GR�(QHP������FRP�SRWHQFLDO�SDUD�76&��������������������������
4XDGUR�����6HOHomR�GH�LWHQV�GH�)tVLFD�GR�(QHP������FRP�SRWHQFLDO�SDUD�76&��������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����'��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����$��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����'��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����%���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����'��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����%���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����'��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����'��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����%���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����%���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����$��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����$��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����%���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����'��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����$��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����%���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����$��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������%����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������%����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������%����$���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������%����(���������������������������������������������������������



�

�
[L[�

�

4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������%����%���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������%����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������%����$���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����$��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����$��������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&���������������������������������������������������������
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������%����&���������������������������������������������������������
4XDGUR�����6tQWHVH�GD�DQiOLVH�GDV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��SURIHVVRUHV�����������������������������
4XDGUR�����3DUkPHWURV�GH�LGHQWLILFDomR�GRV�GDGRV�HGLWRULDLV�GRV�/')��������H�����������������������
4XDGUR�����3DUkPHWURV�GH�LGHQWLILFDomR�GRV�GDGRV�HGLWRULDLV�GRV�/')��������H�����������������������
4XDGUR�����3DUkPHWURV�GH�LGHQWLILFDomR�GRV�GDGRV�HGLWRULDLV�GRV�/')��������H�����������������������
4XDGUR�����3DUkPHWURV�GH�LGHQWLILFDomR�GRV�GDGRV�HGLWRULDLV�GRV�/')��������H�����������������������
4XDGUR�����3DUkPHWURV�GH�LGHQWLILFDomR�GRV�GDGRV�HGLWRULDLV�GRV�/')����H�����������������������������
4XDGUR�����,GHQWLILFDomR�GH�WUHFKRV�GH�WH[WRV�FRP�SRWHQFLDO�GH�76&�SUHVHQWHV�QRV�/')��D�
SDUWLU�GDV�&46&�SURSRVWDV�SRU�5DWFOLIIH�H�*UDFH��������������������������������������������������������������������
4XDGUR�����6tQWHVH�GD�DQiOLVH�GDV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��SURIHVVRUHV���UHODWLYD�DR�/')�
DGRWDGR�XWLOL]DGR��������������������������������������������������������������������������������������������������������������������������
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)LJXUD����*UiILFR�GR�LQYHVWLPHQWR�HP�DTXLVLomR�GH�OLYURV�GLGiWLFRV�SHOR�*RYHUQR�)HGHUDO��SRU�
DQR�������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUD����*UiILFR�GD�HYROXomR�GR�Q~PHUR�GH�LQVFULo}HV�FRQILUPDGDV�QR�(QHP�YHUVXV�DQR�GH�
DSOLFDomR�������������������������������������������������������������������������������������������������������������������������������
)LJXUD����'HVHQKR�PHWRGROyJLFR�DR�GHVHQYROYLPHQWR�GD�SHVTXLVD���������������������������������������������
)LJXUD����5HODomR��HP�SRUFHQWDJHP��HQWUH�R�Q~PHUR�GH�PDWUtFXODV�HP�HVFRODV�S~EOLFDV�H�R�
WRWDO�GH�PDWUtFXODV�±�(QVLQR�0pGLR�±�������HP�XP�HVWDGR�GR�&2����������������������������������������������
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)LJXUD�����8QLGDGH�GH�FRQWH[WR���&DWHJRULD������3URS}HP�DWLYLGDGHV�TXH�IDYRUHFHP�R�
GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�FRPSHWrQFLDV�QHFHVViULDV�j�IRUPDomR�GD�FLGDGDQLD�±�
&���9��S������������������������������������������������������������������������������������������������������������������������������������
)LJXUD�����2V�FDStWXORV�DQDOLVDGRV�GLVFXWHP�LPSOLFDo}HV�HFRQ{PLFDV�GD�&LrQFLD�QD�6RFLHGDGH
������������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������'LVFXWHP�LPSOLFDo}HV�HFRQ{PLFDV�GD�
&LrQFLD�QD�6RFLHGDGH�±�&���9��S���������������������������������������������������������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������'LVFXWHP�LPSOLFDo}HV�HFRQ{PLFDV�GD�
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)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������'LVFXWHP�LPSOLFDo}HV�HFRQ{PLFDV�GD�
&LrQFLD�QD�6RFLHGDGH�±�&���9��S���������������������������������������������������������������������������������������������
)LJXUD������2V�FDStWXORV�DQDOLVDGRV�GLVFXWHP�LPSOLFDo}HV�DPELHQWDLV�GD�&LrQFLD�QD�6RFLHGDGH
������������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������'LVFXWHP�LPSOLFDo}HV�DPELHQWDLV�GD�&LrQFLD�
QD�6RFLHGDGH�±�&���9��S����������������������������������������������������������������������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������'LVFXWHP�LPSOLFDo}HV�DPELHQWDLV�GD�&LrQFLD�
QD�6RFLHGDGH�±�&���9��S����������������������������������������������������������������������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������'LVFXWHP�LPSOLFDo}HV�DPELHQWDLV�GD�&LrQFLD�
QD�6RFLHGDGH�±�&���9��S�����������������������������������������������������������������������������������������������������������
)LJXUD������2V�FDStWXORV�DQDOLVDGRV�VH�DSUHVHQWDP�FRQWH[WXDOL]DGRV�SRU�PHLR�GH�DERUGDJHP�
WHPiWLFD�&76��������������������������������������������������������������������������������������������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������$SUHVHQWDP�VH�FRQWH[WXDOL]DGRV�SRU�PHLR�
GH�DERUGDJHP�WHPiWLFD��H[SOLFLWDQGR�DV�UHODo}HV�&76�±�&���9��S�������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������$SUHVHQWDP�VH�FRQWH[WXDOL]DGRV�SRU�PHLR�
GH�DERUGDJHP�WHPiWLFD��H[SOLFLWDQGR�DV�UHODo}HV�&76�±�&���9��S������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������$SUHVHQWDP�VH�FRQWH[WXDOL]DGRV�SRU�PHLR�
GH�DERUGDJHP�WHPiWLFD��H[SOLFLWDQGR�DV�UHODo}HV�&76�±�&���9��S�������������������������������������������
)LJXUD������2V�FDStWXORV�DQDOLVDGRV�SURS}HP�VLWXDo}HV�TXH�VXJHUHP�DV�&17�FRPR�
FRQVWUXo}HV�KXPDQDV��SHUFHEHQGR�VHXV�SDSHLV�QRV�SURFHVVRV�GH�SURGXomR�H�QR�
GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GD�KXPDQLGDGH������������������������������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������3URS}HP�VLWXDo}HV�TXH�VXJHUHP�DV�&17�
FRPR�FRQVWUXo}HV�KXPDQDV�±�&���9�����������������������������������������������������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������3URS}HP�VLWXDo}HV�TXH�VXJHUHP�DV�&17�
FRPR�FRQVWUXo}HV�KXPDQDV�±�&���9����������������������������������������������������������������������������������������
)LJXUD������2V�FDStWXORV�DQDOLVDGRV�VXJHUHP�LQWHUYHQo}HV�&7��QD�VROXomR�GH�VLWXDo}HV�
SUREOHPD���������������������������������������������������������������������������������������������������������������������������������������
)LJXUD������&DWHJRULD������6XJHUHP�DRV�OHLWRUHV�DSURSULDomR�GH�FRQKHFLPHQWRV�GD�)tVLFD�SDUD��
HP�VLWXDo}HV�SUREOHPD��LQWHUSUHWDU��DYDOLDU�RX�SODQHMDU�LQWHUYHQo}HV�FLHQWtILFR�WHFQROyJLFDV���
&���9��S������������������������������������������������������������������������������������������������������������������������������������
)LJXUD������2V�FDStWXORV�DQDOLVDGRV�VXJHUHP�D�7HFQRORJLD�FRPR�DSOLFDomR�GD�&LrQFLD�������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD�������6XJHUHP�TXH�D�&LrQFLD�SUHFHGH�D�
7HFQRORJLD�±�7HFQRORJLD�FRPR�DSOLFDomR�GD�&LrQFLD�±�&���9��S��������������������������������������������
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD�������6XJHUHP�TXH�D�&LrQFLD�SUHFHGH�D�
7HFQRORJLD�±�7HFQRORJLD�FRPR�DSOLFDomR�GD�&LrQFLD�±�&���9��S���������������������������������������������
)LJXUD������6H�SDUD�R�SURIHVVRU��D�VXD�SUiWLFD�GH�HQVLQR�GH�)tVLFD��WHP�PXGDGR�DR�ORQJR�GRV�
DQRV�����������������������������������������������������������������������������������������������������������������������������������������������
)LJXUD������6H�R�/')�FRQWULEXL�SDUD�PXGDQoDV�GD�SUiWLFD�GH�HQVLQR�GH�)tVLFD��GR�SURIHVVRU
������������������������������������������������������������������������������������������������������������������������������������������������������
)LJXUD������6H�SURIHVVRU�WHP�FRQKHFLPHQWR�D�UHVSHLWR�GR�VLJQLILFDGR�GH�HGXFDomR�&76�����������
)LJXUD������)UHTXrQFLD�GH�XWLOL]DomR�GR�/')��SHOR�SURIHVVRU��GXUDQWH�DV�DXODV��������������������������
)LJXUD������1tYHO�GH�LQIOXrQFLD�TXH�R�/')�DGRWDGR�H[HUFH�QR�SODQHMDPHQWR�GDV�DXODV�GR�
SURIHVVRU��(VFDOD�GH�/LNHUW�GH�FLQFR�QtYHLV��VHQGR����SDUD�PDLRU�LQIOXrQFLD�������������������������������
)LJXUD������0DWHULDLV�TXH�R�SURIHVVRU�XWLOL]D�SDUD�DFRPSDQKDU�R�(QHP�������������������������������������
)LJXUD������1tYHO�GH�LQIOXrQFLD�GH�RXWURV�/')��QmR�DGRWDGRV�SHOD�HVFROD��QR�SODQHMDPHQWR�GDV�
DWLYLGDGHV�OHWLYDV��������������������������������������������������������������������������������������������������������������������������
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$$$6� $PHULFDQ�$VVRFLDWLRQ�IRU�WKH�$GYDQFHPHQW�RI�6FLHQFH�

$%%,1.� &RPLVVmR�7pFQLFD�0LVWD�%UDVLO�(VWDGRV�8QLGRV�

$&� $QiOLVH�GH�&RQWH~GR�

$&7� $OIDEHWL]DomR�&LHQWtILFD�H�7HFQROyJLFD�

$QGLIHV� $VVRFLDomR�1DFLRQDO�GRV�'LULJHQWHV�GDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��

$UW�� $UWLJR�

%&%� %DQFR�&HQWUDO�GR�%UDVLO�

%'� %OX�UD\�'LVF�

%,'� %DQFR�,QWHUDPHULFDQR�GH�'HVHQYROYLPHQWR��

%LUG� %DQFR�,QWHUQDFLRQDO�SDUD�5HFRQVWUXomR�H�'HVHQYROYLPHQWR�

%1&&� %DVH�1DFLRQDO�&RPXP�&XUULFXODU�

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

&'�520� &RPSDFW�'LVF�5HDG�2QO\�0HPRU\�

&(%� &kPDUD�GH�(GXFDomR�%iVLFD�

&HIHW� &HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD��

FI�� &RQIRUPH�

&+� &LrQFLDV�+XPDQDV�

&,(G� &HQWUR�GH�,QYHVWLJDomR�HP�(GXFDomR�

&1(� &RQVHOKR�1DFLRQDO�GH�(GXFDomR�

&1/'� &RPLVVmR�1DFLRQDO�GR�/LYUR�'LGiWLFR�

&17� &LrQFLDV�GD�1DWXUH]D�H�VXDV�7HFQRORJLDV��

&2� &HQWUR�2HVWH�

&ROWHG� &RPLVVmR�GR�/LYUR�7pFQLFR�H�GR�/LYUR�'LGiWLFR�

&7� &LrQFLD�H�7HFQRORJLD�

&76� &LrQFLD�7HFQRORJLD�6RFLHGDGH�

&76$� &LrQFLD�7HFQRORJLD�6RFLHGDGH�$PELHQWH�

'&� 'HVHQYROYLPHQWR�&LHQWtILFR�

'&1(0� 'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�GR�(QVLQR�0pGLR�

'GS� 'LIHUHQoD�GH�3RWHQFLDO�(OpWULFD�

'(� 'HVHQYROYLPHQWR�(FRQ{PLFR�
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')� 'LVWULWR�)HGHUDO�

'6� 'HVHQYROYLPHQWR�6RFLDO�

'7� 'HVHQYROYLPHQWR�7HFQROyJLFR�

'8'+� 'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�+XPDQRV�

($� (GXFDomR�$PELHQWDO�

(%� (GXFDomR�%iVLFD�

(GLSXFUV� (GLWRUD�8QLYHUVLWiULD�GD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�*UDQGH�GR�6XO�

(GXFHUH� (QFRQWUR�1DFLRQDO�GH�(GXFDomR�

(GXVI� (GLWRUD�GD�8QLYHUVLGDGH�6mR�)UDQFLVFR�

()� (QVLQR�GH�)tVLFD�

(-$� (GXFDomR�GH�-RYHQV�H�$GXOWRV�

(0� (QVLQR�0pGLR�

(QDGH� ([DPH�1DFLRQDO�GH�'HVHPSHQKR�GH�(VWXGDQWHV�

(QFFHMD� ([DPH�1DFLRQDO�SDUD�&HUWLILFDomR�GH�&RPSHWrQFLDV�GH�-RYHQV�H�$GXOWRV�

(QHP� ([DPH�1DFLRQDO�GR�(QVLQR�0pGLR�

(QSHF� (QFRQWUR�1DFLRQDO�GH�3HVTXLVD�HP�(GXFDomR�HP�&LrQFLDV��

(38� (GLWRUD�3HGDJyJLFD�H�8QLYHUVLWiULD�

(6� (VStULWR�6DQWR�

(8� 8QLGDGH�V��(GXFDFLRQDO�LV��

(8$� (VWDGRV�8QLGRV�GD�$PpULFD�

)(� )DFXOGDGH�GH�(GXFDomR�

)LHV� )XQGR�GH�)LQDQFLDPHQWR�(VWXGDQWLO��

)1'(� )XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR�

*36� *OREDO�3RVLWLRQLQJ�6\VWHP�

+� +DELOLGDGH�

+9� +LVWyULD�GH�YLGD�

,%*(� ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��

,&68� ,QWHUQDWLRQDO�&RXQFLO�IRU�6FLHQFH�

,GHE� ËQGLFH�GH�'HVHQYROYLPHQWR�GD�(GXFDomR�%iVLFD�

,'+� ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR�

,'+0� ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR�0XQLFLSDO�
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,(6� ,QVWLWXLomR�GH�(QVLQR�6XSHULRU��

,QHS� ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD�

,1/� ,QVWLWXWR�1DFLRQDO�GR�/LYUR�

,RVWH� ,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6FLHQFH�DQG�7HFKQRORJ\�(GXFDWLRQ�

,37� ,QVWLWXWR�GH�3HVTXLVDV�7HFQROyJLFDV�

,6%1� ,QWHUQDWLRQDO�6WDQGDUG�%RRN�1XPEHU�

/&� /LQJXDJHQV�H�&yGLJRV�

/'� /LYUR�'LGiWLFR�

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

/')� /LYUR�'LGiWLFR�GH�)tVLFD�

0(&� 0LQLVWpULR�GD�(GXFDomR�

05� 0DWUL]�GH�5HIHUrQFLD�

05&17� 0DWUL]�GH�5HIHUrQFLD�GH�&LrQFLDV�GD�1DWXUH]D�H�VXDV�7HFQRORJLDV�

07� 0DWHPiWLFD�H�VXDV�7HFQRORJLDV�

Q��� 1~PHUR�

167$� 1DWLRQDO�6FLHQFH�7HDFKHU�$VVRFLDWLRQ��

2&� 2EMHWRV�GH�&RQKHFLPHQWR�

2&1(0� 2ULHQWDo}HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�0pGLR�

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

21*� 2UJDQL]Do}HV�QmR�JRYHUQDPHQWDLV�

218� 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�

2UJV�� 2UJDQL]DGRUHV�

S�� 3iJLQD�

3&1� 3DUDPHQWRV�&XUULFXODUHV�1DFLRQDLV�

3&1�� 3DUDPHQWRV�&XUULFXODUHV�1DFLRQDLV�GR�(QVLQR�0pGLR�

3,%� 3URGXWR�,QWHUQR�%UXWR�

3LVD� 3URJUDPD�,QWHUQDFLRQDO�GH�$YDOLDomR�GH�$OXQRV�

3/$&76� 3HQVDPHQWR�/DWLQR�$PHULFDQR�HP�&LrQFLD�7HFQRORJLD�6RFLHGDGH�

3/,'� 3URJUDPD�GR�/LYUR�'LGiWLFR�

3/21� 3URMHWR�GH�'HVHQYROYLPHQWR�&XUULFXODU�HP�)tVLFD��

31%(� 3URJUDPD�1DFLRQDO�%LEOLRWHFD�QD�(VFROD�

31(� 3ODQR�1DFLRQDO�GH�(GXFDomR��
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31/$� 3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR�SDUD�D�$OIDEHWL]DomR�GH�-RYHQV�H�$GXOWRV�

31/'� 3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR�

3QOHP� 3URJUDPD�1DFLRQDO�GR�/LYUR�SDUD�R�(QVLQR�0pGLR�

3QXG� 3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR��

33*(� 3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�

33/� 3HVVRDV�3ULYDGDV�GH�/LEHUGDGH�

333�� 3URMHWR�3ROtWLFR�3HGDJyJLFR��

3URXQL� 3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV�

46&� 4XHVW}HV�6RFLRFLHQWtILFDV�

5(� 5HGDomR�

5-� 5LR�GH�-DQHLUR�

V��Q�� 6HP�Q~PHUR�

6DHE� 6LVWHPD�1DFLRQDO�GH�$YDOLDomR�GD�(GXFDomR�%iVLFD�

6%)� 6RFLHGDGH�%UDVLOHLUD�GH�)tVLFD�

6((� 6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�

6()� 6HFUHWDULD�GH�(GXFDomR�)XQGDPHQWDO�

6LVX� 6LVWHPD�8QLILFDGR�GH�6HOHomR�

6QHI� 6LPSyVLR�1DFLRQDO�GH�(QVLQR�GH�)tVLFD�

63� 6mR�3DXOR�

65(�� 6XEVHFUHWDULD�5HJLRQDO�GH�(GXFDomR�

7&/(� 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�

75,� 7HRULD�GD�5HVSRVWD�DR�,WHP�

76&� 7HPDV�6RFLRFLHQWtILFRV�

8IHV� 8QLYHUVLGDGH�)HGHUDO�GR�(VStULWR�6DQWR�

8)35� hŶŝǀĞƌƐŝĚĂĚĞ�&ĞĚĞƌĂů�ĚŽ�WĂƌĂŶĄ�

8)5-� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR�

8IVF� 8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD�

8Q%� 8QLYHUVLGDGH�GH�%UDVtOLD�

8QHVFR� 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�&XOWXUD�

8QLFDPS� 8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�

8QLMXt� 8QLYHUVLGDGH�5HJLRQDO�GR�1RURHVWH�GR�(VWDGR�GR�5LR�*UDQGH�GR�6XO�
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�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

ϯ͘ϭ� ^ĞůĞĕĆŽ�ĚŽƐ�ŝƚĞŶƐ�ƉĂƌĂ�ĂŶĄůŝƐĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϰϴ�

ϯ͘Ϯ� �ŶĄůŝƐĞ�ĚŽƐ�ŝƚĞŶƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱϲ�
ϯ͘Ϯ͘ϭ��ĚŝĕĆŽ�ĚĞ�ϮϬϬϵ�ʹ��ŶĄůŝƐĞ�ĚĞƐĐƌŝƚŝǀĂ�ĚŽƐ�ŝƚĞŶƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϱϵ�
ϯ͘Ϯ͘Ϯ��ĚŝĕĆŽ�ĚĞ�ϮϬϭϬ�ʹ��ŶĄůŝƐĞ�ĚĞƐĐƌŝƚŝǀĂ�ĚŽƐ�ŝƚĞŶƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϳϮ�
ϯ͘Ϯ͘ϯ��ĚŝĕĆŽ�ĚĞ�ϮϬϭϭ�ʹ��ŶĄůŝƐĞ�ĚĞƐĐƌŝƚŝǀĂ�ĚŽƐ�ŝƚĞŶƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϱ�
ϯ͘Ϯ͘ϰ��ĚŝĕĆŽ�ĚĞ�ϮϬϭϮ�ʹ��ŶĄůŝƐĞ�ĚĞƐĐƌŝƚŝǀĂ�ĚŽƐ�ŝƚĞŶƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϭϴϴ�
ϯ͘Ϯ͘ϱ��ĚŝĕĆŽ�ĚĞ�ϮϬϭϯ�ʹ��ŶĄůŝƐĞ�ĚĞƐĐƌŝƚŝǀĂ�ĚŽƐ�ŝƚĞŶƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϬϬ�
ϯ͘Ϯ͘ϲ��ĚŝĕĆŽ�ĚĞ�ϮϬϭϰ�ʹ��ŶĄůŝƐĞ�ĚĞƐĐƌŝƚŝǀĂ�ĚŽƐ�ŝƚĞŶƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϬϴ�
ϯ͘Ϯ͘ϳ��ĚŝĕĆŽ�ĚĞ�ϮϬϭϱ�ʹ��ŶĄůŝƐĞ�ĚĞƐĐƌŝƚŝǀĂ�ĚŽƐ�ŝƚĞŶƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭϲ�

ϯ͘ϯ� KƵƚƌĂƐ�ĂŶĄůŝƐĞƐ͗�ĚĞƐĞŵƉĞŶŚŽ�ĚŽƐ�ĞƐƚƵĚĂŶƚĞƐ�ŶŽ��ŶĞŵ�Ğ�Ă�ĨŽƌŵĂĕĆŽ�ĚŽĐĞŶƚĞ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϭϴ�

ϯ͘ϰ� �ŶĞŵ�Ğ�Ă�ƉƌĄƚŝĐĂ�ƉĞĚĂŐſŐŝĐĂ�ŶŽ�ĚŝƐĐƵƌƐŽ�ĚŽƐ�ƉƌŽĨĞƐƐŽƌĞƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϳ�
ϯ͘ϰ͘ϭ�YƵĞƐƚŝŽŶĄƌŝŽ�ƐĞŵŝĂďĞƌƚŽ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮϳ�
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ϰ͘ϭ� �ĂĚŽƐ�ĞĚŝƚŽƌŝĂƐ�ĚŽƐ�ϭϰ�>�&�ĚĂƐ�ĐŽůĞĕƁĞƐ�ĂƉƌŽǀĂĚĂƐ�;WE>�ͬϮϬϭϱͿ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϯϲ�

ϰ͘Ϯ� �ŶĄůŝƐĞ�ĚŽƐ�ĐĂƉşƚƵůŽƐ�ƐĞůĞĐŝŽŶĂĚŽƐ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϯϵ�
�ĂƚĞŐŽƌŝĂ�;ϭͿ͗��ƐƚŝŵƵůĂŵ�Ž�ĚĞďĂƚĞ͗�ĐŽŶŚĞĐŝŵĞŶƚŽ�ƉŽƉƵůĂƌ�sƐ͘�ĐŽŶŚĞĐŝŵĞŶƚŽ�ĐŝĞŶƚşĨŝĐŽ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰϰ�
�ĂƚĞŐŽƌŝĂ�;ϮͿ͗��ƉƌĞƐĞŶƚĂŵ�ƐƵŐĞƐƚƁĞƐ�ĚĞ�ƉƌŽũĞƚŽƐ�ĂŽ�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĂ�ĠƚŝĐĂ�Ğ�ĐŝĚĂĚĂŶŝĂ�͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰϴ�
�ĂƚĞŐŽƌŝĂ�;ϯͿ͗�dƌĂďĂůŚĂŵ�ƚĞŵĂƐ�ĂƚƵĂŝƐ͕�ŽďũĞƚŽƐ�ĚĞ�ĚĞďĂƚĞ�ŶĂ�ƐŽĐŝĞĚĂĚĞ͕�ĞƐƚĂďĞůĞĐĞŶĚŽ�ƌĞůĂĕƁĞƐ�ĞŶƚƌĞ�
ĐŽŶŚĞĐŝŵĞŶƚŽ�ĐŝĞŶƚşĨŝĐŽ�Ğ�ĞǆĞƌĐşĐŝŽ�ĚĂ�ĐŝĚĂĚĂŶŝĂ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϰϵ�
�ĂƚĞŐŽƌŝĂ�;ϰͿ͗�WƌŽƉƁĞŵ�ĂƚŝǀŝĚĂĚĞƐ�ƋƵĞ�ĨĂǀŽƌĞĐĞŵ�Ž�ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ŚĂďŝůŝĚĂĚĞƐ�Ğ�ĐŽŵƉĞƚġŶĐŝĂƐ�
ŶĞĐĞƐƐĄƌŝĂƐ�ă�ĨŽƌŵĂĕĆŽ�ĚĂ�ĐŝĚĂĚĂŶŝĂ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϱϮ�
�ĂƚĞŐŽƌŝĂ�;ϱͿ��ŝƐĐƵƚĞŵ�ŝŵƉůŝĐĂĕƁĞƐ�ĞĐŽŶƀŵŝĐĂƐ�ĚĂ��ŝġŶĐŝĂ�ŶĂ�^ŽĐŝĞĚĂĚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱϲ�
�ĂƚĞŐŽƌŝĂ�;ϲͿ͗��ŝƐĐƵƚĞŵ�ŝŵƉůŝĐĂĕƁĞƐ�ĂŵďŝĞŶƚĂŝƐ�ĚĂ��ŝġŶĐŝĂ�ŶĂ�^ŽĐŝĞĚĂĚĞ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϱϵ�
�ĂƚĞŐŽƌŝĂ�;ϳͿ͗��ƉƌĞƐĞŶƚĂŵͲƐĞ�ĐŽŶƚĞǆƚƵĂůŝǌĂĚŽƐ�ƉŽƌ�ŵĞŝŽ�ĚĞ�ĂďŽƌĚĂŐĞŵ�ƚĞŵĄƚŝĐĂ͕�ĞǆƉůŝĐŝƚĂŶĚŽ�ĂƐ�
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�ĂƚĞŐŽƌŝĂ�;ϴͿ͗�WƌŽƉƁĞŵ�ƐŝƚƵĂĕƁĞƐ�ƋƵĞ�ƐƵŐĞƌĞŵ�ĂƐ��Ed�ĐŽŵŽ�ĐŽŶƐƚƌƵĕƁĞƐ�ŚƵŵĂŶĂƐ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�Ϯϲϱ�
�ĂƚĞŐŽƌŝĂ�;ϵͿ͗�^ƵŐĞƌĞŵ�ĂŽƐ�ůĞŝƚŽƌĞƐ�ĂƉƌŽƉƌŝĂĕĆŽ�ĚĞ�ĐŽŶŚĞĐŝŵĞŶƚŽƐ�ĚĂ�&şƐŝĐĂ�ƉĂƌĂ͕�Ğŵ�ƐŝƚƵĂĕƁĞƐͲ
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�W�E�/����͘ϭ�ʹ�'h/������>��KZ���K��K�Yh�^d/KE�Z/K�^�D/���ZdK�;WZK&�^^KZ�^Ϳ�͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮϭ�
�W�E�/����͘Ϯ�ʹ�'h/������>��KZ���K��K�ZKd�/ZK�W�Z���EdZ�s/^d��^�D/�^dZhdhZ����
;WZK&�^^KZ�^Ϳ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮϮ�

�W�E�/�����ʹ�WZKdK�K>K^�hd/>/���K^�E��W�^Yh/^��͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮϰ�
�W�E�/����͘ϭ�ʹ���Zd������WZ�^�Ed���K�;WZK&�^^KZ�^Ϳ�͘ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϯϮϱ�
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7RGD�D�HGXFDomR�KXPDQD�GHYH�SUHSDUDU�WRGRV�SDUD�YLYHUHP�SHOR�RXWUR�D�ILP�GH�UHYLYHUHP�QR�
RXWUR��

$XJXVWH�&RPWH�
�
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hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

� 1HVWD� LQWURGXomR��VLWXDPRV�R� OHLWRU�TXDQWR�j�RUJDQL]DomR�GD�SHVTXLVD�SDVVDQGR�

UDSLGDPHQWH�SRU�DOJXPDV�GDV�HWDSDV�GD�WUDMHWyULD�GH�VHX�GHVHQYROYLPHQWR��'HVWD� IHLWD��

FRQWH[WXDOL]DPRV� R� WUDEDOKR�� HOHJHPRV� RV� REMHWRV� GH� HVWXGR�� IRUPXODPRV� DVVHUWLYDV��

DSUHVHQWDPRV�D�TXHVWmR�GH�SDUWLGD�TXH�QRV�JXLRX�QR�HVWXGR��MXVWLILFDPRV��FRQVSLUDPRV�

DV�FRQWULEXLo}HV�H�GHOLQHDPRV�D�LQYHVWLJDomR��

�

�� &RQWH[WXDOL]DomR�GD�SUREOHPiWLFD�
� �

� 2�(QVLQR�0pGLR��(0��VH�DSUHVHQWDYD��QR�DOYRUHFHU�GR�VpFXOR�;;��LQWHQVDPHQWH�

PDUFDGR�SRU� XPD�RUJDQL]DomR� FXUULFXODU� GH� HGXFDomR� FXMR� HQVLQR� VH� YROWDYD�� SRU� XP�

ODGR��jV�HOLWHV��SRU�RXWUR��jV�FODVVHV�PHQRV�DEDVWDGDV��(VVH�DVSHFWR�GXDOtVWLFR��FRP�GRLV�

SURSyVLWRV� HGXFDFLRQDLV�� QmR� QHFHVVDULDPHQWH� HTXLYDOHQWHV� GD� pSRFD�� DSUHVHQWDYD�VH�

SHOD� GLVSRQLELOL]DomR� GRV� FXUVRV� WpFQLFRV� H� GR�� HQWmR�� VHFXQGiULR�� WHQGR� HVWH� HVWUHLWD�

UHODomR�FRP�FXUUtFXORV�HQFLFORSpGLFRV��

&RP� R� DGYHQWR� GR� FUHVFLPHQWR� GD� LQGXVWULDOL]DomR�� HVVH� GXSOR� FDUiWHU� GD�

HGXFDomR� IRL� PDQWLGR�� 2V� GRLV� DVSHFWRV� SUHVHQWHV� QR� FRQWH[WR� QDFLRQDO� GD� HGXFDomR�

LQVLVWLDP� QD� WHVH� GH� TXH� >HOD@� VH� UHYHODYD� FRPR� LQVWUXPHQWR� GH� UHSURGXomR� GD�

GHVLJXDOGDGH�� (� QHVVHV� WHUPRV�� D� GLQkPLFD� GH�PHUFDGR� DFHQDYD��PDLV� H�PDLV�� SDUD� D�

QHFHVVLGDGH�GH�VH�SUHSDUDU�RV�VXMHLWRV�SDUD�D�SURGXomR��R�TXH�UHIRUoRX�D�SUHGRPLQkQFLD�

GD�IXQomR�SURILVVLRQDOL]DQWH�GDTXHOH�HQVLQR��

&DGD�YH]�PDLV��QD� VRFLHGDGH�FRQWHPSRUkQHD�� D� UDSLGH]�FRP�TXH�D�&LrQFLD�H�D�

7HFQRORJLD�DYDQoDP��WrP�RFXSDGR�OXJDU�GH�GHVWDTXH�HP�QRWLFLiULRV�QDFLRQDLV�H�IRUD�GR�

SDtV�� 'LVVR� SRGHPRV� GHSUHHQGHU� TXH� D� HGXFDomR� FLHQWtILFD� VH� UHYHOD� FRPR� XPD�

QHFHVVLGDGH�� FRP� YLVWDV� D� FRQWULEXLU� FRP� D� IRUPDomR� FLGDGm� GR� HVWXGDQWH�� H� SRU�

GHFRUUrQFLD�� SDUD� WRPDGD� GH� GHFLV}HV� UHODFLRQDGDV� jTXHOH� DYDQoR� ±� &LHQWtILFR� H�

7HFQROyJLFR�±�H�TXH�SRGHP�LPSOLFDU�SUREOHPDV��RX�VROXo}HV��QR�kPELWR�GD�VRFLHGDGH�H�

GR�DPELHQWH��%5$6,/������D���

9LYHQFLDPRV� FUHVFHQWH� QHFHVVLGDGH� GH� FLUFXODomR� H� DUPD]HQDPHQWR� GH�

LQIRUPDo}HV�� UHWURDOLPHQWDQGR� RV� PDLV� GLYHUVRV� PHLRV� GH� FRPXQLFDomR�� $� SDUWLU� GD�

GpFDGD�GH�������D�LPSRUWkQFLD�GD�HGXFDomR�HP�&LrQFLDV�VH�DFHQWXRX�DLQGD�PDLV�FRP�D�

UHIRUPD� GD� /'%� ���������� WHQGR� LPSOLFDGR� D� /HL� QR�� ���������� QD� TXDO� VH� LPS{V� D�

REULJDWRULHGDGH� GR� HQVLQR� GDV� &LrQFLDV� 1DWXUDLV�� QDV� RLWR� VpULHV� GR�� j� pSRFD��

GHQRPLQDGR�SULPHLUR�JUDX��
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� 3DUD�DOpP�GHVVD�REULJDWRULHGDGH��IDYRUHFHU�DV�FRQGLo}HV�SDUD�DSUHQGHU�&LrQFLDV�

VH�DSUHVHQWD�FRPR� LPSHUDWLYR�QR�PHLR�HGXFDFLRQDO�� HP�TXH�D� IRUPDomR�GR�HGXFDQGR��

FDSD]� GH� DUWLFXODU� R� FRQKHFLPHQWR� FLHQWtILFR� FRP� RXWUDV� iUHDV� GD� &LrQFLD� H� GD�

7HFQRORJLD��JDQKD�GHVWDTXH��e�MXVWDPHQWH�Dt�TXH�D�&LrQFLD�H�D�7HFQRORJLD�JDQKD�UHOHYR��

TXDQWR� j� FRQVWLWXLomR� H� SURPRomR� GH� YiULDV� H� GLVWLQWDV� PDQHLUDV� GH� VH� RUJDQL]DU�

VRFLDOPHQWH�D�SURGXomR��$t�WDPEpP��UHVLGHP�GRLV�H[WUHPRV�GH�XP�SURFHVVR�VLPELyWLFR��

QD�PHGLGD�HP�TXH�VH�HQFRQWUDP�LPEULFDGRV�TXDQWR�j�QHFHVVLGDGH�GH�VH�SUREOHPDWL]DU�

VLWXDo}HV�H�FRUUHVSRQGHQWHV�SRVWXODo}HV�GH�VROXo}HV��

� (VVH� SDUHFH� VHU� R� SRQWR� GH� FRQYHUJrQFLD� SDUD� VH� GHIHQGHU� D� LGHLD� GH� TXH� D�

HGXFDomR� FLHQWtILFD� H� WHFQROyJLFD� RFXSD� OXJDU� FHQWUDO� QR� TXH� WDQJH� D� SHUFHSomR� H� R�

HQWHQGLPHQWR� GD� QDWXUH]D�� HP� FRQVRQkQFLD� FRP� R� PXQGR� VRFLDO�� (VVD� SHUVSHFWLYD�

DVVXPH�XPD�HGXFDomR�FRQWULEXWLYD�j�IRUPDomR�FLGDGm��GR�HVWXGDQWH��FDSD]�GH�DWXDU�QD�

VRFLHGDGH�FRP�GLUHLWRV�H�GHYHUHV��HP�VLQWRQLD�FRP�D�'HFODUDomR�8QLYHUVDO�GRV�'LUHLWRV�

+XPDQRV��'8'+��SURFODPDGD��HP�������SHOD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV��218���

(VVD�GHFODUDomR�H[SOLFLWD��Mi�HP�VXD�LQWURGXomR��RV�LGHDLV�D�VHUHP�DWLQJLGRV�SRU�WRGRV�RV�

SRYRV� H� 1Do}HV� D� ILP� GH� TXH� ³>���@� VH� HVIRUFHP�� SHOR� HQVLQR� H� SHOD� HGXFDomR�� SRU�

GHVHQYROYHU�R�UHVSHLWR�GHVVHV�GLUHLWRV�H�OLEHUGDGHV�>���@´��218��������S������

� 1HVVH� VHQWLGR�� HVWXGRV� QD� iUHD� HGXFDFLRQDO� DSRQWDP� SDUD� D� QHFHVVLGDGH� GH� VH�

YLQFXODU�R�FRQWH[WR��QR�TXDO�R�HVWXGDQWH�VH�HQFRQWUD�LQVHULGR��DRV�SURFHVVRV�GH�HQVLQR�

DSUHQGL]DJHP� GH� &LrQFLDV�� FRP� YLVWDV� D� XPD� PHOKRU� FRPSUHHQVmR� GRV� VLJQLILFDGRV��

DFHUFD�GR�FRQKHFLPHQWR�FLHQWtILFR��(�LVVR�SUHVVXS}H�QRYDV�RULHQWDo}HV�DRV�SURIHVVRUHV��

HP� IRUPDomR� H� HP� VHUYLoR� �'(/,=2,&29�� $1*27,�� 3(51$0%8&2�� ������

&$&+$38=�� *,/�3(5(=�� &$59$/+2�� 35$,$�� 9,/&+(6�� ������ 0$/'$1(5��

=$121��������32=2��&5(632���������

3RU�RXWUR�ODGR��HVVD�FRQVWUXomR�H[LJH�GHVDILRV�QRV�VHWRUHV�GD�HGXFDomR��HQWUH�RV�

TXDLV� p� SRVVtYHO� VXEOLQKDU� D� QHFHVVLGDGH� GH� SURPRYHU�� HQWUH� RV� HVWXGDQWHV�� QtYHLV� GH�

FRPSHWrQFLD�WpFQLFD�TXH�LPSOLTXHP�PDLV�MXVWLoD�VRFLDO��,VVR�UHTXHU�GRV�SURILVVLRQDLV�GD�

HGXFDomR��FRPR�SURIHVVRUHV��JHVWRUHV�H�SHVVRDO�GH�iUHDV�WpFQLFR�DGPLQLVWUDWLYDV��LU�DOpP�

GH� SUiWLFDV� SDXWDGDV� DSHQDV� QR� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV� GRV�

HVWXGDQWHV��VHQGR�QHFHVViULR�DUWLFXOi�ODV�D�TXHVW}HV�pWLFDV�H�GH�YDORUHV���
�������������������������������������������������
��2�VLJQLILFDGR�GH�FLGDGDQLD��QHVWH�WUDEDOKR��JXDUGD�UHODomR�FRP�R�FRQVWDQWH�GRV�3&1���TXH�VH�DSUHVHQWD�
>���@� FRPR�SDUWLFLSDomR� VRFLDO� H�SROtWLFD�� DVVLP�FRPR� H[HUFtFLR� GH�GLUHLWRV� H�GHYHUHV� SROtWLFRV�� FLYLV� H�
VRFLDLV�� DGRWDQGR�� QR� GLD�D�GLD�� DWLWXGHV� GH� VROLGDULHGDGH�� FRRSHUDomR� H� UHS~GLR� jV� LQMXVWLoDV��
UHVSHLWDQGR�R�RXWUR�H�H[LJLQGR�SDUD�VL�R�PHVPR�UHVSHLWR� �%5$6,/��������S�������7RWL� ��������HP�VXD�
WHVH�GH�GRXWRUDGR��GLVFRUUH�VREUH�DV�GLIHUHQWHV�FRQFHSo}HV�H�IXQo}HV�DFHUFD�GR�WHUPR��HP�SHVTXLVDV�GD�
iUHD�GH�(GXFDomR�HP�&LrQFLDV��
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�

� ,VVR�� HP� ERD� PHGLGD�� MXVWLILFD� DGPLWLUPRV� D� LQWURGXomR� GH� KDELOLGDGHV� H�

FRPSHWrQFLDV��HP�SUiWLFDV�HGXFDWLYDV��DUWLFXODGDV�D�TXHVW}HV�pWLFDV�H�GH�YDORUHV��DILQDO��

UHFRUUHQWHPHQWH�SHUJXQWDUPRV��YH]�RX�RXWUD��VH�GHWHUPLQDGDV�FRQGXWDV�GH�XPD�SHVVRD��

VHMD� TXDO� IRU� D� VXD� iUHD� GH� DWXDomR�� FRQGL]HP� RX� QmR� FRP� DV� FRUUHVSRQGHQWHV�

H[SHFWDWLYDV�� 3RU� yEYLR�� LVVR� WDPEpP� VH� DSOLFD� D� DWRUHV� GD� (GXFDomR�� VREUHWXGR� HP�

VHUYLoR��j�PHGLGD�TXH�VXDV�Do}HV�UHIOHWHP�QD�IRUPDomR�GR�HGXFDQGR�KRMH��GDGR�TXH��HP�

IXWXUR� EUHYH�� FHUWDPHQWH� FRPSRUmR� ERD� SDUFHOD� GH� SURILVVLRQDLV�� QDV� PDLV� GLIHUHQWHV�

YHUWHQWHV��

$OpP� GH� DGPLWLUPRV� D� LQVHUomR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV�� HP� SUiWLFDV�

HGXFDWLYDV��QHFHVViULR�VH�ID]�FRQVLGHUDU�R�IDWR�GH�TXH�HVVHV�WHUPRV�QmR�VmR�HVWUDQKRV�DR�

FRQWH[WR� GDV� DYDOLDo}HV�� $OLiV�� YiULRV� SDtVHV�� LQFOXVLYH� R� %UDVLO�� WrP� HYLGHQFLDGR� D�

DGRomR� GH� SURFHVVRV� DYDOLDWLYRV�� VHMDP� LQWHUQD� RX� H[WHUQDPHQWH� j� HVFROD��

LQGHSHQGHQWHPHQWH�GR�QtYHO�RX�JUDX�GD�LQVWLWXLomR��$�WtWXOR�GH�H[HPSOR�GH�SURJUDPD�GH�

DYDOLDomR�� H[DPHV� H� RUJDQL]DomR�� SRGHPRV� PHQFLRQDU�� HQWUH� RXWURV�� R� 3URJUDPD�

,QWHUQDFLRQDO� GH� $YDOLDomR� GH� $OXQRV� �3LVD���� R� ([DPH� 1DFLRQDO� GR� (QVLQR� 0pGLR�

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

UHVSHFWLYDPHQWH��

� 5XPR� D� HVVHV� SURSyVLWRV��PXLWRV� H� LQWHQVRV� GHEDWHV� VREUH� SRVVtYHLV� HIHLWRV� GD�

JOREDOL]DomR�QD�HGXFDomR�H�QR�FXUUtFXOR�HVFRODU�WrP�SHUPHDGR�D�VRFLHGDGH�DWXDO��$OLDGR�

D� LVVR�� ID]�VH� QHFHVViULR� SHQVDU� HP� HODERUDU� H� LPSOHPHQWDU� ³SROtWLFDV� S~EOLFDV´�

HGXFDFLRQDLV� TXH� FRQWHPSOHP� D� FRQVWUXomR� GH� XPD� VRFLHGDGH� PDLV� HTXkQLPH�� (VVD�

H[SUHVVmR� ±� SROtWLFDV� S~EOLFDV� ±� DSUHVHQWD�VH� FRP� GHILQLo}HV� GLYHUVDV�� QD� OLWHUDWXUD��

FRPR�QRV�OHPEUD�6RX]D��������S�������
�
1mR�H[LVWH�XPD�~QLFD��QHP�PHOKRU��GHILQLomR�VREUH�R�TXH�VHMD�SROtWLFD�
S~EOLFD��0HDG� �������D�GHILQH�FRPR�XP�FDPSR�GHQWUR�GR�HVWXGR�GD�
SROtWLFD� TXH� DQDOLVD� R� JRYHUQR� j� OX]� GH� JUDQGHV� TXHVW}HV� S~EOLFDV� H�
/\QQ� �������� FRPR� XP� FRQMXQWR� GH� Do}HV� GR� JRYHUQR� TXH� LUmR�
SURGX]LU� HIHLWRV� HVSHFtILFRV�� 3HWHUV� ������� VHJXH� R� PHVPR� YHLR��
SROtWLFD� S~EOLFD� p� D� VRPD� GDV� DWLYLGDGHV� GRV� JRYHUQRV�� TXH� DJHP�
GLUHWDPHQWH� RX� DWUDYpV� GH� GHOHJDomR�� H� TXH� LQIOXHQFLDP� D� YLGD� GRV�
FLGDGmRV��'\H��������VLQWHWL]D�D�GHILQLomR�GH�SROtWLFD�S~EOLFD�FRPR�R�
TXH�R�JRYHUQR�HVFROKH�ID]HU�RX�QmR�ID]HU��
�

�������������������������������������������������
�� 2� 3LVD� p� XP� SURJUDPD� LQWHUQDFLRQDO� GH� DYDOLDomR� FRPSDUDGD�� FXMD� SULQFLSDO� ILQDOLGDGH� p� SURGX]LU�
LQGLFDGRUHV�VREUH�D�HIHWLYLGDGH�GRV�VLVWHPDV�HGXFDFLRQDLV��DYDOLDQGR�R�GHVHPSHQKR�GH�DOXQRV�QD�IDL[D�
GRV����DQRV�� LGDGH�HP�TXH�VH�SUHVVXS}H�R� WpUPLQR�GD�HVFRODULGDGH�EiVLFD�REULJDWyULD��QD�PDLRULD�GRV�
SDtVHV��$V�DYDOLDo}HV�GR�3LVD�LQFOXHP�FDGHUQRV�GH�SURYD�H�TXHVWLRQiULRV�H�DFRQWHFHP�D�FDGD�WUrV�DQRV��
FRP�rQIDVHV�GLVWLQWDV�HP�WUrV�iUHDV��/HLWXUD��0DWHPiWLFD�H�&LrQFLDV���
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� 'LDQWH�GD�GLYHUVLGDGH�GH�SRVVtYHLV�LQWHUSUHWDo}HV�SDUD�DV�YiULDV�GHILQLo}HV�GHVVD�

H[SUHVVmR��DGRWDUHPRV�D�FRQFHLWXDomR�SURSRVWD�SRU�&DUYDOKR��������S�����SDUD�SROtWLFDV�

S~EOLFDV��FRPR�VHQGR�³>���@�XP�FRQMXQWR�GH�Do}HV�H�GHFLV}HV�GR�JRYHUQR��YROWDGDV�SDUD�D�

VROXomR��RX�QmR��GH�SUREOHPDV�GD�VRFLHGDGH´��

� $VVLP��R�SUHVHQWH�HVWXGR�VH�LQVHUH�QR�HVFRSR�GD�HGXFDomR�HP�&LrQFLDV��(&���RUD�

LQVFULWD� HP� XP� FRQWH[WR� PDLRU�� D� 6RFLHGDGH�� VLWXDGD� FDGD� YH]� PDLV� HP� FHQiULRV�

WHFQROyJLFRV� FXMD� EDVH� p� FLHQWtILFD�� 'LVVR� GHFRUUHP� YiULDV� LPSOLFDo}HV�� QR� DPELHQWH�

HVFRODU��(VWDPRV�LQWHUHVVDGRV�HP�XPD�GHODV��D�UHODomR�GR�(QHP�H�GR�OLYUR�GLGiWLFR�GH�

)tVLFD��/')��FRP�R�FRQWH[WR�GD�VDOD�GH�DXOD��FRPR�HOHPHQWRV�YHLFXODGRUHV�GH�Do}HV�H�

GHFLV}HV�GR�JRYHUQR��WDO�H�TXDO�DSUHJRDGDV�H[SOLFLWDPHQWH�QRV�GRFXPHQWRV�RILFLDLV�H�QD�

OHJLVODomR� HGXFDFLRQDO� EUDVLOHLUD�� 'HYHP� VHU� FDSD]HV� GH� SURPRYHU� XPD� HGXFDomR�

FLHQWtILFD�LQGXWRUD�j�IRUPDomR�FLGDGm�GR�HVWXGDQWH��H�SRU�GHFRUUrQFLD��SDUD�D�WRPDGD�GH�

GHFLV}HV� LQIRUPDGDV� H� UHVSRQViYHLV�� UHODFLRQDGDV� DRV� DYDQoRV� GD� &LrQFLD� H� GD�

7HFQRORJLD��QR�kPELWR�GD�6RFLHGDGH�H�GR�$PELHQWH��

�

2�/LYUR�'LGiWLFR�H�R�31/'�

� �

� 1R�FHQiULR�GDV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��R�/LYUR�'LGiWLFR��/'��HQFRQWUD�

VH� LQVHULGR� QHVVD� GLVFXVVmR� j� PHGLGD� TXH� R� 3URJUDPD� 1DFLRQDO� GR� /LYUR� 'LGiWLFR�

�31/'��VH�DSUHVHQWD�FRPR�XP�GRV�HOHPHQWRV�GHVVDV�SROtWLFDV��$GHPDLV��R�/'��WHP�VH�

UHYHODGR� FRPR� FHQWUDO� QR� SURFHVVR� HGXFDFLRQDO�� QmR� ILFDQGR� GH� IRUD� GR� HQVLQR� H� GD�

DSUHQGL]DJHP�HP�&LrQFLDV��1HVVH�VHQWLGR��VXD�LPSRUWkQFLD�PHUHFH�R�GHYLGR�GHVWDTXH��

HQTXDQWR�HOHPHQWR�FRQWULEXWLYR�j�GLYXOJDomR�GD�&LrQFLD��DOpP�GR�VHX�SDSHO�FRPR�PDLV�

XP�LQVWUXPHQWR�D�VHUYLoR�GR�SURIHVVRU�H�GR�HVWXGDQWH��

� (P� UHODomR� DR� HQVLQR� GH� &LrQFLDV�� SHUPDQHFH� D� WHQGrQFLD� GH� R� SURIHVVRU�

UHFRUUHU�� TXDVH� TXH� H[FOXVLYDPHQWH�� DR� OLYUR� GLGiWLFR� �/'��� SRU� VHU� HVWH�� HP� PXLWRV�

FDVRV��R�~QLFR�PDWHULDO�GLVSRQtYHO��9$6&21&(/26��62872���������,VVR�QRV�UHPHWH�

DR� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� GRV� /'V�� j� PHGLGD� TXH� HP� VRFLHGDGHV� FRPR� D�

EUDVLOHLUD�� OLYURV� GLGiWLFRV� H� QmR�GLGiWLFRV� VmR� FHQWUDLV� QD� SURGXomR�� FLUFXODomR� H�

�������������������������������������������������
�� 'LDQWH� GD� WHQGrQFLD� GDV� 1RYDV� 7HFQRORJLDV� GH� ,QIRUPDomR�� &RPXQLFDomR� H� ([SUHVVmR� �17,&(��
�6$1726�� %5$*$�� ������� FRQVXEVWDQFLDGD� Mi� GHQWUR� GR� DWXDO� FRQWH[WR� GH� UHDOLGDGH�� LQFOXVLYH� QR�
3URJUDPD�1DFLRQDO� GR�/LYUR�'LGiWLFR� �31/'��� FRP� D� LQVHUomR� GR�/LYURV�'LJLWDLV�'LGiWLFRV� �/''���
QHVWH� WUDEDOKR�XWLOL]DUHPRV�R� WHUPR� OLYUR�GLGiWLFR� �/'��� VDOYR�PHQomR�H[SOtFLWD�� YROWDGR�DSHQDV�H� WmR�
VRPHQWH�DR�VHX�IRUPDWR�LPSUHVVR��
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DSURSULDomR�GH�FRQKHFLPHQWRV��VREUHWXGR�GRV�FRQKHFLPHQWRV�SRU�FXMD�GLIXVmR�D�HVFROD�p�

UHVSRQViYHO��/$-2/2���������

� (QWUH� DV� Do}HV� UHODFLRQDGDV� DR� FRQMXQWR� GH� SROtWLFDV� S~EOLFDV�� QR� kPELWR�

HGXFDFLRQDO�EUDVLOHLUR��R�*RYHUQR�)HGHUDO� WHP� LQYHVWLGR���SRU�PHLR�GR�31/'�� DSHQDV�

QR�TXH�VH�UHIHUH�D�/'V�GHVWLQDGRV�j�HGXFDomR�EiVLFD��(%���TXH�DEDUFD�RV�HQVLQRV�PpGLR�

H�IXQGDPHQWDO��YXOWRVDV�TXDQWLDV��FRPR�VH�SRGH�GHSUHHQGHU�GD�WDEHOD�DEDL[R��

7DEHOD����,QYHVWLPHQWR�HP�DTXLVLomR�GH�OLYURV�GLGiWLFRV�SHOR�*RYHUQR�)HGHUDO��SRU�DQR�
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�
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2� JUiILFR� DQWHULRU�� FRQVWUXtGR� D� SDUWLU� GRV� GDGRV� GLVSRQLELOL]DGRV� SHOR� )XQGR�

1DFLRQDO� GH� 'HVHQYROYLPHQWR� GD� (GXFDomR� �)1'(���� H[SUHVVD� RV� YDORUHV�� HP� UHDLV��

LQYHVWLGRV�HP�DTXLVLomR��GLVWULEXLomR�H�FRQWUROH�GH�TXDOLGDGH��DOpP�GH�RXWURV�FULWpULRV�

QmR�GLYXOJDGRV�QD�SiJLQD�FRQVXOWDGD��5HIHUHP�VH�DR�31/'�H�LQFOXL�R�SHUtRGR�GH������D�

������ 3DUD�R� LQWHUYDOR� FRQVLGHUDGR� ������������� R� WRWDO� LQYHVWLGR� DOFDQoRX� D� FLIUD�GH�

5������������������� &RPR� VH� Or�� DOJR� GD� RUGHP� GH� GH]� ELOK}HV� GH� UHDLV� TXH��

FRQYHQKDPRV�� YDORU� XP� WDQWR� FRQVLGHUiYHO�� SDUD� R� SHUtRGR� DQDOLVDGR�� R� TXH� FRQWULEXL�

SDUD�MXVWLILFDU�D�VXD�LQVHUomR�QR�WHRU�GH�QRVVDV�GLVFXVV}HV��

4XDQWR�j�DSDUHQWH�GLYHUJrQFLD�HQWUH�R�Q~PHUR�GH�H[HPSODUHV�H�R�TXDQWLWDWLYR�GH�

DOXQRV�EHQHILFLDGRV��DUULVFDPRV�XP�SDOSLWH�SDUD�H[SOLFi�OD��%DVWD�OHPEUDUPRV�TXH�FDGD�

FROHomR�GR�31/'�SRVVXL��HP�JHUDO��WUrV�YROXPHV��$OpP�GLVVR��FDGD�HVWXGDQWH��GH�FDGD�

VpULH��QRUPDOPHQWH�UHFHEH�XP�YROXPH��GH�FDGD�FROHomR�GH�FDGD�FRPSRQHQWH�FXUUULFXODU�

�GLVFLSOLQD��� ,VVR��HP�ODUJD�PHGLGD��SRGH�FRQWULEXLU�SDUD�D� OHLWXUD�GR�JUiILFR��H�RX��GD�

FRUUHVSRQGHQWH�WDEHOD��

e� QR� FRQWH[WR� JHUDO� GHVVD� UiSLGD� DSUHVHQWDomR�� SHUWLQHQWH� jV� SROtWLFDV� S~EOLFDV�

QDFLRQDLV� YROWDGDV� j� HGXFDomR�� YLQFXODGDV� DR� /'� H� DR� (QHP�� H� GDV� SRVVtYHLV�

FRQVHTXrQFLDV�GHVVDV�Do}HV�SROtWLFDV��HVSHFLDOPHQWH�QR�DPELHQWH�GR�HQVLQR�GH�&LrQFLDV�

�)tVLFD���TXH�VH�HQFRQWUD�LQVHULGD�D�SUHVHQWH�SHVTXLVD���

$�VHJXLQWH�VHomR�DSUHVHQWD�RV�REMHWRV�GH�HVWXGR��D�DVVHUWLYD��D�TXHVWmR�GH�SDUWLGD�

H�QRVVR�REMHWLYR�FHQWUDO��QHVWD�WHVH��

�

�� 2EMHWR�GH�HVWXGR��DVVHUWLYD��TXHVWmR�GH�SDUWLGD�H�REMHWLYDo}HV�
�

$�FRQWH[WXDOL]DomR�DSUHVHQWDGD�DFLPD�QRV�DX[LOLD�QD�SHUFHSomR�GH�TXH�R�GHEDWH�

D� GHVSHLWR� GDV� ILQDOLGDGHV� H� GDV� FRQFHSo}HV� GH� (0� SHUPDQHFH� HP� WUDQVLomR�� $�

QHFHVVLGDGH�GH�VH�SHQVDU�QD�FRQVWUXomR�GH�XP�SURMHWR�GH�(0��PDQWpP�VH�QD� LGHLD�GH�

VXSHUDU� D� IRUPDomR� GXDOtVWLFD� HVSHFtILFR�JHUDO�� QR� VHQWLGR� GH� GHVORFDU� VHXV� DWXDLV�

REMHWLYRV��YROWDGRV�SDUD�R�PHUFDGR�GH�WUDEDOKR��UXPR�jV�QHFHVVLGDGHV�GRV�WUDEDOKDGRUHV��

)UHQWH�D�HVVDV�ILQDOLGDGHV�H�FRQWUDGLo}HV�LQHUHQWHV�DR�(0��FRP�GHVWDTXH�D�HVVH�

GXDOLVPR� FRQWUDYHUWLGR�� ID]�VH� QHFHVViULR� SHQVDUPRV� QD� UHFRQVWUXomR� GH� VXDV�

REMHWLYDo}HV� H� GH� VHXV� DVSHFWRV� SULQFLSLROyJLFRV�� SHUPLWLQGR� R� GHVHQYROYLPHQWR� H� D�

IRUPDomR� UXPR� D� DEULU� SRVVLELOLGDGHV� TXH� FRQWHPSOHP� DV� YiULDV� H� PXOWLIDFHWDGDV�

QHFHVVLGDGHV� ±� WHFQRFLHQWtILFDV�� VRFLRFLHQWtILFDV�� VRFLRSROtWLFDV�� VRFLRFXOWXUDLV� H�
�������������������������������������������������
��'LVSRQtYHO�HP��(YROXomR�31/'��������D�����!��$FHVVR�HP�����VHW���������
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�

VRFLRHFRQ{PLFDV� ±� GRV� VXMHLWRV�� TXH� QHOH� VH� HQFRQWUDP��2� DFHVVR� DRV� FRQKHFLPHQWRV�

VRFLDO�H�KLVWRULFDPHQWH�FRQVWUXtGRV�GHYH�VHU�DVVHJXUDGR�D�SDUWLU�GH�XP�PRGHOR�GH�(0�

TXH�FRQVXEVWDQFLH�D�DPSOLDomR�GH�VXDV�ILQDOLGDGHV��D�SDUWLU�GD�LQVHUomR�H�DSUHHQVmR�GH�

HOHPHQWRV�GH�WHFQRORJLD�H�GH�KXPDQLVPR���

1HVVH� VHQWLGR�� HQWHQGHPRV�TXH�D�HVFROD� WHP�SDSHO� LPSUHVFLQGtYHO�GH�SURSLFLDU�

DPELHQWH�DGHTXDGR�DR�GHVHQYROYLPHQWR�GR�SHQVDPHQWR�DQDOtWLFR��UHIOH[LYR�H�FUtWLFR�SRU�

SDUWH� GRV� HVWXGDQWHV�� SRU� PHLR� GD� LPHUVmR� GHVWHV� QR� FRQWH[WR� WHyULFR�FRQFHLWXDO� GD�

&LrQFLD�� H� TXH� SHUPLWD� DUWLFXODo}HV� FRP� DVSHFWRV� VRFLDLV�� SROtWLFRV�� HFRQ{PLFRV��

WHFQROyJLFRV�H�DPELHQWDLV��,VVR��HP�ODUJD�PHGLGD��UHVJDWD�H�H[SOLFD�R�IDWR�GH��QD�GpFDGD�

GH�������D�HGXFDomR�FLHQWtILFD�WHU�FRPHoDGR�D�LQFRUSRUDU�LGHDLV�GR�PRYLPHQWR�&76�>D�

VHU�GLVFXWLGR�HP�XPD�GDV� VXEVHo}HV��GR�FDStWXOR��@��QD�SHUVSHFWLYD�GH�FRQWULEXLU�SDUD�

XPD�IRUPDomR�GR�HGXFDQGR��YROWDGD�SDUD�D�FLGDGDQLD��6$1726���������

3HVTXLVDV� QD� iUHD� GD� HGXFDomR� HP� &LrQFLDV� �(&�� WrP� GHIHQGLGR� R�

GHVHQYROYLPHQWR�GH�FRPSUHHQV}HV�DGHTXDGDV�DFHUFD�GD�QDWXUH]D�GD�&LrQFLD�FRPR�XPD�

GDV� PHWDV� LPSRUWDQWHV� SDUD� R� VHX� HQVLQR� �0,//$5�� 26%251(�� ������

%$57+2/20(:��26%251(��5$7&/,))(��������6$1'29$/���������$�QDWXUH]D�

GD� &LrQFLD�� HP� JHUDO�� RFXSD�VH� GH� TXHVW}HV� TXH� HQYROYHP� SUHVVXSRVWRV� ILORVyILFRV��

GHVHQYROYLPHQWRV�H�FRQVWUXo}HV�FRQFHLWXDLV�HP�&LrQFLDV��YDORUHV�FRQVHQVXDLV�GHQWUR�GD�

FRPXQLGDGH� FLHQWtILFD�� DOpP� GH� FDUDFWHUtVWLFDV� GR� FRQKHFLPHQWR� FLHQWtILFR� �5<$1��

$,.(1+($'�� ������ 76$,�� /,8�� ������� $OLDGR� D� LVVR�� VHU� LQWHOHFWXDOPHQWH�

LQGHSHQGHQWH�VLJQLILFD�DYDOLDU�D�VROLGH]�GD�MXVWLILFDWLYD�SURSRVWD�SDUD�XPD�DILUPDomR�GH�

FRQKHFLPHQWR��$,.(1+($'���������

&RPR�PHWD�UHFRQKHFLGDPHQWH�LPSRUWDQWH�SDUD�D�HGXFDomR�FLHQWtILFD��DSDUHFH�R�

GHVHQYROYLPHQWR� GD� FDSDFLGDGH� GH� DQiOLVH� H� WRPDGD� GH� GHFLV}HV� SRQGHUDGDV� VREUH�

TXHVW}HV�VRFLRFLHQWtILFDV��46&���$$$6��������2(&'���������0LOODU�H�2VERUQH��������

GHVWDFDP�TXH�D�(&�GHYH�DX[LOLDU�DV�SHVVRDV�D� UHVSRQGHUHP�FULWLFDPHQWH� D�SUREOHPDV��

LQFOXVLYH� DTXHOHV� YHLFXODGRV� HP� UHSRUWDJHQV� PLGLiWLFDV�� j� OX]� GH� XPD� GLPHQVmR�

FLHQWtILFD��

5HLV�H�*DOYmR��������UHDOL]DUDP�XP�HVWXGR�DFHUFD�GRV�IDWRUHV�TXH�LQIOXHQFLDP�D�

UHDOL]DomR� GH� DWLYLGDGHV� GH� GLVFXVVmR� GH� 46&� FRQWURYHUVDV�� (P� XP� GRV� FDVRV�

HVWXGDGRV��RV�DXWRUHV� LGHQWLILFDUDP�YiULRV� IDWRUHV�TXH�FRQWULEXHP�SDUD�R� LQVXFHVVR�GH�

XPD�GLVFXVVmR�SRWHQFLDOPHQWH�LQWHUHVVDQWH�VREUH�DV�UHODo}HV�HQWUH�FLrQFLD��WHFQRORJLD�H�

VRFLHGDGH�� QR� FRQWH[WR� GD� VDOD� GH� DXOD� GH� FLrQFLDV�� HP� JHUDO� UHODFLRQDGRV� DR� IDWR� GH�



DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϰϭ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

HQWHQGHU������R�FXUUtFXOR�FRPR�XP�FRQMXQWR�GH�FRQWH~GRV������D�LQWHUDomR�QD�VDOD�GH�DXOD�

FRPR�UHFLWDomR�GH�WLSR�SHUJXQWD�UHVSRVWD��H�����R�VXFHVVR�HGXFDWLYR�FRPR�REWHQomR�GH�

FODVVLILFDo}HV�HOHYDGDV�HP�WHVWHV�H�H[DPHV��TXH�OHYDP�R�SURIHVVRU�D�HQFDUDU�D�GLVFXVVmR�

FRPR�XPD�VLWXDomR�GLItFLO�GH�FRQWURODU��TXH�GHVSHUGLoD�WHPSR�H�HVIRUoR��LQGLVSHQViYHLV�

DR�³FXPSULPHQWR´�GR�FXUUtFXOR��

7UDEDOKRV�RXWURV�WrP�DSRQWDGR�GHVGREUDPHQWRV�QHJDWLYRV�GRV�H[DPHV�QDFLRQDLV��

LQFOXLQGR�LWHQV�H�DWLYLGDGHV�TXH�JXDUGDP�HYHQWXDO�UHODomR�FRP�DV�SURYDV�GHVVHV�H[DPHV�

�0,//$5�� 26%251(�� ������ /(9,1621�� 7851(5�� ������ /2&.�� ������� (P�

VLVWHPDV� HGXFDFLRQDLV� RULHQWDGRV� H� LPSXOVLRQDGRV� SHOR� VXFHVVR� HP� H[DPHV� HP� ODUJD�

HVFDOD� H� GHVVD� QDWXUH]D�� GRFHQWHV� FRVWXPDP� GDU� SRXFD� UHOHYkQFLD� D� WHPDV� RX� D�

DWLYLGDGHV�GHVYLQFXODGRV�GH�TXHVW}HV� �RX� LWHQV��SUHVHQWHV�HP�SURYDV�GHVVH� WLSR��'HVWD�

IRUPD�� D� SUiWLFD� GRFHQWH� WHQGH� D� SULRUL]DU� DVSHFWRV� GHVVDV� DYDOLDo}HV� IRFDGRV� QD�

SHUVSHFWLYD�GH�FRQFHLWRV��GHILQLo}HV�H�IDWRV�PHUDPHQWH�PHPRUL]DGRV��5(,6��*$/92��

��������

(P� GHFRUUrQFLD� GHVVHV� DSRQWDPHQWRV�� SHUFHEHPRV� R� UHFHLR� GR� SURIHVVRU� HP�

UHODomR�j� IDOWD�GH�FRQWUROH�GDV� DWLYLGDGHV�FRP�SURSyVLWRV�GH�DVSHFWRV�FRQWHXGLVWDV��GH�

SDGU}HV� HQJHVVDGRV� TXH� IRPHQWDP� D� PHPRUL]DomR� GHVVHV� FRQWH~GRV�� GH� HYLGHQWHV�

LQIOXrQFLDV� GRV� UHVXOWDGRV� DXIHULGRV� HP� WHVWHV� H� H[DPHV� TXH�� ODPHQWiYHO� H�

UHFRUUHQWHPHQWH��QRV�PHLRV�GH�FRPXQLFDomR�� WrP�VH�SUHVWDGR�j�GLYXOJDomR�GH�UDQNLQJ�

GH� HVFRODV�� $OpP� GLVVR�� >R� TXH� p� SLRU@� j� DSURSULDomR� GHVVHV� UHVXOWDGRV� SRU�

HVWDEHOHFLPHQWRV�HVFRODUHV�FRPR�PHGLGD�HILFLHQWH�>LQJrQXD�SDUD�XQV��PDV�QDGD�LQJrQXD�

SDUD� RXWURV�� HP� IXQomR� GRV� LQWHUHVVHV� HQYROYLGRV@� GR� TXH� VHULD� ³HIHLWR�HVFROD´�

�)(552��)(51$1'(6��������H�³HVFROD�HILFD]´��0257,025(��������085,//2��

�������$VVLP��TXHU�TXHLUDPRV�RX�QmR��D�GLYXOJDomR�GH�UDQNLQJ�DFDED�SRU�ILJXUDU��SDUD�

RV�SURIHVVRUHV�HP�VHUYLoR�H�RX��HVWXGDQWHV��HVSpFLH�GH�LQVWUXPHQWR�GH�SUHVVmR��

/HPEUDPRV� TXH� R� ³HIHLWR�HVFROD´� p� XP� FRQFHLWR� �YDOXH� DGGHG�� FXMD� RULJHP�

DGYpP�GDV�&LrQFLDV�(FRQ{PLFDV�H�IRL��
�
DGDSWDGR� H� LQFOXtGR� QR� MDUJmR� GH� SROtWLFRV�� MRUQDOLVWDV�� JHVWRUHV� GH�
HVFRODV�� SURIHVVRUHV�� HWF�� QD� GpFDGD� GH� ��� �PRYLPHQWR� LQLFLDGR� QR�
5HLQR�8QLGR�� SDUD� H[SUHVVDU� XPD� IRUPD�PDLV� DGHTXDGD� GH�PHGLomR�
GRV� UHVXOWDGRV� HVFRODUHV� GRV� DOXQRV� H�� DVVLP�� D� TXDOLGDGH� GD� VXD�
HGXFDomR��)(552��)(51$1'(6��������S������
�

$� SURSyVLWR� GHVVH� UDFLRFtQLR�� QmR� SRGHPRV� SHUGHU� GH� YLVWD� TXH� QR� FDPSR�

HGXFDFLRQDO�� SRU� YiULDV� UD]}HV�� LQWHUHVVD� GLVFXWLU� HOHPHQWRV� LPSRUWDQWHV� H� LQGLFDGRUHV�
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�

TXH� DVVHJXUHP� FRQWRUQRV� GD� TXDOLGDGH� >GD� HGXFDomR@�� PDUFDGDPHQWH� UHODFLRQDGRV� j�

DYDOLDomR��(VVHV�FRQWRUQRV�GHYHP�VDWLVID]HU�RV�FULWpULRV�HVWDEHOHFLGRV�SHODV�DJrQFLDV�GH�

ILQDQFLDPHQWR� LQWHUQDFLRQDO� H� TXH�� QR� SUHVHQWH� HVWXGR�� Gi�VH� QR� FRQWH[WR� GD� SHVTXLVD�

HGXFDFLRQDO�� GHVWLQDGRV� D� VXEVLGLDU� WRPDGDV�GH� GHFLVmR�SDUD� Do}HV� IXWXUDV�� QR� kPELWR�

SROtWLFR���

1R� GLDSDVmR� GR� LQVWLWXWR� GDV� DYDOLDo}HV� H[WHUQDV� j� HVFROD�� LQVHUH�VH� R� ([DPH�

1DFLRQDO�GR�(QVLQR�0pGLR��(QHP���&RPR�GLVFXWLUHPRV�PDLV�GHWLGDPHQWH�QR�FDStWXOR����

HVVH�H[DPH�WHP�LQGX]LGR�PXGDQoDV�QD�³YLGD´�GR�DPELHQWH�HVFRODU��VREUHWXGR�QD�VDOD�GH�

DXOD��FRP�LQFRUSRUDo}HV�j�SUiWLFD�GH�HQVLQR��,VVR�QRV�SDUHFH�GHFRUUHU�GH�YiULRV�DVSHFWRV�

HQWUH� RV� TXDLV� GHVWDFDPRV�� QR� %UDVLO�� R� IDWR� GH� R� H[DPH� WHU� VH� UHYHODGR� FRPR� XPD�

LPSRUWDQWH� IRUPD� DOWHUQDWLYD� GH� DFHVVR� DR� HQVLQR� VXSHULRU� EUDVLOHLUR�� PRYLPHQWDQGR�

~OWLPD� H� GLUHWDPHQWH� >VHP� PHQVXUDU� RV� LQGLUHWDPHQWH� HQYROYLGRV�� FRPR� IDPLOLDUHV� H�

GLYHUVRV� DWRUHV� HGXFDFLRQDLV@�� FHUFD� GH� QRYH� PLOK}HV� GH� HVWXGDQWHV�� GD� VRFLHGDGH�

EUDVLOHLUD��

$OpP�GLVVR��LQHJiYHO�TXH�QR�FRQWH[WR�HGXFDFLRQDO��R�/LYUR�'LGiWLFR��/'��RFXSD�

OXJDU�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�HQVLQR�GH�&LrQFLDV��YH]�TXH�

TXDVH� VHPSUH� VH� UHYHOD� FRPR� ~QLFR� PDWHULDO� GH� DSRLR� DR� SURIHVVRU� H� DR� DOXQR�

�9$6&21&(/26��62872����������

$QWH�R�H[SRVWR��HOHJHPRV�FRPR�REMHWRV�GH�HVWXGR��GXDV�LPSRUWDQWHV�Do}HV�GR�

JRYHUQR�GHFRUUHQWHV��SRU�yEYLR��GDV�SROtWLFDV�S~EOLFDV������R�(QHP��H�����R�OLYUR�GLGiWLFR�

GH�)tVLFD��/')���1HVWD�WHVH��HVVHV�REMHWRV�VH�GHVWDFDP�FRP�D�ILQDOLGDGH�GH�QRV�SHUPLWLU�

LGHQWLILFDU�VH�HVVDV�Do}HV�WrP�³FKHJDGR´�HP�HVFRODV�S~EOLFDV�HVWDGXDLV�GH�QtYHO�PpGLR��

QR�TXH�GL]� UHVSHLWR� D�SUHVVXSRVWRV�GD� HGXFDomR�&LrQFLD�7HFQRORJLD�6RFLHGDGH� �&76���

HVSHFLDOPHQWH�� j� SRVVLELOLGDGH� GH� VH� GHVHQYROYHU� GLVFXVV}HV� GH�46&�� QR� FRQWH[WR� GD�

VDOD�GH�DXOD�GH�)tVLFD��D�SDUWLU�GH�WHPDV�VRFLRFLHQWtILFRV��76&��SUHVHQWHV�SRWHQFLDOL]DGRV�

HP� �RX� TXH� HPHUJHP� GH�� LWHQV� GR� (QHP� H� HP� WH[WRV� GRV� ��� /')�� DSURYDGRV� SHOR�

31/'�������

2UD�� WHPRV� XPD� SROtWLFD� QDFLRQDO� YROWDGD� SDUD� D� (GXFDomR� H� FRP� Do}HV� WLGDV�

FRPR�GHILQLGDV�SRU�PHLR�GH�GRFXPHQWRV�RILFLDLV�� DOpP�GH� OHLV��TXH�VH� UHODFLRQDP�DRV�

SURSyVLWRV� GR�(QHP� H� GR� 31/'�� HQWUH� RXWURV�� (VVDV� Do}HV� H� DV� SHVTXLVDV� QD� iUHD� GH�

HQVLQR�GH�� H�GD� HGXFDomR�HP�&LrQFLDV�� DSUHVHQWDP�VH� DUWLFXODGDV�QR� VHQWLGR�GH�� HQWUH�

RXWURV��DSRQWDU�TXH�HOHPHQWRV�GD�HGXFDomR�&76�GHYHP�VHU�OHYDGRV�DR�DPELHQWH�GD�VDOD�

GH� DXOD�� (P� FRQWUDSRQWR�� DXWRUHV� FKDPDP� D� DWHQomR� GD� FRPXQLGDGH� FLHQWtILFD� GHVVD�
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iUHD��SDUD�DV�GLILFXOGDGHV�GH�VH�WUDEDOKDU�DVSHFWRV�LPSRUWDQWHV�GD�HGXFDomR�&76��FRPR�

QR� FDVR� GH� GLVFXVV}HV� GDV� 46&�� QHVVDV� DXODV� �0$57Ë1(=�3e5(=�� &$59$/+2��

��������

$SHVDU� GH� D� OLWHUDWXUD� UHFRPHQGDU� IRUWHPHQWH� D� VXD� XWLOL]DomR� HP� DXODV� GH�

&LrQFLDV�� FRQVLGHUDPRV� RV� VHJXLQWHV� DVSHFWRV�� ���� D� LPSRUWkQFLD� GR� /'�� DPSODPHQWH�

GHIHQGLGD�SRU�SHVTXLVDGRUHV������R�VHX�DFHVVR�DVVHJXUDGR�SHODV�SROtWLFDV�S~EOLFDV��FRP�

GHVWDTXH�DR�31/'�� ����R� H[SUHVVLYR�Q~PHUR�GH� HQYROYLGRV� �HVWXGDQWHV�� SURIHVVRUHV� H�

RXWURV�� FRP� R� (QHP�� H� ���� VHXV� LPSDFWRV� QD� ³YLGD´� GD� HVFROD�� 3DUWLQGR� GHVVHV�

SUHVVXSRVWRV� H� D� GLILFXOGDGH� SDUD� VH� WUDEDOKDU� GLVFXVV}HV� GH� 46&�� DILUPDPRV� HP�

SULPHLUR�SODQR�� D� WtWXOR� GH�DVVHUWLYD�� TXH� HVVD�GLILFXOGDGH�� D� VHU�GHVPRQWDGD� WHyULFD� H�

HPSLULFDPHQWH��SRGH�VHU�PLQLPL]DGD���

(QWHQGHPRV�LVVR�VHMD�SRVVtYHO��QD�PHGLGD�HP�TXH�HVWDEHOHFHPRV�WULOKDV�SDUD�TXH�

R� SURIHVVRU� HP� VHUYLoR� SRVVD� WUDEDOKi�ODV� D� SDUWLU� GH� 76&� LGHQWLILFDGRV� �RX� FRP�

SRWHQFLDO�SDUD�LVVR���HP�PDWHULDLV��/')�H�LWHQV�GR�(QHP��GH�IiFLO�DFHVVR��&RPXPHQWH�

HVVHV�PDWHULDLV�VmR�XWLOL]DGRV�QR�SODQHMDPHQWR�GH�DXODV��GDGR�TXH�QRV�SDUHFHP�IDOVHDU�D�

UHDOLGDGH�GR�FRQWH[WR�GR�DPELHQWH�HVFRODU��D�SDUWLU�GD�IRUPD�FRPR�SURSRPRV�>WUDEDOKDU�

76&�LGHQWLILFDGRV��DQDOLVDGRV�H�GHVFULWRV@���

1D�VHTXrQFLD�GHVVD�DVVHUWLYD�LQLFLDO��FUHPRV�TXH�D�XWLOL]DomR�GH�46&�WHP�VLGR�

DOYR� GH� LQWHUHVVHV�� QR� PtQLPR� GHVHQFRQWUDGRV�� HQWUH� R� TXH� GHIHQGHP� H� DSRQWDP� RV�

SHVTXLVDGRUHV�� H[HFXWRUHV� �SURIHVVRUHV� HP� VHUYLoR�� H� GHVWLQDWiULRV� �HGXFDQGRV��� (VVHV�

GHVHQFRQWURV�SRGHP�VXUJLU�SHOD�IDOWD�GH�DFHVVR�DR�TXH�YHQKD�D�VHU�46&��76&��RX�SHOD�

IDOWD� GH� VXD� LGHQWLILFDomR�� H�RX�� DWp� PHVPR� SHOD� IRUPDomR� GR� SURIHVVRU� HVWDU�� DLQGD��

YROWDGD�PDLV�SDUD�DV�HVSHFLILFLGDGHV�GH�VXD�iUHD�GH�DWXDomR��RX�VLPSOHVPHQWH�SRU�QmR�

SRVVXLU�IRUPDomR��

$TXL�UHVLGH�QRVVD�FUHQoD�GH�TXH�SRGHPRV��FRP�HVWD�WHVH��WUD]HU�FRQWULEXLo}HV�QR�

VHQWLGR�GH�DYDQoDUPRV�QHVVD�ODFXQD��DR�WRUQDU�DFHVVtYHO�S~EOLFR�HOHPHQWRV�TXH�DX[LOLHP�

R�SURIHVVRU�GH�)tVLFD�HP�VHUYLoR�D�WUDEDOKi�ODV�D�SDUWLU�GH�76&��&UHPRV�QD�SRVVLELOLGDGH�

GH�RSRUWXQL]DU�D�IXQGDPHQWDomR�GR�WUDEDOKR�GR�SURIHVVRU��QD�DERUGDJHP�GH�46&��YHU��

SRU�H[HPSOR��/(9,1621��������28/721��',//21��*5$&(���������

3DUD�DWLQJLU�HVVH�LQWHQWR��IRUPXODPRV�D�VHJXLQWH�TXHVWmR�GH�SDUWLGD�SHUWLQHQWH��

TXH�LQGLFDGRUHV�QRV�LWHQV�GR�(QHP��HP�WH[WRV�GRV�/')��H�QR�GLVFXUVR�GH�SURIHVVRUHV�GH�

)tVLFD�� SHUPLWHP�QRV� LGHQWLILFDU� H� VLVWHPDWL]DU�SRVVtYHLV� DUWLFXODo}HV�GH�GLVFXVV}HV�GH�

76&��QR�FRQWH[WR�GD�VDOD�GH�DXOD"�

'HVGREUDPRV�HVWD�TXHVWmR�GH�SDUWLGD�QDV�WUrV�TXH�VH�VHJXHP���
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L�� 'H� TXH� IRUPD� LWHQV� GH� )tVLFD� GR� (QHP� ������������ SRGHP� SRWHQFLDOL]DU�

GLVFXVV}HV��D�SDUWLU�GH�76&��QR�DPELHQWH�GD�VDOD�GH�DXOD"�

LL�� 'H�TXH�IRUPD�RV�/')�DSURYDGRV�SHOR�31/'������DWXDP�FRPR�YHLFXODGRUHV�

GH�76&"��

LLL�� 'H�TXH�IRUPD�DV�SROtWLFDV�HGXFDFLRQDLV�YLQFXODGDV�DR�/')�H�DR�(QHP��j�OX]�

GH�76&��WrP�FKHJDGR�HP�HVFRODV�S~EOLFDV�HVWDGXDLV�GH�(0��GD�PLFURUUHJLmR�

VHOHFLRQDGD�� SRU� PHLR� GD� SUiWLFD� GH� SURIHVVRUHV� GH� )tVLFD� HP� VHUYLoR�� GH�

DFRUGR�FRP�R�VHX�GLVFXUVR"�

3UHRFXSDPR�QRV�� HQWmR�� HP� DQDOLVDU�� HVSHFLILFDPHQWH�� RV� ��� /')�� SDUD� HVVH�

QtYHO� GH� HVFRODUL]DomR�� FRQVWDQWHV� GRV� *XLDV� GR� /LYUR� 'LGiWLFR� ±� 31/'� GH� ������

$YDOLDPRV� H� LGHQWLILFDPRV� DVSHFWRV� HVSHFtILFRV� GHVVHV�/')�� UHODFLRQDGRV� DRV� REMHWRV�

GH�FRQKHFLPHQWR��2&���PDLV�IUHTXHQWHV�QR�(QHP��SHUWLQHQWHV�j�0DWUL]�GH�5HIHUrQFLD�GH�

&LrQFLDV�GD�1DWXUH]D�H�VXDV�7HFQRORJLDV��05&17���FRP�rQIDVH�QD�DQiOLVH�GH�LWHQV�GH�

)tVLFD� SUHVHQWHV� QDV� HGLo}HV� YiOLGDV� GR� H[DPH�� GH� ����� D� ������ FRP� SRWHQFLDO� SDUD�

WUDEDOKDU�GLVFXVV}HV�D�SDUWLU�GH�76&�D�HOHV�YLQFXODGRV��

&RPR� UHIOH[R� QD� VDOD� GH� DXOD�� GHVVH� OHYDQWDPHQWR� UHDOL]DGR� QDV� HGLo}HV� GR�

(QHP� H� QRV� /')�� DPERV� EDVWDQWH� XWLOL]DGRV� SHOR� SURIHVVRU� HP� VHUYLoR�� WDQWR� QR�

SODQHMDPHQWR�GDV�DXODV�GH�)tVLFD��FRPR�QR�WUDQVFRUUHU�GHODV��WDO�FRPR�RV�QRVVRV�GDGRV�

VLQDOL]DP�DGLDQWH��DFUHGLWDPRV�SRVVLELOLWDU�XPD�PDLRU�DSUR[LPDomR�HQWUH�R�TXH�DSRQWDP�

DV�SHVTXLVDV�HP�(&��j�OX]�GH�GLVFXVV}HV�GH�46&�H�D�VXD�GLILFXOGDGH�GH�LPSODQWDomR��

2�REMHWLYR�FHQWUDO�IRL��HQWmR��LGHQWLILFDU�H�DQDOLVDU��HP�LWHQV��RX�TXHVW}HV��GH�

)tVLFD�� GDV� HGLo}HV� YiOLGDV� GR� (QHP� GH� ����� D� ������ H� QRV� ��� /')� DSURYDGRV� SHOR�

31/'�������SRWHQFLDOLGDGHV�SDUD�VH�WUDEDOKDU�76&��D�ILP�GH�DPSOLDUPRV�R�Q~PHUR�GH�

IRQWHV� H� GH� JrQHURV� WH[WXDLV�� GHVVD� QDWXUH]D�� FRPR� DOWHUQDWLYDV� YLiYHLV� �H� GH� IiFLO�

DFHVVR��� QD� SHUVSHFWLYD� GH� FRQWULEXLU� SDUD� D� HIHWLYD� LPSOHPHQWDomR� GH� GLVFXVV}HV� GH�

46&��QR�HQVLQR�GH�)tVLFD��HP�FRQWUDSRVLomR�j�FRUUHVSRQGHQWH�GLILFXOGDGH��

1D�SUy[LPD�VHomR�DSUHVHQWDPRV�HOHPHQWRV�TXH� MXVWLILFDP�R�GHVHQYROYLPHQWR�

GHVWH�HVWXGR��H�WDPEpP�PHQFLRQDPRV�DOJXQV�GH�VHXV�FRQWULEXWRV�j�iUHD��

�

�� -XVWLILFDWLYD�H�FRQWULEXLo}HV�
�

(P� FRQVRQkQFLD� DR� WRGR� H[SRVWR�� HQFRQWUDPRV� MXVWLILFDWLYD� SDUD� R�

GHVHQYROYLPHQWR�GD�SUHVHQWH�SHVTXLVD�� WRPDQGR�VH�EDVLFDPHQWH�TXDWUR�GLPHQV}HV�TXH�

HQYROYHP�D�SUREOHPiWLFD�UHODFLRQDGD�j�HVFROD�S~EOLFD�HVWDGXDO�GH�HQVLQR�PpGLR������D�
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SUHVHQoD�RX�QmR�GH�WH[WRV�TXH�SRVVLELOLWHP�WUDEDOKDU�76&��QRV�/')��TXDQWR�j�LGHLD�GH�VH�

IRUPDU� FLGDGmRV� FUtWLFRV�� FDSD]HV� GH� WRPDU� GHFLV}HV� H� LQWHUYLU�� FRQYHQLHQWHPHQWH�� QR�

PHLR� HP� TXH� YLYHP�� ���� D� SUHVHQoD� GH� LWHQV� TXH� FRQWHPSOHP� DVSHFWRV� GH� QDWXUH]D�

VRFLRFLHQWtILFD��QDV�HGLo}HV�DSOLFDGDV�H�YiOLGDV�GR�(QHP��SDUD�R�SHUtRGR�DQDOLVDGR��H�R�

UHIOH[R�GLVVR�QD�VDOD�GH�DXOD������R�IDWR�GH�R�(QHP��FDGD�YH]�PDLV��FRQILJXUDU�VH�FRPR�

IRUPD�GH� DFHVVR� jV�YDJDV�GH� HQVLQR� VXSHULRU�S~EOLFR�QR�SDtV�� H�TXH�� QmR�DSHQDV��PDV�

WDPEpP� SRU� LVVR�� LQGX]� UHHVWUXWXUDomR� GRV� FXUUtFXORV� H� LPSDFWD�� GH� DOJXPD� IRUPD�� D�

³YLGD´�GD�HVFROD��H�����D�LQHJiYHO�H�LPSRUWDQWH�UHOHYkQFLD�GR�/'��QR�SODQHMDPHQWR�H�QD�

H[HFXomR�GH�DWLYLGDGHV�GH�HQVLQR�DSUHQGL]DJHP��

$LQGD�� GLDQWH� GR� TXH� DSUHVHQWDPRV� DFLPD�� YDOH� UHVVDOWDU� TXH� D� HVFROKD� GHVVDV�

WHPiWLFDV�� YLQFXODGDV� jV� SROtWLFDV� S~EOLFDV�� FRPR� DYDOLDomR� H[WHUQD� H� /'�� WrP� VLGR�

FHQWUDLV�QR�GHEDWH�DFDGrPLFR��HP�HGXFDomR�HP�&LrQFLDV��QR�%UDVLO�H�HP�RXWURV�SDtVHV��

$VSHFWRV� FRPR� UHOHYkQFLD� VRFLDO� H� GHVGREUDPHQWRV� QD� HGXFDomR� EiVLFD�� LGHQWLILFDU�

OLPLWDo}HV�� DOFDQFHV� H� SRVVLELOLGDGHV� GHVVDV� SROtWLFDV� QDFLRQDLV�� LQFOXVLYH� UXPR� j�

GHPRFUDWL]DomR�GH�DFHVVR�DR�HQVLQR�VXSHULRU��UHLWHUDP�HVVDV�RSo}HV�WHPiWLFDV��

&RPR� FRQWULEXLo}HV� TXH� HPDQDUDP� GD� LQWHUSUHWDomR� GRV� GDGRV� FROHWDGRV� H�

JHUDGRV��QD�WHVH��DQXQFLDPRV�GHQXQFLDPRV�LQGLFDGRUHV�SDUD��H�FRP��HQFDPLQKDPHQWRV�

QR�VHQWLGR�GH�PHOKRUDU�H� LQWHQVLILFDU�D�HIHWLYDomR�GR�TXH�D� OHJLVODomR��RV�GRFXPHQWRV�

SHUWLQHQWHV�H�D�OLWHUDWXUD�HGXFDFLRQDLV�DSRQWDP�DFHUFD�GH�VH�LPSOHPHQWDU��QR�FHQiULR�GD�

HGXFDomR� FLHQWtILFD�� DR� TXDO� D� )tVLFD� VH� LQVHUH�� RV� IXQGDPHQWRV� GD� HGXFDomR� &76��

HVSHFLDOPHQWH�GDV�GLVFXVV}HV�GH�46&��

1D� SUy[LPD� VHomR� GLVFRUUHUHPRV� VREUH� D� PHWRGRORJLD�� R� PpWRGR� H� RV�

SURFHGLPHQWRV�XWLOL]DGRV��

�

�� 'HOLQHDPHQWR�GD�SHVTXLVD�
�

'R�SRQWR�GH�YLVWD�PHWRGROyJLFR��DGRWDPRV�DV�HGLo}HV�YiOLGDV�GR�(QHP�������

������H�RV�/')�DSURYDGRV�SHOR�31/'�������DOpP�GH�DUWLJRV�LGHQWLILFDGRV�SRU�PHLR�GH�

GHVFULWRUHV�YLQFXODGRV�DR�WHUPR�³VRFLRFLHQWtILFR´��SXEOLFDGRV�HP�SHULyGLFRV�QDFLRQDLV�H�

LQWHUQDFLRQDLV�FRP�R�LQWXLWR�GH�GHVHQYROYHU�XP�HVWXGR�H[SORUDWyULR��

'HILQLPRV�FRPR�FDPSR�GD�SHVTXLVD�TXDOLWDWLYD��HVFRODV�S~EOLFDV�GR�LQWHULRU�GH�

XPD�GDV�XQLGDGHV�GD�IHGHUDomR��8)��SHUWLQHQWH�DR�&HQWUR�2HVWH�EUDVLOHLUR��FXMR�ORFXV�p�

FRQVWLWXtGR� SRU� VHLV� FLGDGHV�� FRP� HVFRODV� YLQFXODGDV� H� MXULVGLFLRQDGDV� D� XPD�
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VXEVHFUHWDULD� UHJLRQDO� GH� HVWDGR� GH� HGXFDomR�� GH� XPD� GDV� PLFURUUHJL}HV� GDTXHOD� 8)�

VHOHFLRQDGD��

2XWUDV� YR]HV� FRPR� D� GH� SURIHVVRUHV� GDV� ��� HVFRODV� S~EOLFDV� HVWDGXDLV�

VHOHFLRQDGDV�IRUDP�FRQYLGDGDV�D�GDU�DV�VXDV�FRQWULEXLo}HV��GLDQWH�GH�VXDV�LPSRUWkQFLDV�

QR� FRQWH[WR� RSHUDFLRQDO� GR� DPELHQWH� HVFRODU� H� TXH� H[SHULHQFLDP��PXLWR� GH� SHUWR�� RV�

SRVVtYHLV�HIHLWRV�GH�Do}HV�UHODFLRQDGDV�DRV�REMHWLYRV�GD�SHVTXLVD��&RPR�LQVWUXPHQWRV��

HOHJHPRV� TXHVWLRQiULRV� VHPLDEHUWRV� H� HQWUHYLVWD� VHPLHVWUXWXUDGD� TXH� IRUDP� DSOLFDGRV�

DRV� VXMHLWRV� GD� SHVTXLVD�� DOpP� GH� UHFRUUHUPRV� jV� SURYDV� GDV� HGLo}HV� GR� H[DPH� H� DRV�

/')��DPERV��REMHWRV�GH�QRVVD�DQiOLVH�GRFXPHQWDO��

1HVWD� WHVH�� R� SULQFtSLR� TXH� SUHVLGLX� R� HVWXGR� IRL� R� GH� FRQVLGHUDU�� QR� FRQMXQWR�

FRQWUDGLWyULR�GD�QHFHVVLGDGH�DSRQWDGD�SHODV�SHVTXLVDV��GH�OHYDU�GLVFXVV}HV�GH�76&�SDUD�

D�VDOD�GH�DXOD��H�D�GLILFXOGDGH�GH�VXD�LPSOHPHQWDomR��IDFH�jV�WHQV}HV��DRV�FRPSURPLVVRV��

jV� LQVWUXPHQWDOLGDGHV�� jV� SUi[LV� SROtWLFDV� H� jV� ILQDOLGDGHV�� SDUD� TXHVWLRQi�ODV� H�

LGHQWLILFi�ODV�j�OX]�GH�XP�UHIHUHQFLDO�WHyULFR�H�WDPEpP�LGHROyJLFR�GR�SHVTXLVDGRU��

'HVFUHYHPRV�� D� VHJXLU�� D� RUJDQL]DomR� WHPiWLFD� GD� WHVH�� HVWUXWXUDGD� HP� TXDWUR�

FDStWXORV�� D� LQWURGXomR�� DV� FRQVLGHUDo}HV� H� SHUVSHFWLYDV� H�� DR� ILQDO� GR� WH[WR�� DV�

UHIHUrQFLDV�H�RV�GRFXPHQWRV�DQH[RV��

$�LQWURGXomR�IRL�GLYLGLGD�HP�VHo}HV�TXH�SHUPLWHP�DR�OHLWRU�XP�SULPHLUR�FRQWDWR�

FRP�RV�SURSyVLWRV�H�DV�SULQFLSDLV�HWDSDV�GD� LQYHVWLJDomR��1HOD�p�SRVVtYHO� LGHQWLILFDU�R�

FRQWH[WR� H� D� SUREOHPiWLFD�� R� SUREOHPD�� R� REMHWR� GH� HVWXGR�� D� TXHVWmR� GH� SDUWLGD�� RV�

REMHWLYRV��D�MXVWLILFDWLYD��RV�DVSHFWRV�H�RV�SURFHGLPHQWRV�LQYHVWLJDWLYRV��FRP�DV�HWDSDV�

GR�GHOLQHDPHQWR�GD�SHVTXLVD��

1R�FDStWXOR�,�GHVFUHYHPRV�RV�HOHPHQWRV�WHyULFR�IXQGDQWHV�GD�WHVH��DSUHVHQWDQGR��

FRP�EDVH�HP�XPD� UHYLVmR�GD� OLWHUDWXUD�TXH�QRV�SHUPLWLX�DSRQWDU�R�TXDGUR� WHyULFR��QD�

iUHD�GD�(GXFDomR�&76�H�GH�WHPDV�VRFLRFLHQWtILFRV��GH�SHVTXLVDV�VREUH�R�OLYUR�GLGiWLFR�

QRV�FRQWH[WRV�LQWHUQDFLRQDO�H�QDFLRQDO��DVSHFWRV�UHODFLRQDGRV�DR�(QHP�H�VXDV�UHODo}HV�

FRP�76&��DOpP�GH�YHLFXODUPRV�HOHPHQWRV�SHUWLQHQWHV�H�GH�LQWHUHVVH�DR�HVWXGR��VREUH�R�

(QHP� H� R� /')�� UHODFLRQDGRV� D� PDQLIHVWRV�� UHFRPHQGDo}HV� GH� HQWLGDGHV� FLHQWtILFDV��

PXQGR�DIRUD��OHLV��GRFXPHQWRV�RILFLDLV�H�RXWURV�SHUWLQHQWHV�DR�HVWXGR�HP�FRPHQWR��

1R�FDStWXOR�,,��HQFRQWUDP�VH�RV�FRQVWLWXLQWHV�WUD]LGRV�SDUD�D�HODERUDomR�HPStULFD�

GR�HVWXGR��1HOH��GHGLFDPR�QRV�j�GHVFULomR�GRV�SURFHGLPHQWRV�LQYHVWLJDWLYRV�XWLOL]DGRV�

DR�ORQJR�GD�SHVTXLVD��
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1R� FDStWXOR� ,,,�� GLVFRUUHPRV� VREUH� D� DQiOLVH�� GLVFXVVmR� H� GHVFULomR� GRV� GDGRV�

FROHWDGRV�H�JHUDGRV��UHODWLYRV�DRV�LWHQV�VHOHFLRQDGRV�GH�)tVLFD��GR�(QHP��������������

1R� FDStWXOR� ,9�� GLVFRUUHPRV� VREUH� D� DQiOLVH�� GLVFXVVmR� H� GHVFULomR� GRV� GDGRV�

FROHWDGRV� H� JHUDGRV�� UHODWLYRV� DRV� FDStWXORV� VHOHFLRQDGRV�� GDV� ��� FROHo}HV� GH� /')��

DSURYDGDV�SHOR�31/'�������

1DV�FRQVLGHUDo}HV�H�SHUVSHFWLYDV�HOHQFDPRV�RV�SULQFLSDLV�UHVXOWDGRV�GR�HVWXGR��

VXDV�OLPLWDo}HV��VLQDOL]DomR�GH�SHUVSHFWLYDV�GH�OLQKDV�GH�LQYHVWLJDomR�TXH�HPHUJLUDP�GD�

SHVTXLVD�� FRQWULEXLo}HV� SDUD� D� iUHD�� H� HQFDPLQKDPHQWRV� DRV� HQYROYLGRV� GLUHWD� RX�

LQGLUHWDPHQWH� FRP� DV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�� LQGHSHQGHQWH� GD� HVIHUD� >VHMD�

PXQLFLSDO�� HVWDGXDO� RX� IHGHUDO@�� H� RV� VHXV� GHVGREUDPHQWRV� FRP� D� GHYLGD� DWHQomR� jV�

QHFHVViULDV�H�XUJHQWHV�LPSOHPHQWDo}HV�QR�kPELWR�GR�31/'��GR�(QHP��QD�IRUPDomR�GH�

SURIHVVRUHV�H�DWp�PHVPR�D�DVSHFWRV�OLJDGRV�j�JHVWmR�HVFRODU��
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8PD�QRYD�YHUGDGH�FLHQWtILFD�QmR�WULXQID�FRP�D�FRQYLFomR�GRV�VHXV�RSRVLWRUHV�RX�DWUDYpV�GR�
HVIRUoR�HP�ID]r�ORV�YHU�D�OX]��WULXQID��JHUDOPHQWH��SRUTXH�HVVHV�RSRVLWRUHV�ILQDOPHQWH�PRUUHP�H�

FUHVFH�XPD�QRYD�JHUDomR�PDLV�IDPLOLDUL]DGD�FRP�HOD��
0D[�3ODQFN�
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� 1R�SUHVHQWH�FDStWXOR�DSUHVHQWDPRV�RV�HOHPHQWRV�WHyULFR�IXQGDQWHV�GD�SHVTXLVD�H�

TXH� VH� GHVGREUDP� HP� WUrV� YHUWHQWHV�� ���� IXQGDPHQWRV�� SHVTXLVDV� H� SURSyVLWRV� GD�

HGXFDomR� &LrQFLD�7HFQRORJLD�6RFLHGDGH� �&76��� ���� R� ([DPH� 1DFLRQDO� GR� (QVLQR�

0pGLR��VREUHWXGR�D�SDUWLU�GH�������H�����R�/LYUR�'LGiWLFR�GH�)tVLFD��/')��QR�FRQWH[WR�

GD� ~OWLPD� HGLomR� �WULHQDO��� GR� 3URJUDPD�1DFLRQDO� GR� /LYUR�'LGiWLFR� �31/'��� SDUD� R�

HQVLQR�PpGLR��(0���HP�������

�

����&76�QD�HGXFDomR�HP�&LrQFLDV�H�QR�HQVLQR�GH�)tVLFD�
�

'LVFXWLPRV�QDV�SUy[LPDV�SiJLQDV�DVSHFWRV�IXQGDQWHV��WHyULFRV�H�SULQFLSLROyJLFRV�

TXH� RUELWDP� HP� WRUQR� GD� VLJOD�H[SUHVVmR� &76�� SDVVDQGR� UDSLGDPHQWH� SHOD� GLVWLQomR�

HQWUH�R�PRYLPHQWR�&76�H�D�HGXFDomR�&76��

�

������0RYLPHQWR�&76�
�

&RPR� SURYRFDomR� LQLFLDO�� UHFRUUHPRV� D� SRXFRV� WUHFKRV� �RX� FHQDV�� GR� ILOPH�

HVWDGXQLGHQVH�GH�������GLULJLGR�H�SURGX]LGR�SRU�6WDQOH\�.XEULFN��DOpP�GH�HVFULWR�SRU�

HOH�H�SRU�$UWKXU�&��&ODUNH��������$�6SDFH�2G\VVH\� �������8PD�2GLVVHLD�QR�(VSDoR��

WUDGXomR�QRVVD���FRQVLGHUDGR�XP�FOiVVLFR�GD�ILFomR�FLHQWtILFD��1HVVHV�WUHFKRV��IDVHV�GR�

SURFHVVR�HYROXWLYR�GD�KXPDQLGDGH�VmR�HYLGHQFLDGDV��3DUD�FLWDU�DR�PHQRV�XPD�GHODV��D�

PHFDQL]DomR�VXUJH��QD�REUD��FRPR�IRUPD�GH�LQVWUXPHQWDOL]DomR�GH�³IRUoD´�H�³SRGHU´��R�

TXH�SDUHFH�LOXVWUDU�XPD�GLQkPLFD�GD�DWLYLGDGH�KXPDQD��DR�ORQJR�GRV�WHPSRV���

$� WpFQLFD�� FDGD� YH]� PDLV� DSXUDGD� QR� GHFRUUHU� GRV� DQRV�� GHVYHOD�VH� HQTXDQWR�

FDUiWHU� HPLQHQWHPHQWH� HYROXWLYR� DR� VH� PDWHULDOL]DU� FRP� R� VXUJLPHQWR� GH� DUWHIDWRV� H�

PiTXLQDV�� IUXWRV� GH� DOJXPD� HVSpFLH� GH� WUDQVIRUPDomR� GHVHMDGD� GD� QDWXUH]D�� SHORV�

KXPDQRV�� 6XUJH�� HQWmR�� D� &LrQFLD� 0RGHUQD� FRP� DQ~QFLR� GH� SRVVLELOLGDGHV� PHQRV�

DPHDoDGRUDV��H�QDVFH�D�WpFQLFD�PRGHUQD�DGYLQGD�GD�SHVTXLVD�EiVLFD�FRP�HQIRTXH�WDQWR�

H[SHULPHQWDO�TXDQWR� WHyULFR��PDV�TXH�XP� WHUFHLUR�FRPSRQHQWH�DLQGD�VH� ID]�QHFHVViULR�

�%5h6(.(���������

2�VpFXOR�;9,,�p�PDUFDGR�SRU�DOWHUDo}HV�QR�PRGR�GH�SURGXomR�FDSLWDOLVWD�H��HP�

GHFRUUrQFLD� GHODV�� PXGDQoDV� VRFLRHFRQ{PLFDV� H� VRFLRFXOWXUDLV� VmR� QRWDGDPHQWH�

SURPRYLGDV� SRU� XP� FRQMXQWR� FRQVWLWXtGR� GH� WUrV� FRPSRQHQWHV�� FLrQFLD�� WpFQLFD� H�

LQG~VWULD��'RUDYDQWH�� DGRWDUHPRV� QHVWD� WHVH�� D� H[SUHVVmR� ³WHFQRORJLD´� FRPR� VLQ{QLPR�
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SDUD� R� FRQMXQWR� IRUPDGR� SRU� HVVHV� GRLV� ~OWLPRV� WHUPRV� �WpFQLFD� �� LQG~VWULD�  �

WHFQRORJLD���

$� GHVSHLWR� GHVVH� WHUPR� WmR� XWLOL]DGR� SRU� WRGD� JHQWH� ±� WHFQRORJLD� ±� WHP� VXD�

RULJHP�HWLPROyJLFD� HP�GRLV� RXWURV� WHUPRV� JUHJRV�� WHNKQp� H� ORJRV��'LIHUHQWHPHQWH�GR�

TXH� PXLWRV� LPDJLQDP�� SDUD� RV� JUHJRV�� D� WpFQLFD� WLQKD� XP� VHQWLGR� PDLV� DPSOR��

6LJQLILFDYD� R� FRQKHFLPHQWR� VREUH� D� SUiWLFD�� DOpP� GD� GLVFLSOLQD� VREUH� D� DWLYLGDGH��

LQFOXLQGR� DV� DUWtVWLFDV�� /RJRV� UHSUHVHQWDYD� GLVFXUVR�� HVWXGR�� GHVFULomR�� WH[WR��

7HFQRORJLD��HQWmR��HUD�HQWHQGLGD�FRPR�R�HVWXGR�VREUH�D�WpFQLFD�H�D�DUWH��

,VVR�SRVWR��D�H[SUHVVmR�&LrQFLD�7HFQRORJLD�6RFLHGDGH��&76��VHUi�XWLOL]DGD�QHVWH�

WUDEDOKR��QR�VHQWLGR�GH�GHVLJQDU�R�REMHWR�GH�HVWXGR�DFDGrPLFR�FRPSRVWR�SRU�DVSHFWRV�GD�

FLrQFLD�H�WHFQRORJLD�QD�VRFLHGDGH��LQGHSHQGHQWH�GH�JXDUGDUHP�UHODomR�FRP�IDWRUHV�TXH�

LPSOLFDUDP�PXGDQoDV�QD�FLrQFLD�RX�QD�WHFQRORJLD�H�VXDV�LPSOLFDo}HV��VHMDP�QR�kPELWR�

VRFLDO��VHMDP�QR�DPELHQWDO���

$VVLP�� GHVLJQDUHPRV� PRYLPHQWR� &76� FRPR� VHQGR� XP� FRQMXQWR� GH� UHDo}HV�

DFDGrPLFDV� TXH� VH� FRQWUDS}H� j� FRQFHSomR� WUDGLFLRQDO�� WULXQIDQWH� H� HVVHQFLDOLVWD� GD�

FLrQFLD�H�GD�WHFQRORJLD��VXEMDFHQWH�DRV�PRGHORV�FOiVVLFRV�GH�JHVWmR�SROtWLFD��

(VVH� PRYLPHQWR� QDVFH� FRPR� FRQVHTXrQFLD� GH� GLVFXVV}HV� TXH�� DOpP� GH�

SHUPHDUHP�YiULDV� iUHDV� GR� FRQKHFLPHQWR� FRPR�D� HFRQRPLD�� D� VRFLRORJLD� H�D�SROtWLFD��

LPSOLFDYDP�GLUHWDPHQWH�GLUHFLRQDPHQWRV�VRFLDLV� UHODFLRQDGRV�j�FLrQFLD��HVSHFLDOPHQWH�

DSyV� D� VHJXQGD� JXHUUD�� 2FXSRX�VH�� EDVLFDPHQWH�� GD� FUtWLFD� D� TXHVW}HV� UHODWLYDV� DR�

PRGHOR� GHVHQYROYLPHQWLVWD�� D� SDUWLU� GRV� DYDQoRV� FLHQWtILFRV� H� WHFQROyJLFRV� FRP�

LPSDFWRV�DPELHQWDLV��GHVGH�R�VpFXOR�;,;��6$1726����������

7LQKD�VH�XP�PRGHOR�WUDGLFLRQDO�H� OLQHDU�GH�SURJUHVVR�HP�TXH�GHVHQYROYLPHQWR�

WHFQROyJLFR� �'7�� WHP� FRPR� FDXVD� R� GHVHQYROYLPHQWR� FLHQWtILFR� �'&��� TXH� R�

GHVHQYROYLPHQWR� HFRQ{PLFR� �'(�� VH� RULJLQD� QR� WHFQROyJLFR�� H� HVVH� GHVHQYROYLPHQWR�

HFRQ{PLFR� WHP� FRPR� GHVGREUDPHQWR� R� GHVHQYROYLPHQWR� VRFLDO� �'6�� RX� EHP� HVWDU�

VRFLDO��*$5&,$��*21=È/(=��&(5(=2��/Ï3(=��/8-È1�������DSXG�$8/(5���������

(VVH�PRGHOR�VH�DSUHVHQWDYD�HP�FULVH��QRWDGDPHQWH�UHDOoDGD�SHOD�FRQFHSomR�SRVLWLYLVWD�

GH�FLrQFLD�TXH��GR�SRQWR�GH�YLVWD� LGHROyJLFR�� WLQKD�D�WHFQRORJLD�FRPR�XP�FRPSRQHQWH�

QHFHVViULR�SDUD�R�GHVHQYROYLPHQWR�VRFLDO��6$1726��0257,0(5���������

2�UHDOFH�GHFRUUHQWH�GR�SRVLWLYLVPR�VH�Gi�TXDQGR�VH�³GRJPDWL]D�D�Ip�GDV�&LrQFLDV�

QHOD� PHVPD�� DVVXPLQGR� D� IXQomR� SURLELWLYD� GH� EOLQGDU� D� SHVTXLVD� FRQWUD� XPD�

DXWRUUHIOH[mR��HP�WHUPRV�GH�WHRULD�GR�FRQKHFLPHQWR´���+$%(50$6��������S�������3DUD�

HVWH�DXWRU��D�DXWRQRPLD�H�R�EHP�HVWDU�VRFLDO�SRU�PHLR�GH�HVWXGRV�H�SURGXomR�GH�DUWHIDWRV�
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�

WHFQROyJLFRV��HQWUH�RV�TXH�GHVWDFDPRV��R�GHVHQYROYLPHQWR�QHFHVViULR�j�FRUULGD�HVSDFLDO��

FULDomR�GH�ERPEDV�GH�HOHYDGR�SRGHU�GH�GHVWUXLomR�HP�PDVVD�H�D�QHFHVVLGDGH�FUHVFHQWH�

GH� VH� JHUDU�� SURFHVVDU� H� DUPD]HQDU� LQIRUPDo}HV� LPSOLFDP� HVSpFLH� GH� DXWRQRPLD�

GHSHQGHQWH��HPDQFLSDomR�RSULPLGD�H�UDFLRQDOLGDGH�LUUDFLRQDO��

(VFUHYHQGR� GH� RXWUR�PRGR�� D� FRQILDQoD� VHP� OLPLWHV�� QD�&LrQFLD�� SDVVRX� D� VHU�

UHYLVWD�LPSOLFDQGR�UHDo}HV�FUtWLFDV�FRQWXQGHQWHV��FRP�TXHVWLRQDPHQWRV�DFHUFD�GRV�VHXV�

GHVGREUDPHQWRV�QHJDWLYRV��(QWUH�HVVDV�UHDo}HV��GHVWDFDPRV�D�SXEOLFDomR�GR�UHODWyULR�DR�

SUHVLGHQWH��VREUH�XP�SURJUDPD�GH� LQYHVWLJDomR�FLHQWtILFD�GR�SyV�JXHUUD��GH�DXWRULD�GR�

HQJHQKHLUR�9DQQHYDU�%XVK��HP�������LQWLWXODGR�6FLHQFH��7KH�(QGOHVV�)URQWLHU��%86+��

�������HQWmR�LQVHULGR�FRPR�PDQFKHWH�GH�FDSD�QR�1HZ�<RUN�7LPHV���

2XWURV� PDQLIHVWRV� VXFHGHUDP� HVVH� UHODWyULR�� HQWUH� RV� TXH� GHVWDFDPRV� R� GH�

5XVVHOO�(LQVWHLQ��FRP����VLJQDWiULRV�H�GLYXOJDGR�SRU�%HUWUDQG�5XVVHOO�SDUD�D�LPSUHQVD�

LQWHUQDFLRQDO��HP�HYHQWR�SUHVLGLGR�SRU�-RVHSK�5RWEODW��H�D�VpULH�GH�PDQLIHVWRV��LQLFLDGD�

HP�������HP�XP�YLODUHMR�FDQDGHQVH�3XJZDVK��%$5526���������
�
3RVWHULRUPHQWH�� D� DWXDomR� GH� -RVHSK�5RWEODW� IRL� IXQGDPHQWDO� SDUD� D�
FRQWLQXLGDGH� GHVVDV� FRQIHUrQFLDV�� FXMR� SURSyVLWRV� VmR�� ���� DOHUWDU�
VREUH� R� SHULJR� GRV� DUVHQDLV� QXFOHDUHV� H� ���� SURSRU� FDPLQKRV�
DOWHUQDWLYRV� SDUD� FRQIOLWRV� HQWUH� QDo}HV� TXH� OHYHP�DR� GHVDUPDPHQWR�
XQLYHUVDO��$�VpULH�LQLFLDGD�HP������p�UHFRQKHFLGD�DWXDOPHQWH�FRPR�DV�
³&RQIHUrQFLDV� 3XJZDVK´�� 5RWEODW� H� D� RUJDQL]DomR� 3XJZDVK�
&RQIHUHQFHV�RQ�6FLHQFH�DQG�:RUOG�$IIDLUV�UHFHEHUDP�R�3UHPLR�1REHO�
GD�3D]�GH�������%$5526��������S�������
�

1HVVH� PRYLPHQWR� GH� UHDo}HV�� DV� LPSOLFDo}HV� LQGHVHMDGDV� j� VRFLHGDGH� H� DR�

DPELHQWH� JDQKDP� RXWURV� DGHSWRV� jV� FRQIHUrQFLDV� GH� 3XJZDVK�� WRPDQGR� SURSRUo}HV�

PXQGLDLV�� VHQVLELOL]DQGR� H� DPSOLDQGR� R� VHQWLPHQWR� GH� DOHUWD�� HP� YiULRV� VHWRUHV� GD�

VRFLHGDGH��,QFOXDP�VH�RV�LQWHOHFWXDLV�GR�FDPSR�GD�ILORVRILD��GD�VRFLRORJLD��HQWUH�RXWURV��

TXH�VDHP�HP�GHIHVD�GH�XPD�SHUFHSomR�PDLV�DPSOD�GD�FLrQFLD�H�GD�WHFQRORJLD��QR�kPELWR�

VRFLDO��LPSOLFDQGR�R�VXUJLPHQWR�GR�FKDPDGR�PRYLPHQWR�&76��&87&/,))(����������

2�FRQWH[WR�HP�TXH�D�VXEVWLWXLomR�GH�DOJXPDV�DWULEXLo}HV�GR�KRPHP�SRU�DSDUDWRV�

SURYHQLHQWHV� GD� PHFDQL]DomR� WHFQROyJLFD�� VRE� R� VWDQGDUG� PtWLFR� GD� OLEHUWDomR� >GR�

KRPHP@� GH� FHUWDV� WHQV}HV� FDXVDGDV� SHOR� WUDEDOKR�� ILJXUDYD�VH�� SDUD�0DUFXVH� ��������

FRPR� WRWDOLWiULR� H� GHFRUUH� GDV� PXGDQoDV� SROtWLFDV� H� HFRQ{PLFDV� UHODFLRQDGDV� DR�

FDSLWDOLVPR��

$� WHFQRORJLD�� Mi�Ki�XQV� DQRV�� WHP�VH� UHYHODGR�FRPR�XP�GRV� IDWRUHV�GR�PXQGR�

DWXDO�TXH�SURGX]�H�RX��LQWHQVLILFD�D�WHQGrQFLD�DR�LVRODPHQWR�GDV�SHVVRDV��VREUHWXGR�DV�
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TXH� XWLOL]DP� GLVSRVLWLYRV� WHFQROyJLFRV� SRU� ORQJRV� SHUtRGRV� GH� WHPSR�� WRGRV� RV� GLDV��

(VVH�HVWLOR�GLIHUHQWH�GH�YLYHU� WHP� OHYDGR�DR�FRPSURPHWLPHQWR�GD�SUiWLFD�GH�HVSRUWHV��

DOpP�GH�PLQLPL]DU�R�FRQWDWR�FRP�D�QDWXUH]D�H�FRP�D�IDPtOLD��$�LQWHUQHW�H�R�DFHVVR�FDGD�

YH]� PDLRU� D� GLVSRVLWLYRV� PyYHLV� WrP� FRQWULEXtGR� SDUD� DFHOHUDU�� GH� PDQHLUD� JHUDO��

FRQVHTXrQFLDV�FRPR�D�GHVVH�LVRODPHQWR���

1D� PHGLGD� HP� TXH� HVVH� SUREOHPD� FUHVFH�� DXPHQWDP� WDPEpP� R� QtYHO� GH�

FRQVFLrQFLD� H� DV� SUHRFXSDo}HV� HP� EXVFD� GH� VROXo}HV� FRP� Do}HV� HGXFDWLYDV�� QDV�

IDPtOLDV�� QDV� HPSUHVDV� H� QD� HVFROD�� 1mR� WHPRV� G~YLGDV� GH� TXH� HVVH� TXDGUR� GH�

GHVXPDQL]DomR�PHUHFH� DPSOD� GLVFXVVmR� QD� HVFROD� H� QD� VRFLHGDGH�� SUHIHUHQFLDOPHQWH��

HQYROYHQGR�RV�PHLRV�GH�FRPXQLFDomR��

7XGR� H� WRGRV� HP� FRQVRQkQFLD� D� XP� DPELHQWH� GH� SURVSHULGDGH� HFRQ{PLFD��

DOLPHQWDGD�SHOR� FRQVXPR�H[DFHUEDGR�GH� DUWHIDWRV� WHFQROyJLFRV� �%OX�UD\��3OD\HUV��FHOO�

SKRQHV�� KHDGSKRQHV�� L3DGV�� L3KRQHV�� .LQGOHV�� VSHDNHUV�� WDEOHWV�� JDPPLQJ� V\VWHPV��

VPDUWSKRQHV�� VPDUWZDWFKV�� VPDUWJODVV� HQWUH� RXWURV��� PXLWRV� GHOHV� FRP� *OREDO�

3RVLWLRQLQJ� 6\VWHP� �*36��� FRPDQGR� GH� YR]� LQWHJUDGRV� D� RXWURV� GLVSRVLWLYRV� FRPR�

VPDUWSKRQHV�H�VPDUW�79��HP�XPD�GHPRQVWUDomR�GH�FRQYHUJrQFLD�WHFQROyJLFR�GLJLWDO�H�

TXH��XOWLPDPHQWH��VDWLVID]HP�FULWpULRV�GH�REVROHVFrQFLD�SURJUDPDGD��UHWURDOLPHQWDQGR�D�

GLQkPLFD�SHUYHUVD�GR�PHUFDGR��GD�SURGXomR�H�GD�DWXDOL]DomR�WHFQROyJLFD��

1HVVD� GLUHomR�� 0DUFXVH� ������� GLVFXWH� D� DSURSULDomR� GD� UDFLRQDOLGDGH� SHOD�

UDFLRQDOL]DomR��FRP�SURSyVLWRV�HPLQHQWHPHQWH�YHODGRV�H�FRP�HVWUDWpJLDV�YROWDGDV�SDUD�

GHWHUPLQDGRV� ILQV�� &KDPDUHPRV�� GRUDYDQWH�� HVVD� IRUPD� GH� DSURSULDomR� GH� UD]mR�

LQVWUXPHQWDOL]DGD��HP�DOXVmR�DR�WHUPR�FXQKDGR��SURYDYHOPHQWH��SRU�0D[�+RUNKHLPHU��

HP� VXD� WHRULD� FUtWLFD�� SDUD� GHVLJQDU� R� HVWDGR� GH� RSHUDFLRQDOL]DomR� GH� SURFHVVRV�

UDFLRQDLV�� 3DUD� HVWH� DXWRU�� D� UD]mR� LQVWUXPHQWDO� GL]� UHVSHLWR� j� IRUPD� GH� GRPtQLR� H�

FRQWUROH�GD�QDWXUH]D�H�GH�VHUHV�KXPDQRV��QD�TXDO�D�&LrQFLD�GHL[DULD�GH�VHU�XPD�IRUPD�GH�

FRQKHFLPHQWR�SDUD�VH�WRUQDU�LQVWUXPHQWR�GH�GRPLQDomR�H�H[SORUDomR��$/9(6����������

$IDVWDQGR� D� SRVVLELOLGDGH� GH� DQDFURQLVPR�� HVVD� UD]mR� LQVWUXPHQWDOL]DGD� VH�

HVWDPSD�QD�PHGLGD�HP�TXH�REVHUYDPRV�SROtWLFDV�S~EOLFDV�³IUDFDVVDGDV´�H�TXH��HP�WHVH��

GHYHULDP� DWHQGHU� VDWLVIDWRULDPHQWH� GLYHUVRV� VHWRUHV� GD� VRFLHGDGH� FRPR� D� VD~GH� H� D�

HGXFDomR��$WUHODGRV�D�HVVHV�GRLV��QRWiYHLV�VmR�DV�GHVDSURSULDo}HV�GD�FXOWXUD��GR�OD]HU�H�

GH� VXDV� H[SUHVV}HV�� DFHOHUDGDV� SHORV�PHLRV� GH� FRPXQLFDomR�� VREUHWXGR� GH�PDVVD��$V�

SHVVRDV� FDGD� YH]� PDLV� VXEVWLWXHP� R� WHPSR�� DQWHV� GHVWLQDGR� j� OHLWXUD� H� DRV�

UHODFLRQDPHQWRV� LQWHUSHVVRDLV�� GHQWUR� H� IRUD� GR� VHLR� IDPLOLDU�� SDUD� PDQLSXODUHP�
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PiTXLQDV� H� HTXLSDPHQWRV�� LQFOXDP�VH� D� XWLOL]DomR� LQGLVFULPLQDGD� H�� SRU� YH]HV�

LPSURGXFHQWH��GH�UHGHV�VRFLDLV��

+HEHUW�0DUFXVH��SHUWHQFHQWH�j�SULPHLUD�JHUDomR�GD�(VFROD�GH�)UDQNIXUW��GLDQWH�

GD� SXEOLFDomR� GH� ³,GHRORJLD� GD� 6RFLHGDGH� ,QGXVWULDO´� GHQXQFLD� HVSpFLH� GH� LGHRORJLD�

SDXWDGD� QD� H[FOXVmR� GR� RXWUR�� HP� TXH� R� LQGLYLGXDOLVPR� VH� ILJXUD� FRPR� D� FDXVD� FXMR�

HIHLWR� p� R� GH�� HP� SULQFtSLR�� SURYRFDU� R� EHP�HVWDU� VRFLDO�� (VVH� EHP�HVWDU�� YROWD�VH� jV�

QHFHVVLGDGHV�VXSHUILFLDLV�H�IDYRUHFH�D�IRUPDomR�GH�VXMHLWRV�DFUtWLFRV��LQWHJUDGRV�D�XPD�

VRFLHGDGH�FRQVXPLVWD��

$V� SULPHLUDV� DERUGDJHQV� FUtWLFDV� jV� LPSOLFDo}HV� DPELHQWDLV� SURYHQLHQWHV� GR�

FDSLWDOLVPR�WDUGLR�WHULDP�VLGR�IRUPXODGDV�SRU�0DUFXVH��6XDV�GHQ~QFLDV�VH�SDXWDYDP�HP�

UHFKDoDU� D�FRQFHSomR� LUUDFLRQDO� H� LQJrQXD�GH�TXH�R�GHVHQYROYLPHQWR� HFRQ{PLFR� WHULD�

FRPR� FDXVD� R� VLPSOHV� FUHVFLPHQWR�� (VVH� PRYLPHQWR�� GLWR� FRQWUDFXOWXUD�� UHIOHWH�VH�

UHSHUFXWLQGR�� LQFOXVLYH�� QR� HQVLQR� GH� &LrQFLDV�� GHSRLV� GD� GpFDGD� GH� ������ H� VH�

LQWHQVLILFD� QD� PHGLGD� HP� TXH� D� FRPSOH[LGDGH� GR� PXQGR� JOREDOL]DGR� SUHVVXS}H�

FLGDGmRV� TXH� FRPSUHHQGDP� RV�PDLV� YDULDGRV� IHQ{PHQRV� GD� QDWXUH]D�� DOpP� GH� VHUHP�

FDSD]HV� GH� LQWHUIHULU� FULWLFDPHQWH� QHOD�� WRPDQGR� GHFLV}HV� LQIRUPDGDV� H� DFHUWDGDV� QR�

FRWLGLDQR���

3DUD� R� GHVHQYROYLPHQWR� GHVVD� FDSDFLGDGH�� SURFHVVRV� GH� HQVLQR� SDXWDGRV� HP�

LQWHUDo}HV�VRFLDLV�QDV�HVFRODV��SRU�PHLR�GD�XWLOL]DomR�GH�UHFXUVRV�H�HVWUDWpJLDV��QDV�TXDLV�

D� SDUWLFLSDomR� DWLYD�GR� HVWXGDQWH� GHYH� DX[LOLi�OR� QD� FRQVWUXomR� GR� VHX� FRQKHFLPHQWR��

SDUHFHP�VHU�QHFHVViULRV��$ILQDO��DFUHGLWDPRV�TXH�R�SUySULR�HVWXGDQWH�GHYH�ILJXUDU�FRPR�

XP�GRV�SULQFLSDLV�UHVSRQViYHLV�SRU�VXD�IRUPDomR�FLGDGm��

�

������(GXFDomR�&76�
�

1HVVD� DWPRVIHUD�� R� PRYLPHQWR� &76�� QD� HGXFDomR� FLHQWtILFD�� VXUJH� FRPR�

FRQVHTXrQFLD�GD�GLVFXVVmR�VREUH�D�QHFHVVLGDGH�GH�VH�LPSOHPHQWDU�QRYDV�SURSRVWDV�SDUD�

R�HQVLQR��HVSHFLDOPHQWH�DR�HQVLQR�GH�&LrQFLDV��3RUpP��WDO�FRPR�PHQFLRQDGR�HP�QRVVD�

LQWURGXomR�� DWp� R� PRPHQWR� QmR� Ki� XQLIRUPLGDGH� SDUD� VH� WUDEDOKDU� TXHVW}HV� VRFLDLV�

UHODFLRQDGDV� j� FLrQFLD� H� j� WHFQRORJLD� �6,/9$�� /$&(5'$� 1(72�� $/0(,'$��

%$5526� ),/+2�� 6,/9$�� 25'21(=�� 6$1&+(=�� ������� 2V� REVWiFXORV� D� VHUHP�

WUDQVSRVWRV�QHVVD�SUiWLFD�VmR�GHYLGRV�j�GLILFXOGDGH�QR�HVWDEHOHFLPHQWR�GH�XP�PRGHOR�GH�

FLrQFLD� FDSD]� GH� DWHQGHU� jV� QHFHVVLGDGHV� VRFLDLV� GD� KXPDQLGDGH� H� TXH� FRQWULEXD�

HIHWLYDPHQWH�SDUD�UHIOH[}HV�D�GHVSHLWR�GH�VXD�SUySULD�UHDOLGDGH���
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$VVRFLDUPRV� RV� WHUPRV� &LrQFLD�7HFQRORJLD�6RFLHGDGH� LQWHUOLJDQGR�RV� UHTXHU�

DSUHVHQWDUPRV� D� FLrQFLD� FRPR� FRQVHTXrQFLD� GH� DWLYLGDGH� KXPDQD�� KLVWRULFDPHQWH�

VLWXDGD�� DSRQWDQGR� DVSHFWRV� GR� FHQiULR� VRFLRHFRQ{PLFR� H� FXOWXUDO� QDV� TXDLV� DV�

GHVFREHUWDV�FLHQWtILFDV�IORUHVFHUDP�RX�IORUHVFHP��DOpP�GH�GLVFXWLU�DV�VXDV�LQWHU�UHODo}HV�

FRP� D� WHFQRORJLD� H� FRP� D� VRFLHGDGH� �$0$5$/�� 0(*,'� 1(72�� )5$&$/$1=$��

$025,0�� 6(552�� ������� 0XLWRV� WUDEDOKRV�� LQFOXVLYH� QR� kPELWR� LQWHUQDFLRQDO��

UHODWLYRV� j� HGXFDomR�� FRQILUPDP� D� QHFHVVLGDGH� GH� VH� XWLOL]DU� D� UHODomR� &76��

SULQFLSDOPHQWH�HP�IXQomR�GRV� LQWHUHVVHV�VRFLRHFRQ{PLFRV��FXOWXUDLV�H�GH�IRUPDomR�GD�

FLGDGDQLD��'Ë$=��$/2162��0$6����������

$SHVDU� GH� YiULRV� SHVTXLVDGRUHV� QD� iUHD� GH� (&� VXEOLQKDUHP� D� LPSRUWDQWH� H�

QHFHVViULD� DOIDEHWL]DomR� FLHQWtILFD� H� WHFQROyJLFD� �$&7�� GD� VRFLHGDGH� VRE� DOHJDo}HV�

VRFLRHFRQ{PLFDV�� FXOWXUDLV�� SROtWLFDV� H� FRWLGLDQDV�� R� FXUUtFXOR� GH� &LrQFLDV� H� RV� /'�

LJQRUDP�JUDQGH�SDUWH�GDV�GLVFXVV}HV�FXMRV�HOHPHQWRV�FHQWUDLV�VH�DQFRUDP�HP�UHODo}HV�

&76��'Ë$=��$/2162��0$6���������$ILQDO��DLQGD�SHUVLVWH�D�HTXLYRFDGD�FRQFHSomR�GH�

TXH� R� FXUUtFXOR� GHYH� VHU� HVSpFLH� GH� FRPSrQGLR�� SUHGRPLQDQWHPHQWH� FRQWHXGLVWD��

PHPRUtVWLFR�H�HQFLFORSpGLFR��0$52-$���������

$LQGD� DVVLP�� HQVLQDU� FRQKHFLPHQWRV� FLHQWtILFRV� GHQWUR�GH�XP�FRQWH[WR� VRFLDO�

VH� PRVWUD� GHQWUR� GH� XP� FHQiULR� DLQGD� QmR� VDWLVIDWyULR�� &RPXPHQWH�� D� VHOHomR�� D�

VHTXrQFLD� H� D� SURIXQGLGDGH� GRV� DVVXQWRV�� HQFRQWUDP�VH� HVWDQTXHV� H� DFUtWLFRV�� ,VVR�

IDYRUHFH�D�PDQXWHQomR�GH�XP�HQVLQR�GHVFRQWH[WXDOL]DGR�H�GRJPiWLFR��DOpP�GH�DOKHLR�jV�

QHFHVVLGDGHV�H�jV�H[SHFWDWLYDV�GD�HVFROD��UHODWLYRV�j�IRUPDomR�FLGDGm��6,/9$���������

$WXDOPHQWH�� HVIRUoRV� WrP�VH� HYLGHQFLDGR� FDGD� YH]� PDLV�� QmR� DSHQDV� SRU�

SHVTXLVDGRUHV�� PDV� WDPEpP� SRU� DJrQFLDV� GH� IRPHQWR� j� SHVTXLVD�� DVVRFLDo}HV��

VRFLHGDGHV� FLHQWtILFDV� H� SRU� yUJmRV� JRYHUQDPHQWDLV� FRP� YLVWDV� DR� HVWDEHOHFLPHQWR� GH�

REMHWLYRV�H�SDUkPHWURV�FRPXQV�j�HGXFDomR�FLHQWtILFD���

'RFXPHQWRV� H� UHFRPHQGDo}HV� WrP� VLGR� HODERUDGRV� �$$$6��� ������%5$6,/��

����D�� %5$6,/�� ����E�� %5$6,/�� ������ %5$6,/�� ������ %5$6,/�� ������ %5$6,/��

������%5$6,/�� ����D�� %5$6,/�� ����D��26%251(��',/21�� ������ VH� GHVGREUDQGR�

HP� FRQVROLGDGRV� UHIHUHQFLDLV� RULHQWDGRUHV� GH� Do}HV� JRYHUQDPHQWDLV�� VHMD� QR� kPELWR�

QDFLRQDO�� VHMD� QR� LQWHUQDFLRQDO�� 1HVVH� UDFLRFtQLR�� HP� PHLR� DR� GHVHQYROYLPHQWR� GD�

SHVTXLVD�HP�(&��VREUHWXGR�QR�SHUtRGR�FRPSUHHQGLGR�HQWUH�D�VHJXQGD�PHWDGH�GR�VpFXOR�

;;� H� R� LQtFLR� GR� VpFXOR� ;;,�� HVVHV� GRFXPHQWRV� QXWUHP�� RX� GHYHULDP� QXWULU�� R�

�������������������������������������������������
��$VVRFLDomR�$PHULFDQD�SDUD�R�$YDQoR�GD�&LrQFLD��$$$6���VLJOD�HP�LQJOrV�GD�$PHULFDQ�$VVRFLDWLRQ�IRU�
WKH�$GYDQFHPHQW�RI�6FLHQFH��
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GHVHQYROYLPHQWR�GH�SROtWLFDV�S~EOLFDV�H��SULQFLSDOPHQWH�� LPSOHPHQWDo}HV�YLQFXODGDV�j�

(&��QR�FRQWH[WR�GR�DPELHQWH�HVFRODU��

(QTXDQWR� LQLFLDWLYD�� R� SURMHWR� LQWLWXODGR� ³3URMHFW� ����´�� GHVHQYROYLGR� GHVGH�

PHDGRV�GD�GpFDGD�GH�������SUHVWD�VH�DR�GHVHQYROYLPHQWR�GH�ORQJR�SUD]R�GH�SHVTXLVDV�

IRFDGDV� HP� FRQWULEXLo}HV� TXH� YLVDP� j� PHOKRULD� GD� HGXFDomR� FLHQWtILFD� GH� VRUWH� D�

SURSLFLDU�� D� WRGRV� RV� DPHULFDQRV�� DOIDEHWL]DomR� HP� FLrQFLD�� PDWHPiWLFD� H� WHFQRORJLD��

(QWUH�DV�SRVVtYHLV�PHOKRULDV��HVWi�D�FULDomR�GH�XPD�VpULH�GH�IHUUDPHQWDV�FXMR�SURSyVLWR�p�

RULHQWDU� H� DX[LOLDU� HGXFDGRUHV� QD� UHHODERUDomR� GR� FXUUtFXOR� HVFRODU�� SDUD� DOIDEHWL]DU�

FLHQWLILFDPHQWH�IXWXUDV�JHUDo}HV��$$$6���������

$OJXQV�SDtVHV�GHFLGLUDP�SURSRU�XPD�UHHVWUXWXUDomR�GR�HQVLQR�IDFH�j�SHUFHSomR�

GH� TXH� DV� SRVVLELOLGDGHV� GH� FUHVFLPHQWR� FXOWXUDO� VmR� SRWHQFLDOPHQWH� DPSOLDGDV� SDUD�

DTXHOHV� TXH� SRVVXHP� IRUPDomR� FLHQWtILFD�� $VVLP�� SULYDU� XP� FLGDGmR� GHVVDV�

SRVVLELOLGDGHV� HTXLYDOH� D� DGPLWLUPRV� R� LQDGPLVVtYHO�� SURPRYHU� D� H[FOXVmR� FXOWXUDO�

GDTXHOH�FLGDGmR��&$59$/+2���������

3HQLFN��������S������ID]�DOXVmR�j�$$$6��������DR�PHQFLRQDU�TXH�HOD�DWULEXL�DR�

DOIDEHWL]DGR� HP� &LrQFLDV� ³KiELWRV� GD� PHQWH� TXH� R� WRUQDP� LQTXLVLWLYR�� SDUWLFLSDQWH�

FUtWLFR�QRV�DVVXQWRV�GR�PXQGR´��3DUD�HVWH�DXWRU��D�$$$6�VXJHUH�XP�HQVLQR�GH�&LrQFLDV�

FRP�³IRFDOL]DomR�PXOWLGLPHQVLRQDO´��3(1,&.��������S������HP�TXH�VH�DGPLWH�TXH�XPD�

SHVVRD�SRGH�VHU�DOIDEHWL]DGD�HP�XP�DVSHFWR��PDV�HP�RXWUR�QmR��

(P� ������ DSyV� TXDWUR� DQRV� GH� GHEDWHV� H� FRQVLGHUDo}HV�� QD� $$$6�� IRUDP�

SXEOLFDGRV�HP�UHODWyULRV�LQWLWXODGRV�&LrQFLDV�SDUD�WRGRV�RV�DPHULFDQRV��$$$6��������

$$$6���������(PERUD�HVWHV�UHODWyULRV�QmR�WHQKDP�OHYDGR�HP�FRQVLGHUDomR�GHOLEHUDo}HV�

GR�&RQVHOKR�%ULWkQLFR� GH�&XUUtFXOR�1DFLRQDO�� VLQDOL]D� FHUWR� JUDX� GH� FRQYHUJrQFLD� GH�

LGHDLV�GLDQWH�GD�QHFHVVLGDGH�GH�TXH�RV�FXUVRV�GH�&LrQFLDV�VHMDP�PDLV�FRQWH[WXDOL]DGRV��

PDLV�KLVWyULFRV�H�PDLV� ILORVyILFRV�RX� UHIOH[LYRV��(VVH� UHODWyULR�FRQVWD�GH����FDStWXORV��

HP� TXH� VmR� GLVFXWLGRV�� HQWUH� RXWURV� WHPDV�� DTXHOHV� UHODFLRQDGRV� j� QDWXUH]D� H�

HSLVWHPRORJLD� GD� &LrQFLD�� GD� 0DWHPiWLFD�� GD� )tVLFD�� GD� 7HFQRORJLD�� GD� YLGD� H� GR�

DPELHQWH��

,QWHUHVVDQWH�QRWDU�TXH�QHVVH�PHVPR�UHODWyULR��SDUD�DOpP�GD�SHUWLQrQFLD�D�HVWD�

WHVH�� RV� VHXV� REMHWLYRV� FHQWUDLV� HVWmR� YROWDGRV� j� SUHRFXSDomR� GH� VH� SURPRYHU� >DR�

FRQWUiULR�GR�TXH�PXLWRV�SRVVDP�LPDJLQDU@�UHGXomR�GH�QRYRV�FRQWH~GRV�DR�FXUUtFXOR�GH�

&LrQFLDV�� (P� YH]� GH� DXPHQWDU� FRQWH~GRV�� VmR� LGHQWLILFDGRV� H� VXJHULGRV� SDUkPHWURV�

FDSD]HV�GH�FRQWULEXLU�SDUD�D�SURPRomR�GH�HVFROKDV��(�SDUD�WDQWR��FLQFR�FULWpULRV�GLVWLQWRV�
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ILJXUDP�QD�OLVWD�TXH�VHUYLUi�GH�EDVH�j�FRQVWUXomR�GH�XP�Q~FOHR�FRPXP�SDUD�HQVLQDU�H�

DSUHQGHU� &LrQFLDV�� 0DWHPiWLFD� H� 7HFQRORJLD�� 2V� FULWpULRV� VmR�� XWLOLWiULR��

UHVSRQVDELOLGDGH� VRFLDO�� R� YDORU� LQWUtQVHFR� GR� FRQKHFLPHQWR�� R� YDORU� ILORVyILFR� H�

HQULTXHFLPHQWR�GD�LQIkQFLD��

)RXUH]� �������� DR� ORQJR� GR� SULPHLUR� FDStWXOR� GH� VHX� OLYUR� LQWLWXODGR�

³$OIDEHWL]DFLyQ�&LHWtILFD�\�7HFQROyJLFD��DFHUFD�GH�ODV�ILQDOLGDGHV�GH�OD�HQVHxDQ]D�GH�ODV�

FLHQFLDV´�� DVVLQDOD� D� LPSRUWkQFLD� GD� DOIDEHWL]DomR� FLHQWtILFD� HQTXDQWR� IRUPD� GH�

SURPRYHU� D� GLJQLGDGH� KXPDQD�� 1HVVH� PHVPR� FDStWXOR�� R� DXWRU� DSUHVHQWD�� HP�

SURIXQGLGDGH��XPD�DQiOLVH�GH�FDGD�XP�GRV�FULWpULRV�VXJHULGRV�QD�GHFODUDomR�UHODWLYD�j�

HGXFDomR� FLHQWtILFD� SDUD� RV� DQRV� ���� SHOD�$VVRFLDomR� GH� SURIHVVRUHV� GH� &LrQFLDV� GRV�

(VWDGRV�8QLGRV�±�1DWLRQDO�6FLHQFH�7HDFKHU�$VVRFLDWLRQ��167$���

'H�DFRUGR� FRP� D�167$�� HLV� DOJXQV� GRV� FULWpULRV� TXH� GHPDUFDP�XPD�SHVVRD�

FRPR�DOIDEHWL]DGD�FLHQWLILFDPHQWH���
�
8WLOL]DU�RV�FRQFHLWRV�FLHQWtILFRV�H�LQWHJUDU�YDORUHV�H�VDEHUHV�SDUD�WRPDU�
GHFLV}HV�UHVSRQViYHLV�QR�GLD�D�GLD��>���@�&RPSUHHQGHU�TXH�D�VRFLHGDGH�
H[HUFH� FRQWUROH� VREUH� DV� FLrQFLDV� H� DV� WHFQRORJLDV�� DVVLP� FRPR� DV�
FLrQFLDV� H� DV� WHFQRORJLDV� LPSULPHP� VXDV� PDUFDV� QD� VRFLHGDGH�� >���@�
&RPSUHHQGHU�TXH� D� VRFLHGDGH�H[HUFH� FRQWUROH� VREUH�DV� FLrQFLDV� H�DV�
WHFQRORJLDV�SRU�PHLR�GD�VXEYHUVmR�TXH�OKHV�RXWRUJD��>���@�5HFRQKHFHU�
WDQWR�RV�OLPLWHV�FRPR�D�XWLOLGDGH�GDV�FLrQFLDV�H�GDV�WHFQRORJLDV�SDUD�R�
SURJUHVVR� GR� EHP�HVWDU� KXPDQR�� >���@� &RQKHFHU� RV� SULQFLSDLV�
FRQFHLWRV��WHRULDV�FLHQWtILFDV�H�VHU�FDSD]�GH�DSOLFD�ORV��>���@�$SUHFLDU�DV�
FLrQFLDV�H�DV�WHFQRORJLDV�SHOR�HVWtPXOR�LQWHOHFWXDO�TXH�GHODV�VXVFLWDP��
>���@� &RPSUHHQGHU� TXH� D� SURGXomR� GH� VDEHUHV� FLHQWtILFRV�� GHSHQGH�
WDQWR�GH�SURFHVVRV�GH� LQYHVWLJDomR�TXDQWR�GH�FRQFHLWRV� WHyULFRV�� >���@�
6DEHU�UHFRQKHFHU�D�GLIHUHQoD�HQWUH�RV�UHVXOWDGRV�FLHQWtILFRV�H�RSLQL}HV�
SHVVRDLV�� >���@� &RPSUHHQGHU� DV� DSOLFDo}HV� GDV� FLrQFLDV� H� GDV�
WHFQRORJLDV�H�DV�GHFLV}HV�LPSOLFDGDV�HP�VXD�XWLOL]DomR��>���@�7HU�FHUWD�
FRPSUHHQVmR�GH�FRPR�DV�FLrQFLDV�H�DV� WHFQRORJLDV� IRUDP�SURGX]LGDV�
DR�ORQJR�GD�KLVWyULD��)285(=��������S��������WUDGX]LPRV���
�

1mR�PHQRV� LPSRUWDQWH�� GHVWDFDPRV� D� ³'HFODUDomR� GH� %XGDSHVWH´�� HODERUDGD�

GXUDQWH� D� ³&RQIHUrQFLD� 0XQGLDO� VREUH� D� &LrQFLD� SDUD� R� 6pFXOR� ;;,�� XP� QRYR�

FRPSURPLVVR´��FRPR�XP�GRFXPHQWR�UHOHYDQWH�SDUD�R�HQVLQR�GH�&LrQFLDV��HODERUDGR�HP�

MXOKR�GH�������QD�+XQJULD��HP�%XGDSHVWH��SHOD�8QHVFR��HP�FRQMXQWR�FRP�R�&RQVHOKR�

,QWHUQDFLRQDO�SDUD�D�&LrQFLD��GR�DFU{QLPR�HP�LQJOrV�,QWHUQDWLRQDO�&RXQFLO�IRU�6FLHQFH�

�,&68���� &RP� R� SURSyVLWR� GH� UHRUJDQL]DU� R� FRPSURPLVVR� GRV� (VWDGRV�PHPEURV� GD�

8QHVFR� H� GH� RXWURV� HQYROYLGRV�� FRP� DWLYLGDGHV� YLQFXODGDV� j� SHVTXLVD�� j� HGXFDomR�
�������������������������������������������������
�� 'D� VLJOD� HP� LQJOrV� ,QWHUQDWLRQDO� &RXQFLO� IRU� 6FLHQFH�� GHSRLV� GH� VHX� QRPH� DQWHULRU�� ,QWHUQDWLRQDO�
&RXQFLO�RI�6FLHQWLILF�8QLRQV�p�XPD�RUJDQL]DomR�LQWHUQDFLRQDO�GHGLFDGD�j�FRRSHUDomR�LQWHUQDFLRQDO�SDUD�R�
DYDQoR�GD�&LrQFLD��
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FLHQWtILFD�H�DR�GHVHQYROYLPHQWR��HVVD�FRQIHUrQFLD�WDPEpP�GHILQLX�XPD�HVWUDWpJLD�FRP�D�

TXDO�D�FLrQFLD�FRUUHVSRQGHVVH�PHOKRU�jV�QHFHVVLGDGHV�H�jV�SUHWHQV}HV�GD�VRFLHGDGH�QR�

VpFXOR�;;,��3URFODPD��HQWmR��UHFRPHQGDo}HV�SDUD�R�XVR�H�GHVHQYROYLPHQWR�FLHQWtILFR��

DSRLDGDV� HP� TXHVW}HV� pWLFDV�� SROtWLFDV�� HFRQ{PLFDV�� WpFQLFDV�� FLHQWtILFDV� H� VRFLDLV�

�81(6&2����������

(P�������UHSUHVHQWDQWHV�GH�RUJDQLVPRV�GH�&LrQFLD��7HFQRORJLD�H�,QRYDomR�GH�

DFDGHPLDV� QDFLRQDLV� GH� &LrQFLD� H� GD� VRFLHGDGH� FLYLO�� GR� VHWRU� QD� $PpULFD� /DWLQD� H�

&DULEH�� UHXQLUDP�VH� FRP� ILQV� DYDOLDWLYRV� GRV� UHVXOWDGRV� REWLGRV� DR� ORQJR� GD� ~OWLPD�

GpFDGD�� 2V� SURSyVLWRV� GHVVD� UHXQLmR� IRUDP� QRYDV� Do}HV� TXH� SRVVLELOLWDVVHP� R�

FXPSULPHQWR� GRV� DFRUGRV� GD� &RQIHUrQFLD� 0XQGLDO� VREUH� &LrQFLD�� HP� ������ 1HVVH�

GRFXPHQWR�GHQRPLQDGR�³'HFODUDomR�GD�$PpULFD�/DWLQD�H�&DULEH�QR�GpFLPR�DQLYHUViULR�

GD�&RQIHUrQFLD�0XQGLDO�VREUH�&LrQFLD´��81(6&2���������RV�UHODWRUHV� UHFRQKHFHP�DV�

GLILFXOGDGHV�GH�VH�DWLQJLU�PXLWDV�GDV�PHWDV�GD�'HFODUDomR�GH�%XGDSHVWH���

7DPEpP�� QHVVD� GLUHomR�� SHVTXLVDGRUHV� HP� HQVLQR� GH� &LrQFLDV� GH� SDtVHV�

HXURSHXV� SXEOLFDUDP� XP� UHODWyULR� FXMR� WtWXOR� p�� ³(GXFDomR� FLHQWtILFD� QD� (XURSD��

UHIOH[}HV� FUtWLFDV´� �26%251(�� ',//21�� ������� GHFRUUHQWH� GH� GRLV� VHPLQiULRV�� TXH�

DFRQWHFHUDP�HP�/RQGUHV��VRE�D�WHPiWLFD�FHQWUDO�TXH�VH�SUHRFXSDYD�FRP�R�GHVLQWHUHVVH�

GH� HVWXGDQWHV� HXURSHXV� SRU� DSUHQGHUHP� &LrQFLDV�� 1HOH�� RV� SHVTXLVDGRUHV� DYDOLDP� H�

DSRQWDP�FUtWLFDV�DRV�REMHWLYRV�GR�HQVLQR�GH�&LrQFLDV�j�FRPXQLGDGH�HXURSHLD��DOpP�GH�

HODERUDUHP�UHFRPHQGDo}HV�JHUDLV�SDUD�D�HGXFDomR�FLHQWtILFD��$V�SULQFLSDLV�FRQFOXV}HV�

GHVVH� UHODWyULR� IRUDP� DSUHVHQWDGDV� H� GLVFXWLGDV�� HP� DJRVWR� GH� ������ QD� FRQIHUrQFLD�

ELHQDO�GD�(XURSHDQ��6FLHQFH�(GXFDWLRQ�5HVHUFK�$VVRFLDWLRQ��HP�0DOPR��6XpFLD���

&XPSUH�QRV� UHVVDOWDU� D� LPSRUWDQWH� FRQWULEXLomR�� VHJXQGR� HVWH� UHODWyULR�

HODERUDGR�SHORV�SHVTXLVDGRUHV��GRV�FXUVRV�GH�&LrQFLDV�SDUD�D�IRUPDomR�FLGDGm�GH�WRGRV�

RV� HVWXGDQWHV�� PDV� QmR� DSHQDV� GDTXHOHV� TXH� SUHWHQGHP� HQYHUHGDU� SDUD� DV� FDUUHLUDV�

FLHQWtILFDV���
�
+RMH��PXLWRV�GRV�GLOHPDV�SROtWLFRV�H�PRUDLV�TXH�D�VRFLHGDGH�HQIUHQWD�
VmR� FRORFDGRV� SHOR� DYDQoR� GD� FLrQFLD� H� WHFQRORJLD� H� H[LJH� XPD�
VROXomR�TXH��HPERUD�EDVHDGD�QD�FLrQFLD�H� WHFQRORJLD��HQYROYHP�XPD�
FRPELQDomR� GD� DYDOLDomR� GH� ULVFR� H� LQFHUWH]D�� D� FRQVLGHUDomR� GRV�
EHQHItFLRV�HFRQ{PLFRV�H�YDORUHV��XP�SRXFR�GH�HQWHQGLPHQWR�GH�DPEDV�
DV�IRUoDV�H�RV�OLPLWHV�GD�FLrQFLD�>���@��3DUD�HQWHQGHU�R�SDSHO�GD�FLrQFLD�
QDV� GHOLEHUDo}HV�� WRGRV� RV� DOXQRV�� LQFOXLQGR� RV� IXWXURV� FLHQWLVWDV��
SUHFLVDP� VHU� HGXFDGRV� SDUD� VHUHP� FRQVXPLGRUHV� FUtWLFRV� GR�
FRQKHFLPHQWR� FLHQWtILFR� �26%251(�� ',//21�� ������ S�� ���
WUDGX]LPRV����
�
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1R� FRQWH[WR� EUDVLOHLUR�� D� SHUPDQHFHU� XP� %UDVLO� 1DFLRQDO�'HVHQYROYLPHQWLVWD�

HP�QRVVD� VRFLHGDGH�H� D� IDVH�GD� HOHYDGD� HPSUHJDELOLGDGH��SUHSDUDU�R� HVWXGDQWH�SDUD�R�

PHUFDGR� GH� WUDEDOKR� VH� FRQILJXUDYD� FRPR� D� SULQFLSDO� ILQDOLGDGH� GR� HQVLQR� PpGLR��

PHVPR� FRQVLGHUDQGR� D� OLYUH� HVFROKD� GR� DFHVVR� DR� HQVLQR� VXSHULRU� H� VHQGR�� HVWH��

FRQVLGHUDYHOPHQWH�GHPDQGDGR��

'LDQWH�GH�XP�QRYR�SHUILO�GH�VRFLDELOLGDGH��OLJDGD�DR�FDSLWDO�H�GRV�HPSUHJRV�HP�

FULVH�� PDUFDGD� SHOD� HOLPLQDomR� GDV� GLVSRVLo}HV� JRYHUQDPHQWDLV� TXH� QRUPDWL]DP� D�

H[HFXomR� GD� HFRQRPLD� H� SHOD� IOH[LELOL]DomR� GRV� GLUHLWRV� VRFLDLV� H� GH� VXDV� UHODo}HV��

IUDFDVVD�D�SRVVLELOLGDGH�GH�SURPRYHU�D�LQWHJUDomR�GH�SURMHWRV�SHVVRDLV�D�XP�SURMHWR�GH�

VRFLHGDGH�H�GH�QDomR��

e� MXVWDPHQWH� GLDQWH� GHVVH� IUDFDVVR� TXH� QmR� p� PDLV� SRVVtYHO� SUHSDUDU� SDUD� R�

PHUFDGR� GH� WUDEDOKR�� HQWmR�� LQVWiYHO�� PDV� VLP� SUHSDUDU� SDUD� D� ³YLGD´�� &KHJDPRV� j�

SULQFLSDO�LGHLD�TXH�GDYD�FRQWRUQR�DR�(0��FRP�D�/HL�Q������������/'%��������HP�TXH��

SUHSDUDU� SDUD� D� ³YLGD´� JXDUGDYD� UHODomR� FRP� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV�

IOH[tYHLV� H� JHQpULFDV�� GH� VRUWH� D� SHUPLWLU� jV� SHVVRDV�� DGDSWDomR� IiFLO� H� UiSLGD� DR�

LPSUHYLVtYHO�GD�VRFLHGDGH�FRQWHPSRUkQHD��

$VVLP��QR�%UDVLO��D�/'%������FRQFHLWXD�HGXFDomR�HP�VXD�ILQDOLGDGH�FRPR��
�
$UW�� ��� $� HGXFDomR� DEUDQJH� RV� SURFHVVRV� IRUPDWLYRV� TXH� VH�
GHVHQYROYHP� QD� YLGD� IDPLOLDU�� QD� FRQYLYrQFLD� KXPDQD�� QR� WUDEDOKR��
QDV� LQVWLWXLo}HV� GH� HQVLQR� H� SHVTXLVD�� QRV� PRYLPHQWRV� VRFLDLV� H�
RUJDQL]Do}HV�GD�VRFLHGDGH�FLYLO�H�QDV�PDQLIHVWDo}HV�FXOWXUDLV��
�� ��� (VWD� /HL� GLVFLSOLQD� D� HGXFDomR� HVFRODU�� TXH� VH� GHVHQYROYH��
SUHGRPLQDQWHPHQWH��SRU�PHLR�GR�HQVLQR��HP�LQVWLWXLo}HV�SUySULDV��
�����$�HGXFDomR�HVFRODU�GHYHUi�YLQFXODU�VH�DR�PXQGR�GR�WUDEDOKR�H�
j�SUiWLFD�VRFLDO��%5$6,/��������S�����JULIDPRV���
�

2EVHUYHPRV�TXH�D�OHWUD�GD�OHL�QmR�GHVYLQFXOD�HGXFDomR�GR�PXQGR�GR�WUDEDOKR��

DOpP�GH�LPSRU�TXH�RV�FRQKHFLPHQWRV�HVFRODUHV�GHYHP�VHU�FRQVRDQWHV�jV�WUDQVIRUPDo}HV�

LQHUHQWHV� DR� PXQGR� GR� HGXFDQGR�� DR� WHPSR� HP� TXH� GHYH� SHUPLWLU� FRPSUHHQGHU� R�

IXQFLRQDPHQWR�H�DV�QHFHVVLGDGHV�GR�DPELHQWH�VRFLDO�QR�TXDO�VH�HQFRQWUD�LQVHULGR��

(VVD� FRQFHSomR� GH� IRUPDomR� KXPDQD� DFKD�VH�� QRV� DQRV� GH� ������ YLQFXODGD� j�

LGHLD� GH� LQWHJUDomR� GDV� GLPHQV}HV� GD� YLGD� ±� R� WUDEDOKR�� D� FLrQFLD� H� D� FXOWXUD� ±� QR�

SURFHVVR�IRUPDWLYR��VHQGR�FDSD]�GH�RULHQWDU�D�HGXFDomR�JHUDO��H�WDPEpP�D�SURILVVLRQDO��

TXDOTXHU�TXH�VHMD�VXD�IRUPD�GH�RIHUWD��$�IRUPDomR��GHQWUR�GHVVHV�SURSyVLWRV��ILJXUD�VH�
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�

FRPR� SROLWpFQLFD� H� RPQLODWHUDO�� GR� WUDEDOKDGRU�� FRP� R� LQWXLWR� GH� OKH� SHUPLWLU� SOHQR�

GHVHQYROYLPHQWR�GH�VXDV�FDSDFLGDGHV�H�SRWHQFLDOLGDGHV�SDUD�XP�PHOKRU�HQWHQGLPHQWR�

GDV� UHODo}HV� VRFLDLV� GD� SURGXomR� H� GR� SURFHVVR� KLVWyULFR� GH� VHX� GHVHQYROYLPHQWR�

�0$1$&25'$���������

'H�IDWR��R�$UW�����GD�/'%������DSRQWD�DVSHFWRV�GH�XPD�HGXFDomR�WHFQROyJLFD�

EiVLFD�FRPR�RXWUD�IRUPD�GH�DFHVVR�DR�FRQKHFLPHQWR�H�DR�H[HUFtFLR�GD�FLGDGDQLD��
�
$UW�� ���$�� 6HP� SUHMXt]R� GR� GLVSRVWR� QD� 6HomR� ,9� GHVWH� &DStWXOR�� R�
HQVLQR� PpGLR�� DWHQGLGD� D� IRUPDomR� JHUDO� GR� HGXFDQGR�� SRGHUi�
SUHSDUi�OR�SDUD�R�H[HUFtFLR�GH�SURILVV}HV�WpFQLFDV��
3DUiJUDIR� ~QLFR�� $� SUHSDUDomR� JHUDO� SDUD� R� WUDEDOKR� H��
IDFXOWDWLYDPHQWH��D�KDELOLWDomR�SURILVVLRQDO�SRGHUmR�VHU�GHVHQYROYLGDV�
QRV� SUySULRV� HVWDEHOHFLPHQWRV� GH� HQVLQR� PpGLR� RX� HP� FRRSHUDomR�
FRP� LQVWLWXLo}HV� HVSHFLDOL]DGDV� HP� HGXFDomR� SURILVVLRQDO� �%5$6,/��
������S�������
�

(QWUH� RV� GRFXPHQWRV� RILFLDLV�� GHVWDFDPRV� D� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD�

(GXFDomR� 1DFLRQDO� �/'%�� �%5$6,/�� ������� RV� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV�

�3&1���%5$6,/���������DV�2ULHQWDo}HV�(GXFDFLRQDLV�&RPSOHPHQWDUHV�DRV�3DUkPHWURV�

&XUULFXODUHV� 1DFLRQDLV� DR� (QVLQR� 0pGLR� �3&1��� �%5$6,/�� ������� DV� 2ULHQWDo}HV�

&XUULFXODUHV� SDUD� R�(QVLQR�0pGLR� �2&(0���&LrQFLDV� GD� QDWXUH]D��PDWHPiWLFD� H� VXDV�

WHFQRORJLDV� � �%5$6,/�� ������ H� DV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� R� (QVLQR�

0pGLR� �'&1(0�� �%5$6,/�� ����D��� DSRQWDP� SDUD� Do}HV� TXH� SULRUL]HP�� D� IRUPDomR�

JHUDO� GR� HVWXGDQWH�� HP� FRQWUDSRVLomR� j� HVSHFtILFD�� R� VHX� GHVHQYROYLPHQWR� TXDQWR� DR�

EXVFDU�LQIRUPDo}HV�SRU�PHLR�GD�SHVTXLVD��DQDOLVi�ODV�H�VHOHFLRQi�ODV��D�VXD�FDSDFLGDGH�

GH�DSUHQGHU��GH�FULDU��GH�IRUPXODU�H�GH�GLVFXWLU��HP�RSRVLomR�j�PHUD�PHPRUL]DomR��

$�/HL�Q����������GH����GH�MXQKR�GH�������TXH�DSURYD�R�VHJXQGR�3ODQR�1DFLRQDO�

GH�(GXFDomR��31(���WHP��HQWUH�DV�VXDV�GH]�GLUHWUL]HV��D�GH�³IRUPDomR�SDUD�R�WUDEDOKR�H�

SDUD� D� FLGDGDQLD�� FRP� rQIDVH� QRV� YDORUHV� PRUDLV� H� pWLFRV� HP� TXH� VH� IXQGDPHQWD� D�

VRFLHGDGH´�� (VSpFLH� GH� VtQWHVH� GR� DUW�� ���� GD� QRVVD� /HL� 0DLRU�� DVVHJXUDQGR�

H[SOLFLWDPHQWH�TXH�³D�HGXFDomR��GLUHLWR�GH� WRGRV�H�GHYHU�GR�(VWDGR�H�GD�IDPtOLD�� VHUi�

SURPRYLGD� H� LQFHQWLYDGD� FRP� D� FRODERUDomR� GD� VRFLHGDGH�� YLVDQGR� DR� SOHQR�

GHVHQYROYLPHQWR�GD�SHVVRD��VHX�SUHSDUR�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD�H�VXD�TXDOLILFDomR�

SDUD�R�WUDEDOKR´��$SHVDU�GH�ILJXUDU�QR�WH[WR�GD�OHL��31(��HP�DSHQDV�H�WmR�VRPHQWH�XP�

LWHP�� FRP�XP�~QLFR� LQFLVR�� FRQWHPSOD� Do}HV� SDUD� DOpP�GR� DPELHQWH� �H� GDV� IURQWHLUDV�

�������������������������������������������������
��3HQVDPHQWR�PDU[LVWD�TXH�GHIHQGH�TXH�R�KRPHP�GHYH�VH�VHQWLU�FRPSOHWR�D�SDUWLU�GH�VXD�FRQYLYrQFLD�HP�
VRFLHGDGH�H�GH�VHX�WUDEDOKR��
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ItVLFDV�� GD� VDOD� GH� DXOD�� -XVWDPHQWH� Dt�� UHVLGH� D� RULJHP� GH� XP� GRV� SUREOHPDV� PDLV�

DUUDLJDGRV�H�JUDYHV�GD�HGXFDomR�EUDVLOHLUD��VHP�SULYLOpJLR�GR�QtYHO�GH�HQVLQR���

6XEOLQKDPRV�TXH��UHODWLYDPHQWH�jV�EDVHV�QDFLRQDLV�FRPXQV��DV�DUWLFXODo}HV�QR�

kPELWR� SROtWLFR� FRQVXEVWDQFLDUDP� D� UHLWHUDomR� GH� VXD� QHFHVVLGDGH� QR� 31(�� 2�

GRFXPHQWR� GLVWLQJXH� EDVH� QDFLRQDO� FRPXP� FXUULFXODU� �%1&&�� GH�'&1� H� GHILQH� TXH�

³8QLmR�� (VWDGRV�� 'LVWULWR� )HGHUDO� H� 0XQLFtSLRV� >SDFWXDUmR@� >���@� D� LPSODQWDomR� GRV�

GLUHLWRV� H� REMHWLYRV� GH� DSUHQGL]DJHP� H� GHVHQYROYLPHQWR� TXH� FRQILJXUDUmR� D� EDVH�

QDFLRQDO� FRPXP� FXUULFXODU� GR� HQVLQR� IXQGDPHQWDO´� �%5$6,/�� ����D�� PHWD� ����

'HVWDFDPRV� TXH� D� %1&&� HQFRQWUD�VH� UHODFLRQDGD� jV� PHWDV� TXH� GL]HP� UHVSHLWR� j�

XQLYHUVDOL]DomR�GR�HQVLQR�IXQGDPHQWDO��PHWDV���H�����j�DYDOLDomR�H�DR�,'(%��PHWD�����H�

j�IRUPDomR�GH�SURIHVVRUHV��PHWD������

(P�IXQomR�GR�31(��R�0LQLVWpULR�GD�(GXFDomR��0(&��DQXQFLRX��QRV�PHLRV�GH�

FRPXQLFDomR�� HP� DJRVWR� GH� ������ R� LQtFLR� GR� SURFHVVR� GH� FRQVXOWD� D� HVWDGRV� H�

PXQLFtSLRV�FRP�R�SURSyVLWR�GH�GHILQLU�D�%1&&��$Wp�D�ILQDOL]DomR�GHVWH�WH[WR��DSHQDV�D�

YHUVmR� SUHOLPLQDU� GDV�%1&&�KDYLD� VLGR� SXEOLFDGD�� 3HOR� TXH�SXGHPRV� REVHUYDU� QHVVD�

YHUVmR��KRXYH�� HP� ODUJD�PHGLGD�� LQFRUSRUDomR�GH� HOHPHQWRV�GD�/'%��GD�&RQVWLWXLomR�

)HGHUDO� �&)���GRV�GRFXPHQWRV�RILFLDLV� >DLQGD�TXH�DOJXQV�GHOHV�� UHYRJDGRV@�H�GR�31(��

UD]mR�SHOD�TXDO��GRUDYDQWH��PDQWHUHPRV�DV�FLWDo}HV�D�HVVHV�GRFXPHQWRV�H�/HLV��

,VVR�SRVWR�H�UHWRPDQGR�R�UDFLRFtQLR��FRP�HIHLWR��RV�3&1��%5$6,/���������HP�

DOXVmR�DR�HVWDEHOHFLPHQWR��j�pSRFD��GR�QRYR�HQVLQR�PpGLR�EUDVLOHLUR��GHIHQGHP�TXH�QDV�

GpFDGDV� GH� ��� H� ���� HVVH� HQVLQR� SULRUL]RX� D� IRUPDomR� GH� HVSHFLDOLVWDV� GHVWLQDGRV� D�

³GRPLQDU� D� XWLOL]DomR� GH�PDTXLQDULDV� RX� SDUD� GLULJLU� SURFHVVRV� GH� SURGXomR´� �S�� �����

IDFH� DR� GHVHQYROYLPHQWR� LQGXVWULDO� /DWLQR� $PHULFDQR�� 1D� GpFDGD� GH� ������ D� rQIDVH�

SULQFLSDO�HUD�FRP�D�DTXLVLomR�GH�FRQKHFLPHQWRV�EiVLFRV��D�SUHSDUDomR�FLHQWtILFD�H�FRP�D�

FDSDFLGDGH�GH�XWLOL]DomR�GDV�GLIHUHQWHV�WHFQRORJLDV�QDTXHOH�SHUtRGR��

&RP� R� HVWDEHOHFLPHQWR� GH� VDEHUHV� LQHUHQWHV� jV� &LrQFLDV� GD� 1DWXUH]D� H�

0DWHPiWLFD�� HVVH� GRFXPHQWR� UHDOoD� R� REMHWLYR� FHQWUDO� GH� ³FRQWULEXLU� FRP� D�

FRPSUHHQVmR� GR� VLJQLILFDGR� GD� FLrQFLD� H� GD� WHFQRORJLD� QD� YLGD� KXPDQD� H� VRFLDO´�

�%5$6,/�� ������ S�� ������ 1R� WRFDQWH� DRV� VLJQRV� j� DSUHQGL]DJHP� GD� iUHD�� RV� 3&1�

GHIHQGHP� XP� HQVLQR� PpGLR� FRPSURPHWLGR� FRP� SURSyVLWRV� GH� XQLYHUVDOL]DomR� GD�

HGXFDomR� EiVLFD� �(%��� LPSOLFDQGR�� QHFHVVDULDPHQWH�� R� GHVHQYROYLPHQWR� GH� VDEHUHV�

FLHQWtILFRV�SHORV� HVWXGDQWHV�FRPR�³FRQGLomR�GH�FLGDGDQLD� H�QmR�FRPR�SUHUURJDWLYD�GH�

HVSHFLDOLVWDV´� �%5$6,/�� ������ S�� ������ 3RU� GHFRUUrQFLD�� DVVHJXUDP� TXH� DOpP� GDV�
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�

PRGDOLGDGHV�SUp�XQLYHUVLWiULDV�� DTXHODV� FXMR� IRFR�VHMD� D�SURILVVLRQDOL]DomR��GHYHP�VHU�

VXSHUDGDV��

'HVWD�IHLWD��R�GRFXPHQWR�LQVLVWH�HP�GHIHQGHU�TXH�RV�REMHWRV�GH�FRQKHFLPHQWR�

�FRQWH~GRV��UHODFLRQDGRV�j�DSUHQGL]DJHP�FLHQWtILFD�SUHFLVDP�VHU�³HOHPHQWRV�GR�GRPtQLR�

YLYHQFLDO� GRV� HGXFDQGRV´�� PDV� TXH� HVVD� HVFROKD� MDPDLV� GHYH� GHOLPLWDU� R� DOFDQFH� GR�

FRQKHFLPHQWR� TXH� VHUi� WUDEDOKDGR�� 2� DYDQoR� GH� DSUHQGL]DJHP� VH� Gi� D� SDUWLU� GH�

HOHPHQWRV�FRQVWLWXWLYRV�GH�VLJQLILFDGRV�LQLFLDLV�SDUD��HQWmR��WRPDU�R�GHVHQYROYLPHQWR�GH�

FRQKHFLPHQWRV�FXMR�DOFDQFH�VHMD�FRP�PDLRU�DPSOLWXGH���
�
0XLWDV� YH]HV�� D� YLYrQFLD�� WRPDGD� FRPR� SRQWR� GH� SDUWLGD�� Mi� VH� DEUH�
SDUD� TXHVW}HV� JHUDLV�� SRU� H[HPSOR�� TXDQGR� DWUDYpV� GRV� PHLRV� GH�
FRPXQLFDomR� RV� DOXQRV� VmR� VHQVLELOL]DGRV� SDUD� SUREOHPiWLFDV�
DPELHQWDLV� JOREDLV� RX� TXHVW}HV� HFRQ{PLFDV� FRQWLQHQWDLV� �%5$6,/��
������S��������
�

$R�GLVFRUUHU�VREUH�R�3DUHFHU�Q�����GH����MXQKR�GH������GD�&kPDUD�GH�(GXFDomR�

%iVLFD� �&(%�� GR� &RQVHOKR� 1DFLRQDO� GH� (GXFDomR� �&1(��� TXH� WUDWD� GDV� 'LUHWUL]HV�

&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�0pGLR� �'&1(0���6LOYD� -~QLRU� ������� DVVHYHUD�

TXH� QHOD� ILJXUD�VH� XPD� RULHQWDomR� WHFQLFLVWD�� DLQGD� TXH� DUJXPHQWH� D� GHVSHLWR� GD�

QHFHVVLGDGH�GH�FRQWH[WXDOL]DU�D�DQiOLVH��SDUD�D�HODERUDomR�GDV�GLUHWUL]HV��GHVSUH]DQGR�D�

FRPSOH[D�WUDQVIRUPDomR�H�VXD�PDQHLUD�KLVWyULFD�GH�VHU�UHDOL]DGD��

3DUD�HVWH�DXWRU��
�
>���@� 1mR� VH� SRGH� IDODU� TXH� HVVH� GRFXPHQWR� HP� VXD� OHLWXUD� LPHGLDWD�
DSUHVHQWD�XPD� VXERUGLQDomR�GD�HGXFDomR�j�HFRQRPLD�RX�DR� WUDEDOKR�
DEVWUDWR�� PDLV� GR� TXH� LVVR�� WDQWR� D� HFRQRPLD� FDSLWDOLVWD� FRPR� R�
WUDEDOKR�DEVWUDWR�VmR� WUD]LGRV�SDUD�GHQWUR�GD�HVIHUD�HGXFDFLRQDO�H�GD�
HVFROD�QD� FRQGLomR�GH� HOHPHQWRV� FHQWUDLV�SDUD�GDU� VLJQLILFDGR�D� HVWD�
HVIHUD� VRFLDO� H� D� HVWD� LQVWLWXLomR�� EHP� FRPR� SDUD� R� H[HUFtFLR� GD� WmR�
IDODGD�FLGDGDQLD��6,/9$�-Ò1,25��������S��������
�

2�WH[WR�QRV�UHPHWH�j�LGHLD�GH�HQIDWL]DU�D�QHFHVVLGDGH�GH�DPSOLDU�H�FREULU�R�QtYHO�

PpGLR�GH�HQVLQR�QR�%UDVLO��SURPRYHQGR��DR�PHVPR�WHPSR��LQLFLDWLYDV�VHPHOKDQWHV�HP�

WRGR� R� SODQHWD�� HP� GHFRUUrQFLD� GH� HVVH� QtYHO� GH� HQVLQR� WHU� FDUDFWHUtVWLFDV� HVSHFtILFDV�

FRPR�DV�GH�FRPSRU�IXQo}HV�SURSHGrXWLFDV�jV�GH�ILQDOL]DomR��(VVH�QtYHO�p��HQWmR��R�PDLV�

DWLQJLGR�GR� VLVWHPD�GH� HQVLQR��YH]�TXH�� HQWUH� DV� VXDV�REMHWLYDo}HV�� GHVWDFDP�VH� DV�GR�

H[HUFtFLR� GD� FLGDGDQLD� H� GH� RUJDQL]DomR� GR� WUDEDOKR�� LPSRVWRV� SHOD� QRYD� GLPHQVmR�

SROtWLFD� HVWUDWLILFDGD� GR� SODQHWD�� SHOD� HFRQRPLD� JOREDOL]DGD� H� SHOD� WHFQRORJLD�

UHYROXFLRQDGD��
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1HVVH� DVSHFWR�� ILJXUD�VH� D� QHFHVVLGDGH� GH� RV� LQGLYtGXRV� VH� LQWHJUDUHP� H� VH�

DGDSWDUHP� j� VRFLHGDGH� H� j� GLQkPLFD� GR�PXQGR� GR� WUDEDOKR�� HP� TXH� VH� H[LJH� GHVVHV�

LQGLYtGXRV�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�FRPSHWrQFLDV��
�
,QWHJUDGDV� VmR� WDPEpP�DV� FRPSHWrQFLDV� H� KDELOLGDGHV� UHTXHULGDV�
SRU� XPD� RUJDQL]DomR� GD� SURGXomR� QD� TXDO� FULDWLYLGDGH�� DXWRQRPLD� H�
FDSDFLGDGH�GH�VROXFLRQDU�SUREOHPDV�VHUmR�FDGD�YH]�PDLV�LPSRUWDQWHV��
FRPSDUDGDV�j�UHSHWLomR�GH�WDUHIDV�URWLQHLUDV��(�PDLV�GR�TXH�QXQFD��Ki�
XP�IRUWH�DQVHLR�GH�LQFOXVmR�H�GH�LQWHJUDomR�VRFLDLV�FRPR�DQWtGRWR�j�
DPHDoD� GH� IUDJPHQWDomR� H� VHJPHQWDomR�� (VVD� PXGDQoD� GH�
SDUDGLJPDV� ±� QR� FRQKHFLPHQWR�� QD� SURGXomR� H� QR� H[HUFtFLR� GD�
FLGDGDQLD� ±� FRORFRX� HP� TXHVWmR� D� GXDOLGDGH��PDLV� RX�PHQRV� UtJLGD�
GHSHQGHQGR� GR� SDtV�� TXH� SUHVLGLX� D� RIHUWD� GH� HGXFDomR� SyV�
REULJDWyULD��,QLFLD�VH�DVVLP�HP�PHDGRV�GRV�DQRV����H�SULPHLUD�PHWDGH�
GRV� ��� XP� SURFHVVR� DLQGD� HP� FXUVR�� GH� UHYLVmR� GDV� IXQo}HV�
WUDGLFLRQDOPHQWH�GXDLV�GD�HGXFDomR�VHFXQGiULD��EXVFDQGR�XP�SHUILO�GH�
IRUPDomR� GR� DOXQR� PDLV� FRQGL]HQWH� FRP� DV� FDUDFWHUtVWLFDV� GD�
SURGXomR� SyV�LQGXVWULDO�� 2� HVIRUoR� GH� UHIRUPD� IRL� DVVLP�� QD� VXD�
PRWLYDomR�LQLFLDO��IRUWHPHQWH�UHIHUHQFLDGR�QDV�PXGDQoDV�HFRQ{PLFDV�
H�WHFQROyJLFDV��%5$6,/������E��S���������JULIDPRV���
�

,GHQWLILFDPRV�QR�H[FHUWR�DFLPD�� IRUWH�DSHOR�j� LQWHJUDomR�GH� FRPSHWrQFLDV�H�GH�

KDELOLGDGHV� HP� FRQWUDSRVLomR� DR� FRQKHFLPHQWR� IUDJPHQWDGR� H� FRP� FDUiWHU� GXDOtVWLFR��

GHFRUUHQWH� GDV�PXGDQoDV� HFRQ{PLFDV� H� WHFQROyJLFDV��1HVVH� GLDSDVmR�� RV� 3&1�SDUD� R�

(QVLQR� 0pGLR� �3&1��� LPS}HP� RULHQWDo}HV� WHyULFR�PHWRGROyJLFDV� SDUD� R� HQVLQR� GH�

&LrQFLDV�TXH�LPSOLTXHP�R�GHVHQYROYLPHQWR�GH�QRYDV�FRPSHWrQFLDV�H�KDELOLGDGHV�FRP�

YLVWDV�D�SHUPLWLU�FRPSUHHQGHU�DV�LQWHU�UHODo}HV�FLrQFLD�WHFQRORJLD��QD�VRFLHGDGH��

1mR� GLIHUHQWHPHQWH� LGHQWLILFDPRV�� QHVWH� GRFXPHQWR�� REMHWLYRV� QD� iUHD� GH�

&LrQFLDV�GD�1DWXUH]D�H�VXDV�7HFQRORJLDV��&17���GLDQWH�GRV�GHVDILRV�TXH�VH�DSUHVHQWDP�

QD� HVIHUD� GR� FRQKHFLPHQWR� H� QD� IRUPDomR� GR� HGXFDQGR�� $VVLP�� QHFHVViULR� VH� ID]�

³(QWHQGHU� R� LPSDFWR� GDV� WHFQRORJLDV� DVVRFLDGDV� jV� &LrQFLDV� 1DWXUDLV�� QD� VXD� YLGD�

SHVVRDO�� QRV� SURFHVVRV� GH� SURGXomR�� QR� GHVHQYROYLPHQWR� GR� FRQKHFLPHQWR� H� QD� YLGD�

VRFLDO´��%5$6,/��������S�������

'HVWD�IRUPD��RV�SDUkPHWURV�VXUJHP�HP�FRQVRQkQFLD�DR�PRYLPHQWR�LQWHUQDFLRQDO�

&LrQFLD�7HFQRORJLD�6RFLHGDGH� �&76�� GH� UHIRUPD� GR� HQVLQR� GH� &LrQFLDV� H� TXH�

FRPHQWDUHPRV�� DLQGD� TXH� EUHYHPHQWH�� QRV� SUy[LPRV� SDUiJUDIRV�� SRVVLELOLGDGHV�

DSRQWDGDV� H�GHIHQGLGDV�� QD� OLWHUDWXUD� HVSHFtILFD�SDUD� D�(&��2V�3&1� WDPEpP�DSRQWDP�

SDUD�D�QHFHVVLGDGH�GH�VH�WUDEDOKDU�RV�FRQKHFLPHQWRV�GH�)tVLFD�GH�IRUPD�FRQWH[WXDOL]DGD��

5HODFLRQi�ORV� j� UHDOLGDGH� VRFLRFXOWXUDO� GR� HGXFDQGR� H� FRP� VLWXDo}HV�SUREOHPD� TXH�

SRVVLELOLWHP� DEHUWXUD� SDUD� GHEDWHV� DFHUFD� GH� DSOLFDo}HV� H� LPSOLFDo}HV� DGYLQGDV� GD�

FLrQFLD��QD�HYROXomR�WHFQROyJLFD�H�VRFLDO��%5$6,/���������
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�

'H� DFRUGR� FRP� D� 5HVROXomR� Q�� ��� GH� ��� GH� MDQHLUR� GH� ������ TXH� GHILQH� DV�

'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� SDUD� R� (QVLQR� 0pGLR� �'&1(0��� XPD� DOWHUQDWLYD�

LQWHJUDGRUD�SDUD�R� HQVLQR�GH�&LrQFLDV� ILJXUD�QR� DUWLJR� VpWLPR��GR� FDStWXOR�SULPHLUR�±�

2UJDQL]DomR�&XUULFXODU�±�GR�7tWXOR�,,�±�2UJDQL]DomR�FXUULFXODU�H�IRUPDV�GH�RIHUWD��
�
$UW�����$�RUJDQL]DomR�FXUULFXODU�GR�(QVLQR�0pGLR�WHP�XPD�EDVH�
QDFLRQDO� FRPXP� H� XPD� SDUWH� GLYHUVLILFDGD� TXH� QmR� GHYHP�
FRQVWLWXLU� EORFRV� GLVWLQWRV�� PDV� XP� WRGR� LQWHJUDGR�� GH� PRGR� D�
JDUDQWLU�WDQWR�FRQKHFLPHQWRV�H�VDEHUHV�FRPXQV�QHFHVViULRV�D�WRGRV�RV�
HVWXGDQWHV�� TXDQWR� XPD� IRUPDomR� TXH� FRQVLGHUH� D� GLYHUVLGDGH� H� DV�
FDUDFWHUtVWLFDV�ORFDLV�H�HVSHFLILFLGDGHV�UHJLRQDLV���%5$6,/������D��S��
���JULIDPRV���
�

$SHVDU� GHVVD� GLUHWUL]�� PXLWDV� LQVWLWXLo}HV� DLQGD� VH� PDQWHP� QR� PRGHOR� GH�

RUJDQL]DomR� FXUULFXODU� PHUDPHQWH� GLVFLSOLQDU�� R� TXH� FRQWULEXL� SDUD� D� PDQXWHQomR� GD�

IUDJPHQWDomR� GR� FRQKHFLPHQWR�� LPSOLFDQGR� GLILFXOGDGHV� QD� FRPSUHHQVmR� GR�

FRQKHFLPHQWR� FRPR� XP� WRGR� H� QD� LGHQWLILFDomR� GDV� P~OWLSODV� LQWHU�UHODo}HV� GRV�

FRPSRQHQWHV� FXUULFXODUHV�� ,VVR�� HP� ODUJD� PHGLGD�� SRGH� IDYRUHFHU� D� PLQLPL]DomR� GH�

SRVVLELOLGDGHV�GRV�HVWXGDQWHV�SURPRYHUHP�FRQWH[WXDOL]Do}HV�SHUWLQHQWHV�j�FRPSUHHQVmR�

GR� PXQGR� HP� TXH� YLYHP�� YH]� TXH� HVVD� FRPSUHHQVmR� H[LJH� FRQKHFLPHQWRV� HP� XPD�

SHUVSHFWLYD�LQWHJUDGRUD��

$V�'&1(0������H[SOLFLWDP��QR�DUWLJR�RLWDYR��DV�TXDWUR�iUHDV�GH�FRQKHFLPHQWR�

H��HP�VHXV�GRLV�LQFLVRV��PHQFLRQD�D�QHFHVVLGDGH�GH�VH�HYLGHQFLDU�D�LQWHUGLVFLSOLQDULGDGH�

H�D�FRQWH[WXDOL]DomR��DOpP�GH�RXWUDV�IRUPDV�GH�DUWLFXODomR�GH�VDEHUHV��
�
$UW�����2�FXUUtFXOR�p�RUJDQL]DGR�HP�iUHDV�GH�FRQKHFLPHQWR��D�VDEHU���
,���/LQJXDJHQV��
,,���0DWHPiWLFD��
,,,���&LrQFLDV�GD�1DWXUH]D��
,9���&LrQFLDV�+XPDQDV��
�� ���2� FXUUtFXOR� GHYH� FRQWHPSODU� DV� TXDWUR� iUHDV� GR� FRQKHFLPHQWR��
FRP� WUDWDPHQWR�PHWRGROyJLFR�TXH�HYLGHQFLH�D�FRQWH[WXDOL]DomR�H�D�
LQWHUGLVFLSOLQDULGDGH�RX�RXWUDV�IRUPDV�GH�LQWHUDomR�H�DUWLFXODomR�
HQWUH�GLIHUHQWHV�FDPSRV�GH�VDEHUHV�HVSHFtILFRV��
�����$�RUJDQL]DomR�SRU� iUHDV�GH� FRQKHFLPHQWR�QmR�GLOXL� QHP�H[FOXL�
FRPSRQHQWHV� FXUULFXODUHV� FRP� HVSHFLILFLGDGHV� H� VDEHUHV� SUySULRV�
FRQVWUXtGRV� H� VLVWHPDWL]DGRV�� PDV� LPSOLFD� QR� IRUWDOHFLPHQWR� GDV�
UHODo}HV� HQWUH� HOHV� H� D� VXD� FRQWH[WXDOL]DomR� SDUD� DSUHHQVmR� H�
LQWHUYHQomR� QD� UHDOLGDGH�� UHTXHUHQGR� SODQHMDPHQWR� H� H[HFXomR�
FRQMXJDGRV�H� FRRSHUDWLYRV�GRV� VHXV�SURIHVVRUHV� �%5$6,/������D��S��
�����JULIDPRV���
�

(PERUD� R� GRFXPHQWR� SURSRQKD� XPD� LQWHJUDomR� FXUULFXODU�� D� SDUWLU� GD�

RUJDQL]DomR� SRU� iUHDV� FRPR� &LrQFLDV� GD� 1DWXUH]D�� TXH� DOEHUJDP� RV� FRPSRQHQWHV�
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FXUULFXODUHV�� %LRORJLD�� 4XtPLFD� H� )tVLFD�� YDOH� VXEOLQKDU� TXH� HVVHV� FRPSRQHQWHV� QmR�

IRUDP� H[FOXtGRV�� DWp� PHVPR� SHOR� IDWR� GH� SRVVXtUHP� VXDV� SUySULDV� ³HVSHFLILFLGDGHV� H�

VDEHUHV�SUySULRV�FRQVWUXtGRV�H�VLVWHPDWL]DGRV´��%5$6,/������D��S������

$� SDUWLU� GHVVHV� SUHVVXSRVWRV�� UHODFLRQDGRV� j� FRQWH[WXDOL]DomR� H� j�

LQWHUGLVFLSOLQDULGDGH��SDVVDUHPRV�D�GLVFXWLU�� RX�PHVPR�D� DSUHVHQWDU�� DOJXQV� HOHPHQWRV�

TXH� VH� DSUR[LPDP� GHVVDV� RULHQWDo}HV� WHyULFR�PHWRGROyJLFDV�� SUHVHQWHV� QHVVHV�

GRFXPHQWRV�RILFLDLV��HP�EXVFD�GH�DUWLFXODo}HV�HQWUH�R�VXUJLPHQWR�GR�PRYLPHQWR�&76�H�

VXD�UHODomR�FRP�D�(&��

�

������(GXFDomR�&76�QR�HQVLQR�GH�&LrQFLDV�H�RV�WHPDV�VRFLRFLHQWtILFRV��76&��
�

$V�SULPHLUDV�LQLFLDWLYDV�GH�RUJDQL]DomR�GD�HGXFDomR�FLHQWtILFD��FRQVLGHUDQGR�DV�

LQWHU�UHODo}HV�&76��DSDUHFHUDP�QD�GpFDGD�GH�������1D�GpFDGD�VHJXLQWH��SURIHVVRUHV�GH�

&LrQFLDV� H� GLUHWRUHV� GH� HVFRODV� HVWDGXQLGHQVHV� GHIHQGLDP� D� QHFHVVLGDGH� GH� UHQRYDU� R�

HQVLQR� GH� &LrQFLDV�� IDFH� DRV� PRYLPHQWRV� DFDGrPLFRV� H� VRFLDLV� GD� pSRFD� �6,/9$��

$/0(,'$���������

1R� FHQiULR� LQWHUQDFLRQDO�� D� LQFRUSRUDomR� GR� PRYLPHQWR� &76� QD� HGXFDomR�

FLHQWtILFD� WHP�VH�GHVWDFDGR��(QFRQWUD�VH�SUHVHQWH� HP�SHULyGLFRV�GD�iUHD� GH�(QVLQR�GH�

&LrQFLDV� H� 0DWHPiWLFD�� FRPR� VH� REVHUYD� HP� UHYLVWDV�� D� H[HPSOR� GD� 6FLHQFH� 	�

(GXFDWLRQ�� GR� ,QWHUQDWLRQDO� -RXUQDO�RI� 6FLHQFH�(GXFDWLRQ� TXH�� HP������SXEOLFRX�XP�

YROXPH�HVSHFLDO�LQWLWXODGR�6SHFLDO�LVVXHV��6FLHQFH��7HFKQRORJ\�DQG�6RFLHW\��(P�������D�

,QWHUQDWLRQDO�2UJDQL]DWLRQ� IRU�6FLHQFH�DQG�7HFKQRORJ\�(GXFDWLRQ� �,267(�� UHDOL]RX�R�

;,,�VLPSyVLR�FRP�SURSyVLWR�GH�GLVFXWLU�DVSHFWRV�UHODFLRQDGRV�DRV�FRQWH[WRV�FLHQWtILFR��

WHFQROyJLFR� H� VRFLDO�� (P� SDtVHV� FRPR� RV� (VWDGRV� 8QLGRV� GD� $PpULFD� �(8$��� D�

,QJODWHUUD�H�D�(VSDQKD��YiULRV� WUDEDOKRV�VREUH�R� WHPD� WrP�VLGR�DSUHVHQWDGRV�Ki�DOJXP�

WHPSR��&58=���������

1D� OLWHUDWXUD�� Ki� DSRQWDPHQWRV� QR� VHQWLGR� GH� TXH� D� HGXFDomR� &76� FRPS}H�

HOHPHQWRV� GH� XPD� UHIRUPD� JOREDO� QD� HGXFDomR� H� QR� HQVLQR� GH� &LrQFLDV� �520(52��

',$=�� ������� 3DUD� HVWHV� DXWRUHV�� R�PRYLPHQWR�&LrQFLD�7HFQRORJLD�6RFLHGDGH� �&76���

QR� kPELWR� LQWHUQDFLRQDO� GH� UHIRUPD� GR� HQVLQR� GDV� &LrQFLDV�� GHVHQYROYH�VH� GHVGH�

PHDGRV� GD� GpFDGD� GH� ����� H� FRQWHPSOD� rQIDVHV� FXUULFXODUHV� TXH� SUHVVXS}HP�

PHWRGRORJLDV� H� DERUGDJHQV� LQRYDGRUDV� GH� HQVLQR� GH� FLrQFLDV� j� SURPRomR� GR�

GHVHQYROYLPHQWR�GH�OHWUDPHQWR�FLHQWtILFR�H�WHFQROyJLFR��



ϲϲ������������������������������������������������������������������������������������������������������������������������������������������������������������������DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

'XDV�VmR�DV�PRGDOLGDGHV�EiVLFDV��TXDQGR�VH� IDOD�HP�HGXFDomR�QD�SHUVSHFWLYD�

&76��$RV�PROGHV�HVWDGXQLGHQVHV��D�SULQFLSDO�FDUDFWHUtVWLFD�FRQVLVWH�HP�SURPRYHU�XPD�

DQiOLVH� GRV� GHVGREUDPHQWRV� VRFLDLV� FDXVDGRV� SRU� LQRYDo}HV� WHFQROyJLFDV�� 1HVVD�

DERUGDJHP��LQWHUHVVD�VH�SHODV�LQIOXrQFLDV�GD�&LrQFLD�H�GD�7HFQRORJLD�QD�IRUPD�GH�YLGD�

GRV� FLGDGmRV� H� QDV� LQVWLWXLo}HV�� 1D� (XURSD�� D� SHUVSHFWLYD� &76� HQIDWL]D� D� GLPHQVmR�

VRFLDO�TXH�DQWHFHGH�R�GHVHQYROYLPHQWR�FLHQWtILFR�H� WHFQROyJLFR��GHVWDFDQGR�HOHPHQWRV�

SROtWLFRV�� HFRQ{PLFRV�� FXOWXUDLV� H� DPELHQWDLV� FRQWULEXWLYRV� j� RULJHP� GH� WHRULDV�

FLHQWtILFDV�� �*$5&,$��*21=È/(=��&(5(=2��/Ï3(=��/8-È1�������DSXG�$8/(5��

�������

1R�FRQWH[WR�EUDVLOHLUR��D�DERUGDJHP�&76�JDQKRX�GHVWDTXH�D�SDUWLU�GD�GpFDGD�

GH�������HP�TXH�WH[WRV�TXH�GLVFXWHP�HVWD�WHPiWLFD��DIORUDUDP�HP�PDLRUHV�TXDQWLGDGHV�H�

SURIXQGLGDGHV��PDLV� HYLGHQWHPHQWH�� GHQWUR� GD� iUHD� GH� HQVLQR� GH� FLrQFLD� H� WHFQRORJLD��

1HVVH�DVSHFWR��R�SDtV� WHP�FROHFLRQDGR�HYHQWRV�GHQWUR�GH�XQLYHUVLGDGHV��QR�HVFRSR�GD�

HGXFDomR� &76�� 'HVWDFDP�VH�� ���� R� ,� 6HPLQiULR� +LVSDQR�EUDVLOHLUR� GH� $YDOLDomR� GDV�

$WLYLGDGHV�5HODFLRQDGDV�FRP�&76��3,($5&76�,,�-RUQDGD�,QWHUQDFLRQDO�GH�(QVLQR�GH�

&LrQFLDV� H�0DWHPiWLFD� GD� 8QLYHUVLGDGH� &UX]HLUR� GR� 6XO�� HP� DEULO� GH� ������ ���� R� ,�

6HPLQiULR�&76$�QR� HQVLQR� GH� FLrQFLDV�� GD�8)6&DU� H� GD�8QLFDPS�� HP� QRYHPEUR� GH�

����������R�,,�6HPLQiULR�,EHURDPHULFDQR�&76�QR�(QVLQR�GH�&LrQFLDV��QD�8QLYHUVLGDGH�

GH� %UDVtOLD�� HP� MXOKR� GH� ������ ���� R� &LFOR� GH� &RQIHUrQFLD� VREUH� &76� GXUDQWH� D�

SURJUDPDomR�GD�6HPDQD�GH�([WHQVmR�GD�8Q%��HP�RXWXEUR�GH�������

&KULVSLQR�� /LPD�� $OEXTXHUTXH�� )UHLWDV� H� 6LOYD� ������� DR� ID]HUHP� DPSOD�

UHYLVmR�VREUH�D�iUHD�&76�QR�%UDVLO��YLVWD�FRPR�UHGH�VRFLDO��FLWDP�$LNHQKHDG��������S��

���������DR�UHWRPDUHP�D�LGHLD�GH�TXH�D�³HYROXomR�&76�GHQWUR�GD�FLrQFLD�HVFRODU�p�XPD�

FRPSOH[D� KLVWyULD� GH� GHVHQYROYLPHQWR� SURILVVLRQDO� H� LQWHOHFWXDO� GRV� HGXFDGRUHV� HP�

FLrQFLD´�� (QWmR�� DTXHOHV� DXWRUHV�� GH� PDQHLUD� VLPSOLILFDGD�� WDO� FRPR� PHQFLRQDP� QR�

WUDEDOKR��DSUHVHQWDP�HVVD�HYROXomR�QR�FRQWH[WR�LQWHUQDFLRQDO���
�
>���@�R�&DQDGi�H� ,VUDHO��RQGH�R�DPELHQWH� IRL�HQIDWL]DGR�D�SRQWR�GH�VH�
UHXQLU� D� OHWUD�$� �GH�$PELHQWH�� D�&76�� FULDQGR�R�&76$��1RV�3DtVHV�
%DL[RV�� R�3URMHWR�GH�'HVHQYROYLPHQWR�&XUULFXODU�HP�)tVLFD� �3/21��
FUHVFHX� DR� DEUDoDU� D� HGXFDomR� DPELHQWDO��PDV�� DR�PHVPR� WHPSR�� VH�
LPSODQWDYD�QDV�HVFRODV�VHFXQGiULDV�H�QRV�FXUVRV�VXSHULRUHV��UHDOL]DQGR�
SHVTXLVDV� LPSRUWDQWHV� VHPSUH� FRP� D� SDUWLFLSDomR� GH� HVWXGDQWHV�� 2�
SURMHWR�3/21� LQIOXHQFLRX�XQLGDGHV�&76�VLPLODUHV�QD�$XVWUiOLD� H�QR�
&DQDGi�� ³1D� ,QJODWHUUD�� IRUDP� GHVHQYROYLGRV� SURMHWRV� H� SODQRV� GH�
HVWXGRV� VREUH� R� HVWDGR� GD� DUWH�� (OHV� LQVSLUDUDP� H� JXLDUDP� RV�
HGXFDGRUHV� HP� FLrQFLD� GH� WRGR� R� PXQGR´� �$,.(1+($'�� ������ S��
������1D�$XVWUiOLD��SHUFHEH�VH�XP�YtQFXOR�FRP�D�WHFQRORJLD�LQGXVWULDO�
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HP� DOJXQV� SURMHWRV�� DOpP� GRV� FXUVRV� &76� FKDPDGRV� FRQYHQFLRQDLV��
1D�%pOJLFD��FRP�*HUDUG�)RXUp]��VXUJH�D�WHQGrQFLD�GH�DJUHJDU�D�pWLFD�D�
&76�� VHQGR� LPSRUWDQWH� D� FRQWULEXLomR� GD� UHYLVWD� µ6FLHQFHV�
7HFKQRORJLHV�(WKLTXH�6RFLHWp¶��GD�8QLYHUVLGDGH�GH�1DPXU��1D�,WiOLD��
&76� VH� GHVHQYROYHX� DSUR[LPDQGR� DVVXQWRV� VRFLDLV� GH� HVWXGRV�
FLHQWLILFDPHQWH� PDLV� RULHQWDGRV�� $� (VSDQKD�� FRP� 0DQDVVHUR� 0DV��
9i]TXH]�$ORQVR�H�$FHYHGR�'tD]��WHP�DERUGDGR�&76�D�SDUWLU�GH�XPD�
SHUVSHFWLYD�DYDOLDWLYD��$�KLVWyULD�GR�-DSmR�FRQVLVWH�HP�HGXFDGRUHV�HP�
FLrQFLD�TXH��PHVPR�LQIOXHQFLDGRV�SRU�SURMHWRV�LQJOHVHV�H�DPHULFDQRV��
GHVHQYROYHUDP� VXD� YLVmR� GH� &76� D� SDUWLU� GH� FRQVLGHUiYHLV�
LQYHVWLJDo}HV��$,.(1+($'�������DSXG�&+5,63,12�HW�DO���������S��
�����������
�

(P� ������ )UHLUH� HP� VHX� HQVDLR� LQWLWXODGR� ³(GXFDomR� FRPR� SUiWLFD� GH�

OLEHUGDGH´�� H[S}H� PDQLIHVWDPHQWH� VXD� SUHRFXSDomR� VXJHULQGR� SUiWLFDV� HGXFDWLYDV�

SDXWDGDV�QR�GLiORJR��FRPR�FRQWUDSRQWR�DR�PRGHOR�TXH�YDORUL]D�PHUDV�WUDQVPLVV}HV�GH�

FRQWH~GRV� �)5(,5(�� �������(P������� HVWH�PHVPR� DXWRU� VXJHUH� R� GLiORJR� FRPR�XPD�

PDQHLUD� HILFD]� SRU� PHLR� GR� TXDO� RV� VXMHLWRV� FRQVHJXHP� WUDQVFHQGHU� HYHQWXDLV�

FRQFHSo}HV�LQJrQXDV�GD�UHDOLGDGH��FRP�SRVVtYHLV�GHVGREUDPHQWRV�HP�SRVLFLRQDPHQWRV�

³>���@�FUtWLFRV�QD�EXVFD�GH�DOJR´��)5(,5(��������S��������

(P�DOXVmR�j�ILORVRILD�H[LVWHQFLDOLVWD��)UHLUH��������DUJXPHQWD�TXH��SDUD�H[LVWLU��

QmR�EDVWD�HVWDU�QR�PXQGR��6LJQLILFD�PDLV�GR�TXH�YLYHU��(PERUD�R�H[LVWLU�VHMD�SHUWLQHQWH�

DR� LQGLYtGXR�� HVWH� DSHQDV� VH� UHDOL]D� D� SDUWLU� GH� VXD� UHODomR� FRP� RXWURV� �H[LVWLUHV���

$VVLP�� WUDQVFHQGHU�� GLVFHUQLU�� GLDORJDU� ±� TXH� VH� WUDGX]� HP� FRPXQLFDU� H� SDUWLFLSDU� ±�

FRPS}HP� R� H[LVWLU�� 1HVVH� VHQWLGR�� D� H[SHULrQFLD�� D� FULDomR� H� D� UHFULDomR� DR� VH�

LQWHJUDUHP�QR�FRQWH[WR�GR�KRPHP��DX[LOLDP�QR�QDV�UHVSRVWDV�DRV�GHVDILRV��SRU�PHLR�GH�

GLVFHUQLPHQWR�H�VXSHUDomR��DEULQGR�QRYDV�SRVVLELOLGDGHV�D�SDUWLU�GR�GRPtQLR�KLVWyULFR�H�

FXOWXUDO��

3DUD�)UHLUH���������D�LQWHJUDomR�DGYpP�GD�FDSDFLGDGH�GH�VH�DGHTXDU�j�UHDOLGDGH�

VRPDGD�j�SRVVLELOLGDGH�GH�SRGHU�RSWDU�SRU�WUDQVIRUPi�OD��D�SDUWLU�GD�LGHLD�FHQWUDO�TXH�p�D�

FULWLFLGDGH�� (VWD� SRVWXUD� UHTXHU� XP� VXMHLWR� LQWHJUDGR�� HP� FRQWUDSRVLomR� j� QRomR� GH�

DGDSWDGR� TXH� FDUUHJD� DVSHFWRV� GH� SDVVLYLGDGH�� R� TXH� SRGH� QRV� UHPHWHU� j� UHIOH[mR� QR�

HODERUDU� SUiWLFDV� GH� HQVLQR� TXH� YDORUL]HP� GLVFXVV}HV� D� SDUWLU� GH� WHPDV� FDSD]HV� GH�

DUWLFXODU�DVSHFWRV�GD�FLrQFLD�H�GD�WHFQRORJLD�QR�FRQWH[WR�VRFLDO��

6WULHGHU���������HP�VXD�WHVH�GH�GRXWRUDGR��D�SDUWLU�GH�SUHVVXSRVWRV�IUHLUHDQRV�

EDVHDGRV� QD� OHLWXUD�� QD� SUREOHPDWL]DomR� H� QD� WUDQVIRUPDomR� GD� UHDOLGDGH�� LGHQWLILFRX�

GLIHUHQWHV� SURSyVLWRV� HGXFDFLRQDLV� TXH� YLVDP� DR� GHVHQYROYLPHQWR� GH� SHUFHSo}HV��

TXHVWLRQDPHQWRV�H�FRPSURPLVVRV�VRFLDLV���

&RPR�GHVHQYROYLPHQWR�GH�SHUFHSo}HV��HVWD�DXWRUD�PHQFLRQD�D��
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�

�
>���@� FRQVWUXomR� GH� XPD� QRYD� LPDJHP� GR� FRQKHFLPHQWR� FLHQWtILFR�
HVFRODU�� GDQGR� rQIDVH� WDQWR� SDUD� TXHVW}HV� SUHVHQWHV� QR� GLD� D� GLD��
TXDQWR�SDUD�TXHVW}HV�FLHQWtILFDV�H�WHFQROyJLFDV��>���@�2V�DVSHFWRV�PDLV�
UHODFLRQDGRV� j�&LrQFLD�� j�7HFQRORJLD� H� j�6RFLHGDGH�FRQWULEXHP�SDUD�
FRQWH[WXDOL]DU� R� FRQKHFLPHQWR� FLHQWtILFR� D� VHU� WUDEDOKDGR�� EXVFDQGR�
XPD� DSUR[LPDomR� FRP� D� YLYrQFLD� FRWLGLDQD� GR� DOXQR´� �675,('(5��
������S���������
�

3DUD�R�GHVHQYROYLPHQWR�GH�TXHVWLRQDPHQWRV��D�DXWRUD�HVWDEHOHFH�TXH��
�
>���@� PDLV� GR� TXH� FRQWH[WXDOL]DU� R� FRQKHFLPHQWR� FLHQWtILFR� HVFRODU��
SUHWHQGH� GLVFXWLU� DV� LPSOLFDo}HV� GR� GHVHQYROYLPHQWR� FLHQWtILFR�
WHFQROyJLFR� QD� VRFLHGDGH� >���@� EXVFD� XPD� FRPSUHHQVmR� VREUH� XPD�
XWLOL]DomR� UHVSRQViYHO� GRV� UHFXUVRV� QDWXUDLV� H� DSDUDWRV� WHFQROyJLFRV�
�675,('(5��������S�������JULIRV�GD�DXWRUD���
�

� (�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSURPLVVR�VRFLDO��
�
>���@� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� SDUD� TXH� D� VRFLHGDGH� SRVVD�
OLGDU�FRP�SUREOHPDV�GH�GLIHUHQWHV�QDWXUH]DV�WHQGR�FRQGLo}HV�GH�ID]HU�
XPD� OHLWXUD� FUtWLFD� GD� UHDOLGDGH� TXH�� DWXDOPHQWH�� HVWi� PDUFDGD� SRU�
GHVHTXLOtEULRV�VRFLDLV��SROtWLFRV��pWLFRV��FXOWXUDLV�H�DPELHQWDLV��,ELGHP��
S������������
�

'LDQWH�GR�DSUHVHQWDGR�DFLPD��HP�PHLR�jV�GLVFXVV}HV�VREUH�D�HGXFDomR�&76��D�

UHOHYkQFLD�GH�SUREOHPDWL]DU��FRQWH[WXDOL]DU��ODQoDU�PmR�GH�DVSHFWRV�LQWHUGLVFLSOLQDUHV�H�

RV� GH� QDWXUH]D� VRFLRFLHQWtILFD�� QRV� kPELWRV� SROtWLFR�� HFRQ{PLFR�� KLVWyULFR� H� FXOWXUDO��

HQTXDQWR� SHUVSHFWLYDV� GH� HQVLQR� GH� &LrQFLDV�� FRP� SRWHQFLDO� j� IRUPDomR� FLGDGm��

SHVTXLVDGRUHV� WrP� DSRQWDGR� D� LQVHUomR� GDV� GLVFXVV}HV� VRFLRFLHQWtILFDV�� SRU� YH]HV�

GHQRWDGDV� 46&�� QRV� FXUUtFXORV� YROWDGRV� DR� HQVLQR� GH� &LrQFLDV� �6$1726�� ������

5$7&/,))(�� *5$&(�� ������ 5(,6�� ������ 6$1726�� 0257,0(5�� ������

0$57,1(=�3(5(=��������=(,'/(5��6$'/(5��6,00216��+2:(6���������

$V� 46&�� VHJXQGR� 5DWFOLIIH� H� *UDFH� ������ DSXG� $=(9('2�� *+(',1��

6,/9$�)256%(5*�� *21=$*$�� ������ S�� ����� DSUHVHQWDP� FDUDFWHUtVWLFDV� TXH� DV�

LGHQWLILFDP��WDLV�FRPR��
�
�� 7HP� EDVH� QD� FLrQFLD�� IUHTXHQWHPHQWH� HP� iUHDV� TXH� HVWmR� QDV�
IURQWHLUDV�GR�FRQKHFLPHQWR�FLHQWtILFR��
��(QYROYHP�D�IRUPDomR�GH�RSLQL}HV�H�D�UHDOL]DomR�GH�HVFROKDV�QR�QtYHO�
SHVVRDO�H�VRFLDO��
��6mR�IUHTXHQWHPHQWH�GLYXOJDGDV�SHOD�PtGLD�FRP�GHVWDTXH�D�DVSHFWRV�
EDVHDGRV�QRV�LQWHUHVVHV�GRV�PHLRV�GH�FRPXQLFDomR��
�� /LGDP� FRP� LQIRUPDomR� LQFRPSOHWD� VHMDP� HODV� GH� HYLGrQFLDV�
FLHQWtILFDV�LQFRPSOHWDV�RX�FRQIOLWDQWHV�H�ODFXQDV�QRV�UHJLVWURV��
�� /LGDP� FRP� SUREOHPDV� ORFDLV� H� JOREDLV� H� VXDV� HVWUXWXUDV� VRFLDLV� H�
SROtWLFDV��
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��(QYROYHP�D�DQiOLVH�GH�FXVWR�H�EHQHItFLR�QD�TXDO�RV�ULVFRV�LQWHUDJHP�
FRP�YDORUHV��
��3RGHP�HQYROYHU�FRQVLGHUDo}HV�VREUH�GHVHQYROYLPHQWR�VXVWHQWiYHO��
��(QYROYHP�YDORUHV�H�UDFLRFtQLR�pWLFR��
��3RGHP�UHTXHUHU�DOJXP�HQWHQGLPHQWR�GH�SUREDELOLGDGH�H�ULVFR��
��6mR�IUHTXHQWHPHQWH�SRQWXDLV�GXUDQWH�D�WUDQVLomR�GH�XPD�YLGD��
�

(P� FRQVRQkQFLD�� HVWXGRV� WrP� GDGR� FRQWD� GH� TXH� WUDEDOKDU� TXHVW}HV�

VRFLRFLHQWtILFDV��46&��FRQVWLWXL�XPD�SRVVLELOLGDGH�GH�LQVHULU�TXHVW}HV�&76�DR�FRQWH[WR�

HVFRODU��$OpP�GLVVR��DSRQWDP�TXH�DV�SRWHQFLDOLGDGHV�GH�HQVLQR�SRU�PHLR�GH�GLVFXVV}HV�

GDV�46&��HP�VDOD�GH�DXOD��WHP�VH�UHYHODGR�~WLO�j�DSUHQGL]DJHP�GH�FRQWH~GRV��DOpP�GRV�

SURFHVVRV� GD� QDWXUH]D� FLHQWtILFD� H� WHFQROyJLFD�� WDQWR� QR� GHVHQYROYLPHQWR� FRJQLWLYR��

VRFLDO�� SROtWLFR�� PRUDO� H� pWLFR� GRV� HVWXGDQWHV� �5(,6�� ������ /(9,1621�� ������

-,0e1(=�$/(,;$1'5(��)('(5,&2�$*5$62���������

3RU�RXWUR�ROKDU��Ki�GLILFXOGDGHV�GH�VH�LPSOHPHQWDU�HVVDV�GLVFXVV}HV�GH�46&��QR�

FRQWH[WR�GD�VDOD�GH�DXOD��FRQIRUPH�VLQDOL]DP�0DUWtQH]�3pUH]��������H�0DUWtQH]�3pUH]�H�

&DUYDOKR� �������� 3DUD� HVWHV� DXWRUHV�� HP� JHUDO�� ³RV� SURIHVVRUHV� GH� FLrQFLDV� VmR�

HVSHFLDOL]DGRV� HP� GLVFLSOLQDV� HVSHFtILFDV� H� QmR� IRUDP� SUHSDUDGRV� SDUD� WUDEDOKDU�

DVSHFWRV� VRFLDLV�� SROtWLFRV� H� pWLFRV� HQYROYLGRV� HP� DVVXQWRV� S~EOLFRV� DGMDFHQWHV� DR�

SURJUHVVR� FLHQWtILFR� H� WHFQROyJLFR´� �0$57Ë1(=�3e5(=��&$59$/+2�� ������ S�� ����

1R�HQWDQWR��DLQGD�TXH�GHQXQFLDQGR�D�IDOWD�GH�SUHSDUR�GRV�SURIHVVRUHV��GHVWDFDP��
�
>��@�D�SRWHQFLDOLGDGH�GD�DERUGDJHP�GH�46&�SDUD�UHSHQVDU�D�SUiWLFD�GR�
SURIHVVRU�GH�FLrQFLDV�HP�WHUPRV�GH�RULHQWDU�GH�PHOKRU�IRUPD��WDQWR�D�
WRPDGD�GH�GHFLVmR�GRV�DOXQRV��TXDQWR�R�GHVHQYROYLPHQWR�GH�DOJXPDV�
KDELOLGDGHV� GH� SHQVDPHQWR� FUtWLFR� �0$57Ë1(=�3e5(=��
&$59$/+2��������S��������
�

� (QIDWL]D�VH�� WDPEpP�� D� LPSRUWkQFLD� GH� R� HQVLQR� GH� &LrQFLDV� SULYLOHJLDU� R�

GHVHQYROYLPHQWR�GD�FDSDFLGDGH�GH�WRPDGD�GH�GHFLVmR�LPSOLFDQGR�XPD�IRUPDomR�FLGDGm��

$R�GLVFXWLUHP�D�UHVSHLWR�GD�IRUPDomR�GRFHQWH��.UDVLOFKLN�H�0DUDQGLQR��������VXJHUHP�

GRLV�DVSHFWRV�FHQWUDLV�D�VHUHP�UHODFLRQDGRV�DR�HQVLQR�GH�&LrQFLDV��XPD�YROWDGD�SDUD�R�

kPELWR�DFDGrPLFR��YLQFXODGD�D�FRQFHLWRV�H�FRQWH~GRV�H�D�RXWUD��XWLOLWiULD��UHODFLRQDGD�j�

IRUPDomR�FLGDGm��

� 6DQWRV� H� 0RUWLPHU� ������� S�� ����� UHDOoDP� D� QHFHVVLGDGH� GH� PXGDQoDV� GH�

FRQFHSomR� GRV� SURIHVVRUHV� SDUD� SRVVLELOLWDUHP� GLVFXVV}HV� D� SDUWLU� GH� DVSHFWRV�

VRFLRFLHQWtILFRV� ³HP� XPD� SHUVSHFWLYD� PDLV� DPSOD� GH� IRUPDomR� SDUD� FLGDGDQLD´��

&XPSUH�QRV�UHVVDOWDU�TXH�D�IRUPDomR�SDUD�D�FLGDGDQLD�WHP�VLGR�HQIDWL]DGD��QmR�DSHQDV�

SHORV�SHVTXLVDGRUHV��PDV�WDPEpP�QDV�SROtWLFDV�S~EOLFDV�GD�HGXFDomR��
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� 1HVVH� GLDSDVmR�� D� HGXFDomR�&LrQFLD�7HFQRORJLD�6RFLHGDGH� �&76��� WLGD� FRPR�

SRVVLELOLGDGH�KXPDQLVWD�DR�HQVLQR�GH�&LrQFLDV��$,.(1+($'��������FRQVWLWXL�XP�GRV�

FDPLQKRV�SDUD�D�FRQVWUXomR�GH�XP�OHWUDPHQWR�FLHQWtILFR�H�WHFQROyJLFR��,VVR�IDYRUHFH�D�

IRUPDomR�GH�FLGDGmRV�FRP�FDSDFLGDGH�GH�DWXDUHP�UHVSRQVDYHOPHQWH�HP�UHODomR�D�WHPDV�

FRQWURYHUVRV�� TXH� LQFRUSRUHP� DVSHFWRV� VRFLRFLHQWtILFRV� �6$1726�� 0257,0(5��

�������

� 6LJQLILFD� GL]HU� TXH� D� LQVHUomR� GH� DWLYLGDGHV� TXH� SRVVLELOLWHP� GLVFXVV}HV� GH�

DVVXQWRV� FRQWURYHUVRV� QRV� FXUUtFXORV�� FRP� R� LQWXLWR� GH� SURPRYHU� D� FRQVWUXomR� GH�

FRQKHFLPHQWR�FLHQWtILFR�H�GHVHQYROYHU�FDSDFLGDGHV�H�DWLWXGHV�p�GHIHQGLGD�QD�OLWHUDWXUD�

�+$00(5,&+�� ������ .2/672(�� ������ 5(,6�� ������ .2/672(�� ������ 6$'/(5��

�������

� 1HVVH� VHQWLGR�� R� LPSDFWR� GDV� SRWHQFLDOLGDGHV� HGXFDWLYDV� SURYHQLHQWH� GR�

FRQIOLWR� H� GD� SURPRomR� GD� FRQWURYpUVLD�� HP� VDOD� GH� DXOD�� WHP� VLGR� DSRQWDGR� HP�

SHVTXLVDV�� (P� DPELHQWHV� GH� DSUHQGL]DJHP� FRRSHUDGD�� VXD� XWLOL]DomR� FRQWULEXL� SDUD� D�

SURPRomR� GD�PRWLYDomR�� GD� LQYHVWLJDomR�� GD� WURFD� GH� LQIRUPDomR�� GD� UHDYDOLDomR� GDV�

RSLQL}HV� LQGLYLGXDLV�� GDV� DWLWXGHV�SRVLWLYDV� VREUH� DV� FRQWURYpUVLDV�� GRV� VHQWLPHQWRV�GH�

DXWRHVWLPD��GDV�UHODo}HV�GH�DSRLR�HQWUH�RV�HVWXGDQWHV��GD�DSUHFLDomR�GRV�FRQWH~GRV�H�GDV�

H[SHULrQFLDV�GH�HQVLQR��/2:5<��-2+1621��������60,7+��-2+1621��-2+1621��

������ -2+1621�� %522.(5�� 6787=0$1�� +8/0$1�� -2+1621�� ������ 5(,6��

�������

� $VVLP�� D� GLVFXVVmR� HP� VDOD� GH� DXOD�� D� SDUWLU� GH� 46&� TXH� VmR�� HP� JHUDO��

FRQWURYHUVDV�� SHUPLWH� DRV� SDUWLFLSDQWHV� GHVVD� GLVFXVVmR�� XPD� DSUR[LPDomR� GDV�

FRQGLo}HV�GD�&LrQFLD�H�GD�7HFQRORJLD�H�VXDV�UHODo}HV�FRP�D�VRFLHGDGH��1HVVD�GLUHomR��

HVVDV�UHODo}HV�SRGHP�VHU�FRPSUHHQGLGDV�EDVHDGDV�HP�VXDV�GLPHQV}HV�pWLFDV�H�SROtWLFDV��

R�TXH�OHYD�DR�HQFRQWUR�GH�FRQWURYpUVLDV�GH�GLIHUHQWHV�QDWXUH]DV��6,/9$��&$59$/+2��

�������(VWHV�DXWRUHV�DILUPDP�TXH��

�
2V� WHPDV� FRQWURYHUVRV� DVVRFLDGRV� j� SUREOHPiWLFD� DPELHQWDO�� QRV�
SRVVLELOLWDP�� HQTXDQWR� SURIHVVRUHV� GH� )tVLFD�� FRQVWUXLU� FDPLQKRV�
FULDWLYRV�SDUD�TXH�R�HQVLQR�GHVVD�GLVFLSOLQD�QmR�VHMD�WUDWDGR�DSHQDV�GR�
SRQWR� GH� YLVWD� FRQFHLWXDO� FRP� rQIDVH� QD� OLQJXDJHP� PDWHPiWLFD��
(QWHQGHPRV� TXH� HVVH� HQVLQR� SRVVD� SRVVLELOLWDU� DRV� HVWXGDQWHV� D�
REWHQomR� GH� IHUUDPHQWDV� SDUD� D� FRPSUHHQVmR� GH� XP� PXQGR�
FRPSOH[DPHQWH� LPEULFDGR� SRU� VXEMHWLYLGDGHV�� LQFHUWH]DV�� FRQIOLWRV��
YDORUHV�� TXHVWLRQDPHQWRV�PHWDItVLFRV� H� SROtWLFRV� QDV� QRVVDV� UHODo}HV�
VREUH� R� FRQKHFLPHQWR� H� VXDV� IRUPDV� GH� DSOLFDomR� �6,/9$��
&$59$/+2��������S�������
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�
'R� WUHFKR� DFLPD�� WDPEpP� GHIHQGHP� D� H[SORUDomR� GH� WHPDV� FRQWURYHUVRV� QR�

HQVLQR�GH�)tVLFD��1mR�DSHQDV�QR�HQVLQR�GH�)tVLFD��D�DERUGDJHP�GH�WHPDV�GHVVD�QDWXUH]D�

WrP� SHUPHDGR� GLIHUHQWHV� FRPSRQHQWHV� FXUULFXODUHV�� DOpP� GH� GLIHUHQWHV� iUHDV� GR�

FRQKHFLPHQWR��(VVHV� WHPDV�QRV�SRVVLELOLWDP�UHODFLRQDU�R�FRQKHFLPHQWR�FLHQWtILFR�FRP�

RXWURV�DVSHFWRV�FRPR��SROtWLFRV��KLVWyULFRV��HFRQ{PLFRV�H�VRFLDLV��DOpP�GH�IDYRUHFHUHP�

D� VXSHUDomR� GH� DERUGDJHQV� LQJrQXDV� HP� WRUQR� GD� SUREOHPiWLFD� DPELHQWDO� �6,/9$��

&$59$/+2���������

3HOR�TXH�DSUHVHQWDPRV��DV�TXHVW}HV�VRFLRFLHQWtILFDV��QR�FXUUtFXOR�GH�&LrQFLDV��

HP� JHUDO�� WrP� WRPDGR� GXDV� RULHQWDo}HV�� XPD�� FRPR� WHPDV� FRQWURYHUVRV� �*$/92��

5(,6�� )5(,5(�� ������*8,0$5(6�� ������ =8,1�� )5(,7$6�� ������5(,6�� ������� D�

RXWUD� FRPR� FRQWH~GRV� SUREOHPDWL]DGRV� FXOWXUDOPHQWH� �6$1726�� ������ 6$1726��

0257,0(5��������0(1'(6��6$1726���������

� 3DUD�5HLV���������RV� WHPDV�FRQWURYHUVRV�VXUJHP�D�SDUWLU�GH�SUREOHPiWLFDV�WLGDV�

FRPR�UHOHYDQWHV�SDUD�XP�Q~PHUR�H[SUHVVLYR�GH�SHVVRDV��GDGR�TXH�VmR��
�
>���@� SRXFR� GHOLPLWDGRV��PXOWLGLVFLSOLQDUHV�� KHXUtVWLFRV�� FDUUHJDGRV� GH�
YDORUHV� �LQYRFDQGR�� SRU� H[HPSOR�� YDORUHV� HVWpWLFRV�� HFROyJLFRV��
PRUDLV�� HGXFDFLRQDLV�� FXOWXUDLV� H� UHOLJLRVRV�� H� DIHFWDGRV� SHOD�
LQVXILFLrQFLD�GH�FRQKHFLPHQWR��*HUDOPHQWH��R�HQYROYLPHQWR�QHVWH�WLSR�
GH�SUREOHPDV�FRQGX]�D�GLYHUVDV�µVROXo}HV¶�DOWHUQDWLYDV��FDGD�XPD�GDV�
TXDLV� FRP� DVSHFWRV� SRVLWLYRV� H� QHJDWLYRV�� $� SDUWLU� GHVWDV� GLIHUHQWHV�
SURSRVWDV�� WRPD�VH� XPD� GHFLVmR� LQIRUPDGD� TXH� HQYROYH� D�
FRQVLGHUDomR� H� R� GHVDILR� GH� RSLQL}HV�� GDGD� D� LPSRVVLELOLGDGH� GH�
UHFXUVR� D� TXDOTXHU� DOJRULWPR� SDUD� D� DYDOLDomR� GDV� SRWHQFLDOLGDGHV� H�
OLPLWDo}HV��S����������
�

$� RXWUD� SRVVLELOLGDGH� GH� RULHQWDomR� GHFRUUH� GH� FRQWH~GRV� SUREOHPDWL]DGRV�

FXOWXUDOPHQWH��1HVVH�VHQWLGR��6DQWRV�H�0RUWLPHU��������S�������PRVWUDP�TXH�R�HVWXGR�

GH�TXHVW}HV�VRFLRFLHQWtILFDV��FRPR�SURSyVLWRV�GH�HGXFDomR�&76��SRGH�RFRUUHU�
�
>���@� GH� PDQHLUD� TXH� RV� DVSHFWRV� DPELHQWDLV�� SROtWLFRV�� HFRQ{PLFRV��
pWLFRV��VRFLDLV�H�FXOWXUDLV�UHODWLYRV�j�FLrQFLD�H�j� WHFQRORJLD�YHQKDP�D�
HPHUJLU� GH� FRQWH~GRV� SUREOHPDWL]DGRV� FXOWXUDOPHQWH� >���@�� ,VVR�
VLJQLILFD� TXH�� QHVVH� FDVR�� HOHV� QmR� VmR� H[SORUDGRV� QHFHVVDULDPHQWH�
FRPR� SHUJXQWDV� FRQWURYHUVDV� RX� FRPR� WHPDV� GR� FXUUtFXOR��PDV� VLP�
FRPR�SURFHVVR�FRQVWDQWH�GH�UHIOH[mR�VREUH�R�SDSHO�VRFLDO�GD�FLrQFLD��
�

1HVVH�VHQWLGR��FUHPRV�QD�LPSRUWkQFLD�GH�LGHQWLILFDU�H�DQDOLVDU�DV�UHODo}HV�&76��

HVSHFLDOPHQWH�76&�SUHVHQWHV�HP�LWHQV�GR�(QHP�H�HP�WH[WRV�GH�/')��FRPR�XPD�HWDSD�

TXH� DQWHFHGH� SURFHVVRV� GH� FRQVWUXomR� GH� DWLYLGDGHV� GH� HQVLQR�� FDSD]HV� GH� VHUHP�

LQFRUSRUDGDV� 46&�� DR� FXUUtFXOR� HVFRODU�� 7DPEpP� HVWDPRV� FHUWRV� GH� TXH� R�
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�

GHVHQYROYLPHQWR�GH�VDEHUHV�DUWLFXODGRV�FRP�VLJQLILFDGRV�FLHQWtILFR��VRFLDO�H�FXOWXUDO��QD�

IRUPDomR�GH�SURIHVVRUHV�GH�)tVLFD��H�GH�&LrQFLDV���LPSOLFD�DYDQoRV�WDQWR�HP�DWLYLGDGHV�

GH�HQVLQR�DSUHQGL]DJHP��TXDQWR�DR�IDYRUHFLPHQWR�GD�LPSOHPHQWDomR�GD�HGXFDomR�&76��

QR�VLVWHPD�HGXFDFLRQDO��

�

����([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(QHP��
�

1D� SUHVHQWH� VHomR�� GLVFRUUHUHPRV� VREUH� DV� SULQFLSDLV� REMHWLYDo}HV� H�

FDUDFWHUtVWLFDV� GR� ([DPH� 1DFLRQDO� GR� (QVLQR� 0pGLR� �(QHP��� WHFHQGR� FRPHQWiULRV�

SHUWLQHQWHV�DR�KLVWyULFR�GH�PXGDQoDV�HP�VXD�WUDMHWyULD��GHVGH�D�VXD�FULDomR��ILQDOL]DQGR�

D� VHomR� FRP� FRQVLGHUDo}HV� FUtWLFDV� OHYDQWDGDV� SRU� SHVTXLVDGRUHV�� RFDVLmR� HP� TXH�

DSRQWDPRV��WDPEpP��LQFRQJUXrQFLDV�UHODFLRQDGDV�D�HVVD�LPSRUWDQWH�DYDOLDomR�HP�ODUJD�

HVFDOD��TXH�FRPS}H�R�VLVWHPD�GH�DYDOLDomR�HGXFDFLRQDO�EUDVLOHLUR��

�

������(QHP��REMHWLYRV�H�FDUDFWHUtVWLFDV�
� �

� $FHUFD� GR� SURFHVVR� GH� GHPRFUDWL]DomR� GD� HGXFDomR� EUDVLOHLUD�� FRQVLGHUDPRV�

RSRUWXQR� GHVWDFDU� XP� GRV� FDStWXORV� ±� R� WHUFHLUR� ±� FRQVWDQWHV� GD� OHWUD� GH� QRVVD�&DUWD�

0DJQD��5HIHUH�VH�D�Do}HV�QR�kPELWR�HGXFDFLRQDO�HP�TXH�LQVWLWXL�SULQFtSLRV�GH�LJXDOGDGH�

GH� DFHVVR� H� SHUPDQrQFLD� QD� HVFROD�� JUDWXLGDGH�� OLEHUGDGH�� JDUDQWLD� GH� SDGUmR� GH�

TXDOLGDGH�H�JHVWmR�GHPRFUiWLFD��%5$6,/���������������

� (QWUH� RV� WHUPRV� HOHQFDGRV� QHVVDV� Do}HV�� SLQoDPRV� R� TXH� VH� UHIHUH� j�

³TXDOLGDGH´�� FXMR� FRQFHLWR� ILJXUD�� UHFRUUHQWHPHQWH�� QRV� GRFXPHQWRV� H� GLVFXUVRV�

YLQFXODGRV�D�Do}HV�JRYHUQDPHQWDLV��$OpP�GLVVR��HVVDV�Do}HV�FRPS}HP�DUJXPHQWRV�TXH�

DX[LOLDP� HP� MXVWLILFDWLYDV� SDUD� D� HODERUDomR� H� LPSOHPHQWDomR� GH� SROtWLFDV� S~EOLFDV�

HGXFDFLRQDLV��$�SDUWLU�GD�W{QLFD�TXH�FRQWRUQD�HVVH�FRQFHLWR��DYDOLDU�SURFHVVRV��SURGXWRV�

H�VHUYLoRV��UHYHOD�VH�FRPR�LPSUHVFLQGtYHO�j�REWHQomR��H�j�PHOKRULD��GD�TXDOLGDGH��QmR�

VHQGR�GLIHUHQWH�QD�HGXFDomR���

� $�SDUWLU�GHVVH�HQWHQGLPHQWR�VREUH�³TXDOLGDGH´�p�TXH��HP�ERD�PHGLGD��VXUJH�R�

DSDUHFLPHQWR� GH� LQGLFDGRUHV�� GHYLGDPHQWH� IXQGDPHQWDGRV� j� OX]� GD�&LrQFLD�� UXPR� DR�

HVWDEHOHFLPHQWR� GH� FULWpULRV� SDUD� GHILQL�OD�� QR� kPELWR� HGXFDFLRQDO�� 6RPD�VH� D� HVVH�

UDFLRFtQLR�� D� QHFHVVLGDGH� GH� VHOHFLRQDU� RV� PHOKRUHV� TXDOLILFDGRV� DR� LQJUHVVR� QDV�

,QVWLWXLo}HV� GH� (QVLQR� 6XSHULRU� �,(6��� 1HVVH� VHQWLGR� H� D� WtWXOR� GH� H[HPSOR��
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PHQFLRQDPRV�H[DPHV�GH�VHOHomR��PXLWRV�GHOHV�HP�ODUJD�HVFDOD��FRP�HVVH�SURSyVLWR�>R�

GH�VHOHFLRQDU�PHOKRU@��HP�DOJXQV�VLVWHPDV�GH�HQVLQR��PXQGR�DIRUD��

� 2SRUWXQR� OHPEUDU� TXH� D� H[SUHVVmR� H[DPH� HP� ODUJD� HVFDOD�� ID]� DOXVmR� D� XP�

Q~PHUR� EDVWDQWH� HOHYDGR� GH� WHVWHV� DSOLFDGRV� RX� j� XWLOL]DomR� GH� FHUWD� DPRVWUDJHP�

HVWDWtVWLFD�� FRPXPHQWH� FDUDFWHUL]DGD� SRU� SHUPLWLU� R� PRQLWRUDPHQWR� FRQWtQXR� GRV�

SURFHVVRV� HGXFDWLYRV�� H� TXH� SRVVLELOLWDP� GHWHFWDU� EHQHItFLRV� H�RX�� PDOHItFLRV�

FRQVHTXHQWHV�GH�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV��./(,1��)217$1,9(���������

� 1D�)UDQoD�� SURYDV� LQVWLWXtGDV� FRP�R�SURSyVLWR�GH�EXVFDU�TXDOLILFDomR� WpFQLFD�

H[LVWHP�GHVGH�R�VpFXOR�;,,,��TXDQGR�D�8QLYHUVLGDGH�GH�3DULV� Mi�jV�XWLOL]DYD�FRPR�XP�

LPSRUWDQWH�LQVWUXPHQWR�LQWHUPHGLiULR�HQWUH�D�JUDGXDomR�H�D�SyV�JUDGXDomR�VWULFWR�VHQVX�

�PHVWUDGR�RX�GRXWRUDGR���2�EDFFDODXUpDW��SRSXODUPHQWH�GLWR�OH�EDF��FRQILJXUD�VH�FRPR�

R� H[DPH� HP� FXMD� DSURYDomR� VH� WRUQRX� UHTXLVLWR� QHFHVViULR� SDUD� R� LQJUHVVR� QDV� ,(6�

IUDQFHVDV��DOpP�GH�FHUWLILFDU�R�ILP�GRV�HVWXGRV�HP�QtYHO�PpGLR��WHQGR�VLGR�LQVWLWXtGR��HP�

������SRU�1DSROHmR�,��GXUDQWH�D�FRQVROLGDomR�GD�8QLYHUVLGDGH�GD�)UDQoD��

� &RP� HVVH� PHVPR� SURSyVLWR�� R� *HQHUDO� &HUWLILFDWH� RI� 6HFRQGDU\� (GXFDWLRQ�

�*&6(�� p�XP� H[DPH�GH� TXDOLILFDomR� EDVWDQWH� ULJRURVR�� GR� SRQWR� GH�YLVWD� DFDGrPLFR��

UHFRQKHFLGR� LQWHUQDFLRQDOPHQWH�� SRU�YH]HV� FULWLFDGR��� DSOLFDGR� D� HVWXGDQWHV� GR� HQVLQR�

PpGLR�HP�SDtVHV�GR�5HLQR�8QLGR�FRPR�� ,QJODWHUUD��3DtV�GH�*DOHV�H� ,UODQGD�GR�1RUWH��

SDUD� R� LQJUHVVR� j� HGXFDomR� VXSHULRU�� (P� ������ D� &KLQD� FULRX� R� 1DWLRQDO� +LJKHU�

(GXFDWLRQ� (QWUDQFH� ([DPLQDWLRQ� �1&((��� FRPXPHQWH� FRQKHFLGR� FRPR� *DRNDR����

WHQGR� PRYLPHQWDGR� D� VRFLHGDGH� FKLQHVD� FRP�� DSUR[LPDGDPHQWH�� ���� PLOK}HV� GH�

FDQGLGDWRV��HP��������

� 1D�ËQGLD��Ki�R�,QGLDQ�&HUWLILFDWH�RI�6HFRQGDU\�(GXFDWLRQ��,&6(���1D�5~VVLD��D�

SDUWLU�GH�������R�SURFHVVR�GH�DGPLVVmR�jV�XQLYHUVLGDGHV�SDVVRX�D�VHU�UHDOL]DGR�SRU�PHLR�

GH� WHVWHV�� TXH� WrP� FRPR� EDVH� R� ([DPH� (VWDGXDO� 8QLILFDGR� �� (*(� �(GLQ\L�

*RVXGDUVWYHQQ\L�(NVDPHQ�����TXH�IXQFLRQDP�FRPR�H[DPHV�ILQDLV�QDV�HVFRODV�H�SDUD�R�

SURFHVVR�GH�DGPLVVmR�j�XQLYHUVLGDGH��

� 1RV�(VWDGRV�8QLGRV��
�
>���@�HQWUH�RV�GLYHUVRV�LQVWUXPHQWRV�XVDGRV�SDUD�VHOHFLRQDU�HVWXGDQWHV��
GRLV� GHOHV� VmR� PXLWR� DFHLWRV�� R� 6FKRODVWLF� $SWLWXGH� 7HVW� �6$7�� H� R�
$PHULFDQ�&ROOHJH�7HVWLQJ��$&7��FULDGRV��UHVSHFWLYDPHQWH��HP������H�

�������������������������������������������������
��9HU��SRU�H[HPSOR���KWWS���ZZZ�EEF�FR�XN�QHZV�HGXFDWLRQ���������!��$FHVVR�HP����MDQ��������
���7UDGXomR�OLWHUDO�QRVVD�SDUD�³7HVWH�HOHYDGR´�
���9HU��SRU�H[HPSOR���KWWSV���ZZZ�UHYLVWDHQVLQRVXSHULRU�JU�XQLFDPS�EU�LQWHUQDWLRQDO�KLJKHU�

HGXFDWLRQ�H[DPH�HVWDGXDO�XQLILFDGR�QD�UXVVLD�SUREOHPDV�H�SHUVSHFWLYDV!��$FHVVR�HP����MDQ��������
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�

HP� ������ 2� SULPHLUR� p� PDLV� YROWDGR� SDUD� KDELOLGDGHV� FUtWLFDV� H� R�
VHJXQGR�SDUD�GHGXomR��2�TXH�GLIHUH��QR�HQWDQWR��R�VLVWHPD�DPHULFDQR�
GDTXHOHV� XVDGRV� QR� UHVWDQWH� GRV� SDtVHV� HVWi� HP� TXH� LQJUHVVR� GH� XP�
HVWXGDQWH� VH� Gi� HP� XP� SURFHVVR� PXOWLGLPHQVLRQDO� GHSHQGHQWH� GH�
GLYHUVRV� IDWRUHV� �PpGLD�GDV�QRWDV�QR�(QVLQR�0pGLR��SDUWLFLSDomR�HP�
DWLYLGDGHV� VRFLDLV�� GHVSRUWLYDV�� FLHQWtILFDV� H� FXOWXUDLV� H� FDUWDV� GH�
UHFRPHQGDomR�GH�SURIHVVRUHV��DOpP�GD�QRWD�HP�XPD�SURYD�HVSHFtILFD��
2� SHVR� GH� FDGD� XP� GHVWHV� LWHQV� p� GHWHUPLQDGR� SHOD� XQLYHUVLGDGH��
SURSLFLDQGR� XPD� GLYHUVLGDGH� HQWUH� RV� HVWXGDQWHV� TXH� LQJUHVVDP� QR�
HQVLQR� VXSHULRU� QRV� (VWDGRV� 8QLGRV� �6,/9(,5$�� %$5%26$��
6,/9$��S�����������������
�

(P�DWHQomR�D�HVVDV�H[LJrQFLDV��QR�%UDVLO��VREUHWXGR�QRV�~OWLPRV�DQRV�� WHP�VH�

LQVLVWLGR� HP� XPD� DPSOD� GLYXOJDomR� GDV� LQIRUPDo}HV� SURGX]LGDV� SHOR� VLVWHPD� GH�

DYDOLDomR�HP� ODUJD�HVFDOD�H�H[WHUQR�j�HVFROD�� UHIHUHQWH�j�(%��(VVD� DYDOLDomR�� DOpP�GH�

FHQWUDOL]DGD�� WHP� IRFDOL]DGR� R� UHQGLPHQWR� GR� DOXQR� H� R� GHVHPSHQKR� GRV� VLVWHPDV� GH�

HQVLQR��

6HJXQGR�:HUOH� �������� GXDV� IRUoDV� VXVFLWDUDP� HOHPHQWRV� IRUWDOHFHGRUHV� GRV�

SURFHGLPHQWRV�GH�DYDOLDomR�QD�HGXFDomR�TXH�IRUDP��VHJXQGR�HVWD�DXWRUD��GH�XP�ODGR��R�

%DQFR�0XQGLDO�� SUHRFXSDGR� HP� DQDOLVDU� R� LPSDFWR� GR� 3URMHWR�1RUGHVWH� UHDOL]DGR� QR�

kPELWR� GR� DFRUGR� HQWUH� R� 0(&� H� R� %DQFR� ,QWHUQDFLRQDO� SDUD� 5HFRQVWUXomR� H�

'HVHQYROYLPHQWR� �%LUG�� H�� SRU� RXWUR�� R� 0(&�� FXMR� LQWHUHVVH� HUD� R� GH� LPSOHPHQWDU�

DYDOLDo}HV�PDLV�DEUDQJHQWHV�GR�HQVLQR�S~EOLFR��6XUJHP��HQWmR��LQGLFDGRUHV�GH�DYDOLDomR�

GH�GHVHPSHQKR�GH�HVWXGDQWHV�HP�H[DPHV�DSOLFDGRV�HP�JUDQGH�HVFDOD��

3DUD� &DVWUR� �������� DV� DYDOLDo}HV� SDVVDUDP� D� GDU� PDLRU� YLVLELOLGDGH� H�

WUDQVSDUrQFLD� D� DVSHFWRV� FHQWUDLV� GR� SURFHVVR� GH� DSUHQGL]DJHP�� FRP� D� ILQDOLGDGH� GH�

VXEVLGLDUHP�Do}HV�GH�PHOKRULD�GH�VXD�TXDOLGDGH��

�
(P� VXPD�� XP� VLVWHPD� QDFLRQDO� GH� DYDOLDomR� HP� ODUJD� HVFDOD� SRGH�
SURYHU� LQIRUPDo}HV� HVWUDWpJLFDV� SDUD� DSURIXQGDU� R� GHEDWH� VREUH� DV�
SROtWLFDV� HGXFDFLRQDLV� GH� XP� SDtV� H� PRVWUDU� R� TXH� RV� DOXQRV� HVWmR�
DSUHQGHQGR�� RX� R� TXH� GHYHULDP� WHU� DSUHQGLGR�� HP� UHODomR� DRV�
FRQWH~GRV�H�KDELOLGDGHV�EiVLFDV�HVWDEHOHFLGRV�QR�FXUUtFXOR��&RPR�RV�
FXUUtFXORV� JHUDOPHQWH� VmR� PXLWR� H[WHQVRV�� D� HODERUDomR� GH� SURYDV�
QDFLRQDLV� LQGLFD� TXDLV� DV� DSUHQGL]DJHQV� D� VHUHP� FRQVLGHUDGDV�
IXQGDPHQWDLV� H� DVVHJXUDGDV� D� WRGRV� RV� DOXQRV� �&$6752�� ������ S��
������
�

/HYDQGR� HP� FRQWD� HVVHV� LQGLFDGRUHV�� UHVXOWDGRV� QRV� VLVWHPDV�� SURJUDPDV� H�

FRPSRQHQWHV�GH�DYDOLDomR�VLQDOL]DP�R�TXH�VH�GLVFXWH�Ki�PXLWR�WHPSR�H�DV�SHVTXLVDV�WrP�

DSRQWDGR�� D� VLWXDomR� GR� HQVLQR� GH� &LrQFLDV� H�� SRU� GHFRUUrQFLD�� D� DSUHHQVmR� H�

GHVHQYROYLPHQWR� GH� FRQFHLWRV� FLHQWtILFRV�� SRU� SDUWH� GRV� HVWXGDQWHV�� QR� %UDVLO�� p�
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GUDPiWLFD��'H�IDWR��SRGHPRV�H[WUDLU�HVVD�LQIRUPDomR��SRU�H[HPSOR��D�SDUWLU�GR�WUHFKR�GH�

XP� HVWXGR� LQWLWXODGR�� ³)tVLFD� SDUD� XP� %UDVLO� FRPSHWLWLYR´�� HQFRPHQGDGR� SHOD�

&RRUGHQDomR�GH�$SHUIHLoRDPHQWR�GH�3HVVRDO�GH�1tYHO�6XSHULRU��&DSHV���H�SXEOLFDGR�HP�

������

�
>���@�'LYHUVDV�DYDOLDo}HV�PRVWUDP�TXH�R�GHVHPSHQKR�GH�QRVVRV�MRYHQV�
HP�FLrQFLDV�HVWi�PXLWR�DEDL[R�GR�GHVHMDGR��3RU�H[HPSOR��QR�UHVXOWDGR�
GD� DYDOLDomR� GR� 3LVD� �3URJUDPD� ,QWHUQDFLRQDO� GH� $YDOLDomR� GH�
(VWXGDQWHV�� VREUH� R� FRQKHFLPHQWR� FLHQWtILFR�� UHDOL]DGR� HP���� SDtVHV�
HVFROKLGRV��R�%UDVLO�ILFRX�HP����� OXJDU�QDV�DSWLG}HV�FLHQWtILFDV��(VVH�
UHVXOWDGR�PRVWUD�TXH�QRVVRV�HVWXGDQWHV�WrP�JUDQGH�GLILFXOGDGH�QR�XVR�
GR�IRUPDOLVPR�PDWHPiWLFR��QD�OHLWXUD�GH�JUiILFRV��QD�LQWHUSUHWDomR�GH�
GLDJUDPDV� H� WDEHODV�� (VVHV� HOHPHQWRV� H[LJHP� XP� JUDX� GH� DEVWUDomR�
TXH� RV� HVWXGDQWHV� QmR� GHPRQVWUDP�� $OpP� GH� UHYHODU� SRXFR�
FRQKHFLPHQWR� GRV� IHQ{PHQRV� QDWXUDLV� H� GRV� PpWRGRV� HPStULFRV�
HPSUHJDGRV� HP� VXD� LQYHVWLJDomR�� QRVVRV� MRYHQV� GHPRQVWUDP� XPD�
FRPSUHHQVmR�PXLWR�OLPLWDGD�GDV�GLIHUHQWHV�OLQJXDJHQV�±�RUDO��JUiILFD��
PDWHPiWLFD�±�QHFHVViULDV�SDUD�D�FRQVWUXomR�GRV�FRQFHLWRV�FLHQWtILFRV��
6DEHQGR� TXH� QRVVRV� MRYHQV� HVWmR� VHQGR� PDO� IRUPDGRV�� GHYHPRV�
GLDJQRVWLFDU� DV� FDXVDV� SDUD� HQFDPLQKDU� VROXo}HV�� 2� UHFHQWH� HVWXGR�
VREUH� R� ËQGLFH� GH� 'HVHQYROYLPHQWR� GD� (GXFDomR� %iVLFD� �,GHE���
SHVTXLVD�UHDOL]DGD�SHOR�0(&��PRVWURX�TXH�DSHQDV�������GDV�HVFRODV�
S~EOLFDV�GR�HQVLQR�EiVLFR�GH�WRGR�R�3DtV�DWLQJHP�R�QtYHO�GDV�HVFRODV�
GH� SDtVHV� GHVHQYROYLGRV��(VVH� p�PDLV� XP� DOHUWD� VREUH� D� SUHRFXSDQWH�
TXHVWmR� GD� TXDOLGDGH� GD� RIHUWD� GH� HGXFDomR� S~EOLFD� QR� %UDVLO�
�)$==,2�� &+$9(6�� 0(/2�� $/0(,'$�� )$5,$�� 6+(//$5'��
������S�������
�

� &RPR�SRGHPRV� GHSUHHQGHU� GR� H[SRVWR� DFLPD�� D� OLPLWDGD� IRUPDomR� FLHQWtILFD�

GH� DOXQRV� GD� (%� SRGH� VHU� LGHQWLILFDGD� SRU� PHLR� GRV� UHVXOWDGRV� GH� VLVWHPDV� �RX�

SURJUDPDV�RX�tQGLFHV�RX�H[DPHV��FRQVWDQWHV�GDV�DWXDLV�SROtWLFDV�GH�DYDOLDomR��WDLV�FRPR�

R�6LVWHPD�GH�$YDOLDomR� GD�(GXFDomR�%iVLFD� �6DHE��� R� ËQGLFH�GH�'HVHQYROYLPHQWR�GD�

(GXFDomR�%iVLFD� �,GHE��� R�3URJUDPD� ,QWHUQDFLRQDO� GH�$YDOLDomR� GH�$OXQRV� �3LVD��� GD�

VLJOD�� HP� LQJOrV��3URJUDPPH� IRU� ,QWHUQDWLRQDO� 6WXGHQW�$VVHVVPHQW�� (QWUH� HVVDV� YiULDV�

Do}HV� FRP� SURSyVLWRV� DYDOLDWLYRV� �VLVWHPDV�� tQGLFHV�� LQGLFDGRUHV�� SURJUDPDV�� H[DPHV��

RXWURV��UHWRPHPRV�R�QRVVR�SURSyVLWR�GH�GLVFRUUHU�VREUH�XP�GHOHV��R�(QHP���

� (P�������IRL�LQVWLWXtGR��QR�%UDVLO��R�(QHP�TXH��LQLFLDOPHQWH��WLQKD�R�³REMHWLYR�

IXQGDPHQWDO�GH�DYDOLDU�R�GHVHPSHQKR�GR�DOXQR�DR�WpUPLQR�GD�HVFRODULGDGH�EiVLFD��SDUD�

DIHULU� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� IXQGDPHQWDLV� DR� H[HUFtFLR� SOHQR� GD�

FLGDGDQLD´� �%5$6,/�� ������ S�� ���� -i� VH� YmR�� DSUR[LPDGDPHQWH�� GXDV� GpFDGDV� GD�

H[LVWrQFLD� GR� H[DPH�� TXH� FRQVLGHUD� FRPR� SULQFLSDLV� UHIHUrQFLDV�� D� /'%� �%5$6,/��

�������RV�3&1��%5$6,/������������E��H�DV�GLUHWUL]HV�GR�&1(��%5$6,/������D���WHQGR�
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�

VH�LQVWDODGR�QD�UHDOLGDGH�HGXFDFLRQDO�EUDVLOHLUD��HP�XPD�WHQWDWLYD�GH�LQRYDU�D�IRUPD�GH�

DYDOLDU�RV�HVWXGDQWHV�GD�(%��

3UHWHQGLD�VH�� D� SDUWLU� GH� VXD� DSOLFDomR� HP� WRGR� R� SDtV�� DX[LOLDU� R� 0(&� QD�

HODERUDomR�GH�SROtWLFDV�SRQWXDLV�H�HVWUXWXUDLV�GH�PHOKRULD�GR�HQVLQR�EUDVLOHLUR��SRU�PHLR�

GRV� 3&1� GR� (QVLQR� 0pGLR� H� GR� )XQGDPHQWDO�� (VVH� H[DPH� VXUJLX� FRPR� XPD� DomR�

LQWHJUDGD�D�SROtWLFDV�QDFLRQDLV�GH�DYDOLDomR�GD�(%��FRP�D�SXEOLFDomR�GD�3RUWDULD�Q�������

GH����GH�PDLR�GH�������FRPR�³>���@�SURFHGLPHQWR�GH�DYDOLDomR�GR�GHVHPSHQKR�GR�DOXQR�

>���@´��FXMRV�REMHWLYRV�ILJXUDP�QR�VHX�DUW���R��WUDQVFULWRV�D�VHJXLU���
�

>���@� ±� FRQIHULU� DR� FLGDGmR� SDUkPHWUR� SDUD� DXWR�DYDOLDomR�� FRP�
YLVWDV� j� FRQWLQXLGDGH� GH� VXD� IRUPDomR� H� j� VXD� LQVHUomR� QR�
PHUFDGR�GH�WUDEDOKR���
,,� ±� FULDU� UHIHUrQFLD� QDFLRQDO� SDUD� RV� HJUHVVRV� GH� TXDOTXHU� GDV�
PRGDOLGDGHV�GR�HQVLQR�PpGLR���
,,,� ±� IRUQHFHU� VXEVtGLRV� jV� GLIHUHQWHV� PRGDOLGDGHV� GH� DFHVVR� j�
HGXFDomR�VXSHULRU���
,9� ±� FRQVWLWXLU�VH� HP� PRGDOLGDGH� GH� DFHVVR� D� FXUVRV�
SURILVVLRQDOL]DQWHV�SyV�PpGLR��%5$6,/������F��S�����JULIDPRV���
�

� 1D�SUy[LPD�VHomR��SHUFRUUHUHPRV�DOJXQV�SDVVRV�GH�XPD�WUDMHWyULD�GH�PXGDQoDV�

GR�(QHP��HP�EXVFD�GH�DSULPRUDPHQWRV�>VHJXQGR�D�QDUUDWLYD��HP�JHUDO��GLYXOJDGD�QRV�

PHLRV�GH�FRPXQLFDomR��SRU�DXWRULGDGHV�OLJDGDV�DR�*RYHUQR�)HGHUDO@��

�

������(QHP��WUDMHWyULD�GH�PXGDQoDV�HP�EXVFD�GH�DSULPRUDPHQWRV��
�

2� WHUPR� $YDOLDomR� SRGH�� D� GHSHQGHU� GR� FRQWH[WR�� DGTXLULU� GLYHUVRV�

VLJQLILFDGRV�H�SURSyVLWRV��H�SRU�LVVR��LPSOLFDU�UHIOH[RV�VREUH�D�YLGD�GDV�SHVVRDV��VHMD�QR�

SODQHMDPHQWR�GH�VXDV�DWLYLGDGHV��VHMD�QD�GLYLVmR�GH�WDUHIDV�RX�PHVPR�FRPR�PHGLGD�GH�

VXDV�SHUIRUPDQFHV��HP�GHWHUPLQDGDV�VLWXDo}HV��

1D� SHVTXLVD� HP� HGXFDomR�� DOJXQV� WrP� VH� GHEUXoDGR� VREUH� HVVH� WHPD� FRP�

GLVFXVV}HV�TXH� HQYROYHP�RV� VHQWLGRV� H� DV� ILQDOLGDGHV�GRV�PDLV�YDULDGRV�SURFHVVRV�GH�

DYDOLDomR��(QFRQWUDPRV�GLVFXVV}HV�VREUH�HVVHV�SURFHVVRV�HP�SHTXHQD�HVFDOD��FRPR�QR�

DPELHQWH� GD� VDOD� GH� DXOD�� H� WDPEpP� HP� VLWXDo}HV� FRP� H[LJrQFLD� GH� DQiOLVHV� PDLV�

FRPSOH[DV��(VVDV� VLWXDo}HV�YmR�GHVGH� H[DPHV� DWp�DTXHODV�TXH� VH�GmR�HP�GHFXUVRV�GH�

WHPSR�PDLV� ORQJRV�� FHUWDPHQWH� FRP� SURSyVLWRV� TXH�YLVDP�� VREUHWXGR�� j� VXSHUDomR� GH�

FDUiWHU� PHUDPHQWH� FODVVLILFDWyULR� H� H[FOXGHQWH�� HP� JHUDO�� SHUWLQHQWH� jV� WUDGLFLRQDLV�

FRQFHSo}HV�H�SUiWLFDV�DYDOLDWLYDV���
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1HVVH� ODUJR� HVSHFWUR� GDV� DYDOLDo}HV�� IRFDUHPRV� QD� SUHVHQWH� VHomR�� HP� XPD�

GHODV�� HQIDWL]DQGR� XP� GH� VHXV� HOHPHQWRV�� D� WUDMHWyULD� GH� PXGDQoDV� GR� (QHP�� QD�

WHQWDWLYD�GH�DSULPRUi�OR��SHOR�TXH�QRV�DSUHVHQWD�D�QDUUDWLYD�GRV�GLVFXUVRV�RILFLDLV��

$R� ORQJR� GRV� DQRV� WHPRV� REVHUYDGR� PXGDQoDV� QD� HVWUXWXUD� JHUDO� GR� (QHP�

H�RX�� Do}HV� D� HOH� UHODFLRQDGDV�� GLUHWD� RX� LQGLUHWDPHQWH�� LQFOXLQGR� FULWpULRV� TXDQWR� DR�

PRGHOR� GH� VXD� JHVWmR�� HQWmR� SDXWDGD� HP� WHUFHLUL]Do}HV� FRP� YLVWDV� j� GLPLQXLomR� GH�

FXVWRV�� HQWUH�RXWURV� DVSHFWRV� �YHU�� SRU�H[HPSOR��0,1+272���������$SHVDU�GH�RXWURV�

WLSRV�GH�PXGDQoDV�LPSOHPHQWDGDV��QR�WUDQVFRUUHU�GRV�DQRV��PHQFLRQDPRV��EUHYHPHQWH��

DTXHODV� TXH� SURPRYHUDP� �H� HYLGHQFLDUDP�� GHWHUPLQDGRV� LPSDFWRV�� UHODWLYRV� j� VXD�

DFHLWDomR�H�j�VXD�LPSOHPHQWDomR���

(P�������FRP�R�LQWXLWR�GH�GHPRFUDWL]DU�PDLV�R�DFHVVR�DR�HQVLQR�VXSHULRU�H�j�

SDUWLFLSDomR� GH� PDLV� HVWXGDQWHV�� D� WD[D� GH� LQVFULomR� SDVVRX� D� VHU� LVHQWD� DRV� DOXQRV�

FRQVLGHUDGRV� GH� EDL[D� UHQGD�� $LQGD� HP� ������ VRE� DOHJDomR� GD� SURWHomR� H� VLJLOR� GRV�

LWHQV��R�SUp�WHVWH�GHL[RX�GH�VHU�DSOLFDGR��

(P� ������ R� *RYHUQR� )HGHUDO�� SRU� PHLR� GR� 0(&�� FULRX� R� 3URJUDPD�

8QLYHUVLGDGH�SDUD�7RGRV��3URXQL���(VWH�SURJUDPD�FRQFHGH�EROVDV�GH�HVWXGR�LQWHJUDLV�H�

SDUFLDLV��������HP�LQVWLWXLo}HV�SULYDGDV�GH�HQVLQR�VXSHULRU��D�HVWXGDQWHV�EUDVLOHLURV�TXH�

QmR�SRVVXHP�GLSORPD�GH�QtYHO�VXSHULRU��FRP�R�SURSyVLWR�PDLRU�GH�DPSOLDU�R�DFHVVR�jV�

,(6���

(P�������YLQFXODUDP�VH�RV� UHVXOWDGRV�H�RV�GDGRV�VRFLRHFRQ{PLFRV�GR�H[DPH�

DR�3URXQL��(PERUD�QmR�VH�FRQILJXUHP�FRPR�PXGDQoDV�HVWUXWXUDLV�GR�H[DPH�LPSOLFDUDP�

PDLRU�DGHVmR��DWHVWDGD�SHOR�VDOWR�GR�Q~PHUR�GH�LQVFULo}HV��FRQILUPDGR�DQR�DSyV�DQR��

2XWUD� GHFLVmR� TXH� VH� GHVGREURX� HP� XPD� PDLRU� DFHLWDomR� H� GLYXOJDomR� GR�

H[DPH� RFRUUHX� HP� ������ TXDQGR� R� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVDV�

(GXFDFLRQDLV�$QtVLR�7HL[HLUD��,QHS���SHOD�SULPHLUD�YH]��SDVVRX�D�GLYXOJDU�DV�PpGLDV�GDV�

HVFRODV�� QR� (QHP�� REWLGDV� SRU� VHXV� DOXQRV� FRQFOXLQWHV� RX� TXH� FRQFOXtUDP� R� HQVLQR�

PpGLR��(0���6RPDP�VH�D�HVWD�GHFLVmR��R�IDWR�GH�TXH��HP�������R�(QHP�SDVVRX�D�SRGHU�

VHU� XWLOL]DGR� SDUD� ILQV� GH� FHUWLILFDomR�� GR� QtYHO�PpGLR� GH� HQVLQR��$� SDUWLU� GH� ������ D�

SDUWLFLSDomR�� QR� H[DPH�� WDPEpP� SDVVRX� D� VHU� REULJDWyULD� jTXHOHV� HVWXGDQWHV� FRP�

LQWHQo}HV�GH�VROLFLWDU�UHFXUVRV�DR�)XQGR�GH�)LQDQFLDPHQWR�(VWXGDQWLO��)LHV���SURJUDPD�

GR�0(&�GHVWLQDGR�D�ILQDQFLDU�D�JUDGXDomR�QD�HGXFDomR�VXSHULRU��GDTXHOHV�PDWULFXODGRV�

HP�FXUVRV�GH�,(6�SULYDGDV��FRQIRUPH�D�/HL���������GH����GH�MXOKR�GH�������

0DV�IRL�HP�������TXH�REVHUYDPRV�XPD�PXGDQoD�PDLV�H[SUHVVLYD�QD�HVWUXWXUD�

JHUDO�GR�(QHP��$�3RUWDULD�,QHS�Q�������GH����GH�PDLR�GH�������DOpP�GH�UHLWHUDU�DTXHOHV�
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�

REMHWLYRV�RULJLQDLV��TXDQGR�GH�VXD�FULDomR�HP�������DSUHVHQWD��HQWUH�RXWURV��R�GH�XWLOL]DU�

RV�VHXV�UHVXOWDGRV�SDUD�ILQV�GH�FHUWLILFDomR�GH�MRYHQV�H�DGXOWRV��SDUD�R�QtYHO�PpGLR�GH�

HQVLQR�� GH� SURFHVVRV� VHOHWLYRV� GH� FDQGLGDWRV� j� HGXFDomR� VXSHULRU�� H� D� SURJUDPDV� GR�

JRYHUQR��FRPR�VH�SRGH�SHUFHEHU��D�VHJXLU���
�
$UW���R�&RQVWLWXHP�REMHWLYRV�GR�(QHP���
,���RIHUHFHU�XPD�UHIHUrQFLD�SDUD�TXH�FDGD�FLGDGmR�SRVVD�SURFHGHU�j�VXD�
DXWR�DYDOLDomR�FRP� YLVWDV� jV� VXDV� HVFROKDV� IXWXUDV�� WDQWR� HP� UHODomR�
DR�PXQGR�GR�WUDEDOKR�TXDQWR�HP�UHODomR�j�FRQWLQXLGDGH�GH�HVWXGRV���
,,� �� HVWUXWXUDU� XPD� DYDOLDomR� DR� ILQDO� GD� HGXFDomR� EiVLFD� TXH� VLUYD�
FRPR� PRGDOLGDGH� DOWHUQDWLYD� RX� FRPSOHPHQWDU� DRV� SURFHVVRV� GH�
VHOHomR�QRV�GLIHUHQWHV�VHWRUHV�GR�PXQGR�GR�WUDEDOKR��
,,,� �� HVWUXWXUDU� XPD� DYDOLDomR� DR� ILQDO� GD� HGXFDomR� EiVLFD� TXH� VLUYD�
FRPR�PRGDOLGDGH�DOWHUQDWLYD�RX�FRPSOHPHQWDU�DRV�H[DPHV�GH�DFHVVR�
DRV�FXUVRV�SURILVVLRQDOL]DQWHV��SyV�PpGLRV�H�j�(GXFDomR�6XSHULRU���
,9� �� SRVVLELOLWDU� D� SDUWLFLSDomR� H� FULDU� FRQGLo}HV� GH� DFHVVR� D�
SURJUDPDV�JRYHUQDPHQWDLV���
9���SURPRYHU�D�FHUWLILFDomR�GH�MRYHQV�H�DGXOWRV�QR�QtYHO�GH�FRQFOXVmR�
GR� HQVLQR� PpGLR� QRV� WHUPRV� GR� DUWLJR� ���� ��� �R� H� �R� GD� /HL� QR�
�����������/HL�GDV�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��/'%����
9,� �� SURPRYHU� DYDOLDomR� GR� GHVHPSHQKR� DFDGrPLFR� GDV� HVFRODV� GH�
HQVLQR�PpGLR��GH�IRUPD�TXH�FDGD�XQLGDGH�HVFRODU�UHFHED�R� UHVXOWDGR�
JOREDO���
9,,� �� SURPRYHU� DYDOLDomR� GR� GHVHPSHQKR� DFDGrPLFR� GRV� HVWXGDQWHV�
LQJUHVVDQWHV�QDV�,QVWLWXLo}HV�GH�(GXFDomR�6XSHULRU��%5$6,/��������S��
�����
�

&RP� LVVR�� SRGHPRV� SHUFHEHU� TXH� RV� REMHWLYRV� DQXQFLDGRV�� HP� ������

HQFRQWUDP�VH�HP�FRQVRQkQFLD�FRP�D�GHOLQHDomR�LQLFLDO��TXDQWR�DR�SURSyVLWR�GR�(QHP��

HP�DYDOLDU�LQGLYLGXDOPHQWH�DOXQRV�FRQFOXLQWHV�RX�HJUHVVRV�GR�QtYHO�PpGLR�GH�HGXFDomR��

QR� TXH� WDQJH� DV� FRPSHWrQFLDV� H� DV� KDELOLGDGHV�� GDGR� TXH� KRXYH� PDQXWHQomR� QD�

RUJDQL]DomR� GR� H[DPH�� DSRLDGD� HP� XPD� PDWUL]� GH� FRPSHWrQFLDV�� HVSHFLILFDPHQWH�

GHILQLGD�SDUD�HOH���

1R�HQWDQWR��GLVWLQWR�GH�VXD�YHUVmR�RULJLQDO��FXMR�IRFR�HUD�R�UDFLRFtQLR��R�(QHP�

SDVVRX� D� DSUHVHQWDU�� GHSRLV� GH� ������ LWHQV� PHVFODGRV�� RUD� FRP� IRFR� FRQWHXGLVWD��

EDVWDQWH�SUHVHQWH�HP�SURFHVVRV�VHOHWLYRV�WUDGLFLRQDLV��QHVWH�DVSHFWR��RUD�YROWDGR�SDUD�R�

UDFLRFtQLR��

$IRUD� LVVR�� LPSRUWDQWH� VXEOLQKDU� R� IDWR� GH� TXH� jV� XQLYHUVLGDGHV�� FDEHP� GRLV�

WLSRV�GH�DUWLFXODo}HV�FRP�R�HQVLQR�PpGLR��(0�������H[DPHV�GH�VHOHomR�SDUD�R�LQJUHVVR�

DR� HQVLQR� VXSHULRU�� H� ���� IRUPDomR� GH� SURIHVVRUHV��1HVVH� DVSHFWR�� R� HQWHQGLPHQWR� GR�

&RQVHOKR�1DFLRQDO�GH�(GXFDomR��&1(��p�GH�TXH�DV�,(6�WrP�R�FRPSURPLVVR�pWLFR�SDUD�
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FRP� RV� H[DPHV� GH� VHOHomR�� VHXV� FRUUHVSRQGHQWHV� REMHWRV� GH� FRQKHFLPHQWR� �2&���

FRPSHWrQFLDV�H�KDELOLGDGHV��

6LJQLILFD�TXH�D�XQLYHUVLGDGH�H�RV�LQVWLWXWRV�IHGHUDLV�HQFRQWUDP�VH�FRQYRFDGRV�D�

�UH�H[DPLQDUHP� VXDV� PLVV}HV� H� SURFHGLPHQWRV� SDUD� FRP� RV� SURSyVLWRV� VHOHWLYRV�� QD�

SHUVSHFWLYD� GH� XP� (0� TXH� GHYHUi� VHU� PDLV� XQLILFDGR�� TXDQWR� jV� FRPSHWrQFLDV� GRV�

DOXQRV��$OpP�GLVVR��PDLV�GLYHUVLILFDGR��TXDQWR�DRV�FRQKHFLPHQWRV�HVSHFtILFRV�TXH�GDUmR�

VXSRUWH�j�FRQVWLWXLomR�GHVVDV�FRPSHWrQFLDV��

'HVWD� IHLWD�� HVVDV� ,(6� GHYHUmR� SURFHGr�OR� GH� IRUPD� D� DWHQGHU� DV� H[LJrQFLDV�

SHUWLQHQWHV� DR� LQJUHVVR� QR� HQVLQR� VXSHULRU� H[HUFHQGR�� FRQMXQWDPHQWH�� D� IXQomR� GH�

LQIOXHQFLDU�� DLQGD� TXH� GH� IRUPD� H[SOtFLWD� RX� LPSOLFLWDPHQWH�� GLVFXVV}HV� DFHUFD� GR�

FXUUtFXOR�H�GH�FXQKR�SHGDJyJLFR��HP�HVFRODV�GH�(0��

1HVVH� DVSHFWR�� SDUD� DOpP� GD� ³DYDOLDomR� GR� GHVHPSHQKR� GR� DOXQR´�� FRP� D�

XWLOL]DomR�GRV�FKDPDGRV�SUp�WHVWHV��DSOLFDGRV�DWp�������HP�TXH�HUDP�LQVHULGRV�FHUFD�GH�

����GRV�LWHQV�GR�H[DPH��FRP�QtYHLV�GH�GLILFXOGDGHV�PpGLR�H�DOWR��R�H[DPH�VH�UHYHORX�

FRP� TXDOLGDGH� GH� XPD� DYDOLDomR� GD� FDSDFLGDGH� GH� UDFLRFtQLR� �*20(6�� %25*(6��

�������FRQILUPDQGR�RXWUD�ILQDOLGDGH�±�D�GH�VHOHomR��75$9,7=.,���������

$VVLP�� R� (QHP�� HP� FHUWD� PHGLGD�� LQFRUSRUD� HVVDV� PHWDV� DRV� VHXV� REMHWLYRV�

DYDOLDWLYRV� H� WHP�EXVFDGR�DSULPRUi�ORV�QR�VHQWLGR�GH�SURPRYHU� HVSpFLH�GH� LQWHJUDomR�

HQWUH�DV�,(6�H�D�HVFROD�GH�QtYHO�PpGLR��UHFRQKHFHQGR�D�LQIOXrQFLD�GRV�H[DPHV�QDV�Do}HV�

GH�SODQHMDPHQWR�H�GH�SUiWLFD�GRFHQWH�QDV�HVFRODV��1HVVD�GLUHomR��YH]�TXH�p�HODERUDGR�

FRP�EDVH� HP� FRQWH~GRV�� FRPSHWrQFLDV� H� KDELOLGDGHV� SUHFRQL]DGRV� HP�XPD�0DWUL]� GH�

5HIHUrQFLD��05���R�H[DPH�SRGH�WUD]HU�FRQWULEXLo}HV��%5$6,/���������

'H� DFRUGR� FRP� RV�PLFURGDGRV� GH� ������ GR� ,QHS�� SDUD� R� FHQVR� GD� HGXFDomR�

VXSHULRU�� RV� Q~PHURV� GH� LQVWLWXLo}HV� S~EOLFDV� GH� HQVLQR� VXSHULRU� HUDP�� SRU� FDWHJRULD�

DGPLQLVWUDWLYD�� ���� IHGHUDLV� �HQWUH� &HQWURV� )HGHUDLV� GH� (GXFDomR�� ,QVWLWXWRV� H�

8QLYHUVLGDGHV��� ���� HVWDGXDLV� H� ��� PXQLFLSDLV�� FRPR� SRGHPRV� FRQVWDWDU� QD� WDEHOD� D�

VHJXLU��
7DEHOD����'LVWULEXLomR�GDV�,(6�SRU�&DWHJRULD�$GPLQLVWUDWLYD��HP������

7LSR� 1~PHUR� 3DUWLFLSDomR�����
3ULYDGD�VHP�ILQV�OXFUDWLYRV� ������ �����
3ULYDGD�FRP�ILQV�OXFUDWLYRV� ���� �����
3~EOLFD�0XQLFLSDO� ��� �����
3~EOLFD�(VWDGXDO� ���� �����
3~EOLFD�)HGHUDO� ���� �����

7RWDO� ������ ����
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�

�)RQWH��,QHS���&HQVR�GD�HGXFDomR�VXSHULRU�GH������
�1RWD��'DGRV�QXPpULFRV�DUUHGRQGDGRV�
�
'H� DFRUGR� FRP�PDWpULD� SXEOLFDGD� QD� SiJLQD� RILFLDO� GD�$VVRFLDomR�1DFLRQDO�

GRV�'LULJHQWHV�GDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��$QGLIHV���HP����GH�RXWXEUR�

GH�������³1HVWH�DQR��SHOD�SULPHLUD�YH]�GHVGH�TXH�R�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR�

�(QHP��IRL�FULDGR��HP�������WRGDV�DV����XQLYHUVLGDGHV�IHGHUDLV�LUmR�DGRWDU�D�SURYD�FRPR�

FULWpULR�GH�VHOHomR�SDUD�RV�QRYRV�DOXQRV��´��

(P� FRQFRUGkQFLD� FRP� HVVD� GHFODUDomR� GD� $QGLIHV�� GH� DFRUGR� FRP� XP�

OHYDQWDPHQWR�IHLWR�SHOR�0(&��VHJXQGR�D�DJrQFLD�%UDVLO�±�DJrQFLD�GH�QRWtFLDV�PDQWLGD�

SHOR�JRYHUQR�IHGHUDO�EUDVLOHLUR�±�HQWUH�DV�����LQVWLWXLo}HV�S~EOLFDV�GH�HQVLQR�VXSHULRU�GR�

SDtV�����XQLYHUVLGDGHV�IHGHUDLV�����LQVWLWXWRV�IHGHUDLV��GRLV�FHQWURV�IHGHUDLV�GH�HGXFDomR�

WHFQROyJLFDV��&HIHW��H����XQLYHUVLGDGHV�HVWDGXDLV�����DGRWDUDP�D�QRWD�GR�(QHP��HP�VHXV�

SURFHVVRV�VHOHWLYRV��D�SDUWLU�GD�HGLomR�GH�������'HVVH�WRWDO�����XWLOL]DUDP�R�H[DPH�FRPR�

~QLFD� IRUPD� GH� VHOHomR� SDUD� R� LQJUHVVR� GH� HVWXGDQWHV�� QR� HQVLQR� VXSHULRU�� H� ���

XWLOL]DUDP�SDUFLDOPHQWH�D�QRWD�GR�H[DPH��RX�jV�YDJDV�RX�D�DOJXQV�FXUVRV��

,VVR�� HP� ERD� PHGLGD�� FRUURERUD� D� DILUPDomR� VREUH� D� H[SHFWDWLYD� DFHUFD� GD�

JUDGDWLYD� LPSOHPHQWDomR� GR� (QHP�� FRPR� SURFHVVR� VHOHWLYR� SDUD� R� DFHVVR� DR� HQVLQR�

VXSHULRU� H� VREUH� SRVVtYHLV� LQIOXrQFLDV� TXDQWR� j� LQGXomR� GH� PXGDQoDV� GHVHMDGDV� QR�

FXUUtFXOR�HVFRODU��&267$�%(%(5���������

$OLDGR� DR� PRYLPHQWR� GH� DGHVmR� D� HVVD� PRGDOLGDGH� GH� DYDOLDomR� HP� ODUJD�

HVFDOD�� SHODV� ,(6�� LQHYLWiYHLV� VmR� DV� VXDV� LPSOLFDo}HV� FRPR�� D� WtWXOR� GH� LOXVWUDomR�� D�

HYROXomR�GR�Q~PHUR�GH�LQVFULWRV�QR�(QHP��GHVGH�D�VXD�FULDomR��FI��JUiILFR�D�VHJXLU��H��

SRU� GHFRUUrQFLD�� VHXV� UHIOH[RV� QR� FRQWH[WR� GD�(%�� 3RU� yEYLR�� RXWUD� LPSOLFDomR� H� TXH�

HVWDPRV� LQWHUHVVDGRV�� QR� SUHVHQWH� HVWXGR�� GL]� UHVSHLWR� D� SRVVtYHLV� HOHPHQWRV� GHVVD�

UHDOLGDGH�YLQFXODGRV�DR�HQVLQR�GH�&LrQFLDV�H�RX��GH�)tVLFD��QR�DPELHQWH�HVFRODU��

�������������������������������������������������
���'LVSRQtYHO�HP���KWWS���ZZZ�DQGLIHV�RUJ�EU�"S �����!��$FHVVR�HP�����DJR��������
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�
)LJXUD����*UiILFR�GD�HYROXomR�GR�Q~PHUR�GH�LQVFULo}HV�FRQILUPDGDV�QR�(QHP�YHUVXV�DQR�

GH�DSOLFDomR�������������

�
)RQWH��,QHS�0(&�

�

� 7DO�FRPR�QRV�UHYHOD�R�JUiILFR�DFLPD��HVVD�DGHVmR��LQLFLDOPHQWH�WtPLGD�QR�DQR�

GD�VXD�SULPHLUD�DSOLFDomR��DXPHQWRX�HP�YLUWXGH�GH�DOJXPDV�Do}HV�GR�*RYHUQR�)HGHUDO��

SRU�PHLR�GR�0(&��PDUFDGRV�SRU�DOJXQV�HYHQWRV�RX�PXGDQoDV��FRQIRUPH�DSUHVHQWDPRV�

DFLPD��GHQWUR�GHVWD�VHomR��

� 1D� HGLomR� GH� ������ D� LVHQomR� GD� WD[D� GH� LQVFULomR� VRIUHX� DOWHUDomR�� 3DUD� RV�

LQVFULWRV� TXH� IDOWDUDP� D� SHOR�PHQRV� XP�GLD� GH�SURYD� >TXH�� DWXDOPHQWH� VmR� GRLV@�� QmR�

UHFHEHUmR� R� EHQHItFLR� HP� ������ DLQGD� TXH� HVWLYHVVHP� GHQWUR� GDV� H[LJrQFLDV� TXH� RV�

GHL[DVVHP�UHJXODUHV��QR�H[DPH��6HJXQGR�R�,QHS��HVWD�PHGLGD�EXVFRX�UHGX]LU�R�Q~PHUR�

GH�DEVWHQo}HV�H��FRP�LVVR��OLPLWDU�R�GHVSHUGtFLR�GH�UHFXUVRV�S~EOLFRV��

� 2�JUiILFR�DFLPD�LQGLFD�XP�GHFDLPHQWR�GR�Q~PHUR�GH�LQVFULWRV��SDUD�D�HGLomR�GH�

������ (PERUD� QmR� KDMD� H[SOLFDomR� RILFLDO� SDUD� HVVD� GLPLQXLomR�� DFUHGLWDPRV� TXH� HOD�

SRVVD�HVWDU�DVVRFLDGD�j�PXGDQoD�UHODWLYD�DRV�FULWpULRV�GH�LVHQomR�GD�WD[D�GH�LQVFULomR��

FRPHQWDGRV� QR� SDUiJUDIR� DQWHULRU�� 3RVVLYHOPHQWH�� R� HVWXGDQWH� RSWRX� SRU� QmR� ID]HU� D�

LQVFULomR�³SRU�ID]r�OD´��VRE�SHQD�GH�SHUGHU�HVVH�EHQHItFLR��HP�HGLo}HV�IXWXUDV��

� $SHVDU� GRV� DYDQoRV�� PXLWRV� GHOHV� DQXQFLDGRV� H� GHIHQGLGRV� SHOR�0(&�,QHS��

DXWRUHV�DFUHGLWDP�TXH�R�(QHP�DLQGD�VH�HQFRQWUD�GLVWDQWH�GH�VHXV�SURSyVLWRV�FHQWUDLV��QR�
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VHQWLGR� GH� DWHQGHU�� VDWLVIDWRULDPHQWH�� DRV� SUHVVXSRVWRV� GH� XPD� VHOHomR� S~EOLFD� SDUD�

LQJUHVVR�jV�,(6��(P�FHUWRV�DVSHFWRV��HVVH�GLVWDQFLDPHQWR�SRGH�DWp�FRORFDU�HP�FKHTXH�D�

VXD�YDOLGDGH��

� 1D�SUy[LPD�VHomR��WDQJHQFLDUHPRV�HOHPHQWRV�TXH�RUELWDP�FUtWLFDV�H�GLVFXVV}HV�

HP�WRUQR�GR�(QHP��$R�ILQDO�GD�VHomR��DSUHVHQWDPRV�QRVVDV�FRQVLGHUDo}HV�HP�WRQV�GH�

UHIOH[}HV�H�FUtWLFDV��WDPEpP��

�

������(QHP�H�DYDOLDo}HV�HP�GHEDWH��GD�YLVmR�URPkQWLFD�DRV�FRQWUDSRQWRV��
�

1D� SUHVHQWH� VHomR�� DSRQWDPRV� LQFRQJUXrQFLDV� GR� H[DPH� VHP�� QR� HQWDQWR��

DSURIXQGDU� D� GLVFXVVmR� H�� SRU� yEYLR�� VHP� TXDOTXHU� SUHWHQVmR� GH� HVJRWDUPRV� HVVDV�

TXHVW}HV�� GLDQWH� GRV� QRVVRV� SURSyVLWRV� FHQWUDLV�� QHVWD� SHVTXLVD�� 6HP� HVWHQGHU� PXLWR��

FRPHQWDUHPRV�EUHYHPHQWH�D� UHVSHLWR�GH�PXGDQoDV�H� WHRULDV�XWLOL]DGDV�SHOR� ,QHS��SDUD�

DXIHULU�R�GHVHPSHQKR�GRV�HVWXGDQWHV�QR�(QHP��

7RPHPRV� LQLFLDOPHQWH� D� QDWXUH]D� FRQFHLWXDO� GDV� REMHWLYDo}HV� GR� (QHP��

TXDQGR� GH� VXD� FULDomR�� 2� (QHP� IRL� FRQFHELGR�� Oi� HP� ������ PDQWHQGR�VH� D� VXD�

IRUPDWDomR�EiVLFD�DWp�������FRP�R�³REMHWLYR�IXQGDPHQWDO�GH�DYDOLDU�R�GHVHPSHQKR�
GR� DOXQR� DR� WpUPLQR� GD� HVFRODULGDGH� EiVLFD�� SDUD� DIHULU� R� GHVHQYROYLPHQWR� GH�

FRPSHWrQFLDV�IXQGDPHQWDLV�DR�H[HUFtFLR�SOHQR�GD�FLGDGDQLD´��%5$6,/��������S�����
JULIDPRV���1HVVH�SHUtRGR��D�QRWD�GR�FDQGLGDWR�HUD�PHGLGD�SHOR�WRWDO�GH�DFHUWRV�QRV�LWHQV�

QD�SURYD�REMHWLYD��DRV�PROGHV�GD�7HRULD�&OiVVLFD�GRV�7HVWHV� �7&7��� ,VVR�SRVWR��FRPR�

VHULD� SRVVtYHO�� FRP� DSHQDV� SURYDV� REMHWLYDV�� R� H[DPH� DIHULU� DVSHFWRV� GR�

³GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV´� GD� DWLYLGDGH� KXPDQD�� DWUHODGRV� DRV� SUHVVXSRVWRV�

GR�FRQFHLWR�GH�FLGDGDQLD��HP�JHUDO��YLQFXODGRV�D�YDORUHV�VRFLDLV��DR�DJLU�UHVSRQViYHO"��

(VVD�PHWRGRORJLD�±�7&7�±�H�VXDV� OLPLWDo}HV�� LQFOXVLYH�DVSHFWRV� UHODWLYRV�DRV�

IXQGDPHQWRV�PDWHPiWLFRV��SRGHP�VHU�FRQVXOWDGRV�HP�*XOOLNVHQ���������/RUG�H�1RYLFN�

�������H�9LDQQD���������$�SDUWLU�GHVVDV� OLPLWDo}HV�GD�7&7��D�SDUWLU�GH�������R�(QHP�

SDVVRX�D�DGRWDU�D�7HRULD�GH�5HVSRVWD�DR�,WHP��75,��TXH�p�HQWHQGLGD�FRPR�XP��
�
FRQMXQWR� GH� PRGHORV� PDWHPiWLFRV� TXH� SURFXUDP� UHSUHVHQWDU� D�
SUREDELOLGDGH�GH�XP�LQGLYtGXR�GDU�XPD�FHUWD�UHVSRVWD�D�XP�LWHP�FRPR�
IXQomR� GRV� SDUkPHWURV� GR� LWHP� H� GD� KDELOLGDGH� �RX� KDELOLGDGHV�� GR�
UHVSRQGHQWH��(VVD�UHODomR�p�VHPSUH�H[SUHVVD�GH�WDO�IRUPD�TXH�TXDQWR�
PDLRU�D�KDELOLGDGH��PDLRU�D�SUREDELOLGDGH�GH�DFHUWR�QR�LWHP��2V�YiULRV�
PRGHORV�SURSRVWRV�QD� OLWHUDWXUD�GHSHQGHP� IXQGDPHQWDOPHQWH�GH� WUrV�
IDWRUHV���L��GD�QDWXUH]D�GR�LWHP���GLFRW{PLFRV�RX�QmR�GLFRW{PLFRV���LL��
GR�Q~PHUR�GH�SRSXODo}HV�HQYROYLGDV� ��DSHQDV�XPD�RX�PDLV�GH�XPD��
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�LLL��H�GD�TXDQWLGDGH�GH�WUDoRV�ODWHQWHV�TXH�HVWi�VHQGR�PHGLGD���DSHQDV�
XP�RX�PDLV�GH�XP��$1'5$'(��7$9$5(6��9$//(��������S������
�

6LJQLILFD� GL]HU�� JURVVR�PRGR�� TXH� D�75,� HVWLPD�DV� GLILFXOGDGHV� GRV� LWHQV� H� D�

SURILFLrQFLD�GRV�SDUWLFLSDQWHV��PDV�WDPEpP�SRVVLELOLWD�TXH�RV�LWHQV��PHVPR�SHUWHQFHQWHV�

D� GLIHUHQWHV� HGLo}HV� GR� H[DPH�� VLWXHP�VH� HP� XP�PHVPR� HVWUDWR� GH� XPD�GHWHUPLQDGD�

HVFDOD��

$TXL�� FRQVLGHUDPRV� UHOHYDQWH� IRFDUPRV�D�GLVFXVVmR�HP�PRGHORV�TXH�DYDOLDP�

DSHQDV�XP�WUDoR�ODWHQWH�RX�KDELOLGDGH��RV�FKDPDGRV�PRGHORV�XQLGLPHQVLRQDLV�>D�UD]mR�

SDUD� LVVR�� H[SOLFDPRV� DGLDQWH�� RSRUWXQDPHQWH@��(VVD�XQLGLPHQVLRQDOLGDGH� SUHVVXS}H� D�

KRPRJHQHLGDGH� GR� FRQMXQWR� GH� LWHQV� TXH� VXSRVWDPHQWH�PHGH� XP� ~QLFR� WUDoR� ODWHQWH�

�KDELOLGDGH���$LQGD�TXH�KDMD�H[LJrQFLD�GH�RXWUDV�KDELOLGDGHV�SDUD�H[HFXomR�GH�WDUHIDV��D�

TXH�UHSUHVHQWD��HP�XP�WHVWH��R�WUDoR�ODWHQWH�p�DTXHOD�KDELOLGDGH�GRPLQDQWH��UHTXHULGD�j�

UHVROXomR�GH�GHWHUPLQDGR�LWHP��

(VWH� PRGHOR� SUHVVXS}H� RXWUD� QHFHVVLGDGH� TXH� p� D� LQGHSHQGrQFLD� ORFDO� �RX�

FRQGLFLRQDO��� D� TXDO� DGPLWH� TXH� SDUD� XPD� GHWHUPLQDGD� KDELOLGDGH�� DV� UHVSRVWDV� VmR�

LQGHSHQGHQWHV��SDUD�GLIHUHQWHV�LWHQV�GD�SURYD��R�TXH�p�LPSUHVFLQGtYHO�SDUD�VH�ID]HU�XPD�

ERD�HVWLPDWLYD�GRV�SDUkPHWURV�TXH�VmR�OHYDGRV�HP�FRQVLGHUDomR��QR�PRGHOR��'DGR�TXH�

D� XQLGLPHQVLRQDOLGDGH� LPSOLFD� LQGHSHQGrQFLD� FRQGLFLRQDO�� VLJQLILFD� TXH� RV� LWHQV�

REULJDWRULDPHQWH� SUHFLVDP� VHU� HODERUDGRV� GH� VRUWH� D� VDWLVID]HU� D� VXSRVLomR� GH�

XQLGLPHQVLRQDOLGDGH��

3DUD� R� FDVR� GD� DYDOLDomR� HGXFDFLRQDO�� FRPXPHQWH� VH� GHILQH� XPD� SRSXODomR�

�UHSUHVHQWDGD�SRU�XP�RX�PDLV�JUXSRV��HQWHQGLGRV�DTXL�FRPR�XPD�RX�PDLV�DPRVWUDV�GD�

SRSXODomR��SRU�FDUDFWHUtVWLFDV�TXH�SRGHP�YDULDU��D�GHSHQGHU�GRV�SURSyVLWRV�GR�HVWXGR�H�

TXH��SRU�GHFRUUrQFLD��SRGHP�RX�QmR�VHU�UHOHYDQWHV�SDUD�D�GLVWLQomR�GH�SRSXODo}HV��3DUD�

H[HPSOLILFDU�� QR� FDVR� GR�(QHP�� H� HVSHFLILFDPHQWH� QR� QRVVR� HVWXGR�� HVWDPRV� >YHU�� QR�

FDStWXOR����D�VHomR������'HVHPSHQKR�QR�(QHP������������@�LQWHUHVVDGRV�HP�FRPSDUDU�

GLIHUHQWHV�JUXSRV��HVWXGDQWHV�GH�WXUQRV�GLIHUHQWHV�GH�XPD�PHVPD�HVFROD��HVWXGDQWHV�GH�

XP�PHVPR�WXUQR��PDV�GH�HVFRODV�GLIHUHQWHV��HVWXGDQWHV�FRQFOXLQWHV�GR����DQR�GR�(0��

SRUpP� TXH� HVWXGDP� HP� FLGDGHV� GLIHUHQWHV�� FRP� SURIHVVRUHV� FXMRV� SHUILV� SURILVVLRQDLV�

�IRUPDomR� RX� QmR� HP�)tVLFD�� HIHWLYRV� RX� QmR� QR� H[HUFtFLR� GH� VXDV� IXQo}HV�� QD� HVFROD�

S~EOLFD�RQGH�WUDEDOKD��VmR�GLIHUHQWHV��

�$SHVDU� GH� VHU� XPD� WHRULD� GHVHQYROYLGD� QD� GpFDGD� GH� ������ VRPHQWH� QRV�

~OWLPRV� DQRV�� HP� GLYHUVDV� iUHDV� GR� FRQKHFLPHQWR�� HVSHFLDOPHQWH� HP� DYDOLDomR�

HGXFDFLRQDO�� WHPRV� REVHUYDGR� XP� DXPHQWR� H[SUHVVLYR� GH� DSOLFDo}HV� GH� WpFQLFDV�
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HVWDWtVWLFDV� FRQVHTXHQWHV� GD�75,�� TXH� SURS}H�PRGHORV� SDUD� WUDoRV� ODWHQWHV�� WUDGX]LGDV�

SRU� FDUDFWHUtVWLFDV� GR� LQGLYtGXR� QmR� REVHUYiYHLV� GLUHWDPHQWH��(VVH�SDGUmR� GH�YDULiYHO�

GHYH�VHU�LQIHULGD�D�SDUWLU�GD�REVHUYDomR�GH�RXWUDV�VHFXQGiULDV��UHODFLRQDGDV�D�HOD��
�
2� TXH� HVWD�PHWRGRORJLD� VXJHUH� VmR� IRUPDV� GH� UHSUHVHQWDU� D� UHODomR�
HQWUH� D� SUREDELOLGDGH� GH� XP� LQGLYtGXR� GDU� XPD� FHUWD� UHVSRVWD� D� XP�
LWHP� H� VHXV� WUDoRV� ODWHQWHV�� SURILFLrQFLDV� RX� KDELOLGDGHV� QD� iUHD� GH�
FRQKHFLPHQWR� DYDOLDGD� �$1'5$'(�� 7$9$5(6��9$//(�� ������ S��
����
�

(QWUH� HVVHV� WUDoRV� ODWHQWHV�� SRGHPRV� HQWHQGr�ORV� FRPR� YDULiYHLV� GHVFULWDV� H�

OLVWDGDV�FRP�FHUWD�IDFLOLGDGH��$�WtWXOR�GH�H[HPSOR��FLWDPRV�DVSHFWRV�OLJDGRV�j�DQVLHGDGH��

LQWHOLJrQFLD�� KDELOLGDGH� QD� H[HFXomR� GH� GHWHUPLQDGD� DomR�� QtYHO� GH� LQWHOHFomR� GH� XP�

WH[WR� HWF���PDV� QmR�PHQVXUiYHLV� GLUHWDPHQWH� FRPR� R� FRPSULPHQWR� GH� XP� F{PRGR�� D�

DOWXUD�GH�XPD�SHVVRD��RX�D�PDVVD�GH�XP�REMHWR��

8PD�GDV�JUDQGHV�YDQWDJHQV�GD�75,�VREUH�D�7&7�UHVLGH�QR�IDWR�GH�HOD�SHUPLWLU�

D� ³FRPSDUDomR� HQWUH� SRSXODo}HV�� GHVGH� TXH� VXEPHWLGDV� D� SURYDV� TXH� WHQKDP� DOJXQV�

LWHQV�FRPXQV��RX�DLQGD��D�FRPSDUDomR�HQWUH�LQGLYtGXRV�GD�PHVPD�SRSXODomR�TXH�WHQKDP�

VLGR� VXEPHWLGRV� D� SURYDV� WRWDOPHQWH� GLIHUHQWHV´� �$1'5$'(�� 7$9$5(6�� 9$//(��

������ S�� ���� GDGR� TXH� XPD� GDV� FDUDFWHUtVWLFDV� PDLV� UHOHYDQWHV� GD� 75,� p� WHU� FRPR�

HOHPHQWRV�FHQWUDLV�RV�LWHQV��H�QmR�R�FRQMXQWR�GHVWHV�TXH�FRPS}H�R�WRGR�GD�SURYD��

(QWUH� RV� PRGHORV��� XWLOL]DGRV� QD� 75,� GHVWDFDPRV� R� PRGHOR� ORJtVWLFR�

XQLGLPHQVLRQDO�GH���SDUkPHWURV��0/����2�0/��OHYD�HP�FRQVLGHUDomR��D��D�GLILFXOGDGH�

GR�LWHP��E��D�GLVFULPLQDomR�GR�LWHP��GLIHUHQoD�HQWUH�DV�PpGLDV�GR�LWHP��FDOFXODGDV�SDUD�

RV�����TXH�DWLQJLUDP�PDLRUHV�HVFRUHV�QR�WHVWH��GLWR�JUXSR�VXSHULRU��H�SDUD�RV�����FRP�

PHQRUHV�HVFRUHV�QR�WHVWH��GLWR�JUXSR�LQIHULRU��6,/9(,5$���������H�F��D�SUREDELOLGDGH�GH�

XPD� UHVSRVWD� FRUUHWD� WHU� VLGR� GDGD� SRU� LQGLYtGXRV� GH� EDL[D� KDELOLGDGH�� 2� tQGLFH� GH�

GLVFULPLQDomR�GR�LWHP�Gi�FRQVLVWrQFLD��RX�FRQILDELOLGDGH��DR�WHVWH��

2� 0(&�,QHS�� FRP� ROKDUHV� YROWDGRV� j� TXDOLGDGH� GH� VXDV� DYDOLDo}HV�� WHP�

UHFRUULGR� j� 75,� QR� SURFHVVDPHQWR� GRV� UHVXOWDGRV� QDV� DSOLFDo}HV� GH� VXDV� SURYDV� H�

JHUDomR�GRV�HVFRUHV�GRV�DOXQRV��(VWH�p�R�FDVR�GR�SURFHVVDPHQWR�GDV�QRWDV�GR�(QHP��HP�

TXH�RV�HVFRUHV��UHVXOWDGRV�REWLGRV��UHSUHVHQWDP�H�YmR�PXLWR�DOpP�GD�VLPSOHV�FRQWDJHP�

GH�LWHQV�DVVLQDODGRV�FRPR�FHUWRV��8WLOL]D�D�75,�VRE�R�PRGHOR�ORJtVWLFR�GH���SDUkPHWURV�

�0/��� >SRU� LVVR� IRFDPRV� QRVVD�GLVFXVVmR� HP�PRGHORV� XQLGLPHQVLRQDLV�� p� R� XWLOL]DGR�

�������������������������������������������������
���&XPSUH�QRV� OHPEUDU� TXH� H[LVWHP�RXWURV� GRLV�PRGHORV� SULPiULRV�� TXH� SRGHP� VHU� REWLGRV� D� SDUWLU� GR�

0/���R�0/��H�R�0/���YHU��SRU�H[HPSOR��$1'5$'(��7$9$5(6��9$//(��������
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SHOR� 0(&�,QHS@�� GDGR� TXH� SRVVLELOLWD� FRPSDUDU� UHVXOWDGRV� HQWUH� GLYHUVDV� IDVHV� GD�

DYDOLDomR��$TXL�Ki�XP�URPSLPHQWR�DR�TXH�DQWHV�GH������HUD�FRORFDGR�HP�SUiWLFD��QR�

(QHP��

$Wp�������XP�ERP�GHVHPSHQKR�VH�GDYD�D�SDUWLU�GR�Q~PHUR�GH�DFHUWRV��YDOHQGR�

LQFOXVLYH��D�SRVVLELOLGDGH�GR�³FKXWH´��VHP�TXDOTXHU�SUHMXt]R�DR�UHVSRQGHQWH��$�SDUWLU�GD�

LPSOHPHQWDomR� GD� 75,�� QR� (QHP�� FRPSUHHQGHU� H� GHVHQYROYHU� OLQKDV� GH� UDFLRFtQLR�

DXPHQWDP�DV�FKDQFHV�GH�DFHUWR�GRV�LWHQV��(PERUD�R�³FKXWH´��HP�WHVH��DLQGD�RFRUUD�>RX�

SRVVD�RFRUUHU@��SDVVD�D�VHU�VXEVWLWXtGR�SRU�XPD�DOWHUQDWLYD�PDLV�FRHUHQWH�GH�UHVSRVWD��HP�

FRQVRQkQFLD�j�LQWHOHFomR�SDUWLFXODU�GDTXHOH�TXH�UHVSRQGH�R�LWHP��

)HLWDV� DV� FRQVLGHUDo}HV� DFLPD� VREUH� D� 75,�� DSUHVHQWDPRV� FUtWLFDV� TXH�

SHUPHLDP�D�GLVFXVVmR�DFHUFD�GD�YDOLGDGH�H�DFHLWDomR�GR�H[DPH��SRU�SHVTXLVDGRUHV�QD�

iUHD�GH�HGXFDomR�HP�&LrQFLDV��(&���VHJXLGD�SRU�QRVVDV�FRQVLGHUDo}HV��

1HVVD�GLUHomR��H�SDUD�R�FDVR�GRV�LWHQV�GH�)tVLFD��HQWUH�RV�SUHVHQWHV�QD�SURYD�GH�

&17��GD�HGLomR�GH�������*RQoDOYHV�-~QLRU�H�%DUURVR��������FKDPDP�D�DWHQomR�SDUD�R�

IDWR� GH� TXH� HP� JHUDO�� HVVHV� LWHQV� SRGHP� DSUHVHQWDU� PDLV� GH� XPD� KDELOLGDGH�� R� TXH�

VHJXQGR� HVVHV� DXWRUHV�� FRQWUDULD� D� XQLGLPHQVLRQDOLGDGH� GD� 75,�� $OpP� GLVVR��

LGHQWLILFDUDP� XPD� GLVWULEXLomR� QmR� KRPRJrQHD� GRV� LWHQV� DQDOLVDGRV�� SDUD� RV� REMHWRV�

HVSHFtILFRV� GH� FRQWH~GRV� GH� )tVLFD�� SULYLOHJLDQGR� WHPDV� TXH� HQYROYHP� FRQFHLWRV� GH�

HOHWULFLGDGH�H�WHUPRGLQkPLFD�H��FRP�LVVR��SRGHQGR�LPSOLFDU�GLVWRUo}HV�QR�FXUUtFXOR�GH�

)tVLFD��DR�QtYHO�PpGLR�GH�HQVLQR��QR�%UDVLO��

(P�RXWUR�HVWXGR�IHLWR�VREUH�DV�TXHVW}HV�GD�iUHD�GH�&17�GR�(QHP��&RVWD�%HEHU�

�������DOHUWD�SDUD�D�H[LVWrQFLD�GH�FHUWRV�GLVWDQFLDPHQWRV�HQWUH�R�TXH�VH�SUHFRQL]D�QRV�

GRFXPHQWRV�RILFLDLV� H�R� TXH�VH� HQFRQWUD�QRV� LWHQV�GHVVH� H[DPH��$� DXWRUD� HYLGHQFLD� D�

QHFHVVLGDGH�GH�VH�LQYHVWLU�QD�PHOKRUD�TXDOLWDWLYD�H�GH�QDWXUH]D�WLSROyJLFD�GDV�TXHVW}HV�

GR� H[DPH� SDUD� TXH�� DVVLP�� ³SRVVD� HIHWLYDPHQWH� DYDOLDU� R� TXH� VH� SURS}H´� �&267$�

%(%(5��������S��������

(P�RXWUD�SXEOLFDomR��GHVWDFDP�VH�D�LGHQWLILFDomR�GH�GLYHUVRV�LWHQV�FRP�VpULRV�

SUREOHPDV� GH� IRUPXODomR�� HQXQFLDGRV� QR� FRPDQGR� GRV� LWHQV� LQFRQVLVWHQWHV� FRP� R�

FRQKHFLPHQWR�FLHQWtILFR��RXWURV�FRP�PDLV�GH�XPD�RX�QHQKXPD�DOWHUQDWLYD�GH�UHVSRVWD�

FRUUHWD��6,/9(,5$��%$5%26$���������6HJXQGR�HVWHV�DXWRUHV��D�6RFLHGDGH�%UDVLOHLUD�

GH�)tVLFD��6%)��VH�PDQLIHVWRX��HP�������VREUH�D�TXDOLGDGH�GRV�LWHQV�GH�)tVLFD�GR�(QHP��

DSRQWDQGR�HQWUH�YiULRV�HTXtYRFRV��R�XVR�H[DFHUEDGR�H�IRUoDGR�GH�FRQWH[WXDOL]DomR�QRV�

FRPDQGRV�GDV�TXHVW}HV���
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-i�/RSHV�H�/RSH]��������DILUPDP�TXH�R�H[DPH�QDVFH�HP�PHLR�D�XP�FRQWH[WR��

LQFOXVLYH� LQWHUQDFLRQDO�� HP� TXH� RV� ROKDUHV� VH� YROWDP� jV� DYDOLDo}HV� SDGURQL]DGDV� H�

YLQFXODGDV� D� SROtWLFDV� GH� UHVSRQVDELOL]DomR� GD� (VFROD�� 1R� HQWDQWR�� RV� GRFXPHQWRV�

RILFLDLV�� D� HOH� UHODFLRQDGRV�� QmR� ID]HP� DOXVmR� FODUD�� HVSHFLILFDPHQWH�� j� ILQDOLGDGH� GD�

SUHVWDomR�GH�FRQWDV�GH�HVFRODV��3UHRFXSD�VH��SRUpP��FRP�R�DWLQJLPHQWR�GRV�HVWXGDQWHV�D�

RXWURV� QtYHLV� GH� HQVLQR� GR� VLVWHPD� HGXFDFLRQDO�� 'HVVH� PRGR�� R� H[DPH� DFDED�

SURPRYHQGR� LQYHUVmR� SLUDPLGDO� DFHUFD� GDV� SROtWLFDV� S~EOLFDV�� 6LJQLILFD� GL]HU� TXH� HP�

YH]�GH�R�H[DPH�DJLU�VREUH�R�VLVWHPD��HP�EXVFD�GD�SURPRomR�GH�UHVXOWDGRV�QR�LQGLYtGXR��

WUDEDOKD�VREUH�R�LQGLYtGXR�D�ILP�GH�JHUDU�GHVGREUDPHQWRV�QR�VLVWHPD��

'LDQWH�GR�WRGR�H[SRVWR��LQFRUSRUDPRV�RXWUD�FUtWLFD�DFHUFD�GD�GLYXOJDomR��SHOR�

0(&�,QHS��GR�UDQNLQJ�GH�HVFRODV��D�SDUWLU�GRV�UHVXOWDGRV�GR�(QHP��SHOR�TXH�LQGDJDPRV��

TXH�VHQWLGR� WHP�GLYXOJDU�PpGLDV�DXIHULGDV�SHODV�HVFRODV�� MXQWR�DR�(QHP��TXH�XWLOL]D�D�

7HRULD�GH�5HVSRVWD�DR�,WHP��75,��SDUD�HVWLPDU�D�SURILFLrQFLD�GRV�HVWXGDQWHV��D�SDUWLU�GH�

SHTXHQDV�DPRVWUDV"�$ILQDO��GDGR�TXH�R�H[DPH�p�RSWDWLYR��QHP�WRGRV�RV�HVWXGDQWHV�GDV�

HVFRODV�R�ID]HP��

1RWHPRV� TXH�� Mi� QmR� VH� FRQVHJXH� DYDOLDU� ����� GD� SRSXODomR� GH� HVWXGDQWHV��

SHOR� VHX� FDUiWHU� RSWDWLYR�� $OpP� GLVVR�� DLQGD� TXH� EDVWDQWH� HYROXtGD�� IUHQWH� j� RXWUD�

XWLOL]DGD� DQWHV� �7&7��� D� 75,� HVWi� PXLWR� GLVWDQWH� GH� QRV� SHUPLWLU� DYDOLDU� ����� GRV�

REMHWLYRV� HGXFDFLRQDLV�� (VWHV� VyOLGRV� DUJXPHQWRV�� HQWUH� PXLWRV� RXWURV� �HIHLWR�HVFROD��

QtYHO� VRFLRHFRQ{PLFR� GRV� SDUWLFLSDQWHV��� SHUPLWHP�QRV� DILUPDU� TXH� QmR� ID]� VHQWLGR�

IDODUPRV�HP�UDQNLQJ�GDV�HVFRODV��D�SDUWLU�GH�GDGRV�GLYXOJDGRV�GR�(QHP���

1HVVH� VHQWLGR� H� GDQGR� VHJXLPHQWR� jV� QRVVDV� SURYRFDo}HV�� SHUJXQWDPRV� DR�

OHLWRU�� VXJHULQGR� TXH� EXVTXHP� UHVSRQGr�ODV��$ILQDO�� RV� FULWpULRV� GH� YDOLGDGH� GH� WHVWHV�

WrP�VHXV� OLPLWHV"�1mR�p�GHYHU�GR�QRVVR�3RGHU�3~EOLFR�REVHUYDU� HVVHV� FULWpULRV�H� VXDV�

OLPLWDo}HV"�+i�XP� FyGLJR� GH� pWLFD� FDSD]� GH� UHJXODU� DV� Do}HV� GRV� YiULRV� VXMHLWRV� TXH�

SDUWLFLSDP�GHVVD�DWLYLGDGH"�2�TXH�GL]HU�DFHUFD�GD�LQG~VWULD�LQVWLWXtGD�QR�%UDVLO��YROWDGD�

SDUD��H�TXH�VH�EHQHILFLD� LQGHYLGDPHQWH�GRV��HOHPHQWRV�GR�(QHP��UHVXOWDGRV�H�UDQNLQJ�

GH�HVFRODV���FRPR�VH�IRVVHP�FULWpULRV�YiOLGRV�SDUD�R�FRQWRUQR�GD�DYDOLDomR�HGXFDFLRQDO"��

2� IDWR� p� TXH� RV� GRPtQLRV� GR� FRQKHFLPHQWR�� GH� LQWHUHVVH� H[SUHVVLYR� H�

QHFHVViULR� j� YLGD� DFDGrPLFD�� QR� HQVLQR� VXSHULRU�� GLILFLOPHQWH� FRQVHJXHP� VHU�

PHQVXUDGRV� QHVVH� H[DPH�� 1mR� EDVWDVVH�� R� (0� VH� WUDGX]� QD� HWDSD� ILQDO� GD� QRVVD�

HGXFDomR�³EiVLFD´�TXH��SHOD�VXD�SUySULD�QDWXUH]D��H�FDGD�GLD�PDLV��UHYHOD�VH�H[FOXGHQWH�
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GDTXLOR� TXH� GHL[D� GH� VHU� EiVLFR� >FRP� GHVFXOSDV� j� UHGXQGkQFLD� TXH�� GLJD�VH� GH�

SDVVDJHP��QmR�p�QRVVD�@���

2�TXH�FRQVLGHUDPRV�HUUR�FUDVVR�p�HQIDWL]DU�R�EiVLFR��GDGR�TXH�VH�FRUUH�R�ULVFR�

GH�RIXVFDU�R�TXH��SRU�YH]HV��p�GH�IDWR�EDVWDQWH�UHOHYDQWH��6HUi�TXH�WHPRV�SUHVHQFLDGR�DV�

FRQVHTXrQFLDV�GHVVH� FRUROiULR�� QD�YLGD� DFDGrPLFD�GRV� HVWXGDQWHV�TXH� WrP� LQJUHVVDGR��

XOWLPDPHQWH��QDV�,(6"�

/DPHQWDYHOPHQWH��LVVR�WHP�VLGR�REMHWR�GH�PDX�XVR��GDGR�TXH�FDGD�YH]�PDLV�VH�

WHP�XWLOL]DGR�FRPR�IRUPD�GH�SURSDJDU�VXSRVWRV�SDUkPHWURV�TXH�DWHVWDP�D�TXDOLGDGH�GH�

XPD�HVFROD�HP�GHWULPHQWR�GH�RXWUDV��1mR�VH�OHYD�HP�FRQWD��VREUHWXGR�QDV�SXEOLFLGDGHV��

DVSHFWRV� FRPR� HIHLWR�HVFROD�� QtYHO� VRFLRHFRQ{PLFR� H� R� VLJQLILFDGR� SRU� WUiV� GDV�

DYDOLDo}HV�HP�ODUJD�HVFDOD��$YDOLDo}HV�GHVVD�QDWXUH]D��SRU�VL�Vy��WrP�FRPR�REMHWLYR��QR�

VLVWHPD�HVFRODU��LQIRUPDU�R�TXH�SRSXODo}HV�H�VXESRSXODo}HV��RX�JUXSRV��GH�HVWXGDQWHV��

HP�GLIHUHQWHV�DPELHQWHV�VDEHP�H�VmR�FDSD]HV�GH�ID]HU��HP�XP�GHWHUPLQDGR�PRPHQWR��H�

DFRPSDQKDU�VXD�HYROXomR�DR� ORQJR�GRV�DQRV��1HFHVViULR�VH� ID]�HQIDWL]DU�TXH��QHP�GH�

ORQJH��WrP�FRPR�REMHWLYR�IRUQHFHU�LQIRUPDo}HV�DFHUFD�GH�DOXQRV�RX�HVFRODV�LQGLYLGXDLV�

�./(,1��)217$1,9(���������

&RPR� p� SRVVtYHO� SHUFHEHU�� HPERUD� KDMD� DGHVmR� FUHVFHQWH� H� H[SRQHQFLDO� DR�

H[DPH�� SRU� DVVLP� GL]HU�� SHOD� FRPXQLGDGH� �HVWXGDQWHV� H� ,(6��� Ki� DLQGD�PXLWRV� UXtGRV�

FRP� DSRQWDPHQWRV� TXH� FRORFDP� HP� FKHTXH� D� YDOLGDomR� GR� (QHP�� ,VVR� UHTXHU�� GD�

FRPXQLGDGH� DFDGrPLFD� H� GRV� yUJmRV� UHVSRQViYHLV� SRU� DYDOLDo}HV� HP� ODUJD� HVFDOD�� R�

HVWDEHOHFLPHQWR� GH� XPD� DJHQGD� GH� GLVFXVVmR� H�� FHUWDPHQWH�� FRP� UHIRUPXODo}HV�

SHUWLQHQWHV�TXH�DFHQHP�SDUD� D� VROXomR�GHVVDV� LQFRQJUXrQFLDV�� HQWUH�RXWUDV� WDQWDV��QmR�

WUD]LGDV�DTXL��

�

�����2�/'�QR�FRQWH[WR�HGXFDFLRQDO�
�

$SUHVHQWDPRV�� QDV� SUy[LPDV� OLQKDV�� XPD� UiSLGD� FRQWH[WXDOL]DomR� KLVWyULFD�

DFHUFD� GR� OLYUR� QR� PXQGR�� FRP� D� LQYHQomR� GD� LPSUHQVD� HQIDWL]DQGR� DVSHFWRV� GR�

VXUJLPHQWR� H� LQIOXrQFLDV� GD� HGXFDomR� OLYUHVFD� QR�%UDVLO�� 2� /'� QR� SDtV� p� FRPHQWDGR�

FRPR�GHFRUUHQWH�GH�XPD�WUDMHWyULD�GH�HVIRUoRV�GH�SHVVRDV�OLJDGDV�j�HGXFDomR��PDV�FRP�

WUkQVLWR�SROtWLFR�TXH�GHVHQFDGHLDP�Do}HV�SDUD�D�FRQILJXUDomR�GH�GHVWDTXH��FRPR�SROtWLFD�

S~EOLFD�HGXFDFLRQDO��YROWDGD�SDUD�R�/'���

$�UHYLVmR�GD�OLWHUDWXUD��HP�TXH�HVWDEHOHFHPRV�FRPR�UHFRUWH��R�/LYUR�'LGiWLFR�

GH�&LrQFLDV��/'&���QR�DPSOR�XQLYHUVR�GRV�/'��FRQWHPSOD�XPD�YDUUHGXUD�QRV�FRQWH[WRV�
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�

LQWHUQDFLRQDO�H�QDFLRQDO��3DUD�GHVHQYROYr�OD��YLVLWDPRV�R�EDQFR�GH�WHVHV�H�GLVVHUWDo}HV�

GD�&RRUGHQDomR� GH�$SHUIHLoRDPHQWR� GH� 3HVVRDO� GH�1tYHO� 6XSHULRU� �&DSHV��� DQDLV� GH�

HYHQWRV�H�SHULyGLFRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��SHUWLQHQWHV�j�HGXFDomR�>H�DR�HQVLQR@�GH�

&LrQFLDV��%XVFDPRV� LGHQWLILFDU� WUDEDOKRV� D� SDUWLU�� EDVLFDPHQWH�� GRV� GHVFULWRUHV� ³/LYUR�

'LGiWLFR´��³/LYUR�'LGiWLFR�GH�&LrQFLDV´�H�³+LVWyULD�GR�/LYUR�'LGiWLFR´��

�

������'RV�HVFULEDV�GD�,JUHMD�j�LQYHQomR�GD�LPSUHVVD��LQGtFLRV�GD�JrQHVH�OLYUHVFD�
�

&RPR� GHOLPLWDomR� WHPiWLFD� SDUD� GHVFUHYHUPRV� HYHQWRV� �IDWRV�� SHUWLQHQWHV� j�

JrQHVH� OLYUHVFD� RSWDPRV� SRU� ID]HU� XP� UHFRUWH� WHPSRUDO�� WRPDGR� D� SDUWLU� GR�

5HQDVFLPHQWR��pSRFD�HP�TXH�D�YLVmR�DQWURSRFrQWULFD��FDGD�YH]�PDLV�GHL[DYD�GH�ODGR�R�

WHRFHQWULVPR�� LPSOLFDQGR� R� GHFOtQLR� GD� ,JUHMD�� VREUHWXGR� D� &DWyOLFD�� 3DUD� &DJOLDUL�

�������S������³FRP�R�5HQDVFLPHQWR��VpF��;9�H�;9,��R�XVR�GD�LPSUHQVD�QD�(XURSD�H�D�

SUHRFXSDomR�FRP�OHLWRUHV�DXPHQWRX´�H�p�D�SDUWLU�GD�VXD�LQYHQomR�>LPSUHQVD@��DWULEXtGD�D�

-RKDQQHV�*XWHPEHUJ��HP�������TXH�RV�HVFULEDV�GD�,JUHMD�IRUDP�FRORFDGRV�HP�FKHTXH��

(VVD�LQYHQomR�FRQWULEXLX�SDUD�XPD�SRVVLELOLGDGH�PDLRU�GH�VH�WUDQVPLWLU�R�FRQKHFLPHQWR��

DWp�HQWmR��GRPLQDGR�SHOD�,JUHMD��

³2�$%&�GH�+XV´��GH�DXWRULD�GR�SHQVDGRU�H�UHIRUPDGRU�UHOLJLRVR�FKHFR�-DQ�+XV�

������±��������WLGR�FRPR�XP�GRV�SUHFXUVRUHV�GD�UHIRUPD�SURWHVWDQWH��H[FRPXQJDGR�GD�

,JUHMD�H�FRQGHQDGR�j�PRUWH��TXHLPDGR�YLYR��SDUHFH�WHU�VLGR�XP�GRV�SULPHLURV�PDQXDLV�

HVFRODUHV��H�SXEOLFDGR�QD�pSRFD�GR�5HQDVFLPHQWR��HQWUH�RV�VpFXORV�;9�H�;9,,,��$�REUD�

WLQKD�FRPR�LGHLDV�FHQWUDLV������R�IDWR�GH�VHU�YROWDGD�j�DOIDEHWL]DomR�GR�SRYR������HVFULWD�

FRP�XPD�RUWRJUDILD�SDGUmR��H�FRP�IUDVHV�UHOLJLRVDV��&$*/,$5,���������

6DOLHQWDPRV� TXH� Ki� RVFLODo}HV� WHUPLQROyJLFDV� H� FRQFHLWXDLV� ±� PDQXDLV�

HVFRODUHV�� FRPSrQGLRV�� JXLDV�� HQWUH� RXWUDV� ±� UHVXOWDQWHV� GH� XPD� FRPSOH[D� UHODomR�

FXOWXUDO�H�OLQJXtVWLFD��(P�JHUDO�VmR�SHUWLQHQWHV�D�XPD�pSRFD�GLVWLQWD��D�XP�WHUULWyULR�RX�

SDtV�� j� OtQJXD� YHUQiFXOD� H� j� SOXUDOLGDGH� GH� YRFiEXORV� H� H[SUHVV}HV� FXOWXUDLV� TXH�

GHQRPLQDP� RV� ³OLYURV� HVFRODUHV´�� &KRSSLQ� �������� D� WtWXOR� GH� H[HPSOR�� GHIHQGH� DV�

GLIHUHQoDV� FRQFHLWXDLV� HQWUH� RV� ³PDQXDLV� HVFRODUHV´� H� RV� ³OLYURV� GH� YXOJDUL]DomR´�

�&+233,1�� ������ S�� ����� (VWH� DXWRU� SUHVVXS}H� TXH� VH� DSUHVHQWDP� FRP� IRUPDWRV�

GLVWLQWRV�SDUD�RV�³OLYURV�HVFRODUHV´��,VVR�SRVWR��HVFODUHFHPRV�TXH��GLDQWH�GRV�SURSyVLWRV�

GHVWD� WHVH��XWLOL]DUHPRV�R� WHUPR�³PDQXDO�HVFRODU´� �RX�³OLYUR�HVFRODU´��FRPR�VLQ{QLPR�

GH�³OLYUR�GLGiWLFR´��
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5HWRPDQGR�D�QRVVD�FRQWH[WXDOL]DomR��QR�VpFXOR�;9,��WHQGR�R�SRGHU�DEVROXWLVWD�

FRPR� ILJXUD� FHQWUDO� D� PRQDUTXLD�� D� HGXFDomR� FRQWLQXDYD� VHQGR� XP� SULYLOpJLR� SDUD�

SRXFRV� VRE� R� DUJXPHQWR� GH� TXH�� VH� IRVVH� DFHVVtYHO� D� WRGRV�� LPSOLFDULD� R�

FRPSURPHWLPHQWR�GR�FRPpUFLR��GR�H[pUFLWR�H�GD�DJULFXOWXUD��(P�FRQWUDSRVLomR�DR�SRGHU�

FHQWUDOL]DGR� H� j� GHVLJXDOGDGH�� R� OLEHUDOLVPR� VXUJH� VXJHULQGR� TXH� R� SRGHU� GHYH� VHU�

FRQTXLVWDGR�SRU�PHLR�GR�YRWR��PDV�QmR�SHOD�IRUoD�RX�ULTXH]D��

9LDQQD���������FRQWD�QRV�TXH�HP����GH�RXWXEUR�GH�������QD�SRUWD�GR�FDVWHOR�GD�

FLGDGH�DOHPm�GH�:LWWHQEHUJ��0DUWLQ�/XWKHU�±�HP�SRUWXJXrV��0DUWLQKR�/XWHUR��VDFHUGRWH�

FDWyOLFR�DJRVWLQLDQR�H�SURIHVVRU�GH� WHRORJLD�JHUPkQLFR�±�DIL[RX�DV�VXDV�����QRYHQWD�H�

FLQFR��WHVHV��&RP�LVVR�VH�WRUQRX�ILJXUD�FHQWUDO�GD�UHIRUPD�SURWHVWDQWH��ODQoDQGR�PmR�GD�

OLQJXDJHP�HVFULWD�SDUD�GLYXOJDU�SXEOLFDU�VXDV�LGHLDV��

'HVVD�IRUPD��
�
>���@�/XWHUR�WRUQDYD�S~EOLFDV��PDV�QmR�SRSXODUHV��DV�VXDV�LGHLDV��FRP�
D�ILQDOLGDGH�GH�H[SRU�D�GRXWRV�DOJXPDV�TXHVW}HV�TXH�R�LQFRPRGDYDP�
D� UHVSHLWR� GDV� ³YHQGDV� GH� SHUGmR�LQGXOJrQFLDV´�� FXMDV� FRQWUDGLo}HV�
SUiWLFDV�H�GRXWULQDLV��VRPDGDV�j�FRUUXSomR�GH�GHWHUPLQDGRV�VHWRUHV�GR�
FOHUR�� HUDP� YLVWDV� SRU� HOH� FRPR� XPD� DPHDoD� j� FUHGLELOLGDGH� GD� Ip�
FULVWm�H�GD�,JUHMD�GH�5RPD��9,$11$��������S������
�

(VVD�SXEOLFDomR�FRQVWDYD�GR�DOIDEHWR��GRV�'H]�0DQGDPHQWRV��GH�RUDo}HV�H�GH�

DOJDULVPRV��-i�HP�������HP�SXEOLFDomR�VHPHOKDQWH��9DOHQWLQ�,FNHOVDPHU��LQFOXL�HP�VXD�

FDUWLOKD�DV�SULPHLUDV�LPDJHQV�SRU�PHLR�GH�JUDYXUDV��RQGH�HUDP�LOXVWUDGDV��SRU�H[HPSOR��

D� OHWUD� 6�� FRP� R� GHVHQKR� GH� XPD� FREUD�� HQWUH� RXWUDV� LOXVWUDo}HV�� (VVDV� SXEOLFDo}HV�

GHVFRUWLQDP�QRYDV�SRVVLELOLGDGHV�SDUD�R�HQVLQR�GD�OHLWXUD��&$*/,$5,��������%$,552��

=$1/25(1=,���������

'H�DFRUGR�FRP�RV�UHJLVWURV�GH�&DVDVDQWD�V�G��DSXG�3DXOD���������

�
>���@�HP�������9DOHQWLP�,FNHOVDPHU�SURS{V�XP�PpWRGR�TXH�SUHVFLQGLD�
GD�VROHWUDomR�H�GD�DSUHQGL]DJHP�GR�DOIDEHWR��)XQGDYD�VH�QR�VRP�GDV�
OHWUDV��TXH�HUD�WLUDGR�GDV�SDODYUDV�FRQKHFLGDV�GRV�DOXQRV��2IHUHFLD�XP�
PDWHULDO��FRQVWDQWH�GH�ILJXUDV��SULQFLSDOPHQWH��GH�DQLPDLV��$R�ODGR�GH�
FDGD�XPD��HP�FROXQDV�SDUDOHODV��ID]LD�LPSULPLU�R�QRPH�GR�DQLPDO�H�D�
OHWUD��FXMR�VRP�VH�DSUR[LPDYD�GH�VXD�YR]�RX�GH�VHX�JULWR��$R�ODGR�GD�
ILJXUD�GR�SDVVDULQKR�±�R�SLX�SLX�±�H��LVRODGR��R�VRP�GR�S��HWF��(VWDYD�
FULDGR� R�PpWRGR� I{QLFR� �&$6$6$17$� V�G�� DSXG� 3$8/$�� ������ S��
�����
�

1R� VpFXOR� ;9,,�� HP� ������ &RPrQLXV�� DXWRU� GH� 'LGDFWLFD� 0DJQD� ��������

LQVSLUDGR�HP�-DQ�+XV��HGLWD�D�REUD�³2�PXQGR�VHQVtYHO�HP�LPDJHQV´��TXH�DSUHVHQWDYD�

OLo}HV� DFRPSDQKDGDV� GH� LOXVWUDo}HV�� (VVH� DXWRU� DFUHGLWDYD� TXH� D� HGXFDomR� GHYHULD� VH�
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�

LQLFLDU�SHORV�VHQWLGRV��H�SDUD�HOH�HUD�SRVVtYHO�HQVLQDU�WXGR�D�WRGRV��DOpP�GH�UHXQLU�WRGR�R�

FRQKHFLPHQWR� H� JUDGDWLYDPHQWH� OHYDU� R� DOXQR� D� HVVH� PHVPR� FRQKHFLPHQWR�

�&20Ç1,86����������

1R�VpFXOR�;9,,,��HP�������6mR�-RmR�%DWLVWD�GH�/D�6DOOH��SXEOLFDYD�R�PDQXDO�

³&RQGXWDV�GDV�HVFRODV�FULVWmV´��(VVD�FDUWLOKD�VH�DSUHVHQWDYD�GLYLGLGD�HP�WUrV�OLo}HV������

D�WiEXD�GR�DOIDEHWR������WiEXD�GDV�VtODEDV��H�SRU�ILP�����R�VLODEiULR��VROHWUDomR��OHLWXUD�GH�

VtODEDV�DWp�FKHJDU�D�OHLWXUD�SDXVDGD��(�GHSRLV�GD�5HYROXomR�)UDQFHVD��������IRL�D�YH]�GH�

-RVp�+DPHO�SXEOLFDU�R�OLYUR�FXMR�WtWXOR�p�³(QVLQR�0~WXR´��1HOH��+DPHO�WUD]�XP�PpWRGR�

TXH� IRUD� XWLOL]DGR�� QR�%UDVLO�� GXUDQWH� R� ,PSpULR�� H� FXMR� SRQWR� GH� SDUWLGD� HUD� SHUPLWLU�

jTXHOHV� HVWXGDQWHV� TXH� VDELDP� PDLV�� SXGHVVHP� HQVLQDU� DTXHOHV� QR� LQtFLR� GD�

DOIDEHWL]DomR��&$*/,$5,����������

0DV� p� HP� SOHQD� 5HYROXomR� ,QGXVWULDO� TXH� R� LQJOrV� 5REHUW� 2ZHQ� LQLFLD� XP�

MDUGLP�GH�LQIkQFLD�FRP�SURSyVLWRV�GH�DWHQGHU�RV�ILOKRV�GH�RSHUiULRV�GDV�IiEULFDV�Wr[WHLV��

DWLWXGH�FRQVLGHUDGD�UHOHYDQWH��DLQGD�TXH��DR�QtYHO�GR�MDUGLP�GH�LQIkQFLD�QDTXHOH�SHULRGR��

D� DWLYLGDGH� HUD� GH� FXQKR� PHUDPHQWH� DVVLVWHQFLDOLVWD� H� QmR� HGXFDFLRQDO�� &RPR�

FRQVHTXrQFLD�� DV�PmHV�� TXH� WUDEDOKDYDP�QD� LQG~VWULD� Wr[WLO�� SRGHULDP�GHL[DU�RV� ILOKRV�

³HVWXGDQGR´��

1HVVH�FRQWH[WR��DLQGD�TXH�DVVLVWHQFLDOLVWD��R�MDUGLP�GH�LQIkQFLD�VH�DSURSULD�GDV�

FDUWLOKDV�� SUHFXUVRUDV� GR� /'�� HYLGHQFLDQGR� R� HVWDEHOHFLPHQWR� GDV� EDVHV� SDUD� R� VHX�

GHVHQYROYLPHQWR��GR�TXDO�WUDWDUHPRV��HP�VREUHYRR��QD�SUy[LPD�VHomR��

�

������2�/'�QR�%UDVLO��OLQKD�GR�WHPSR�
�

6HJXQGR�6FKHIIHU��$UD~MR�H�$UD~MR���������HP�VXD�SHVTXLVD�VREUH�D�KLVWyULD�GR�

/'�� DV� FDUWLOKDV� XWLOL]DGDV� QR� SDtV� YLQKDP�GH� IRUD� GR� SDtV�� YH]� TXH� DWp� D� FKHJDGD�GD�

)DPtOLD� 5HDO� QR� %UDVLO�� D� SXEOLFDomR� GH� OLYURV� QDFLRQDLV� QmR� HUD� SHUPLWLGD�� &RPR�

FRQVHTXrQFLD�GHVVDV�LPSRUWDo}HV��R�YDORU�GRV�OLYURV�HUD�DOWR��R�TXH�ID]LD�FRP�TXH�DOJXQV�

SURIHVVRUHV� FRQIHFFLRQDVVHP� VHXV� SUySULRV� PDWHULDLV� FRPR� ILFKDV� PDQXVFULWDV�� HQWmR�

GHQRPLQDGDV�GH�³FDUWDV�GR�$%&´��
�
$V�SULPHLUDV�FDUWLOKDV�EUDVLOHLUDV��SURGX]LGDV�QR�ILQDO�GR�VpFXOR�;,;�
VREUHWXGR� SRU� SURIHVVRUHV� IOXPLQHQVHV� H� SDXOLVWDV� D� SDUWLU� GH� VXD�
H[SHULrQFLD� GLGiWLFD�� EDVHDYDP�VH� QRV� PpWRGRV� GH� PDUFKD� VLQWpWLFD�
�GH� VROHWUDomR�� I{QLFR� H� GH� VLODEDomR�� H� FLUFXODUDP� HP� YiULDV�
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SURYtQFLDV�HVWDGRV�GR�SDtV�H�SRU�PXLWDV�GpFDGDV��0257$77,����������
S������
�

$� LPSUHQVD�QR�%UDVLO�� DWp� D�YLQGD�GD� FRUWH�� QmR� WLQKD� VHUYHQWLD��$TXL�YLYLDP�

tQGLRV�H�RV�H[WUDGLWDGRV�GH�3RUWXJDO��TXH�HUDP�TXDVH�VHPSUH�DQDOIDEHWRV��1R�HQWDQWR��GH�

DFRUGR� FRP�=DQORUHQ]L� �������� ³$� LPSUHQVD�� GHVGH� D� VXD� RILFLDOL]DomR� QR�%UDVLO�� HP�

������ DWp� R� VpFXOR�;;,�� YHP� FDUDFWHUL]DQGR�VH� FRPR� LQVWUXPHQWR� GH� GLVVHPLQDomR� H�

PDQLSXODomR�GH� LGHLDV´� �=$1/25(1=,��������S������2FRUUH�TXH�QD�SULPHLUD�PHWDGH�

GR� VpFXOR� ;,;�� QRWDGDPHQWH� KDYLD�� QR� SDtV�� SRXFR� PDWHULDO� LPSUHVVR� GHVWLQDGR� DR�

HQVLQR�GH�OHLWXUD�H�TXH�R�H[LVWHQWH��HP�VXD�PDLRULD��GHVWLQDYD�VH�D� WH[WRV�RX�GH�FXQKR�

UHOLJLRVR��RX�GH�QDWXUH]D�OHJLVODWLYD��

1HVVH�VHQWLGR��6RDUHV��������S������UHIRUoD��
�
OLYURV� UHOLJLRVRV�� VHOHWDV� GH� WH[WRV� HP� ODWLP�� PDQXDLV� GH� UHWyULFD��
DEHFHGiULRV��JUDPiWLFDV��OLYURV�GH�OHLWXUD�SRYRDUDP�DV�HVFRODV�DWUDYpV�
GRV� VpFXORV� ±� DR� ORQJR� GD� KLVWyULD�� R� HQVLQR� VHPSUH� VH� YLQFXORX�
LQGLVVRFLDYHOPHQWH�D�XP�OLYUR�HVFRODU��
�

2V� SULPHLURV�/'�� QR� SDtV�� IRUDP�SURGX]LGRV� D�SDUWLU� GH������� SHOD� ,PSUHQVD�

1DFLRQDO�� HQWmR� FKDPDGD� ,PSUHQVD�5pJLD�� H� SDVVDUDP� D� DVVXPLU� XP� SDSHO� GH� JUDQGH�

LPSRUWkQFLD� QD� DSUHQGL]DJHP� H� QD� SROtWLFD� HGXFDFLRQDO� �%,77(1&2857�� ������

/$-2/2��=,/%(50$1��������5$==,1,��������9(&+,$��&$9$=277,���������H�D�

VXD�YLQFXODomR�DR�HQVLQR��VRPHQWH�HQFRQWURX�DPSDUR�IXQGDPHQWDGR��QR�$UW������GD�/HL�

,PSHULDO��GH����GH�RXWXEUR�GH�������TXH�WUDQVFUHYHPRV�D�VHJXLU��
�
$UW�����2V�SURIHVVRUHV�HQVLQDUmR�D�OHU��HVFUHYHU��DV�TXDWUR�RSHUDo}HV�GH�
DULWPpWLFD�� SUiWLFD� GH� TXHEUDGRV�� GHFLPDLV� H� SURSRUo}HV�� DV� QRo}HV�
PDLV�JHUDLV�GH�JHRPHWULD�SUiWLFD��D�JUDPiWLFD�GH�OtQJXD�QDFLRQDO��H�RV�
SULQFtSLRV� GH� PRUDO� FULVWm� H� GD� GRXWULQD� GD� UHOLJLmR� FDWyOLFD� H�
DSRVWyOLFD� URPDQD�� SURSRUFLRQDGRV� j� FRPSUHHQVmR� GRV� PHQLQRV��
SUHIHULQGR�SDUD�DV� OHLWXUDV�D�&RQVWLWXLomR�GR� ,PSpULR�H�D�+LVWyULD�GR�
%UDVLO��%5$6,/��������S������
�

� 2V�OLYURV�QDFLRQDLV�GHVWLQDGRV�j�OHLWXUD�H�FRP�IRFR�PDLV�YROWDGR�jV�VpULHV�LQLFLDV�

GD� HVFRODUL]DomR� VXUJLUDP��QR�SDtV�� D�SDUWLU� GD�VHJXQGD�PHWDGH�GR� VpFXOR�;,;��1HVVH�

VHQWLGR��DV�FDUWLOKDV�QDFLRQDLV�DSDUHFHP�HP�PHLR�D�PRYLPHQWRV�UHODFLRQDGRV�D�PpWRGRV�

GH�DOIDEHWL]DomR��RV�TXDLV�LQLFLDOPHQWH�VH�DSUHVHQWDYDP�FRPR�VLQWpWLFRV��SDVVDQGR�HQWmR�

DR� DQDOtWLFR��2�PpWRGR� VLQWpWLFR�� FRQKHFLGR� WDPEpP�FRPR�PpWRGR� WUDGLFLRQDO�� p�R�GH�
�������������������������������������������������
��� &RQIHUrQFLD� SURIHULGD� GXUDQWH� R� 6HPLQiULR� �$OIDEHWL]DomR� H� OHWUDPHQWR� HP� GHEDWH���
SURPRYLGR� SHOR� 'HSDUWDPHQWR� GH� 3ROtWLFDV� GH� (GXFDomR� ,QIDQWLO� H� (QVLQR� )XQGDPHQWDO� GD�
6HFUHWDULD� GH� (GXFDomR� %iVLFD� GR� 0LQLVWpULR� GD� (GXFDomR�� UHDOL]DGR� HP� %UDVtOLD�� HP�
������������
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�

DOIDEHWL]DomR� FXMR� SURFHVVR� GH� DSUHQGL]DJHP� VHJXH� GD� SDUWH� SDUD� R� WRGR�

�6&+/,&.0$11����������
�
>���@� 3RGH�VH�� SRU� H[HPSOR�� FRPHoDU� SHODV� YRJDLV�� VHJXLQGR�VH� XPD�
FRPELQDomR�GH�FRQVRDQWHV�ODELDLV�FRP�YRJDLV��ED��EH��EL��ER��EX��H��D�
SDUWLU� GDt�� FKHJDU� D� IRUPDomR� GDV� SULPHLUDV� SDODYUDV� SRU� GXSOLFDomR�
GHVVDV�VLODEDV��ERED��EHEr��EDEi����/$52&$��6$9(/,��������S�������
�

(P� ������ R� EUDVLOHLUR� )UDQFLVFR�$OYH]� GD� 6LOYD�&DVWLOKR� SXEOLFD�� QR�5LR� GH�

-DQHLUR�� R� ³0DQXDO� H[SOLFDWLYR�GR�PpWRGR�GH� OHLWXUD´� H�R�GHGLFD� DRV�SURIHVVRUHV��(P�

������SXEOLFD�VH�D�³&DUWLOKD�1DFLRQDO´��GH�+LOiULR�5LEHLUR��HP�TXH�SURSXQKD�DWLYLGDGHV�

VLPXOWkQHDV� GH� OHLWXUD� H� HVFULWD�� 1HVVD� PHVPD� pSRFD� D� ³&DUWLOKD� GD� ,QIkQFLD´�� GH�

7KRPD]�*DOKDUGR��WDPEpP�p�SXEOLFDGD�H�VHJXH�>VHQGR@�XWLOL]DGD�DWp�������HPERUD�QmR�

FRP�H[FOXVLYLGDGH��

(VVD� EUHYH� OLQKD� GR� WHPSR�� SDUD� D� KLVWyULD� GR� /'� QR� %UDVLO�� HQFRQWUD�VH�

UHSUHVHQWDGD�SHOR�LQIRJUiILFR�FRQVWDQWH�GR�TXDGUR�D�VHJXLU��
4XDGUR����/LYUR�GLGiWLFR�QD�OLQKD�GR�WHPSR�
�

��
�

����� 6pF��;9�
�V�G�� ����� ����� ����� ����� ����� ����� ����� ����� �����

-RKDQQHV�*XWHPEHUJ�LQYHQWD�D�
LPSUHQVD� �� �� �� �� �� �� �� �� �� ��

-DQ�+XV���2�$%&�GH�+XV��
���PDQXDO�HVFRODU� �� �� �� �� �� �� �� �� ��

0DUWLQ�/XWKHU�DIL[D�DV�VXDV�����WHVHV�
&DVWHOR�GH�:LWHPEHUJ� �� �� �� �� �� �� �� ��

9DOHQWLQ�,FNHOVDPHU��
,QFOXL�HP�VXD�FDUWLOKD��DV�SULPHLUDV�LPDJHQV� �� �� �� �� �� �� ��

&RPrQLXV���³'LGiWLFD�0DJQD´����������,QVSLUDGR�HP�-DQ�
+XV��HGLWD�D�REUD��2�PXQGR�VHQVtYHO�HP�LPDJHQV�� �� �� �� �� �� ��

-RmR�%DWLVWD�GH�/D�6DOOH�
��&RQGXWDV�GDV�HVFRODV�FULVWmV�� �� �� �� �� ��

-RVp�+DPHO��DSyV�5HYROXomR�
)UDQFHVD���(QVLQR�0~WXR�� �� �� �� ��

2ILFLDOL]DomR�GD�LPSUHQVD��QR�%UDVLO���
,QVWUXPHQWR�GH�GLVVHPLQDomR�H�PDQLSXODomR�GH�LGHLDV��GHVGH�HQWmR�� �� �� ��

9LQFXODomR�GR�/'�DR�HQVLQR�HQFRQWUD�DPSDUR�IXQGDPHQWDGR��
$UW������GD�/HL�,PSHULDO� �� ��

)UDQFLVFR�$OYH]�GD�6LOYD�&DVWLOKR�SXEOLFD��QR�5LR�GH�-DQHLUR���
R��0DQXDO�H[SOLFDWLYR�GR�PpWRGR�GH�OHLWXUD�� ��

/LQKD�GR�WHPSR��/'�QR�PXQGR�H�QR�%UDVLO�
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+LOiULR�5LEHLUR�SXEOLFD�D��&DUWLOKD�1DFLRQDO��

)RQWH��(ODERUDomR�GR�DXWRU��
�

$�SDUWLU�GD�3URFODPDomR�GD�5HS~EOLFD�GR�%UDVLO��HP����GH�QRYHPEUR�GH�������

D�PDLRULD�GD�SRSXODomR�HUD�FRPSRVWD�GH�DQDOIDEHWRV��RQGH�VH�ORFDOL]DYDP�EDVLFDPHQWH�

RV� RSHUiULRV�� RV� DJULFXOWRUHV� H� DTXHOHV� QHJURV� TXH� KDYLDP� FRQTXLVWDGR� VXDV� FDUWDV� GH�

DOIRUULD�� (P� XP� WUHFKR� GH� VHX� OLYUR�� %DVEDXP� ������� QDUUD� FRPR� HUD� D� VLWXDomR� GR�

DQDOIDEHWR� TXDQWR� DR� IDWR� HOHLWRUDO�� FRQKHFLGR� FRPR� YRWR� GH� FDEUHVWR�� ³>���@� 2V�

DQDOIDEHWRV�DSUHQGLDP��jV�YH]HV��D�DVVLQDU�R�QRPH�SDUD�SRGHU� ODQoDU�QD�XUQD�XP�YRWR�

FXMR� QRPH�QmR� SRGLDP� OHU��(� VH� SXGHVVHP� VHULD� D�PHVPD� FRLVD´� �%$6%$80��������

S��������

1HVVH� ³FOLPD´�� HP� ������ D� FDUWLOKD� GH� )HOLVEHUWR� GH� &DUYDOKR� LQWLWXODGD�

³3ULPHLUR�/LYUR�GH�/HLWXUD´�p�SXEOLFDGD��1HOD��&DUYDOKR�GHIHQGLD�D�VLODEDomR��PHVPR�

KDYHQGR� XPD� JUDQGH� SHUVSHFWLYD� D� IDYRU� GR� PpWRGR� DQDOtWLFR�� (P� ������ D� ³&DUWLOKD�

$QDOtWLFD´��GH�$UQDOGR�%DUUHWR�p�SXEOLFDGD��(PERUD�HVFULWD�FRP�SURSyVLWRV�DQDOtWLFRV��

HQFRQWUDYD�VH�GLYLGLGD�HP�GHFLIUDomR�H�FRPSUHHQVmR��(P�YiULRV�HVWDGRV�EUDVLOHLURV�HOD�

IRL� XWLOL]DGD��(QIDWL]DYD�R� VLVWHPD�GH� HQVLQR� SDUWLQGR� GDV� KLVWRULHWDV�� TXH� HUDP� IUDVHV�

TXH� VH� LQWHUOLJDYDP� SRU� PHLR� GH� LGHLDV� OyJLFDV�� $� WtWXOR� GH� H[HPSOR� GH� XPD� GHVVDV�

IUDVHV��³,YR�YLX�D�XYD´���

$SHVDU� GH� PXLWRV� GHIHQGHUHP� R� PpWRGR� DQDOtWLFR�� SRXFRV� R� VHJXLUDP�� 8PD�

SRVVtYHO�H[SOLFDomR�SDUD�LVVR�WHP�UHODomR�FRP�D�SRODUL]DomR�HVWDEHOHFLGD�jTXHOD�pSRFD�

HQWUH�RV�HGXFDGRUHV�WUDGLFLRQDLV�H�RV�TXH�DOPHMDYDP�PXGDQoDV�QD�HVFROD��D�H[HPSOR�GH�

$QtVLR� 7HL[HLUD�� )HUQDQGR� $]HYHGR� H� /RXUHQoR� )LOKR�� (VVHV� HUDP� RV� VLQDLV� GD�

LPSODQWDomR�GR�SHQVDPHQWR�GD�(VFROD�1RYD��QR�%UDVLO��
�
>���@� REVHUYD�VH� XP� PRYLPHQWR� GH� LQVWLWXFLRQDOL]DomR� GR� PpWRGR�
DQDOtWLFR�� TXH� VH� FRQVROLGD� FRP� D� SXEOLFDomR� GDV� ,QVWUXo}HV� SUiWLFDV�
SDUD�R�HQVLQR�GD�OHLWXUD�SHOR�PHWKRGR�DQDO\WLFR�±�PRGHORV�GH�OLo}HV��
H[SHGLGDV� SHOD�'LUHFWRULD�*HUDO� GD� ,QVWUXFomR� 3XEOLFD� GR� (VWDGR� GH�
6mR�3DXOR��HP�������0257$77,��������S�������
�

(P�������/RXUHQoR�)LOKR��XP�GRV�SDUWLFLSDQWHV�GR�0RYLPHQWR�GRV�3LRQHLURV��

SXEOLFD�D�³&DUWLOKD�GR�3RYR´��TXH�WUD]LD�PpWRGRV�PLVWRV�H�HFOpWLFRV��FRP�R�SURSyVLWR�GH�

PHGLU�R�QtYHO�GH�PDWXULGDGH�GR�HVWXGDQWH��QHFHVViULR�SDUD�DSUHQGHU�OHU�H�HVFUHYHU��1R�

DQR�GH�������R�%UDVLO�LQVHUH�VH�QD�6HJXQGD�5HS~EOLFD��DWp�������2V�OLEHUDLV�DSRLDGRV�QD�

SHGDJRJLD�GD�(VFROD�1RYD�HODERUDUDP�R�0DQLIHVWR�GRV�3LRQHLURV�GD�(GXFDomR�1RYD��

HP� TXH� GHIHQGHP�� VREUHWXGR�� D� ODLFLGDGH� GD� HVFROD�� VXD� JUDWXLGDGH� H� VXD�
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�

REULJDWRULHGDGH��PDV�SRU�RXWUR�ODGR��KDYLD�D�SUHWHQVmR�GH�XQLU�RV�OLEHUDLV�DRV�FDWyOLFRV�

�WUDGLFLRQDLV����

(P�������R�(VWDGR�1RYR��SRU�PHLR�GR�HQWmR�0LQLVWUR�*XVWDYR�&DSDQHPD��FULD�

XP� yUJmR� HVSHFtILFR� FRP� R� LQWXLWR� GH� IRUPXODU� SROtWLFDV� DFHUFD� GR� /'�� R� ,QVWLWXWR�

1DFLRQDO� GR�/LYUR� �,1/��� FRQWULEXLQGR� SDUD� GDU�PDLRU� OHJLWLPDomR� DR�/'�QDFLRQDO� H��

FRQVHTXHQWHPHQWH�� DX[LOLDQGR� QR� DXPHQWR� GH� VXD� SURGXomR�� (P� ����� D� ³&DUWLOKD�

6RGUp´��HVFULWD�SRU�%HQHGLFWD�6WDKO�6RGUp�p�SXEOLFDGD��FRP�rQIDVH�QR�PpWRGR�DQDOtWLFR��

(�SDUD�FRQFRUUHU�FRP�HVVD�SXEOLFDomR��HP�������%UDQFD�$OYHV�GH�/LPD�HGLWD�³&DPLQKR�

6XDYH´��GHQWUR�GD�SHUVSHFWLYD�GR�PpWRGR�VLQWpWLFR���

'HVWDFDPRV�R�IDWR�GH�D�GpFDGD�GH������WHU�VLGR�PDUFDGD�SHOD�6HJXQGD�*XHUUD�

0XQGLDO� ������±��������$LQGD�QHVVD�GpFDGD��PDLV�SUHFLVDPHQWH�QR� DQR�GH�������SRU�

IRUoD� GR� TXH� SUHFRQL]DYD� D� &RQVWLWXLomR� YLJHQWH�� D� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD�

(GXFDomR�GHYHULD�VHU�HODERUDGD��6HX�SURMHWR�IRL�HQWmR�GHVHQYROYLGR�H�HQWUHJXH�VRPHQWH�

HP�������VHQGR�DUTXLYDGR��QR�HQWDQWR��XP�DQR�PDLV�WDUGH��SRU�GHWHUPLQDomR�GR��HQWmR��

PLQLVWUR�GD�HGXFDomR�H�VD~GH��*XVWDYR�&DSDQHPD��$QRV�GHSRLV�R�SURMHWR�IRL�WLGR�FRPR�

GHVDSDUHFLGR���

$V�FDUWLOKDV�HQIDWL]DYDP�D�OHLWXUD�DWp�������YROWDGDV�DR�SDGUmR�VRFLDO��j�QRUPD�

GR� EHP� HVFUHYHU� TXH� HUD� D� LPLWDomR� GRV� ERQV� HVFULWRUHV�� ³>���@� $� FDUWLOKD� HUD�

µORJLFDPHQWH¶� SHUIHLWD�� R� SURIHVVRU� WLQKD� WRGRV� RV� VXEVtGLRV� QHFHVViULRV� H�SRQWRV� SDUD�

DSOLFDU� R� PpWRGR� GDV� FDUWLOKDV�� HQWmR�� D� GLILFXOGDGH� GHYHULD� UHVLGLU� QDV� FULDQoDV´�

�&$*/,$5,� ������ S�� ����� &RPR� GHVGREUDPHQWR� GR� TXH� QRV� WUD]� &DJOLDUL� ������� p�

SRVVtYHO� YHULILFDU� D� H[LVWrQFLD� GH� VLQDLV� GR� SHQVDPHQWR� OLEHUDO�� RQGH� FDGD� XP� p�

UHVSRQViYHO� SRU� VL� Vy�� 6LJQLILFD� GL]HU� TXH� DV� HYHQWXDLV� IDOKDV� VmR� FRQVHTXrQFLDV� GH�

DOJXPD�DWLWXGH�HVWXGDQWLO�>Mi�RXYL�H�DLQGD�RXoR��H[SUHVVmR�VHPHOKDQWH�D�HVVD��³$�FXOSD�p�

GR�DOXQR�´@��

1D� GpFDGD� GH� ������ GXUDQWH� R� JRYHUQR�0pGLFL�� R�0LQLVWpULR� GD� (GXFDomR� H�

&XOWXUD�H�R�&2/7('��&RPLVVmR�GR�/LYUR�7pFQLFR�H�GR�/LYUR�'LGiWLFR�� ODQoD�R� OLYUR�

LQWLWXODGR�³8WLOL]DomR�GR�/LYUR�'LGiWLFR´���
�
&RQYHQFLGR� R� *RYHUQR� %UDVLOHLUR� GD� LPSRUWkQFLD� GR� OLYUR� H�� HP�
HVSHFLDO��GR�OLYUR�GLGiWLFR��FRPR�LQVWUXPHQWR�EiVLFR�SDUD�PHOKRUDU�R�
UHQGLPHQWR� HVFRODU�� TXH� p� IXQGDPHQWR�GH�XPD�YHUGDGHLUD� LQWHJUDomR�
QDFLRQDO��WRUQRX�VH�LPSHUDWLYR�TXH�HVVH�OLYUR�DOFDQoDVVH�RV�DOXQRV�HP�
WRGR� WHUULWyULR� EUDVLOHLUR� H� SRVVXtVVH� FDUDFWHUtVWLFDV� TXH�� SRU� VHX�
FRQWH~GR� H� DSUHVHQWDomR� DWHQGHVVH� ³DR� GHVHQYROYLPHQWR� ItVLFR� H�
VRFLDO´��%5$6,/��������S�������
�
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$�SDUWLU�GD�GpFDGD�GH�������FRP�D�FRQWULEXLomR�GRV�HVWXGRV�HIHWLYRV�GH�(PtOLD�

)HUUHLUR��QD�SVLFROLQJXtVWLFD�H�QD�VRFLROLQJXtVWLFD��H�GH�-HDQ�3LDJHW�QD�SVLFRJHQpWLFD��D�

HGXFDomR�GHL[D�GH�ODGR�RV�PpWRGRV�H�DV�FDUWLOKDV��3DVVD�D�HQIDWL]DU�PHQRV�R�³FRPR�VH�

HQVLQD´��H�SDVVD�D�YDORUL]DU�PDLV�R�³FRPR�VH�DSUHQGH´���

&RP�R�'HFUHWR�Q����������GH����GH�DJRVWR�GH�������R�*RYHUQR�FULD�R�3URJUDPD�

1DFLRQDO� GR� /LYUR� 'LGiWLFR� �31/'��� HP� VXEVWLWXLomR� DR� HQWmR� 3URJUDPD� GR� /LYUR�

'LGiWLFR��3/,'���2�31/'�SDVVRX�D�SHUPLWLU�DRV�SURIHVVRUHV��D�SRVVLELOLGDGH�GH�SRGHU�

HVFROKHU�RV�OLYURV�TXH�WUDEDOKDULDP��H�DVVRFLDGR�D�HVVD�LGHLD��RV�OLYURV�GHL[DULDP�GH�VHU�

GHVFDUWiYHLV�H�SDVVDULDP�D�WHU�XP�WHPSR�GH�XWLOL]DomR�GH�SHOR�PHQRV�WUrV�DQRV��

2�31/'��HPERUD�WHQKD�VLGR�FULDGR�HP�������VHX�QDVFHGRXUR�UHPRQWD�R�DQR�GH�

������ HQWmR� IXQGDGR� FRP� RXWUD� QRPHQFODWXUD���� FXMD� DPSOLWXGH� GH� DOFDQFH� HUD� EHP�

PHQRU�� 7UDWD�VH� GH� XP� GRV� PDLRUHV� SURJUDPDV� S~EOLFRV� GH� GLVWULEXLomR� GH� /'� GR�

SODQHWD�� VRE� D� MXVWLILFDWLYD�RILFLDO� SDUD�R� HOHYDGR� LQYHVWLPHQWR�� D�FRQVLGHUDomR�GH�TXH�

³HPERUD�YLYDPRV�HP�XP�WHPSR�HP�TXH�D�RIHUWD�GH�UHFXUVRV�GHVWLQDGRV�j�GLVVHPLQDomR�

GR� FRQKHFLPHQWR� VHMD� FDGD� YH]�PDLRU�� QR� HVSDoR� HVFRODU�� R� OLYUR� LPSUHVVR� DLQGD� p� R�

PDWHULDO�TXH�PHOKRU�DWHQGH�jV�QHFHVVLGDGHV�GRV�SURIHVVRUHV´��%5$6,/������D��S������

2�3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��31/'��VH�LQVHUH�HP�XP�FRQMXQWR�GH�

SURJUDPDV� GR� JRYHUQR� IHGHUDO�� FXMR� SURSyVLWR� PDLRU� HVWi� YROWDGR� j� JDUDQWLD� GH�

GLVSRQLELOLGDGH�GH�PDWHULDLV�GLGiWLFRV�GH�TXDOLGDGH��QR�DX[tOLR�GR�GHVHQYROYLPHQWR�GRV�

SURFHVVRV�GH�HQVLQR�H�GH�DSUHQGL]DJHP��QDV�XQLGDGHV�HGXFDFLRQDLV��8(��S~EOLFDV��,VVR�

VH� Gi� HP� DWHQomR� DRV� SUHVVXSRVWRV� FRQVWLWXFLRQDLV�� GHVGH� ����� �FI�� $UW�� ������ H�

DVVHJXUD�� HQTXDQWR� GHYHU� GR� (VWDGR�� XPD� HGXFDomR� TXH� SRVVLELOLWH� R�� ³9,,� ±�

DWHQGLPHQWR� DR� HGXFDQGR�� HP� WRGDV� DV� HWDSDV� GD� (%�� SRU� PHLR� GH� SURJUDPDV�

VXSOHPHQWDUHV� GH� PDWHULDO� GLGiWLFR�HVFRODU�� WUDQVSRUWH�� DOLPHQWDomR� H� DVVLVWrQFLD� j�

VD~GH´��

1HVVH�VHQWLGR��UHFRUUHQWHV�WrP�VLGR�DV�Do}HV�GR�*RYHUQR�)HGHUDO��SRU�PHLR�GR�

,QVWLWXWR�1DFLRQDO�GH�(VWXGRV� H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD� �,QHS��� yUJmR�

OLJDGR�DR�0(&��FRP�RV�FRQVLGHUiYHLV� LQYHVWLPHQWRV�HP�SROtWLFDV�S~EOLFDV�YROWDGDV�jV�

DYDOLDo}HV��DTXLVLo}HV�H�GLVWULEXLo}HV�GR�/'�jV�HVFRODV�S~EOLFDV�EUDVLOHLUDV�FRP�YLVWDV��

SRU�H[HPSOR��D�XPD�PHOKRU�GHPRFUDWL]DomR�SDUD�R�DFHVVR�j�FXOWXUD�H�FRQKHFLPHQWR��SRU�

SDUWH�GD�VRFLHGDGH��

�������������������������������������������������
��� 9HU� SRU� H[HPSOR�� R� KLVWyULFR� PDLV� GHWDOKDGR�� GLVSRQtYHO� QR� VtWLR� GR� )1'(��
�KWWS���ZZZ�IQGH�JRY�EU�SURJUDPDV�OLYUR�GLGDWLFR�OLYUR�GLGDWLFR�KLVWRULFR!��
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�

3DUD�VH�WHU�XPD�LGHLD�GH�Do}HV�GHVVD�QDWXUH]D��GH�DFRUGR�FRP�R�3RUWDO�GR�)XQGR�

1DFLRQDO� GH� 'HVHQYROYLPHQWR� GD� (GXFDomR� �)1'(����� DSHQDV� FRP� R� 3URJUDPD�

1DFLRQDO�GR�/LYUR�'LGiWLFR��31/'��GH�������GLUHFLRQDGR�j�DTXLVLomR�H�j�GLVWULEXLomR�

LQWHJUDO� GH� OLYURV� DRV� DOXQRV� GRV� DQRV� LQLFLDLV� GR� HQVLQR� IXQGDPHQWDO� ���� DR� ��� DQR���

FRPSOHPHQWDomR�GR�31/'������SDUD�HVWXGDQWHV�GRV�DQRV�ILQDLV�GR�IXQGDPHQWDO�����DR�

���DQR��H�SDUD�RV�DOXQRV�GR�HQVLQR�PpGLR��LQFOXVLYH�QD�PRGDOLGDGH�HGXFDomR�GH�-RYHQV�

H�$GXOWRV��� R� LQYHVWLPHQWR� VHUi� GH�5�� ���������������� QR�(QVLQR� )XQGDPHQWDO�� H� GH�

5������������������R�TXH�SHUID]HP�D�FLIUD�DSUR[LPDGD�GH�5���EL��XP�ELOKmR�GH�UHDLV��

YROWDGRV�SDUD�R�(QVLQR�0pGLR��

6HP�HQWUDUPRV�QRV�SRUPHQRUHV��RSWDPRV�SRU�DSUHVHQWDU�XP�UiSLGR�KLVWyULFR�GR�

31/'�QR�IRUPDWR�TXH�VH�VHJXH��SRU�PHLR�GR�TXDGUR�DEDL[R��
4XDGUR����%UHYH�KLVWyULFR�GR�31/'�H�SHUWLQHQWHV�HYHQWRV�DOWHUDo}HV�UHOHYDQWHV�

$QR� (YHQWR�0DUFR�-XUtGLFR�$OWHUDomR�HVWUXWXUDO�FRQVLGHUDGD�UHOHYDQWH�

����� &ULDomR�GR�31/'��HP�VXEVWLWXLomR�DR�HQWmR�3URJUDPD�GR�/LYUR�'LGiWLFR��3/,'���SRU�PHLR�GR�
'HFUHWR�Q����������GH����GH�DJRVWR��

����� 2�0(&�LQVWLWXL�XPD�FRPLVVmR�GH�HVSHFLDOLVWDV�HQFDUUHJDGD�GH�DYDOLDU�D�TXDOLGDGH�GDV�GH]�REUDV�
PDLV�VROLFLWDGDV�SHORV�SURIHVVRUHV�

�����
5HVROXomR�Q�����GH�MXOKR�GH�������GR�)XQGR�1DFLRQDO�GH�'HVHQYROYLPHQWR�GD�(GXFDomR��)1'(���
TXH�HVWDEHOHFH�UHFXUVRV�SDUD�D�DTXLVLomR�GH�OLYURV�GLGiWLFRV�SDUD�DOXQRV�GDV�UHGHV�S~EOLFDV�GH�
HQVLQR�IXQGDPHQWDO��HP�IOX[R�UHJXODU�GH�YHUEDV�SDUD�D�DTXLVLomR�H�GLVWULEXLomR�GRV�OLYURV��

����� 3XEOLFDomR�GR�GRFXPHQWR�LQWLWXODGR�³'HILQLomR�GH�&ULWpULRV�SDUD�$YDOLDomR�GRV�/LYURV�'LGiWLFRV´�

����� ,QtFLR�GR�SURFHVVR�GH�DYDOLDomR�SHGDJyJLFD�GRV�OLYURV�LQVFULWRV�SDUD�R�31/'��

����� 3XEOLFDomR�GR�SULPHLUR�³*XLD�GH�/LYURV�'LGiWLFRV´�GH����D����VpULH�GR�HQVLQR�IXQGDPHQWDO��

����� 5HVROXomR�&'�)1'(�Q������GH����GH�RXWXEUR��FULD�R�3URJUDPD�1DFLRQDO�GR�/LYUR�SDUD�R�(QVLQR�
0pGLR��31/(0���

����� 5HVROXomR�&'�)1'(�Q������GH����GH�DEULO��FULD�R�3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR�SDUD�D�
$OIDEHWL]DomR�GH�-RYHQV�H�$GXOWRV��31/$���

����� 5HVROXomR�&'�)1'(�Q�����GH����GH�MDQHLUR��'LVS}H�VREUH�D�H[HFXomR�GR�3URJUDPD�1DFLRQDO�GR�
/LYUR�'LGiWLFR�±�31/'���

�����
5HVROXomR�&'�)1'(�Q������GH���GH�DEULO��(VWDEHOHFH�RULHQWDo}HV�H�GLUHWUL]HV�SDUD�D�SURGXomR�GH�
PDWHULDLV�GLGiWLFRV�H�SDUDGLGiWLFRV�YROWDGRV�SDUD�D�SURPRomR��QR�FRQWH[WR�HVFRODU��GD�HGXFDomR�
HP�GLUHLWRV�KXPDQRV���

�����

5HVROXomR�&'�)1'(�Q������GH����GH�QRYHPEUR��5(92*$'$���LQFRUSRUDP�VH�R�31/(0�H�R�
31/$�DR�3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��TXH�SDVVRX�D�VHU�GHQRPLQDGR�GH�31/'�(-$�H�
31/'�SDUD�(%��'LVS}H�VREUH�2�3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��31/'��SDUD�D�HGXFDomR�
EiVLFD��

�����
'HFUHWR�Q���������GH����GH�MDQHLUR��UHJXODPHQWD�D�DYDOLDomR�H�D�GLVWULEXLomR�GH�PDWHULDLV�GLGiWLFRV�
SDUD�WRGD�D�(%��2FDVLmR�HP�TXH�IRUDP�LQVWLWXtGRV�GRLV�JUDQGHV�SURJUDPDV��3URJUDPD�1DFLRQDO�GR�
/LYUR�'LGiWLFR�SDUD�D�(GXFDomR�%iVLFD�H�3URJUDPD�1DFLRQDO�%LEOLRWHFD�QD�(VFROD��31%(���

����� 5HVROXomR�&'�)1'(�Q������GH����GH�DJRVWR��'LVS}H�VREUH�R�3URJUDPD�1DFLRQDO�GR�/LYUR�
�������������������������������������������������
���(P��KWWS���ZZZ�IQGH�JRY�EU�SURJUDPDV�OLYUR�GLGDWLFR�OLYUR�GLGDWLFR�GDGRV�HVWDWLVWLFRV�$FHVVR�HP����
IHY������
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'LGiWLFR��31/'��SDUD�D�(%��

�����
3RUWDULD�6(%�Q������GH����GH�PDLR��'LYXOJDU�D�UHODomR�GDV�REUDV�DSURYDGDV�QR�kPELWR�GR�
3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR��FRQIRUPH�(GLWDO�GH�&RQYRFDomR�SDUD�,QVFULomR�GH�2EUDV�
'LGiWLFDV�SDUD�R�3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR���31/'�������

)RQWH��(ODERUDomR�QRVVD��DGDSWDGR�GH�=DPERQ�H�7HUUD]]DQ��������
�

&RPR�SRGHPRV�SHUFHEHU�QR�TXDGUR�DFLPD��R�(0�IRL�R�~OWLPR�VHJPHQWR�GD�(%�D�

VHU� FRQWHPSODGR� SHOR� SURJUDPD� GH� GLVWULEXLomR� GH� /'�� WHQGR� D� SULPHLUD� GLVWULEXLomR�

GHFRUUHQWH�GR�31/(0��RFRUULGD�HP�������DWLQJLQGR�DSHQDV�DV�GLVFLSOLQDV�GH�3RUWXJXrV�

H�0DWHPiWLFD� H� DSHQDV� SDUD� XQLGDGHV� GD� IHGHUDomR� FRQVLGHUDGDV� SULRULWiULDV��$� SDUWLU�

GHVVD� HGLomR� GR� 31/(0�� DJRUD� 31/'�� WHP� DVVHJXUDGR� D� XQLYHUVDOL]DomR� GRV� /'� D�

WRGRV�RV�HVWXGDQWHV�GR�(0��TXH�UHFHEHP�RV�/'�GH�WRGDV�DV�GLVFLSOLQDV��R�TXH�UHIRUoD�D�

LPSRUWkQFLD��WDPEpP�DWULEXtGD�DR�/'��SRU�SDUWH�GDV�GR�*RYHUQR�)HGHUDO���

(PERUD�R�31/'�QmR�VHMD�REMHWR�GH�HVWXGR��QHVWD� WHVH��YDOH�VXEOLQKDU�TXH�XPD�

GDV� HWDSDV� GR� 31/'�� GL]� UHVSHLWR� DR� HGLWDO� GH� FRQYRFDomR�� GHVWLQDGR� jV� HGLWRUDV�

LQWHUHVVDGDV� HP� VXEPHWHU� VHXV� /'�� SDUD� D� DSUHFLDomR� GRV� HVSHFLDOLVWDV�� UHVSRQViYHLV�

SHODV�DYDOLDo}HV�GRV�OLYURV��QHVVH�SURJUDPD��2�HGLWDO�ID]�XP�FRQMXQWR�GH�UHFRPHQGDo}HV�

DRV� HQYROYLGRV� �HGLWRUDV�� DXWRUHV� LQWHUHVVDGRV�� H� DYDOLDGRUHV�� FRPR�SRGHPRV�SHUFHEHU�

QR�WUHFKR�TXH�VH�VHJXH��
�
R�SDSHO� IXQGDPHQWDO�GD� OLQJXDJHP�FRPR�FRQVWLWXWLYD�GR�SHQVDPHQWR�
FLHQWtILFR� H� PDWHULDOL]DGD� HP� FyGLJRV� SUySULRV� GH� FDGD� GLVFLSOLQD��
VtPERORV�� QRPHV� FLHQWtILFRV�� GLDJUDPDV� H� LPDJHQV�� >���@� p�
LPSUHVFLQGtYHO� TXH� D� REUD� GLGiWLFD� HVWLPXOH� R� DOXQR� SDUD� TXH�
GHVHQYROYD�KDELOLGDGHV�GH�FRPXQLFDomR�FLHQWtILFD��LQFOXVLYH�QD�IRUPD�
RUDO�� SURSLFLDQGR� OHLWXUD� H� SURGXomR� GH� WH[WRV� GLYHUVLILFDGRV�� EHP�
FRPR�� JUiILFRV�� WDEHODV�� PDSDV�� FDUWD]HV� HWF�� 2� GHVHQYROYLPHQWR� GH�
WDLV�KDELOLGDGHV��UHODFLRQDGDV�FRP�D�DTXLVLomR�GD�OLQJXDJHP�FLHQWtILFD�
H�VHXV�VLJQLILFDGRV��SRU�SDUWH�GRV�DOXQRV��FRQWULEXL�HVVHQFLDOPHQWH�DR�
SOHQR�H[HUFtFLR�GD�FLGDGDQLD���%5$6,/��������S�������
�

1mR� SRGHPRV� SHUGHU� GH� YLVWD�� R� IDWR� GH� TXH� R� /'� ILJXUD� FRPR� PHUFDGRULD��

HQTXDQWR� REMHWR� GH� FRQVXPR�� $R� WHPSR� HP� TXH� SUHFLVDP� DWHQGHU� DR� UHTXHULGR� QRV�

HGLWDLV� GR� 31/'�� DV� HGLWRUDV� H� DXWRUHV� DWHQWDP� jV� QHFHVVLGDGHV� GRV� SURIHVVRUHV�� ,VVR�

DFDED�SRU�LPSOLFDU�WHQV}HV�TXH�SRGHP�GLILFXOWDU�D�SURGXomR�GH�/'�LQRYDGRUHV��WDQWR�QD�

PHWRGRORJLD� GH� HQVLQR�� TXDQWR� QR� FXUUtFXOR�� FRP� LPEULFDo}HV� HQWUH� LQWHUHVVHV� GR�

(VWDGR��GRV�SURIHVVRUHV��GRV�SDLV�H�GDV�HGLWRUDV��6,//26���������

�

�

�
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�

������3HVTXLVDV�VREUH�R�/'�
�

&RP�R�SURSyVLWR�GH�ID]HUPRV�XPD�UHYLVmR�DFHUFD�GDV�SHVTXLVDV�VREUH�R�/'��TXH�

VHUmR� HQWHQGLGRV� DTXL� FRPR� WH[WRV� FRP� SURSyVLWRV� YROWDGRV� j� SUiWLFD� SHGDJyJLFD��

HOHQFDPRV�HVWXGRV�QRV�kPELWRV�LQWHUQDFLRQDO�H�QDFLRQDO�TXH�QRV�UHPHWHP�DR�/'�H�VXDV�

SRVVtYHLV�DUWLFXODo}HV�FRP�D�RUJDQL]DomR�GD�HGXFDomR��

�

��������3HVTXLVDV�VREUH�R�/'�QR�FRQWH[WR�LQWHUQDFLRQDO��
�

1R�FRQWH[WR�LQWHUQDFLRQDO�GDV�SHVTXLVDV�FLHQWtILFDV�VREUH�R�/'��&KRSSLQ���������

SHVTXLVDGRU� GR� 6HUYLFH� G�KLVWRLUH� GH� O�pGXFDWLRQ� GR� ,QVWLWXW� 1DWLRQDO� GH� 5HFKHUFKH�

3pGDJRJLTXH��QD�)UDQoD��UHYHOD�DV�LQ~PHUDV�GLILFXOGDGHV�HQFRQWUDGDV�SRU�HOH��DR�WHQWDU�

ID]HU�XP�OHYDQWDPHQWR�GR�VHX�³HVWDGR�GD�DUWH´��GHVGH��������

3DUD� &KRSSLQ� �������� QHQKXPD� WHQWDWLYD� FRPR� D� GHOH� DWp� HQWmR�� KDYLD� VLGR�

UHDOL]DGD��GDGDV�DV� LQ~PHUDV�GLILFXOGDGHV�HQWUH�DV�TXDLV�VH�GHVWDFDP�D�GLYHUVLGDGH�H�D�

LQVWDELOLGDGH�GH�WHUPRV�FRP�XVRV�OH[LFDLV��JHUDOPHQWH�DWULEXtGRV�DR�REMHWR�GH�HVWXGR��R�

/'��6RPD�VH�D�LVVR��H�jTXHOD�pSRFD��TXH�QDV�~OWLPDV�WUrV�GpFDGDV��R�HVWXGR�VREUH�OLYURV�

Mi�KDYLD�DWLQJLGR�DPSOR�GHVHQYROYLPHQWR�QR�FRQWH[WR�PXQGLDO��LPSOLFDQGR�GLILFXOGDGHV�

SDUD� TXH� VH� FRQVHJXLVVH� XP� FRPSOHWR� ³HVWDGR� GD� DUWH´� YLQFXODGR� jTXHODV� SURGXo}HV��

(VVDV�GLILFXOGDGHV�� VHJXQGR�R� DXWRU�� FHUWDPHQWH� OLPLWDP�R� DOFDQFH�GR�HVWXGR� VHP��QR�

HQWDQWR��GLPLQXLU�VHX�LQWHUHVVH��

3DUD�DOpP�GRV�HVFRSRV�GH�LQYHVWLJDomR�DFLPD�PHQFLRQDGRV��RXWURV�WUDEDOKRV�QD�

OLWHUDWXUD�LQWHUQDFLRQDO�GHVWDFDP�R�GLVWDQFLDPHQWR�HQWUH�D�OLQJXDJHP�DSUHVHQWDGD�SHORV�

/'��VDEHU�D�HQVLQDU��H�D�OLQJXDJHP�GRV�FLHQWLVWDV��VDEHU�ViELR���687721����������

(P�RXWUD�GLUHomR��LGHQWLILFDPRV�WUDEDOKRV�TXH�DQDOLVDP�DVSHFWRV�PXOWLPRGDLV�GR�

WH[WR�SUHVHQWH�QRV�/'��0$548(=��,=48,(5'2��(63,1(7���������FDWHJRUL]Do}HV�GH�

GLIHUHQWHV�JrQHURV�WH[WXDLV�HP�/'�H�FLHQWt¿FRV��0$57,1���������DOpP�GH�HVWXGRV�TXH�

SURFXUDP� DUWLFXODU� DQiOLVH� GH� FRQWH~GR�� YDORUHV� H� SUiWLFDV� VRFLDLV� SUHVHQWHV� HP� /'�

�&/(0(17��%(51$5'��48(66$'$��52*(56��%58*8,Ê5(���������

3DUD� -RKQVHQ� �������� DWp� ������ DV� LQYHVWLJDo}HV� VREUH� /'� HP� SDtVHV� FRPR�

ÈXVWULD�� -DSmR�� $OHPDQKD� H� 6XpFLD� Mi� LPSOLFDYDP� HVWDEHOHFLPHQWR� GH� LQVWLWXWRV� GH�

SHVTXLVD�� 1RV� (VWDGRV� 8QLGRV� GD� $PpULFD� H� QR� 5HLQR� 8QLGR�� HVVH� QtYHO� GH�

LPSOHPHQWDomR�FDPLQKDYD�QD�PHVPD�GLUHomR�GDTXHOH�HVWDEHOHFLPHQWR��
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$� SDUWLU� GR� WUDEDOKR� GH� -RKQVHQ� ��������5HLULV� ������� WURX[H� FRQWULEXLo}HV� DR�

ID]HU�XPD�DPSOD� UHYLVmR�D� UHVSHLWR�GH�PDQXDLV�GLGiWLFRV��QD�$UJHQWLQD�H�QD�(VSDQKD��

SRU� PHLR� GH� VXD� WHVH�� (QWUH� RV� PXLWRV� DSRQWDPHQWRV� TXH� 5HLULV� ������� IH]� HP� VXDV�

FRQVLGHUDo}HV��DVVLQDORX�D�QHFHVVLGDGH�GH�UHYLVDU�DV�SROtWLFDV�GH�VXSHUYLVmR�H�DSURYDomR�

GRV� OLYURV� GH� WH[WR�� GH� FRQVLGHUi�ORV� FRPR� REMHWR� GH� LQYHVWLJDomR� SDUD� TXH� HTXLSHV�

LQWHUGLVFLSOLQDUHV�SXGHVVHP�H[DPLQDU�FULWLFDPHQWH�RV�FRQWH~GRV��RV�FRQWH[WRV� WUD]LGRV�

SHODV� LOXVWUDo}HV�� DV�SURGXo}HV�� DV� FRPHUFLDOL]Do}HV� H� DV�XWLOL]Do}HV� �S�� ����� WUDGXomR�

QRVVD��� 6XVWHQWRX�� WDPEpP�� D� QHFHVVLGDGH� GH� TXH� RV� SURIHVVRUHV� LQFRUSRUHP�� jV� VXDV�

SUiWLFDV�HGXFDWLYDV��RXWURV�PDWHULDLV�FXUULFXODUHV��$OpP�GLVVR��VLQDOL]RX�WHQGrQFLDV�QDV�

SHVTXLVDV�VREUH�/'��D�SDUWLU�GH�GLVWLQWDV�DERUGDJHQV�H�SURSyVLWRV��FRQIRUPH�FRPHQWDP�

*DUFLD�H�1DVFLPHQWR��������S����������
�
>���@�����RV�HVWXGRV�FUtWLFRV��KLVWyULFRV�H�LGHROyJLFRV�VREUH�R�FRQWH~GR�
GRV�OLYURV������HVWXGRV�IRUPDLV��OLQJXtVWLFRV�H�SVLFRSHGDJyJLFRV�VREUH�
D� OHJLELOLGDGH� H� FRPSUHHQVLELOLGDGH� GRV� OLYURV�� VXD� DSUHVHQWDomR� H�
DGHTXDomR�JHUDO��H�����HVWXGRV�VREUH�DV�SROtWLFDV�FXOWXUDLV��HGLWRULDLV�H�
D� HFRQRPLD� SROtWLFD� GR� OLYUR� TXH� VH� PDWHULDOL]DP� QD� SURGXomR��
FLUFXODomR�H�FRQVXPR��
�

2V� FRUUHVSRQGHQWHV� REMHWRV� GH� SHVTXLVD� QR� WUDEDOKR� 5HLULV� ������� IRUDP��

UHVSHFWLYDPHQWH������D�DQiOLVH�FUtWLFD�GH�FRQWH~GR��WH[WXDO�H�LPDJpWLFR���OHYDQGR�VH�HP�

FRQWD�R�GHVLJQ�� R� GHVHQYROYLPHQWR� H� DOJXPDV� WHQGrQFLDV� JHUDLV� GD� SURGXomR� HGLWRULDO�

GRV�/'��QD�DWXDOLGDGH������DV�LQIRUPDo}HV�EiVLFDV�QHFHVViULDV�SDUD�R�LQWHUURJDQWH�VREUH�

R� SRUYLU� GRV� /'�� FRQVLGHUDQGR� D� LQFLGrQFLD� GR� /'� QR� SODQHMDPHQWR� GH� HQVLQR�� QR�

GHVHQYROYLPHQWR�H�QD�DYDOLDomR�FXUULFXODU��H�����RV�FRQWH[WRV�HVSHFtILFRV�GH�HGLomR��GH�

SURGXomR��GH�FRPHUFLDOL]DomR�H�GH�FRQVXPR�GRV�/'�DQDOLVDGRV��FRQVLGHUDQGR�D�QRUPD�

VREUH� R� FRQWUROH� HVWDWDO�� SRU� PHLR� GDV� FRUUHVSRQGHQWHV� SROtWLFDV� S~EOLFDV� �5(,5,6��

�������

&RPR� YLPRV�� QR� kPELWR� LQWHUQDFLRQDO�� R� /'� VH� GHVWDFD� FRPR� REMHWR� GH�

SHVTXLVD��QDV�PDLV�YDULDGDV�H�LPSRUWDQWHV�WHPiWLFDV�TXH�VH�DVVHQWDP�QR�VHX�HQWRUQR��1D�

SUy[LPD� VXEVHomR�� GDPRV� VHJXLPHQWR� DR� OHYDQWDPHQWR�� GHVWD� YH]�� QR� DPELHQWH�

GRPpVWLFR�GDV�SXEOLFDo}HV�FLHQWtILFDV�HQYROYHQGR�R�/'�H�R�/'&��HPERUD�UHPHWDPRV�R�

OHLWRU��YH]�RX�RXWUD��DR�FRQWH[WR�HXURSHX�GR�/'��SRU�QRVVR�LQWHUHVVH�HP�ID]HU�DVVRFLDomR�

GDTXHOH�FRQWH[WR��DR�EUDVLOHLUR��

�

�

�
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�

��������3HVTXLVDV�VREUH�R�/'�H�R�/'&��QR�FRQWH[WR�EUDVLOHLUR�
�

,QLFLDPRV� HVWD� VXEVHomR� OHPEUDQGR� R� TXH� DSRQWDP�0HQGHV�� &UX]� H� $QJRWWL�

��������DFHUFD�GD�XQLYHUVDOL]DomR�GR�/'�SDUD�R�(QVLQR�0pGLR��(0���
�
$� XQLYHUVDOL]DomR� GR� /'� DR� (QVLQR� 0pGLR� FRPR� SROtWLFD� S~EOLFD�
HGXFDFLRQDO� p� XP� SDVVR� LPSRUWDQWH� H� SRVLWLYR�� SRUpP� PHUHFH� VHU�
DFRPSDQKDGD� SHORV� SURIHVVRUHV� H� SHVTXLVDGRUHV� HP� (QVLQR�� 2V�
PRWLYRV� TXH� VXVFLWDP� WDO� DFRPSDQKDPHQWR� VmR� GH� YiULDV� QDWXUH]DV��
WDQWR�HFRQ{PLFD�SRU�VH�WUDWDU�GH�XP�YROXPH�FRQVLGHUiYHO�GH�UHFXUVRV�
ILQDQFHLURV� TXH� HVWmR� VHQGR� LQYHVWLGRV�� TXDQWR� QR� TXH� VH� UHIHUH� j�
TXDOLGDGH�GDV�REUDV�TXH�HVWmR�VHQGR�GLVWULEXtGDV�SDUD�WRGDV�DV�HVFRODV�
EUDVLOHLUDV��0(1'(6��&58=��$1*277,��������S�����JULIDPRV���
�

3DUD� DOpP� GHVH� QtYHO� GH� SUHRFXSDomR�� 0DQWRYDQL� ������� DSRQWD�� HP� VXD�

GLVVHUWDomR�GH�PHVWUDGR��LQFRQJUXrQFLDV�HQWUH�RV�GRLV�GRFXPHQWRV�RILFLDLV�±�R�31/'�H�

RV�3&1�±� SRU�PHLR� GH� GHSRLPHQWRV� GH� DYDOLDGRUHV� H� GH� DXWRUHV�� 6HJXQGR�XP�GHVVHV�

DXWRUHV��PHPEUR�GD�HTXLSH�GH�HODERUDomR�GRV�3&1�SDUD�*HRJUDILD��TXH� WHYH�VXD�REUD�

H[FOXtGD�GR�31/'�j�pSRFD���

�

2V� SDUkPHWURV� LQIHOL]PHQWH� QmR� VLJQLILFDP� UHIHUrQFLDV� SDUD� D�
DYDOLDomR� GRV� OLYURV� GLGiWLFRV�� HQWmR�� R� JRYHUQR� DFDED� ID]HQGR�
GXSOLFLGDGH�GDV�FRLVDV��SRUTXH�JDVWD�XP�GLQKHLUR�HQRUPH�SDUD�VH�ID]HU�
RV� SDUkPHWURV�� FRORFDP� RV� SDUkPHWURV� FRPR� UHIHUrQFLD� H� QmR� XVDP��
1mR�TXH�RV�SDUkPHWURV�GHYDP�VHU� FDPLVDV�GH�IRUoD�QXPD�DYDOLDomR��
PDV� DR� PHQRV� D� SURSRVWD� GLGiWLFD�SHGDJyJLFD� H� D� ILORVyILFD� GRV�
SDUkPHWURV� GHYHULDP� VHU� VHJXLGDV�� 8P� RXWUR� SUREOHPD� p� TXH� DV�
DYDOLDo}HV�FRPHoDUDP�DQWHV�GRV�SDUkPHWURV�VHUHP�IRUPDOL]DGRV��(�D�
QRVVR� YHU� DV� DYDOLDo}HV� VRPHQWH� SRGHULDP� DFRQWHFHU� GHSRLV� GRV�
SDUkPHWURV�VHUHP�DSURYDGRV�H�LPSODQWDGRV��6mR�FRQWUDGLo}HV��3Ui�TXH�
VHUYHP� RV� SDUkPHWURV"� 3DUD� ILFDUHP� QDV� HVWDQWHV"�� 1mR�� 2V�
SDUkPHWURV�GHYHULDP�VHU�VLQDOL]DGRUHV�WHyULFR�PHWRGROyJLFRV��0DV��RV�
SDUkPHWURV�QmR� VHUYLUDP�GH�SDUkPHWURV��e�PXLWR� WULVWH��PDV� p�R�TXH�
DFRQWHFHX� �)5$1&,6&2� &$38$12� 6&$5/$72� HP� HQWUHYLVWD�
UHDOL]DGD� QR� GLD� ��� GH�PDLR� GH� ����� DSXG�0$1729$1,�� ������ S��
��������
�

$V�FRQVLGHUDo}HV�DFLPD��UHODWLYDV�j�XQLYHUVDOL]DomR�GR�/'�WrP��QD�FRQGLomR�GH�

SROtWLFD�S~EOLFD�GH�HGXFDomR�UHOHYkQFLD�SDUD�R�SUHVHQWH�HVWXGR��FRQVLGHUDQGR�TXH�³R�/'�

VH� DSUHVHQWD� FRPR� SULQFLDO� HOHPHQWR� GH� DSRLR� j� SUiWLFD� GRFHQWH´� �9$6&21&(/26��

62872��������S�������$OpP�GLVVR��YDOH�VXEOLQKDU�RV�DSRQWDPHQWRV�IHLWRV�SRU�6DQWRPp�

�������������UHIHUHQWHV�DR�OLYUR�GH�WH[WR��QD�(VSDQKD��H�TXH�VmR�SHUWLQHQWHV�j�UHDOLGDGH�

GR�PHUFDGR�HGLWRULDO�GH�RXWURV�SDtVHV��LQFOXD�VH�R�%UDVLO��
�
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(PERUD� D� SUHWHQVmR� GRV� OLYURV� GLGiWLFRV� VHMD� FRQGHQVDU� RV� VDEHUHV�
EiVLFRV� GRV� TXDLV� XPD� SHVVRD� GH� GHWHUPLQDGD� VRFLHGDGH� SUHFLVD�� QR�
HQWDQWR�� GHVGH� R� VpFXOR� ;9,,,� HVWH� WLSR� GH� PDQXDO� p� PDUFDGR� SHOD�
PHGLRFULGDGH�� SRU� RIHUHFHU� XPD� PDWpULD� LQVRVVD� H� GHIDVDGD�� H� Ki�
PXLWRV� DQRV� DWUDVDGRV� QD� DWXDOL]DomR� GH� VHXV� FRQWH~GRV���
�6$1720e��������S�������WUDGX]LPRV�H�JULIDPRV���
�

1HVVH�VHQWLGR��6DQWRPp��������������ID]�FUtWLFDV�DRV�OLYURV�GH�WH[WRV��/7���DTXL�

HQWHQGLGRV�FRPR�/'��R�TXH�QRV�VXJHUH�DILUPDU�TXH�RV�/'�GLILFLOPHQWH�DFRPSDQKDP�D�

UDSLGH]� FRP� D� FLrQFLD� HYROXL�� DOpP� GH� VH� SUHVWDUHP� D� XPD� HVSpFLH� GH� FRPSrQGLR� GH�

FRQKHFLPHQWRV��QHOHV�FRQFHQWUDGRV��$ILUPD�DLQGD�TXH��GLDQWH�GD�QHFHVViULD�DSURYDomR�

SHOR�(VWDGR��RV�/'�UHSURGX]�D�YLVmR�GR�JRYHUQR��GR�TXH�GHYH�VHU�WUDEDOKDGR��SRU�PHLR�

GHOHV�� H� TXH� LVVR� GHQXQFLD� HVSpFLH� GH� LQVWLWXFLRQDOL]DomR� GD� FXOWXUD�� SUHVHQWH� QRV� /'�

DSURYDGRV��
�
2V� OLYURV� GLGiWLFRV�� FRPR�PDWHULDO� HVFRODU� TXH� SUHFLVD� GH� DSURYDomR�
RILFLDO�SRU�SDUWH�GR�0LQLVWpULR�RX�&RQVHOKR�GH�SODQWmR��UHSUHVHQWDP�H�
WUDGX]HP�� WHRULFDPHQWH��D�YLVmR�RILFLDO��D� LQWHUSUHWDomR�DXWRUL]DGD�RV�
UHTXLVLWRV�SDUD�FRQVLGHUDU�XPD�SHVVRD�HGXFDGD�H��HP�JHUDO��D�GHILQLomR�
LQVWLWXFLRQDO�GH�FXOWXUD����6$1720e��������S�������WUDGX]LPRV���
�

1R�FRQWH[WR�EUDVLOHLUR��GLDQWH�GDV�LPSRVLo}HV�FRQVWDQWHV�GRV�HGLWDLV�GR�31/'��

SDUHFH�KDYHU�FHUWD�VHPHOKDQoD�TXDQWR�D�HVVD�LGHLD��RX�DR�ULVFR�GH�VH�WHU�QRV�/'��PHUD�

UHSUHVHQWDomR�H�WUDGXomR�GD�YLVmR�RILFLDO��YH]�TXH�REULJDWRULDPHQWH�SDVVDP�SHOR�FULYR�

GH�HVSHFLDOLVWDV�FRQWUDWDGRV�SHOR�*RYHUQR�)HGHUDO��$TXL��FRPR�SURYRFDomR��FRQYLGDPRV�

R� OHLWRU� D� UHIOHWLU� DFHUFD� GRV� FULWpULRV� GH� HOLPLQDomR� H�RX�� GH� DSURYDomR� GDV� REUDV�

VXEPHWLGDV� j� DYDOLDomR��QDV� HGLo}HV�GR�31/'�� H� UHVSRQGHU� VH� HVWmR�RX�QmR� VXMHLWDV� j�

PHUD� WUDQVPLVVmR� GH� XPD�YLVmR� RILFLDO�� H� GHVWD� IRUPD�� VH� RV� /'� VmR� XWLOL]DGRV� FRPR�

LQVWUXPHQWRV�GH�HQFXOWXUDomR�LQVWLWXFLRQDOL]DGD��

)UHLWDJ�� 0RWD� H� &RVWD� ������� WURX[HUDP� FRQWULEXLo}HV� DR� ID]HUHP� R�

OHYDQWDPHQWR� GR� ³HVWDGR� GD� DUWH´� QR� FDPSR� GR� /'�� FRUUHVSRQGHQWH� DR� LQWHUYDOR�

FRPSUHHQGLGR�HQWUH�D�GpFDGD�GH������H�R�ILQDO�GD�GH�������

7UDEDOKRV� FRPR� R� GH� 0HJLG� 1HWR� H� )UDFDODQ]D� �������� DSRQWDUDP� R� /'�

DSUHVHQWDQGR�HUURQHDPHQWH�R�FRQKHFLPHQWR�FLHQWtILFR�FRPR�SURGXWR�DFDEDGR��HODERUDGR�

�������������������������������������������������
���$XQTXH� OD�SUHWHQVLyQ�GH� ORV� OLEURV�GH� WH[WR� HV� OD�GH� FRQGHQVDU� ORV� VDEHUHV� EiVLFRV�TXH�QHFHVLWDQ� ODV�
SHUVRQDV�GH�XQD�GHWHUPLQDGD�VRFLHGDG��VLQ�HPEDUJR��GHVGH�HO�VLJOR�;9,,,�HVWD�FODVH�GH�PDQXDOHV�VRQ�
WLOGDGRV� GH� PHGLRFULGDG�� GH� RIUHFHU� XQD� PDWHULD� LQVXOVD� \� GHVIDVDGR�� \� GH� LU� PXFKRV� DxRV� FRQ�
UHWUDVR�HQ�OD�DFWXDOL]DFLyQ�GH�VXV�FRQWHQLGRV��
���/RV�OLEURV�GH�WH[WR�FRPR�PDWHULDO�HVFRODU�TXH�SUHFLVD�GH�XQD�DSUREDFLyQ�RILFLDO�SRU�SDUWH�GHO�PLQLVWHULR�
R�FRQVHMHUtD�GH�WXUQR�UHSUHVHQWDQ�\�WUDGXFHQ��HQ�WHRUtD��OD�YLVLyQ�RILFLDO��OD�LQWHUSUHWDFLyQ�DXWRUL]DGD�GH�ORV�
UHTXLVLWRV�GH�XQD�SHUVRQD�HGXFDGD�\��HQ�JHQHUDO��OD�GHILQLFLyQ�LQVWLWXFLRQDO�GH�FXOWXUD��



ϭϬϮ������������������������������������������������������������������������������������������������������������������������������������������������������������������DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

SRU�PHQWHV�SULYLOHJLDGDV��GHVSURYLGDV�GH� LQWHUHVVHV�SROtWLFR�HFRQ{PLFRV�H� LGHROyJLFRV��

2� FRQKHFLPHQWR� QR� /'�� VHJXQGR� HVWHV� DXWRUHV�� DSUHVHQWD�VH� TXDVH� VHPSUH� FRPR�

YHUGDGH�DEVROXWD��GHVYLQFXODGR�GR�FRQWH[WR�KLVWyULFR�H�VRFLRFXOWXUDO��$LQGD�DSRQWDUDP�

SUREOHPDV�DGYLQGRV�GD�XWLOL]DomR�GRV�/'&��D�SDUWLU�GH�XPD�SHVTXLVD�UHDOL]DGD�FRP�����

SURIHVVRUHV� GH� &LrQFLDV� GH� HVFRODV� S~EOLFDV� GR� HQVLQR� IXQGDPHQWDO�� QR� HQWRUQR� GH�

&DPSLQDV�63�� QD� TXDO� IRUDP� DQDOLVDGDV� DV� FRQFHSo}HV� H� SUiWLFDV� GHVVHV� SURIHVVRUHV�

VREUH�R�/'&��

2�UHVXOWDGR�GHVVD�SHVTXLVD�UHDOL]DGD�SRU�0HJLG�1HWR�H�)UDFDODQ]D���������FRP�

RV� SURIHVVRUHV� TXH� HVFROKHP� H�RX� DGRWDP� R� /'�� VLQDOL]D� TXH� RV� PDQXDLV� HVFRODUHV�

GHYHP�FRQWHU�� ���� IOH[LELOLGDGH�FXUULFXODU�� ����DERUGDJHP�WHPiWLFD�LQWHUGLVFLSOLQDU�� ����

YtQFXOR�FRP�R�FRWLGLDQR�GR�DOXQR�H�FRP�VHX�HQWRUQR�VyFLR�KLVWyULFR������DWXDOLGDGH�GH�

LQIRUPDo}HV������HVWtPXOR�j�FXULRVLGDGH������DWHQGLPHQWR�j�GLYHUVLGDGH�FXOWXUDO�GH�FDGD�

ORFDO�RX�UHJLmR��H�����DWHQGLPHQWR�j�FULDWLYLGDGH�H�j�UHVROXomR�GH�SUREOHPDV��

0HQFLRQDP�DLQGD��TXH�
�
>���@� RV� OLYURV� HVFRODUHV� WDPEpP�QmR�PRGLILFDUDP�R� KDELWXDO� HQIRTXH�
DPELHQWDO� IUDJPHQWDGR�� HVWiWLFR�� DQWURSRFrQWULFR�� VHP� ORFDOL]DomR�
HVSDoR�WHPSRUDO�� 7DPSRXFR� VXEVWLWXtUDP� XP� WUDWDPHQWR�
PHWRGROyJLFR�TXH� FRQFHEH�R� DOXQR�FRPR� VHU�SDVVLYR��GHSRVLWiULR�GH�
LQIRUPDo}HV�GHVFRQH[DV�H�GHVFRQWH[WXDOL]DGDV�GD�UHDOLGDGH� �0(*,'�
1(72��)5$&$/$1=$��������S�������
�

2XWUDV�PRGDOLGDGHV�GH�SHVTXLVD�WrP�DPSOLDGR�R�IRFR��HP�(&��YROWDGR�SDUD�R�

/'��(P�QRVVR�UHFRUWH��GHVWDFDPRV�HVWXGRV�UHODFLRQDGRV�j�OLQJXDJHP��VHMD�HOD�WH[WXDO�RX�

LPDJpWLFD� YH]� TXH� JXDUGDP� UHODomR� FRP� R� REMHWR� GHVWH� HVWXGR�� 'HVVHV� WUDEDOKRV��

LGHQWLILFDPRV�RV�UHODFLRQDGRV�FRP������SUiWLFDV�GH�OHLWXUD�GR�WH[WR�YHUEDO�H�LPDJpWLFR�GR�

/'&� �6,/9$��$/0(,'$�� ������1$6&,0(172�� ������� ���� OHLWXUDV� H� FULWpULRV� SDUD�

HVFROKD�GR�/'&��SRU�SURIHVVRUHV�GH�&LrQFLDV��&$66$%��0$57,16�������������FUtWLFDV�

DFHUFD�GDV�YLV}HV�GH�&LrQFLD��YHLFXODGDV�SHORV�/'&��48(6$'2�������������DQiOLVHV�GH�

LPDJHQV�H�LOXVWUDo}HV��&$51(,52��������27(52��*5(&$�������������UHÀH[}HV�VREUH�

XVRV�� SUiWLFDV� GH� HVFROKD� H� UHSUHVHQWDo}HV� GR� /'&� QRV� FXUUtFXORV� H� QR� LGHiULR� GH�

SURIHVVRUHV� �0(*,'� 1(72�� )5$&$/$1=$�� ������� H� ���� GH� DVSHFWRV� UHWyULFRV�

VXEMDFHQWHV� DR� /'&� �1$6&,0(172�� ������ 1$6&,0(172�� 0$57,16�� ������

1$6&,0(172����������

3DUD�DOpP�GHVVHV�HVWXGRV��DV�LQYHVWLJDo}HV�TXH�FRQWHPSODP�R�FRQWH~GR�GRV�/'�

RV� LQVHUHP� HP� XP� URO� GH� IRQWHV� GRFXPHQWDLV� H� TXH� HVWDPSDP�SRVVtYHLV� WHQGrQFLDV� H�

DOWHUDo}HV�YHLFXODGDV�SRU�HOHV��DR�ORQJR�GR�WHPSR��'HVVD�IRUPD��RV�/'�WRPDP�R�VWDWXV�
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GH�REMHWR�GH� LQYHVWLJDomR��HQTXDQWR� IRQWH�GH�HVWXGR��e�QHVVH� VHQWLGR�TXH�D�DQiOLVH�GH�

/'��D�SDUWLU�GR�FRQWH~GR�H[SOLFLWDGR��HQTXDQWR�REMHWR�GH�HVWXGR��SRGH�VHUYLU�FRPR�PDLV�

XP� GRV� HOHPHQWRV� FDSD]HV� GH� FDUDFWHUL]DU� D� KLVWyULD� GDV� GLVFLSOLQDV� HVFRODUHV�

�%,77(1&2857��������%,77(1&2857��������&255($���������

0DUWLQV���������HP�XPD�SHUVSHFWLYD�GRV�HVWXGRV�GR�GLVFXUVR��IH]�XPD�DQiOLVH�

GR� /'� SDUD�� HQWmR�� SURSRU� XPD� DJHQGD� SDUD� D� SHVTXLVD�� 2V� UHVXOWDGRV� GHVWD� DXWRUD�

VLQDOL]DP�D�QHFHVVLGDGH�GH�WRPDUPRV�R�/'�
�
>���@� FRPR� DUWHIDWR� FXOWXUDO�� FXMRV� WH[WRV�� KtEULGRV�� JHQpULFRV� H�
VHPLyWLFRV�� VmR� DWUDYHVVDGRV� SRU� GLYHUVDV� IRUPDo}HV� GLVFXUVLYDV��
PDWHULDOL]DQGR� R� GLVFXUVR� VREUH� FLrQFLD� QD� HVFROD� H� PHGLDQGR�
LQWHUDo}HV� HQWUH� VXMHLWRV�� DXWRUHV� H� OHLWRUHV�� LPSOtFLWRV� H� HPStULFRV��
$UJXPHQWDPRV� TXH� HVWH� QRYR� ROKDU� SDUD� R� OLYUR� GLGiWLFR� SHUPLWH�
DYDQoDU� SDUD� DOpP� GD� FRQVWDWDomR� GH� HUURV� FRQFHLWXDLV�� HODERUDU�
UHIOH[}HV� TXH� UHODFLRQDP� GLIHUHQWHV� GLPHQV}HV� UHOHYDQWHV� GR� HQVLQR�
GDV� FLrQFLDV�� WDLV� FRPR� OLQJXDJHP� H� HQVLQR� GH� FLrQFLDV�� FXUUtFXORV��
DYDOLDomR�� REMHWLYRV� SDUD� R� HQVLQR� GH� FLrQFLDV�� IRUPDomR� GH�
SURIHVVRUHV�HWF��0$57,16��������S���������
�

$LQGD�QD�GLUHomR�GR�GLVFXUVR��%UDJD�H�0RUWLPHU��������S�����HQWHQGHP�R�/'&�

FRPR�JrQHUR��
�
>���@� FLHQWt¿FR�HVFRODU�� >TXH@� VXUJH� QXPD� UHGH� GLVFXUVLYD� TXH� WUD]�
HOHPHQWRV�WDQWR�GR�GLVFXUVR�FLHQWt¿FR�TXDQWR�GR�GLGiWLFR�H�HOHPHQWRV�
GH� FRQWH[WXDOL]DomR�� 1HVVHV� HQWUHODoDPHQWRV� GLVFXUVLYRV�� VmR�
IRUPDOL]DGDV�YLV}HV�GH�HQVLQR��GH�&LrQFLDV�H�GH�PXQGR��SRU�PHLR�GH�
HVFROKDV�IHLWDV�SHOR�DXWRU��
�

%RD� SDUWH� GHVVHV� WUDEDOKRV� FRUURERUD� QR� VHQWLGR� GH� TXH� R� /'� WHP� RFXSDGR�

OXJDU�GH�GHVWDTXH�QR�PHLR�HGXFDFLRQDO��$SUHVHQWD�VH�FRPR�D�SULQFLSDO�RX��VHJXQGR�7RQL�

H� )LFDJQD� �������� R� ~QLFR� UHFXUVR� HQTXDQWR� IRQWH� GH� SHVTXLVD�� QR� IRUPDWR� LPSUHVVR��

XWLOL]DGD� SHORV� SURIHVVRUHV� H� DOXQRV�� LQFOXVLYH� FRQWULEXLQGR� VREUHPDQHLUD� SDUD� D�

YLDELOL]DomR�GR�DFHVVR�DRV�EHQV�HFRQ{PLFRV�H�FXOWXUDLV���

(� QHVVD� SHUVSHFWLYD�� R� /'� VH� DSUHVHQWD� FRPR� HVVHQFLDO� SDUD� R� SURFHVVR� GH�

HVFRODUL]DomR�GD�VRFLHGDGH��R�TXH�OKH�LPS}H�R�VWDWXV�GH�LPSRUWDQWH�LQVWUXPHQWR�SDUD�D�

LQVHUomR�GDV�SHVVRDV�QD�VRFLHGDGH��(PERUD�R�/'�WHQKD�HVVH�HOHYDGR�YDORU��GR�SRQWR�GH�

YLVWD�VRFLDO��R�H[SRVWR�DFLPD�QmR�QRV�GHL[D�G~YLGDV�GH�TXH��Ki�DSHQDV�SRXFDV�GpFDGDV��

HOH�YHP�VH�GHVWDFDQGR�HQTXDQWR�REMHWR�GH�LQYHVWLJDomR��QD�iUHD�GDV�&LrQFLDV�6RFLDLV�H�

+XPDQDV�� GH�&yGLJRV� H� /LQJXDJHQV�� GH�0DWHPiWLFD��1mR� GLIHUHQWHPHQWH�� GHVWDFD�VH��

WDPEpP��QD�iUHD�GH�&LrQFLDV�GD�1DWXUH]D�H�VXDV�7HFQRORJLDV���
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�

$R� TXH� QRV� SDUHFH�� DTXHOD� UHOHYkQFLD� FRORFD�VH� FRPR� LQGLVFXWtYHO� SDUD� R�

SURFHVVR�GH�DTXLVLomR�GR�FRQKHFLPHQWR�H�GH�FRPR�SRGHP�FRQWULEXLU��IDYRUiYHO�RX�QmR��

j�IRUPDomR�RX�j�PDQXWHQomR�GDV�FKDPDGDV�FRQFHSo}HV�GH�VHQVR�FRPXP�PDUFDGDPHQWH�

DUUDLJDGDV�QD�VRFLHGDGH��(� WDPEpP�GD�IRUPD�FRPR�VHUmR�GHVHQYROYLGRV�H�DVVLPLODGRV�

RV� FRQFHLWRV� FLHQWtILFRV� H� WHFQROyJLFRV�� DR� ORQJR� GD� FDGHLD� SURIHVVRU�� FRQKHFLPHQWR�

SUHVHQWH�QRV�/'&�H�DOXQR��HVWH�HQTXDQWR�FLGDGmR�FUtWLFR��DQDOtWLFR�H�UHIOH[LYR��

9DOH�OHPEUDU�TXH�R�/'�WDPEpP�RFXSD�OXJDU�FHQWUDO�SDUD�VH�HVWXGDU�D�KLVWyULD�

GD� HGXFDomR�� YH]� TXH� QHOH� HQFRQWUDP�VH� FRQWLGRV� LQGtFLRV� TXH� PDUFDUDP� WHPSRUDO� H�

HVSDFLDOPHQWH�R�GHVHQYROYLPHQWR�HGXFDFLRQDO�GH�UHJL}HV��3DUD�DOpP�GLVVR��LQHJiYHO�TXH�

R� /'� WDPEpP� VH� UHYHOD� HVVHQFLDO� SDUD� GHVHQYROYLPHQWR� GH� SODQHMDPHQWRV� SROtWLFR�

LGHROyJLFRV�GH�XPD�QDomR�FRPR�VH�SRGH�GHSUHHQGHU�GH�&RUUHD��������S��������
�
3ULPHLUR��WUDWDU�VH�GH�XP�WLSR�GH�PDWHULDO�GH�VLJQLILFDWLYD�FRQWULEXLomR�
SDUD� D� KLVWyULD� GR� SHQVDPHQWR� H� GDV� SUiWLFDV� HGXFDWLYDV� DR� ODGR� GH�
RXWUDV�IRQWHV�HVFULWDV��RUDLV�H�LFRQRJUiILFDV�H��VHJXQGR��VHU�SRUWDGRU�GH�
FRQWH~GRV�UHYHODGRUHV�GH�UHSUHVHQWDo}HV�H�YDORUHV�SUHGRPLQDQWHV�QXP�
FHUWR�SHUtRGR�GH�XPD�VRFLHGDGH�TXH��VLPXOWDQHDPHQWH�j�KLVWRULRJUDILD�
GD� HGXFDomR� H� GD� WHRULD� GD� KLVWyULD�� SHUPLWHP� UHGLVFXWLU� LQWHQo}HV� H�
SURMHWRV�GH�FRQVWUXomR�H�GH�IRUPDomR�VRFLDO��
�

$QWH�R�WRGR�H[SRVWR��QHVWD�VXEVHomR�SURFXUDPRV�LGHQWLILFDU�H�DQDOLVDU�TXDLV�DV�

RULHQWDo}HV� GDV� SHVTXLVDV� �H� GH� TXH� PDQHLUD� LOXPLQDP�� D� LPSRUWkQFLD� GD� HGXFDomR�

OLYUHVFD�� 1R� SUy[LPR� FDStWXOR�� DSUHVHQWDPRV� R� FRQWH[WR�� D� QDWXUH]D�� DV� HWDSDV�� RV�

LQVWUXPHQWRV� GH� FROHWD� H� GH� JHUDomR� GH� GDGRV� H� RV� DVSHFWRV� UHODFLRQDGRV� j� pWLFD� HP�

SHVTXLVD� HQYROYHQGR� VHUHV� KXPDQRV�� HQTXDQWR� FRPSRQHQWHV� GR� FRQMXQWR� GH�

SURFHGLPHQWRV�LQYHVWLJDWLYRV�XWLOL]DGRV�QR�GHVHQYROYLPHQWR�GR�HVWXGR��

�
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>���@�D�FRUUHVSRQGrQFLD�SRGH�VHU�DQDOLVDGD�FRPR�XP�SURFHGLPHQWR�YHULILFDFLRQDO�FRQVWLWXtGD�GD�
FRPSDUDomR�HQWUH�R�FRQWH~GR�GH�XPD�KLSyWHVH�H�D�H[SHULrQFLD�SHUFHSWLYD�TXH�D�YHULILFD��6H�
KRXYHU�LGHQWLGDGH�HQWUH�R�FRQWH~GR�GH�DPEDV��D�KLSyWHVH�p�YHULILFDGD��FDVR�FRQWUiULR��HOD�p�

IDOVHDGD�>���@�ORFDOL]DQGR�HVVD�FRUUHVSRQGrQFLD�GHQWUR�GH�XP�VLVWHPD�GH�FRQWH[WRV�OLQJXtVWLFRV��
�6&+/,&.��������S����������

0RULW]�6FKOLFN�
�
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� 'LDQWH� GR� SURSyVLWR� GHVWH� FDStWXOR� ±� R� GH� DSUHVHQWDUPRV� RV� SURFHGLPHQWRV�

LQYHVWLJDWLYRV� SRU� PHLR� GRV� TXDLV� FRQFUHWL]DPRV� D� SHVTXLVD� DTXL� UHODWDGD� ±�

DSUHVHQWDPRV��SUHOLPLQDUPHQWH�� D� HVWUXWXUD� DGRWDGD�QD�GLYLVmR� HP�VHo}HV� H� VXEVHo}HV�

GR� FDStWXOR�� HP� TXH� FRPHQWDPRV�� R� FRQWH[WR� QR� TXDO� D� SHVTXLVD� IRL� UHDOL]DGD�� RV�

SURFHGLPHQWRV��WUD]HQGR�D�QDWXUH]D�H�VXDV�HWDSDV��DR�ORQJR�GR�SHUFXUVR�PHWRGROyJLFR�H�

RV� VHXV� SDUWLFLSDQWHV��� RV� LQVWUXPHQWRV� DGRWDGRV� SDUD� FROHWD�� UHJLVWUR� H� JHUDomR� GRV�

GDGRV�LQIRUPDomR��EHP�FRPR�RV�XWLOL]DGRV�SDUD�RV�DQDOLVDUPRV��H��SRU�ILP��RV�DVSHFWRV�

pWLFRV� H� DV� SURYLGrQFLDV� SHUWLQHQWHV�� SRU� VH� WUDWDU� GH� XP� WUDEDOKR� TXH� HQYROYHX� VHUHV�

KXPDQRV��

'R�FDStWXOR�DQWHULRU��FRQVWUXtPRV�D�LGHLD�GH�TXH�D�LQVHUomR�GD�HGXFDomR�&76������

QD� VDOD� GH� DXOD�� ���� QRV� OLYURV� GLGiWLFRV� GH� &LrQFLDV� 1DWXUDLV� �)tVLFD�� 4XtPLFD� H�

%LRORJLD��� ���� QR� FRQWH[WR� GD� VDOD� GH� DXOD� GH� &LrQFLDV� 1DWXUDLV�� H� ���� HP� TXHVW}HV�

UHODFLRQDGDV�D�HVWDV��SRVVLELOLWD�PLQLPL]DU�RX�HOLPLQDU�D� IDOVD�LPDJHP�GD�QHXWUDOLGDGH�

FLHQWtILFD�� LPSOLFDQGR� XP� PDLRU� LQWHUHVVH�� SRU� SDUWH� GR� HVWXGDQWH�� SDUD� DSUHQGHU�

FRQFHLWRV� FLHQWtILFRV� H�� SRU� GHFRUUrQFLD�� DX[LOLDQGR� R� GHVHQYROYLPHQWR� FUtWLFR� H�

UHIOH[LYR�GHVVH�HGXFDQGR��IUHQWH�DRV�DVSHFWRV�GH�FXQKR�VRFLDO�H�SHVVRDO��

9LPRV� WDPEpP��D� LPSRUWkQFLD�GR�/'�SDUD�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�

HQVLQR� GH�&LrQFLDV�� HQTXDQWR�PDWHULDO� GH� DSRLR� DR� SURIHVVRU� H� DR� DOXQR�� ,PEULFDGD� D�

HVVH� DVSHFWR� GRV�/'�� QR�%UDVLO�� HQFRQWUDP�VH�RV� DWXDLV� SURSyVLWRV� GR�(QHP�� HQWUH�RV�

TXH�GHVWDFDPRV�R�IDWR�GH�R�H[DPH�FRQYHUJLU�SDUD�IRUPD�DOWHUQDWLYD�±�H�FDGD�YH]�PDLV�

DGRWDGD�±�GH�DFHVVR�DR�HQVLQR�VXSHULRU�EUDVLOHLUR��

6XEOLQKDPRV��WDPEpP��D�FRQVLGHUiYHO�UHOHYkQFLD�GH�VH�IRUPDU�FLGDGmRV�FUtWLFRV�

DPSODPHQWH�GLIXQGLGD�QRV�GRFXPHQWRV�RILFLDLV��LQFOXDP�VH�RV�TXH�RULHQWDP�R�31/'�H�

R� (QHP�� DOpP� GR� TXH� DSRQWDP� SHVTXLVDV� HP� HGXFDomR� HP� &LrQFLDV�� QmR� DSHQDV� QR�

kPELWR� HGXFDFLRQDO� EUDVLOHLUR�� VREUH� D� LPSRUWkQFLD� GH� VH� OHYDU� SDUD� DV� VDODV� GH� DXOD��

GLVFXVV}HV�GH�WHPDV�VRFLRFLHQWtILFRV��76&���

(P�WHUPRV�SURFHGLPHQWDLV��GHVHQYROYHPRV�XP�HVWXGR�QR�HVFRSR�WHyULFR�H�QR�

HPStULFR�� VDWLVIHLWDV� DV� FRQGLo}HV� FRQFUHWDV� GH� FRQWH[WRV� UHDLV�� 2� REMHWLYR� JHUDO� IRL��
HQWmR�� YHULILFDU� H� LGHQWLILFDU�� QRV� ���/')� DSURYDGRV� SHOR�31/'������ H� HP� LWHQV� �RX�

TXHVW}HV��GH�)tVLFD��GDV�HGLo}HV�YiOLGDV�GR�(QHP�GH������D�������SRWHQFLDOLGDGHV�SDUD�

VH�WUDEDOKDU�76&��$�LGHLD�p�DPSOLDUPRV�R�Q~PHUR�GH�IRQWHV�H�GH�JrQHURV�WH[WXDLV��GHVVD�

QDWXUH]D��FRPR�DOWHUQDWLYDV�YLiYHLV��H�GH�IiFLO�DFHVVR��DR�SURIHVVRU�H�DR�HVWXGDQWH��FRPR�

SHUVSHFWLYD� GH� FRQWULEXLUPRV� QD� GLUHomR� GH� XPD� LPSOHPHQWDomR� PDLV� HIHWLYD� GDV�
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GLVFXVV}HV� GH� 46&�� QR� HQVLQR� GH� )tVLFD�� HP� FRQWUDSRVLomR� j� GLILFXOGDGH� GHVVD�

LPSOHPHQWDomR��

'HVVH�REMHWLYR�JHUDO��WUrV�HVSHFtILFRV�VH�GHVGREUDP��
����,GHQWLILFDU�H�DQDOLVDU�LWHQV�GH�)tVLFD�GR�(QHP�FRP�SRWHQFLDO�j�H[SORUDomR�GH�

GLVFXVV}HV�D�SDUWLU�GH�76&���

���� ,GHQWLILFDU� H� DQDOLVDU� GH� TXH� IRUPD� DSDUHFHP� WH[WRV� TXH� SRVVLELOLWHP� D�

GLVFXVVmR��D�SDUWLU�GH�76&��QRV�/')�DSURYDGRV�SHOR�31/'��������

����,GHQWLILFDU�GH�TXH�PDQHLUD�SROtWLFDV�YLQFXODGDV�DR�/')�H�DR�(QHP��j�OX]�GH�

76&�� WrP� FKHJDGR� HP� HVFRODV� S~EOLFDV� GD� PLFURUUHJLmR� VHOHFLRQDGD�� D� SDUWLU� GH�

LQYHVWLJDomR�MXQWR�D�SURIHVVRUHV�DV��GH�)tVLFD�HP�VHUYLoR���

&RPR�FULWpULR�GH�GHOLPLWDomR�SDUD�RV�REMHWRV�GH�FRQKHFLPHQWR��2&��GD�05&17�

TXH� IRUDP� H[SORUDGRV�� QR� SUHVHQWH� HVWXGR�� RSWDPRV� SRU� DTXHOHV� PDLV� IUHTXHQWHV� HP�

LWHQV�GH�)tVLFD�SUHVHQWHV�QDV�HGLo}HV�YiOLGDV�GR�(QHP��GH������D������H�TXH��HP�JHUDO��

ILJXUDP� QR� YROXPH� WUrV� GDV� FROHo}HV� GH� /')� ±� D� (OHWULFLGDGH� ±� FRP� SRWHQFLDO� SDUD�

WUDEDOKDU�GLVFXVV}HV�D�SDUWLU�GH�76&��D�HOHV�YLQFXODGRV��&RPR�DSUHVHQWDGR�QR�FDStWXOR�

WUrV��RV�2&�FRP�PDLRU�LQFLGrQFLD�QRV�LWHQV�GH�)tVLFD�GR�(QHP��SDUD�R�SHUtRGR�DQDOLVDGR��

JXDUGDP� UHODomR� FRP� RV� HOHPHQWRV� GH� FLUFXLWRV� H� LQVWDODo}HV� HOpWULFDV� �UHVLVWRUHV��

JHUDGRUHV�H� UHFHSWRUHV�HOpWULFRV��H�JUDQGH]DV� ItVLFDV�SHUWLQHQWHV�D�HVWHV�DVVXQWRV�FRPR�

LQWHQVLGDGH�GH�FRUUHQWH�H�SRWrQFLD�HOpWULFD��

8PD� YH]� HVWDEHOHFLGRV� HVVHV� REMHWLYRV�� HODERUDPRV� R� VHJXLQWH� SUREOHPD�

FHQWUDO�� H� FRUUHVSRQGHQWHV� SHUJXQWDV� RULHQWDGRUDV� DR� GHVHQYROYLPHQWR� GD� SHVTXLVD��
&RPR�SUREOHPD�FHQWUDO�GHVHMDPRV�VDEHU��TXH�UHODomR�JXDUGDP�RV�/')�DSURYDGRV�SHOR�

31/'������H�RV�LWHQV�GH�)tVLFD�GR�(QHP��FRP�WHPDV�VRFLRFLHQWtILFRV��76&��H�D�SUiWLFD�

SHGDJyJLFD�GH�SURIHVVRUHV�GH�)tVLFD��QDV�HVFRODV�LQYHVWLJDGDV"�

3DUD� DWLQJLUPRV� HVVH� LQWHQWR�� IRUPXODPRV� DV� VHJXLQWHV� TXHVW}HV� GH� SHVTXLVD�

SHUWLQHQWHV��

L�� 4XH� LWHQV� GH� )tVLFD� GR� (QHP� ������������� H� GH� TXH� IRUPD�� SRGHP�

SRWHQFLDOL]DU�GLVFXVV}HV��D�SDUWLU�GH�76&��QR�DPELHQWH�GD�VDOD�GH�DXOD"�

LL�� �'H� TXH� IRUPD�� RV� /')� DSURYDGRV� SHOR� 31/'������ DWXDP� FRPR�

YHLFXODGRUHV�GH�76&"��

LLL�� 'H�TXH�IRUPD�DV�SROtWLFDV�HGXFDFLRQDLV�YLQFXODGDV�DR�/')�H�DR�(QHP��j�

OX]�GH�76&��WrP�FKHJDGR�HP�HVFRODV�S~EOLFDV�HVWDGXDLV��GH�(0��GD�PLFURUUHJLmR�

VHOHFLRQDGD��SRU�PHLR�GD�SUiWLFD�GH�SURIHVVRUHV�DV��HP�VHUYLoR��GH�DFRUGR�FRP�R�

VHX�GLVFXUVR"�
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�

$� VHJXLU�� HVWDEHOHFHPRV� R� HVTXHPD�JHUDO�� FRPR�GHVHQKR�PHWRGROyJLFR� DR� VHX�

GHVHQYROYLPHQWR�H�TXH�H[SUHVVD��HP�FHUWD�PDQHLUD��DV�HWDSDV�GH�QRVVR�WUDEDOKR��
)LJXUD����'HVHQKR�PHWRGROyJLFR�DR�GHVHQYROYLPHQWR�GD�SHVTXLVD�

�
)RQWH��(ODERUDomR�QRVVD�

�
1D�SUy[LPD�VHomR��GHVFUHYHUHPRV�R�FRQWH[WR�GD�LQYHVWLJDomR��

�

�
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����2�FRQWH[WR�GD�SHVTXLVD�
�

2� FRQWH[WR� GD� SHVTXLVD� HQFRQWUD�VH� LQVHULGR� HP� VHLV� FLGDGHV� GR� LQWHULRU��

ORFDOL]DGDV� HP� XPD� GDV� PLFURUUHJL}HV�� GH� XPD� GDV� XQLGDGHV� IHGHUDWLYDV� GR� &HQWUR�

2HVWH� �&2��� GR� %UDVLO�� (OHJHPRV�� HQWmR�� XPD� 6XEVHFUHWDULD� 5HJLRQDO� GH� (GXFDomR�

�65(��YLQFXODGD�j�FRUUHVSRQGHQWH�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR��6((���VRE�D�TXDO�

VH� HQFRQWUDP� MXULVGLFLRQDGRV� RV� VHLV�PXQLFtSLRV� VHOHFLRQDGRV�� 3DUD� HVWHV�PXQLFtSLRV��

XWLOL]DPRV�RV�VHJXLQWHV�FyGLJRV�GH�LGHQWLILFDomR��QHVWD�WHVH��&����&����&����&����&���H�

&�����

&RPR� FULWpULRV� GH� VHOHomR� GHVVH� FRQMXQWR� GH� FLGDGHV�� FRQVLGHUDPRV� WUrV�

HOHPHQWRV������R�ËQGLFH�GH�'HVHQYROYLPHQWR�+XPDQR�0XQLFLSDO��,'+0���FRP�EDVH�QRV�

GDGRV�GR�,%*(�������TXH�DSDUHFHP�QRV�TXDGURV�DEDL[R�D�ILP�GH�FRPSDUDPRV�FRP�RV�

,'+0�GDV�FDSLWDLV�GRV�HVWDGRV�H�GR�'LVWULWR�)HGHUDO��')���GD�UHJLmR�&2������D�UHODomR��

FDWHJRUL]DGD�HP�FLQFR�IDL[DV�GH�SRUFHQWDJHP��FI��FDUWRJUDPD�GD�ILJXUD����DEDL[R��HQWUH�

R�Q~PHUR�GH�PDWUtFXODV�HP�HVFRODV�S~EOLFDV�GH�QtYHO�PpGLR��HP������H�SRU�PXQLFtSLR��H�

R�WRWDO�GH�PDWUtFXODV��QDTXHOH�GHWHUPLQDGR�PXQLFtSLR��H�����D�UHODomR�HQWUH�R�Q~PHUR�GH�

GRFHQWHV�H�R�GH�DOXQRV�PDWULFXODGRV��QR�(QVLQR�0pGLR��HP�������HP�HVFRODV�S~EOLFDV�

HVWDGXDLV� H� SRU� PXQLFtSLR�� FDWHJRUL]DGRV� HP� FLQFR� IDL[DV�� FRQIRUPH� FDUWRJUDPD�

FRQVWDQWH�GD�ILJXUD����DGLDQWH��

6XEOLQKDPRV�TXH�D�PLFURUUHJLmR�VHOHFLRQDGD��DSUR[LPDGDPHQWH�GHOLPLWDGD�QDV�

ILJXUDV� �� H� ��� FRQWHPSOD� D� UHSUHVHQWDomR� GDV� FLQFR� IDL[DV� GH� FDWHJRULDV� FULDGDV� SHOR�

0(&�,QHS��R�TXH��HP�ERD�PHGLGD��MXVWLILFD�D�DGHTXDGD�VHOHomR�SDUD�R�QRVVR�HVWXGR��QmR�

GHL[DQGR�GH�ODGR�TXDOTXHU�GDV�IDL[DV�FDWHJRULDLV��
)LJXUD����5HODomR��HP�SRUFHQWDJHP��HQWUH�R�Q~PHUR�GH�PDWUtFXODV�HP�HVFRODV�S~EOLFDV�H�R�

WRWDO�GH�PDWUtFXODV�±�(QVLQR�0pGLR�±�������HP�XP�HVWDGR�GR�&2�

�
)RQWH��0(&�,QHS�±�&HQVR�(GXFDFLRQDO�±�������

&DUWRJUDPD��FRP�DGDSWDo}HV�GR�DXWRU��
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�

)LJXUD����1~PHUR�GH�GRFHQWHV�SRU�DOXQR��HP�HVFRODV�S~EOLFDV�GH�(QVLQR�0pGLR��HP�XP�
HVWDGR�GR�&2�±������

�
)RQWH��0(&�,QHS�±�&HQVR�(GXFDFLRQDO�±�������

&DUWRJUDPD��FRP�DGDSWDo}HV�GR�DXWRU��
�

'H� DFRUGR� FRP� R� 3URJUDPD� GDV� 1Do}HV� 8QLGDV� SDUD� R� 'HVHQYROYLPHQWR�

�318'��� R� ³ËQGLFH� GH� 'HVHQYROYLPHQWR� +XPDQR� �,'+�� p� XPD� PHGLGD� UHVXPLGD� GR�

SURJUHVVR�� GH� ORQJR� SUD]R�� HP� WUrV� GLPHQV}HV� EiVLFDV� GR� GHVHQYROYLPHQWR� KXPDQR��

UHQGD��HGXFDomR�H�VD~GH��2�REMHWLYR�GD�FULDomR�GR�,'+�IRL�R�GH�RIHUHFHU�XP�FRQWUDSRQWR�

D� RXWUR� LQGLFDGRU� PXLWR� XWLOL]DGR�� R� 3URGXWR� ,QWHUQR� %UXWR� �3,%�� SHU� FDSLWD�� TXH�

FRQVLGHUD�DSHQDV�D�GLPHQVmR�HFRQ{PLFD�GR�GHVHQYROYLPHQWR���´��

�
7DEHOD����,'+0������GRV�VHLV�PXQLFtSLRV�VHOHFLRQDGRV�

0XQLFtSLR� ,'+0�
&��� ������
&��� ������
&��� ������
&��� ������
&��� ������
&��� ������

)RQWH��(ODERUDomR�QRVVD��D�SDUWLU�GH�GDGRV�GR�,%*(������

�

7RGRV� RV� VHLV�PXQLFtSLRV� GD�PLFURUUHJLmR� VHOHFLRQDGD�� DSUHVHQWDUDP�� VHJXQGR�

GDGRV�GR�,%*(�������,'+0�PHQRU�HP�UHODomR�DR�GLYXOJDGR�SDUD�DV�FDSLWDLV�GD�UHJLmR�

&HQWUR�2HVWH� �&2��� ������  ')%UDVtOLD,'+0 �� ������  *2*RLkQLD,'+0 ��

������  07&XLDEi,'+0 H� ������  06H&DPSR*UDQG,'+0 �� 3DUD� WHUPRV� XPD� LGHLD� H�

UHODWLYL]DUPRV��R�PXQLFtSLR�EUDVLOHLUR�FRP�PDLRU�,'+0��HP�������IRL�6mR�&DHWDQR�GR�

�������������������������������������������������
���(P����KWWS���ZZZ�SQXG�RUJ�EU�,'+�'+�DVS[�!��$FHVVR�HP�����DJR�������
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6XO��HP�6mR�3DXOR�� ������  636&6,'+0 ��-i�R�SDtV�FRP�PDLRU�,'+�GR�PXQGR�p�6DQ�0DULQR��

FRP� ������� ,VVR�� HP� FHUWD� PHGLGD�� SRGH� DSRQWDU� FHUWR� GHVIDYRUHFLPHQWR� GHVVHV�

PXQLFtSLRV�GD�PLFURUUHJLmR�VHOHFLRQDGD��HP�FRPSDUDomR�jV�FDSLWDLV�GR�&2��LQFOXVLYH�QD�

GLPHQVmR�³HGXFDomR´��

$V�FLGDGHV�VHOHFLRQDGDV��&����&����&����&����&���H�&����SRVVXtDP��HP�������

XP�WRWDO�GH�SHVVRDV�HP�DWLYLGDGHV�GRFHQWHV��HP�VDOD�GH�DXOD�SDUD�R�HQVLQR�PpGLR��(0���

QDV�FLGDGHV�VHOHFLRQDGDV��LJXDO�D������FRQIRUPH�QRV�UHYHOD�D�WDEHOD�DEDL[R��
7DEHOD����7RWDO�GH�SHVVRDV�HP�DWLYLGDGHV�GRFHQWHV�HP�VDOD�GH�DXOD��QDV�FLGDGHV�

VHOHFLRQDGDV��QR�HQVLQR�0pGLR��

0XQLFtSLR� ����� �����
&��� ��� ���
&��� ��� ���
&��� ���� ���
&��� ��� ���
&��� ��� ���
&��� ��� ���

727$/����� ���� ����

)RQWH��(ODERUDomR�QRVVD��D�SDUWLU�GRV�GDGRV�GR�,%*(������H������
� $OpP�GRV�FULWpULRV�DFLPD�HOHQFDGRV��VHOHFLRQDPRV����HVFRODV��HQWUH�DV�XQLGDGHV�

IHGHUDWLYDV� �(8�� SHUWHQFHQWHV� jV� VHLV� FLGDGHV� GD� PLFURUUHJLmR� VHOHFLRQDGD�� VHJXQGR�

FULWpULRV� TXH� DVVHJXUDVVHP�D�SURSRUFLRQDOLGDGH� GR� Q~PHUR� GH� DOXQRV�PDWULFXODGRV� QR�

(0��R�Q~PHUR�GH�SURIHVVRUHV�GH�)tVLFD�HP�VHUYLoR�H�D�SRSXODomR�GH�FDGD�FLGDGH���

� &RQVLGHUDPRV��WDPEpP��R�IDWR�GH�TXH�WRGDV�DV�HVFRODV�VHOHFLRQDGDV�VmR�S~EOLFDV�

HVWDGXDLV�� DGRWDP� H� SUDWLFDP� SROtWLFDV� GH� LQFOXVmR� GH� SRUWDGRUHV� GH� QHFHVVLGDGHV�

HVSHFLDLV� H� RIHUHFHP� R� (QVLQR� 0pGLR�� 7RGDV� HODV� RIHUHFHP� HQVLQR� JUDWXLWR� H� ODLFR��

GLUHLWR� GD� SRSXODomR� H� GHYHU� GR� SRGHU� S~EOLFR� H� HVWmR� D� VHUYLoR� GDV� QHFHVVLGDGHV� H�

FDUDFWHUtVWLFDV� GR� GHVHQYROYLPHQWR� H� DSUHQGL]DJHP� GRV� HGXFDQGRV�� VHJXQGR� GDGRV�

H[WUDtGRV�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR� �333��GH�������GDV�HVFRODV� VHOHFLRQDGDV��$V�

8(� DWHQGHP� HVWXGDQWHV� SHUWHQFHQWHV� DRV� PDLV� YDULDGRV� HVWUDWRV� VRFLDLV�� LQFOXVLYH�

DTXHOHV�RULXQGRV�GD�UHJLmR�XUEDQD��FXMDV�IDPtOLDV�VmR�GH�EDL[D�UHQGD��DOpP�GH�DWHQGHUHP�

DOXQRV�SURYHQLHQWHV�GD�iUHD�UXUDO�GRV�PXQLFtSLRV�VHOHFLRQDGRV��

� )L]HPRV�� HP� VHJXLGD�� XP� OHYDQWDPHQWR� MXQWR� j� 65(� VHOHFLRQDGD� SDUD�

LGHQWLILFDUPRV� LQIRUPDo}HV� UHODFLRQDGDV� jV� HVFRODV� S~EOLFDV� YLQFXODGDV� D� FDGD�

PXQLFtSLR�VHOHFLRQDGR��1D�RFDVLmR��YLVLWDPRV�D� UHSDUWLomR�H�PDUFDPRV�XPD�RXWUD�GDWD�

SDUD� UHWRUQDU� FRP� R� SURSyVLWR� GH� HQFRQWUDUPRV� UHVSRVWDV� jV� VHJXLQWHV� SHUJXQWDV�� DR�

GHVHQYROYLPHQWR�GH�XP� OHYDQWDPHQWR� LQLFLDO�� FRP�HOHPHQWRV�GH�XPD�SHVTXLVD� VXUYH\�
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�

H[SODQDWyULD��)5(,7$6��2/,9(,5$��6$&&2/��026&$52/$���������2�REMHWLYR�IRL�

GH�LGHQWLILFDU�D�H[LVWrQFLD�GH�XPD�GHWHUPLQDGD�VLWXDomR��VXDV�FDXVDV�H�VH�H[LVWLD�UHODomR�

HQWUH�D�VLWXDomR�H�RV�QRVVRV�SURSyVLWRV��FRPR�SRU�H[HPSOR��LQIRUPDo}HV�SHUWLQHQWHV�DR�

SHUILO� GRV� SURIHVVRUHV� TXH� WUDEDOKDP� FRP� R� HQVLQR� GH� )tVLFD�� QR� FRQWH[WR� GH� QRVVD�

LQYHVWLJDomR�GH�FDPSR��SDUD�XP�PDSHDPHQWR�LQLFLDO��

$V�SHUJXQWDV�IRUDP��

��� 4XDQWDV� H� TXDLV� HUDP� DV� HVFRODV� S~EOLFDV� HVWDGXDLV�� YLQFXODGDV� j� 65(�

VHOHFLRQDGD��TXH�RIHUWDYDP�R�HQVLQR�PpGLR��QR�DQR�GR�OHYDQWDPHQWR�������"��

��� (P� ������ TXDO� R� Q~PHUR� GH� HVFRODV� S~EOLFDV� HVWDGXDLV� H� R� TXDQWLWDWLYR� GH�

DOXQRV� UHJXODUPHQWH� PDWULFXODGR�� H[FOXVLYDPHQWH� QR� QtYHO� PpGLR� GH� HQVLQR�� QD�

PLFURUUHJLmR�VHOHFLRQDGD"�

���4XDO�HUD��HP�������R�Q~PHUR�GH�SURIHVVRUHV�FRP�IRUPDomR�LQLFLDO�QD�iUHD�GH�

)tVLFD��RX�JUDGXDGRV�HP�RXWUD�iUHD��RX�VHP�IRUPDomR�VXSHULRU��TXH�DWXDYD�QR�HQVLQR�GH�

)tVLFD��GR�HQVLQR�PpGLR��SRU�HVFROD"�

��� 4XDO� HUD�� HP� ������ D� VLWXDomR� IXQFLRQDO� �VH� FRQWUDWDGR� SRU� WHPSR�

GHWHUPLQDGR��RX�VH�HIHWLYR��GH�FDGD�SURIHVVRU�TXH�DWXRX�QR�HQVLQR�GH�)tVLFD��QDV�HVFRODV�

GD�65(�VHOHFLRQDGD"�

$V� LQIRUPDo}HV� FRP� UHSRVWDV� PDLV� UHOHYDQWHV�� SDUD� HVVH� OHYDQWDPHQWR�� IRUDP�

WDEXODGDV�HP�WDEHODV�H�TXDGURV��VHQGR�DOJXPDV�GHODV�WUDQVIRUPDGDV�HP�JUiILFRV��FRP�D�

ILQDOLGDGH�GH�IDFLOLWDU�D�OHLWXUD�H�LQWHSUHWDomR�GRV�GDGRV��LQIRUPDo}HV���

�
7DEHOD����1~PHUR�GH�DOXQRV�GH�(0�PDWULFXODGRV�SRU�PXQLFtSLR�MXULVGLFLRQDGR�j�65(�

VHOHFLRQDGD�

0XQLFtSLRV�MXULVGLFLRQDGRV�j�65(�VHOHFLRQDGD� 1~PHUR�GH�DOXQRV�
&��� ����
&��� ����
&��� ���
&��� ����
&��� ����
&��� ���
7RWDO�� ������

)RQWH��(ODERUDomR�QRVVD��D�SDUWLU�GRV�GDGRV�GD�65(�VHOHFLRQDGD��������

$� WDEHOD� DFLPD� QRV� DSUHVHQWD� D� GLVWULEXLomR� GD� TXDQWLGDGH� GH� DOXQRV�

UHJXODUPHQWH� PDWULFXODGD� QR� (0�� SRU� PXQLFtSLR� VHOHFLRQDGR� H� R� WRWDO� GHOHV�� SDUD� R�

FRQMXQWR�GH�FLGDGHV�TXH�SDUWLFLSRX�GR�HVWXGR��
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7DEHOD����1~PHUR�GH�SURIHVVRUHV�HP�VHUYLoR��YLQFXODGRV�j�65(�VHOHFLRQDGD��TXH�
WUDEDOKDP�FRP�R�HQVLQR�GH�)tVLFD��SRU�iUHD�GH�IRUPDomR�LQLFLDO�

)RUPDomR�LQLFLDO��SURIHVVRU�GH�
)tVLFD�HP�VHUYLoR��

1~PHUR�GH�SURIHVVRUHV�GH�)tVLFD�
�-XULVGLomR��65(�VHOHFLRQDGD��

3RUFHQWDJHP�
����

$JURQRPLD� �� ������
3HGDJRJLD� �� ������
/HWUDV� �� ������
+LVWyULD� �� ������
=RRWHFQLD� �� ������
3URF��'H�'DGRV� �� ������
(QVLQR�0pGLR� �� �������
*HRJUDILD� �� �������
)tVLFD� �� �������
%LRORJLD� �� �������
0DWHPiWLFD� ��� �������

7RWDO�GH�SURIHVVRUHV�� ��� ��������

)RQWH��65(�VHOHFLRQDGD��������
3HOD�WDEHOD�DFLPD��REVHUYDPRV�XPD�TXDQWLGDGH�GH�SURIHVVRUHV��TXH�WUDEDOKD�FRP�

R� HQVLQR� GH�)tVLFD�� H� FRP� IRUPDomR� LQLFLDO� QHVWD� iUHD� �)tVLFD��� UHODWLYDPHQWH� SHTXHQD�

������  � ��������� $OpP� GLVVR�� SURIHVVRUHV� FRP� IRUPDomR� HP� iUHDV� TXH� QmR� JXDUGDP�

TXDOTXHU� DILQLGDGH� FRP� )tVLFD� �RX� &17�� RX� R� VHX� HQVLQR�� UHSUHVHQWDP� �������  �

��������� TXDVH� PHWDGH� GHOHV�� 'HVVHV� SURIHVVRUHV�� WUrV� GHOHV� VHTXHU� WrP� IRUPDomR�

VXSHULRU��WDPSRXFR�VmR�HVWXGDQWHV�GH�JUDGXDomR�HP�)tVLFD��
�

7DEHOD����3HUILO�SURILVVLRQDO��IRUPDomR�H�VLWXDomR�IXQFLRQDO���SRU�PXQLFtSLR�VHOHFLRQDGR�

3HUILO�SURILVVLRQDO��
�GR�UHVSRQGHQWH�� &��� &��� &��� &��� &��� &��� 7RWDO�

&RQWUDWR�WHPSRUiULR� �� �� �� �� �� �� ���
(IHWLYR� �� �� �� �� �� �� ���
&RP�IRUPDomR�HP�)tVLFD� �� �� �� �� �� �� ��
6HP�IRUPDomR�HP�)tVLFD� �� �� �� �� �� �� ���

7RWDO�GH�SURIHVVRUHV� �� �� �� �� �� �� ���

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�IRUQHFLGRV�SHOD�65(�VHOHFLRQDGD��������

� 'H�SRVVH�GHVVHV�GDGRV�OHYDQWDGRV�SRU�PHLR�GR�HVWXGR�H[SORUDWyULR��QR�kPELWR�GD�

UHSDUWLomR� GD� 65(� TXH� FXLGD� GR� JHUHQFLDPHQWR� H� Gi� VXSRUWH� WpFQLFR�DGPLQLVWUDWLYR� D�

WRGDV� DV� HVFRODV� MXULVGLFLRQDGDV� D� HOD�� IRPRV� D� FDPSR� ID]HU� RXWURV� OHYDQWDPHQWRV�

UHODFLRQDGRV� DRV� SURIHVVRUHV� TXH� WUDEDOKDP� FRP� R� HQVLQR� GH� )tVLFD�� QDV� UHIHULGDV�

HVFRODV�� )RPRV� OHYDQWDU� LQIRUPDo}HV� VREUH� R� SHUILO� SURILVVLRQDO� �IRUPDomR� LQLFLDO� H�

FRPSOHPHQWDU�� VLWXDomR� IXQFLRQDO��� VH[R�� WHPSR�GH� DWXDomR�QR�HQVLQR�GH�)tVLFD�� HQWUH�
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�

RXWURV� SHUWLQHQWHV�� 2� UHVXOWDGR� GHVVH� OHYDQWDPHQWR� UHDOL]DGR� QR� SUySULR� ORFDO��

GHVFUHYHPRV�QRV�SUy[LPRV�SDUiJUDIRV��GHVWD�VHomR��

� 5HDOL]DPRV��HQWmR��RXWUR�HVWXGR�H[SORUDWyULR�FRP����SURIHVVRUHV�GH�)tVLFD��VHLV�

GR�VH[R�IHPLQLQR�H�VHWH��PDVFXOLQR���FRP�IDL[D�HWiULD�FRPSUHHQGLGD�HQWUH����H����DQRV��

PHGLDQWH� DSOLFDomR� GR� TXHVWLRQiULR� VHPLDEHUWR���� GHVFULWR� DGLDQWH�� QD� VHomR� ������ �FI��

$SrQGLFH�%�����7RGRV�RV�VXMHLWRV�WUDEDOKDP�HP�VHLV�HVFRODV�S~EOLFDV�HVWDGXDLV�GLVWLQWDV�

H�VLWXDGDV�HP�FLGDGHV��WDPEpP�GLIHUHQWHV��GH�XPD�GDV�PLFURUUHJL}HV�GR�LQWHULRU�GH�XPD�

XQLGDGH� IHGHUDWLYD�� GD� UHJLmR� &HQWUR�2HVWH�� 3URFXUDPRV� LGHQWLILFDU� D� UHFRUUrQFLD� �RX�

QmR��D�LWHQV�GR�H[DPH�SDUD�XWLOL]i�ORV�FRPR�PDWHULDO�GH�DSRLR�jV�DXODV�GH�)tVLFD��WDQWR�

QR�FRQWH[WR�GD�SUiWLFD�OHWLYD��FRPR�QR�VHX�SODQHMDPHQWR��FRP�R�SURSyVLWR�GH�WUDEDOKDU�

RV�FRQWH~GRV�GLVFLSOLQDUHV��

� $� VHJXLU�� DSUHVHQWDPRV� RV� GDGRV� VRFLRELRJUiILFRV� GRV� TXH� UHVSRQGHUDP� R�

TXHVWLRQiULR��WRGRV�RV�����GHVVD�DPRVWUD����

'RV�WUH]H�UHVSRQGHQWHV����VmR�GR�VH[R�IHPLQLQR�H�VHWH�GR�PDVFXOLQR��4XDQWR�j�

IRUPDomR�LQLFLDO�GRV�SURIHVVRUHV�UHVSRQGHQWHV�DR�TXHVWLRQiULR��REWLYHPRV�D�FRPSRVLomR�

�TXDQWLGDGH�H�SHUFHQWXDO��FRQVWDQWH�GD�WDEHOD�H�GR�JUiILFR�TXH�VH�VHJXHP��
7DEHOD����)RUPDomR�LQLFLDO�GRV�UHVSRQGHQWHV�H�IUDomR��SHUFHQWXDO��

0RGDOLGDGH� ÈUHD�GH�IRUPDomR�LQLFLDO� 4XDQWLGDGH� )UDomR��3HUFHQWXDO����
/LFHQFLDWXUD� )tVLFD� �� �������������
/LFHQFLDWXUD� 0DWHPiWLFD� �� ��������������
/LFHQFLDWXUD� 0DWHPiWLFD�H�HP�)tVLFD� �� �������������
/LFHQFLDWXUD� &LrQFLDV�%LROyJLFDV� �� ��������������
/LFHQFLDWXUD� 3HGDJRJLD� �� �������������
/LFHQFLDWXUD� *HRJUDILD� �� �������������
7HFQRORJLD� ,UULJDomR�H�'UHQDJHP� �� �������������
�� (QVLQR�0pGLR� �� �������������

7RWDO�GH�UHVSRQGHQWHV� ��� ��������
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

� $R�SHUJXQWDUPRV�VREUH�D�VLWXDomR�IXQFLRQDO�GRV�VXMHLWRV�FRQVWDQWHV�GD�DPRVWUD��

YHULILFDPRV� TXH� PDLRULD� ������� QmR� SHUWHQFH� DR� TXDGUR� GH� SHVVRDO� SHUPDQHQWH��

1RWDGDPHQWH��D�SHUSHWUDomR�GHVVD�VLWXDomR��HP�TXH�REVHUYDPRV�PDLV�SURILVVLRQDLV�FRP�

FRQWUDWRV� WHPSRUiULRV�� SDUD� FRPSRU� R� TXDGUR� GH� GRFHQWHV� GH� LQVWLWXLo}HV� S~EOLFDV�

HVWDGXDLV�GH�HQVLQR�PpGLR��HP�JHUDO��GHVGREUD�VH�HP�SUREOHPDV�GH�QDWXUH]DV�GLYHUVDV��

�������������������������������������������������
��� 6REUH� DV� IRUPDV� GH� FRQWDWR� SUpYLR� H� HQYLR� GR� TXHVWLRQiULR� VHPLDEHUWR�� DRV� VXMHLWRV� GD� SHVTXLVD��
H[SOLFDPRV�GHWDOKDGDPHQWH�QD�VHomR��������
���'DGR�TXH�QRVVD�DPRVWUD�QmR�XOWUDSDVVD������VXMHLWRV���SUHIHULPRV�DSUHVHQWDU�RV�GDGRV��TXDQWLWDWLYRV���
LQLFLDOPHQWH� QR� IRUPDWR� GH� IUDomR�� HP� JHUDO�� DFRPSDQKDGRV� GRV� FRUUHVSRQGHQWHV� SHUFHQWXDLV�� HPERUD�
HVWHV�QmR�VHMDP�FRQYHQLHQWHV�IDFH�j�TXDQWLGDGH�GH�VXMHLWRV�SDUWLFLSDQWHV�GD�SHVTXLVD��
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� 1HVVH� VHQWLGR� H� D� WtWXOR� GH� H[HPSOR�� REVHUYDPRV� �H� IRL� SRVVtYHO� H[WUDLU� GH��

FRQYHUVDV�FRP�DOJXQV�GRV�HQWUHYLVWDGRV��LPSOLFDo}HV�LQGHVHMiYHLV�GH�FXQKR�SHGDJyJLFR�

FRPR�GLILFXOGDGHV�GD�PDQXWHQomR�GD�HTXLSH�GH�SURIHVVRUHV��DR�ORQJR�GR�DQR��RX�PHVPR�

GR�VHPHVWUH� OHWLYR��6HJXQGR�RV�HQWUHYLVWDGRV��RV�HVWXGDQWHV� UHFODPDP�GH� UXSWXUDV�QRV�

FRQWH~GRV�H�GH�SUiWLFDV�SHGDJyJLFDV�TXH�GLYHUJHP��TXDQGR�Ki�WURFD�GH�SURIHVVRUHV��

� 6HJXQGR�JHVWRUHV��RV�FRQWUDWDGRV�GLILFLOPHQWH�ILFDP�QDV�HVFRODV��&RVWXPDP�VDLU�

QD� SULPHLUD� RSRUWXQLGDGH�� HP� EXVFD� GH� RXWUDV� SRVVLELOLGDGHV� GH� WUDEDOKR�� HP� RXWUDV�

iUHDV�GR�PHUFDGR��0XLWRV� UHFODPDP�GD� LQVWDELOLGDGH�H� WDPEpP�GD� IDOWD�GH�FRQFXUVRV��

HP� VXDV� iUHDV��1R� kPELWR� SROtWLFR�� KRXYH� TXHP� GLVVH�� HQWUH� RV� HQWUHYLVWDGRV�� TXH� RV�

FRQWUDWRV�VHUYHP�D�RXWURV�SURSyVLWRV��GH�FXQKR�SROtWLFR�HOHLWRUHLUR��

� �
)LJXUD����4XDQWLGDGH��SHUFHQWXDO��GH�SURIHVVRUHV��SRU�WHPSR�GH�H[SHULrQFLD��QR�HQVLQR�GH�

)tVLFD��QD�PLFURUUHJLmR�VHOHFLRQDGD�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�
'H�DFRUGR�FRP�R�JUiILFR�GD�ILJXUD����DFLPD��UHODWLYDPHQWH�DR�WHPSR�GH�DWXDomR��

QR� HQVLQR� GH� )tVLFD�� RV� UHVXOWDGRV� DSRQWDP� TXH� QmR� Ki� XPD� XQLIRUPLGDGH� TXDQWR� DR�

WHPSR� GH� H[SHULrQFLD�� SRU� SDUWH� GRV� LQYHVWLJDGRV�� 6HLV�� GRV� WUH]H� GD� DPRVWUD�� FRPR�

SRGHPRV� REVHUYDU� QR� JUiILFR�� WUDEDOKDP� Ki� PHQRV� GH� VHLV� DQRV�� FRP� HVVH� HQVLQR��

&UX]DQGR�DOJXPDV�LQIRUPDo}HV��REVHUYDPRV�TXH�WRGRV�HVVHV�VHLV�FRQWUDWDGRV��SRVVXHP�

IRUPDomR�HP�iUHDV�TXH�GLYHUJHP�GD�)tVLFD��VHQGR�XP�GHOHV�VHP�DLQGD�WHU�FRQFOXtGR�R�

HQVLQR�VXSHULRU��HP�RXWUD�iUHD��WDPEpP�DOKHLD�j�)tVLFD��

3DUD�D�HQWUHYLVWD�GH�SURIHVVRUHV��VHOHFLRQDPRV�DTXHOHV�TXH�DWXDP�QR�HQVLQR�GH�

)tVLFD�SDUD�R����DQR��GR�(QVLQR�0pGLR��(0��H�GR�WXUQR�PDWXWLQR��GDGR�TXH�RV�DOXQRV�

GHVVH�WXUQR�VmR�PDLV�IUHTXHQWHV��VHJXQGR�R�HVWXGR�H[SORUDWyULR�TXH�UHDOL]DPRV�MXQWR�D�

�
�
�
�
�
��
��
��
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DOJXQV�SURIHVVRUHV�H�FRRUGHQDGRUHV�GHVVDV�HVFRODV��$OpP�GLVVR��RV�HVWXGDQWHV�GHVVH�DQR��

GR�(0��HQFRQWUDP�VH�PDLV�SUy[LPRV�GD�FRQFOXVmR�GHVVH�QtYHO�GH�HVFRODUL]DomR�H�� HP�

JHUDO��SRVVXHP�PDLRU�FRQWDWR�FRP�D�DSUHQGL]DJHP�GH�FRQFHLWRV�GH�)tVLFD��UHODWLYDPHQWH�

D�HVWXGDQWHV�GR����H�GR����DQRV���

$V� WXUPDV� GH� ��� DQR� GR� (0�PDWXWLQR� GDV� HVFRODV� VHOHFLRQDGDV� SRVVXHP�� HP�

PpGLD�� ��� DOXQRV� PDWULFXODGRV� H� IUHTXHQWHV�� $� FDUJD� KRUiULD� VHPDQDO� GH� )tVLFD� p�

FRQVWLWXtGD� SRU� GXDV� DXODV� VHPDQDLV�� VHQGR� FDGD� XPD� FRP� GXUDomR� GH� ��� PLQXWRV� H�

RFRUUHP�HP�GLDV�GLVWLQWRV��(P�DOJXPDV�HVFRODV��Ki�XPD�WHUFHLUD�DXOD��LGHQWLILFDGD��QDV�

HQWUHYLVWDV�FRPR�³7ySLFRV´��HP�TXH�RV�SURIHVVRUHV�WrP�D�SRVVLELOLGDGH�GH�GHVHQYROYHU�

RXWURV� FRQWH~GRV� �RX� WHPDV� OLYUHV��� DOpP� GDTXHOHV� SHUWLQHQWHV� DRV� FRPSRQHQWHV�

FXUULFXODUHV�GDV�&LrQFLDV�GD�1DWXUH]D��)tVLFD��4XtPLFD�H�RX��%LRORJLD����

&RQVLGHUDQGR�TXH�WUDEDOKDPRV�FRP�GDGRV�FROHWDGRV�GH����HVFRODV��VHQGR�FDGD�

XPD�FRP�SHOR�PHQRV�GXDV�WXUPDV�GH����DQR��D�QRVVD�DPRVWUD�DEUDQJH�SURIHVVRUHV�TXH�

WUDEDOKDP�� HP�PpGLD� FRP�����DOXQRV� ���� DOXQRV�WXUPD�;�GXDV� WXUPDV�HVFROD�;�GR]H�

HVFRODV�  � ���� DOXQRV��� (VWH� TXDQWLWDWLYR� p� XP� VXEFRQMXQWR� GH� XP� WRWDO� GH� ������

HVWXGDQWHV�PDWULFXODGRV�� QR�(0�� GRV� VHLV�PXQLFtSLRV� VHOHFLRQDGRV�� GH� DFRUGR� FRP�RV�

GDGRV�FROHWDGRV�MXQWR�j�65(�VHOHFLRQDGD��YHU��SRU�H[HPSOR��7DEHOD����S��������6LJQLILFD�

TXH�QRVVD�DPRVWUD�UHSUHVHQWD�XP�WRWDO�GH�SURIHVVRUHV�TXH�WUDEDOKD�GLUHWDPHQWH�FRP�XP�

JUXSR�GH�HVWXGDQWHV��HP�WRUQR�GH����������������GR�WRWDO�GD�SRSXODomR�HVWXGDGD��R�TXH�

SRGH�VHU�FRQVLGHUDGD�H[SUHVVLYD��GR�SRQWR�GH�YLVWD�HVWDWtVWLFR��

1D�SUy[LPD�VHomR�GLVFRUUHPRV�VREUH�D�QDWXUH]D�GD�SHVTXLVD�H�DV�HWDSDV�SDUD�R�

VHX�GHVHQYROYLPHQWR��HQTXDQWR�SURFHGLPHQWRV��

�

����3URFHGLPHQWRV�
� �

� 'HQWUR� GHVWD� VHomR�� HVWUXWXUDPRV� D� DQiOLVH� GHVHQYROYLGD� SDUD� FDGD� REMHWR� GH�

SHVTXLVD� �(QHP� H� R� /')�� H� VXD� UHODomR� FRP� DV� FRUUHVSRQGHQWHV� TXHVW}HV�� GH� VRUWH� D�

HVWDEHOHFHUPRV�FRQH[}HV�QHFHVViULDV�H�VXILFLHQWHV�DR�DWLQJLPHQWR�GH�QRVVRV�SURSyVLWRV��

2� 4XDGUR� �� D� VHJXLU�� SHUPLWH�QRV� FRPSUHHQGHU� D� HVWUXWXUDomR� H� FDGD� HWDSD� GD�

LQYHVWLJDomR��

�

�

�

�
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4XDGUR����&RQH[mR�H�SHUWLQrQFLD�PHWRGROyJLFD�DRV�SURSyVLWRV�GD�WHVH�

2EMHWLYR�&HQWUDO�
9HULILFDU�H�LGHQWLILFDU��HP�LWHQV��RX�TXHVW}HV��GH�)tVLFD��GDV�HGLo}HV�YiOLGDV�GR�(QHP�GH������D�
������H�QRV����/')�DSURYDGRV�SHOR�31/'�������SRWHQFLDOLGDGHV�SDUD�VH�WUDEDOKDU�76&��D�ILP�
GH� DPSOLDUPRV� R� Q~PHUR� GH� IRQWHV� H� GH� JrQHURV� WH[WXDLV�� GHVVD� QDWXUH]D�� FRPR� DOWHUQDWLYDV�
YLiYHLV� �H� GH� IiFLO� DFHVVR��� QD�SHUVSHFWLYD� GH� FRQWULEXLUPRV� SDUD� D� HIHWLYD� LPSOHPHQWDomR� GH�
GLVFXVV}HV�GH�46&��QR�HQVLQR�GH�)tVLFD��HP�FRQWUDSRVLomR�j�GLILFXOGDGH�GHVVD�LPSOHPHQWDomR��

&RQWLQXDomR�GR�4XDGUR��� � �

4XHVW}HV� 2EMHWLYRV�HVSHFtILFRV� 3URFHGLPHQWRV�LQYHVWLJDWLYRV�H�RX��
LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�

'H�TXH�IRUPD�LWHQV�GH�)tVLFD�
GR� (QHP� ������������
SRGHP� SRWHQFLDOL]DU�
GLVFXVV}HV�� D� SDUWLU� GH�76&��
QR�DPELHQWH�GD�VDOD�GH�DXOD"�

,GHQWLILFDU� H� DQDOLVDU�
LWHQV� GH� )tVLFD� GR�
(QHP�FRP�SRWHQFLDO�j�
H[SORUDomR� GH�
GLVFXVV}HV� D� SDUWLU� GH�
76&��

���� ,GHQWLILFDomR� GD� IUHTXrQFLD� GH�
RFRUUrQFLD� GRV� 2&� �H� DVVXQWRV�
SHUWLQHQWHV� D� FDGD� 2&��� HP� LWHQV� GD�
)tVLFD� QR� (QHP�� ���� $QiOLVH� H�
LGHQWLILFDomR� GRV� LWHQV� GH� )tVLFD� FRP�
SRWHQFLDO� SDUD� VH� WUDEDOKDU� 76&�� QD�
SHUVSHFWLYD� GD� GLVFXVVmR�� HP� VDOD� GH�
DXOD�� ����$QDOLVDU� SRVVtYHLV� DVVRFLDo}HV�
HQWUH� GHVHPSHQKR� GH� HVWXGDQWHV� QRV�
LWHQV� VHOHFLRQDGRV� H� R� FDSLWDO� KXPDQR�
�IRUPDomR� H� VLWXDomR� IXQFLRQDO�� GDV�
HVFRODV�VHOHFLRQDGDV��

'H� TXH� IRUPD� RV� /')�
DSURYDGRV� SHOR� 31/'������
DWXDP�FRPR�YHLFXODGRUHV�GH�
76&"�

,GHQWLILFDU� H� DQDOLVDU�
GH� TXH� IRUPD�
DSDUHFHP� WH[WRV� TXH�
SRVVLELOLWHP� D�
GLVFXVVmR�� D� SDUWLU� GH�
76&�� QRV� /')�
DSURYDGRV� SHOR�
31/'�������

)LFKD�JXLD� GH� RULHQWDomR� j� DQiOLVH� GRV�
/')��$SrQGLFH�'�����

'H� TXH� IRUPD� R� SURIHVVRU�
HP� VHUYLoR�� QDV� HVFRODV�
LQYHVWLJDGDV�� �D�� XWLOL]D� R�V��
/')�QD�(VFROD�H�RV�LWHQV�GH�
)tVLFD� GR� (QHP�� SDUD� R�
SODQHMDPHQWR�GH�VXDV�DXODV"��
H��E��XWLOL]D��HP�VXDV�SUiWLFDV�
SHGDJyJLFDV�� HP� VDOD� GH�
DXOD�� GLVFXVV}HV� UHODWLYDV� j�
DERUGDJHP�GH�76&"�

,GHQWLILFDU� GH� TXH�
PDQHLUD� SROtWLFDV�
YLQFXODGDV� DR� /')� H�
DR� (QHP�� j� OX]� GH�
76&��WrP�FKHJDGR�HP�
HVFRODV� S~EOLFDV� GD�
PLFURUUHJLmR�
VHOHFLRQDGD�� D� SDUWLU�
GH� LQYHVWLJDomR� MXQWR�
D� SURIHVVRUHV�DV�� GH�
)tVLFD�HP�VHUYLoR��

���� *XLD� GH� HODERUDomR� GR� TXHVWLRQiULR�
VHPLDEHUWR� �SURIHVVRUHV��� ����
4XHVWLRQiULR� VHPLDEHUWR� DSOLFDGR� DRV�
SURIHVVRUHV�� ���� *XLD� GH� HODERUDomR� GR�
URWHLUR� GH� HQWUHYLVWD� VHPLHVWUXWXUDGD�
�SURIHVVRUHV�������5RWHLUR�SDUD�HQWUHYLVWD�
VHPLHVWUXWXUDGD��SURIHVVRUHV����

)RQWH��(ODERUDomR�GR�DXWRU�
�

������$�QDWXUH]D�GD�SHVTXLVD�
�

$V� SHVTXLVDV� TXDOLWDWLYDV� WUDEDOKDP� FRP� VLJQLILFDGRV�� PRWLYDo}HV�� FUHQoDV� H�

YDORUHV��H�WRGRV�HVVHV�HOHPHQWRV�VmR�LPSRVVLELOLWDGRV�GH�VHU�UHGX]LGRV�D�PHUDV�TXHVW}HV�
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TXDQWLWDWLYDV�� YH]� TXH� UHVSRQGHP� D� QRo}HV� EDVWDQWH� SHFXOLDUHV��1R� HQWDQWR�� RV� GDGRV�

TXDOLWDWLYRV�H�RV�TXDQWLWDWLYRV�VH�FRPSOHPHQWDP�HP�XPD�SHVTXLVD��0,1$<2���������

$�PRWLYDomR�HP�SHVTXLVDU�R�WHPD��HPHUJLX�GH�QRVVD�SUySULD�FXULRVLGDGH�FRP�DV�

G~YLGDV�DFHUFD�GH�XP�SUREOHPD�RX�GH�XP�IHQ{PHQR��(QWUHWDQWR��D�SDUWLU�GR�LQVWDQWH�HP�

TXH�GHILQLPRV�R�REMHWR�GH�SHVTXLVD��HP�FHUWD�PHGLGD��SUHRFXSDPR�QRV�HP�GHVPLVWLILFDU�

D� QRVVD� QHXWUDOLGDGH� HP� UHODomR� j� LQYHVWLJDomR�� ,VVR� VH� GHYH� DR� IDWR� GH� TXH�� PXLWDV�

YH]HV��D�GHILQLomR�GR�REMHWR�JXDUGD�UHODomR�FRP�R�SHVTXLVDGRU�H��SRU�LVVR��UHYHOD�QRVVDV�

SUHRFXSDo}HV�FLHQWtILFDV��DR�VHOHFLRQDUPRV�RV�GDGRV�TXH�IRUDP�FROHWDGRV��DVVLP�FRPR�

DV�IRUPDV�GH�FROHWi�ORV�H�RX��JHUi�ORV��

'H� TXDOTXHU� PDQHLUD�� D� GHWHUPLQDomR� GR� TXH� LQYHVWLJDPRV� QmR� IRL� IiFLO��

3HVTXLVDU� SUHVVXS}H� FHUWRV� FRQKHFLPHQWRV� DQWHULRUHV� H�� QmR� PHQRV� LPSRUWDQWH�� XPD�

PHWRGRORJLD�SHUWLQHQWH�DR�FRUUHVSRQGHQWH�SUREOHPD��1HVVH�VHQWLGR��SRU�PDLV�HOHPHQWDU�

RX�LQJrQXR�TXH�SXGHVVHP�VHU�DV�QRVVDV�REMHWLYDo}HV��TXDLVTXHU�HVWXGRV�GH�REMHWLYR�GD�

UHDOLGDGH� VRFLDO� H[LJLUDP� RULHQWDomR� FRP� EDVH� HP� XP� DUFDERXoR� WHyULFR� H� WDPEpP� D�

H[SOLFLWDomR� GD� QRVVD� HVFROKD� GR� REMHWR�� ([LJLUDP�� WDPEpP�� RV� GHPDLV� SDVVRV��

UHVXOWDGRV�HPStULFRV�H�WHyULFRV�DXIHULGRV�DR�ORQJR�GR�HVWXGR��%(&.(5���������

$OpP�GLVVR��D�QRVVD�TXHVWmR�GH�SDUWLGD�VXUJLX�FRP�EDVH�HP�XP�OHYDQWDPHQWR�GH�

GDGRV�LQIRUPDo}HV��$�ILP�GH�ID]HUPRV�HVVH�OHYDQWDPHQWR��LQLFLDOPHQWH��UHDOL]DPRV�XPD�

SHVTXLVD� ELEOLRJUiILFD�� (P� PRPHQWR� SRVWHULRU�� REVHUYDPRV� IHQ{PHQRV� SDUD�

FRQVHJXLUPRV�PDLRUHV�LQIRUPDo}HV��HP�XP�WHUFHLUR�PRPHQWR��IL]HPRV�FRQWDWRV�FRP�DV�

SHVVRDV� FDSD]HV� GH� IRUQHFHU� GDGRV�LQIRUPDo}HV�� RX� PHVPR� GH� VLQDOL]DU� HYHQWXDLV� H�

SRVVtYHLV�IRQWHV�~WHLV�GH�LQIRUPDomR��

1R�SUHVHQWH�HVWXGR��QRVVD�SUHRFXSDomR�QmR�VH�OLPLWRX�DR�UHJLVWUR�GHVFULWLYR�GRV�

IDWRV�HOHPHQWRV��DSHVDU�GH�KDYHU�GHVFULo}HV�DR�ORQJR�GH�WRGD�D�VXD�FRQVWUXomR��$�SDUWLU�

GR�HPStULFR��SDVVDQGR�SHOD�WHRULD��SURFXUDPRV�DYDQoDU�D�XP�SDWDPDU�GH�FRPSUHHQVmR�H�

GH�H[SOLFDomR��UHODFLRQDQGR�WHRULD�GDGRV�FRPR�IXQGDQWHV�HP�QRVVDV�UHIOH[}HV��

'HVHQYROYHPRV�R�GHVHQKR�PHWRGROyJLFR�GD�SHVTXLVD�HP�PHLR�D�XPD�GLQkPLFD�

HPHUJHQWH��QR�VHQWLGR�GH�TXH�VH�WUDWD�GH�SURFHVVR�HODERUDGR�QR� WUDQVFRUUHU�GR�HVWXGR��

QRWDGDPHQWH� PDUFDGR� SRU� DYDQoRV� H� UHWURFHVVRV�� FRQFHLWXDo}HV�� GHILQLo}HV�� DMXVWHV� H�

UHHVWUXWXUDo}HV��7XGR�LVVR��HP�XPD�OyJLFD�GH�GHVFREHUWD�SURJUHVVLYD��HVSpFLH�GH�OyJLFD�

LQGXWLYD� �YHU�� SRU� H[HPSOR�� 675$866�� &25%,1�� ������� 1HVVH� DVSHFWR�� PXGDQoDV�

PHWRGROyJLFDV� IRUDP� LQWURGX]LGDV�� HP� FRQVRQkQFLD� DR� TXH� QRV� HQVLQDP� .HWHOH� H�

5RHJLHUV� ������� S�� ������ HP� TXH� DSRQWDP� TXH� ³R� LQYHVWLJDGRU� GHYH�� HP� WRGRV� RV�
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PRPHQWRV�� FRQFLOLDU� FULDWLYLGDGH� H� ULJRU�� DGDSWDQGR�VH� FRQWLQXDPHQWH�DR� FRQWH[WR� H�j�

HYROXomR�GD�LQYHVWLJDomR´��

$VVLP��DGDSWDo}HV�JHQHUDOL]DGDV�GDV�GHQRWDo}HV�IRUDP�QHFHVViULDV��GDGR�TXH�HP�

QRVVR� HVWXGR�� DSUHVHQWDPRV� FDUDFWHUtVWLFDV� GRV� WLSRV� GH� SHVTXLVD� LGHQWLILFDGRV�� QR�

VHQWLGR� GH� FRQILJXUi�OD� FRPR�GH� FDUiWHU� H[SORUDWyULR�� DOpP�GH� GHVFULWLYR��&RP�HIHLWR��

QHP� WRGD� D� WRWDOLGDGH� GRV� FULWpULRV� VXJHULGRV� SHORV� DXWRUHV� HP� VHXV� WLSRV�� IRL�

LGHQWLILFDGD�QHVWH�WUDEDOKR��$�WtWXOR�GH�H[HPSOR��FLWDPRV�RV�³FULWpULRV�GH�JHQHUDOL]DomR��

UHSHWLELOLGDGH� H� YDORU� SULRULWiULR´� QR� WLSR� GHVFULWLYR�� DSRQWDGR� SRU� .HWHOH� H� 5RHJLHUV�

�������S������������

2�HVWXGR�SRVVXL�FDUiWHU�H[SORUDWyULR��GDGR�VHX�DVSHFWR�KHXUtVWLFR��GH�GHVFREHUWD��

GH�REVHUYDomR��GH�LQWHUSUHWDomR�H�GH�UHIOH[mR��(VVH�FDUiWHU�QRV�SRVVLELOLWRX�FRQFOXLU�SRU�

LQIHUrQFLDV� H� WRPDU� FRPR� DVVHUWLYDV� D� SDUWLU� GH� RXWURV� SRVVtYHLV� H� QRYRV� HVWXGRV� GH�

DSDUrQFLD� GHGXWLYD�� FRP� SRVVLELOLGDGH� GH� JHQHUDOL]Do}HV�� SRU� YHQWXUD�� SURYHQLHQWHV�

GHVWD� �RX� QmR� FRQVLGHUDGRV� QHVWD��SHVTXLVD��7DPEpP�p� GHVFULWLYR�� QD�PHGLGD� HP�TXH�

WLYHPRV� VLP��R�SURSyVLWR�GH�GHVFUHYHU�� DQDOLVDU� H� LQWHUSUHWDU�DFHUFD�GH� IDODV�� SDXWDGDV�

HP� SUiWLFDV�� FRQGXWDV�� SHUVSHFWLYDV� H� SHUILV� GH� IRUPDomR� H� DWXDomR� SURILVVLRQDLV�� QR�

GLVFXUVR� GRV� VXMHLWRV�� SDUD� R� FRQWH[WR� GD� VDOD� GH� DXOD��$OpP� GLVVR�� DV� IDODV� JXDUGDP�

UHODomR�FRP�RV�QRVVRV�LQWHUHVVHV�TXH��DOLiV��SRGHUmR�PRWLYDU�QRYDV�SHVTXLVDV��QR�IXWXUR���

(P�RXWUD�YHUWHQWH�GR�WUDEDOKR�GH�SHVTXLVD��FXMR�SURSyVLWR�IRL�R�GH�LGHQWLILFDU�H�

DQDOLVDU� SRVVtYHLV� HIHLWRV� LQGXWLYRV� GRV� LWHQV� GRV� (QHP� H� GRV� /')�� RFRUULGRV� QR�

FRQWH[WR� GD� SHVTXLVD�� RSWDPRV� SHOD� SHUVSHFWLYD� TXDOLWDWLYD� HP� GRLV� HQIRTXHV�� TXH� VH�

GHVGREUDP�HP�GXDV� IUHQWHV�GH� WUDEDOKR��XPD�YLQFXODGD�j� UHODomR�GR�(QHP�H�GR�/')�

FRP� D� SUiWLFD� SHGDJyJLFD� GR� SURIHVVRU�� SRU� PHLR� GH� VHX� GLVFXUVR� �DR� UHVSRQGHU� R�

4XHVWLRQiULR� H� GXUDQWH� D� HQWUHYLVWD��� H� D� RXWUD� D� SDUWLU� GD� LGHQWLILFDomR� GH� LWHQV� H� GH�

WH[WRV�FRP�SRWHQFLDO�SDUD�VH�WUDEDOKDU�76&��SRU�PHLR�GH�GLVFXVV}HV�GH�46&��

3DUD�LGHQWLILFDUPRV�D� UHODomR�GR�(QHP�H�GR�/')�FRP�D�SUiWLFD�SHGDJyJLFD�GR�

SURIHVVRU��RSWDPRV�SHOD�SHUVSHFWLYD�TXDOLWDWLYD�LQWHUSUHWDWLYLVWD��SRU�HQWHQGr�OD�FRPR�D�

DERUGDJHP� PHWRGROyJLFD� PDLV� DSURSULDGD�� (VWD� SHUVSHFWLYD� FRQVLGHUD� H� SRVVLELOLWD�

GHVFUHYHU�R�FRQWH[WR�VRFLRFXOWXUDO�HP�TXH�D�SHVTXLVD�VH�GHVHQYROYHX��3HUPLWH��WDPEpP��

LQWHJUDU� DV� SHUVSHFWLYDV� GRV� GLIHUHQWHV� DWRUHV�� DOL� SUHVHQWHV�� 1HVVH� VHQWLGR�� &KL]]RWWL�

������� S����� VXJHUH�� ³SDUWH� GR� IXQGDPHQWR� GH� TXH� Ki� XPD� UHODomR� GLQkPLFD� HQWUH� R�

PXQGR�UHDO�H�R�VXMHLWR��XPD�LQWHUGHSHQGrQFLD�YLYD�HQWUH�R�VXMHLWR�H�R�REMHWR��XP�YtQFXOR�

LQGLVVRFLiYHO� HQWUH� R� PXQGR� REMHWLYR� H� D� VXEMHWLYLGDGH� GR� VXMHLWR´�� $LQGD�

FRPSOHPHQWDP�'HQ]LQ�H�/LQFROQ���������DR�GHILQLUHP�D�SHVTXLVD�TXDOLWDWLYD�FRPR�
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�
>���@� XPD� DWLYLGDGH� VLWXDGD� TXH� ORFDOL]D� R� REVHUYDGRU� QR� PXQGR��
&RQVLVWH�HP�XP�FRQMXQWR�GH�SUiWLFDV�PDWHULDLV�H�LQWHUSUHWDWLYLVWDV�TXH�
GmR�YLVLELOLGDGH� DR�PXQGR��(VVDV�SUiWLFDV� WUDQVIRUPDP�R�PXQGR�HP�
XPD� VpULH� GH� UHSUHVHQWDo}HV�� LQFOXLQGR� DV� QRWDV� GH� FDPSR�� DV�
HQWUHYLVWDV��DV�FRQYHUVDV��DV�IRWRJUDILDV��DV�JUDYDo}HV�H�RV�OHPEUHWHV��
1HVVH� QtYHO�� D� SHVTXLVD� TXDOLWDWLYD� HQYROYH� XPD� DERUGDJHP�
QDWXUDOLVWD�� LQWHUSUHWDWLYD�� SDUD� R� PXQGR�� R� TXH� VLJQLILFD� TXH� VHXV�
SHVTXLVDGRUHV� HVWXGDP�DV� FRLVDV� HP�VHXV� FHQiULRV�QDWXUDLV�� WHQWDQGR�
HQWHQGHU��RX�LQWHUSUHWDU��RV�IHQ{PHQRV�HP�WHUPRV�GRV�VLJQLILFDGRV�TXH�
DV�SHVVRDV�D�HOHV�FRQIHUHP��'(1=,1��/,1&2/1��������S�������
�

$VVLP�� DR� SHVTXLVDUPRV� FHQiULRV� QDWXUDLV�� SUHFLVDPRV� DWHQWDU�� REVHUYDU� H�

LQWHUSUHWDU� RV� HYHQWRV� VRFLDLV� TXH� RFRUUHP� QDTXHOH� FRQWH[WR��1RV� GL]HUHV� GH�%RUWRQL�

5LFDUGR� ��������D�SHVTXLVD�TXDOLWDWLYD�SURFXUD�HQWHQGHU�� LQWHUSUHWDU� IHQ{PHQRV�VRFLDLV�

LQVHULGRV�HP�XP�FRQWH[WR��

2V� SURFHGLPHQWRV� PHWRGROyJLFRV� GD� LQYHVWLJDomR�� HPSUHJDGRV� QHVWD� SHVTXLVD�

TXDOLWDWLYD�� DSUHVHQWDP�VH� QR� HVFRSR� GH� SHVTXLVD� GH� DQiOLVH� GRFXPHQWDO� �*,/�� ������

S������5HFRUGDPRV� D�SDUWH� GH� QRVVD�SHVTXLVD� TXH� HQYROYHX� SURIHVVRUHV� H� SURIHVVRUDV��

1HVWD�IDVH��RV�TXHVWLRQiULRV�H�D�UHDOL]DomR�GDV�HQWUHYLVWDV�LQJUHVVDP�FRPR�GRFXPHQWRV��

6LWXDPRV�HVWD�IDVH�GH�QRVVD�WHVH�±�DOLiV�QmR�FHQWUDO�HP�QRVVR�HVWXGR�±�FRPR�SHVTXLVD�GH�

GHSRLPHQWRV��YHU��SRU�H[HPSOR��$1'5e���������

1D�RXWUD�IUHQWH�GH�WUDEDOKR��QHVWD�SHVTXLVD��LGHQWLILFDPRV�H�DQDOLVDPRV�RV�LWHQV�

GR� H[DPH� H� RV� WH[WRV� GR� /')� H�� SDUD� LVVR�� ODQoDPRV� PmR� GD� PHWRGRORJLD� GD� $&�

SURSRVWD�SRU�%DUGLQ���������FRQIRUPH�GHWDOKDPRV�QD�SUy[LPD�VHomR��DR�GHVFUHYHUHPRV�

R�SHUFXUVR�PHWRGROyJLFR�GD�SHVTXLVD��FRP�rQIDVH�QDV�HWDSDV�FXPSULGDV���

������(WDSDV�GD�SHVTXLVD�
�

5HFRUUHPRV�D�XPD�PHWRGRORJLD�TXH�QRV�SHUPLWLX�DOFDQoDU�RV�REMHWRV�HVWXGDGRV�

H�� QmR� PHQRV� LPSRUWDQWH�� TXH� DWHQGHX� D� FULWpULRV� FODUDPHQWH� GHILQLGRV� IUHQWH� DRV�

SUHWHQVRV� REMHWLYRV�� 3HQVDPRV� HP� XPD�PHWRGRORJLD� FDSD]� GH� VLQDOL]DU� XPD� WUDMHWyULD�

UXPR� DR� TXH� SUHWHQGtDPRV�� SDUWLQGR� GD� LGHLD� GH� TXH� D� H[LVWrQFLD� LQWHOHFWXDO� GH� XP�

SUREOHPD�GHYH�WHU�VLGR��DQWHV��XP�SUREOHPD�GD�YLGD�SUiWLFD��0,1$<2���������

1HVVH� VHQWLGR�� LQLFLDOPHQWH� HVWDEHOHFHPRV� FULWpULRV� TXH� QRV� SRVVLELOLWDUDP�

LGHQWLILFDU� H� GHOLQHDU� R� SHUFXUVR� PHWRGROyJLFR�� FRP� R� SURSyVLWR� GH� DWLQJLUPRV� RV�

REMHWLYRV�GD�SHVTXLVD��HQIDWL]DQGR��VREUHWXGR��RV�VXMHLWRV��R�FHQiULR��UHYHVWLGR�GR�FDPSR�

GD�SHVTXLVD��DV� WpFQLFDV�XWLOL]DGDV�SDUD�FROHWDU�H�JHUDU�RV�GDGRV� �LQIRUPDo}HV���TXH�VH�

FRQILJXUDUDP�FRPR�HWDSDV�GHVHQYROYLGDV�QR�GHVHQURODU�GR�HVWXGR��
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'H� DFRUGR� FRP� /�GNH� H� $QGUp� ������� S����� ³D� DQiOLVH� GRFXPHQWDO� SRGH� VH�

FRQVWLWXLU� QXPD� WpFQLFD� YDOLRVD� GH� DERUGDJHP� GH� GDGRV� TXDOLWDWLYRV� DOpP� GH�

FRPSOHPHQWDU�DV�LQIRUPDo}HV�REWLGDV�SRU�RXWUDV�WpFQLFDV�GH�FROHWD���

$VVLP�� SDUD� UHVSRQGHUPRV�� FRP� HPEDVDPHQWR� GRFXPHQWDO�� DV� SULPHLUDV�

TXHVW}HV�GH�SHVTXLVD�UHIHUHQWHV�DR�(QHP�H�DRV�/')��³����4XH�LWHQV�GH�)tVLFD�GR�(QHP�

������������� H� GH� TXH� IRUPD�� SRGHP� SRWHQFLDOL]DU� GLVFXVV}HV�� D� SDUWLU� GH� 76&�� QR�

DPELHQWH�GD�VDOD�GH�DXOD"������'H�TXH�IRUPD��RV�/')�DSURYDGRV�SHOR�31/'������DWXDP�

FRPR�YHLFXODGRUHV�GH�76&"´��RSWDPRV�SRU�DQDOLVDU�PDLV�REMHWLYDPHQWH�RV�FDGHUQRV�GH�

&17��FRP�IRFR�PDLRU�YROWDGR�DRV�LWHQV�GH�)tVLFD�GR�(QHP��SDUD�DV�HGLo}HV�YiOLGDV�GH�

������ ������ ������ ������ ������ ����� H� ������ $OpP� GLVVR�� DQDOLVDPRV�� WDPEpP�

GLUHWDPHQWH��RV�FDStWXORV�GHYLGDPHQWH�VHOHFLRQDGRV��GH�WRGRV�RV����/')�DSURYDGRV�QR�

31/'�������� �

'LDQWH�GD�H[WHQVmR�GH�PDWHULDO�DQDOLVDGR�GR�(QHP��DGRWDPRV�FRPR�FULWpULR�GH�

GHOLPLWDomR�DPRVWUDO�D�GHVFRQVLGHUDomR�GDV�HGLo}HV�UHODWLYDV�jV�VHJXQGDV�DSOLFDo}HV�GR�

H[DPH�� TXDQGR� FRQVWDWDGDV��� ±� DTXHODV� HGLo}HV� GHVWLQDGDV� jV� SHVVRDV� SULYDGDV� GH�

OLEHUGDGH� �33/��� $ILQDO�� YLVLWDPRV� H� UHYLVLWDPRV� XP� WRWDO� GH� ���� LWHQV� GH� &17� GR�

(QHP��QR�HVWXGR�H[SORUDWyULR�GR�FRQMXQWR�GH�VXDV�HGLo}HV���������������

$SURYHLWDPRV� SDUD� VXEOLQKDU� TXH�� QR� SUHVHQWH� HVWXGR�� QmR� HQIDWL]DPRV� RV�

GRFXPHQWRV� GR� 31/'������ �(GLWDLV� H� *XLDV� GR� /')�� H� GR� (QHP�� 3RU� RXWUR� ODGR��

QHFHVVDULDPHQWH�RV�YLVLWDPRV��DOpP�GH�FRQVXOWDU�WUDEDOKRV��DUWLJRV��GLVVHUWDo}HV�H�WHVHV��

D� HOHV� UHODFLRQDGRV�� DSHQDV� FRPR� XPD� HWDSD� LQLFLDO� GD� WULDJHP� GRV� GRFXPHQWRV� GH�

LQWHUHVVH�H�UHOHYkQFLD��DRV�REMHWLYRV�GHVWH�HVWXGR��$SHVDU�GH�QmR�IRFDU�DV�QRVVDV�DQiOLVHV�

QHVVHV� GRFXPHQWRV�� UHFRUUHPRV� j� 05&17� H� DRV� FDGHUQRV� GH� SURYDV� GR� (QHP�� GR�

SHUtRGR�DQDOLVDGR��SDUD�LGHQWLILFDU�H�DQDOLVDU�DV�FRPSHWrQFLDV�H�KDELOLGDGHV�TXH�JXDUGDP�

UHODomR�FRP�D�HGXFDomR�&76���

2�SURSyVLWR�PDLRU�GHVWH�SURFHGLPHQWR�IRL�R�GH�QRV�DX[LOLDU�QD�LGHQWLILFDomR�GH�

LWHQV�GH�)tVLFD�FRP�SRWHQFLDO�SDUD�VH�WUDEDOKDU�GLVFXVV}HV�D�SDUWLU�GH�76&��,VVR�WDPEpP�

QRV�SHUPLWLX�FRQVWUXLU�URWHLURV�H�JXLDV�GH�HODERUDomR�SDUD�R�³TXHVWLRQiULR�VHPLDEHUWR´��D�

³HQWUHYLVWD� VHPLHVWUXWXUDGD´� H� D� ³ILFKD�JXLD� GH� RULHQWDomR´� SDUD� DQiOLVH� GRV� /')� �FI��

$SrQGLFHV�$����%����$����%���H�&�����

3DUD�D�LGHQWLILFDomR�H�DQiOLVH�GRV�LWHQV�GH�)tVLFD�GR�(QHP�H�GRV�WH[WRV�FRQVWDQWHV�

GH�/')��FRP�SRWHQFLDO�SDUD�VH�WUDEDOKDU�76&��RSWDPRV�SHOD�XWLOL]DomR�GH�HOHPHQWRV�GD�

�������������������������������������������������
���1HP�WRGRV�RV�DQRV��KRXYH�D�VHJXQGD�DSOLFDomR�GR�(QHP��jV�33/��
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$QiOLVH� GH�&RQWH~GR� H� GD�$QiOLVH�'RFXPHQWDO� �%$5',1�� ������� ,VVR� VH� GHYHX� SHOR�

IDWR�GH�HQWHQGr�ORV�FRPR�VXILFLHQWHV�H�GHYLGDPHQWH�VLVWHPDWL]DGRV��SDUD�QRV�DX[LOLDU�QR�

WUDWDPHQWR� H� DQiOLVH� GRV� GRFXPHQWRV� OHYDQWDGRV�� $OpP� GLVVR�� LGHQWLILFDPRV� YiULRV�

HVWXGRV��WHVHV��GLVVHUWDo}HV�H�DUWLJRV��TXH�RV�YDOLGDP���

3DUD�HYLWDUPRV� FRQIXV}HV�FRQFHLWXDLV�TXDQWR� j�HVFROKD�GR�PpWRGR�SDUD�DQiOLVH�

GH� GDGRV�� GLDQWH� GR� HVFRSR� GD� SHVTXLVD�� GHQWUR� GR� DVSHFWR� TXDOLWDWLYR�� WUrV�

SRVVLELOLGDGHV�GH�DQiOLVHV�VXUJLUDP��D�GH�FRQWH~GR��D�GRFXPHQWDO�H�D�GR�GLVFXUVR��(VWD�

~OWLPD��SRU�QmR�WHU�UHODomR�FRP�RV�SURSyVLWRV�GHVWH�HVWXGR��QmR�GLVFXWLUHPRV��&XPSUH�

QRV��HQWmR��ID]HU�XPD�EUHYH�H[SODQDomR�GDV�RXWUDV�GXDV�WpFQLFDV�GH�DQiOLVHV��

$�$QiOLVH�'RFXPHQWDO� �$'�� SRGH� VH� DSUHVHQWDU� FRPR� XPD� WpFQLFD� YDOLRVD� GH�

WUDWDPHQWR�GH�GDGRV��VHMD�FRPSOHPHQWDQGR�DV�LQIRUPDo}HV�REWLGDV�SRU�RXWUDV�WpFQLFDV��

VHMD�GHVYHQGDQGR�QRYRV�GHWDOKHV�GH�XP�WHPD�RX�SUREOHPD��/h'.(��$1'5e���������$�

XWLOL]DomR� GD� $'� VH� GHX� SRU� PHLR� GH� DVVRFLDomR� D� RXWUDV� WpFQLFDV� TXH� GHULYDP� GD�

XWLOL]DomR� GH� LQVWUXPHQWRV� FRPR� TXHVWLRQiULR�� HQWUHYLVWD�� HQWUH� RXWURV� �025(,5$��

�������

%DUGLQ��������S�������XWLOL]D�D�VHJXLQWH�GHILQLomR�SDUD�D�$'��
�
8PD� RSHUDomR� RX� XP� FRQMXQWR� GH� RSHUDo}HV� YLVDQGR� UHSUHVHQWDU� R�
FRQWH~GR�GH�XP�GRFXPHQWR�VRE�XPD�IRUPD�GLIHUHQWH�GD�RULJLQDO��D�ILP�
GH� IDFLOLWDU�� QXP� HVWDGR� XOWHULRU�� D� VXD� FRQVXOWD� H� UHIHUHQFLDomR�
�&+$80,(5�������DSXG�%$5',1��������S�������
�

1HVVH� VHQWLGR�� D� $'� FRQVLVWH� GH� XPD� UHSUHVHQWDomR� GR� FRQWH~GR� GH� XP�

GRFXPHQWR��VRE�XPD�IRUPD�GLIHUHQWH�GD�RULJLQDO��PDV�FRP�SURSyVLWRV�GH�IDFLOLWDU�D�VXD�

FRQVXOWD�H�UHIHUHQFLDomR��SRVWHULRUPHQWH��/DYLOOH�H�'LRQQH���������DVVLP�FRPR�%DUGLQ�

��������DSUHVHQWDP�D�$'�FRPR�D�RSHUDomR�GH�SDGURQL]DomR�GR�IRUPDWR��FRQVLGHUDQGR�

FRPR� DQiOLVH� R� DWR� GH� DWULEXLU� XP� FyGLJR� �RX� TXDQGR� VH� DVVRFLD� D� XPD� FDWHJRULD��� D�

UHDOL]DomR�GD�FDWDORJDomR�H�D�HODERUDomR�GH�XP�UHVXPR�RX�GH�XPD�LQGH[DomR��

-i� D� $QiOLVH� GH� &RQWH~GR� �$&��� LQLFLDOPHQWH� WUDWDGD� FRPR� XPD� PHWRGRORJLD�

SDUD� DQDOLVDU� H� LQWHUSUHWDU� WH[WRV� FRQTXLVWRX� VWDWXV� GH� ³FLHQWLILFLGDGH´� DR� ORQJR� GR�

~OWLPR� VpFXOR�� SDVVDQGR� D� VHU� XWLOL]DGD� HP� YiULDV� FLrQFLDV�� LQFOXVLYH� QDV� VRFLDLV�� (P�

SHVTXLVDV� QD� iUHD� GH� HGXFDomR� HP� &LrQFLDV�� LGHQWLILFDPRV� YiULRV� WUDEDOKRV� �WHVHV��

GLVVHUWDo}HV��DUWLJRV�H�SXEOLFDo}HV�HP�DQDLV�H�DWDV�GH�HYHQWRV�FLHQWtILFRV��TXH�XWLOL]DUDP�

D� $&� SURSRVWD� SRU� %DUGLQ� �������� HQWUH� RV� TXDLV� GHVWDFDPRV� 6RX]D� H� &RUWHV� -~QLRU�

��������+HUQDQGHV� H�0DUWLQV� ��������0DFKDGR� H� /LPD� �������� )HUQDQGHV� 6REULQKR� H�

6DQWRV��������H�6WDGOHU���������
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$� SDUWLU� GD� GpFDGD� GH� ������ RV� SODQRV� PHWRGROyJLFR� H� WHyULFR� DERUGDUDP� D�

TXHVWmR�GD�LQIHUrQFLD��TXH�SDVVRX�D�VHU�R�GHVWDTXH�GD�$&��VREUHWXGR�FRP�D�SXEOLFDomR�

GR�PDQXDO�GH�$QiOLVH�GH�&RQWH~GR�GH�/DXUHQFH�%DUGLQ��HP�������

6HJXQGR�%DUGLQ��������S������
�
8P�FRQMXQWR�GH�WpFQLFDV�GH�DQiOLVH�GDV�FRPXQLFDo}HV�YLVDQGR�REWHU��
SRU�SURFHGLPHQWRV�VLVWHPiWLFRV�H�REMHWLYRV�GH�GHVFULomR�GR�FRQWH~GR�
GDV� PHQVDJHQV�� LQGLFDGRUHV� �TXDQWLWDWLYRV� RX� QmR�� TXH� SHUPLWDP� D�
LQIHUrQFLD� GH� FRQKHFLPHQWRV� UHODWLYRV� jV� FRQGLo}HV� GH�
SURGXomR�UHFHSomR��YDULiYHLV�LQIHULGDV��GHVVDV�PHQVDJHQV��
�

&RPR�p�SRVVtYHO�GHSUHHQGHU�� Ki�QXDQFHV�GDV�GXDV� WpFQLFDV� �$'�H�$&�� TXH� VH�

HQWUHPHLDP�� SRUpP� Ki� WDPEpP� VXWLOH]DV� TXH� DV� GLIHUHQFLDP� HP� VXDV� HVVrQFLDV�� 'H�

DFRUGR�FRP�%DUGLQ��������S������
�
$� GRFXPHQWDomR� WUDEDOKD� FRP� GRFXPHQWRV�� D� DQiOLVH� GH� FRQWH~GR�
FRP� PHQVDJHQV� �FRPXQLFDomR��� $� DQiOLVH� GRFXPHQWDO� ID]�VH��
SULQFLSDOPHQWH�� SRU� FODVVLILFDomR�LQGH[DomR�� D� DQiOLVH� FDWHJyULFD�
WHPiWLFD�p�� HQWUH�RXWUDV��XPD�GDV� WpFQLFDV�GD�DQiOLVH�GH�FRQWH~GR��2�
REMHWLYR� GD� DQiOLVH� GRFXPHQWDO� p� D� UHSUHVHQWDomR� FRQGHQVDGD� GD�
LQIRUPDomR��SDUD�FRQVXOWD�H�DUPD]HQDPHQWR��R�GD�DQiOLVH�GH�FRQWH~GR�
p�D�PDQLSXODomR�GH�PHQVDJHQV��FRQWH~GR�H�H[SUHVVmR�GHVVH�FRQWH~GR��
SDUD�HYLGHQFLDU�RV� LQGLFDGRUHV�TXH�SHUPLWDP� LQIHULU�VREUH�XPD�RXWUD�
UHDOLGDGH�TXH�QmR�D�GD�PHQVDJHP���*ULIR�GD�DXWRUD��
�

'DGR�TXH�D�$'�VH�FRQILJXUD�FRPR�XPD�GDV�WpFQLFDV�GD�$&��DR�QRV�UHIHULUPRV�j�

DQiOLVH� GH� LWHQV� GR�(QHP� H� GH� WH[WRV� GRV� /')�� TXH� VmR� GRFXPHQWRV� H� TXH�� SRUWDQWR��

HVWDUtDPRV� D� ID]HU� XPD�$'�� QHVWH� WUDEDOKR�� SRU� FRPRGLGDGH� GH� H[SUHVVmR�� GRUDYDQWH�

GHQRWDUHPRV� HVVDV� DQiOLVHV� GH�$&��1HVWH� FDVR�� DV� GLIHUHQFLDo}HV� HQWUH� XPD� WpFQLFD� H�

RXWUD�VHUi��SRGHUi�VHU��IHLWD�D�SDUWLU�GR�FRQWH[WR�GD�DQiOLVH�>VH�DQDOLVDPRV�HQWUHYLVWDV��RX�

VH�DQDOLVDPRV�GRFXPHQWRV��(QHP�RX�/')�@��

2� SURFHGLPHQWR� GH� DQiOLVH� GDV� HQWUHYLVWDV� VH� GHX� SRU�PHLR� GD�$&�� ,QLFLDPRV�

SHOD�GHILQLomR�GD�XQLGDGH�GH�DQiOLVH� �UHJLVWUR�H�FRQWH[WR���GD�HVFROKD�GR�PDWHULDO�TXH�

FRPS{V� R� FRUSXV�� VHJXLGD� GH� OHLWXUD� IOXWXDQWH�� WUDQVFULomR� QD� tQWHJUD� GDV� IDODV��

LGHQWLILFDomR� GH� FDWHJRULDV� D� SULRUL� H� GH� SRVVtYHLV� D� SRVWHULRUL� SDUD�� ILQDOPHQWH��

LGHQWLILFDUPRV�D�RFRUUrQFLD�GDV�FDWHJRULDV�QRV�WH[WRV�DQDOLVDGRV��

6HJXQGR�%DUGLQ��������S��������D��
�
FDWHJRUL]DomR� p� XPD� RSHUDomR� GH� FODVVLILFDomR� GH� HOHPHQWRV�
FRQVWLWXWLYRV� GH� XP� FRQMXQWR� SRU� GLIHUHQFLDomR� H�� HP� VHJXLGD�� SRU�
UHDJUXSDPHQWR� VHJXQGR� R� JrQHUR� �DQDORJLD��� FRP� RV� FULWpULRV�
SUHYLDPHQWH�GHILQLGRV��$V�FDWHJRULDV�VmR�UXEULFDV�RX�FODVVHV��DV�TXDLV�



ϭϮϰ������������������������������������������������������������������������������������������������������������������������������������������������������������������DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

UH~QHP� XP� JUXSR� GH� HOHPHQWRV� �XQLGDGHV� GH� UHJLVWUR�� QR� FDVR� GD�
DQiOLVH� GH� FRQWH~GR�� VRE� XP� WtWXOR� JHQpULFR�� DJUXSDPHQWR� HVVH�
HIHWXDGR�HP�UD]mR�GDV�FDUDFWHUtVWLFDV�FRPXQV�GHVWHV�HOHPHQWRV��
�

(QWUH�RV�FULWpULRV�DSRQWDGRV�SRU�%DUGLQ���������SDUD�UHDOL]DUPRV�D�FDWHJRUL]DomR�

�VHPkQWLFR�� VLQWiWLFR�� Op[LFR� H� H[SUHVVLYR��� RSWDPRV� QD� PDLRULD� GDV� YH]HV� SHOR�

VHPkQWLFR��GDGR�TXH�QRVVD�LQWHQomR�IRL�D�GH�LGHQWLILFDU�WHPDV��H[SOtFLWRV�RX�LPSOtFLWRV��

QRV�LWHQV�RX�QRV�WH[WRV�DQDOLVDGRV���

-XQWR� DRV� SURIHVVRUHV� GDV� HVFRODV� VHOHFLRQDGDV�� UHDOL]DPRV� XP� HVWXGR�

LQWHUSUHWDWLYR�TXH�QRV�SHUPLWLX�EXVFDU�FRPSUHHQGHU�FRPR�HOHV�VH�DSURSULDP��XWLOL]DP�H�

GLVFXWHP�FRQFHLWRV�H�PDWHULDLV��LWHQV�GR�(QHP�H�/')���HP�VHXV�UHJLVWURV��5HFRUUHPRV��

DVVLP�� j�$&� SRU� VH� WUDWDU� GH� XP� LQVWUXPHQWR� GH� DQiOLVH� LQWHUSUHWDWLYD� TXH� EXVFD� R�V��

VHQWLGR�V��GH�XP�WH[WR��%$5',1���������3RU�PHLR�GHVVD�DERUGDJHP�³GHVFRQVWUXtPRV´�

H�³FRQVWUXtPRV´�D�WUDQVFULomR�GH�FDGD�HQWUHYLVWD��SHUPLWLQGR�QRV�UHDOL]DU�LQIHUrQFLDV�GR�

WLSR��R�TXH�R� VXMHLWR� IH]"�3RU�TXH� IH]�GHVVD�PDQHLUD"�6HULD� LVVR�PHVPR�TXH�R� VXMHLWR�

TXHULD�H[SUHVVDU"��

2� HVFRSR� GHVVD� PHWRGRORJLD� VHUi� DSUHVHQWDGR� HP� TXDWUR� PRYLPHQWRV�� 1R�

SULPHLUR��ID]HPRV�XPD�EUHYH�FRQWH[WXDOL]DomR�KLVWyULFD�GRV�REMHWLYRV�GD�$&��GH�DFRUGR�

FRP�R�SURSRVWR�SRU�%DUGLQ���������(P�VHJXLGD��QR�VHJXQGR�PRYLPHQWR��GLVFXWLPRV�D�

PHWRGRORJLD� XWLOL]DGD� D� ILP� GH� HVWDEHOHFHUPRV� DV� EDVHV� GD� DQiOLVH� GR� PDWHULDO�� 1R�

SUy[LPR� PRYLPHQWR�� DSUHVHQWDPRV� RV� FULWpULRV� PHWRGROyJLFRV� SDUD� FRGLILFDUPRV� H�

FDWHJRUL]DUPRV�R�FRUSXV�±�FRQMXQWR�GRV�GRFXPHQWRV�TXH�IRL�VXEPHWLGR�j�DQiOLVH��R�TXH�

SUHVVXS}H�� SRU� YH]HV�� HVFROKDV�� VHOHo}HV� H� UHJUDV� >GR� HVWXGR@�� 3RU� ILP�� QR� TXDUWR� H�

~OWLPR� PRYLPHQWR�� GLVFXWLPRV� D� SDUWLU� GH� KLSyWHVHV�� SRVVtYHLV� LQWHUSUHWDo}HV� H�

LQIHUrQFLDV��

%DUGLQ��������VH�UHIHUH�j�$&�FRPR�XP�FRQMXQWR�GH�LQVWUXPHQWRV�PHWRGROyJLFRV�

TXH� VH� DSHUIHLoRD� FRQVWDQWHPHQWH� H� TXH� VH� DSOLFD� D� GLVFXUVRV� GLYHUVLILFDGRV�� 9DOH�

UHVVDOWDU�TXH��QHVWD�WHVH��QmR�SUHWHQGHPRV�DSUHVHQWDU�D�$&�FRPR�XPD�PHWRGRORJLD�VRE�

SHQD�GH�SDVVDUPRV�XPD� LPSUHVVmR�UHGXFLRQLVWD�VREUH�HOD��3RU�RXWUR� ODGR��HQIDWL]DPRV�

DSHQDV� R� VHX� FDUiWHU�PHWRGROyJLFR�� QmR� GLVFXWLQGR�� SRUWDQWR�� RXWURV� GH� VHXV� DVSHFWRV��

'HVVH� PRGR�� FRQVLGHUDPRV� HVVH� FDUiWHU� GD� $&�� GDGR� TXH� HOD� QmR� FRQVLVWH� GH� XP�

HVTXHPD�HVSHFtILFR��PDV�GH�XP�HVTXHPD�JHUDO�HP�TXH�QRV�IRL�SRVVtYHO� LGHQWLILFDU�XP�

FRQMXQWR�GH� WpFQLFDV�XWLOL]DGDV�QR� WUDWDPHQWR�GRV�GDGRV�H�QD� DQiOLVH�GR� FRQWH~GR�GRV�

PHVPRV��
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3DUD�%DUGLQ� �������S�� ����� D�$&�QmR� VH� UHVWULQJH�D�XP�~QLFR�XP� LQVWUXPHQWR��

PDV�XP�³OHTXH�GH�DSHWUHFKRV��RX��FRP�PDLRU�ULJRU��XP�~QLFR�LQVWUXPHQWR��PDV�PDUFDGR�

SRU� XPD� JUDQGH� GLVSDULGDGH� GH� IRUPDV� H� DGDSWiYHO� D� XP� FDPSR� GH� DSOLFDomR� PXLWR�

YDVWR�� DV� FRPXQLFDo}HV´�� SRGHQGR� LQFOXVLYH� SHUPLWLU� R� GHVHQYROYLPHQWR� GH� SHVTXLVDV�

TXDQWLWDWLYDV��

3DUD�HVWD�DXWRUD��R�PpWRGR�GD�$&�FRQVLVWH�GR�WUDWDPHQWR�GD�LQIRUPDomR�D�SDUWLU�

GH�XP�GHWHUPLQDGR�URWHLUR��,QLFLD�VH�FRP��D��D�SUp�DQiOLVH��IDVH�HP�TXH�RV�GRFXPHQWRV�

VmR�VHOHFLRQDGRV�� IRUPXODP�VH�KLSyWHVHV�H�REMHWLYRV�SDUD�D�SHVTXLVD�� �E�� D�H[SORUDomR�

GR� PDWHULDO�� HP� TXH� VmR� DSOLFDGDV� DV� WpFQLFDV� HVSHFtILFDV�� HP� FRQIRUPLGDGH� FRP� RV�

REMHWLYRV�H��F��R�WUDWDPHQWR�GRV�UHVXOWDGRV��VHJXLGRV�GH�LQWHUSUHWDo}HV��(P�FDGD�HWDSD�

GHVVH�URWHLUR�Ki�UHJUDV�EHP�HVSHFtILFDV�� LQFOXDP�VH�DV�SRVVLELOLGDGHV�GH�VXD�XWLOL]DomR�

HP�SHVTXLVDV�TXDOLWDWLYDV�H�HP�TXDQWLWDWLYDV��

1D� IDVH� �D�� GD� SUp�DQiOLVH�� %DUGLQ� ������� S�� ���������� GHVFUHYH� DV� VHJXLQWHV�

VXEIDVHV��
�
�L��/HLWXUD�IOXWXDQWH��
�LL��(VFROKD�GRV�GRFXPHQWRV��
D��5HJUD�GD�H[DXVWLYLGDGH��
E��5HJUD�GD�UHSUHVHQWDWLYLGDGH��
F��5HJUD�GD�KRPRJHQHLGDGH��
G��5HJUD�GD�SHUWLQrQFLD��
�LLL��)RUPXODomR�GH�KLSyWHVHV�H�GRV�REMHWLYRV��
�LY��5HIHUHQFLDomR�GRV�tQGLFHV�H�D�HODERUDomR�GH�LQGLFDGRUHV��
�Y��3UHSDUDomR�GR�PDWHULDO��
�

1D�IDVH��E���GD�H[SORUDomR�GR�PDWHULDO��VmR�IHLWDV�DV�³RSHUDo}HV�GH�FRGLILFDomR��

GHVFRQWR�RX�HQXPHUDomR��HP�IXQomR�GH�UHJUDV�SUHYLDPHQWH�IRUPXODGDV´��1D�IDVH��F���GR�

WUDWDPHQWR� GRV� UHVXOWDGRV� REWLGRV� H� VXDV� LQWHUSUHWDo}HV�� UHODFLRQDP�VH� RV� UHVXOWDGRV�

REWLGRV� SDUD� R� HVFRSR� WHyULFR�� DOpP� GH� SHUPLWLU� R� HQFDPLQKDPHQWR� jV� FRQFOXV}HV� GD�

SHVTXLVD�H�HYHQWXDLV�SHUVSHFWLYDV�IXWXUDV�j�iUHD��

$�ILJXUD����D�VHJXLU��WUDGX]�R�HVTXHPD�SURSRVWR�SRU�/DXUHQFH�%DUGLQ���������HP�

TXH�VmR�DSUHVHQWDGDV�HVVDV�IDVHV�GH�XPD�SHVTXLVD��FRQIRUPH�GHVFUHYHPRV�DFLPD��

�

�

�

�
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�

)LJXUD����(VTXHPD�SURSRVWR�SRU�%DUGLQ��������SDUD�UHDOL]DU�$&�

�
� ����)RQWH��%DUGLQ��������S�������

'LDQWH� GR� HVTXHPD� GH� %DUGLQ� �������� VHJXLPRV�� LQLFLDOPHQWH�� R� SHUFXUVR�

UHSUHVHQWDGR�SHOD�ILJXUD�DEDL[R��D�ILP�GH�FULDUPRV�DV�FDWHJRULDV�GH�DQiOLVH��
� )LJXUD����3HUFXUVR�SDUD�UHDOL]DU�D�$&�

�
)RQWH��(ODERUDomR�GR�DXWRU�
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1R� SULPHLUR�PRPHQWR�� REMHWLYDPRV� LGHQWLILFDU� IRQWHV��$� SDUWLU� H� GHQWUR� GHODV��

SUp�VHOHFLRQDPRV� GRFXPHQWRV� SHUWLQHQWHV� jV� REMHWLYDo}HV� GD� SHVTXLVD�� DLQGD� TXH�

LQLFLDOPHQWH�� VHP� SUHRFXSDomR� HP� DQDOLVi�ORV� DGHTXDGDPHQWH�� 1HVVD� RFDVLmR�� R�

LQWHUHVVH� IRL�� EDVLFDPHQWH�� HQFRQWUDUPRV� PDWHULDLV�LQIRUPDo}HV� FRQVWDQWHV� GH�

SXEOLFDo}HV� HP� DQDLV� GH� HYHQWRV� FLHQWtILFRV� UHODFLRQDGRV� j� iUHD� GH� LQWHUHVVH�� HP�

SHULyGLFRV�QDFLRQDLV�H�LQWHUQDFLRQDLV��HP�EDQFRV�GH�GLVVHUWDo}HV�H�WHVHV��DOpP�GH�RXWUDV�

IRQWHV� GRFXPHQWDLV� UHODFLRQDGDV� DRV� GHVFULWRUHV�� (QHP�� /')� H� WHPDV� RX� DVSHFWRV� RX�

TXHVW}HV� GH� FXQKR� VRFLRFLHQWtILFR�� FRPR�� OHLV�� GRFXPHQWRV� RILFLDLV� �3&1�� '&1(0��

(QHP�� 31/'�� RXWURV��� $LQGD� QHVWD� IDVH�� ³SHUFRUUHPRV´� RV� PDWHULDLV� GLVSRQtYHLV�

�FDGHUQRV�GH�SURYDV�GR�(QHP�H�RV�/')���FRQIRUPH�PHQFLRQDPRV�DQWHV��

$SHVDU�GH��GXUDQWH�HVVD�IDVH��QmR�KDYHU�SUHRFXSDomR�FRP�R�GHVHQYROYLPHQWR�GH�

DQiOLVHV�PDLV� DSXUDGDV�� DV� LQIRUPDo}HV� IRUDP�DUPD]HQDGDV�HP�DUTXLYRV�QRV� IRUPDWRV�

GH� VXDV� SXEOLFDo}HV�� JHUDOPHQWH� HP� �SGI�� QRPHDGRV� GH� DFRUGR� FRP� WHUPRV� TXH� QRV�

SHUPLWLVVHP� LGHQWLILFDU�� HP� RXWUDV� RFDVL}HV� H� GXUDQWH� R� GHVHQYROYLPHQWR� GD� WHVH�� D�

IRQWH�� R� WHPD�� R� DQR� GD� SXEOLFDomR� H� RV� DXWRUHV�� $OpP� GLVVR�� RV� DUTXLYRV� IRUDP�

FRORFDGRV�HP�SDVWDV��FXMRV�QRPHV�VHUYLUDP�WDPEpP�GH�ILOWUR�SDUD�UHYLVLWDomR�GDTXHOHV�

GRFXPHQWRV�RX�GDTXHODV�LQIRUPDo}HV��7DEHODV�GR�([FHO������IRUDP�FRQVWUXtGDV�FRP�R�

LQWXLWR�� WDPEpP�� GH� QRV� SUHVWDU� DX[tOLR� QD� RUJDQL]DomR� GD� FROHWD� H� DUPD]HQDPHQWR�

GHVVHV�GDGRV�SUHOLPLQDUHV��

3URFHGLPHQWRV�GH�VHOHomR�GRV�LWHQV�GR�(QHP�H�GRV�FDStWXORV�GRV����/')�
�

3ULPHLUDPHQWH� IL]HPRV� XP� OHYDQWDPHQWR� ELEOLRJUiILFR� VHJXLGR� GH� OHLWXUD�

IOXWXDQWH� GH� GRFXPHQWRV� FRPR�� HGLWDLV� GH� FRQYRFDomR� SDUD� R� 31/'� GH� ������ GRV�

FRUUHVSRQGHQWHV� JXLDV� GH� /')� DSURYDGRV� SRU� HVVH� SURJUDPD�� H� GRV� UHVSHFWLYRV� ±� H�

SULQFLSDOPHQWH�±�/')�DSURYDGRV�SRU�HOH��2�PHVPR�UDFLRFtQLR�IRL�DSOLFDGR�DRV�PDWHULDLV�

UHODWLYRV�jV�HGLo}HV�GR�(QHP���������������

3DUD�RV�/')��WRPDPRV�DTXHOH�V��FDStWXOR�V��TXH�DSUHVHQWDP�VHo}HV�WH[WRV�FRP�

SRWHQFLDO�SDUD�TXH�VHMDP� WUDEDOKDGRV�RV�FRQWH~GRV�GH�)tVLFD�H�76&�D�HOHV�YLQFXODGRV��

&RPR�UHFRUWH��LGHQWLILFDPRV�H�DQDOLVDPRV�DVSHFWRV�VRFLRFLHQWtILFRV�GHVVHV�/')��D�SDUWLU�

GR� OHYDQWDPHQWR� GD� IUHTXrQFLD� GH� RFRUUrQFLD� GRV�2EMHWRV� GH�&RQKHFLPHQWR� �2&��� GD�

05&17��YHU��SRU�H[HPSOR��$QH[R�$�����QRV�HQXQFLDGRV�GH�LWHQV�GH�)tVLFD�SUHVHQWHV�QR�

(QHP� H� SHUWLQHQWHV� DRV� REMHWLYRV� GD� SHVTXLVD�� SDUD� DV� HGLo}HV� DSOLFDGDV� H� YiOLGDV� GH�

����� D� ������(�� SRU� ILP�� SURFXUDPRV� LGHQWLILFDU� VH�RV� SURIHVVRUHV� XWLOL]DP�RV�/')� H�
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�

LWHQV�GH�)tVLFD�GR�(QHP��HP�VXDV�DXODV��RX�QR�SODQHMDPHQWR�GHODV���FRPR�YHLFXODGRUHV�

GH�76&��

�$OpP�GH�LGHQWLILFDUPRV�SRVVtYHLV�QtYHLV�GH�DUWLFXODo}HV�HQWUH�GLUHWUL]HV��/')�H�

LWHQV� GR� H[DPH�� WRGRV� SURYHQLHQWHV� GH� SROtWLFDV� S~EOLFDV� QDFLRQDLV� YLQFXODGDV� j�

HGXFDomR�� IRPRV�D� FDPSR�SDUD� VDEHU� FRPR�R�SURIHVVRU�XWLOL]D�R�/')�� H� VH� HVVH� OLYUR�

WUDEDOKD��RX�SRVVLELOLWD�WUDEDOKDU��GLVFXVV}HV�D�SDUWLU�GRV�SRWHQFLDLV�76&��LGHQWLILFDGRV���

3DUD�R�GHVHQYROYLPHQWR�GHVWD�HWDSD�GD�SHVTXLVD��WULOKDPRV�RV�VHJXLQWHV�SDVVRV��

��� 6HOHFLRQDPRV�H�DQDOLVDPRV�RV�LWHQV�LGHQWLILFDGRV�FRPR�VHQGR�GH�)tVLFD��GDV�

HGLo}HV�GR�(QHP��GH������D��������FRP�SRWHQFLDO�SDUD�VH�WUDEDOKDU�DVSHFWRV�

GD�HGXFDomR�&76�H��HP�HVSHFLDO��WHPDV�VRFLRFLHQWtILFRV��76&���

��� )L]HPRV� R� OHYDQWDPHQWR� GD� IUHTXrQFLD� GH� LQFLGrQFLD� GRV� REMHWRV� GH�

FRQKHFLPPHQWR��2&���HP�FDGD�HGLomR�DQDOLVDGD�GR�(QHP��

��� $QDOLVDPRV� RV� /')�� D� SDUWLU� GR� UHFRUWH� GRV� 2&� PDLV� IUHTXHQWHV��

LGHQWLILFDGRV�QRV� LWHQV�GR�(QHP��VHOHFLRQDGRV��DQDOLVDGRV�H�FDWHJRUL]DGRV�D�

SDUWLU�GR�SDVVR�DQWHULRU��

��� ,GHQWLILFDPRV�H�GHVFUHYHPRV�R�SHUILO�GRV�SURIHVVRUHV�TXH�DWXDP�QR�HQVLQR�GH�

)tVLFD�� SDUD� R� WHUFHLUR� DQR�� HP� HVFRODV� S~EOLFDV� HVWDGXDLV� GD�PLFURUUHJLmR�

VHOHFLRQDGD��IRUPDomR�LQLFLDO��WHPSR�GH�DWXDomR�FRPR�SURIHVVRU��VH�p�RX�QmR�

GR�TXDGUR�HIHWLYR�GD�UHVSHFWLYD�UHGH�S~EOLFD�HVWDGXDO�GH�HGXFDomR���

��� 6HOHFLRQDPRV�H�HQWUHYLVWDPRV�SURIHVVRUHV�H�SURIHVVRUDV�TXH�DWXDP�QR�HQVLQR�

GH� )tVLFD�� SDUD� R� WHUFHLUR� DQR� GR� (0�� QDV� HVFRODV� S~EOLFDV� HVWDGXDLV�

VHOHFLRQDGDV��D�ILP�GH�LGHQWLILFDU�TXDLV�RV�/')�VmR�DGRWDGRV�H�VH�FRVWXPDP�

WUDEDOKDU�GLVFXVV}HV�D�SDUWLU�GH�76&��VHMD�SRU�PHLR�GRV�LWHQV�GR�(QHP�RX�GR�

/')�DGRWDGR��RX�PHVPR�SRU�PHLR�GH�RXWUDV�IRQWHV��

1HVVH�VHQWLGR��QD�IDVH�SUHOLPLQDU�GD�WULDJHP��UHDOL]DPRV�D�OHLWXUD�IOXWXDQWH�GRV�

����LWHQV�GD�SURYD�GH�&17�TXH�LQWHJUDP�RV�FDGHUQRV�>XP�~QLFR�FDGHUQR��SRU�HGLomR��IRL�

XWLOL]DGR@�GDV� HGLo}HV�GR�(QHP�GH������D������� H[FOXLQGR�D���� DSOLFDomR�GHVWLQDGD� D�

SHVVRDV� SULYDGDV� GH� OLEHUGDGH� �33/��� FRPR� Mi� PHQFLRQDGR� QR� FDStWXOR� ��� FRP� D�

ILQDOLGDGH� GH� LGHQWLILFDUPRV� LQGLFDGRUHV� TXH� QRV� DX[LOLDVVHP� QD� VHOHomR� GRV� LWHQV� GH�

)tVLFD��VHSDUDQGR�RV�GRV�GHPDLV�GH�%LRORJLD�H�GH�4XtPLFD��

1D� SUy[LPD� IDVH�� IL]HPRV� OHLWXUDV�PDLV� GHWLGDV� H� UHIOH[LYDV�� LGHQWLILFDQGR�� HP�

FDGD�FRQMXQWR�GH����LWHQV�GH�)tVLFD��SRU�HGLomR��DTXHOHV�TXH�SHUPLWHP�FRQWH[WXDOL]Do}HV�

H�TXH��GH�DOJXPD�IRUPD��H[SOtFLWD�RX�LPSOtFLWD���DSUHVHQWDP�SRWHQFLDO�SDUD�GHVHQFDGHDU�
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76&�JHUDGRUHV�SRVVLELOLWDGRUHV�GH�GLVFXVV}HV�GH�46&��3DUD� VHOHFLRQDUPRV�RV� LWHQV�GR�

(QHP�FRP�FHUWR�JUDX�GH�FRQWH[WXDOL]DomR��XWLOL]DPRV�DV�FDWHJRUL]Do}HV�SURSRVWDV�SRU�

:DUWKD� H� )DOMRQL�$OiULR� �������� QR� FRQWH[WR� GR� HQVLQR� GH� 4XtPLFD�� PDV� TXH� DTXL��

RSWDPRV�SRU�DGDSWi�ODV�DR�HQVLQR�GH�)tVLFD���

3DUD�WDQWR��OHYDPRV�HP�FRQVLGHUDomR�SDODYUDV�RX�WHUPRV�TXH�FRQWH[WXDOL]DVVHP�

R�FRQKHFLPHQWR�ItVLFR����YH]�TXH�WRPDPRV�HPSUHVWDGR��XP�GRV�WUrV�DVSHFWRV��XWLOL]DGRV�

SRU� :DUWKD� H� )DOMRQL�$OiULR� �������� QD� LGHQWLILFDomR� GH� ³FRQFHSomR� GR� WHUPR�

FRQWH[WXDOL]DomR´� �S�� ����� HP� WUrV� FDWHJRULDV� DGDSWDGDV� j� )tVLFD�� L�� LQIRUPDo}HV� GH�

FDUiWHU� ItVLFR�� TXH� WHQKDP� UHODomR� FRP� R� FRQFHLWR� FLHQWtILFR� DERUGDGR� RX� TXH� VHMDP�

H[HPSORV� GH� DSOLFDo}HV� FLHQWtILFDV�� LL�� LGHLDV� GR� VHQVR� FRPXP� WUDGX]LGDV� HP�

FRQKHFLPHQWRV� FLHQWtILFRV�� LLL�� SURFHVVRV� SURGXWLYRV� H�RX� DPELHQWDLV� WUDGX]LGRV� HP�

WHUPRV�ItVLFRV��'R�HVWXGR�H[SORUDWyULR�DFLPD�GHVFULWR��HODERUDPRV�RV�TXDGURV����D�����

GDV�SiJLQDV�����D�������XP�SDUD�FDGD�DQR�GH�HGLomR�YiOLGD��GH������D��������

� 'D�SULPHLUD�IDVH�GD�WULDJHP�HODERUDPRV�D�WDEHOD�TXH�VH�VHJXH��GRQGH�p�SRVVtYHO�

LGHQWLILFDU�D�IUHTXrQFLD�GH�RFRUUrQFLD�GRV�LWHQV��SDUD�FDGD�2&��

�
7DEHOD����)UHTXrQFLD�GH�RFRUUrQFLD�GRV�LWHQV�GH�)tVLFD�HP�FDGD�2&�GD�05&17�QR�(QHP�

� $QRV�GH�DSOLFDomR�GDV�HGLo}HV�YiOLGDV�GR�(QHP���������������
2EMHWRV�GH�&RQKHFLPHQWR�DVVRFLDGRV�
j�05&17���)tVLFD�� ����� ����� ����� ����� ����� ����� ����� 7RWDO�GH�LWHQV�

&RQKHFLPHQWRV�EiVLFRV�H�
IXQGDPHQWDLV� �� �� �� �� �� �� �� ��

�2�PRYLPHQWR��R�HTXLOtEULR�H�D�
GHVFREHUWD�GH�OHLV�ItVLFDV� �� �� �� �� �� �� �� ���

�(QHUJLD��WUDEDOKR�H�SRWrQFLD� �� �� �� �� �� �� �� ���
�$�0HFkQLFD�H�R�IXQFLRQDPHQWR�GR�
8QLYHUVR� �� �� �� �� �� �� �� ��

�)HQ{PHQRV�(OpWULFRV�H�0DJQpWLFRV� �� �� �� �� �� �� �� ���
2VFLODo}HV��RQGDV��ySWLFD�H�UDGLDomR� �� �� �� �� �� �� �� ���
�2�FDORU�H�RV�IHQ{PHQRV�WpUPLFRV�� �� �� �� �� �� �� �� ���

7RWDO�GH�LWHQV� ��� ��� ��� ��� ��� ��� ��� ��

)RQWH��(ODERUDomR�SUySULD��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�

$�SDUWLU�GD� WDEHOD����FRQVWUXtPRV�R�JUiILFR�FRQVWDQWH�GD�ILJXUD����D�VHJXLU��TXH�

QRV�Gi�XP�SDQRUDPD�PDLV�IDYRUiYHO�j�LQWHUSUHWDomR��

�������������������������������������������������
���$GDSWDGR�GH�³FRQKHFLPHQWR�TXtPLFR´�GH�:KDUWD�H�)DOMRQL�$OiULR��������
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)LJXUD����*UiILFR�GD�IUHTXrQFLD�GH�LQFLGrQFLD�GH�LWHQV�GH�)tVLFD�QR�(QHP�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�
'R�JUiILFR� FRQVWDQWH�GD� ILJXUD���� DFLPD��GHSUHHQGHPRV� TXH�RV�2&�FRP�PDLRU�

IUHTXrQFLD� GH� LQFLGrQFLD�� QR� SHUtRGR� DQDOLVDGR�� IRUDP�� �2&���� 2� PRYLPHQWR�� R�

HTXLOtEULR�H�D�GHVFREHUWD�GH�OHLV�ItVLFDV���2&����2VFLODo}HV��RQGDV��ySWLFD�H�UDGLDomR��H�

�2&����)HQ{PHQRV�(OpWULFRV�H�0DJQpWLFRV��UHVSHFWLYDPHQWH��FRP��������H����TXHVW}HV�

SHUWLQHQWHV�D�HVVHV�2&��

2�SUy[LPR�SDVVR�GHVVH� OHYDQWDPHQWR� IRL� LGHQWLILFDU�� GHQWUR�GHVVHV� WUrV�2&��RV�

DVVXQWRV�FRP�PDLRU�IUHTXrQFLD�GH�RFRUUrQFLD�QDV�HGLo}HV�DQDOLVDGDV��FRP�D�ILQDOLGDGH�

GH� WRPDUPRV�FRPR�SDUkPHWUR�� SDUD�D� VHOHomR�GRV� FDStWXORV�TXH� IRUDP� DQDOLVDGRV�QRV�

/')� DSURYDGRV� SHOR� 31/'������� (VVH� OHYDQWDPHQWR� QRV� SHUPLWLX� HODERUDU� WUrV�

TXDGURV��DQiORJRV�DR�DQWHULRU��H�TXH�JHUDUDP�RV�WUrV�SUy[LPRV�JUiILFRV��
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)LJXUD�����*UiILFR�GD�IUHTXrQFLD�GH�RFRUUrQFLD�SRU�DVVXQWR��GHQWUR�GRV�2&���

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�
$QDOLVDQGR� RV� WUrV� ~OWLPRV� JUiILFRV� FRQVWDQWHV� GDV� ILJXUDV� ���� ��� H� ���

DSUHVHQWDGDV� LPHGLDWDPHQWH� DQWHV�� H� RV� FRUUHVSRQGHQWHV� SHUFHQWXDLV� GH� DVVXQWRV�PDLV�

IUHTXHQWHV��GHQWUR�GRV�WUrV�2&��HQFRQWUDPRV�SDUD�³(VWiWLFD�H�RX��+LGURVWiWLFD´��QR�2&�

��� ������
��
��

 �� SDUD� ³2VFLODo}HV� H� 2QGDV´�� GHQWUR� GR� 2&���� ������
��
��

 �� H� SDUD�

³(OHWURGLQkPLFD�� FLUFXLWRV� HOpWULFRV´�� GHQWUR� GR�2&���� ������
��
��

 �� 2SWDPRV�� HQWmR��

SRU� VHOHFLRQDU� DTXHOH� DVVXQWR� FRP� PDLRU� SHUFHQWXDO� GH� LQFLGrQFLD�� GHQWUR� GR�

FRUUHVSRQGHQWH�2&��³(OHWURGLQkPLFD��FLUFXLWRV�HOpWULFRV´��

&RP�EDVH�QD� UHJUD�GH� HQXPHUDomR�� FRQVWDWDPRV�TXH�RV�2&�GD�05&17��PDLV�

IUHTXHQWHV� QRV� LWHQV� GH� )tVLFD�� GR� H[DPH�� GHQWUR� GR� FRQMXQWR� GDV� HGLo}HV� DQDOLVDGR��

IRUDP�� UHVSHFWLYDPHQWH�� ³2VFLODo}HV�� RQGDV�� ySWLFD� H� UDGLDomR´�� ³2� PRYLPHQWR�� R�

HTXLOtEULR�H�D�GHVFREHUWD�GH�OHLV�ItVLFDV´�H�³)HQ{PHQRV�(OpWULFRV�H�0DJQpWLFRV´��

$� SDUWLU� GRV� 2&� SUHGRPLQDQWHV� QRV� LWHQV� GH� )tVLFD� GR� H[DPH�� LQLFLDPRV� R�

SURFHVVR� GH� FRGLILFDomR� GHVVHV� LWHQV�� SDUD� TXH� SXGpVVHPRV� SURFHGHU� j� DQiOLVH��

&RQVWUXtPRV�TXDGURV��HQXPHUDGRV�GH����D�����SiJLQDV�����D������FRP�FRUUHVSRQGHQWHV�

FRGLILFDo}HV��FDWHJRULDV�H�VXEFDWHJRULDV�GH�DQiOLVH��2&��DVVXQWRV�H�DQiOLVHV���

1HVVH� SURFHVVR� GH� FRGLILFDomR� IL]HPRV� R� UHFRUWH� GD� LQIRUPDomR� TXH� FXOPLQD�

FRP�D�HVFROKD�GD�XQLGDGH�GH�UHJLVWUR��85��H�GD�XQLGDGH�GH�FRQWH[WR��8&���$�85�p�D�

XQLGDGH� GH� VLJQLILFDomR� FRGLILFDGD� TXH�� FRQIRUPH� %DUGLQ� ������� FRUUHVSRQGH� DR�

FRQWH~GR� FRQVLGHUDGR� XQLGDGH� GH�EDVH�� XPD�SDODYUD� RX� SDODYUD�FKDYH�� IUDVH�RX� WHPD��

ϰ
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YLVDQGR� j� FDWHJRUL]DomR�� (VVD� XQLGDGH� SRGH� VHU� GH� QDWXUH]D� H� GH� GLPHQV}HV� PXLWR�

YDULiYHLV��$�XQLGDGH�GH�FRQWH[WR��8&��FRUUHVSRQGH�DR�VHJXLPHQWR�GD�PHQVDJHP��FXMDV�

GLPHQV}HV��VXSHULRUHV�jV�GD�XQLGDGH�GH�UHJLVWUR��SRVVDP�GDU�VLJQLILFDomR�H[DWD�j�85��

6H�XP�WHPD�p�D�85��HQWmR��D�WtWXOR�GH�H[HPSOR��XP�SDUiJUDIR�VHUi�D�8&��1R�FDVR�GRV�

LWHQV�GH�)tVLFD�GR�(QHP��

� $�SDUWLU�GD�VHOHomR�GRV�LWHQV��HGLomR�D�HGLomR��SDVVDPRV�j�FRUUHVSRQGHQWH�DQiOLVH�

GH�FDGD�XP�GHOHV��SDUD�XPD�D�XPD�GDV�HGLo}HV�GR�(QHP��������������
1HVVH�VHQWLGR��R�TXDGUR�D�VHJXLU�UHVXPH�HVVDV�GLIHUHQoDV�HQWUH�$'�H�$&��

4XDGUR����1XDQFHV�TXH�FDUDFWHUL]DP�H�GLIHUHQFLDP�D�$'�H�$&�

$QiOLVH�'RFXPHQWDO��$'�� $QiOLVH�GR�&RQWH~GR��$&��

)RFR�HP�GRFXPHQWRV��
&ODVVLILFDomR�±�,QGH[DomR��
2EMHWLYR�� UHSUHVHQWDomR� FRQGHQVDGD� GD�
LQIRUPDomR�SDUD�FRQVXOWD�H�DUPD]HQDJHP��

)RFR� HP� PHQVDJHQV� �FRPXQLFDo}HV���
&DWHJRULDO�WHPiWLFD� �p� DSHQDV� XPD� GDV�
SRVVLELOLGDGHV�GH�DQiOLVH���
2EMHWLYR�� PDQLSXODomR� GH� PHQVDJHQV� SDUD�
FRQILUPDU� RV� LQGLFDGRUHV� TXH� SHUPLWDP� LQIHULU�
VREUH�RXWUD�UHDOLGDGH�TXH�QmR�D�GD�PHQVDJHP��

)RQWH��$GDSWDGR�GH�%DUGLQ��������
�

8WLOL]DPRV��HQWmR��SDUD�DQiOLVH�GRV�LWHQV�H�GRV�FDStWXORV�VHOHFLRQDGRV�QRV�/')��D�

DQiOLVH�GRFXPHQWDO��$'���SRU�PHLR�GH�XPD�UHSUHVHQWDomR�GR�FRQWH~GR�SUHVHQWHV�QHVVHV�

GRFXPHQWRV��(QHP�H�/')���VRE�XPD�IRUPD�GLIHUHQWH�GD�RULJLQDO��PDV�FRP�SURSyVLWRV�

GH� IDFLOLWDU� D� VXD� FRQVXOWD� H� UHIHUHQFLDomR�� SRVWHULRUPHQWH�� 7UDWD�VH� GH� XPD�

SDGURQL]DomR�GR�IRUPDWR��FRQVLGHUDQGR�FRPR�DQiOLVH��R�DWR�GH�DWULEXLU�XP�FyGLJR��RX�

TXDQGR�VH�DVVRFLD�D�XPD�FDWHJRULD���D�UHDOL]DomR�GD�FDWDORJDomR�H�D�HODERUDomR�GH�XP�

UHVXPR� RX� GH� XPD� LQGH[DomR� �/$9,//(�� ',211(�� ������ %$5',1�� ������� DR� TXH�

FKDPDPRV�GH�DQiOLVH��

� 3DUD�ILQV�GH�FDWDORJDomR��RV�LWHQV�GR�(QHP�IRUDP�FRGLILFDGRV�FRPR�XQLGDGH�GH�

UHJLVWUR��85���QD�$'��8WLOL]DPRV�FRPR�85�R�GRFXPHQWR��RX�XQLGDGH�GH�JrQHUR���YH]�

TXH� D� 85� H[LVWH� QD� LQWHUVHomR� GH� XQLGDGHV� SHUFHSWtYHLV� �SDODYUD�� IUDVH�� GRFXPHQWR�

PDWHULDO��HQWUH�RXWURV��H�GH�XQLGDGHV�VHPkQWLFDV��WHPDV��DFRQWHFLPHQWRV��RXWURV���

� 'H� DFRUGR� FRP� %DUGLQ� �������� D� RUJDQL]DomR� GD� FRGLILFDomR� VH� Gi� HP� WUrV�

HVFROKDV��UHFRUWH�GR�PDWHULDO��HVFROKD�GDV�UHJUDV�GH�FRQWDJHP�H�HVFROKD�GH�FDWHJRULDV���

)L]HPRV�R�UHFRUWH�GR�PDWHULDO�GHSRLV�GH�DVVXPLUPRV�D�XQLGDGH�GH�UHJLVWUR�H�D�XQLGDGH�

GH�FRQWH[WR���

� $� FDWHJRUL]DomR� REMHWLYD� QRV� Gi� XPD� UHSUHVHQWDomR� VLPSOLILFDGD� GRV� GDGRV�

EUXWRV��TXH�SRGH�VH�GDU�SRU�PHLR�GH�GRLV�SURFHVVRV�LQYHUVRV��1R�SULPHLUR��SDUWH�VH�GH�
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�

XP�VLVWHPD�GH�FDWHJRULDV�SUHHVWDEHOHFLGR�H�UHSDUWHP�VH�GD�PHOKRU�PDQHLUD�SRVVtYHO�RV�

HOHPHQWRV� FDWHJRULDLV� j�PHGLGD� TXH� YmR� VHQGR� HQFRQWUDGRV�� (VVH� p� R� SURFHGLPHQWR� D�

SDUWLU�GR�TXDO�D�RUJDQL]DomR�GR�PDWHULDO�GHFRUUH�GLUHWDPHQWH�GRV�IXQGDPHQWRV�WHyULFRV�H�

IRL� R� TXH� DGRWDPRV�� QR� FDVR� GD� $'� �(QHP� H� /')��� 1R� VHJXQGR�� QmR� VH� FRQKHFH� R�

VLVWHPD� GH� FDWHJRULDV�� YH]� TXH� HOH� UHVXOWD� GH� XPD� FODVVLILFDomR� SURJUHVVLYD� GRV�

HOHPHQWRV�GH�XP�WH[WR���

� 1R�SURFHVVR�GH�FRQVWUXomR�GDV�FDWHJRULDV�GH�DQiOLVH�>GRV� LWHQV�GR�(QHP�H�GRV�

WH[WRV�SUHVHQWHV�QRV�/')V@��XPD�YH]�PDLV�XWLOL]DPRV�DV�WUrV�>FDWHJRULDV@�SURSRVWDV�SRU�

:DUWKD�H�)DOMRQL�$OiULR���������DGDSWDGDV�j�)tVLFD�TXH��FRQIRUPH�Mi�PHQFLRQDPRV��VmR��

L��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�DERUGDGR�

RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�FLHQWtILFDV��LL��LGHLDV�GR�VHQVR�FRPXP�WUDGX]LGDV�

HP�FRQKHFLPHQWRV�FLHQWtILFRV��LLL��SURFHVVRV�SURGXWLYRV�H�RX�DPELHQWDLV�WUDGX]LGRV�HP�

WHUPRV�ItVLFRV��

� $OpP� GR� FULWpULR� XWLOL]DGR� SDUD� ILQV� GH� LGHQWLILFDomR� GD� FRQWH[WXDOL]DomR� GRV�

LWHQV� H� WH[WRV�� XWLOL]DPRV� FRPR� HOHPHQWRV� JHUDGRUHV� H� FDWHJRULDLV� SDUD� RV� 76&�

�H[SOtFLWRV� RX� LPSOtFLWRV�ODWHQWHV��� R� FRQMXQWR� GH� ��� FDUDFWHUtVWLFDV� TXH� LGHQWLILFDP� DV�

46&��SURSRVWDV�SRU�5DWFOLIIH�H�*UDFH���������TXH�VmR��

��� 7HP� EDVH� QD� FLrQFLD�� IUHTXHQWHPHQWH� HP� iUHDV� TXH� HVWmR� QDV� IURQWHLUDV� GR�

FRQKHFLPHQWR�FLHQWtILFR��

��� (QYROYHP�D�IRUPDomR�GH�RSLQL}HV�H�D�UHDOL]DomR�GH�HVFROKDV�QR�QtYHO�SHVVRDO�H�

VRFLDO��

��� 6mR� IUHTXHQWHPHQWH� GLYXOJDGDV� SHOD� PtGLD� FRP� GHVWDTXH� D� DVSHFWRV� EDVHDGRV�

QRV�LQWHUHVVHV�GRV�PHLRV�GH�FRPXQLFDomR��

��� /LGDP� FRP� LQIRUPDomR� LQFRPSOHWD� VHMDP� HODV� GH� HYLGrQFLDV� FLHQWtILFDV�

LQFRPSOHWDV�RX�FRQIOLWDQWHV�H�ODFXQDV�QRV�UHJLVWURV��

��� /LGDP�FRP�SUREOHPDV�ORFDLV�H�JOREDLV�H�VXDV�HVWUXWXUDV�VRFLDLV�H�SROtWLFDV��

��� (QYROYHP� D� DQiOLVH� GH� FXVWR� H� EHQHItFLR� QD� TXDO� RV� ULVFRV� LQWHUDJHP� FRP�

YDORUHV��

��� 3RGHP�HQYROYHU�FRQVLGHUDo}HV�VREUH�GHVHQYROYLPHQWR�VXVWHQWiYHO��

��� (QYROYHP�YDORUHV�H�UDFLRFtQLR�pWLFR��

��� 3RGHP�UHTXHUHU�DOJXP�HQWHQGLPHQWR�GH�SUREDELOLGDGH�H�ULVFR��

���� 6mR�IUHTXHQWHPHQWH�SRQWXDLV�GXUDQWH�D�WUDQVLomR�GH�XPD�YLGD��
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'HSRLV� GH� LGHQWLILFDUPRV� H� DQDOLVDUPRV� RV� LWHQV� VHOHFLRQDGRV� GDV� HGLo}HV� GR�

H[DPH�� VHQWLPRV� QHFHVVLGDGH� GH� ID]HU� RXWUDV� DQiOLVHV�� (QWUH� HODV�� GHVWDFDPRV� D�

SURYHQLHQWH� GR� OHYDQWDPHQWR� GR� GHVHPSHQKR� GRV� HVWXGDQWHV� GH� WRGDV� DV� HVFRODV�

VHOHFLRQDGDV� H� QRV� LWHQV� GH�)tVLFD�� WDPEpP�GHYLGDPHQWH� VHOHFLRQDGRV� >FRP� SRWHQFLDO�

SDUD� VH� WUDEDOKDU� GLVFXVV}HV� GH� 76&@�� D� SDUWLU� GRV� PLFURGDGRV� GR� (QHP��

GLVSRQLELOL]DGRV� SHOR� ,QHS�� $Wp� R� IHFKDPHQWR� GHVWD� DQiOLVH� GR� GHVHPSHQKR� GRV�

HVWXGDQWHV��RV�GDGRV�GLVSRQLELOL]DGRV�SHOR�,QHS�VH�OLPLWDUDP�DRV�GDV�HGLo}HV�GH������D�

������

$GRWDPRV��SDUD�ILQV�GH�FRGLILFDomR�GRV�LWHQV��R�VHJXLQWH�PRGHOR���������$����(��

HP�TXH��³����´��UHSUHVHQWD�R�DQR�GH�DSOLFDomR�GD�HGLomR�GR�(QHP��³�´�VLJQLILFD�TXH�VH�

WUDWD�GD����DSOLFDomR��QDTXHOH�DQR��³$´��D�FRU�GR�FDGHUQR�GD�SURYD��QHVWH�FDVR��³D]XO´��

³%´��VH�IRU�D�³EUDQFD´�� ��³��´�WUDGX]�R�Q~PHUR�GR�LWHP��RX�TXHVWmR��VHOHFLRQDGR�D���H�

³(´��D�FRUUHVSRQGHQWH�D�DOWHUQDWLYD�FRUUHWD��GH�DFRUGR�FRP�R�JDEDULWR��GHILQLWLYR�RILFLDO��

GLYXOJDGR�QD�SiJLQD�LQVWLWXFLRQDO�GR�,QHS��

3RU�ILP��UHDOL]DPRV�D�LQWHUSUHWDomR�GRV�GDGRV�REWLGRV�SDUD�HVWD�WHVH��SRU�PHLR�GR�

PpWRGR�GD� WULDQJXODomR��+i�TXDWUR� WLSRV�EiVLFRV�GH� WULDQJXODomR�GH�GDGRV� FLWDGDV�SRU�

'HQ]LQ� H� /LQFROQ� �������� D� VDEHU�� ³WULDQJXODomR� GH� GDGRV´�� TXH� VH� UHIHUH� DR� XVR� GH�

GDGRV�GH�GLYHUVDV�IRQWHV��HP�XPD�~QLFD�SHVTXLVD��³WULDQJXODomR�GH�LQYHVWLJDGRUHV�DV�´��

XVR� GH� YiULRV� SHVTXLVDGRUHV�DV�� RX� DYDOLDGRUHV�DV��� HP� XPD� PHVPD� SHVTXLVD��

³WULDQJXODomR�GH�WHRULDV´��UHIHUH�VH�DR�XVR�GH�YiULDV�SHUVSHFWLYDV�QD�DQiOLVH�GH�XP�~QLFR�

FRQMXQWR� GH� GDGRV�� ³WULDQJXODomR� PHWRGROyJLFD´�� TXH� p� R� HPSUHJR� GH� GLYHUVDV�

PHWRGRORJLDV��QR�HVWXGR�GH�XP�~QLFR�SUREOHPD��

&RPR� SURFHGLPHQWR� GH� LQWHUSUHWDomR�� XWLOL]DPRV� D� ³WULDQJXODomR� GH� GDGRV´��

$QDOLVDPRV��LQLFLDOPHQWH��RV�LWHQV�GH�)tVLFD�VHOHFLRQDGRV��FRQIURQWDQGR�RV�FRP�RV�2&�

SUHVHQWHV�QD�FRUUHVSRQGHQWH�05&17�GR�H[DPH��D�ILP�GH�FRQILUPDU�RX�GHVFRQILUPDU�D�

SUHVHQoD� GH� LWHQV� FRP� SRWHQFLDO� SDUD� VH� H[SORUDU� GLVFXVV}HV� D� SDUWLU� GH� 76&�� $OpP�

GLVVR��DQDOLVDPRV�RV�/')�GR�31/'�������LGHQWLILFDQGR�WH[WRV�FRP�SRWHQFLDO�SDUD�76&�

TXH�SRVVLELOLWHP�SUiWLFDV�HGXFDWLYDV�D�SDUWLU�GH�GLVFXVV}HV�GH�46&��

(P� VHJXLGD�� DQDOLVDPRV� DV� UHVSRVWDV� �DR� TXHVWLRQiULR�� H� DV� HQWUHYLVWDV�

WUDQVFULWDV�� GRV� SDUWLFLSDQWHV� GD� SHVTXLVD�� UHDOL]DGDV� QR� FRQWH[WR� GR� DPELHQWH� HVFRODU��

SRUpP�IRUD�GD�VDOD�GH�DXOD��8WLOL]DPRV�DV�DQRWDo}HV�GDV�QRWDV�H�PHPyULDV�GH�FDPSR�H�

WUDQVFULo}HV� GDV� JUDYDo}HV� HP� iXGLR� SDUD� DV� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� H� GRV�

TXHVWLRQiULRV�� SDUD� DVVLP�� FRQILUPDUPRV� RX� GHVFRQILUPDUPRV� HYHQWXDLV� IRUPDWRV� GH�

DSURSULDo}HV�XWLOL]Do}HV�GH�WH[WRV�SUHVHQWHV�QRV�/')�H�RX��GH�LWHQV�GR�H[DPH��
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�

&RPR� DILUPD� %RUWRQL�5LFDUGR� ������� S�� ���� ³FRPELQDQGR� DV� SHUVSHFWLYDV� GH�

GLYHUVRV� DWRUHV� HP� XPD� DomR�� >���@� DR� FRPSDUDU� FRQFRUGkQFLDV� RX� GLVFUHSkQFLDV� QDV�

GLIHUHQWHV� SHUVSHFWLYDV�� R� SHVTXLVDGRU� WHUi�PDLV� UHFXUVRV� SDUD� FRQVWUXLU� H� YDOLGDU� VXD�

WHRULD´��

$VVLP��DR�ILQDO�GD�WULDQJXODomR�GRV�GDGRV��FRQVLGHUDQGR�RV�REMHWLYRV�GHILQLGRV�

SDUD� R� GHVHQYROYLPHQWR� GR� HVWXGR�� UHVSRQGHPRV� DV� SHUJXQWDV� GH� SHVTXLVD�� 1D� VHomR�

VHJXLQWH� DSUHVHQWDPRV� RV� LQVWUXPHQWRV�� EHP� FRPR� RV� SURFHGLPHQWRV� GH� DQiOLVH� H�

LQWHUSUHWDomR�GRV�GDGRV�FROHWDGRV�H�JHUDGRV��TXH�IRUDP�XWLOL]DGRV��

�

����2V�,QVWUXPHQWRV�XWLOL]DGRV�QD�FROHWD�H�JHUDomR�GH�GDGRV�
�

1D�SUHVHQWH�VHomR��DSUHVHQWDPRV�RV� LQVWUXPHQWRV�XWLOL]DGRV�QHVWD�LQYHVWLJDomR��

GLVFXWLQGR�D�LPSRUWkQFLD�H�D�SHUWLQrQFLD�GH�FDGD�XP��OHYDQGR�HP�FRQWD�RV�SURSyVLWRV�GD�

WHVH��

�

������4XHVWLRQiULRV�
�

$EHUWRV�� IHFKDGRV� RX� VHPLDEHUWRV�� RV� TXHVWLRQiULRV� VmR� LQVWUXPHQWRV� PXLWR�

LPSRUWDQWHV�QR�PRPHQWR�GD�FROHWD�GH�GDGRV��YH]�TXH�SRVVLELOLWDP�DR�SHVTXLVDGRU�REWHU�

LQIRUPDo}HV� IXQGDPHQWDLV� D� UHVSHLWR� GRV� SHVTXLVDGRV�� (VVDV� WUrV� PRGDOLGDGHV� VmR�

FRQFHLWXDGDV�HP�IXQomR�GD�QDWXUH]D�GH�VXDV�SHUJXQWDV���

&RP� HIHLWR�� XP� TXHVWLRQiULR� DEHUWR� �WDPEpP� GHQRPLQDGR� ³VXEMHWLYR´�� p�

FRQVWUXtGR�H[FOXVLYDPHQWH�FRP�SHUJXQWDV�DEHUWDV��1HOH��DV� UHVSRVWDV� VmR�DSUHVHQWDGDV�

WH[WXDO�H�OLYUHPHQWH��6HUi�IHFKDGR��WDPEpP�FKDPDGR�³REMHWLYR´��TXDQGR�IRU�HODERUDGR�

D� SDUWLU� GH�SHUJXQWDV� FXMDV� UHVSRVWDV� VH� GmR� SRU�PHLR� GH� DOWHUQDWLYDV� SUHHVWDEHOHFLGDV�

SHOR� SHVTXLVDGRU� �181$1�� ������� 1HVWD� WHVH�� XWLOL]DPRV� R� TXHVWLRQiULR� VHPLDEHUWR��

HQWHQGLGR�FRPR�DTXHOH�TXH�DSUHVHQWD�XP�PLVWR�GH�TXHVW}HV�DEHUWDV�H�IHFKDGDV��

&RP�R�SURSyVLWR�GH�LQYHVWLJDU�H�FDUDFWHUL]DU�R�SHUILO�GRV�GRFHQWHV�HQWUHYLVWDGRV��

HODERUDPRV� �YHU�� SRU� H[HPSOR�� R� $SrQGLFH� $���� XP� TXHVWLRQiULR� VHPLDEHUWR� �FI��

$SrQGLFH�%����H�XP�URWHLUR�SDUD�HQWUHYLVWD�VHPLHVWUXWXUDGD� �FI��$SrQGLFHV�$���H�%����

FRPR�LQVWUXPHQWRV�GH�FROHWD�H�JHUDomR�GH�GDGRV��2�LQWXLWR�IRL�REWHU�DV�LQIRUPDo}HV�TXH�

RV� SURIHVVRUHV� GH� )tVLFD� HQWUHYLVWDGRV� SRVVXHP� VREUH� R� (QHP�� VREUH� D� HGXFDomR�

&LrQFLD�7HFQRORJLD�6RFLHGDGH� �&76��� VREUH� 76&�� EHP� FRPR� DV� SRVVtYHLV� PXGDQoDV�

RFRUULGDV� HP� VXDV� SUiWLFDV� SHGDJyJLFDV�� DSyV� DV� SULQFLSDLV� PXGDQoDV� HVWUXWXUDLV� GR�



DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϭϯϳ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

(QHP��HP��H�D�SDUWLU�GH��������3URFXUDPRV��WDPEpP��LGHQWLILFDU�GH�TXH�IRUPD�XWLOL]DP�

�RX�QmR��R�H[DPH�H�R�/')��RX�RXWURV�PDWHULDLV�SDUD�ILQV�GH�SODQHMDPHQWR�RX�GXUDQWH�DV�

DXODV�GH�)tVLFD��

3URYLGHQFLDPRV� D� YDOLGDomR� VHPkQWLFD� GRV� LQVWUXPHQWRV� GH� FROHWD� FRPR� R�

³TXHVWLRQiULR´�H�R�³URWHLUR�SDUD�HQWUHYLVWD´��(OD�VH�GHX�DSyV�VXDV�HODERUDo}HV��SRU�PHLR�

GD� DSOLFDomR� GR� ³TXHVWLRQiULR´� H� GR� ³URWHLUR� SDUD� HQWUHYLVWD´�� HQTXDQWR� SLORWRV�� D� XP�

JUXSR�GH�WUrV�SURIHVVRUHV�GH�)tVLFD��DWXDQWHV�QR�(0�GH�HVFRODV�S~EOLFDV�GH�SHOR�PHQRV�

GRLV�PXQLFtSLRV�GD�UHJLmR�&HQWUR�2HVWH��7RPDPRV�R�FXLGDGR�DR�DSOLFDU�R�HVWXGR�SLORWR�

DRV�SURIHVVRUHV��1HQKXP�GHVWHV�WHP�UHODo}HV�SURILVVLRQDLV�FRP�DV�HVFRODV�VHOHFLRQDGDV��

SHUWHQFHQWHV�DR�FDPSR�GD�SHVTXLVD��1DTXHOD�RSRUWXQLGDGH��LGHQWLILFDPRV�D�QHFHVVLGDGH�

GH� DGHTXDo}HV� VHPkQWLFDV� UHODFLRQDGDV� j� FRPSUHHQVmR� H�RX�� FODUH]D� FRP� TXH� DV�

SHUJXQWDV� WLQKDP� VLGR� DSUHVHQWDGDV�� )DFH� jV� FRUUHo}HV� H� RXWURV� DMXVWHV�� GLULPLPRV� DV�

HYHQWXDLV�GLILFXOGDGHV� LGHQWLILFDGDV�QR�³TXHVWLRQiULR´�H�QR�³URWHLUR�SDUD�HQWUHYLVWD´�H��

HQWmR��SDVVDPRV�j�DSOLFDomR�GHILQLWLYD�GHVVHV�LQVWUXPHQWRV��

�

������2EVHUYDomR�HP�FDPSR�
�

(QTXDQWR� LQVWUXPHQWR� GH� FROHWD� GH� GDGRV�� D� REVHUYDomR� WDPEpP� p� ~WLO� DR�

SHVTXLVDGRU�FRP�R�LQWXLWR�GH�FRQVHJXLU�LQIRUPDo}HV�DFHUFD�GH�GHWHUPLQDGDV�QXDQFHV�GD�

UHDOLGDGH��(OD�DX[LOLD�R�SHVTXLVDGRU�D�³LGHQWLILFDU�H�REWHU�SURYDV�D�UHVSHLWR�GH�REMHWLYRV�

VREUH� RV� TXDLV� RV� LQGLYtGXRV� QmR� WrP� FRQVFLrQFLD�� PDV� TXH� RULHQWDP� VHX�

FRPSRUWDPHQWR´� �/$.$726�� 0$5&21,�� ������ S�� ����� (VVH� LQVWUXPHQWR� WDPEpP�

LPS}H�DR�SHVTXLVDGRU��FRQWDWR�PDLV�GLUHWR�FRP�D�UHDOLGDGH��(VVD�WpFQLFD�p�FKDPDGD�GH�

REVHUYDomR� DVVLVWHPiWLFD�� 1HOD�� R� SHVTXLVDGRU� SURFXUD� FROHWDU� H� UHJLVWUDU� RV� IDWRV� GD�

UHDOLGDGH� VHP� D� XWLOL]DomR� GH� PHLRV� WpFQLFRV� HVSHFLDLV�� RX� DLQGD�� VHP� FRQWUROH� RX�

PHVPR�SODQHMDPHQWR���

(P�JHUDO�� HVVD�PRGDOLGDGH�GH�REVHUYDomR� p�XWLOL]DGD�HP�HVWXGRV� H[SORUDWyULRV�

VREUH� R� FDPSR� SHVTXLVDGR�� )RL� FRP� HVWH� SURSyVLWR� ±� GHVHQYROYHU� LQLFLDOPHQWH� XP�

HVWXGR� H[SORUDWyULR� ±� TXH� IL]HPRV� DOJXPDV� GLOLJrQFLDV� jV� HVFRODV� VHOHFLRQDGDV� SDUD��

SULQFLSDOPHQWH�� FULDUPRV� XPD� DSUR[LPDomR� FRP� R� DPELHQWH� D� VHU� SHVTXLVDGR� H� RV�

VXMHLWRV� GD� SHVTXLVD�� )RL� D� IRUPD� TXH� HQFRQWUDPRV� SDUD� PLQLPL]DU� UHVLVWrQFLDV� j�

SDUWLFLSDomR��FRPR�VXMHLWRV�GD�SHVTXLVD��

�

�
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������(QWUHYLVWDV�
�

$�HQWUHYLVWD�IRL�XPD�IRUPD�GH�FRPSOHPHQWDU�D�QRVVD�FROHWD�GH�GDGRV��3RGH�VHU�

HQWHQGLGD��VHJXQGR�+DJXHWWH��������S�������FRPR�XP�³SURFHVVR�GH�LQWHUDomR�VRFLDO�HQWUH�

GXDV� SHVVRDV� QD� TXDO� XPD� GHODV�� R� HQWUHYLVWDGRU�� WHP� SRU� REMHWLYR� D� REWHQomR� GH�

LQIRUPDo}HV� SRU� SDUWH� GR� RXWUR�� R� HQWUHYLVWDGR´�� (QTXDQWR� LQVWUXPHQWR� GH� FROHWD� GH�

GDGRV�� VREUH� XP� GHWHUPLQDGR� WHPD� FLHQWtILFR�� WHP� VLGR� D� WpFQLFD� PDLV� XWLOL]DGD� QR�

SURFHVVR�GH�WUDEDOKR�GH�FDPSR���

3RU� PHLR� GHOD�� EXVFDPRV� REWHU� LQIRUPDo}HV� FROHWDQGR� GDGRV� REMHWLYRV� H�

VXEMHWLYRV��2V�GDGRV�REMHWLYRV�IRUDP�REWLGRV�SRU�PHLR�GH�IRQWHV�VHFXQGiULDV�WDLV�FRPR��

FHQVRV�� HVWDWtVWLFDV� HWF��� HQTXDQWR� RV� GDGRV� VXEMHWLYRV� IRUDP� REWLGRV� SRU� PHLR� GD�

HQWUHYLVWD��YH]�TXH�>HVVHV�GDGRV@�VH�UHODFLRQDP�FRP�DV�DWLWXGHV��RSLQL}HV�H�YDORUHV�GRV�

VXMHLWRV�HQWUHYLVWDGRV��

$V�HQWUHYLVWDV�FRQVWLWXHP�PDLV�XP�LPSRUWDQWH� LQVWUXPHQWR�GH�FROHWD�GH�GDGRV��

SRLV�SHUPLWLUDP�TXH�RV�GDGRV� IRVVHP�REWLGRV��PHGLDQWH�DSOLFDomR�GH�TXHVWLRQiULRV�RX�

GH� RXWURV� LQVWUXPHQWRV�� H� GLVFXWLGRV� HP� PDLRU� SURIXQGLGDGH�� DOpP� GH� RV� SUREOHPDV�

REVHUYDGRV��WHUHP�VLGR�PDLV�H[SOLFLWDGRV�SHORV�SDUWLFLSDQWHV��'HVWDFDPRV�DLQGD��TXH�DV�

HQWUHYLVWDV� DEHUWDV� H� VHPLHVWUXWXUDGDV� VmR� DV� PDLV� LQGLFDGDV� QR� GHVHQYROYLPHQWR� GH�

SHVTXLVDV�HGXFDFLRQDLV��/h'.(��$1'5e���������

(QWUH�DV�IRUPDV�GH�HQWUHYLVWDV�DFLPD�DSUHVHQWDGDV��RXWUDV�PRGDOLGDGHV�WDPEpP�

WrP� VLGR� XWLOL]DGDV� HP� HGXFDomR�� FRPR� DV� HQWUHYLVWDV� FRP� JUXSRV� IRFDLV�� KLVWyULD� GH�

YLGD� �+9��H� WDPEpP�D�HQWUHYLVWD�SURMHWLYD��$V� HQWUHYLVWDV�HVWUXWXUDGDV� VmR�HODERUDGDV�

PHGLDQWH� TXHVWLRQiULR� WRWDOPHQWH� HVWUXWXUDGR�� QR� VHQWLGR� GH� TXH� VXDV� SHUJXQWDV� VmR�

DQWHFLSDGDPHQWH�IRUPXODGDV�H�FRP�R�GHYLGR�FXLGDGR�SDUD�QmR�IXJLU�D�HODV��$�SULQFLSDO�

UD]mR� GHVWD� SUHRFXSDomR� p� D� SRVVLELOLGDGH� GH� FRPSDUDomR� FRP� R�PHVPR� FRQMXQWR� GH�

SHUJXQWDV�H�TXH�DV�HYHQWXDLV�GLIHUHQoDV�GHYHP�UHIOHWLU�GLVWLQo}HV�HQWUH�RV�UHVSRQGHQWHV�H�

QmR� SHODV� YDULDo}HV� QRV� HQXQFLDGRV� GDV� SHUJXQWDV� �/2',�� ����� DSXG� /$.$726��

0$5&21,����������

2� HQYLR� GRV� TXHVWLRQiULRV� DRV� UHVSRQGHQWHV� SRGHULD� VHU� IHLWR� SRU�PHLR� GH� XP�

SRUWDGRU� RX� SRU� FRUUHLRV�� 1R� QRVVR� FDVR�� RSWDPRV� SRU� LQVHULU� DV� SHUJXQWDV� GR�

TXHVWLRQiULR� VHPLDEHUWR� HODERUDGR�� FRQIRUPH� FRQVWD� GR� $SrQGLFH� %���� QR� IRUPXOiULR�

RQOLQH�GLVSRQtYHO�QD�SODWDIRUPD�GR�*RRJOH�'RFV��TXH�IRL�HQYLDGR�SRU�H�PDLO��D�WRGRV�RV�

VXMHLWRV�GD�SHVTXLVD��1R�FRUSR�GR�H�PDLO�GH�HQYLR�GR�TXHVWLRQiULR��LQVHULPRV�D�FDUWD�GR�

$QH[R�%����FRP�QRWD�H[SOLFDWLYD�DFHUFD�GD�QDWXUH]D��GRV�SURSyVLWRV�GD�SHVTXLVD�H�GDV�
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TXHVW}HV� pWLFDV� SHUWLQHQWHV�� VREUHWXGR�� QR� TXH� UHVSHLWD� R� VLJLOR� GDV� LQIRUPDo}HV�

SHVVRDLV���

1R�QRVVR�FDVR��REWLYHPRV�XPD�ERD� WD[D�GH�UHWRUQR��FRP�UHODomR�j� UHVSRVWD�GR�

TXHVWLRQiULR�VHPLDEHUWR�WUDQVPLWLGR��SRU�SDUWH�GRV�VXMHLWRV�GHVWLQDWiULRV��YH]�TXH�GRV����

WUDQVPLWLGRV�� ��� IRUDP� UHVSRQGLGRV��1RVVR� SDOSLWH� SDUD� HVVD� ERD� WD[D� GH� UHWRUQR� HVWi�

UHODFLRQDGR� DR� IDWR� GH� WHUPRV� YLVLWDGR� FDGD� HVFROD� H� FRQYHUVDGR� FRP� RV� SRWHQFLDLV�

SURIHVVRUHV�VXMHLWRV� �HQWmR��SRWHQFLDLV�GD�QRVVD�SHVTXLVD��H� VHXV� UHVSHFWLYRV�GLUHWRUHV��

FRP� R� SURSyVLWR� GH� DSUHVHQWDUPRV� DV� UD]}HV� GH� QRVVD� YLVLWD�� )RPRV� PXLWR� EHP�

DFROKLGRV�HP�WRGDV�DV�HVFRODV�VHOHFLRQDGDV�H�YLVLWDGDV��

&RPR� SULQFLSDLV� YDQWDJHQV� GH� XP� TXHVWLRQiULR�� FLWDPRV� R� IDWR� GH� TXH� QHP�

VHPSUH�D�SUHVHQoD�GR�HQWUHYLVWDGRU�p�QHFHVViULD��SDUD�TXH�R�HQWUHYLVWDGR�R�UHVSRQGD��2�

TXHVWLRQiULR� WDPEpP� FRQVHJXH� DWLQJLU�� VLPXOWDQHDPHQWH�� XP� TXDQWLWDWLYR� PDLRU� GH�

SHVVRDV�� R� TXH� IDYRUHFH� XP� Q~PHUR� PDLRU� GH� GDGRV� H�� FRP� LVVR�� DWLQJLU� iUHDV�

JHRJUiILFDV�PDLV� DPSODV�� WDO� FRPR� IRL� R� SURSyVLWR� GHVWD� QRVVD� SHVTXLVD��$OpP� GLVVR��

WHQGH� D� HYLWDU� HYHQWXDLV� YLHVHV� GR� HQWUHYLVWDGRU� H� JDUDQWLU� PDLRU� OLEHUGDGH� GRV�

HQWUHYLVWDGRV�HP�GDU�DV�VXDV�UHVSRVWDV��GHYLGR�DR�FDUiWHU�DQ{QLPR��D�HOHV�DVVHJXUDGR���

(P� JHUDO�� FRQVHJXHP�VH� UHVSRVWDV� UiSLGDV� H� SUHFLVDV�� SRU� PHLR� GHVWH� WLSR� GH�

LQVWUXPHQWR� GH� FROHWD�� R� TXHVWLRQiULR�� $LQGD� TXH� EDVWDQWH� FULWLFDGD�� HVVD� WpFQLFD�

SHUPDQHFH�VHQGR�PXLWR�XWLOL]DGD�HP�GLYHUVDV�iUHDV�GH�SHVTXLVD��&RPR�GHVYDQWDJHQV�GH�

VXD� XWLOL]DomR�� HOHQFDPRV� R� UHODWLYR� H� EDL[R� SHUFHQWXDO� HP� WHUPRV� GH� IHHGEDFN� GRV�

TXHVWLRQiULRV� WUDQVPLWLGRV� SRU� FRUUHLRV�� SRGHQGR� KDYHU� DWUDVR� QDV� GHYROXWLYDV�� R� TXH�

SRGH� FRPSURPHWHU� D� H[HFXomR� GRV� WUDEDOKRV� GH� LQYHVWLJDomR�� &RPR� GHVFULWR�� HP�

SDUiJUDIRV� DQWHULRUHV�� FRQWRUQDPRV� HVVD� SRVVLELOLGDGH� FRP� DV� YLVLWDV� SUpYLDV�� R� TXH�

UHGX]LX�VREUHPDQHLUD��D�SRVVLELOLGDGH�GH�EDL[D�GHYROXWLYD��

+i� UHJLVWURV� GH� TXH� HOHYDGRV� Q~PHURV� GH� SHUJXQWDV�� VLPSOHVPHQWH�� QmR� VmR�

UHVSRQGLGRV� SHORV� VXMHLWRV�� $FHUFD� GH� RXWUD� SRVVtYHO� GHVYDQWDJHP� ±� GLILFXOGDGH� GH�

FRPSUHHQVmR� GD� SHUJXQWD� SRU� SDUWH� GR� UHVSRQGHQWH� ±� TXDQGR� GD� DXVrQFLD� GR�

SHVTXLVDGRU�� WUDEDOKDPRV� QD� YDOLGDomR� VHPkQWLFD� GDV� SHUJXQWDV� FRQVWDQWHV� GR�

TXHVWLRQiULR��FRPR�IRUPD�GH�PLQLPL]DU�HVWH�HIHLWR��/$.$726��0$5&21,���������

$� WpFQLFD� GH� HQWUHYLVWDV� DEHUWDV� VDWLVID]�� VREUHWXGR�� jTXHOHV� SURSyVLWRV�

H[SORUDWyULRV��(P�VXD�HVWUXWXUDomR��R�HQWUHYLVWDGRU�LQWURGX]�R�WHPD�H�R�HQWUHYLVWDGR�WHP�

OLEHUGDGH� SDUD� GLVFRUUHU� VREUH� HVVH� WHPD�� (VWD� WpFQLFD� SHUPLWH� H[SORUDU� PDLV�

DPSODPHQWH� XPD� TXHVWmR� H� DV� TXHVW}HV� VmR� UHVSRQGLGDV� GHQWUR� GH� XP� GLiORJR� PDLV�

LQIRUPDO��(VSHUD�VH�TXH�R�HQWUHYLVWDGRU�LQWHUILUD�R�PtQLPR�SRVVtYHO��QR�VHQWLGR�GH�TXH��
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�

HP� WHVH�� DVVXPD� XPD� SRVWXUD� PDLV� GH� RXYLQWH�� SRGHQGR� LQWHUURPSHU� D� IDOD� GR�

HQWUHYLVWDGR�VRPHQWH�QDTXHODV�VLWXDo}HV�H[WUHPDPHQWH�QHFHVViULDV���

(VVD�PRGDOLGDGH�GH�HQWUHYLVWD�p�XWLOL]DGD�HP�VLWXDo}HV�HP�TXH�VH�GHVHMD�REWHU�D�

PDLRU� TXDQWLGDGH� SRVVtYHO� GH� LQIRUPDo}HV� VREUH� GHWHUPLQDGR� DVVXQWR�� QD� YLVmR� GR�

HQWUHYLVWDGR��H�SDUD�FRQVHJXLU�PDLRUHV�GHWDOKDPHQWRV�GR�WHPD�DSUHVHQWDGR��(P�JHUDO�p�

XWLOL]DGD� SDUD� GHVFUHYHU� FDVRV� LQGLYLGXDLV�� SDUD� FRPSUHHQGHU� HVSHFLILFLGDGHV� FXOWXUDLV�

GH�GHWHUPLQDGRV�JUXSRV�H�SDUD�SRGHU�FRPSDUDU�GLYHUVRV�FDVRV��0,1$<2���������

-i�DV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��TXH�HQWUHODoDP�SHUJXQWDV�DEHUWDV�H�IHFKDGDV��

R� LQIRUPDQWH� WHP� D� SRVVLELOLGDGH� GH� IDODU� VREUH� R� DVVXQWR� SURSRVWR�� 'HYH�� R�

HQWUHYLVWDGRU�� VHJXLU�XP�FRQMXQWR�GH�SHUJXQWDV�SUHYLDPHQWH�GHILQLGDV��HP�XP�URWHLUR��

1R� HQWDQWR�� HOD� p� IHLWD� HP� XP� FRQWH[WR� EDVWDQWH� SDUHFLGR� FRP� R� GH� XPD� FRQYHUVD�

LQIRUPDO���

4XDQGR� GD� H[HFXomR� GDV� HQWUHYLVWDV�� HVWLYHPRV� DWHQWRV� SDUD� GLUHFLRQDUPRV��

RSRUWXQDPHQWH�� D� IDOD� GR� HQWUHYLVWDGR� SDUD� R� DVVXQWR� SHUWLQHQWH� DRV� LQWHUHVVHV� GD�

SHVTXLVD�� )L]HPRV�� HP� FHUWDV� VLWXDo}HV�� SHUJXQWDV� H[WUDV� FRP�R� SURSyVLWR� GH� HOXFLGDU�

TXHVW}HV�TXH��HYHQWXDOPHQWH��QmR�ILFDUDP�FODUDV�RX��DLQGD��FRP�R�SURSyVLWR�GH�DX[LOLDU�

QD�UHWRPDGD�GR�FRQWH[WR�GD�HQWUHYLVWD��SULQFLSDOPHQWH�QDV�VLWXDo}HV��QmR�IRUDP�PXLWDV��

QDV�TXDLV�R�SHVTXLVDGR�WHQKD�HVFDSDGR�DR�WHPD�RX�DSUHVHQWDGR�GLILFXOGDGHV�UHODWLYDV�D�

HOH��

(QWUH� DV� GHVYDQWDJHQV� GDV� HQWUHYLVWDV� DEHUWD� H� VHPLHVWUXWXUDGD�� GHVWDFDPRV� DV�

OLPLWDo}HV� GR� SUySULR� HQWUHYLVWDGRU�� SRU� YH]HV�� GH� UHFXUVRV� ILQDQFHLURV� H� GH�

GLVSRQLELOLGDGH� GH� WHPSR�� -i� SDUD� R� HQWUHYLVWDGR�� SRGH� VH� VHQWLU� LQVHJXUR� TXDQWR� j�

PDQXWHQomR� GR� VHX� DQRQLPDWR�� R� TXH�� SRU� YH]HV�� R� LQIRUPDQWH� RPLWH� LQIRUPDo}HV�

FRQVLGHUDGDV�LPSRUWDQWHV�DRV�LQWHUHVVHV�GD�LQYHVWLJDomR���

&XPSUH�UHVVDOWDU�TXH�D�ERD�SHUIRUPDQFH�GR�HQWUHYLVWDGRU��GXUDQWH�DV�HQWUHYLVWDV��

GHSHQGH� PXLWR� GR� VHX� SODQHMDPHQWR�� $VVLP�� R� FRQWH[WR� VLWXDFLRQDO�� TXDQGR� GD�

UHDOL]DomR�GD�HQWUHYLVWD��p�GHFLVLYR�SDUD�R�VHX�VXFHVVR��GHYHQGR�R�SHVTXLVDGRU�WUDQVPLWLU�

DR�SHVTXLVDGR��FRQILDQoD�H�WUDQTXLOLGDGH��$ILQDO��³$�DUWH�GR�HQWUHYLVWDGRU�FRQVLVWH�HP�

FULDU� XPD� VLWXDomR� RQGH� DV� UHVSRVWDV� GR� LQIRUPDQWH� VHMDP� ILGHGLJQDV� H� YiOLGDV´�

�6(//7,=��-$+2'$��'(876&+��&22.��������S���������

3DUWLQGR� GHVVHV� SUHVVXSRVWRV�� UHDOL]DPRV� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� FRP� RV�

SDUWLFLSDQWHV� GD� SHVTXLVD�� YH]� TXH� HVVH� WLSR� GH� HQWUHYLVWD� SHUPLWH�PDLRU� DSUR[LPDomR�

HQWUH� SHVTXLVDGRU� H� SHVTXLVDGRV�� DOpP� GH� IDFLOLWDU� D� REWHQomR� UiSLGD� GH� LQIRUPDo}HV��
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1HOD��RV�SDUWLFLSDQWHV�VHQWHP�VH�PDLV�j�YRQWDGH�SDUD�H[SRU�VHXV�FRQKHFLPHQWRV�H�LGHLDV�

VREUH�R�DVVXQWR�SURSRVWR��

3UHSDUDPRV� D� HQWUHYLVWD� OHYDQGR� HP� FRQWD� HWDSDV� FRQVLGHUDGDV� PXLWR�

LPSRUWDQWHV�� R� TXH� QRV� H[LJLX� GLVSRQLELOLGDGH� GH� WHPSR�� DOpP� GH� FXLGDGRV��$� VHJXLU��

GHVWDFDPRV�DOJXQV�GHOHV������QR�SODQHMDPHQWR�GD�HQWUHYLVWD��FRQVLGHUDPRV�RV�REMHWLYRV�

D� VHUHP� DWLQJLGRV�� ���� HVFROKHPRV�VHOHFLRQDPRV� RV� HQWUHYLVWDGRV�� ���� PDUFDPRV� D�

HQWUHYLVWD� FRP� DQWHFHGrQFLD�� DVVHJXUDQGR� FHUWD� GLVSRQLELOLGDGH� GR� HQWUHYLVWDGR� HP�

FRQFHGHU� D� HQWUHYLVWD�� ���� HVWDEHOHFHPRV� FRQGLo}HV� IDYRUiYHLV� DFHUFD� GR� VLJLOR� GH�

FRQILGrQFLDV� H� DQRQLPDWR�� DR� HQWUHYLVWDGR�� H� ���� RUJDQL]DPRV� XP� URWHLUR� HVSHFtILFR��

FRP�TXHVW}HV�UHOHYDQWHV�DR�WUDEDOKR�GH�LQYHVWLJDomR��/$.$726��0$5&21,���������

(ODERUDPRV��HQWmR��XP�JXLD�GH�URWHLUR�SDUD�HQWUHYLVWD�VHPLHVWUXWXUDGD��FRQIRUPH�

R�$SrQGLFH�$���� SDUD� RV� VXMHLWRV� SDUWLFLSDQWHV�� GH� VRUWH� D� FRQWHPSODUPRV� DV� TXHVW}HV�

YLQFXODGDV� DRV� REMHWLYRV� FHQWUDLV� GHVWD� WHVH��(VFUHYHQGR�GH�RXWUD� IRUPD�� LQWHUHVVDPR�

QRV� HP� XWLOL]DU� XP� URWHLUR�� SDUD� HQWUHYLVWDV� VHPLHVWUXWXUDGDV�� TXH� QRV� SHUPLWLVVHP�

LGHQWLILFDU� H� DQDOLVDU� D� SHUFHSomR� GRV� VXMHLWRV� DFHUFD� GR� TXH� WHP� VLGR� REMHWR� GH�

DYDOLDomR� QR�(QHP��$OpP�GLVVR�� R� TXH� LGHQWLILFDP� HP� WH[WRV� GH�/')�� FRP�SRWHQFLDO�

SDUD�VH�H[SORUDU�76&�HP�GLVFXVV}HV��GXUDQWH�DXODV�GH�)tVLFD��

'XUDQWH� D� HQWUHYLVWD� GRV� SURIHVVRUHV� SHVTXLVDGRV� XWLOL]DPRV� QRWDV� GH� FDPSR��

FRPR� PDLV� XP� GRV� UHFXUVRV� SDUD� FROHWD� GH� GDGRV�� FRP� R� REMHWLYR� GH� UHJLVWUDU� IDWRV�

UHOHYDQWHV�GRV�PRPHQWRV�GH�LQWHUDomR�TXH�RFRUUHUDP�QR�WUDQVFRUUHU�GH�FDGD�HQWUHYLVWD���

)HWWHUPDQ��������SURS}H�D�VHJXLQWH�GHILQLomR�SDUD�DV�QRWDV�GH�FDPSR��
�
>«@� FRQVLVWHP�� EDVLFDPHQWH�� GH� GDGRV� SURYHQLHQWHV� GH� HQWUHYLVWDV� H�
GH� REVHUYDo}HV� GLiULDV�� (ODV� IRUPDP� XP� HVWiJLR� LQLFLDO� GH� DQiOLVH�
GXUDQWH�D�FROHWD�GH�GDGRV�H�FRQWpP�RV�GDGRV�EiVLFRV�QHFHVViULRV�SDUD�
DQiOLVHV�SRVWHULRUHV�PDLV�HODERUDGDV���S��������
�

1DV�QRWDV�GH�FDPSR�UHJLVWUDPRV�RV�VHJXLQWHV�GDGRV�GH�FDGD�HQWUHYLVWD��DVSHFWRV�

GR�/')�XWLOL]DGR�H�RX��DGRWDGR��DOpP�GH�FRPHQWiULRV�FRQVLGHUDGRV�LPSRUWDQWHV�SDUD�RV�

SURIHVVRUHV�HQWUHYLVWDGRV���

�

������*UDYDo}HV�HP�iXGLR�GDV�HQWUHYLVWDV�
�

2� JUDYDGRU� FRQVLVWH� WDPEpP� GH� XP� LQVWUXPHQWR� GH� FROHWD� GH� GDGRV� TXH� QRV�

DX[LOLRX�H� IDFLOLWRX�QR�GHVHQYROYLPHQWR�GR� WUDEDOKR�GH�FDPSR��&RP�HOH��GHL[DPRV�GH�
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DQRWDU�H[FHVVLYDPHQWH�RV�HYHQWRV�>YHUEDOL]DGRV@�TXH�RFRUUHUDP��GXUDQWH�D�HQWUHYLVWD��R�

TXH�QRV�SHUPLWLX�PDQWHU�XP�FRQWDWR�PDLV�SUy[LPR�FRP�RV�SDUWLFLSDQWHV�GD�SHVTXLVD��

$OpP�GLVVR��%RUWRQL�5LFDUGR��������S������DFUHVFHQWDP�TXH�R�XVR�GR�JUDYDGRU��

QR�WUDEDOKR�GH�FDPSR�� WRUQD�SRVVtYHO�DR�SHVTXLVDGRU�D�UHYLVLWDomR�GRV�GDGRV��D�ILP�GH�

HVFODUHFHU� G~YLGDV� H� HODERUDU� PHOKRU� D� WHRULD� FRQVWUXtGD�� $VVLP�� DV� HQWUHYLVWDV�

VHPLHVWUXWXUDGDV� UHDOL]DGDV� GXUDQWH� D� SHVTXLVD� IRUDP� JUDYDGDV� HP� iXGLR� H� WUDQVFULWDV�

LQWHJUDOPHQWH��ORJR�TXH�IRL�SRVVtYHO���

$�VHJXLU�H�SRU�~OWLPR��DSUHVHQWDPRV�DOJXPDV�FRQVLGHUDo}HV�pWLFDV�SHUWLQHQWHV��

�

����0LFURGDGRV�GR�(QHP��HP�EXVFD�GH�LQGLFDGRUHV�GH�GHVHPSHQKR�H�DVVRFLDo}HV�
�

� 1R�WUDQVFRUUHU�GD�SHVTXLVD��GLDQWH�GR�OHYDQWDPHQWR�TXH�UHDOL]DPRV�MXQWR�j�65(�

VHOHFLRQDGD�� FKDPRX�QRV� PXLWR� D� DWHQomR�� R� Q~PHUR� HOHYDGR� GH� SURIHVVRUHV� TXH�

WUDEDOKDP� GLUHWDPHQWH� FRP� R� HQVLQR� GH� )tVLFD�� PDV� TXH� QmR� SRVVXHP� IRUPDomR�

DFDGrPLFD�LQLFLDO�QHVWD�iUHD��'RV����SURIHVVRUHV�GH�)tVLFD��DSHQDV�WUrV������� ������VmR�

JUDGXDGRV�QD�iUHD��'HQWUR�GHVVH�FRQWH[WR��UHVROYHPRV�DPSOLDU�DV�DQiOLVHV�LQLFLDOPHQWH�

GHOLQHDGDV���

� 'HVVD� IRUPD�� DQDOLVDPRV� WDPEpP�� R� GHVHPSHQKR� GRV� HVWXGDQWHV� QR� H[DPH� QD�

kQVLD�GH�EXVFDU�SRVVtYHLV�DVVRFLDo}HV�>SRVLWLYDV�RX�QHJDWLYDV@�GHVVH�GHVHPSHQKR�FRP��

SRU� H[HPSOR�� R� SHUILO� GRV� SURIHVVRUHV�� /HYDPRV� HP� FRQVLGHUDomR�� DVSHFWRV� GR�

GHVHPSHQKR� GRV� HVWXGDQWHV� �PDWULFXODGRV� QDV� HVFRODV�� GRV� PXQLFtSLRV� VHOHFLRQDGRV��

FRPR��DV�QRWDV�ILQDLV�PpGLDV�QDV�iUHDV�GH�&LrQFLDV�+XPDQDV��&+���GH�5HGDomR��5(���GH�

0DWHPiWLFD�H�VXDV�7HFQRORJLDV��07���GH�/LQJXDJHQV�H�&yGLJRV��/&���H�GH�&17��$OpP�

GLVVR��DSOLFDPRV�ILOWURV�FRQVLGHUDQGR�R�TXDQWLWDWLYR�H�R�SHUFHQWXDO�GH�DFHUWR�GRV�LWHQV�GH�

)tVLFD�VHOHFLRQDGRV�H�R�WRWDO�GH�LWHQV�GHVWH�FRPSRQHQWH�FXUULFXODU��QR�%UDVLO��QD�5HJLmR�

&HQWUR�2HVWH�� QDV� FRUUHVSRQGHQWHV� 8QLGDGHV� )HGHUDWLYDV�� QDV� FLGDGHV� VHOHFLRQDGDV� H�

WDPEpP�QDV�HVFRODV�VHOHFLRQDGDV���

� (VWH� OHYDQWDPHQWR� WHYH� FRPR�SURSyVLWR�SHUPLWLU� D�FRPSDUDomR�GR�GHVHPSHQKR�

�HQWHQGLGR� DTXL� FRPR�R� SHUFHQWXDO� RX� R� Q~PHUR� GH� DFHUWRV�� QRV� LWHQV� GH�)tVLFD�� FRP�

DVSHFWRV� SHUWLQHQWHV� j� WHVH�� &RQIURQWDPRV�� SRU� H[HPSOR�� R� GHVHPSHQKR� FRP� RV�

GLIHUHQWHV� SHUILV� SURILVVLRQDLV� �VLWXDomR� IXQFLRQDO� H� IRUPDomR� QD� iUHD� GH� )tVLFD�� GDV�

SHVVRDV�TXH�DWXDP�QR�HQVLQR�GH�)tVLFD��QDV�FLGDGHV�HVFRODV�SHVTXLVDGDV���
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� 3DUD�WDQWR��H[WUDtPRV�GRV� UHJLVWURV�GR�(QHP����������������R�GHVHPSHQKR�GRV�

LQVFULWRV� QRV� LWHQV� GH� )tVLFD�� GLVSRQtYHLV� HP� �KWWS���SRUWDO�LQHS�JRY�EU�EDVLFD�

OHYDQWDPHQWRV�DFHVVDU!�� >DFHVVR� HP� ��� RXW� ����@� IRUQHFLGR� HP� IRUPDWR� ³�W[W´�� $V�

LQIRUPDo}HV� IRUDP� SURFHVVDGDV� QR� VRIWZDUH� 6WDWD�� YHUVmR� ���� GLVSRQtYHO� HP��

�KWWS���ZZZ�VWDWD�FRP!��>DFHVVR�HP����RXW�����@�H�RV�PLFURGDGRV�GLVSRVWRV�FRQIRUPH�

D�HGLomR�DSOLFDGD�GR�H[DPH�IRUDP�GHYLGDPHQWH�FRQYHUWLGRV�DR�IRUPDWR�DSURSULDGR��SDUD�

D�OHLWXUD�GDV�LQIRUPDo}HV�QR�SURJUDPD��$V�WDEHODV�H�JUiILFRV�IRUDP�FRQVWUXtGRV�D�SDUWLU�

GD�H[SRUWDomR�H�XWLOL]DomR�GR�0LFURVRIW�([FHO�������

� 3DUD� GHILQLUPRV� R� HVWUDWR� JHRJUiILFR�� FRQVLGHUDPRV� R� UHIHUHQFLDO� DGRWDGR� SHOR�

,QHS�� HP� VXDV� SXEOLFDo}HV� H� TXH� QRV� SHUPLWLX� LGHQWLILFDU� D� ORFDOL]DomR� GH� FDGD�

LQVWLWXLomR� GH� HQVLQR� VHOHFLRQDGD�� VXD� FLGDGH� H� RV� FRUUHVSRQGHQWHV� HVWXGDQWHV��

5HVVDOWDPRV�TXH�HVVD�LQIRUPDomR�IRL�REWLGD�UHODFLRQDGD�DSHQDV�DRV�DOXQRV�FRQFOXLQWHV�

RX� TXH� DLQGD� FXUVDYDP� R� (0�� FRPSUHHQGHQGR�� DVVLP�� R� XQLYHUVR� GRV� UHJLVWURV� TXH�

FRQVLGHUDPRV�QHVWH�OHYDQWDPHQWR��

� $SUHVHQWDPRV�RV�UHVXOWDGRV�REWLGRV�SDUD�RV�HVWUDWRV�JHRJUiILFRV�VHOHFLRQDGRV�D�

SDUWLU� GH� WUrV� YDULiYHLV�� D� VDEHU�� �L�� DV� QRWDV� ILQDLV� PpGLDV� QDV� &17�� REWLGDV� SHORV�

LQVFULWRV� TXH� UHDOL]DUDP� DV� HGLo}HV� GR� H[DPH�� �LL�� DV� UHVSRVWDV� LQIRUPDGDV� SHORV�

LQVFULWRV� QR� FDGHUQR� GH� &17�� H� �LLL�� R� JDEDULWR� RILFLDO� GLVSRQLELOL]DGR� SHOR� ,QHS�� GH�

WRGRV�RV�LWHQV�UHODWLYRV�jV�&17��$V�QRWDV�ILQDLV�PpGLDV�IRUDP�REWLGDV�D�SDUWLU�GR�FiOFXOR�

GD�PpGLD�DULWPpWLFD�VLPSOHV�GDV�QRWDV�REVHUYDGDV��

� 2� SHUFHQWXDO� GH� DFHUWRV� QRV� LWHQV� GH� )tVLFD� FRUUHVSRQGH� D� FHP� YH]HV� D�PpGLD�

DULWPpWLFD� VLPSOHV� GD� YDULiYHO�� GHULYDGD� GD� FRPELQDomR� GDV� UHVSRVWDV� LQIRUPDGDV� H� R�

JDEDULWR� RILFLDO� GDV� TXHVW}HV�� $� REWHQomR� GD� YDULiYHO� GHULYDGD� UHTXHUHX�� GXUDQWH� R�

SURFHVVDPHQWR�� JUDQGHV� UHFXUVRV�� GDGR� TXH� HVVDV� GXDV� YDULiYHLV� �UHVSRVWDV� H�

FRUUHVSRQGHQWHV�JDEDULWRV��� FRQVWDQWHV�GD�EDVH�GH�GDGRV�GR�(QHP�IRUDP�DUPD]HQDGDV�

FRPR�XPD�YDULiYHO�DOIDQXPpULFD�FRP����FDUDFWHUHV�� FDGD�TXDO�FRUUHVSRQGHQGR�D�XPD�

GDV� RSo}HV� GH� UHVSRVWD� �GH� $� D� (�� H� LQIRUPDGD� SDUD� XP� TXHVLWR� HVSHFtILFR�� 3DUD� D�

VHTXrQFLD�GH�UHVSRVWDV����D������FULDPRV�XPD�QRYD�YDULiYHO�TXH�DVVXPLX�R�YDORU�XP��HP�

FDVR�GH�DFHUWR��UHVSRVWD�H�JDEDULWR�FRP�R�PHVPR�FDUDFWHUH��RX�]HUR��FDVR�FRQWUiULR��

� 3DUD�D�FROHWD�GRV�PLFURGDGRV�� LQLFLDOPHQWH�SODQHMDPRV�XP�JXLD�GH�SUHSDUDomR��

JHUDomR� H� WUDWDPHQWR�GRV�GDGRV�� UHODWLYRV� DR�GHVHPSHQKR�GRV� HVWXGDQWHV�� FRQIRUPH�R�

�������������������������������������������������
���$Wp�R�PRPHQWR�GR�IHFKDPHQWR�GHVWD�VHomR��R�,QHS�KDYLD�GLVSRQLELOL]DGR��HP�VHX�SRUWDO��RV�PLFURGDGRV�
DWp�D�HGLomR�GH�������PRWLYR�SHOR�TXDO��QmR�DSUHVHQWDPRV�RV�GDGRV�UHODWLYRV�jV�HGLo}HV�GH������H�GH�
������
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�

$SrQGLFH�'����$SHVDU�GH�WHUPRV�FROHWDGR�XPD�TXDQWLGDGH�GH�GDGRV�EHP�PDLRU�GD�TXH�

DSUHVHQWDPRV�� DTXL�� GHYLGR� DR� SULQFLSDO� SURSyVLWR� GH� QRVVD� GLVFXVVmR�� TXH� VmR�

HOHPHQWRV�GR�GHVHPSHQKR�GRV�HVWXGDQWHV�QD�UHJLmR��XQLGDGHV�IHGHUDWLYDV��PXQLFtSLRV�H�

HVFRODV�VHOHFLRQDGRV��SDUD�FRPSRU�D�QRVVD�DPRVWUD��XWLOL]DPRV�DSHQDV�DOJXQV�GRV�GDGRV��

SDUD�R�SUHVHQWH�HVWXGR�TXH��DOLiV��GHYHUi�VHJXLU� FRP�RXWUDV�GLVFXVV}HV�SHUWLQHQWHV�DRV�

GHPDLV�GDGRV���

� 3DUD� R� SURSyVLWR� GR� HVWXGR� GR� GHVHPSHQKR� QR� (QHP�� D� SHVTXLVD� DSUHVHQWD�

QDWXUH]D�GHVFULWLYD�TXH��GH�DFRUGR�FRP�2OLYHLUD� �������S�������p�HQWHQGLGD�FRPR�³XP�

WLSR�GH�HVWXGR�TXH�SHUPLWH�DR�SHVTXLVDGRU�D�REWHQomR�GH�XPD�PHOKRU�FRPSUHHQVmR�GR�

FRPSRUWDPHQWR� GH� GLYHUVRV� IDWRUHV� H� HOHPHQWRV� TXH� LQIOXHQFLDP� GHWHUPLQDGR�

IHQ{PHQR´���

� 1R� TXH� UHVSHLWD� RV� SURFHGLPHQWRV� XWLOL]DGRV� QHVVH� GHVHQYROYLPHQWR�� R� HVWXGR�

WDPEpP�SRVVXL� QDWXUH]D� GRFXPHQWDO�� SHOR� IDWR� GH� XWLOL]DU� LQIRUPDo}HV� GLVSRQtYHLV� QR�

VLWH� LQVWLWXFLRQDO� GR� ,QHS�� 1HVVH� VHQWLGR�� *LO� ������� S����� UHIHUH�VH� j� SHVTXLVD�

GRFXPHQWDO�FRPR�YDQWDMRVD�YH]�TXH�³GRFXPHQWRV�FRQVWLWXHP�ULFD�IRQWH�GH�GDGRV��FRPR�

VXVFLWHP� DR� ORQJR� GR� WHPSR�� WRUQD�VH� D�PDLV� LPSRUWDQWH� IRQWH� GH� GDGRV� HP� TXDOTXHU�

SHVTXLVD�GH�QDWXUH]D�KLVWyULFD�H��QmR�H[LJH�FRQWDWR�FRP�R�VXMHLWR�GD�SHVTXLVD´��DOpP�GH�

VH�DSUHVHQWDUHP�FRPR�IRQWHV�SULPiULDV�SRGHQGR�VHU�PDQLSXODGDV�SHOR�DXWRU�HP�DWHQomR�

DRV�SURSyVLWRV�GR�WUDEDOKR��

� 6XEOLQKDPRV��DLQGD��TXH�RSWDPRV�SRU�WUDEDOKDU�FRP�HOHPHQWRV�TXH�FDUDFWHUL]DP��

WDPEpP�� D� SHVTXLVD� FRPR� TXDQWLWDWLYD�� YH]� TXH� XWLOL]DPRV� DVSHFWRV� GD� HVWDWtVWLFD�

GHVFULWLYD�H�XWLOL]DPRV�WHVWHV�HVWDWtVWLFRV��QR�WUDQVFRUUHU�GD�DQiOLVH�GRV�GDGRV��3HVTXLVDV�

TXDQWLWDWLYDV� HPSUHJDP� TXDQWLILFDo}HV� GXUDQWH� D� FROHWD� H� QR� WUDWDPHQWR� GDV�

LQIRUPDo}HV�� LQFOXDP�VH� DV� PDLV� HOHPHQWDUHV� FRPR�� SHUFHQWXDLV�� PpGLDV�� GHVYLRV��

SRGHQGR� LU� DWp� jV� PDLV� DEUDQJHQWHV� H� FRPSOH[DV� FRPR�� FRHILFLHQWHV� GH� FRUUHODomR� H�

DSOLFDomR�GH�UHJUDV�GH�UHJUHVVmR��5,&+$5'621���������

� $�SRSXODomR�VHOHFLRQDGD�FRQWHPSOD�D�5HJLmR�&HQWUR�2HVWH��DV�VXDV�8QLGDGHV�GD�

)HGHUDomR� �8)��� VHLV� PXQLFtSLRV� GR� LQWHULRU� GH� XPD� GDV� 8)� H� ��� HVFRODV� S~EOLFDV�

HVWDGXDLV�� GLVWULEXtGDV� QHVVDV� VHLV� FLGDGHV�� $� DPRVWUD� �RX� JUXSR�� VHOHFLRQDGD�R�� IRL�

LQWHQFLRQDO��R�TXH�VLJQLILFD�GL]HU�QmR�SUREDELOtVWLFD��

� $�VHJXLU��DSUHVHQWDPRV�DV�FRQVLGHUDo}HV�pWLFDV�SHUWLQHQWHV���

�

�



DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϭϰϱ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

����$VSHFWRV�pWLFRV�GD�SHVTXLVD�GH�FDPSR��
�

$�SUHVHQWH�SHVTXLVD�IRL�GHVHQYROYLGD�QR�kPELWR�GH�HVFRODV�S~EOLFDV�HVWDGXDLV�H�

SDXWDGD�SRU�FRQGXWD�HVVHQFLDOPHQWH�pWLFD��SURSRUFLRQDQGR�KRQHVWLGDGH�H�FRQILDELOLGDGH�

j� LQYHVWLJDomR�H�DRV�SDUWLFLSDQWHV�GHOD��3DUD�R�DWHQGLPHQWR�SOHQR�GRV�SUHFHLWRV�pWLFRV��

GD� SHVTXLVD� HQYROYHQGR� VHUHV� KXPDQRV�� DSUHVHQWDPRV� DRV� JHVWRUHV� GDV� 8(� H� DRV�

FDQGLGDWRV�FRQYLGDGRV�D�SDUWLFLSDUHP�GR�HVWXGR��RV�REMHWLYRV�GD�SHVTXLVD��PRPHQWR�HP�

TXH� VROLFLWDPRV� DXWRUL]DomR� H[SUHVVD� H� IRUPDO� GRV� PHVPRV� SDUD�� D� SDUWLU� GH� HQWmR��

HQWUDUPRV�HP�WUDEDOKR�GH�FDPSR��

6XEPHWHPRV�R�SURMHWR�GHVWD�SHVTXLVD��DR�&RPLWr�GH�eWLFD�HP�3HVTXLVD��&(3��GR�

,QVWLWXWR� )HGHUDO� *RLDQR�� QRVVD� ILOLDomR� SURILVVLRQDO�� FRP� R� WtWXOR� SURYLVyULR��

³$UWLFXODo}HV�WHFQRFLHQWtILFDV�H�VRFLDLV�QR�(QHP�H�HP�/LYURV�'LGiWLFRV��LQIOXrQFLDV�GH�

3ROtWLFDV�3~EOLFDV�QR�HQVLQR�GH�)tVLFD´��H�TXH�IRL�GHYLGDPHQWH�DSURYDGD��VRE�R�Q~PHUR�

GH�SURWRFROR�����������FRQIRUPH�SRGHPRV�REVHUYDU�QD�ILJXUD�D�VHJXLU���
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)LJXUD�����)UDJPHQWR����GR�3DUHFHU�FRQVXEVWDQFLDGR�GR�&RPLWr�GH�eWLFD�HP�3HVTXLVD�
�&(3����,)�*RLDQR�3URWRFROR�����������

�
)RQWH��&(3�,)�*RLDQR�

)LJXUD�����)UDJPHQWR����GR�3DUHFHU�FRQVXEVWDQFLDGR�GR�&RPLWr�GH�eWLFD�HP�3HVTXLVD�
�&(3����,)�*RLDQR�3URWRFROR�����������

�
)RQWH��&(3�,)�*RLDQR�

�
2V� SURIHVVRUHV�VXMHLWRV� FRQYLGDGRV� D� SDUWLFLSDUHP� GH� HYHQWRV� UHODFLRQDGRV� j�

SHVTXLVD� UHFHEHUDP� R� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H� (VFODUHFLGR� �7&/(�� TXH��

PHGLDQWH�VXDV�DVVLQDWXUDV�DXWRUL]DUDP��YROXQWiULD�H�HVSRQWDQHDPHQWH��D�SDUWLFLSDomR�GH�

FDGD� XP�� QD� LQYHVWLJDomR�� /HPEUDPRV� TXH� IL]HPRV� D� OHLWXUD� HP� ERP� WRP� GH� YR]� GR�

7&/(��FRP�D�ILQDOLGDGH�GH�HVFODUHFHU�TXDLVTXHU�HYHQWXDLV�G~YLGDV�VREUH�DV�ILQDOLGDGHV�

GR�HVWXGR��

$ILUPDPRV�QRVVD�UHVSRQVDELOLGDGH�HP�PDQWHU�SUHVHUYDGDV�WRGDV�DV� LGHQWLGDGHV�

GH�FDGD�SDUWLFLSDQWH��GH�FDGD�HVFROD��PHGLDQWH�XWLOL]DomR�GH�SVHXG{QLPRV�H�RX��FyGLJRV��

2�SURSyVLWR� GHVVH� SURFHGLPHQWR� p� HYLWDU�TXDLVTXHU� GDQRV� TXH� D� UHYHODomR� GRV� QRPHV�

YHUGDGHLURV�SRVVDP�FDXVDU�H��DVVLP��JDUDQWLU�D�LQVHUomR�GRV�UHODWRV�QR�WH[WR��SRU�PHLR�GD�

WUDQVFULomR�GD�HQWUHYLVWD�GH�FDGD�SDUWLFLSDQWH��FRQWULEXLQGR�SDUD�R�DOFDQFH�GRV�REMHWLYRV�

GD�SHVTXLVD���



�

�
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4XDQGR�R�LQWHUHVVH�p�R�DYDOLDGRU�GRV�KRPHQV��GDV�FRLVDV�H�GRV�HYHQWRV��D�DYDOLDomR�p�TXDVH�
VHPSUH�LPSHUIHLWD�H�SRXFR�H[DWD��
0DULDQR�-RVp�3HUHLUD�GD�)RQVHFD��

0DUTXrV�GH�0DULFi�
�
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� 1HVWH� FDStWXOR� DSUHVHQWDPRV� DV� LQIRUPDo}HV� JHUDGDV� D� SDUWLU� GRV� GDGRV�

FROHWDGRV�� EHP� FRPR� D� QRVVD� DQiOLVH� H� GLVFXVVmR� DFHUFD� GR�(QHP� ������������ H� VXD�

UHODomR� FRP� D� SUiWLFD� SHGDJyJLFD� GR� SURIHVVRU�� FRP� IRFR� QRV� SURSyVLWRV� FHQWUDLV� GD�

SHVTXLVD��

� %XVFDPRV� SRU� SRVVLELOLGDGHV� GH� H[SHULrQFLDV� GH� HQVLQR�DSUHQGL]DJHP� HP� TXH�

Do}HV�YLYHQFLDGDV��SUREOHPDWL]DGDV�H�UHIOHWLGDV��SRVVDP�DFHQDU�QR�VHQWLGR�GH�SHUPLWLU�H�

GH� GHVHQYROYHU� FRPSHWrQFLDV� GR� HVWXGDQWH�� HP� VXD� YLGD� FLGDGm�� FRPSURPHWLGDV� FRP�

OHLWXUDV� H� FRPSUHHQV}HV� GR� PXQGR� SUHVHQWH�� $� SDUWLU� GHVVH� UDFLRFtQLR�� XPD� TXHVWmR�

LPSRUWDQWH� UHODWLYD� DR� H[DPH�� GHFRUUHQWH� GH� QRVVR� SUREOHPD� FHQWUDO�� H� TXH� JXLRX� R�

QRVVR�HVWXGR��IRL��TXH�DVSHFWRV�R�SURIHVVRU�SRGHUi�XWLOL]DU��SDUD�YLDELOL]DU�D�GLVFXVVmR�GH�

46&�� D� SDUWLU� GH� WHPDV� VRFLRFLHQWtILFRV� �76&�� SRWHQFLDOPHQWH� SUHVHQWHV� HP� �RX� TXH�

HPHUJHP�GH��LWHQV�GH�)tVLFD�GR�(QHP������������"�

� 'DV�WUrV�IDVHV��SDUD�D�FRQVHFXomR�GD�$&��SUp�DQiOLVH��H[SORUDomR�GR�PDWHULDO��H�

WUDWDPHQWR�GRV�UHVXOWDGRV�� LQIHUrQFLD�H�LQWHUSUHWDomR��%$5',1���������FRQVWUXtPRV�DV�

TXDWUR� VHo}HV� VHJXLQWHV�� TXH� UHIOHWHP�� ������ D� VHOHomR�GRV� LWHQV�� ������D� DQiOLVH�GHVVHV�

LWHQV�� ������ R� OHYDQWDPHQWR� JHUDO� GR� GHVHPSHQKR� GRV� HVWXGDQWHV�� QDTXHOHV� LWHQV�

VHOHFLRQDGRV�� UHODWLYDPHQWH� j� PpGLD� SHUFHQWXDO� REWLGD� HP� WRGRV� RV� LWHQV� GH� )tVLFD��

SHUPLWLQGR� FRPSDUDo}HV� FRP� IDWRUHV� TXH� SRGHP� VLQDOL]DU� DVVRFLDo}HV� FRP� HVVH�

GHVHPSHQKR�� H� ������ LQGLFDWLYRV� GH� LQIOXrQFLDV� GR� (QHP�� QD� SUiWLFD� SHGDJyJLFD� GR�

SURIHVVRU�GH�)tVLFD��D�SDUWLU�GR�VHX�GLVFXUVR��

�

����� 6HOHomR�GRV�LWHQV�SDUD�DQiOLVH�
�

&RQIRUPH� FRPHQWDPRV� QR� FDStWXOR� PHWRGROyJLFR�� VHOHFLRQDPRV� RV� LWHQV�

LQLFLDOPHQWH�SHORV�FULWpULRV�GH�FRQWH[WXDOL]DomR�VXJHULGRV�SRU�:DUWKD�H�)DOMRQL�$OiULR�

�������� QD� LGHQWLILFDomR� GH� ³FRQFHSomR� GR� WHUPR� FRQWH[WXDOL]DomR´� �S�� ����� HP� WUrV�

FDWHJRULDV�DGDSWDGDV�j�)tVLFD��L��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�

R� FRQFHLWR� FLHQWtILFR� DERUGDGR� RX� TXH� VHMDP� H[HPSORV� GH� DSOLFDo}HV� FLHQWtILFDV�� LL��

LGHLDV� GR� VHQVR� FRPXP� WUDGX]LGDV� HP� FRQKHFLPHQWRV� FLHQWtILFRV�� LLL�� SURFHVVRV�

SURGXWLYRV�H�RX�DPELHQWDLV� WUDGX]LGRV�HP�WHUPRV�ItVLFRV��R�TXH�QRV�SHUPLWLX�FRQVWUXLU�

RV�TXDGURV��4XDGURV���D�����GDV�SiJLQDV�����D������TXH�VH�VHJXHP��

�

�
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4XDGUR����6HOHomR�GH�LWHQV�GH�)tVLFD�GR�(QHP������FRP�SRWHQFLDO�SDUD�76&�
(QHP��������&DGHUQR�D]XO�

,WHP� 5HVSRVWD� 2EMHWR�V��GH�FRQKHFLPHQWR� $VVXQWR�V�� &DWHJRULD� 7HPD�6RFLRFLHWtILFR��76&��

�� (� �$�0HFkQLFD�H�R�
IXQFLRQDPHQWR�GR�8QLYHUVR� *UDYLWDomR�H�$VWURQRPLD� �� 12�

��� (� �2�PRYLPHQWR��R�HTXLOtEULR�H�D�
GHVFREHUWD�GH�OHLV�ItVLFDV�

&LQHPiWLFD�GR�0RYLPHQWR�
&XUYLOtQHR� �� 7UkQVLWR��PRELOLGDGH�H�VHJXUDQoD��
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�(QHUJLD��WUDEDOKR�H�SRWrQFLD� �� �� �� �� �� �� �� ���
�$�0HFkQLFD�H�R�IXQFLRQDPHQWR�
GR�8QLYHUVR� �� � � �� � � � ��

�)HQ{PHQRV�(OpWULFRV�H�
0DJQpWLFRV� �� �� �� �� �� �� �� ���

2VFLODo}HV��RQGDV��ySWLFD�H�
UDGLDomR� �� �� �� �� �� �� �� ���

�2�FDORU�H�RV�IHQ{PHQRV�
WpUPLFRV�� �� �� �� �� �� �� �� ���

7RWDO�GH�LWHQV� ��� ��� ��� ��� ��� ��� ��� ����

)RQWH��(ODERUDomR�GR�DXWRU��

� 1D� WDEHOD� ���� LGHQWLILFDPRV� D� IUHTXrQFLD� GH� RFRUUrQFLD� GRV� REMHWRV� �2&�� GH�

FRQKHFLPHQWRV�GD�05&17��QRV����LWHQV�GH�)tVLFD��GH�FDGD�HGLomR�DQDOLVDGD��

�

�
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7DEHOD�����1~PHUR�GH�LWHQV�GH�)tVLFD��SRU�HGLomR�GR�(QHP��TXH�VDWLVID]HP�FDUDFWHUtVWLFDV�
GH�46&�SURSRVWDV�SRU�5DWFOLIIH�H�*UDFH��������

&DUDFWHUtVWLFDV�GH�46&��
SURSRVWDV�SRU��

5DWFOLIIH�H�*UDFH���������
����� ����� ����� ����� ����� ����� �����

7RWDO�GH�
LWHQV�SRU�
&46&�

���� 7HP� EDVH� QD� FLrQFLD��
IUHTXHQWHPHQWH� HP� iUHDV� TXH� HVWmR�
QDV� IURQWHLUDV� GR� FRQKHFLPHQWR�
FLHQWtILFR�

�� �� � � � �� � ��

����(QYROYHP�D�IRUPDomR�GH�RSLQL}HV�
H� D� UHDOL]DomR� GH� HVFROKDV� QR� QtYHO�
SHVVRDO�H�VRFLDO�

�� � � �� �� �� � ��

���� 6mR� IUHTXHQWHPHQWH� GLYXOJDGDV�
SHOD� PtGLD� FRP� GHVWDTXH� D� DVSHFWRV�
EDVHDGRV� QRV� LQWHUHVVHV� GRV�PHLRV� GH�
FRPXQLFDomR�

� � � � � � � ��

����/LGDP�FRP�LQIRUPDomR�LQFRPSOHWD�
VHMDP� HODV� GH� HYLGrQFLDV� FLHQWtILFDV�
LQFRPSOHWDV� RX� FRQIOLWDQWHV� H� ODFXQDV�
QRV�UHJLVWURV�

�� �� � �� �� �� � ��

���� /LGDP� FRP� SUREOHPDV� ORFDLV� H�
JOREDLV� H� VXDV� HVWUXWXUDV� VRFLDLV� H�
SROtWLFDV�

�� � � �� � � � ��

���� (QYROYHP� D� DQiOLVH� GH� FXVWR� H�
EHQHItFLR� QD� TXDO� RV� ULVFRV� LQWHUDJHP�
FRP�YDORUHV� � �� � � � � � ��

���� 3RGHP� HQYROYHU� FRQVLGHUDo}HV�
VREUH�GHVHQYROYLPHQWR�VXVWHQWiYHO� �� �� �� �� �� �� �� ���

���� (QYROYHP� YDORUHV� H� UDFLRFtQLR�
pWLFR� �� �� � �� � �� � ��

���� 3RGHP� UHTXHUHU� DOJXP�
HQWHQGLPHQWR�GH�SUREDELOLGDGH�H�ULVFR� � �� �� �� �� �� �� ��

����� 6mR� IUHTXHQWHPHQWH� SRQWXDLV�
GXUDQWH�D�WUDQVLomR�GH�XPD�YLGD� � � � � � � � ��

7RWDO�GH�LWHQV�SRU�HGLomR� ��� ��� �� ��� �� ��� �� ���

)RQWH��(ODERUDomR�GR�DXWRU��

� $SHVDU� GRV� GDGRV� GD� WDEHOD� ���� HVERoDPRV� R� FRUUHVSRQGHQWH� JUiILFR� GD� ILJXUD�

����D�VHJXLU��SDUD�PHOKRU�YLVXDOL]DomR�H�DQiOLVH�GHVVHV�GDGRV�LQIRUPDo}HV��
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������(GLomR�GH������±�$QiOLVH�GHVFULWLYD�GRV�LWHQV�VHOHFLRQDGRV�
�

)LJXUD�����4XHVWmR����±�(QHP������±����GLD�&17�±�&DGHUQR���±�$]XO�

�
)RQWH��,QHS��������S�����

4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(�

&RGLILFDomR���������$����(�

&DWHJRULD��LGHLDV�GR�VHQVR�FRPXP�WUDGX]LGDV�HP�FRQKHFLPHQWRV�FLHQWtILFRV�
(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��3RGHP�UHTXHUHU�DOJXP�HQWHQGLPHQWR�GH�

SUREDELOLGDGH�H�ULVFR��5$7&/,))(��*5$&(���������
2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���DVVRFLDGR�V��j�
05&17��H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��
SRWHQFLDO�GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�

GH�76&��

�2� PRYLPHQWR�� R�
HTXLOtEULR� H� D�
GHVFREHUWD�GH�OHLV�
ItVLFDV��

'HVFULo}HV� GR� PRYLPHQWR�
H� VXD� LQWHUSUHWDomR��
TXDQWLILFDomR� GR�
PRYLPHQWR�H�VXD�GHVFULomR�
PDWHPiWLFD� H� JUiILFD��
&DVRV� HVSHFLDLV� GH�
PRYLPHQWRV� H� VXDV�
UHJXODULGDGHV�REVHUYiYHLV��

3RVVLELOLWD� GLVFXVV}HV� DFHUFD� GD� VHJXUDQoD� H�
WDPEpP� SDUD� VH� H[SORUDU� D� TXHVWmR� GD�
PRELOLGDGH�� DPERV� QR� WUkQVLWR�� 1RYDV�
WHFQRORJLDV�SDUD�RV�PHLRV�GH�WUDQVSRUWHV�FRPR�
FLQWRV� GH� VHJXUDQoD�� DLUEDJ� H� GLVSRVLWLYRV�
KLGUiXOLFRV�� 5HODFLRQDU� H� GLVFXWLU� OHLV� H� D�
REULJDWRULHGDGH� GHVVHV� GLVSRVLWLYRV� HP�
WUDQVSRUWHV� S~EOLFRV�� 5HODFLRQDU� H� GLVFXWLU�
SUREOHPDV� FRPR� DFLGHQWHV�� UXtGR��
FRQJHVWLRQDPHQWR� H� SROXLomR� DWPRVIpULFD��
(YHQWXDLV� GDQRV� j� IDXQD� IORUD� H� ELRVIHUD�� j�
VD~GH�� H� SHUGD� GH� SURGXWLYLGDGH�� 3RWHQFLDO�
76&�� &LrQFLD� H� 7HFQRORJLD� QR� WUkQVLWR� D�
VHUYLoR�GD�PRELOLGDGH�H�GD�VHJXUDQoD��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�
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�
)RQWH��,QHS��������S�����

�
�
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(�

&RGLILFDomR���������$����(�

&DWHJRULD��LGHLDV�GR�VHQVR�FRPXP�WUDGX]LGDV�HP�FRQKHFLPHQWRV�FLHQWtILFRV�
(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��3RGHP�HQYROYHU�FRQVLGHUDo}HV�VREUH�

GHVHQYROYLPHQWR�VXVWHQWiYHO��5$7&/,))(��*5$&(��������
2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���
DVVRFLDGR�V��j�
05&17��

H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��SRWHQFLDO�
GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�76&�

)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV��2�FDORU�
H� RV� IHQ{PHQRV�
WpUPLFRV��

&DUJD� HOpWULFD� H�
FRUUHQWH� HOpWULFD��
0iTXLQDV�
WpUPLFDV���

3RVVLELOLWD� H[SORUDU� D� GLPHQVmR� GD� FRQWH[WXDOL]DomR�
TXH�UHODFLRQD�R�FRQKHFLPHQWR�FLHQWtILFR�H�R�FRWLGLDQR��
,PSDFWRV� UHODFLRQDGRV� DR� DXPHQWR� GR� FRQVXPR� GH�
HQHUJLD�� (YHQWXDLV� ULVFRV� GH� DSDJmR�� 3ODQHMDPHQWR� H�
GHFLVmR� SROtWLFD� UHODFLRQDGD� j�PDWUL]� HQHUJpWLFD� H� GH�
HOHWULFLGDGH� QR� %UDVLO�� 3RVVtYHO� 76&�� &RQVXPR��
HVFDVVH]�H�VXVWHQWDELOLGDGH��D�TXDQWDV�DQGDP�RV�ULVFRV�
GH�XP�DSDJmR"��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�
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GH�HVFROKDV�QR�QtYHO�SHVVRDO�H�VRFLDO��5$7&/,))(��*5$&(��������
2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���DVVRFLDGR�V��j�
05&17��H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��
SRWHQFLDO�GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�

GH�76&�

�)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV�

&DUJD� HOpWULFD� H� FRUUHQWH�
HOpWULFD�� 5HODo}HV� HQWUH�
JUDQGH]DV� HOpWULFDV�� WHQVmR��
FRUUHQWH�� SRWrQFLD� H� HQHUJLD��
&LUFXLWRV� HOpWULFRV� VLPSOHV��
3RWrQFLD� H� FRQVXPR� GH�
HQHUJLD� HP� GLVSRVLWLYRV�
HOpWULFRV���

3RVVLELOLWD� H[SORUDU� D� GLPHQVmR� GD�
FRQWH[WXDOL]DomR� TXH� UHODFLRQD� R�
FRQKHFLPHQWR�FLHQWtILFR�H�R�FRWLGLDQR��$TXL��
SUREOHPDWL]D�VH� D� UHDOLGDGH� YLYLGD� SHOR�
FDQGLGDWR� H�� GR� VHX� FRQWH[WR� D� H[WUDL� H� D�
SURMHWD� SDUD� DQiOLVH�� 3RVVtYHO� 76&��
,QVWDODo}HV� HOpWULFDV�� SODQHMDPHQWR��
GLPHQVLRQDPHQWR� H� SRVVLELOLGDGH� GH�
PLQLPL]DU�R�FRQVXPR���

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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iJXD��

3RVVLELOLWD�GLVFXVVmR�GH�WHPDV�UHODFLRQDGRV�jV�
YDULDo}HV� FOLPiWLFDV� D� SDUWLU� GH� FRQFHLWRV�
FRPR� WHPSHUDWXUD� H� XPLGDGH� UHODWLYD� GR� DU��
5HODFLRQDU�R�SURWRFROR�GH�.\RWR�H�R�DXPHQWR�
GD�WHPSHUDWXUD�PpGLD�GR�SODQHWD��$�KDELOLGDGH�
GH� LQWHUSUHWDU� JUiILFRV� WDPEpP� SRGH� VHU�
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GH�76&�

�2� FDORU� H� RV�
IHQ{PHQRV�
WpUPLFRV���
)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV�

&DSDFLGDGH� FDORUtILFD� H�
FDORU� HVSHFtILFR��0XGDQoDV�
GH� HVWDGR� ItVLFR� H� FDORU�
ODWHQWH� GH� WUDQVIRUPDomR��
3RWrQFLD� H� FRQVXPR� GH�
HQHUJLD� HP� GLVSRVLWLYRV�
HOpWULFRV��

3RVVLELOLWD� GLVFXVV}HV� GH� WHPDV� UHODFLRQDGRV�
D� GLIHUHQWHV� IRUPDV� GH� SURGXomR� H� GH�
FRQVXPR� GH� HQHUJLD�� $� SDUWLU� GR�
FRQKHFLPHQWR� FLHQWtILFR� p� SRVVtYHO� WRPDU�
GHFLV}HV�FRP�EDVH�QDV�LQIRUPDo}HV�UHWLUDGDV�
GR� WH[WR� H� GHVVH� FRQKHFLPHQWR�� 3RVVtYHO�
76&�� 'LVFXWLU� DV� GLIHUHQWHV� IRUPDV� SDUD�
DTXHFHU� D� iJXD� H� DV� LPSOLFDo}HV� DPELHQWDLV�
TXDQGR�VH�GHFLGH�XWLOL]DU�FDGD�XPD�GHODV��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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2VFLODo}HV�� RQGDV��
ySWLFD�H�UDGLDomR�

2QGDV� HP�
GLIHUHQWHV� PHLRV�
GH�SURSDJDomR���

3RVVLELOLWD�GLVFXVV}HV�GH�WHPDV�UHODFLRQDGRV�j�VD~GH��j�
PHGLFLQD�H�jV�DSOLFDo}HV�GH�LQWHUDo}HV�GD�UDGLDomR�FRP�
D� PDWpULD�� 3RVVtYHO� 76&�� 'LVFXWLU� RV� SRVVtYHLV�
EHQHItFLRV� GDV� UDGLDo}HV� QD� GHWHFomR� H� WUDWDPHQWRV� QD�
VD~GH�� &RPSDUDU� GLIHUHQWHV� EDQGDV� GH� IUHTXrQFLDV� GR�
HVSHFWUR� HOHWURPDJQpWLFR�� GLVWLQJXLQGR� DV� TXH� SRGHP�
ID]HU�PDO� �RX�QmR��j�VD~GH��FRP�DTXHODV�XWLOL]DGDV�HP�
WUDWDPHQWRV�H�HP�GHWHFomR�GH�WXPRUHV���
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3RVVLELOLWD�GLVFXWLU�DVSHFWRV�UHODFLRQDGRV�D�FRQFHLWRV�GH�
(FRQRPLD�� 'LUHLWR� H� FLGDGDQLD�� 3HUPLWH� UHODFLRQDU� H�
GLVFXWLU� VLWXDo}HV� GH� FRPR� SRGH� H� GHYH� VHU�
HQFDPLQKDGD� �RX� H[HFXWDGD�� XPD� ILVFDOL]DomR� H� VXD�
YLQFXODomR� FRP� R� &yGLJR� GH� 'HIHVD� GR� &RQVXPLGRU��
3RVVtYHO�76&��$VSHFWRV�pWLFRV�TXH�SRGHP�HVWDU�GHWUiV�
GH�SUHoRV�GH�FRPEXVWtYHLV�UHODWLYDPHQWH�PDLV�DWUDWLYRV���
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0iTXLQDV� WpUPLFDV��
/HLV� GD�
7HUPRGLQkPLFD��
$SOLFDo}HV� H�
IHQ{PHQRV� WpUPLFRV�GH�
XVR�FRWLGLDQR���

3RVVLELOLWD� GLVFXWLU� R� IXQFLRQDPHQWR� GH� XP�
UHIULJHUDGRU� �PiTXLQD� WpUPLFD�UHIULJHUDGRU�� H� VXD�
UHODomR�FRP�DV�OHLV�GD�7HUPRGLQkPLFD��2�LWHP�WHP�
SRWHQFLDO� SDUD� HVWLPXODU� GLVFXVV}HV� DFHUFD� GD�
QHFHVVLGDGH� GH� PXGDQoDV� WHFQROyJLFDV� TXH�
VXEVWLWXtUDP� HOHPHQWRV� �ILEUDV� GH� YLGUR�� HP�
JHODGHLUDV�� TXH� FRQWULEXtDP� SDUD� D� GHVWUXLomR� GD�
FDPDGD�GH�R]{QLR��2SRUWXQL]D�R�GHEDWH�DFHUFD�GD�
WHFQRORJLD��GD�VRFLHGDGH�H�GD�VD~GH��3RVVtYHO�76&��
2V� UHIULJHUDGRUHV�� DV� /HLV� GD� 7HUPRGLQkPLFD�� R�
GHVSHUGtFLR�GH�DOLPHQWRV�H�6D~GH���
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�)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV�

&DPSR�
PDJQpWLFR���

2� LWHP� VXJHUH� D� H[SORUDomR� GD� SHUVSHFWLYD�
LQWHUGLVFLSOLQDU�� 3RVVLELOLWD� GLVFXVV}HV� DFHUFD� GD�
FRQVWUXomR� GH� QRYRV� VDEHUHV� VREUH� D� UHDOLGDGH�� DR�
H[SORUDU� RV� OLPLWHV� GDV� SRVVLELOLGDGHV� H� GDV�
SRWHQFLDOLGDGHV� GLVFLSOLQDUHV� LVRODGDPHQWH�� )DOD�VH� HP�
DSOLFDo}HV� WHFQROyJLFDV� QD� FRVPpWLFD�� WUDWDPHQWR� H�
GLDJQyVWLFRV� GH� FpOXODV� WXPRUDLV�� (LV� XPD� W{QLFD�
SRVVtYHO� H� TXH� GLVFXWH� D� FLrQFLD�� D� WHFQRORJLD� H� D�
VRFLHGDGH�� 3RVVtYHO� 76&�� $� QDQRWHFQRORJLD� H� VXDV�
DSOLFDo}HV� WHFQROyJLFDV� QD� VD~GH� H� RV� SRVVtYHLV�
FRQWUDSRQWRV��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�

� $�WtWXOR�GH�H[HPSOR��HQWUH�RXWURV�LWHQV�QmR�VHOHFLRQDGRV�HP�QRVVR�WUDEDOKR��HVWH�

�TXHVWmR����GH�)tVLFD�GH�������HPERUD�HVWHMD�GH�DFRUGR�FRP�RV�SURSyVLWRV�GD�05&17��

DSUHVHQWD�VH�FRPR�GHVORFDGR�GRV�SURSyVLWRV��QHVWD�WHVH��GH�QRV�SHUPLWLU�LGHQWLILFDU�QRV�

HQXQFLDGRV��SRWHQFLDOLGDGHV�SDUD�VH�H[SORUDU�76&��
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������(GLomR�GH������±�$QiOLVH�GHVFULWLYD�GRV�LWHQV�VHOHFLRQDGRV�
)LJXUD�����4XHVWmR������(QHP������±����GLD�&17���&DGHUQR�����$]XO�����DSOLFDomR��

�
)RQWH��,QHS��������S������

�
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&�

&RGLILFDomR���������$����&�

&DWHJRULD��LGHLDV�GR�VHQVR�FRPXP�WUDGX]LGDV�HP�FRQKHFLPHQWRV�FLHQWtILFRV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��/LGDP�FRP�LQIRUPDomR�LQFRPSOHWD�VHMDP�HODV�GH�
HYLGrQFLDV�FLHQWtILFDV�LQFRPSOHWDV�RX�FRQIOLWDQWHV�H�ODFXQDV�QRV�UHJLVWURV��5$7&/,))(��

*5$&(��������
2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���
DVVRFLDGR�V��j�
05&17��

H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��SRWHQFLDO�
GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�76&�

2VFLODo}HV�� RQGDV��
ySWLFD�H�UDGLDomR�

5HIOH[mR�H�UHIUDomR��
ÏSWLFD� JHRPpWULFD��
OHQWHV� H� HVSHOKRV��
)RUPDomR� GH�
LPDJHQV��

3RVVLELOLWD� GLVFXVV}HV� DFHUFD� GD� VHJXUDQoD� QR�
WUkQVLWR�� VREUHWXGR� DRV� FRQGXWRUHV� GH� YHtFXORV�
DXWRPRWRUHV� H� PRWRFLFOHWDV� TXH� SRVVXDP� HVSHOKRV�
UHWURYLVRUHV� H[WHUQRV�� GR� WLSR� FRQYH[R�� 2XWUDV�
DSOLFDo}HV� GH� HVSHOKRV� FRQYH[RV� HP�
HVWDEHOHFLPHQWRV� FRPHUFLDLV�� HP� JXDULWDV� H� HP�
HQWUDGDV�VDtGDV�GH�HVWDFLRQDPHQWRV�GLYHUVRV��3HUPLWH�
DLQGD� UHODFLRQDU� H� GLVFXWLU� OHLV� GD� UHIOH[mR� H� D�
XWLOLGDGH� GHVVHV� GLVSRVLWLYRV� HP� WUDQVSRUWHV�� � VHMDP�
HOHV�SDUWLFXODUHV�RX�S~EOLFRV��3RVVtYHO�76&��7UkQVLWR�
[�6HJXUDQoD�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�
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)LJXUD�����4XHVWmR������(QHP������±����GLD�&17���&DGHUQR�����$]XO�����DSOLFDomR��

�
)RQWH��,QHS��������S������

�
4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(�

&RGLILFDomR���������$����(�

&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�DERUGDGR�
RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��7HP�EDVH�QD�FLrQFLD��IUHTXHQWHPHQWH�HP�iUHDV�
TXH�HVWmR�QDV�IURQWHLUDV�GR�FRQKHFLPHQWR�FLHQWtILFR��5$7&/,))(��*5$&(��������

2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���
DVVRFLDGR�V��j�
05&17��

H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��SRWHQFLDO�
GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�76&�
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�

�)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV�

&DSDFLWRUHV��

3RVVLELOLWD� GLVFXVV}HV� VREUH� R� GHVHQYROYLPHQWR� GD�
WHFQRORJLD�GRV�GLVSRVLWLYRV�VHQVtYHLV�DR� WRTXH��3HUPLWH�
DLQGD�UHODFLRQDU� H�GLVFXWLU�� FRP�EDVH�QR�FRQKHFLPHQWR�
FLHQWtILFR� H� WHFQROyJLFR�� HQWUH� PDLV� GH� XPD� RSomR� GH�
FRPSUD�� TXDO� D� PHOKRU� GHFLVmR�� GHSRLV� GH� DYDOLDU� DV�
SRVVLELOLGDGHV�� (VVD� VLWXDomR� JXDUGD� UHODomR� FRP� D�
LPSRUWkQFLD� GD�$OIDEHWL]DomR�&LHQWtILFD� H�7HFQROyJLFD�
�$&7�� QD� YLGD� GH� XP� FLGDGmR�� 3RVVtYHO� 76&�� $&7� H�
FULWpULRV�FLHQWtILFRV�H�WHFQROyJLFRV�QD�KRUD�GH�GHFLGLU�R�
TXH�FRPSUDU��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�

)LJXUD�����4XHVWmR������(QHP������±����GLD�&17���&DGHUQR���±�$]XO�����DSOLFDomR��

�
)RQWH��,QHS��������S������
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�
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�
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4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����(�

&RGLILFDomR���������$����(�

&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�DERUGDGR�
RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��(QYROYHP�YDORUHV�H�UDFLRFtQLR�pWLFR�
�5$7&/,))(��*5$&(��������

2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���
DVVRFLDGR�V��j�
05&17��

H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��SRWHQFLDO�
GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�76&�

2VFLODo}HV�� RQGDV��
ySWLFD�H�UDGLDomR�

)HQ{PHQRV�
RQGXODWyULRV�
�LQWHUIHUrQFLD� GH�
RQGDV���

3RVVLELOLWD� GLVFXVV}HV� VREUH� pWLFD�� YDORUHV�� PRUDO��
FLGDGDQLD�� QD�PHGLGD� HP� TXH� R� HQXQFLDGR� DSUHVHQWD� D�
VLWXDomR� GH� XPD� UiGLR� SLUDWD� HP� PDOHItFLR� GD� ERD�
WUDQVPLVVmR�H�DOFDQFH�GH�XPD� UiGLR� UHJXODGD��/HYDQWDU�
LPSOLFDo}HV�LQGHVHMiYHLV�GR�SRQWR�GH�YLVWD�GD�VHJXUDQoD�
GH�SURFHGLPHQWRV�GH�YRRV�H�DWHUULVVDJHQV�GH�DHURQDYHV�
SRU� FRQWD� GH� LQWHUIHUrQFLDV� GD� PHVPD� QDWXUH]D�� QRV�
UDGLRWUDQVPLVVRUHV� GH� SLORWRV� H� WRUUHV� GH� FRQWUROH� GH�
WUiIHJR� DpUHR�� 3HUPLWH� DLQGD� UHODFLRQDU� H� GLVFXWLU�� FRP�
EDVH� QR� FRQKHFLPHQWR� FLHQWtILFR� H� WHFQROyJLFR�� D�
FRQVWUXomR� GH� HOHPHQWRV� SDUD� TXH� VHMDP� WRPDGDV�
SURYLGrQFLDV� FDEtYHLV� QR� VHQWLGR� GH� OHYDU� D� VLWXDomR� D�
yUJmRV� UHJXODGRUHV� FRPSHWHQWHV�� (VVD� VLWXDomR� JXDUGD�
UHODomR�FRP�D�LPSRUWkQFLD�GD�$OIDEHWL]DomR�&LHQWtILFD�H�
7HFQROyJLFD� �$&7�� QD� YLGD� GH� XP� FLGDGmR�� 3RVVtYHO�
76&�� 3LUDWDULD� H� VXDV� LPSOLFDo}HV� LQGHVHMDGDV�� SDUD�
DOpP�GDV�TXHVW}HV�pWLFDV�H�GH�YDORUHV��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����'�

&RGLILFDomR��������$����'�
&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�DERUGDGR�

RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�
(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��(QYROYHP�D�DQiOLVH�GH�FXVWR�H�EHQHItFLR�QD�TXDO�

RV�ULVFRV�LQWHUDJHP�FRP�YDORUHV��5$7&/,))(��*5$&(��������
2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���DVVRFLDGR�V��j�
05&17��H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��
SRWHQFLDO�GR�LWHP�SDUD�H[SORUDU�

GLVFXVV}HV�GH�76&�

�2� PRYLPHQWR�� R�
HTXLOtEULR� H� D�
GHVFREHUWD� GH� OHLV�
ItVLFDV�

*UDQGH]DV� IXQGDPHQWDLV� GD�
PHFkQLFD�� WHPSR�� HVSDoR��
YHORFLGDGH� H� DFHOHUDomR��
'HVFULo}HV� GR� PRYLPHQWR� H�
VXD� LQWHUSUHWDomR��
TXDQWLILFDomR� GR� PRYLPHQWR�
H�VXD�GHVFULomR�PDWHPiWLFD�H�
JUiILFD���

$SHVDU� GH� VHU� XPD� TXHVWmR� TXDQWLWDWLYD� �R�
TXH�� DOLiV�� FRQVLGHUDPRV� SHUWLQHQWH� D� XP�
H[DPH�GH� VHOHomR�� JXDUGDGDV� DV� SURSRUo}HV�
GH� VXD� LQFLGrQFLD�� DR� ORQJR� GR� FDGHUQR� GH�
SURYDV��� TXH� H[LJH� OHLWXUD� H� LQWHUSUHWDomR�
JUiILFD�� SRVVLELOLWD� GLVFXWLU� D� W{QLFD� GD�
HGXFDomR�QR�WUkQVLWR�FRP�Do}HV�RX�SRVWXUDV�
TXH� SRGHP� VH� GHVGREUDU� HP� XP� WUkQVLWR�
PDLV� VHJXUR��FRP�PHQRU� LPSUXGrQFLD��PDLV�
FDOPD�� PDLV� JHQWLOH]D�� 3RVVtYHO� 76&��
7UkQVLWR��HGXFDomR�H�VHJXUDQoD�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�

)LJXUD�����4XHVWmR������(QHP������±����GLD�&17���&DGHUQR�����$]XO�����DSOLFDomR��

�
)RQWH��,QHS��������S������

�
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4XDGUR�����$QiOLVH�GD�XQLGDGH�GH�UHJLVWUR���������$����&�

&RGLILFDomR���������$����&�

&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�DERUGDGR�
RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��7HP�EDVH�QD�FLrQFLD��IUHTXHQWHPHQWH�HP�iUHDV�
TXH�HVWmR�QDV�IURQWHLUDV�GR�FRQKHFLPHQWR�FLHQWtILFR��5$7&/,))(��*5$&(��������

2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���
DVVRFLDGR�V��j�
05&17��

H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��SRWHQFLDO�
GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�76&�

�)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV�

&DPSR�
PDJQpWLFR��

3RVVLELOLWD� GLVFXVV}HV� DFHUFD� GH� DSOLFDo}HV�
WHFQROyJLFDV�UHODFLRQDGDV�jV�FLrQFLDV�GD�VD~GH��3HUPLWH�
DLQGD� UHODFLRQDU� H� GLVFXWLU� DV� OHLV� GD� LQGXomR� GH�
)DUDGD\� H� GH� /HQ]� H� VXDV� DSOLFDo}HV� WHFQROyJLFDV��
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H�HQHUJLD��

3HUPLWH� GLVFXVV}HV� VREUH� GLPHQVLRQDPHQWRV� GH�
LQVWDODo}HV� HOpWULFDV� H� GLVSRVLWLYRV� GH� VHJXUDQoD�
�GLVMXQWRUHV�� GH� XPD� UHVLGrQFLD�� 3HUPLWH� DLQGD�
UHODFLRQDU� H� GLVFXWLU� JUDQGH]DV� ItVLFDV� FRPR� SRWrQFLD�
HOpWULFD��UHVLVWrQFLD�HOpWULFD��WHQVmR�H�FRUUHQWH�HOpWULFD�GH�
HOHPHQWRV� GH� XP� FLUFXLWR�� D� SDUWLU� GD� WDUMD� GH�
HVSHFLILFDo}HV� WpFQLFDV�� 3RVVtYHO� 76&�� 2� SDSHO� GR�
GLPHQVLRQDPHQWR�GH�GLVMXQWRUHV�HP�XP�FLUFXLWR�HOpWULFR�
HQTXDQWR�GLVSRVLWLYRV�GH�SURWHomR�FRQWUD�VXUWRV�GH�FDUJD�
HOpWULFD�� 4XH� LQIRUPDo}HV� WpFQLFDV� GRV�
GLVSRVLWLYRV�HTXLSDPHQWRV� HQYROYLGRV� HP� XP� FLUFXLWR�
HOpWULFR� H� D� VXD� SURWHomR�� VmR� QHFHVViULDV� HP� XP�
GLPHQVLRQDPHQWR� FRQWUD� HYHQWXDLV� VXUWRV� GH� FDUJD�
HOpWULFD"�
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(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��
SRWHQFLDO�GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�

76&�

�2� PRYLPHQWR�� R�
HTXLOtEULR� H� D�
GHVFREHUWD� GH� OHLV�
ItVLFDV��

3ULQFtSLR�GH�6WHYLQ��
UHODomR� HQWUH�
GLIHUHQoD�GH�QtYHO�H�
SUHVVmR�
KLGURVWiWLFD���

3RVVLELOLWD� GLVFXVV}HV� VREUH� TXHVW}HV� WpFQLFDV� GH�
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HFRQRPLD� UHODWLYDPHQWH� DR� FRQVXPR� GH� iJXD� HP�
GLVSRVLWLYRV� GH� LQVWDODo}HV� KLGUiXOLFDV�� FRPR� YDVRV�
VDQLWiULRV� H� DVVHPHOKDGRV�� 3RVVtYHO� 76&��
)XQGDPHQWRV� GD� KLGURVWiWLFD� H� D� SRVVLELOLGDGH� GH�
GLPHQVLRQDU� LQVWDODo}HV� KLGUiXOLFDV� FRP� PHQRU�
FRQVXPR�GH�iJXD��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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SRWHQFLDOL]DGRU�GH�GLVFXVV}HV�D�SDUWLU�GH�76&��
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RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�
(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��3RGHP�HQYROYHU�FRQVLGHUDo}HV�VREUH�

GHVHQYROYLPHQWR�VXVWHQWiYHO��5$7&/,))(��*5$&(��������
2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���DVVRFLDGR�V��j�
05&17��H[SORUDGR�V��
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GH�76&�

�2� PRYLPHQWR�� R�
HTXLOtEULR� H� D�
GHVFREHUWD�GH�OHLV�
ItVLFDV��

'HVFULo}HV�GR�PRYLPHQWR�H�
VXD� LQWHUSUHWDomR��
TXDQWLILFDomR� GR�
PRYLPHQWR�H�VXD�GHVFULomR�
PDWHPiWLFD� H� JUiILFD��
&DVRV� HVSHFLDLV� GH�
PRYLPHQWRV� H� VXDV�
UHJXODULGDGHV�REVHUYiYHLV��

3RVVLELOLWD�GLVFXVV}HV�DFHUFD�GD�PRELOLGDGH�QR�
WUkQVLWR��(QIDWL]D�R�GLPHQVLRQDPHQWR�GH�WHPSR�
QRV�SHUFXUVRV��3HUPLWH�UHODFLRQDU�H�GLVFXWLU�OHLV�
H� D� REULJDWRULHGDGH� GH� GLVSRVLWLYRV�
WHFQROyJLFRV� TXH� SHUPLWDP� HVVH� WLSR� GH�
LPSOHPHQWDomR� �SODQHMDPHQWR�� HP� WUDQVSRUWHV�
S~EOLFRV�� 5HODFLRQDU� H� GLVFXWLU� SUREOHPDV�
FRPR� DFLGHQWHV�� UXtGR�� FRQJHVWLRQDPHQWR� H�
SROXLomR�DWPRVIpULFD�TXDQGR�VH�FRPSDUD�R�WLSR�
GH� FRPEXVWtYHO� XWLOL]DGR� WDQWR� QRV� YHtFXORV�
SDUWLFXODUHV� FRPR� RV� XWLOL]DGRV� QRV� S~EOLFRV��
&RPR�GHVGREUDPHQWR�GDV�GLVFXVV}HV�� SHUPLWH�
DYDOLDU� PLQLPL]Do}HV� GH� HYHQWXDLV� GDQRV� j�
IDXQD� IORUD� H� ELRVIHUD�� j� VD~GH�� H� SHUGD� GH�
SURGXWLYLGDGH�� 3RWHQFLDO� 76&�� &LrQFLD� H�
7HFQRORJLD�QR�WUkQVLWR�D�VHUYLoR�GD�PRELOLGDGH�
iJLO�H�VHJXUD��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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�)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV�

&DUJD� HOpWULFD� H� FRUUHQWH�
HOpWULFD�� 5HODo}HV� HQWUH�
JUDQGH]DV� HOpWULFDV�� WHQVmR��
FRUUHQWH�� SRWrQFLD� H�
HQHUJLD�� &LUFXLWRV� HOpWULFRV�
VLPSOHV�� 3RWrQFLD� H�
FRQVXPR� GH� HQHUJLD� HP�
GLVSRVLWLYRV�HOpWULFRV���

3RVVLELOLWD� H[SORUDU� D� GLPHQVmR� GD�
FRQWH[WXDOL]DomR�TXH�UHODFLRQD�R�FRQKHFLPHQWR�
FLHQWtILFR� H� R� FRWLGLDQR� QR� FRQWH[WR� GR�
FRQVXPR�H�GD�HFRQRPLD��$TXL��SUREOHPDWL]D�VH�
D� UHDOLGDGH� YLYLGD� SHOR� FDQGLGDWR� H�� GR� VHX�
FRQWH[WR��D�H[WUDL�H�D�SURMHWD�SDUD�DQiOLVH�FRPR�
SUHVVXSRVWR�SDUD�WRPDGD�GH�GHFLVmR��TXDQGR�GR�
UHGLPHQVLRQDPHQWR�GH�XPD�LQVWDODomR�HOpWULFD��
HP� HVSHFLDO�� LOXPLQDomR� UHVLGHQFLDO�� 3RVVtYHO�
76&�� ,QVWDODo}HV� HOpWULFDV�� SODQHMDPHQWR��
GLPHQVLRQDPHQWR�H�SRVVLELOLGDGH�GH�PLQLPL]DU�
R�FRQVXPR���

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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GHVFREHUWD� GH� OHLV�
ItVLFDV��

3ULQFtSLR� GH�
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HQWUH� GLIHUHQoD� GH�
QtYHO� H� SUHVVmR�
KLGURVWiWLFD���

3RVVLELOLWD� H[SORUDU� D� GLPHQVmR� GD� FRQWH[WXDOL]DomR�
TXH�UHODFLRQD�R�FRQKHFLPHQWR�FLHQWtILFR�H�R�FRWLGLDQR�
QR� FRQWH[WR� GDV� LQVWDODo}HV� KLGUiXOLFR�VDQLWiULDV��
$TXL�� SUREOHPDWL]D�VH� D� UHDOLGDGH� YLYLGD� SHOR�
FDQGLGDWR�H��GR�VHX�FRQWH[WR��D�H[WUDL�H�D�SURMHWD�SDUD�
DQiOLVH� FRPR� SUHVVXSRVWR� SDUD� WRPDGD� GH� GHFLVmR��
TXDQGR� GR� UHGLPHQVLRQDPHQWR� GH� XPD� LQVWDODomR�
KLGUiXOLFD�� HP� HVSHFLDO�� D� DOWXUD� DGHTXDGD� GR� QtYHO�
VXSHULRU� GD� iJXD�� UHODWLYDPHQWH� j� VXD� VDtGD�� 3RVVtYHO�
76&�� ,QVWDODo}HV� KLGUiXOLFDV�� SODQHMDPHQWR��
GLPHQVLRQDPHQWR� H� SRVVLELOLGDGH� GH� PLQLPL]DU� R�
FRQVXPR�VHP�FRPSURPHWHU�D�SUHVVmR�QHFHVViULD�SDUD�
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GHVFREHUWD�GH�OHLV�
ItVLFDV��

'HVFULo}HV�GR�PRYLPHQWR�H�
VXD� LQWHUSUHWDomR��
TXDQWLILFDomR� GR�
PRYLPHQWR�H�VXD�GHVFULomR�
PDWHPiWLFD� H� JUiILFD��
&DVRV� HVSHFLDLV� GH�
PRYLPHQWRV� H� VXDV�
UHJXODULGDGHV�REVHUYiYHLV��

3RVVLELOLWD�GLVFXVV}HV�DFHUFD�GD�PRELOLGDGH�QR�
WUkQVLWR��(QIDWL]D�R�GLPHQVLRQDPHQWR�GH�WHPSR�
QRV� SHUFXUVRV�� 3HUPLWH� UHODFLRQDU� H� GLVFXWLU�
SUREOHPDV� FRPR� DFLGHQWHV�� UXtGR��
FRQJHVWLRQDPHQWR� H� SROXLomR� DWPRVIpULFD�
TXDQGR� VH� FRPSDUD� R� WLSR� GH� FRPEXVWtYHO�
XWLOL]DGR�WDQWR�QRV�YHtFXORV�SDUWLFXODUHV�FRPR�
QRV� S~EOLFRV�� &RPR� GHVGREUDPHQWR� GDV�
GLVFXVV}HV�� SHUPLWH� DYDOLDU� D� HILFLrQFLD� GR�
HVFRDPHQWR� GD� SURGXomR� H� RV� LPSDFWRV� GHOH�
GHFRUUHQWHV�� 3RWHQFLDO� 76&�� &LrQFLD� H�
7HFQRORJLD� QR� WUkQVLWR�� D� VHUYLoR� GR�
HVFRDPHQWR�HILFLHQWH�GD�SURGXomR��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�DERUGDGR�
RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�
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(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��
SRWHQFLDO�GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�

76&�

�)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV�

5HODo}HV� HQWUH�
JUDQGH]DV� HOpWULFDV��
WHQVmR�� FRUUHQWH��
SRWrQFLD� H� HQHUJLD��
&LUFXLWRV� HOpWULFRV�
VLPSOHV���

3HUPLWH� GLVFXVV}HV� VREUH� GLPHQVLRQDPHQWRV� GH�
LQVWDODo}HV� HOpWULFDV� H� GLIHUHQWHV� IRUPDV� GH� VH�
LQVWDODU� LQWHUUXSWRUHV� H� RXWURV� HOHPHQWRV� GH� XP�
FLUFXLWR� HOpWULFR� HP� XPD� UHVLGrQFLD�� FRPpUFLR� RX�
LQG~VWULD�� 3HUPLWH� DLQGD� SODQHMDU� H� GLPHQVLRQDU�
DVSHFWRV� IXQFLRQDLV� GH� XPD� LQVWDODomR� HOpWULFD��
3RVVtYHO� 76&�� 2� SDSHO� GDV� FRQH[}HV� VHULDO� H�
SDUDOHOR� QR� FRQWH[WR� GRV� LQWHUUXSWRUHV� HP� XPD�
LQVWDODomR� HOpWULFD� HILFLHQWH� >H� VHJXUR@� TXDQWR� j�
FRPRGLGDGH�GR�XVXiULR��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�
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76&�

�2� PRYLPHQWR�� R�
HTXLOtEULR� H� D�
GHVFREHUWD� GH� OHLV�
ItVLFDV��

$� KLGURVWiWLFD��
YDULiYHLV� UHOHYDQWHV��
(PSX[R�� 3ULQFtSLR�
GH� $UTXLPHGHV� H�
6WHYLQ��

3RVVLELOLWD� GLVFXVV}HV� VREUH� TXHVW}HV� WpFQLFDV� GH�
ILVFDOL]DomR� H� PHGLo}HV� GH� JUDQGH]DV� �FRPR�
GHQVLGDGH��� 3HUPLWH� GLVFXWLU� PHLRV� GH�
LQVWUXPHQWDOL]DomR�GR�FLGDGmR�QR�VHQWLGR�GH�VLWXi�OR�
HP� TXHVW}HV� pWLFDV� H� GH� YDORUHV� UHODFLRQDGDV� D�
VLWXDo}HV� GH� DGXOWHUDo}HV�� 3RVVtYHO� 76&��
)XQGDPHQWRV� GD� KLGURVWiWLFD� H� R� 'LUHLWR� GR�
&RQVXPLGRU��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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DERUGDGR�RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��3RGHP�UHTXHUHU�DOJXP�HQWHQGLPHQWR�GH�
SUREDELOLGDGH�H�ULVFR��5$7&/,))(��*5$&(��������
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(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��SRWHQFLDO�
GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�76&�

�2� PRYLPHQWR�� R�
HTXLOtEULR� H� D�
GHVFREHUWD� GH� OHLV�
ItVLFDV�

)RUoD� GH� DWULWR��
IRUoD� SHVR�� IRUoD�
QRUPDO�GH�FRQWDWR�H�
WUDomR�� 'LDJUDPDV�
GH�IRUoDV��

$�TXHVWmR�H[LJH�OHLWXUD�H�LQWHUSUHWDomR�JUiILFD��R�TXH�
SRVVLELOLWD� GLVFXWLU� DOJXQV� LWHQV� GH� VHJXUDQoD� QR�
WUkQVLWR� FRP� Do}HV� RX� SRVWXUDV� TXH� SRGHP� VH�
GHVGREUDU�HP�PDLV�VHJXUDQoD��(LV�XPD�RSRUWXQLGDGH�
SDUD� GLVFXWLU�DSUHVHQWDU� DV� UHVROXo}HV� ���� H� ���� GR�
&RQVHOKR� 1DFLRQDO� GR� 7UkQVLWR� �&RQWUDQ��� GH� ������
TXH�WRUQDP�REULJDWyULRV��HP�WRGRV�RV�YHtFXORV�QRYRV�
VDtGRV� GH� IiEULFD� D� SDUWLU� GH� ������ QDFLRQDLV� H�
LPSRUWDGRV�� D� WHUHP� IUHLRV� $%6� H� DLUEDJV� IURQWDLV��
3RVVtYHO� 76&�� 7UkQVLWR�� )tVLFD�� WHFQRORJLD� H�
VHJXUDQoD��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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0iTXLQDV� WpUPLFDV�� /HLV�
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$SOLFDo}HV� H� IHQ{PHQRV�
WpUPLFRV� GH� XVR�
FRWLGLDQR���

3RVVLELOLWD� GLVFXVVmR� GH� WHPDV� UHODFLRQDGRV� jV�
/HLV� GD� 7HUPRGLQkPLFD� H� RV� HVWDGRV� GH�
DJUHJDomR� GD� PDWpULD�� $EUH� SRVVLELOLGDGH� SDUD�
VH� GLVFXWLU� DV� WHFQRORJLDV� SDUD� DXPHQWDU� D�
HILFLrQFLD� QD� TXHLPD�GH� FRPEXVWtYHLV�� 3RVVtYHO�
76&��$V�/HLV� GD�7HUPRGLQkPLFD� H� D� OLPLWDomR�
GD�HILFLrQFLD�GDV�PiTXLQDV�WpUPLFDV���
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SDUD�FRQIURQWDU�R�FRQKHFLPHQWR�GH�VHQVR�FRPXP�FRP�
R�FLHQWtILFR��TXH�SRGHP�HPEDVDU�D�WRPDGD�GH�GHFLVmR�
LQIRUPDGD��3RVVtYHO�76&��2VFLODo}HV��yWLFD�H�RQGDV�H�
R� VHQVR� FRPXP�� HP� EXVFD� GH� WRPDGD� GH� GHFLVmR�
LQIRUPDGD�� $ILQDO�� TXH� GLIHUHQoD� H[LVWH� HQWUH� XP�
PDWHULDO�TXH�HPLWH�UDGLDomR�H�XP�DOLPHQWR�HVWHULOL]DGR�
SRU�LUUDGLDomR"�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
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FLHQWtILFR�H�WHFQROyJLFR��D�FRQVWUXomR�GH�HOHPHQWRV�SDUD�
TXH�VHMDP�WRPDGDV�SURYLGrQFLDV�FDEtYHLV�QR�VHQWLGR�GH�
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$OIDEHWL]DomR�&LHQWtILFD� H� 7HFQROyJLFD� �$&7�� QD� YLGD�
GH�XP�FLGDGmR��3RVVtYHO�76&��$�IDOWD�GH�FRQKHFLPHQWR�
FLHQWtILFR� �RX� VXD� OLPLWDomR�� H� DV� LPSOLFDo}HV�
LQGHVHMDGDV� GH� XPD� WHFQRORJLD� GHVFRQKHFLGD�� PDV�
VXSRVWDPHQWH� FRQKHFLGD�� 7HOHIRQLD� FHOXODU� H� DV� YiULDV�
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3ULQFtSLR�GH�3DVFDO���

3RVVLELOLWD�GLVFXVV}HV�VREUH�D�XWLOL]DomR�GD�FLrQFLD�
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HP� DoRXJXHV�� OHYDQGR�VH� HP� FRQVLGHUDomR� D�
VHJXUDQoD� RSHUDFLRQDO� SHORV� XWLOL]DGRUHV��
3RVVtYHO� 76&�� )XQGDPHQWRV� GD� FLQHPiWLFD� GRV�
PRYLPHQWRV� FLUFXODUHV� H� GHFLV}HV� VHJXUDV� QD�
DTXLVLomR�H�XWLOL]DomR�GH�PiTXLQDV��
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LQVWDODo}HV� HOpWULFDV� H� PHGLGRUHV� HOpWULFRV�
�DPSHUtPHWURV� H� YROWtPHWURV��� 3HUPLWH� DLQGD�
UHODFLRQDU�H�GLVFXWLU�JUDQGH]DV�ItVLFDV�FRPR�SRWrQFLD�
HOpWULFD�� UHVLVWrQFLD� HOpWULFD�� WHQVmR� H� FRUUHQWH�
HOpWULFD�GH�HOHPHQWRV�GH�XP�FLUFXLWR��3RVVtYHO�76&��
2� SDSHO� GRV� PHGLGRUHV� HOpWULFRV� HP� XP� FLUFXLWR�
HOpWULFR� HQTXDQWR� GLVSRVLWLYRV� GH� DX[tOLR� QR�
GLPHQVLRQDPHQWR� H� FKHFDJHP� GH� OLJDo}HV�
DGHTXDGDV��
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HOpWULFD�HP�XPD�UHVLGrQFLD��VHMD�DOWHUDQGR�DV�JUDQGH]DV�
ItVLFDV�HQYROYLGDV��UHGLPHQVLRQDPHQWR���VHMD�XWLOL]DQGR�
RXWUDV�IRUPDV�GH�FRQYHUVmR�GH�HQHUJLD��HP�WpUPLFD��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�
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&RGLILFDomR���������%����$�

&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�DERUGDGR�
RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��3RGHP�UHTXHUHU�DOJXP�HQWHQGLPHQWR�GH�
SUREDELOLGDGH�H�ULVFR��5$7&/,))(��*5$&(��������
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FRQKHFLPHQWR�
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H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��SRWHQFLDO�
GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�76&�

�)HQ{PHQRV�
(OpWULFRV� H�
0DJQpWLFRV�

&DPSR�
PDJQpWLFR���

3HUPLWH� GLVFXVV}HV� VREUH� GLPHQVLRQDPHQWRV� H�
SRVVLELOLGDGHV�GH�DXWRPDomR�FRP�HQIRTXH�QD�VHJXUDQoD�
GH� HVWDEHOHFLPHQWRV�� JDUDJHQV� H� UHVLGrQFLDV�� 3HUPLWH�
DLQGD� UHODFLRQDU�H�GLVFXWLU�JUDQGH]DV� ItVLFDV� FRPR� IRoD�
HOiVWLFD�� IRUoD�PDJQpWLFD�� FDPSR�PDJQpWLFR� H� FRUUHQWH�
HOpWULFD��QD�HODERUDomR�GH�GLVSRVLWLYRV�DXWRPDWL]DGRUHV��
H� GH� VHJXUDQoD�� 3RVVtYHO� 76&�� )tVLFD�� 7HFQRORJLD� H�
6RFLHGDGH�� HP� EXVFD� GR� FRQVXPR� FUtWLFR� jV� VROXo}HV�
WHFQROyJLFDV��YLiYHLV�H�VHJXUDV�GH�DXWRPDomR��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

� 2� LWHP� ��� �D� VHJXLU��� D� WtWXOR� GH� H[HPSOR�� QmR� QRV� SHUPLWH� XWLOL]i�OR� FRPR�

SRWHQFLDOL]DGRU�GH�GLVFXVV}HV�D�SDUWLU�GH�76&��
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&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�
DERUGDGR�RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�
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SRWHQFLDO�GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�

76&�

2VFLODo}HV��RQGDV��
ySWLFD�H�UDGLDomR�

3HUtRGR��IUHTXrQFLD��
FLFOR���

3RVVLELOLWD� GLVFXVV}HV� VREUH� D� UHODomR� HQWUH�
&LrQFLD�� 7HFQRORJLD� H� ,QRYDomR�� 3RVVtYHO� 76&��
7HFQRORJLD� H� ,QRYDomR� D� SDUWLU� GR� FRQKHFLPHQWR�
FLHQWtILFR��TXH�SUREOHPDV�IRUDP�FRQWRUQDGRV"�4XH�
ULVFRV�HVVD�LQRYDomR�FDUUHJD"�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�
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&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�
DERUGDGR�RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��3RGHP�HQYROYHU�FRQVLGHUDo}HV�VREUH�
GHVHQYROYLPHQWR�VXVWHQWiYHO��5$7&/,))(��*5$&(��������

2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
05&17�

$VVXQWR�V���DVVRFLDGR�V��
j�05&17��H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��
SRWHQFLDO�GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�

76&�
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�2�PRYLPHQWR��R�
HTXLOtEULR�H�D�

GHVFREHUWD�GH�OHLV�
ItVLFDV��

3ULQFtSLR�GH�6WHYLQ��
UHODomR�HQWUH�GLIHUHQoD�GH�

QtYHO�H�SUHVVmR�
KLGURVWiWLFD��'HVFULomR�
PDWHPiWLFD�H�JUiILFD�GD�
SUHVVmR�HP�IXQomR�GD�
DOWXUD�GH�XPD�FROXQD�

OtTXLGD���

3RVVLELOLWD� H[SORUDU� D� GLPHQVmR� GD�
FRQWH[WXDOL]DomR�TXH� UHODFLRQD�R� FRQKHFLPHQWR�
FLHQWtILFR� H� R� FRWLGLDQR� QR� FRQWH[WR� GDV�
LQVWDODo}HV� KLGUiXOLFR�VDQLWiULDV�� $TXL��
SUREOHPDWL]D�VH� D� UHDOLGDGH� YLYLGD� SHOR�
FDQGLGDWR�H��GR�VHX�FRQWH[WR��D�H[WUDL�H�D�SURMHWD�
SDUD� DQiOLVH� FRPR� SUHVVXSRVWR� SDUD� WRPDGD� GH�
GHFLVmR��TXDQGR�GR�UHGLPHQVLRQDPHQWR�GH�XPD�
LQVWDODomR� KLGUiXOLFD�� HP� HVSHFLDO�� D� DOWXUD�
DGHTXDGD� GR� QtYHO� VXSHULRU� GD� iJXD��
UHODWLYDPHQWH� j� VXD� VDtGD�� 3RVVtYHO� 76&��
,QVWDODo}HV� KLGUiXOLFDV�� SODQHMDPHQWR��
GLPHQVLRQDPHQWR� H� SRVVLELOLGDGH� GH�PLQLPL]DU�
R� FRQVXPR� VHP� FRPSURPHWHU� D� SUHVVmR�
QHFHVViULD�SDUD�R�HVFRDPHQWR�GD�iJXD��HP�XPD�
GXFKD���

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�
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&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�
DERUGDGR�RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��3RGHP�HQYROYHU�FRQVLGHUDo}HV�VREUH�
GHVHQYROYLPHQWR�VXVWHQWiYHO��5$7&/,))(��*5$&(��������

2EMHWR�V��GH�
FRQKHFLPHQWR�
DVVRFLDGR�V��j�
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$VVXQWR�V���
DVVRFLDGR�V��j�
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H[SORUDGR�V��

(VERoR�GH�DQiOLVH�j�XQLGDGH�GH�FRQWH[WR��
SRWHQFLDO�GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�

76&�

�)HQ{PHQRV�
(OpWULFRV�H�
0DJQpWLFRV�

5HODo}HV�HQWUH�
JUDQGH]DV�HOpWULFDV��
WHQVmR��FRUUHQWH��
SRWrQFLD�H�HQHUJLD��
&LUFXLWRV�HOpWULFRV�

VLPSOHV���

3HUPLWH� GLVFXVV}HV� VREUH� GLPHQVLRQDPHQWRV� GH�
LQVWDODo}HV� HOpWULFDV� H� GLIHUHQWHV� IRUPDV� GH� VH�
LQVWDODU� LQWHUUXSWRUHV� H� RXWURV� HOHPHQWRV� GH� XP�
FLUFXLWR� HOpWULFR� HP� XPD� UHVLGrQFLD�� FRPpUFLR� RX�
LQG~VWULD�� 3HUPLWH� DLQGD� SODQHMDU� H� GLPHQVLRQDU�
DVSHFWRV� IXQFLRQDLV� GH� XPD� LQVWDODomR� HOpWULFD��
3RVVtYHO� 76&�� 2� SDSHO� GDV� FRQH[}HV� VHULDO� H�
SDUDOHOR� QR� FRQWH[WR� GRV� LQWHUUXSWRUHV� H� OkPSDGDV�
HP� XPD� LQVWDODomR� HOpWULFD� VDWLVIDWyULD� H� HILFLHQWH��
QR�VHQWLGR�HQHUJpWLFR�VXVWHQWiYHO�H�HFRQ{PLFR��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

)LJXUD�����4XHVWmR������(QHP������±����GLD�&17���&DGHUQR�����$]XO�
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)RQWH��,QHS��������S������
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&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�
DERUGDGR�RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��(QYROYHP�YDORUHV�H�UDFLRFtQLR�pWLFR�
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3RVVLELOLWD� GLVFXVV}HV� VREUH� TXHVW}HV� WpFQLFDV� GH�
ILVFDOL]DomR� H�PHGLo}HV� GH� JUDQGH]DV� �FRPR� tQGLFHV� H�
kQJXORV� GH� UHIUDomR��� 3HUPLWH� GLVFXWLU� PHLRV� GH�
LQVWUXPHQWDOL]DomR�GR�FLGDGmR�QR�VHQWLGR�GH�VLWXi�OR�HP�
TXHVW}HV� pWLFDV� H� GH� YDORUHV� UHODFLRQDGDV� D� VLWXDo}HV�
IUDXGXOHQWDV�� 3RVVtYHO� 76&�� )XQGDPHQWRV� GH� 2QGDV� H�
ÏWLFD� H� D� SRVVLELOLGDGH� GH� VH� GHWHFWDU� VLWXDo}HV�
IUDXGXOHQWDV�QD�FRPHUFLDOL]DomR�GH�FRPEXVWtYHLV��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

)LJXUD�����4XHVWmR������(QHP������±����GLD�&17���&DGHUQR�����$]XO�

�

)RQWH��,QHS��������S������
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&DWHJRULD��LQIRUPDo}HV�GH�FDUiWHU�ItVLFR��TXH�WHQKDP�UHODomR�FRP�R�FRQFHLWR�FLHQWtILFR�
DERUGDGR�RX�TXH�VHMDP�H[HPSORV�GH�DSOLFDo}HV�

(OHPHQWR�LGHQWLILFDGRU�GH�SRWHQFLDO�SDUD�76&��3RGHP�UHTXHUHU�DOJXP�HQWHQGLPHQWR�GH�
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GR�LWHP�SDUD�H[SORUDU�GLVFXVV}HV�GH�76&�

2VFLODo}HV��RQGDV��
ySWLFD�H�UDGLDomR�

)HQ{PHQRV�
RQGXODWyULRV�
�3RODUL]DomR��

3RVVLELOLWD�GLVFXWLU�VLVWHPDV�H�GLVSRVLWLYRV�GH�VHJXUDQoD�
D� SDUWLU� GH� FRQFHLWRV� FLHQWtILFRV� H� WHFQROyJLFRV�
UHODFLRQDGRV� DRV� IHQ{PHQRV� RQGXODWyULRV�� 3RVVtYHO�
76&�� )tVLFD�� 7HFQRORJLD�� 6RFLHGDGH� H� 6HJXUDQoD��
GLVSRVLWLYRV� H� VLVWHPDV� GHVHQYROYLGRV� D� SDUWLU� GH�
IHQ{PHQRV� RQGXODWyULRV�� 3RU� XP� ODGR� DV� RQGDV�
LQIUDYHUPHOKDV� VmR� EHQpILFDV�� SRU� RXWUR�� LQGHVHMiYHLV��
4XDO� R� VHX� DUJXPHQWR� FLHQWtILFR�� HP� IDYRU� GR� VHX�
SRQWR�GH�YLVWD"��
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HQWUH� R� TXH� Ki� GH� OHQWHV� GLVSRQtYHLV� HP� XPD� WDEHOD�
SDUD��HQWmR��SHUPLWLU�TXH�R�HVWXGDQWH�DYDOLH�� FRP�EDVH�
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2� LWHP� ��� �D� VHJXLU��� D� WtWXOR� GH� H[HPSOR�� QmR� QRV� SHUPLWH� XWLOL]i�OR� FRPR�

SRWHQFLDOL]DGRU� GH� GLVFXVV}HV� D� SDUWLU� GH� 76&�� HPERUD� R� FRQVLGHUHPRV� UHOHYDQWH� j�

IRUPDomR�EiVLFD�GR�HVWXGDQWH��$�QDWXUH]D�GD�TXHVWmR�H�VXDV�LPSOLFDo}HV�QD�WHFQRORJLD�

XWLOL]DGD��SRU�H[HPSOR��QD�IDEULFDomR�GH�OHQWHV��YXOJDUPHQWH�FKDPDGDV�GH�³DQWLUUHIOH[R´�

�QD�UHDOLGDGH��D�UHIOH[mR�RFRUUH��SRUpP�FRP�VHXV�HIHLWRV�PLQLPL]DGRV�SHOR�IHQ{PHQR�GD�

LQWHUIHUrQFLD�GHVWUXWLYD��� QD�H[SOLFDomR�GR�FRORULGR�REVHUYDGR�HP�SHQDV�GH�XP�SDYmR�

�RX� GH� XP� EHLMD�IORU��� HP� EROKDV� GH� VDEmR�� HP� VXSHUItFLHV� GH� &'�� '9'�� %'�� H�

UHFHQWHPHQWH��QR�FRQWH[WR�GD�IDEULFDomR�GD�³6HJXQGD�)DPtOLD�GR�5HDO��´��

� (P�������GH�DFRUGR�FRP�R�%DQFR�&HQWUDO�GR�%UDVLO��%&%���RV�FRUUHVSRQGHQWHV�

Q~PHURV� �TXH� LQGLFDP� R� YDORU� GH� FDGD� QRWD�� SDVVDUDP� D� PXGDU� GH� FRU�� TXDQGR�

�������������������������������������������������
��� 1RPHQFODWXUD� XWLOL]DGD� SHOR� %DQFR� &HQWUDO� GR� %UDVLO� �%&%��� DR� DQXQFLDU� H� WRUQDU� S~EOLFD� R� QRYR�
IRUPDWR��PDLV�VHJXUR��GR�SRQWR�GH�YLVWD�GDV�SRVVtYHLV�IDOVLILFDo}HV���
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GH����UHDLV��GH�IUHQWH��RX�D]XO��TXDQGR�VH�Or���D�PHVPD�QRWD�FRP�RXWUDV�LQFOLQDo}HV��SDUD�

R�kQJXOR�GH�YLVDGD��

� (VVD�PXGDQoD� QDV� QRWDV�� HP������� VHJXQGR�R�%&%�� WHYH� FRPR�SURSyVLWRV� HP�

VHXV�DVSHFWRV�JUiILFRV��LPSRU�REVWiFXORV�j�WHQWDWLYD�GH�IDOVLILFDomR��DOpP�GH�DPSOLDU�DV�

SRVVLELOLGDGHV�GH�UHFRQKHFLPHQWR�SRU�SHVVRDV�FRP�GHILFLrQFLD�YLVXDO��

�

���� 2XWUDV�DQiOLVHV��GHVHPSHQKR�GRV�HVWXGDQWHV�QR�(QHP�H�D�IRUPDomR�GRFHQWH�
� �

� 'LDQWH�GD�FRQVWDWDomR�GR�EDL[R�Q~PHUR�GH�SURIHVVRUHV�GH�)tVLFD��TXH�WUDEDOKDP�

QD�65(�VHOHFLRQDGD��FRP�IRUPDomR�HVSHFtILFD�QHVVD�iUHD�GR�FRQKHFLPHQWR������� ������

FRQIRUPH� DSRQWD� D� WDEHOD� ��� S�� ������ VHQWLPRV� QHFHVVLGDGH� GH� DPSOLDU� D� DQiOLVH�� QR�

VHQWLGR� GH� HVWDEHOHFHU� SRVVtYHLV� DVVRFLDo}HV� HQWUH� IRUPDomR� GRFHQWH� QD� iUHD� H�

GHVHPSHQKR� GH� HVWXGDQWHV� QR� H[DPH�� SDUD� RV� LWHQV� VHOHFLRQDGRV� GH� )tVLFD� GR� (QHP�

�FRP�SRWHQFLDO�j�GLVFXVV}HV�GH�46&����

� $VVLP�� UHWRPDPRV� R� OHYDQWDPHQWR� TXH� UHDOL]DPRV� MXQWR� j� 65(� VHOHFLRQDGD��

DFHUFD�GR�Q~PHUR�GH�HVFRODV�GH�(0��HP�FDGD�PXQLFtSLR�VHOHFLRQDGR��H�VREUH�RV�SHUILV�

SURILVVLRQDO� H� IXQFLRQDO� GRV� SURIHVVRUHV� HP� VHUYLoR�� QR� HQVLQR� GH� )tVLFD�� (VVDV�

LQIRUPDo}HV�IRUDP�LQVHULGDV�QRV�JUiILFRV�TXH�VH�VHJXHP��

�������������������������������������������������
���3DUD�HQWHQGHU�PHOKRU�D�PXGDQoD�GH�FRU��JUDoDV�DR�IHQ{PHQR�GD�LQWHUIHUrQFLD�HP�SHOtFXODV��XWLOL]DGR�QD�
WHFQRORJLD� GH� IDEULFDomR� GH� QRWDV� GH� UHDO�� YLVLWH� HVWH� OLQN� GR� %&%��
�KWWS���ZZZ�EFE�JRY�EU�QRYDVQRWDV�QRWD����UHDLV�KWPO!��$FHVVR�HP�����PDU��������
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�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

)LJXUD�����*UiILFR�GR�TXDQWLWDWLYR�GH�HVFRODV�SHVTXLVDGDV�GH�(0�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

� 1R�JUiILFR�GD�ILJXUD�����WHPRV�R�Q~PHUR�GH�HVFRODV�VHOHFLRQDGDV��SRU�PXQLFtSLR��

2�Q~PHUR�GH�HVFRODV�GH�(0�WHP�UHODomR�FRP�R�Q~PHUR�GH�KDELWDQWHV�GD�FLGDGH�H��SRU�

FRQVHTXrQFLD�� FRP� R� Q~PHUR� GH� HVWXGDQWHV� PDWULFXODGRV�� $� SURSRUomR� �Q~PHUR� GH�

HVFRODV�SRU�PXQLFtSLR�VHOHFLRQDGR��REHGHFHX�FULWpULRV�HVWDWtVWLFRV��TXDQGR�GD�VHOHomR�GD�

DPRVWUD��D�ILP�GH�UHSURGX]LU�VLWXDomR�VHPHOKDQWH�DR�FRQWH[WR�UHDO�GD�SHVTXLVD��

�
)LJXUD�����*UiILFR�GR�SHUILO�SURILVVLRQDO�GDV�SHVVRDV�HP�DWLYLGDGH�GRFHQWH��QR�HQVLQR�GH�

)tVLFD��SRU�PXQLFtSLR�VHOHFLRQDGR��'DGRV�GH�������

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

�Ϭϱ͖�ϭ

�ϬϮ͖�ϯ

�Ϭϭ͖�ϰ

�Ϭϰ͖�Ϯ

�Ϭϯ͖�ϭ

�Ϭϲ͖�ϭ

&�� &�� &�� &�� &�� &�� 7RWDO
&RQWUDWR�WHPSRUiULR � � � � � � ��
(IHWLYR � � � � � � ��
&RP�)RUPDomR�HP�)tVLFD � � � � � � �
6HP�)RUPDomR�HP�)tVLFD � � � � � � ��
7RWDO�GH�SURIHVVRUHV � � � � � � ��
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�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

� 1R� JUiILFR� GD� ILJXUD� ���� SRGHPRV� SHUFHEHU� D� UHODomR� HQWUH� R� Q~PHUR� GH�

SURIHVVRUHV� IRUPDGRV� HP� )tVLFD� TXH� DWXDP� QR� VHX� HQVLQR� H� DTXHOHV� TXH� QmR� WrP�

IRUPDomR�LQLFLDO�QHVVD�iUHD��$OpP�GLVVR��LGHQWLILFDPRV�WDPEpP�QHVWH�JUiILFR��D�UHODomR�

HQWUH��Q~PHUR�GH�FRQWUDWDGRV�SRU�WHPSR�GHWHUPLQDGR�H�R�WRWDO�GH�SURIHVVRUHV�TXH�DWXD�

QR�HQVLQR�GH�)tVLFD��QRV�PXQLFtSLRV�H�HVFRODV�VHOHFLRQDGRV��

� 1RV�PXQLFtSLRV�&����&���H�&����GD�ILJXUD�����WRGRV�RV�SURIHVVRUHV�GH�)tVLFD�QmR�

SRVVXHP�IRUPDomR�QHVVD�iUHD��(VVD�ILJXUD� WDPEpP�QRV�DSRQWD�TXH�GHVVHV�PXQLFtSLRV��

&��� H� &��� QmR� SRVVXHP� SURIHVVRUHV� GR� TXDGUR� HIHWLYR� H�� WDPEpP�� TXH� SUHGRPLQDP�

SURIHVVRUHV�FRQWUDWDGRV�SRU�WHPSR�GHWHUPLQDGR�QRV�PXQLFtSLRV�&����&����&���H�&����

,VVR� VLJQLILFD� TXH� GR� WRWDO� GH�PXQLFtSLRV� GD�PLFURUUHJLmR� VHOHFLRQDGD�� HP� ����GHOHV�

QmR�Ki�SURIHVVRUHV�FRP�IRUPDomR�HP�)tVLFD�H�TXH�DWXDP�QR�VHX�HQVLQR��$OpP�GLVVR��GRV�

VHLV� PXQLFtSLRV� VHOHFLRQDGRV�� GRLV� GHOHV� WUDEDOKDP� FRP� WRGRV� RV� ������ GRV��

SURIHVVRUHV�GH�)tVLFD�FRQWUDWDGRV�SRU�WHPSR�GHWHUPLQDGR��VHP�TXH�SHUWHQoDP�DR�TXDGUR�

HIHWLYR���� �
)LJXUD�����*UiILFR�GDV�QRWDV�ILQDLV�PpGLDV�SRU�iUHD��SRU�8)�GD�UHJLmR�&2��(QHP�������

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�PLFURGDGRV�GR�(QHP��GLVSRQLELOL]DGRV�SHOR�,QHS�

�

� 1RWDGDPHQWH�� HP� ������ GH� DFRUGR� FRP� R� JUiILFR� GD� ILJXUD� ���� R� GHVHPSHQKR�

GRV� HVWXGDQWHV�QDV�SURYDV�GH�&LrQFLD�+XPDQDV� �&+���0DWHPiWLFD�H� VXDV�7HFQRORJLDV�

�07���H�GH�/LQJXDJHQV�H�&yGLJRV��/&��ILFRX�DFLPD�GDTXHOH�REVHUYDGR�QDV�GH�&17�H�GH�

5HGDomR��5(���,VVR�SRGH�LQGLFDU��DR�PHQRV��GXDV�SRVVtYHLV�LQWHUSUHWDo}HV������R�QtYHO�GH�

GLILFXOGDGH�HQFRQWUDGR�SHORV�HVWXGDQWHV�HP�&17�H�HP�5(�WHU�VLGR�PDLRU��HP�UHODomR�jV�
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dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

GHPDLV�iUHDV��SRU�XPD�GHILFLrQFLD�QD�DSUHQGL]DJHP��RX�����R�QtYHO�GH�H[LJrQFLD�GHVVDV�

GXDV�SURYDV�WHU�ILFDGR�DFLPD�GD�PpGLD��HP�UHODomR�jV�GHPDLV���

� �
)LJXUD�����*UiILFR�GDV�QRWDV�ILQDLV�PpGLDV�±�&17��SRU�HGLomR�GR�(QHP��������������SRU�

XQLGDGH�IHGHUDWLYD��GR�&HQWUR�2HVWH�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�PLFURGDGRV�GR�(QHP��GLVSRQLELOL]DGRV�SHOR�,QHS�

� �
� 2� JUiILFR� GD� ILJXUD� ��� DSUHVHQWD� DV� QRWDV� ILQDLV� PpGLDV� �1)0�� QDV� &17�� QR�

%UDVLO�� QR� &2� H� QDV� 8)� GR� &2�� GH� ����� D� ������ 3RGHPRV� QRWDU� TXH�� HP� WRGDV� DV�

HGLo}HV� DQDOLVDGDV�� R� 'LVWULWR� _)HGHUDO� �')�� DSDUHFH� FRP� PHOKRU� GHVHPSHQKR� GRV�

HVWXGDQWHV�� LQFOXVLYH�DFLPD�GDV�PpGLDV�REWLGDV�QR�&2�H�QR�%UDVLO��2�HVWDGR�GH�*RLiV�

DSDUHFH� HP� VHJXLGD� FRP� D� VHJXQGD� PDLRU� PpGLD� SDUD� R� &2�� DR� SDVVR� TXH� R� 0DWR�

*URVVR��FRP�DV�PHQRUHV�1)0��HP�&17��(P�������R�JUiILFR�UHYHOD�TXH�D�1)0�IRL�D�

PHQRU��HP�FDGD�8)��QR�&2�H�QR�%UDVLO��HP�FRQWUDSRVLomR�DR�TXH�RFRUUHX�HP�������,VVR��

HP�ERD�PHGLGD��SRGH�QRV�VXJHULU�TXH�R�JUDX�GH�GLILFXOGDGH�GDV�SURYDV�GH�&17��RX�GH�

DEUDQJrQFLD��RX�GH�SURIXQGLGDGH�H��SRUWDQWR��GH�H[LJrQFLD�QmR�VH�PDQWpP�DR�ORQJR�GDV�

HGLo}HV��

� 1R� JUiILFR� VHJXLQWH�� GLVSRQLELOL]DPRV� DV� 1)0� HP� &17�� SRU� PXQLFtSLR�
VHOHFLRQDGR��SDUD�R�SHUtRGR�DQDOLVDGR���
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�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

)LJXUD�����*UiILFR�GDV�QRWDV�ILQDLV�PpGLDV���&17��SRU�PXQLFtSLR�VHOHFLRQDGR�
�(QHP������������

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�PLFURGDGRV�GR�(QHP��GLVSRQLELOL]DGRV�SHOR�,QHS�

�

� 1RWDPRV�TXH�R�JUiILFR�GD�ILJXUD����H[SOLFLWD�XP�UHQGLPHQWR�GRV�HVWXGDQWHV��QD�

SURYD�GH�&17��SDUD�DV�HGLo}HV�GH������������H�������QRV�PXQLFtSLRV�&����&���H�&����

OLJHLUDPHQWH�DEDL[R�GR�REVHUYDGR�QRV�GHPDLV�PXQLFtSLRV��&����&���H�&�����3DUD�XPD�

PHOKRU� OHLWXUD� H� LQWHUSUHWDomR� GR� JUiILFR�� LQVHULPRV� RV� GDGRV� �YDORUHV�� TXH� GL]HP�

UHVSHLWR�j�HGLomR�GH�������

� &XULRVDPHQWH�� SHUFHEHPRV� QR� JUiILFR� GD� ILJXUD� DFLPD�� TXH� R� UHQGLPHQWR� GRV�

HVWXGDQWHV� QDV� &17� IRL� DEDL[R� GD� PpGLD�� R� TXH� QRV� VXJHUH� DVVRFLDomR� QHJDWLYD� j�

VLWXDomR� IXQFLRQDO� GRV� SURIHVVRUHV� GRV� PXQLFtSLRV� &��� H� &���� 1HVVHV� PXQLFtSLRV��

SUHGRPLQDP� FRQWUDWDo}HV� WHPSRUiULDV�� DOpP� GH� QmR� SRVVXLU� XP� SURIHVVRU� VHTXHU�� GR�

TXDGUR�SHUPDQHQWH�H��WDPEpP��DXVrQFLD�GH�SURIHVVRUHV�FRP�IRUPDomR�QD�iUHD�GH�)tVLFD��

SDUD�R�VHX�HQVLQR��FI��JUiILFR�GD�ILJXUD�������

� 3RU�RXWUR� ODGR��R�PXQLFtSLR�&����DSHVDU�GH�SRVVXLU�DSHQDV�XPD�HVFROD�GH�(0��

DSDUHFH�QRV�GDGRV��GD�ILJXUD�����FRP�PDLV�SURIHVVRUHV�HIHWLYRV��WRWDO�GH�GRLV���SRUpP�

VHP�IRUPDomR�QD�iUHD�GH�)tVLFD��H�FRPR�HVFROD�FRP�PHOKRU�UHQGLPHQWR��UHODWLYDPHQWH�

DR�REVHUYDGR�HP�&���H�&����R�TXH�UHIRUoD�D�WHQGrQFLD�VLQDOL]DGD�GD�DVVRFLDomR��
�
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�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

)LJXUD�����*UiILFR�GDV�QRWDV�ILQDLV�PpGLDV�±�&17��SRU�HVFROD�VHOHFLRQDGD��SRU�HGLomR�
�(QHP������������

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�PLFURGDGRV�GR�(QHP��GLVSRQLELOL]DGRV�SHOR�,QHS�

�
� 7UD]HQGR�HVVH�OHYDQWDPHQWR�SDUD�DV�HVFRODV�VHOHFLRQDGDV��FXMRV�FyGLJRV�ILJXUDP�

QR�HL[R�KRUL]RQWDO�GR�JUiILFR��FI��)LJXUD������DV�GXDV�HVFRODV��&�������;�H�&�������<��

FRP�PHQRU� UHQGLPHQWR�PpGLR� DOFDQoDGR� QDV�&17��PHGLGR� SHOD�1)0�� SHUWHQFHP� DR�

PXQLFtSLR� &���� &UX]DQGR� DV� LQIRUPDo}HV� SHUWLQHQWHV� j� DQiOLVH�� LGHQWLILFDPRV� TXH�

QHVVDV�GXDV� HVFRODV�SUHGRPLQDP�SURIHVVRUHV� FRQWUDWDGRV�SRU� WHPSR�GHWHUPLQDGR� �TXH�

QmR�VmR�GR�TXDGUR�HIHWLYR��H�GRV�TXH�WUDEDOKDP�FRP�R�HQVLQR�GH�)tVLFD��QHQKXP�SRVVXL�

IRUPDomR� HVSHFtILFD� QHVWD� iUHD� GR� FRQKHFLPHQWR�� 9DOH� OHPEUDU� TXH�� QHVWH� JUiILFR��

HVWDPRV� WUDWDQGR� GDV� 1)0� HP� &17�� iUHD� TXH� FRQWHPSOD� SURIHVVRUHV� TXH� DWXDP� QR�

HQVLQR� GH� RXWUDV� GLVFLSOLQDV� �4XtPLFD� H� %LRORJLD��� QmR� DOFDQoDGRV�� HP� QRVVR� HVWXGR��

� 1RV� SUy[LPRV� JUiILFRV�� PHOKRUDPRV� HVWD� DQiOLVH�� SDUD� R� FDVR� GRV� SURIHVVRUHV�

TXH� WUDEDOKDP� HVSHFLILFDPHQWH� FRP� R� HQVLQR� GH� )tVLFD�� 3DUD� WDQWR�� WRPDPRV� R�

SHUFHQWXDO� GH� DFHUWRV�� SRU� HVWXGDQWHV� FRQFOXLQWHV� GR� (0�� SDUD� D� HGLomR� GH� ����� GR�

(QHP�� SRU�8)�� GR� &2�� HP� FDGD� XP� GRV� LWHQV� VHOHFLRQDGRV�� QHVWD� WHVH� �DTXHOHV� FRP�

SRWHQFLDO�SDUD�VH�WUDEDOKDU�76&���1RWDPRV�TXH�Ki�OLJHLUD�XQLIRUPLGDGH��HQWUH�DV�8)��GR�

SHUFHQWXDO�GH�DFHUWRV�GRV�LWHQV���
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�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

)LJXUD�����*UiILFR�GR�SHUFHQWXDO�GH�DFHUWRV�GRV�FRQFOXLQWHV�GR�(0��QRV�LWHQV�GH�)tVLFD�
VHOHFLRQDGRV��(QHP�������

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�PLFURGDGRV�GR�(QHP��GLVSRQLELOL]DGRV�SHOR�,QHS�

� �

� 2�JUiILFR�GD�ILJXUD����WUD]�R�SHUFHQWXDO�PpGLR�GH�DFHUWRV�GRV�LWHQV�VHOHFLRQDGRV�

GH�)tVLFD� �FRP�SRWHQFLDO�76&���QD� HGLomR�GH�������3RGHPRV�QRWDU�TXH� GRV� VHWH� LWHQV�

VHOHFLRQDGRV��FRP�SRWHQFLDO�SDUD�76&���FLQFR�GHOHV�������DSUHVHQWDP�SHUFHQWXDO�DEDL[R�

GD�PpGLD�REWLGD�SHORV�HVWXGDQWHV��FRQVLGHUDQGR�R�WRWDO�GH�LWHQV�GH�)tVLFD�HP������H�SDUD�

R�SHUtRGR�GH������������YHU��SRU�H[HPSOR��ILJXUD�����DFLPD��� ,VVR�SRGH�VLJQLILFDU�TXH�

RV�LWHQV�>FRP�SRWHQFLDO@�SDUD�VH�WUDEDOKDU�76&�DSDUHFHP�FRPR�PDLV�GLItFHLV�GH�VHUHP�

UHVROYLGRV�SHORV�FDQGLGDWRV���

� 9DOH�UHVVDOWDU�TXH�QRVVDV�FDWHJRULDV�DQDOtWLFDV�OHYDP�HP�FRQVLGHUDomR�DSHQDV�VH�

R� LWHP� WHP� RX� QmR� DTXHOH� SRWHQFLDO� �76&��� 6XEOLQKDPRV� TXH�� HP� QRVVD� DQiOLVH�� QmR�

FRQVLGHUDPRV�R�IDWR�GH�FDGD�LWHP�VH�DSUHVHQWDU�FRPR�TXDQWLWDWLYR��VHPLTXDQWLWDWLYR�RX�

TXDOLWDWLYR��R�TXH�FHUWDPHQWH�QRV�WUDULD�RXWUDV�LQWHUSUHWDo}HV��
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)LJXUD�����*UiILFR�GR�SHUFHQWXDO�GH�DFHUWRV��SRU�LWHP�GH�)tVLFD�H�SRU�HVFROD��VHOHFLRQDGRV�
�(QHP�������

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�PLFURGDGRV�GR�(QHP��GLVSRQLELOL]DGRV�SHOR�,QHS�

�

� 1HVWH�JUiILFR��GD�ILJXUD����� ILOWUDPRV�RV�PHVPRV� LWHQV�VHOHFLRQDGRV��GD�HGLomR�

GH� ������ SRU� HVFROD� VHOHFLRQDGD� H� DYDOLDPRV� R� SHUFHQWXDO� GH� DFHUWRV� QHOHV�� $V�

LQIRUPDo}HV�UHIHUHQWHV�jV�HVFRODV�&�������<�H�&�������-�VXJHUHP�XPD�GLVWRUomR��YH]�

TXH�LGHQWLILFDPRV�YiULDV�QRWDV�QXODV�HP�PXLWRV�LWHQV�H������H������,VVR�SRGH�VLQDOL]DU�

SRVVtYHO�FRQVHTXrQFLD�GR�FDUiWHU�YROXQWiULR�GR�H[DPH��YH]�TXH�RV�GDGRV��SHUFHQWXDLV�GH�

DFHUWRV� QHVVDV� HVFRODV�� HYLGHQFLDP� TXH� SRXFRV� HVWXGDQWHV� SDUWLFLSDUDP� GHVVD� HGLomR��

QHVVDV�HVFRODV��R�TXH�SUHMXGLFD�D�QRVVD�DQiOLVH��QR�FDVR�HVSHFtILFR�GHODV���

� 1R�HQWDQWR��D�HVFROD�&�������;��PDQWpP�R�UHODWLYR�EDL[R�UHQGLPHQWR�SHUFHQWXDO�

�DEDL[R� GH� ����� HP� UHODomR� j� PpGLD� HP� WRGRV� RV� LWHQV��� DR� ODGR� GH� RXWUDV� HVFRODV�

�&�������'�� &�������(�� &�������-�� &�������=�� &�������*� H� &�������$��� WHQGR� HVWD�

~OWLPD�� ���� GDV� QRWDV� LJXDO� RX� DEDL[R� GH� ����� TXH� SRGH� VH� WUDGX]LU� FRPR� PpGLD�

SHUFHQWXDO� DEDL[R� GDTXHOD� REWLGD� HP� WRGRV� LWHQV� GH� )tVLFD�� FRPSDUDQGR� DV� GHPDLV�

HVFRODV��
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hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

7DEHOD�����3HUFHQWXDO�GH�DFHUWRV�GRV�FRQFOXLQWHV��QRV�LWHQV�VHOHFLRQDGRV��
SRU�HVFROD�VHOHFLRQDGD�±�(QHP�������HP����

�� ,WHQV�VHOHFLRQDGRV�
�(VFRODV�VHOHFLRQDGDV�� ��� ��� ��� ��� ��� ��� ���

&�������;� ����� ����� ����� ����� ����� ���� �����
&�������'� ����� ����� ����� ����� ����� ���� ����
&�������(� ����� ����� ���� ����� ����� ���� �����
&�������<� ������ ����� ���� ���� ���� ���� ����
&�������-� ����� ����� ����� ����� ����� ����� ����
&�������,� ����� ���� ������ ������ ���� ���� ����
&�������=� ����� ����� ���� ����� ����� ����� ����
&�������*� ����� ����� ���� ����� ����� ����� �����
&�������:� ����� ����� ����� ���� ����� ���� ����
&�������.� ����� ����� ����� ����� ����� ���� �����
&�������$� ����� ����� ����� ���� ����� ���� �����
&�������%� ����� ����� ����� ����� ����� ���� �����

� )RQWH��(ODERUDomR�QRVVD��D�SDUWLU�GR�WUDWDPHQWR�GRV�PLFURGDGRV�GR�(QHP��������
� 1RWD��'DGRV�QXPpULFRV�DUUHGRQGDGRV��
�
� $� WDEHOD����GL]� UHVSHLWR�DR�JUiILFR�DQWHULRU�D�HOD�H�H[SOLFLWD�QXPHULFDPHQWH�DV�

PpGLDV�SHUFHQWXDLV�FRPHQWDGDV��
)LJXUD�����*UiILFR�GR�SHUFHQWXDO�GH�DFHUWRV�HP�WRGRV�RV�LWHQV�GH�)tVLFD�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�PLFURGDGRV�GR�(QHP��GLVSRQLELOL]DGRV�SHOR�,QHS�

�

� 2EVHUYDQGR�R�JUiILFR��GD�ILJXUD������R�GHVHPSHQKR�HP�WRGRV�RV�LWHQV�GH�)tVLFD��

GR� PXQLFtSLR� &���� GHVWRD� GR� FRPSRUWDPHQWR� GRV� GHPDLV�� ILFDQGR� FRP� GHVHPSHQKR�

DFLPD�GD�PpGLD�GHVVH�PXQLFtSLR��SDUD�R�SHUtRGR��&RQWUDVWDQGR�HVVH�GDGR�FRP�RV�TXH�

DSDUHFHP�QD� WDEHOD�����S�������VLWXDGD�DQWHV�GD�ILJXUD�DFLPD��REVHUYDPRV�SHUFHQWXDLV�
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hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

GH�DFHUWR�������������TXH�VXJHUHP�XP�Q~PHUR�EDL[R�GH�HVWXGDQWHV�TXH�SDUWLFLSDUDP�GR�

H[DPH��HP�������SUHMXGLFDQGR�HVVH�GDGR��

�

���� (QHP�H�D�SUiWLFD�SHGDJyJLFD�QR�GLVFXUVR�GRV�SURIHVVRUHV�
� �

� 'HVHQYROYHPRV� HVWD� VHomR� FRP� D� ILQDOLGDGH� GH� FRPSUHHQGHU� VH� �H� FRPR�� RV�

SURIHVVRUHV� VH� DSURSULDP� H� XWLOL]DP� LWHQV� GR� H[DPH�� SDUD� ILQV� GH� SODQHMDPHQWR� H�

GHVHQYROYLPHQWR� GH� VXDV� DWLYLGDGHV� OHWLYDV�� 3RU� PHLR� GR� GLVFXUVR� GRV� SURIHVVRUHV�

VXMHLWRV� SURFXUDPRV� LGHQWLILFDU�� QHVVH� SODQHMDPHQWR� H� GXUDQWH� DV� DXODV�� VH� Ki�

DSURSULDomR� GH� LWHQV� GR� H[DPH� H� VH� FRVWXPDP� GHVHQYROYHU� DWLYLGDGHV� GH� GLVFXVVmR�

WHPiWLFD��

� 'HVWD� IHLWD�� DQDOLVDPRV� SRVVtYHLV� HIHLWRV� �LQGXWRUHV� SRVLWLYRV� RX� QHJDWLYRV�� SRU�

H[HPSOR�� GD� UHODomR� HQWUH� R� H[DPH� H� D� SUiWLFD� SHGDJyJLFD� GRV� SURIHVVRUHV� TXH�

WUDEDOKDP� FRP� R� HQVLQR� GH� )tVLFD�� 'D� DPRVWUD�� WUH]H� SURIHVVRUHV� UHVSRQGHUDP� R�

TXHVWLRQiULR�VHPLDEHUWR�H�FLQFR�IRUDP�HQWUHYLVWDGRV��

�

������4XHVWLRQiULR�VHPLDEHUWR�
� �

� &RP�RV�GDGRV�FROHWDGRV�SRU�PHLR�GR�TXHVWLRQiULR�VHPLDEHUWR��FI��$SrQGLFH�%����

DFHUFD� GD� UHODomR� HQWUH� R� (QHP� H� DV� GHFLV}HV� SUiWLFR�PHWRGROyJLFDV� GRV� SURIHVVRUHV��

YROWDGDV�DR�HQVLQR�GH�)tVLFD��FRQVWUXtPRV�JUiILFRV��D�SDUWLU�GR�0LFURVRIW�([FHO��������

� $�VHJXLU�� DSUHVHQWDPRV�DOJXQV�GHOHV�� FRP�DV�FRUUHVSRQGHQWHV� LGHLDV�� HP�EXVFD�

GH�RSLQL}HV�GRV�VXMHLWRV�TXDQWR�DR�JUDX�GH�VXDV�FRQFRUGkQFLDV��8WLOL]DPRV��HP�DOJXQV�

LWHQV� GR� TXHVWLRQiULR�� D� HVFDOD� GH� /LNHUW� GH� FLQFR� QtYHLV�� OHYDQGR� HP� FRQVLGHUDomR� D�

SRVVLELOLGDGH�GH�UHVSRVWDV�QHXWUDV��

�
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hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

)LJXUD�����6H�R�(QHP�WHP�FRQWULEXtGR�SDUD�PXGDU�D�SUiWLFD�GH�HQVLQDU�)tVLFD��DR�ORQJR�
GRV�DQRV�HP�TXH�OHFLRQD��(VFDOD�GH�/LNHUW�GH�FLQFR�QtYHLV��

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

� $ILUPDPRV� TXH� R� (QHP� WHP� FRQWULEXtGR� SDUD� PXGDU� D� SUiWLFD� GH� HQVLQR� GH�

)tVLFD��GR�SURIHVVRU��VROLFLWDQGR�TXH�DVVLQDODVVH�D�RSomR�TXH�PHOKRU�JXDUGD�UHODomR�FRP�

D� RSLQLmR�� 2V� GDGRV� �FI�� ILJXUD� ���� VXJHUHP� TXH� QRYH�� GRV� WUH]H� ������  � �����

UHVSRQGHQWHV��DFUHGLWDP�HP�FRQWULEXLomR�GR�H[DPH�j�DWLYLGDGH�OHWLYD�GH�)tVLFD��

)LJXUD�����&RQKHFH�R�VLJQLILFDGR�GH�HGXFDomR�&76��&LrQFLD�7HFQRORJLD�6RFLHGDGH��
�(VFDOD�GH�/LNHUW�GH�FLQFR�QtYHLV��

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�
� 1R�JUiILFR��GD�ILJXUD������QRVVR�LQWHUHVVH�IRL�VDEHU�VH�RV�SURIHVVRUHV�FRQKHFLDP�

�RX� WLQKDP� RXYLGR� IDODU� VREUH� D�� R� VLJQLILFDGR� GD� H[SUHVVmR� HGXFDomR� &LrQFLD�

�ŽŶĐŽƌĚŽ
ĨŽƌƚĞŵĞŶƚĞ �ŽŶĐŽƌĚŽ ^Ğŵ

ŽƉŝŶŝĆŽ �ŝƐĐŽƌĚŽ �ŝƐĐŽƌĚŽ
ĨŽƌƚĞŵĞŶƚĞ

YĚĞ�ĚĞ�ƌĞƐƉŽƐƚĂƐ ϭ ϴ ϭ ϯ Ϭ

Ϭ

ϭ

Ϯ

ϯ

ϰ

ϱ

ϲ

ϳ

ϴ

ϵ
Y
ƵĂ

Ŷƚ
ŝĚ
ĂĚ

Ğ�
ĚĞ

�ƌĞ
ƐƉ
ŽƐ
ƚĂ
Ɛ

&RQFRUGR
IRUWHPHQWH &RQFRUGR 6HP

RSLQLmR 'LVFRUGR 'LVFRUGR
IRUWHPHQWH

4GH�GH�UHVSRVWDV � � � � �

�

�

�

�

�

�

�

4
XD
QW
LG
DG
H�
GH
�UH

VS
RV
WD
V



DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϮϮϵ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
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7HFQRORJLD�6RFLHGDGH� �RX� GD� HGXFDomR� &76��� 1RVVD� KLSyWHVH� HUD� GH� TXH� D� PDLRULD�

VHTXHU� WLQKD�RXYLGR� IDODU� �RX�QmR� VDELD�GR�TXH� VH� WUDWDYD��� R�TXH� IRL� FRUURERUDGR�SRU�

HVWH�JUiILFR��

� 1R�JUiILFR�DEDL[R��HP�XP�GRV�LWHQV�GR�TXHVWLRQiULR��LQVHULPRV�DOJXPDV�RSo}HV�

SRU�PHLR� GDV� TXDLV� R� SURIHVVRU� DFRPSDQKD� R� (QHP�� 2� UHVSRQGHQWH� SRGHULD� HVFROKHU�

DSHQDV�XPD�GHODV��

)LJXUD�����3RU�TXDO�PHLR��HQWUH�DV�RSo}HV�TXH�VH�VHJXHP��DFRPSDQKD�R�(QHP"�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

� e�SRVVtYHO�GHSUHHQGHU��GR�JUiILFR��GD�ILJXUD������TXH�SUy[LPR�GH������GRV�TXH�

UHVSRQGHUDP���������UHFRUUHP�jV�SURYDV�GR�(QHP��8P�GDGR�LQWHUHVVDQWH�H�TXH�ILJXUD�QR�

JUiILFR�DFLPD��p�GH�TXH�QHQKXP�GHOHV�DGPLWLX�UHFRUUHU�DRV�³GRFXPHQWRV�GR�(QHP´��(P�

SULQFtSLR�� QHVVHV� GRFXPHQWRV�� RV� SURIHVVRUHV� SRGHULDP� HQFRQWUDU�PDLV� LQIRUPDo}HV� D�

SDUWLU� GD� 05�� TXH� H[SOLFLWDP� RV� HL[RV� FRJQLWLYRV�� DV� FRPSHWrQFLDV� GH� iUHDV�� DV�

KDELOLGDGHV�H�RV�REMHWRV�GH�FRQKHFLPHQWR�GR�([DPH��

�

3URYDV 'RFXPHQWRV
GR�(QHP /') 2XWUDV

IRQWHV
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�

)LJXUD�����6H�DFRPSDQKD�DV�HGLo}HV�GR�(QHP��SRU�PHLR�GRV�LWHQV�GR�H[DPH��
�(VFDOD�GH�/LNHUW�GH�FLQFR�QtYHLV��

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�
� 'H�DFRUGR�FRP�R�JUiILFR��GD�ILJXUD������DOpP�GH�DFRPSDQKDU�R�(QHP�SRU�PHLR�

GH�SURYDV��R�SURIHVVRU�R�DFRPSDQKD��WDPEpP��SRU�PHLR�GH�VHXV�LWHQV��

)LJXUD�����1tYHO�GH�LQIOXrQFLD�GRV�LWHQV�GR�(QHP��HP�DWLYLGDGHV�GH�SODQHMDPHQWR�GH�DXODV��
�(VFDOD�GH�/LNHUW�GH�FLQFR�QtYHLV��

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

� &RP�D�LQWHQomR�GH�LGHQWLILFDU�FRHUrQFLD�QDV�UHVSRVWDV��GH�DFRUGR�FRP�R�JUiILFR�

�GD�ILJXUD������GHVHMDPRV�VDEHU�VH�RV�LWHQV�GR�H[DPH�H[HUFHP�LQIOXrQFLD�H�HP�TXH�QtYHO�

LVVR�RFRUUH�TXDQGR�GR�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�SODQHMDPHQWR��'H�DFRUGR�FRP�

R�JUiILFR��GD�ILJXUD������HP�WRUQR�GH�������������GRV�TXH�UHVSRQGHUDP��FRQVLGHUDP�TXH�

RV� LWHQV� GH� )tVLFD� GR� H[DPH� H[HUFHP� LQIOXrQFLD� QR� SODQHMDPHQWR� GH� VXDV� DWLYLGDGHV�

OHWLYDV��HP�QtYHLV�GH���D����HVFDOD�GH�FLQFR�QtYHLV��VHQGR���R�PDLRU�GHOHV���(VWH�UHVXOWDGR�

&RQFRUGR
IRUWHPHQWH &RQFRUGR 6HP

RSLQLmR 'LVFRUGR 'LVFRUGR
IRUWHPHQWH
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FRUURERUD� R� TXH� D� OLWHUDWXUD� LQWHUQDFLRQDO� DSRQWD�� DFHUFD� GD� DSURSULDomR�� SHORV�

SURIHVVRUHV��GH�LWHQV�GH�H[DPHV�QDFLRQDLV��(QHP��QR�FDVR�EUDVLOHLUR���SDUD�GHVHQYROYHU�

DWLYLGDGHV�GH�HQVLQR�H�RX��SODQHMi�ODV���YHU��SRU�H[HPSOR��0,//$5��26%251(��������

/(9,1621��7851(5��������/2&.���������

� &RQVWDWDPRV�FRHUrQFLD�HQWUH�DV�UHVSRVWDV�FRQWLGDV�QR�JUiILFR�DFLPD��FRP�DV�GRV�

JUiILFRV� DQWHULRUHV�� 2� SURIHVVRU� QmR� Vy� XWLOL]D� RV� LWHQV� GR� (QHP� SDUD� ILQV� GH�

SODQHMDPHQWR�GH�VXDV�DWLYLGDGHV�FRPR�WDPEpP�DFRPSDQKD�R�H[DPH�SRU�PHLR�GHODV��

� (QWHQGHPRV�TXH�HVVD�IRUPD�GH�DFRPSDQKDPHQWR�GR�(QHP��DSHQDV�SRU�PHLR�GRV�

LWHQV��SRGH�OHYDU�R�SURIHVVRU�D�QmR�HQWHQGHU�RV�SURSyVLWRV�GR�H[DPH��$OpP�GLVVR��HVVH�

IRUPDWR�GH�DFRPSDQKDPHQWR�GR�H[DPH�SRGH�VH�GHVGREUDU�HP�XPD�SHUFHSomR�LQJrQXD�

DFHUFD�GRV�SURSyVLWRV�GR�H[DPH��GDGR�TXH�RV�LWHQV��SRU�VL�Vy��QmR�GmR�FRQWD�GH�H[SUHVVi�

OR� H�� DVVLP�� DV� SROtWLFDV� S~EOLFDV� D� HOH� OLJDGDV�� QmR� FKHJDUHP� FRPR� GHYHULDP�� QDV�

HVFRODV� S~EOLFDV�� 2� LGHDO� VHULD� TXH� SXGHVVHP� GHGLFDU� j� OHLWXUD� �H� DR� HVWXGR�� GRV�

GRFXPHQWRV�D�HOH�SHUWLQHQWHV��RX�PHVPR�DOJXQV�WUDEDOKRV�SURGX]LGRV�SHOD�FRPXQLGDGH�

GH�SHVTXLVDGRUHV�HP�HGXFDomR�H�HP�HQVLQR�TXH�VH�GHGLFDP�DR�WHPD��

� $OpP�GH�HVWDUPRV�LQWHUHVVDGRV�HP�VDEHU�VH�R�SURIHVVRU�DFRPSDQKD�R�H[DPH��SRU�

PHLR�GRV� LWHQV��SURFXUDPRV� LGHQWLILFDU��QD�SHVTXLVD��VH�HOH� WHP�WUDEDOKDGR��HP�VDOD�GH�

DXOD��RV�LWHQV�GH�)tVLFD�GDV�HGLo}HV�GR�(QHP��GRV�~OWLPRV�DQRV��

�
)LJXUD�����6H�R�SURIHVVRU�WHP�WUDEDOKDGR��HP�VDOD�GH�DXOD��LWHQV�GH�)tVLFD�GR�(QHP��QRV�

~OWLPRV�DQRV�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

&RQFRUGR
IRUWHPHQWH &RQFRUGR 6HP

RSLQLmR 'LVFRUGR 'LVFRUGR
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�

� 3HOR�JUiILFR��GD�ILJXUD������FRQVWDWDPRV�TXH��DOpP�GH�XWLOL]i�ORV�HP�DWLYLGDGH�GH�

SODQHMDPHQWR� H� SDUD� DFRPSDQKDPHQWR� GR� H[DPH�� DSURSULDP�VH� GRV� LWHQV� SDUD� R�

GHVHQYROYLPHQWR�GH�DWLYLGDGHV�GH�HQVLQR��HP�VDOD�GH�DXOD��7UDWD�VH�GH�XPD�UHDOLGDGH��QR�

FRQWH[WR� GD� SHVTXLVD�� R� TXH� Mi� LPDJLQiYDPRV�� SHOD� QRVVD� H[SHULrQFLD� SURILVVLRQDO��

WUDEDOKDQGR�FRP�R�HQVLQR�H�D�HGXFDomR�HP�&LrQFLDV��

� (P�RXWUR�LWHP�GR�TXHVWLRQiULR��JUiILFR�DEDL[R���SURFXUDPRV�LGHQWLILFDU�FRPR�R�

SURIHVVRU�FRQVLGHUD�D�LQIOXrQFLD��HP�XPD�HVFDOD�GH���D����VHQGR���D�PDLRU��H[HUFLGD�SRU�

LWHQV� GR� (QHP�� QR� SODQHMDPHQWR� GH� VXDV� DXODV� GH� )tVLFD�� 2EWLYHPRV� DV� VHJXLQWHV�

UHVSRVWDV��

� �

������(QWUHYLVWD�VHPLHVWUXWXUDGD�
� �

� $�SDUWLU�GDV� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� �YHU�$SrQGLFHV�$��� H�%���� WUDQVFULWDV�

FRQVWUXtPRV� TXDGURV�� FRPR� R� TXH� VH� VHJXH�� FRP� XPD� VtQWHVH� GD� DQiOLVH� TXH� QRV�

SHUPLWLX� HVWDEHOHFHU� FDWHJRULDV�� OHYDQGR�VH� HP� FRQVLGHUDomR� FULWpULRV� SURSRVWRV� SRU�

%DUGLQ� �������� (QWUH� DV� GLIHUHQWHV� SRVVLELOLGDGHV� DQDOtWLFDV� �DQiOLVH� WHPiWLFD��

FDUDFWHUtVWLFDV�DVVRFLDGDV�DR�WHPD�FHQWUDO��H�DQiOLVH�VHTXHQFLDO���IRL�SRVVtYHO�LGHQWLILFDU��

QDV�XQLGDGHV�GH�UHJLVWURV��DOJXQV�WHPDV�TXH�QRV�DX[LOLDUDP�QD�FRQVWUXomR�GR�TXDGUR�����

ORJR�DEDL[R���
�

4XDGUR�����6tQWHVH�GD�DQiOLVH�GDV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��SURIHVVRUHV��

8QLGDGH�GH�DQiOLVH�H�FDWHJRULD�HQWUHYLVWDGRV��5HODomR�GR�(QHP�FRP�R�SURFHVVR�GH�HQVLQR��
0RGR�GH�FROHWD��HQWUHYLVWD�VHPLHVWUXWXUDGD�

8QLGDGH�GH�&RQWH[WR�
5HODomR� GR� (QHP� FRP� R� SURFHVVR� GH� HQVLQR� GH� )tVLFD�
FRQWD� 85� TXH� VXJHUHP� HOHPHQWRV� SRWHQFLDLV� SDUD� VH�
WUDEDOKDU�76&��

8QLGDGHV�GH�5HJLVWUR��7HPDV��

�TXHVWmR� GLVFXWLGD� GHQWUR� GD� VDOD� GH� DXOD��� ([SOLFLWD�
DVSHFWRV� UHODFLRQDGRV� j� XWLOL]DomR� RX� QmR� GH� LWHQV� GR�
(QHP��QD�VDOD�GH�DXOD��
�DSUHQGHUDP��� �IL]HUDP� XPD� SHVTXLVD�� SUD� VDEHU� D�
SRWrQFLD��� �VHPLQDULR]LQKR��� 0XGDQoD� GD� SUiWLFD� GH�
HQVLQR�D�SDUWLU�GH�LWHQV�GR�(QHP��
�TXHVWmR�GR�FRQVXPR����DSDUHOKRV�JDVWDP�PDLV�HQHUJLD���
(VWDEHOHFH� UHODo}HV� HQWUH� FRQKHFLPHQWR� FLHQWtILFR� H�
H[HUFtFLR�GD�FLGDGDQLD��D�SDUWLU�GH�LWHQV�GR�(QHP��
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([FHUWRV�GH�HQWUHYLVWDV��
�3���� 
pp
� HX� OHPEUHL� XPD� TXHVWmR� DVVLP�� EHP�� RV� PHQLQRV� DFKDP� LQWHUHVVDQWH�� R�
IXQFLRQDPHQWR� GD� LPSUHVVRUD� ������ &RPR� TXH� DV� JRWDV� GD� LPSUHVVRUD� FDHP"�
(QWHQGHX"�1R�SDSHO��IRUPDQGR�DV�OHWUDV��$OL�HOHV�DFKDP�LQWHUHVVDQWH��,VVR�IRL�XPD�TXHVWmR�
EHP�OHJDO�GLVFXWLGD�GHQWUR�GD�VDOD�GH�DXOD��FHUWR"�
2RR
��D�HYROXomR�GD�ItVLFD��
�3����HP�TXHVWmR�GH�
DPELHQWDLV
��HX�OHPEUR�TXH�D�JHQWH�IH]�XPD�SHVTXLVD�HP�TXHVWmR�GH�
HQHUJLD�HyOLFD��FHUWR"�(QHUJLD�HyOLFD��RV� 
PHQLQR
� 
SHVTXLVR
� 
FRPpTXH
� IXQFLRQD�D� WXUELQD�
DOL��
Qp
"�(�p�XPD�HQHUJLD�EUDQFD��Qp"�(�TXH�QmR�WHP�FRQWDPLQDomR�FRP�R�PHLR�DPELHQWH��
HP�TXHVWmR�GHVVD�GLVFXVVmR�TXH�WHYH��
HHH�WHP�PHLRV�DOWHUQDWLYRV
��FHUWR"�
�3���
3UD
�PLQKD�SUySULD�H[SHULrQFLD��HX�FUHLR�TXH�DV�TXHVW}HV�PDLV�FRQWH[WXDOL]DGDV��
DWUDL
�
PDLV� D� DWHQomR� GR� DOXQR�� (� R� DOXQR� GHVSHUWD� PDLV� LQWHUHVVH� SHOD� PDWpULD�� 3RU� TXH� Vy�
VLPSOHVPHQWH�
pp
�UHVROYHU�XP�SUREOHPD��DEVWUDWR��
�3����$�TXHVWmR�GR�FRQVXPR��Qp"�'D�HQHUJLD�HOpWULFD��([DWDPHQWH�QHVVD�SDUWH��TXH�HX� Mi�
WUDEDOKHL� FRP� RV� DOXQRV� H� IRL� PXLWR� LQWHUHVVDQWH�� 
epp
� HOHV� VDEHP�� RV� DOXQRV�� Qp"�
$SUHQGHUDP�SRU�TXH�PXLWDV�YH]HV�HOHV� 
SDVVDP�EDWLGR
��FRPR�TXH�p� 
PHGLGR
�D�HQHUJLD��R�
FRQVXPR��DOL��4XDLV�VmR�RV�DSDUHOKRV�TXH�JDVWDP�PDLV�HQHUJLD��Qp"�
epp
��RV�DOXQRV��QHVVD�
RFDVLmR��IL]HUDP�XPD�SHVTXLVD��SUD�VDEHU�D�SRWrQFLD��Qp"�'H�FDGD�DSDUHOKR��R�FRQVXPR��H�
>DSUHVHQWDUDP@�
QXP
�
VHPLQDULR]LQKR
�>���@��

&DWHJRULD�JHUDGD�DSyV�DQiOLVH�GH�WRGDV�DV�IDODV�SHOD�WpFQLFD�GH�VtQWHVH��,QIOXrQFLD�GH�LWHQV�
GR�(QHP�QR�SURFHVVR�GH�SODQHMDPHQWR�H�GH�DWLYLGDGHV�GH�HQVLQR�FRP�SRWHQFLDO�SDUD�GLVFXVV}HV�
GH�46&��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GH�H[FHUWRV�GDV�HQWUHYLVWDV�
�

� 1RV�H[FHUWRV�GDV�HQWUHYLVWDV�LGHQWLILFDGRV�QR�TXDGUR�����SRGHPRV�REVHUYDU�TXH�

GRV� FLQFR� HQWUHYLVWDGRV�� HQFRQWUDPRV� QDV� IDODV� WUDQVFULWDV� GH� WUrV� GHOHV�� XQLGDGHV� GH�

UHJLVWUR�TXH�QRV�SHUPLWLUDP�GHVHQYROYHU�R�VHJXLQWH�UDFLRFtQLR��FRQIRUPH�VXJHUH�%DUGLQ�

�������� 3DUD� DOpP� GHVVH� TXDGUR�� FRP� EDVH� HP� XPD� DQiOLVH� WHPiWLFD�� RV� WHUPRV�

XWLOL]DGRV� SHORV� HQWUHYLVWDGRV� H� TXH� LQWHU�UHODFLRQDP�(QHP� H� D� SUiWLFD� GH� HQVLQR� QRV�

SHUPLWLUDP� LGHQWLILFDU� RXWUDV� FDWHJRULDV� FRPR�� H[SHFWDWLYD� SRVLWLYD� SDUD� VH� WUDEDOKDU�

LWHQV�GH�)tVLFD�GR�H[DPH��RV�LWHQV�GH�)tVLFD�GR�H[DPH�IDYRUHFHP�XP�FHQiULR�KHGRQLVWD��

GXUDQWH�DV�DXODV��RV� LWHQV�GH�)tVLFD�GR�H[DPH�H[HUFHP�LQIOXrQFLD�LPSOLFDQGR�PXGDQoD�

QDV�DWLYLGDGHV�GH�SODQHMDPHQWR�H�GH�HQVLQR��WUDEDOKDU�LWHQV�GR�H[DPH�LPS}H�QHFHVVLGDGH�

GH�RUJDQL]DomR�WDQWR�GR�SODQHMDPHQWR�TXDQWRV�GD�SUiWLFD�OHWLYD���

� 3DUD�DV�FDUDFWHUtVWLFDV�DVVRFLDGDV�DR�WHPD�FHQWUDO��H[WUDtPRV�RXWUDV�FDWHJRULDV�

YLQFXODGDV� DR� (QHP� H� j� SUiWLFD� GH� HQVLQR�� VXJHULGRV� QRV� H[FHUWRV� GDV� IDODV� GRV�

HQWUHYLVWDGRV��FRPR��RV�LWHQV�IDYRUHFHP�GHVFREHUWDV��DV�SHVVRDV�VH�LGHQWLILFDP�FRP�RV�

LWHQV��RV�LWHQV�LPSOLFDP�QRYLGDGH��KiELWRV���RV�LWHQV�SHUPLWHP�DSUHQGHU��RV�LWHQV�DEUHP�

SRVVLELOLGDGHV�SDUD�UHIOH[}HV�H�DEHUWXUD�DR�GLIHUHQWH���

� (PERUD�HVVHV�VLJQLILFDGRV�QRV�VXJLUDP�XPD�UHSUHVHQWDomR�SRVLWLYD�GD�LQIOXrQFLD�

GR� H[DPH� QD� SUiWLFD� OHWLYD�� LQFOXDP�VH� D� DSURSULDomR� H� XWLOL]DomR� GH� GLVFXVV}HV�

WHPiWLFDV�HP�VHPLQiULRV��LGHQWLILFDPRV�HOHPHQWRV��QR�WUDQVFRUUHU�GDV�HQWUHYLVWDV��TXH�VH�

FRQWUDS}HP�D�HVWH�FHQiULR�FRPR��R�LGHDO��R�GHVDJUDGiYHO��R�ULVFR��DEVWUDWR��³Vy�UHVROYHU�
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�

SUREOHPD´�� ³SDVVDP� EDWLGR´�� ³VHPLQDULR]LQKR´�� RV� TXDLV� SRGHP� VXJHULU� VHQWLPHQWRV�

DQJXVWLDQWHV�DFHUFD�GHVVD�LQIOXrQFLD��SHOR�WHRU�H�SHOD�HQWRQDomR�GH�DOJXQV�WHUPRV��

� 3DUD�D�DQiOLVH�VHTXHQFLDO��WRPDPRV�FDGD�HQWUHYLVWD�WUDQVFULWD�H�DV�GLYLGLPRV�HP�

VHTXrQFLDV�� 3DUD� WDQWR� XWLOL]DPRV� DOJXQV� FULWpULRV� TXH� VH� PRVWUDUDP� HYLGHQWHV� QDV�

WUDQVFULo}HV�� HQWUH� RV� TXDLV� GHVWDFDPRV�� R� FULWpULR� VHPkQWLFR� �WHUPRV� FRPR�� ³p� LVVR´��

³QmR� Ki´�� ³FHUWR´��� TXH� DX[LOLD� D� FRQVWUXomR� RUJDQL]DGD� GDV� HQXQFLDo}HV� GH� FDGD�

HQWUHYLVWDGR�H�RV�HVWLORV��FDSD]�GH�SURPRYHU�UXSWXUDV�GRV�ULWPRV�GDV�IDODV��WHUPRV�FRPR��

HQILP��VLP��ERP����

�
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/LYURV�VmR�RV�PDLV�VLOHQFLRVRV�H�FRQVWDQWHV�DPLJRV��RV�PDLV�DFHVVtYHLV�H�ViELRV�FRQVHOKHLURV��H�
RV�PDLV�SDFLHQWHV�SURIHVVRUHV��
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� 1HVWH�FDStWXOR��DSUHVHQWDPRV�UHVXOWDGRV�GHFRUUHQWHV�GH�QRVVD�DQiOLVH��SDUD�WRGRV�

RV� ��� /')� DSURYDGRV� SHOR� 31/'������� /HYDPRV� HP� FRQVLGHUDomR�� DVSHFWRV� OLJDGRV�

DRV�SURSyVLWRV�GH�LGHQWLILFDU��QRV�FDStWXORV�VHOHFLRQDGRV�H�PDLV�WDUGH�DQDOLVDGRV��WH[WRV�

�RX�IUDJPHQWRV�GH�WH[WRV��QHOHV�SUHVHQWHV��FRP�SRWHQFLDO�SDUD�VH�WUDEDOKDU��QR�FRQWH[WR�

GR� HQVLQR� GH� )tVLFD�� GLPHQV}HV� TXH� SRVVDP� UHPHWHU� R� SURIHVVRU� D� SUiWLFDV� GH� HQVLQR�

UHODFLRQDGDV� j� GLVFXVVmR� GH� 46&�� $OpP� GLVVR�� FROHWDPRV� LQIRUPDo}HV� MXQWR� DRV�

SURIHVVRUHV� GH� )tVLFD� GDV� HVFRODV� VHOHFLRQDGDV�� VHMD� SRU� PHLR� GR� TXHVWLRQiULR�

VHPLDEHUWR��VHMD�SRU�PHLR�GD�HQWUHYLVWD�VHPLHVWUXWXUDGD��

�
���� 'DGRV�HGLWRULDV�GRV����/')�GDV�FROHo}HV�DSURYDGDV��31/'�������
� �

� $QWHV�GH�LQLFLDUPRV�DV�DQiOLVHV�GRV�/')��FRQVLGHUDPRV�RSRUWXQR�VXEOLQKDU�TXH��

����D�RUGHP�GH�DSUHVHQWDomR�GDV�FROHo}HV�GRV�/')��FXMRV�FDStWXORV�VHOHFLRQDGRV�IRUDP�

DQDOLVDGRV�� VHJXH� ULJRURVDPHQWH� jTXHOD� GLVSRVLomR� FRQVWDQWH� GR� ³*XLD� GH� OLYURV�

GLGiWLFRV�31/'������±�(QVLQR�0pGLR´��QR�QRVVR�FDVR��GRV�OLYURV�GLGiWLFRV�GH�)tVLFD����

����DQWH�R�QRVVR�SUREOHPD�FHQWUDO��D�DQiOLVH�QmR�OHYRX�HP�FRQVLGHUDomR�DVSHFWRV�WHyULFR�

FRQFHLWXDLV�H�SRVVtYHLV� LQFRUUHo}HV�QRV�WH[WRV��HVFULWRV�H�LPDJpWLFRV�������RSWDPRV�SRU�

DQDOLVDU�RV�FDStWXORV�VHOHFLRQDGRV�D�SDUWLU�GRV�FULWpULRV�Mi�PHQFLRQDGRV��PDV�GH�WRGDV�DV�

FROHo}HV� DSURYDGDV�� HYLWDQGR� SRVVtYHLV� LQWHUSUHWDo}HV� TXH� WHQGHVVHP� D� TXDOTXHU�

SURSHQVmR�j�SUHIHUrQFLD��SRU�HVWD�RX�DTXHOD�REUD��SRU�SDUWH�GR�SHVTXLVDGRU��

� ,VVR� SRVWR�� DSUHVHQWDPRV� LQLFLDOPHQWH� RV� GDGRV� HGLWRULDLV� GDV� ��� FROHo}HV� GH�

/')�GR�31/'�������REMHWRV�GH�QRVVD�DQiOLVH��QHVWD�HWDSD��

�

�

�

�

�

�

�

�������������������������������������������������
���3DUD�DFHVVDU�R� DOXGLGR�*XLD�� VLJD�R� OLQN���KWWS���ZZZ�IQGH�JRY�EU�SURJUDPDV�OLYUR�GLGDWLFR�JXLDV�GR�
SQOG�LWHP������JXLD�SQOG�����!��$FHVVR�HP����MDQ��������
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7tWXOR� &RPSUHHQGHQGR�D�
)tVLFD� )tVLFD� )tVLFD���&RQFHLWRV�H�&RQWH[WRV��

SHVVRDO��VRFLDO��KLVWyULFR�

(GLWRUD� ÈWLFD� 3RVLWLYR� )7'�
1~PHUR�GH�SiJLQDV� ����S�� ����S�� ����S��

$XWRUHV�DV��H�
UHVSHFWLYDV�
IRUPDo}HV�

$OEHUWR�*DVSDU�
$O\VVRQ�5DPRV�
$UWXVR��0DUORQ�
:UXEOHZVNL�

0DXUtFLR�3LHWURFROD�3LQWR�GH�
2OLYHLUD��$OH[DQGHU�3RJLELQ��
5HQDWD�&ULVWLQD�GH�$QGUDGH�
2OLYHLUD��7DOLWD�5DTXHO�/X]�
5RPHUR�

9ROXPH�V��
DQDOLVDGR�V�� ,,,� ,,,� ,,,�

&DStWXOR�V��
DQDOLVDGR�V��H�

UHVSHFWLYRV�QRPHV�

&DStWXOR����&RUUHQWH�
HOpWULFD�
&DStWXOR����3RWrQFLD�
HOpWULFD��UHVLVWRUHV�H�
UHVLVWLYLGDGH�
&DStWXOR����*HUDGRUHV�H�
FLUFXLWRV�HOpWULFRV�

&DStWXOR����
,QWURGXomR�j�
(OHWURGLQkPLFD�
&DStWXOR���3RWrQFLD�
H�DVVRFLDomR�GH�
UHVLVWRUHV�
&DStWXOR����&LUFXLWRV�
HOpWULFRV�

&DStWXOR����&LUFXLWRV�(OpWULFRV�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�HGLWRULDV�SUHVHQWHV�QRV�/')�DQDOLVDGRV�

�

4XDGUR�����3DUkPHWURV�GH�LGHQWLILFDomR�GRV�GDGRV�HGLWRULDLV�GRV�/')��������H����
3DUkPHWUR�

LGHQWLILFDGR�QRV�
GDGRV�HGLWRULDLV�GRV�
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7tWXOR� )tVLFD� )tVLFD��DXOD�SRU�DXOD� )tVLFD��&RQWH[WR�	�
$SOLFDo}HV�

(GLWRUD� ÈWLFD� )7'� 6FLSLRQH�
1~PHUR�GH�SiJLQDV� ����S�� ����S�� ����S��

$XWRUHV�DV��H�
UHVSHFWLYDV�IRUPDo}HV�

-RVp� 2VYDOGR� GH� 6RX]D�
*XLPDUmHV�� -RVp� 5REHUWR�
&DVWLOKR� 3LTXHLUD�� :LOVRQ�
&DUURQ�

%HQLJQR� %DUUHWR�
)LOKR�� &ODXGLR� ;DYLHU�
GD�6LOYD�

$QW{QLR� 0i[LPR�
5LEHLUR�GD�/X]��%HDWUL]�
$OYDUHQJD�ÈOYDUHV�

9ROXPH�V��
DQDOLVDGR�V�� ,,,� ,,,� ,,,�

&DStWXOR�V��
DQDOLVDGR�V��H�

UHVSHFWLYRV�QRPHV�

&DStWXOR����2V�FLUFXLWRV�
HOpWULFRV�QDV�UHVLGrQFLDV�
&DStWXOR����*HUDGRUHV�H�
UHFHSWRUHV�HOpWULFRV�

&DStWXOR����&LUFXLWRV�
HOpWULFRV�,���&RUUHQWH�
HOpWULFD�H�UHVLVWRUHV�
&DStWXOR����&LUFXLWRV�
HOpWULFRV�,,���*HUDGRUHV�
H�UHFHSWRUHV�

&DStWXOR����&RUUHQWH�
HOpWULFD�
&DStWXOR����)RUoD�
HOHWURPRWUL]�±�(TXDomR�
GR�FLUFXLWR�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�HGLWRULDV�SUHVHQWHV�QRV�/')�DQDOLVDGRV��

�
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4XDGUR�����3DUkPHWURV�GH�LGHQWLILFDomR�GRV�GDGRV�HGLWRULDLV�GRV�/')��������H����
3DUkPHWUR�

LGHQWLILFDGR�QRV�
GDGRV�HGLWRULDLV�

GRV�/')�

/')���� /')���� /')����

7tWXOR� )tVLFD� )tVLFD��,QWHUDomR�
7HFQROyJLFD�

)tVLFD�SDUD�R�
HQVLQR�PpGLR�

(GLWRUD� )7'� /H\D� 6DUDLYD�
1~PHUR�GH�SiJLQDV� ����S�� ����S�� ����S��

$XWRUHV�DV��H�
UHVSHFWLYDV�
IRUPDo}HV�

-RVp� 5REHUWR� %RQMRUQR�� 5HJLQD� GH�
)iWLPD� 6RX]D� $]HQKD� %RQMRUQR��
9DOWHU� %RQMRUQR�� &OLQWRQ� 0DUFLFR�
5DPRV�� (GXDUGR� GH� 3LQKR� 3UDGR��
5HQDWR�&DVHPLUR�

$XUpOLR� *RQoDOYHV�
)LOKR��&DUORV�7RVFDQR�

/XL]� )HOLSH� )XNH��
.D]XKLWR�
<DPDPRWR�

9ROXPH�V��
DQDOLVDGR�V�� ,,,� ,,,� ,,,�

&DStWXOR�V��
DQDOLVDGR�V��H�

UHVSHFWLYRV�QRPHV�

&DStWXOR����&RUUHQWH�HOpWULFD�
&DStWXOR����5HVLVWRUHV�
&DStWXOR����*HUDGRUHV�HOpWULFRV�
&DStWXOR����5HFHSWRUHV�HOpWULFRV��

&DStWXOR����
(OHWURGLQkPLFD��
DSDUHOKRV�H�FLUFXLWRV�
HOpWULFRV�

&DStWXOR����
&RUUHQWH�HOpWULFD�
&DStWXOR����
5HVLVWRUHV�
HOpWULFRV�
&DStWXOR�����
$SDUHOKRV�GH�
PHGLomR�HOpWULFD�
&DStWXOR�����
*HUDGRUHV�H�
UHFHSWRUHV�
HOpWULFRV�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�HGLWRULDV�SUHVHQWHV�QRV�/')�DQDOLVDGRV�

4XDGUR�����3DUkPHWURV�GH�LGHQWLILFDomR�GRV�GDGRV�HGLWRULDLV�GRV�/')��������H����
3DUkPHWUR�

LGHQWLILFDGR�QRV�
GDGRV�HGLWRULDLV�

GRV�/')�

/')���� /')���� /')����

7tWXOR� )tVLFD� 4XDQWD�ItVLFD� 6HU�SURWDJRQLVWD�)tVLFD�
(GLWRUD� 6DUDLYD� 3HDUVRQ� (GLo}HV�60�

1~PHUR�GH�
SiJLQDV� ����S�� ����S�� ����S��

$XWRUHV�DV��H�
UHVSHFWLYDV�
IRUPDo}HV�

5LFDUGR� +HORX�
'RFD�� 1HZWRQ�
9LOODV� %{DV��
*XDOWHU� -RVp�
%LVFXROD�

&DUORV� $SDUHFLGR� .DQWRU��
/LOLR� $ORQVR� 3DROLHOOR� -U���
/XtV� &DUORV� GH� 0HQH]HV��
0DUFHOR� GH�&DUYDOKR�%RQHWWL��
2VYDOGR� &DQDWR� -U��� 9LYLDQH�
0RUDHV�$OYHV�

$GULDQD�%HQHWWL�0DUTXHV�9iOLR��
$QD� )XNXL�� %DVVDP� )HUGLQLDQ��
*ODGVWRQH� $OYDUHQJD� GH�
2OLYHLUD�� 0DGVRQ� GH� 0HOR�
0ROLQD��9HQHUDQGR�6DQWLDJR�GH�
2OLYHLUD�

9ROXPH�V��
DQDOLVDGR�V�� ,,,� ,,� ,,,�

&DStWXOR�V��
DQDOLVDGR�V��H�
UHVSHFWLYRV�
QRPHV�

&DStWXOR����
&RUUHQWH�HOpWULFD�H�
UHVLVWRUHV�
&DStWXOR����
$VVRFLDomR�GH�
UHVLVWRUHV�H�
PHGLGDV�HOpWULFDV�
&DStWXOR����
&LUFXLWRV�HOpWULFRV�

&DStWXOR����&DPSRV�HOpWULFRV�
H�PDJQpWLFRV�

&DStWXOR����&RUUHQWH�HOpWULFD�
&DStWXOR����&LUFXLWRV�HOpWULFRV�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�HGLWRULDV�SUHVHQWHV�QRV�/')�DQDOLVDGRV��
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$XWRUHV�DV��H�
UHVSHFWLYDV�IRUPDo}HV�

0DULD� GD� *ORULD� GH� $QGUDGH�
0DUWLQL��:DOWHU�6SLQHOOL��+XJR�
&DUQHLUR� 5HLV�� %ODLGL�
6DQW¶$QQD�

&DUORV� 0DJQR� $�� 7RUUHV�� 1LFRODX�
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9ROXPH�V��
DQDOLVDGR�V�� ,,,� ,,,�

&DStWXOR�V��
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&DStWXOR�����3RWrQFLD�(OpWULFD��
&DStWXOR�����$VVRFLDomR�GH�
UHVLVWRUHV��
&DStWXOR�����*HUDGRUHV�H�
UHFHSWRUHV�

3DUWHV�GR�&DStWXOR�����(OHWURVWiWLFD�H�
(OHWURGLQkPLFD�
���&RUUHQWH�HOpWULFD��
���(QHUJLD�H�SRWrQFLD�HOpWULFD��
���5HVLVWrQFLD�HOpWULFD�H�UHVLVWRUHV��
���&LUFXLWRV�HOpWULFRV��
����$VVRFLDomR�GH�UHVLVWRUHV��
����*HUDGRUHV�H�UHFHSWRUHV�

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�HGLWRULDV�SUHVHQWHV�QRV�/')�DQDOLVDGRV�
�
�
���� $QiOLVH�GRV�FDStWXORV�VHOHFLRQDGRV��

� �

� 1HVWD� VHomR�� DSUHVHQWDPRV�� HP� OLQKDV� JHUDLV�� FDUDFWHUtVWLFDV� LGHQWLILFDGDV� QRV�

WH[WRV�FRQVWDQWHV�GRV�FDStWXORV�VHOHFLRQDGRV��SHUWHQFHQWHV�D�XP�GRV�WUrV�YROXPHV�GRV����

/')�� GDV� FROHo}HV� DSURYDGDV� QR� 31/'������� FRQIRUPH� DSDUHFHP� GLVFULPLQDGRV�� QD�

VHomR�DQWHULRU��6HJXLPRV�D�ILFKD�JXLD�FRQVWDQWH�GR�$SrQGLFH�&���TXH�HODERUDPRV�FRP�R�

SURSyVLWR�GH�QRV�RULHQWDU�QHVVD�DQiOLVH���

� 3DUD� R� QRVVR� FRQWUROH�� FULDPRV� XPD� FRGLILFDomR�� TXDQGR� GDV� VXDV� GHVFULo}HV��

(QWHQGHPRV� TXH� GHVWD� IRUPD�� DIDVWDPRV� TXDOTXHU� SRVVLELOLGDGH� GH� RV� OHLWRUHV�

LQWHUSUHWDUHP� DQiOLVHV� HQYLHVDGDV� TXH�� HYHQWXDOPHQWH�� SULYLOHJLHP� HVVD� RX� DTXHOD�

FROHomR��RX�HGLWRUD���

�� &RQVWUXtPRV�R�TXDGUR�D�VHJXLU��SDUD�FDGD�XP�GRV����/')��TXH� WLYHUDP�XP�GH�

VHXV� YROXPHV�� FRP� FRUUHVSRQGHQWHV� FDStWXORV� VHOHFLRQDGRV� H� DQDOLVDGRV� D� SDUWLU� GDV�

FDWHJRULDV�FRP�EDVH�QDV�FDUDFWHUtVWLFDV�GH�TXHVW}HV�VRFLRFLHQWtILFRV��&46&���SURSRVWDV�

SRU�5DWFOLIIH�H�*UDFH���������FRQIRUPH�H[SOLFDPRV�QR�FDStWXOR�PHWRGROyJLFR��S���������

�

�

�
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FXUWR�FLUFXLWR�DFLGHQWDO��$�UHGXomR�GR�FRPSULPHQWR�GH�XP�FLUFXLWR�UHGX]��PXLWDV�YH]HV�

GUDVWLFDPHQWH�� D� VXD� UHVLVWrQFLD�� R� TXH� DXPHQWD� D� LQWHQVLGDGH� GD� FRUUHQWH� TXH� SDVVD�

SHOR�WUHFKR�HQFXUWDGR�H�D�SRWrQFLD�SRU�HOH�GLVVLSDGD��SRGHQGR�TXHLPDU�RV�GLVSRVLWLYRV�

QHOH�OLJDGRV�RX�DWp�SURGX]LU�LQFrQGLRV�GHFRUUHQWHV�GR�DTXHFLPHQWR�GHVVHV�FRPSRQHQWHV�

RX�GD�SUySULD� ILDomR���(VVD�REVHUYDomR�SHUPLWH�R�HVWDEHOHFLPHQWR�GH�UHODo}HV�HQWUH�R�

FRQKHFLPHQWR�SRSXODU��HP�JHUDO��GH�VHQVR�FRPXP��H�R�FRQKHFLPHQWR�FLHQWtILFR��0XLWDV�

YH]HV�� QR� VHQVR� FRPXP�� R� WHUPR� �FXUWR�FLUFXLWR�� HVWi� DVVRFLDGR� D� IXPDoDV� RX� D�

LQFrQGLRV��2�WH[WR�HVFODUHFH�TXH�QHP�VHPSUH�p�R�TXH�DFRQWHFH��+i�VLWXDo}HV�HP�TXH�VH�

GHVHMD� FRORFDU� XP� WUHFKR� GR� FLUFXLWR�� RX�PHVPR� XP� HOHPHQWR� GHVVH� FLUFXLWR�� FXUWR�

FLUFXLWDGR��

3RWHQFLDOLGDGHV� GH� GLVFXVVmR� SRU� PHLR� GH� 76&� �&46&� ��� (QYROYHP� YDORUHV� H�
UDFLRFtQLR�pWLFR��
2� WH[WR�FRPHQWiULR� H[FHUWDGR� GR� /')� SHUPLWH� SUREOHPDWL]DU� DVSHFWRV� GHVVH�

FRQKHFLPHQWR�� IUHQWH� jV� OLJDo}HV� FODQGHVWLQDV� �R� IDPRVR� ³JDWR´�� H� VXDV� LPSOLFDo}HV�

pWLFDV�H�PRUDLV��DOpP�GH�SHUPLWLU�DERUGDJHQV� WHPiWLFDV��FRQVXPR��VHJXUDQoD�H�ULVFRV��

VREUHFDUJD��DSDJmR�HWF���

� �
)LJXUD�����8QLGDGH�GH�FRQWH[WR���&DWHJRULD������(VWLPXOD�R�GHEDWH��FRQKHFLPHQWR�SRSXODU�

9V��FRQKHFLPHQWR�FLHQWtILFR�±�&���9��S����

�
)RQWH��/')�����Y�����S�����

�
�
�
�
�
�
�
�
�
�



Ϯϰϲ������������������������������������������������������������������������������������������������������������������������������������������������������������������DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

&���9��S������ �$� ([SRVLomR� &RORPELDQD� 8QLYHUVDO� >����@� IRL� R� SULPHLUR� JUDQGH�

HYHQWR�D�XWLOL]DU�HOHWULFLGDGH�SDUD�JHUDU� LOXPLQDomR���6XJHVWmR�GH�GLVFXVVmR��$QWHV��GH�

TXH�IRUPD�DV�UXDV�HUDP�LOXPLQDGDV"�2�WH[WR�UHYHOD�GRLV�SHUVRQDJHQV�SULQFLSDLV�1LNROD�

7HVOD� �FURDWD�DPHULFDQR�� H� 7KRPDV� $OYD� (GLVRQ� �DPHULFDQR�� GD� GLVSXWD� FLHQWtILFD� H�

WHFQROyJLFD�FRQKHFLGD�FRPR�*XHUUD�GDV�&RUUHQWHV��DFHUFD�GR�PHOKRU�VLVWHPD�GH�JHUDomR�

H�WUDQVPLVVmR�GH�FRUUHQWHV�HOpWULFDV��

3RWHQFLDOLGDGHV� GH� GLVFXVVmR� SRU� PHLR� GH� 76&� �&46&� ��� 3RGHP� HQYROYHU�
FRQVLGHUDo}HV�VREUH�GHVHQYROYLPHQWR�VXVWHQWiYHO��
8PD�SURYRFDomR�LQWHUHVVDQWH�IHLWD�SHORV�DXWRUHV�RFRUUH�TXDQGR�SHUJXQWDP��³WRGDV�HODV�

IRUDP� EHQpILFDV� SDUD� D� TXDOLGDGH� GH� YLGD� GRV� FLGDGmRV"´�� 3HUPLWH� GLVFXWLU� H� HODERUDU�

XPD�SHTXHQD�OLVWD�GRV�EHQHItFLRV�H�GRV�PDOHItFLRV�j�VRFLHGDGH��LQFOXLQGR�R�DPELHQWH���

GHVVD�WHFQRORJLD�SDUD�JHUDomR�GH�HOHWULFLGDGH��

�
)LJXUD�����8QLGDGH�GH�FRQWH[WR���&DWHJRULD������(VWLPXOD�R�GHEDWH��FRQKHFLPHQWR�SRSXODU�

9V��FRQKHFLPHQWR�FLHQWtILFR�±�&���9��S����

�
)RQWH��/')�����Y�����S�����

� �

&��9��S����� 1D� VHomR� GHVWH� /')�� LQWLWXODGD� ³&DUDFWHUtVWLFDV� H� FODVVLILFDomR� GRV�

DSDUHOKRV� HOpWULFRV´�� RV� DXWRUHV� VXJHUHP� DR� OHLWRU�� R� HVWDEHOHFLPHQWR� GH� FDWHJRULDV�

JHUDLV� GRV� DSDUHOKRV� D� VHUHP� OLVWDGRV� SRU� HOH�� D� SDUWLU� GD� IXQomR� GH� FDGD� XP� GRV�

HTXLSDPHQWRV�HOpWULFRV���

3RWHQFLDOLGDGHV�GH�GLVFXVVmR�SRU�PHLR�GH�76&��&46&����3RGHP�UHTXHUHU�DOJXP�
HQWHQGLPHQWR�GH�SUREDELOLGDGH�H�ULVFR��
� $SyV� FDWHJRUL]i�ORV�� RV� HVWXGDQWHV� SRGHP� ID]HU� XPD� UiSLGD� SHVTXLVD� GH� SHOR�

PHQRV�XPD�LPDJHP�SDUD�FDGD�HTXLSDPHQWR�GDV�FDWHJRULDV��$�WtWXOR�GH�H[HPSOR��GHQWUR�

GD� FDWHJRULD� ³FRPXQLFDGRUHV´�� VXJHULGD� QD� PHVPD� SiJLQD� GHVWH� /')�� RV� HVWXGDQWHV�

SRGHUmR� GLVFXWLU� D� HYROXomR� WHFQROyJLFD� GRV� WHOHYLVRUHV� H� GRV� DSDUHOKRV� GH� WHOHIRQH�

FHOXODUHV�� 3RU� H[HPSOR�� GHYHP� EXVFDU� UHVSRVWDV� IXQGDPHQWDGDV� SDUD�� ���� TXH�

LPSOLFDo}HV�SRGHULDP�WUD]HU�DV�79V�³GH�WXER´��VH�p�TXH�WUD]LDP���j�VD~GH"������FRPR�VH�

GHX� �TXDLV� PDUFRV� FLHQWtILFRV� FRQWULEXtUDP� SDUD�� D� WUDQVLomR� WHFQROyJLFD� GDV� 79V� GH�

WXER�jV�GH�/('"�4XDLV�PDWpULDV�SULPDV�VmR�QHFHVViULDV�SDUD�SURGX]LU�XPD�79�RX�XP�

6PDUWSKRQH"�&RPR�H�HP�TXH�FRQGLo}HV�ODERUDLV��QDV�PLQDV�GH�H[WUDomR��SRU�H[HPSOR��

HVVDV�PDWpULDV� VmR� REWLGDV"� 2� TXH� GL]HU� GD� GLQkPLFD� SHUYHUVD� GR� FDSLWDO�� TXDQGR� GD�
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DWXDOL]DomR� GHVVHV� HTXLSDPHQWRV�� LQFOXVLYH� QR� TXH� GL]� UHVSHLWR� j� REVROHVFrQFLD"� $�

EDQGD�GH� IUHTXrQFLD�GDV�RQGDV� HOHWURPDJQpWLFDV� XWLOL]DGDV�QD� WHOHIRQLD� FHOXODU�SRGHP�

WUD]HU�FRQVHTXrQFLDV�j�VD~GH"�1HVWH�FDVR��R�TXH�VLJQLILFD��ILVLFDPHQWH��D�H[SUHVVmR��*�H�

�*��QR�PHUFDGR�GH�WHOHIRQHV�FHOXODUHV"�

� &��9��S������ �&RQVXPR� GH� HQHUJLD� HOpWULFD� HP� XPD� LQVWDODomR� UHVLGHQFLDO���

7H[WR�H[SOLFD�H�LOXVWUD�FRPR�FDOFXODU�R�FRQVXPR�GH�HQHUJLD�HOpWULFD��D�SDUWLU�GD�SRWrQFLD�

GH�XP�DSDUHOKR�H�GH�XPD��FRQWD�GH�HQHUJLD�HOpWULFD���(VWDEHOHFH�D�UHODomR�HQWUH�R�N:K�H�

R�-��MRXOH���

� &��9��S������ �4XHU� VDEHU"�� �4XDO� D� IXQomR� GR� ILR� WHUUD"�� 7H[WR� HP� ER[H�

GHVWLQDGR� D� H[SOLFDU� R� VLJQLILFDGR� H� D� LPSRUWkQFLD� GD� LQVWDODomR� GR� ILR� WHUUD� FRPR�

HOHPHQWR�GH�SURWHomR�D�HTXLSDPHQWRV�GH�XPD�LQVWDODomR��

� &��9��S�������&RUUHQWH� HOpWULFD���7H[WR�GH�DEHUWXUD�GR� FDStWXOR�TXH�SRVVLELOLWD�

GLVFXVVmR�FRQFHLWXDO�TXH�UHODFLRQD�HQHUJLD�HOpWULFD�FRP�XPD�XQLGDGH�GH�LQWHQVLGDGH�GH�

FRUUHQWH� HOpWULFD�� R� DPSqUH�� /DQoD�VH� XPD� SHUJXQWD� FRP� YLVWDV� j� SURPRYHU� UHIOH[mR�

VREUH�HVWDEHOHFLPHQWR�GH�PHWDV�OLPLWDGRUDV�GR�FRQVXPR�GH�HQHUJLD��

� &��9��S������ �3HQVDQGR� &LrQFLD�� �*DOYDQL]DomR��� 7H[WR� HP� ER[H� HVWLPXOD� R�

GHEDWH� VREUH� DV� UHODo}HV� HQWUH� R� FRQKHFLPHQWR� SRSXODU� H� R� FRQKHFLPHQWR� FLHQWtILFR�

DFHUFD�GD�JDOYDQL]DomR��SHUPLWLQGR�HVWDEHOHFHU� LQWHU�UHODo}HV�HQWUH�FRQFHLWRV�GH�RXWUDV�

iUHDV�GR�FRQKHFLPHQWR��FRPR�D�FRUURVmR�H�D�HOHWUyOLVH��

� &��9��S����� �3HQVH� H� UHVSRQGD�� 3URSRVWD� GH� XPD� TXHVWmR� TXH� SUREOHPDWL]D�

SURFHGLPHQWRV�LQGHYLGRV�TXDQGR�GD�VXEVWLWXLomR�GHOLEHUDGD�GH�GLVSRVLWLYRV�GH�SURWHomR�

FRPR�IXVtYHLV�GLVMXQWRUHV��SRGHQGR��SRU�IDOWD�GH�FRQKHFLPHQWR��RFDVLRQDU�LQFrQGLRV��HP�

LQVWDODo}HV�HOpWULFDV��

� &���9��S������1R�ER[H��)DoD�SDUWH��� WH[WR�VRE�R�WtWXOR��$�UHGH�HOpWULFD�GD�VXD�

FDVD��WUD]�DOJXPDV�UHFRPHQGDo}HV�DFHUFD�GRV�SHULJRV�GR�FRQWDWR�FRP�D�HQHUJLD�HOpWULFD��

QDV�UHVLGrQFLDV��

� &���9��S������ 1D� DEHUWXUD� GD� VHomR� �(OHWULFLGDGH�� UHVLVWrQFLD� H� FKRTXHV�

HOpWULFRV���Ki�XPD�LPDJHP�GH�OLJDomR�FODQGHVWLQD�VHJXLGD�GH� WH[WR�H[SOLFDWLYR�GR�DOWR�

ULVFR�GHVVH�WLSR�GH�OLJDomR�TXH��HP�JHUDO��DSURSULD�VH�GH�XP�FRQKHFLPHQWR�SRSXODU��VHP�

OHYDU�HP�FRQVLGHUDomR�R�FLHQWtILFR��

� &���9��S������ 1R� ER[H� �3DUD� VDEHU� PDLV�� FRQH[}HV� FRP� R� FRWLGLDQR�� Ki� XP�

WH[WR� VXJHULQGR� R� SHUFHQWXDO� GH� FRQVXPR� GH� HQHUJLD� HOpWULFD� DWULEXtGD� D� DOJXQV�

HTXLSDPHQWRV� HOpWULFRV�� FRPXQV� HP� UHVLGrQFLDV�� $R� ILQDO� GHVVH� WH[WR�� HP� XPD� VHomR�

LQWLWXODGD� �$PSOLDQGR� VXD� OHLWXUD�� D�REUD� LQVWLJD�R� OHLWRU� D� ID]HU�XP� OHYDQWDPHQWR�GR�
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�

SHUFHQWXDO�GH�FRQVXPR�GH�HQHUJLD�HOpWULFD�HP�VXD�UHVLGrQFLD��FRUUHVSRQGHQWH�D�XP�GRV�

HTXLSDPHQWRV��FKXYHLUR��SRU�H[HPSOR��H��HQWmR��FRQIURQWi�OR�FRP�DV�LQIRUPDo}HV�OLGDV�

QR� WH[WR�� $TXL� Ki� SRVVLELOLGDGH� GH� VH� HVWDEHOHFHU� GHEDWHV� VREUH� DV� UHODo}HV� HQWUH� R�

FRQKHFLPHQWR�SRSXODU�H�R�FRQKHFLPHQWR�FLHQWtILFR��

�

&DWHJRULD� ����� $SUHVHQWDP� VXJHVW}HV� GH� SURMHWRV� DR� GHVHQYROYLPHQWR� GD� pWLFD� H�

FLGDGDQLD�

�

� $R� DQDOLVDUPRV�� HP� FDGD� FROHomR�� VH� RV� FDStWXORV� VHOHFLRQDGRV� DSUHVHQWDP�

SURMHWRV� GH� GHVHQYROYLPHQWR� GD� pWLFD�� FLGDGDQLD� H� UHVSHLWR� jV� YiULDV� FXOWXUDV�� QR�

SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP��YHULILFDPRV�TXH�HP�WRUQR�GH�����GHVVHV�FDStWXORV�

QmR�R�ID]HP��FRQIRUPH�VXJHUH�R�JUiILFR�DEDL[R��

�
)LJXUD�����2V�FDStWXORV�DQDOLVDGRV�VXJHUHP�SURMHWRV�DR�GHVHQYROYLPHQWR�GD�pWLFD�H�

FLGDGDQLD�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

� (QWUH�DV�FROHo}HV�FXMRV�FDStWXORV�VDWLVID]HP�HVVH�FULWpULR��GHVFUHYHPRV�D�VHJXLU�

H[FHUWRV�GRV�WH[WRV�TXH�QRV�SHUPLWHP�LQIHUL�OR��

� &���9���S�� ���7H[WR�SURPRYH�XPD� UiSLGD� DSUHVHQWDomR� DFHUFD�GR� FRQVXPR�GH�

HQHUJLD�� SRGHQGR� DEULU� SRVVLELOLGDGH�� DLQGD� TXH� LPSOtFLWD�� SDUD� R� GHVHQYROYLPHQWR� GH�

SURMHWRV��D�GHSHQGHU�GH�TXHP�XWLOL]D�HVWD�FROHomR��

$SUHVHQWDP�
VXJHVW}HV�GH�
SURMHWRV
��������

1mR�DSUHVHQWDP�
VXJHVW}HV
���������

3HUFHQWXDO�GH�WH[WRV�GRV�FDStWXORV�DQDOLVDGRV��HQTXDGUDGRV�
�RX�QmR��QD�FDWHJRULD�����>YLVmR�JHUDO�GRV����/')@�
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� &��9��S������)RUD�GR�FDStWXOR�DQDOLVDGR�H�DR�ILQDO�GR�YROXPH��D�REUD�VXJHUH�XP�

SURMHWR�LQWLWXODGR���8VR�UDFLRQDO�H�IRQWHV�DOWHUQDWLYDV�GH�HQHUJLD�HOpWULFD��TXH�SRGH�VHU�

GHVHQYROYLGR� HP� RLWR� VHPDQDV�� (QWUH� RV� REMHWLYRV� FRP� D� UHDOL]DomR� GR� SURMHWR��

GHVWDFDPRV��D�FRQVFLHQWL]DomR�GR�XVR�UDFLRQDO�GH�HQHUJLD�HOpWULFD��HVWtPXOR�jV�UHODo}HV�

VRFLDLV�H�DR�WUDEDOKR�HP�HTXLSH��HVWDEHOHFLPHQWR�GH�LQWHU�UHODo}HV�GD�)tVLFD�FRP�RXWUDV�

GLVFLSOLQDV� HP� DSOLFDo}HV� WHFQROyJLFDV� H� LPSOLFDo}HV� FRP� UHIOH[RV� QD� IRUPDomR� GH�

FLGDGmRV�UHVSRQViYHLV��

� &���9��S������%R[H��$omR�H�FLGDGDQLD���7UDWD�VH�GH�XP�WH[WR�H[SOLFDWLYR�VREUH�

Do}HV�TXH�SRGHP�SUHYHQLU�DFLGHQWHV�HP�DOJXQV�DPELHQWHV��6XJHUH�DR�OHLWRU�DFHVVDU�XP�

OLQN�� VREUH� RULHQWDo}HV� EiVLFDV� SHUWLQHQWHV� DR� DVVXQWR�FDStWXOR�� GLVSRQtYHO� QR� VLWH� GR�

FRUSR� GH� ERPEHLURV� GH� 6mR� 3DXOR�� $OpP� GLVVR�� HVWLPXOD� R� HVWXGDQWH� D� EXVFDU�

LQIRUPDo}HV� UHODFLRQDGDV� D� HTXLSDPHQWRV� HOpWULFRV� H� FRUUHVSRQGHQWHV� LQVWDODo}HV� HP�

DPELHQWHV�SRU�RQGH�DQGD��FRPR�R�HVFRODU��SRU�H[HPSOR��

�

&DWHJRULD������7UDEDOKDP�WHPDV�DWXDLV��REMHWRV�GH�GHEDWH�QD�VRFLHGDGH��HVWDEHOHFHQGR�

UHODo}HV�HQWUH�FRQKHFLPHQWR�FLHQWtILFR�H�H[HUFtFLR�GD�FLGDGDQLD�

�
)LJXUD�����2V�FDStWXORV�DQDOLVDGRV�WUDEDOKDP�WHPDV�DWXDLV��REMHWRV�GH�GHEDWH�QD�

VRFLHGDGH��HVWDEHOHFHQGR�UHODo}HV�HQWUH�FRQKHFLPHQWR�FLHQWtILFR�H�H[HUFtFLR�GD�FLGDGDQLD�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

7UDEDOKDP�WHPDV�
DWXDLV

���������

1mR�WUDEDOKDP�
WHPDV�DWXDLV
��������

3HUFHQWXDO�GH�WH[WRV�GRV�FDStWXORV�DQDOLVDGRV��HQTXDGUDGRV�
�RX�QmR��QD�FDWHJRULD���� >YLVmR�JHUDO�GRV����/')@�
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�

)LJXUD�����8QLGDGH�GH�FRQWH[WR���&DWHJRULD������7UDEDOKDP�WHPDV�DWXDLV��REMHWRV�GH�
GHEDWH�QD�VRFLHGDGH��HVWDEHOHFHQGR�UHODo}HV�HQWUH�FRQKHFLPHQWR�FLHQWtILFR�H�H[HUFtFLR�GD�

FLGDGDQLD�±�&���9��S�����

�
)RQWH��/')�����Y�����S������

�
� &���9��S��������&DPSDQKD�GH�FROHWD�GH�OL[R�HOHWU{QLFR�FRPHoD�QHVWH�ViEDGR���

3RWHQFLDOLGDGHV�GH�GLVFXVVmR�SRU�PHLR�GH�76&��&46&����3RGHP�UHTXHUHU�DOJXP�
HQWHQGLPHQWR�GH�SUREDELOLGDGH�H�ULVFR��
7H[WR� HP� ER[H� TXH� VH� GHVWLQD� D� HVFODUHFHU�VXJHULU� DR� OHLWRU� R� TXH� ID]HU� FRP� SLOKDV��

EDWHULDV��FHOXODUHV��FRPSXWDGRUHV�H�RXWURV�DSDUHOKRV�XVDGRV�H�FRPR�GHVFDUWi�ORV��$EUH�

SRVVLELOLGDGH�SDUD�GLVFXVV}HV�GH�76&��FRPR�SROXLomR��ULVFR��GHVFDUWH��HQWUH�RXWURV��

�� &���9���S������(P��2XWUDV�DWLYLGDGHV��SHVTXLVH��SURSRQKD�H�GHEDWD���&RQVXPR�

GH�FRQWD�GH�HQHUJLD�HOpWULFD��&REUDQoD�GH�LPSRVWRV��OHLWXUD�H�LQWHUSUHWDomR�H�IRUPXODomR�

GH�KLSyWHVHV�D�SDUWLU�GH�JUiILFRV���

� &��9��S������ �3HQVH� DOpP�� �$� FRQWD� GH� OX]�� 7H[WR� HP� ER[H� TXH� RULHQWD�

DWLYLGDGH�UHODFLRQDGD�D�TXHVW}HV�H�GLVFXVV}HV�D�SDUWLU�GH�WHPDV�VRFLRFLHQWtILFDV�FRPR��R�

XVR�UDFLRQDO�GH�HQHUJLD�HOpWULFD��GHVSHUGtFLR��SUHVHUYDomR�GR�PHLR�DPELHQWH�H�DSDJmR��

� &��9��S������� �$SOLFDo}HV� GD� )tVLFD�� �0HGLGD� GH� HQHUJLD� HOpWULFD� XVDGD� HP�

XPD� UHVLGrQFLD��7H[WR�TXH�H[SORUD�H� H[SOLFD�R�FiOFXOR�GR�FXVWR��HP� UHDLV�� D�SDUWLU�GR�

FRQVXPR�GH�HQHUJLD�HOpWULFD�HP�XPD�UHVLGrQFLD��1DV�SHUJXQWDV�GLULJLGDV�DRV�HVWXGDQWHV��

SUREOHPDWL]D� HVWLPXODQGR� GLVFXVV}HV� VREUH� WRPDGD� GH� GHFLVmR� FRP� YLVWDV� j� UHGX]LU� R�

FRQVXPR�GH�HQHUJLD�HOpWULFD��

� &��9��S������ �6DLED� PDLV� VREUH�� �3ODQHWD� VXVWHQWiYHO�� 7H[WR� HP� ER[H� TXH�

VXJHUH� UHIOH[}HV� DFHUFD� GH� WRPDGD�GH�GHFLV}HV� UHODFLRQDGD�DR� FRQVXPR� FRQVFLHQWH�GH�

UHFXUVRV�QDWXUDLV���

�
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hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

>���@� WUDWRX� GH� IRUPD� DGHTXDGD� H� SHUWLQHQWH�� FRQVLGHUDQGR� RV�
GLYHUVRV� HVWXGRV� SUHVHQWHV� QD� OLWHUDWXUD� DWXDO� GD� iUHD�� WySLFRV�
>«@� TXH� VHMDP� FRQVLGHUDGRV� LPSRUWDQWHV� RX� PHVPR�
LPSUHVFLQGtYHLV� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� DWLYD�� FUtWLFD� H�
WUDQVIRUPDGRUD�� EHP� FRPR� SDUD� D� LQVHUomR� DWLYD�� FUtWLFD� H�
WUDQVIRUPDGRUD�QR�PXQGR�GR�WUDEDOKR��31/'��������S������
�

� �&���9��S�� 6LP�� FRQIRUPH� REMHWLYRV� GR� SURMHWR� �8VR� UDFLRQDO� H� IRQWHV�

DOWHUQDWLYDV�GH�HQHUJLD�HOpWULFD���

� &��9��S������� 1D� VHomR� �$� )tVLFD� QR� FRWLGLDQR�� WUD]� XP� WH[WR� VREUH� R�

�&RQVXPR� GH� HQHUJLD� HOpWULFD�� TXH� SHUPLWH� H[SORUDU� GLVFXVV}HV� VREUH� FRPR� OHU� H�

LQWHUSUHWDU�DV�LQIRUPDo}HV�FRQWLGDV�HP�XPD�FRQWD�GH�HQHUJLD�HOpWULFD��

� &���9��S������%R[H��$omR�H�FLGDGDQLD���7UDWD�VH�GH�XP�WH[WR�H[SOLFDWLYR�VREUH�

Do}HV�TXH�SRGHP�SUHYHQLU�DFLGHQWHV�HP�DOJXQV�DPELHQWHV��6XJHUH�DR�OHLWRU�DFHVVDU�XP�

OLQN�VREUH�RULHQWDo}HV�EiVLFDV�GLVSRQtYHO�QR�VLWH�GR�FRUSR�GH�ERPEHLURV�GH�6mR�3DXOR��

$OpP� GLVVR�� HVWLPXOD� R� HVWXGDQWH� EXVFDU� LQIRUPDo}HV� UHODFLRQDGDV� D� HTXLSDPHQWRV�

HOpWULFRV� H� FRUUHVSRQGHQWHV� LQVWDODo}HV� HP� DPELHQWHV� SRU� RQGH� DQGD�� FRPR�R� HVFRODU��

SRU�H[HPSOR��

� &���9��S������� 1R� ER[H� �3DUD� VDEHU� PDLV�� FRQH[}HV� FRP� R� FRWLGLDQR�� R�

FDStWXOR�WUDEDOKD�FRQFHLWRV�DFHUFD�GR��FXUWR�FLUFXLWR��H�FKDPD�D�DWHQomR�SDUD�DV�OLJDo}HV�

FODQGHVWLQDV� H� VHXV� ULVFRV�� HVWDEHOHFHQGR� UHODo}HV� HQWUH� FRQKHFLPHQWR� FLHQWtILFR� H�

H[HUFtFLR�GD�FLGDGDQLD��

� &���9��S������$��)LJXUD������&RQWD�GH�HQHUJLD�HOpWULFD��DSUHVHQWD�XPD�FRQWD�GH�

HQHUJLD�VHP��QR�HQWDQWR��VXJHULU�DR�OHLWRU�XPD�PHOKRU�H[SORUDomR�WHPiWLFD��UHODFLRQDGD�

DR�FRQVXPR��DVSHFWRV�DPELHQWDLV��HQHUJpWLFRV��RXWURV��
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&DWHJRULD������3URS}HP�DWLYLGDGHV�TXH�IDYRUHFHP�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�

FRPSHWrQFLDV�QHFHVViULDV�j�IRUPDomR�GD�FLGDGDQLD�

�

)LJXUD�����2V�FDStWXORV�SURS}HP�DWLYLGDGHV�DR�GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�
FRPSHWrQFLDV�j�FLGDGDQLD�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

3URS}HP�
DWLYLGDGHV�SDUD�
GHVHQYROYHU�
KDELOLGDGHV�H�
FRPSHWrQFLDV�j�

FLGDGDQLD
���������

1mR�SURS}HP
��������

3HUFHQWXDO�GH�WH[WRV�GRV�FDStWXORV�DQDOLVDGRV���HQTXDGUDGRV�
�RX�QmR��QD�FDWHJRULD�����>YLVmR�JHUDO�GRV����/')@�
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&���9���������,QVWDODomR�HOpWULFD�GH�XPD�FDVD����

3RWHQFLDOLGDGHV� GH� GLVFXVVmR� SRU� PHLR� GH� 76&� �&46&� ��� 3RGHP� HQYROYHU�
FRQVLGHUDo}HV�VREUH�GHVHQYROYLPHQWR�VXVWHQWiYHO��
$WLYLGDGHV� SURSRVWDV�� QR� IRUPDWR� DFLPD�� SHOR� QtYHO� GH� H[LJrQFLD� HP� WHUPRV� GH�

HQYROYLPHQWR�GRV�HVWXGDQWHV�GXUDQWH� VXD�UHDOL]DomR�� IDYRUHFHP�R�GHVHQYROYLPHQWR�GH�

KDELOLGDGHV� H� FRPSHWrQFLDV� QHFHVViULDV� j� IRUPDomR� GD� FLGDGDQLD�� 3HUPLWH� GLVFXWLU� D�

HYROXomR� WHFQROyJLFD� GRV� GLVSRVLWLYRV� GH� LOXPLQDomR� FRP� PHQRU� FRQVXPR�� HP�

FRQVRQkQFLD� FRP� DVSHFWRV� GD� HGXFDomR� TXH� HQYROYHP� FRQVLGHUDo}HV� GR�

GHVHQYROYLPHQWR� VXVWHQWiYHO�� IDFH� DR� UHODWLYR� PHQRU� FRQVXPR� GH� HQHUJLD� GHVVDV�

OkPSDGDV�GH�/('��
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)LJXUD�����8QLGDGH�GH�FRQWH[WR���&DWHJRULD������3URS}HP�DWLYLGDGHV�TXH�IDYRUHFHP�R�
GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�FRPSHWrQFLDV�QHFHVViULDV�j�IRUPDomR�GD�FLGDGDQLD�±�
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� �

&��9��S������� �,QYHVWLJDomR� FLHQWtILFD�� LQYHVWLJDQGR� R� DU�FRQGLFLRQDGR��� 7H[WR� HP�

ER[H�VXJHUH�DR�HVWXGDQWH�DWLYLGDGH�GH�SHVTXLVD�� OHYDQWDPHQWR�GH�KLSyWHVHV��FiOFXORV�H�

UHODWyULRV�VREUH�XPD�GHWHUPLQDGD�DILUPDomR�DFHUFD�GD�YROWDJHP�GH����9��GH�IiEULFD��HP�

DSDUHOKRV�GH�DU�FRQGLFLRQDGR��

3RWHQFLDOLGDGHV�GH�GLVFXVVmR�SRU�PHLR�GH�76&��&46&����/LGDP�FRP�LQIRUPDomR�
LQFRPSOHWD� VHMDP� HODV� GH� HYLGrQFLDV� FLHQWtILFDV� LQFRPSOHWDV� RX� FRQIOLWDQWHV� H�
ODFXQDV�QRV�UHJLVWURV��
2�WH[WR�WHP�SRWHQFLDO�SDUD�GLVFXWLU�LQWHU�UHODo}HV�GH�FDUiWHU�FLHQWtILFR��PiTXLQD�WpUPLFD��

H� WHFQROyJLFR� �LQYHQomR� H� HYROXomR� GRV� UHIULJHUDGRUHV� GH� DU��� 4XH� DVSHFWRV� GRV�

UHIULJHUDGRUHV� PDLV� DQWLJRV� LPSOLFDP� GDQRV� j� FDPDGD� GH� R]{QLR"� &RPR� LVVR� IRL�

PLQLPL]DGR"� $ILQDO�� KRXYH� XP� SHUtRGR� HP� TXH� KDYLD� LQIRUPDo}HV� FLHQWtILFDV�

LQFRPSOHWDV�VREUH�RV�SRVVtYHLV�GDQRV�FDXVDGRV�SHOR�FORURIOXRUFDUERQR��&)&�"�3HVTXLVH�

R�TXH�R�VXEVWLWXLX�QRV�UHIULJHUDGRUHV�H�QRV�DHURVVyLV��3URFXUH�VDEHU�HP�TXDLV�SDtVHV�R�

&)&�p�SURLELGR��

�

� &��9��S������ �(P� �2XWUDV� DWLYLGDGHV�� SUREOHPD� DEHUWR��� ,QVWDODomR� HOpWULFD�

UHVLGHQFLDO��

� &��9��S������� �3HQVH� DOpP�� �ÐQLEXV� D� SLOKD"�� 'LVFXWH� D� SLOKD� GH� 9ROWD� H�

SURS}H�� D� SDUWLU� GH� XP� EUHYH� WH[WR�� XPD� LQYHVWLJDomR� DFHUFD� GDV� YDQWDJHQV� H�

GHVYDQWDJHQV� GD� SLOKD� GH� KLGURJrQLR� XWLOL]DGD� FRPR� GLVSRVLWLYR� GH� IRUQHFLPHQWR� GH�

HQHUJLD�SDUD�PRYLPHQWDU�{QLEXV��

� &��9��S��������)tVLFD�QR�FRQWH[WR���5LVFRV�H�FXLGDGRV�QDV�LQVWDODo}HV�HOpWULFDV��

7H[WR� HP� ER[H� TXH� FRPHQWD� DV� UHODo}HV� HQWUH� DV� HVSHVVXUDV� GH� ILRV� FRQGXWRUHV� GH�

HOHWULFLGDGH� H� VXDV� UHVSHFWLYDV� FDSDFLGDGHV� Pi[LPDV� GH� FRUUHQWH� HOpWULFD�� (VWLPXOD� D�
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LQWHUSUHWDomR� WH[WXDO� H� VXD� DUWLFXODomR� FRP� D� OHLWXUD� GH� WDEHODV� FRP� HVSHFLILFDo}HV�

WpFQLFDV�GRV�ILRV��
)LJXUD�����8QLGDGH�GH�FRQWH[WR���&DWHJRULD������3URS}HP�DWLYLGDGHV�TXH�IDYRUHFHP�R�
GHVHQYROYLPHQWR�GH�KDELOLGDGHV�H�FRPSHWrQFLDV�QHFHVViULDV�j�IRUPDomR�GD�FLGDGDQLD�±�
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&��9��S��������3HQVDQGR�&LrQFLD���/kPSDGDV�IOXRUHVFHQWHV��

3RWHQFLDOLGDGHV�GH�GLVFXVVmR�SRU�PHLR�GH�76&� �&46&����(QYROYHP�D� DQiOLVH�GH�

FXVWR�H�EHQHItFLR�QD�TXDO�RV�ULVFRV�LQWHUDJHP�FRP�YDORUHV��

7H[WR� HP� ER[H� VXJHUH� VLWXDo}HV� EDVHDGDV� HP� LQIRUPDo}HV� WpFQLFDV� TXH� SHUPLWHP� R�

OHLWRU� D� WRPDU� GHFLV}HV� UHODFLRQDGDV� DR� GHVFDUWH� DGHTXDGR� GH� OkPSDGDV� IOXRUHVFHQWHV��

SRU�FRQWD�GD�VXD�FRPSRVLomR�TXH�FRQWpP�PHUF~ULR��&KDPD�D�DWHQomR�SDUD�LPSOLFDo}HV�

LQGHVHMDGDV� H� GDQRVDV� j� VD~GH� KXPDQD� H� FDGHLDV� DOLPHQWDUHV� HP� VLWXDo}HV� GH� VHX�

GHVFDUWH�LQDGHTXDGR���

� �

� &���9��S�� 6LP�� FRQIRUPH� REMHWLYRV� GR� SURMHWR�� �8VR� UDFLRQDO� H� IRQWHV�

DOWHUQDWLYDV�GH�HQHUJLD�HOpWULFD���

� &��9��S������� 1D� VHomR� �$� )tVLFD� QR� FRWLGLDQR�� WUD]� XP� WH[WR� VREUH� R�

�&RQVXPR� GH� HQHUJLD� HOpWULFD�� TXH� SHUPLWH� H[SORUDU� GLVFXVV}HV� VREUH� FRPR� OHU� H�

LQWHUSUHWDU�DV�LQIRUPDo}HV�FRQWLGDV�HP�XPD�FRQWD�GH�HQHUJLD�HOpWULFD��

� &���9��S������� 1R� ER[H� �3DUD� VDEHU� PDLV�� FRQH[}HV� FRP� R� FRWLGLDQR�� R�

FDStWXOR�WUDEDOKD�FRQFHLWRV�DFHUFD�GR��FXUWR�FLUFXLWR��H�FKDPD�D�DWHQomR�SDUD�DV�OLJDo}HV�
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)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������$SUHVHQWDP�VH�FRQWH[WXDOL]DGRV�SRU�
PHLR�GH�DERUGDJHP�WHPiWLFD��H[SOLFLWDQGR�DV�UHODo}HV�&76�±�&���9��S�����

�
)RQWH��/')�����Y�����S�����

� &��9��S������� 6HomR� LQWLWXODGD� �9LDJHP� QR� WHPSR�� GD� PiTXLQD� D� YDSRU� j�

HOHWULFLGDGH��� �$� FLrQFLD� H� D� WHFQRORJLD� VHPSUH� HVWLYHUDP� PXLWR� SUy[LPDV� HP� VXD�

UHODomR�FRP�D�VRFLHGDGH����7H[WR�HP�ER[H�TXH�WUD]�DOJXQV�DVSHFWRV�GR�GHVHQYROYLPHQWR�

GD�KXPDQLGDGH�PHQFLRQDQGR�D�UHYROXomR�LQGXVWULDO�H�RV�DYDQoRV�GD�HOHWULFLGDGH��(OHQFD�

DOJXQV�GRV�SHUVRQDJHQV�H�XQLGDGHV�GH�DOJXPDV�JUDQGH]DV�ItVLFDV�TXH�RV�KRPHQDJHLDP���

3RWHQFLDOLGDGHV�GH�GLVFXVVmR�SRU�PHLR�GH�76&��46&���

� $R� ILQDO� GR� WH[WR�� QD�SiJLQD� VHJXLQWH�� H� QD�PHVPD� VHomR�� SHUJXQWD�VH�� ³1HVVH�

FRQWH[WR�� HP� VXD� RSLQLmR�� TXH� PRGLILFDo}HV� SURYRFDGDV� SHOD� FLrQFLD� H� WHFQRORJLD�

LPSDFWDUDP� QD� VRFLHGDGH"´�� (VVD� SHUJXQWD�� SHOD� VXD� DPSOLWXGH�� SRVVLELOLWD� GLVFXVV}HV�

TXH�HQYROYHP�DVSHFWRV�VRFLDLV��SROtWLFRV��HFRQ{PLFRV��DPELHQWDLV��LQFOXLQGR�DV�UHODo}HV�

GH�FRQVXPR��HVFDVVH]��HQWUH�RXWURV��

)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������$SUHVHQWDP�VH�FRQWH[WXDOL]DGRV�SRU�
PHLR�GH�DERUGDJHP�WHPiWLFD��H[SOLFLWDQGR�DV�UHODo}HV�&76�±�&���9��S����

�
)RQWH��/')�����Y�����S�����
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�

&���9��S������ �3HVTXLVH� H�GLVFXWD��6HomR�GHVWLQDGD� j� VXJHVWmR�GH�SHVTXLVD�TXH�SRGH�

IDYRUHFHU�R�GHVHQYROYLPHQWR�GH�KDELOLGDGHV� H� FRPSHWrQFLDV� j� IRUPDomR� GD�FLGDGDQLD��

YH]� TXH�� QHVWH� FDVR�� R� HVWXGDQWH� p� OHYDGR� D� SHVTXLVDU� VREUH� FRPR� IXQFLRQD� R�

HOHWURHQFHIDORJUDPD�H�DV�GRHQoDV�TXH�SRGHP�VHU�GHWHFWDGDV�SRU�HVVD�WHFQRORJLD���

3RWHQFLDOLGDGHV� GH� GLVFXVVmR� SRU� PHLR� GH� 76&� �&46&� ��� 7HP� EDVH� QD� FLrQFLD��
IUHTXHQWHPHQWH�HP�iUHDV�TXH�HVWmR�QDV�IURQWHLUDV�GR�FRQKHFLPHQWR�FLHQWtILFR��
8PD�SRVVtYHO�GLVFXVVmR�D�SDUWLU�GHVVH�WHPD�SRGH�VHU��TXDLV�DV� WHFQRORJLDV�GH�IURQWHLUD�

XWLOL]DGDV�HP�GLDJQyVWLFRV�GH�GRHQoDV�QR�FpUHEUR"�$�WtWXOR�GH�H[HPSOR��XP�H[DPH�GH�

UHVVRQkQFLD� PDJQpWLFD�� VHP� FRQWUDVWH�� &RPR� IXQFLRQD"� 4XDO� D� IUHTXrQFLD� GD� RQGD�

HOHWURPDJQpWLFD�XWLOL]DGD��QHVWH�H[DPH��&RPSDUH�D�RUGHP�GH�JUDQGH]D�GHVVD�RQGD�FRP�

D�GH�XPD�RQGD�GH�UiGLR�)0��'LVFXWD�RV�UHVXOWDGRV�FRP�RV�VHXV�FROHJDV�H�FRQFOXD�VH�HVVH�

H[DPH�WUD]�ULVFRV�j�VD~GH��(�VH�HVVH�H[DPH�XVDU�R�FRQWUDVWH"�4XH�PDWHULDLV�FRVWXPDP�

VHU�XVDGRV��SHOR�PHQRV�GRLV��QHVVH�WLSR�GH�H[DPH"�4XDQGR�HVVH�WLSR�GH�H[DPH�FRVWXPD�

VHU� UHFRPHQGDGR"�4XDO�LV�� D�V�� UD]mR�}HV�� GD� KRUD�PDUFDGD� SDUD� HVVH� WLSR� GH� H[DPH��

FRP�IRUWH�UHFRPHQGDomR�DR�SDFLHQWH�SDUD�QmR�VH�DWUDVDU"�4XH�SUHFDXo}HV�GHYHP�WHU�RV�

H[HFXWRUHV�GHVVH�H[DPH��FRP�FRQWUDVWH�"�

�

� &��9��S��������,QIRJUiILFR���&RPR�R�FRPSXWDGRU�IXQFLRQD"��7H[WR�VH�SURS}H�j�

H[SOLFDU�H�GHVFUHYHU�R�IXQFLRQDPHQWR�EiVLFR�GH�XP�FRPSXWDGRU�H�VXDV�UHODo}HV�FRP�D�

FLrQFLD�)tVLFD��

� &��9��S������ �$�KLVWyULD� FRQWD�� �0RYLGRV� D� HOHWULFLGDGH��7H[WR� HP�ER[H�TXH�

VXJHUH� UHIOH[}HV� DFHUFD� GDV� LQWHU�UHODo}HV� GD� )tVLFD� FRP� RXWUDV� iUHDV� GR� VDEHU��

3UREOHPDWL]D�� FRP� R� WH[WR�� DVSHFWRV� UHODFLRQDGRV� DR� GHVHQYROYLPHQWR� FLHQWtILFR� H�

WHFQROyJLFR�H�VHXV�GHVGREUDPHQWRV�HFRQ{PLFR�H�SROtWLFR��QD�6RFLHGDGH���

� &���9��S�� 6LP�� FRPR� HVWDEHOHFLGR� QRV� REMHWLYRV� GR� SURMHWR� �8VR� UDFLRQDO� H�

IRQWHV�DOWHUQDWLYDV�GH�HQHUJLD�HOpWULFD���

� &��9��S�������QD�VHomR��$�)tVLFD�QR�FRWLGLDQR��TXH�WUDWD�GH��6XSHUFRQGXWRUHV��

FRP� VXDV� DSOLFDo}HV� WHFQROyJLFDV� FRP� LPSOLFDo}HV� VRFLDLV� UHODFLRQDGDV� j�PRELOLGDGH�

XUEDQD���>��@�(VVD�SURSULHGDGH�p�FKDPDGD�OHYLWDomR�PDJQpWLFD��DSOLFDGD�SRU�H[HPSOR�QR�

IXQFLRQDPHQWR�GH�XPD�FODVVH�GH�WUHQV�GH�DOWD�YHORFLGDGH�>���@���

� &���9��S�������1R�ER[H��3DUD�VDEHU�PDLV��VDEHU�ItVLFR�H�WHFQROyJLFR��R�FDStWXOR�

DSUHVHQWD�XP�LQIRJUiILFR�FXMD�SURSRVWD�p�D�GH�H[SORUDU�DVSHFWRV�GR�HIHLWR�IRWRYROWDLFR�H�

VXDV�LPSOLFDo}HV�WHFQROyJLFDV��HFRQ{PLFDV�H�DPELHQWDLV��

�
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&DWHJRULD������3URS}HP�VLWXDo}HV�TXH�VXJHUHP�DV�&17�FRPR�FRQVWUXo}HV�KXPDQDV�

�

)LJXUD������2V�FDStWXORV�DQDOLVDGRV�SURS}HP�VLWXDo}HV�TXH�VXJHUHP�DV�&17�FRPR�
FRQVWUXo}HV�KXPDQDV��SHUFHEHQGR�VHXV�SDSHLV�QRV�SURFHVVRV�GH�SURGXomR�H�QR�

GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GD�KXPDQLGDGH�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������3URS}HP�VLWXDo}HV�TXH�VXJHUHP�DV�&17�

FRPR�FRQVWUXo}HV�KXPDQDV�±�&���9�����

�
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� &���9������� �$� LOXPLQDomR� DUWLILFLDO� p� XP� GRV� PDLRUHV� HIHLWRV� GD� UHYROXomR�

FDXVDGD�SHOR�GHVFREULPHQWR�GD�HOHWULFLGDGH�>«@�WUDQVIRUPDomR�GD�FRUUHQWH�HOpWULFD�HP�

FDORU� H� OX]�� HOD� HYLGHQFLD� D� LPSRUWkQFLD� GD� FLrQFLD� H�� HP� SDUWLFXODU�� GD� )tVLFD� QR�

GHVHQYROYLPHQWR� GDV� QDo}HV�� DV� PDV� GHVHQYROYLGDV� VmR� WDPEpP� DV� PDLV� LOXPLQDGDV��

1HVWD� XQLGDGH�� YDPRV� HVWXGDU� RV� FRQFHLWRV� TXH� FRQWULEXtUDP� GH�PRGR�PDLV� GHFLVLYR�

SDUD�R�LQtFLR�GHVVD�UHYROXomR����

� &��9��S������� �9LDJHP� QR� WHPSR�� GD� PiTXLQD� D� YDSRU� j� HOHWULFLGDGH�� �$�

FLrQFLD� H� D� WHFQRORJLD� VHPSUH� HVWLYHUDP� PXLWR� SUy[LPDV� HP� VXD� UHODomR� FRP� D�

VRFLHGDGH��� 7H[WR� HP� ER[H� TXH� PHQFLRQD� DOJXQV� DVSHFWRV� GR� GHVHQYROYLPHQWR� GD�

6XJHUHP�DV�&17�
FRPR�FRQVWUXo}HV�

KXPDQDV
��������

1mR�VXJHUDP
��������

3HUFHQWXDO�GH�WH[WRV�GRV�FDStWXORV�DQDOLVDGRV��HQTXDGUDGRV�
�RX�QmR��QD�FDWHJRULD���� >YLVmR�JHUDO�GRV����/')@�
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�

KXPDQLGDGH�PHQFLRQDQGR�D� UHYROXomR� LQGXVWULDO� H�R�GHVHQYROYLPHQWR�GD� HOHWULFLGDGH��

HOHQFDQGR� DOJXQV� GRV� SHUVRQDJHQV� H� XQLGDGHV� GH� DOJXPDV� JUDQGH]DV� ItVLFDV� TXH� RV�

KRPHQDJHLDP��

� &��9��S����� �)tVLFD� WHP� KLVWyULD�$� JXHUUD� GDV� FRUUHQWHV�� 7H[WR� HP� ER[H� TXH�

DSUHVHQWD� DV� FRQWULEXLo}HV� GH�7KRPDV�$OYD�(GLVRQ� H�1LNROD�7HVOD�� HQWUH�RXWURV�� SDUD�

DYDQoRV�QD�&LrQFLD�H�7HFQRORJLD�UHODFLRQDGD�j�JHUDomR�H�WUDQVPLVVmR�GH�HOHWULFLGDGH��

�
)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD������3URS}HP�VLWXDo}HV�TXH�VXJHUHP�DV�&17�

FRPR�FRQVWUXo}HV�KXPDQDV�±�&���9������

�
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&��9��S��������9HQGR�D�)tVLFD�FRP�RXWUR�ROKDU�����

3RWHQFLDOLGDGHV� GH� GLVFXVVmR� SRU� PHLR� GH� 76&� �&46&� ��� 3RGHP� HQYROYHU�
FRQVLGHUDo}HV�VREUH�GHVHQYROYLPHQWR�VXVWHQWiYHO��
7H[WR�HP�ER[H�TXH�SURS}H�DR�OHLWRU�DVVLVWLU�DR�GRFXPHQWiULR�LQWLWXODGR���4XHP�PDWRX�R�

FDUUR� HOpWULFR"��� HP�TXH�RULHQWD� D� UHVSRQGHU�SHUJXQWDV�TXH�SRVVLELOLWDP�GLVFXVV}HV�GH�

46&��1R� WH[WR� Ki� XP� FKDPDPHQWR� H[HPSODU� SDUD� HVVDV� GLVFXVV}HV�� YH]� TXH� HQYROYH�

LQFHUWH]D� H� DXVrQFLD� GR� FRQKHFLPHQWR� FLHQWtILFR�� R� TXH� GLDORJD� FRP� ³LQVXILFLrQFLD� GH�

FRQKHFLPHQWR´� �5(,6�� ������ S�� ����� QR� DVSHFWR� WpFQLFR� LQHUHQWH� j� SURGXomR� GR� FDUUR�

HOpWULFR��8PD� SUREOHPDWL]DomR� SRVVtYHO� SRGH� HQYROYHU�� QR� FRQWH[WR� GR� GRFXPHQWiULR��

GLVFXVV}HV� DFHUFD� GH� UHODo}HV� HQWUH� DV� Do}HV� GHVFULWDV�FRPHQWDGDV� QR� YtGHR�� FRP� RV�

LQWHUHVVHV�GDV�PRQWDGRUDV�H�GR�FRUUHVSRQGHQWH�JRYHUQR��4XH�LPSOLFDo}HV�jV�PXGDQoDV�

FOLPiWLFDV� SRGHULDP� VHU� PLQLPL]DGDV� SHOD� HPLVVmR� ]HUR�� GRV� FDUURV� HOpWULFRV"� (� jV�

IRQWHV�QmR�UHQRYiYHLV�GH�HQHUJLD"�1R�DVSHFWR�HQHUJpWLFR��HP�TXH�R�GHVHQYROYLPHQWR�H�D�

SRSXODUL]DomR�GR�FDUUR�HOpWULFR�SRGHUi�FRQWULEXLU�SDUD�TXHVW}HV�FRP�D�GD�GHJUDGDomR�GD�

HQHUJLD"� +i� SRVVLELOLGDGH� GH� GLVFXVV}HV� H� SURSRVWDV� GH� PRGHORV� DOWHUQDWLYRV� GH�

WUDQVSRUWH"�,VVR�JXDUGD�UHODomR�FRP�PRGHORV�VRFLDLV"�

�

� &��9��S������ �$�KLVWyULD� FRQWD�� �0RYLGRV� D� HOHWULFLGDGH��7H[WR� HP�ER[H�TXH�

VXJHUH� UHIOH[}HV� DFHUFD� GDV� LQWHU�UHODo}HV� GD� )tVLFD� FRP� RXWUDV� iUHDV� GR� VDEHU��

3UREOHPDWL]D�� FRP�R� WH[WR�� DVSHFWRV� UHODFLRQDGRV� FRP�R�GHVHQYROYLPHQWR� FLHQWtILFR� H�

WHFQROyJLFR� D� SDUWLU� GD� HOHWULFLGDGH�� DVVRFLDGRV� FRPR� FRQVWUXo}HV� KXPDQDV�� GDQGR�

rQIDVH� D� VHXV� SDSHLV� QRV� SURFHVVRV� GH� SURGXomR� H� QR� GHVHQYROYLPHQWR� HFRQ{PLFR� H�

VRFLDO�GD�KXPDQLGDGH��

� &��9��S�������QD�VHomR��$�)tVLFD�QR�FRWLGLDQR��TXH�WUDWD�GH��6XSHUFRQGXWRUHV��

FRP� VXDV� DSOLFDo}HV� WHFQROyJLFDV� FRP� LPSOLFDo}HV� VRFLDLV� UHODFLRQDGDV� j�PRELOLGDGH�

XUEDQD���>���@�GHVGH�������TXDQGR�RV�ItVLFRV�$OH[�0XHOHU�H�*HRUJ�%HGQRU]�SXEOLFDUDP�

XP�DUWLJR�VREUH�XPD�SRVVtYHO�VXSHUFRQGXWLYLGDGH�GH�DOWD�WHPSHUDWXUD�XWLOL]DQGR�XP�WLSR�

HVSHFtILFR� GH� FHUkPLFD�� Yr�VH� XPD� SRVVLELOLGDGH� GH� DPSOLDU� R� XVR� GR� PDJOHY� HP�

GLYHUVDV�SDUWHV�GR�PXQGR�>���@��

� &���9��S������%R[H��)tVLFD�WHP�KLVWyULD���7UDWD�VH�GH�XP�WH[WR�TXH�UHODWD�DOJXQV�

PDUFRV� GD� WUDMHWyULD� GLItFLO�� PDV� SHUVLVWHQWH� GH� *HRUJ� 6LPRQ� 2KP� HP� VXD� DWLYLGDGH�

FLHQWtILFD� H� SURILVVLRQDO�� WHQGR� DOFDQoDGR� XP� GH� VHXV� REMHWLYRV�� VHU� SURIHVVRU�

XQLYHUVLWiULR��DSHQDV�HP�������WULQWD�H�RLWR�DQRV�DSyV�GRXWRUDU�VH��H�FLQFR�DQRV�DQWHV�GH�

VXD�PRUWH��(VVH�WH[WR��HP�FHUWD�PHGLGD�WUD]�VLWXDo}HV�TXH�VXJHUHP�DV�FLrQFLDV�QDWXUDLV�
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�

�ItVLFD�� SRU� H[HPSOR�� H� DV� WHFQRORJLDV� D� HODV� DVVRFLDGDV� FRPR� FRQVWUXo}HV� KXPDQDV��

SHUFHEHQGR�VHXV�SDSHLV�QRV�SURFHVVRV�GH�SURGXomR�H�QR�GHVHQYROYLPHQWR�HFRQ{PLFR�H�

VRFLDO�GD�KXPDQLGDGH��

�

&DWHJRULD������6XJHUHP�DRV�OHLWRUHV�DSURSULDomR�GH�FRQKHFLPHQWRV�GD�)tVLFD�SDUD��HP�

VLWXDo}HV�SUREOHPD�� LQWHUSUHWDU�� DYDOLDU� RX� SODQHMDU� LQWHUYHQo}HV� FLHQWtILFR�

WHFQROyJLFDV�

�
)LJXUD������2V�FDStWXORV�DQDOLVDGRV�VXJHUHP�LQWHUYHQo}HV�&7��QD�VROXomR�GH�VLWXDo}HV�

SUREOHPD�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

6XJHUHP�
LQWHUYHQo}HV�
FLHQWtILFR�

WHFQROyJLFDV�QD�
VROXomR�GH�
SUREOHPDV
��������

1mR�VXJHUHP
��������

3HUFHQWXDO�GH�WH[WRV�GRV�FDStWXORV�DQDOLVDGRV��HQTXDGUDGRV�
�RX�QmR��QD�FDWHJRULD���� >YLVmR�JHUDO�GRV����/')@�
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)LJXUD������&DWHJRULD������6XJHUHP�DRV�OHLWRUHV�DSURSULDomR�GH�FRQKHFLPHQWRV�GD�)tVLFD�
SDUD��HP�VLWXDo}HV�SUREOHPD��LQWHUSUHWDU��DYDOLDU�RX�SODQHMDU�LQWHUYHQo}HV�FLHQWtILFR�

WHFQROyJLFDV���&���9��S�����

�
)RQWH��/')�����Y�����S������

�
� &���9�������� �,QVWDODomR� HOpWULFD� HP�XPD� FDVD� p�PXLWR� LQWHUHVVDQWH� H� VLPSOHV�

FRQVWUXLU� XP�PRGHOR� HP� FRUWH� GH� XPD� FDVD� TXH�PRVWUH� RV� GLYHUVRV� FLUFXLWRV� FRP� RV�

UHVSHFWLYRV�LQWHUUXSWRUHV�H�OkPSDGDV�OLJDGRV�D�GXDV�RX�PDLV�SLOKDV��>«@�(VVD�PRQWDJHP�

WHP� FRPR� LQFRQYHQLHQWH� R� DOWR� FRQVXPR� GH� HQHUJLD� HOpWULFD� GDV� OkPSDGDV�

LQFDQGHVFHQWHV�� R� TXH� SRGH� VHU� UHVROYLGR� FRP� R� XVR� GH� /('V�� HP� YH]� GH� OkPSDGDV�

>«@����
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�

1DV�VHo}HV�LQWLWXODGDV��$WLYLGDGHV�SUiWLFDV���FRP�QR�WUHFKR�DFLPD��RV�DXWRUHV�SURS}HP�

DWLYLGDGHV�TXH�SRGHUmR�VHU�GHVHQYROYLGDV�HP�JUXSR��H�GHPDQGDP�VLWXDo}HV�SUREOHPDV�

TXH� GHPDQGDP� LQWHUSUHWDomR�� DYDOLDomR�� SODQHMDPHQWR� H� GHFLV}HV� SRU� PHLR� GH�

LQWHUYHQo}HV�SDXWDGDV�HP�FRQKHFLPHQWRV�FLHQWtILFR�WHFQROyJLFRV��

� &��9��S��������$VVRFLDomR�PLVWD�GH�UHVLVWRUHV���,QVWDODomR�HOpWULFD�GH�XPD�FDVD�

HQYROYH�YiULRV�GLVSRVLWLYRV�TXH�SRGHP�HVWDU�OLJDGRV�HP�VpULH�H�HP�SDUDOHOR���2�WH[WR�p�

DSUHVHQWDGR� DR� OHLWRU� ODQoDQGR� DOJXPDV� SHUJXQWDV� �FRP� UHVSRVWDV�

LQGLFDGDV�DSUHVHQWDGDV� DSHQDV� QR� PDQXDO� GR� SURIHVVRU��� ,VVR� UHPHWH� D� GLVFXVV}HV� GH�

VLWXDo}HV�SUREOHPD�� LQWHUSUHWDomR�� DYDOLDomR� RX� SODQHMDPHQWR� GH� LQWHUYHQo}HV�

FLHQWtILFR�WHFQROyJLFDV�QD�VRFLHGDGH��

� &���9���S������(P��2XWUDV�DWLYLGDGHV��SHVTXLVH��SURSRQKD�H�GHEDWD���&RQVXPR�

GH�FRQWD�GH�HQHUJLD�HOpWULFD�&REUDQoD�GH�LPSRVWRV��OHLWXUD�H�LQWHUSUHWDomR�H�IRUPXODomR�

GH�KLSyWHVHV�D�SDUWLU�GH�JUiILFRV���

� &��9��S������� �7UDEDOKR� HP� HTXLSH�� 1HVVH� ER[H� RV� DXWRUHV� SURS}HP� XPD�

DWLYLGDGH� GH� FDPSR� TXH� SHUPLWH� DRV� SDUWLFLSDQWHV� GD� DWLYLGDGH�� D� DSURSULDomR� GH�

FRQKHFLPHQWRV� GD� ItVLFD� SDUD�� HP� VLWXDo}HV�SUREOHPD�� LQWHUSUHWDU�� DYDOLDU� RX� SODQHMDU�

LQWHUYHQo}HV�FLHQWtILFR�WHFQROyJLFDV��1HVWH�FDVR��D�HTXLSH�XWLOL]DUi�XP�TXHVWLRQiULR�SDUD�

ID]HU� OHYDQWDPHQWRV� UHODFLRQDGRV� DRV� DSDUHOKRV� HOpWULFRV� XWLOL]DGRV� HP� DPELHQWHV�

�UHVLGrQFLDV� RX� HPSUHVDV�� DQRWDQGR�� SRU� H[HPSOR�� SRWrQFLD� HOpWULFD� GRV� DSDUHOKRV��

WHQVmR� HOpWULFD� GLVSRQtYHO�� HTXLSDPHQWRV� HOpWULFRV� SUHVHQWHV� QR� DPELHQWH� SHVTXLVDGR��

HQWUH� RXWURV�� ,VVR� SHUPLWH� ID]HU� FiOFXORV� FRP� YLVWDV� D� LQWHUSUHWDUHP�� DYDOLDUHP� RX�

SODQHMDUHP�LQWHUYHQo}HV��

� &��9��S������ �3HQVH� DOpP�� �$ILQDO�� R� TXH� Ki� GH� HUUDGR� HP� XPD� JDPELDUUD"��

7H[WR�HP�ER[H�TXH�SUREOHPDWL]D�H�GLVFXWH�R� ULVFR� LPLQHQWH�GH�DFLGHQWHV�JUDYHV�DR�VH�

PDQLSXODU�LOLFLWDPHQWH�ILDo}HV�HOpWULFDV��(VVH�WH[WR�SRVVLELOLWD�DPSOLDU�GLVFXVV}HV�VREUH�

TXHVW}HV�pWLFDV�H�GH�YDORUHV�DR�VH�REWHU�YDQWDJHQV�FRP�HVVH�WLSR�GH�PDQLSXODomR��

� &��9��S������� �6DLED� PDLV� VREUH�� �3ODQHWD� VXVWHQWiYHO�� 7H[WR� HP� ER[H� TXH�

VXJHUH� UHIOH[}HV� DFHUFD� GH� WRPDGD�GH�GHFLV}HV� UHODFLRQDGD�DR� FRQVXPR� FRQVFLHQWH�GH�

UHFXUVRV� QDWXUDLV�� 1HOH� p� SRVVtYHO� LGHQWLILFDUPRV� D� SRVVLELOLGDGH� GD� DSURSULDomR� GH�

FRQKHFLPHQWRV� GD� ItVLFD� SDUD�� HP� VLWXDo}HV�SUREOHPD�� LQWHUSUHWDU�� DYDOLDU� RX� SODQHMDU�

LQWHUYHQo}HV�FLHQWtILFR�WHFQROyJLFDV��SRU�SDUWH�GR�OHLWRU�HVWXGDQWH��

� &���9��S��6LP��SRU�PHLR�GH�TXHVW}HV�SURSRVWDV�DR�ORQJR�GR�FDStWXOR�DQDOLVDGR��

DOpP�GRV�REMHWLYRV�GR�SURMHWR��8VR�UDFLRQDO�H�IRQWHV�DOWHUQDWLYDV�GH�HQHUJLD�HOpWULFD���� �
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� &���9��S������ 1R� ER[H� �3DUD� VDEHU� PDLV�� FRQH[}HV� FRP� R� FRWLGLDQR�� Ki� XP�

WH[WR� VXJHULQGR� R� SHUFHQWXDO� GH� FRQVXPR� GH� HQHUJLD� HOpWULFD� DWULEXtGD� D� DOJXQV�

HTXLSDPHQWRV� HOpWULFRV�� FRPXQV� HP� UHVLGrQFLDV�� $R� ILQDO� GHVVH� WH[WR�� HP� XPD� VHomR�

LQWLWXODGD� �$PSOLDQGR� VXD� OHLWXUD�� D�REUD� LQVWLJD�R� OHLWRU� D� ID]HU�XP� OHYDQWDPHQWR�GR�

SHUFHQWXDO�GH�FRQVXPR�GH�HQHUJLD�HOpWULFD�HP�VXD�UHVLGrQFLD��FRUUHVSRQGHQWH�D�XP�GRV�

HTXLSDPHQWRV��FKXYHLUR��SRU�H[HPSOR��H��HQWmR��FRQIURQWi�OR�FRP�DV�LQIRUPDo}HV�OLGDV�

QR� WH[WR��$TXL�VXJHUH�VH�DR�V�� OHLWRU�HV��DSURSULDomR�GH�FRQKHFLPHQWRV�GD�)tVLFD�SDUD��

HP� VLWXDo}HV�SUREOHPD�� LQWHUSUHWDU�� DYDOLDU� RX� SODQHMDU� LQWHUYHQo}HV� FLHQWtILFR�

WHFQROyJLFDV��

�

&DWHJRULD� ������ 6XJHUHP� TXH� D� &LrQFLD� SUHFHGH� D� 7HFQRORJLD� ±� 7HFQRORJLD� FRPR�

DSOLFDomR�GD�&LrQFLD�

�
)LJXUD������2V�FDStWXORV�DQDOLVDGRV�VXJHUHP�D�7HFQRORJLD�FRPR�DSOLFDomR�GD�&LrQFLD�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

6XJHUHP�TXH�D�
&LrQFLD�SUHFHGH�D�

7HFQRORJLD
��������

1mR�VXJHUHP
��������

3HUFHQWXDO�GH�WH[WRV�GRV�FDStWXORV�DQDOLVDGRV�
HQTXDGUDGRV��RX�QmR��QD�FDWHJRULD����� >YLVmR�JHUDO�GRV����/')@�
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)LJXUD������8QLGDGH�GH�FRQWH[WR���&DWHJRULD�������6XJHUHP�TXH�D�&LrQFLD�SUHFHGH�D�
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�
� )RQWH��/')�����Y�����S������

�

� &���9���������>«@�&XULRVDPHQWH��IRL�D�GHVFREHUWD�GH�XPD�HOHWULFLGDGH�DQLPDO�

HTXLYRFDGD��QD�pSRFD�TXH�OHYRX�R�VHU�KXPDQR�j�LQYHQomR�GD�VXD�SULPHLUD�IRQWH�FRQWtQXD�

GH� HQHUJLD� HOpWULFD� H� SHUPLWLX� TXH� VH� FRQVWUXtVVHP� RV� SULPHLURV� FLUFXLWRV� H� DSDUHOKRV�

HOpWULFRV��� 1HVVH� WUHFKR� GH� LQWURGXomR� DR� FDStWXOR� LQWLWXODGR� *HUDGRUHV� H� FLUFXLWRV�

HOpWULFRV�� RV� DXWRUHV� DEUHP� SRVVLELOLGDGHV� SDUD� GHEDWHV� H� GLVFXVV}HV� DFHUFD� GR�

VXUJLPHQWR�GD�WHFQRORJLD�D�SDUWLU�GD�FLrQFLD��$OpP�GH�SUREOHPDWL]DU�RV�DVVXQWRV�D�VHUHP�

WUDEDOKDGRV� DR� ORQJR�GR�FDStWXOR�� VXJHUHP�TXH� D� FLrQFLD� H� D� WHFQRORJLD� VXUJHP�FRPR�

FRQVWUXo}HV�KXPDQDV��

� &���9��S������6LP��QRWDGDPHQWH�SUHVHQWH�QR�WH[WR��(OHWULFLGDGH�TXH�Gi�YLGD���$�

WtWXOR�GH�H[HPSOR�QR�WUHFKR��&��9��S�������>���@�2�SURJUHVVR�TXH�IDOWDYD�YHLR�SRU�PHLR�

GDV�SHVTXLVDV�GR�ItVLFR�$OHVVDQGUR�9ROWD��TXH�LQVSLUDGR�SHODV�SHVTXLVDV�GH�*DOYDQL�>���@��

� &��9��S�������1D�VHomR��$�)tVLFD�QR�FRWLGLDQR��TXH�WUDWD�GH��6XSHUFRQGXWRUHV��

FRP� VXDV� DSOLFDo}HV� WHFQROyJLFDV� FRP� LPSOLFDo}HV� VRFLDLV� UHODFLRQDGDV� j�PRELOLGDGH�

XUEDQD���>���@�GHVGH�������TXDQGR�RV�ItVLFRV�$OH[�0XHOHU�H�*HRUJ�%HGQRU]�SXEOLFDUDP�

XP�DUWLJR�VREUH�XPD�SRVVtYHO�VXSHUFRQGXWLYLGDGH�GH�DOWD�WHPSHUDWXUD�XWLOL]DQGR�XP�WLSR�

HVSHFtILFR� GH� FHUkPLFD�� Yr�VH� XPD� SRVVLELOLGDGH� GH� DPSOLDU� R� XVR� GR� PDJOHY� HP�

GLYHUVDV�SDUWHV�GR�PXQGR�>���@���
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�
)RQWH��/')�����Y�����S�����

�

&���9��S�������%R[H��&RPSUHHQGHU�H�UHODFLRQDU���

3RWHQFLDOLGDGHV� GH� GLVFXVVmR� SRU� PHLR� GH� 76&� �&46&� ��� (QYROYHP� YDORUHV� H�
UDFLRFtQLR�pWLFR��

%R[H�TXH�SRVVLELOLWD�DR�OHLWRU�UHIOHWLU�VREUH�D�FLrQFLD��OHLV�GH�2KP��SUHFHGHQWH�

GD� WHFQRORJLD�� QR� TXH� VH� UHIHUH� j� LPSRUWkQFLD� GHVVDV� OHLV� j� SURMHomR� GH� DSDUHOKRV� HP�

FLUFXLWRV� HOpWULFRV� DWXDOPHQWH� XWLOL]DGRV��1D� DWLYLGDGH� ³$omR� H� FLGDGDQLD´�� RV� DXWRUHV�

VXJHUHP� QD� DWLYLGDGH�� FKDPDPHQWR� j� FRQVFLHQWL]DomR�� SDUD� DWLWXGHV� UHVSRQViYHLV�� GH�

SUHYHQomR� D� ULVFRV� HQWUH� RXWUDV��$EUH� SRVVLELOLGDGH� SDUD� GLVFXWLU� TXHVW}HV� pWLFDV� H� GH�

YDORUHV�� FRPR�D�SUiWLFD� LOtFLWD�GR� IDPRVR�³JDWR´�TXH�� LQFOXVLYH�� SRGH� H[SRU�SHVVRDV� D�

VLWXDo}HV�GH� ULVFR�j�YLGD��1RWDPRV�TXH�SDUWLFXODUPHQWH�QHVVH� H[FHUWR�HVWD�REUD� >H�HP�

RXWUDV� DQDOLVDGDV�� HP� QRVVD� SHVTXLVD@�� LJQRUD� FRQGLFLRQDQWHV� VRFLDLV� TXH� OHYDP� DV�

SHVVRDV� D� SUDWLFDUHP�XWLOL]DUHP� R� ³JDWR´�� 3RU� yEYLR�� QmR� HVWDPRV� GHIHQGHQGR� HVWD�

SUiWLFD�� 2� QRVVR� FKDPDPHQWR� VHJXH� QD� GLUHomR� GH� XP� FRQYLWH� j� UHIOH[mR�� WDOYH]� D�

SDWDPDUHV�PDLV� HOHYDGRV� GHVVD� GLVFXVVmR� YROWDGRV� D� GHFLV}HV� SROtWLFDV� TXH� HQYROYHP�

LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD�GH�JHUDomR��GH�WUDQVPLVVmR�H�GH�GLVWULEXLomR�GH�HQHUJLD�

HOpWULFD��$ILQDO��Ki�XPD�QHFHVVLGDGH�VRFLDO�TXH�PRWLYD�HVVD�SUiWLFD��$R�TXH�QRV�SDUHFH��

RV�/')�WrP�ODQoDGR�PmR�GH�WHQWDWLYDV�PRUDOLVWDV�GH�SURYRFDU��QRV�OHLWRUHV��PXGDQoD�GH�

DWLWXGH��

�

� &���9��S�������1R�ER[H��3DUD�VDEHU�PDLV��VDEHU�ItVLFR�H�WHFQROyJLFR��R�FDStWXOR�

DSUHVHQWD�XP�LQIRJUiILFR�FXMD�SURSRVWD�p�D�GH�H[SORUDU�DVSHFWRV�GR�HIHLWR�IRWRYROWDLFR�H�

VXDV�LPSOLFDo}HV�WHFQROyJLFDV��HFRQ{PLFDV�H�DPELHQWDLV��
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hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

� 1RV� FDStWXORV� DQDOLVDGRV�GH� WRGDV� DV���� FROHo}HV�QmR� LGHQWLILFDPRV� WH[WRV�TXH�

VXJHUHP� D� &LrQFLD� H� D� 7HFQRORJLD� FRPR� LQGHSHQGHQWHV�� DOpP� GH�� WDPEpP�� QmR� VH�

DSUHVHQWDUHP�VRE�XPD�YLVmR�PDWHULDOLVWD��GH�PRGR�TXH�D�7HFQRORJLD�SUHFHGD�D�&LrQFLD��

'XUDQWH� D� DQiOLVH� GRV� FDStWXORV� VHOHFLRQDGRV�� QmR� LGHQWLILFDPRV� VXJHVW}HV�� HP� VHXV�

WH[WRV��QR�VHQWLGR�GH�TXH�D�7HFQRORJLD�H�D�&LrQFLD�VH�HQJDMDP�HP� LQWHUDo}HV�GH�PmR�

GXSOD��

�

���� /')�H�D�SUiWLFD�SHGDJyJLFD�QR�GLVFXUVR�GRV�SURIHVVRUHV�
�

� 1HVWD� VHomR�� DQDOLVDPRV� DV� LQIRUPDo}HV� FROHWDGDV� SRU� PHLR� GR� TXHVWLRQiULR�

VHPLDEHUWR� �FI�� $SrQGLFH� %���� H� GRV� H[FHUWRV� GDV� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� �FI��

$SrQGLFH�%����WUDQVFULWDV��

�

������4XHVWLRQiULR�
� �

� $�RXWUD�TXHVWmR�GHFRUUHQWH�GH�QRVVR�SUREOHPD�FHQWUDO�QHVWD�WHVH�H�TXH�WDPEpP�

JXLRX� R� QRVVR� HVWXGR� IRL�� TXH� HOHPHQWRV� R� SURIHVVRU� SRGHUi� XWLOL]DU�� SDUD�YLDELOL]DU� D�

GLVFXVVmR�GH�46&��HP�VDOD�GH�DXOD��D�SDUWLU�GH�76&�SRWHQFLDOPHQWH�SUHVHQWHV� �RX�TXH�

HPHUJHP��GH�WH[WRV�FRQVWDQWHV�GRV�/')�DSURYDGRV�SHOR�31/'�����"��

� $R� VHUHP� SHUJXQWDGRV�� PHGLDQWH� DSOLFDomR� GR� TXHVWLRQiULR� VHPLDEHUWR� �FI��

$SrQGLFH�%���±�3DUWH�,,���Ki�TXDQWR�WHPSR�PLQLVWUDP�DXODV�GH�)tVLFD��QR�(QVLQR�0pGLR�

�(0���REWLYHPRV�D�VHJXLQWH�HVWUDWLILFDomR�SDUD�DV����UHVSRVWDV��
7DEHOD�����(VWUDWLILFDomR�SRU�LQWHUYDOR�GH�WHPSR��HP�DQRV���DWXDQGR�QR�HQVLQR�GH�)tVLFD��

QR�(0��
,QWHUYDOR�GH�WHPSR�

QR�HQVLQR�GH�)tVLFD��QR�(0� )UHTXrQFLD�GH�RFRUUrQFLD� ��

0HQRV�GH�WUrV�DQRV� �� �����
0DLV�GH�WUrV�H�PHQRV�GH�VHLV�DQRV� �� �����
0DLV�GH�VHLV�H�PHQRV�GH�GH]�DQRV� �� �����
0DLV�GH�GH]�H�PHQRV�GH����DQRV� �� �����
0DLV�GH����H�PHQRV�GH����DQRV� �� �����
0DLV�GH����DQRV� �� �����

7RWDO� ��� ����

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GH�GDGRV�GD�SHVTXLVD�
1RWD��'DGRV�QXPpULFRV�DUUHGRQGDGRV�

�
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� 2V�GDGRV�GD�WDEHOD����QRV�SHUPLWHP�LQIHULU�TXH�������RX��������GRV�SURIHVVRUHV�

WrP� UHODWLYD� SRXFD� H[SHULrQFLD� QR� HQVLQR� GH� )tVLFD�� $SHQDV� ����� �������� GHOHV��

WUDEDOKDP�Ki�SHOR�PHQRV����DQRV��FRP�R�HQVLQR�GD�GLVFLSOLQD��

� 3HUJXQWDPRV� DR� SURIHVVRU� VH� D� VXD� SUiWLFD� SHGDJyJLFD�� QD� iUHD� GH� )tVLFD�� WHP�

PXGDGR��DR�ORQJR�GRV�DQRV�HP�TXH�D�OHFLRQD��
)LJXUD������6H�SDUD�R�SURIHVVRU��D�VXD�SUiWLFD�GH�HQVLQR�GH�)tVLFD��WHP�PXGDGR�DR�ORQJR�

GRV�DQRV�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

� 2�JUiILFR� �GD� ILJXUD������� FRQVWUXtGR�D�SDUWLU� GDV� UHVSRVWDV�REWLGDV�� UHYHOD�QRV�

TXH���������������GHOHV�DGPLWHP�TXH�DV�VXDV�SUiWLFDV�GH�HQVLQR�GH�)tVLFD�WrP�PXGDGR�

DR� ORQJR�GRV� DQRV�� ,VVR�SRGH�VLJQLILFDU� FHUWD�SUp�GLVSRVLomR�GR�SURIHVVRU�QD�EXVFD�GH�

QRYDV�DOWHUQDWLYDV�SDUD�WUDEDOKDU�FRP�R�HQVLQR�GH�)tVLFD��

� (P�RXWUD�SHUJXQWD��HVWiYDPRV�LQWHUHVVDGRV�HP�VDEHU�VH�R�/')�WHP�FRQWULEXtGR�

SDUD�PXGDU�D�SUiWLFD�GH�HQVLQR�GH�)tVLFD��DR�ORQJR�GRV�DQRV�HP�TXH�D�OHFLRQD��

&RQFRUGR
IRUWHPHQWH

�&)�

&RQFRUGR
�&�

6HP
RSLQLmR
�62�

'LVFRUGR
�'�

'LVFRUGR
IRUWHPHQWH

�')�
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�

)LJXUD������6H�R�/')�FRQWULEXL�SDUD�PXGDQoDV�GD�SUiWLFD�GH�HQVLQR�GH�)tVLFD��GR�
SURIHVVRU�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

� �

� &RPR�VH�SRGH�H[WUDLU�GR�JUiILFR�GD�ILJXUD������WRGRV�DGPLWHP�TXH�R�/')�H[HUFH�

LQIOXrQFLD� QDV� VXDV� SUiWLFDV� SHGDJyJLFDV� FRQWULEXLQGR� SDUD� D� SURPRomR� GH�PXGDQoDV�

QHODV��

� 3HUJXQWDPRV�DILUPDPRV� VH�TXH� R� SURIHVVRU� WHP� FRQKHFLPHQWR� D� UHVSHLWR� GR�

VLJQLILFDGR�GH�HGXFDomR�&LrQFLD�7HFQRORJLD�6RFLHGDGH��&76���
)LJXUD������6H�SURIHVVRU�WHP�FRQKHFLPHQWR�D�UHVSHLWR�GR�VLJQLILFDGR�GH�HGXFDomR�&76�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

� $� ILQDOLGDGH�GHVWD�SHUJXQWD� IRL� DSRQWDU�TXH�� DSHVDU�GRV� DYDQoRV�GDV�SHVTXLVDV�

FXMD�OLQKD�GH�LQYHVWLJDomR�JXDUGD�UHODomR�FRP�D�VLJOD�H[SUHVVmR�&76��D�PDLRULD��������

�ŽŶĐŽƌĚŽ
ĨŽƌƚĞŵĞŶƚĞ

;�&Ϳ

�ŽŶĐŽƌĚŽ
;�Ϳ

^Ğŵ
ŽƉŝŶŝĆŽ
;^KͿ

�ŝƐĐŽƌĚŽ
;�Ϳ

�ŝƐĐŽƌĚŽ
ĨŽƌƚĞŵĞŶƚĞ

;�&Ϳ
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ϰ

ϲ

ϴ
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ϭϰ
Y
ƵĂ
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ĂĚ

Ğ�
ĚĞ

�ƌĞ
ƐƉ
ŽƐ
ƚĂ
Ɛ

&RQFRUGR
IRUWHPHQWH &RQFRUGR 6HP
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DOJR� HP� WRUQR� GH� ����� FRQIRUPH� DWHVWD� R� JUiILFR� GD� ILJXUD� ����� GRV� SURIHVVRUHV� GH�

QRVVD�DPRVWUD��QmR�D�FRQKHFH��(VWH�UHVXOWDGR�HUD�XPD�GH�QRVVDV�DVVHUWLYDV��SURYHQLHQWH�

GH�DOJXPDV�GH�QRVVDV�LQTXLHWDo}HV�LQLFLDLV��

� &RP�EDVH�QHVVD�FRQVWDWDomR��GHFRUUHQWH�GD�DSOLFDomR�GR�TXHVWLRQiULR�VHPLDEHUWR�

�SURIHVVRUHV���SURPRYHPRV�DMXVWHV�PHWRGROyJLFRV�QR�JXLD�GH�SUHSDUDomR�GR�URWHLUR�SDUD�

D�HQWUHYLVWD�VHPLHVWUXWXUDGD��FI��$SrQGLFH�&����H�QR�FRUUHVSRQGHQWH� URWHLUR��$SrQGLFH�

%����� $MXVWDPRV� SULQFLSDOPHQWH� RV� DVSHFWRV� UHODFLRQDGRV� j� TXDOLGDGH� VHPkQWLFD� GH�

SHUJXQWDV� H� UHVSRVWDV�� XWLOL]DQGR� WHUPRV� PDLV� XVXDLV� TXH� SXGHVVHP� UHPHWHU� j�

VLJOD�H[SUHVVmR� &76� VHP�� QHFHVVDULDPHQWH�� XWLOL]i�ODV� SURSULDPHQWH�� GH� IRUPD�

H[DXVWLYD�� 'R� FRQWUiULR�� FHUWDPHQWH� QmR� DWLQJLUtDPRV� XP� GH� QRVVRV� SURSyVLWRV�

HVSHFtILFRV�� DFHUFD� GD� XWLOL]DomR�� SHOR� SURIHVVRU�� GH� GLVFXVV}HV� GH� HOHPHQWRV� GD�

HGXFDomR�&76��HVSHFLILFDPHQWH�VRFLRFLHQWtILFDV��D�SDUWLU�GH�76&��

� (PERUD� WHQKDPRV� LPSOHPHQWDGR� HVVDV�PXGDQoDV� GH� URWD�� TXDQWR� DR� JXLD� H� DR�

URWHLUR�SDUD�D�HQWUHYLVWD�GR�SRQWR�GH�YLVWD�GD�DOWHUDomR�GH�IRUPD��DV�UHVSRVWDV�FROHWDGDV�

jV� SHUJXQWDV� GR� TXHVWLRQiULR� VHPLDEHUWR� DSOLFDGR� DRV� SURIHVVRUHV�� TXH� UHODFLRQDP�

H[SOLFLWDPHQWH� D� H[SUHVVmR�&76�� IRUDP�� HP� VXD� PDLRULD�� GHVFDUWDGDV�� GDGR� TXH�

SRGHULDP�SURPRYHU�UXtGR�QDV�LQWHUSUHWDo}HV��SHORV�PRWLYRV�DSUHVHQWDGRV�H�GHFRUUHQWHV�

GR�REVHUYDGR��QR�JUiILFR�DQWHULRU��

� 6REUH� RV� /')�� DILUPDPRV� UHODWLYDPHQWH� DR� UHVSRQGHQWH�� ³FRVWXPR� XWLOL]i�ORV�

FRPR�PDWHULDLV�GLGiWLFRV�HP�PLQKDV�DXODV�� HP�XPD�HVFDOD�GH���D��� �HP�TXH��� LQGLFD�

PDLRU�IUHTXrQFLD�GH�VXD�XWLOL]DomR�´��



Ϯϳϴ������������������������������������������������������������������������������������������������������������������������������������������������������������������DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
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�

)LJXUD������)UHTXrQFLD�GH�XWLOL]DomR�GR�/')��SHOR�SURIHVVRU��GXUDQWH�DV�DXODV�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

� ,GHQWLILFDPRV�� FRQIRUPH� QRV� DSRQWD� R� JUiILFR� GD� ILJXUD� ����� TXH� D� PDLRULD�

������� ������GRV�UHVSRQGHQWHV��FRQVLGHUD�TXH�XWLOL]DP�RV�/')�QR�FRQWH[WR�GD�VDOD�GH�

DXOD��FRP�IUHTXrQFLD�GH�XWLOL]DomR�TXH�YDULD�HQWUH�PpGLD�H�HOHYDGD��

� $�UHVSHLWR�GH�RXWURV�PDWHULDLV��LGHQWLILFDPRV�FRPR�XWLOL]DGRV�SHOR�SURIHVVRU�HP�

VXDV�DXODV�GH�)tVLFD��FRPR�UHODWLYD�EDL[D��RX�QHQKXPD��IUHTXrQFLD��QD�HVFDOD�GH�/LNHUW�

GH� FLQFR� QtYHLV�� ³/LYURV� SDUDGLGiWLFRV´�� ����� GRV� UHVSRQGHQWHV�� ³$UWLJRV� GH� MRUQDLV� H�

UHYLVWDV´�� ������ -i� SDUD� RV� ³7H[WRV� H[WUDtGRV� GD� LQWHUQHW´�� LGHQWLILFDPRV� TXH� ������  �

�����GRV�UHVSRQGHQWHV��DWULEXtUDP�PpGLD�RX�HOHYDGD�IUHTXrQFLD�GH�XWLOL]DomR�H�SDUD�DV�

WUDGLFLRQDLV�LQWLWXODGDV�³/LVWDV�GH�H[HUFtFLRV´���������PDLV�GH������DILUPDP�XWLOL]i�ODV�

FRP�PpGLD�RX�HOHYDGD�IUHTXrQFLD���

� (VWD�~OWLPD�FRQVWDWDomR��SHUPLWH�QRV�DILUPDU�TXH�DLQGD�SHUGXUDP�SURFHGLPHQWRV�

GLGiWLFR�PHWRGROyJLFRV� DUUDLJDGRV� HP� PHUDV� UHVROXo}HV� DOJRUtWPLFDV� H� DFUtWLFDV� GH�

TXHVW}HV� GH� )tVLFD�� QR� VHX� HQVLQR�� ,PSRUWDQWH� VDOLHQWDU� TXH� QmR� VRPRV� FRQWUD� D�

XWLOL]DomR�GH�H[HUFtFLRV�SURSRVWRV�SDUD�UHVROXomR��1R�HQWDQWR��FRQVLGHUDPRV�LPSRUWDQWH�

FDPLQKDU�QD�GLUHomR�GH�TXH�VH�ID]�QHFHVViULR�GDU�FRQGLo}HV�SDUD�R�HVWXGDQWH�LU�DOpP�GD�

PHUD� UHVROXomR� DOJRUtWPLFD�GH� OLVWDV� GH� H[HUFtFLRV��'R� FRQWUiULR�� FRUUHPRV� R� ULVFR� GH�

OLPLWDU�D�QRVVD�SUiWLFD�GH�HQVLQR�GH�&LrQFLDV��)tVLFD��j�LUUHIOH[mR�H�j�DFULWLFLGDGH��R�TXH�

YDL�GH�HQFRQWUR��VREUHWXGR��jV�RSRUWXQLGDGHV�GH�VHUHP�GLVFXWLGDV�TXHVW}HV�GH�QDWXUH]D�

VRFLRFLHQWtILFD��

���0HQRU
IUHTXrQFLD

GH
XWLOL]DomR

� � �

���0DLRU
IUHTXrQFLD

GH
XWLOL]DomR
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� 6REUH� D� IUHTXrQFLD� GH� XWLOL]DomR� GR� /')� DGRWDGR� QD� HVFROD�� RQGH� R� SURIHVVRU�

WUDEDOKD�� FROHWDPRV� RV� VHJXLQWHV� GDGRV�� H[SUHVVRV� QR� JUiILFR� TXH� VH� VHJXH��

DFRPSDQKDGR�SHOR�UHVSHFWLYR�TXDGUR�FRP�R�Q~PHUR��SHUFHQWXDO��GH�UHVSRVWDV��

� 3HUJXQWDPRV� WDPEpP�� R� QtYHO� GH� LQIOXrQFLD� GR� /')� DGRWDGR�� SHOD� HVFROD�� QR�

SODQHMDPHQWR�GH�VXDV�DXODV��FRQIRUPH�SRGHPRV�YHU�QR�JUiILFR�DEDL[R��
)LJXUD������1tYHO�GH�LQIOXrQFLD�TXH�R�/')�DGRWDGR�H[HUFH�QR�SODQHMDPHQWR�GDV�DXODV�GR�

SURIHVVRU��(VFDOD�GH�/LNHUW�GH�FLQFR�QtYHLV��VHQGR����SDUD�PDLRU�LQIOXrQFLD��

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

�

� 3RGHPRV� LQIHULU�� D� SDUWLU� GR� JUiILFR� GD� ILJXUD� ����� TXH� ����� ������ GRV�

UHVSRQGHQWHV�FRQVLGHUDP�QtYHLV�PpGLR�H�HOHYDGR�GH�LQIOXrQFLD��H[HUFLGRV�SHORV�/')��QR�

SODQHMDPHQWR�GDV�DXODV��

� &RPSDUDQGR�HVWD�LQIRUPDomR�FRP�D�GR�JUiILFR�GD�ILJXUD������SRGHPRV�FRQFOXLU�

TXH�XPD�SDUWH�GHVVH�SHUFHQWXDO� �������� DSHVDU�GH� FRQVLGHUi�ORV� FRPR� LQIOXHQWHV�QHVVH�

SODQHMDPHQWR�GDV�DWLYLGDGHV�OHWLYDV��FHUWDPHQWH�QmR�RV�XWLOL]DP�GXUDQWH�DV�DXODV��

� $R� SHUJXQWDUPRV� SRU�PHLR� GH� TXDLV�PDWHULDLV� �SURYDV�� GRFXPHQWRV� GR� (QHP��

TXHVW}HV�SUHVHQWHV�HP�/')��RXWUDV�IRQWHV��R�SURIHVVRU�DFRPSDQKD�R�(QHP��HVERoDPRV�

R�JUiILFR�D�VHJXLU��

���0HQRU
QtYHO�GH
LQIOXrQFLD

� � �
���0DLRU
QtYHO�GH
LQIOXrQFLD
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�

)LJXUD������0DWHULDLV�TXH�R�SURIHVVRU�XWLOL]D�SDUD�DFRPSDQKDU�R�(QHP�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

� 2�JUiILFR�GD�ILJXUD�����QRV�SHUPLWH�DGPLWLU�FHUWR�JUDX�GH�DVVRFLDomR�GRV�REMHWRV�

GH�QRVVD�LQYHVWLJDomR��LWHQV�GR�(QHP�H�R�/')��SDUD�ILQV�GH�DFRPSDQKDPHQWR�GR�(QHP��

SRU� SDUWH� GRV� SURIHVVRUHV�� &KDPRX�QRV� D� DWHQomR�� R� IDWR� GH� TXH� QHQKXP� GRV�

UHVSRQGHQWHV� DVVXPLX� TXH� ID]� R� DFRPSDQKDPHQWR�� SRU� PHLR� GRV� GRFXPHQWRV�

UHODFLRQDGRV�DR�H[DPH��

� 6REUH� XPD� SRVVtYHO� XWLOL]DomR� GH� RXWUDV� FROHo}HV� GH� /')�� TXH� QmR� DTXHOD�

DGRWDGD�SHOD�HVFROD��RQGH�R�SURIHVVRU�WUDEDOKD��WHPRV�D�VHJXLQWH�VLWXDomR��
)LJXUD������1tYHO�GH�LQIOXrQFLD�GH�RXWURV�/')��QmR�DGRWDGRV�SHOD�HVFROD��QR�SODQHMDPHQWR�

GDV�DWLYLGDGHV�OHWLYDV�

�
)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�

SURYDV GRFXPHQWRV
GR�(QHP

TXHVW}HV
SUHVHQWHV
HP�/')

RXWUDV�IRQWHV

4XDQWLGDGH�GH�UHVSRVWDV � � � �

�
�
�
�
�
�
�
�
�
�
��

4
XD
QW
LG
DG
H�
GH
�UH

VS
RV
WD
V

���0HQRU
QtYHO�GH
LQIOXrQFLD

� � �
���0DLRU
QtYHO�GH
LQIOXrQFLD

4XDQWLGDGH�GH�UHVSRVWDV � � � � �

�

�

�

�

�

�

�

4
XD
QW
LG
DG
H�
GH
�UH

VS
RV
WD
V



DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������Ϯϴϭ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

� 'H� DFRUGR� FRP� R� JUiILFR� GD� ILJXUD� ����� ������ ������ FRQVLGHUDP� RXWURV� /')�

QmR� DGRWDGRV� SHOD� HVFROD�� FRP� QtYHLV� GH� LQIOXrQFLD� QR� SODQHMDPHQWR� GDV� DXODV�� HQWUH�

PpGLR� H� HOHYDGR�� 2V� GDGRV� DOpP� GH� FRUURERUDUHP� R� TXH� D� OLWHUDWXUD� SUHGL]� TXDQWR� j�

XWLOL]DomR� GR� /')�� WDQWR� QR� FRQWH[WR� GD� VDOD� GH� DXOD�� FRPR� QR� VHX� SODQHMDPHQWR��

7UD]HP� RXWURV� HOHPHQWRV� TXH� SRGHP� FRQWULEXLU� SDUD� D� FRPSUHHQVmR� GH� FRPR� R�

SURIHVVRU�OLGD�FRP�R�/'��VHMD�HOH�DGRWDGR�RX�QmR��H� WDPEpP��FRP�RXWURV�PDWHULDLV�GH�

DSRLR�RV�LWHQV�GR�(QHP��WH[WRV�SUHVHQWHV�HP�UHYLVWDV�H�QD�LQWHUQHW��HQWUH�H�RXWURV��

�

������(QWUHYLVWD�
� �

� 7DO� FRPR� SURFHGHPRV� SDUD� HVERoDU� D� VtQWHVH� GD� DQiOLVH� GDV� HQWUHYLVWDV� �FI��

$SrQGLFH�$����UHODFLRQDGDV�DR�(QHP��FRQVWUXtPRV�TXDGURV��FRPR�R�TXH�VH�VHJXH��FRP�

HVERoR� GH� DQiOLVH� VHPHOKDQWH�� HP� VHXV� SURFHGLPHQWRV�� FRP� R� HVWDEHOHFLPHQWR� GH�

FDWHJRULDV��%$5',1���������

� 1HVVH�VHQWLGR�IL]HPRV�DQiOLVH�WHPiWLFD��LGHQWLILFDPRV�FDUDFWHUtVWLFDV�DVVRFLDGDV�

DR� WHPD�FHQWUDO�� H�DQiOLVH�VHTXHQFLDO�HP�TXH� LGHQWLILFDPRV��QDV�XQLGDGHV�GH�UHJLVWURV��

DOJXQV�WHPDV�TXH�QRV�DX[LOLDUDP�QD�FRQVWUXomR�GR�TXDGUR�D�VHJXLU���

� 1RV�H[WUDWRV�GDV�HQWUHYLVWDV� LGHQWLILFDGRV�QR�TXDGUR�DEDL[R��SRGHPRV�REVHUYDU�

TXH�� GRV� FLQFR� HQWUHYLVWDGRV�� WDPEpP� HQFRQWUDPRV� QDV� IDODV� WUDQVFULWDV� GH� WUrV� GHOHV��

XQLGDGHV�GH�UHJLVWUR�TXH�QRV�SHUPLWLUDP�ID]HU�D�DQiOLVH�WHPiWLFD��LGHQWLILFDQGR�RV�WHPDV�

XWLOL]DGRV� H� TXH� LQWHU�UHODFLRQDP� /')� H� D� SUiWLFD� GH� HQVLQR�� (VVHV� WHPDV� JXDUGDP�

WDPEpP�UHODomR�FRP��H[SHFWDWLYD�SRVLWLYD��FHQiULR�KHGRQLVWD��PXGDQoD��QHFHVVLGDGH�GH�

RUJDQL]DomR���

� 3DUD�DV�FDUDFWHUtVWLFDV�DVVRFLDGDV�DR� WHPD�FHQWUDO� �/')�H�SUiWLFD�GH�HQVLQR���

H[WUDtPRV�DOJXQV� VLJQLILFDGRV�DVVRFLDGRV� DR�/')�H�j�SUiWLFD�GH�HQVLQR�� VXJHULGRV�QRV�

H[WUDWRV�GDV� IDODV�GRV�HQWUHYLVWDGRV��FRPR��GHVFREHUWD�� LGHQWLGDGH��QRYLGDGH��KiELWRV���

DSUHQGHU��GLIHUHQWH��RV�TXDLV�QRV�VXJHUHP�UHSUHVHQWDo}HV�SRVLWLYDV�GD�LQIOXrQFLD�GR�/')�

QD� SUiWLFD� GH� HQVLQR� GRV� HQWUHYLVWDGRV�� LGHQWLILFDPRV� HOHPHQWRV�� QDV� WUDQVFULo}HV� TXH�

FRQWUDULDP� HVVDV� UHSUHVHQWDo}HV� SRVLWLYDV�� FRPR�� ³EXVFDU� WH[WRV´� >H[WUDV@�� OLYURV�

³FDUHQWHV´�� R� GHVDJUDGiYHO�� H� TXH� SRGHP� VXJHULU� VHQWLPHQWRV� TXH� QRV� VXJHUHP� D� QmR�

XWLOL]DomR�GR�/')�DGRWDGR��DWp�SHOD�HPDQDomR�GHVWRDQWH�GH�DOJXQV� WHUPRV��GXUDQWH�DV�

HQWUHYLVWDV��

� 3DUD� D�DQiOLVH� VHTXHQFLDO�� DVVLP� FRPR� QRV� H[FHUWRV� TXH� VH� UHIHUHP� DR�(QHP��

WDPEpP�GLYLGLPRV�D�HQWUHYLVWD�HP�VHTXrQFLDV��8WLOL]DPRV�DTXHOHV�PHVPR�FULWpULRV�FRP�
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�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

EDVH�QDV�HYLGrQFLDV� HP� WUHFKRV�GDV� WUDQVFULo}HV��HQWUH�RV�TXDLV�GHVWDFDPRV��R�FULWpULR�

VHPkQWLFR� �SRU� PHLR� GH� WHUPRV� FRPR�� ³p� LVVR´�� ³QmR� Ki´�� ³FHUWR´��� TXH� DX[LOLDP� D�

FRQVWUXomR� RUJDQL]DGD� GDV� HQXQFLDo}HV� GH� FDGD� HQWUHYLVWDGR� H� RV� HVWLORV�� FDSD]HV� GH�

SURPRYHU�UXSWXUDV�GRV�ULWPRV�GDV�IDODV��WHUPRV�FRPR��HQILP��VLP��ERP����

� $QWH�R�H[SRVWR��DSUHVHQWDPRV�XP�GRV�TXDGURV�FRQVWUXtGRV��H�TXH�QRV�VHUYLUDP�
FRPR�HVERoR�GH�DQiOLVH�GH�FRQWH~GR�SDUD�DV�HQWUHYLVWDV�QR�TXH�UHVSHLWD�R�/')�XWLOL]DGR�
H�RX��DGRWDGR��

�
4XDGUR�����6tQWHVH�GD�DQiOLVH�GDV�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��SURIHVVRUHV���UHODWLYD�DR�

/')�DGRWDGR�XWLOL]DGR�
8QLGDGH�GH�DQiOLVH�H�H[HPSOR�GH�FDWHJRULD�LGHQWLILFDGD�QD�HQWUHYLVWD��5HODomR�GR�/')�FRP�
SURFHVVR�GH�HQVLQR�

0RGR�GH�FROHWD��HQWUHYLVWD�VHPLHVWUXWXUDGD�

8QLGDGH�GH�&RQWH[WR� 5HODomR� FRP� R� /')� DGRWDGR� H�RX� XWLOL]DGR� SHOR�D��
SURIHVVRU�D��HP�VHUYLoR��

8QLGDGH�GH�5HJLVWUR��7HPD��

([SOLFLWD�DVSHFWRV�UHODFLRQDGRV�j�XWLOL]DomR�RX�QmR�GH�
76&�QD�VDOD�GH�DXOD��D�SDUWLU�GR�/')��
&RQVLGHUD�RX�QmR�LPSRUWDQWH��D�XWLOL]DomR�GR�/')�QR�
SODQHMDPHQWR�GH�DXODV��
(VWDEHOHFH� UHODo}HV� HQWUH� FRQKHFLPHQWR� FLHQWtILFR� H�
H[HUFtFLR�GD�FLGDGDQLD��D�SDUWLU�GR�/')��

([HPSOR�V����
�3��� (QWmR� HX� VHPSUH� SURFXUR� WUDEDOKDU� PDLV� YROWDGD� 
SUR
� FRWLGLDQR� PHVPR�� ,JXDO�� QR�
VHJXQGR� DQR�� FRPR� IXQFLRQD� XPD� JHODGHLUD"� $� JHQWH� LD� Oi� 
SUD
� FR]LQKD�� YLD� WRGR� R�
IXQFLRQDPHQWR��PH[LD�QR�WRGR��,JXDO��HP�FRQVXPR�GH�HQHUJLD��QyV� 
WDPR
�YHQGR�SRWrQFLD��
XP�GDGR�TXH�p�XWLOL]DGR�SDUD�YHU�R�QRVVR�FRQVXPR�GH�HQHUJLD��)RL�IHLWR�XP�OHYDQWDPHQWR�
GH� FDGD� UHVLGrQFLD�� R� TXH� SRVVXL� RX� QmR�� QD� UHVLGrQFLD�� TXDO� D� SRWrQFLD"�9DPRV� 
ID]HU� R�
JDVWR
�� HP�TXH�SRGHPRV�HFRQRPL]DU"�6H� IL]HUPRV�D� WURFD�GH�XPD� OkPSDGD�FRQYHQFLRQDO��
3RU�TXH�HVVD�OkPSDGD�p�HFRQ{PLFD"�2�TXH�D�JHQWH�YDL�HFRQRPL]DU�QR�QRVVR�GLD�D�GLD"�6H�
XWLOL]DUPRV�R�FKXYHLUR��RX�QR�LQYHUQR��RX�QR�YHUmR��R�TXDQWR�D�JHQWH�HFRQRPL]D"�(QWmR�p�
XPD�FRQVFLHQWL]DomR��$FKR�TXH�p�
Fr
�DFDED�WUDEDOKDQGR��
�3���3URFXUR�EXVFDU�WH[WR��GRV�TXDLV�RV�OLYURV�VmR�XP�WDQWR�TXDQWR��FDUHQWHV��4XH�p�PXLWR�
HQJHVVDGR� QR� WUDGLFLRQDO�� ,JXDO���� $V� IRQWHV� GH� HQHUJLD��4XDQGR� FLWDGDV� QR� OLYUR�� (yOLFD��
KtGULFD��Dt�HX�YRX�EXVFDU�VREUH�ELRPDVVD��TXH�KRMH�p�D� 
IHEUH
��9RX�EXVFDU�DV�YDQWDJHQV�H�
GHVYDQWDJHQV�GHOD��%XVFDU�VREUH�HVVDV�QRYDV�IRQWHV�RQGH�TXH�HOHV�HVWmR�TXHUHQGR�>���@��
�3���(X�JHUDOPHQWH� OHYR�XP� WH[WR�SROrPLFR��RX�JHUDOPHQWH��TXDQGR�HX�DFKR� LQWHUHVVDQWH��
WHQWR� WUDEDOKDU� QRV� OLYURV�� D� JHQWH� DEUH� R� OLYUR�� H� YDL� ID]HQGR� OHLWXUD� H� MXQWR� D� JHQWH� YDL�
ID]HQGR� GHEDWH� GRV� SRQWRV��&RQFRUGD"�1mR� FRQFRUGD"� 3RGHULD� VHU� GLIHUHQWH"� 2� TXH� TXH�
YRFr� DFKD"�'LVFRUGD"�3RU�TXH�YRFr�GLVFRUGD"�(QWmR�� JHUDOPHQWH�QRV� WH[WRV� GHVVHV� OLYURV�
TXH� D� JHQWH� HQIRFD�� WrP� TXHVWLRQDPHQWRV�� � $� JHQWH� DEUDQJH� HVVHV� TXHVWLRQDPHQWRV��
FRPSOHPHQWR�FRP�RXWURV�TXH�HX�DFKR�LQWHUHVVDQWH��D�JHQWH�ID]�JHUDOPHQWH�GHEDWH��DFKR�TXH�
Vy�R�SURIHVVRU�IDODU��QmR�p�MXVWR�H�QHP�YiOLGR��9RFr�WHP�TXH�D�FDGD�GLD�LU�LQGDJDQGR�R�DOXQR�
SUD�SHQVDU�FRP�VXD�SUySULD�FDEHoD���

&DWHJRULD�JHUDGD�DSyV�DQiOLVH�GH�WRGDV�DV�IDODV�SHOD�WpFQLFD�GH�VtQWHVH��,QIOXrQFLD�GR�/')�H�
VXD�XWLOL]DomR��HP�VDOD�GH�DXOD��TXH�VXJHUHP�LQGtFLRV�GH�DVSHFWRV�UHODFLRQDGRV�D�76&��

)RQWH��(ODERUDomR�GR�DXWRU��D�SDUWLU�GRV�GDGRV�GD�SHVTXLVD�
�



�
�

�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

�

�

�

�

�

�

�

�

�

�

&216,'(5$d®(6�(�3(563(&7,9$6��

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$�YHUGDGHLUD�YLDJHP�GH�GHVFREULPHQWR�QmR�FRQVLVWH�HP�SURFXUDU�QRYDV�SDLVDJHQV��PDV�HP�WHU�
QRYRV�ROKRV��

0DUFHO�3URXVW�
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� ¬� JXLVD� GH� FRQFOXVmR�� QDV� SUy[LPDV� VHo}HV� DSUHVHQWDPRV� RV� SULQFLSDLV� UHVXOWDGRV�� DR�

WHPSR�HP�TXH�GLVFRUUHPRV�VREUH�DV�UHVSRVWDV�jV�TXHVW}HV�TXH�JXLDUDP�D�SUHVHQWH�SHVTXLVD��FRP�

DSRLR� QR� TXH� RV� GDGRV� QRV� DSRQWDUDP�� &RPHQWDPRV� DV� OLPLWDo}HV� GR� HVWXGR�� EHP� FRPR� DV�

SHUVSHFWLYDV�SDUD�QRYDV�SHVTXLVDV�GHOH�GHFRUUHQWHV��2V�FRQWULEXWRV�GD�LQYHVWLJDomR��SDUD�D�iUHD�H�

FRPXQLGDGHV� UHODFLRQDGDV�� WDPEpP� VmR� DSUHVHQWDGRV�� $R� IHFKDUPRV� DV� FRQVLGHUDo}HV� H�

SHUVSHFWLYDV��FRQFOXtPRV�H�GDPRV�HQFDPLQKDPHQWRV�SHUWLQHQWHV�DRV�VHJPHQWRV�SDUD�RV�TXDLV�VH�

YROWDP�DV�QRVVDV�DWHQo}HV�H�SURSyVLWRV�FRQWULEXWLYRV���

�

���3ULQFLSDLV�UHVXOWDGRV�REWLGRV�H�FRUUHVSRQGHQWHV�UHVSRVWDV�jV�TXHVW}HV�GH�SHVTXLVD�
�

5HWRPDQGR�D�SULPHLUD�TXHVWmR�GH�SHVTXLVD��R�HVWXGR�VH�GHVHQYROYHX�FRP�D�ILQDOLGDGH�GH�

FRPSUHHQGHU� GH� TXH� IRUPD� LWHQV� GH� )tVLFD� GR� (QHP� ������������ SRGHP� SRWHQFLDOL]DU�

GLVFXVV}HV��D�SDUWLU�GH�76&��QR�DPELHQWH�GD�VDOD�GH�DXOD"�

7DO� FRPR� GLVFXWLGR� DR� ORQJR� GR� HVWXGR� H� UHODWLYDPHQWH� D� H[DPHV� HP� ODUJD� HVFDOD��

WUDEDOKRV� WrP� DSRQWDGR� GHVGREUDPHQWRV� QHJDWLYRV� GRV� H[DPHV� QDFLRQDLV�� LQFOXLQGR� LWHQV� H�

DWLYLGDGHV� UHODFLRQDGRV� D� HVWHV� �0,//$5�� 26%251(�� ������ /(9,1621�� 7851(5�� ������

/2&.���������1HVVH�DVSHFWR��5HLV�H�*DOYmR��������QRV�OHPEUDP�TXH�HP�VLVWHPDV�HGXFDFLRQDLV�

LPSXOVLRQDGRV� SHOR� VXFHVVR� HP� H[DPHV�� GRFHQWHV� FRVWXPDP� GDU� SRXFD� DWHQomR� D� WHPDV� RX� D�

DWLYLGDGHV� GHVYLQFXODGDV� GH� VHXV� LWHQV� H�� GHVVD� IRUPD�� D� SUiWLFD� GH� HQVLQR� WHQGH� D� SULRUL]DU�

DVSHFWRV�GHVVDV�DYDOLDo}HV�IRFDGRV�QD�SHUVSHFWLYD�HTXLYRFDGD�GD�PHPRUL]DomR��

1HVVH� VHQWLGR�� VHQWLPRV� QHFHVVLGDGH�GH� LGHQWLILFDU� VH� LVVR� p�SHUWLQHQWH� DR� FRQWH[WR� GDV�

HVFRODV�LQYHVWLJDGDV��3UHOLPLQDUPHQWH��QRVVD�DQiOLVH�FRQVWDWRX�D�DSURSULDomR��SHOR�SURIHVVRU��GH�

LWHQV� GH� )tVLFD� GR� H[DPH�� WDQWR� DR� SODQHMDPHQWR� TXDQWR� QR� WUDQVFRUUHU� GDV� DXODV��1R� HQWDQWR��

LGHQWLILFDPRV�SRVWXUDV�LQJrQXDV�HP�FRQWUDSRQWR�DR�SRVLFLRQDPHQWR�GHQWUR�GD�SHUVSHFWLYD�FUtWLFD�

GD�HGXFDomR�&76�H�TXDQWR�jV�46&��'XUDQWH�DV�HQWUHYLVWDV��DV�QDUUDWLYDV�VH�OLPLWDUDP�D�GHVFUHYHU�

Do}HV� OHWLYDV� TXDVH� VHPSUH� IRFDGDV� HP� FRQWH~GRV�� VHP� DSURIXQGDU� DV� GLVFXVV}HV� VREUH��

³FRQVXPR´��³SRWrQFLD´��³HQHUJLD´��³WHFQRORJLD´��H�VXDV�UHODo}HV�FRP�DVSHFWRV�VRFLDLV��SROtWLFRV��

FXOWXUDLV�� FLHQWtILFRV�� HQWUH� RXWURV�� (VVD� IRUPD� GH� XWLOL]DomR� GH� LWHQV� GH� H[DPHV� FRUURERUD� RV�

DSRQWDPHQWRV�GH�5HLV�H�*DOYmR���������

'LDQWH� GHVVD� FRQVWDWDomR�� VHOHFLRQDPRV� H� DSRQWDPRV� �YHU�� SRU� H[HPSOR�� D� VHomR� �����

GHVWD� WHVH�� DTXHOHV� LWHQV� GR� (QHP� ������������ FRP� SRWHQFLDO� SDUD� DSRLDU� SRVVtYHLV�

SURFHGLPHQWRV� �GLUHFLRQDPHQWR�� RUJDQL]DomR�� XWLOL]DomR� GHVVHV� LWHQV� H� DUWLFXODo}HV� FRP� R�

FXUUtFXOR�HVFRODU��j�XWLOL]DomR�GH�GLVFXVV}HV�GH�46&�D�SDUWLU�GH�76&��HP�DXODV�GH�)tVLFD��
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� 'H�DFRUGR�FRP�R�QRVVR�OHYDQWDPHQWR��RV�LWHQV�GH�)tVLFD�GDV�HGLo}HV�GR�(QHP��GH������D�

������ DSUHVHQWDP�VH� FRP� UHODWLYR� EDL[R� WHRU� GH� FRQWH[WXDOL]DomR� FRP� SRWHQFLDO� DR�

HVWDEHOHFLPHQWR� GH� 76&� �YHU�� SRU� H[HPSOR�� JUiILFR� GD� ILJXUD� ���� S�� ������ ,VVR� VXJHUH� FHUWR�

GLVWDQFLDPHQWR�GDV�GLUHWUL]HV�GR�H[DPH��GH�DFRUGR�FRP�RV�GRFXPHQWRV�H�RULHQWDo}HV�RILFLDLV��D�

HOH�SHUWLQHQWHV��H�FRP�GHVWDTXH�QHJDWLYR��QHVVH�VHQWLGR��VREUHWXGR�SDUD�DV�HGLo}HV�GH������H�GH�

������FI��*UiILFR�GD�ILJXUD�����S��������R�TXH�UHTXHU�UHYLVmR�SRU�SDUWH�GRV�HODERUDGRUHV�GH�LWHQV�

>GH� )tVLFD� GR� (QHP@� SDUD� TXH� VHMDP� UHWRPDGRV� RV� DYDQoRV� LGHQWLILFDGRV� QDV� GHPDLV� HGLo}HV��

DLQGD�TXH�UHODWLYDPHQWH�SHTXHQRV��FRQIRUPH�DSUHVHQWDPRV�QD�VHomR������FRP�LQtFLR�QD�S��������

� 1D�VHomR������DR�ORQJR�GH�FDGD�VXEVHomR�FRUUHVSRQGHQWH�j�DQiOLVH�GHVFULWLYD�GHVVHV�LWHQV��

DSUHVHQWDPRV� >H� UHVSRQGHPRV@� GH� TXH� IRUPD� SRGHUmR� SRWHQFLDOL]DU� R� GHVHQYROYLPHQWR� H� D�

HIHWLYDomR�GH�GLVFXVV}HV�GH�46&��QR�DPELHQWH�HVFRODU��D�SDUWLU�GH�76&��$OpP�GLVVR��HVVD�VHomR�

SRGHUi� VHUYLU� FRPR�PDLV� XP� FRQMXQWR� DOWHUQDWLYR� GH� IRQWHV� H�GH� JrQHURV� WH[WXDLV� GH� DSRLR� DR�

SURIHVVRU� GH� )tVLFD�� QR� GHVHQFDGHDU� GR� SODQHMDPHQWR� H� GHVHQYROYLPHQWR� GH� VXDV� DWLYLGDGHV�

SHGDJyJLFDV��FRP�HVVHV�ILQV��,VVR�DSRQWD�QD�GLUHomR�GH�FRQWUDSRU�DV�GLILFXOGDGHV�GH�VH�WUDEDOKDU�

GLVFXVV}HV� GH� 46&�� QD� VDOD� GH� DXOD� �0$57Ë1(=�3e5(=�� ������ 0$57Ë1(=�3e5(=��

&$59$/+2��������H��HP�FHUWD�PHGLGD��FRQWUDS}H�VH�WDPEpP��j�SUiWLFD�GH�HQVLQR�TXH�SULRUL]D�

DVSHFWRV�GDV�DYDOLDo}HV�YROWDGRV�j�PHPRUL]DomR��5(,6��*$/92���������

1D�VHJXQGD�TXHVWmR�GH�SHVTXLVD��EXVFDPRV�LQGLFDGRUHV�SDUD�UHVSRQGHU�GH�TXH�IRUPD�RV�

/')�DSURYDGRV�SHOR�31/'������DWXDP�FRPR�YHLFXODGRUHV�GH�76&"�

� 2V�GDGRV�VXJHUHP�TXH�RV�SURIHVVRUHV�GH�)tVLFD�>VXMHLWRV�GD�SHVTXLVD@��UHFRUUHP�WDPEpP�

DR� /')�� SDUD� SODQHMDU� H� PLQLVWUDU� DV� VXDV� DWLYLGDGHV� SHGDJyJLFDV�� $SyV� HVVD� FRQVWDWDomR��

DQDOLVDPRV�RV�FDStWXORV�VHOHFLRQDGRV�FRP�R�SURSyVLWR�GH�LGHQWLILFDU�VH�RV�/')�WUD]HP��HP�VHXV�

WH[WRV��LQGLFDGRUHV�FRP�SRWHQFLDO�SDUD�FRQWH[WXDOL]DU�RV�FRQKHFLPHQWRV�FLHQWtILFR�H�WHFQROyJLFR��

QR� kPELWR� VRFLDO�� $OpP� GLVVR�� VH� WrP� SRWHQFLDO� SDUD� WUDEDOKDU�GHVHQYROYHU� 76&� SUHVHQWHV�

�LPSOtFLWD� RX� H[SOLFLWDPHQWH�� QHVVHV� WH[WRV�� FRP� EDVH� QDV� FDUDFWHUtVWLFDV� GH� 46&� �&46&��

VXJHULGDV�SRU�5DWFOLIIH�H�*UDFH��������H�RX��FDWHJRULDV�TXH�JXLDUDP�QRVVDV�DQiOLVHV�GRV�/')��FI��

$SrQGLFH�&�����

1HVVH� VHQWLGR�� SHUFHEHPRV� TXH� DSHQDV� WUrV� GRV� ��� /')�� QmR� WUD]HP� QRV� WH[WRV� GRV�

FDStWXORV�DQDOLVDGRV�� LQGLFDGRUHV�FRP�&46&�H�SRWHQFLDO�SDUD�VHUHP�WUDEDOKDGRV�76&��YHU��SRU�

H[HPSOR��7DEHOD�����S������������3HOD�QRVVD�H[SHULrQFLD�GRFHQWH�H�FRPR�SHVTXLVDGRU�QD�iUHD�GH�

HQVLQR�H�GH�HGXFDomR�HP�&LrQFLDV�H�HP�)tVLFD��SRGHPRV�DILUPDU�TXH�HPERUD�DLQGD�VHMD�WtPLGD�D�

SUHVHQoD�GH�76&�HP�/')��FRQVLGHUDPRV�TXH��HP�FHUWD�PHGLGD�H�QHVVH�VHQWLGR��WHPRV�REVHUYDGR�

DYDQoRV�GRV�/')��TXDQGR�FRPSDUDPRV��SRU�H[HPSOR��FRP�RV�/')�GH�XPD��GXDV�GpFDGDV�DWUiV��
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1RV� WH[WRV� �YHU�� SRU� H[HPSOR�� H[FHUWRV� GRV� WH[WRV� GRV� /')�� DR� ORQJR� GD� VHomR� �����

FRQVWDWDPRV�TXH�DSHVDU�GH�KDYHU�XP�HVIRUoR�GH�D�PDLRULD�������� ������FI��7DEHOD�����S������

����� GRV� FDStWXORV� DQDOLVDGRV� WUD]HUHP� LQGLFDGRUHV� FRP� &46&� H� SRWHQFLDLV� SDUD� R�

GHVHQYROYLPHQWR� GH�76&�� FRQVLGHUDPRV� TXH� DV� FRQWH[WXDOL]Do}HV� YROWDGDV� SDUD� GLVFXVV}HV� GH�

WHPDV��SRU�YH]HV�DVSHFWRV��VRFLRFLHQWtILFRV��QmR�VmR�DSURIXQGDGDV�� ,GHQWLILFDPRV�� WDPEpP��TXH�

QD�PDLRULD�GDV�VLWXDo}HV�HP�TXH�IRUDP�LGHQWLILFDGDV�&46&��QRV� WH[WRV��HOHV�QmR�DSDUHFHP�HP�

GHVWDTXH��0XLWDV�YH]HV�VH�HQFRQWUDP�HP�ER[HV��H�HP�RXWURV�FDVRV��QR�ILQDO�GR�FDStWXOR��RX�GR�

OLYUR��� GLILFXOWDQGR� D� VXD� LGHQWLILFDomR� SRU� SDUWH� GH� TXHP� XWLOL]D� R� /')� �VHMD� HVWXGDQWH�� VHMD�

SURIHVVRU���

� 1D�WHUFHLUD�TXHVWmR�GH�SHVTXLVD��QRVVR�LQWHUHVVH�VH�SDXWRX�HP�UHVSRQGHU��GH�TXH�IRUPD�DV�

SROtWLFDV� HGXFDFLRQDLV� YLQFXODGDV�DR�(QHP�H�DR�/')��j� OX]�GH�76&�� WrP�FKHJDGR�HP�HVFRODV�

S~EOLFDV�HVWDGXDLV�GH�(0��GD�PLFURUUHJLmR�VHOHFLRQDGD��SRU�PHLR�GD�SUiWLFD�GH�SURIHVVRUHV�GH�

)tVLFD�HP�VHUYLoR��GH�DFRUGR�FRP�R�VHX�GLVFXUVR"�

7tQKDPRV�FHUWD�H[SHFWDWLYD�>SRVLWLYD@�GH�TXH�DV�SROtWLFDV�S~EOLFDV�HGXFDFLRQDLV�� OLJDGDV�

DR�(QHP�H� DR�/'��31/'���FDPLQKDYDP�QR�VHQWLGR�GH�HQFRUDMDU�R�SURIHVVRU�GH�&LrQFLDV� �QmR�

GLIHUHQWHPHQWH�R�GH�)tVLFD��D�WUDEDOKDU��QR�FRQWH[WR�GD�VDOD�GH�DXOD��H�D�SDUWLU�GHVVDV�SROtWLFDV���

DVSHFWRV�GD�HGXFDomR�&76�H��WDPEpP��GDV�46&���

� 3RUpP�� R� OHYDQWDPHQWR� UHDOL]DGR� WDQWR� QDV� HGLo}HV� GR� H[DPH�� TXDQWR� QRV� FDStWXORV�

VHOHFLRQDGRV��GDV�FROHo}HV�GH�/')�DSURYDGDV�SHOR�31/'�������GmR�FRQWD�GH�TXH�HVVDV�SROtWLFDV�

S~EOLFDV�HGXFDFLRQDLV��GH�FHUWD�IRUPD�H�DLQGD�WtPLGD��WrP�FRQWULEXtGR�FRP�D�GLVSRQLELOL]DomR��RX�

YHLFXODomR��PXLWDV� YH]HV� ODWHQWHV�� QmR� H[SOtFLWDV�� GH�76&�� HP� LWHQV� GR�(QHP�� FXMD� IUHTXrQFLD�

GHVVD�GLVSRQLELOL]DomR�GHSHQGHX�GD�HGLomR�GR�H[DPH��YHU��SRU�H[HPSOR��RV�TXDGURV�GD�VHomR������

S�������H�HP�����GRV����/')�������� ������FI��7DEHOD�����S������������(P�ODUJD�PHGLGD��LVVR�

SRGH� LPSOLFDU� GLILFXOGDGHV�� SRU� SDUWH� GR� SURIHVVRU�� TXDQWR� DR� GHVHQYROYLPHQWR� GH� SUiWLFDV� GH�

HQVLQR��TXH�HQYROYHP�GLVFXVV}HV�GH�46&��FRQIRUPH�DWHVWDP�0DUWtQH]�3pUH]�H�&DUYDOKR����������

� $SHVDU� GDV� FRQWULEXLo}HV� FRP� D� LPSOHPHQWDomR� GDV� UHIHULGDV� SROtWLFDV� S~EOLFDV�� QmR�

SRGHPRV�LJQRUDU�DV�LQFRQJUXrQFLDV�LGHQWLILFDGDV��QHVWD�WHVH��FRPR�R�IDWR�GH�TXH������QHP�WRGRV�

RV� /')� DQDOLVDGRV�� DSUHVHQWDP� WH[WRV� FRP� SRWHQFLDO� SDUD� 76&� �DQDOLVDPRV�� HP� PpGLD�� WUrV�

FDStWXORV� GH� FDGD� YROXPH� VHOHFLRQDGR�� HP� XP� XQLYHUVR� GH�� HP� PpGLD�� GR]H� FDStWXORV� SRU�

YROXPH�������QHP�WRGD�HGLomR�GR�(QHP�WURX[H�HP�VHXV�LWHQV��SRVVLELOLGDGH�SDUD�H[SORUDU�76&��R�

TXH�FRQVLGHUDPRV�UD]RiYHO��D�PHQRV�GDV�GLVFUHSDQWHV�TXDQWLGDGHV�GH�LWHQV�FRP�HVVH�SRWHQFLDO��

GH�XPD�HGLomR�SDUD�D�RXWUD�� HVSHFLDOPHQWH�QDV� HGLo}HV�GH������ H�GH�������� ����QHP� WRGRV�RV�

SURIHVVRUHV� GH� )tVLFD�� SRVVXHP� OLFHQFLDWXUD� QHVWD� iUHD� GH� DWXDomR� SHGDJyJLFD�� H� ���� Ki� XP�
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H[FHVVR�GH�FRQWUDWDomR�GH�SURIHVVRUHV��SRU�WHPSR�GHWHUPLQDGR�>H�TXH�QmR�SHUWHQFHP�DR�TXDGUR�

HIHWLYR@��

2XWUR� DVSHFWR� TXH� YDOH� OHPEUDU� p� TXH� LGHQWLILFDPRV� HP�PXLWRV� GRV� SURIHVVRUHV�� R� QmR�

FRQKHFLPHQWR� GD� H[SUHVVmR� &76�� WDPSRXFR� DVSHFWRV� GHVWD� HGXFDomR� FRP� DV� UHVSHFWLYDV�

QRPHQFODWXUDV��MDUJ}HV��(P�FHUWD�PHGLGD��SRGH�VHU�XP�LQGtFLR�GH�TXH��VH�SRU�XP�ODGR��D�SHVTXLVD�

HP�HGXFDomR�&76�WHP�DYDQoDGR��SRU�RXWUR�VHXV�IXQGDPHQWRV�QmR�WrP�DOFDQoDGR�RV�TXH�DWXDP�

QR� HQVLQR� GH� )tVLFD�� LQGHSHQGHQWH� GH� VHUHP� RX� QmR� IRUPDGRV� QD� iUHD�� 3DUD� FRQWRUQDUPRV�

SRVVtYHLV� HIHLWRV� LQGHVHMiYHLV� H� GHFRUUHQWHV� GHVVH� QmR� FRQKHFLPHQWR�� WRPDPRV� SUHFDXo}HV�

PHWRGROyJLFDV�� GXUDQWH� DV� HQWUHYLVWDV�� GH� PRGR� TXH� LGHQWLILFDPRV� Do}HV� SHGDJyJLFDV� �QR�

GLVFXUVR� GRV� HQWUHYLVWDGRV�� DLQGD� TXH� GH� IRUPD� VXSHUILFLDO�� TXH� JXDUGDP� UHODomR� FRP� RV�

IXQGDPHQWRV�� HP� JHUDO�� YLQFXODGRV� D� SRVLFLRQDPHQWRV� FRQVRDQWHV� jV� LQWHU�UHODo}HV� &LrQFLD�

7HFQRORJLD�6RFLHGDGH��

�$�QRVVD�TXHVWmR�FHQWUDO�IRL��TXH�LQGLFDGRUHV�QRV�LWHQV�GR�(QHP��QR�/')��H�QR�GLVFXUVR�

GH� SURIHVVRUHV� GH� )tVLFD�� SHUPLWHP�QRV� LGHQWLILFDU� H� VLVWHPDWL]DU� SRVVtYHLV� DUWLFXODo}HV� GH�

GLVFXVV}HV�GH�76&��QR�FRQWH[WR�GD�VDOD�GH�DXOD"�

2V�GDGRV�VLQDOL]DP�TXH�R�SURIHVVRU�XWLOL]D�RV�LWHQV�GR�(QHP�H�R�/')��1R�FDVR�GRV�LWHQV��

LGHQWLILFDPRV�DSURSULDomR�H�XWLOL]DomR�SDXWDGDV�HP�VXD�UHVROXomR�PHFkQLFD�H�DFUtWLFD��1R�FDVR�

GRV�/')�� TXDQGR� FKHJDP�D� XWLOL]DU�� SUHQGHP�VH� D� HODERUDU� OLVWDV� GH� H[HUFtFLRV� TXH�� HP�JHUDO��

H[LJHP�UHVROXomR�WDPEpP�FRP�IRUWH�DSHOR�j�PHPRUL]DomR�GH�HTXDo}HV��GHVORFDGDV�GH�UHIOH[}HV�

H� GLVFXVV}HV� GH� FDUiWHU� VRFLRFLHQWtILFR�� 1RWDGDPHQWH� DV� DXODV� GH� )tVLFD�� HPERUD� WDQJHQFLHP�

WHUPRV�TXH�DSUHVHQWDP�SRWHQFLDLV�76&��FRPR��³HQHUJLD´��³SRWrQFLD´��³FRQVXPR´��HQWUH�RXWURV��

HP�JHUDO�� DV� DWLYLGDGHV� VH� OLPLWDP� D�XP� QtYHO� UDVR�GH� H[SORUDomR� GR� FRQKHFLPHQWR� FLHQWtILFR��

FDUDFWHUL]DQGR�Do}HV�GH�HQVLQR�IRUWHPHQWH�GRWDGDV�GH�VLQJXODULGDGHV�SURSHGrXWLFDV��

1R�FRQWUDSRQWR�GHVVD�SUiWLFD��HPERUD�HVVDV�SRVVLELOLGDGHV�QmR� WHQKDP�VLGR� WHVWDGDV�QR�

GHVHQYROYLPHQWR�GHVWD�WHVH��GHIHQGHPRV�D��H�DFUHGLWDPR�QD��LGHLD�GH�TXH�p�SRVVtYHO�GHVHQYROYHU�

XPD�FXOWXUD�TXH�SHUPLWD�DUWLFXODo}HV�GH�PDWHULDLV� LQVWUXFLRQDLV�FRQVWUXtGRV�D�SDUWLU�GH�LWHQV�GH�

)tVLFD�GR�H[DPH�FRP�SRWHQFLDO�DR�HVWDEHOHFLPHQWR�GH�76&��H�GH�WH[WRV�SUHVHQWHV�QRV�/')�FRP�

HVVDV� SRWHQFLDOLGDGHV�� DWp�PHVPR� SRU� FRQWD� GR� VHX� IiFLO� H� DPSOR� DFHVVR�� $� IRUPD� FRPR� LVVR�

SHUPLWH�DR�SURIHVVRU�FRORFi�ODV�HP�SUiWLFD��DSUHVHQWDPRV�DR�ORQJR�GRV�FDStWXORV�WUrV��(QHP��QD�

VHomR������S�������H�TXDWUR��/')��QD�VHomR������S��������

�

�

�
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2XWURV�UHVXOWDGRV��GLDJQyVWLFRV�H�VLQDOL]Do}HV�

� �

� 1R�FRQWH[WR�GD�SHVTXLVD��RV�GDGRV�PRVWUDUDP�TXH�D�FDGD�GH]�SURIHVVRUHV�TXH�DWXDP�QR�

HQVLQR�GH�)tVLFD��VHLV�SHUWHQFHP�DR�TXDGUR�GH� IXQFLRQiULRV�FRP�FRQWUDWR� WHPSRUiULR��'H�RXWUR�

PRGR�������� �����GRV�SURIHVVRUHV�GH�)tVLFD��FI��JUiILFR�GD�ILJXUD�����S�������QmR�SHUWHQFHP�DR�

TXDGUR� GH� SHVVRDO� SHUPDQHQWH� �HIHWLYR��� $LQGD�� SRU� PHLR� GHVVHV� GDGRV� �YHU�� SRU� H[HPSOR�� R�

JUiILFR�GD�ILJXUD�����S�������SHUFHEHPRV�TXH������� �����GRV�SURIHVVRUHV�GH�)tVLFD��RX�QRYH��D�

FDGD�GH]�GHOHV��QmR�SRVVXHP�IRUPDomR�QD�iUHD�HP�TXH�DWXDP��)tVLFD�H�VHX�HQVLQR���2XWUR�GDGR�

DSRQWD� TXH� H[LVWHP� SHVVRDV� VHP� TXDOTXHU� IRUPDomR� VXSHULRU�� PDV� TXH� WUDEDOKDP� FRPR�

SURIHVVRUHV�GH�)tVLFD��QRV�PXQLFtSLRV�VHOHFLRQDGRV��j�UD]mR�GH�WUrV�SDUD������������,VVR��HP�ODUJD�

PHGLGD�� DIURQWD� R�$UW�� ��� GD� /'%� �R� SURIHVVRU� GHYHUi� WHU� IRUPDomR� VXSHULRU� UHFRQKHFLGD� HP�

SHGDJRJLD�RX�FRP�KDELOLWDomR�HP�QtYHO�PpGLR�RX�VXSHULRU�SDUD�D�GRFrQFLD�QD�HGXFDomR�LQIDQWLO�H�

QRV�HQVLQRV�IXQGDPHQWDO�H�PpGLR���

� (QWHQGHPRV�TXH�D�SHUSHWUDomR�GH�FRQWUDWRV�H�DWXDo}HV�GHVVD�QDWXUH]D��WHPSRUiULD�H�VHP�

IRUPDomR� HVSHFtILFD� QD� iUHD� GH� DWXDomR�� H� QHVVDV� SURSRUo}HV� >GHVSURSRUFLRQDLV@� VXJHUH�

IDYRUHFLPHQWRV� j� SHUVSHFWLYD� SDWULPRQLDOLVWD� GD� DGPLQLVWUDomR� S~EOLFD�� ,VVR� LPSOLFD� ULVFR�

LPLQHQWH� GH� VH� SHUGXUDU� SUiWLFDV� LQFRQVWLWXFLRQDLV�� QR� OLGDU� FRP� D� FRLVD� S~EOLFD�� GR� TXH�

FRVWXPDP�DVVRFLDU�j�IDPRVD�VLJOD�GR�4�,��TXHP�LQGLFD���

� 2�H[DJHUR�H�GHVSURSRUomR�QR�TXDQWLWDWLYR�GH�IXQFLRQiULRV�S~EOLFRV�FRQWUDWDGRV�SRU�WHPSR�

GHWHUPLQDGR�� JDQKD� FRQWRUQR� GH� IDOWD� GH� SODQHMDPHQWR� H� SUHYLVLELOLGDGH�� QR� kPELWR� GR� SRGHU�

S~EOLFR��$OpP�GR�TXH��HVVH�FDUiWHU�GH�GHVRUJDQL]DomR�±�HP�VHWRUHV�FRPR�R�GD�HGXFDomR�S~EOLFD�

HVWDGXDO� ±� VXJHUH�GHVFDVR� H� GHVtGLD�� DOpP�GH� QmR� DIDVWDU�R� GHYHU�SRGHU� SRU�SDUWH�GRV� JHVWRUHV�

S~EOLFRV� GH� SURPRYHUHP� R� UHFUXWDPHQWR� H� D� FRUUHVSRQGHQWH� VHOHomR�� HP� REHGLrQFLD� DRV�

SUHVVXSRVWRV�FRQVWLWXFLRQDLV��$ILQDO��VH�R�VHUYLoR�S~EOLFR�SRVVXL�FDUiWHU�HVVHQFLDO�H�SHUPDQHQWH�±�

H�QR�FDVR�GD�HGXFDomR�S~EOLFD��ODLFD�H�JUDWXLWD��LVVR�JDQKD�DLQGD�PDLV�UHOHYR��HQTXDQWR�GHYHU�GR�

(VWDGR�±� D�SUHVWDomR�GH� VHUYLoRV�� YLD�GH� UHJUD�� QHFHVVDULDPHQWH�GHYH� VH�GDU�SRU� VHUYLGRUHV�GR�

TXDGUR� SHUPDQHQWH�� FXMD� FRQWUDWDomR�� REULJDWRULDPHQWH�� SUHFLVD� REHGHFHU� FRPSHWHQWH� FRQFXUVR�

S~EOLFR���

� �

�

�

�

�
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���/LPLWDo}HV�GR�HVWXGR�H�SHUVSHFWLYDV�GH�SHVTXLVDV�TXH�GHOH�HPHUJHP�
� �

(QWUH�DV�OLPLWDo}HV�GD�SHVTXLVD��FRQVLGHUDPRV��

����R� IDWR� GH� WHUPRV� UHDOL]DGR� XPD� GDV� HWDSDV� GD� SHVTXLVD�� FRP� QXDQFHV� GH� XP� HVWXGR�

LQWHQVLYR�GH�XP�RX�SRXFRV�FDVRV��/$7255(���������YH]�TXH�DV�UHFRPHQGDo}HV�SRGHUmR�

VHU� DSOLFDGDV�� HP� SULQFtSLR�� QR� FRQWH[WR� GD� SHVTXLVD�� R� TXH� IL[D� D� VXD� DPSOLWXGH�� 1R�

HQWDQWR�� D�YDOLGDGH� GD� LQYHVWLJDomR� ILFD� SUHVHUYDGD�� GLDQWH�GH� QRVVRV� SURSyVLWRV� H� VHXV�

DWLQJLPHQWRV�� QD� PHGLGD� HP� TXH� R� HVWXGR� H[SORUDWyULR� REMHWLYRX� YHULILFDU� FRPR� DV�

HVFRODV�FDVRV�� SRU� PHLR� GRV� SURIHVVRUHV� HP� VHXV� GLVFXUVRV�� DSURSULDP�VH� GH� WH[WRV�

SUHVHQWHV�QR�/')�H�GH�LWHQV�GR�(QHP��SDUD�ILQV�GH�SODQHMDPHQWR�H�Do}HV�OHWLYDV��QD�VDOD�

GH� DXOD�� $SHVDU� GD� OLPLWDomR�� VXEOLQKDPRV� D� SRVVLELOLGDGH� UHDO� GH� GHVHQYROYHU� RXWUDV�

SHVTXLVDV�VREUH�HVVD�PHVPD�WHPiWLFD��HP�RXWURV�FRQMXQWRV�GH�HVFRODV��S~EOLFDV�RX�QmR���

GH�RXWUDV�UHJL}HV�GR�%UDVLO��

����R� HVFRSR� GR� HVWXGR� VH� YROWDU� H[FOXVLYDPHQWH� D� HVFRODV� S~EOLFDV� HVWDGXDLV� GH�(0��1mR�

SRGHPRV� SHUGHU� GH� YLVWD� RXWUDV� UHDOLGDGHV� GH� HVFRODV� S~EOLFDV�� FRPR� QR� FDVR� GDV�

PXQLFLSDLV�� GDV� IHGHUDLV� �DV� HVFRODV�GH�DSOLFDomR�� HP�XQLYHUVLGDGHV�� H�R� HQVLQR� WpFQLFR�

LQWHJUDGR� DR� PpGLR�� R� TXH� p� FRPXP� QRV� ,QVWLWXWRV� )HGHUDLV� GH� (GXFDomR�� &LrQFLD� H�

7HFQRORJLD��� RX� QR� GDV� HVFRODV� GH� (0�� GR� VHWRU� SULYDGR�� 5HVVDOWDPRV� TXH�� HP� ODUJD�

PHGLGD��D�SUHVHQWH�SHVTXLVD�SRGHUi�FRQWHPSODU��VDWLVIDWRULDPHQWH��RXWURV�HVFRSRV��VREUH�

D�PHVPD�WHPiWLFD��FRPR�RV�PHQFLRQDGRV��

����TXH�� HPERUD� WHQKDPRV� LGHQWLILFDGR� SRWHQFLDOLGDGHV� QD� GLUHomR� SUHWHQGLGD�� VREUH� R�

OHYDQWDPHQWR�GRV� LWHQV�H�GRV�/')�SDUD�D� LGHQWLILFDomR�GH�76&��HVVDV� >SRWHQFLDOLGDGHV@�

QmR� IRUDP� WHVWDGDV� QR� FRQWH[WR� UHDO� GD� VDOD� GH� DXOD�� DR� WHPSR� HP� TXH� DEUH� QRYDV� H�

ODWHQWHV� SRVVLELOLGDGHV� GH� IUHQWHV� LQYHVWLJDWLYDV� VREUH� VLWXDo}HV� GH� HQVLQR� TXH� VH�

DSURSULHP�GDTXHOH�OHYDQWDPHQWR��

����TXH� QR� HVWXGR� GR� GHVHPSHQKR� GRV� HVWXGDQWHV�� XWLOL]DPRV� DSHQDV� DTXHOHV� HOHPHQWRV�

EiVLFRV� GD� HVWDWtVWLFD� GHVFULWLYD�� PDV� TXH� DWHQGHUDP� VDWLVIDWRULDPHQWH� RV� QRVVRV�

SURSyVLWRV�� QHVWH� DVSHFWR� GR� OHYDQWDPHQWR�� 9DOH� VXEOLQKDU� TXH�� FRP� R� TXDQWLWDWLYR� GH�

GDGRV� TXH� OHYDQWDPRV�� D� SDUWLU� GRV� PLFURGDGRV� GR� (QHP�� ILFDP� DEHUWDV� RXWUDV�

SRVVLELOLGDGHV� SDUD� DPSOLDUPRV�� QR� IXWXUR� EUHYH�� SHUVSHFWLYDV� GH� DQDOLVi�ORV� FRP�

WUDWDPHQWRV� HVWDWtVWLFRV�PDLV� DSURIXQGDGRV�� FRPR�� SRU� H[HPSOR�� HVWXGR� GH� DVVRFLDo}HV�

�RX��D�GHSHQGHU�GDV�DERUGDJHQV��FRUUHODo}HV��H�RXWURV�SHUWLQHQWHV��
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����TXH� QD� DQiOLVH�GRV� LWHQV� GR� H[DPH�� QRVVR� HVFRSR� FRQWHPSORX� DSHQDV� XPD� FRPSRQHQWH�

FXUULFXODU� GDV� &17�� D� )tVLFD�� $SHVDU� GLVVR�� R� HVWXGR� VREUH� R� PHVPR� WHPD�� WDPEpP�

SHUPLWH�VHU�DSOLFDGR�DRV�GHPDLV�FRPSRQHQWHV��4XtPLFD�H�%LRORJLD��GR�(QHP��

����R� HVFRSR� UHVWULWR� DRV� /')�� SDUD� R� HVWXGR� UHDOL]DGR� VREUH� RV� /'�� R� TXH� DEUH� QRYDV�

SRVVLELOLGDGHV�GH�SHVTXLVDV�FRP�/'�GH�RXWUDV�GLVFLSOLQDV��
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�

���&RQWULEXWRV�GR�HVWXGR�
� �

� 1D� SHUVSHFWLYD� GH� FRQWULEXLU� FRP� D� DUWLFXODomR� GD� DERUGDJHP� GH� 76&� DR� HQVLQR� GH�

&LrQFLDV� �)tVLFD���DSUHVHQWDPRV�TXH�p�SRVVtYHO� LQVHULU�GLVFXVV}HV�FRP�FDUiWHU�VRFLRFLHQWtILFR��D�

SDUWLU�GR�OHYDQWDPHQWR�H�GD�DQiOLVH�GHVFULWLYD�GRV�LWHQV�VHOHFLRQDGRV�GH�)tVLFD�GR�(QHP�������±�

������� QD�PHGLGD� HP� TXH� VH� UHYHODP� FRPR� SRVVLELOLGDGH� UHDO� SDUD�PLQLPL]DU� DV� GLILFXOGDGHV�

DSRQWDGDV�SHOD�OLWHUDWXUD��'HVVD�IRUPD��R�WUDEDOKR�GRFHQWH�UHODFLRQDGR�D�WHPDV�FRQWURYHUVRV�H�GH�

HQJDMDPHQWRV�SROtWLFR��HFRQ{PLFR��VRFLDO�� VD~GH�H�RXWURV��GLVS}H�GH�PDWHULDLV�DOWHUQDWLYRV�H�GH�

DSRLR��

� 1HVVH� VHQWLGR��EXVFDPRV�DOWHUQDWLYDV�RXWUDV�DR� HQVLQR�GH�)tVLFD�TXH�SRVVLELOLWDP�PDLRU�

LQWHJUDomR�FXUULFXODU��,VVR�SHUPLWH�DR�HVWXGDQWH��DPSOLDomR�GD�SHUFHSomR�GD�)tVLFD�QRV�FRQWH[WRV�

WHFQROyJLFR� H� VRFLDO�� SRU�PHLR� GD� XWLOL]DomR� GRV� LWHQV� VHOHFLRQDGRV� H� GRV� WH[WRV�� $OpP� GLVVR��

GLVFXVV}HV�SDXWDGDV�HP�76&�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�GD�FDSDFLGDGH�DUJXPHQWDWLYD�

GRV�HVWXGDQWHV��SHUPLWLQGR�OKHV�LU�DOpP�GD�XWLOL]DomR�GD�PHPyULD�GH�HTXDo}HV��PXLWDV�YH]HV�VHP�

VLJQLILFDGR�SDUD�HOHV��'LDQWH�GHVVH�TXDGUR��DOFDQoDPRV�R�LQWHQWR�GH�VHOHFLRQDU�LWHQV�GH�)tVLFD�GR�

(QHP�������������H�HOHPHQWRV�HP�WH[WRV�GH�/')��31/'�������FRP�SRWHQFLDO�SDUD��GHV�YHODU�

76&���

� $V� FRQWULEXLo}HV� GR� HVWXGR� j� iUHD� VH� UHYHODP� YH]� TXH� GDPRV� XP� SDVVR� UXPR� D� XPD�

PHOKRU� DUWLFXODomR� H� DSUR[LPDomR� HQWUH� R� TXH� VLQDOL]DP� DV� SHVTXLVDV�� QR� TXH� VH� UHIHUH� jV�

GLILFXOGDGHV� GH� VH� LPSOHPHQWDU� GLVFXVV}HV� GH� 46&�� QD� VDOD� GH� DXOD�� $ILQDO�� SUDWLFD�VH� QR�

DPELHQWH� HVFRODU�� TXDQGR� GD� XWLOL]DomR� GH� LWHQV� GR� H[DPH� H� GH�/')�� DWLYLGDGHV� GH� HQVLQR� GH�

)tVLFD��HP�JHUDO�>H�RV�GDGRV�UHIRUoDP�LVVR@��SRU�PHLR�GH�DWLYLGDGHV�GH�HQVLQR�H�GH�UHVROXomR�GH�

LWHQV�GR�H[DPH��DLQGD�UHVWULWDV�j�PHPRUL]DomR�HQFLFORSpGLFD�GH�FRQWH~GRV�HVSHFtILFRV�H�GH�VXD�

UHSURGXomR�DFUtWLFD��FRP�SHUJXQWDV�H�UHVSRVWDV�SURQWDV��

� 0RGHORV�GH�HQVLQR�SDXWDGRV�QD�LGHLD�GH�PHUD�WUDQVPLVVmR�GR�FRQKHFLPHQWR�FRQWULEXHP�

SDUD� XPD� IRUPDomR� IUDJLOL]DGD� GR� HVWXGDQWH�� GLDQWH� GD� UHFRUUHQWH� H� VLPSOHV� UHSHWLomR� GH�

UHVSRVWDV��LQDGLYHUWLGDPHQWH�SUHVHQWHV�QHVVD�PRGDOLGDGH�GH�HQVLQR��3RWHQFLDOL]DP��PXLWDV�YH]HV��

XP� FRQKHFLPHQWR� REMHWLYR�� VXILFLHQWHPHQWH� H[DWR�� QRV� WHUPRV� GR� HPSLULVPR� FOiVVLFR� H�

LQGXWLYLVWD�GD�&LrQFLD��%25*(6���������

� 2� (QHP� FRPS}H� XP� FRQMXQWR� GH� WH[WRV� SURGX]LGRV� SDUD� RV� FRQWH[WRV� GH� DYDOLDomR�

QDFLRQDO��FRP�FDUDFWHUtVWLFDV�TXH�RV�GLIHUHQFLDP�GDV�³SURYDV´�XWLOL]DGDV�SHOD�HVFROD��GHVWLQDGDV�j�

DYDOLDomR� GR� HQVLQR� H� GD� DSUHQGL]DJHP�� QRV� YiULRV� FRPSRQHQWHV� FXUULFXODUHV� GR� DPELHQWH�

HVFRODU�� 1mR� GLIHUHQWHPHQWH�� Ki� DTXHOHV� WH[WRV� FRQVWDQWHV� GRV� /')� DQDOLVDGRV�� (P� DPEDV� DV�
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�

VLWXDo}HV� �(QHP� H� /')��� RV� WH[WRV� VHOHFLRQDGRV� WrP� SRWHQFLDO� SDUD� GLUHFLRQDU� H� FDQDOL]DU�

UHIOH[}HV� j� OX]� GH� 46&�� IUHQWH� DRV� SURSyVLWRV� H� REMHWLYRV� H[SUHVVRV� QRV� HQXQFLDGRV� GDTXHOHV�

LWHQV�WH[WRV��

� (QWHQGHPRV�TXH��LGHDOPHQWH��RV�XWLOL]DGRUHV��SURIHVVRUHV�H�DOXQRV��GR�(QHP�H�GRV�/')�

GHYHP�FRPSUHHQGHU�R� WH[WR�TXH�RULJLQD�R� LWHP��H�RX�TXH�GHVHQFDGHLD�GHWHUPLQDGR�FDStWXOR�GR�

OLYUR�� FRPR� SUiWLFD� VRFLDO� QR� kPELWR� SDUWLFXODU� GD� SURGXomR�� FLUFXODomR� H� UHFHSomR� GR�

FRQKHFLPHQWR� FLHQWtILFR�� $OpP� GLVVR�� GHYH�VH� IDYRUHFHU� R� GHVHQYROYLPHQWR� GD� FDSDFLGDGH� GH�

UHFRQKHFHU�DVSHFWRV�IXQGDQWHV�GD�LQIUDHVWUXWXUD�GR�TXH�VH�Or�SDUD��HQWmR��H[WUDSRODU�H�GHVHQYROYHU�

DV� FRPSHWrQFLDV� ODWHQWHV� H�SHUWLQHQWHV�QD�EXVFD� GD� IXQomR�TXH�R� WH[WR� WHP��GH�GHVHQFDGHDU�RV�

SURSyVLWRV�H�RV�GHVGREUDPHQWRV�GDV�GLVFXVV}HV�GH�46&���

� $Wp�SRXFR�WHPSR�RV�/')�QmR�YHLFXODYDP�WH[WRV��WDPSRXFR�TXH�SHUPLWLVVHP�GLVFXVV}HV�

GH� TXDLVTXHU� QDWXUH]DV� TXH� IRVVHP�DOpP�GDTXHODV� UHVWULWDV� jV� HVSHFLILFLGDGHV� GR� DVVXQWR� D� VHU�

HQVLQDGR�QDV�GLVFLSOLQDV��2�TXH�LGHQWLILFDPRV�QRV�FDStWXORV�DQDOLVDGRV�IRL�D�SUHVHQoD�GH�WH[WRV�

FRP�SURSyVLWRV�GH� IRUPDomR�JHUDO��'HQWUR�GRV�REMHWLYRV�JHUDLV�GR�HVWXGR�� ORFDOL]DPRV�DTXHOHV�

TXH�DLQGD�QmR�WUDJDP�H[SOLFLWDPHQWH��RX�PHVPR�SRVVLELOLGDGHV�GH�DUWLFXODU��LQWHU�UHODo}HV�&76��

DFUHGLWDPRV�TXH�RV�/')�WrP�DYDQoDGR��QHVVH�VHQWLGR��

� 1RV�FDVRV�DQDOLVDGRV��FRQVWDWDPRV�IRUWHV�LQGtFLRV�GH�TXH�D�SUiWLFD�GRFHQWH�VXSHUYDORUL]D�

Do}HV�GLGiWLFDV�SDXWDGDV�HP�FRQWH~GRV�FLHQWtILFRV�SHUPDQHQWHPHQWH�UHSURGX]LGRV��PXLWDV�YH]HV�

>GH�PDQHLUD�FULVWDOL]DGD@�GD�PHVPD�IRUPD�FRPR�R�SURIHVVRU�DSUHQGHX��TXDQGR�GD�VXD�IRUPDomR�

LQLFLDO��WDO�FRPR�DOJXQV�HQWUHYLVWDGRV�QRV�GHL[DUDP�HVFDSDU��,VVR��QR�QRVVR�VHQWLU��GHQRWD�HVSpFLH�

GH�DWUDVR�QD�³ODUJDGD´��FRPSDUDQGR�FRP�D�UHDOLGDGH�GR�FRQWH[WR�DWXDO�GD�HVFROD��GLDQWH�GR�TXH�

REVHUYDPRV�� (P� ERD� PHGLGD�� UHTXHU� DYDQoRV� H� SUHGLVSRVLomR� GR� SURIHVVRU� D� QRYDV�

Do}HV�UHIOH[}HV�� TXDQWR� DR� FRPSURPLVVR� pWLFR� H� PRUDO�� SDUD� FRP� R� HQVLQR� H� VHXV�

GHVGREUDPHQWRV��

� ,GHQWLILFDPRV� H� DSRQWDPRV�� SRWHQFLDO� HQRUPH� GH� DUWLFXODo}HV� GH� GLIHUHQWHV� IRQWHV� H�

JrQHURV�WH[WXDLV�HP�EXVFD�GH�XPD�PDLRU�HIHWLYDomR�GH�GLVFXVV}HV�GH�46&�HP�DXODV�GH�&LrQFLDV�

�)tVLFD���([SRPRV��FRP�HVWH�WUDEDOKR��XPD�SRVVtYHO�DOWHUQDWLYD�GH�HQVLQR�DSUHQGL]DJHP�SDXWDGD�

QR�TXH�D�OLWHUDWXUD�VXJHUH��$�FRQWULEXLomR�SDUD�D�iUHD��GR�SUHVHQWH�HVWXGR��QRWDGDPHQWH�VH�Gi�QD�

PHGLGD� HP� TXH� DSRQWDPRV� SDUD� D� FRPXQLGDGH� >LQFOXDP�VH� SHVTXLVDGRUHV�� SURIHVVRUHV� H�

HVWXGDQWHV@��IRUPDV�DOWHUQDWLYDV�GH�VH�LPSOHPHQWDU�46&�H��QmR�PHQRV�LPSRUWDQWH��FRP�PDWHULDLV�

GH�IiFLO�DFHVVR��SHOD�VXD�QDWXUH]D�XQLYHUVDO��DVVHJXUDGD�SHODV�SROtWLFDV�S~EOLFDV��

� 2� (QHP� WHP� HP� VHXV� SURSyVLWRV� FHQWUDLV�� DYDOLDU� R� HVWXGDQWH� H� DV� FRUUHVSRQGHQWHV�

UHODo}HV�GH�HQVLQR�H�GH�DSUHQGL]DJHP��FRP�LPSOLFDo}HV�HP�PXGDQoD�GH�FRQGXWD�H�SHUFHSomR�GRV�
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HQYROYLGRV�QHVVH�SURFHVVR��SULQFLSDOPHQWH�QR�(0��1HVVH�VHQWLGR��FUHPRV�TXH�WUDEDOKDU�HP�EXVFD�

GH�PHOKRUHV�SHUFHSo}HV�GHVVD�GLQkPLFD��HQYROYHQGR�R�DVSHFWR�DYDOLDWLYR�GR�H[DPH�� UHYHVWH�VH�

GH� DPSOD� UHOHYkQFLD� VRFLDO�� YH]� TXH� LVVR� SRGH� VH� GHVGREUDU� HP� Do}HV� GH� UHYLVmR� GH� SROtWLFDV�

S~EOLFDV� HGXFDFLRQDLV�� FRP� UHDYDOLDomR� GD� HVWUXWXUD� GRV� GRFXPHQWRV� H� GRV� LWHQV� UHODWLYRV� DR�

(QHP���

� $OpP�GLVVR��GH�SHUPLWLU�FHUWD�UHRULHQWDomR�GH�DVSHFWRV�SUHVHQWHV�QRV�PDWHULDLV�SHUWLQHQWHV�

H�SXEOLFDGRV�DRV�DWRUHV��HGLWRUDV��DXWRUHV��SURIHVVRUHV��HVWXGDQWHV��RXWURV���QR�kPELWR�GR�31/'��

3RU� ILP�� GD� SUySULD� UHRUJDQL]DomR� FXUULFXODU�� VREUHWXGR� HP�XP�PRPHQWR� HP�TXH� VH� GLVFXWH� D�

SULPHLUD�YHUVmR�>SyV�SUHOLPLQDU@�GD�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���

$QWH�D� WRGR�R�H[SRVWR��DSHVDU�GH� HVVDV�SROtWLFDV�j� OX]�GDV�GLVFXVV}HV�GH�46&��GH�FHUWD�

PDQHLUD��FKHJDUHP�j�HVFROD�S~EOLFD��FUHPRV�TXH�DLQGD�QmR�VmR�VXILFLHQWHV�SDUD�TXH�HODV�VHMDP�

HIHWLYDGDV�� QR� kPELWR� GD� HGXFDomR� HP� &LrQFLDV� �GD� )tVLFD� HVFRODU��� (P� FRQVHTXrQFLD��

SUHFLVDPRV�DYDQoDU� UXPR�j�VXD�HIHWLYD� LPSOHPHQWDomR�QR�HQVLQR��SHOR�TXH�DSUHVHQWDUHPRV�HP�

QRVVRV�HQFDPLQKDPHQWRV��
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���&RQFOXV}HV�H�HQFDPLQKDPHQWRV�TXH�HPHUJHP�GR�HVWXGR��
�

1R�kPELWR�GD�VRFLHGDGH�EUDVLOHLUD��D�%1&&��RUD�HP�GLVFXVVmR��UHSUHVHQWD�DOpP�GR�TXH�p�

QHFHVViULR�HQVLQDU�H�>DOpP@�GR�TXH�R�DOXQR�SUHFLVD�DSUHQGHU��,QWHUHVVD�PXLWR�D�IRUPD�GH�HQVLQDU�

DR��H�DSUHQGHU�GR��HVWXGDQWH��QDV�SUy[LPDV�GpFDGDV��e�QHVVH�DVSHFWR�TXH�D�%1&&�FRQWULEXL�DR�

HVWDEHOHFHU� SDUD� FDGD� FRPSRQHQWH� FXUULFXODU�� R� FRQMXQWR� GH� FRQKHFLPHQWRV� H� KDELOLGDGHV�

FHQWUDLV���

&RQVLGHUDPRV� LPSRUWDQWH� TXH� R� HVWXGDQWH� VHMD� FDSD]� GH� GLVFXWLU� FRP� RSLQLmR�� WHPDV�

GLYHUVRV� H� TXH� WHQKD� FRQGLo}HV� GH� WUDQVIRUPDU� HVVD� RSLQLmR� HP� XP� WH[WR� HVFULWR��

SUHIHUHQFLDOPHQWH�DUJXPHQWDWLYR��3DUD�DOpP�GHVVD�FDSDFLGDGH�DUJXPHQWDWLYD�� LGHQWLILFDPRV�HP�

QRVVDV� DQiOLVHV� GHVFULWLYDV� �SDUD� RV� LWHQV� GH� )tVLFD� GR� (QHP� H� RV� WH[WRV� VHOHFLRQDGRV�� D�

QHFHVVLGDGH�GH�VH�LQFRUSRUDU�QtYHLV�PDLV�FRPSOH[RV�GH�KDELOLGDGHV��$�WtWXOR�GH�H[HPSOR�GHVVHV�

QtYHLV� GH� FRPSOH[LGDGH�� YHUERV� FRPR� ³ORFDOL]DU´�� ³LGHQWLILFDU´� VH� UHYHODP� FRP� EDL[R� WHRU� GH�

FRPSOH[LGDGH�� -i� YHUERV� FRPR� ³LQWHJUDU´�� ³FRPSDUDU´�� ³DYDOLDU´� H[LJHP� KDELOLGDGHV� PDLV�

FRPSOH[DV�GR�HVWXGDQWH��'LVFXWLPRV�H�DSUHVHQWDPRV��SRU�PHLR�GDV�DQiOLVHV��XPD�TXDQWLGDGH�GH�

LWHQV� H� GH� WH[WRV� GRV� /')�� TXH� FDUUHJDP� RV� PDLV� YDULDGRV� QtYHLV� GH� FRPSOH[LGDGH� SDUD� DV�

KDELOLGDGHV�UHTXHULGDV�HP�FDGD�LWHP�GR�H[DPH��HP�FDGD�WH[WR�VHOHFLRQDGR��

1D� FRQWUDPmR� GHVVD� SRVVLELOLGDGH�� WHPRV� LGHQWLILFDGR� HVFRODV� FRP� FXUUtFXORV�

HQJHVVDGRV�� D� VHUYLoR� GH� XPD� VXSRVWD� RUJDQL]DomR� FXUULFXODU� FRP� PDWL]HV� GD� WHFQRFUDFLD�� $�

PDQXWHQomR� GHVVH� PRGHOR� GH� RUJDQL]DomR� FXUULFXODU�� FRQWHXGLVWD�� HQFLFORSpGLFR�� PHFDQLFLVWD��

VLPSOyULR� H� VLPSOLVWD�� R� HQVLQR� GH�&LrQFLDV�� QmR� GLIHUHQWHPHQWH� R� HQVLQR� GH� )tVLFD�� HVWDUi� HP�

SOHQR�GHVDFRUGR�FRP�RV�GRFXPHQWRV�H�UHFRPHQGDo}HV�HOHQFDGRV�DTXL��'LILFLOPHQWH�SHUPLWLUi�D�

SURPRomR�GH�GLVFXVV}HV�TXH�HQYROYDP�WHPDV�UHOHYDQWHV�j�VRFLHGDGH�DWXDO��R�TXH�SRVVLYHOPHQWH�

VH� GHVGREUDUi� HP� HVSpFLH� GH� HVWDJQDomR� >RX� UHWURFHVVR@�� IUHQWH� jV� QHFHVVLGDGHV� GD�

FRQWHPSRUDQHLGDGH��WDO�FRPR�RV�HVWXGRV�DSRQWDP��

3DUD�D�LQVHUomR�GD�DERUGDJHP�GD�HGXFDomR�&76�QR�FRQWH[WR�HGXFDFLRQDO��DOJXPDV�Do}HV�

GHYHP�VHU�SODQHMDGDV�GLDQWH�GD�GLYHUVLGDGH�GH�PDQHLUDV�GH�VH�HQVLQDU�&LrQFLDV��(PERUD�PXLWDV�

YH]HV�FULVWDOL]DGDV�GLDQWH�GR�FXUUtFXOR�SUHVHQWH�QDV�IRUPDo}HV�LQLFLDLV�GH�SURIHVVRUHV�GH�&LrQFLDV�

1DWXUDLV� �)tVLFD�� 4XtPLFD�� %LRORJLD� H� *HRFLrQFLDV��� HP� GpFDGDV� SDVVDGDV�� DRV� SRXFRV� YrP�

JDQKDQGR� FRQWRUQRV� UHIOH[LYRV�� GLDQWH� GD� SURGXomR� DFDGrPLFR�FLHQWtILFD� SHUWLQHQWH� DR� DVVXQWR�

HP�WHOD���

1HVVH�DVSHFWR��GLDQWH�GR�TXH�WHPRV�REVHUYDGR�DR�ORQJR�GDV�~OWLPDV�HGLo}HV�GR�(QHP���

SHUFHEHPRV�UHODWLYR�DYDQoR�GRV� LWHQV�GH�)tVLFD�FRP�SRWHQFLDO�SDUD�VH� WUDEDOKDU�46&��D�PHQRV�
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GDV�HGLo}HV�GH������H�GH������ �YHU��SRU�H[HPSOR��7DEHOD�����S��������$OLiV�� HP�������GRV����

LWHQV�GH�)tVLFD��DSHQDV�WUrV�VH�DSUHVHQWDUDP�FRP�SRWHQFLDO�SDUD�GLVFXVV}HV�GH�46&��6HUi�TXH�HVWD�

VHUi�XPD�WHQGrQFLD�IXWXUD�GR�(QHP��FRPR�³YHVWLEXODU´"��

1R�FDVR�GR�(QHP��LGHQWLILFDPRV�XP�FRQMXQWR�GH�FRPSHWrQFLDV�>DTXHODV�PDUFDGDPHQWH�

H[SOtFLWDV�HP�VHXV�GRFXPHQWRV�EDOL]DGRUHV�H�TXH�VH�UHIOHWHP�QRV�LWHQV�GH�)tVLFD@��DR�WHPSR�HP�

TXH�RXWUDV�FRPSHWrQFLDV�VH�HQFRQWUDP�DXVHQWHV��$�WtWXOR�GH�H[HPSOR��VHQWLPRV�IDOWD�GH�LWHQV�TXH�

EXVTXHP� FODUDPHQWH� DVSHFWRV� GD� MXVWLoD� VRFLDO� H� TXH� DYDQFHP� QD� GLVFXVVmR� VREUH� D�

VXVWHQWDELOLGDGH�� +i� XP� GLVFXUVR� EDVWDQWH� YROWDGR� D� XP� HVYHUGHDPHQWR�� SRUpP�� QmR� Ki� XPD�

HIHWLYD�GLVFXVVmR�DFHUFD�GD�VXVWHQWDELOLGDGH��3HQVDPRV�TXH�R�LGHDO�VHULD�TXH�RV�HODERUDGRUHV�GH�

LWHQV��QmR�DSHQDV�GH�)tVLFD��SDUD�R�,QHS��SDVVHP�D�DWHQWDU�H�D�FRQWHPSODU�HVVDV�FRPSHWrQFLDV����

2� OHYDQWDPHQWR� UHDOL]DGR�� GRV� LWHQV� GH� )tVLFD� GR� H[DPH�� GH� DOJXPD� IRUPD� QmR�

FRQWHPSOD� D� GLPHQVmR� ³LQVXILFLrQFLD� GH� FRQKHFLPHQWR´� �5(,6�� ������ S�� ����� QR� VHQWLGR� GD�

LQFHUWH]D� GHVVH� FRQKHFLPHQWR�� GLDQWH� GD� QDWXUH]D� H� REMHWLYDo}HV�� TXDQGR� GD� HODERUDomR� GRV�

SUySULRV�LWHQV�GR�(QHP��(P�JHUDO��SHOD�SUySULD�QDWXUH]D�FRQWURYHUVD�GHVVDV�LQFHUWH]DV�FLHQWtILFDV�

�SRU� H[HPSOR�� RULJHP� GR� DTXHFLPHQWR� JOREDO��� GLILFLOPHQWH� VHULD� FRQWHPSODGD� HP� XP� H[DPH�

PDUFDGR�SRU�LWHQV�TXH�H[LJHP�XPD�~QLFD�UHVSRVWD�FRUUHWD��HQWUH�DV�DOWHUQDWLYDV���

$QDOLVDQGR�RV����/')�DSURYDGRV�QD�~OWLPD�HGLomR�WULHQDO�GR�31/'��WDPEpP�p�SRVVtYHO�

DILUPDU� TXH� KRXYH� FHUWR� DYDQoR� QD� DERUGDJHP� GH� 76&�� DLQGD� TXH� GH� IRUPD� VXSHUILFLDO�� (VVD�

VXSHUILFLDOLGDGH�WDOYH]�DSRQWH�SDUD�R�IDWR�GH�TXH�WDQWR�RV�IRUPXODGRUHV�GH�LWHQV�GR�(QHP��TXDQWR�

DRV�DXWRUHV�H�HGLWRUHV�GH�/')��GH�DOJXPD�IRUPD�GHVFRQKHFHP�D� OLWHUDWXUD� UHIHUHQWH�j�SHVTXLVD�

HP�HGXFDomR�&76�H�jV�46&��7HQWDPRV��QHVWD� WHVH��HQ[HUJDU�76&�D�SDUWLU�GH�5DWFOLIIH�H�*UDFH�

��������PDV�TXH�SURYDYHOPHQWH��RV�LWHQV�DQDOLVDGRV�H�RV�WH[WRV�GRV�/')�H�QmR�IRUDP�RULJLQDGRV�

QD�FRUUHVSRQGHQWH�OLWHUDWXUD�>&76�H�GH�46&@��

,VVR�Vy�WHP�VLGR�SRVVtYHO�QD�PHGLGD�HP�TXH�GLVFXVV}HV�H�UHIOH[}HV�YHUWLFDOL]DGDV�D�HVVH�

UHVSHLWR�DFDEDP�SRU�SHUPLWLU�DSUR[LPDo}HV�HQWUH�R�FRQKHFLPHQWR�FLHQWtILFR�H�VXDV�UHODo}HV�FRP�

D�WHFQRORJLD�H�D�VRFLHGDGH��$OLDGR�D�HVVDV�Do}HV��Ki�TXH�VH�SHQVDU�HP�LPSOHPHQWDU�SROtWLFDV�GH�

GLVVHPLQDomR� GR� FRQKHFLPHQWR� VHP�� QR� HQWDQWR�� SULRUL]i�OR� D� GHWHUPLQDGRV� JUXSRV�� R� TXH�

FHUWDPHQWH� FRQWULEXLUi� SDUD� D� SURPRomR� GD� GHPRFUDWL]DomR� GH� DFHVVR� D� HVVH� FRQKHFLPHQWR�

FLHQWtILFR� H� WHFQROyJLFR�� ,VVR� GLVSRQLELOL]DULD� DR� FLGDGmR�� DOWHUQDWLYDV� YLiYHLV� SDUD� WRPDGDV� GH�

GHFLVmR�UXPR�jV�VROXo}HV�GH�SUREOHPDV��FRP�EDVH�HP�XP�PDLRU�Q~PHUR�SRVVtYHO�GH�LQIRUPDo}HV�

H�VDEHUHV��0(',1$��6$10$57,1���������

2V� FDStWXORV� DQDOLVDGRV� GRV� ��� /')� DSRQWDP� SDUD� XP� FRQFHLWR� GH� ³FLGDGmR´� TXH��

PXLWDV� YH]HV�� DSUR[LPD�VH� GH� ³FRQVXPLGRU´�� QmR� PDLV� XP� FLGDGmR�� QD� FRQGLomR� GH� VXMHLWR�
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SUDWLFDQWH�GD�HIHWLYD�FLGDGDQLD��QR�VHQWLGR�GH�SUDWLFDQWH�GH�Do}HV�SROtWLFDV��PDV�XP�FRQVXPLGRU�

VLWXDGR�QR�SODQR�LQGLYLGXDO��HPERUD�KDMD�D�GLPHQVmR�FROHWLYD��3DUHFH�KDYHU�XP�GLVWDQFLDPHQWR�

GD� GLPHQVmR� SROtWLFD�� SUHVHQWH� QR� FRQFHLWR� GH� FLGDGDQLD�� HP� GHWULPHQWR� GR� DSHOR� DR� FDPSR�

LQGLYLGXDO��&RPR�H[HPSOR��&���9��S�������YHU��SRU�H[HPSOR��S������H�S�������GHVWD�WHVH���(VWH�

H[FHUWR�GD�REUD� UHPHWH� R� OHLWRU� D� Do}HV�GH�SUHYHQomR�TXH��QR�QRVVR� VHQWLU�� SRVVXL� D�GLPHQVmR�

PDLV�LQGLYLGXDO��FRPR�HVVH�LQGLYtGXR�YLYHUi�QHVVH�DPELHQWH�WHFQROyJLFR��1HVWH�H[FHUWR�GD�REUD��

D�GLPHQVmR�SROtWLFD��TXH�H[LJH�SUREOHPDWL]DomR�H�GLVFXVVmR�DFHUFD�GHVVH�DPELHQWH�WHFQROyJLFR��

SDUHFH� HVWDU� GHVORFDGD� GR� FRQFHLWR� GH� FLGDGDQLD�� 1HVVH� VHQWLGR�� VLQDOL]DPRV� TXH� Ki� XPD�

FRQFHSomR�OLPLWDGD�GH�FLGDGDQLD��SUHVHQWH�QHVVD�REUD��

1RV� FDStWXORV� DQDOLVDGRV�� LGHQWLILFDPRV� D� SUHVHQoD� PDUFDQWH� GD� FROHWD� GH� OL[R�� 1R�

HQWDQWR��HVVD�FROHWD��GD�IRUPD�FRPR�HVWi�SRVWD�QRV�/')��SDUHFH�HVWDU�DVVRFLDGD�D�XPD�FRQFHSomR�

PXLWR�IRUWH��PDV�LQJrQXD��QR�kPELWR�GD�HGXFDomR�DPELHQWDO��($���DSHVDU�GH�Mi�WHU�GDGR�SDVVRV�

ODUJRV�UXPR�j�VXSHUDomR�GHVVD�YLVmR�HTXLYRFDGD�>QD�($@��GH�TXH�($�VLJQLILFD�UHFLFODU�OL[R��1R�

FDVR� GD� FLGDGDQLD�� WUDWD�VH� GH� XPD� GLVFXVVmR� PXLWR� PDLV� DPSOD�� QR� VHQWLGR� GH� SURSLFLDUPRV�

Do}HV�HGXFDWLYDV�TXH�SRWHQFLDOL]HP�SUREOHPDWL]Do}HV�FRPR��R�TXH�JHUD�DTXHOH�OL[R"�&HUWDPHQWH�

R� DWXDO�PRGHOR� FRQVXPLVWD�� TXH�HVWi�SRVWR��$OpP�GLVVR�� XPD�DJHQGD�GH�SHVTXLVD� D� VHUYLoR�GD�

SURGXomR�GH�XPD�WHFQRORJLD�TXH�EXVTXH�FDGD�YH]�PDLV�XPD�REVROHVFrQFLD�SURJUDPDGD��FDSD]�GH�

DWHQGHU� H� SURPRYHU� XP� FRQVXPLVPR� H[DFHUEDGR�� 1HVVH� VHQWLGR�� FUHPRV� VHMD� LPSRVVtYHO�

HVWDEHOHFHUPRV� QtYHLV� HOHYDGRV� GH� FRQVXPR� FRQVFLHQWH� GH� HQHUJLD�� VHP� SUREOHPDWL]DUPRV� D�

VXEPLVVmR�j�OyJLFD�FRQVXPLVWD�SURPRYLGD�SHODV�HVWUDWpJLDV�GH�PDUNHWLQJ��

1HVVH� GLDSDVmR�� GHYHPRV� QRV� SUHRFXSDU� HP� SURPRYHU� D� IRUPDomR� GRV� HVWXGDQWHV�

HQTXDQWR� FRQVXPLGRUHV� FUtWLFRV� GR� FRQKHFLPHQWR� FLHQWtILFR�� 'HFRUUH� GHVVD� IRUPDomR�� TXH� RV�

HGXFDQGRV� SDVVHP� D� DYDOLDU� ULVFRV�� GLVFXWLU� H� HODERUDU� DVSHFWRV� HFRQ{PLFRV� H� GHVHQYROYHU�

YDORUHV��(VVHV�SDUHFHP�VHU�RV�REMHWLYRV�FHQWUDLV�GHFODUDGRV�QHVVH�GRFXPHQWR�DQXQFLDWLYR�GH�XPD�

HGXFDomR�FLHQWtILFD�TXH�VH�SUHRFXSD�FRP�DV�FRPSOH[DV�TXHVW}HV�VRFLRFLHQWtILFDV�LPEULFDGDV�DR�

GHVHQYROYLPHQWR�GD�FDSDFLGDGH�GH�WRPDGD�GH�GHFLVmR�LQIRUPDGD�VREUH�RV�DYDQoRV�GD�&LrQFLD��GD�

7HFQRORJLD�H�GH�VXDV�XWLOL]Do}HV�DSURSULDo}HV�SHOD�VRFLHGDGH�DWXDO��

� 2V� GDGRV� H� RV� UHVXOWDGRV� VXJHUHP� TXH� R� /')�� DR� ODGR� GRV� LWHQV� SUHVHQWHV� HP� HGLo}HV�

SDVVDGDV�GR�(QHP��LQVLVWH�HP�SHUPDQHFHU�FRPR�HOHPHQWR�FHQWUDO�XWLOL]DGR�QR�DPELHQWH�GD�VDOD�

GH�DXOD��3RUpP��DLQGD�R�VmR�FRPR�IRQWHV�SDUD�HODERUDomR�GH�OLVWDV�GH�H[HUFtFLRV�TXH�VH�SUHVWDP�D�

IXQo}HV�PHUDPHQWH�UHSURGXWLYDV�GH�SHUJXQWDV�H�UHVSRVWDV�PHPRUL]DGDV�H�DFUtWLFDV��

� 2V� LWHQV� H� RV� WH[WRV� LGHQWLILFDGRV� H� VHOHFLRQDGRV� SRVVXHP� FDUiWHU� FRQWH[WXDO� H�

LQWHUGLVFLSOLQDU�� IXQGDQWHV� QRV� SUHVVXSRVWRV� GH� XPD� HGXFDomR� &76�� 3RVVXHP� SRWHQFLDLV�
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H[SOLFLWDGRV�TXH� IDYRUHFHP�R�GHVHQYROYLPHQWR�GH� DWLYLGDGHV�GH� HQVLQR�SDXWDGDV� HP�GHEDWHV� H�

GLVFXVV}HV�� FRQVXEVWDQFLDQGR�� QD� IRUPDomR� GRV� HVWXGDQWHV�� R� GHVHQYROYLPHQWR� j� FDSDFLGDGH�

DUJXPHQWDWLYD�H�j�DWLWXGH�FUtWLFD��

� 1HVVH�VHQWLGR��FUHPRV�TXH�D�DGRomR�GH�RXWUDV�IRUPDV�GH�DSURSULDomR�H�XWLOL]DomR�>GH�LWHQV�

GR� H[DPH� H�GH� WH[WRV� GRV�/')@� SRGHP�FRQWULEXLU� SDUD� TXH� DVVXPDP�SDSHLV� TXH�YmR� DOpP�GR�

FRQWH~GR�HVSHFtILFR��3HUPLWHP��SRU�H[HPSOR��R�GHVHQYROYLPHQWR�GH�RXWURV� VDEHUHV� FRPR�R�GD�

DUJXPHQWDomR�FLHQWtILFD�H�R�GD�WRPDGD�GH�GHFLVmR�LQIRUPDGD��IUHQWH�D�SUREOHPDV�UHDLV��

� (VVDV�TXHVW}HV�PHOKRU�UHIOHWLGDV�H[LJHP�GH�WRGRV�QyV��D�FRQVLGHUDomR�GH�GLIHUHQWHV�WH[WRV�

H�UHIOH[}HV��RV�TXDLV��SRU�PHLR�GD�LQFRUSRUDomR�GD�OHLWXUD��QR�DPELHQWH�HVFRODU�H�GHQWUR�GD�VDOD�

GH� DXOD�� SRVVDP� LPSOLFDU� HIHLWRV� TXH� HYLGHQFLDP� UHODo}HV� GH� VHQWLGR� FRP� RV� FRQKHFLPHQWRV�

FLHQWtILFR��WHFQROyJLFR�H�VRFLDO��

� 1RVVDV� SROtWLFDV� SUHFLVDP� GDU� UHVSRVWDV� DRV� GHVDILRV� VRFLDLV�� GHQWUR� GD� SHUVSHFWLYD� GD�

DSURSULDomR�DGHTXDGD�H�FRQWtQXD�GRV�VDEHUHV�TXH�IDYRUHoDP�D�IRUPDomR�GH�LQGLYtGXRV�FDSD]HV�

GH� H[HUFHU� XPD� FLGDGDQLD� VLWXDGD� H� DGDSWDGD� DR� TXH� D� FRQWHPSRUDQHLGDGH� SUHVVXS}H�� 2V�

IRUPXODGRUHV� GH� SROtWLFDV� S~EOLFDV� SUHFLVDP� DWHQWDU� j� UHIOH[mR�� TXDQWR� j� LGHLD� GH� FRQYHUJLU�

HVIRUoRV�UXPR�D�XP�PRGHOR�GH�GHVHQYROYLPHQWR�WDO��TXH�UHVSHLWH�SULRULWDULDPHQWH�D�QDWXUH]D�H�D�

SHVVRD� KXPDQD�� FRP� WRGDV� DV� VXDV� OLPLWDo}HV� TXDQWR� j� FDSDFLGDGH� GH� VXSRUWH� H� GH� ULWPR��

UHVSHFWLYDPHQWH��$TXL��SODQHMDU�Do}HV�QR�kPELWR�GDV�SROtWLFDV�H�GD�JHVWmR�GD�HGXFDomR�S~EOLFD��

GHYH�DORFDU�UHFXUVRV�ILQDQFHLURV��GH�WHPSR�H�GH�SHVVRDO�SDUD�VXSULU�R�DWHQGLPHQWR�GHVVD�GHPDQGD�

TXDQWR�D�RSRUWXQL]DU�DR�SURIHVVRU�� DFHVVR� DR�DSHUIHLoRDPHQWR��j� IRUPDomR��$ILQDO��R�SURIHVVRU�

GHYH� VH� EHQHILFLDU� GHVVDV� H[SHULrQFLDV� H� DV� FRQYHUWr�ODV� HP� EHQHItFLR� DR� VHX� DPELHQWH�

SURILVVLRQDO��

� 3DUD�WDQWR��GHIHQGHPRV�D�LQVHUomR�GH�GLVFLSOLQDV�H�WpFQLFDV�GH�HQVLQR��HP�SURJUDPDV�GH�

IRUPDomR� LQLFLDO�� FRQWLQXDGD� GH� SURIHVVRUHV� H� GH� SyV�JUDGXDomR�� TXH� SRVVLELOLWHP� DPSOLDU� RV�

KRUL]RQWHV� GDV� SUiWLFDV� GH� HQVLQR� FRP� YHUWHQWHV� WUDGLFLRQDLV� �DTXHODV� TXH� SULRUL]DP� D�

FHQWUDOLGDGH�GRV� FRQKHFLPHQWRV�HVSHFtILFRV��HPERUD�RV� FRQVLGHUHPRV� LJXDOPHQWH� LPSRUWDQWHV���

1mR� PHQRV� LPSRUWDQWH�� HVSHUDPRV� TXH� RV� IRUPXODGRUHV� GH� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV�

HVWDEHOHoDP� WRGDV� DV� FRQGLo}HV� GH� HVWtPXOR� H� WUDQTXLOLGDGH� SDUD�TXH� HVVH� SURIHVVRU� SRVVD�GDU�

VHJXLPHQWR� D� XPD� IRUPDomR� VyOLGD�� HP� JHUDO�� DOFDQoDGD� SRU� PHLR� GH� QRYDV� OHLWXUDV�� QRYRV�

SRVLFLRQDPHQWRV���

� $FUHGLWDPRV�TXH�SUiWLFDV�GH�HQVLQR�LQRYDGRUDV�±�WHPiWLFDV��TXH�SRVVLELOLWDP�D�GLVFXVVmR�

GH� WHPDV� FRQWURYHUVRV�� TXH� HVWLPXOHP� R� GHEDWH�� R� GHVHQYROYLPHQWR� GD� FDSDFLGDGH�

DUJXPHQWDWLYD�� TXH� UHTXHU� QRYRV� HQWHQGLPHQWRV�� QRYDV� OHLWXUDV�� QRYRV� H[SHULPHQWRV�� TXH�
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SHUPLWD�R�DFHVVR�D�WH[WRV�H�D�LGHLDV�±�SRVVDP�SURPRYHU�PDLRU�HQFRUDMDPHQWR�DRV�TXH�WUDEDOKDP�

FRP�R�HQVLQR�DSUHQGL]DJHP��

� 1HVVH�SHQVDPHQWR��FRQVLGHUDPRV�XUJHQWH�>XUJHQWtVVLPD@�D�QHFHVVLGDGH�GH��UH�YDORUL]DomR�

GR�HVWDWXWR�GR�SURIHVVRU��e�QHFHVViULR�TXH�D�HOH�VHMD�SHUPLWLGR��H�FRP�R�FRPSHWHQWH�HVWtPXOR��D�

DVVXPLU�GHILQLWLYDPHQWH�D�UHVSRQVDELOLGDGH�DFHVVyULD��QR�kPELWR�SURILVVLRQDO�pWLFR�PRUDO��TXDQWR�

DR�FXPSULPHQWR�GH�PLVV}HV�FHQWUDLV�SDUD�R�SURJUHVVR�GD�VRFLHGDGH��HP�VLQWRQLD�FRP�RV�DYDQoRV�

FLHQWtILFR��WHFQROyJLFR��HFRQ{PLFR��FXOWXUDO��pWLFR��PRUDO�H�KXPDQR��

$�HGXFDomR�>FRP�D�VXD�HVSHUDGD�TXDOLGDGH@�QmR�SRGH�SHUPDQHFHU�VRPHQWH�HP�DPELHQWHV�

RQGH� UHLQDP� FHUWR� QtYHO� GH� DFRPRGDomR�� TXH� VH� Gi� SRU� VDWLVIHLWD� DR� DSHQDV� FRORFDU� HP� GLD��

DTXHOHV� VDEHUHV� TXH� R� FXUUtFXOR� FRQYHQFLRQDO� DOEHUJD�� 3DUD� RFRUUHU� PXGDQoDV� FRP� DYDQoRV�

VXEVWDQFLDLV�GHVVD�TXDOLGDGH��UXPR�D�XPD�PHOKRU�DGDSWDomR�j�HYROXomR�GD�VRFLHGDGH��GD�FXOWXUD��

GD� �H� j�� LJXDOGDGH� GH� RSRUWXQLGDGHV�� SUHFLVDPRV� LQWURGX]LU�� QR� FRQWH[WR� GD� VDOD� GH� DXOD��

GLVFXVV}HV�TXH�FRQWULEXDP�SDUD�IRUPDU�FLGDGmRV�FUtWLFRV��FDSD]HV�GH�DUJXPHQWDU�FLHQWLILFDPHQWH�

DV� LQWHU�UHODo}HV� &LrQFLD�7HFQRORJLD�6RFLHGDGH�� &RP� HIHLWR�� HVVDV� GLVFXVV}HV� VH� DSUHVHQWDP�

FRPR� LQVWUXPHQWRV� GH� LQFLGrQFLD� UHJXODGRUD� H� SURSXOVRUD� GD� DomR� GRFHQWH�� FDSD]HV� GH�

WUDQVIRUPDU�D�SUiWLFD�GRV�SURIHVVRUHV�� OLEHUWDQGR�RV�GDV�PDUJHQV�GR� WUDEDOKR�SURILVVLRQDO�� FRP�

pWLFD�H�FRPSURPHWLPHQWR���

$VVXPLQGR�TXH� D� HGXFDomR�QmR� VH� OLPLWD�D�TXDOLILFDU�SHVVRDV� DSWDV�SDUD� DWXDU� HP�VXDV�

HVSHFLILFLGDGHV� GH� IRUPDomR� DFDGrPLFR�SURILVVLRQDO�� RX�� SDUD� R� FDVR� GH� HVWXGDQWHV� GR� (0�� D�

VDWLVID]HU� DV� VXDV� DVSLUDo}HV� SDUD� D� YLGD� DGXOWD�� ID]�VH� QHFHVViULR� FRPSUHHQGr�ODV� FRPR�

SURSyVLWRV� ~OWLPRV� GR� GHVHQYROYLPHQWR� GH� XPD� QDomR�� 1HVVH� VHQWLGR�� D� SURPRomR� GR�

GHVHQYROYLPHQWR� GH� WDOHQWRV� H� GH� DSWLG}HV� GDV� SHVVRDV�� GHYH� FRUUHVSRQGHU� D� XP� SURFHVVR�

VLPELyWLFR� TXH�� PDLV� TXH� HQWUHODFH�� LQFRUSRUH� D� PLVVmR� IXQGDPHQWDOPHQWH� KXPDQLVWD� GD�

HGXFDomR�� SDUD� R� DWLQJLPHQWR� GH� XPD� VRFLHGDGH� MXVWD� H� LJXDOLWiULD�� SUHVVXSRVWRV� TXH�

QHFHVVDULDPHQWH�RULHQWDP�DV�IRUPXODo}HV�GDV�SROtWLFDV�S~EOLFDV�HGXFDWLYDV��

� 3RU�WRGR�R�H[SRVWR��GHIHQGHPRV�D�WHVH�GH�TXH�p�QHFHVViULR��DOpP�GH�SRVVtYHO��DYDQoDU�QD�

GLUHomR�GH�PLQLPL]DU�DV�GLILFXOGDGHV�DSRQWDGDV�SHOD�OLWHUDWXUD��DFHUFD�GD�HIHWLYDomR�GH�SUiWLFDV�

HGXFDWLYDV��UHODFLRQDGDV�j�HGXFDomR�&76��$�SURPRomR�GH�GHEDWHV�H�GLVFXVV}HV�HP�WRUQR�GH�46&�

GHYH� SRVVLELOLWDU� DR� SURIHVVRU�� DRV� IRUPXODGRUHV� GH� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV� OLJDGDV� DR�

(QHP�� DR� /')� H� j� JHVWmR� HGXFDFLRQDO�� UHIOH[}HV� VREUH� D� QHFHVVLGDGH� GH� HODERUDomR� H� GH�

GLVSRQLELOL]DomR�GH�PDWHULDLV�H�SUiWLFDV�SHGDJyJLFDV�TXH�LQFOXDP��H[SOLFLWDPHQWH��DVSHFWRV�GRV�

SUHVVXSRVWRV�GHVVD�HGXFDomR��$OLDGR�D�HVVDV�Do}HV��ID]�VH�QHFHVViULR�SHQVDU�QR�GHVHQYROYLPHQWR�
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GH�SROtWLFDV�GH�IRUPDomR�GH�SURIHVVRUHV��GH�FRQWUDWDomR�H�GH�HVWtPXOR�j�FDSDFLWDomR�FRP�HVVHV�

PHVPRV�SURSyVLWRV���

� 'HIHQGHPRV�� QHVVH� VHQWLGR�� XP� HQVLQR� GH�&LrQFLDV� �)tVLFD�� TXH�� DLQGD� TXH� DWXDOPHQWH�

FDUUHJDGR� GH� VLQJXODULGDGHV� SURSHGrXWLFDV�� VHMD� �H� SHUPDQHoD�� EDVWDQWH� UHFHSWLYR� jV�

SRWHQFLDOLGDGHV� GH� RXWUDV� PXLWDV� H� SRVVtYHLV� DUWLFXODo}HV�� HQWUH� DV� TXDLV� GHVWDFDPRV� DV�

GLVFXVV}HV�D�SDUWLU�GH�76&��HP�DWLYLGDGHV�GH�HQVLQR�DSUHQGL]DJHP�GH�)tVLFD��
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$,.(1+($'�� *�� 6�� 6FLHQFH�WHFKQRORJ\�VRFLHW\� VFLHQFH� HGXFDWLRQ� GHYHORSPHQW��
IURP�FXUULFXOXP��,Q��&RQIHUrQFLD�,QWHUQDFLRQDO�VREUH�(QVLQR�GH�&LrQFLDV�SDUD�R�6pFXOR�
;;,��$&7�±�$OIDEHWL]DomR�HP�FLrQFLD�H�WHFQRORJLD��%UDVtOLD��>V�Q�@��MXQKR�������
$,.(1+($'��*��(GXFDFLyQ�FLHQFLD�WHFQRORJtD�VRFLHGDG��&76���XQD�EXHQD�LGHD�FRPR�
TXLHUD� TXH� VH� OH� OODPH��(GXFDFLyQ�4XtPLFD��0p[LFR�� Y�� ���� Q�� ��� S�� ��������� ������
'LVSRQtYHO� HP��
�KWWS���JDUULW]�FRP�DQGRQLBJDUULW]BUXL]�GRFXPHQWRV�FLHQFLDBVRFLHGDG�$LNHQKHDG���¶D
���URVH���E\���DQ\���RWKHU���QDPH¶���(4��������SGI�!��$FHVVR�HP�����DEU��
������
$,.(1+($'�� *�� 6�� 6FLHQFH� HGXFDWLRQ� IRU� HYHU\GD\� OLIH�� HYLGHQFH�EDVHG� SUDFWLFH��
1HZ�<RUN��7HDFKHUV�&ROOHJH�3UHVV������������S��,6%1����������������
$/9(6��(��&��2�GHVHQYROYLPHQWR�GD�UD]mR�LQVWUXPHQWDO�QR�)DXVWR�GH�*RHWKH��&$26��
5HYLVWD�(OHWU{QLFD�GH�&LrQFLDV�6RFLDLV��-RmR�3HVVRD��Y�����������
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/H&2037(��0���0,/52<��:���35(,66/(��-���(GV���7KH�KDQGERRNV�RI�TXDOLWDWLYH�
UHVHDUFK�LQ�HGXFDWLRQ��6DQ�'LHJR��$FDGHPLF�3UHVV��������
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/(9,1621��5��$V�FLrQFLDV�RX�DV�KXPDQLGDGHV��TXHP�GHYH�HQVLQDU�DV�FRQWURYpUVLDV�HP�
FLrQFLD"�3Uy�SRVLo}HV��Y�����Q������������

/(9,1621��5���7851(5��6��7KH�WHDFKLQJ�RI�VRFLDO�DQG�HWKLFDO�LVVXHV�LQ�WKH�VFKRRO�
FXUULFXOXP��DULVLQJ�IURP�GHYHORSPHQWV�LQ�ELRPHGLFDO�UHVHDUFK��D�UHVHDUFK�VWXG\�RI�
WHDFKHUV��/RQGRQ��,QVWLWXWH�RI�(GXFDWLRQ��8QLYHUVLW\�RI�/RQGRQ��������

/(9,1621�� 5�� 7RZDUGV� D� WKHRUHWLFDO� IUDPHZRUN� IRU� WHDFKLQJ� FRQWURYHUVLDO� VRFLR�
VFLHQWLILF� LVVXHV�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6FLHQFH� (GXFDWLRQ�� Y�� ��� Q����� S�� �����
������������

/2&.�� 5�� (WKLFV� DQG� HYLGHQFH�� ,Q� -�� :DOODFH� 	� :�� /RXGHQ� �(GV���� 'LOHPPDV� RI�
VFLHQFH� WHDFKLQJ��SHUVSHFWLYHV�RQ�SUREOHPV�RI�SUDFWLFH��/RQGRQ��5RXWOHGJH�)DOPHU�� S��
���������������

/23(6��$��&��/Ï3(=��6��%��$�SHUIRUPDWLYLGDGH�QDV�SROtWLFDV�GH�FXUUtFXOR��R�FDVR�GR�
(QHP��(GXFDomR�HP�5HYLVWD��%HOR�+RUL]RQWH��Y������Q������S����������DEU��������

/25'��)��0���129,&.��0��5��6WDWLVWLFDO�7KHRULHV�RI�0HQWDO�7HVW�6FRUHV��5HDGLQJ��
0$��$GGLVRQ�:HVOH\��������

/2:5<�� 1��� -2+1621�� '�� (IIHFWV� RI� FRQWURYHUV\� RQ� HSLVWHPLF� FXULRVLW\��
DFKLHYHPHQW��DQG�DWLWXGHV��-RXUQDO�RI�6RFLDO�3V\FKRORJ\��Q�������S���������������

/h'.(��0���$1'5e��0��(��'��$��3HVTXLVD� HP�HGXFDomR�� DERUGDJHQV�TXDOLWDWLYDV��
6mR�3DXOR��63��(�3�8��������

/81$��6��9��GH��3ODQHMDPHQWR�GH�SHVTXLVD��XPD�LQWURGXomR����HG��6mR�3DXOR��('8&��
������

0$&+$'2�� 3�� +�� $��� /,0$�� (�� *�� 6�� 2� (1(0� QR� &RQWH[WR� GDV� 3ROtWLFDV� SDUD� R�
(QVLQR�0pGLR��3HUVSHFWLYD��)ORULDQySROLV��Y������Q�����S����������MDQ��DEU��������

0$'$86��*���5866(//��0���+,**,16�� -��7KH�SDUDGR[HV� RI�KLJK� VWDNHV� WHVWLQJ��
&KDUORWWH��,QIRUPDWLRQ�$JH�3XEOLVKLQJ��������

0$/'$1(5��2��$���=$121��/��%��&XUUtFXOR�FRQWH[WXDOL]DGR�QD�iUHD�GH�&LrQFLDV�
GD�1DWXUH]D�H�VXDV�7HFQRORJLDV��D�VLWXDomR�GH�HVWXGR��,Q��)XQGDPHQWRV�H�3URSRVWDV�GH�
HQVLQR�TXtPLFD�SDUD�D�HGXFDomR�EiVLFD�QR�%UDVLO��,MXt��8QLMXt������������S��,6%1�����
���������������
0$1$&25'$��0��$��0DU[�H�D�SHGDJRJLD�PRGHUQD��6mR�3DXOR��&RUWH]��������

0$1729$1,��.��3��2�3URJUDPD�1DFLRQDO�GR�/LYUR�'LGiWLFR�±�31/'��,PSDFWRV�QD�
TXDOLGDGH�GR�HQVLQR�S~EOLFR��'LVVHUWDomR��0HVWUDGR���3URJUDPD�GH�3yV�*UDGXDomR�HP�
*HRJUDILD�+XPDQD��8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR��������

0$5&86(��+��$�,GHRORJLD�GD�6RFLHGDGH�,QGXVWULDO��7UDGXomR��*LDVRQH�5HEXi�����HG��
5LR�GH�-DQHLUR��-RUJH�=DKDU�������� �7tWXOR�RULJLQDO��2QH�'LPHQVLRQDO�0DQ��6WXGLHV�LQ�
WKH� ,GHRORJ\� RI�$GYDQFHG� ,QGXVWULDO� 6RFLHW\�� 7UDGX]LGR� GD� VHJXQGD� HGLomR� SXEOLFDGD�
HP������SRU�%HDFRQ�3UHVV��%RVWRQ��(8$��
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0$52-$��&��2�&XUUtFXOR�GH�4XtPLFD�QDV�(VFRODV�3~EOLFDV�GH�(QVLQR�0pGLR�GD�
&LGDGH� GH� 6mR� 3DXOR�� ���� I�� 'LVVHUWDomR� �0HVWUDGR� HP� (QVLQR� GH� &LrQFLDV� H�
0DWHPiWLFD��±�8QLYHUVLGDGH�&UX]HLUR�GR�6XO��6mR�3DXOR��������

0$548(=�� &��� ,=48,(5'2�� 0��� (63,1(7�� 0�� &RPXQLFDFLyQ� PXOWLPRGDO� HQ� OD�
FODVH�GH�FLHQFLDV��(O�FLFOR�GHO�DJXD��(QVHxDQ]D�GH�ODV�&LHQFLDV��Y������Q�����S�����������
������

0$57,1�� -�� /LWHUDF\� LQ� 6FLHQFH�� /HDUQLQJ� WR� KDQGOH� WH[W� DV� WHFKQRORJ\�� ,Q��
+$//,'$<��0��$��.���0$57,1��-��5��HGV����:ULWLQJ�VFLHQFH��OLWHUDF\�DQG�GLVFXUVLYH�
SRZHU��/RQGRQ��7KH�)DOPHU�3UHVV��������

0$57Ë1(=�3e5(=��/�� )��4XHVW}HV� VRFLRFLHQWtILFDV�QD�SUiWLFD�GRFHQWH�� LGHRORJLD��
DXWRQRPLD�H�IRUPDomR�GH�SURIHVVRUHV��6mR�3DXOR��(GLWRUD�8QHVS��������
0$57Ë1(=�3e5(=�� /�� )��� &$59$/+2��:�� /�� 3�� &RQWULEXLo}HV� H� GLILFXOGDGHV� GD�
DERUGDJHP�GH�TXHVW}HV�VRFLRFLHQWtILFDV�QD�SUiWLFD�GH�SURIHVVRUHV�GH�FLrQFLDV��(GXFDomR�
H�3HVTXLVD��$KHDG�RI�SULQW��6mR�3DXOR��S��������������

0$57,16�� ,�� $QDOLVDQGR� OLYURV� GLGiWLFRV� QD� SHUVSHFWLYD� GRV� (VWXGRV� GR� 'LVFXUVR��
FRPSDUWLOKDQGR�UHIOH[}HV�H�VXJHULQGR�XPD�DJHQGD�SDUD�D�SHVTXLVD��3Uy�3RVLo}HV��Y������
Q�����������MDQ��DEU���������

0$57,16�� ,��� *289Ç$�� *��� 3,&&,1,�� &�� $SUHQGHQGR� FRP� LPDJHQV�� &LrQFLD� H�
&XOWXUD��DQR�����Q�����S���������RXW�QRY�GH]��������

0(',1$�� 0�� 6$10$57,1�� -�� (O� SURJUDPD� 7HFQRORJLD�� &LrQFLD�� 1DWXUH]D� \�
6RFLHGDG�� ,1�BBBBBB��&LHQFLD��7HFQRORJLD�\�6RFLHGDG��HVWXGRV� LQWHUGLVFLOLQDUHV�HP�OD�
8QLYHUVLGDG�� HP� OD�(GXFDFLyQ� \� HP� OD�*HVWLyQ�3~EOLFD��%DUFHORQD��$QWURSRV�� S�� ����
����������

0(*,'� 1(72�� -��� )5$&$/$1=$�� +�� 2� OLYUR� GLGiWLFR� GH� FLrQFLDV�� &LrQFLD� 	�
(GXFDomR��Y�����Q�����S�����������������

0(1'(6�� -�� 1�� 0��� &58=�� )�� )�� GH� 6��� $1*277,�� -�� $�� 3�� 0DWpULD� H� VXDV�
PDQLIHVWDo}HV�� DQiOLVH� FUtWLFD� GD� WUDQVSRVLomR� GLGiWLFD� VREUH� WHPDV� GH� HVWUXWXUD� GD�
PDWpULD� HP� OLYURV� GLGiWLFRV� GH�)tVLFD� H�4XtPLFD� GR�(QVLQR�0pGLR��9,,� (1&21752�
1$&,21$/� '(� 3(648,6$6� (0� ('8&$d2� (0� &,Ç1&,$6�� $QDLV�����
)ORULDQySROLV��������

0(1'(6��0��5��0���6$1726��:��/��3��GRV��'LVFXVV}HV�GH� WHPDV�VRFLRFLHQWtILFRV�H�
LQWHUDo}HV� GLVFXUVLYDV� HP� DXODV� GH�4XtPLFD�� R� SDSHO� GD� YHUEDOL]DomR� H� GD� DUWLFXODomR�
FRQFHLWXDO�� ,Q�� (1&21752� 1$&,21$/� '(� (16,12� '(� 48Ë0,&$�� ���� ������
%UDVtOLD��')��$QDLV�����%UDVtOLD��8QLYHUVLGDGH�GH�%UDVtOLD��������S��������'LVSRQtYHO�HP��
�KWWS���ZZZ�[YHQHT�����XQE�EU�UHVXPRV�5�������SGI!��$FHVVR�HP�����GH]��������

0,//$5��5���26%251(��-��%H\RQG�������6FLHQFH�HGXFDWLRQ�IRU�WKH�IXWXUH��/RQGRQ��
.LQJ¶V�&ROOHJH��������

0,1$<2��0��&��GH�6�� �RUJ���3HVTXLVD�6RFLDO��7HRULD��0pWRGR�H�&ULDWLYLGDGH�����HG��
3HWUySROLV��(GLWRUD�9R]HV��������
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0,1+272��0��$��'D�GLVVHPLQDomR�GD�FXOWXUD�GH�DYDOLDomR�HGXFDFLRQDO��HVWXGR�VREUH�D�
LQVWLWXFLRQDOL]DomR�GR�(QHP��3RLpVLV��7XEDUmR���Y����Q��������S���������������

025(,5$�� 6�� 9�� $QiOLVH� GRFXPHQWDO� FRPR� PpWRGR� H� FRPR� WpFQLFD�� ,Q�� -RUJH�
'XDUWH��$QWRQLR�%DUURV�� �2UJ����0pWRGRV� H�7pFQLFDV� GH�3HVTXLVD� HP�&RPXQLFDomR�� ��
HG��6mR�3DXOR��$WODV��Y����S�����������������

0257$77,��0��5�� /�� &DUWLOKD� GH� DOIDEHWL]DomR� H� FXOWXUD� HVFRODU�� XP� SDFWR� VHFXODU��
&DGHUQRV� &HGHV�� DQR� ;;�� Y�� ���� Q�� ���� QRYHPEUR������� 'LVSRQtYHO��
�KWWS���ZZZ�VFLHOR�EU�SGI�FFHGHV�Y��Q���D��Y�����SGI!��$FHVVR�HP�����MDQ��������
BBBBBBBBBB�� +LVWyULD� GRV� PpWRGRV� GH� DOIDEHWL]DomR� QR� %UDVLO�� &RQIHUrQFLD� LQ�
6HPLQiULR� �$OIDEHWL]DomR� H� OHWUDPHQWR� HP� GHEDWH�� �� 'HSDUWDPHQWR� GH� 3ROtWLFDV� GH�
(GXFDomR� ,QIDQWLO� H� (QVLQR� )XQGDPHQWDO� GD� 6HFUHWDULD� GH� (GXFDomR� %iVLFD� GR�
0LQLVWpULR� GD� (GXFDomR�� %UDVtOLD�� HP� ������������ 'LVSRQtYHO� HP��
�ZZZ�SRUWDO�PHF�JRY�EU�VHE�DUTXLYRV�SGI�HQVIXQG�DOIBPDUWDWWLKLVWWH[WDOIEEU�SGI!��
$FHVVR�HP�����MDQ��������

0257,025(��3��7KH�XVH�RI�SHUIRUPDQFH�LQGLFDWRUV��3DULV��2&'(��������

081$.$7$��.��³1mR�SRGHPRV� ID]HU� HVFRODV� VHP� OLYURV´�� OLYUR� GLGiWLFR� VHJXQGR�
$QtVLR� 7HL[HLUD�� ,Q�� 602/.$��$�� /�� %���0(1(=(6��0�� &�� �RUJ���� $QtVLR� 7HL[HLUD��
�����±�������SURYRFDo}HV�HP�HGXFDomR��&DPSLQDV��$XWRUHV�$VVRFLDGRV��������
085,//2��)�-��0HMRUD�GH�OD�HILFDFLD�HVFRODU��&XDGHUQRV�GH�3HGDJRJLD�������S��������
������

1$6&,0(172�� 7�� *�� 2� WH[WR� GH� *HQpWLFD� QR� OLYUR� GLGiWLFR� GH� &LrQFLDV�� XPD�
DQiOLVH� UHWyULFD�� 'LVVHUWDomR� �0HVWUDGR��� 1~FOHR� GH� 7HFQRORJLD� (GXFDFLRQDO� SDUD� D�
6D~GH��5LR�GH�-DQHLUR��8)5-��������

1$6&,0(172�� 7�� *��� 0$57,16�� ,�� 2� WH[WR� GH� *HQpWLFD� QR� OLYUR� GLGiWLFR� GH�
&LrQFLDV�� XPD�DQiOLVH�QD�SHUVSHFWLYD�GD� UHWyULFD� FUtWLFD�� ,QYHVWLJDo}HV� HP�(QVLQR�GH�
&LrQFLDV��Y������Q�����������

1$6&,0(172��7��*��2�WH[WR�GH�JHQpWLFD�H�VXD�GLPHQVmR�UHWyULFD�� LQYHVWLJDQGR�D�
OLQJXDJHP� GR� OLYUR� GLGiWLFR� GH� FLrQFLDV�� ,Q�� 0$57,16�� ,��� *289Ç$�� *���
9,/$129$�� 5�� 2� OLYUR� GLGiWLFR� GH� &LrQFLDV�� FRQWH[WRV� GH� H[LJrQFLD�� FULWpULRV� GH�
VHOHomR��SUiWLFDV�GH�OHLWXUD�H�XVR�HP�VDOD�GH�DXOD��5LR�GH�-DQHLUR��������'LVSRQtYHO�HP��
KWWS���ZZZ�QXWHV�XIUM�EU�DUTXLYRV�2BOLYURBGLGDWLFRBGHB&LHQFLDV�SGI�$FHVVR�HP�����IHY�
������

181$1��'��5HVHDUFK�0HWKRGV�LQ�/DQJXDJH�/HDUQLQJ��&DPEULGJH��&83��������

2/,9(,5$��6��/��7UDWDGR�GH�PHWRGRORJLD�FLHQWtILFD��SURMHWRV�GH�SHVTXLVD��7*,��7&&��
PRQRJUDILDV��GLVVHUWDo}HV�H�WHVHV��6mR�3DXOR��3LRQHLUD��������
25*$1,=$d2� '$6� 1$d®(6� 81,'$6� �218��� 'HFODUDomR� 8QLYHUVDO� GRV�
'LUHLWRV� +XPDQRV�� ������ 'LVSRQtYHO� HP�
�KWWS���ZZZ�RKFKU�RUJ�(1�8'+5�'RFXPHQWV�8'+5B7UDQVODWLRQV�SRU�SGI!�� $FHVVR�
HP�����DJR�������
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25*$1,=$d2�'$6�1$d®(6�81,'$6�3$5$�$�('8&$d2��$�&,Ç1&,$�(�$�
&8/785$� �8QHVFR��� 'HFODUDomR� GD� $PpULFD� /DWLQD� H� &DULEH� QR� 'pFLPR�
$QLYHUViULR�GD�&RQIHUrQFLD�0XQGLDO�VREUH�&LrQFLD��%UDVtOLD��������'LVSRQtYHO�HP����
KWWS���XQHVGRF�XQHVFR�RUJ�LPDJHV�������������������325�SGI!�� $FHVVR� HP� ��� RXW�
������

25*$1,=$d2� 3$5$� $� &223(5$d2� (� '(6(192/9,0(172�
(&21Ð0,&2��2(&'���.QRZOHGJH�DQG�VNLOOV�IRU�OLIH��)LUVW�UHVXOWV�IURP�3,6$�������
3DULV��2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW��������

25*$1,=$d2� 3$5$� $� &223(5$d2� (� '(6(192/9,0(172�
(&21Ð0,&2� �2(&'��� 6WXGHQW� %DFNJURXQG� DQG� /RZ� 3HUIRUPDQFH�� ,1� /RZ�
3HUIRUPLQJ�6WXGHQWV��:K\�7KH\�)DOO�%HKLQG�DQG�+RZ�7R�+HOS�7KHP�6XFFHHG��2(&'�
3XEOLVKLQJ��3DULV��������

26%251(��-���',//21��-��6FLHQFH�HGXFDWLRQ�LQ�(XURSH��FULWLFDO�UHIOHFWLRQV��/RQGRQ��
7KH�1XIILHOG�)RXQGDWLRQ��������

27(52��0��5���*5(&$��,��0��/DV�LPiJHQHV�HQ�ORV�WH[WRV�GH�)tVLFD��HQWUH�HO�RSWLPLVPR�
\�OD�SUXGHQFLD��&DGHUQR�%UDVLOHLUR�GH�(QVLQR�GH�)tVLFD��Y������Q�����S���������������

28/721�� &��� ',//21�� -��� *5$&(�� 0��� 5HFRQFHSWXDOL]LQJ� WKH� WHDFKLQJ� RI�
FRQWURYHUVLDO�LVVXHV��,QWHUQDWLRQDO�-RXUQDO�RI�6FLHQFH�(GXFDWLRQ��Q������Y�����S������
�����������

3$8/$�� 0�� /�� 6�� GH�� 3UiWLFDV� DOIDEHWL]DGRUDV�� UHVVLJQLILFDQGR� D� TXHVWmR�
PHWRGROyJLFD�� 'LVVHUWDomR� GH� 0HVWUDGR�� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR��
-XL]�GH�)RUD��8)-)��������

3(,;272��.��&��4��GD�&���/,1+$5(6��0��3��'HVHPSHQKR�GRV�(VWXGDQWHV�GDV�(VFRODV�
GR� 0XQLFtSLR� GH� &DPSRV� *R\WDFD]HV� QR� ~OWLPR� ([DPH� 1DFLRQDO� GR� (QVLQR� 0pGLR�
�(QHP��9;,,� 6LPSyVLR� 1DFLRQDO� GH� (QVLQR� GH� )tVLFD�� 2� (16,12� '(� )Ë6,&$� (�
6867(17$%,/,'$'(�� $WDV����� 6mR� /XLV�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�VEI��VEILVLFD�RUJ�EU�HYHQWRV�VQHI�[YLL�V\V�UHVXPRV�7�������SGI��$FHVVR�HP��
���GH]HPEUR�������

3(,;272�� .�� &�� 4�� GD� &��� /,1+$5(6�� 0�� 3�� 1RYR� (QHP�� R� TXH� PXGRX"� 8PD�
LQYHVWLJDomR� GRV� FRQFHLWRV� GH� ItVLFD� DERUGDGRV� QR� H[DPH�� ,Q�� (1&21752� '(�
3(648,6$�(0�(16,12�'(�)Ë6,&$�������������ÈJXDV�GH�/LQGyLD��$WDV�����6mR�3DXOR��
6%)��������
3(1,&.��-��(��(QVLQDQGR�³DOIDEHWL]DomR�FLHQWtILFD´��(GXFDU��&XULWLED��Q������S���������
(GLWRUD� GD� 8)35�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�HGXFDUHPUHYLVWD�XISU�EU�DUTXLYRVB���SHQLFN�SGI!�� $FHVVR� HP� ��� PDU��
������

32=2�� -�� ,��� &5(632�� 0�� È�� *�� $SUHQGL]DJHP� H� R� HQVLQR� GDV� FLrQFLDV�� GR�
FRQKHFLPHQWR�FRWLGLDQR�DR�FRQKHFLPHQWR�FLHQWtILFR����HG��3RUWR�$OHJUH��$UW0HG��������
����S��,6%1����������������
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48(6$'2�� 0�� $� QDWXUH]D� GD� FLrQFLD� H� RV� OLYURV� GLGiWLFRV� GH� &LrQFLDV� SDUD� R�
HQVLQR� )XQGDPHQWDO� �� XPD� DQiOLVH� WH[WXDO�� 'LVVHUWDomR� GH� 0HVWUDGR�� 1~FOHR� GH�
7HFQRORJLD�(GXFDFLRQDO�SDUD�D�6D~GH��5LR�GH�-DQHLUR��8)5-��������

5$%(/2��0��/��$QiOLVH� FRPSDUDWLYD�GRV�SURFHVVRV�GH� DYDOLDomR� HGXFDFLRQDO� HP�
ODUJD�HVFDOD��,,�&ROyTXLR�GH�0DWHPiWLFD�GD�5HJLmR�&HQWUR�2HVWH����D����GH�QRYHPEUR�
GH� ������ 8QLYHUVLGDGH� )HGHUDO� GR� 0DWR� *URVVR�� &XLDEi�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�VEP�RUJ�EU�GRFV�FRORTXLRV�&2������SGI�$FHVVR�HP�����PDLR�������

5$7&/,))(�� 0��� *5$&(�� 0�� 6FLHQFH� HGXFDWLRQ� IRU� FLWL]HQVKLS�� WHDFKLQJ�
VRFLRVFLHQWLILF�LVVXHV��0DLGHQKHDG��2SHQ�8QLYHUVLW\�3UHVV��������

5$9,7&+��'��7KH�GHDWK�DQG�OLIH�RI�WKH�JUHDW�$PHULFDQ�6FKRRO�6\VWHP��1HZ�<RUN��
%DVLF�%RRNV��������

5$9,7&+�� '�� 7HVWLQJ� 5HPDLQV� WKH� 3UREOHP�� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�Q\WLPHV�FRP�URRPIRUGHEDWH������������JUDGLQJ�WKH�HGXFDWLRQ�
UHVLGHQW�WHVWV�IURP�WKH�WRS�GRZQ!��$FHVVR�HP�����PDU��������

5$==,1,�� 0�� GH� 3�� *�� 2� HVSHOKR� GD� QDomR�� D� DQWRORJLD� QDFLRQDO� H� R� HQVLQR� GH�
SRUWXJXrV�H�GH�OLWHUDWXUD�����������������������S��7HVH��'RXWRUDGR�HP�/HWUDV�QD�iUHD�
GH� 7HRULD� /LWHUiULD�� �� ,QVWLWXWR� GH� (VWXGRV� GD� /LQJXDJHP�� 8QLYHUVLGDGH� (VWDGXDO� GH�
&DPSLQDV��&DPSLQDV��������
5(,5,6��$��)��/D�LPSRUWkQFLD�GH�VHU�OODPDGR�³OLEUR�GH�WH[WR´��KHJHPRQLD�\�FRQWURO�
'HO�FXUULFXOXP�HP�HO�DXOD��813$�0LxR�\�ÈYLOD��%XHQRV�$LUHV��$UJHQWLQD��������

5(,6��3��$�3URPRomR�GR�3HQVDPHQWR�DWUDYpV�GD�'LVFXVVmR�GRV�1RYRV�$YDQoRV�QD�
ÈUHD�GD�%LRWHFQRORJLD�H�GD�*HQpWLFD��7HVH�GH�PHVWUDGR�SROLFRSLDGD��8QLYHUVLGDGH�GH�
/LVERD��'HSDUWDPHQWR�GH�(GXFDomR�GD�)DFXOGDGH�GH�&LrQFLDV��/LVERD��������

5(,6��3��$�GLVFXVVmR�GH�DVVXQWRV�FRQWURYHUVRV�QR�HQVLQR�GDV�FLrQFLDV��,QRYDomR��Q������
S�����������������

5(,6�� 3�� 8PD� LQLFLDWLYD� GH� GHVHQYROYLPHQWR� SURILVVLRQDO� SDUD� D� GLVFXVVmR� GH�
FRQWURYpUVLDV�VRFLRFLHQWtILFDV�HP�VDOD�GH�DXOD��,QWHUDFo}HV��Q����S����������������

5(,6�� 3��� *$/92�� &�� 2V� SURIHVVRUHV� GH� &LrQFLDV� 1DWXUDLV� H� D� GLVFXVVmR� GH�
FRQWURYpUVLDV�VRFLRFLHQWtILFDV��GRLV�FDVRV�GLVWLQWRV��5HYLVWD�(OHFWUyQLFD�GH�(QVHxDQ]D�
GH�ODV�&LHQFLDV��Y�����Q�����S�����������������

5,%(,52��9��0��$OIDEHWLVPR�IXQFLRQDO��5HIHUrQFLDV�FRQFHLWXDLV�H�PHWRGROyJLFDV�SDUD�
D�SHVTXLVD��5HY��(GXFDomR�	�6RFLHGDGH��DQR�;9,,,��Q������&DPSLQDV��63��������

5,&+$5'621�� 5�� -��3HVTXLVD� VRFLDO��PpWRGRV� H� WpFQLFDV�� ��� HG�� 6mR� 3DXOR�� $WODV��
������

520(52�� $�� 3��� 'Ë$=�� -�$�� 3UR\HFWRV� H� PDWHULDOHV� FXUULFXODUHV� SDUD� OD� HGXFDFLRQ�
&76��HQIRTXHV��HVWUXFWXUDV��FRQWHQLGRV�H�HMHPSORV��%RUGRQ��0DGUL��Y�����Q����S��������
������

5<$1��$��*���$,.(1+($'��*��6��6WXGHQW¶V�SUHFRQFHSWLRQV�DERXW� WKH�HSLVWHPRORJ\�
RI�VFLHQFH��6FLHQFH�(GXFDWLRQ��Q������S�����������������
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6$'/(5��7��'�� ,QIRUPDO� UHDVRQLQJ� UHJDUGLQJ�VRFLRVFLHQWLILF� LVVXHV��$�FULWLFDO� UHYLHZ�
RI�UHVHDUFK��-RXUQDO�RI�5HVHDUFK�LQ�6FLHQFH�7HDFKLQJ��Q������Y�����S�����������������

6$1'29$/�� :�� $�� 8QGHUVWDQGLQJ� VWXGHQW¶V� SUDFWLFDO� HSLVWHPRORJLHV� DQG� WKHLU�
LQIOXHQFH�RQ�OHDUQLQJ�WKURXJK�LQTXLU\��6FLHQFH�(GXFDWLRQ��Q������S�����������������

6$1720e�� -�� 7�� *OREDOL]DFLyQ� H� LQWHUGLVFLSOLQDULHGDG�� HO� FXUUtFXOXP� LQWHJUDGR��
0DGULG��0RUDWD��������

6$1720e�� -��7��*OREDOL]DomR�H� LQWHUGLVFLSOLQDULGDGH��R�FXUUtFXOR� LQWHJUDGR��7UDG��
&ODXGLD�6FKLOOLQJ��3RUWR�$OHJUH��(GLWRUD�$UWHV�0pGLFDV�6XO�/WGD��������

6$1726��-��5��GRV��$�FRQVWLWXLomR�GR�HQXQFLDGR�QDV�SURYDV�GR�(QHP�H�GR�(QDGH��
XPD� DQiOLVH� GRV� DVSHFWRV� VHPLROyJLFRV� GD� UHODomR� OtQJXD�LPDJHP� VRE� D� yWLFD� GRV�
HVWXGRV� GR� GLVFXUVR�� ������ ���� S�� 'LVVHUWDomR� �0HVWUDGR� HP� /LQJXtVWLFD�� ±�
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�&DUORV��������

6$1726�� *�� /��� %5$*$�� &�� %�� 7DEOHWV�� ODSWRSV�� FRPSXWDGRUHV� H� FULDQoDV�
SHTXHQDV��QRYDV�OLQJXDJHQV��YHOKDV�VLWXDo}HV�QD�HGXFDomR�LQIDQWLO����HG��%UDVtOLD��/LEHU�
/LYURV��������

6$1726�� :�� /�� 3�� GRV�� $VSHFWRV� VRFLRFLHQWtILFRV� HP� DXODV� GH� TXtPLFD�� 7HVH� GH�
'RXWRUDGR� HP� (GXFDomR� ±� )DFXOGDGH� GH� (GXFDomR�� 8QLYHUVLGDGH� )HGHUDO� GH� 0LQDV�
*HUDLV��%HOR�+RUL]RQWH��������
6$1726��:��/��3��GRV��(GXFDomR�FLHQWtILFD�QD�SHUVSHFWLYD�GH�OHWUDPHQWR�FRPR�SUiWLFD�
VRFLDO��IXQo}HV��SULQFtSLRV�H�GHVDILRV��5HYLVWD�%UDVLOHLUD�GH�(GXFDomR��Y������VHW��GH]��
������S�����������

6$1726��:��/��3��GRV��0257,0(5��(��)���8PD�DQiOLVH�GH�SUHVVXSRVWRV�WHyULFRV�GD�
DERUGDJHP� &�7�6� �&LrQFLD� ±� 7HFQRORJLD� ±� 6RFLHGDGH�� QR� FRQWH[WR� GD� HGXFDomR�
EUDVLOHLUD��(16$,2� ��3HVTXLVD� HP�(GXFDomR� HP�&LrQFLDV�� Y�� ��� Q�� ��� S�� ������ GH]���
������

6$1726��:��/�� 3�� GRV��0257,0(5��(�� )��$ERUGDJHP�GH� DVSHFWRV� VRFLRFLHQWtILFRV�
HP� DXODV� GH� FLrQFLDV�� SRVVLELOLGDGHV� H� OLPLWDo}HV�� ,QYHVWLJDo}HV� HP� (QVLQR� GH�
&LrQFLDV��3RUWR�$OHJUH��Y������Q�����S�����������������
6$1726��:��/��3��GRV��6&+1(7=/(5��5��3��(GXFDomR�HP�TXtPLFD��FRPSURPLVVR�
FRP�D�FLGDGDQLD����HG��,MXt��(GLWRUD�GD�8QLMXt��������

6$1726��:��/��3��GRV��6LJQLILFDGRV�GD�HGXFDomR�FLHQWtILFD�FRP�HQIRTXH�&76�� ,1��
&76�H�HGXFDomR�FLHQWtILFD��GHVDILRV��WHQGrQFLDV�H�UHVXOWDGRV�GH�SHVTXLVDV��6$1726��:��
/��3��GRV��$8/(5��'���RUJDQL]DGRUHV���%UDVtOLD��(GLWRUD�8QLYHUVLGDGH�GH�%UDVtOLD��������

6(//7,=��&���-$+2'$��0���'(876&+��0���&22.��6��0��0pWRGRV�GH�SHVTXLVD�QDV�
UHODo}HV�VRFLDLV��7UDGXomR�GH�0DULD�0DUWKD�+XEQHU�GH�2OLYHLUD����HG��6mR�3DXOR��(38��
������

6&+())(5��$��0��0���$5$Ò-2��5��GH�&��%��GH�)���$5$Ò-2��9��&��GH�$��&DUWLOKDV��
GDV� FDUWDV� DR� OLYUR� GH� DOIDEHWL]DomR��;� 6HPLQiULR� GD�$VVRFLDomR�%UDVLOHLUD� GH� OHLWXUD�
�$%/��� &DPSLQDV�� ������ $QDLV���� 'LVSRQtYHO� HP�� �KWWS���DOE�FRP�EU�DUTXLYR�
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PRUWR�HGLFRHVBDQWHULRUHV�DQDLV���VHP��SGI�VP��VV��B���SGI!�� $FHVVR� HP�� ��� MDQ��
������
6&+/,&.0$11�� 0�� 6�� 3�� $V� FDUWLOKDV� QR� SURFHVVR� GH� DOIDEHWL]DomR�� 5HYLVWD�
/LQJXDJHP�HP��'LV�FXUVR��Y�����Q�����MXO��GH]��������
6&+/,&.��0RULW]��2�)XQGDPHQWR�GR�&RQKHFLPHQWR��,Q��6FKOLFN�&DUQDS��6mR�3DXOR��
$EULO�&XOWXUDO��&ROHomR�2V�SHQVDGRUHV���������
6,/9$��+��&���$/0(,'$��0��-��3��0��&RQGLo}HV�GH�SURGXomR�GD�OHLWXUD�HP�DXODV�
GH� ItVLFD�QR�HQVLQR�PpGLR�� XP�HVWXGR�GH� FDVR�� ,Q�� /LQJXDJHQV��/HLWXUDV� H�(QVLQR�GD�
&LrQFLD�� $/0(,'$�� 0DULD� -RVp� 3�� 0�� GH��� 6,/9$�� +HQULTXH� &pVDU� GD� �RUJV����
&DPSLQDV�� 63��0HUFDGR� GH� /HWUDV��$VVRFLDomR� GH� /HLWXUD� GR�%UDVLO� ±�$/%� �&ROHomR�
/HLWXUDV�QR�%UDVLO����������S�����������

6,/9$�� /�� )�� &$59$/+2��0�� /�� $� WHPiWLFD� DPELHQWDO� H� R� SURFHVVR� HGXFDWLYR�� R�
HQVLQR� GH�)tVLFD� D� SDUWLU� GH� WHPDV� FRQWURYHUVRV��&LrQFLD�	�(QVLQR�� Y�� ��� Q�� HVSHFLDO��
QRY��������

6,/9$�� &�� $�� '�� GD�� /$&(5'$� 1(72�� -�� &�� 1�� GH�� $/0(,'$�� 1��� %$5526�
),/+2��-���6,/9$��'��GD��25'21(=��-��)���6$1&+(=��&��*��2�PRYLPHQWR�&76�H�R�
HQVLQR� WHFQROyJLFR�� XPD� UHYLVmR� ELEOLRJUiILFD�� ,Q�� ;9� &RQJUHVVR� %UDVLOHLUR� GH�
(QJHQKDULD�0HFkQLFD��6mR�3DXOR��������'LVSRQtYHO�HP��KWWS���ZZZ�DEFP�RUJ�EU�SW�ZS�
FRQWHQW�DQDLV�FREHP������SGI�DDDMIF�SGI�$FHVVR�HP����PDLR�������

6,/9$�-Ò1,25��-��GRV�5��0XGDQoDV�HVWUXWXUDLV�QR�FDSLWDOLVPR�H�D�SROtWLFD�HGXFDFLRQDO�
GR�JRYHUQR�)+&��R�FDVR�GR�HQVLQR�PpGLR��&DPSLQDV��5HY��(GXFDomR�H�6RFLHGDGH��Y��
����Q������S�����������������

6,/9$��5��0��*��GD��&RQWH[WXDOL]DQGR�DSUHQGL]DJHQV�HP�TXtPLFD�QD�IRUPDomR�HVFRODU��
4XtPLFD�1RYD�QD�(VFROD��Q������S���������������

6,/9(,5$��)��/��GD��&RQVLGHUDo}HV�VREUH�R�tQGLFH�GH�GLVFULPLQDomR�GH�LWHQV�HP�WHVWHV�
SVLFURPpWULFRV� H� HGXFDFLRQDLV�� (GXFDomR� �3RUWR� $OHJUH�� 56�� 33*(�� 38&56��� Q�� ���
S��������������

6,/9(,5$��)��/��GD��%$5%26$��0��&��%��$QiOLVH�GR�(1(0������SHOR�&RQVHOKR�GR�
,)�8)5*6��2SLQLmR� ,Q�� 6RFLHGDGH�%UDVLOHLUD� GH� )tVLFD� �6%)��� ������'LVSRQtYHO� HP��
�KWWS���ZZZ�VEILVLFD�RUJ�EU�Y��LQGH[�SKS"RSWLRQ FRPBFRQWHQW	YLHZ DUWLFOH	LG ����
DQDOLVH�GR�HQHP������SHOR�FRQVHOKR�GR�LI�XIUJV	FDWLG ����RSLQLDR	,WHPLG ���!��
$FHVVR�HP�����MDQ��������

6,/9(,5$��)��/��GD��%$5%26$��0��&��%���6,/9$��5��GD��([DPH�1DFLRQDO�GR�(QVLQR�
0pGLR��(1(0���XPD�DQiOLVH�FUtWLFD��5HYLVWD�%UDVLOHLUD�GH�(QVLQR�GH�)tVLFD��Y������Q��
���������������

60,7+��.��$���-2+1621��'��:���-2+1621��5��7��(IIHFWV�RI�FRQWURYHUV\�RQ�OHDUQLQJ�
LQ�FRRSHUDWLYH�JURXSV��-RXUQDO�RI�6RFLDO�3V\FKRORJ\��Q�������S�����������������

6,//26��$��(��GH��)DWRUHV�LQWHUYHQLHQWHV�QR�XVR�GR�OLYUR�GLGiWLFR�GH�4XtPLFD�SRU�
DOXQRV� GR� HQVLQR� PpGLR� GH� HVFRODV� S~EOLFDV� GR� ')�� 'LVVHUWDomR� �0HVWUDGR� HP�
(GXFDomR��±�8QLYHUVLGDGH�GH�%UDVtOLD��%UDVtOLD������������I���
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62$5(6�� 0�� %��� 8P� 2OKDU� VREUH� R� /LYUR� 'LGiWLFR�� 3UHVHQoD� 3HGDJyJLFD�� %HOR�
+RUL]RQWH��HGLWRUD�'LPHQVmR��Y�����Q������S���������QRY��GH]��������
628=$��&��3ROtWLFDV�S~EOLFDV��XPD�UHYLVmR�GD�OLWHUDWXUD��6RFLRORJLDV��3RUWR�$OHJUH��DQR�
��� Q����� MXO�GH]� ������ S�� ������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�VFLHOR�EU�SGI�VRF�Q���D��Q��!��$FHVVR�HP�����VHW��������

628=$��5��6���&257(6�-81,25��/��3��$�&RQWH[WXDOL]DomR�QDV�4XHVW}HV�HQYROYHQGR�
&RQWH~GRV�4XtPLFRV�GDV�3URYDV�GR�1RYR�(QHP�� ,Q��(QFRQWUR�1DFLRQDO�GH�(QVLQR�GH�
4XtPLFD� ����� H� (QFRQWUR� GH� (GXFDomR� 4XtPLFD� GD� %DKLD� ������ $QDLV���� (QFRQWUR�
1DFLRQDO�GH�(QVLQR�GH�4XtPLFD�H�(QFRQWUR�GH�(GXFDomR�4XtPLFD�GD�%DKLD��6DOYDGRU��
������

67$'/(5�� -�� 3��$QiOLVH� GH� DVSHFWRV� VRFLRFLHQWtILFRV� HP� TXHVW}HV� GH� 4XtPLFD� QR�
(QHP�� VXEVtGLR� SDUD� D� HODERUDomR� GH� PDWHULDO� GLGiWLFR� SDUD� D� IRUPDomR� FLGDGm��
'LVVHUWDomR� GH� 0HVWUDGR�� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� )RUPDomR� &LHQWtILFD��
(GXFDFLRQDO�H�7HFQROyJLFD��33*)&(7���&XULWLED��8)735��������

675$866��$��/���&25%,1��-��3HVTXLVD�4XDOLWDWLYD��7pFQLFDV�H�SURFHGLPHQWRV�SDUD�R�
GHVHQYROYLPHQWR�GH�WHRULD�IXQGDPHQWDGD��3RUWR�$OHJUH��$UWPHG�(GLWRUD��������

675,('(5�� 5�� %��$ERUGDJHQV� &76� QD� HGXFDomR� FLHQWtILFD� QR� %UDVLO�� VHQWLGRV� H�
SHUVSHFWLYDV��������7HVH��'RXWRUDGR�HP�(QVLQR�GH�)tVLFD����(QVLQR�GH�&LrQFLDV��)tVLFD��
4XtPLFD� H� %LRORJLD��� 8QLYHUVLGDGH� GH� 6mR� 3DXOR�� 6mR� 3DXOR�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�WHVHV�XVS�EU�WHVHV�GLVSRQLYHLV����������WGH�������������������$FHVVR� HP��
���IHY�������

687721��&��:RUGV��VFLHQFH�DQG�OHDUQLQJ��%XFNLQJKDP��7KH�2SHQ�8QLYHUVLW\�3UHVV��
������

721,��0��3��GH��),&$*1$��1��&��/LYUR�GLGiWLFR��GHYH�VHU�DGRWDGR"�,Q�� ,9�(QFRQWUR�
,EHUR�$PHULFDQR�GH�FROHWLYRV�(VFRODUHV�H�5HGHV�GH�3URIHVVRUHV�TXH�ID]HP�LQYHVWLJDomR�
QD� VXD� (VFROD�� $QDLV����� ������ 'LVSRQtYHO� HP��
KWWS���HQVLQR�XQLYDWHV�EU�a�LEHURDPHULFDQR�WUDEDOKRV�WUDEDOKR����SGI� $FHVVR� HP�� ���
IHY�������
727,��)��$��(GXFDomR�&LHQWtILFD�H�FLGDGDQLD��DV�GLIHUHQWHV�FRQFHSo}HV�H�IXQo}HV�GR�
FRQFHLWR�GH�FLGDGDQLD�QDV�SHVTXLVDV�HP�(GXFDomR�HP�&LrQFLDV��WHVH�GH�GRXWRUDGR���6mR�
&DUORV��8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��������

75$9,7=.,��5��(1(0��OLPLWHV�H�SRVVLELOLGDGHV�GR�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR�
HQTXDQWR� LQGLFDGRU�GH�TXDOLGDGH�HVFRODU� �WHVH�GH�GRXWRUDGR���6mR�3DXOR��8QLYHUVLGDGH�
GH�6mR�3DXOR��������

76$,�� &�� &��� /,8�� 6�<�� 'HYHORSLQJ� D� PXOWL�GLPHQVLRQDO� LQVWUXPHQW� IRU� DVVHVVLQJ�
VWXGHQWV¶� HSLVWHPRORJLFDO� YLHZV� WRZDUG� VFLHQFH�� ,QWHUQDWLRQDO� -RXUQDO� RI� 6FLHQFH�
(GXFDWLRQ��Q������S�������������������

9$6&21&(/26�� 6�� '��� 62872�� (�� 2� /LYUR� 'LGiWLFR� GH� &LrQFLDV� QR� (QVLQR�
)XQGDPHQWDO�� SURSRVWD� GH� FULWpULRV� SDUD� DQiOLVH� GR� FRQWH~GR� ]RROyJLFR�� &LrQFLD� 	�
(GXFDomR��Y�����Q�����S����������������
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9(&+,$��$��� &$9$=277,��0��$��$� HVFROD� VHFXQGiULD��PRGHORV� H� SODQRV� �%UDVLO��
VpFXORV�;,;�H�;;���$QQDEOXPH����HG��6mR�3DXOR������������S��
9,$11$��$OH[DQGHU�0DUWLQV��(VWXGR�,QWURGXWyULR�jV����7HVHV�GH�0DUWLQKR�/XWHUR��
5HYLVWD� (VSDoR� $FDGrPLFR�� Q�� ���� PDU�� ����� ±� ,661�� ����������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�HVSDFRDFDGHPLFR�FRP�EU�������WFBOXWHUR�KWP!��$FHVVR�HP�����MDQ��������
9,$11$��+��0��7HVWHV�HP�(GXFDomR��6mR�3DXOR��,%5$6$��������
=$0%21�� /�� %��� 7(55$==$1�� (�� $�� 3ROtWLFDV� GH� PDWHULDO� GLGiWLFR� QR� %UDVLO��
RUJDQL]DomR� GRV� SURFHVVRV� GH� HVFROKD� GH� OLYURV� GLGiWLFRV� HP� HVFRODV� S~EOLFDV� GH�
HGXFDomR� EiVLFD�� 5HYLVWD� %UDVLOHLUD� GH� (VWXGRV� 3HGDJyJLFRV� �5%(3�� �RQOLQH���
%UDVtOLD��Y������Q�������S�����������PDLR�DJR��������

=$1/25(1=,�� &��0�� 3��(GXFDomR� H� LGHRORJLD� QD� LPSUHQVD� GH� ,UDWL�� �����������
'LVVHUWDomR�GH�0HVWUDGR�QD�8QLYHUVLGDGH�(VWDGXDO�GH�3RQWD�*URVVD��������

=(,'/(5��'��/���6$'/(5��7��'���6,00216��0��/���+2:(6��(�9��%H\RQG�676��$�
5HVHDUFK�%DVHG� )UDPHZRUN� IRU� 6RFLRVFLHQWLILF� ,VVXHV�(GXFDWLRQ��6FLHQFH�(GXFDWLRQ��
Q������Y�����S�����������������

=8,1��9��*��)5(,7$6��'��GH��$�XWLOL]DomR�GH�WHPDV�FRQWURYHUVRV��HVWXGR�GH�FDVR�QD�
IRUPDomR�GH�OLFHQFLDQGRV�QXPD�DERUGDJHP�&76$��&LrQFLD�	�(QVLQR��YRO�����Q�����S����
���MXQ��������

:$57+$�� (�� -��� )$/-21,�$/È5,2�� $�� $� FRQWH[WXDOL]DomR� GR� HQVLQR� GH� 4XtPLFD�
DWUDYpV�GR�OLYUR�GLGiWLFR��4XtPLFD�1RYD�QD�(VFROD��Q������QRYHPEUR��������

:(5/(��)��2��&��3ROtWLFDV�GH�DYDOLDomR�HP�ODUJD�HVFDOD�QD�HGXFDomR�EiVLFD��GR�FRQWUROH�
GH�UHVXOWDGRV�j�LQWHUYHQomR�QRV�SURFHVVRV�GH�RSHUDFLRQDOL]DomR�GR�HQVLQR��(QVDLR��DYDO��
SRO��S~EO��(GXF���5LR�GH�-DQHLUR��Y������Q������S�����������RXW��GH]��������
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8QLYHUVLGDGH�GH�%UDVtOLD���)DFXOGDGH�GH�(GXFDomR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�±�33*(�

&DUR�D��SURIHVVRU�D���

$R� FXPSULPHQWD�OR�D��� VROLFLWR� VXD� YDOLRVD� FRQWULEXLomR� j� PLQKD� SHVTXLVD� GH�

GRXWRUDPHQWR�SHOD�)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�GH�%UDVtOLD��VRE�RULHQWDomR�

GR� SURI��'U��:LOGVRQ�/XL]�3HUHLUD� GRV� 6DQWRV�� SDUD� UHVSRQGHU� DR� TXHVWLRQiULR� TXH� VH�

VHJXH�� UHIHUHQWH� j� XWLOL]DomR� GH� WHPDV� VRFLRFLHQWtILFRV� �76&��� HP� JHUDO� SROrPLFRV�� D�

SDUWLU�GH�LWHQV��RX�TXHVW}HV��GH�ItVLFD�GR�(QHP�H�GH�WH[WRV�SUHVHQWHV�QR��RX�UHODFLRQDGRV�

DR��OLYUR�GLGiWLFR�GH�ItVLFD��/')��DGRWDGR�HP�VXD�(VFROD��D�TXDO�VH�HQFRQWUD�GHQWUR�GR�

SHUILO�VHOHFLRQDGR�SDUD�SDUWLFLSDU�GR�SUHVHQWH�HVWXGR��

$�SHVTXLVD�EXVFD�LGHQWLILFDU�SRVVtYHLV�FRQWULEXLo}HV�GD�XWLOL]DomR�GH�GLVFXVV}HV�

D�SDUWLU�GHVVHV� WHPDV��HP�DXODV�GH�)tVLFD��SDUD�R�GHVHQYROYLPHQWR�GR�DOXQR��HQTXDQWR�

FLGDGmR� FUtWLFR�� UHIOH[LYR� H� FDSD]� GH� WRPDU� GHFLV}HV� LQIRUPDGDV�� j� OX]� GR� TXH�

SUHFRQL]DP� RV� GRFXPHQWRV� RILFLDLV� RULHQWDGRUHV� GH� SROtWLFDV� HGXFDFLRQDLV�� YLQFXODGDV�

DR�(QHP�H�DR�OLYUR�GLGiWLFR��

6XDV� LQIRUPDo}HV� VHUmR� GH� IXQGDPHQWDO� LPSRUWkQFLD�� QR� HQWDQWR�� VLQWD�VH� j�

YRQWDGH� SDUD� UHVSRQGr�OR� RX� QmR�� 5HVVDOWDPRV� TXH� WRGRV� RV� GDGRV� FROHWDGRV� VHUmR�

XWLOL]DGRV� H[FOXVLYDPHQWH� SDUD� ILQV� GH� HVWXGR� H� RV� QRPHV� GRV� SDUWLFLSDQWHV� VHUmR�

PDQWLGRV�VLJLORVDPHQWH��

0XLWR�REULJDGR�SRU�VXD�FRODERUDomR��

�
�

$WHQFLRVDPHQWH��
0DUFRV�)HUQDQGHV�6REULQKR�
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8QLYHUVLGDGH�GH�%UDVtOLD���)DFXOGDGH�GH�(GXFDomR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�±�33*(�

,�±�'DGRV�VRFLRELRJUiILFRV�

��� 1RPH�&RPSOHWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����,GDGH��BBBBB��

���7HOHIRQH�V���BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����6H[R��������)����������0�

���(QGHUHoR�FRPSOHWR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB&(3��BBBBBBBBBBBBBBB�

���(�PDLO�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

���,QIRUPDo}HV�UHODWLYDV�j�WUDMHWyULD�GH�PLQKD�IRUPDomR�

&XUVR�V��GH�*UDGXDomR� +DELOLWDomR�
�$VVLQDODU�FRP�XP�;�� ,QVWLWXLomR� $QR�GH�

FRQFOXVmR�

)tVLFD�
%DFKDUHODGR� � � �

/LFHQFLDWXUD� &XUWD� � � �
3OHQD� � � �

2XWURV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

%DFKDUHODGR� � � �

/LFHQFLDWXUD� &XUWD� � � �
3OHQD� � � �

3yV�*UDGXDomR�ODWR�VHQVX��HVSHFLDOL]DomR�� � � �
3yV�*UDGXDomR�VWULFWR�VHQVX� � � �

���0LQKDV�H[SHULrQFLDV�FRPR�GRFHQWH�QD�iUHD�GH�ItVLFD��QR�(QVLQR�0pGLR�

'LVFLSOLQD�V�� ,QVWLWXLomR��(VFROD�� 7HPSR�GH�PDJLVWpULR�
� � �
� � �
� � �
� � �
������������������������������������������7HPSR�WRWDO�GH�PDJLVWpULR� �

���6REUH�PLQKD�DWXDomR�FRPR�GRFHQWH�QD�iUHD�GH�ItVLFD��HP������H�HP������

(VFRODV�V��±�
DQR� /LYUR�V�

,QGLTXH�D�V��VpULH�V��TXH�OHFLRQD�QD�
HVFROD� 7XUQR��V�� &DUJD�KRUiULD�

VHPDQDO�(QV��)XQG�� (QV��0pG� (-$� 3Up�YHVWLE��0DW�9HVS�1RW�
� � � � � � � � � �

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

����6RX�VHUYLGRU�D��GD�6HFUHWDULD�(VWDGXDO�GH�(GXFDomR������HIHWLYR��������FRQWUDWDGR��������

����(QFRQWUR�PH�QHVWD�VLWXDomR�Ki�BBBBDQRV�

����0LQLVWUR�DXODV�GH�ItVLFD��QR�HQVLQR�PpGLR��Ki�������PHQRV�GH�WUrV�DQRV����������PDLV�GH�WUrV�
H�PHQRV�GH�VHLV�DQRV����������PDLV�GH�VHLV�H�PHQRV�GH����DQRV�����������PDLV�GH����H�PHQRV�
GH����DQRV���
������PDLV�GH����H�PHQRV�GH����DQRV����������PDLV�GH����DQRV��

����2�Q~PHUR�GH�DXODV�GH�ItVLFD��SRU�VHPDQD��QR����DQR�GR�HQVLQR�PpGLR��RQGH�WUDEDOKR�p��
������XPD��������GXDV��������WUrV��������TXDWUR��������FLQFR��������VHLV�
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�&217,18$d2�±�$3Ç1',&(�%����,,�±�6REUH�R�(QHP��'RFXPHQWRV��LWHQV�H�HGLo}HV��

���� $� HVFROD� RQGH� WUDEDOKR� DGRWD� VHJXLQWH� /')�� SDUD� R� DQR� GH� ����"�
BBBBBBBBBBBBBBBBBBBBBBBBBB�

���� (� R� /')� DGRWDGR� HP� PLQKD� HVFROD�� SDUD� R� DQR� GH� ����� IRL�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

$� VHJXLU�� DYDOLR� R� /')� DGRWDGR�� HP� ������ QD� HVFROD� RQGH� WUDEDOKR�� DWULEXLQGR� R�
FRUUHVSRQGHQWH�YDORU�SDUD�DV�FDWHJRULDV�GH�FULWpULRV�XWLOL]DGRV�HP�PLQKD�DQiOLVH��HP�IXQomR�
GH�PLQKD�FRQFHSomR�GH�HQVLQR�H�GR�SURMHWR�SROtWLFR�SHGDJyJLFR�GD�HVFROD��

3DUD�LVVR��DWULEXR�RV�VHJXLQWHV�YDORUHV�QXPpULFRV�SDUD�D�LPSRUWkQFLD�GH�FDGD�JUXSR��

��±�0XLWR�UHOHYDQWH��������±�5HOHYDQWH��������±�,QGLIHUHQWH������±�,UUHOHYDQWH������±�1mR�VH�DSOLFD�

6REUH�RV�$VSHFWRV�eWLFRV�6RFLDLV�SUHVHQWHV�QR�/')�DYDOLR�TXH�

�����������2�/')�GLVFXWH�LPSOLFDomR�}HV��HFRQ{PLFD�V��GD�FLrQFLD�QD�VRFLHGDGH��

�����������2�/')�GLVFXWH�LPSOLFDomR�}HV��DPELHQWDO�LV��GD�FLrQFLD�QD�VRFLHGDGH��

�����������2�/')�GLVFXWH�LPSOLFDomR�}HV��SROtWLFD�V��GD�FLrQFLD�QD�VRFLHGDGH��

���� �� � � � �� 2� /')� HVWLPXOD� R� FRQYtYLR� VRFLDO� H� D� WROHUkQFLD�� GLVFXWLQGR� D� GLYHUVLGDGH� GDV�
DWLYLGDGHV�KXPDQDV�FRP�UHVSHLWR�H�LQWHUHVVH��

6REUH�R�WUDWDPHQWR�H�FRQWH[WXDOL]DomR�&76��&LrQFLD��7HFQRORJLD�H�6RFLHGDGH���SUHVHQWHV�QR�
/')��DYDOLR�TXH�

���� �� � � ��([LVWHP�� QR�/')�� DWLYLGDGHV� TXH� IDYRUHFHP�R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� H�
FRPSHWrQFLDV� QHFHVViULDV� j� IRUPDomR� GD� FLGDGDQLD� �SURMHWRV� TXH� HQYROYDP� RV� GLYHUVRV�
VHJPHQWRV�GD�HVFROD�H�VRFLHGDGH���

����������2�/')�H[SOLFLWD�DV�LQWHU�UHODo}HV�FRP�DV�RXWUDV�iUHDV�GH�FRQKHFLPHQWR��

����������2�/')�DSUHVHQWD�VH�FRQWH[WXDOL]DGR�SRU�PHLR�GH�DERUGDJHP�WHPiWLFD��H[SOLFLWDQGR�
DV�UHODo}HV�HQWUH�FLrQFLD��WHFQRORJLD�H�VRFLHGDGH��

���� $WULEXR� XPD� QRWD� GH� �� D� �� �QRWD� Pi[LPD�� D� FDGD� SDUkPHWUR� GH� DQiOLVH�� GR� /')�
DWXDOPHQWH�DGRWDGR�HP�VXD�HVFROD��

�

5HVSRQGD�DV�TXHVW}HV��������H����FRQIRUPH�RV�FyGLJRV�TXH�VH�VHJXHP�

&)� &RQFRUGR�)RUWHPHQWH�

&�� &RQFRUGR�

62�� 6HP�2SLQLmR�
'�� 'LVFRUGR�
')�� 'LVFRUGR�)RUWHPHQWH�

� � 2So}HV�GH�UHVSRVWD�

6HT�� (QXQFLDGR�V��GD�V��TXHVWmR�}HV�� &)� &� 62� '� ')�

��� 0LQKD�SUiWLFD�SHGDJyJLFD�QD�iUHD�GH�ItVLFD�WHP�PXGDGR��DR�ORQJR�GRV�
DQRV�HP�TXH�D�OHFLRQR�� �� �� �� �� ��

��� 2� (QHP� WHP� FRQWULEXtGR� SDUD� PXGDU� PLQKD� SUiWLFD� GH� HQVLQR� GH�
ItVLFD��DR�ORQJR�GRV�DQRV�HP�TXH�D�OHFLRQR�� �� �� �� �� ��

��� 2�/')�WHP�FRQWULEXtGR�SDUD�PXGDU�PLQKD�SUiWLFD�GH�HQVLQR�GH�ItVLFD��
DR�ORQJR�GRV�DQRV�HP�TXH�D�OHFLRQR�� �� �� �� �� ��

��� &RQKHoR� R� VLJQLILFDGR� GH� HGXFDomR� &76� �&LrQFLD�7HFQRORJLD�
6RFLHGDGH��� � � � � �
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$GHTXDomR�GR�FRQWH~GR�DRV�HVWXGDQWHV� �
$SUHVHQWDomR�GRV�FRQFHLWRV�ItVLFRV�IXQGDPHQWDLV� �
$GHTXDomR�GRV�H[HUFtFLRV�DRV�HVWXGDQWHV� �
$WXDOL]DomR�FRQFHLWXDO� �
'HVHQYROYLPHQWR�GH�YDORUHV�VRFLRFXOWXUDLV� �
'LYHUVLGDGH�GH�DWLYLGDGHV� �
)DFLOLWDomR�GD�DSUHQGL]DJHP�GRV�FRQKHFLPHQWRV�ItVLFRV� �
,OXVWUDo}HV� �
2UJDQL]DomR�H�FRHUrQFLD�GRV�FRQWH~GRV� �
4XDQWLGDGH�GH�H[HUFtFLRV�SDUD�DYDOLDU�D�FRPSUHHQVmR�GRV�WH[WRV� �
4XDQWLGDGH�GH�H[HUFtFLRV�SDUD�R�DOXQR�DSUHHQGHU�R�FRQWH~GR� �

���� &RVWXPR� XWLOL]DU� R�V�� VHJXLQWH�V�� PDWHULDO�LV�� GLGiWLFR�V�� HP� PLQKDV� DXODV�� HP� XPD�
HVFDOD�GH���D���
�HP�TXH���LQGLFD�PDLRU�IUHTXrQFLD�GH�XWLOL]DomR�GR�PDWHULDO�GLGiWLFR���
��������/LYURV�GLGiWLFRV������������/LYURV�3DUDGLGiWLFRV������������$UWLJRV�GH�MRUQDO�H�UHYLVWDV��
��������9tGHRV���'9'���������������7H[WRV�H[WUDtGRV�GD�LQWHUQHW�������������/LVWDV�GH�H[HUFtFLRV��
�� � �� $SRVWLODV�� 4XDLV"� BBBBBBBBBBBBBBBBBBBBBBBB� � � � �� � � � �� 2XWURV��
BBBBBBBBBBBBBBBBBBBBB�

����&RVWXPR�XWLOL]DU�R�V��/')�DEDL[R��FRPR�IRQWH�H[WUD�GH�FRQVXOWD�SDUD�SUHSDUDU�DV�DXODV��

��� BBBBBBBBBBBBBBBBBBBB�����BBBBBBBBBBBBBBBBBBB�����BBBBBBBBBBBBBBBBBBBBB�
�������PDLV�XWLOL]DGR�����������������������������������������������������������������������PHQRV�XWLOL]DGR��

����7HQKR�DFRPSDQKDGR�R�(QHP��SRU�PHLR�GH������SURYDV���������GRFXPHQWRV�GR�(QHP��������
TXHVW}HV� SUHVHQWHV� HP� /')� �� � �� RXWUDV�
IRQWHV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����1XPD�HVFDOD�GH���D����FRQVLGHUDQGR���D�PDLRU��HQXPHUR�DV�RSo}HV�PHQFLRQDGDV�DEDL[R�
GH�DFRUGR�FRP�D�LQIOXrQFLD�TXH�FDGD�XPD�H[HUFH�QR�SODQHMDPHQWR�GH�PLQKDV�DXODV�GH�ItVLFD���

�����/')�DGRWDGR�SHOD�HVFROD��������2XWURV�/')��4XDO�LV�"�

5HVSRQGD�DV�SUy[LPDV�TXHVW}HV�FRQIRUPH�RV�FyGLJRV�TXH�VH�VHJXHP�

&)� &RQFRUGR�)RUWHPHQWH�

&�� &RQFRUGR�

62�� 6HP�2SLQLmR�
'�� 'LVFRUGR�
')�� 'LVFRUGR�)RUWHPHQWH�

6HT�� (QXQFLDGR�V��GD�V��TXHVWmR�}HV�� &)� &� 62� '� ')�

��� 8WLOL]R� IUHTXHQWHPHQWH� R� OLYUR� GLGiWLFR� GH� ItVLFD� �/')�� DGRWDGR�
SHOD�HVFROD�� �� �� �� �� ��

��� $FUHGLWR�TXH�RV�/')�VRIUHUDP�PRGLILFDo}HV��DR�ORQJR�GRV�DQRV�HP�
TXH�OHFLRQR�ItVLFD�� �� �� �� �� ��

��� (P� PLQKD� RSLQLmR�� R� 3URJUDPD� 1DFLRQDO� GR� /LYUR� 'LGiWLFR�
�31/'��FRQWULEXL�SDUD�PXGDQoDV�QRV�/')��DR�ORQJR�GRV�DQRV�� �� �� �� �� ��

��� &UHLR�TXH�R�PHUFDGR� HGLWRULDO� FRQWULEXL�SDUD�PXGDQoDV� QRV�/')��
DR�ORQJR�GRV�DQRV�� �� �� �� �� ��

��� (P�PLQKD� RSLQLmR�� DV� SROtWLFDV� S~EOLFDV� HGXFDFLRQDLV� FRQWULEXHP�
SDUD�PXGDQoDV�QRV�/')��DR�ORQJR�GRV�DQRV�� �� �� �� �� ��
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6HT�� (QXQFLDGR�V��GD�V��TXHVWmR�}HV�� &)� &� 62� '� ')�

��� 2�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(QHP��FRQWULEXL�SDUD�PXGDQoDV�QRV�
/')��DR�ORQJR�GRV�DQRV�� �� �� �� �� ��

��� 7HQKR� DFRPSDQKDGR� DV� HGLo}HV� YiOLGDV�GR�(QHP�� QRV� ~OWLPRV� DQRV�� SRU�
PHLR�GH�VXDV�TXHVW}HV��VHXV�LWHQV��VREUH�ItVLFD�� �� �� �� �� ��

��� 7HQKR� WUDEDOKDGR�� HP� VDOD� GH� DXOD�� RV� LWHQV� �DV� TXHVW}HV�� GH� ItVLFD� GDV�
HGLo}HV�GR�(QHP��GRV�~OWLPRV�DQRV�� �� �� �� �� ��

��� 8WLOL]R� GLVFXVV}HV�� QDV� DXODV� GH� ItVLFD�� D� SDUWLU� GH� WHPDV� TXH� HQYROYHP�
&LrQFLD�H�6RFLHGDGH��FRPR�SURFHGLPHQWR�DOWHUQDWLYR�GH�HQVLQR�� �� �� �� �� ��

��� 8WLOL]R� GLVFXVV}HV�� QDV� DXODV� GH� ItVLFD�� D� SDUWLU� GH� WHPDV� TXH� HQYROYHP�
&LrQFLD�H�7HFQRORJLD��FRPR�SURFHGLPHQWR�DOWHUQDWLYR�GH�HQVLQR�� �� �� �� �� ��

��� 8WLOL]R� GLVFXVV}HV�� QDV� DXODV� GH� ItVLFD�� D� SDUWLU� GH� WHPDV� TXH� HQYROYHP�
7HFQRORJLD�H�6RFLHGDGH��FRPR�SURFHGLPHQWR�DOWHUQDWLYR�GH�HQVLQR�� � � � � �

���
8WLOL]R� GLVFXVV}HV�� QDV� DXODV� GH� ItVLFD�� D� SDUWLU� GH� WHPDV� TXH� HQYROYHP�
&LrQFLD�� 7HFQRORJLD� H� 6RFLHGDGH�� FRPR� SURFHGLPHQWR� DOWHUQDWLYR� GH�
HQVLQR��

�� �� �� �� ��

���

7UDEDOKR�� HP� DXODV�GH� ItVLFD�� VLWXDo}HV� TXH� VXJHUHP�DV� FLrQFLDV� QDWXUDLV�
�ItVLFD��SRU�H[HPSOR��H�DV�WHFQRORJLDV�D�HODV�DVVRFLDGDV�FRPR�FRQVWUXo}HV�
KXPDQDV�� SHUFHEHQGR� VHXV� SDSHLV� QRV� SURFHVVRV� GH� SURGXomR� H� QR�
GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GD�KXPDQLGDGH��
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���
'XUDQWH� DV� DXODV� GH� ItVLFD�� FRVWXPR� DVVRFLDU� D� VROXomR� GH� SUREOHPDV� GH�
FRPXQLFDomR�� WUDQVSRUWH�� VD~GH� RX� RXWUR�� FRP� R� FRUUHVSRQGHQWH�
GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR��
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���
'XUDQWH� DV� DXODV� GH� ItVLFD�� FRVWXPR� FRQIURQWDU� LQWHUSUHWDo}HV� FLHQWtILFDV�
FRP�LQWHUSUHWDo}HV�EDVHDGDV�QR�VHQVR�FRPXP��DR�ORQJR�GR�WHPSR�RX�HP�
GLIHUHQWHV�FXOWXUDV��

�� �� �� �� ��
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'XUDQWH� DV� DXODV� GH� ItVLFD�� FRVWXPR� DEULU� SRVVLELOLGDGHV� SDUD� GLVFXVV}HV�
TXH�SHUPLWDP�DYDOLDU�SURSRVWDV�GH�LQWHUYHQomR�QR�DPELHQWH��FRQVLGHUDQGR�
D�TXDOLGDGH�GD�YLGD�KXPDQD�RX�PHGLGDV�GH�FRQVHUYDomR�� UHFXSHUDomR�RX�
XWLOL]DomR�VXVWHQWiYHO�GD�ELRGLYHUVLGDGH��
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���
'XUDQWH�DV�DXODV�GH�ItVLFD��FRVWXPR�VXJHULU�DSURSULDomR�GH�FRQKHFLPHQWRV�
GD� ItVLFD� SDUD�� HP� VLWXDo}HV�SUREOHPD�� LQWHUSUHWDU�� DYDOLDU� RX� SODQHMDU�
LQWHUYHQo}HV�FLHQWtILFR�WHFQROyJLFDV��
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'XUDQWH� DV� DXODV� GH� ItVLFD�� FRVWXPR� DEULU� SRVVLELOLGDGHV� SDUD� GLVFXVV}HV�
TXH� SHUPLWDP� XWLOL]DU� OHLV� ItVLFDV� SDUD� LQWHUSUHWDU� SURFHVVRV� QDWXUDLV� RX�
WHFQROyJLFRV� LQVHULGRV� QR� FRQWH[WR� GD� WHUPRGLQkPLFD� H�RX�� GR�
HOHWURPDJQHWLVPR��
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'XUDQWH� DV� DXODV� GH� ItVLFD�� FRVWXPR� DEULU� SRVVLELOLGDGHV� SDUD� GLVFXVV}HV�
TXH� SHUPLWDP� FRPSUHHQGHU� IHQ{PHQRV� GHFRUUHQWHV� GD� LQWHUDomR� HQWUH� D�
UDGLDomR� H� D� PDWpULD� HP� VXDV� PDQLIHVWDo}HV� HP� SURFHVVRV� QDWXUDLV� RX�
WHFQROyJLFRV�� RX� HP�VXDV� LPSOLFDo}HV�ELROyJLFDV�� VRFLDLV�� HFRQ{PLFDV�RX�
DPELHQWDLV��
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'XUDQWH� DV� DXODV� GH� ItVLFD�� FRVWXPR� DEULU� SRVVLELOLGDGHV� SDUD� GLVFXVV}HV�
TXH�SHUPLWDP�DYDOLDU�SRVVLELOLGDGHV�GH�JHUDomR��XVR�RX�WUDQVIRUPDomR�GH�
HQHUJLD� HP� DPELHQWHV� HVSHFtILFRV�� FRQVLGHUDQGR� LPSOLFDo}HV� pWLFDV��
DPELHQWDLV��VRFLDLV�H�RX�HFRQ{PLFDV��
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�

8QLYHUVLGDGH�GH�%UDVtOLD���)DFXOGDGH�GH�(GXFDomR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�±�33*(�

�

%ORFR�,�±�,GHQWLILFDomR�H�SUiWLFD�SHGDJyJLFD�

1RPH�&RPSOHWR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�,GDGH�BBBBBB�

��� 4XH�Do}HV��RX�DWLYLGDGHV��YRFr�DFUHGLWD�WHU�FRQWULEXtGR�SDUD�DX[LOLi�OR�D��QD�FRQVWUXomR�

GH�VHXV�FRQKHFLPHQWRV�QHVVD�iUHD"�

��� 9RFr�WHP�VHQWLGR�QHFHVVLGDGH�GH�EXVFDU�DOJXPD�IRUPD�GH�FRPSOHPHQWDU�VXD�IRUPDomR�

RX�VXD�SUiWLFD�SHGDJyJLFD�HP�VXD�DWXDO�iUHD�GH�DWXDomR"�([SOLTXH��

��� +i�TXDQWR�WHPSR�PLQLVWUD�DXODV�GH�ItVLFD��QR�HQVLQR�PpGLR"�

��� (P�VXD�SUiWLFD�SHGDJyJLFD��FRVWXPD�GLVFXWLU�WHPDV��VRFLDLV��FLHQWtILFRV�H�WHFQROyJLFRV���

GXUDQWH�DV�DXODV�GH�ItVLFD��FRP�VHXV�DOXQRV"��

6H�VLP��SRU�TXr"��

&RQVHJXH�VH�OHPEUDU�GH�DOJXQV�GHVVHV�WHPDV�H�DVVRFLD�ORV�D�FRQWH~GRV�GH�ItVLFD"�

��� $R�GLVFXWLU�WHPDV��FRVWXPD�XWLOL]DU�DOJXQV�SROrPLFRV"��

&RQVHJXH� VH� OHPEUDU� GH� DOJXQV� WHPDV� SROrPLFRV�� UHODFLRQDGRV� D� DVVXQWRV� �RX�

FRQWH~GRV��GH�ItVLFD��TXH�WUDEDOKRX�RX�SUHWHQGH�WUDEDOKDU��HP�VXDV�DXODV"�

%ORFR�,,�±�/LYUR�'LGiWLFR�GH�)tVLFD��/')��H�7HPDV�VRFLRFLHQWtILFRV��76&��

��� 9RFr�SDUWLFLSRX�DWLYDPHQWH�GD�HVFROKD�GR�/')�DGRWDGR�HP�VXD�HVFROD"��

6H�VLP��PHQFLRQH�DOJXQV�FULWpULRV�XWLOL]DGRV�SRU�YRFr��SDUD�ID]HU�D�HVFROKD�VREUH�R�/')��

2�/')�DGRWDGR�IRL�R�TXH�YRFr�VXJHULX�HVFROKHU"�

��� 1HVWH�DQR�OHWLYR���������TXDO�/')�p�DGRWDGR�HP�VXD�HVFROD"��

9RFr�R�XWLOL]D��HP�VXDV�DXODV"�&RPHQWH�DOJXPDV�IRUPDV�GH�XWLOL]DomR��

9RFr�R�XWLOL]D�SDUD�SUHSDUDU�VXDV�DXODV"�5HFRUUH�D�RXWURV�PDWHULDLV"�&RPHQWH��

9RFr�VH�OHPEUD�TXDO�IRL�R�/')�DGRWDGR�HP�����"��

��� 2�/')�� DGRWDGR�HP������� WUD]� WH[WRV�TXH�SRVVLELOLWDP� WUDEDOKDU�GLVFXVV}HV�GH� DOJXQV�

WHPDV��VRFLDLV�H�RX�FLHQWtILFRV�H�RX�WHFQROyJLFRV�H�RX�SROrPLFRV��RXWURV�"�
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9RFr�VH�OHPEUD�GH�DOJXP�DVVXQWR�FRQWH~GR�GH�ItVLFD�TXH�DSDUHFHP�HP�WH[WRV�GR�/')�H�

TXH� SHUPLWHP� GLVFXVV}HV� GH� WHPDV� VRFLDLV� �RX� FLHQWtILFRV�� RX� WHFQROyJLFRV�� RX�

SROrPLFRV�"�

��� 3DUD�DV�GLVFXVV}HV�GH�WHPDV�SROrPLFRV��R�/')�DGRWDGR�WHP�FRQWULEXtGR"��
�&217,18$d2�±�$3Ç1',&(�%����
&RQVHJXH�VH�OHPEUDU�GH�DOJXP�WH[WR��UHODFLRQDGR�D�XP�GHWHUPLQDGR�FRQWH~GR�GH�ItVLFD��

FRQWLGR�QR�/')��TXH�SRWHQFLDOL]H�HVVDV�GLVFXVV}HV"��

(�UHODFLRQDGR�DRV�IXQGDPHQWRV�GD�HOHWULFLGDGH��FLUFXLWRV�HOpWULFRV��HQHUJLD�H�SRWrQFLD�"��

&RVWXPD�XWLOL]DU�RXWURV�UHFXUVRV�SDUD�SURPRYHU�GLVFXVV}HV�GHVVD�QDWXUH]D"�

%ORFR�,,,�±�(QHP�H�76&�

��� 1R�TXH�VH�UHIHUH�DR�HQVLQR�GH�ItVLFD��YRFr�FRVWXPD�DFRPSDQKDU�DV�HGLo}HV�GR�(QHP"�

6H�VLP��Ki�TXDQWRV�DQRV��DSUR[LPDGDPHQWH���DFRPSDQKD�DV�HGLo}HV�GR�(QHP"��

'H�TXH�PDQHLUD�ID]�LVVR"�&RPHQWH��

��� )DOD�VH�HP�0DWUL]�GH�5HIHUrQFLD�SDUD�R�(QHP��05�(QHP���9RFr�WHYH�D�RSRUWXQLGDGH�GH�

WHU�FRQWDWR�FRP�HOD"��

6H�VLP��GH�TXH�IRUPD"��

$�SDUWLU�GHVVH�FRQWDWR��FRQVLGHUD�TXH�VXD�SUiWLFD�QR�HQVLQR�GH�ItVLFD�WHP�VRIULGR�DOJXP�

WLSR�GH�LQIOXrQFLD"�&RPHQWH��

��� $FHUFD� GRV� LWHQV� GH� ItVLFD� GR� (QHP�� GHQWUR� GR� FRQWH~GR� GH� HOHWULFLGDGH�� YRFr� WHP�

LGHQWLILFDGR� LWHQV� �RX�TXHVW}HV��TXH� VH� UHODFLRQDP�FRP� WHPDV�GH�TXHVW}HV� VRFLDLV� �RX�

FLHQWtILFDV��RX�WHFQROyJLFDV�"�&RPHQWH��

(�FRP�TXHVW}HV�SROrPLFDV"�&RPHQWH��

��� 3DUD�GLVFXVV}HV�GH�WHPDV�SROrPLFRV��RV�LWHQV��RX�TXHVW}HV��GR�(QHP�WrP�FRQWULEXtGR"��

��� 9RFr�VH�OHPEUD�GH�LWHQV��RX�TXHVW}HV��GR�(QHP��GHQWUR�GR�FRQWH~GR�GH�HOHWULFLGDGH��TXH�

OKH�FKDPRX�D�DWHQomR�SDUD�HVVD�SRVVLELOLGDGH�GH�GLVFXWLU�WHPDV�SROrPLFRV"�&RPHQWH��

��� 9RFr� SHUFHEH� UHODomR� HQWUH� R� TXH� YRFr� WUDEDOKD� HP� VDOD� GH� DXOD� H� R� TXH� WHP� VLGR�

H[SORUDGR� HP� LWHQV� �RX� TXHVW}HV��� GHQWUR� GR� FRQWH~GR� GH� HOHWULFLGDGH�� FRP� RV� TXDLV�

PDQWHYH�FRQWDWR"�&RPR�SHUFHEH�RX�QmR�HVVD�UHODomR"��

��� 9RFr� DFKD� TXH� R� (QHP�� GH� DOJXPD� IRUPD�� R� LQIOXHQFLD� QD� HVFROKD� GRV� FRQWH~GRV�

WUDEDOKDGRV�HP�VXD�SUiWLFD�GRFHQWH"��

��� 1DV�WXUPDV�RQGH�OHFLRQD��PHQFLRQH�SHOR�PHQRV�WUrV�FRQWH~GRV�GH�HOHWULFLGDGH��TXH�YRFr�

HVFROKHULD�WUDEDOKDU��HP�VDOD�GH�DXOD��&RPHQWH�DOJXQV�FULWpULRV�TXH�FRVWXPD�XWLOL]DU�SDUD�

ID]HU�HVVDV�HVFROKDV��
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��� 9RFr�DEDQGRQRX�RX�DFUHVFHQWRX�DOJXPD�SUiWLFD��HP�VDOD�GH�DXOD��SRU�FDXVD�GR�(QHP"�

&RPHQWH��
�&217,18$d2�±�$3Ç1',&(�%����

����(QWUH�DV�SRVVLELOLGDGHV�TXH�VH�VHJXHP��R�TXH�YRFr�DFUHGLWD�GLUHFLRQDU�R�SODQHMDPHQWR�GH�

VXDV�DXODV"������3&1�������2&1(0�������/')�������9HVWLEXODUHV�H�(QHP�������3ODQR�GH�FXUVR�

SUySULR�������5HVVLJQLILFDomR�GR�FXUUtFXOR�SURSRVWR�SHOD�6('8&�������RXWURV��HVSHFLILFDU���

����$� LQVWLWXLomR� GH� HQVLQR� RQGH� YRFr� WUDEDOKD� LQIOXHQFLD�� GH� DOJXPD� PDQHLUD�� R�

SODQHMDPHQWR�GH�VXDV�DXODV"�&RPHQWH��

����9RFr�DFUHGLWD�TXH�R�(QHP�SRGH�VHU�FRQVLGHUDGR�XP�SURSXOVRU�GH�PXGDQoDV�QR�HQVLQR�

GH�ItVLFD��QR�(QVLQR�0pGLR"�&RPHQWH��

����9RFr�WHP�REVHUYDGR��D�FDGD�DQR��DXPHQWR�QR�LQWHUHVVH�GH�VHXV�DOXQRV�SHOR�(QHP"��

(P�FDVR�DILUPDWLYR��GH�TXH�IRUPD�HVVH�LQWHUHVVH�WHP�VH�PDQLIHVWDGR�QDV�DXODV�GH�ItVLFD"�

&RPR�DFUHGLWD�TXH�LVVR�LPSDFWD�DV�VXDV�DXODV�GH�ItVLFD"�

����(P� UHODomR� j� LQVWLWXLomR�� YRFr� REVHUYD� TXH� Ki� SUHRFXSDomR� FRP� R� (QHP"� 'H� TXH�

IRUPD"�

����9RFr�DFUHGLWD�TXH�DV�TXHVW}HV�GH�ItVLFD�GR�(QHP��WrP�LQIOXHQFLDGR�R�SODQHMDPHQWR�RX�D�

HODERUDomR�GH�VXDV�DYDOLDo}HV��DR�ORQJR�GRV�SHUtRGRV�OHWLYRV��GH�VHXV�DOXQRV"��

6H�VLP��FRPHQWH�DOJXPDV�GHVVDV�LQIOXrQFLDV���

����4XH�DVSHFWRV�H�RX�FRQWH~GRV�GH�HOHWULFLGDGH��TXH�JXDUGDP�UHODomR�FRP�R�(QHP��YRFr�

PDLV� WUDEDOKD� QDV� DXODV� GH� ItVLFD"� ([LVWH� DOJXPD� PRWLYDomR� HVSHFtILFD� SDUD� HVVD�V��

HVFROKD�V�"��

����9RFr�VH� OHPEUD�GH� WUDEDOKDU�VLWXDo}HV��RX�FRQWH~GRV�GH�HOHWULFLGDGH��TXH�SRVVLELOLWDP�

DR�HVWXGDQWH�DVVRFLDU�D�VROXomR�GH�SUREOHPDV�GH�FRPXQLFDomR��GH�WUDQVSRUWH��GH�VD~GH��

RX�RXWUR��DR�FRUUHVSRQGHQWH�GHVHQYROYLPHQWR�FLHQWtILFR�H�WHFQROyJLFR"�&RPHQWH��

����9RFr�VH� OHPEUD�GH� WUDEDOKDU�VLWXDo}HV��RX�FRQWH~GRV�GH�HOHWULFLGDGH��TXH�SRVVLELOLWDP�

DR� HVWXGDQWH� DYDOLDU� SRVVLELOLGDGHV� GH� JHUDomR�� XVR� RX� WUDQVIRUPDomR� GH� HQHUJLD� HP�

DPELHQWHV� HVSHFtILFRV�� FRQVLGHUDQGR� LPSOLFDo}HV� pWLFDV�� DPELHQWDLV�� VRFLDLV� H�RX�

HFRQ{PLFDV"�&RPHQWH��

�
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�
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�

$3Ç1',&(�&���±�*8,$�3$5$�/(9$17$0(172�'2�'(6(03(1+2�'(�
(678'$17(6��12�(1(0��3$5$�$6�(6&2/$6�6(/(&,21$'$6��

*XLD� GH� SUHSDUDomR�� JHUDomR� H� WUDWDPHQWR� GRV� GDGRV� UHODWLYRV� DR� GHVHPSHQKR� GH�

HVWXGDQWHV� QDV� HGLo}HV� GR� (QHP� GH� ������ ����� ���� DSOLFDomR��� ������ ����� H� ������

FRQIRUPH�PLFURGDGRV�GR�H[DPH��GLVSRQLELOL]DGRV�DWp�R�PRPHQWR�GHVWH�OHYDQWDPHQWR��

6LJODV�D�VHUHP�XWLOL]DGDV�QR�OHYDQWDPHQWR�

&17�±�&LrQFLD�GD�1DWXUH]D�H�VXDV�7HFQRORJLDV�

&+�±�&LrQFLDV�+XPDQDV�

/&�±�/LQJXDJHQV�H�&yGLJRV�

07�±�0DWHPiWLFD�H�VXDV�7HFQRORJLDV�

5(�±�5HGDomR�

)DVHV�H�FULWpULRV�SDUD�DSOLFDomR�GH�ILOWURV�HP�WRGDV�DV�HGLo}HV�YiOLGDV�H�GLVSRQtYHLV�GR�

(QHP��D�SDUWLU�GH�������

��� )DVH� ��$� WtWXOR� GH� GHOLPLWDomR� DPRVWUDO�� WRPDU�� HP� WRGDV� DV� HGLo}HV� YiOLGDV�� FXMRV�

GDGRV� HVWHMDP� GLVSRQtYHLV� �GH� ����� D� ������� DSHQDV� DV� SURYDV� DSOLFDGDV� QR� ��� GLD��

HVSHFLILFDPHQWH� R� FDGHUQR� ���� GRV� HVWXGDQWHV� FRQFOXLQWHV� GR� (0�� SUHVHQWHV� H� QmR�

HOLPLQDGRV�HP�WRGDV�DV�SURYDV��VHSDUDQGR�R�VHWRU�SULYDGR�GR�S~EOLFR��

���������GLD�±�&DGHUQR����±�$=8/��

���������GLD�±�&DGHUQR���±�$=8/�±����$3/,&$d2��

���������GLD�±�&DGHUQR����±�$=8/��

���������GLD�±�&DGHUQR���±�$=8/��

���������GLD�±�&DGHUQR����±�%5$1&2��

���������GLD�±�&DGHUQR����±�$=8/��

���)DVH� ��3DUD� D� FRUUHomR�GD�SURYD�� FULDU�XP�JXLD�GH� UHVSRVWDV�� FRP�EDVH�QR�JDEDULWR�

RILFLDO�GH�FDGD�HGLomR�YiOLGD�GR�H[DPH��H�D�SDUWLU�GHOH��FULDU�XPD�VLQWD[H�TXH�FRUULMD�D�

SURYD��LGHQWLILFDQGR�R�Q~PHUR�GH�DFHUWRV��SDUD�DV�VHJXLQWHV�YDULiYHLV���

���� WRGD� D� SURYD� VHSDUDGD� SHODV� iUHDV�� &17�� &+�� /&�� 07� H� 5(�� VHSDUDQGR� R� VHWRU�

SULYDGR�GR�VHWRU�S~EOLFR��
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�

���� LWHQV� GH� )tVLFD� FRP� SRWHQFLDO� SDUD� VH� WUDEDOKDU� WHPDV� VRFLRFLHQWtILFRV�� GD� iUHD� GH�

&17��Mi�LGHQWLILFDGDV�DEDL[R��HP�FDGD�HGLomR��VHSDUDQGR�R�VHWRU�SULYDGR�GR�S~EOLFR��

���������GLD�±�&DGHUQR����±�$=8/����������������������������������������������H������

���������GLD�±�&DGHUQR����±�$=8/�±����$3/,&$d2�����������������������������������

�������H������

���������GLD�±�&DGHUQR����±�$=8/������������������H������

���������GLD�±�&DGHUQR����±�$=8/��������������������������������������H�����

���������GLD�±�&DGHUQR����±�%5$1&2��������������������������H�����

���������GLD�±�&DGHUQR����±�$=8/��������������������������������������H�����

���)$6(�±�&RPSLODomR�GH�GDGRV�H�,QIRUPDo}HV�±�'RV�LWHQV���H����GD�����)$6(�DFLPD�

GHVFULWRV�� ILOWUDU� DV� PpGLDV� QDFLRQDLV� UHIHUHQWHV� DR� Q~PHUR� GH� DFHUWRV� QDV� TXHVW}HV�

DVVLQDODGDV�HP���H�HP����GD����)$6(���SRU�³UHJLmR´�GR�%UDVLO��HP�GR]H�HVFRODV�S~EOLFDV�

HVWDGXDLV�TXH�RIHUWDP�R� HQVLQR�PpGLR�� VLWXDGDV�HP�VHLV�GLIHUHQWHV�FLGDGHV�GR� LQWHULRU��

SHUWHQFHQWHV� j� UHJLmR� &HQWUR�2HVWH� �&2��� 2V� FyGLJRV� DVVRFLDGRV� j� FDGD� FLGDGH��

XWLOL]DGRV�QHVWD�WHVH�IRUDP��&����&����&����&����&���H�&�����

2V�FyGLJRV�DWULEXtGRV�j�FDGD�HVFROD�VHOHFLRQDGD��WDPEpP�XWLOL]DGRV�QR�SUHVHQWH�WUDEDOKR�

IRUDP�� &�������;�� &�������'�� &�������(�� &�������<�� &�������-�� &�������,��

&�������=��&�������*��&�������:��&�������.��&�������$�H�&�������%���

2EVHUYDomR�

([WUDtPRV�GRV�UHJLVWURV�GR�(QHP����������������R�GHVHPSHQKR�GRV�LQVFULWRV�QRV�LWHQV�

GH�)tVLFD��GLVSRQtYHLV�HP��KWWS���SRUWDO�LQHS�JRY�EU�EDVLFD�OHYDQWDPHQWRV�PLFURGDGRV!��

IRUQHFLGR� HP� IRUPDWR� ³�W[W´�� $V� LQIRUPDo}HV� IRUDP� SURFHVVDGDV� QR� VRIWZDUH� 6WDWD��

YHUVmR�����GLVSRQtYHO�HP���KWWS���ZZZ�VWDWD�FRP!�H�RV�PLFURGDGRV��GLVSRVWRV�FRQIRUPH�

D� HGLomR� DSOLFDGD� GR� H[DPH�� IRUDP� GHYLGDPHQWH� FRQYHUWLGRV� DR� IRUPDWR� DSURSULDGR��

SDUD�D� OHLWXUD�GDV�LQIRUPDo}HV�QR�SURJUDPD��$V�WDEHODV�H�JUiILFRV�IRUDP�FRQVWUXtGRV�D�

SDUWLU�GD�H[SRUWDomR�H�XWLOL]DomR�GR�0LFURVRIW�([FHO�������

�

�

�������������������������������������������������
���$Wp�R�PRPHQWR�GR�IHFKDPHQWR�GHVWD�VHomR��R�,QHS�KDYLD�GLVSRQLELOL]DGR��HP�VHX�SRUWDO��RV�PLFURGDGRV�
DWp� D� HGLomR� GH� ������PRWLYR� SHOR� TXDO�� QmR� DSUHVHQWDPRV� RV� GDGRV� UHODWLYRV� jV� HGLo}HV� GH� ����� H� GH�
������
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�

8QLYHUVLGDGH�GH�%UDVtOLD���)DFXOGDGH�GH�(GXFDomR�
3URJUDPD�GH�3yV�*UDGXDomR�HP�(GXFDomR�±�33*(�

�
$3Ç1',&(�&���±�),&+$�*8,$�'(�25,(17$d2�¬�$1È/,6(�'26�/')�

���7tWXOR�GD�2EUD��&ROHomR���HGLWRUD��HGLomR��FLGDGH��DQR�GD�SXEOLFDomR�H�Q~PHUR�

GH�SiJLQDV���3DUWH�,��'DGRV�GH�LGHQWLILFDomR�GD�REUD��FROHomR���

��� 1RPHV� GRV� DXWRUHV� H� VXDV� UHVSHFWLYDV� IRUPDo}HV� �� 3DUWH� ,�� 'DGRV� GH�

LGHQWLILFDomR�GD�REUD��FROHomR���

��� 9ROXPH� H� FDStWXOR�V�� DQDOLVDGRV�� �� 3DUWH� ,�� 'DGRV� GH� LGHQWLILFDomR� GD� REUD�

�FROHomR���

���2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�HVWLPXOD�P��R�GHEDWH�VREUH�DV�UHODo}HV�

HQWUH�R�FRQKHFLPHQWR�SRSXODU�H�R�FRQKHFLPHQWR�FLHQWtILFR��

�$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� HVWLPXOD�P�� R� GHEDWH� VREUH� DV�

UHODo}HV�HQWUH�R�FRQKHFLPHQWR�SRSXODU�H�R�FRQKHFLPHQWR�FLHQWtILFR��

���2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�DSUHVHQWD�P��VXJHVW}HV�GH�SURMHWRV�DR�

GHVHQYROYLPHQWR�GD�pWLFD��FLGDGDQLD�H�UHVSHLWR�jV�YiULDV�FXOWXUDV�QR�SURFHVVR�GH�

HQVLQR�H�DSUHQGL]DJHP�GH�ItVLFD��

�$��2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�DSUHVHQWD�P��VXJHVW}HV�GH�SURMHWRV�DR�

GHVHQYROYLPHQWR�GD�pWLFD��FLGDGDQLD�H�UHVSHLWR�jV�YiULDV�FXOWXUDV�QR�SURFHVVR�GH�

HQVLQR�H�DSUHQGL]DJHP�GH�ItVLFD��

,QGLFDU�WUHFKRV�FRP�SiJLQDV��

��� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� WUDEDOKD�P�� WHPDV� DWXDLV�� REMHWRV� GH�

GHEDWH� QD� VRFLHGDGH�� HVWDEHOHFHQGR� UHODo}HV� HQWUH� FRQKHFLPHQWR� FLHQWtILFR� H�

H[HUFtFLR�GD�FLGDGDQLD��

�$��2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�WUDEDOKD�P�� WHPDV�DWXDLV��REMHWRV�GH�

GHEDWH� QD� VRFLHGDGH�� HVWDEHOHFHQGR� UHODo}HV� HQWUH� FRQKHFLPHQWR� FLHQWtILFR� H�

H[HUFtFLR�GD�FLGDGDQLD��

,QGLFDU�WUHFKRV�FRP�SiJLQDV��
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�

���2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�SURS}H�P��DWLYLGDGHV�TXH�IDYRUHFHP�R�

GHVHQYROYLPHQWR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV� QHFHVViULDV� j� IRUPDomR� GD�

FLGDGDQLD��SURMHWRV�TXH�HQYROYDP�RV�GLYHUVRV�VHJPHQWRV�GD�HVFROD�H�VRFLHGDGH���

�$��2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�SURS}H�P��DWLYLGDGHV�TXH�IDYRUHFHP�

R� GHVHQYROYLPHQWR� GH� KDELOLGDGHV� H� FRPSHWrQFLDV� QHFHVViULDV� j� IRUPDomR� GD�

FLGDGDQLD��SURMHWRV�TXH�HQYROYDP�RV�GLYHUVRV�VHJPHQWRV�GD�HVFROD�H�VRFLHGDGH���

,QGLFDU�WUHFKRV�FRP�SiJLQDV��

��� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� GLVFXWH�P�� LPSOLFDomR�}HV��

HFRQ{PLFD�V��GD�FLrQFLD�QD�VRFLHGDGH��

�$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� GLVFXWH�P�� LPSOLFDomR�}HV��

HFRQ{PLFD�V��GD�FLrQFLD�QD�VRFLHGDGH��

,QGLFDU�WUHFKRV�H�SiJLQDV��

��� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� GLVFXWH�P��

LPSOLFDomR�}HV�DPELHQWDO�LV��GD�FLrQFLD�QD�VRFLHGDGH��

�$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� GLVFXWH�P�� LPSOLFDomR�}HV��

DPELHQWDO�LV��GD�FLrQFLD�QD�VRFLHGDGH���

,QGLFDU�WUHFKRV�H�SiJLQDV��

����2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�GLVFXWH�P��LPSOLFDomR�}HV��SROtWLFD�V��

GD�FLrQFLD�QD�VRFLHGDGH��

��$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� GLVFXWH�P�� LPSOLFDomR�}HV��

SROtWLFD�V��GD�FLrQFLD�QD�VRFLHGDGH���

,QGLFDU�WUHFKRV�H�SiJLQDV��

����2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�H[SOLFLWD�P��DV� LQWHU�UHODo}HV�FRP�DV�

RXWUDV�iUHDV�GH�FRQKHFLPHQWR��

��$��2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�H[SOLFLWD�P��DV�LQWHU�UHODo}HV�FRP�DV�

RXWUDV�iUHDV�GH�FRQKHFLPHQWR��

,QGLFDU�WUHFKRV�FRP�SiJLQDV��
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�

����2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�DSUHVHQWD�P��VH�FRQWH[WXDOL]DGR�V��SRU�

PHLR�GH�DERUGDJHP�WHPiWLFD��H[SOLFLWDQGR�DV�UHODo}HV�HQWUH�FLrQFLD��WHFQRORJLD�H�

VRFLHGDGH��

��$��2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� DSUHVHQWD�P��VH� FRQWH[WXDOL]DGR�V��

SRU� PHLR� GH� DERUGDJHP� WHPiWLFD�� H[SOLFLWDQGR� DV� UHODo}HV� HQWUH� FLrQFLD��

WHFQRORJLD�H�VRFLHGDGH���

,QGLFDU�WUHFKRV�H�SiJLQDV��

����2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�SURS}H�P��VLWXDo}HV�TXH�VXJHUHP�DV�

FLrQFLDV�QDWXUDLV� �ItVLFD��SRU�H[HPSOR��H�DV� WHFQRORJLDV�D�HODV�DVVRFLDGDV�FRPR�

FRQVWUXo}HV�KXPDQDV��SHUFHEHQGR�VHXV�SDSHLV�QRV�SURFHVVRV�GH�SURGXomR�H�QR�

GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GD�KXPDQLGDGH��

��$��2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�SURS}H�P��VLWXDo}HV�TXH�VXJHUHP�DV�

FLrQFLDV�QDWXUDLV� �ItVLFD��SRU�H[HPSOR��H�DV� WHFQRORJLDV�D�HODV�DVVRFLDGDV�FRPR�

FRQVWUXo}HV�KXPDQDV��SHUFHEHQGR�VHXV�SDSHLV�QRV�SURFHVVRV�GH�SURGXomR�H�QR�

GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GD�KXPDQLGDGH���

,QGLFDU�WUHFKRV�FRP�SiJLQDV��

����2�V��FDStWXOR�V��DQDOLVDGRV�QHVWD�REUD�VXJHUH�P��DR�V��OHLWRU�HV��DSURSULDomR�

GH�FRQKHFLPHQWRV�GD�ItVLFD�SDUD��HP�VLWXDo}HV�SUREOHPD�� LQWHUSUHWDU��DYDOLDU�RX�

SODQHMDU�LQWHUYHQo}HV�FLHQWtILFR�WHFQROyJLFDV���

��$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P�� DR�V�� OHLWRU�HV��

DSURSULDomR�GH�FRQKHFLPHQWRV�GD�ItVLFD�SDUD��HP�VLWXDo}HV�SUREOHPD��LQWHUSUHWDU��

DYDOLDU�RX�SODQHMDU�LQWHUYHQo}HV�FLHQWtILFR�WHFQROyJLFDV���

,QGLFDU�WUHFKRV�H�SiJLQDV��

���� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P��� HP� VHXV� WH[WRV�� TXH� D�

FLrQFLD�SUHFHGH�D�WHFQRORJLD�±�WHFQRORJLD�FRPR�DSOLFDomR�GD�FLrQFLD���

��$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P��� HP� VHXV� WH[WRV�� TXH� D�

FLrQFLD�SUHFHGH�D�WHFQRORJLD�±�WHFQRORJLD�FRPR�DSOLFDomR�GD�FLrQFLD���

���� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P��� HP� VHXV� WH[WRV�� TXH� D�

FLrQFLD�H�D�WHFQRORJLD�VmR�LQGHSHQGHQWHV���



DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϯϰϱ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

��$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P��� HP� VHXV� WH[WRV�� TXH� D�

FLrQFLD�H�D�WHFQRORJLD�VmR�LQGHSHQGHQWHV���

,QGLFDU�WUHFKRV�H�SiJLQDV��

���� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P��� HP� VHXV� WH[WRV�� TXH� D�

WHFQRORJLD�SUHFHGH�D�FLrQFLD�±�YLVmR�PDWHULDOLVWD���

��$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P��� HP� VHXV� WH[WRV�� TXH� D�

WHFQRORJLD�SUHFHGH�D�FLrQFLD�±�YLVmR�PDWHULDOLVWD���

,QGLFDU�WUHFKRV�H�SiJLQDV��

���� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P��� HP� VHXV� WH[WRV�� TXH� D�

WHFQRORJLD�H�D�FLrQFLD�HQJDMDP�VH�HP�LQWHUDo}HV�GH�PmR�GXSOD���

��$�� 2�V�� FDStWXOR�V�� DQDOLVDGRV� QHVWD� REUD� VXJHUH�P��� HP� VHXV� WH[WRV�� TXH� D�

WHFQRORJLD�H�D�FLrQFLD�HQJDMDP�VH�HP�LQWHUDo}HV�GH�PmR�GXSOD���

,QGLFDU�WUHFKRV�H�SiJLQDV��

�

�

�

�

�

�

�

�

�



ϯϰϲ������������������������������������������������������������������������������������������������������������������������������������������������������������������DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�



�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

�

�

�

�

�

�

�

�

�

�

$1(;26�

�



ϯϰϴ������������������������������������������������������������������������������������������������������������������������������������������������������������������DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

$1(;2�$�±�2%-(726�'(�&21+(&,0(172�$662&,$'26�¬�05&17�
>)Ë6,&$@�

�
�

�

�



DĂƌĐŽƐ�&ĞƌŶĂŶĚĞƐ�^ŽďƌŝŶŚŽ������������������������������������������������������������������������������������������������������������������������������������������������������������������������������ϯϰϵ�
dĞŵĂƐ�ƐŽĐŝŽĐŝĞŶƚşĨŝĐŽƐ�ŶŽ��ŶĞŵ�Ğ�ŶŽ�ůŝǀƌŽ�ĚŝĚĄƚŝĐŽ͗�ůŝŵŝƚĂĕƁĞƐ�Ğ�ƉŽƚĞŶĐŝĂůŝĚĂĚĞƐ�ƉĂƌĂ�Ž�ĞŶƐŝŶŽ�ĚĞ�&şƐŝĐĂ�

�
hŶŝǀĞƌƐŝĚĂĚĞ�ĚĞ��ƌĂƐşůŝĂ�;hŶ�Ϳ�

�

�&217,18$d2�±�$1(;2�$����

�
)RQWH��,QHS�0(&�


