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(P�SULPHLUR�OXJDU��DJUDGHoR�D�'HXV��SRU�WHU�PH�FRQFHGLGR�VD~GH��VDEHGRULD�H�kQLPR�GXUDQWH�

HVVD�GLItFLO�FDPLQKDGD��

$R�PHX�PDULGR�0DUFRV� )HUQDQGHV� 6REULQKR�� SHOR� DPRU�� SDFLrQFLD� H�� SULQFLSDOPHQWH�� SHOR�

LQFHQWLYR�FRQVWDQWH�H�FRQWULEXLo}HV�SUHFLVDV��2EULJDGD�SRU�DFUHGLWDU�HP�PLP�H�VHPSUH�HVWDU�

DR�PHX�ODGR��ID]HQGR�PH�FRQILDU�HP�PHX�WUDEDOKR��

$RV� PHXV� SDLV�� 3DXOR� H� 1DLU�� DRV� PHXV� LUPmRV�� 5DTXHO� H� 7KLDJR�� H� DRV� PHXV� VREULQKRV�

TXHULGRV�� *LRYDQQD�� 2WiYLR�� 9tWRU�� +HLWRU� H�0DULD� (OL]D�� SHOR� DPRU�� SHODV� RUDo}HV� H� SHOR�

DSRLR�H�DWHQomR�TXH�VHPSUH�PH�GLVSHQVDUDP��

¬�PLQKD�RULHQWDGRUD��SURIHVVRUD�GRXWRUD�9DQHVVD�%RUJHV�GH�$OPHLGD��SRU�VXD�FRPSHWrQFLD��

FRPSURPHWLPHQWR�� SHOD� OHLWXUD� DWHQWD� H� IRFDGD� QRV� GHWDOKHV�� SHORV� FRPHQWiULRV� SUHFLVRV� H�

VXJHVW}HV� HQULTXHFHGRUDV�� SHOD� SDFLrQFLD�� UHVSHLWR� H� FRPSUHHQVmR� DR� ORQJR� GH� WRGR� R�

GHVHQYROYLPHQWR�GHVWH�WUDEDOKR���

¬V�SURIHVVRUDV�GRXWRUDV�*ODG\V�4XHYHGR�&DPDUJR�H�0DULD�GD�*OyULD�0DJDOKmHV�GRV�5HLV�SRU�

WHUHP�DFHLWDGR�FRPSRU�D�EDQFD�GR�PHX�H[DPH�GH�TXDOLILFDomR�H��j�pSRFD�� WHUHP�FRODERUDGR�

FRP� DSRQWDPHQWRV� H� VXJHVW}HV� YDOLRVDV�� TXH� PXLWR� FRQWULEXtUDP� SDUD� D� YHUVmR� ILQDO� GHVWH�

WUDEDOKR��

¬V�SURIHVVRUDV�GRXWRUDV�0LULDP�6HVWHU�5HWRUWD�H�*ODG\V�4XHYHGR�&DPDUJR�SRU�SURQWDPHQWH�

DFHLWDUHP�R�FRQYLWH��SDUD�FRPSRUHP�D�EDQFD�H[DPLQDGRUD�GHVWD�GLVVHUWDomR���

¬� SURIHVVRUD� GRXWRUD� -DQDtQD� 6RDUHV� $OYHV� SRU� WHU� DFHLWDGR� R� FRQYLWH� SDUD� ID]HU� SDUWH� GD�

EDQFD� H[DPLQDGRUD� GR� WUDEDOKR� GH� TXDOLILFDomR� H� SRU� QRYDPHQWH� DFHLWDU� LQWHJUDU� D� EDQFD�

H[DPLQDGRUD�GD�YHUVmR�ILQDO�GHVWH�WUDEDOKR�FRPR�PHPEUR�VXSOHQWH��

$RV�FROHJDV�GR�33*/$��SRU�WHUHP�PH�SURSRUFLRQDGR�PRPHQWRV�GH�LPSRUWDQWHV�GLVFXVV}HV�H��

HP�HVSHFLDO��D�5HQDWD�0RXUmR�H�D�$QD�*DEDWHOOL��SHODV�SDUFHULDV�H�FRQYHUVDV�DPLVWRVDV��

$JUDGHoR� D� FDGD� XP�D�� GH� YRFrV�� LPSUHVFLQGtYHLV� DR� ORQJR� GD� UHDOL]DomR� GHVWH� WUDEDOKR��

2EULJDGD�SRU�PH�RULHQWDUHP�H�PH�LQFHQWLYDUHP�D�VHJXLU�HP�IUHQWH��
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$�/tQJXD�(VSDQKROD� �(�/(�� SDVVRX� D� VHU�PDLV� YDORUL]DGD� QR� kPELWR� HGXFDFLRQDO� EUDVLOHLUR�
DQWH� D� SXEOLFDomR� GD� /HL� ������������ H� FRP� VXD� LQVHUomR� QR� ([DPH� 1DFLRQDO� GR� (QVLQR�
0pGLR��(QHP���QD�HGLomR�GH�������3HVTXLVDV�WrP�GHPRQVWUDGR�D�UHOHYkQFLD�GHVVH�H[DPH��YH]�
TXH� VH� WRUQRX�� D� SDUWLU� GH� ������PDLV� XP� FRPSRQHQWH� DYDOLDWLYR� GR� GHVHPSHQKR� GR� DOXQR�
FRQFOXLQWH� GD� (GXFDomR� %iVLFD� �(%��� H� SDVVRX� D� FRPSRU� D� SULQFLSDO� SRUWD� GH� DFHVVR�
GHPRFUiWLFR�D�HVWXGDQWHV�DR�(QVLQR�6XSHULRU��&RP�HVVD�QRYD�FRQILJXUDomR��R�(QHP�WRUQRX�VH�
XP� H[DPH� FRP�SRWHQFLDO� SDUD� H[HUFHU� LQIOXrQFLDV� QR� HQVLQR� TXH� R� SUHFHGH�� R� GHQRPLQDGR�
HIHLWR� UHWURDWLYR�� 3HVTXLVDV� QD� iUHD� GH� /LQJXtVWLFD� $SOLFDGD� �/$�� WrP� LQYHVWLJDGR� R� HIHLWR�
UHWURDWLYR�GR�(QHP��HVSHFLDOPHQWH�QR�HQVLQR�GH�SRUWXJXrV�H�LQJOrV��1R�HQWDQWR��Ki�GHPDQGDV�
GH� SHVTXLVDV� TXDQWR� DR� HIHLWR� UHWURDWLYR� GD� OtQJXD� HVSDQKROD�� 'HVVD� IRUPD�� QRVVR� WUDEDOKR�
WRUQD�VH�LQpGLWR�QD�PHGLGD�HP�TXH�SURSRPRV�LQYHVWLJDU�R�HIHLWR�UHWURDWLYR�GRV�LWHQV�GH�(�/(�
GR�(QHP�QD�SUiWLFD�GH�HQVLQR�GH�XPD�SURIHVVRUD�GH�HVSDQKRO�GR�WHUFHLUR�DQR�GR�HQVLQR�PpGLR�
GH� XPD� HVFROD� S~EOLFD� GD� UHJLmR� &HQWUR�2HVWH�� &RPR� DSRUWH� WHyULFR�� XWLOL]DPRV� D�
FRQFHLWXDomR�GH�HIHLWR�UHWURDWLYR�SURSRVWD�SRU�6FDUDPXFFL���������0HWRGRORJLFDPHQWH��p�XPD�
SHVTXLVD�GH�QDWXUH]D�PDUFDGDPHQWH�TXDOLWDWLYD�H�LQWHUSUHWDWLYLVWD��GH�WLSR�HWQRJUiILFR��QD�TXDO�
DQDOLVDPRV� RV� LWHQV� GH� (�/(� GDV� HGLo}HV� GH� ����� D� ����� H� RV� GRFXPHQWRV� GRFHQWHV�
GLVSRQLELOL]DGRV� GXUDQWH� R� HVWXGR� GH� FDPSR�� DOpP� GH� UHDOL]DUPRV� REVHUYDo}HV� GH� DXODV��
DSOLFDomR�GH�TXHVWLRQiULRV�H�HQWUHYLVWD�j�SURIHVVRUD��$�DQiOLVH�GRV�GDGRV�FROHWDGRV�p�UHDOL]DGD�
PHGLDQWH�R�PpWRGR�GD�WULDQJXODomR�H�$QiOLVH�GH�&RQWH~GR��$&��SURSRVWD�SRU�%DUGLQ���������
$SyV�DQDOLVDUPRV�H� WULDQJXODUPRV�RV�GDGRV� FROHWDGRV��YHULILFDPRV�TXH�RV� LWHQV�GH�(�/(�GR�
(QHP� SURYRFDP� HIHLWRV� UHWURDWLYRV� QD� SUiWLFD� GD� SURIHVVRUD� REVHUYDGD�� 1HVVH� VHQWLGR�� D�
KLSyWHVH�GH�$OGHUVRQ�H�:DOO��������GH�TXH�WHVWHV�TXH�WrP�FRQVHTXrQFLDV�LPSRUWDQWHV��FRPR�R�
(QHP� �DOWD� UHOHYkQFLD��� FDXVDP� HIHLWR� UHWURDWLYR� QR� HQVLQR� TXH� R� SUHFHGH� p� FRQILUPDGD� QR�
FRQWH[WR� GH� VDOD� GH� DXOD� REVHUYDGR�� 'HQWUH� RV� YiULRV� HIHLWRV� REVHUYDGRV�� SHUFHEHPRV�
LQIOXrQFLDV�GR�H[DPH�QR�GLVFXUVR�GD�SURIHVVRUD��QR�FRQKHFLPHQWR�TXH�D�SURIHVVRUD�WHP�H�ID]�
GRV� LWHQV� GH� (�/(� GR� (QHP�� QDV� SURYDV� DYDOLDWLYDV� HODERUDGDV� DRV� PROGHV� GR� H[DPH�� QRV�
GRFXPHQWRV� GRFHQWHV�� QD� SULRUL]DomR� GH� XP� HQVLQR� SDXWDGR� HP� OHLWXUD� H� LQWHUSUHWDomR� GH�
WH[WRV��(P�FRQWUDSDUWLGD�� GHVWDFDPRV� R� HVWUHLWDPHQWR� GR� FXUUtFXOR� H� D� IRUPD�GH�SUHSDUDomR�
GRV�DOXQRV�SDUD�RV�LWHQV�GH�(�/(�GR�(QHP�FRPR�DOJXQV�GRV�HIHLWRV�QHJDWLYRV�GR�H[DPH��
�
3DODYUDV�FKDYH��(QHP��/tQJXD�(VSDQKROD��(IHLWR�5HWURDWLYR��3UiWLFD�GRFHQWH�GH�(�/(��(�/(�
QR�(QHP��)RUPDomR�GH�3URIHVVRUHV�GH�(�/(���
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7KH�6SDQLVK�/DQJXDJH�KDV�EHFRPH�PRUH�YDOXHG�LQ�WKH�VFRSH�RI�%UD]LOLDQ�HGXFDWLRQDO�GXH�WR�
WKH�SXEOLFDWLRQ�RI�/DZ�������������DQG�ZLWK�LWV�LQVHUWLRQ�WKH�1DWLRQDO�6HFRQGDU\�(GXFDWLRQ�
([DPLQDWLRQ� �(QHP�� LQ� ������5HVHDUFK�KDV� VKRZQ� WKH� UHOHYDQFH�RI� WKLV� H[DPLQDWLRQ�� VLQFH�
DIWHU� ������ LW� EHFDPH� RQH� PRUH� DVVHVVPHQW� WRRO� WR� DVVHVV� WKH� SHUIRUPDQFH� RI� 3ULPDU\�
(GXFDWLRQ�VWXGHQWV��DQG�VWDUWHG�WR�EH�WKH�PDLQ�GHPRFUDWLF�ZD\�WR�JDLQ�HQWUDQFH�WR�XQLYHUVLWLHV�
LQ�%UD]LO��:LWK� WKLV�QHZ�FRQILJXUDWLRQ��(QHP�KDV� EHFRPH�DQ� H[DPLQDWLRQ�ZLWK�SRWHQWLDO� WR�
H[HUW�LQIOXHQFH�RQ�WKH�HGXFDWLRQ�WKDW�SUHFHGHV�LW��WKH�VR�FDOOHG�ZDVKEDFN��5HVHDUFK�LQ�WKH�DUHD�
RI�$SSOLHG�/LQJXLVWLFV��/$��KDV�LQYHVWLJDWHG�(QHP
V�ZDVKEDFN��HVSHFLDOO\�LQ�3RUWXJXHVH�DQG�
(QJOLVK�WHDFKLQJ��+RZHYHU��PRUH�UHVHDUFK�LV�QHHGHG�UHJDUGLQJ�WKH�ZDVKEDFN�RI� WKH�6SDQLVK�
ODQJXDJH�� ,Q� WKLV� VHQVH�� RXU� VWXG\� LV� XQLTXH�� DV�ZH� DLP� WR� LQYHVWLJDWH� WKH�ZDVKEDFN� RI� WKH�
LWHPV�LQ�6SDQLVK�DV�SDUW�WKH�(QHP�RQ�WKH�WHDFKLQJ�SUDFWLFH�RI�D�6SDQLVK�WHDFKHU�ZKR�WHDFKHV�
VHQLRU� VHFRQGDU\� VWXGHQWV� LQ� D� SXEOLF� VFKRRO� LQ� WKH� %UD]LOLDQ� &HQWUDO�:HVW� UHJLRQ�� $V� D�
WKHRUHWLFDO� VXSSRUW�� ZH� XVHG� WKH� FRQFHSW� RI� ZDVKEDFN� SURSRVHG� E\� 6FDUDPXFFL� ��������
0HWKRGRORJLFDOO\�� LW� LV� D� TXDOLWDWLYH�� LQWHUSUHWLYLVW� DQG� HWKQRJUDSKLF� VWXG\�� LQ� ZKLFK� ZH�
DQDO\]H�WKH�LWHPV�LQ�6SDQLVK�IURP������WR������DQG�WKH�WHDFKLQJ�GRFXPHQWV�PDGH�DYDLODEOH�
GXULQJ�WKH�ILHOG�VWXG\��EHVLGHV�FRQGXFWLQJ�FODVV�REVHUYDWLRQV��TXHVWLRQQDLUHV�DQG�DQ�LQWHUYLHZ�
ZLWK� WKH� WHDFKHU�� 7KH� DQDO\VLV� RI� WKH� GDWD� FROOHFWHG� ZDV� FDUULHG� RXW� E\� PHDQV� RI� WKH�
WULDQJXODWLRQ�PHWKRG�DQG�&RQWHQW�$QDO\VLV�SURSRVHG�E\�%DUGLQ���������$IWHU�DQDO\]LQJ�DQG�
WULDQJXODWLQJ� WKH� GDWD� FROOHFWHG�� ZH� REVHUYHG� WKDW� WKH� LWHPV� LQ� 6SDQLVK� LQ� (QHP� UHVXOWV� LQ�
ZDVKEDFN� RQ� WKH� REVHUYHG� WHDFKHU
V� WHDFKLQJ� SUDFWLFH�� ,Q� WKLV� VHQVH�� WKH� K\SRWKHVLV� RI�
$OGHUVRQ�DQG�:DOO��������VWDWLQJ�WKDW�KLJK�VWDNHV�H[DPV�VXFK�DV�(QHP��FDXVH�ZDVKEDFN�RQ�
WKH�HGXFDWLRQ� WKDW�SUHFHGHV� LW�ZDV�FRQILUPHG� LQ�WKH�FRQWH[W�RI� WKH�FODVVHV�REVHUYHG��$PRQJ�
WKH�QXPHURXV�HIIHFWV�REVHUYHG��ZH�SHUFHLYHG� LQIOXHQFHV�RI� WKH�H[DPLQDWLRQ�RQ� WKH� WHDFKHU
V�
GLVFRXUVH��RQ�WKH�WHDFKHU
V�NQRZOHGJH�DQG�XVH�RI�WKH�6SDQLVK�LWHPV�LQ�(QHP�RQ�WKH�DVVHVVPHQW�
WKDW�IROORZ�WKH�H[DPLQDWLRQ
V�PRGHOV��RQ�WKH�WHDFKLQJ�GRFXPHQWV��DQG�RQ�WKH�SULRULWL]DWLRQ�RI�
D�WHDFKLQJ�PHWKRG�WKDW�LV�EDVHG�RQ�UHDGLQJ�DQG�LQWHUSUHWDWLRQ�RI�WH[WV��2Q�WKH�RWKHU�KDQG��ZH�
KLJKOLJKW� WKH�QDUURZLQJ�RI� WKH� V\OODEL� DQG� WKH� VWXGHQWV
� SUHSDUDWLRQ�PHWKRG� IRU� WKH� LWHPV� LQ�
6SDQLVK�LQ�(QHP�DV�VRPH�RI�WKH�QHJDWLYH�HIIHFWV�RI�WKH�H[DPLQDWLRQ��
�
.H\� ZRUGV�� (QHP�� 6SDQLVK� ODQJXDJH�� :DVKEDFN�� 6SDQLVK� WHDFKLQJ� SUDFWLFH�� 6SDQLVK� LQ�
(QHP��6SDQLVK�WHDFKHU�WUDLQLQJ���
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/D� OHQJXD� HVSDxROD� VH� KD� YXHOWR� PiV� YDOLRVD� HQ� HO� FRQWH[WR� HGXFDWLYR� EUDVLOHxR� DQWH� OD�
SXEOLFDFLyQ�GH�OD�/H\���������������\�VX�LQFOXVLyQ�HQ�HO�([DPHQ�1DFLRQDO�GH�OD�(QVHxDQ]D�
0HGLD��(QHP���HQ�OD�HGLFLyQ�GH�������/DV�LQYHVWLJDFLRQHV�KDQ�GHPRVWUDGR�OD�LPSRUWDQFLD�GH�
HVWD�SUXHED��\D�TXH�VH�KD�FRQYHUWLGR��D�SDUWLU�GH�������PiV�XQ�FRPSRQHQWH�GH�HYDOXDFLyQ�GH�
GHVHPSHxR�GHO�DOXPQR�FRQFOX\HQWH�GH�OD�(GXFDFLyQ�%iVLFD��\�SDVy�D�FRPSRQHU�OD�SULQFLSDO�
SXHUWD� GH� DFFHVR� GHPRFUiWLFD� D� ORV� HVWXGLDQWHV� D� OD� HGXFDFLyQ� VXSHULRU�� &RQ� HVD� QXHYD�
FRQILJXUDFLyQ��HO�(QHP�VH�FRQYLUWLy�HQ�XQ�H[DPHQ�FRQ�SRWHQFLDO�SDUD�HMHUFHU�LQIOXHQFLDV�HQ�OD�
HQVHxDQ]D� TXH� OR� SUHFHGH�� HO� OODPDGR� HIHFWR� UHWURDFWLYR�� /DV� LQYHVWLJDFLRQHV� HQ� HO� iUHD� GH�
/LQJ�tVWLFD� $SOLFDGD�� KDQ� DQDOLVDGR� HO� HIHFWR� UHWURDFWLYR� GHO� (QHP�� HVSHFLDOPHQWH� HQ� OD�
HQVHxDQ]D�GHO�SRUWXJXpV�H�LQJOpV��6LQ�HPEDUJR��KD\�GHPDQGDV�GH�LQYHVWLJDFLyQ�VREUH�HO�HIHFWR�
UHWURDFWLYR�GH�OD� OHQJXD�HVSDxROD��3RU�OR�WDQWR��QXHVWUR�WUDEDMR�VH�KDFH�VLQ�SUHFHGHQWHV�HQ�OD�
PHGLGD�HQ�TXH�QRV�SURSRQHPRV� LQYHVWLJDU� HO�HIHFWR� UHWURDFWLYR�GH� ORV� tWHPV�HQ�(VSDxRO�GHO�
(QHP�HQ�OD�SUiFWLFD�GH�XQD�SURIHVRUD�GH�HVSDxRO�GHO�WHUFHU�DxR�GH�OD�HQVHxDQ]D�PHGLD�GH�XQD�
HVFXHOD� S~EOLFD� HQ� OD� UHJLyQ�0HGLR�2HVWH�� &RPR�PDUFR� WHyULFR�� XWLOL]DPRV� HO� FRQFHSWR� GH�
HIHFWR�UHWURDFWLYR�SURSXHVWR�SRU�6FDUDPXFFL���������0HWRGROyJLFDPHQWH��HV�XQD�LQYHVWLJDFLyQ�
GH� QDWXUDOH]D� PDUFDGDPHQWH� FXDOLWDWLYD� H� LQWHUSUHWDWLYD�� GH� WLSR� HWQRJUiILFR�� HQ� TXH�
DQDOL]DPRV�ORV�tWHPV�GH�(VSDxRO�GHO�(QHP�GH�ODV�HGLFLRQHV�GH������D������\�ORV�GRFXPHQWRV�
GH� OD� HQVHxDQ]D� FRQFHGLGRV� SRU� OD� SURIHVRUD� D� OR� ODUJR� GHO� HVWXGLR� GH� FDPSR�� DGHPiV�
UHDOL]DPRV�REVHUYDFLRQHV�GH�FODVHV��DSOLFDFLyQ�GH�FXHVWLRQDULRV�\�HQWUHYLVWD�D�OD�SURIHVRUD��(O�
DQiOLVLV�GH�ORV�GDWRV�VH�OOHYD�D�FDER�SRU�HO�PpWRGR�GH�WULDQJXODFLyQ�\�HO�DQiOLVLV�GH�FRQWHQLGR�
SURSXHVWR� SRU� %DUGLQ� �������� 'HVSXpV� GH� DQDOL]DU� \� WULDQJXODU� ORV� GDWRV� UHFRJLGRV��
FRPSUREDPRV� TXH� ORV� tWHPV� GH� (VSDxRO� GHO� (QHP� SURPXHYHQ� HIHFWRV� UHWURDFWLYRV� HQ� OD�
SUiFWLFD�GH�OD�SURIHVRUD�REVHUYDGD��(Q�HVWH�VHQWLGR��OD�KLSyWHVLV�GH�$OGHUVRQ�\�:DOO��������GH�
TXH�ODV�SUXHEDV�TXH�WLHQHQ�FRQVHFXHQFLDV�LPSRUWDQWHV��FRPR�HO�(QHP��DOWD�UHOHYDQFLD���FDXVDQ�
HIHFWRV� UHWURDFWLYRV� D� OD� HQVHxDQ]D� TXH� OR� SUHFHGH� VH� FRQILUPD� HQ� HO� FRQWH[WR� GHO� DXOD�
REVHUYDGD�� (QWUH� ORV� GLYHUVRV� HIHFWRV� REVHUYDGRV�� SHUFLELPRV� LQIOXHQFLDV� GHO� H[DPHQ� HQ� HO�
GLVFXUVR� GH� OD� SURIHVRUD�� HQ� HO� FRQRFLPLHQWR� TXH� OD� SURIHVRUD� WLHQH� \� KDFH� GH� ORV� tWHPV� GH�
(VSDxRO�GHO�(QHP��HQ�ODV�SUXHEDV�HYDOXDWLYDV�VLPLODUHV�DO�H[DPHQ��HQ�ORV�GRFXPHQWRV�GH�OD�
HQVHxDQ]D� GH� OD� SURIHVRUD�� HQ� OD� SULRUL]DFLyQ� GH� XQD� HQVHxDQ]D� JXLDGD� SRU� OD� OHFWXUD� H�
LQWHUSUHWDFLyQ�GH� WH[WRV��3RU�RWUR� ODGR��GHVWDFDPRV�HO�HVWUHFKDPLHQWR�GHO�SODQ�GH�HVWXGLRV� \�
FyPR�OD�SURIHVRUD�SUHSDUD�ORV�HVWXGLDQWHV�SDUD�ORV�tWHPV�GH�(VSDxRO�GHO�(QHP�FRPR�DOJXQRV�
GH�ORV�HIHFWRV�QHJDWLYRV�GHO�H[DPHQ��
�
3DODEUDV� FODYH�� (QHP�� /HQJXD� HVSDxROD�� (IHFWR� UHWURDFWLYR�� 3UiFWLFD� GH� OD� HQVHxDQ]D� GH�
(VSDxRO��(VSDxRO�HQ�HO�(QHP��)RUPDFLyQ�GH�SURIHVRUHV�GH�(VSDxRO��
�
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7DEHOD����)UHTXrQFLD�GDV�KDELOLGDGHV�UHTXHULGDV�QRV�LWHQV��(QHP���������������������������������������
7DEHOD����3ODQRV�GH�DXODV�UHIHUHQWHV�jV�REVHUYDo}HV�UHDOL]DGDV����������������������������������������������������
�
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4XDGUR����&URQRJUDPD�SUpYLR�GH�DXODV�D�VHUHP�REVHUYDGDV�����������������������������������������������
4XDGUR����&XUUtFXOR�5HIHUrQFLD�GH�/tQJXD�(VSDQKROD�SDUD�R����%LPHVWUH�����DQR�GR�
(0���������������������������������������������������������������������������������������������������������������������������������������

�
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�
)LJXUD����(YROXomR�GD�TXDQWLGDGH�GH�LQVFULo}HV�YiOLGDV�QR�(QHP��������������������������������������
)LJXUD����(IHLWR�UHWURDWLYR��PRGHOR�WUDGLFLRQDO�GH�HVWtPXOR�UHVSRVWD���������������������������������
)LJXUD����(IHLWR�UHWURDWLYR��PRGHOR�FDL[D�SUHWD�������������������������������������������������������������������
)LJXUD����(IHLWR�UHWURDWLYR��PRGHOR�GH�LQRYDomR�FXUULFXODU������������������������������������������������
)LJXUD����(IHLWR�UHWURDWLYR��PRGHOR�EiVLFR�������������������������������������������������������������������������
)LJXUD����/HYDQWDPHQWR�GH�SHVTXLVDV�±�(QHP�H�RX�HIHLWR�UHWURDWLYR�QD�iUHD�GH�OtQJXDV�
������DEU�������������������������������������������������������������������������������������������������������������������������
)LJXUD����)RFR�GH�LQYHVWLJDomR�GDV�SHVTXLVDV�OHYDQWDGDV������������������������������������������
)LJXUD����1DWXUH]D�GDV�SHVTXLVDV�VREUH�(QHP�H�RX�HIHLWR�UHWURDWLYR�HP�/(������������
���������������������������������������������������������������������������������������������������������������������������������������������
)LJXUD����)DVHV�GH�GHVHQYROYLPHQWR�GH�XPD�$QiOLVH�GH�&RQWH~GR�SURSRVWD�SRU�%DUGLQ�
����������������������������������������������������������������������������������������������������������������������������������������
)LJXUD�����)UHTXrQFLD�GH�RFRUUrQFLD�GR�JrQHUR�WH[WXDO�SUHVHQWH�QRV�LWHQV��(QHP������
�����������������������������������������������������������������������������������������������������������������������������������������
)LJXUD�����0HLRV�XWLOL]DGRV�SHORV�DOXQRV�SDUD�FRQKHFHUHP�RV�LWHQV�GH�(�/(�GR�(QHP� ���
)LJXUD�����2SLQLmR�GRV�DOXQRV�TXDQWR�DRV�LWHQV�GH�(�/(�GR�(QHP������������������������������������
)LJXUD�����$PELHQWHV�HP�TXH�RV�DOXQRV�WrP�PDLV�FRQWDWR�FRP�RV�LWHQV�GH�(�/(�GR�
(QHP������������������������������������������������������������������������������������������������������������������������������������
)LJXUD�����5HFXUVRV�XWLOL]DGRV�QD�SUHSDUDomR�SDUD�RV�LWHQV�GH�(�/(�GR�(QHP������������������
)LJXUD�����$PELHQWHV�XWLOL]DGRV�SDUD�R�DFRPSDQKDPHQWR�IUHTXHQWH�GR�H[DPH�����������������
)LJXUD�����7pFQLFDV�XWLOL]DGDV�QR�HQVLQR�GH�(�/(�HP�VDOD�GH�DXOD�������������������������������������
)LJXUD�����)LQDOLGDGHV�SDUD�VH�DSUHQGHU�(�/(�QR�(0��������������������������������������������������������
)LJXUD�����+DELOLGDGHV�WUDEDOKDGDV�HP�VDOD�GH�DXOD��DOXQRV����������������������������������������������
)LJXUD�����+DELOLGDGHV�WUDEDOKDGDV�HP�VDOD�GH�DXOD��SURIHVVRUD���������������������������������������
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$&� $QiOLVH�GH�FRQWH~GR��

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

$3((5-�
%1&&�

$VVRFLDomR�GH�3URIHVVRUHV�GH�(VSDQKRO�GR�(VWDGR�GR�5LR�GH�-DQHLUR�
%DVH�1DFLRQDO�&RPXP�&XUULFXODU�

&� &RPSHWrQFLD�GD�0DWUL]�GH�5HIHUrQFLD�
'&1� 'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�
(%�
()�
(0�

(GXFDomR�%iVLFD�
(QVLQR�)XQGDPHQWDO�
(QVLQR�0pGLR�

(�/(� (VSDQKRO�FRPR�/tQJXD�(VWUDQJHLUD�
(QHP� ([DPH�1DFLRQDO�GR�(QVLQR�0pGLR�
+� +DELOLGDGH�GD�0DWUL]�GH�5HIHUrQFLD�
+.&((� +RQJ�.RQJ�&HUWLILFDWH�RI�(GXFDWLRQ�([DPLQDWLRQ��
,(6� ,QVWLWXLomR�GH�(QVLQR�6XSHULRU�
,)(6� ,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU�
,1(3�
/'%�

,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD�
/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�

/(� /tQJXD�(VWUDQJHLUD�
/��
/(0�

6HJXQGD�/tQJXD�
/tQJXD�(VWUDQJHLUD�0RGHUQD�

/,�
/0�

/tQJXD�,QJOHVD�
/tQJXD�0DWHUQD�

/3�
/&7�
/$�
05�
0(5&268/�

/tQJXD�3RUWXJXHVD�
/LQJXDJHQV��&yGLJRV�H�VXDV�7HFQRORJLDV�
/LQJXtVWLFD�$SOLFDGD�
0DWUL]�GH�5HIHUrQFLD�
0HUFDGR�&RPXP�GR�6XO�

0(&� 0LQLVWpULR�GD�(GXFDomR�
2&(0� 2ULHQWDo}HV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�0pGLR�
3&1� 3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��
3&1(0� 3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�SDUD�R�(QVLQR�0pGLR�
31(�
3$6�

3ODQR�1DFLRQDO�GH�(GXFDomR�
3URJUDPD�GH�$YDOLDomR�6HULDGD�

3URXQL�
6('8&�

3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV�
6HFUHWDULD�GH�(GXFDomR�GR�(VWDGR�GH�*RLiV�

6DHE� 6LVWHPD�GH�$YDOLDomR�GD�(GXFDomR�%iVLFD�
6LVX� 6LVWHPD�GH�6HOHomR�8QLILFDGD�
7&/(� 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR�
72()/� 7HVW�2I�(QJOLVK�DV�D�)RUHLJQ�/DQJXDJH���
8QLFDPS� 8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�
8(/� 8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD�
8(*�
8)*�
8)35�

8QLYHUVLGDGH�(VWDGXDO�GH�*RLiV�
8QLYHUVLGDGH�)HGHUDO�GH�*RLiV�
8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi�



�
�

�

�
8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��

680È5,2�
�

,1752'8d2� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ���

��%UHYH�KLVWyULFR��D�/tQJXD�(VSDQKROD�QR�%UDVLO��BBBBBBBBBBBBBBBBBBBBBB����

��-XVWLILFDWLYD�H�UHOHYkQFLD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

��2EMHWLYRV�H�SHUJXQWDV�GH�SHVTXLVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

��2UJDQL]DomR�GD�SHVTXLVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

&$3Ë78/2�,���)81'$0(17$d2�7(Ï5,&$�BBBBBBBBBBBBBBBBBB� ���

����(QVLQR�H�DYDOLDomR�GH�(�/(�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����
������2�HQVLQR�GH�(�/(�VHJXQGR�DV�2&(0���������������������������������������������������������������������������������������������
������2�(QHP�H�RV�LWHQV�GH�(�/(��������������������������������������������������������������������������������������������������������������

����/HLWXUD�HP�/(� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

������0RGHORV�GH�OHLWXUD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����
��������2�PRGHOR�GH�GHFRGLILFDomR�RX�DVFHQGHQWH��ERWWRP�XS���������������������������������������������������������������
��������2�PRGHOR�GHVFHQGHQWH�RX�SVLFROLQJXtVWLFR��WRS�GRZQ�����������������������������������������������������������������
��������2�PRGHOR�LQWHUDWLYR�����������������������������������������������������������������������������������������������������������������������

������$�OHLWXUD�HP�/(�QDV�2&(0�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

����$�TXHVWmR�GRV�JrQHURV� WH[WXDLV�QR�HQVLQR�H�QRV� LWHQV�GH�(�/(�GR�
(QHP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

����3ULQFLSDLV�FRQFHLWRV�H�PRGHORV�GH�HIHLWR�UHWURDWLYR�HP�/$�BBBBBBBBBBB����
������(IHLWR�UHWURDWLYR�GH�H[DPHV�GH�DOWD�UHOHYkQFLD�QR�FRQWH[WR�LQWHUQDFLRQDO���������������������������������������
������(IHLWR�UHWURDWLYR�GH�H[DPHV�GH�DOWD�UHOHYkQFLD�QD�SUiWLFD�GH�SURIHVVRUHV�GH�/(�QR�
%UDVLO���������������������������������������������������������������������������������������������������������������������������������������������������������

&$3Ë78/2�,,���352&(',0(1726�,19(67,*$7,926�BBBBBBBBBBB� ���

����1DWXUH]D�GD�SHVTXLVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

����2�FRQWH[WR�GD�SHVTXLVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

����2V�SDUWLFLSDQWHV�GD�SHVTXLVD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

����2V�LQVWUXPHQWRV�SDUD�D�FROHWD�GH�GDGRV�BBBBBBBBBBBBBBBBBBBBBBBBBB����
������4XHVWLRQiULRV�����������������������������������������������������������������������������������������������������������������������������������
������1RWDV�GH�FDPSR�������������������������������������������������������������������������������������������������������������������������������
������(QWUHYLVWD�����������������������������������������������������������������������������������������������������������������������������������������
������*UDYDo}HV�HP�iXGLR�GDV�DXODV�REVHUYDGDV������������������������������������������������������������������������������������
������$QiOLVH�GRFXPHQWDO��������������������������������������������������������������������������������������������������������������������������

����2V�SURFHGLPHQWRV�SDUD�DQiOLVH�GH�GDGRV�BBBBBBBBBBBBBBBBBBBBBBBBB����
������7ULDQJXODomR�GRV�GDGRV�������������������������������������������������������������������������������������������������������������������
������$QiOLVH�GH�&RQWH~GR���������������������������������������������������������������������������������������������������������������������
������$QiOLVH�GRV�LWHQV�GR�(QHP�����������������������������������������������������������������������������������������������������������
�������$QiOLVH�GD�HQWUHYLVWD�FRP�D�SURIHVVRUD������������������������������������������������������������������������������������������
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����$�FRQGXWD�pWLFD�QD�SHVTXLVD�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����

&$3Ë78/2�,,,�±�$1È/,6(�(�,17(535(7$d2�'26�'$'26�BBBBB� ���

��$QiOLVHV�UHODFLRQDGDV�jV�HGLo}HV�YiOLGDV�GR�(QHP�BBBBBBBBBBBBBBBBBBB����
����)RUPDomR�DFDGrPLFD�H�EXVFD�GH�IRUPDomR�FRPSOHPHQWDU�QD�iUHD�GH�(�/(������������������������������������
����$FRPSDQKDPHQWR�GDV�HGLo}HV�H�RSLQLmR�VREUH�RV�LWHQV�GH�(�/(�GR�(QHP��������������������������������������
����$V�LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�SUiWLFD�GRFHQWH����������������������������������������������������������
����$V�LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QRV�GRFXPHQWRV�GRFHQWHV����������������������������������������������
����$V�LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QR�LQWHUHVVH�GRV�DOXQRV�H�GD�LQVWLWXLomR�
HVFRODU�������������������������������������������������������������������������������������������������������������������������������������������������������
����$V�LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�SURYD�DSOLFDGD�HP�VDOD�GH�DXOD��������������������������������
����$V�KDELOLGDGHV�GD�FRPSHWrQFLD�GH�iUHD���GD�05�GR�(QHP�XWLOL]DGDV�QR�HQVLQR�����������������������������

&216,'(5$d®(6�),1$,6� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ����
��5HWRPDQGR�DV�SHUJXQWDV�GH�SHVTXLVD�������������������������������������������������������������������������������������������������
��/LPLWDo}HV�GD�SHVTXLVD�������������������������������������������������������������������������������������������������������������������������
��&RQWULEXLo}HV�H�VXJHVW}HV�SDUD�SHVTXLVDV�IXWXUDV������������������������������������������������������������������������������

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

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

$3Ç1',&(� $� ±� 7HUPR� GH� FRQVHQWLPHQWR� OLYUH� H� HVFODUHFLGR� �� 7&/(�
�(VFROD��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(� %� �� 7HUPR� GH� FRQVHQWLPHQWR� OLYUH� H� HVFODUHFLGR� �� 7&/(�
�3URIHVVRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(� &� �� 7HUPR� GH� FRQVHQWLPHQWR� OLYUH� H� HVFODUHFLGR� �� 7&/(�
�$XWRUL]DomR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(�'���4XHVWLRQiULR��SURIHVVRU��BBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(�(���4XHVWLRQiULR��DOXQRV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(�)�±�5RWHLUR�GH�HQWUHYLVWD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(�*�±�0RGHOR�GH�WUDQVFULomR�GH�HQWUHYLVWD��SURIHVVRUD��BBBBBBBB�����

$3Ç1',&(�+�±�$QiOLVH�GD�HQWUHYLVWD��SURIHVVRUD�� BBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(�,�±�(WDSD�GH�SUp�DQiOLVH� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(�-�±�$QiOLVH�GRV�LWHQV�GR�(QHP�BBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$3Ç1',&(�.�±�7HVHV�H�GLVVHUWDo}HV�VREUH�HIHLWR�UHWURDWLYR�H�RX�(QHP�
HP�/(������������� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$1(;26�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� ����

$1(;2�$�±�0DWUL]�GH�UHIHUrQFLD�(QHP�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$1(;2�%�±�(QWUHYLVWD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$1(;2�&�±�&DQomR� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����
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$1(;2�'�±�+LVWyULD�HP�TXDGULQKRV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$1(;2�(�±�&ROHWkQHD�GH�LWHQV�GR�(QHP�BBBBBBBBBBBBBBBBBBBBBBBBBBBB�����

$1(;2�)�±�3URYD�DSOLFDGD�HP�VDOD�GH�DXOD�BBBBBBBBBBBBBBBBBBBBBBBBBB�����
�
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,1752'8d2�
�
��%UHYH�KLVWyULFR��D�/tQJXD�(VSDQKROD�QR�%UDVLO��

�

$WXDOPHQWH��R�(VSDQKRO�VH�GHVWDFD�FRPR�D�TXDUWD�OtQJXD�PDLV�IDODGD�QR�SODQHWD���

(P� WRUQR� GH� ����PLOK}HV� GH� SHVVRDV� IDODP�R� HVSDQKRO�� GRV� TXDLV� ����PLOK}HV� FRPR�

IDODQWHV�QDWLYRV��(P�FHUWD�PHGLGD�� LVVR� UHDOoD� VXD� LPSRUWkQFLD�QR� FRQWH[WR�JOREDO�� RX�

PHVPR� QR� %UDVLO� TXH�� LQFOXVLYH�� ILJXUD� FRPR� VLJQDWiULR� GH� WUDWDGRV� FRP� SDtVHV� GR�

0HUFDGR�&RPXP�GR�6XO��0(5&268/���R�TXH��DOpP�GH�IDFLOLWDU�D�FRPXQLFDomR�HQWUH�

RV�SRYRV�GHVVHV�SDtVHV��IDYRUHFH�VXD�DSUR[LPDomR��

&RP� R� LQWXLWR� GH� LGHQWLILFDU� R� FRQWH[WR�PDLRU� HP� TXH� VH� LQVHUH� HVWH� WUDEDOKR��

DSUHVHQWDPRV� XP� EUHYH� KLVWyULFR� DFHUFD� GR� SURFHVVR� TXH� HVWDEHOHFH� R� HQVLQR� GR�

HVSDQKRO�QR�%UDVLO��EHP�FRPR�D�VXD�LPSODQWDomR�QR�FHQiULR�HGXFDFLRQDO�EUDVLOHLUR���

2� HVSDQKRO� WHP� VXD� RULJHP� QR� UHLQR� PHGLHYDO� GH� &DVWHOD�� R� TXH� MXVWLILFD� R�

LGLRPD� WDPEpP�VHU�FRQKHFLGR�FRPR�FDVWHOKDQR�� HP�DOXVmR�j� VXD� UHJLmR�GH�RULJHP��2�

LGLRPD� UHFHEH� FRPXPHQWH� HVVD� GHQRPLQDomR�� VREUHWXGR� QD� UHJLmR� GR� &RQH� 6XO�� 1R�

ILQDO�GR�VpFXOR�;9��HVSDOKD�VH�DR�ORQJR�GD�$PpULFD��HQWmR��UHFpP�GHVFREHUWD���

2V� SULPHLURV� LQGtFLRV� GD� SUHVHQoD� GD� OtQJXD� HVSDQKROD� HP� WHUULWyULR� EUDVLOHLUR�

UHPRQWDP�DV�YLDJHQV�H[SORUDWyULDV�GH�&RORPER�SHOD�FRVWD�VXO�DPHULFDQD��HQWUH������H�

������FRP�R� LQWXLWR�GH�GHPDUFDU�D�iUHD�HVWDEHOHFLGD�SHOR�7UDWDGR�GH�7RUGHVLOKDV��TXH�

GHILQH� DV� iUHDV� GH� GRPtQLR� GRV� WHUULWyULRV�� HQWUH� 3RUWXJDO� H� (VSDQKD�� SDUD� DOpP� GDV�

IURQWHLUDV�PDUtWLPDV��)(51$1'(6����������

3HOR�FRQWH~GR�WH[WXDO�GHVWH�7UDWDGR��LQFOXVLYH�FRP�GDGRV�FRVPRJUiILFRV���DLQGD�

TXH�FRP�HUURV�GH�SUHFLVmR�YHULILFDGRV�PDLV�WDUGH��j�(VSDQKD�VmR�GHVWLQDGDV�DV�WHUUDV�GR�

ODGR�RFLGHQWDO��H�D�3RUWXJDO�DV�TXH�ILFDP�GR�ODGR�RULHQWDO��,VVR��HP�ERD�PHGLGD��DX[LOLD�

QRV�QD� FRPSUHHQVmR�GR� IDWR�GH�TXH�VHWH�GRV�QRVVRV�SDtVHV�YL]LQKRV�� REYLDPHQWH�SHOR�

ODGR� RFLGHQWDO� �8UXJXDL�� $UJHQWLQD�� 3DUDJXDL�� %ROtYLD�� 3HUX�� &RO{PELD� H�9HQH]XHOD���

WrP�FRPR�OtQJXD�PDWHUQD��/0��R�HVSDQKRO���

-i�� D� LQVHUomR� GHVVD� OtQJXD� QD� HGXFDomR� QDFLRQDO� EUDVLOHLUD� VH� Gi� SRU� YROWD� GH�

������ QR� &ROpJLR� 3HGUR� ,,�� VLWXDGR� QR� 5LR� GH� -DQHLUR�� HQWmR�� FRPR� GLVFLSOLQD� QmR�

�������������������������������������������������
�� )RQWH�� 3DP� (FKHUG�� GR� ,QVWLWXWR� GH� 3HVTXLVDV� /LQJXtVWLFDV� �6,/� ,QWHUQDWLRQDO��� 'LVSRQtYHO� HP��
�KWWS���UHYLVWDJDOLOHX�JORER�FRP�*DOLOHX��������(&7�����������������KWPO!��$FHVVR�HP����DJR�������
��'HULYD�GH�&RVPRJUDILD��FLrQFLD�DQWLJD�GHVWLQDGD�j�GHVFULomR�GDV�FDUDFWHUtVWLFDV�GR�8QLYHUVR�D�SDUWLU�GD�
FRPELQDomR�GH�HOHPHQWRV�GD�*HRJUDILD�H�$VWURQRPLD��9HU��SRU�H[HPSOR��D�XWLOL]DomR�GHVVD�H[SUHVVmR�QD�
REUD�*HRJUDILD� �RX�&RVPRJUDILD��� GH� RLWR� YROXPHV�� GR� DVWU{QRPR�&OiXGLR� 3WRORPHX� �6pFXOR� ,,� G�&����
,QIRUPDomR�GLVSRQtYHO�HP��KWWS���FRQVRUFLR�EQ�EU�FDUWRJUDILD�FDUWBFRORQLDO�KWPO��$FHVVR�HP����VHW��������
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REULJDWyULD�� (P� ������ D� 5HIRUPD� &DSDQHPD� LPS}H�� SHOD� SULPHLUD� YH]� QR� FRQWH[WR�

FXUULFXODU�GR��j� pSRFD��GHQRPLQDGR�&LFOR�6HFXQGiULR��D�REULJDWRULHGDGH�GR�(QVLQR�GH�

/tQJXD�(VSDQKROD� �(�/(�� HP�VXEVWLWXLomR� DR� LWDOLDQR�H�DR� DOHPmR��QRV� WHUPRV�GD�/HL�

2UJkQLFD� GR� 6HFXQGiULR� Q�� ��������� �0$57Ë1(=� &$&+(52�/$6(&$�� ������

&267$��52'5,*8(6�H�)5(,7$6����������

9LQWH� DQRV� PDLV� WDUGH�� SRU� IRUoD� GD� /HL� GH� 'LUHWUL]HV� H� %DVHV� GD� (GXFDomR�

1DFLRQDO�� D� SDUWLU� GDt�� GHQRPLQDGD� /'%�� Q�� ���������� R� HQVLQR� GH� (�/(� SDVVD� D� VHU�

RSWDWLYR�� ,PSRUWDQWH� GHVWDFDUPRV� TXH� HVWD�GLVFLSOLQD�QmR� FRQVWD�GD�/'%�Q�� ����������

6HX� UHWRUQR� JDQKD� GHVWDTXH� FRP� D� LQVHUomR� GR� (�/(� HP� TXHVW}HV� GH� H[DPHV� GH�

SURFHVVRV�VHOHWLYRV��QR�HVWDGR�GR�5LR�GH�-DQHLUR��QD�GpFDGD�GH�������H�HVWHQGH�VH�%UDVLO�

DIRUD�FRPR�FRQVHTXrQFLD�GH�UHLYLQGLFDo}HV�GD�$VVRFLDomR�GH�3URIHVVRUHV�GH�(VSDQKRO�

GR�(VWDGR�GR�5LR�GH�-DQHLUR��$3((5-���'85È1��)5(,7$6�H�%$55(72���������

1D�GpFDGD�GH�������D�OtQJXD�HVSDQKROD�LQLFLD�VHX�SURFHVVR�GH�FUHVFLPHQWR��TXH�

FXOPLQD�QRV�DQRV�������$�/'%�Q����������GH����GH�GH]HPEUR�GH�������HVWDEHOHFH��HP�

VHomR� HVSHFtILFD� VREUH� R� HQVLQR�PpGLR� �(0��� TXH� SHOR�PHQRV� XPD� OtQJXD� HVWUDQJHLUD�

�/(��GHYH�VHU�GHILQLGD�FRPR�GLVFLSOLQD�REULJDWyULD��

1D� GpFDGD� GH� ������ R� SURFHVVR� GH� SURGXomR� H� GLVSRQLELOL]DomR� GH� PDWHULDLV�

GLGiWLFRV�TXH�YHUVDP�VREUH�R�(�/(�FUHVFH�FRQVLGHUDYHOPHQWH��
�
$R�ILQDO�GD�GpFDGD�GH�RLWHQWD�REVHUYD�VH��PDLV�IRUWHPHQWH��D�QHFHVVLGDGH�GH�
VH� FRQWDU� FRP� PDWHULDLV� GLGiWLFRV�� e� TXDQGR� VH� LQLFLD� D� LPSODQWDomR� GRV�
&HQWURV�GH�(VWXGRV�GH�/tQJXDV�PDQWLGRV�SHOR�JRYHUQR�GRV�GLIHUHQWHV�HVWDGRV�
EUDVLOHLURV�� 3ULPHLUDPHQWH�� QR� 3DUDQi� H� 6mR� 3DXOR� H�� SRVWHULRUPHQWH��
HVWHQGLGRV� D� RXWUDV� ORFDOLGDGHV� GR� SDtV�� HVVHV� &HQWURV� LQFOXHP� FXUVRV� GH�
YiULRV�LGLRPDV��FRP�GHVWDTXH�SDUD�R�HVSDQKRO��HP�IXQomR��SULQFLSDOPHQWH��GD�
SHUVSHFWLYD�GR�0(5&268/��(5(6�)(51È1'(=��������S���������WUDGXomR�
QRVVD�����
�

$�FULDomR�H�R�IRUWDOHFLPHQWR�GR�0(5&268/�TXH�VH�LQLFLD�HP����GH�PDUoR�GH�

������ FRP�D� DVVLQDWXUD� GR�7UDWDGR�GH�$VVXQomR�SHORV� JRYHUQRV�GH�$UJHQWLQD��%UDVLO��

3DUDJXDL� H� 8UXJXDL�� ID]� VXUJLU� j� HVSHUDQoD� GH� SURSDJDomR� GR� (�/(� QDV� HVFRODV�

EUDVLOHLUDV��

(P�������RV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV� �3&1��UHFRQKHFHP�R�DXPHQWR�

QD�SURFXUD�SHOR�HVWXGR�GH�(�/(��$VVLP��R�GRFXPHQWR�QRV�GHL[D�FODUR�TXH�IDWRUHV�FRPR�

GLYHUVLGDGHV�FXOWXUDLV�� LQWHUHVVHV� ORFDLV�H�QHFHVVLGDGHV�GR�PHUFDGR�GH� WUDEDOKR�GHYHP�
�������������������������������������������������
��1R�RULJLQDO��³$O�ILQDO�GH�OD�GpFDGD�GH�ORV�RFKHQWD�OD�QHFHVLGDG�GH�FRQWDU�FRQ�PDWHULDOHV�GLGiFWLFRV�VH�
KDFH�QRWDU�FRQ�PXFKD�PiV�IXHU]D��(V�FXDQGR�VH�HPSLH]DQ�D�LPSODQWDU�ORV�&HQWURV�GH�(VWXGLRV�GH�/HQJXDV�
PDQWHQLGRV�SRU�HO�JRELHUQR�GH�ORV�GLIHUHQWHV�HVWDGRV�EUDVLOHxRV��3ULPHUDPHQWH�HQ�3DUDQi�\�6mR�3DXOR�\�
OXHJR�H[WHQGLGRV�D�RWUDV�ORFDOLGDGHV�GHO�SDtV��HVRV�&HQWURV�LQFOX\HQ�FXUVRV�GH�YDULRV�LGLRPDV��SHUR�HO�TXH�
GHVWDFD�HV�HO�HVSDxRO��HQ�IXQFLyQ��SULQFLSDOPHQWH��GH�OD�SHUVSHFWLYD�GHO�0HUFRVXU�´�
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VHU� OHYDGRV�HP�FRQVLGHUDomR�SHOD�HVFROD�QR�PRPHQWR�GH� VHOHFLRQDU�D�/(�TXH�RIHUWDUi�

DRV�HVWXGDQWHV���1R�HQWDQWR��DSHQDV�GHSRLV�GD�SXEOLFDomR�GD�/HL���������������HP���GH�

DJRVWR�GH�������TXH�GLVS}H�VREUH�D�RIHUWD�REULJDWyULD�GD� OtQJXD�HVSDQKROD�QR�(0�GDV�

HVFRODV�S~EOLFDV�H�SDUWLFXODUHV�HP�KRUiULR�UHJXODU��p�TXH�GH�IDWR�VH�HIHWLYD�D�SHUVSHFWLYD�

GH�FUHVFLPHQWR�H�FRQVROLGDomR�GR�(�/(�QD�(GXFDomR�%iVLFD��(%����

(P� ������ FRPR� FRQVHTXrQFLD� GD� QRYD� /HL� ������������� SXEOLFD�VH� XP�

GRFXPHQWR�� D� ILP� GH� RULHQWDU� RV� SURIHVVRUHV� GR� HQVLQR� PpGLR� FRP� XP� FDStWXOR�

H[FOXVLYR� UHVHUYDGR� SDUD� R� (�/(�� DV� 2ULHQWDo}HV� &XUULFXODUHV� SDUD� R� (QVLQR� 0pGLR�

�2&(0��&RQKHFLPHQWRV�GH�(VSDQKRO��%5$6,/��������TXH��HP�VHX�YROXPH�HVSHFtILFR�

SDUD�D�iUHD�GH�/LQJXDJHQV��&yGLJRV�H�VXDV�7HFQRORJLDV��/&7���YLVDP�RULHQWDU�R�SDSHO�

IRUPDGRU�TXH�R�(�/(�GHYH�WHU�QR�FXUUtFXOR�DFDGrPLFR�GR�(0��

6HJXQGR� R� GRFXPHQWR�� RV� REMHWLYRV� D� VHUHP� HVWDEHOHFLGRV� SDUD� R� HQVLQR� GH�

(�/(��QR�QtYHO�PpGLR��GHYHP�FRQWHPSODU��
�
�UHIOH[mR� FRQVLVWHQWH� H� SURIXQGD� HP� WRGRV� RV� kPELWRV�� HP� HVSHFLDO� VREUH� R�
³HVWUDQJHLUR´� H� VXDV� �LQWHU�UHODo}HV� FRP� R� ³QDFLRQDO´�� GH� IRUPD� D� WRUQDU�
�PDLV��FRQVFLHQWHV�DV�QRo}HV�GH�FLGDGDQLD��GH�LGHQWLGDGH��GH�SOXULOLQJXLVPR�H�
GH� PXOWLFXOWXUDOLVPR�� FRQFHLWRV� HVVHV� UHODFLRQDGRV� WDQWR� j� OtQJXD� PDWHUQD�
TXDQWR�j�OtQJXD�HVWUDQJHLUD��3DUD�WDQWR��p�QHFHVViULR�OHYDU�HP�FRQWD�QmR�Vy�D�
OtQJXD�HVWUDQJHLUD��PDV��WDPEpP��D�UHDOLGDGH�ORFDO�UHJLRQDO�RQGH�VH�Gi�R�VHX�
HQVLQR��%5$6,/��������S��������
�

(P������� WUDQVFRUULGRV� H[DWRV� FLQFR�DQRV� GD�SXEOLFDomR�GD� OHL� �������������R�

(�/(�p�LQVHULGR�QR�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(QHP���1HVVH�VHQWLGR��D�LQVHUomR�

GR�(�/(� HP�XP� H[DPH� H[WHUQR� GH� DOWD� UHOHYkQFLD�� QDFLRQDO�� DVVHYHUD� DLQGD�PDLV� VXD�

LPSRUWkQFLD� H� FRORFD� HP� HYLGrQFLD� HVVD� /(� QR� SDtV�� DOpP� GH� FRQWULEXLU� SDUD� TXH�

SRVVtYHLV�HIHLWRV�UHWURDWLYRV�GHVVH�H[DPH�VHMDP�FRQVWDWDGRV�QDV�VDODV�GH�DXOD�GR�(0��

�
��-XVWLILFDWLYD�H�UHOHYkQFLD�

�

'HVGH� VXD� LPSODQWDomR�� HP� ������ R� (QHP� WHP� D� ILQDOLGDGH� GH� DYDOLDU� R�

GHVHPSHQKR�GRV� HVWXGDQWHV� DR� ILQDO� GR�(0�EHP� FRPR� D� TXDOLGDGH�GD�(%� �%5$6,/��

�������$�SDUWLU�GH�������DSyV�VHU�VXEPHWLGR�D�UHIRUPXODo}HV��SDVVD�D�VHU�GHQRPLQDGR�

FRPR�1RYR�(QHP�H�WRUQD�VH�WDPEpP�XP�LQVWUXPHQWR�GH�DX[tOLR�QRV�SURFHVVRV�VHOHWLYRV�

�������������������������������������������������
��9HU�.DQDVKLUR��������TXH�GHVHQYROYH�XPD�DQiOLVH�DFHUFD�GD�/HL��������������
�� 6HJXQGR� 0F1DPDUD� �������� VmR� H[DPHV� TXH� D� SDUWLU� GRV� VHXV� UHVXOWDGRV� IDYRUHFHP� LPSRUWDQWHV�
GHFLV}HV�D�VHUHP�WRPDGDV��DV�TXDLV�LQWHUIHUHP�GLUHWDPHQWH�QR�IXWXUR�GRV�FDQGLGDWRV��2�(QHP�p��SRUWDQWR���
FRQVLGHUDGR�XP�H[DPH�GH� DOWD�UHOHYkQFLD�� Mi�TXH�SRVVLELOLWD� DRV� HVWXGDQWHV� FRQFOXLQWHV� GR� QtYHO�PpGLR�
SOHLWHDU�YDJD�QR�HQVLQR�VXSHULRU��
�
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SDUD�LQJUHVVR�HP�,QVWLWXLo}HV�GH�(QVLQR�6XSHULRU��,(6���$�QRYD�SURSRVWD�GR�H[DPH�WHP�

FRPR� SULQFLSDLV� REMHWLYRV�� GHPRFUDWL]DU� D� SDUWLFLSDomR� QRV� SURFHVVRV� GH� VHOHomR� SDUD�

YDJDV� GDV� ,QVWLWXLo}HV� )HGHUDLV� GH� (QVLQR� 6XSHULRU� �,)(6��� SRVVLELOLWDU� D� PRELOLGDGH�

DFDGrPLFD�H�LQGX]LU�D�UHHVWUXWXUDomR�GRV�FXUUtFXORV�GR�(0��%5$6,/������D���

$�SURSRVWD�GR�0LQLVWpULR�GD�(GXFDomR� �0(&��GH� UHHVWUXWXUDU�RV� FXUUtFXORV�GR�

(0� LQGX]� DV� ,)(6� D� DVVXPLUHP�R� SDSHO� GH� SURWDJRQLVWDV� QR� SURFHVVR� GH� UHSHQVDU� RV�

FRQWH~GRV�PDLV�UHOHYDQWHV�D�VHUHP�RIHUWDGRV�QR�(0��RV�TXDLV�VHUmR�IXQGDPHQWDLV�SDUD�R�

LQJUHVVR� H� ERP� GHVHPSHQKR� GR� HVWXGDQWH� QD� HGXFDomR� VXSHULRU� EHP� FRPR� SDUD� VXD�

IRUPDomR� KXPDQD�� VLQDOL]DQGR� DVVLP� DV� GLUHWUL]HV� SDUD� D� HODERUDomR� GR� H[DPH�

�%5$6,/������F����

3RUWDQWR��QRVVD�SHVTXLVD�WRUQD�VH�UHOHYDQWH��XPD�YH]�TXH�SURSRPRV�YHULILFDU�SRU�

PHLR�GD�REVHUYDomR�GH�XPD�WXUPD�GR����DQR�GR�(0�GH�XPD�HVFROD�S~EOLFD�RV�LQGtFLRV�

GH�HIHLWRV�UHWURDWLYRV�GRV�LWHQV�GH�(�/(�GR�H[DPH�QR�FRQWH[WR�HGXFDFLRQDO�REVHUYDGR��

VREUHWXGR�� QD� SUiWLFD� GR� SURIHVVRU� HP� VHUYLoR�� SDUD� TXH�� D� SDUWLU� GHVVH� HVWXGR�� VHMD�

SRVVtYHO� WUDoDU� DV�PXGDQoDV� DOFDQoDGDV� QR� HQVLQR� H� YLVOXPEUDU� DTXHODV� TXH� DLQGD� VH�

ID]HP� QHFHVViULDV�� D� ILP� GH� TXH� R� HQVLQR� GH� (�/(� VHMD� UHHVWUXWXUDGR� FRQIRUPH� D�

SURSRVWD�GR�H[DPH��

8P� H[DPH� QDFLRQDO� XQLILFDGR�� GHVHQYROYLGR� FRP� EDVH� QXPD� FRQFHSomR� GH�

SURYD� FHQWUDGD� HP� KDELOLGDGHV� H� FRQWH~GRV� PDLV� UHOHYDQWHV�� SDVVDULD�� VHJXQGR� D�

SURSRVWD�GR�0(&��D�VHU�LPSRUWDQWH�LQVWUXPHQWR�GH�SROtWLFD�HGXFDFLRQDO��QD�PHGLGD�HP�

TXH�VLQDOL]DULD�FRQFUHWDPHQWH��SDUD�R�(0��RULHQWDo}HV�FXUULFXODUHV�H[SUHVVDV�GH�PRGR�

FODUR�� LQWHQFLRQDO� H� DUWLFXODGDV� SDUD� FDGD� iUHD� GH� FRQKHFLPHQWR�� e� R� TXH� DFHQD� R�

GRFXPHQWR�GD�SURSRVWD�IHLWD�SHOR�0(&��HP�������j�$VVRFLDomR�1DFLRQDO�GRV�'LULJHQWHV�

GDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU��$1',)(6���³2�TXH�VH�TXHU�GLVFXWLU�VmR�RV�

SRWHQFLDLV�JDQKRV�GH�XP�SURFHVVR�XQLILFDGR�GH� VHOHomR�� H� D�SRVVLELOLGDGH� FRQFUHWD�GH�

TXH�HVVD�QRYD�SURYD�~QLFD�DFHQH�SDUD�D�UHHVWUXWXUDomR�GH�FXUUtFXORV�QR�HQVLQR�PpGLR�´�

�%5$6,/������F��S������

1HVVH�VHQWLGR��DFUHGLWDPRV�TXH�RV�HIHLWRV� UHWURDWLYRV�QR�HQVLQR�GHFRUUHP��FRP�

PDLV� LQWHQVLGDGH��GR�(QHP��QmR�Vy�SRU�VHU�HVWH�XP�H[DPH�GH�DOWD� UHOHYkQFLD�FRP�XP�

FUHVFHQWH�Q~PHUR�GH� LQVFULWRV�D�FDGD� DQR� �YHU�)LJXUD�����PDV� WDPEpP�SHOR� IDWR�GH� VH�

FRQILJXUDU�DWXDOPHQWH�FRPR�R�SULQFLSDO�PHLR�GH�DFHVVR�DR�HQVLQR�VXSHULRU�ID]HQGR�FRP�

TXH�GHFLV}HV� LPSRUWDQWHV�SDUD� D� UHHVWUXWXUDomR�GR� VLVWHPD�GH� HQVLQR� VHMDP� WRPDGDV� D�

SDUWLU�GH�VHXV�UHVXOWDGRV���
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�

�
)LJXUD����(YROXomR�GD�TXDQWLGDGH�GH�LQVFULo}HV�YiOLGDV�QR�(QHP�

)RQWH��0(&�,1(3�
�

'HVWDFDPRV� WDPEpP�D�SRXFD�TXDQWLGDGH�GH�SHVTXLVDV�HP�/LQJXtVWLFD�$SOLFDGD�

�/$�� ±� YHU�$SrQGLFH�.� ±� IRFDGDV� HP� LQYHVWLJDU� R� HIHLWR� UHWURDWLYR� HP� VDODV� GH� DXOD�

UHJXODUHV�GH�HQVLQR�GH�(�/(��6HQGR�DVVLP��p� LPSRUWDQWH�TXH�PDLV�SHVTXLVDV�FRP�HVVH�

YLpV��FRPR�D�QRVVD��VHMDP�GHVHQYROYLGDV��

�

��2EMHWLYRV�H�SHUJXQWDV�GH�SHVTXLVD�
�

%XVFDPRV�� SRU� PHLR� GR� GHVHQYROYLPHQWR� GHVWH� WUDEDOKR�� GHWHFWDU� DOJXQV�

SRVVtYHLV�HIHLWRV�UHWURDWLYRV�GRV�LWHQV�GH�(�/(�GR�(QHP�QR�(0�UHJXODU�GH�(�/(�GH�XPD�

HVFROD�S~EOLFD�HVWDGXDO�GH�XPD�FLGDGH�GD�UHJLmR�&HQWUR�2HVWH��

1HVWD�SHVTXLVD��HOHQFDP�VH�RV�VHJXLQWHV�REMHWLYRV�����LGHQWLILFDU�HOHPHQWRV�TXH�

VLQDOL]HP�D�LQIOXrQFLD�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�SUiWLFD�GR�SURIHVVRU�SHVTXLVDGR�����

FDUDFWHUL]DU� RV� HOHPHQWRV� LGHQWLILFDGRV� TXDQWR� jV� GLPHQV}HV� GR� HIHLWR� UHWURDWLYR�

SURSRVWDV�SRU�:DWDQDEH����������

'LDQWH� GH� WDLV� REMHWLYRV�� HODERUDP�VH� DV� VHJXLQWHV� SHUJXQWDV� RULHQWDGRUDV� GD�

SHVTXLVD���

���4XH� LQGLFDGRU�HV��� RULXQGR�V�� GDV� GLVFXVV}HV� GRV� GDGRV� GD� SHVTXLVD�� VmR�

LQGtFLRV�GH�HIHLWR�UHWURDWLYR�GRV�LWHQV�GH�(�/(�GR�(QHP"�

ϭϱϳ͘ϮϮϭ
ϯϰϲ͘ϵϱϯ
ϯϵϬ͘ϭϴϬ

ϭ͘ϲϮϰ͘ϭϯϭ
ϭ͘ϴϮϵ͘ϭϳϬ
ϭ͘ϴϳϲ͘ϯϴϳ

ϭ͘ϱϱϮ͘ϯϭϲ
ϯ͘ϬϬϰ͘ϰϵϭ

ϯ͘ϳϰϮ͘ϴϮϳ
ϯ͘ϱϲϴ͘ϱϵϮ

ϰ͘Ϭϭϴ͘ϬϳϬ
ϰ͘ϭϰϴ͘ϳϮϭ

ϰ͘ϲϮϲ͘Ϭϵϰ
ϱ͘ϯϴϬ͘ϴϱϳ

ϱ͘ϳϵϭ͘ϯϯϮ
ϳ͘ϭϳϯ͘ϴϳϵ

ϴ͘ϳϮϮ͘Ϯϯϵ
ϳ͘ϳϰϲ͘Ϭϱϳ

Ϭ ϮϬϬϬϬϬϬ ϰϬϬϬϬϬϬ ϲϬϬϬϬϬϬ ϴϬϬϬϬϬϬ ϭϬϬϬϬϬϬϬ

ϭϵϵϴ
ϭϵϵϵ
ϮϬϬϬ
ϮϬϬϭ
ϮϬϬϮ
ϮϬϬϯ
ϮϬϬϰ
ϮϬϬϱ
ϮϬϬϲ
ϮϬϬϳ
ϮϬϬϴ
ϮϬϬϵ
ϮϬϭϬ
ϮϬϭϭ
ϮϬϭϮ
ϮϬϭϯ
ϮϬϭϰ
ϮϬϭϱ

/ŶƐĐƌŝĕƁĞƐ�ǀĄůŝĚĂƐ

�ŶŽ�ĚĞ��ƉůŝĐĂĕĆŽ
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���&RPR�SRGHPRV�FDUDFWHUL]DU� WDLV� LQGLFDGRUHV�TXDQWR� jV�GLPHQV}HV�SURSRVWDV�

SRU�:DWDQDEH�������"�

�

��2UJDQL]DomR�GD�SHVTXLVD�
�

$SUHVHQWDPRV�QD� ,QWURGXomR��XP�EUHYH�KLVWyULFR�VREUH�D� WUDMHWyULD�GD�/tQJXD�

(VSDQKROD� QR� %UDVLO�� VHJXLGD� SHOD� H[SRVLomR� GD� MXVWLILFDWLYD� H� UHOHYkQFLD� GR� WHPD�

SURSRVWR��GRV�REMHWLYRV�H�GDV�SHUJXQWDV�TXH��DR�ILQDO�GR�WUDEDOKR��UHVSRQGHUHPRV��

1R� FDStWXOR� ,�� DSUHVHQWDPRV� D� IXQGDPHQWDomR� WHyULFD� SDUD� HVWH� WUDEDOKR�� 2�

SUHVHQWH�FDStWXOR�HVWi�RUJDQL]DGR�HP�VHo}HV��QDV�TXDLV�H[SOLFLWDPRV�DVSHFWRV�UHODWLYRV�

DR�REMHWR�GH�LQYHVWLJDomR�GD�SHVTXLVD��)RFDOL]DPRV��QR�GHFRUUHU�GDV�VHo}HV��R�HQVLQR�H�D�

DYDOLDomR� HP� (�/(�� ID]HPRV� XPD� EUHYH� UHWURVSHFWLYD� KLVWyULFD� VREUH� RV� SULQFLSDLV�

PRGHORV�GH�OHLWXUD�H�DSUHVHQWDPRV�DV�RULHQWDo}HV�SHGDJyJLFDV�SDUD�R�HQVLQR�GH�OHLWXUD�

HP�/(� VHJXQGR� DV�2&(0�� D� TXHVWmR� GRV� JrQHURV� WH[WXDLV� SUHVHQWHV� QR� HQVLQR� H� QRV�

LWHQV� GH� (�/(� GR� (QHP� H� QR� HQVLQR� GHVVD� OtQJXD�� DOpP� GH� H[SRU� RV� FRQFHLWRV�� RV�

PRGHORV�H�DV�GLPHQV}HV�GR�HIHLWR�UHWURDWLYR�EHP�FRPR�DV�SHVTXLVDV�TXH�LQYHVWLJDP�R�

HIHLWR� UHWURDWLYR� GH� H[DPHV� GH� DOWD� UHOHYkQFLD� QD� SUiWLFD� GH� SURIHVVRUHV� GH� /(��

GHVHQYROYLGDV�QR�FRQWH[WR�LQWHUQDFLRQDO�H�QDFLRQDO����

1R� FDStWXOR� ,,� GLVFRUUHPRV� VREUH� RV� SURFHGLPHQWRV� LQYHVWLJDWLYRV� XWLOL]DGRV�

QHVWH�HVWXGR��1HVVH�VHQWLGR��EXVFDPRV�GHVFUHYHU�D�QDWXUH]D�GD�SHVTXLVD�H�VHX�FRQWH[WR��

RV�SDUWLFLSDQWHV�H�VHXV�SHUILV��RV�LQVWUXPHQWRV�XWLOL]DGRV�SDUD�D�FROHWD�GH�GDGRV�GXUDQWH�

R� HVWXGR� GH� FDPSR� H� RV� SURFHGLPHQWRV� SDUD� D� SRVWHULRU� DQiOLVH� H� LQWHUSUHWDomR� GRV�

GDGRV��EHP�FRPR�FRQVLGHUDo}HV�pWLFDV�VREUH�R�WUDEDOKR���

1R� FDStWXOR� ,,,�� DV� SURYDV� H� GRFXPHQWRV� RILFLDLV� UHODWLYRV� DR� (QHP�� RV�

TXHVWLRQiULRV� DSOLFDGRV� DRV� DOXQRV� H� SURIHVVRUD�� DV� QRWDV� GH� FDPSR�� D� HQWUHYLVWD�

VHPLHVWUXWXUDGD� UHDOL]DGD� FRP� D� SURIHVVRUD�� EHP� FRPR� RV� GRFXPHQWRV� GRFHQWHV�

GLVSRQLELOL]DGRV� SRU� HOD� VmR� DQDOLVDGRV� H� WULDQJXODGRV�� D� ILP� GH� UHVSRQGHUPRV� DV�

SHUJXQWDV�LQLFLDOPHQWH�HODERUDGDV��

1DV� FRQVLGHUDo}HV� ILQDLV�� DSUHVHQWDPRV� RV� UHVXOWDGRV� REWLGRV�� UHWRPDPRV� H�

UHVSRQGHPRV� DV� SHUJXQWDV� HODERUDGDV�� GHVFUHYHPRV� DOJXPDV� OLPLWDo}HV� GD� SHVTXLVD��

DOpP� GH� H[SRUPRV� DOJXPDV� FRQWULEXLo}HV� H� SURSRUPRV� VXJHVW}HV� SDUD� R�

GHVHQYROYLPHQWR�GH�QRYDV�SHVTXLVDV��TXH�REMHWLYHP�HVWXGDU�R�HIHLWR�UHWURDWLYR�GRV�LWHQV�

GH�(�/(�GR�H[DPH��
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&$3Ë78/2�,���)81'$0(17$d2�7(Ï5,&$�
�

2� SUHVHQWH� FDStWXOR� HVWi� RUJDQL]DGR� HP� VHo}HV�� QDV� TXDLV� FRQVWUXtPRV� R�

UHIHUHQFLDO�WHyULFR�GHVWD�SHVTXLVD��1DV�SULPHLUDV�VHo}HV��IRFDOL]DPRV�R�HQVLQR�GH�(�/(�

GH�DFRUGR�FRP�DV�2&(0��D�DYDOLDomR�GR�(QHP�H�RV�LWHQV�GH�(�/(�GR�H[DPH��D�ILP�GH�

HQWHQGHUPRV�PHOKRU�R�QRVVR�REMHWR�GH�LQYHVWLJDomR��1D�VHo}HV�VHJXLQWHV��DSUHVHQWDPRV�

XPD�EUHYH� UHWURVSHFWLYD�KLVWyULFD� VREUH�RV�PRGHORV�GH� OHLWXUD�H�RV�SULQFLSDLV�DVSHFWRV�

UHODFLRQDGRV� j� OHLWXUD� HP� /(� SUHVHQWHV� QDV� 2&(0�� (P� RXWUD� VHomR�� GLVFRUUHPRV�

WDPEpP�VREUH�D�TXHVWmR�GRV�JrQHURV�WH[WXDLV�SUHVHQWHV�QRV�LWHQV�GH�(�/(�GR�H[DPH�H�QR�

HQVLQR� GH� (�/(�� 3RU� ILP�� QDV� ~OWLPDV� VHo}HV�� DSUHVHQWDPRV� RV� SULQFLSDLV� FRQFHLWRV� H�

PRGHORV�GH�HIHLWR�UHWURDWLYR��FRQFHLWR�SULQFLSDO�TXH�SHUPHLD�QRVVR�HVWXGR��EHP�FRPR�DV�

SHVTXLVDV� TXH� LQYHVWLJDP� R� IHQ{PHQR� HP� H[DPHV� GH� DOWD� UHOHYkQFLD� H� QD� SUiWLFD� GH�

SURIHVVRUHV�GH�/(��GHVHQYROYLGDV�QR�FRQWH[WR�LQWHUQDFLRQDO�H�QDFLRQDO���

�

����(QVLQR�H�DYDOLDomR�GH�(�/(�
�

1HVWD� SULPHLUD� VHomR�� DERUGDPRV� DV� SULQFLSDLV� RULHQWDo}HV� SHGDJyJLFDV� SDUD� R�

HQVLQR� GH� (�/(� SUHVHQWHV� QDV� 2&(0� EHP� FRPR� DVSHFWRV� UHODWLYRV� DR� (QHP��

FRQVLGHUDGR�R�SULQFLSDO�H[DPH�HP�ODUJD�HVFDOD�QR�FRQWH[WR�EUDVLOHLUR�DWXDOPHQWH��DOpP�

GH�GLVFRUUHU�VREUH�DV�FDUDFWHUtVWLFDV�GRV�LWHQV�GH�(�/(�TXH�LQWHJUDP�R�H[DPH��

�

������2�HQVLQR�GH�(�/(�VHJXQGR�DV�2&(0�
�

$V�2&(0�DSUHVHQWDP�XP�FDStWXOR�GHGLFDGR�HVSHFLDOPHQWH�DR�HQVLQR�GH�(�/(��

$�HODERUDomR�GHVVH�FDStWXOR�SRGH�VHU�H[SOLFDGD�SHOD�/HL��������������%5$6,/������D���

TXH�GLVS}H�VREUH�D�REULJDWRULHGDGH�GR�HQVLQR�GH�(�/(�QDV�HVFRODV�GH�(0��SXEOLFDGD�XP�

DQR�DQWHV�GR�GRFXPHQWR�RULHQWDGRU�HP�TXHVWmR��$SHVDU�GDV�SRVVtYHLV� UD]}HV�SROtWLFDV��

DV� 2&(0� UH~QHP� RULHQWDo}HV� SHGDJyJLFDV� SDUD� R� HQVLQR� H� DSUHQGL]DJHP� GR� (�/(��

$VVLP��R�GRFXPHQWR�ID]�UHIHUrQFLD�D�XP�WUDEDOKR�LQWHUGLVFLSOLQDU�FRP�D�OtQJXD��TXH�YLVH�

j�IRUPDomR�FLGDGm�GR�DOXQR��H�QmR�D�REMHWLYRV�LQVWUXPHQWDLV���
�
R�HQVLQR�GD�OtQJXD�HVWUDQJHLUD��UHLWHUDPRV��QmR�SRGH�QHP�VHU�QHP�WHU�XP�ILP�
HP� VL� PHVPR�� PDV� SUHFLVD� LQWHUDJLU� FRP� RXWUDV� GLVFLSOLQDV�� HQFRQWUDU�
LQWHUGHSHQGrQFLDV��FRQYHUJrQFLDV��GH�PRGR�D�TXH�VH�UHVWDEHOHoDP�DV�OLJDo}HV�
GH� QRVVD� UHDOLGDGH� FRPSOH[D� TXH� RV� ROKDUHV� VLPSOLILFDGRUHV� WHQWDUDP�

�������������������������������������������������
��2�WHUPR�QmR�ID]�DOXVmR�DR�HQVLQR�LQVWUXPHQWDO�GH�OtQJXDV��PDV�DR�SDSHO�WHFQLFLVWD�TXH�R�HQVLQR�GD�/(�
DGTXLUH� HP� FHUWDV� RFDVL}HV�� 1HVVH� VHQWLGR�� FRQWUDS}H� D� QRomR� GH� OtQJXD� FRPR� LQVWUXPHQWR� GH�
FRPXQLFDomR�j�GH�PHLR�SDUD�DPSOLDU�D�IRUPDomR�GR�LQGLYtGXR���%5$6,/��������S������
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GHVID]HU��SUHFLVD��HQILP��RFXSDU�XP�SDSHO�GLIHUHQFLDGR�QD�FRQVWUXomR�FROHWLYD�
GR�FRQKHFLPHQWR�H�QD�IRUPDomR�GR�FLGDGmR��%5$6,/��������S�������
�

'H�DFRUGR�FRP�DV�RULHQWDo}HV�WUD]LGDV�SHOR�GRFXPHQWR��QmR�GHYHPRV�WUDEDOKDU�

D� OLQJXDJHP� VRPHQWH� FRPR� IRUPD� GH� H[SUHVVmR� H� FRPXQLFDomR�� PDV� FRPR�

³FRQVWLWXLQWHV�GH�VLJQLILFDGRV��FRQKHFLPHQWRV�H�YDORUHV´��RS��FLW���S��������2�GRFXPHQWR�

UHVVDOWD� RV� DVSHFWRV� SRVLWLYRV� DGYLQGRV� FRP� R� HQIRTXH� FRPXQLFDWLYR�� PDV� WDPEpP�

FULWLFD�D�YLVmR�UHGXWRUD�GR�HQVLQR�GD� OtQJXD�j� IXQomR�FRPXQLFDWLYD�TXH��PXLWDV�YH]HV��

H[FOXL� R� DSUHQGL]� FXMD� UHDOLGDGH� HVWi�PXLWR� GLVWDQWH� GDV� VLWXDo}HV� HP� TXH� p� FRORFDGR�

SDUD� VH� H[SUHVVDU��2�PDLV� LPSRUWDQWH� p�SHQVDUPRV� QDV� FRQWULEXLo}HV� TXH� R� HQVLQR� GH�

(�/(� SRGH� WUD]HU� SDUD� D� IRUPDomR� FLGDGm� GR� DOXQR�� HP� FRPR� HVVD� /(� SRGH� ³OHYDU� R�

HVWXGDQWH� D� YHU�VH� H� FRQVWLWXLU�VH� FRPR� VXMHLWR� D� SDUWLU� GR� FRQWDWR� H� GD� H[SRVLomR� DR�

RXWUR��j�GLIHUHQoD��DR�UHFRQKHFLPHQWR�GD�GLYHUVLGDGH´��LELG���S��������$FUHGLWDPRV�TXH�

HVVH�FRQWDWR�FRP�R�RXWUR��R�GLIHUHQWH��HYLWDUi�DWLWXGHV�[HQyIREDV��YH]�TXH�SHUPLWLUi�R�

DOXQR�D�UHIOHWLU�VREUH�VXD�LGHQWLGDGH�FXOWXUDO��VXD�SUySULD�OtQJXD�H��D�SDUWLU�GDt��FRQYLYHU�

HP�KDUPRQLD�FRP�D�GLYHUVLGDGH��'HVVD�IRUPD��SRGHPRV�DILUPDU�TXH�R�HQVLQR�GH�(�/(�

QR�(0�p�DPSOR�H�QmR�VH�UHVWULQJH�D�FRQWH~GRV�GLUHFLRQDGRV�j�SUHSDUDomR�GR�DOXQR�SDUD�

R�PHUFDGR�GH�WUDEDOKR�RX�DR�SODQHMDPHQWR�GH�DXODV�H�PDWHULDLV�GLGiWLFRV�FRP�YLVWDV�DR�

WUHLQDPHQWR�GRV�DOXQRV�SDUD�D�SDUWLFLSDomR�HP�H[DPHV�VHOHWLYRV��FRPR�R�(QHP��

$R� OHYDUPRV� HP�FRQVLGHUDomR�D�SOXUDOLGDGH� OLQJXtVWLFD� H�GLYHUVLGDGH� FXOWXUDO�

GR� XQLYHUVR� KLVSDQRIDODQWH� QmR� GHYHPRV� SHQVDU� HP� TXH� YDULHGDGH� GD� OtQJXD� HQVLQDU��

PDV� HP� ³FRPR� HQVLQDU� R� (VSDQKRO�� HVVD� OtQJXD� WmR� SOXUDO�� WmR� KHWHURJrQHD�� VHP�

VDFULILFDU�DV�VXDV�GLIHUHQoDV�QHP�UHGX]L�ODV�D�SXUDV�DPRVWUDJHQV�VHP�TXDOTXHU�UHIOH[mR�

PDLRU�D�VHX�UHVSHLWR"´��RS��FLW���S��������$OJXQV�SHVTXLVDGRUHV�H�SURIHVVRUHV�GHIHQGHP�R�

HQVLQR� GR� (VSDQKRO� HVWiQGDU�� PDLV� KRPRJrQHR�� SRUpP� R� GRFXPHQWR� PHQFLRQD� D�

QHFHVVLGDGH� GR� SURIHVVRU� H[SRU� VHXV� DOXQRV� jV� YDULHGDGHV� GR� (�/(�� VHP� LQFHQWLYDU�

TXDOTXHU�WLSR�GH�SUHFRQFHLWR��1HVVH�VHQWLGR��DV�2&(0��LELG���S�������SRQGHUDP��
�
2� IXQGDPHQWDO�� SRUWDQWR�� HP� TXH� SHVH� j� LPSRVVLELOLGDGH� GH� DEDUFDU� WRGD� D�
ULTXH]D� OLQJXtVWLFD� H� FXOWXUDO� GR� LGLRPD�� p� TXH�� D� SDUWLU� GR� FRQWDWR� FRP�
DOJXPDV�GDV�VXDV�YDULHGDGHV��VHMDP�HODV�GH�QDWXUH]D�UHJLRQDO��VRFLDO��FXOWXUDO�
RX�PHVPR�GH�JrQHURV��OHYH�VH�R�HVWXGDQWH�D�HQWHQGHU�D�KHWHURJHQHLGDGH�TXH�
PDUFD�WRGDV�DV�FXOWXUDV��SRYRV��OtQJXDV�H�OLQJXDJHQV��
�

4XDQWR� j�SUR[LPLGDGH� HQWUH�DV� OtQJXDV�SRUWXJXHVD� H�HVSDQKROD�� R�GRFXPHQWR�

UHVVDOWD� D� IDOVD� LGHLD� GH� TXH� SDUD� DSUHQGHU� (�/(� EDVWD� FRQKHFHU� D� OLVWD� GDV� SDODYUDV�
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�

KHWHURVHPiQWLFDV���GHQRPLQDGDV�WDPEpP�³IDOVRV�FRJQDWRV´�RX�³IDOVRV�DPLJRV´��YH]�TXH�

HVVHV� FRQWUDVWHV� HQWUH� DV� OtQJXDV� DEUDQJHP� RXWURV� QtYHLV� OLQJXtVWLFRV�� WDLV� FRPR��

IRQpWLFR�IRQROyJLFR�� PRUIROyJLFR�� VLQWiWLFR�� SUDJPiWLFR� \� GLVFXUVLYR�� (VVD� VXSRVWD� H�

UHODWLYD� SUR[LPLGDGH� HQWUH� DV� OtQJXDV� HVWLPXODP� D� UHSURGXomR� GD� YLVmR� GH� TXH� QmR� p�

SUHFLVR� HVWXGDU�(�/(�SDUD� HQWHQGHU� H� IDODU� D� OtQJXD�� FDEHQGR� DR� SURIHVVRU� j� WDUHID� GH�

GHVPLWLILFDU�HVVD�IDOVD�LGHLD���

1R�TXH�VH�UHIHUH�DR�HQVLQR�GD�JUDPiWLFD�QRUPDWLYD��R�GRFXPHQWR�DILUPD�TXH�RV�

H[HUFtFLRV�HVWUXWXUDOLVWDV�QmR�GHYHP�VHU�SULRUL]DGRV�QDV�DXODV�GH�(�/(��
�
2� FRQKHFLPHQWR� JUDPDWLFDO� QHFHVViULR� HP� OtQJXD� HVWUDQJHLUD� GHYH� OHYDU� R�
HVWXGDQWH� D� VHU� FDSD]� GH� SURGX]LU� HQXQFLDGR� VLPSOHV� RX� FRPSOH[RV� TXH�
WHQKDP� XPD� IXQomR� GLVFXUVLYD� GHWHUPLQDGD�� (VVD� FDSDFLGDGH�� REYLDPHQWH��
YDL�PXLWR� DOpP� GD� VLPSOHV� FRQMXJDomR� YHUEDO�� GD� H[DWLGmR� QR� HPSUHJR�GDV�
SHVVRDV�YHUEDLV�RX�GDV� UHJUDV�GH�FRQFRUGkQFLD��SRU�H[HPSOR��$VVLP��R� IRFR�
GD� JUDPiWLFD� GHYH� YROWDU�VH� SDUD� R� SDSHO� TXH� HOD� GHVHPSHQKD� QDV� UHODo}HV�
LQWHUSHVVRDLV�H�GLVFXUVLYDV��%5$6,/��������S��������
��

2�SUREOHPD�QmR�p�D�JUDPiWLFD��PDV� D� IRUPD�FRPR�p�FRQGX]LGR�R� HQVLQR�GRV�

FRQWH~GRV�JUDPDWLFDLV��1mR�GHYH�VHU�SULYLOHJLDGR�R�HQVLQR�GH�FRQWH~GRV�LVRODGRV��PDV�

FRQWH[WXDOL]DGRV�� YROWDGRV� SDUD� R� HQWHQGLPHQWR� GR� WH[WR�� ³SDUD� D� LQWHUSUHWDomR� GRV�

PXLWRV�HIHLWRV�GH�VHQWLGR�H�SDUD�DV�TXHVW}HV�TXH�UHJHP�R�IXQFLRQDPHQWR�GH�XPD�OtQJXD�

D�SDUWLU�GDV�SLVWDV�TXH�QRV�Gi�D�VXD�PDWHULDOLGDGH�´��RS��FLW���S��������

&RPR� SRGHPRV� REVHUYDU� GLDQWH� GR� H[SRVWR�� DV� 2&(0� QmR� WHP� R� SDSHO� GH�

HVWDEHOHFHU� R� TXH� GHYHPRV� RX� QmR� GHVHQYROYHU� DR� ORQJR�GR�(0�� SRUpP� SHQVDQGR�QD�

IRUPDomR�GR�LQGLYtGXR�VXJHUHP�DOJXQV�WHPDV�WUDQVYHUVDLV�TXH�SRGHP�LQFOXLU�UHIOH[}HV�

VREUH� ³SROtWLFDV�� HFRQRPLD�� HGXFDomR�� VRFLDLV�� HVSRUWHV�� OD]HU�� LQIRUPDomR�� OtQJXDV� H�

OLQJXDJHQV´��RS��FLW���S��������$R�WUDEDOKDU�HVVDV�WHPiWLFDV�HP�VDOD�GH�DXOD��R�GRFXPHQWR�

UHVVDOWD� D� QHFHVVLGDGH� GH� R� SURIHVVRU� LU� DOpP� GR� IRFR� QDV� TXDWUR� KDELOLGDGHV� �OHU��

HVFUHYHU��RXYLU�H�IDODU���GR�Op[LFR�H�GRV�FRPSRQHQWHV�JUDPDWLFDLV��

'HQWUH� RV� FRQWH~GRV� D� VHUHP� RIHUHFLGRV� QR� (0�� R� GRFXPHQWR� UHVVDOWD� D�

QHFHVVLGDGH� GH� FRQVLGHUDU� R� GHVHQYROYLPHQWR� GD� FRPSHWrQFLD� �LQWHU�SOXULFXOWXUDO�� D�

FRPSHWrQFLD� FRPXQLFDWLYD�� YLVWD� FRPR� R� FRQMXQWR� GRV� FRPSRQHQWHV� OLQJXtVWLFRV��

VRFLROLQJXtVWLFRV�\�SUDJPiWLFRV��D�FRPSUHHQVmR�RUDO��TXH�OHYH�j�FRPSUHHQVmR�GR�TXH�VH�

GL]�� GR� TXH� VH� RPLWH� H� GR� TXH� HVWi� LPSOtFLWR�� D� SURGXomR� RUDO�� TXH� SHUPLWH� R� DOXQR�

SRVLFLRQDU�VH�FRPR�IDODQWH�GD�QRYD�OtQJXD��OHYDQGR�VH�HP�FRQVLGHUDomR�R�FRQWH[WR�H�D�

�������������������������������������������������
��3DODYUDV�QRUPDOPHQWH�GHULYDGDV�GR�ODWLP�TXH�FRLQFLGHP�JUiILFD�H��PXLWDV�YH]HV�� IRQRORJLFDPHQWH�QDV�
GXDV� OtQJXDV� ±� (VSDQKRO� H� 3RUWXJXrV� ±� PDV� FXMR� VLJQLILFDGR� YDULD� DWp� R� SRQWR� GH� FDXVDU� FRQIXV}HV��
�),$/+2��������
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VLWXDomR�GH�SURGXomR��D�FRPSUHHQVmR�OHLWRUD�GLULJLGD�j�FRPSUHHQVmR�SURIXQGD�GR�WH[WR��

FHQWUDGD�QD�LQWHUDomR�HQWUH�WH[WR�DXWRU�FRQWH[WR�H�QR�FRQKHFLPHQWR�SUpYLR�GR�HVWXGDQWH��

D�SURGXomR�HVFULWD�TXH�SHUPLWD�D�H[SUHVVmR�QmR�Vy�FRPR�VLPSOHV�UHSHWLGRU�GR�RXWUR��PDV�

FRPR�DOJXpP�TXH�WHP�DOJR�D�GL]HU��OHYDQGR�HP�FRQVLGHUDomR�D�VXD�UHDOLGDGH��

'LDQWH�GR�H[SRVWR��ILFD�FODUR��TXH�R�SDSHO�GR�(�/(�p�EHP�PDLV�DEUDQJHQWH�GR�

TXH�R�(QHP�SURS}H�DYDOLDU��YH]�TXH�R�H[DPH�ID]�XP�³UHFRUWH´�GR�TXH�IRL�GHVHQYROYLGR�

DR�ORQJR�GR�(0��$OLiV��GLILFLOPHQWH��LQVWUXPHQWRV�GH�DYDOLDomR�FRQWHPSODP�R�WRGR�GD�

HVWUXWXUD� FXUULFXODU�� SRU� LVVR� VHOHFLRQDP�VH� HOHPHQWRV� UHOHYDQWHV� H� UHSUHVHQWDWLYRV�

GHQWUH� WRGRV� DTXHOHV� SUHVHQWHV� QR� GRPtQLR� GH� XVR� GD� OtQJXD�DOYR�� 1HVVH� VHQWLGR�� R�

HQVLQR� GH� XPD� /(� QmR� SRGH� VH� UHGX]LU� DRV� FRQWH~GRV� H[LJLGRV� SRU� XP� H[DPH��

DFDUUHWDQGR�R�HVWUHLWDPHQWR�GR�FXUUtFXOR���

�

������2�(QHP�H�RV�LWHQV�GH�(�/(��
�

2� (QHP�� FULDGR� HP� ����� SHOR� 0(&� H� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H�

3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD� �,1(3�� IXQGDPHQWDGR� QD�/'%�� QRV� 3&1�� QD�

5HIRUPD� GR� (QVLQR� 0pGLR�� EHP� FRPR� QRV� WH[WRV� TXH� VXVWHQWDP� VXD� RUJDQL]DomR�

FXUULFXODU�HP�ÈUHDV�GH�&RQKHFLPHQWR��H��DLQGD��QDV�0DWUL]HV�&XUULFXODUHV�GH�5HIHUrQFLD�

SDUD�R�6LVWHPD�GH�$YDOLDomR�GD�(GXFDomR�%iVLFD��6DHE��>%5$6,/������E@��DWp�R�DQR�GH�

������HUD�XP�H[DPH�HP�ODUJD�HVFDOD�H�YROXQWiULR�GHVWLQDGR�DRV�FRQFOXLQWHV�H�HJUHVVRV�

GD�(%��

2� H[DPH�� DWp� ������ REMHWLYDYD� ³DYDOLDU� DV� FRPSHWrQFLDV� H� DV� KDELOLGDGHV�

GHVHQYROYLGDV� SHORV� H[DPLQDQGRV� DR� ORQJR� GR� HQVLQR� IXQGDPHQWDO� H� PpGLR��

LPSUHVFLQGtYHLV� j�YLGD� DFDGrPLFD�� DR�PXQGR�GR� WUDEDOKR�H� DR� H[HUFtFLR�GD�FLGDGDQLD��

WHQGR� FRPR� EDVH� D� PDWUL]� GH� FRPSHWrQFLDV� HVSHFLDOPHQWH� GHILQLGD� SDUD� R� H[DPH��

�%5$6,/�������� 2� GRFXPHQWR� QRUWHDGRU� GR� H[DPH� DLQGD� DSRQWDYD� RV� VHJXLQWHV�

REMHWLYRV�HVSHFtILFRV��
�
,� �� FRQIHULU� DR� FLGDGmR� SDUkPHWUR� SDUD� DXWRDYDOLDomR�� FRP� YLVWDV� j�
FRQWLQXLGDGH�GH�VXD�IRUPDomR�H�D�VXD�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR��
,,���FULDU�UHIHUrQFLD�QDFLRQDO�SDUD�RV�HJUHVVRV�GH�TXDOTXHU�GDV�PRGDOLGDGHV�GR�
HQVLQR�PpGLR��
,,,� �� IRUQHFHU� VXEVtGLRV� DV� GLIHUHQWHV� PRGDOLGDGHV� GH� DFHVVR� D� HGXFDomR�
VXSHULRU��
,9���FRQVWLWXLU�VH�HP�PRGDOLGDGH�GH�DFHVVR�D�FXUVRV�SURILVVLRQDOL]DQWHV�SyV�
PpGLR��%5$6,/��������S�������

�������������������������������������������������
�� 4XDQGR� RV� SURIHVVRUHV� SULRUL]DP� HQVLQDU� GHWHUPLQDGRV� FRQWH~GRV� HP� GHWULPHQWR� GH� RXWURV��
FRQVLGHUDGRV�PHQRV�LPSRUWDQWHV�SDUD�R�H[DPH���
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1D� SDUWH� REMHWLYD� GD� SURYD�� FRPSRVWD� SRU� LWHQV� GH� P~OWLSOD� HVFROKD�� VmR�

SURSRVWDV�VLWXDo}HV�SUREOHPDV�DR�FDQGLGDWR��FRQWH[WXDOL]DGDV�H�HVWUXWXUDGDV�GH�PDQHLUD�

D� OHYi�OR� D� PRELOL]DU� VHXV� FRQKHFLPHQWRV� SUpYLRV� H� UHRUJDQL]i�ORV� SDUD� VROXFLRQDU� R�

GHVDILR�SURSRVWR�SHOD�VLWXDomR��
�
1HVWD�SDUWH�GD�SURYD�R�SDUWLFLSDQWH�p�R�OHLWRU�GH�XP�WH[WR��VLWXDomR�SUREOHPD��
HVWUXWXUDGR� SRU� RXWURV� LQWHUORFXWRUHV� �HODERUDGRUHV� GH� TXHVW}HV�� TXH�
FRQVLGHUDP� WRGDV� DV� SRVVLELOLGDGHV� GH� LQWHUSUHWDomR� GD� VLWXDomR�SUREOHPD�
DSUHVHQWDGD� H� RUJDQL]DP� DV� DOWHUQDWLYDV� GH� UHVSRVWD� SDUD� HVFROKD� H� GHFLVmR�
GRV�SDUWLFLSDQWHV��(VVDV�DOWHUQDWLYDV�SHUWHQFHP�j�VLWXDomR�SUREOHPD�SURSRVWD�
QD� PHGLGD� HP� TXH�� HP� JHUDO�� WRGDV� VmR� SRVVtYHLV�� QHFHVViULDV�� PDV� DSHQDV�
XPD� GHODV� p� SRVVtYHO�� QHFHVViULD� H� FRQGLomR� VXILFLHQWH� SDUD� D� UHVROXomR� GR�
SUREOHPD�SURSRVWR��%5$6,/������E��S�������
�

1HVVH� VHQWLGR�� R� FDQGLGDWR� QHFHVVLWD� PRELOL]DU� RV� FRQKHFLPHQWRV� UHTXHULGRV�

SHOR�H[DPH�PHGLDQWH�VXDV�FRPSHWrQFLDV��&��H�KDELOLGDGHV��+���TXH�R�WRUQDP�FDSD]�GH�

OHU��SHUFHEHU��H�LQWHUSUHWDU��DWULEXLU�VLJQLILFDGR��DV�VLWXDo}HV�SUREOHPD��SDUD�WRPDU�XPD�

GHFLVmR��DLQGD�TXH�LPDJLQiULD��

$�0DWUL]�GH�5HIHUrQFLD��05���FRP�VXDV��&�H[SUHVVDV�HP���+��p�DYDOLDGD�SHODV�

TXHVW}HV�GH�P~OWLSOD� HVFROKD��&DGD�XPD�GDV�KDELOLGDGHV�GD�05�p� DYDOLDGD� WUrV�YH]HV�

WRWDOL]DQGR� DV� ��� TXHVW}HV� REMHWLYDV� GH� P~OWLSOD� HVFROKD� TXH� LQWHJUDP� D� SURYD�� $V�

TXHVW}HV�GH�/(�QmR�ILJXUDUDP�QDV�HGLo}HV�GR�(QHP��HQWUH������H�������PHVPR�R�H[DPH�

VHQGR�IXQGDPHQWDGR�HP�GRFXPHQWRV�RILFLDLV��RV�TXDLV� LQFOXHP�RV�SUHVVXSRVWRV�SDUD�R�

HQVLQR�GH�/(�H�D�LQFOXVmR�GDV�PHVPDV�QRV�FXUUtFXORV�HVFRODUHV��

(P�������R�(QHP�JDQKD�PDLV�UHOHYkQFLD�QR�FHQiULR�EUDVLOHLUR�FRP�D�FULDomR�GR�

3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��3URXQL����XP�SURJUDPD�GR�0LQLVWpULR�GD�(GXFDomR��

TXH�RIHUHFH�EROVDV�GH�HVWXGR��LQWHJUDLV�H�SDUFLDLV��������HP�,(6�SDUWLFXODUHV�GR�SDtV��HP�

FXUVRV�GH�JUDGXDomR�H�VHTXHQFLDLV�GH�IRUPDomR�HVSHFtILFD��D�HVWXGDQWHV�EUDVLOHLURV�VHP�

GLSORPD�GH�QtYHO�VXSHULRU�H�FRP�UHQGD�IDPLOLDU�GH�DWp�WUrV�VDOiULRV�PtQLPRV��FRP�EDVH�

QDV�QRWDV�REWLGDV�QR�H[DPH���

(P�������DSyV�VHU�VXEPHWLGR�jV�UHIRUPXODo}HV��R�H[DPH�UHFHEH�D�GHQRPLQDomR�

GH� ³1RYR� (QHP´�� &RP� DV� PXGDQoDV� HIHWLYDGDV�� R� H[DPH� TXH� p� H[WHUQR� H� GH�

UHQGLPHQWR���SDVVD�D� VHU�FRQVLGHUDGR�H[DPH�GH� HQWUDGD���� RX� VHMD�� XP� LQVWUXPHQWR�GH�

�������������������������������������������������
��'LVSRQtYHO�HP����KWWS���VLWHSURXQL�PHF�JRY�EU��!��$FHVVR�HP�����IHY��������
��� 6KRKDP\� ������� S�� ���� FRQVLGHUD� TXH� RV� H[DPHV� H[WHUQRV� GH� UHQGLPHQWR� ³VHULDP� SODQHMDGRV� H�
DGPLQLVWUDGRV�SRU�XPD�DJrQFLD�H[WHUQD��FRPR�R�0LQLVWpULR�GD�(GXFDomR´��VHQGR�XWLOL]DGRV�SDUD�GHFLGLU�VH�
DOXQRV�SRGHULDP�RX�QmR�VHU�DFHLWRV�HP�GHWHUPLQDGDV�LQVWLWXLo}HV�GH�HQVLQR�VHQGR�YROWDGRV��SRUWDQWR��SDUD�
R�SURGXWR�GD�DSUHQGL]DJHP�±�DOpP�GH�FRQWULEXLU�QD�DYDOLDomR�GRV�FXUUtFXORV��
��� 2V� H[DPHV� GH� HQWUDGD�� WDPEpP� FRQKHFLGRV� FRPR� H[DPHV� GH� DGPLVVmR� RX� H[DPHV� GH� DFHVVR��
UHSUHVHQWDP�RXWUR� WLSR�GH� H[DPH�H[WHUQR�TXH� VmR� XWLOL]DGRV� SDUD� FRQWURODU�R� DFHVVR� D�XP�GHWHUPLQDGR�
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DX[tOLR� QRV� SURFHVVRV� VHOHWLYRV� SDUD� LQJUHVVR� QDV� ,(6� �%5$6,/�� ����D��� $OpP� GRV�

REMHWLYRV�HVSHFtILFRV�Mi�PHQFLRQDGRV�QR�GRFXPHQWR�GH�������D�SURSRVWD�GR�QRYR�H[DPH�

DFUHVFHQWD�QRYRV�REMHWLYRV��FRPR���
�
,,,� �� 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�����������H����GD�/HL�Q��������������/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,/������D��S�������
�

1HVVH� VHQWLGR�� D� SDUWLU� GD� HGLomR� GH� ������ PHGLDQWH� R� UHVXOWDGR� REWLGR� QR�

H[DPH��RV�HVWXGDQWHV�SRGHP�VH�LQVFUHYHU�QR�6LVWHPD�GH�6HOHomR�8QLILFDGD��6LVX�����2�

6LVX��%5$6,/������G��p�XPD�IHUUDPHQWD�HOHWU{QLFD�FULDGD�SHOR�0(&��SRU�PHLR�GD�TXDO�

VmR� VHOHFLRQDGRV� FDQGLGDWRV� D� YDJDV� HP� FXUVRV� GH� JUDGXDomR� GLVSRQLELOL]DGDV� SHODV�

LQVWLWXLo}HV� S~EOLFDV� GH� HGXFDomR� VXSHULRU� SDUWLFLSDQWHV�� GH� DFRUGR� FRP� D�QRWD� REWLGD�

SHOR�FDQGLGDWR�QR�H[DPH�D�SDUWLU�GD�HGLomR�GH�������

3RU�PHLR�GHVVD� IHUUDPHQWD�� RV� HVWXGDQWHV�SRGHP�SOHLWHDU�YDJDV�QDV� ,)(6�HP�

WRGR�R�WHUULWyULR�QDFLRQDO��R�TXH�GHQRWD��VHJXQGR�LQIRUPDo}HV�FRQVWDQWHV�QD�3URSRVWD�j�

$QGLIHV� �����F����� HVIRUoRV� UXPR� j� GHPRFUDWL]DomR� GDV� RSRUWXQLGDGHV� GH� DFHVVR� jV�

YDJDV�GH� ,)(6�QR�SDtV�H�D�XWLOL]DomR�GRV�UHVXOWDGRV�GR�H[DPH�FRPR�IRUPD�GH�VHOHomR�

XQLILFDGD�QRV�SURFHVVRV�VHOHWLYRV��

'HVGH�HQWmR��D�XWLOL]DomR�GRV�UHVXOWDGRV�GR�(QHP�QRV�SURFHVVRV�GH�VHOHomR�GDV�

,)(6�WHP�VH�FRQILJXUDGR�FRPR�R�PDLV�IRUWH�DWUDWLYR�DRV�TXH�D�HOH�VH�VXEPHWHP��$�FDGD�

DQR�FUHVFH�R�Q~PHUR�GH� LQVWLWXLo}HV�TXH�XWLOL]DP�RV�UHVXOWDGRV�GR�H[DPH�FRPR�IRUPD�

DOWHUQDWLYD�RX� FRPSOHPHQWDU�GH� DFHVVR� DRV� VHXV� SURFHVVRV� VHOHWLYRV�� UHYHODQGR�D�FDGD�

HGLomR��VXD�PDLRU�FUHGLELOLGDGH�MXQWR�jV�,(6�GR�SDtV��%5$6,/������E���

�����������������������������������������������������������������������������������������������������������������������������������������������
SURJUDPD� RX� XQLYHUVLGDGH�� 6HJXQGR� .DQDVKLUR� ������� S�� ����� ³WUDWD�VH� GH� XP� LQVWUXPHQWR� TXH� GHYH�
IRUQHFHU� GDGRV� SDUD� DYDOLDU� VH� R� FDQGLGDWR� WHP�� RX� QmR�� FRQKHFLPHQWRV� H�RX� KDELOLGDGHV� SDUD� XP�
GHWHUPLQDGR�SURJUDPD´��
���,QIRUPDomR�GLVSRQtYHO�HP����KWWS���VLVX�PHF�JRY�EU�WLUH�VXDV�GXYLGDV�VLVXBHBSURXQL�!���$FHVVR�HP�����
GH�MDQHLUR�GH�������
��� 3URSRVWD� j� $VVRFLDomR� 1DFLRQDO� GRV� 'LULJHQWHV� GDV� ,QVWLWXLo}HV� )HGHUDLV� GH� (QVLQR� 6XSHULRU��
'LVSRQtYHO� HP���� KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBGRFPDQ	YLHZ GRZQORDG	DOLDV ����
SURSRVWD�QRYRYHVWLEXODU��SGI	FDWHJRU\BVOXJ GRFXPHQWRV�SGI	,WHPLG ������ !�� $FHVVR� HP�� ��� MDQ��
������
�
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'HQWUH�RV�XVRV�GRV�UHVXOWDGRV�REWLGRV�SHORV�FDQGLGDWRV�QR�QRYR�(QHP�HVWmR�RV�

VHJXLQWHV��UHLWHUD�)UHLWDJ��������S�������
�
³��� FHUWLILFDomR� HTXLYDOHQWH� DR� ([DPH� 1DFLRQDO� SDUD� &HUWLILFDomR� GH�
&RPSHWrQFLDV� GH� -RYHQV� H� $GXOWRV� (1&&(-$�� ��� VHOHomR� GH� EROVLVWDV�
LQWHJUDLV� H� SDUFLDLV� HP� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU� SULYDGDV�� FRP� R�
3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV�35281,� �UHTXLVLWDQGR�QRWD�PtQLPD�GH�
����SRQWRV� SDUD�SDUWLFLSDU�GR�SOHLWR��� ��� LQJUHVVR� HP� LQVWLWXLo}HV� GH� HQVLQR�
VXSHULRU� S~EOLFDV� �FRQWUDSDUWLGD� GD� DGHVmR� GDV� XQLYHUVLGDGHV� IHGHUDLV� DR�
3URJUDPD� GH� $SRLR� D� 3ODQRV� GH� 5HHVWUXWXUDomR� H� ([SDQVmR� GDV�
8QLYHUVLGDGHV� )HGHUDLV� 5(81,��� H� ��� PDLV� UHFHQWHPHQWH�� QR� kPELWR� GR�
SURJUDPD�&LrQFLDV� VHP�)URQWHLUDV�� D� QRWD�PtQLPD�GH� ����SRQWRV� REWLGD� QR�
(QHP�p�SUp�UHTXLVLWR�SDUD�D�FDQGLGDWXUD�GRV�HVWXGDQWHV�´��
�

&RP�DV�UHIRUPXODo}HV�SURSRVWDV�D�SDUWLU�GH�������XPD�QRYD�05��TXH�FRQWHPSOD�

DV� /(� �LQJOrV� H� HVSDQKRO��� p� SURSRVWD� H� PDQWpP� GD� ~OWLPD� PDWUL]� GH�

LQWHUGLVFLSOLQDULGDGH��D�FRPSHWrQFLD�OHLWRUD�H�R�FRQKHFLPHQWR�GH�DWXDOLGDGHV��(VVD�05�

�$QH[R�$��DSUHVHQWD�FLQFR�HL[RV�FRJQLWLYRV�FRPXQV�D�WRGDV�DV�iUHDV�GH�FRQKHFLPHQWR��

,��'RPLQDU�OLQJXDJHQV��,,��&RPSUHHQGHU�IHQ{PHQRV��,,,��(QIUHQWDU�VLWXDo}HV�SUREOHPD��

,9�� &RQVWUXLU� DUJXPHQWDomR�� H� 9�� (ODERUDU� SURSRVWD�� $OpP� GLVVR�� R� GRFXPHQWR� WUD]�

RXWUDV�PDWUL]HV�GH�UHIHUrQFLD�GHVWLQDGDV�D�FDGD�XPD�GDV�TXDWUR�iUHDV�GH�FRQKHFLPHQWR��

$�iUHD�GH�/LQJXDJHQV�&yGLJRV�H�VXDV�7HFQRORJLDV��TXH�LQFOXL�DV�/(��HVSDQKRO�H�LQJOrV���

DSUHVHQWD�QRYH�FRPSHWrQFLDV�H�VXDV�UHVSHFWLYDV�KDELOLGDGHV��

2� QRYR� PRGHOR� GH� RUJDQL]DomR� GH� SURYD� DSUHVHQWD� DV� ���� �FHQWR� H� RLWHQWD��

TXHVW}HV� UHXQLGDV� HP�TXDWUR� JUDQGHV� iUHDV� GH� FRQKHFLPHQWR�� D� VDEHU�� �L�� /LQJXDJHQV��

&yGLJRV� H� VXDV� 7HFQRORJLDV� �LQFOXLQGR� UHGDomR��� �LL�� &LrQFLDV� +XPDQDV� H� VXDV�

7HFQRORJLDV�� �LLL��&LrQFLDV� GD�1DWXUH]D� H� VXDV�7HFQRORJLDV�� H� �LY��0DWHPiWLFD� H� VXDV�

7HFQRORJLDV���

$� HVWUXWXUD� GRV� LWHQV� GH� (�/(� TXH� LQWHJUDP� D� SURYD� GR� (QHP�� GHVGH� ������

VHJXH� SUDWLFDPHQWH� R�PHVPR� IRUPDWR� DR� ORQJR� GDV� HGLo}HV� GR� H[DPH�� p� EDVHDGD� HP�

WH[WRV� GH� GLIHUHQWHV� JrQHURV�� DSUHVHQWD� DSHQDV� FLQFR� TXHVW}HV� GH� P~OWLSOD� HVFROKD��

DYDOLD�D�FRPSHWrQFLD� H�KDELOLGDGH� OHLWRUD�GR�FDQGLGDWR�H�QmR�H[LJH�D�PHPRUL]DomR�GH�

FRQWH~GRV���

(VVD�HVWUXWXUD�GD�SURYD��FRQIRUPH�D�3URSRVWD�j�$QGLIHV�DSUR[LPD�R�H[DPH�GDV�

'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV� �'&1�� H�GRV� FXUUtFXORV� SUDWLFDGRV� QDV� HVFRODV��PDV�

VHP�DEDQGRQDU�R�PRGHOR�GH�DYDOLDomR�FHQWUDGR�QDV�FRPSHWrQFLDV�H�KDELOLGDGHV��2�IRFR�

GD� DYDOLDomR� YROWD�VH� SDUD� DV� KDELOLGDGHV� H� FRPSHWrQFLDV� TXH� RV� FDQGLGDWRV� SUHFLVDP�

GRPLQDU�SDUD�LQJUHVVDU�HP�XPD�,(6��SDUD�GDU�FRQWLQXLGDGH�DRV�HVWXGRV�QR�GHFRUUHU�GH�

XP�FXUVR�VXSHULRU���
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&RPR� Ki� XPD� FRQVLGHUiYHO� FRQIXVmR� HP� UHODomR� j� GHILQLomR� SDUD� RV� WHUPRV�

FRPSHWrQFLDV�H�KDELOLGDGHV��DFKDPRV�SHUWLQHQWH�DERUGDU�DV�GHILQLo}HV�TXH�DSUHVHQWD�XP�

GRV�GRFXPHQWRV�TXH� IXQGDPHQWDP�R�H[DPH��'H�DFRUGR�FRP�R�'RFXPHQWR�%iVLFR�GR�

H[DPH��%5$6,/������E��S�������
�
&RPSHWrQFLDV� VmR� DV� PRGDOLGDGHV� HVWUXWXUDLV� GD� LQWHOLJrQFLD�� RX� PHOKRU��
Do}HV� H� RSHUDo}HV� TXH� XWLOL]DPRV� SDUD� HVWDEHOHFHU� UHODo}HV� FRP� H� HQWUH�
REMHWRV�� VLWXDo}HV�� IHQ{PHQRV� H� SHVVRDV� TXH� GHVHMDPRV� FRQKHFHU�� $V�
KDELOLGDGHV� GHFRUUHP� GDV� FRPSHWrQFLDV� DGTXLULGDV� H� UHIHUHP�VH� DR� SODQR�
LPHGLDWR� GR� ³VDEHU� ID]HU´�� 3RU�PHLR� GDV� Do}HV� H� RSHUDo}HV�� DV� KDELOLGDGHV�
DSHUIHLoRDP�VH� H� DUWLFXODP�VH�� SRVVLELOLWDQGR� QRYD� UHRUJDQL]DomR� GDV�
FRPSHWrQFLDV��
�

'HQWUH�DV�FRPSHWrQFLDV�DSUHVHQWDGDV�QD�05��$QH[R�$���D�FRPSHWrQFLD�GH�iUHD�

���p�D�~QLFD�HVSHFLILFDPHQWH�UHODFLRQDGD�jV�/(�H�LQVHULGD�D�SDUWLU�GD�HGLomR�GR�H[DPH�GH�

������2�REMHWLYR�SULQFLSDO�GD�FRPSHWrQFLD�GH�iUHD����DR�DERUGDU�HVSHFLILFDPHQWH�DV�/(��

p�TXH�R�DOXQR�VHMD�FDSD]�GH�FRQKHFHU�H�XVDU�D�/tQJXD�(VWUDQJHLUD�0RGHUQD��/(0��SDUD�

DFHVVDU�LQIRUPDo}HV��RXWUDV�FXOWXUDV�H�JUXSRV�VRFLDLV��%5$6,/������E���

3HUFHEHPRV�Dt��D�QHFHVVLGDGH�GH�VH�HVWDEHOHFHU�YtQFXORV�HQWUH�R�TXH�GL]HP�RV�

GRFXPHQWRV� RILFLDLV� UHIHUHQWHV� DR� HQVLQR�PpGLR� HP� UHODomR� jV� /(� H� DV� KDELOLGDGHV� H�

FRQKHFLPHQWRV� UHOHYDQWHV� SDUD�TXH� R� DOXQR� LQJUHVVH�QR� HQVLQR� VXSHULRU�� RX� VHMD�� XPD�

WHQWDWLYD�GH�DSUR[LPDU�R�HQVLQR�GH�/(�QD�(%�GR�SURFHVVR�GH�SURGXomR�GH�VHQWLGRV�GR�

PXQGR�FRQWHPSRUkQHR��YH]�TXH�XPD�/(�QmR�SRGH�³VHU�DSUHQGLGD�LVRODGDPHQWH�GH�VHXV�

YDORUHV�VRFLDLV��FXOWXUDLV��SROtWLFRV�H�LGHROyJLFRV�´��%5$6,/��������S��������

7RGRV� HVVHV� DSRQWDPHQWRV� ID]HP� GR� (QHP� XP� H[DPH� H[WHUQR� GH� DOWD�

UHOHYkQFLD�SDUD�RV�FRQFOXLQWHV�GR�(0�TXH�DOPHMDP�YDJD�HP�XPD�,(6��MXVWLILFDQGR��QR�

TXH�WDQJH�D�iUHD�GH�/(��D�QHFHVVLGDGH�GH�TXH�VHMD�DQDOLVDGR�HP�PDLRU�SURIXQGLGDGH���

1HVVH�VHQWLGR��DQDOLVDUHPRV�RV�LWHQV�GH�(�/(�GR�(QHP��SUHVHQWHV�QDV�HGLo}HV�

GR� H[DPH�� D� SDUWLU� GH� ������ D� ILP� GH� HQWHQGHUPRV� HVVHV� LWHQV�� QR� TXH� VH� UHIHUH� DRV�

WH[WRV�EDVH��TXH�OKHV�GmR�VXSRUWH��R�WLSR�GH�OHLWXUD�UHTXHULGD�SRU�HOHV��DV�KDELOLGDGHV�GD�

FRPSHWrQFLD� GH� iUHD� �� GD� 05� DYDOLDGDV� SRU� FDGD� XP�� DV� DOWHUQDWLYDV� H� GHVFULWRUHV�

FRUUHVSRQGHQWHV�� SDUD� TXH� SRVVDPRV� LGHQWLILFDU� VH� Ki� �RX� QmR�� HOHPHQWRV� SUHVHQWHV�

QHVVHV�LWHQV�QD�VDOD�GH�DXOD�SHVTXLVDGD�H�FRPR�HOHV�LQIOXHQFLDP�D�SUiWLFD�GR�SURIHVVRU�

SHVTXLVDGR���

�

�

�
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�

����/HLWXUD�HP�/(��
�

1HVWD�VHJXQGD�VHomR��DSUHVHQWDPRV�RV�WUrV�SULQFLSDLV�PRGHORV�WHyULFRV�GH�OHLWXUD�

TXH�SUHGRPLQDUDP�HP�GLIHUHQWHV�PRPHQWRV�KLVWyULFRV��EHP�FRPR�DVSHFWRV�UHODFLRQDGDV�

j� OHLWXUD� HP� /(� SUHVHQWHV� QDV� 2&(0�� YH]� TXH� RV� LWHQV� GH� (�/(� GR� H[DPH� DYDOLDP�

FRPSHWrQFLD�H�KDELOLGDGH�OHLWRUD��

�

������0RGHORV�GH�OHLWXUD�
�

2V�LWHQV�GH�(�/(�DR�ORQJR�GDV�HGLo}HV�GRV�H[DPHV�GR�(QHP�������D�������VmR�

FRQVWUXtGRV�FRQVLGHUDQGR�WH[WRV�GH�GLIHUHQWHV�JrQHURV���

'H� PRGR� JHUDO�� FRQIRUPH� LQIRUPDo}HV� FRQWLGDV� QRV� 5HODWyULRV� 3HGDJyJLFRV�

������ D� ������� R� H[DPH� SULRUL]D� D� OHLWXUD� DWHQWD� GR� SDUWLFLSDQWH�� DVVRFLDGD� DRV�

FRQKHFLPHQWRV�DGTXLULGRV�DR� ORQJR�GD�VXD�IRUPDomR�HVFRODU�H�GD�YLYrQFLD�FRP�WH[WRV�

HP�JHUDO��'H�DFRUGR�FRP�R�UHODWyULR�SHGDJyJLFR��%5$6,/������E��S�������R�GRPtQLR�GH�

OLQJXDJHQV��
�
SUHVVXS}H� XP� VXMHLWR� FRPSHWHQWH� FRPR� OHLWRU� GR�PXQGR�� RX� VHMD�� FDSD]� GH�
UHDOL]DU� OHLWXUDV� FRPSUHHQVLYDV� GH� WH[WRV� TXH� VH� H[SUHVVDP� SRU� GLIHUHQWHV�
HVWLORV�GH�FRPXQLFDomR��RX�TXH�FRPELQHP�FRQWH~GRV�HVFULWRV�FRP�LPDJHQV��
�FKDUJHV��� ILJXUDV�� GHVHQKRV�� JUiILFRV�� HWF�� 'D� PHVPD� IRUPD�� HVVD� OHLWXUD�
FRPSUHHQVLYD� LPSOLFD� DWULEXLU� VLJQLILFDGRV� jV� IRUPDV�GH� OLQJXDJHP�TXH� VmR�
DSURSULDGDV�D�FDGD�GRPtQLR�GH�FRQKHFLPHQWR�� LQWHUSUHWDQGR�VHXV�FRQWH~GRV��
/HU� H� LQWHUSUHWDU� VLJQLILFD� DWULEXLU� VLJQLILFDGR� D� DOJR�� DSURSULDU�VH� GH� XP�
WH[WR��HVWDEHOHFHQGR�UHODo}HV�HQWUH�VXDV�SDUWHV�H�WUDWDQGR�DV�FRPR�HOHPHQWRV�
GH�XP�PHVPR�VLVWHPD��
�

&RQVLGHUDQGR�D� LPSRUWkQFLD�H�D� UHOHYkQFLD�TXH�R�H[DPH�DWULEXL� j� OHLWXUD��QHVWD�

VHomR�� FRQVLGHUDPRV� SHUWLQHQWH� DSUHVHQWDU� EUHYHPHQWH� RV� WUrV� SULQFLSDLV� PRGHORV�

WHyULFRV�GLVWLQWRV�TXH�VXUJHP��QR�FRQWH[WR�DFDGrPLFR��D�SDUWLU�GD�GpFDGD�GH�����D�VDEHU��

R� PRGHOR� GH� GHFRGLILFDomR� RX� DVFHQGHQWH�� R� SVLFROLQJXtVWLFR� RX� GHVFHQGHQWH� H� R�

LQWHUDWLYR��&RPR�YHUHPRV�QDV�SUy[LPDV�VHo}HV��FDGD�XP�GHVVHV�PRGHORV�SUHVVXS}H�XPD�

GHWHUPLQDGD�FRQFHSomR�GH�OHLWXUD��

�

��������2�PRGHOR�GH�GHFRGLILFDomR�RX�DVFHQGHQWH��ERWWRP�XS����
�

2�PRGHOR�GH�GHFRGLILFDomR�RX�DVFHQGHQWH� �ERWWRP�XS��FRQILJXUD�VH�FRPR�XPD�

GDV� SULPHLUDV� FRQFHSo}HV� GH� OHLWXUD�� (VVH� PRGHOR� GH� OHLWXUD� WUDGX]� R� DWR� GH� OHU� HP�

GHFRGLILFDU�� RX� VHMD�� FDSWXUDU� R� VHQWLGR� GRV� YRFiEXORV� HP� XP� WH[WR� LPSUHVVR�� 1HVVH�

VHQWLGR��R�SDSHO�GR�OHLWRU�OLPLWD�VH�HP�VHU�FDSD]�GH�H[SUHVVDU�R�~QLFR�VHQWLGR�LGHDOL]DGR�
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SHOR�DXWRU�GR�WH[WR��YH]�TXH�DV�LQIRUPDo}HV�HVWmR�SUHVHQWHV�QR�WH[WR��6HJXQGR�3HQWHDGR�

�������S������
�
D�OHLWXUD�p�XP�SURFHVVR�GH�LQWHUSUHWDU�R�WH[WR�LPSUHVVR�H�WHP�D�ILQDOLGDGH�GH�
FRPSUHHQGHU� HVVH� WH[WR�� 6HQGR� D� OHLWXUD� XP� SURFHVVR�� FRPSUHHQGH� VHLV�
DWLYLGDGHV�GLVWLQWDV�� D� VDEHU�� R�FRQKHFLPHQWR�GRV� YRFiEXORV��D� LQWHUSUHWDomR�
GR� SHQVDPHQWR�GR� DXWRU�� D� DVVRFLDomR�GDV� LGHLDV�GR� DXWRU�FRP�DV� LGHLDV� GR�
OHLWRU��OHYDQGR�HVWH�j�FRPSUHHQVmR��j�UHWHQomR�GHVVDV�LGHLDV��j�FDSDFLGDGH�GH�
UHSURGXomR�GHVVDV�LGHLDV�VHPSUH�TXH�QHFHVViULR���
�

6ROp� ������� GHFODUD� TXH�� QD� GHFRGLILFDomR�� R� OHLWRU� SURFHVVD� RV� HOHPHQWRV�

FRPSRQHQWHV� GR� WH[WR�� FRPHoDQGR�SHODV� OHWUDV�� GHSRLV� SHODV� SDODYUDV�� IUDVHV�� HWF��� HP�

XP�SURFHVVR�DVFHQGHQWH��VHTXHQFLDO�H�KLHUiUTXLFR�TXH�OHYD�j�FRPSUHHQVmR�GR�WH[WR��2�

DXWRU� DILUPD� DLQGD� TXH� R� PRGHOR� QmR� p� FDSD]� GH� H[SOLFDU� ³IHQ{PHQRV� WmR� FRUUHQWHV�

FRPR�R�IDWR�GH�TXH�FRQWLQXDPHQWH�LQIHULPRV�LQIRUPDo}HV��R�IDWR�GH�OHU�H�QmR�SHUFHEHU�

GHWHUPLQDGRV�HUURV�WLSRJUiILFRV�H�PHVPR�R�GH�TXH�SRVVDPRV�FRPSUHHQGHU�XP�WH[WR�VHP�

QHFHVVLGDGH�GH�HQWHQGHU�HP�VXD�WRWDOLGDGH�FDGD�XP�GRV�VHXV�HOHPHQWRV´��RS��FLW���S�������

5HLWHUDQGR�D�GHILQLomR�DSUHVHQWDGD�SRU�6ROp��6FDUDPXFFL��������S��������PHQFLRQD�TXH�

QR�PRGHOR�DVFHQGHQWH�RX�GH�GHFRGLILFDomR��
�
D�OHLWXUD�p�YLVWD�FRPR�H[WUDomR�GH�VLJQLILFDGRV�QD�TXDO�R�IOX[R�GD�LQIRUPDomR�
p� DVFHQGHQWH�� RX� VHMD�� VH� LQLFLD� FRP� D� SHUFHSomR� GRV� GDGRV� QD� SiJLQD�
LPSUHVVD��SURFHGHQGR�HP�XPD�VHTXrQFLD�IL[D��VHPSUH�GDV�XQLGDGHV�PHQRUHV�
�UHFRQKHFLPHQWR� GH� OHWUDV� H� SDODYUDV�� SDUD� DV� PDLRUHV� �IUDVHV�� RUDo}HV��
SDUiJUDIRV���DWp�FKHJDU�DR�VLJQLILFDGR�TXH�HVWi�FULVWDOL]DGR�QR�WH[WR���
�

1HVVH� VHQWLGR�� SHUFHEHPRV� TXH� VH� WUDWD� GH� XPD� YLVmR� GH� OHLWXUD� FHQWUDGD� QR�

WH[WR�� RX� VHMD�� QmR� SHUPLWH� PXLWDV� SRVVLELOLGDGHV� GH� OHLWXUD�� GH� FRPSUHHQVmR� H� GH�

LQWHUSUHWDomR��YH]�TXH�D�FRPSUHHQVmR�GR�WH[WR�HVWi�DWUHODGD�j�FDSDFLGDGH�GR�OHLWRU�HP�

GHFRGLILFi�OR� FRUUHWDPHQWH�� DR� FRQKHFLPHQWR� GR� Op[LFR�� j� LQFRUSRUDomR� GDV� LGHLDV� GR�

HQXQFLDGRU��&RPR�VDOLHQWD�'XUDQ� ��������QR�HQXQFLDGR�GD�TXHVWmR��R� OHLWRU� VH�GHSDUD�

FRP�DV�SLVWDV�QHFHVViULDV�SDUD�VH�EXVFDU�DV� UHVSRVWDV�QR� WH[WR��EDVWDQGR�ORFDOL]DU�QHOH�

SDODYUDV�TXH��PXLWDV�YH]HV��HVWmR�SUHVHQWHV�QR�SUySULR�HQXQFLDGR��2�OHLWRU�QmR�SUHFLVD�

UHIOHWLU�RX�PHVPR�ID]HU�XPD� OHLWXUD�DWHQWD�GR� WH[WR�SDUD�REWHU�D� UHVSRVWD�TXH�SURFXUD��

VHX� SDSHO� p� GH� VLPSOHV� ³DQDOLVDGRU� GH� LQVXPR� JUiILFR´�� VHJXQGR� 6FDUDPXFFL� �������

S������$LQGD��GH�DFRUGR�FRP�D�PHVPD�DXWRUD��RS�FLW���S�������
�
&RQFHEHU�R�WH[WR�FRPR�SRUWDGRU�GH�XP�VLJQLILFDGR�~QLFR��LPXWiYHO��H�JDUDQWLU�
D� SRVVLELOLGDGH� GH� UHFXSHUDomR� GHVVH� VLJQLILFDGR� SURSRUFLRQD� VHJXUDQoD� H�
SRGHU�DR�SURIHVVRU�DYDOLDGRU� IDFLOLWDQGR�VHX� WUDEDOKR��(VVD�YLVmR�SHUPLWH�DR�
SURIHVVRU�LPSRU�VXD�LQWHUSUHWDomR�FRPR�D�~QLFD�SRVVtYHO�>���@��
�
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�

1R�TXH�FRQFHUQH�jV�SUiWLFDV�HGXFDFLRQDLV�UHODWLYDV�DR�PRGHOR��FRQIRUPH�UHLWHUD�

7HU]L���������YLJRUD�HP�VDOD�GH�DXOD�D�FUHQoD�GH�TXH�GHYHP�VHU�UHDOL]DGDV�OHLWXUDV�HP�

YR]� DOWD�� LQGLYLGXDLV� RX� HP� JUXSR�� WRUQDQGR� SRVVtYHO� DRV� SURIHVVRUHV� GHGX]LUHP��

PHGLDQWH�HVVD�YHUEDOL]DomR��VH�RV�DOXQRV�HVWmR�FRPSUHHQGHQGR�RX�QmR��.OHLPDQ��������

S������SRQGHUD��
�
6H� R� REMHWLYR� IRU� YHULILFDU� VH� R� DOXQR� FRQKHFH� DV� OHWUDV�� VH� DXWRPDWL]RX� D�
FRUUHVSRQGrQFLD� HQWUH� VRP�H� OHWUD�� VH� FRQKHFH�R�YDORU� GRV� VtPERORV� XVDGRV�
SDUD� SRQWXDomR�� H� VH� GHUPRV� WHPSR� SUpYLR� j� OHLWXUD� HP� YR]� DOWD� SDUD� ID]HU�
XPD�OHLWXUD�VLOHQFLRVD��HQWmR�D�OHLWXUD�HP�YR]�DOWD�SRGH�VHU�D�PHOKRU�IRUPD�GH�
DYDOLDU� HVVH� FRQKHFLPHQWR�� (QWUHWDQWR�� HVVD� DWLYLGDGH� QmR� p� VHPSUH�
QHFHVViULD�� VHQGR� DWp� FRQWUDSURGXFHQWH� VH� R� QRVVR� REMHWLYR� IRU� DPSOLDU� R�
YRFDEXOiULR�YLVXDO�GH�UHFRQKHFLPHQWR�LQVWDQWkQHR��RX�GHVHQYROYHU�RV�KiELWRV�
WtSLFRV� GR� OHLWRU� SURILFLHQWH� QD� DWLYLGDGH� VROLWiULD�� TXH� FDUDFWHULVWLFDPHQWH��
QHP�EDOEXFLD�DV�SDODYUDV�QHP�DV�GHFODPD��
�

,PSRUWDQWH� PHQFLRQDUPRV� TXH� FDGD� FRQFHSomR� GH� OHLWXUD� HVWi� UHODFLRQDGD�

GLUHWDPHQWH� DR� HQWHQGLPHQWR� GH� OtQJXD�� VXMHLWR� H� WH[WR�� 6HQGR� DVVLP�� REVHUYDPRV� QD�

GHFRGLILFDomR�R�IRFR�QR�DXWRU��YH]�TXH�D�OHLWXUD�p�FRPSUHHQGLGD��FRQIRUPH�.RFK�H�(OLDV�

�������S������FRPR�D�³DWLYLGDGH�GH�FDSWDomR�GDV�LGHLDV�GR�DXWRU��VHP�VH�OHYDU�HP�FRQWD�

DV� H[SHULrQFLDV� H� RV� FRQKHFLPHQWRV� SUpYLRV�� D� LQWHUDomR� DXWRU�WH[WR�OHLWRU� FRP�

SURSyVLWRV� FRQVWLWXtGRV� VRFLRFRJQLWLYR�LQWHUDFLRQDOPHQWH´�� /RJR�� R� VXMHLWR� �OHLWRU�� p�

SDVVLYR�H�FDEH�D�HOH�DSHQDV�GHFRGLILFDU��PHGLDQWH�R�FRQKHFLPHQWR�GR�FyGLJR�XWLOL]DGR��

DV�LQWHQo}HV�GR�DXWRU�LGHQWLILFDGDV�QR�WH[WR���

(VVD� FRQFHSomR� p� FULWLFDGD�� GH� DFRUGR� FRP� /RSHV�5RVVL� ������� S���� YH]� TXH�

³LJQRUD� FRPSOHWDPHQWH� D� DomR� GR� OHLWRU� GXUDQWH� D� FRPSUHHQVmR�� VHXV� SURFHVVRV�

FRJQLWLYRV�H�VHXV�FRQKHFLPHQWRV�SUpYLRV´��TXH�SDVVDP�D�VHU�LQFRUSRUDGRV��QR�ILQDO�GRV�

DQRV������H�FRPHoR�GRV�������DR�QRYR�PRGHOR�GH�OHLWXUD�GHQRPLQDGR�SVLFROLQJXtVWLFR�

RX�GHVFHQGHQWH��

�

��������2�PRGHOR�GHVFHQGHQWH�RX�SVLFROLQJXtVWLFR��WRS�GRZQ��
�

1R�PRGHOR�GHVFHQGHQWH��R�IRFR�GD�OHLWXUD�HVWi�QR�OHLWRU��2�OHLWRU�DR�ROKDU�SDUD�R�

WH[WR� Mi� DQWHFLSD� DV� LQIRUPDo}HV� FRQWLGDV� QHOH�� FRQVHJXH� SUHYHU� R� TXH� VHUi� OLGR�� $�

OHLWXUD� SDVVD� D� VHU� SDXWDGD� HP� HVWUDWpJLDV�� DWLYDomR� GH� FRQKHFLPHQWR� SUpYLR��� H�

OLQJXtVWLFR���

�������������������������������������������������
��� 6HJXQGR� 0DUFXVFKL� ������� R� FRQKHFLPHQWR� SUpYLR� p� D� DVVRFLDomR� GH� YiULRV� FRQKHFLPHQWRV��
FRQKHFLPHQWR� OLQJXtVWLFR� �DVVRFLDGR� j� PRUIRORJLD�� SRU� H[HPSOR��� FRQKHFLPHQWRV� IDFWXDLV� RX�
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6ROp��������S�����DILUPD�TXH�QHVVH�QRYR�PRGHOR���
�
TXDQWR�PDLV� LQIRUPDomR� SRVVXLU� XP� OHLWRU� VREUH�R� WH[WR�TXH� YDL� OHU��PHQRV�
SUHFLVDUi� VH� ³IL[DU´� QHOH� SDUD� FRQVWUXLU� XPD� LQWHUSUHWDomR�� 'HVWH� PRGR� R�
SURFHVVR� GH� OHLWXUD� WDPEpP� p� VHTXHQFLDO�� KLHUiUTXLFR�� PDV�� QHVWH� FDVR��
GHVFHQGHQWH�� D� SDUWLU� GDV� KLSyWHVHV� H� DQWHFLSDo}HV� SUpYLDV�� R� WH[WR� p�
SURFHVVDGR� SDUD� VXD� YHULILFDomR�� $V� SURSRVWDV� GH� HQVLQR� JHUDGDV� SRU� HVWH�
PRGHOR�HQIDWL]DUDP�R�UHFRQKHFLPHQWR�JOREDO�GH�SDODYUDV�HP�GHWULPHQWR�GDV�
KDELOLGDGHV� GH� GHFRGLILFDomR�� TXH� QDV� FRQFHSo}HV� PDLV� UDGLFDLV� VmR�
FRQVLGHUDGDV�SHUQLFLRVDV�SDUD�D�OHLWXUD�HILFD]���
�

.DWR��������FRPSOHPHQWD�TXH��
�
2� OHLWRU� LGHDOL]DGR� SHOR� PRGHOR� GHVFHQGHQWH� p� DTXHOH� TXH� VH� DSRLD�
SULQFLSDOPHQWH�HP�VHXV�FRQKHFLPHQWRV�SUpYLRV�H�VXD�FDSDFLGDGH� LQIHUHQFLDO�
SDUD� ID]HU� SUHGLo}HV� VREUH� R� TXH� R� WH[WR� GLUi�� XWLOL]DQGR� RV� GDGRV� YLVXDLV�
DSHQDV�SDUD�UHGX]LU�LQFHUWH]DV���
�

3HODV�GHILQLo}HV�DSUHVHQWDGDV�SRU�6ROp��������H�.DWR��������ILFD�FODUR�TXH�QHP�

VHPSUH� p� SRVVtYHO� DGRWDU� XPD� OHLWXUD� GHVFHQGHQWH�� YH]� TXH� VH� H[LJH� GR� OHLWRU� R�

FRQKHFLPHQWR�SUpYLR�VREUH�R�DVVXQWR�WHPD�WUDWDGR�QR�WH[WR��RV�DUJXPHQWRV�DSUHVHQWDGRV�

SHOR�DXWRU��D�ILP�GH�HYLWDU�HTXtYRFRV�QD�FRPSUHHQVmR���

6DQWLDJR� ������� DLQGD� GHVWDFD� TXH� DV� LQIHUrQFLDV��� IRUDP� LQFRUSRUDGDV� DR�

SURFHVVR�GH�OHLWXUD�FRP�R�VXUJLPHQWR�GR�PRGHOR�GHVFHQGHQWH��1HVVH�PRGHOR��R�OHLWRU�p�

OHYDGR� D� LQIHULU� R� TXH� HVWi� HVFULWR� QR� WH[WR�� DWULEXLQGR�OKH� XPD� HVWUXWXUD� H� XP�

VLJQLILFDGR��'H�DFRUGR�FRP�)DTXLQHOOL���������D�LQIRUPDomR�IOXL�GR�OHLWRU�SDUD�R�WH[WR��

RX� VHMD�� DV� LQIRUPDo}HV� H� FRQKHFLPHQWRV�SUpYLRV�TXH�R� OHLWRU�SRVVXL� VREUH�R� WHPD�GR�

WH[WR�VmR�LQWHQVLILFDGRV�QR�PRPHQWR�HP�TXH�VH�LQLFLD�D�OHLWXUD���

8PD�GDV�FUtWLFDV�GLULJLGDV�DR�PRGHOR�UHVLGH�QD�H[DJHUDGD�UHVSRQVDELOLGDGH�TXH�p�

GHVWLQDGD�DR�OHLWRU�QR�SURFHVVR�GH�FRQVWUXomR�GH�VHQWLGR�SDUD�R�WH[WR��YH]�TXH�³DSHVDU�GH�

R�DOXQR�WHU�QDV�PmRV�D�SRVVLELOLGDGH�GH�ID]HU�SUHYDOHFHU�VXD�OHLWXUD�GH�XP�GHWHUPLQDGR�

WH[WR��HOH�QmR�SRGH�IXJLU�GR�TXH�p�SRVVLELOLWDGR�GH�VH�GHSUHHQGHU�HP�XPD�GHWHUPLQDGD�

OHLWXUD´��'85$1��������S������

$OpP� GLVVR�� QHVVD� FRQFHSomR�� QR� TXH� VH� UHIHUH� j� OtQJXD�� VXMHLWR� H� WH[WR��

SHUFHEHPRV�TXH�D�OtQJXD�p�YLVWD�FRPR�XPD�HVWUXWXUD�SDUD�D�FULDomR�GH�VHQWLGR��SRU�PHLR�

GD�YLVmR�GH�PXQGR�H�H[SHULrQFLDV�GR�OHLWRU��2�WH[WR�p�XWLOL]DGR�SHOR�OHLWRU�DSHQDV�SDUD�

FRQIHULU�VXDV�SUHYLV}HV��(QTXDQWR�R�VXMHLWR�p�DTXHOH�TXH�QmR�IRFDOL]D�R�DXWRU��PDV�VLP�R�

WH[WR��YH]�TXH�p�HOH�TXHP�YDOLGD�VXDV�KLSyWHVHV���

�����������������������������������������������������������������������������������������������������������������������������������������������
HQFLFORSpGLFRV� �FRPR� RV� GH� GRPtQLR� KLVWyULFRV� H� JHRJUiILFRV��� FRQKHFLPHQWRV� HVSHFtILFRV� RX� SHVVRDLV��
FRQKHFLPHQWRV�GH�QRUPDV��LQVWLWXFLRQDLV��FXOWXUDLV��VRFLDLV��H�FRQKHFLPHQWRV�OyJLFRV��GH�SURFHVVRV���
���3URFHVVR�FRJQLWLYR�TXH�JHUD�XPD� LQIRUPDomR�VHPkQWLFD�QRYD��D�SDUWLU�GH�XPD� LQIRUPDomR�VHPkQWLFD�
DQWHULRU��HP�XP�GHWHUPLQDGR�FRQWH[WR���'(//¶,62/$��������
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�

$Wp� DTXL�� GLVFRUUHPRV� VREUH� RV� PRGHORV� DVFHQGHQWH� H� GHVFHQGHQWH� GH� OHLWXUD��

5HVXPLGDPHQWH��SRGHPRV�GL]HU�TXH��QR�PRGHOR�DVFHQGHQWH��R�OHLWRU�p�SDVVLYR��RX�VHMD��

VHX�SDSHO�p�DSHQDV�ORFDOL]DU�H�H[WUDLU�R�VLJQLILFDGR�GR�WH[WR�GDGR�SHOR�DXWRU��HQTXDQWR�

QR� PRGHOR� GHVFHQGHQWH�� R� OHLWRU� p� DWLYR� H� UHVSRQViYHO� SRU� DWULEXLU� VHQWLGR� DR� WH[WR��

1HVVH� VHQWLGR�� SHUFHEHPRV� TXH� D� GLUHomR� GR� IOX[R� GD� LQIRUPDomR� p� GLVWLQWD� QRV� GRLV�

PRGHORV��GR�WH[WR�SDUD�R�OHLWRU��DVFHQGHQWH��H�GR�OHLWRU�SDUD�R�WH[WR��GHVFHQGHQWH����

�

��������2�PRGHOR�LQWHUDWLYR�
�

'HYLGR�jV�FUtWLFDV�H[SRVWDV�VREUH�DV�FRQFHSo}HV�GH�OHLWXUD�FHQWUDGDV�QR�WH[WR�RX�

QR� OHLWRU�� VREUHWXGR� SRU� FDXVD� GH� VXDV� OLPLWDo}HV�� p� TXH� VH� SUHWHQGH� XPD� SUiWLFD� TXH�

FRPELQH�DV�GXDV�FRQFHSo}HV��FRP�R�REMHWLYR�GH�UHDOL]DU�XPD�OHLWXUD�LQWHUDWLYD�HQWUH�R�

DXWRU��R�WH[WR�H�R�OHLWRU��*2/,$7+���������

$�SDUWLU�GD�GpFDGD�GH�����D� OHLWXUD�FRPHoD�D�VHU�YLVWD�FRPR�XP�SURFHVVR�PDLV�

FRPSOH[R�� FRPR� XPD� SUiWLFD� VRFLDO�� 6HJXQGR� 5HWRUWD� �������� FRPR� XP� SURFHVVR�

FRJQLWLYR� H�� DR� PHVPR� WHPSR�� SHUFHSWLYR�� HQYROYHQGR� XPD� FRPELQDomR� HQWUH� RV�

PRGHORV�DVFHQGHQWH�H�GHVFHQGHQWH��DOpP�GH�RXWURV�QtYHLV�GH�FRQKHFLPHQWR��LQFOXVLYH�R�

OLQJXtVWLFR��

(VVD� DVVRFLDomR� HQWUH� RV� GRLV�PRGHORV�� DVFHQGHQWH� H�GHVFHQGHQWH�� GHVFULWD� SRU�

6ROp��������S�������RFRUUH�GD�VHJXLQWH�IRUPD�SDUD�R�OHLWRU��
�
4XDQGR�R�OHLWRU�VH�VLWXD�SHUDQWH�R�WH[WR��RV�HOHPHQWRV�TXH�R�FRPS}HP�JHUDP�
QHOH� H[SHFWDWLYDV� HP� GLIHUHQWHV� QtYHLV� �R� GDV� OHWUDV�� GDV� SDODYUDV������ GH�
PDQHLUD�TXH�D�LQIRUPDomR�TXH�VH�SURFHVVD�HP�FDGD�XP�GHOHV�IXQFLRQD�FRPR�
XP�LQSXW�SDUD�R�QtYHO�VHJXLQWH��DVVLP��DWUDYpV�GH�XP�SURFHVVR�DVFHQGHQWH��D�
LQIRUPDomR� VH� SURSDJD� SDUD� QtYHLV� PDLV� HOHYDGRV�� 0DV� VLPXOWDQHDPHQWH��
YLVWR� TXH� R� WH[WR� WDPEpP� JHUD� H[SHFWDWLYDV� HP� QtYHO� VHPkQWLFR�� WDLV�
H[SHFWDWLYDV� JXLDP� D� OHLWXUD� H� EXVFDP� VXD� YHULILFDomR� HP� LQGLFDGRUHV� GH�
QtYHO� LQIHULRU� �Op[LFR�� VLQWiWLFR�� JUDIRW{QLFR�� DWUDYpV� GH� XP� SURFHVVR�
GHVFHQGHQWH�� $VVLP�� R� OHLWRU� XWLOL]D� VLPXOWDQHDPHQWH� VHX� FRQKHFLPHQWR� GR�
PXQGR�H� VHX�FRQKHFLPHQWR�GR� WH[WR�SDUD�FRQVWUXLU� XPD� LQWHUSUHWDomR�VREUH�
DTXHOH���
�

$� OHLWXUD�GR� WH[WR�FHQWUD�VH�QD� LQWHUDomR�HQWUH�DXWRU�H� OHLWRU�� FRQIRUPH�.RFK�H�

(OLDV��������
�
>���@�QD�FRQFHSomR� LQWHUDFLRQDO��GLDOyJLFD��GD�OtQJXD��RV�VXMHLWRV�VmR�YLVWRV�
FRPR�DWRUHV�FRQVWUXWRUHV� VRFLDLV�� VXMHLWRV�DWLYRV�TXH�±�GLDORJLFDPHQWH�±�
VH� FRQVWURHP� H� VmR� FRQVWUXtGRV� QR� WH[WR�� FRQVLGHUDGR� R� SUySULR� OXJDU� GD�
LQWHUDomR�H�GD�FRQVWLWXLomR�GRV�LQWHUORFXWRUHV��.2&+�H�(/,$6��������S�����
����JULIR�GR�DXWRU���
�
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6HQGR�DVVLP��FRQFRUGDPRV�FRP�*ROLDWK��������S�������TXDQGR�PHQFLRQD�TXH�R�

WH[WR� WRUQD�VH�HVSDoR�HP�TXH�FRH[LVWHP� LQ~PHURV� LPSOtFLWRV��GRV�PDLV�GLYHUVRV� WLSRV��

TXH� VH� UHYHODP�PHGLDQWH� D� SUHVHQoD� GR� FRQWH[WR� VRFLRFRJQLWLYR� GRV� SDUWLFLSDQWHV� GD�

LQWHUDomR�� HQYROYHQGR� FRQKHFLPHQWRV� HQFLFORSpGLFRV�� VRFLRLQWHUDFLRQDLV�� SURFHGXUDLV��

WH[WXDLV��HWF��

4XDQWR�j�LQIRUPDomR��GH�DFRUGR�FRP�6FDUDPXFFL���������HVWD�IOXL�WDQWR�GR�WH[WR�

SDUD� R� OHLWRU� �DVFHQGHQWH�� FRPR� GR� OHLWRU� SDUD� R� WH[WR� �GHVFHQGHQWH��� RX� VHMD�� p�

ELGLUHFLRQDO� H� GHSHQGHQWH� GR� FRQKHFLPHQWR� SUpYLR� H� GDV� KDELOLGDGHV� UHODWLYDV� DR�

SURFHVVDPHQWR� GD� LQIRUPDomR�� 6HJXQGR� (VNH\� ������� S�� ����� HVVHV� HOHPHQWRV�

DVVRFLDGRV�j�LQWHUDomR�OHLWRU�WH[WR��RX�OHLWRU�SLVWDV�LQGH[LFDLV�SDUD�R�OHLWRU��UHVXOWDP�QR�

VHQWLGR�GR�WH[WR��6FDUDPXFFL��RS��FLW���S������DLQGD�SRQGHUD�TXH��
�
DVVXPLU�XPD�SRVLomR�XQLODWHUDO�GH�TXH�R� WH[WR�p�SRUWDGRU�GH�XP�VLJQLILFDGR�
~QLFR�� LPSRQGR�VH� WRWDOPHQWH� j� FDSDFLGDGH� LQWHUSUHWDWLYD� GR� OHLWRU� RX�� SRU�
RXWUR� ODGR�� LJQRUDU� R� WH[WR� RX� FRQFHEr�OR� FRPR� REMHWR� WRWDOPHQWH�
LQGHWHUPLQDGR� QmR� SDUHFH� FRQVLVWHQWH� FRP� D� FRPSOH[LGDGH� H� GLQDPLVPR�
FDUDFWHUtVWLFRV�GR�SURFHVVR�GH�OHLWXUD��
�

1HVVD�SHUVSHFWLYD�GLDOyJLFD�GH�OHLWXUD��R�VHQWLGR�GR�WH[WR�VRPHQWH�p�FRQVWUXtGR�

QD� LQWHUDomR� WH[WR�DXWRU�OHLWRU�� ,VVR� WRUQD� D� OHLWXUD� XPD� DWLYLGDGH� LQWHUDWLYD� EDVWDQWH�

FRPSOH[D�GH�SURGXomR�GH�VHQWLGRV��TXH�p�UHDOL]DGD�FRP�EDVH�QRV�HOHPHQWRV�OLQJXtVWLFRV�

H[LVWHQWHV�QD�VXSHUItFLH�WH[WXDO�H�QD�VXD�IRUPD�GH�RUJDQL]DomR��PDV�TXH�WDPEpP�H[LJH�D�

PRELOL]DomR� GH� XP� DPSOR� FRQMXQWR� GH� VDEHUHV� QR� LQWHULRU� GR� HYHQWR� FRPXQLFDWLYR�

�.2&+�H�(/,$6��������S��������

$SyV� GLVFRUUHUPRV� VREUH� RV� SULQFLSDLV� PRGHORV� GH� OHLWXUD�� UHVVDOWDPRV� D�

LPSRUWkQFLD� GHVVHV� FRQKHFLPHQWRV� SDUD� GHVHQYROYHUPRV�� HP� VDOD� GH� DXOD�� DWLYLGDGHV�

YROWDGDV�j�OHLWXUD��D�ILP�GH�DWLQJLUPRV�RV�REMHWLYRV�SURSRVWRV�HP�/(��$FUHGLWDPRV�TXH�D�

OHLWXUD�GHYH�VHU�DSUHVHQWDGD�H�FRQGX]LGD�FRPR�SUiWLFD�VRFLDO��TXH�VH�EDVHLD�QD�LQWHUDomR�

HQWUH� DXWRU�WH[WR�OHLWRU�� EXVFDQGR� D� FRQVWUXomR� GH� VHQWLGR� D� SDUWLU� GRV� FRQKHFLPHQWRV�

DGTXLULGRV�H�H[SHULrQFLDV�GR�OHLWRU���

�

������$�OHLWXUD�HP�/(�QDV�2&(0�
�

$R�WUDWDUPRV�GD�OHLWXUD�HP�/(��SDUHFH�TXH�DLQGD�SHUVLVWH�QR�FHQiULR�HGXFDFLRQDO�

EUDVLOHLUR� D� LGHLD� GH� TXH�� DQWHV� GH� OHU�� R� DOXQR� SUHFLVD� FRQKHFHU� H� DSUHQGHU� D� OtQJXD�

�YRFDEXOiULR��H�VXD�HVWUXWXUD��DWLWXGH�TXH��PXLWDV�YH]HV��OHYD�j�GLVWkQFLD�TXH�H[LVWH�HQWUH�

DV�SDODYUDV�OLGDV�QD�HVFROD�H�DV�SDODYUDV�DGYLQGDV�GDV�H[SHULrQFLDV�GH�YLGD�GRV�DOXQRV�
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OHLWRUHV��WRUQDQGR�R�SURFHVVR�GH�OHLWXUD�VHP�VHQWLGR�H�GHVLQWHUHVVDQWH��)5(,5(�H�6+25��

��������

&RQIRUPH�DV�2&(0��%5$6,/��������S��������R�HQVLQR�GH�OHLWXUD�GHYH� OHYDU�R�

DOXQR���
�
>���@�j�UHIOH[mR�HIHWLYD�VREUH�R�WH[WR�OLGR��PDLV�DOpP�GD�GHFRGLILFDomR�GR�VLJQR�
OLQJXtVWLFR��R�SURSyVLWR�p�DWLQJLU�D�FRPSUHHQVmR�SURIXQGD�H� LQWHUDJLU�FRP�R�
WH[WR��FRP�R�DXWRU�H�FRP�R�FRQWH[WR�� OHPEUDQGR�TXH�R� VHQWLGR�GH�XP� WH[WR�
QXQFD�HVWi�GDGR��PDV�p�SUHFLVR�FRQVWUXt�OR�D�SDUWLU�GDV�H[SHULrQFLDV�SHVVRDLV��
GR�FRQKHFLPHQWR�SUpYLR�H�GDV�LQWHU�UHODo}HV�TXH�R�OHLWRU�HVWDEHOHFH�FRP�HOH��
�

$�OHLWXUD�GHYH�VHU�YLVWD�FRPR�LQWHUDomR�HQWUH�WH[WR��DXWRU�H�FRQWH[WR��QD�TXDO�VH�

EXVFD�DOpP�GD�GHFRGLILFDomR�GH�XP�VLJQR�OLQJXtVWLFR�RX�D�WUDQVSRVLomR�GH�VLJQLILFDGRV�

GH�YRFDEXOiULRV�GD�/(�SDUD�D�/0��D�FRQVWUXomR�GH�VHQWLGR�SRU�PHLR�GDV�H[SHULrQFLDV�GR�

OHLWRU��GR�FRQKHFLPHQWR�SUpYLR�TXH�HOH�WHP�VREUH�R�DVVXQWR�WHPD�H�GDV�LQWHU�UHODo}HV�TXH�

HVWDEHOHFH�FRQVLJR�PHVPR��FRP�R�WH[WR�H�FRP�R�RXWUR��ID]HQGR�GD�OHLWXUD�XPD�DWLYLGDGH�

GH�UHIOH[mR�VREUH�D�OtQJXD��VREUH�DV�SHVVRDV�TXH�DV�IDODP�H�VREUH�R�SDSHO�GHVVD�OtQJXD�QR�

PXQGR��)$48,1(//,����������

$V� KDELOLGDGHV� RUDO�� HVFULWD� H� OHLWRUD�� GH� DFRUGR� FRP� DV� 2&(0� �RS�� FLW����

VXJHUH�VH� TXH� VHMDP� WUDEDOKDGDV� GH� IRUPD� FRQWH[WXDOL]DGD� QR� GHFXUVR� GH� WRGR� R�(0��

$OpP�GLVVR��UHFRPHQGD�VH�TXH�R�WHPD��RX�R�DVVXQWR���GRV�WH[WRV�XWLOL]DGRV�HP�VDOD�GH�

DXOD�� VHMD� VHOHFLRQDGR� HP� FRQIRUPLGDGH� FRP� R� LQWHUHVVH� GRV� HVWXGDQWHV�� GH� VRUWH�

FRQWULEXLU�FRP�D�UHIOH[mR�H�D�DPSOLDomR�GR�FRQKHFLPHQWR�TXH�WrP�GH�PXQGR�����

7DO� FRQWH[WXDOL]DomR� GHYH� SRVVLELOLWDU� TXH� R� VXMHLWR� SDUWLFLSH� DWLYDPHQWH� QD�

VRFLHGDGH�� 1HVVH� VHQWLGR�� D� GHILQLomR� GH� OHWUDPHQWR� FUtWLFR� �/&�� H� D� YDORUL]DomR� GRV�

PXOWLOHWUDPHQWRV� UHDOoDP� DV� P~OWLSODV� RSRUWXQLGDGHV� SDUD� DV� DWLYLGDGHV� GH� HQVLQR�

DSUHQGL]DJHP�� $V� 2&(0� FRQVWDP� GH� SUHVVXSRVWRV� FXMRV� DVSHFWRV� IXQGDQWHV�

FRQVLGHUDP�D�³IRUPDomR�GH�LQGLYtGXRV��R�TXH�LQFOXL�R�GHVHQYROYLPHQWR�GH�FRQVFLrQFLD�

VRFLDO�� FULDWLYLGDGH�� PHQWH� DEHUWD� SDUD� FRQKHFLPHQWRV� QRYRV�� HQILP�� XPD� UHIRUPD� QD�

PDQHLUD�GH�SHQVDU�H�YHU�R�PXQGR�´��RS��FLW���S�������

3DUD� 'XERF� H� )HUUD]� �������� R� /&� SRGH� VHU� FRPSUHHQGLGR� HQTXDQWR� DomR�

HGXFDFLRQDO�IRFDGD�QD�LQWHU�UHODomR�OtQJXD�JHP��H�YLV}HV�GH�PXQGR��1HOD��HQFRQWUDP�VH�

LPEULFDGDV� SUiWLFDV� VRFLDLV� H� TXHVW}HV� GH� SRGHU�� LGHQWLGDGH�� FXOWXUD�� FLGDGDQLD� H�

JOREDOL]DomR�� 3RVWR� LVVR�� DVVXPLPRV� TXH� RV� WH[WRV� OLGRV� GHQWUR� GHVVD� SHUVSHFWLYD� QmR�

SRGHP� VHU� FRPSUHHQGLGRV� HQTXDQWR� DSRLR� QHXWUR� GD� OtQJXD�JHP�� IUDJPHQWDGD�� PDV�
�������������������������������������������������
���.RFK�H�(OLDV��������S������SURS}HP�³FRQKHFLPHQWR�GH�PXQGR´�FRPR�VHQGR�³FRQKHFLPHQWRV�DOXVLYRV�D�
YLYrQFLDV�SHVVRDLV�H�HYHQWRV�HVSDoR�WHPSRUDOPHQWH�VLWXDGRV��SHUPLWLQGR�SURGXomR�GH�VHQWLGRV´���
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FRPR�HOHPHQWRV�TXH�LQVWUXPHQWDOL]HP�SRGHU�H�LGHRORJLD��GH�PRGR�TXH�D�OHLWXUD�UHTXHLUD�

GRV�HGXFDQGRV��TXH�SRVVDP�LU�DOpP�GD�PHUD�GHFRGLILFDomR��$�OHLWXUD�WUDEDOKDGD�VRE�HVVD�

yWLFD�H[LJH�GR�OHLWRU��GH�DFRUGR�FRP�/XNH���������ROKDU�TXH�R�SHUPLWD�YHU��H�HQ[HUJDU��

DOpP�GR�TXH�VH�DSUHVHQWD�QR�IRUPDWR�LPSUHVVR��$VVLP��HVSHUD�VH�TXH�HOH�SRVVD�SHUFHEHU�

R�SRGHU�H[HUFLGR�VREUH�VL�H�VREUH�RV�RXWURV��D�SDUWLU�GR�TXH�HIHWLYDPHQWH�VH�Or��

+i��DLQGD��RXWUD�FDUDFWHUtVWLFD�LPSRUWDQWH��QR�UHIHULGR�GRFXPHQWR��UHFRPHQGD�

VH�VHOHFLRQDU�DWLYLGDGHV��FRPR�H[HPSOR��TXH�FRQGX]DP�R�OHLWRU�DR�GHVHQYROYLPHQWR�GR�

VHQVR�FUtWLFR��3RU�PHLR�H�D�SDUWLU�GH�PRGHORV�DVVLP��RV�GRFHQWHV�SRGHP�WHU�XPD�PHOKRU�

QRomR�H�PDLV�SUiWLFD�GR�TXH�HQYROYH�XPD�OHLWXUD�FUtWLFD��H�TXH�SURSyVLWRV�D�GLVWLQJXH�GD�

UHDOL]DomR�GH�XPD�OHLWXUD�DFUtWLFD��'HVVH�PRGR��HVWXGDQWHV�H�SURIHVVRUHV�OHJLWLPDP��QR�

WH[WR��DV�DERUGDJHQV��DOpP�GH�HVFODUHFHUHP�TXH�RV�WHPDV�GLVFXWLGRV��HP�VDOD��RULJLQDP�

DV�GLVFXVV}HV��&RP�HIHLWR�� LPSRUWD�D�FRPSUHHQVmR�H�R� UHVSHLWR�jV�GLIHUHQoDV��DOpP�GD�

SHUFHSomR� FUtWLFD� VREUH� R� HQVLQR�� 2� FRQFHLWR� GH� ³KHWHURJHQHLGDGH� OLQJXtVWLFD´�� SDUD�

H[HPSOLILFDU��SHUPLWH�D� UHIOH[mR�DFHUFD�GDV�GLVWLQWDV�DWLYLGDGHV� OLQJXtVWLFDV�YLQFXODGDV�

DR�FRQWH[WR�VRFLDO��KLVWyULFR�H�FXOWXUDO��R�TXH�VH�FRQWUDS}H�j�H[SUHVVmR�³KRPRJHQHL]DU´��

6LJQLILFD�TXH��KRPRJHQHL]DU��SULRUL]D�VH�DSHQDV�FHUWR�WLSR�GH�FRQKHFLPHQWR��RX�OtQJXD��

RX�FXOWXUD���

1D�SUHVHQWH�VHomR��GLVFXWLPRV�D�IRUPD�FRPR�DV�2&(0�/(�RULHQWDP�R�HQVLQR��

HP� QtYHO� PpGLR�� GH� OHLWXUD� HP� /(�� GHQWUR� GR� FRQWH[WR� QDFLRQDO�� $SUHVHQWDPRV� RV�

GLIHUHQWHV�PRGHORV�H�YLV}HV�GH�OHLWXUD�TXH�SHUPHLDP�HVVH�HQVLQR��1D�VHomR�TXH�VH�VHJXH��

GLVFXWLUHPRV� D� OHLWXUD� HP� (�/(� HP� FRQWH[WRV� GH� HQVLQR�DSUHQGL]DJHP� GH� OtQJXDV�� $�

OHLWXUD�p�DPSODPHQWH�FRPHQWDGD�QDV�2&(0�/(��(QFRQWUD�VH�LPSOtFLWD�QD�05�GR�(QHP�

DR� ORQJR� GDV� KDELOLGDGHV� UHODFLRQDGDV� D� WH[WRV�� $OpP� GLVVR�� p� WDPEpP� D� KDELOLGDGH�

UHTXHULGD�DYDOLDGD� QRV� LWHQV� GH� (�/(� GR� (QHP�� 1D� VHJXLQWH� VHomR� VHUmR� GLVFXWLGRV�

DVSHFWRV�GD�OHLWXUD�HP�(�/(��HQIDWL]DQGR�RV�JrQHURV�WH[WXDLV��

�

����$�TXHVWmR�GRV�JrQHURV�WH[WXDLV�QR�HQVLQR�H�QRV�LWHQV�GH�(�/(�GR�(QHP��
�

'H�DFRUGR�FRP�RV�3&1���������p�IXQomR�GD�HVFROD�DVVHJXUDU�DRV�DOXQRV�R�DFHVVR�

DRV�PDLV� GLIHUHQWHV� WH[WRV� TXH� FLUFXODP� QD� VRFLHGDGH�� DOpP� GH� LQFHQWLYDU� D� IUHTXHQWH�

SURGXomR�H�LQWHUSUHWDomR�GH�WH[WRV��2�GRFXPHQWR�DLQGD�GHILQH�WH[WR�FRPR�XP�FRQVWUXWR�

VRFLDO� VLVWHPDWL]DGR�SRU�XP�JrQHUR�GHWHUPLQDGR��FRPR�SRGHPRV�YHULILFDU�QD�VHJXLQWH�

SDVVDJHP���
�
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�

7RGR� WH[WR� VH� RUJDQL]D� GHQWUR� GH� GHWHUPLQDGR� JrQHUR� HP� IXQomR� GDV�
LQWHQo}HV� FRPXQLFDWLYDV�� FRPR� SDUWH� GDV� FRQGLo}HV� GH� SURGXomR� GRV�
GLVFXUVRV�� DV� TXDLV� JHUDP� XVRV� VRFLDLV� TXH�RV�GHWHUPLQDP��2V�JrQHURV� VmR��
SRUWDQWR�� GHWHUPLQDGRV� KLVWRULFDPHQWH�� FRQVWLWXLQGR� IRUPDV� UHODWLYDPHQWH�
HVWiYHLV�GH�HQXQFLDGRV��GLVSRQtYHLV�QD�FXOWXUD��%5$6,/��������S�������
�

2V� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� SDUD� R� (QVLQR� 0pGLR� �3&1(0��� QR�

WRFDQWH� jV� /(�� DLQGD� FRPSOHPHQWDP� TXH� R� DFHVVR� H� D� DSUR[LPDomR� FRQVWDQWH� GRV�

HVWXGDQWHV�D�WH[WRV�GH�JrQHURV�GLIHUHQWHV��TXH�HQYROYDP�P~OWLSORV�WHPDV�H�VLWXDo}HV��GH�

QDWXUH]D� VHPHOKDQWH� RX� QmR��� LQFHQWLYD�RV� D� FRORFDU� HP� DomR� VXDV� FRPSHWrQFLDV� GH�

DQiOLVH��FRPSDUDomR��DVVRFLDomR��LGHQWLILFDomR��UHFRQKHFLPHQWR�H�VHOHomR��
�
$� DQiOLVH� GH� WH[WRV� GH� GLIHUHQWHV� JrQHURV� �VORJDQV�� TXDGULQKRV�� SRHPDV��
QRWtFLDV� GH� MRUQDO�� DQ~QFLRV� SXEOLFLWiULRV�� WH[WRV� GH� PDQXDLV� GH� LQVWUXomR��
HQWUH� RXWURV��� YD]DGRV� HP� OtQJXD� HVWUDQJHLUD�� SHUPLWH� D� FRQVROLGDomR� GR�
FRQFHLWR� H� R� UHFRQKHFLPHQWR� GH� TXH� XP� WH[WR� Vy� VH� FRQILJXUD� FRPR� WDO� D�
SDUWLU� GD� DUWLFXODomR� GH� GHWHUPLQDGRV� HOHPHQWRV�� GH� XPD� LQWHQFLRQDOLGDGH��
H[SOtFLWD� RX� QmR�� H� GH� XP� FRQWH[WR� PROGDGR� SRU� YDULiYHLV� VRFLRFXOWXUDLV�
�%5$6,/������D��S��������
�

%DNKWLQ� ������� SURS}H� D� LGHLD� GH� TXH� ³RV� JrQHURV� FRQVWLWXHP� IRUPDV�

UHODWLYDPHQWH� HVWiYHLV� GH� HQXQFLDGRV´�� 2� DXWRU� �RS�� FLW�� GHWHUPLQD� R� HQXQFLDGR�� RX�

WH[WR��FRPR�D�XQLGDGH�UHDO�GH�FRPXQLFDomR�GLVFXUVLYD�H�FRQVLGHUD�TXH�R�OLQJXtVWLFR�GHYH�

VHU�GHVWDFDGR�FRPR�HOHPHQWR�FRPXP�QHVVHV�WH[WRV����

1R�TXH�VH�UHIHUH�DR�XVR�GH�JrQHURV�QR�HQVLQR�GH�/(��DV�2&(0��HPEDVDGDV�QR�

FRQFHLWR�GH�/&��DSRQWDP�D�QHFHVVLGDGH�GH�³KDYHU�DOJXPDV�PXGDQoDV�QDV�SHUVSHFWLYDV�

SUDWLFDGDV�QR�GHVHQYROYLPHQWR�GD�OHLWXUD��FRPR�OHYDU�HP�FRQWD�R�VXUJLPHQWR�GH�JrQHURV�

QRYRV�� FRPR� KLSHUWH[WRV� H� SiJLQDV� ZHE� PXOWLPRGDLV´� �%5$6,/�� ������ S�� ������ $�

SURSRVWD�GH�OHLWXUD�D�SDUWLU�GH�JrQHURV�SURPRYH�D�DPSOLDomR�GR�FRQKHFLPHQWR�GH�PXQGR�

GRV�DOXQRV��GHVHQYROYH�R�VHQVR�GH�FLGDGDQLD��D�YLVmR�FUtWLFD�H�FRQWULEXL�SDUD�D�DTXLVLomR�

GH� XP� FRQKHFLPHQWR� LQWHJUDGRU�� QD�PHGLGD� HP� TXH� Ki� LQWHUDomR� HQWUH� OHLWRU�� WH[WR� H�

FRQWH[WR�QD�FRQVWUXomR�H�UHFRQVWUXomR�GH�VHQWLGRV���

1HVVD� SHUVSHFWLYD�� R� HQVLQR� DQWHV� FHQWUDGR� HP� WLSRV� �VHTXrQFLDV�� WH[WXDLV�

WUDGLFLRQDLV��FRPR�D�QDUUDomR��D�GHVFULomR�H�D�DUJXPHQWDomR��SDVVD�D�VHU�IXQGDPHQWDGR�

SHOD� OHLWXUD� H� LQWHUSUHWDomR� GH� WH[WRV� DXWrQWLFRV�� FRQVWUXtGRV� D� SDUWLU� GH� HYHQWRV�

FRPXQLFDWLYRV�VLWXDGRV�QD�VRFLHGDGH�H�PHGLDGRV�SHORV�DOXQRV�TXH�SDVVDP�D�DVVXPLU�D�

IXQomR�GH�VXMHLWRV�GR�GLVFXUVR���0$,1*8(1($8���������

0DUFXVFKL��������GHFODUD�TXH�R�DSUHQGL]DGR�WRUQD�VH�PDLV�HILFLHQWH�H�DGHTXDGR�

TXDQGR�R�HQVLQR�p�UHDOL]DGR�FRP�EDVH�HP�JrQHURV�WH[WXDLV��YH]�TXH�p�SRU�PHLR�GH�WH[WRV�

IXQGDPHQWDGRV�HP�DOJXP�JrQHUR��TXH�QRV�FRPXQLFDPRV�QR�FRWLGLDQR��(OH�DLQGD�UHLWHUD��
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2V� JrQHURV� WH[WXDLV� RSHUDP�� HP� FHUWRV� FRQWH[WRV�� FRPR� IRUPDV� GH�
OHJLWLPDomR� GLVFXUVLYD�� Mi� TXH� VH� VLWXDP� QXPD� UHODomR� VyFLR�KLVWyULFD� FRP�
IRQWHV�GH�SURGXomR�TXH�OKHV�GmR�VXVWHQWDomR�SDUD�PXLWR�DOpP�GD�MXVWLILFDWLYD�
LQGLYLGXDO�� (P� VXPD�� SRGHPRV� GL]HU� TXH� RV� JrQHURV� WH[WXDLV� VmR� D�
VHGLPHQWDomR� GH�GHVHQYROYLPHQWRV� KLVWyULFRV� H�GH�SUiWLFDV� VRFLRGLVFXUVLYDV�
UHIOHWLGRV�QD�OtQJXD��0$5&86&+,��������S�������
�

'LDQWH�GR�H[SRVWR��p�LPSRUWDQWH�PHQFLRQDU�D�GLVWLQomR�FRQFHLWXDO�H[LVWHQWH�HQWUH�

RV� WHUPRV� JrQHUR� GLVFXUVLYR� H� JrQHUR� WH[WXDO�� 'H� DFRUGR� FRP� D� WHRULD� GH� JrQHUR�

GLVFXUVLYR�SURSRVWD�SRU�5RMR��������S��������³R�WHPD��D�IRUPD�FRPSRVLFLRQDO�H�R�HVWLOR�

QmR�SRGHP�VHU�FRPSUHHQGLGRV��SURGX]LGRV�RX�FRQKHFLGRV�VHP�UHIHUrQFLD�DRV�HOHPHQWRV�

GD�VXD�VLWXDomR�GH�SURGXomR´��HQTXDQWR�QD�WHRULD�GRV�JrQHURV�WH[WXDLV��R�LQWHUHVVH�HVWi�

FHQWUDGR�QD�PDWHULDOLGDGH�OLQJXtVWLFD�GR�WH[WR���

1RV� LWHQV� SURSRVWRV� HP� (�/(�� LGHQWLILFDPRV� D� SUHVHQoD� GH� JrQHURV� WH[WXDLV�

SHUWHQFHQWHV� D� GLYHUVRV� PHLRV� GH� FLUFXODomR� H�� SRVVLYHOPHQWH�� Mi� FRQKHFLGRV� SHORV�

FDQGLGDWRV� DR� H[DPH�� 'HQWUH� HOHV�� SRGHPRV�PHQFLRQDU� D� SUHGRPLQkQFLD� GRV� JrQHURV�

MRUQDOtVWLFRV�H��HP�PHQRU�Q~PHUR��OHWUDV�GH�P~VLFD��SRHVLDV��WLUDV��FKDUJHV��SURSDJDQGDV�

H� FDUW}HV�SRVWDLV�� RV� TXDLV� OHYDP� R� H[DPLQDQGR� D� UHIOH[mR� VREUH� RV� DVSHFWRV�

VRFLRFXOWXUDLV�HQYROWRV�QD�OLQJXDJHP�H�j�DQiOLVH�GH�FRQVWUXo}HV�OLQJXtVWLFDV�YDULDGDV��

6HJXQGR�6FDUDPXFFL���������D�OHLWXUD�GH�WH[WRV�GH�JrQHURV�GLIHUHQWHV�p�LQHUHQWH�

DR�FRQVWUXWR�DYDOLDGR�SHOD�SURYD��$LQGD��GH�DFRUGR�FRP�D�DXWRUD��RS��FLW����SHOD�QDWXUH]D�

GLYHUVD�GRV�WH[WRV��VmR�RIHUHFLGDV�SRVVLELOLGDGHV�YDULDGDV�GH�FRQVWUXomR�GH�VHQWLGRV�DRV�

H[DPLQDQGRV���

'HVVD� IRUPD�� p� LPSRUWDQWH� UHDOL]DU� D� OHLWXUD� DWHQFLRVD� GRV� WH[WRV�EDVH� TXH�

LQWHJUDP�RV�LWHQV�GH�(�/(�GD�SURYD�GH�/&7�GR�(QHP�H�QmR�VH�SUHQGHU�jV�WUDGXo}HV�SDUD�

D� OtQJXD� SRUWXJXHVD� �/3��� SRLV� DSHVDU� GRV� WH[WRV� VHUHP� UHGLJLGRV� HP� (�/(�� RV�

HQXQFLDGRV� H� DOWHUQDWLYDV� SURSRVWDV� ILJXUDP� HP� /3�� /RJR�� R� PpWRGR� GH� DYDOLDomR�

HPSUHJDGR� QD� SURYD� SULRUL]D� D� OHLWXUD� H� LQWHUSUHWDomR� H�� QHVVH� VHQWLGR�� H[LJH� TXH� R�

H[DPLQDQGR�FRORTXH�HP�DomR�RV�VHXV�FRQKHFLPHQWRV�SUpYLRV�VREUH�RV�WHPDV�SURSRVWRV��

D�ILP�GH�UHVSRQGHU�FRUUHWDPHQWH�DV�TXHVW}HV��

�

����3ULQFLSDLV�FRQFHLWRV�H�PRGHORV�GH�HIHLWR�UHWURDWLYR�HP�/$��
�

$�GHILQLomR�SDUD�R� WHUPR�HIHLWR� UHWURDWLYR��EDFNZDVK�RX�ZDVKEDFN��QD�iUHD�GH�

/$�� VHJXQGR� 6FDUDPXFFL� �������� p� DLQGD� EDVWDQWH� FRQWURYHUVD� H� DEUDQJHQWH�� VHQGR�

IUHTXHQWHPHQWH�FRQIXQGLGD�H�DWp�PHVPR�IXQGLGD�FRP�D�GHILQLomR�GH�LPSDFWR��
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�

2�WHUPR�³ZDVKEDFN��´�WUDGX]LGR�SDUD�D�/3�FRPR�HIHLWR�UHWURDWLYR�p�XWLOL]DGR�QD�

/$��VHJXQGR�6FDUDPXFFL��������S�������SDUD�UHIHULU�VH��
�
DR�LPSDFWR�RX�LQIOXrQFLD�TXH�H[DPHV�H[WHUQRV�SULQFLSDOPHQWH�DTXHOHV�GH�DOWD�
UHOHYkQFLD��WDLV�FRPR�YHVWLEXODUHV�H�DOJXQV�WHVWHV�GH�SURILFLrQFLD��DVVLP�FRPR�
D� DYDOLDomR� GH� UHQGLPHQWR�� TXH� RFRUUH� LQWHUQDPHQWH� QRV� SURFHVVRV� GH�
HQVLQR�DSUHQGL]DJHP� SRGHP� H[HUFHU�� SRWHQFLDOPHQWH�� QR� HQVLQR�� QD�
DSUHQGL]DJHP�� QR� FXUUtFXOR�� QD� HODERUDomR� GH� PDWHULDLV� GLGiWLFRV� H� QDV�
DWLWXGHV�GDV�SHVVRDV�HQYROYLGDV�DOXQRV��SURIHVVRUHV��HVFROD��������
�

$R�FRQWUiULR�GH�6FDUDPXFFL� �������H�&KHQJ� �������TXH�FRQVLGHUDP�VLQ{QLPRV�

RV�WHUPRV�HIHLWR�UHWURDWLYR�H�LPSDFWR��$OGHUVRQ�H�:DOO��������DILUPDP�TXH�Ki�GLVWLQomR�

HQWUH� HOHV� H� GHFODUDP� TXH� R� HIHLWR� UHWURDWLYR� UHIHUH�VH� jV� LQIOXrQFLDV� TXH� RV� WHVWHV� H�

DYDOLDo}HV� HP� JHUDO� H[HUFHP� VREUH� R� HQVLQR� H� DSUHQGL]DJHP� TXH� R� SUHFHGH�� RX� VHMD��

LQWHUQDV�j�VDOD�GH�DXOD��QtYHO�PLFUR��DR�SDVVR�TXH�R�LPSDFWR�UHIHUH�VH�jV�FRQVHTXrQFLDV�

H[WHULRUHV��QtYHO�PDFUR��j�VDOD�GH�DXOD��VHMDP�HODV�QD�HVFROD��QR�VLVWHPD�HGXFDFLRQDO�RX�

QD�VRFLHGDGH���

1HVWH� WUDEDOKR� GH� PHVWUDGR�� FRQVLGHUDPRV� D� FRQFHLWXDomR� GH� HIHLWR� UHWURDWLYR�

SURSRVWD�SRU�6FDUDPXFFL���������
�
������ LPSDFWR� RX� LQIOXrQFLD� TXH� H[DPHV� H[WHUQRV�� WDLV� FRPR� YHVWLEXODUHV� H�
SURILFLrQFLD�� DVVLP� FRPR� D� DYDOLDomR� GH� UHQGLPHQWR�� SRGHP� H[HUFHU� QR�
HQVLQR��QD�DSUHQGL]DJHP��QR�FXUUtFXOR��QD�HODERUDomR�GH�PDWHULDLV�GLGiWLFRV�
DVVLP� FRPR� QDV� DWLWXGHV� GRV� HQYROYLGRV� �� DOXQRV�� SURIHVVRUHV�� HVFROD�
�6&$5$08&&,��������S�������
�

1HVVH�VHQWLGR��XWLOL]DPRV�RV�WHUPRV�LPSDFWR�H�HIHLWR�UHWURDWLYR�FRPR�VLQ{QLPRV�

SDUD�QRV�UHIHULU�DR�LPSDFWR�RX�j�LQIOXrQFLD�TXH�H[DPHV�H[WHUQRV�H�DYDOLDo}HV�HP�JHUDO�

WrP�H[HUFLGR�QD�VRFLHGDGH�HP�JHUDO�H�HVSHFLILFDPHQWH�QR�HQVLQR�H�QD�DSUHQGL]DJHP���

$QWHV� GH� GLVFRUUHUPRV� VREUH� R� DUWLJR� ³'RHV� ZDVKEDFN� H[LVW"´� SXEOLFDGR� SRU�

$OGHUVRQ�H�:DOO� �������H�FRQVLGHUDGR�SRU�6FDUDPXFFL� �����D��XP�³GLYLVRU�GH�iJXDV´�

QRV� HVWXGRV� HP� /$� VREUH� HIHLWR� UHWURDWLYR�� DFUHGLWDPRV� VHU� SHUWLQHQWH� PHQFLRQDU� R�

HVWXGR�TXH�PRWLYD� D�SXEOLFDomR�GR�DUWLJR��1HVVH�HVWXGR��RV�DXWRUHV� LQYHVWLJDP�VH�XP�

QRYR� H[DPH� GH� OtQJXD� LQJOHVD� �/,�� DSOLFDGR� HP� HVFRODV� VHFXQGiULDV� GR� 6UL� /DQND�

SURYRFD�PXGDQoDV� QR� FXUUtFXOR� H� QD�PHWRGRORJLD� GH� HQVLQR�� HP�GLUHomR� D� XP�HQVLQR�

PHQRV�HVWUXWXUDOLVWD�H�PDLV�FRPXQLFDWLYR��2V�UHVXOWDGRV�DOFDQoDGRV�DR�ILQDO�GD�SHVTXLVD�

PRVWUDP�TXH�R�H[DPH�QmR�DFDUUHWD�PXGDQoDV�QDV�WpFQLFDV�TXH�RV�SURIHVVRUHV�XVDP�SDUD�

HQVLQDU�D�/,��(QWUHWDQWR��RV�DXWRUHV�FRQVWDWDP�TXH�H[DPHV�DSOLFDGRV�HP�DQRV�DQWHULRUHV�

�������������������������������������������������
��� 7HUPR� SUHIHULGR� QD� iUHD� GH� /LQJXtVWLFD� $SOLFDGD�� UHIHULQGR�VH� j� WUDGLomR� EULWkQLFD� �$/'(5621� H�
:$//��������S���������
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VmR� XWLOL]DGRV� SHORV� GRFHQWHV� FRPR� IRUPD� GH� WUHLQDU� RV� DOXQRV�� FRQWULEXLQGR� SDUD� R�

HVWUHLWDPHQWR�GR�FXUUtFXOR��'HVVD�IRUPD��RV�DXWRUHV�FRQFOXHP�TXH�RV�WHVWHV�LQIOXHQFLDP�

R�TXH�R�SURIHVVRU�HQVLQD��PDV�QmR�FRPR�HQVLQD��LELG���S���������

3RVWHULRUPHQWH� DR� GHVHQYROYLPHQWR� GHVVH� HVWXGR�� $OGHUVRQ� H� :DOO� �RS�� FLW���

SXEOLFDP�R�DUWLJR�'RHV�ZDVKEDFN�H[LVW"�QD�UHYLVWD�$SSOLHG�/LQJXLVWLFV��(OHV�TXHVWLRQDP�

D� FUHGLELOLGDGH� GR�PRGHOR� WUDGLFLRQDO� �)LJXUD� ���� TXH� SHUGXUD� QDV� GpFDGDV� GH� ����� H�

������R�TXDO�SDUWH�GD�SUHPLVVD�GH�TXH�WHVWHV�EHP�HODERUDGRV�H[HUFHP�HIHLWR�UHWURDWLYR�

SRVLWLYR��DR�SDVVR�TXH��WHVWHV�PDO�HODERUDGRV�H[HUFHP�HIHLWR�UHWURDWLYR�QHJDWLYR��

�
�

)LJXUD����(IHLWR�UHWURDWLYR��PRGHOR�WUDGLFLRQDO�GH�HVWtPXOR�UHVSRVWD��
)RQWH��%8552:6��������S������

�
$� SDUWLU� GRV� UHVXOWDGRV� GHVVH� LPSRUWDQWH� HVWXGR� TXH� TXHVWLRQD� D� YLVmR�

GHWHUPLQLVWD�GRV�WHVWHV��R�PRGHOR�GHQRPLQDGR�FDL[D�SUHWD��EODFN�ER[��±�)LJXUD����SDVVD�

D�IXQGDPHQWDU�RV�HVWXGRV�GD�GpFDGD�GH�������1HOH��DGPLWH�VH�D�H[LVWrQFLD�GH�UHVSRVWDV�

LQGLYLGXDLV�j�LPSOHPHQWDomR�GH�XP�H[DPH��

�

�

�

)LJXUD����(IHLWR�UHWURDWLYR��PRGHOR�FDL[D�SUHWD��
)RQWH��%8552:6��������S������

�
1R� PRGHOR�� RXWUDV� YDULiYHLV�� SUHVHQWHV� QR� SURFHVVR� HQVLQR�DSUHQGL]DJHP��

SDVVDP�D�VHU�FRQVLGHUDGDV�QD�GHWHUPLQDomR�GR�HIHLWR�UHWURDWLYR��WDLV�FRPR��D�IRUPDomR�

SURILVVLRQDO� GRV� GRFHQWHV� H� VXDV� FUHQoDV� VREUH� HQVLQR� H�RX� DYDOLDomR�� D� FODUH]D� GRV�

SULQFtSLRV�TXH�IXQGDPHQWDP�RV�WHVWHV�SDUD�RV�SURIHVVRUHV��H�RV�UHFXUVRV�GLVSRQtYHLV�QDV�

HVFRODV� SDUD� D� LPSODQWDomR� GR� WHVWH��(VVDV� YDULiYHLV� HVWLPXODP�R� GHVHQYROYLPHQWR� GH�

SHVTXLVDV� HPStULFDV�� GH� QDWXUH]D� HWQRJUiILFD�� TXH� SDVVDP� D� OHYDU� HP� FRQVLGHUDomR� DV�

REVHUYDo}HV�HP�VDOD�GH�DXOD�H�SRVWHULRU�WULDQJXODomR�GH�GDGRV��

&RPR� SRQWR� GH� SDUWLGD� SDUD� HVWLPXODU� R� GHVHQYROYLPHQWR� GH� QRYDV� SHVTXLVDV��

$OGHUVRQ�H�:DOO��LELG���S�����������OHYDQWDP�DV�����TXLQ]H��KLSyWHVHV�TXH�VH�VHJXHP��
�
���8P�H[DPH�SRGH�LQIOXHQFLDU�R�HQVLQR��
���8P�H[DPH�SRGH�LQIOXHQFLDU�D�DSUHQGL]DJHP��
���8P�H[DPH�SRGH�LQIOXHQFLDU�RV�TXH�RV�SURIHVVRUHV�HQVLQDP��R�FRQWH~GR���
���8P�H[DPH�SRGH�LQIOXHQFLDU�FRPR�RV�SURIHVVRUHV�HQVLQDP��D�PHWRGRORJLD���
���8P�H[DPH�SRGH�LQIOXHQFLDU�R�TXH�RV�DOXQRV�DSUHQGHP��
���8P�H[DPH�SRGH�LQIOXHQFLDU�FRPR�RV�DOXQRV�DSUHQGHP��

1RYR�7HVWH� �3URIHVVRUHV� �ÒQLFD�5HVSRVWD�

&UHQoDV��SUHVVXSRVLo}HV�H�FRQKHFLPHQWR���

����������������������������������������������� �
1RYR�7HVWH� 3URIHVVRUHV� �5HVSRVWDV�,QGLYLGXDLV�
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���8P�H[DPH�SRGH�LQIOXHQFLDU�D�SURSRUomR�H�VHTXrQFLD�GR�HQVLQR��
���8P�H[DPH�SRGH�LQIOXHQFLDU�D�SURSRUomR�H�VHTXrQFLD�GD�DSUHQGL]DJHP��
���8P�H[DPH�SRGH�LQIOXHQFLDU�R�JUDX�H�D�SURIXQGLGDGH�GR�HQVLQR��
����8P�H[DPH�SRGH�LQIOXHQFLDU�R�JUDX�H�D�SURIXQGLGDGH�GD�DSUHQGL]DJHP��
����8P�H[DPH�SRGH�LQIOXHQFLDU�DV�DWLWXGHV�HP�UHODomR�D�FRQWH~GR��PpWRGRV�
GH�HQVLQR�DSUHQGL]DJHP��
����([DPHV�TXH�WrP�FRQVHTXrQFLDV�LPSRUWDQWHV�WHUmR�HIHLWR�UHWURDWLYR��
���� ([DPHV� TXH� QmR� WrP� FRQVHTXrQFLDV� LPSRUWDQWHV� QmR� WHUmR� HIHLWR�
UHWURDWLYR��
����([DPHV�WHUmR�HIHLWR�UHWURDWLYR�HP�WRGRV�RV�SURIHVVRUHV�H�DOXQRV��
����([DPHV� WHUmR�HIHLWR� UHWURDWLYR�HP�DOJXQV�SURIHVVRUHV�H�DOXQRV��PDV�QmR�
HP�RXWURV��
�

&KHQJ��:DWDQDEH�H�&XUWLV� �������DGPLWHP�TXH�SURIHVVRUHV��FRP�EDVH�HP�VXDV�

FUHQoDV�� SUHVVXSRVLo}HV� H� FRQKHFLPHQWR�� SRGHP� DWXDU� GH� IRUPDV� GLIHUHQWHV� DR�

SUHSDUDUHP�VHXV�DOXQRV�SDUD�H[DPHV�� UHVXOWDQGR�HP�SDGU}HV�GH� UHVSRVWDV�GLVWLQWDV�HP�

UHODomR�DR�HIHLWR�UHWURDWLYR��GDQGR�RULJHP�DR�PRGHOR�GH�LQRYDomR�FXUULFXODU��)LJXUD�����

1HVVH�QRYR�PRGHOR��6FDUDPXFFL��LELG���DLQGD�FRQVLGHUD�D�DWXDomR�GRV�HIHLWRV�UHWURDWLYRV�

HP�RXWURV�SDUWLFLSDQWHV��FRPR�RV�DOXQRV��SRU�H[HPSOR��

�

�

�

)LJXUD����(IHLWR�UHWURDWLYR��PRGHOR�GH�LQRYDomR�FXUULFXODU��
)RQWH��%8552:6��������S������

�
&RPR�IRUPD�GH�DSUHVHQWDU�R�PHFDQLVPR�GH�DomR�GR�HIHLWR�UHWURDWLYR��XP�PRGHOR�

EiVLFR� �)LJXUD����GR� IHQ{PHQR�p�SURSRVWR�SRU�%DLOH\� �������TXH�FLWD�+XJKHV� ��������

1HVVH� PRGHOR�� %DLOH\� �RS�� FLW��� FRQVLGHUD� D� ³WULFRWRPLD� GH� +XJKHV´� TXH� VH� UHIHUH� j�

GLIHUHQFLDomR�GRV�HOHPHQWRV�TXH�SRGHP�VHU�LQIOXHQFLDGRV�SHOD�QDWXUH]D�GR�WHVWH��VHQGR��

RV� SDUWLFLSDQWHV� �SURIHVVRUHV�� DOXQRV�� HODERUDGRUHV� GH� PDWHULDLV�� GHVHQYROYHGRUHV� GH�

FXUUtFXORV�H�SHVTXLVDGRUHV��FXMDV�DWLWXGHV�H�SHUFHSo}HV�SRGHP�DIHWDU�R�GHVHQYROYLPHQWR�

GRV�SURFHVVRV��PDWHULDLV�H�PpWRGRV��R�XVR�GH�HVWUDWpJLDV�GH�DSUHQGL]DJHP��PXGDQoDV�QD�

PHWRGRORJLD� GH� HQVLQR�� GH� DSUHQGL]DJHP� H� LQIOXHQFLDU� QRV� UHVXOWDGRV� GRV� SURGXWRV�

�KDELOLGDGHV��IDWRV��GHVVD�DSUHQGL]DJHP�H��FRQVHTXHQWHPHQWH��VXD�TXDOLGDGH���

&UHQoDV��SUHVVXSRVLo}HV�H�FRQKHFLPHQWR���

����������������������������������������������� �
1RYR�7HVWH� 3URIHVVRUHV� �0RGHORV�GH�5HVSRVWDV�
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�
)LJXUD����(IHLWR�UHWURDWLYR��PRGHOR�EiVLFR��
)RQWH��%$,/(<��������S�������WUDGXomR�QRVVD��

1R� TXH� VH� UHIHUH� jV� LQIOXrQFLDV� GR� H[DPH� QDV� SHUFHSo}HV� H� DWLWXGHV� GRV�

SDUWLFLSDQWHV��UHLWHUD�6FDUDPXFFL��������S���������
�
1HP�VHPSUH�HVVDV�SHUFHSo}HV�VH�EDVHLDP�HP�LQIRUPDo}HV�RILFLDLV��PDWHULDLV�
GH� GLYXOJDomR� RX� GH� SUHSDUDomR�� VREUH� R� H[DPH� DQWHV� GH� R� FDQGLGDWR�
VXEPHWHU�VH�D�HOH��,PSRUWDQWHV�WDPEpP�VmR�DV�LQIRUPDo}HV�QmR�RILFLDLV��H�GH�
FHUWD�IRUPD�DWp�PHVPR�DV�FRQVLGHUDGDV�³IROFOyULFDV´��PXLWDV�YH]HV�REWLGDV�D�
SDUWLU�GH�RXWUDV�SHVVRDV�TXH�Mi�IL]HUDP�R�H[DPH��$LQGD�XPD�WHUFHLUD�IRQWH�VmR�
DV� LQIRUPDo}HV�GH�TXHP�IH]�R�H[DPH��D�SDUWLU�GH�VXDV�SHUFHSo}HV�DFHUFD�GR�
TXH�p� IiFLO��GLItFLO�� MXVWR�RX� LQMXVWR�� WLSRV�GH� LWHQV�QmR�HVSHUDGRV�� LQVWUXo}HV�
QmR�IDPLOLDUHV��HWF���DVVLP�FRPR�R�UHWRUQR�GRV�SURIHVVRUHV�VREUH�DV�QRWDV�GRV�
DOXQRV� H� GDTXHOHV� TXH� PLQLVWUDUDP� R� H[DPH� ORFDOPHQWH�� GHQWUH� RXWURV��
2EVHUYD�VH�� GHVVD� PDQHLUD�� TXH� D� LQIRUPDomR� SRGH� VHU� RILFLDOPHQWH� GDGD��
LQIHULGD�RX�DLQGD�LPDJLQDGD�>���@��
�

'H� DFRUGR� FRP� %DLOH\� ������� XP� H[DPH� SRGH�� HVWLPXODU� RV� DOXQRV� D� VH�

GHGLFDUHP� PDLV� DRV� HVWXGRV� H�� FRQVHTXHQWHPHQWH�� GHVHQYROYHUHP� FRPSHWrQFLDV� GD�

OtQJXD�SDUD�R�XVR�GLiULR��LQGX]LU�RV�SURIHVVRUHV�D�EXVFDUHP�IRQWHV�WHyULFDV�SDUD�HQWHQGHU�

D�FRQFHSomR�GR�H[DPH�H�GH�ERDV� WpFQLFDV�GH�HQVLQR��GLUHFLRQDU�R�GHVHQYROYLPHQWR�GH�

PDWHULDLV�H�FXUUtFXORV�FRHUHQWHV�H�HILFLHQWHV�DRV�SURSyVLWRV�GR�H[DPH��VHU�XPD�IRQWH�GH�

GDGRV� YDOLRVD� TXH�� DSyV� DQDOLVDGD�� HPSUHHQGD� PXGDQoDV� QR� SURFHVVR� HQVLQR�

DSUHQGL]DJHP��

2�(QHP�� H[DPH�GH� DOWD� UHOHYkQFLD�� WHP�SURYRFDGR� LQIOXrQFLDV�QD�SURGXomR�GH�

PDWHULDLV�H�DSRVWLODV�SUHSDUDWyULDV��QD�FULDomR�GH�SODWDIRUPDV�QD�LQWHUQHW�H�DWp�PHVPR�QD�

HODERUDomR�GH�FDStWXORV�HP�OLYURV�GLGiWLFRV��GH�DFRUGR�FRP�9LFHQWLQL����������
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9HULILFDPRV� DLQGD� QR� PRGHOR� DSUHVHQWDGR� SRU� %DLOH\� �������� )LJXUD� ��� TXH�

RXWUDV�LQIOXrQFLDV��UHSUHVHQWDGDV�SHODV�OLQKDV�SRQWLOKDGDV��VmR�VXVFHWtYHLV�D�DFRQWHFHUHP�

GHVHQFDGHDQGR�PXGDQoDV�QR�H[DPH��FRPR�D�GRV�SDUWLFLSDQWHV��

1D�WHQWDWLYD�GH�H[SOLFDU�D�FRPSOH[LGDGH�GR�HIHLWR�UHWURDWLYR��:DWDQDEH��������S��

�������FRQVLGHUD�FLQFR�WLSRV�GH�GLPHQV}HV��D�VDEHU��

��� (VSHFLILFLGDGH��JHUDO�HVSHFtILFR���p�JHUDO��TXDQGR�DV�FDUDFWHUtVWLFDV�H�FRQWH~GRV�

GH� XP� H[DPH� QmR� VmR� OHYDGRV� HP� FRQVLGHUDomR� QD� GHWHUPLQDomR� GR� HIHLWR�� p�

HVSHFtILFR��TXDQGR�VH�OHYD�HP�FRQVLGHUDomR�R�FRQWH~GR�GR�WHVWH�RX�XP�DVSHFWR�

HVSHFtILFR�GHVVH�FRQWH~GR���

��� ,QWHQVLGDGH� �IRUWH�IUDFD��� p� IRUWH� TXDQGR� GHWHUPLQD� WRGDV� DV� DWLYLGDGHV� TXH�

DFRQWHFHP�HP�VDOD�RX�DWLQJH� WRGRV�RV�SDUWLFLSDQWHV��p� IUDFD��TXDQGR� LQIOXHQFLD�

DSHQDV�DOJXPDV�DWLYLGDGHV�RX�DOJXQV�SURIHVVRUHV�H�DOXQRV��*UHHQ��������UHLWHUD�

TXH� HVVD� GLPHQVmR� YDULD� GH� DFRUGR� FRP� D� UHOHYkQFLD� GR� WHVWH� H� TXH� HOD� p�

SURYDYHOPHQWH�VD]RQDO��YH]�TXH�DXPHQWD�FRP�D�DSUR[LPDomR�GR�H[DPH��

��� ([WHQVmR� �ORQJD�FXUWD��� HVVD� GLPHQVmR� HVWi� UHODFLRQDGD� GLUHWDPHQWH� FRP� R�

SHUtRGR�GH�WHPSR��GXUDomR�GR�HIHLWR�UHWURDWLYR��$�H[WHQVmR�p�FODVVLILFDGD�FRPR�

ORQJD�� TXDQGR� RV� HIHLWRV� GXUDP� PHVPR� DSyV� D� DSOLFDomR� GR� H[DPH�� p� FXUWD��

TXDQGR�RV�HIHLWRV�ILQDOL]DP�DSyV�D�DSOLFDomR�GR�H[DPH���

��� ,QWHQFLRQDOLGDGH� �LQWHQFLRQDO�QmR� LQWHQFLRQDO��� VHJXQGR� :DWDQDEH� ������� HOD�

SRGH�VHU�GLUHWD�RX�LQGLUHWD��³$�LQWHQFLRQDOLGDGH�GLUHWD�RFRUUH�TXDQGR�R�SURIHVVRU�

WHP� XPD� LQWHQomR� FODUD� GH� SUHSDUDU� VHXV� DOXQRV� SDUD� H[DPHV�� $� LQGLUHWD� p�

REVHUYDGD�TXDQGR�R�SURIHVVRU�QmR�WHP�WDO�LQWHQomR��PDV�GH�TXDOTXHU�IRUPD�XVD�

PDWHULDLV� VLPLODUHV� jTXHOHV� IUHTXHQWHPHQWH� LQFOXtGRV� QRV� H[DPHV´� �RS�� FLW��� S��

������$LQGD��GH�DFRUGR�FRP�6FDUDPXFFL���������DV�FKDQFHV�GH�HIHLWR�UHWURDWLYR�

RFRUUHU� DXPHQWDP� TXDQWR� PDLV� GLUHWR� IRU� R� H[DPH�� FRPR� RV� WHVWHV� GH�

GHVHPSHQKR�TXH�VmR�EDVHDGRV�HP�WDUHIDV�DXWrQWLFDV���H�TXDQWR�PHQRV�GHSHQGHU�

GH�PDFHWHV��

��� 9DORU��SRVLWLYR�QHJDWLYR���HVWi�GLUHWDPHQWH�UHODFLRQDGR�FRP�D�LQWHQFLRQDOLGDGH��

2�HIHLWR�p�FRQVLGHUDGR�SRVLWLYR��TXDQGR�R�H[DPH�p�LQWHQFLRQDOPHQWH�HODERUDGR�

SDUD�VH�DOFDQoDU�R�REMHWLYR�SURSRVWR��p�QHJDWLYR��TXDQGR�QmR�VH�WHP�D�LQWHQomR�

H[SOtFLWD�GH�DWLQJLU�R�REMHWLYR�SURSRVWR��(VVD�GLPHQVmR�p�FRPSOH[D��SRLV�HQYROYH�

MXOJDPHQWR�GH�YDORU��SRGHQGR�VHU�GLIHUHQWH�SDUD�FDGD�HQYROYLGR��FRPR�VDOLHQWD�
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6FDUDPXFFL� ������� S�� ����� ³XP� H[DPH� SRGH� VHU� YLVWR� FRPR� SRVLWLYR� SRU�

SURIHVVRUHV�H�QHJDWLYR�SRU�GLUHWRUHV��SRU�H[HPSOR´��

6FDUDPXFFL� ������� DLQGD� VDOLHQWD� TXH�� SDUD� JHUDU� HIHLWR� UHWURDWLYR� SRVLWLYR�� R�

H[DPH� QmR� SUHFLVD� WHU� Vy� TXDOLGDGH�� YH]� TXH� ³D� TXDOLGDGH� GR� HIHLWR� SDUHFH� VHU�

LQGHSHQGHQWH�GD�TXDOLGDGH�GR�WHVWH��SRLV�RXWUDV�IRUoDV�H[LVWHQWHV�QD�VRFLHGDGH�SDUHFHP�

LQWHUDJLU�FRP�DV�FDUDFWHUtVWLFDV�GR�H[DPH�QD�GHWHUPLQDomR�GH�VHX�HIHLWR´��LELG���S��������

(VVDV� IRUoDV� VmR� GHULYDGDV� GDV� FUHQoDV� H� IRUPDomR� DFDGrPLFD� GRV� SURIHVVRUHV�� GH�

IRUPDOLGDGHV�H�LPSRVLo}HV�GDV�SUySULDV�LQVWLWXLo}HV�GH�HQVLQR��HQWUH�RXWURV��

0RUURZ� ������� DSUHVHQWD� FLQFR� FDUDFWHUtVWLFDV� TXH� XP� ERP� H[DPH� GHYH�

FRQWHPSODU�YLVDQGR�R�HIHLWR�UHWURDWLYR�SRVLWLYR��GHYH�DYDOLDU�R�GHVHPSHQKR�H�DV�TXDWUR�

KDELOLGDGHV��OHU��HVFUHYHU��RXYLU��IDODU���GHYH�VHU�IXQGDPHQWDGR�HP�WDUHIDV�H�UHIHUHQFLDGR�

HP�FULWpULRV����GHYH�UHIOHWLU�H�HQFRUDMDU�ERDV�SUiWLFDV�HP�VDOD�GH�DXOD���

&RPR�UHVXOWDGR�GR�HVWXGR�FRQGX]LGR�QR�6UL�/DQND��:DOO��������S��������WDPEpP�

GHVWDFD�RV�VHJXLQWHV�HIHLWRV�SRVLWLYRV�GH�XP�H[DPH��
�
���)RUQHFHU�XPD�DYDOLDomR�YiOLGD�H�FRQILiYHO�GR�UHQGLPHQWR�GR�DOXQR��
���)RUQHFHU�LQIRUPDo}HV�SDUD�QLYHODPHQWR��RX�VHMD��HVWLSXODU�XP�SDWDPDU�GH�
SURILFLrQFLD�TXH�R�DOXQR�GHYD�DWLQJLU��
���$YDOLDU�R�UHQGLPHQWR�GH�DOXQRV�PDLV�IUDFRV�DVVLP�FRPR�GRV�PDLV�IRUWHV��
���(QFRUDMDU�DWLWXGHV�SRVLWLYDV�H�DWLYLGDGHV�GH�VDOD�GH�DXODV�EHP�VXFHGLGDV��
���$YDOLDU�D�HILFLrQFLD�H�HILFiFLD�GR�FXUVR�H�GRV�SURIHVVRUHV��
���5HVWDXUDU�FRQILDQoD�S~EOLFD�GR�H[DPH��
�

6KRKDP\��������S�������GHIHQGH�D�UHODomR�HQWUH�H[DPH�H�FXUUtFXOR�H�DSUHVHQWD�

VHLV� SULQFtSLRV� QRV� TXDLV� RV� H[DPHV� GHYHP� VHU� IXQGDPHQWDGRV� SDUD� SURYRFDU� HIHLWR�

UHWURDWLYR�SRVLWLYR��&DVR�XP�GHOHV� VHMD� LJQRUDGR��SRGH�RFRUUHU�HIHLWR� LQYHUVR��RX�VHMD��

QHJDWLYR���
�
���5HQGLPHQWR�HVFRODU�H�SURILFLrQFLD��QHP�VHPSUH�R�TXH�VH�DSUHQGH�QD�HVFROD�
�UHQGLPHQWR� HVFRODU�� p� R� TXH� p� QHFHVViULR� SDUD� VHU� XVDGR� QD� YLGD� UHDO�
�SURILFLrQFLD���0XLWDV�YH]HV�R�TXH�R�H[DPH�³FREUD´�GR�DOXQR�QmR�p�R�TXH�HOH�
UHDOPHQWH� QHFHVVLWD� SDUD� D� YLGD�� $VVLP�� H[DPH�� HQVLQR� H� DSUHQGL]DJHP�
GHYHP�FRQFRUUHU�SDUD�DV�QHFHVVLGDGHV�UHDLV�GD�YLGD��
��� ,QIRUPDomR� GLDJQyVWLFD�� RV� UHVXOWDGRV� GRV� H[DPHV� QHP� VHPSUH� VmR�
XWLOL]DGRV�FRP�REMHWLYR�GH�GLDJQRVWLFDU�SUREOHPDV��QDV�GLPHQV}HV�GR�DOXQR��
SURIHVVRU�� HVFROD�� SURJUDPDV� FXUULFXODUHV�� HWF���� D� ILP� GH� TXH� VHMDP�
VROXFLRQDGRV�� $� IXQomR� GLDJQyVWLFD� GRV� WHVWHV� p� SULPRUGLDO� SDUD� TXH� WRGR�
VLVWHPD� VHMD� DYDOLDGR� H� UHWURDOLPHQWDGR� FRP� LQIRUPDo}HV� TXH� SHUPLWDP�
WRPDU�Do}HV�FRUUHWLYDV��
��� 5HODomR� GR� HQVLQR� FRP� D� DSUHQGL]DJHP�� DV� PXGDQoDV� QD� HVFROD�
DFRQWHFHUmR� FRQIRUPH� RV� GDGRV� FROHWDGRV� QRV� UHVXOWDGRV� GRV� H[DPHV�� 2�

�������������������������������������������������
���3DUD�+XJKHV���������R�SURSyVLWR�GRV�WHVWHV�UHIHUHQFLDGRV�HP�FULWpULRV�p�D�FODVVLILFDomR�GRV�FDQGLGDWRV�
GH� DFRUGR� FRP� VXD� FDSDFLGDGH� RX� QmR� GH� GHVHPSHQKDU� GHWHUPLQDGD� WDUHID��$V� WDUHIDV� VmR� SURSRVWDV� H�
DTXHOHV�TXH�DV�GHVHPSHQKDP�EHP�DOFDQoDP�R�FULWpULR�HVSHFLILFDGR����
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HQVLQR� GHYH� HVWDU� HP� FRQVRQkQFLD� FRP� DV� H[SHFWDWLYDV� GRV� DOXQRV� H� YLFH�
YHUVD��
���(QYROYLPHQWR�GRV�DJHQWHV�FDSD]HV�GH�SURPRYHU�PXGDQoDV��XP�H[DPH�Vy�
WHUi� XP� LPSDFWR� LQVWUXFLRQDO� SRVLWLYR� VH� RV� DJHQWHV� �SURIHVVRUHV��
DGPLQLVWUDGRUHV�GD�HVFROD��WpFQLFRV��VHFUHWiULRV��HQWUH�RXWURV��SDUWLFLSDUHP�GR�
SURFHVVR��XPD�YH]�TXH�VmR�HOHV�TXH�GHYHUmR�FRQGX]LU�DV�PXGDQoDV��
��� 1HFHVVLGDGH� GH� LQIRUPDo}HV� FRPSDUDWLYDV�� XP� H[DPH� LGHDO� VHUi� DTXHOH�
UHIHUHQFLDGR�HP�QRUPD���H�HP�FULWpULR��D�ILP�GH�TXH�VHXV�SURJUDPDV�SRVVDP�
XWLOL]DU� RV� UHVXOWDGRV� SDUD� DYDOLDU� VHX� VXFHVVR� HP� UHODomR� DR� VHX� SUySULR�
SURJUDPD�H�RXWURV���
��� 1HFHVVLGDGH� GH� H[DPHV� FRPXQLFDWLYRV�� XP� H[DPH� LGHDO� GHYH� UHIOHWLU�
WHRULDV�GH� OLQJXDJHP�DWXDOL]DGDV� H� VH� FRQFHQWUDUi� HP� WDUHIDV� H� VLWXDo}HV� GH�
OLQJXDJHP�DXWrQWLFDV��
�

'HQWUH� RV� HIHLWRV� QHJDWLYRV� TXH� XP� H[DPH� SRGH� H[HUFHU� VREUH� R� HQVLQR��

$OGHUVRQ�H�+DPS�/\RQV��������HQXPHUDP�����HVWUHLWDPHQWR�GH�FXUUtFXOR�H�GHVSHUGtFLR�

GH�WHPSR��YH]�TXH�R�SURIHVVRU�SULYLOHJLD�DOJXQV�FRQWH~GRV�HP�GHWULPHQWR�GH�RXWURV�TXH�

MXOJD�VHU�PDLV�UHOHYDQWHV�SDUD�R�H[DPH��GHL[DQGR�GH�HQVLQDU�R�TXH�p�LPSRUWDQWH�SDUD�D�

IRUPDomR�GR�DOXQR�����SRXFD�DWHQomR�jV�KDELOLGDGHV�TXH�H[LJHP�UDFLRFtQLR�FRPSOH[R�H�

KDELOLGDGH� GH� VROXFLRQDU� SUREOHPDV�� QHFHVViULDV� DR� DSUHQGL]DGR� GH� /(� H� D� ���

FRQWDPLQDomR�GH�QRWDV�RX�HVFRUHV�TXH�QmR�UHSUHVHQWDP�R�FUHVFLPHQWR�QD�KDELOLGDGH�RX�

FRQVWUXWR�DYDOLDGR�SHOR�H[DPH��

$OpP� GHVVHV�� 5HWRUWD� ������� S�� ������� FRPSOHPHQWD� FRP� RXWURV� HIHLWRV�

QHJDWLYRV�TXH�RV�H[DPHV�GH�DOWD�UHOHYkQFLD�SRGHP�DFDUUHWDU�� WDLV�FRPR��DQVLHGDGH�QRV�

DOXQRV�H�SURIHVVRUHV��HQVLQR�GH�PDFHWHV��R�XVR�GH�VRPHQWH�XP�PpWRGR�GH�DYDOLDomR�GH�

OHLWXUD� �D�P~OWLSOD� HVFROKD�� SRU� H[HPSOR�� HP� VDOD�GH� DXOD�� HVWUHLWDPHQWR� GH� FXUUtFXOR��

GHQWUH�RXWURV��$�DXWRUD�DLQGD�DILUPD�TXH�HVVHV�HIHLWRV�SRGHP�HVWDU�UHODFLRQDGRV�j�IDOWD�

GH�FRQKHFLPHQWR�GDV�QRYDV�WHQGrQFLDV�HP�DYDOLDomR�SRU�SDUWH�GRV�SDUWLFLSDQWHV��OLJDGRV�

j�DERUGDJHQV�H�WpFQLFDV�XOWUDSDVVDGDV��

)DFH�j�DSUHVHQWDomR�GH�WRGRV�HVVHV�FRQFHLWRV�H�PRGHORV��RSWDPRV�SRU�XWLOL]DU�DV�

GLPHQV}HV�GR�IHQ{PHQR�SURSRVWDV�SRU�:DWDQDEH���������GLDQWH�GD�DEUDQJrQFLD�GHVVDV�

GLPHQV}HV� QR� WRFDQWH� DR� REMHWR� GH� QRVVD� DQiOLVH�� FRP� R� SURSyVLWR� GH� H[SOLFDU� D�

FRPSOH[LGDGH�GR�HIHLWR�UHWURDWLYR���

$SyV�GLVFRUUHUPRV�VREUH�RV�FRQFHLWRV�SULQFLSDLV�GH�HIHLWR�UHWURDWLYR��RV�PRGHORV�

GHVHQYROYLGRV� DR� ORQJR� GR� WHPSR�� DV� GLPHQV}HV� H� WLSRV� GH� HIHLWR�� SDVVDPRV� D�

DSUHVHQWDU�� QD� SUy[LPD� VHomR�� DV� SULQFLSDLV� SHVTXLVDV� TXH� WrP� FRPR� IRFR� R� HIHLWR�

UHWURDWLYR�GH�H[DPHV�GH�DOWD�UHOHYkQFLD��

�

�������������������������������������������������
���6HJXQGR�+XJKHV���������XP�WHVWH�UHIHUHQFLDGR�SHOD�QRUPD�UHODFLRQD�R�GHVHPSHQKR�GH�XP�FDQGLGDWR�DR�
GH�RXWURV�FDQGLGDWRV��
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�

������(IHLWR�UHWURDWLYR�GH�H[DPHV�GH�DOWD�UHOHYkQFLD�QR�FRQWH[WR�LQWHUQDFLRQDO�
�

1R�TXH�VH�UHIHUH�DRV�HVWXGRV�LQWHUQDFLRQDLV�TXH�VH�SURS}HP�D�LQYHVWLJDU�R�HIHLWR�

UHWURDWLYR� GH� H[DPHV� GH� DOWD� UHOHYkQFLD� QD� SUiWLFD� GRV� SURIHVVRUHV�� PHUHFH� VHU�

DSUHVHQWDGD� D� SHVTXLVD� SURSRVWD� SRU�$OGHUVRQ� H�+DPS�/\RQV� ������� TXH� LQYHVWLJD� R�

IHQ{PHQR� HP� DXODV� SUHSDUDWyULDV� SDUD� R� 7HVW� 2I� (QJOLVK� DV� D� )RUHLJQ� /DQJXDJH�

�72()/���$SyV� REVHUYDU� DV� DXODV� H� DQDOLVDU� RV� GDGRV� GH� DFRUGR� FRP� DV� ��� �TXLQ]H��

KLSyWHVHV� SURSRVWDV� SRU� $OGHUVRQ� H� :DOO� �������� RV� DXWRUHV� FRQFOXHP� TXH� R� H[DPH�

LQIOXHQFLD� R� FRQWH~GR� H� D�PHWRGRORJLD� GH� HQVLQR� GRV� SURIHVVRUHV�� SRUpP� HP� JUDXV� H�

WLSRV�GLVWLQWRV��HVWHQGHQGR�D�~OWLPD�GDV�TXLQ]H�KLSyWHVHV��³2V�WHVWHV�WHUmR�LPSRUWkQFLD�H�

WLSRV�GH�HIHLWR�UHWURDWLYR�GLIHUHQWHV�HP�DOJXQV�SURIHVVRUHV�H�DOXQRV�H�QmR�HP�RXWURV��´�

�RS�� FLW��� S�� ������ 2V� UHVXOWDGRV� DOFDQoDGRV� FRP� DV� REVHUYDo}HV� GDV� DXODV� QmR� VmR�

VXILFLHQWHV�SDUD�H[SOLFDU�D�PHWRGRORJLD�GH�HQVLQR�GRV�SURIHVVRUHV��

1HVVD� PHVPD� GLUHomR� FDPLQKD� R� HVWXGR� LQYHVWLJDWLYR� SURSRVWR� SRU�:DWDQDEH�

������� HP� FXUVRV� SUHSDUDWyULRV� QR� -DSmR�� YH]� TXH� DR� REVHUYDU� DV� DXODV� H� DQDOLVDU� DV�

HQWUHYLVWDV��R�DXWRU��LELG���FRQFOXL�TXH�RV�WHVWHV�LQIOXHQFLDP�RV�SURIHVVRUHV�GH�PDQHLUDV�

GLIHUHQWHV� DR� GHFODUDU� TXH� ³PXGDQoDV� QR� H[DPH� QmR� OHYDUmR�� DXWRPDWLFDPHQWH�� D�

PXGDQoDV� QR� HQVLQR��PDV� DQWHV�� IDWRUHV� UHODFLRQDGRV� DRV� SURIHVVRUHV� SDUHFHP� WHU� XP�

JUDQGH�SDSHO�QDV�GHFLV}HV�VREUH�R�TXH�DFRQWHFH�QD�VDOD�GH�DXOD��´��:$7$1$%(��������

S��������(QWUH�HVVHV�IDWRUHV��R�DXWRU�PHQFLRQD��D��D�IRUPDomR�GRV�SURIHVVRUHV��LQFOXVLYH�

TXDQWR�DR�SUHSDUR�GRV�DOXQRV�SDUD�R�H[DPH�HP�TXHVWmR��E��FUHQoDV�GLVWLQWDV�VREUH�R�TXH�

VHULD� XP� ERP� PpWRGR� GH� HQVLQR� H� F�� D� SUR[LPLGDGH� GR� H[DPH�� TXH� PXLWDV� YH]HV�

HVWDEHOHFH�R�IRFR�GR�HQVLQR��

(P� ������ R� DXWRU� UHWRPD� HVVH� PHVPR� HVWXGR� H� FRQFOXL�� SRU� PHLR� GDV�

REVHUYDo}HV�GH�DXODV��TXH�IDWRUHV�FRPR�D�IDPLOLDULGDGH�GRV�SURIHVVRUHV�FRP�PpWRGRV�GH�

HQVLQR�GLVWLQWRV��D�FXOWXUD�HVFRODU�H�D�H[SOLFLWDomR�GH�FDUDFWHUtVWLFDV�GR�H[DPH�SDUD�RV�

H[DPLQDQGRV�FRQWULEXHP�SDUD�D�SURGXomR�GH�HIHLWR�UHWURDWLYR���

6KRKDP\� HW�� DO�� ������� DR� LQYHVWLJDUHP� R� HIHLWR� UHWURDWLYR� QDV� SHUFHSo}HV� GH�

SURIHVVRUHV�H�DOXQRV��SRU�PHLR�GD�DSOLFDomR�GH�XP�H[DPH�GH�iUDEH�FRPR�VHJXQGD�OtQJXD�

�������������������������������������������������
���1R�RULJLQDO��³7HVWV�ZLOO�KDYH�GLIIHUHQW�DPRXQWV�DQG�W\SHV�RI�ZDVKEDFN�RQ�VRPH�WHDFKHUV�DQG�OHDUQHUV�
WKDQ�RQ�RWKHU�WHDFKHUV�DQG�OHDUQHUV´��
���1R� RULJLQDO�� ³>«@� FKDQJHV� WR� H[DPV�ZLOO� QRW� DXWRPDWLFDOO\� OHDG� WR� FKDQJHV� LQ� WHDFKLQJ�� EXW� UDWKHU��
WHDFKHU�IDFWRUV�VHHP�WR�SOD\�D�JUHDWHU�UROH�LQ�GHFLGLQJ�ZKDW�KDSSHQV�LQ�WKH�FODVVURRP´��
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�

�/���H�XP�GH� LQJOrV�FRPR�/(�HP� ,VUDHO��YHULILFDP�QDV�REVHUYDo}HV� UHDOL]DGDV�TXH�RV�

SURIHVVRUHV�QmR�XVDP�RV�PDWHULDLV�GLGiWLFRV�GLVSRQtYHLV��PDV�VLP�H[HUFtFLRV�QRV�PROGHV�

GR�H[DPH�GH�iUDEH�FRPR�IRUPD�GH�SUHSDUDomR��FRQWULEXLQGR�SDUD�D�DXVrQFLD�GH�HIHLWR�

UHWURDWLYR��-i��QDV�DXODV�GH�LQJOrV��R�HIHLWR�SDUHFH�DXPHQWDU�DR�ORQJR�GR� WHPSR��'HVVD�

IRUPD��FRQFOXHP�TXH�TXDQWR�PDLRU�D�UHOHYkQFLD�GR�H[DPH�H�SUHVWtJLR�GD�OtQJXD��PDLRU�R�

HIHLWR�UHWURDWLYR�H[HUFLGR�SRU�HOH�H�WDPEpP�PHQFLRQDP�TXH�D�LQWHQVLGDGH�GHVVH�HIHLWR�

SRGH� YDULDU� GH� DFRUGR� FRP� R� WHPSR�GH� LPSOHPHQWDomR� GR� H[DPH�� VHQGR� LQIOXHQFLDGR�

SRU�IDWRUHV�FRPR�IRUPDWR��SURSyVLWR�H�KDELOLGDGHV�DYDOLDGDV��

$R� DQDOLVDU� DV� PXGDQoDV� QDV� SUiWLFDV� GH� HQVLQR� GRV� SURIHVVRUHV� GH� LQJOrV�

VXEPHWLGRV�DR�H[DPH�S~EOLFR�HP�+RQJ�.RQJ��&KHQJ��������FRUURERUD�DV�FRQFOXV}HV�GH�

6KRKDP\�HW��DO����������YH]�TXH�DV�PXGDQoDV�YHULILFDGDV�RFRUUHP�VRPHQWH�QR�IRUPDWR�

GR�HQVLQR��PDLV�SUHFLVDPHQWH��QR�FRQWH~GR�HQVLQDGR�H�QDV�DWLWXGHV�H�FRPSRUWDPHQWRV�

GRV�GRFHQWHV��RS��FLW���S��������

&DGD�YH]�PDLV�WHP�VH�DWULEXtGR�DRV�WHVWHV��H�QmR�DR�FXUUtFXOR�RILFLDO�GDV�HVFRODV��

R�SDSHO�GH�UHVSRQViYHLV�SRU�GHILQLU�FRQWH~GRV�H�PpWRGRV�D�VHUHP�HQVLQDGRV��0$'$86��

������S�������(P�FRQVRQkQFLD�FRP�RV�GLWDPHV�GRV� WHVWHV��PXLWRV�SURIHVVRUHV�H�DOXQRV�

WrP�UHYLVWR�H�DOWHUDGR�VXDV�SUiWLFDV�GH�HQVLQR�H�HVWUDWpJLDV�GH�DSUHQGL]DJHP��$LQGD��QR�

WRFDQWH� DRV� SURIHVVRUHV�� DOJXQV� FRQWH~GRV� SUHYLVWRV� QR� FXUUtFXOR� H� LPSRUWDQWHV� SDUD� D�

IRUPDomR� LQWHJUDO� GRV� DOXQRV� WrP� VLGR� UHQHJDGRV� HP� SURO� GH� FRQWH~GRV� PDLV�

LPSRUWDQWHV�SDUD�R�H[DPH��

&KHQJ��������DLQGD�PHQFLRQD�TXH��FRP�R�VXUJLPHQWR�GRV�H[DPHV�S~EOLFRV�HP�

ODUJD� HVFDOD�� RV� H[DPHV� TXH� DQWHV� HUDP�JHUDOPHQWH� DSOLFDGRV� DR� ILQDO� GR� SURFHVVR� GH�

HQVLQR�� SDVVDP� D� VHU� DSOLFDGRV� QR� LQtFLR� GR� SURFHVVR�� 2� (QHP�� H[DPH� GH� DFHVVR� DR�

HQVLQR�VXSHULRU��FRUURERUD�HVVD�DILUPDomR���

2V� UHVXOWDGRV� DOFDQoDGRV� QR� HVWXGR� FRQGX]LGR� SRU�&KDSPDQ� H�6\QGHU� ��������

TXH�DYDOLD��QR�FRQWH[WR�LQWHUQDFLRQDO��FLQFR�SURSRVLo}HV�D�UHVSHLWR�GD�LPSRUWkQFLD�GRV�

H[DPHV�QDFLRQDLV�GH�DOWD�UHOHYkQFLD�QD�PHOKRUD�GR�HQVLQR�HP�VDOD�GH�DXOD��UHPHWHP�QRV�

jV� FRQFOXV}HV� DSUHVHQWDGRV� SRU� $OGHUVRQ� H� +DPS�/\RQV� ������� H� 6KRKDP\� HW�� DO��

��������Mi�TXH�VHJXQGR�RV�DXWRUHV��R�WHVWH�SRGH�VHU�XP�PHFDQLVPR�HILFD]�SDUD�PHOKRUDU�

D�SUiWLFD�HGXFDFLRQDO��PDV� VHX�VXFHVVR�QmR�p�JDUDQWLGR��SRLV�FRPR�YLPRV�GHSHQGH�GH�

XPD� VpULH� GH� IDWRUHV� FRPR� IRUPDWR�� FRQWH~GR� H� XVR� SDUD� RFDVLRQDU� R� HIHLWR� GHVHMDGR�

VREUH�D�SUiWLFD�GH�VDOD�GH�DXOD�GRV�SURIHVVRUHV��
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4XDVH�XPD�GpFDGD�GHSRLV��DR�UHGLJLU�R�SUHIiFLR�GD�REUD�GH�&KHQJ��:DWDQDEH�H�

&XUWLV� �������� $OGHUVRQ� ������� S�� [L�� GHFODUD� HVWDU� FRQYLFWR� GD� H[LVWrQFLD� GR� HIHLWR�

UHWURDWLYR�� GH� VXD� LQIOXrQFLD� QR� FRQWH~GR� H� PDWHULDO� GLGiWLFR�� GD� FDSDFLGDGH� GRV�

GRFHQWHV� HP� HQVLQDU� GH� IRUPDV� GLIHUHQWHV� SDUD� XP�PHVPR� WHVWH� H� GRV� WHVWHV� GH� DOWD�

UHOHYkQFLD�SURYRFDUHP�PDLV�HIHLWR�UHWURDWLYR��1HVVH�SUHIiFLR��R�DXWRU�DLQGD�VXJHUH�TXH�

VHMDP� UHDOL]DGDV� SHVTXLVDV� LQWHUHVVDGDV� HP� GHVFREULU� ³&RPR� VH� GHILQH� HIHLWR�

UHWURDWLYR"��2�TXH�SURYRFD�HIHLWR� UHWURDWLYR"��3RU�TXH�H[LVWH�HIHLWR� UHWURDWLYR"��´� � �RS��

FLW�����

&KHQJ��������DR�LQYHVWLJDU�R�LPSDFWR�GH�XP�H[DPH�S~EOLFR�GH�DOWD�UHOHYkQFLD��D�

SURYD� GH� LQJOrV� GR� +RQJ� .RQJ� &HUWLILFDWH� RI� (GXFDWLRQ� ([DPLQDWLRQ� �+.&((��� QR�

HQVLQR�DSUHQGL]DJHP� GH� LQJOrV� HP� HVFRODV� VHFXQGiULDV� GH� +RQJ� .RQJ�� DILUPD� TXH�

DSHVDU� GR� H[DPH� WHU� VLGR� HODERUDGR� FRP� R� REMHWLYR� GH� SURYRFDU� HIHLWR� UHWURDWLYR� QR�

HQVLQR�� RV� UHVXOWDGRV� DSRQWDP� TXH� D� LQIOXrQFLD� GH� XP� QRYR� H[DPH� VREUH� R� HQVLQR� p�

OLPLWDGD��

8P�HVWXGR�PDLV�UHFHQWH�GHVHQYROYLGR�SRU�*ORYHU��������SURS}V�VH�D�LQYHVWLJDU�

XPD�VpULH�GH�SHVTXLVDV�GHVHQYROYLGDV�VREUH�R�HIHLWR�UHWURDWLYR��D�ILP�GH�PRVWUDU�FRPR�R�

IHQ{PHQR� DJH� QD� PHWRGRORJLD� GH� HQVLQR� GR� SURIHVVRU�� 2� DXWRU� �LELG��� DSUHVHQWD� DV�

VHJXLQWHV� FRQFOXV}HV�� ��� R� HIHLWR� UHWURDWLYR� SRGH� LQIOXHQFLDU� FRPR� RV� SURIHVVRUHV�

HQVLQDP�� PDV� RV� HIHLWRV� VmR� OLPLWDGRV� SRU� RXWUDV� LQIOXrQFLDV� WDLV� FRPR� R� FRQWH[WR��

UHFXUVRV� H� FRQKHFLPHQWR� GRV� SURIHVVRUHV�� OHYDQGR� D� YDULDo}HV� HQWUH� SURIHVVRUHV� H�

VLWXDo}HV�����H[DPHV�LQIOXHQFLDP�R�PRGR�GH�HQVLQDU�GH�DOJXQV�SURIHVVRUHV�HP�DOJXPDV�

VLWXDo}HV�����D�QDWXUH]D�GH�XPD�LQIOXrQFLD�SUHFLVD�GH�LQYHVWLJDo}HV�DSURIXQGDGDV�D�ILP�

GH� FRQVWUXLU� FRQFOXV}HV� FRP�EDVH� HP� UHVXOWDGRV�GH�SHVTXLVDV� DQWHULRUHV�� ���SHVTXLVDV�

DQWHULRUHV�WrP�LQYHVWLJDGR�HIHLWRV�QR�GLVFXUVR�H�QDV�SUiWLFDV�HP�VDOD�GH�DXOD��PDV�DLQGD�

IDOWD�XPD�GHVFULomR�GHWDOKDGD�VREUH�FRPR�R�HIHLWR�UHWURDWLYR�SRGH�DSDUHFHU�HP�VDOD�GH�

DXOD����

�

�������������������������������������������������
��� 1R� RULJLQDO�� ³:KDW� GRHV� ZDVKEDFN� ORRN� OLNH"�:KDW� EULQJV� ZDVKEDFN� DERXW"� :K\� GRHV� ZDVKEDFN�
H[LVW"´�
���1R�RULJLQDO�� ³:DVKEDFN�FDQ�LQIOXHQFH�KRZ� WHDFKHUV� WHDFK�EXW�HIIHFWV�DUH� OLPLWHG�E\�RWKHU� LQIOXHQFHV�
VXFK�DV�FRQWH[W�� UHVRXUFHV�DQG� WHDFKHU�FRJQLWLRQ�� OHDGLQJ� WR�YDULDWLRQV�EHWZHHQ� WHDFKHUV�DQG�VLWXDWLRQV��
([DPLQDWLRQV�LQIOXHQFH�KRZ�WHDFKHUV�WHDFK�LQ�VRPH�VLWXDWLRQV�DQG�IRU�VRPH�WHDFKHUV��7KH�QDWXUH�RI�VXFK�
DQ� LQIOXHQFH� QHHGV� IXUWKHU� LQYHVWLJDWLRQ� LQ� RUGHU� WR� EXLOG�RQ� ILQGLQJV� IURP�SUHYLRXV� UHVHDUFK��3UHYLRXV�
UHVHDUFK� KDV� LQYHVWLJDWHG� HIIHFWV� RQ� FODVVURRP� GLVFRXUVH� DQG� SUDFWLFHV�� EXW� D� GHWDLOHG� GHVFULSWLRQ� LV�
ODFNLQJ�RI�ZKDW�ZDVKEDFN�PD\�ORRN�OLNH�LQ�WKH�FODVVURRP�´�
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�

������(IHLWR� UHWURDWLYR� GH� H[DPHV�GH� DOWD� UHOHYkQFLD�QD�SUiWLFD�GH�SURIHVVRUHV�GH�
/(�QR�%UDVLO��

�

2V� SULPHLURV� HVWXGRV�� HP� FRQWH[WR� EUDVLOHLUR�� DFHUFD� GR� FRQFHLWR� GH� HIHLWR�

UHWURDWLYR�QD�iUHD�GH�OtQJXDV�VmR�FRQGX]LGRV�SRU�6FDUDPXFFL������E��H�*LPHQH]���������

6FDUDPXFFL��RS��FLW���DR�LQYHVWLJDU�R�HIHLWR�UHWURDWLYR�GRV�H[DPHV�YHVWLEXODUHV�GH�LQJOrV�

GD� 8QLYHUVLGDGH� (VWDGXDO� GH� &DPSLQDV� �8QLFDPS�� QD� SUiWLFD� GRFHQWH� GH� WUrV�

SURIHVVRUHV�HP�HVFRODV�GH�QtYHO�PpGLR�GDTXHOD�FLGDGH��VHQGR�XPD�HVFROD�SDUWLFXODU��XPD�

S~EOLFD�H�XP�FXUVR�SUHSDUDWyULR�SDUWLFXODU��FRQFOXL�³TXH�LQRYDo}HV�HGXFDFLRQDLV�QmR�VmR�

FRQVHJXLGDV�� DXWRPiWLFD� H� XQLFDPHQWH�� DWUDYpV� GD� LPSOHPHQWDomR� GH� SURSRVWDV�

GLUHFLRQDGRUDV� H� H[DPHV� H[WHUQRV´� �LELG��� S�� ����� YH]� TXH� DV� FUHQoDV� H� IRUPDomR� GRV�

SURIHVVRUHV�OLPLWDP�R�HIHLWR�³LQRYDGRU´�GR�H[DPH��IXQGDPHQWDGR�HP�XPD�FRQFHSomR�GH�

OHLWXUD� FRPR� FRQVWUXomR� GH� VHQWLGRV�� 2EVHUYD�VH�� HP� JHUDO�� XP� HIHLWR� SDUFLDO� FRP�

LQWHQVLGDGH�GLVWLQWD�HQWUH�RV�FRQWH[WRV�H�SURIHVVRUHV�REVHUYDGRV��

1HVVD�PHVPD�GLUHomR�� R� HVWXGR� GH�*LPHQH]� �������EXVFD� DQDOLVDU� R� HIHLWR� GR�

H[DPH� YHVWLEXODU� GH� /,� GD� 8QLYHUVLGDGH� (VWDGXDO� GH� /RQGULQD� �8(/�� HP� HVFRODV� GH�

HQVLQR�PpGLR��S~EOLFDV�H�SDUWLFXODUHV��H�HP�XP�FXUVR�SUHSDUDWyULR�SUp�YHVWLEXODU�S~EOLFR�

GD� FLGDGH� GH� /RQGULQD��2V� UHVXOWDGRV� FRUURERUDP� RV� GH� 6FDUDPXFFL� �����E��� SRLV� GH�

DFRUGR� FRP�*LPHQH]� �LELG��� S�� ���� ³R� HIHLWR� p� GHSHQGHQWH�GDV� FUHQoDV� GR�SURIHVVRU� D�

UHVSHLWR�GR�HQVLQR�H�GDV�FKDQFHV�GH�DSURYDomR�GH�VHXV�DOXQRV´��$�DXWRUD�REVHUYD�TXH�DV�

DWLYLGDGHV� SURSRVWDV� SHORV� SURIHVVRUHV� QmR� DSUHVHQWDP� YtQFXOR� FRP� R� WHVWH� H� VmR�

SURYHQLHQWHV�³GDV�FUHQoDV�GD�SURIHVVRUD�D�UHVSHLWR�GR�TXH�VHULD�LQWHUHVVDQWH�DSUHVHQWDU�

DRV�DOXQRV´��*,0(1(=��������S������(OD��RS��FLW���DLQGD�VXJHUH�UHWLILFDomR�HP�GXDV�GDV�

TXLQ]H� KLSyWHVHV� DSUHVHQWDGDV� SRU�$OGHUVRQ� H�:DOO� �������� ����� SDUWHV� GR� WHVWH� WHUmR�

HIHLWR� UHWURDWLYR� H� ����� R� HIHLWR� UHWURDWLYR� p� GHSHQGHQWH� GDV� FUHQoDV� GR� SURIHVVRU� D�

UHVSHLWR�GR�HQVLQR�H�GDV�FKDQFHV�GH�DSURYDomR�GH�VHXV�DOXQRV��

$R� UHDOL]DUPRV� R� OHYDQWDPHQWR� GDV� SHVTXLVDV� VXFHVVRUDV� �$SrQGLFH� .���

GHVHQYROYLGDV� HQWUH� RV� DQRV� GH� ����� H� ������ TXH� HVWXGDP� R� HIHLWR� UHWURDWLYR� H�RX� R�

(QHP�QD�iUHD�GH�OtQJXDV��HQFRQWUDPRV�����GH]HVVHLV��GLVVHUWDo}HV�H�FLQFR�WHVHV��FRPR�

SRGHPRV�REVHUYDU�QD�)LJXUD����



���
�

�
8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��

�
)LJXUD����/HYDQWDPHQWR�GH�SHVTXLVDV�±�(QHP�H�RX�HIHLWR�UHWURDWLYR�QD�iUHD�GH�OtQJXDV�������

DEU�������
)RQWH��(ODERUDGR�SHOD�DXWRUD�

$QDOLVDQGR� RV� GDGRV� GD� ILJXUD� ��� LGHQWLILFDPRV� R� PDLRU� Q~PHUR� GH� WUDEDOKRV�

FRP� RULJHP� QD� 8QLFDPS�� WRGRV� RULHQWDGRV� SRU� 6FDUDPXFFL�� DXWRUD� GH� WUDEDOKRV�

SXEOLFDGRV� VREUH� HIHLWR� UHWURDWLYR� HP� GLYHUVDV� VLWXDo}HV� H� FRQWH[WRV�� FRP� ����

FLWDo}HV����

1R�TXH�VH�UHIHUH�DRV�HVWXGRV�EUDVLOHLURV�GHVHQYROYLGRV�QHVVH�SHUtRGR��TXH�WUDWDP�

GR� HIHLWR� UHWURDWLYR� GH� H[DPHV� GH� DOWD� UHOHYkQFLD� QD� SUiWLFD� GH� SURIHVVRUHV� GH� /(��

GHVWDFDPRV� R� GH�3HVVRD� ��������5HWRUWD� ������� H��PDLV� HVSHFLILFDPHQWH�� R� GH�%ODQFR�

��������

3HVVRD��������FRQGX]�XP�HVWXGR�HP�TXH�EXVFD�LQYHVWLJDU�R�HIHLWR�UHWURDWLYR�GR�

3URJUDPD�GH�$YDOLDomR�6HULDGD��3$6��GD�8QLYHUVLGDGH�GH�%UDVtOLD�QR�HQVLQR�GH�/tQJXD�

,QJOHVD� HP� GXDV� HVFRODV� ORFDLV� S~EOLFDV� H� GXDV� SDUWLFXODUHV� GH� QtYHO� PpGLR�� 2V�

UHVXOWDGRV�REWLGRV�PRVWUDP�TXH�Ki�LQIOXrQFLDV�GR�H[DPH�QR�FRQWH~GR�GRV�FXUVRV�H�QR�

SODQHMDPHQWR� GDV� DXODV�� QD� VHTXrQFLD� GR� FXUVR�� QR� PDWHULDO� GLGiWLFR� HODERUDGR� H� QD�

DYDOLDomR� GH� UHQGLPHQWR� GRV� SURIHVVRUHV� REVHUYDGRV�� SRUpP� QmR� Ki� LQIOXrQFLD� QD�

DERUGDJHP�GH� HQVLQR� RX� QD�PHWRGRORJLD�GRV� SURIHVVRUHV� SDUWLFLSDQWHV� GR� HVWXGR�� YH]�

TXH�QmR�GHPRQVWUDP�SUiWLFDV�FRQGL]HQWHV�FRP�D�YLVmR�GH�OHLWXUD�GR�H[DPH���

1D�PHVPD�OLQKD��D�SHVTXLVD�GHVHQYROYLGD�SRU�5HWRUWD���������SURFXUD�LQYHVWLJDU�

VH�D�SURYD�GH�OtQJXD�LQJOHVD�GR�YHVWLEXODU�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DUDQi��8)35��

FDXVD�HIHLWRV�UHWURDWLYRV�QR�HQVLQR�GHVVD�OtQJXD�HP�HVFRODV�S~EOLFDV��XUEDQDV�H�UXUDLV��H�

SDUWLFXODUHV�GH�QtYHO�PpGLR�H�FXUVRV�SUp�YHVWLEXODUHV� �SDUWLFXODUHV�H�JUDWXLWRV���D�SDUWLU�

GDV� SHUFHSo}HV� GRV� SDUWLFLSDQWHV� H� GD� DQiOLVH� GH� GRFXPHQWRV� RILFLDLV�� 2V� UHVXOWDGRV�

GHVVH�HVWXGR�PRVWUDP�TXH�R�HIHLWR�UHWURDWLYR�GD�SURYD�GH�LQJOrV�GR�YHVWLEXODU�GD�8)35�

�������������������������������������������������
��� 'H� DFRUGR� FRP� R� *RRJOH� DFDGrPLFR�� 'LVSRQtYHO� HP��
�KWWSV���VFKRODU�JRRJOH�FRP�EU�FLWDWLRQV"XVHU S'ING3Z$$$$-	KO HQ!��$FHVVR�HP�����PDU��������

81,&$03 863 8)6&DU 8)8 8(&( 8)56 8)-) 81,7$8 8Q% 81(63
7HVHV � � � �
'LVVHUWDo}HV � � � � � � � �
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QmR� RFRUUH� QDV� HVFRODV� S~EOLFDV�� SRLV� R� HQVLQR� p�QRUWHDGR� SHOR� OLYUR� GLGiWLFR� DGRWDGR�

SHOD� LQVWLWXLomR� TXH�� FRPR� DILUPD� 5HWRUWD� �RS�� FLW��� S�� ������ VmR� ³RV�PDLV� EDUDWRV� GR�

PHUFDGR� H� HVWmR� HPEDVDGRV� HP� XPD� YLVmR� WUDGLFLRQDO� GH� HQVLQR� GH� JUDPiWLFD� H�

WUDGXomR´�� 1RV� RXWURV� FHQiULRV�� HVFRODV� SDUWLFXODUHV� H� FXUVLQKRV� SUp�YHVWLEXODUHV�� p�

SRVVtYHO� SHUFHEHU� HIHLWRV� UHWURDWLYRV� SRVLWLYRV� �QR� SODQHMDPHQWR�� QD� PRWLYDomR� GH�

SURIHVVRUHV�H�DOXQRV��QD�HVFROKD�GH�PDWHULDO�GLGiWLFR��QR�LQFHQWLYR�DR�HQVLQR�GH�OHLWXUD��

HWF��� H� QHJDWLYRV� �HVWUHLWDPHQWR� GR� FXUUtFXOR�� DQVLHGDGH� GRV� DOXQRV�� HP� LQWHQVLGDGHV�

GLIHUHQWHV��Mi�TXH�R�HQVLQR�p�GLUHFLRQDGR�SHOR�H[DPH�GH�YHVWLEXODU�GD�8)35��

2� IRFR�GR�HVWXGR�TXDOLWDWLYR�FRQGX]LGR�SRU�%ODQFR� ������� UHVLGH�HP�DYDOLDU�R�

LPSDFWR�VRFLDO�LQLFLDO�FDXVDGR�SHOD�LQVHUomR�GD�SURYD�GH�/,�QR�(QHP�QRV�SURIHVVRUHV�H�

DOXQRV�GR�~OWLPR�DQR�GR�HQVLQR�PpGLR�GH�XPD�HVFROD�H�GH�XP�FXUVR�SUHSDUDWyULR�SDUD�

YHVWLEXODU�GH�XPD�FLGDGH�GR�LQWHULRU�GR�HVWDGR�GH�6mR�3DXOR��SDUWLFLSDQWHV�GR�H[DPH�HP�

������6HJXQGR�D�DXWRUD��D�DQiOLVH�GRV�GDGRV�FROHWDGRV�PRVWUD�FRQVHTXrQFLDV�LQWHUQDV�H�

H[WHUQDV�j�VDOD�GH�DXOD���

'HQWUH� DV� FRQVHTXrQFLDV� LQWHUQDV�� %ODQFR� �LELG��� FLWD�� D� LQVHUomR� GH� WH[WRV� GH�

GLIHUHQWHV� JrQHURV� WH[WXDLV� QDV� DXODV�� DSyV� R� (QHP�� DWLWXGH� TXH� D� DXWRUD� FRQVLGHUD�

SRVLWLYD�H�DFUHGLWD�TXH�³QmR�WHULD�VLGR�WRPDGD�VHP�D�H[LVWrQFLD�GR�PHVPR´��LELG���S�������

D�EXVFD�GH�LQIRUPDo}HV�SHORV�SURIHVVRUHV�VREUH�R�H[DPH�QRV�GRFXPHQWRV�RILFLDLV��FRPR�

RV�3&1��PDLRU�LPSRUWkQFLD�j�GLVFLSOLQD�GH�/,��PXGDQoD�GH�IRFR�GR�HQVLQR�GD�JUDPiWLFD�

SDUD� D� FRPSUHHQVmR� WH[WXDO�� 4XDQWR� jV� FRQVHTXrQFLDV� H[WHUQDV�� D� DXWRUD� �LELG���

PHQFLRQD�� R� UHFRQKHFLPHQWR� GD� UHOHYkQFLD� GR� H[DPH� SHORV� DOXQRV�� ³SRU� HOH� WHU�

DVVXPLGR�SDSHO�GH�H[DPH�GH�HQWUDGD��FRP�FRQVHTXrQFLDV�PDLV�GLUHWDV�SDUD�RV�DOXQRV´�

�RS��FLW���S�������PDWHULDO�SUHSDUDWyULR�SDUD�R�H[DPH�UHFHELGR�SHOR�JRYHUQR��QHVVH�VHQWLGR�

D�DXWRUD�UHVVDOWD�TXH�³p�IXQGDPHQWDO�TXH�DV�SHVVRDV�TXH�R�GHVHQYROYHUDP�FRQKHoDP�R�

FRQVWUXWR� GR� H[DPH´� �RS�� FLW��� S�� ����� 1R� TXH� VH� UHIHUH� j� RSLQLmR� GRV� DOXQRV� H�

SURIHVVRUHV�� %ODQFR� �LELG��� DSRQWD�� RV� DOXQRV� GHILQLUDP� DV� TXHVW}HV� GR� H[DPH� FRPR�

LQWHUHVVDQWHV� H� FRHUHQWHV� DRV� FRQWH~GRV� GR�(0�� FRQVLGHUDUDP� RV� LWHQV� DYDOLDGRV� SHOD�

SURYD�IiFLO���

$�DXWRUD��RS��FLW���DLQGD�HQIDWL]D�D�LPSRUWkQFLD�GD�FRQFHSomR�GH�OHLWXUD�GR�H[DPH�

VHU�YLVWD�FRPR�FRQVWUXomR�GH�VHQWLGRV��QmR�FRPR�PHUD�ORFDOL]DomR�GH�LQIRUPDo}HV�H��DR�

ILQDO��FRQFOXL�TXH�R�(QHP�FDUHFH�GH�PDLRUHV�LQYHVWLJDo}HV��
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4XDQWR� DRV� HVWXGRV� HQYROYHQGR� HIHLWR� UHWURDWLYR� RX�(QHP�DVVRFLDGR� DR�(�/(��

HQFRQWUDPRV� DSHQDV� D� WHVH� GH� GRXWRUDGR� GHVHQYROYLGD� SRU� .DQDVKLUR� ������� H� D�

GLVVHUWDomR�GH�PHVWUDGR�GH�$OPHLGD���������FRQIRUPH�YHULILFDPRV�QD�)LJXUD�����

�
)LJXUD����)RFR�GH�LQYHVWLJDomR�GDV�SHVTXLVDV�OHYDQWDGDV�������������

)RQWH��(ODERUDGR�SHOD�DXWRUD��
�

9DOH� GHVWDFDU� TXH� GHQWUH� RV� HVWXGRV� OHYDQWDGRV�� QmR� HQFRQWUDPRV� QHQKXP�

VHPHOKDQWH� DR� REMHWLYR� GH� QRVVR� WUDEDOKR�� TXH� YLVD� LQYHVWLJDU� R� HIHLWR� UHWURDWLYR� GRV�

LWHQV�GH�(�/(�GR�(QHP�QD�SUiWLFD�GH�XP�SURIHVVRU�GH�XPD�HVFROD�S~EOLFD�GH�(0��R�TXH�

WRUQD�R�QRVVR�WUDEDOKR�LQpGLWR��

(P�VXD� WHVH�GH�GRXWRUDGR��.DQDVKLUR� �������QmR�DQDOLVD�R�HIHLWR� UHWURDWLYR�GR�

(QHP�� PDV� FRPR� GLVFXWH� R� WHPD� DYDOLDomR�� DSUHVHQWD� QD� LQWURGXomR� R� FRQFHLWR� GR�

IHQ{PHQR�H�FLWD�DOJXQV�WUDEDOKRV�TXH�R�LQYHVWLJDP��DOpP�GH�PHQFLRQDU�R�VXUJLPHQWR�GH�

FXUVLQKRV� SUHSDUDWyULRV� SDUD� H[DPHV� GH� VHOHomR�� D� HODERUDomR� GH� PDWHULDO� GLGiWLFR�

HVSHFtILFR� SDUD� HVVD� ILQDOLGDGH� EHP� FRPR� D� LQIOXrQFLD� QD� VHOHomR� GH� FRQWH~GR� D� VHU�

GHVHQYROYLGR�QR�SUySULR�(0��FRPR�H[HPSORV�GH�HIHLWR�UHWURDWLYR��

$�DXWRUD��RS��FLW���IRFDOL]D�VHX�HVWXGR�QRV�LQVWUXPHQWRV�XWLOL]DGRV�SDUD�PHGLU�DV�

KDELOLGDGHV� HP� (�/(� QR� (QHP�� (OD� FRPHQWD� D� 05� GR� H[DPH� H� DQDOLVD� RV� WH[WRV��

HQXQFLDGRV� H� DOWHUQDWLYDV� GRV� LWHQV� GH� (�/(� GR� (QHP� UHIHUHQWH� jV� HGLo}HV� GH� �����

�SULPHLUD� H� VHJXQGD� DSOLFDomR�� H� ������ &RPR� UHVXOWDGRV� GH� VXDV� DQiOLVHV�� .DQDVKLUR�

�LELG��� PHQFLRQD�� TXDQWR� DRV� WH[WRV�� FRQVLGHUD� SRVLWLYD� D� GLYHUVLGDGH� GH� DVVXQWRV�

DERUGDGRV� H� VXD� YLQFXODomR� DRV� WHPDV� WUDQVYHUVDLV�� D� UHODomR� HQWUH� WHPD� H� WtWXOR� FRP�

EDVH� QD� FRPSUHHQVmR� JOREDO�� D� ORFDOL]DomR� GH� LQIRUPDo}HV� H[SUHVVDV� H� R�

UHFRQKHFLPHQWR� GD� LQWHQomR� GR� WH[WR� RX� GR� JrQHUR� WH[WXDO�� TXDQWR� DRV� HQXQFLDGRV��

4XDQWLGDGH (QHP��
(�/( (QHP���/3

2&(0��
(QHP��
(�/(

(5���(QHP��
/,

(5���(QHP��
/3

(5���2XWURV
H[DPHV���/,

(5���2XWURV
H[DPHV���/3

7HVHV � � � �
'LVVHUWDo}HV �� � � � � � �
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FRQVLGHUD�SRVLWLYD�D�DXVrQFLD�GH�LWHQV�TXH�SULYLOHJLDP�R�GRPtQLR�GH�UHJUDV�JUDPDWLFDLV�H�

GR� Op[LFR�GH� IRUPD�GHVFRQWH[WXDOL]DGD�� HQWUHWDQWR�GHVWDFD�TXH� DOJXQV� LWHQV�SRGHP�VHU�

UHVSRQGLGRV� FRP� D� FRPSUHHQVmR� GR� HQXQFLDGR� UHGLJLGR� HP� SRUWXJXrV�� RX� FRP� R�

FRQKHFLPHQWR� SUpYLR�� RX� VHMD�� VHP� D� FRPSUHHQVmR� GR� WH[WR� HP� (�/(�� (OD� DLQGD�

FRQVLGHUD�TXH�XPD�PDWUL]� IXQGDPHQWDGD� HP�GHVFULWRUHV� FRQWULEXLULD�SDUD�XP� WUDEDOKR�

HILFD]�GH�OHLWXUD�HP�VDOD�GH�DXOD�H�UHVVDOWD�VXD�SUHRFXSDomR�FRP�D�SRVVtYHO�UHGXomR�GRV�

FRQWH~GRV�SUHYLVWRV�QR�FXUUtFXOR�GH�(�/(�QR�(0�j�05�GR�H[DPH��

$�SHVTXLVD�GHVHQYROYLGD�SRU�$OPHLGD��������EXVFD� LGHQWLILFDU�TXH�FRQFHSo}HV�

GH�OHLWXUD�HVWmR�SUHVHQWHV�QDV�2&(0��QRV�GHVFULWRUHV�GR�(1(0�H�QRV�LWHQV�GH�(�/(�GR�

(QHP�QDV�HGLo}HV�GH������H�������(P�UHODomR�jV�FRPSHWrQFLDV��SURSRVWDV�SRU�&DVVDQ\�

�������� QHFHVViULDV� DR� DOXQR� FRQFOXLQWH� GR� (0�� D� DXWRUD� FRQVLGHUD� DV� FRQFHSo}HV�

3VLFROLQJXtVWLFD���H�6RFLRFXOWXUDO���GH�OHLWXUD��H�D��LQWHU�SOXULFXOWXUDO���H�D�SOXULOtQJXH����

FRPR� KDELOLGDGH� GH� FRPSUHHQVmR� OHLWRUD� GH� DFRUGR� FRP� DV� 2&(0�� $OPHLGD� �LELG���

DLQGD� DILUPD� TXH� D� IDOWD� GHVVDV� KDELOLGDGHV� LPSHGH� XPD� OHLWXUD� HILFD]� GRV� WH[WRV�

SURSRVWRV�QDV�TXHVW}HV�GH�(�/(��

(P�WRGRV�RV�HVWXGRV�PHQFLRQDGRV�DFLPD�VREUH�R�HIHLWR�UHWURDWLYR�HP�H[DPHV�GH�

DOWD�UHOHYkQFLD��SHUFHEHPRV�D�SUHVHQoD�GR�HQVLQR�GH�OHLWXUD�HP�VDOD�GH�DXOD��D�SDUWLU�GH�

WH[WRV� GH� JrQHURV� YDULDGRV�� H� R� LQGHVHMiYHO� HVWUHLWDPHQWR� GR� FXUUtFXOR�� YH]� TXH� RV�

SURIHVVRUHV� SULRUL]DP� GHWHUPLQDGRV� FRQWH~GRV� HP� GHWULPHQWR� GH� RXWURV�� FRQVLGHUDGRV�

PHQRV�LPSRUWDQWHV�SDUD�R�H[DPH��$OpP�GLVVR��YHULILFDPRV�TXH�D�UHOHYkQFLD�GR�H[DPH��

EHP�FRPR�DV�FUHQoDV�H�IRUPDomR�GRV�SURIHVVRUHV�VmR�IDWRUHV�GLUHWDPHQWH�UHODFLRQDGRV�

DRV�HIHLWRV�UHWURDWLYRV�REVHUYDGRV���

1HVWH�FDStWXOR��DSUHVHQWDPRV�RV�IXQGDPHQWRV�WHyULFRV�TXH�YLVDP�RULHQWDU�QRVVDV�

DQiOLVHV��PDLV�SUHFLVDPHQWH��DVSHFWRV� UHODWLYRV�j� OHLWXUD�H�DR�HIHLWR� UHWURDWLYR��TXH�QRV�

DX[LOLDP� QD� FRPSUHHQVmR� GR� QRVVR� REMHWR� GH� SHVTXLVD�� TXH� EXVFD� DQDOLVDU� R� HIHLWR�

UHWURDWLYR�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�SUiWLFD�GH�XPD�SURIHVVRUD�GR����DQR�GR�(0�GH�

XPD�HVFROD�S~EOLFD�GD�UHJLmR�&HQWUR�2HVWH��
�������������������������������������������������
���³2�OHLWRU�SUHFLVD�GHVHQYROYHU�KDELOLGDGHV�FRJQLWLYDV�TXH�VmR�IXQGDPHQWDLV�DR�SURFHVVR�GH�FRPSUHHQVmR�
OHLWRUD�� DWLYDomR� GR� FRQKHFLPHQWR� SUpYLR�� IRUPXODomR� GH� KLSyWHVHV� H� LQIHUrQFLDV�� YHULILFDomR� H�
UHIRUPXODomR�GH�LQIRUPDo}HV´���$/0(,'$��������S�������
��� ³$SUHVHQWD� XPD� QRomR� LQWHUDFLRQLVWD�� $� FRPSUHHQVmR� GR� VLJQLILFDGR� SURFHGH� GD� LQWHUDomR� FRP� XP�
GHWHUPLQDGR�JUXSR�RX�FRPXQLGDGH�OLQJXtVWLFD��TXH�YDL�JHUDU�QR�LQGLYtGXR�RV�VHXV�SRQWRV�GH�YLVWD�H�VXD�
FRPSUHHQVmR�GH�PXQGR´���$/0(,'$��������S�������
��� ³([LJH� GR� HVWXGDQWH� R� FRQKHFLPHQWR� GD� OtQJXD� H� D� KDELOLGDGH� QD� FRPSUHHQVmR� OHLWRUD� FDSD]� GH�
SURSLFLDU�OKH�R�DFHVVR�jV�SHFXOLDULGDGHV�OLQJXtVWLFDV�H�VRFLRFXOWXUDLV�GR�RXWUR´���$/0(,'$��������S��������
���³5HSUHVHQWD�XPD�SRVVLELOLGDGH�GH�DFHVVR�H�GH�LPHUVmR�QDV�PDQLIHVWDo}HV�FXOWXUDLV�GRV�SDtVHV�GH�OtQJXD�
HVSDQKROD��RX�PHVPR�GDTXHOHV�TXH�XWLOL]DP�D�OtQJXD�HVSDQKROD�SDUD�VH�FRPXQLFDU´���$/0(,'$��������S��
������
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&$3Ë78/2�,,���352&(',0(1726�,19(67,*$7,926�
�

1R� SUHVHQWH� FDStWXOR� DSUHVHQWDPRV� H� GLVFRUUHPRV� VREUH� RV� SURFHGLPHQWRV�

LQYHVWLJDWLYRV�XWLOL]DGRV�HP�QRVVD�SHVTXLVD��2�FDStWXOR�HVWi�RUJDQL]DGR�HP�VHLV�VHo}HV��

QDV� TXDLV� GLVFRUUHPRV� VREUH� D� QDWXUH]D� GD� SHVTXLVD�� R� FRQWH[WR� H� RV� SDUWLFLSDQWHV�

HQYROYLGRV�� RV� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� FROHWD� H� DQiOLVH� GRV� GDGRV�� EHP� FRPR� DV�

FRQVLGHUDo}HV�pWLFDV�VREUH�R�WUDEDOKR���

�

����1DWXUH]D�GD�SHVTXLVD�
�

$SUHVHQWDPRV� D� SHUVSHFWLYD� TXDOLWDWLYD�LQWHUSUHWDWLYLVWD� FRPR� D� DERUGDJHP�

PHWRGROyJLFD�PDLV�DGHTXDGD�SDUD�R�GHVHQYROYLPHQWR�GH�QRVVR�HVWXGR��TXH�REMHWLYD�SRU�

PHLR� GD� REVHUYDomR� GH� XP� FHQiULR� QDWXUDO�� HP� TXH� GDGRV� VmR� FROHWDGRV� H��

SRVWHULRUPHQWH� DQDOLVDGRV�� GHWHFWDU� HP� TXH� �H� FRPR�� VH� LGHQWLILFDP� DV� GLPHQV}HV� GR�

HIHLWR� UHWURDWLYR� GRV� LWHQV� GH� (�/(� GR� (QHP� QD� SUiWLFD� GD� SURIHVVRUD� SHVTXLVDGD�� $�

SHVTXLVD�TXDOLWDWLYD�� GH�DFRUGR�FRP�'HQ]LQ� H�/LQFROQ� �������S������ SRGH�VHU�GHILQLGD�

FRPR��
�
>���@�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�FRQIHUH��
�

1HVVD�SHUVSHFWLYD��DR�SHVTXLVDUPRV�FHQiULRV�QDWXUDLV��SUHFLVDPRV�HVWDU�DWHQWRV��

REVHUYDU� H� LQWHUSUHWDU� RV� HYHQWRV� VRFLDLV� TXH� RFRUUHP�QR� FRQWH[WR� LQYHVWLJDGR��&RPR�

UHLWHUD� %RUWRQL�5LFDUGR� �������� D� SHVTXLVD� TXDOLWDWLYD� SURFXUD� HQWHQGHU�� LQWHUSUHWDU�

IHQ{PHQRV�VRFLDLV�LQVHULGRV�HP�XP�FRQWH[WR��

1R�OHYDQWDPHQWR�TXH�UHDOL]DPRV��LGHQWLILFDPRV�WUDEDOKRV��GLVVHUWDo}HV�H�WHVHV�±�

FI�� $SrQGLFH� .��� GH� QDWXUH]D� TXDOLWDWLYD�� IRFDGRV� HP� HVWXGDU� R� (QHP� H�RX� R� HIHLWR�

UHWURDWLYR�GH�H[DPHV�HP�/(��2EVHUYDPRV�D�SUHGRPLQkQFLD�GH�WUDEDOKRV�TXDOLWDWLYRV�GH�

WLSR�HWQRJUiILFR��)LJXUD����FRPR�R�QRVVR���

�
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�
)LJXUD����1DWXUH]D�GDV�SHVTXLVDV�VREUH�(QHP�H�RX�HIHLWR�UHWURDWLYR�HP�/(�������������

)RQWH��(ODERUDGR�SHOD�DXWRUD��
�

3DUD� TXH� XPD� SHVTXLVD� VHMD� FODVVLILFDGD� FRPR� GH� WLSR� HWQRJUiILFR�� HOD� GHYH�

DWHQGHU�DOJXQV�UHTXLVLWRV�GD�HWQRJUDILD��TXH�VH�EDVHLD�HP�REVHUYDU�DV�Do}HV�KXPDQDV�H�

VXD�LQWHUSUHWDomR��D�SDUWLU�GR�SRQWR�GH�YLVWD�GDV�SHVVRDV�TXH�SUDWLFDP�D�DomR��2V�GDGRV�

VmR� JHUDGRV� SHOR� SHVTXLVDGRU� GH� DFRUGR� FRP� DV� YLV}HV� TXH� RV� SDUWLFLSDQWHV� WrP� GRV�

IDWRV��PHVPR�TXH�QmR�SRVVDP�DUWLFXOi�OD��3DUD�FRQVHJXLU�FDSWDU�HVVH�VHQWLGR��DV�Do}HV�

GR� SHVTXLVDGRU� H� SHVTXLVDGRV� GHYHP� VHU� DQDOLVDGDV� GH� PDQHLUD� LGrQWLFD�� ORJR� WRGR�

SURFHVVR�p�LQWHUSUHWDWLYR���7(,6�H�7(,6��������S������

'HVVH� PRGR�� SHUFHEHPRV� TXH�� GH� IDWR�� WHP�VH� UHDOL]DGR� XPD� DGDSWDomR� GD�

HWQRJUDILD�j�HGXFDomR��R�TXH�p�GHQRPLQDGR��VHJXQGR�$QGUp��������S������FRPR�HVWXGRV�

GR� WLSR� HWQRJUiILFR� H� QmR� HWQRJUDILD� QR� VHX� VHQWLGR� HVWULWR�� YH]� TXH� HVWD� UHTXHU� XPD�

ORQJD�SHUPDQrQFLD�GR�SHVTXLVDGRU�HP�FDPSR��R�FRQWDWR�FRP�RXWUDV�FXOWXUDV�H�R�XVR�GH�

DPSODV�FDWHJRULDV�GH�DQiOLVH�� DGHTXDGRV�DRV�HVWXGRV�DQWURSROyJLFRV��PDV� LQDGHTXDGRV�

SDUD�DV�SHVTXLVDV�GD�iUHD�HGXFDFLRQDO��

(ULFNVRQ� �������� DOpP� GLVVR�� DUJXPHQWD� TXH� D� rQIDVH� DR� VLJQLILFDGR� ORFDO� p�

HVVHQFLDO�SDUD�D�GHILQLomR�GH�HWQRJUDILD��TXH�SURFXUD�FDUDFWHUL]DU�R�VHQWLGR�GR�SRQWR�GH�

YLVWD�GRV�DWRUHV��GRV�SDUWLFLSDQWHV��GDTXHOHV�TXH�HVWmR�VHQGR�SHVTXLVDGRV��

$Wp�D�GpFDGD�GH�������DV�SHVTXLVDV�VREUH�HIHLWR� UHWURDWLYR�SRVVXtDP�OLPLWDo}HV�

PHWRGROyJLFDV�� SRU� QmR� LQFOXtUHP� HYLGrQFLDV� UHDLV� VREUH� FRQWH[WRV� GH� HQVLQR�

DSUHQGL]DJHP��(� QR� TXH� WDQJH� DR� HIHLWR� UHWURDWLYR�� IRL� VRPHQWH� DSyV� D� SXEOLFDomR� GR�

DUWLJR� GH� $OGHUVRQ� H� :DOO� ������� TXH� FRPHoDUDP� D� VHU� GHVHQYROYLGRV� HVWXGRV� GH�

4XDQWLGDGH 7LSR
HWQRJUiILFR

$QiOLVH
GRFXPHQWDO

(VWXGR�GH
FDVR

3HVTXLVD�
$omR

7HVHV � � � � �
'LVVHUWDo}HV �� � � � �

�
�
�
�
�
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��
��
��
��
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�

QDWXUH]D�HWQRJUiILFD��TXH�SDVVDUDP�D�HPSUHJDU�R�PpWRGR�GD� WULDQJXODomR�GH�GDGRV�QD�

LGHQWLILFDomR�GDV�YDULiYHLV�H[SOLFDWLYDV�SDUD�HVVH�FRPSOH[R�H�DEUDQJHQWH�IHQ{PHQR��

:DWDQDEH��������WDPEpP�FRQFRUGD�TXH�D�SHVTXLVD�HWQRJUiILFD�p�D�TXH�PHOKRU�VH�

DGDSWD�DRV�HVWXGRV�VREUH�HIHLWR�UHWURDWLYR�GH�H[DPHV��2�DXWRU�SURS}H�VH�D�LQYHVWLJDU�DV�

GLPHQV}HV� GR� IHQ{PHQR�� FRP� YLVWDV� D� LGHQWLILFDU� RV� HOHPHQWRV� QHFHVViULRV� QD�

GHWHUPLQDomR� GR� HIHLWR� H� DV� HYLGrQFLDV� TXH� QRV� SHUPLWHP� GL]HU� VH� Ki� RX� QmR� HIHLWR�

UHWURDWLYR��

1HVVD� GLUHomR�� FRP� R� LQWXLWR� GH� UHVSRQGHUPRV� D� QRVVD� VHJXQGD� SHUJXQWD� GH�

SHVTXLVD��SURFXUDPRV�DQDOLVDU�D�SUiWLFD�GD�SURIHVVRUD�FRP�EDVH�QDV�GLPHQV}HV�SURSRVWDV�

SDUD� R� IHQ{PHQR�� VHJXQGR� :DWDQDEH� �������� D� VDEHU�� HVSHFLILFLGDGH�� LQWHQVLGDGH��

H[WHQVmR�� LQWHQFLRQDOLGDGH� H�YDORU�� FRQIRUPH�GHWDOKDPRV�FDGD�XPD�GHVVDV�GLPHQV}HV��

QD�VHomR������TXH�LQWHJUD�R�&DStWXOR�,�GHVWH�WUDEDOKR��

2XWUR� DVSHFWR� LPSUHVFLQGtYHO� SDUD� D� FRQGXomR� GH� XPD� SHVTXLVD� GR� WLSR�

HWQRJUiILFR�FRPR�D�QRVVD��p�D�FRQGXWD�pWLFD�GR�SHVTXLVDGRU��3UHFLVDPRV�VHU�FXLGDGRVRV�

QR�GHFRUUHU�GD�SHVTXLVD��D� ILP�GH�QmR�FDXVDUPRV�GDQRV� DRV�SDUWLFLSDQWHV�GD�SHVTXLVD��

3DUD�R�GHVHQYROYLPHQWR�GHVVD�SHVTXLVD�EHP�FRPR�SDUD�D�YHLFXODomR�GH�VHXV�UHVXOWDGRV��

DVVHJXUDPRV� R� DQRQLPDWR� GRV� SDUWLFLSDQWHV�� PHGLDQWH� D� REWHQomR� GH� 7HUPR� GH�

&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR��7&/(���FRQVWDQWHV�QRV�$SrQGLFHV�$��%�H�&��

'H�DFRUGR�FRP�)HWWHUPDQ� ��������GHYHPRV� WHU�SRVWXUD�SURILVVLRQDO� H�HVWDUPRV�

DWHQWRV�DRV� HYHQWRV� VRFLDLV��GHPRQVWUDQGR� UHVSHLWR��DGPLUDomR�H�HVWLPD�SHOR�PRGR�GH�

YLGD�GDV�SHVVRDV�SHVTXLVDGDV���

9DOH�DLQGD�GHVWDFDU�TXH��DSHVDU�GH�QRVVD�SHVTXLVD�VHU�HVVHQFLDOPHQWH�TXDOLWDWLYD��

WLYHPRV� TXH� XWLOL]DU� DOJXPDV� ILJXUDV�� JUiILFRV�� TXDGURV� H� WDEHODV�� FRP� R� LQWXLWR� GH�

DSUHVHQWDUPRV�� FRP� PDLRU� FODUH]D�� DOJXPDV� LQIRUPDo}HV� QXPpULFDV�� 2V� JUiILFRV� H�

TXDGURV�SURSRUFLRQDP�XPD�PHOKRU�YLVXDOL]DomR� GRV� UHVXOWDGRV� H� HVWmR� UHODFLRQDGRV� j�

SHVTXLVD�GH�QDWXUH]D�TXDQWLWDWLYD��&+,==277,���������

�

����2�FRQWH[WR�GD�SHVTXLVD�
�

2�FRQWH[WR�TXH�HVFROKHPRV�SDUD�D�FROHWD�GH�GDGRV�GHVWH�HVWXGR�IRL�XPD�HVFROD�

S~EOLFD�HVWDGXDO�GH�(GXFDomR�%iVLFD�GR�LQWHULRU�GH�XP�HVWDGR�GD�UHJLmR�&HQWUR�2HVWH��

GRUDYDQWH�GHQRPLQDGD�DTXL�&ROpJLR�(VWDGXDO�-RYHP�HP�$omR����

�������������������������������������������������
��� 3RU� PRWLYRV� pWLFRV�� YLVDQGR� JDUDQWLU� R� VLJLOR� GRV� GDGRV�� DGRWRX�VH� XP� QRPH� ILFWtFLR� SDUD� D� HVFROD�
S~EOLFD�SHVTXLVDGD��
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2� FROpJLR� p� YLQFXODGR� DR� 6LVWHPD� (VWDGXDO� GH� (QVLQR� H� DGRWD� D� SROtWLFD� GH�

LQFOXVmR�GH�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV��e�S~EOLFR�H�RIHUHFH�HQVLQR�JUDWXLWR�H�

ODLFR��GLUHLWR�GD�SRSXODomR�H�GHYHU�GR�SRGHU�S~EOLFR��H�HVWi�D�VHUYLoR�GDV�QHFHVVLGDGHV�H�

FDUDFWHUtVWLFDV�GR�GHVHQYROYLPHQWR�H�DSUHQGL]DJHP�GRV�HGXFDQGRV��VHJXQGR�GDGRV�TXH�

H[WUDtPRV�GR�3URMHWR�3ROtWLFR�3HGDJyJLFR��������GR�FROpJLR��

2�FROpJLR�SRVVXL����WXUPDV�GH�(QVLQR�)XQGDPHQWDO��()��H�(0�GLVWULEXtGDV�QRV�

WUrV� WXUQRV��PDWXWLQR��YHVSHUWLQR�H�QRWXUQR��H�DWHQGH�D�XPD�FOLHQWHOD�GH�����DOXQRV�GH�

YiULDV�FODVVHV�VRFLDLV��SULQFLSDOPHQWH�RV�TXH�VH�LQVHUHP�QDV�FODVVHV�PpGLD�EDL[D�H�EDL[D��

RULXQGRV�GD�]RQD�XUEDQD�H�UXUDO�GR�PXQLFtSLR���

4XDQWR� j� HVWUXWXUD� ItVLFD�� R� FROpJLR� SRVVXL� VDODV� GH� DXOD� DPSODV�� FRP�

FDSDFLGDGH� SDUD� ��� DOXQRV� EHP� GLVWULEXtGRV�� FDUWHLUDV�� TXDGURV�QHJURV� H� EUDQFRV� HP�

ERP� HVWDGR� GH� FRQVHUYDomR�� $OpP� GDV� VDODV� GH� DXOD�� R� FROpJLR� WDPEpP� SRVVXL�

ODERUDWyULR�GH�LQIRUPiWLFD��HTXLSDGR�FRP����FRPSXWDGRUHV��H�FRQWD�FRP�HTXLSDPHQWRV�

FRPR� WHOHYLVmR�� VRP�� SURMHWRU� PXOWLPtGLD�� QRWHERRN� H� WHOmR�� RV� TXDLV� VmR�

GLVSRQLELOL]DGRV�DR�SURIHVVRU�SDUD�XVR�HP�VDOD�GH�DXOD��3RVVXL��WDPEpP��ELEOLRWHFD�FRP�

JUDQGH�DFHUYR�GH�OLYURV�H�XPD�TXDGUD�GH�HVSRUWHV�VHP�FREHUWXUD��SDUD�D� UHDOL]DomR�GH�

MRJRV�H�HYHQWRV�HVFRODUHV��

,QLFLDPRV� R� SHUtRGR� GH� REVHUYDomR� GDV� DXODV� QR� VHJXQGR� VHPHVWUH� GH� ������

FRPSUHHQGHQGR�RV�PHVHV�GH�RXWXEUR�H�QRYHPEUR��SRU�DFUHGLWDUPRV�VHU�HVWH�R�SHUtRGR�

HP�TXH�RV�DOXQRV��HP�VXD�JUDQGH�PDLRULD��FRPHoDP�D�VH�SUHRFXSDU�PDLV�FRP�R�LQJUHVVR�

HP� XPD� XQLYHUVLGDGH� H�� FRQVHTXHQWHPHQWH�� FRP� RV� H[DPHV� YHVWLEXODUHV� H� (QHP��

5HDOL]DPRV� VHLV� REVHUYDo}HV� GDV� DXODV� GH� (�/(� HP� XPD� GHVVDV� GXDV� WXUPDV�� TXH�

GHQRPLQDPRV�WXUPD�$��PHGLDQWH�D�DXWRUL]DomR�GD�SURIHVVRUD���

�

����2V�SDUWLFLSDQWHV�GD�SHVTXLVD�
�

8PD�YH]�HVWDEHOHFLGR�H�GHVFULWR�R�FRQWH[WR�GD�SHVTXLVD��SDVVDPRV�j�GHILQLomR�

GRV� SDUWLFLSDQWHV�� 5HVSHLWDQGR� R� FyGLJR� GH� pWLFD� GD� SHVTXLVD�� D� SURIHVVRUD� GH� /(�

SHVTXLVDGD�H�WDPEpP�RV�DOXQRV�WLYHUDP�VHXV�QRPHV�SUHVHUYDGRV���

3DUD�D�REVHUYDomR�GDV�DXODV��VHOHFLRQDPRV�XPD�GDV�GXDV�WXUPDV�GH����DQR�GR�

(0�PDWXWLQR��$�QRVVD� HVFROKD�SHOD� WXUPD�GR� ��� DQR�� SDUWLX� GR� IDWR� GH� VHUHP� DOXQRV�

FRQFOXLQWHV� GR�(QVLQR�0pGLR� H�SRU� SUHVVXSRUPRV� TXH� WHULDP�PDLRU� FRQKHFLPHQWR� GR�

(�/(��XPD�YH]�TXH�Ki�WUrV�DQRV�HVWmR�HP�FRQWDWR�FRP�HVVD�/(�H��WDPEpP��SHOD�SRVVtYHO�
�����������������������������������������������������������������������������������������������������������������������������������������������
�
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�

SDUWLFLSDomR� QD� HGLomR� ����� GR� (QHP�� -i�� D� HVFROKD� SHOD� WXUPD� GR� ��� DQR�PDWXWLQR��

GHYHX�VH�DR�IDWR�GH�VHUHP�RV�DOXQRV�GHVVH�SHUtRGR�PDLV�DVVtGXRV��FRQIRUPH�LQIRUPDo}HV�

TXH�QRV�IRUDP�UHSDVVDGDV�SHOD�VHFUHWiULD�GR�FROpJLR��

'H�DFRUGR�FRP�D�VHFUHWiULD��DV�GXDV�WXUPDV�GR����DQR�GR�(0�PDWXWLQR��FRQWDP�

FRP�XPD�PpGLD�GH����DOXQRV�UHJXODUPHQWH�PDWULFXODGRV�H�IUHTXHQWHV��$V�DXODV�GH�(�/(�

DFRQWHFLDP�GXDV�YH]HV�SRU�VHPDQD��HP�GLDV�GLVWLQWRV��FRP�GXUDomR�GH����PLQXWRV�FDGD���

$� SURIHVVRUD� GH� /(�� GRUDYDQWH� GHQRPLQDGD� -XVVDUD���� VHOHFLRQDGD� SDUD� D�

REVHUYDomR��p�SURIHVVRUD�GDV�WXUPDV�GR����DQR�GR�(0�PDWXWLQR�H�QRWXUQR��3HOD�DQiOLVH�

GDV�UHVSRVWDV�GR�TXHVWLRQiULR��FRQVWDWDPRV�TXH�D�JUDGXDomR�GH�-XVVDUD�p�HP�/HWUDV��PDV�

FRP�KDELOLWDomR�HP�3RUWXJXrV�H�,QJOrV��D�~QLFD�RIHUHFLGD�SHOD�8QLYHUVLGDGH�(VWDGXDO�GH�

*RLiV� �8(*�� ³XQLGDGH� ORFDO´� H�� QmR� IRL� SRVVtYHO� LGHQWLILFDUPRV� VH�� SHOR� PHQRV�� D�

HVSHFLDOL]DomR�IRL�FXUVDGD�QD�iUHD�GH�(�/(�RX�DILQV���

(OD�WDPEpP�FRQWD�FRP���DQRV�GH�H[SHULrQFLD�QD�UHGH�SULYDGD�GH�HQVLQR��SRUpP�

DQWHV� GD� FULDomR� GR� (QHP� �������� YH]� TXH� HP� ����� SDVVRX� D� VHU� VHUYLGRUD� S~EOLFD�

HVWDGXDO�H��GHVGH�HQWmR��Vy�H[HUFH�VXDV�IXQo}HV�QD�UHGH�S~EOLFD��

$� VHUYLGRUD�� GH� DFRUGR� FRP� GDGRV� GR� TXHVWLRQiULR�� DWXD� QD� HVFROD� FRPR�

SURIHVVRUD�GH�/,�GHVGH�������DQR�HP�TXH�IRL�DSURYDGD�HP�FRQFXUVR�S~EOLFR�HVWDGXDO�H��

Vy� UHFHQWHPHQWH�� D� SDUWLU� GH� ������ FRPR� SURIHVVRUD� GH� HVSDQKRO�� SURYDYHOPHQWH� HP�

FXPSULPHQWR�D�/HL���������GH���GH�DJRVWR�GH��������

$� SURIHVVRUD� OHFLRQD� HP� GRLV� SHUtRGRV� GLDULDPHQWH�� PDWXWLQR� H� YHVSHUWLQR��

SRVVXL�XPD�FDUJD�KRUiULD�H[WHQVD�����KRUDV�VHPDQD�HP�VDOD�GH�DXOD����

)DFH� jV� UHVSRVWDV� REWLGDV� GRV� DOXQRV� TXH� UHVSRQGHUDP� DR� TXHVWLRQiULR��

HVWDEHOHFHPRV� R� SHUILO� GD� WXUPD� REVHUYDGD�� 3RU� VHUHP� PHQRUHV� GH� LGDGH�� HP� VXD�

PDLRULD��GLVWULEXtPRV�XP�7&/(��$SrQGLFH�&��D�FDGD�XP��TXH�H[SOLFDYD�RV�SRUPHQRUHV�

GD�SHVTXLVD��SDUD�TXH�OHYDVVHP�SDUD�FDVD��D�ILP�GH�VROLFLWDU�D�DXWRUL]DomR�GRV�SDLV��

4XDQWR� j� IDL[D� HWiULD� �TXHVWmR� ��$SrQGLFH�(��� LGHQWLILFDPRV� TXH� RV� DOXQRV� GD�

WXUPD�VH�VLWXDP�HP�XPD�IDL[D�HQWUH����H����DQRV��D�PHQRV�GH�WUrV�GHOHV�TXH�GHFODUDUDP�

SRVVXLU�PDLV�GH����DQRV��

$R� VHUHP� SHUJXQWDGRV� VH� VHPSUH� HVWXGDUDP� HP� HVFRODV� S~EOLFDV� �TXHVWmR� ��

$SrQGLFH� (��� LGHQWLILFDPRV� TXH� GRV� ��� DOXQRV�� DSHQDV� XP� UHVSRQGHX� TXH� QmR�� (VVD�

LQIRUPDomR�VH�UHYHOD�SHUWLQHQWH�DR�HVWXGR��GDGR�TXH�QRVVR�LQWHUHVVH�p�FRQWULEXLU�SDUD�D�

�������������������������������������������������
���$GRWRX�VH�XP�QRPH�ILFWtFLR�SDUD�D�SURIHVVRUD��FRP�R�REMHWLYR�GH�UHVJXDUGi�OD�GH�TXDLVTXHU�GDQRV�TXH�D�
H[SRVLomR�GH�VHX�QRPH�YHUGDGHLUR�SXGHVVH�YLU�D�FDXVDU��)(77(50$1���������
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HGXFDomR�S~EOLFD�� VREUHWXGR�� HP�XPD� UHJLmR�GR� LQWHULRU�� HP�JHUDO�� FRP� OLPLWDo}HV�GH�

DFHVVR�j�IRUPDomR�GH�SURIHVVRUHV�GH�/(��

$R� SHUJXQWDUPRV� DFHUFD� GD� GLVSRQLELOLGDGH� GH� WHPSR� SDUD� HVWXGR� H� �RX��

WUDEDOKR�� QR� TXHVWLRQiULR� DSOLFDGR�� RLWR� GRV� ��� HVWXGDQWHV� GLVVHUDP� WUDEDOKDU� ����� GD�

DPRVWUD��� R� TXH� SRGH� UHIOHWLU� HP� EDL[R� UHQGLPHQWR� HVFRODU�� 2OLYHLUD� HW�� DO�� ��������

DSRQWDP�HP�VHXV�HVWXGRV�D�GLILFXOGDGH�TXH�RV�DGROHVFHQWHV�WrP�HP�FRQFLOLDU�WUDEDOKR�H�

HVWXGR�� 6HJXQGR� HOHV�� R� FDQVDoR�� D� VREUHFDUJD� ItVLFD� H� D� IDOWD� GH� WHPSR� SDUD� HVWXGDU��

SDUD�GHVFDQVDU�H�SDUD�RV�PRPHQWRV�GH�OD]HU��GHVHQFDGHLDP�R�GHVLQWHUHVVH�SHOD�HVFROD��D�

GLILFXOGDGH�GH�DSUHQGL]DJHP�H�RV�DOWRV�QtYHLV�GH�HVWUHVVH��

�

����2V�LQVWUXPHQWRV�SDUD�D�FROHWD�GH�GDGRV�
�
������4XHVWLRQiULRV�

�

2V� TXHVWLRQiULRV� SRGHP� VHU� FODVVLILFDGRV� HP� DEHUWRV� RX� IHFKDGRV�� 2V�

TXHVWLRQiULRV�DEHUWRV��VHJXQGR�1XQDQ��������S������VmR�DTXHOHV�HP�TXH�RV�SDUWLFLSDQWHV�

VHQWHP�VH� OLYUHV� SDUD� UHVSRQGHU� DV� SHUJXQWDV� SURSRVWDV�� HQTXDQWR� TXH� RV� IHFKDGRV�

SHUPLWHP�DR�SHVTXLVDGRU�SUp�HVWDEHOHFHU�DV�SRVVtYHLV�UHVSRVWDV��� �

$EHUWRV�RX� IHFKDGRV��DFUHGLWDPRV�TXH�RV�TXHVWLRQiULRV� VmR� LQVWUXPHQWRV�PXLWR�

LPSRUWDQWHV� QR� PRPHQWR� GD� FROHWD� GH� GDGRV�� SRLV� SHUPLWHP� DR� SHVTXLVDGRU� REWHU�

LQIRUPDo}HV� IXQGDPHQWDLV� D� UHVSHLWR� GRV� SHVTXLVDGRV�� )HWWHUPDQ� ������� p� XP� GRV�

GHIHQVRUHV�GR�XVR�GR�TXHVWLRQiULR�SHOR�HWQyJUDIR��SRLV�SDUD�R�DXWRU�HVWH�LQVWUXPHQWR�p�R�

SURGXWR�GR�FRQKHFLPHQWR�GR�HWQyJUDIR�VREUH�DTXLOR�TXH�HOH�HVWi�SHVTXLVDQGR���

&RP� R� SURSyVLWR� GH� LQYHVWLJDUPRV� H� FDUDFWHUL]DUPRV� R� SHUILO� GR� GRFHQWH�

SHVTXLVDGR��REWHUPRV� LQIRUPDo}HV�D� UHVSHLWR�GH� VHXV� FRQKHFLPHQWRV� VREUH�RV� LWHQV�GH�

(�/(� GR� (QHP� H� VREUH� DV� SRVVtYHLV� DOWHUDo}HV� RFRUULGDV� HP� VXD� SUiWLFD� GRFHQWH��

HVSHFLDOPHQWH� D� SDUWLU� GH� ������ TXDQGR� KRXYH� D� LQVHUomR� GD� FRPSHWrQFLD� GH� iUHD� ��

�UHIHUHQWH� j� /(�� QD� 05� GR� QRYR� (QHP�� FRQIHFFLRQDPRV� XP� TXHVWLRQiULR� PLVWR�

�$SrQGLFH� '��� FRQWHQGR� TXHVW}HV� DEHUWDV� H� IHFKDGDV�� FRPR� XP� GRV� LQVWUXPHQWRV� GH�

FROHWD�GH�GDGRV��SURSRUFLRQDQGR�DVVLP�XPD�FHUWD�DEHUWXUD�SDUD�D�SURIHVVRUD�SHVTXLVDGD�

H[SRU�VXD�RSLQLmR���

&RP� D� DSOLFDomR� GR� TXHVWLRQiULR�� FRPSRVWR� SRU� ��� SHUJXQWDV�� EXVFDPRV�

FDUDFWHUL]DU�R�SHUILO�GH�-XVVDUD��REWHU�LQIRUPDo}HV�D�UHVSHLWR�GD�VXD�WUDMHWyULD�DFDGrPLFD�

H� SURILVVLRQDO�� YHULILFDU� FRPR� HOD� GHVHQYROYH� VXD� SUiWLFD� SHGDJyJLFD� HP� VDOD� GH� DXOD�



���
�

�
8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��

�

EHP�FRPR� WHQWDU� LGHQWLILFDU� VH� HVVD�SUiWLFD�YHP� VRIUHQGR�PRGLILFDo}HV�� DR� ORQJR�GRV�

DQRV��LQIOXHQFLDGD�VREUHWXGR�SHOR�(QHP���

-i�� SDUD� RV� GLVFHQWHV� GD� WXUPD�� HODERUDPRV� XP� TXHVWLRQiULR� PDLV� IHFKDGR�

�$SrQGLFH� (��� SDUD� HYLWDU� D� WLPLGH]�� FRPXP� QHVVD� IDL[D� HWiULD�� H� SRVVtYHLV� UHVSRVWDV�

YDJDV��D�ILP�GH�FRQKHFHUPRV�R�SHUILO�GRV�DOXQRV��$SOLFDPRV�R�TXHVWLRQiULR�DRV�DOXQRV��

TXH� UH~QH� DR� WRGR� ��� TXHVW}HV�� PHGLDQWH� D� DQXrQFLD� GRV� SDLV� �$SrQGLFH� &�� H�

DXWRUL]DomR� YHUEDO� GD� SURIHVVRUD� SHVTXLVDGD�� TXH� QRV� FHGHX� DSUR[LPDGDPHQWH� ���

PLQXWRV�GD�DXOD�SDUD�TXH�D�DSOLFDomR�SXGHVVH�RFRUUHU�HP�VDOD�GH�DXOD��Mi�TXH�D�PDLRULD�

GRV�DOXQRV�MXVWLILFRX�QmR�WHU�FRQGLo}HV�GH�FRPSDUHFHU�j�HVFROD�HP�RXWUR�SHUtRGR�SDUD�D�

UHIHULGD�DSOLFDomR���

3RU�PHLR�GDV�TXHVW}HV��EXVFDPRV�WUDoDU�R�SHUILO�GRV�DOXQRV��D�LGDGH�GH�FDGD�XP�

GHOHV�� D� H[SHULrQFLD� H� D� LPSRUWkQFLD� GDGD� j� DSUHQGL]DJHP� GH� (�/(�� DOpP� GH� REWHU�

LQIRUPDo}HV� TXDQWR� j� LPSRUWkQFLD� GLVSHQVDGD� DRV� H[DPHV� YHVWLEXODUHV� H� H[WHUQRV��

HVSHFLDOPHQWH� DR�(QHP�� SURFXUDQGR� VDEHU� VH� D�PDLRULD� GRV� DOXQRV� LQVFUHYHUDP�VH�QR�

H[DPH�� D�/(�TXH� HVFROKHUDP�H� D�RSLQLmR�GHOHV� HP� UHODomR�DR� HQVLQR�GH�(�/(�DSyV� D�

LQVHUomR�GHVVD�OtQJXD�QR�H[DPH���

�

������1RWDV�GH�FDPSR�
�

'XUDQWH�D�REVHUYDomR�GDV�DXODV�GH�(�/(�PLQLVWUDGDV�SHOD�SURIHVVRUD�SHVTXLVDGD�

XWLOL]DPRV�DV�QRWDV�GH�FDPSR��FRPR�PDLV�XP�GRV�UHFXUVRV�SDUD�D�FROHWD�GH�GDGRV��FRP�R�

REMHWLYR�GH�UHJLVWUDUPRV�RV�IDWRV�UHOHYDQWHV�GRV�PRPHQWRV�GH�LQWHUDomR��HQWUH�SURIHVVRUD�

H� DOXQRV� H�� SULQFLSDOPHQWH�� REVHUYDU� D� SUiWLFD� GH� HQVLQR� GD� SURIHVVRUD�� D� ILP� GH�

LQYHVWLJDU�VH�RV�LWHQV�GH�(�/(�SUHVHQWHV�QR�(QHP�H[HUFLDP�DOJXPD�LQIOXrQFLD�QR�HQVLQR�

HP�VDOD�GH�DXOD���

)HWWHUPDQ��������S�������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��0XLWDV�RULHQWDo}HV�H� WpFQLFDV�GH�HODERUDomR�GH�
QRWDV� GH� FDPSR� HVWmR� GLVSRQtYHLV� SDUD� RV� HWQyJUDIRV�� PDV� D� UHJUD� PDLV�
LPSRUWDQWH��QR�HQWDQWR��p�TXH�VH�UHJLVWUHP�DV�LQIRUPDo}HV��
�

'H�DFRUGR� FRP�)OLFN� �������� R� SHVTXLVDGRU�GHYH� REVHUYDU� QRYH�GLPHQV}HV� QR�

FRQWH[WR� GH� DSUHQGL]DJHP� D� VHU� GHVFULWR�� VHQGR�� HVSDoR� �ORFDO� ItVLFR��� DWRUHV� �SHVVRDV�

HQYROYLGDV���DWLYLGDGHV��DWRV�UHDOL]DGRV�SHODV�SHVVRDV���REMHWRV��FRLVDV�ItVLFDV�TXH�HVWmR�
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SUHVHQWHV��� DWRV� �Do}HV� LQGLYLGXDLV� UHDOL]DGDV� SHODV� SHVVRDV��� HYHQWRV� �FRQMXQWR� GH�

DWLYLGDGHV� UHODFLRQDGDV� H� H[HFXWDGDV� SHODV� SHVVRDV��� WHPSR� �VHTXHQFLDPHQWR� GR� TXH�

DFRQWHFH��� REMHWLYRV� �FRLVDV� TXH� DV� SHVVRDV� WHQWDP� DOFDQoDU�� H� VHQWLPHQWRV� �HPRo}HV�

VHQWLGDV�H�PDQLIHVWDGDV����

1HVVH�VHQWLGR�H�FRP�EDVH�HP�DVSHFWRV�LQYHVWLJDGRV�QR�TXHVWLRQiULR��SURFXUDPRV�

REVHUYDU�GXUDQWH�DV�DXODV��RV�PDWHULDLV�H�UHFXUVRV�XVDGRV��RV�FRQWH~GRV�HQVLQDGRV�H�VXD�

VHTXrQFLD�� DV� DWLYLGDGHV� GHVHQYROYLGDV�� DV� KDELOLGDGHV� GD�05� GR� (QHP� XWLOL]DGDV�� D�

PHWRGRORJLD�GH�HQVLQR�H�GH�DYDOLDomR�GRV�DOXQRV��DOpP�GH�EXVFDUPRV�REVHUYDU�DWLWXGHV�H�

FRPSRUWDPHQWRV�GD�SURIHVVRUD�� D� ILP�GH� LGHQWLILFDU� D� LQIOXrQFLD�GRV� LWHQV�GH�(�/(�GR�

H[DPH�QHVVHV�HOHPHQWRV���

'HVWDFDPRV�� WDPEpP�� R� XVR� GR� JUDYDGRU� HP� WRGDV� DV� VHLV� DXODV� TXH� QRV� IRL�

SRVVtYHO�REVHUYDU�H�GXUDQWH�RV����PLQXWRV�GH�FDGD�DXOD��UHJLVWUDQGR�DV�H[SOLFDo}HV�GRV�

FRQWH~GRV�PLQLVWUDGRV�SHOD�SURIHVVRUD��DV�UHDo}HV�GRV�DOXQRV��DV�G~YLGDV��HQILP��WRGRV�

RV�PRPHQWRV�GH�LQWHUDomR�HQWUH�SURIHVVRUD�H�DOXQRV���

$SyV�D�DXWRUL]DomR�GD�SURIHVVRUD��HODERUDPRV�R�FURQRJUDPD��4XDGUR����GH�DXODV�

D�VHUHP�REVHUYDGDV�PHGLDQWH�D�VXD�GLVSRQLELOLGDGH��

1RWDV�GH�
&DPSR�

'DWD� +RUiULR� 2EVHUYDomR�

�� ����������� ��K�����K��� $SOLFDomR�GH�SURYD��
�� ����������� ��K�����K��� 5HXQLmR� SHGDJyJLFD� QD� HVFROD�� 1mR�

KRXYH�DXOD��
�� ����������� ��K����K��� 3DOHVWUD� GD� 6HFUHWDULD� 0XQLFLSDO� GH�

6D~GH��VREUH�'67��1mR�KRXYH�DXOD��
�� ����������� ��K�����K��� (QWUHYLVWD�QR�OLYUR�6tQWHVLV��S��������
�� ����������� �K����K��� &RQVHOKR�GH�&ODVVH��1mR�KRXYH�DXOD��
�� ����������� ��K�����K��� &DQomR�H�KLVWyULD�HP�TXDGULQKRV��
�� ����������� �K�����K��� 3HVTXLVD� QR�/DERUDWyULR� GH� ,QIRUPiWLFD�

GD�HVFROD��
�� ����������� ��K�����K��� &RPHPRUDomR� SHOR� 'LD� GR� 3URIHVVRU��

1mR�KRXYH�DXOD��
�� ����������� �K����K��� &RQWLQXDomR�GD�SHVTXLVD�QR�/DERUDWyULR�

GH�,QIRUPiWLFD�GD�HVFROD��
��� ����������� ��K�����K��� +RXYH�DGLDQWDPHQWR�GH�KRUiULR��1mR�IXL�

DYLVDGD��$XOD�QmR�REVHUYDGD��
��� ����������� �K����K��� 6LPXODGR��1mR�KRXYH�DXOD��
��� ����������� ��K�����K��� +RXYH�DGLDQWDPHQWR�GH�KRUiULR��1mR�IXL�

DYLVDGD��$XOD�QmR�REVHUYDGD��
��� ����������� �K����K��� )HULDGR� HP� FRPHPRUDomR� DR� GLD� GR�

6HUYLGRU�3~EOLFR��1mR�KRXYH�DXOD��
��� ����������� ��K�����K��� )ROJD� GD� SURIHVVRUD� �HOHLomR��� 1mR�

KRXYH�DXOD��
��� ����������� �K����K��� 5HYLVmR�SDUD�R�(QHP�
��� ����������� ��K�����K��� )HVWLYDO� GD� +LVSDQLGDGH�� $SyV� R� ���



���
�

�
8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��

�

KRUiULR�� RV� DOXQRV� IRUDP� GLVSHQVDGRV�
GDV�DXODV���

��� ����������� �K����K��� +RXYH�DGLDQWDPHQWR�GH�KRUiULR��1mR�IXL�
DYLVDGD��$XOD�QmR�REVHUYDGD��

��� ����������� ��K�����K��� ([FXUVmR�HVFRODU��1mR�KRXYH�DXOD��
��� ����������� �K����K��� ([FXUVmR�HVFRODU��1mR�KRXYH�DXOD��
4XDGUR����&URQRJUDPD�SUpYLR�GH�DXODV�D�VHUHP�REVHUYDGDV��
)RQWH��(ODERUDGR�SHOD�DXWRUD�
�
������(QWUHYLVWD�

�

$V�HQWUHYLVWDV�FRQVWLWXHP�PDLV�XP�LPSRUWDQWH� LQVWUXPHQWR�GH�FROHWD�GH�GDGRV��

FRPR� DVVHYHUDP� /XGNH� H�$QGUp� �������� SRLV� SRVVLELOLWDP� TXH� RV� GDGRV� REWLGRV� SHOR�

SHVTXLVDGRU��SRU�PHLR�GD�DSOLFDomR�GH�TXHVWLRQiULRV�RX�GH�RXWURV�LQVWUXPHQWRV��SRVVDP�

VHU�GLVFXWLGRV�HP�PDLRU�SURIXQGLGDGH�H�RV�SUREOHPDV�REVHUYDGRV��PHOKRU�H[SOLFLWDGRV�

SHORV� SDUWLFLSDQWHV�� $V� DXWRUDV� DLQGD� GHVWDFDP� TXH� DV� HQWUHYLVWDV� DEHUWDV� H�

VHPLHVWUXWXUDGDV�VmR�DV�PDLV�LQGLFDGDV�QR�GHVHQYROYLPHQWR�GH�SHVTXLVDV�HGXFDFLRQDLV��

3DUWLQGR� GHVVH� SUHVVXSRVWR�� HODERUDPRV� H� UHDOL]DPRV� XPD� HQWUHYLVWD�

VHPLHVWUXWXUDGD� FRP� D� SURIHVVRUD� SDUWLFLSDQWH� GD� SHVTXLVD�� YH]� TXH� HVVH� WLSR� GH�

HQWUHYLVWD�� VHJXQGR� 1XQDQ� �������� SHUPLWH� PDLRU� IOH[LELOLGDGH� DR� SHVTXLVDGRU� H� R�

FRQWUROH�GD�FRQYHUVD�SHOR�HQWUHYLVWDGR���

3DUD� R� r[LWR� GHVVD� HQWUHYLVWD�� OHYDPRV� HP� FRQVLGHUDomR� RV� DSRQWDPHQWRV� GH�

9LHUD�$EUDKmR��������S��������
�
>���@�R�SHVTXLVDGRU�SUHSDUD�DOJXPDV�SHUJXQWDV�RULHQWDGRUDV��RX�SURFXUD�WHU�HP�
PHQWH�DOJXPDV�GLUHo}HV�JHUDLV�TXH�RULHQWDUmR�R�VHX�WUDEDOKR��(VVDV�TXHVW}HV�
RX�GLUHo}HV�JHUDLV� VmR��HQWmR��XWLOL]DGDV�VHP�TXH�VH� VLJD�XPD�RUGHP�IL[D��R�
TXH�SHUPLWH�D�HPHUJrQFLD�GH�WHPDV�H�WySLFRV�QmR�SUHYLVWRV�SHOR�HQWUHYLVWDGRU��
e�R�LQVWUXPHQWR�TXH�PHOKRU�VH�DGHTXD�DR�SDUDGLJPD�TXDOLWDWLYR�SRU�SHUPLWLU�
LQWHUSUHWDo}HV�ULFDV�H�UHVSRVWDV�SHVVRDLV��
�

2� URWHLUR� GD� HQWUHYLVWD� VHPLHVWUXWXUDGD� �$SrQGLFH� )�� FRP� D� SURIHVVRUD�

SHVTXLVDGD�IRL�SUHYLDPHQWH�HODERUDGR�EXVFDQGR�FRQWHPSODU�DV�TXHVW}HV�YLQFXODGDV�DRV�

REMHWLYRV� GD� SUHVHQWH� LQYHVWLJDomR� H� DV� G~YLGDV� RX� LQIRUPDo}HV� LPSUHFLVDV� GR�

TXHVWLRQiULR� IRUDP�HVFODUHFLGDV�SRU�PHLR�GD�XWLOL]DomR�GHVVH� LQVWUXPHQWR��(VFUHYHQGR�

GH�RXWUD� IRUPD��SRU�PHLR�GD�HQWUHYLVWD�EXVFDPRV� LGHQWLILFDU�H�DQDOLVDU�D�SHUFHSomR�GD�

SURIHVVRUD�DFHUFD�GR�VDEHU�HQVLQDGR�QD�VDOD�GH�DXOD�H�R�TXH�WHP�VLGR�REMHWR�GH�DYDOLDomR�

QR�(QHP��

$JHQGDPRV�D� HQWUHYLVWD� FRP�DQWHFHGrQFLD� H�GHFLGLPRV� UHDOL]i�OD�QD�ELEOLRWHFD�

GR�FROpJLR��ORFDO�WUDQTXLOR�H�VHP�UXtGRV��HP�PRPHQWR�GH�IROJD�GD�SURIHVVRUD��SDUD�QmR�

DWUDSDOKDU�D�H[HFXomR�GDV�DWLYLGDGHV�HVFRODUHV�H�SDUD�TXH�HOD�SXGHVVH�VH�H[SUHVVDU�FRP�
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HVSRQWDQHLGDGH�� 3HQVDQGR� HP� FRPRGLGDGH� H� DJLOLGDGH� GXUDQWH� D� UHDOL]DomR� GD�

HQWUHYLVWD��GHFLGLPRV�JUDYi�OD�HP�iXGLR�H��SRVWHULRUPHQWH�� WUDQVFUHYr�OD� LQWHJUDOPHQWH�

�$SrQGLFH�*���

�

������*UDYDo}HV�HP�iXGLR�GDV�DXODV�REVHUYDGDV�
�

$FUHGLWDPRV� TXH� R� JUDYDGRU� WDPEpP� p� XPD� IHUUDPHQWD� YDOLRVD� GXUDQWH� R�

SURFHVVR� GH� FROHWD� GH� GDGRV�� SRLV� DX[LOLD� H� IDFLOLWD� QR� GHVHQYROYLPHQWR� GH� QRVVR�

WUDEDOKR�GH�FDPSR��XPD�YH]�TXH�GHL[DQGR�GH�DQRWDU��FRP�R�XVR�GR�SDSHO�H�GD�FDQHWD��

WRGRV�RV�HYHQWRV�TXH�RFRUUHP�GXUDQWH�D�DXOD��SRGHPRV�PDQWHU�XP�FRQWDWR�PDLV�SUy[LPR�

FRP�RV�SDUWLFLSDQWHV�GD�SHVTXLVD��

$OpP�GLVVR��%RUWRQL�5LFDUGR��������S������DFUHVFHQWD�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�� 3DUWLQGR� GHVVD� FRQVWDWDomR��

GHFLGLPRV� JUDYDU� HP� iXGLR� DV� QRWDV� GH� FDPSR� H� HQWUHYLVWD� VHPLHVWUXWXUDGD� UHDOL]DGD�

FRP�D�SURIHVVRUD�SHVTXLVDGD�H��SRVWHULRUPHQWH��WUDQVFUHYr�OD��$SrQGLFH�*����

�

������$QiOLVH�GRFXPHQWDO�
�

3DUD�/XGNH�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���

&RP� EDVH� QHVVD� DILUPDomR�� DQDOLVDUHPRV� RV� LWHQV� GH� (�/(� SUHVHQWHV� QRV�

FDGHUQRV� GH� SURYDV� GH� /&7� GH� FDGD� HGLomR� GR� (QHP�� GH� ����� D� ������ D� ILP� GH�

FRPSUHHQGHU� RV� FRQWH~GRV� DYDOLDGRV� SHORV� LWHQV�� RV� JrQHURV� WH[WXDLV� TXH� VmR�

DSUHVHQWDGRV�HP�FDGD�LWHP�EHP�FRPR�DV�KDELOLGDGHV�GD�FRPSHWrQFLD�GH�iUHD���GD�05�

DYDOLDGDV� SRU� HOHV�� FRP� R� REMHWLYR� GH� YHULILFDU� VH� Ki� HIHLWR� UHWURDWLYR� QD� SUiWLFD�

SHGDJyJLFD�GD�SURIHVVRUD�REVHUYDGD�HP�QRVVD�SHVTXLVD���

4XDQWR� DRV� PDWHULDLV� GRFHQWHV�� DQDOLVDPRV� DOJXQV� PDWHULDLV� GRFHQWHV�

GLVSRQLELOL]DGRV�SHOD�SURIHVVRUD�� WDLV�FRPR��SODQRV�GH�DXOD�� DWLYLGDGHV� WUDEDOKDGDV�HP�

VDOD� H� SURYDV� DYDOLDWLYDV�� TXH� IRUDP� DSOLFDGDV� GXUDQWH� R� SHUtRGR� GH� REVHUYDomR� GDV�

DXODV��

1D�SUy[LPD�VHomR��DSUHVHQWDPRV�RV�SURFHGLPHQWRV�GH�DQiOLVH�H�LQWHUSUHWDomR�GRV�

GDGRV�FROHWDGRV�QR�GHVHQYROYLPHQWR�GHVWD�SHVTXLVD��
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�

�

����2V�SURFHGLPHQWRV�SDUD�DQiOLVH�GH�GDGRV�
�
������7ULDQJXODomR�GRV�GDGRV�

�

$QDOLVDPRV� RV� GDGRV� FROHWDGRV� SRU�PHLR� GDV� QRWDV� GH� FDPSR�� TXHVWLRQiULRV� H�

PDWHULDO�GRFHQWH�SHOR�PpWRGR�GD�WULDQJXODomR�GH�GDGRV���

(VVH� PpWRGR�� VHJXQGR� )HWWHUPDQ� ������� S�� ����� ³p� D� EDVH� GD� SHVTXLVD�

HWQRJUiILFD´�� 2� HWQyJUDIR� FRPSDUD� RV� GDGRV� REWLGRV� SRU� PHLR� GH� GLIHUHQWHV�

LQVWUXPHQWRV�GH�FROHWD��D�ILP�GH�WHVWDU�D�YHUDFLGDGH�GDV�LQIRUPDo}HV�GHQWUR�GD�PHVPD�

SHUVSHFWLYD�� RX� VHMD�� D� WULDQJXODomR� FRQILUPD� RX� GHVFRQILUPD� XPD� DVVHUWLYD� GDQGR�

YDOLGDGH�DR�HVWXGR�UHDOL]DGR��2�DXWRU�DLQGD�PHQFLRQD�TXH�D�WULDQJXODomR�³IXQFLRQD�FRP�

TXDOTXHU�WHPD��HP�TXDOTXHU�FRQWH[WR�H�HP�TXDOTXHU�QtYHO��LVWR�p��HOD�p�WmR�HILFLHQWH�SDUD�

VH� HVWXGDU� XPD� VDOD� GH� DXOD� GR� (QVLQR� 0pGLR� TXDQWR� j� DGPLQLVWUDomR� GR� HQVLQR�

VXSHULRU´��RS��FLW���S�������

%RUWRQL�5LFDUGR� ������� S�� ����� QXPD� H[SOLFDomR�PDLV� GHWDOKDGD�� DILUPD� TXH� D�

WULDQJXODomR��
�
p�XP�UHFXUVR�GH�DQiOLVH�TXH�SHUPLWH�FRPSDUDU�GDGRV�GH�GLIHUHQWHV�WLSRV�FRP�
R� REMHWLYR� GH� FRQILUPDU� RX� GHVFRQILUPDU� XPD� DVVHUomR�� 3RGH�VH� FRQVWUXLU�
WDPEpP�XPD�WULDQJXODomR�FRPELQDQGR�DV�SHUVSHFWLYDV�GH�GLYHUVRV�DWRUHV�HP�
XPD�DomR��3RU�H[HPSOR��D�SHUVSHFWLYD�GR�SURIHVVRU�REWLGD�HP�XPD�HQWUHYLVWD��
D� SHUVSHFWLYD� GR� SUySULR� SHVTXLVDGRU� RX� GH� RXWUR� SDUWLFLSDQWH� REWLGD� SHOD�
REVHUYDomR�� $R� FRPSDUDU� FRQFRUGkQFLDV� RX� GLVFUHSkQFLDV� QDV� GLIHUHQWHV�
SHUVSHFWLYDV�� R� SHVTXLVDGRU� WHUi� PDLV� UHFXUVRV� SDUD� FRQVWUXLU� H� YDOLGDU� VXD�
WHRULD��
�

������$QiOLVH�GH�&RQWH~GR��
�

1R� TXH� VH� UHIHUH� j� DQiOLVH� GRV� LWHQV� GH� (�/(� GR� (QHP� H� D� HQWUHYLVWD� GD�

SURIHVVRUD��RSWRX�VH�SHOR�PpWRGR�GD�$QiOLVH�GH�&RQWH~GR��%$5',1���������6HJXQGR�D�

DXWRUD��R�WHUPR�DQiOLVH�GH�FRQWH~GR��$&��GHVLJQD��
�
XP� FRQMXQWR� GH� WpFQLFDV� GH� DQiOLVH� GDV� FRPXQLFDo}HV� YLVDQGR� D� 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��GHVWDV�PHQVDJHQV��%$5',1��������S�������
�

$�$&� SURSRVWD� SHUSDVVD� SRU� WUrV� IDVHV� FRQVLGHUDGDV� IXQGDPHQWDLV�� D� VDEHU�� ���

SUp�DQiOLVH�� ��� H[SORUDomR� GR� PDWHULDO� H� ��� WUDWDPHQWR� GRV� UHVXOWDGRV� �LQIHUrQFLD� H�

LQWHUSUHWDomR���FRQIRUPH�SRGHPRV�YLVXDOL]DU�QD�)LJXUD����
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�
)LJXUD����)DVHV�GH�GHVHQYROYLPHQWR�GH�XPD�$QiOLVH�GH�&RQWH~GR�SURSRVWD�SRU�%DUGLQ��������

)RQWH��%$5',1��������S�������
$�SUp�DQiOLVH��p�FRQVLGHUDGD�D�HWDSD�GH�RUJDQL]DomR�GR�PDWHULDO�D�VHU�DQDOLVDGR��

'H� DFRUGR� FRP� %DUGLQ� �������� FRPSUHHQGH� QRUPDOPHQWH�� D�� D� OHLWXUD� ³IOXWXDQWH´��

FRQWDWR�VXSHUILFLDO�FRP�RV�GRFXPHQWRV��D�ILP�GH�FRQKHFHU�R�WH[WR��SRU�PHLR�GH�QRVVDV�

LPSUHVV}HV� H� RULHQWDo}HV�� E�� D� HVFROKD� GRV� GRFXPHQWRV�� FRQVLVWH� QD� GHILQLomR� GR�

FRUSXV��� GD� DQiOLVH� H� GHOLPLWDomR� GRV� GRFXPHQWRV� XWLOL]DGRV�� FRP� EDVH� HP� UHJUDV� GH�

H[DXVWLYLGDGH����KRPRJHQHLGDGH���� UHSUHVHQWDWLYLGDGH���H�SHUWLQrQFLD��� �RS��FLW���S�������

F�� D� IRUPXODomR� GDV� KLSyWHVHV� H� GRV� REMHWLYRV�� FRQMXQWR� GH� SHUJXQWDV� LQWXLWLYDV�� TXH�

�������������������������������������������������
���&RQMXQWR�GRV�GRFXPHQWRV��DSyV�VHOHomR�EDVHDGD�HP�UHJUDV��TXH�VHUmR�VXEPHWLGRV�DRV�SURFHGLPHQWRV�
DQDOtWLFRV���
���7RGRV�RV�HOHPHQWRV�GR�FRUSXV�GHYHP�HVWDU�GLVSRQtYHLV�SDUD�D�DQiOLVH��
���2V�GRFXPHQWRV�GHYHP�REHGHFHU�D�FULWpULRV�SUHFLVRV�GH�HVFROKD��
���$�DPRVWUD�GHYH�UHSUHVHQWDU�R�WRGR�GH�IRUPD�D�SHUPLWLU�JHQHUDOL]Do}HV��
���2V�GRFXPHQWRV�VHOHFLRQDGRV�GHYHP�FRUUHVSRQGHU�DRV�REMHWLYRV�GD�DQiOLVH�SURSRVWD��
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SRGHP�VXUJLU�RX�QmR�QHVVD�HWDSD��FRPR�UHLWHUD�%DUGLQ��������S��������³DOJXPDV�DQiOLVHV�

HIHWXDP�VH�jV�³FHJDV´�H�VHP�LGHLDV�SUp�FRQFHELGDV´���G��D�UHIHUHQFLDomR�GRV�tQGLFHV�H�D�

HODERUDomR� GRV� LQGLFDGRUHV�� GHYHPRV� LQGLFDU� TXDLV� VmR� RV� tQGLFHV�� DV� XQLGDGHV� GH�

FRGLILFDomR�D�VHUHP�DQDOLVDGDV�H�RV�LQGLFDGRUHV����SRU�PHLR�GRV�UHFRUWHV�UHDOL]DGRV�DSyV�

D�VHOHomR�GR�PDWHULDO�GH�DQiOLVH��H��D�SUHSDUDomR�GR�PDWHULDO��EDVLFDPHQWH�XPD�HGLomR��

QHP�VHPSUH�QHFHVViULD��GR�GRFXPHQWR�D�VHU�DQDOLVDGR��FRPR�D�WUDQVFULomR�GD�HQWUHYLVWD��

SRU�H[HPSOR���

$�VHJXQGD�IDVH��H[SORUDomR�GR�PDWHULDO��FRQVLVWH�QD�FRGLILFDomR�GDV�PHQVDJHQV��

HP�FDWHJRULDV�SUHYLDPHQWH�GHILQLGDV�H�FRPSUHHQGH�D�HVFROKD�GD�XQLGDGH�GH�FRGLILFDomR��

D� H[SOLFLWDomR�GD� UHJUD� GH� FDWHJRUL]DomR�H� D� HVFROKD�GDV� FDWHJRULDV�GH�DFRUGR�FRP�RV�

REMHWLYRV�GD�SHVTXLVD��$�XQLGDGH�GH�FRGLILFDomR�p�VXEGLYLGLGD�HP�XQLGDGH�GH�UHJLVWUR�H�

XQLGDGH�GH�FRQWH[WR��$�XQLGDGH�GH�UHJLVWUR�p�R�UHFRUWH�GD�DQiOLVH�FRQVLGHUDGR�XQLGDGH�

EDVH��TXH�SRGH�VHU�XPD�SDODYUD��IUDVH�RX�WHPD��YLVDQGR�j�FDWHJRUL]DomR��-i��D�XQLGDGH�GH�

FRQWH[WR�� FRP� GLPHQVmR� VXSHULRU�� VHUYH� GH� XQLGDGH� GH� FRPSUHHQVmR� SDUD� FRGLILFDU� D�

XQLGDGH�GH�UHJLVWUR���

$� UHJUD� GH� HQXPHUDomR� RX� UHJUD� TXH� OHYD� j� FDWHJRUL]DomR� WHP� R� REMHWLYR� GH�

LQGLFDU�FRPR�DV�XQLGDGHV�GH�UHJLVWUR�VHUmR�FRQWDGDV�QD�PHQVDJHP��VH�SRU�SUHVHQoD��RX�

DXVrQFLD���IUHTXrQFLD�RX�RUGHP��(P�VHJXLGD��p�UHDOL]DGD�D�FDWHJRUL]DomR��RX�VHMD��HWDSD�

GH� DSOLFDomR� GR� SURFHVVR� GH� FRQWDJHP� HVFROKLGR� QRV� HOHPHQWRV� GR� FRUSXV�� D� ILP� GH�

IRUQHFHU� XPD� UHSUHVHQWDomR� VLPSOLILFDGD� GRV� GDGRV� EUXWRV�� (VVD� HWDSD� SRGH� RFRUUHU� D�

SDUWLU�GH�FDWHJRULDV�SUp�GHILQLGDV��QDV�TXDLV� VH�FODVVLILFDP�RV�HOHPHQWRV�GR�FRUSXV�GH�

DFRUGR�FRP�D� UHJUD� HVFROKLGD�� RX� DR� FRQWUiULR�� FODVVLILFDP�VH�RV� HOHPHQWRV�GH� DFRUGR�

FRP� D� UHJUD� H�� SRVWHULRUPHQWH�� GHILQHP�VH� DV� FDWHJRULDV�� VHPSUH� VH� EDVHDQGR� QRV�

FULWpULRV� GH� H[FOXVmR� P~WXD���� KRPRJHQHLGDGH���� SHUWLQrQFLD���� REMHWLYLGDGH� H�

ILGHOLGDGH���H�SURGXWLYLGDGH����LELG���S������

$�WHUFHLUD�H�~OWLPD�IDVH�GD�RUJDQL]DomR�GD�$&�p�FRPSRVWD�SHOR�WUDWDPHQWR�GRV�

UHVXOWDGRV�REWLGRV�H� LQWHUSUHWDomR��2V�UHVXOWDGRV�EUXWRV�VmR� WUDWDGRV�GH�IRUPD�D�VHUHP�

VLJQLILFDWLYRV� H� YiOLGRV� H�� D� SDUWLU� GHVVH� WUDWDPHQWR�� VmR� SURSRVWDV� LQIHUrQFLDV� H�

LQWHUSUHWDo}HV�TXH�HVWHMDP�UHODFLRQDGDV�FRP�RV�REMHWLYRV�SURSRVWRV�QD�SUp�DQiOLVH��

�������������������������������������������������
���)UHTXrQFLD�GH�DSDULomR�GH�XP�GHWHUPLQDGR�tQGLFH��SDODYUD��WHPD��IUDVH��DR�ORQJR�GD�PHQVDJHP��
���8P�HOHPHQWR�QmR�SRGH�VHU�FODVVLILFDGR�HP�PDLV�GH�XPD�FDWHJRULD��
���8P�~QLFR�SULQFtSLR�GH�FODVVLILFDomR�GHYH�JRYHUQDU�D�VXD�RUJDQL]DomR��
���$�FDWHJRULD�GHYH�HVWDU�DGDSWDGD�DR�PDWHULDO�GH�DQiOLVH�HVFROKLGR�H�DR�TXDGUR�WHyULFR�GHILQLGR��
���7RGRV�RV�HOHPHQWRV�TXH�FRPS}HP�R�FRUSXV�GHYHP�VHU�DQDOLVDGRV�SHORV�PHVPRV�FULWpULRV��
���2V�UHVXOWDGRV�GD�FDWHJRUL]DomR�GHYHP�IRUQHFHU�RV�HOHPHQWRV�QHFHVViULRV�SDUD�D�LQIHUrQFLD�GHVHMDGD��



���
�

�
8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��

�

������$QiOLVH�GRV�LWHQV�GR�(QHP��
�

(P�VH�WUDWDQGR�GRV�LWHQV�GH�(�/(�GR�(QHP��QR�SURFHVVR�GH�FRGLILFDomR�IL]HPRV�

R� UHFRUWH� GD� LQIRUPDomR�� TXH� FXOPLQRX� FRP� D� HVFROKD� GD� XQLGDGH� GH� UHJLVWUR� H� GD�

XQLGDGH�GH�FRQWH[WR���

3UHOLPLQDUPHQWH�� UHDOL]DPRV� D� OHLWXUD� IOXWXDQWH� GDV� ��� TXHVW}HV� GH� (�/(� TXH�

LQWHJUDP�RV�FDGHUQRV�GH�SURYDV�GH�/&7�GDV�HGLo}HV�GR�(QHP�GH������D�������LQFOXLQGR�

DV�GXDV�DSOLFDo}HV�RFRUULGDV�QHVVHV�UHVSHFWLYRV�DQRV��D�ILP�GH�HQFRQWUDU�HOHPHQWRV�TXH�

SXGHVVHP�FRQWULEXLU�QD�VHOHomR�GDV�TXHVW}HV���

(VVD� SUp�DQiOLVH� �$SrQGLFH� ,�� WHYH� FRPR� REMHWLYRV� SULQFLSDLV� ��� LGHQWLILFDU��

GHQWUH�DV�KDELOLGDGHV�TXH�LQWHJUDP�D�FRPSHWrQFLD�GH�iUHD���GD�05�GR�H[DPH��DTXHODV�

TXH� IRUDP� DERUGDGDV� QRV� LWHQV� GH� (�/(� GH� WRGDV� DV� SURYDV� GH� /&7� GDV� HGLo}HV� GR�

(QHP��GH������D������H����LGHQWLILFDU�R�JrQHUR�WH[WXDO�SUHGRPLQDQWH�HP�FDGD�XP�GRV�

LWHQV�TXH�FRPS}HP�DV�SURYDV�GH�/&7�GR�H[DPH���

1RVVD�XQLGDGH�GH� UHJLVWUR� HVWi�GLUHWDPHQWH� OLJDGD� DRV� LWHQV�GH�(�/(�TXH� HVWmR�

UHODFLRQDGRV�DR�JrQHUR�³UHSRUWDJHP´��YLVWR�TXH�IRL�HVVH�R�PDLV�IUHTXHQWH�QDV�HGLo}HV�GR�

(QHP��VHJXQGR�GDGRV�GD�SUp�DQiOLVH��$SrQGLFH�,���

$� FRGLILFDomR� GD� XQLGDGH� GH� UHJLVWUR�� TXH� UHSUHVHQWD� R� JrQHUR� UHSRUWDJHP�� p�

FRQVWLWXtGD�SHOR�DQR�GD�SURYD��DSOLFDomR��VH�KRXYHU�PDLV�GH�XPD���FRU�GD�SURYD��VHJXLGR�

GR� Q~PHUR� GR� LWHP� H� GD� DOWHUQDWLYD� FRUUHWD�� 1HVVH� FDVR�� D� XQLGDGH� GH� UHJLVWUR�

³�������$����(´��$SrQGLFH�-��p�FRPSRVWD�SRU�XP� LWHP�GH�(�/(�GR�(QHP�TXH�DERUGD�

XPD�UHSRUWDJHP�H�HVWi�UHSUHVHQWDGD�SHORV�FyGLJRV��HGLomR�GR�(QHP��QHVVH�FDVR��������

Q~PHUR� GD� DSOLFDomR� �R� Q~PHUR� �� UHSUHVHQWD� D� ��� DSOLFDomR� GD� SURYD�� YLVWR� TXH�

DFRQWHFHUDP�GXDV�DSOLFDo}HV�SDUD�D�PHVPD�HGLomR���FRU�GD�SURYD�FRQVXOWDGD�³$´��SDUD�

$]XO���Q~PHUR�GD�TXHVWmR������H�DOWHUQDWLYD�FRUUHWD��UHSUHVHQWDGD�SHOD�OHWUD�(����

(P� VH� WUDWDQGR� GH� XQLGDGH� GH� FRQWH[WR�� %DUGLQ� ������� D� FRQVLGHUD� FRPR� XP�

VHJPHQWR�GD�PHQVDJHP��FRP�GLPHQV}HV�VXSHULRUHV�jV�GD�XQLGDGH�GH�UHJLVWUR��D�ILP�GH�

FRPSUHHQGHU�D�VLJQLILFDomR�H[DWD�GD�XQLGDGH�GH�UHJLVWUR��6HQGR�DVVLP��R�LWHP�GH�(�/(�

DQDOLVDGR� VHUi� FRQVLGHUDGR� XPD� XQLGDGH� GH� FRQWH[WR�� D� ILP� GH� SRVVLELOLWDU� R�

HQWHQGLPHQWR�GD�XQLGDGH�GH�UHJLVWUR��

$�FDWHJRUL]DomR��FRQIRUPH�%DUGLQ��RS��FLW��� WHP�FRPR�REMHWLYR� LQLFLDO� IRUQHFHU�

XPD�UHSUHVHQWDomR�VLPSOLILFDGD�GRV�GDGRV�EUXWRV�H�FRPSUHHQGH�GRLV�SURFHVVRV�GLVWLQWRV��

(P�QRVVD�DQiOLVH�GHFLGLPRV�HPSUHJDU�R�SURFHVVR�HP�TXH�HVWDEHOHFHPRV�DV�FDWHJRULDV�H�



���
�

�
8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��

�

VXEFDWHJRULDV� GH� DQiOLVH� H� DORFDPRV�� GD� PHOKRU� PDQHLUD� SRVVtYHO�� RV� HOHPHQWRV� j�

PHGLGD�TXH�IRUDP�VHQGR�HQFRQWUDGRV��

1HVVH�VHQWLGR�� LQLFLDPRV�D�DQiOLVH�FDWHJRULDO�GHILQLQGR�RV�VHJXLQWHV�HOHPHQWRV��

D�� FRUSXV� GD� DQiOLVH�� WRGRV� RV� LWHQV� GH� (�/(� GD� iUHD� GH� /&7� GRV� FDGHUQRV� D]XLV�

SUHVHQWHV�QRV�H[DPHV�GH������D�������SHUID]HQGR�XP�WRWDO�GH����TXHVW}HV��E��XQLGDGH�

GH�UHJLVWUR��SDODYUD��TXH�QHVVH�FDVR�UHIHUH�VH�DR�JrQHUR�WH[WXDO��F��UHJUD�GH�HQXPHUDomR��

IUHTXrQFLD�� TXH� FRQVLVWH� QD� TXDQWLGDGH� GH� YH]HV� HP� TXH� R� JrQHUR� RX� KDELOLGDGH�

DSDUHFHP� QRV� LWHQV�� G�� XQLGDGH� GH� FRQWH[WR�� R� LWHP� GH� (�/(�� H�� FDWHJRULDV� H�

VXEFDWHJRULDV�� GDGRV� JHUDLV� GR� LWHP�� DQiOLVH� GR� WH[WR�EDVH�� GRV� HQXQFLDGRV�� GD�

DOWHUQDWLYD�FRUUHWD�H�GRV�GLVWUDWRUHV����DQiOLVH�GD�KDELOLGDGH�GD�FRPSHWrQFLD�GH�iUHD���GD�

05�UHTXHULGD�EHP�FRPR�R�SRWHQFLDLV�HIHLWRV�UHWURDWLYRV��SRVLWLYRV��HP�VDOD�GH�DXOD��

$�SDUWLU�GD�GHILQLomR�GR�JrQHUR�H�KDELOLGDGHV�SUHGRPLQDQWHV�QRV�LWHQV�GH�(�/(�

GR� H[DPH�� LQLFLDPRV� R� SURFHVVR� GH� FRGLILFDomR� GRV� LWHQV� D� VHUHP� DQDOLVDGRV��

&RQVWUXtPRV�DOJXQV�TXDGURV�FRP�XQLGDGH�GH�UHJLVWUR��XQLGDGH�GH�FRQWH[WR��FDWHJRULDV�H�

VXEFDWHJRULDV�GH�DQiOLVH���$SrQGLFH�-���

�

�������$QiOLVH�GD�HQWUHYLVWD�FRP�D�SURIHVVRUD�
�

$�$&�IRL��PDLV�XPD�YH]��XWLOL]DGD�QD�DQiOLVH�GD�HQWUHYLVWD��YH]�TXH�FRQVLVWH�HP�

XP�FRQMXQWR�GH�WpFQLFDV�GH�DQiOLVH�GH�FRPXQLFDo}HV���%$5',1���������

�1R� FDVR� HVSHFtILFR� GD� HQWUHYLVWD�� D� $&� SHUPLWH� GLIHUHQWHV� SRVVLELOLGDGHV�

DQDOtWLFDV� �DQiOLVH� WHPiWLFD�� FDUDFWHUtVWLFDV� DVVRFLDGDV� DR� WHPD� FHQWUDO�� H� DQiOLVH�

VHTXHQFLDO��� 2SWDPRV� SHOD� DQiOLVH� VHTXHQFLDO�� HP� TXH� D� HQWUHYLVWD� p� GLYLGLGD� HP�

VHTXrQFLDV�� OHYDQGR� HP� FRQVLGHUDomR� DVSHFWRV� VHPkQWLFRV� �RUJDQL]DomR� GD� VHTXrQFLD�

HP� WRUQR� GH� XP� WHPD� GRPLQDQWH�� RX� HVWLOtVWLFRV� �UXSWXUD� GH� ULWPRV�� RSHUDGRUHV�

JUDPDWLFDLV���

1HVVH� VHQWLGR�� LQLFLDPRV� D� $&� DSyV� D� WUDQVFULomR� LQWHJUDO� GD� HQWUHYLVWD�

�$SrQGLFH� *��� TXH� IRUD� JUDYDGD� HP� iXGLR�� (P� VHJXLGD�� UHDOL]DPRV� XPD� OHLWXUD�

GHWDOKDGD� GH� WRGR� R� PDWHULDO� WUDQVFULWR�� EXVFDQGR� VHQWLGR� SDUD� D� QRVVD� SHVTXLVD� HP�

SDODYUDV��IUDVHV��SDUiJUDIRV�H[SOtFLWRV�QR�GHFRUUHU�GR�WH[WR�WUDQVFULWR��

$�SDUWLU�GD�OHLWXUD�GR�PDWHULDO��VHOHFLRQDPRV�RV�H[WUDWRV�GD�HQWUHYLVWD��$SrQGLFH�

+�� TXH� WLQKDP� UHODomR� FRP� HOHPHQWRV� FRQWULEXWLYRV� SDUD� D� QRVVD� SHVTXLVD�� &DGD� XP�

GHVVHV� H[FHUWRV� IRL� DQDOLVDGR� LQGLYLGXDOPHQWH� H� H[WUDtPRV� GHOHV� DV� XQLGDGHV� GH�
�������������������������������������������������
���2V�GLVWUDWRUHV�UHSUHVHQWDP�DOWHUQDWLYDV�LQFRUUHWDV�DR�FRPDQGR�GR�LWHP��,1(3������D����
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VLJQLILFDomR�� DTXL� GHQRPLQDGDV� GH� XQLGDGHV� GH� FRQWH[WR�� &DGD� XPD� GDV� XQLGDGHV� GH�

FRQWH[WR�H[WUDtGDV�GRV�H[FHUWRV� IRL� LGHQWLILFDGD�� VHJXLQGR�XPD�VHTXrQFLD� VHPkQWLFD�H��

DVVLP��FRQVWUXtPRV�XP�TXDGUR�JHUDO�GRV�UHODWRV�H�GR�ORFDO�GH�VLJQLILFDomR���

$SyV�HVVD�HWDSD��DQDOLVDPRV�FDGD�XPD�GDV�XQLGDGHV�GH�FRQWH[WR�RX�VLJQLILFDomR�

HQFRQWUDGDV� H� GHYLGDPHQWH� LGHQWLILFDGDV� HP� FDGD� H[FHUWR�� SDUD� TXH� D� SDUWLU� GR� WHPD�

GRPLQDQWH�� SXGpVVHPRV� HVWDEHOHFHU� D� QRVVD� XQLGDGH� GH� UHJLVWUR�� D� XQLGDGH� GH�

VLJQLILFDomR� FRGLILFDGD�� GH� GLPHQV}HV� YDULDGDV�� TXH� YLVD� j� FDWHJRUL]DomR� �%$5',1��

��������

$� SDUWLU� GD� GHILQLomR� GD� XQLGDGH� GH� UHJLVWUR�� EXVFDPRV� DQDOLVDU� R� JHUDO� SDUD�

DSUHHQGHU� FDUDFWHUtVWLFDV� FRPXQV� D� WRGR� R� H[FHUWR� GD� HQWUHYLVWD� H�� DSyV� HVVD� ~OWLPD�

DQiOLVH�� HVWDEHOHFHUPRV� D� FDWHJRULD� TXH� FRPSUHHQGHX� D� HVVHQFLDOLGDGH� GD� ³IDOD´� GD�

SURIHVVRUD�HQWUHYLVWDGD���

�

����$�FRQGXWD�pWLFD�QD�SHVTXLVD�
�

$�SHVTXLVD�TXH�GHVHQYROYHPRV�QR�&ROpJLR�(VWDGXDO�-RYHP�HP�$omR�IRL�SDXWDGD�

SHOD�FRQGXWD�pWLFD��TXH�SURSRUFLRQD�KRQHVWLGDGH�H�FRQILDELOLGDGH�j�SHVTXLVD��

6HJXQGR�)HWWHUPDQ���������SUHFLVDPRV�REWHU�SHUPLVVmR�SDUD�HQWUDU�QR�FDPSR�GH�

SHVTXLVD� H�� DOpP� GLVVR�� DSUHVHQWDU� DRV� SDUWLFLSDQWHV� RV� REMHWLYRV� GD� SHVTXLVD� H�� HP�

DOJXQV�FDVRV��VROLFLWDU�IRUPDOPHQWH��SRU�HVFULWR��HVVD�SHUPLVVmR��

3DUD�R�GHVHQYROYLPHQWR�GH�XPD�SHVTXLVD�SDXWDGD�SHOD�FRQGXWD�pWLFD��QR� LQtFLR�

GR� VHJXQGR� VHPHVWUH� GR� DQR� OHWLYR� GH� ������ DSUHVHQWDPRV� DR� JHVWRU� GD� XQLGDGH�

HGXFDFLRQDO� RV� REMHWLYRV� GD� SHVTXLVD� H�� HP� VHJXLGD�� VROLFLWDPRV� DXWRUL]DomR� IRUPDO�

HVFULWD�GR�PHVPR�SDUD�D�HQWUDGD�QR�FDPSR�GH�SHVTXLVD��FRPR�PHLR�GH�HYLWDU�HYHQWXDLV�

WUDQVWRUQRV���

$GRWDPRV�R�PHVPR�SURFHGLPHQWR�HP�UHODomR�j�SURIHVVRUD�H�DOXQRV�SDUWLFLSDQWHV�

GHVWD�SHVTXLVD��7RGRV� UHFHEHUDP�RV�FRUUHVSRQGHQWHV�7&/(��FI��$SrQGLFHV�$��%�H�&���

GRFXPHQWRV�OLGRV�H�DVVLQDGRV��DXWRUL]DQGR�D�SDUWLFLSDomR�QHVWH�HVWXGR��

(P� VHJXLGD�� HVFODUHFHPRV� DRV� SDUWLFLSDQWHV� TXH� VXDV� LGHQWLGDGHV� VHULDP�

SUHVHUYDGDV��PHGLDQWH�R�XVR�GH�SVHXG{QLPRV��FRPR�PHLR�GH�HYLWDU�TXDLVTXHU�GDQRV�TXH�

D� UHYHODomR� GRV� QRPHV� YHUGDGHLURV� SXGHVVH� FDXVDU� H�� DVVLP�� JDUDQWLU� D� LQVHUomR� GRV�

UHODWRV� GH� FDGD� SDUWLFLSDQWH� QR� WH[WR�� FRQWULEXLQGR� SDUD� R� DOFDQFH� GRV� REMHWLYRV� GHVWH�

WUDEDOKR��
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(QFHUUD�VH�DTXL�D�DSUHVHQWDomR�GRV�SURFHGLPHQWRV�LQYHVWLJDWLYRV�GD�SHVTXLVD�H��

QD�SUy[LPD�VHomR��LQLFLD�VH�D�GLVFXVVmR�GRV�GDGRV�FROHWDGRV�QR�FRQWH[WR�GD�SHVTXLVD�H�

GRV�GRFXPHQWRV�UHIHUHQWHV�DR�(QHP��
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&$3Ë78/2�,,,�±�$1È/,6(�(�,17(535(7$d2�'26�'$'26�
�

1HVWD� VHomR� DSUHVHQWDPRV� RV� UHVXOWDGRV�� GHFRUUHQWHV� GRV� FRUUHVSRQGHQWHV�

WUDWDPHQWRV� GRV� GDGRV� FROHWDGRV�� FRP� YLVWDV� D� UHVSRQGHUPRV� QRVVDV� TXHVW}HV� GH�

SHVTXLVD��

�

��$QiOLVHV�UHODFLRQDGDV�jV�HGLo}HV�YiOLGDV�GR�(QHP�
�

$� UHSUHVHQWDomR� GRV� GDGRV� UHODWLYRV� DRV� LWHQV� GH� (�/(� GR� (QHP� p� HQWmR�

UHDOL]DGD�� QHVWD� SHVTXLVD�� HPSUHJDQGR�VH� DOJXQV� HOHPHQWRV� DGYLQGRV� GD� $&� SURSRVWD�

SRU�%DUGLQ���������GHVFULWD�HP�VHXV�SRUPHQRUHV�QDV�VHo}HV�������H��������

&RP� EDVH� QD� UHJUD� GH� HQXPHUDomR�� FRQVWDWDPRV� TXH� D� KDELOLGDGH� GD�

FRPSHWrQFLD�GH�iUHD���GD�05�GR�H[DPH�GH�PDLRU�LQFLGrQFLD�HP�WRGRV�RV�LWHQV�GH�(�/(�

GDV� SURYDV� GH� /&7� p� D� +��� RX� VHMD�� UHODFLRQDU� XP� WH[WR� HP� /(0�� DV� HVWUXWXUDV�

OLQJXtVWLFDV�� VXD� IXQomR� H� VHX� XVR� VRFLDO�� DR� ORQJR� GDV� HGLo}HV� GR� H[DPH�� FRQIRUPH�

GDGRV�GD�7DEHOD����VHJXLGDV�SHOD�+��H�+���TXH�DSUHVHQWDP�D�PHVPD�IUHTXrQFLD�H��SRU�

ILP��D�+���D�GH�PHQRU�LQFLGrQFLD��
7DEHOD����)UHTXrQFLD�GDV�KDELOLGDGHV�UHTXHULGDV�QRV�LWHQV��(QHP������������

+DELOLGDGH�UHTXHULGD� )UHTXrQFLD�GH�LQFLGrQFLD�
$VVRFLDU�YRFiEXORV�H�H[SUHVV}HV�GH�XP�WH[WR�

HP�/(0�DR�VHX�WHPD� ���
8WLOL]DU�RV�FRQKHFLPHQWRV�GD�/(0�H�GH�VHXV�

PHFDQLVPRV�FRPR�PHLR�GH�DPSOLDU�DV�
SRVVLELOLGDGHV�GH�DFHVVR�D�LQIRUPDo}HV��

WHFQRORJLDV�H�FXOWXUDV� ���
5HODFLRQDU�XP�WH[WR�HP�/(0��DV�HVWUXWXUDV�
OLQJXtVWLFDV��VXD�IXQomR�H�VHX�XVR�VRFLDO� ���

5HFRQKHFHU�D�LPSRUWkQFLD�GD�SURGXomR�FXOWXUDO�
HP�/(0�FRPR�UHSUHVHQWDomR�GD�GLYHUVLGDGH�

FXOWXUDO�H�OLQJXtVWLFD� ��
7RWDO� ���

)RQWH��(ODERUDGD�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�GD�SUp�DQiOLVH��$SrQGLFH�,�����

�
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�
)LJXUD�����)UHTXrQFLD�GH�RFRUUrQFLD�GR�JrQHUR�WH[WXDO�SUHVHQWH�QRV�LWHQV��(QHP������������

)RQWH��(ODERUDGD�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�GR�(QHP��
�

'H�DFRUGR�FRP�RV�GDGRV�GD�)LJXUD�����R�JrQHUR� WH[WXDO�FRP�PDLRU�Q~PHUR�GH�

RFRUUrQFLDV�QRV�LWHQV�GH�(�/(��DR�ORQJR�GDV�HGLo}HV�GR�H[DPH��p�R�JrQHUR�MRUQDOtVWLFR��

FRP�GHVWDTXH�SDUD�D�UHSRUWDJHP��/DJH��������S������GHILQH�D�UHSRUWDJHP�FRPR�³>���@�XP�

JrQHUR� MRUQDOtVWLFR�TXH�FRQVLVWH�QR� OHYDQWDPHQWR�GH�DVVXQWRV�SDUD�FRQWDU�XPD�KLVWyULD�

YHUGDGHLUD�� H[SRU� XPD� VLWXDomR� RX� LQWHUSUHWDU� IDWRV´�� 6HJXQGR� R� DXWRU� �LELG���� D�

UHSRUWDJHP�p�PHQRV�UtJLGD�TXH�D�QRWtFLD��YH]�TXH�R�UHSyUWHU�SRGH�XVDU�D�SULPHLUD�SHVVRD�

H� SRVVXL� OLQJXDJHP� PDLV� OLYUH�� (P� DOJXPDV� UHSRUWDJHQV�� D� LQYHVWLJDomR� H� R�

OHYDQWDPHQWR� GH� GDGRV� p� SUHGRPLQDQWH�� HQTXDQWR� HP� RXWUDV� R� TXH� SUHGRPLQD� p� D�

LQWHUSUHWDomR���

0HGLDQWH�R�UHVXOWDGR�GH�QRVVD�SUp�DQiOLVH��RSWDPRV�SRU�DQDOLVDU�RV�QRYH�LWHQV�GH�

(�/(� GDV� HGLo}HV� GR� H[DPH� GH� ����� D� ����� TXH� YHUVDP� VREUH� R� JrQHUR� UHSRUWDJHP��

'LVSRQLELOL]DPRV�QR�$SrQGLFH�-��TXDWUR�GDV�UHIHULGDV�DQiOLVHV��FDGD�XPD�UHSUHVHQWDQGR�

XPD� GDV� TXDWUR� KDELOLGDGHV�� D� ILP� GH� GHPRQVWUDU� FODUDPHQWH� FRPR� SURFHGHPRV� HP�

QRVVD�DQiOLVH��

'H�PRGR�JHUDO��SRGHPRV�DILUPDU�TXDQWR�D�&DWHJRULD���³'DGRV�*HUDLV�GR�,WHP´�

TXH�PXLWRV�GRV� WH[WRV�EDVH�QmR�DSUHVHQWDP� WtWXOR�H� ID]HP�UHIHUrQFLD�j�SXEOLFDo}HV�GH�

DSURSULDomR� S~EOLFD�� WDLV� FRPR� MRUQDLV�RQOLQH� �(O�3DtV��$JrQFLD�3HUXDQD�GH�1RWtFLDV��

1$3$��6LQF��H�UHYLVWDV��+ROD��3XQWR�\�&RPD��5HYLVWD�f���7RGRV�RV�WH[WRV�SUHVHQWHV�QDV�

HGLo}HV�DWp�R�PRPHQWR�VmR�DGDSWDGRV��FRQIRUPH�D�UHGDomR�QR�RULJLQDO��FRP�D�FLWDomR�GD�

IRQWH� DR� ILQDO� GR� WH[WR�� FRPR� UHFRPHQGD� R� *XLD� GH� (ODERUDomR� GH� ,WHQV� GR� (QHP�

�%5$6,/�� ����D��� 3RU� LVVR�� RV� WH[WRV�EDVH� QmR� VmR� H[WHQVRV�� SRVVXLQGR� HQWUH� GRLV� H�

�
�

� � � � �
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TXDWUR�SDUiJUDIRV�QR�Pi[LPR��H�DERUGDP�WHPDV�DWXDLV�H�YDULDGRV��FRPR��7DEDJLVPR�H�

VD~GH��WRXUDGD��URWHLURV�WXUtVWLFRV�FRPR�R�³&DPLQKR�GD�/tQJXD´�QD�(VSDQKD��R�WXULVPR�

QR�3HUX��IDOKDV�HP�VRIWZDUHV�GH�XVR�PpGLFR�FRPR�DPHDoD�j�VD~GH�S~EOLFD��HVFDYDomR�

DUTXHROyJLFD�QR�3HUX��D�/tQJXD�(VSDQKROD�QR�VpFXOR�;;,��YLROrQFLD�FRQWUD�DV�PXOKHUHV�

H�D�DVVLPHWULD�QR�WUDWDPHQWR�GD�OtQJXD�HVSDQKROD�QRV�(VWDGRV�8QLGRV��

1R� TXH� VH� UHIHUH� j� &DWHJRULD� ,,� ³$QiOLVH� GR� WH[WR�EDVH� H� HQXQFLDGR� GR� LWHP´�

SHUFHEHPRV�� DR� ORQJR� GDV� HGLo}HV� GR� H[DPH�� D� SUHVHQoD� QD� SDUWH� LQLFLDO� GR� LWHP��

FRQVWLWXtGD� SHORV� WH[WRV�EDVH� GR� JrQHUR� UHSRUWDJHP�� DV� SULQFLSDLV� LQIRUPDo}HV� TXH� R�

OHLWRU�QHFHVVLWD�SDUD� UHVSRQGHU�DR�FRPDQGR�GR� LWHP��2V� WH[WRV�JHUDOPHQWH�DSUHVHQWDP�

XPD� OLQJXDJHP� VLPSOHV� H� FODUD�� SHUPLWLQGR� TXH� R� OHLWRU� FRPSUHHQGD�� FRP� FHUWD�

IDFLOLGDGH��D�LGHLD�FHQWUDO��4XDQWR�DRV�HQXQFLDGRV�GRV�LWHQV�DQDOLVDGRV��SRGHPRV�DILUPDU�

TXH�VmR�FRQVWLWXtGRV��HP�VXD�PDLRULD��SRU�PDLV�GH�XPD�RUDomR��YH]�TXH�DSUHVHQWDP�DR�

OHLWRU� D� LGHLD� SULQFLSDO� GLVFXWLGD� QR� WH[WR� H�� HP� VHJXLGD�� R� FRPDQGR� RX� LQVWUXomR�

H[SUHVVD� SRU� XPD� IUDVH� D� VHU� FRPSOHWDGD�� 2V� LWHQV� VROLFLWDP� DR� OHLWRU� EDVLFDPHQWH��

ORFDOL]DomR� GD� LQIRUPDomR�DUJXPHQWR� QR� WH[WR�� R� HQWHQGLPHQWR� GR� WH[WR� D� SDUWLU� GH�

YRFiEXORV� RX� H[SUHVV}HV� HVSDQKRODV�� LGHQWLILFDomR�GR� WHPD�GR� WH[WR�� DVVRFLDomR�HQWUH�

WtWXOR�H� WHPD�� LQIHUrQFLD�GR� WHPD�LQIRUPDomR�D�SDUWLU�GD�FRPSUHHQVmR�GR� WH[WR�HP�VXD�

LQWHJUDOLGDGH��D�IXQomR�LQWHQomR�GR�JrQHUR�WH[WXDO���
�
'H�DFRUGR�FRP�R�WH[WR��QRV�ILOPHV�QRUWH�DPHULFDQRV��QHP�WRGDV�DV�IDODV�HP�
HVSDQKRO�VmR�OHJHQGDGDV�HP�LQJOrV��(VVH�IDWR�UHYHOD�D��$SrQGLFH�-��XQLGDGH�
GH�FRQWH[WR������
�

$�PDLRULD�GRV�LWHQV�DQDOLVDGRV�UHTXHU�GR�OHLWRU�D�PHUD�ORFDOL]DomR�GD�LQIRUPDomR�

RX� H[WUDomR� GH� LGHLDV� GR� WH[WR�� VRPHQWH� HP� DOJXPDV� TXHVW}HV� SUHVHQFLDPRV� D�

QHFHVVLGDGH�GR�HQWHQGLPHQWR�GR�WH[WR�HP�VXD�LQWHJUDOLGDGH��R�FRQKHFLPHQWR�GR�FyGLJR�

OLQJXtVWLFR��R�DFLRQDPHQWR�GH�FRQKHFLPHQWRV�SUpYLRV��D�IRUPXODomR�GH�LQIHUrQFLDV��D�ILP�

GH�TXH�VHMD�FDSD]�GH�LGHQWLILFDU�R�WHPD�RX�GH�UHDOL]DU�DVVRFLDo}HV�HQWUH�WHPD�H�WtWXOR��SRU�

H[HPSOR�� RX� VHMD�� REVHUYDPRV� D� SUHGRPLQkQFLD� GRV� PRGHORV� GH� OHLWXUD� DVFHQGHQWH� H�

GHVFHQGHQWH��'HVVD�IRUPD��GHVWDFDPRV�R�TXH�DVVHYHUDP�6FDUDPXFFL��������H�=LURQGL�H�

1DVFLPHQWR���������
�
/HU��GD�PHVPD�IRUPD�TXH�HVFUHYHU��SUHVVXS}H�XPD�SURGXomR�TXH�H[WUDSROD�D�
GHFRGLILFDomR�H�D�PHUD�ORFDOL]DomR�RX�UHFXSHUDomR�GH�LQIRUPDo}HV��FRQVWUXLU�
H� QHJRFLDU� VHQWLGRV� SUHVVXS}H� XP� OHLWRU� DWLYR�� TXH� WUD]� SDUD� D� VLWXDomR� GH�
SURGXomR� GD� OHLWXUD� VHX� FRQKHFLPHQWR� SUpYLR�� YDORUHV� H� FUHQoDV�
�6&$5$08&&,��������S��������
�
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2� WH[WR� TXH� FRQVWLWXL� D� 3URYD� HVSHUD� TXH� R� FDQGLGDWR� �=,521',��
1$6&,0(172��������GLUHFLRQH�H�FDQDOL]H�D�VXD�UHIOH[mR�SDUD�RV�SURSyVLWRV�
H�REMHWLYRV�H[SUHVVRV�QRV�HQXQFLDGRV�GH�FRPDQGR�GD�3URYD��2X�VHMD��DQWHV�GH�
UHVSRQGHU�D�XPD�TXHVWmR��SUHVVXS}H�VH�TXH�RV�HVWXGDQWHV��DOpP�GH�WHUHP�TXH�
FRPSUHHQGHU� R� WH[WR� TXH� Gi� RULJHP� j� TXHVWmR� FRPR� XPD� SUiWLFD� VRFLDO� QR�
FRQWH[WR� SDUWLFXODU� GH� SURGXomR�� FLUFXODomR� H� UHFHSomR� H� VHUHP� FDSD]HV� GH�
UHFRQKHFHU�DV�FDUDFWHUtVWLFDV�GH�VXD�LQIUDHVWUXWXUD�WH[WXDO��SRVVDP�H[WUDSRODU�
HVVDV� FDSDFLGDGHV� SDUD� EXVFDU� D� IXQomR� GR� WH[WR� GHVHQFDGHDGRU� GD� TXHVWmR�
HP�UHODomR�DRV�REMHWLYRV�GRV�HQXQFLDGRV�GH�FRPDQGR�GD�3URYD��R�TXH�H[LJH�
GR� LQGLYtGXR� DYDOLDGR� D� FDSWXUD� GH� XPD� QRYD� GLPHQVmR� GR� FRQWH[WR� GH�
SURGXomR�TXH�DJRUD�RV�FRQVWLWXL��=,521',��1$6&,0(172��������S���������
�

$LQGD� QR� WRFDQWH� D� OHLWXUD� VXEMDFHQWH� DRV� WH[WRV�� DSHVDU� GD� SUHGRPLQkQFLD� GR�

JrQHUR� MRUQDOtVWLFR� QR� H[DPH�� FRQFRUGDPRV� FRP� .DQDVKLUR� ������� DR� DILUPDU� TXH� R�

HQVLQR�H�D�DSUHQGL]DJHP�GH�(�/(�QmR�GHYHP�VH�UHVWULQJLU�j�PHUD�OHLWXUD�GH�IUDJPHQWRV�

RX� DGDSWDo}HV� GH� WH[WRV� MRUQDOtVWLFRV��2� SURIHVVRU� GHYH� SURSRU� DRV� DOXQRV� XP� HQVLQR�

SDXWDGR�QD�FRPSUHHQVmR�GH�WH[WRV�GRV�PDLV�YDULDGRV�JrQHURV��YH]�TXH�YHULILFDPRV�QD�

)LJXUD� ��� TXH� R� H[DPH� WDPEpP� H[SORUD� D� OHLWXUD� GH� DQ~QFLRV� SXEOLFLWiULRV�� FKDUJHV��

KLVWyULD�HP�TXDGULQKRV��SRHPDV��GHQWUH�RXWURV��

$�&DWHJRULD� ,,,�³$QiOLVH�GD�DOWHUQDWLYD�FRUUHWD�H�GLVWUDWRUHV´� UHIHUH�VH�jV�FLQFR�

DOWHUQDWLYDV�DSUHVHQWDGDV�HP�FDGD� LWHP�GH�(�/(�GR�H[DPH��$V�DOWHUQDWLYDV�GLYLGHP�VH�

HP� JDEDULWR�� H[SRVWR� GH� IRUPD� FODUD�� H� QmR� PDLV� DWUDWLYR� TXH� RV� GLVWUDWRUHV� TXH�� GH�

PDQHLUD� JHUDO�� DSUHVHQWDP�VH� SODXVtYHLV�� FRP� SDUDOHOLVPR� VLQWiWLFR� H� VHPkQWLFR��

H[WHQVmR�HTXLYDOHQWH�H�FRHUrQFLD�FRP�R�HQXQFLDGR��QmR�LGHQWLILFDPRV�HUURV�JURVVHLURV�H�

QHP�DOWHUQDWLYDV�DEVXUGDV��YH]�TXH�QmR�UHSHWHP�SDODYUDV�TXH�DSDUHFHP�QR�HQXQFLDGR�H�

QmR�VmR�FDSD]HV�GH�LQGX]LU�R�OHLWRU�DR�HUUR��SRU�PHLR�GH�³SHJDGLQKDV´��$V�MXVWLILFDWLYDV�

HODERUDGDV� SDUD� H[SOLFDU� R� DFHUWR� RX� R� HUUR� GH� FDGD� DOWHUQDWLYD� DSRQWDP� DUJXPHQWRV�

FRQVLVWHQWHV�H�FRHUHQWHV�j� WHPiWLFD�GR� WH[WR��'H�DFRUGR�FRP�R�*XLD�GH�(ODERUDomR�GH�

,WHQV�GR�(QHP��%5$6,/������D��S�������³DV�MXVWLILFDWLYDV�GHYHUmR�LQIRUPDU�H[DWDPHQWH�

RV�PRWLYRV�SHORV�TXDLV�FDGD�XPD�GDV�DOWHUQDWLYDV�UHSUHVHQWD�RX�QmR�D�RSomR�FRUUHWD�GH�

UHVSRVWD�� GH�PRGR�TXH� QmR� VHUmR� DFHLWDV� MXVWLILFDWLYDV� WDXWROyJLFDV��´��1R�$SrQGLFH� -�

�8QLGDGH� GH� FRQWH[WR� ��� &DWHJRULD� ,,,��� REVHUYDPRV� D� VHJXLQWH� MXVWLILFDWLYD� SDUD� D�

DOWHUQDWLYD�'��TXH�VH�FRQILJXUD�FRPR�XP�GLVWUDWRU�GR�LWHP��
�
QmR�Ki� IDOWD�GH� IRUPDomR� OLQJXtVWLFD��XPD�YH]�TXH�p�FUHVFHQWH�R�Q~PHUR�GH�
LPLJUDQWHV� ODWLQR�DPHULFDQRV� R� TXH� SURSLFLD� D� DOWHUQkQFLD� HQWUH� HVSDQKRO� H�
LQJOrV�SHORV�HVWDGXQLGHQVHV��FRPR�UHLWHUD�R�SULPHLUR�SDUiJUDIR��³PLJUDQWHV�GH�

�������������������������������������������������
���7HUPR�TXH�GHULYD�GH�XP�YRFiEXOR�JUHJR�H�TXH�VH�UHIHUH�j�UHSHWLomR�GH�XP�PHVPR�SHQVDPHQWR�DWUDYpV�
GH�H[SUHVV}HV�GLIHUHQWHV��8PD�WDXWRORJLD��SDUD�D�UHWyULFD��p�XPD�DILUPDomR�UHGXQGDQWH��'LVSRQtYHO�HP����
KWWS���FRQFHLWR�GH�WDXWRORJLD�L[]]��]KQI[(L�!�$FHVVR�HP�����IHY��������
�
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RULJHQ� ODWLQRDPHULFDQR� HQ� ((� 88� KD� SURSLFLDGR� TXH� FDGD� YH]� PiV�
HVWDGRXQLGHQVHV�DOWHUQHQ�HO�LQJOpV�\�HO�HVSDxRO�HQ�XQ�PLVPR�GLVFXUVR´���
�

2XWUR� IDWR� LQWHUHVVDQWH� H� TXH� GL]� UHVSHLWR� DRV� HQXQFLDGRV� H� DOWHUQDWLYDV��

UHODFLRQD�VH� D� UHGDomR� HP� OtQJXD� SRUWXJXHVD�� 7RGRV� RV� LWHQV� SUHVHQWHV� QDV� HGLo}HV�

WUD]HP� RV� HQXQFLDGRV� H� DOWHUQDWLYDV� HP� /3�� 1HVVH� VHQWLGR�� DOJXQV� DXWRUHV� FRPR�

.DQDVKLUR��������DUJXPHQWDP�TXH�VH�R�WH[WR�p�UHGLJLGR�HP�HVSDQKRO�H�VH��SRU�H[HPSOR��

R� HQXQFLDGR� VROLFLWD� DR� DOXQR� XP� WtWXOR� SDUD� HVVH� WH[WR�� VHULD� PDLV� FRHUHQWH� DV�

DOWHUQDWLYDV�� TXH� DSRQWDP� RV� SRVVtYHLV� WtWXORV�� DSUHVHQWDUHP�VH� HP� (�/(�� 3RUpP�� GH�

DFRUGR�FRP�4XHYHGR�&DPDUJR��*LPHQH]�H�)XUWRVR��������D�GLVFXVVmR�p�PDLV�FRPSOH[D�

H�LQGHSHQGHQWH�GD�OtQJXD�XWLOL]DGD�QD�HODERUDomR�GRV�HQXQFLDGRV�H�DOWHUQDWLYDV��YH]�TXH�

R� JUDX� GH� GLVFULPLQDomR� GR� LWHP� WHQGH� D� VHU� PDLRU� TXDQWR� PDLRU� IRU� R� JUDX� GH�

FRPSOH[LGDGH�GR�HQXQFLDGR�H�VXDV�DOWHUQDWLYDV���

4XDQWR�D�&DWHJRULD� ,9�³+DELOLGDGH�UHTXHULGD�QD�05��FRPSHWrQFLD�GH�iUHD���´�

SRGHPRV� DILUPDU�TXH� RV� LWHQV� SUHVHQWHV� QDV� HGLo}HV� GR� H[DPH� HVWmR� FRQILJXUDGRV� HP�

XPD�XQLGDGH�GH�SURSRVLomR��QDV�TXDLV�SHUFHEHPRV�FRHUrQFLD�H�DUWLFXODomR�HQWUH�WH[WR�

EDVH�� HQXQFLDGR� H� DOWHUQDWLYDV� H[SOLFLWDQGR� XP� ~QLFR� FRPDQGR� H� XPD� DERUGDJHP�

KRPRJrQHD�GH�FRQWH~GR��$OpP�GLVVR��FRQVWDWDPRV�TXH�FDGD�HGLomR�GR�H[DPH�FRQWHPSOD�

D�PDLRULD�GDV�KDELOLGDGHV�FRQVWDQWHV�GD�FRPSHWrQFLD�GH�iUHD���GD�05�GR�H[DPH��+���

+���+��H�+���,PSRUWDQWH�VDOLHQWDU�TXH�FDGD�LWHP�DERUGD�XPD�~QLFD�KDELOLGDGH���

(P� UHODomR� j�&DWHJRULD�9� ³3RWHQFLDLV� HIHLWRV� UHWURDWLYRV� �SRVLWLYRV�� GR� LWHP´��

SHQVDPRV�DTXL�HP�SURSRU�SRVVtYHLV� IRUPDV�GH�DERUGDU�RV� LWHQV�GH�(�/(�GR�(QHP�HP�

VDOD�GH�DXOD��YH]�TXH�D�PDLRULD�GRV�SURIHVVRUHV�SURPRYH�XP�HVWUHLWDPHQWR�GH�FXUUtFXOR�

DR�XVDU�RV�LWHQV�GH�(�/(�GH�HGLo}HV�DQWHULRUHV�GR�H[DPH��SDUD�WUHLQDU�RV�DOXQRV�SDUD�R�

PHVPR� HP� GHWULPHQWR� DR� HQVLQR� GRV� FRQWH~GRV� SURSRVWRV� QR� SODQR� GH� HQVLQR��

DEDQGRQDQGR� SUiWLFDV� LPSRUWDQWHV� SDUD� R� DSUHQGL]DGR� SOHQR� GD� OtQJXD�� 'HVVD� IRUPD��

QHVVD�FDWHJRULD��SDUD�FDGD�XP�GRV� LWHQV�DQDOLVDGRV�� VXJHULPRV�XP�DSURIXQGDPHQWR�QD�

WHPiWLFD� DERUGDGD� SRU� FDGD� WH[WR�EDVH�� D� ILP� GH� H[SORUDUPRV� QmR� Vy� D� KDELOLGDGH� GH�

OHLWXUD�HP�(�/(��PDV�GHVHQYROYHU�DWLYLGDGHV�GLIHUHQFLDGDV��TXH�HQYROYDP�D�UHDOL]DomR�

GH�SURMHWRV�HP�JUXSRV�H�HP�DVVRFLDomR�FRP�RXWUDV�GLVFLSOLQDV�GR�FXUUtFXOR��REMHWLYDQGR�

R�WUDEDOKR�FRP�D�HVFULWD��D�DXGLomR�H�D�IDOD��DOpP�GH�DSUHVHQWDU�DRV�DOXQRV��SRU�PHLR�GD�

OHLWXUD��DVSHFWRV�OLQJXtVWLFRV�H�FRHVLYRV�GR�WH[WR��&RPR�SRGHPRV�REVHUYDU�QR�$SrQGLFH�

-��8QLGDGH�GH�FRQWH[WR����&DWHJRULD�9���
�
>���@� WRUQD�VH� LPSRUWDQWH� WUD]HU�SDUD� D�GLVFXVVmR� HP� VDOD�GH� DXOD�R� WHPD�GDV�
YDULHGDGHV� OLQJXtVWLFDV� H� FXOWXUDLV� GRV� SDtVHV� TXH� XVDP� R� HVSDQKRO� FRPR�
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OtQJXD� PDWHUQD� H�RX� RILFLDO�� SULQFLSDOPHQWH� QD� $PpULFD� /DWLQD� �$UJHQWLQD��
%ROtYLD�� &KLOH�� &XED�� (O� 6DOYDGRU�� (TXDGRU�� *XDWHPDOD�� 3DUDJXDL�� 8UXJXDL�
HWF���� SRU� VHUHP� QRVVRV� YL]LQKRV� PDLV� SUy[LPRV� H� SHOD� UHODomR� FRPHUFLDO�
�0(5&268/��TXH�PDQWHPRV�FRP�DOJXQV�GHOHV��1HVVH�VHQWLGR��FRP�R�LQWXLWR�
GH�DSUR[LPDU�RV�DOXQRV�GHVVDV�YDULHGDGHV�OLQJXtVWLFDV��SRGH�VH�DSUHVHQWDU�XP�
IUDJPHQWR� GH� XP� ILOPH� RX� P~VLFD� HP� OtQJXD� HVSDQKROD� GDQGR� rQIDVH� DV�
GLIHUHQoDV�OH[LFDLV��IRQpWLFDV�H�FXOWXUDLV��3HVTXLVDV�D�UHYLVWDV�RX�MRUQDLV�FRP�
VHo}HV�FXOWXUDLV��TXH�UH~QDP�LQIRUPDo}HV�HVSHFtILFDV�GH�FDGD�SDtV��D�ILP�GH�
TXH� R� DOXQR� WRPH� FRQKHFLPHQWR� GDV� SHFXOLDULGDGHV� KLVWyULFDV�� JHRJUiILFDV��
FXOWXUDLV��DUWtVWLFDV�H�JDVWURQ{PLFDV����
�

$SyV�FRQKHFHUPRV�RV�DVSHFWRV�UHODWLYRV�DRV�LWHQV�GH�(�/(�GR�(QHP��SDVVDPRV�D�

DQDOLVDU�RV�GDGRV�FROHWDGRV�SRU�PHLR�GD� WULDQJXODomR��PHGLDQWH�DV�FDWHJRULDV� LQIHULGDV�

GD�DQiOLVH�GD�HQWUHYLVWD��$SrQGLFH�+��FRP�D�GRFHQWH�LQYHVWLJDGD��D�ILP�GH�GHWHFWDUPRV�

VH� �H� FRPR�� RV� LWHQV� GH� (�/(� GR� (QHP� H[HUFHP� LQIOXrQFLDV� QDV� DWLYLGDGHV� GLGiWLFR�

PHWRGROyJLFDV�GHVHQYROYLGDV�HP�VDOD�GH�DXOD��

�

����)RUPDomR�DFDGrPLFD�H�EXVFD�GH�IRUPDomR�FRPSOHPHQWDU�QD�iUHD�GH�(�/(��
�

'XUDQWH�WRGDV�DV�DXODV�REVHUYDGDV��QmR�FRQVWDWDPRV�D�LQWHUDomR�SURIHVVRU�DOXQR�

QD� OtQJXD� DOYR�� DSHQDV� UiSLGRV� PRPHQWRV� HP� TXH� D� SURIHVVRUD� -XVVDUD� XWLOL]D�VH� GH�

YRFiEXORV�GR�(�/(�HP�PHLR�jV�IUDVHV�FRQVWUXtGDV�HP�/3�RX�H[SUHVV}HV�HP�(�/(�SDUD�

VDXGDU�RV�DOXQRV�RX�FKDPDU�D�DWHQomR�GHOHV�EHP�FRPR�QR�PRPHQWR�GH�OHU�DOJXP�WH[WR�

RX�H[HUFtFLR��
�
>�@�£%XHQRV�GtDV��¢&RPR�HVWiQ�XVWHGHV"��-866$5$��QRWD�GH�FDPSR����������
>�@�2K��,DVPLQ��¢TXp�SDVD"��¢4Xp�SDVD"��-866$5$��QRWD�GH�FDPSR����������
>�@� -i� SHVTXLVDUDP� Dt� HQ� OD� FRPSXWDGRUD�� ¢R� TXH� XVWHGHV� LUiQ� KDFHU"�
�-866$5$��QRWD�GH�FDPSR����������
>�@� (VD� FDQFLyQ�� QRVRWURV� LUHPRV� KDFHU� OD� OHFWXUD�� GHVSXpV��� �-866$5$��
QRWD�GH�FDPSR����������
�

(VVH�IDWR�SRGH�HVWDU�GLUHWDPHQWH�UHODFLRQDGR�jV�GLYHUJrQFLDV�HQFRQWUDGDV�TXDQWR�

D� VXD� IRUPDomR� DFDGrPLFD�� 1R� TXHVWLRQiULR�� D� SURIHVVRUD� PHQFLRQD� D� JUDGXDomR� HP�

/HWUDV�GHVGH�������FXUVDGD�HP�XQLGDGH�ORFDO�GD�8(*��TXH�RIHUHFH�DSHQDV�D�KDELOLWDomR�

HP�3RUWXJXrV�H�,QJOrV��DOpP�GH�HVSHFLDOL]DomR�ODWR�VHQVX��VHP�HVSHFLILFDomR�GD�iUHD��1D�

HQWUHYLVWD��DR�FRQWUiULR��PHQFLRQD�WHU�UHDOL]DGR�FXUVR�GH�LQJOrV�H�HVSDQKRO�QRV�(VWDGRV�

8QLGRV�QR�DQR�GH��������
�
>�@� 6LP�� VRX� JUDGXDGD� SHOD� 8QLYHUVLGDGH� (VWDGXDO� GH� *RLiV� �8(*���
XQLGDGH�ORFDO��GHVGH�������-866$5$��TXHVWLRQiULR��������JULIR�QRVVR����
>�@�(X� IL]� HP� �������� GHL[D� HX� YHU�� IL]� QRV� (VWDGRV� 8QLGRV� TXH� HX� ID]LD�
LQJOrV� H� HVSDQKRO�� 3RUTXH� Oi� D� JHQWH� FRQYLYLD� FRP�PXLWR� KLVSkQLFR�� Qp"�
(QWmR�TXDVH�TXH�R�HVSDQKRO�HUD�WmR�QHFHVViULR�TXDQWR�LQJOrV��H�HX�GDYD�DXOD�
GH�LQJOrV��(X�GDYD�DXOD�HP�HVFRODV�(6/��p�XP�SURJUDPD�TXH�R�JRYHUQR�WHP�
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�

TXH�HOH�Gi�LQJOrV�j�SDUWH�QDV�HVFRODV�SDUD�RV�DOXQRV�HVWUDQJHLURV��-866$5$��
HQWUHYLVWD��������JULIR�QRVVR����
�

$� SURIHVVRUD� QmR� GHWDOKD� R� WLSR� GH� FXUVR� GH� HVSDQKRO� UHDOL]DGR� H�� SRU� QmR�

DSUHVHQWDU�PDLV�GHWDOKHV�D�UHVSHLWR��VXEHQWHQGHPRV�TXH�-XVVDUD�QmR�SRVVXL�JUDGXDomR�QD�

iUHD�GH�(�/(��0HVPR�QmR�SRVVXLQGR�JUDGXDomR�QD�iUHD��PDV�DWXDQGR�FRPR�SURIHVVRUD�

GH�(�/(�GHVGH������� D�GRFHQWH�DILUPD� WHU� LQWHUHVVH�HP�FXUVRV� GH� DSHUIHLoRDPHQWR�QD�

iUHD��2EVHUYDPRV�VXD�SUHRFXSDomR�HP�SDUWLFLSDU�GH�FXUVRV�GH�IRUPDomR�RIHUHFLGRV�SHOD�

8QLYHUVLGDGH� )HGHUDO� GH� *RLiV� �8)*�� H� 6HFUHWDULD� GH� (GXFDomR� GR� (VWDGR� GH�*RLiV�

�6('8&���
�
>�@�6LP��p�VHPSUH�LPSRUWDQWH�EXVFDU�DSHUIHLoRDPHQWR��&RVWXPR�SURFXUDU�
FXUVRV� GH� FXUWD� GXUDomR� QD� iUHD� GH� HVSDQKRO�SHOD� LQWHUQHW�� jV� YH]HV� ILFR�
VDEHQGR�GH�DOJXP�LQWHUHVVDQWH�QD�8)*�H��TXDQGR�WHQKR�FRQGLo}HV�GH�ID]HU��
YRX� DWUiV�� $OpP� GH� SDUWLFLSDU� GH� WRGRV� DTXHOHV� TXH� VmR� RIHUHFLGRV� SHOD�
6('8&��-866$5$��TXHVWLRQiULR��������JULIR�QRVVR����
>�@� >���@� YRFr� SRGH� YHU� TXH� TXDQGR� QRV� FRQYRFDP� >D� 6('8&@� SDUD� DOJXP�
FXUVR��HOHV�>D�6('8&@�FRORFDP�FRPR�OtQJXDV�H�p�GDGR�SRUWXJXrV��MDPDLV�p�
GDGR�HVSDQKRO�H�LQJOrV��JHUDOPHQWH���D�JHQWH�WHP�TXH�DSURYHLWDU��DVVLP��GD�
8)*�� VmR�GH�RXWUDV�XQLYHUVLGDGHV�TXH�DTXL�PHVPR�QmR� WHP�HVSHFtILFR�SDUD�
QRVVD�iUHD��-866$5$��HQWUHYLVWD��������JULIR�QRVVR����
�

(PERUD� -XVVDUD� PHQFLRQH� VHPSUH� EXVFDU� FXUVRV� GH� DSHUIHLoRDPHQWR��

GHSUHHQGHPRV�SRU�VXDV�UHVSRVWDV��TXH�HOD�GHYH�ID]HU�SRXFRV�QD�iUHD�GH�(�/(��YH]�TXH�

UHFODPD� TXH� RV� RIHUHFLGRV� SHOD� SUySULD� VHFUHWDULD� VmR� YROWDGRV� DR� HQVLQR� GH� /3��

,PSRUWDQWH� VDOLHQWDUPRV� D� EXVFD� SRU� IRUPDomR� FRPSOHPHQWDU�� YH]� TXH� R� SURFHVVR�

IRUPDWLYR��VHJXQGR�9HLJD��������S������
�
DVVXPH� XPD� SRVLomR� GH� LQDFDEDPHQWR�� YLQFXODGD� j� KLVWyULD� GH� YLGD� GRV�
VXMHLWRV�HP�SHUPDQHQWH�SURFHVVR�GH�IRUPDomR��TXH�SURSRUFLRQD�D�SUHSDUDomR�
SURILVVLRQDO�� 2� SURFHVVR� GH� IRUPDomR� p� PXOWLIDFHWDGR�� SOXUDO�� WHP� LQtFLR� H�
QXQFD�WHP�ILP��
�

3RVVLYHOPHQWH�� D� IDOWD� GH� JUDGXDomR� QD� iUHD� H� GH� FXUVRV� HP� (�/(�� SRVVDP�

FRQWULEXLU� SDUD� RV� SRXFRV� PRPHQWRV� HP� TXH� SUHVHQFLDPRV� -XVVDUD� IDODU� H� SURSRU�

PRPHQWRV�GH� LQWHUDomR� QD� OtQJXD��&RPR�EHP�REVHUYD�0DUWLQV� �������S���� ³D� IDOWD�GH�

FRPSHWrQFLD� FRPXQLFDWLYD��� p� VHPSUH� PHQFLRQDGD� FRPR� SULQFLSDO� SHORV� SURIHVVRUHV�

TXDQGR�IDODP�GH�VXD�FRPSHWrQFLD�SURILVVLRQDO�´���

�������������������������������������������������
��� ³$� FRPSHWrQFLD� FRPXQLFDWLYD� DEUDQJH� R� FRQKHFLPHQWR� LPSOtFLWR� TXH� R� SURIHVVRU� WHP� GR� VLVWHPD�
DEVWUDWR� GD� OtQJXD� H� VXD� FDSDFLGDGH� GH� XVR� GD�QD� OtQJXD�DOYR� HP� TXH� DWXD�� e�� MXQWDPHQWH� FRP� D�
FRPSHWrQFLD�LPSOtFLWD��R�TXH�R�SURIHVVRU�PLQLPDPHQWH�QHFHVVLWD�SDUD�DWXDU�HP�VDOD�GH�DXOD�GH�PDQHLUD�
VDWLVIDWyULD�� VHQGR� TXH� D� FRPSHWrQFLD� FRPXQLFDWLYD� SHUPLWLUi� DR� SURIHVVRU� HQVLQDU� R� TXH� VDEH� VREUH� D�
OtQJXD� H� D� LPSOtFLWD� OKH� SURSRUFLRQDUi� IRUPDV� GH� DJLU� HVSRQWDQHDPHQWH� DWUDYpV� GH� SURFHGLPHQWRV�
DSURSULDGRV�j�XPD�VDOD�GH�DXOD�´��0$57,16��������S�������
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1HVVH� VHQWLGR�� FRQFRUGDPRV� FRP� *LPHQH]� ������� TXH� D� IRUPDomR� GH� PXLWRV�

SURIHVVRUHV�DFRQWHFH�FRP�GHIDVDJHQV��QmR�Vy�HP�UHODomR�jV�WHRULDV�TXH�IXQGDPHQWDP�R�

SURFHVVR� HQVLQR�DSUHQGL]DJHP�� PDV� WDPEpP� HP� UHODomR� DR� FRQKHFLPHQWR� GD� OtQJXD��

VHQGR�DPERV�IXQGDPHQWDLV�SDUD�R�ERP�SURILVVLRQDO��

(PERUD�QmR�KDMD�PRPHQWRV�GH�LQWHUDomR�HP�(�/(�HP�VDOD�GH�DXOD��VDEHPRV�TXH�

R� XVR� GD� /3� p� SHUIHLWDPHQWH� DGPLVVtYHO� TXDQGR� VH� Ki� XPD� SUiWLFD� IRFDGD� QR� (QHP��

H[DPH�TXH�DYDOLD�D�FDSDFLGDGH�GH�FRPSUHHQVmR�OHLWRUD�HP�/(�H�DSUHVHQWD�RV�HQXQFLDGRV�

H�DOWHUQDWLYDV�GRV� LWHQV� UHGLJLGRV�HP�/3��YH]�TXH�R�DOXQR�QHFHVVLWD� VHU�FDSD]�GH� OHU�H�

HQWHQGHU�R�WH[WR�HP�(�/(��SRUpP�SRGH�H[SUHVVDU��GH�IRUPD�HVFULWD��HVVH�HQWHQGLPHQWR�

HP�/3��

�

����$FRPSDQKDPHQWR�GDV�HGLo}HV�H�RSLQLmR�VREUH�RV�LWHQV�GH�(�/(�GR�(QHP��
�

1R�TXH�VH� UHIHUH�DR�(QHP��-XVVDUD�GL]�QD�HQWUHYLVWD�DFRPSDQKDU�R�H[DPH��SRU�

PHLR�GRV�LWHQV�SUHVHQWHV�QDV�SURYDV�GH�/&7��LQWHUQHW�H�OLYURV��GHVGH�������$SHVDU�GH�D�

SURIHVVRUD�PHQFLRQDU�R�DQR�������DFUHGLWDPRV�TXH�HOD�ID]�DOXVmR�j�SULPHLUD�HGLomR�GR�

H[DPH��TXDQGR�IRUDP�LQVHULGRV� LWHQV�GH�(�/(�QD�SURYD�GH�/&7��D�SDUWLU�GD�HGLomR�GH�

������$IRUD�LVVR��D�SURIHVVRUD�SDUHFH�FRQKHFHU�EHP�R�H[DPH��
�
>�@� >���@�DFKR� LQWHUHVVDQWH�TXH�DERUGD�DVVLP��GLIHUHQWHV�JrQHURV�>���@� OHLWXUD�H�
LQWHUSUHWDomR� >���@� HVVD� ~OWLPD� >UHIHUH�VH� j� HGLomR� GH� ����@�PHVPR� QmR� FDLX�
QDGD� GH� JUDPiWLFD�� Vy� PHVPR� D� TXHVWmR� GD� LQWHUSUHWDomR� �-866$5$��
HQWUHYLVWD����������
>��@�RV�LWHQV�IRUDP�EHP�H[SORUDGRV��JrQHURV�GLYHUVLILFDGRV��UHFRQKHFHU�IDOVRV�
FRJQDWRV��DOJXP�WHPSR�YHUEDO�>���@�R�WH[WR�p�IXQGDPHQWDO�>���@�VH�HOH�>R�DOXQR@�
WLYHU� DTXLVLomR� GR�YRFDEXOiULR�� HQWHQGH� D�PHQVDJHP�� p� FDSD]�GH� LQWHUSUHWDU�
�-866$5$��HQWUHYLVWD����������
>��@� HX� SUHILUR� WXGR� HP� HVSDQKRO�� R� SRUWXJXrV� IDFLOLWD� GHPDLV� >���@� D�
PDLRULD� GRV� HQXQFLDGRV� VmR� EHP� FODURV�� REMHWLYRV�� GLUHFLRQDGRV� >���@� XPD�
DOWHUQDWLYD�RX�RXWUD��YDL�FRQIXQGLU�>���@�RV�LWHQV�GH�(�/(�HVWmR�EHP�HODERUDGRV�
�-866$5$��HQWUHYLVWD��������JULIR�QRVVR����
�

�-XVVDUD�GHVWDFD�TXH�RV�LWHQV�GH�(�/(�GR�(QHP�VmR�EHP�HODERUDGRV��FRP�IRFR�QD�

OHLWXUD� H� LQWHUSUHWDomR� GH� WH[WRV� GH� JrQHURV� GLYHUVLILFDGRV�� FRP� SRXFD� DYDOLDomR� GH�

FRQKHFLPHQWR� JUDPDWLFDO�� H[SORUDomR� GH� FRPSHWrQFLDV� H� KDELOLGDGHV� GRV� DOXQRV��

HQXQFLDGRV� FODURV� H� GLUHFLRQDGRV�� $� SURIHVVRUD�� QR� WUHFKR� ���� FULWLFD� R� IDWR� GRV�

HQXQFLDGRV�H�DOWHUQDWLYDV�VHUHP�UHGLJLGRV�HP�/3��MXVWLILFDQGR�TXH�VH�R�DOXQR�p�FDSD]�GH�

FRPSUHHQGHU�R�WH[WR�HP�(�/(��FRQVHTXHQWHPHQWH��HQWHQGHUi�HQXQFLDGRV�H�DOWHUQDWLYDV�

QHVVD� OtQJXD��1HVVH� VHQWLGR�� FDEH� D� LQGDJDomR� SURSRVWD� SRU�4XHYHGR�&DPDUJR� HW�� DO��

�������S��������



���
�

�
8QLYHUVLGDGH�GH�%UDVtOLD��8Q%��

�

�
HQXQFLDGRV� H� DOWHUQDWLYDV� QD� SUySULD� OtQJXD� HVWUDQJHLUD� TXH� VH� SUHWHQGH�
DYDOLDU�YmR��GH�IDWR��ID]HU�FRP�TXH�R�SURIHVVRU�SDVVH�D�XVDU�PDLV�HVVD�OtQJXD�
HP� VDOD� GH� DXOD�� FRPR� DUJXPHQWDP� DOJXQV� HVSHFLDOLVWDV�� RX� YmR� LQGX]LU� DR�
WUHLQDPHQWR� GH� PDFHWHV� SDUD� VH� HOLPLQDU� DV� UHVSRVWDV� LQDGHTXDGDV�� RX� VH�
SUHIHULUPRV��SDUD�HVFROKHU�D�DOWHUQDWLYD�FRUUHWD"�
�

,QWHUHVVDQWH�TXH�D�SURIHVVRUD�SRVLFLRQD�VH�FRQWUD�R�XVR�GD�/3�QRV�LWHQV�GH�(�/(�

GR�H[DPH��HQWUHWDQWR�QDV�LQWHUDo}HV�HP�VDOD�GH�DXOD�YHULILFDPRV��FRQIRUPH�GHVFULWR�QD�

VHomR�������D�SUHVHQoD�PDUFDQWH�GD�/3��1R�FDVR�HVSHFtILFR�GD�SURIHVVRUD�-XVVDUD�H�FRP�

EDVH� QR� TXH� REVHUYDPRV� GXUDQWH� DV� DXODV�� DFUHGLWDPRV� TXH� VH� RV� HQXQFLDGRV� H�

DOWHUQDWLYDV� SDVVDUHP� D� VHU� UHGLJLGRV� HP� HVSDQKRO�� SURYDYHOPHQWH� VHUYLUmR� FRPR�

LQFHQWLYR�SDUD�WUHLQDU�VHXV�DOXQRV��SRU�PHLR�GR�HQVLQR�GH�PDFHWHV��SDUD�VH�FKHJDU�PDLV�

UiSLGR�DR�JDEDULWR�GR�LWHP���

$�SURIHVVRUD�DFUHGLWD�TXH�SDUD�XP�ERP�GHVHPSHQKR�QRV�LWHQV�GH�(�/(�GR�(QHP��

R� DOXQR� QHFHVVLWD� DGTXLULU� YRFDEXOiULR�� 1RWDPRV� TXH� -XVVDUD� WUDEDOKD� R� YRFDEXOiULR�

SUHVHQWH� QRV� WH[WRV�� D� ILP� GH� DX[LOLDU� RV� DOXQRV� QD� FRPSUHHQVmR� GH� PDQHLUD�

FRQWH[WXDOL]DGD�� RX� VHMD�� D� SDUWLU� GR� WH[WR�� 1R� HQWDQWR�� QmR� LGHQWLILFDPRV� WHPSR�

VXILFLHQWH��FRQFHGLGR�SHOD�SURIHVVRUD��SDUD�TXH�RV�DOXQRV��HP�VXD�PDLRULD��SDUWLFLSDVVH�

FRP�VXDV�UHVSRVWDV���
�
>��@�(OH�p�XP�GHVHQKLVWD��(OH�SDVVDYD�R�GLD�GLEXMDQGR��2�TXH�p�GLEXMDQGR"�
�-866$5$��QRWD�GH�FDPSR����������
>��@�'HVHQKDQGR��$/812��QRWD�GH�FDPSR����������
>��@�e�GHVHQKDQGR��>���@�WHP�PDLV�DOJXPD�SDODYUD�TXH�YRFrV�QmR�HQWHQGHUDP"�
4XDQGR�HOH�GL]��PH�HQFDQWD��TXDQGR�D�JHQWH�GL]�HP�HVSDQKRO��PH�HQFDQWD��R�
TXH�p�HVVH�PH�HQFDQWD"��-866$5$��QRWD�GH�FDPSR����������
>��@� 4XDQGR� YRFr� HVWi� HQFDQWDGR� SRU� DOJXPD� SHVVRD� �$/81$�� QRWD� GH�
FDPSR����������
>��@�0H�HQFDQWD��p�HQFDQWDU��$/812��QRWD�GH�FDPSR����������
>��@�6HULD��PH�JXVWD��PH�DJUDGD�PXLWR��HX�ILFR�DSDL[RQDGD�SRU�LVVR��9DL�PDLV�
QD� GLUHomR� GH� VHU� DSDL[RQDGD� SRU� LVVR��$K���'HL[D� HX� GDU�PDLV� XPD� ROKDGD�
DTXL�� $K�� VHULJUDILD�� WRGRV� YRFrV� VDEHP� R� TXH� p� VHULJUDILD"� 2� TXH� p� HP�
SRUWXJXrV��Qp"�%RP��HQWmR�QyV�YDPRV�GDU�PDLV�XPD�ROKDGD�H�HP�VHJXLGD����
�-866$5$��QRWD�GH�FDPSR����������
�

3URFXUDPRV� LGHQWLILFDU� RV� PHLRV� XWLOL]DGRV� SHORV� DOXQRV� SDUD� FRQKHFHUHP� RV�

LWHQV�GH�(�/(�GR�(QHP�H�D�RSLQLmR�GHOHV�VREUH�RV�PHVPRV��2V�DOXQRV�UHVSRQGHUDP�TXH�

RV�DFHVVDP�YLD�VLPXODGRV�DSOLFDGRV�QD�HVFROD��SHVTXLVDV�QD�LQWHUQHW�H�SURYDV�GH�HGLo}HV�

DQWHULRUHV� �)LJXUD� ����� 'HVVD� IRUPD�� GHSUHHQGHPRV� TXH� PDLV� GD� PHWDGH� GD� WXUPD�

FRQKHFH�RV�LWHQV�GH�(�/(�SHORV�VLPXODGRV�UHDOL]DGRV�QD�HVFROD�H�LQWHUQHW��
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��
)LJXUD�����0HLRV�XWLOL]DGRV�SHORV�DOXQRV�SDUD�FRQKHFHUHP�RV�LWHQV�GH�(�/(�GR�(QHP�

)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV��

(P� UHODomR�j�RSLQLmR� VREUH�RV� LWHQV�GH�(�/(�GR�H[DPH��PHWDGH�GRV� DOXQRV�RV�

FRQVLGHUDP� GLItFLO� RX� PXLWR� GLItFLO�� HQTXDQWR� ���� RV� FRQVLGHUDP� IiFLO� �)LJXUD� �����

6DEHPRV�TXH�R�SRUWXJXrV� H�R� HVSDQKRO� VmR� OtQJXDV�PXLWR� VHPHOKDQWHV� HP�HVWUXWXUD� H�

YRFDEXOiULR�� &RPR� FRQVHTXrQFLD� GHVVD� DSUR[LPDomR� H[LVWH� D� FUHQoD�� SRU� SDUWH� GRV�

EUDVLOHLURV�� GH� TXH� DSUHQGHU� HVSDQKRO� p� IiFLO�� 3RUpP�� FRQIRUPH� *RPHV� H� &DUYDOKR�

��������VH�SRU�XP�ODGR�D�VHPHOKDQoD�QR�Op[LFR�HQWUH�HVVDV�GXDV�OtQJXDV�SRGH�IDFLOLWDU�R�

DSUHQGL]DGR��SRU�RXWUR��VmR�FRPSURYDGRV�FDVRV�GH�LQWHUIHUrQFLDV�QR�Op[LFR�H�HTXtYRFRV�

TXH�DIHWDP�D�FRPXQLFDomR���

�

)LJXUD�����2SLQLmR�GRV�DOXQRV�TXDQWR�DRV�LWHQV�GH�(�/(�GR�(QHP�
)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV��

'HQWUH� RV� DPELHQWHV�PDLV� XWLOL]DGRV� SDUD� R� FRQWDWR� FRP� RV� LWHQV� GH� (�/(� GR�

H[DPH�� ��� DOXQRV� DILUPDUDP� TXH� D� VDOD� GH� DXOD� p� R� SULQFLSDO� DPELHQWH� �)LJXUD� �����

6HQGR� DVVLP��PDLV� XPD�YH]� REVHUYDPRV� D� LQIOXrQFLD� GRV� LWHQV� GH�(�/(� GR� H[DPH�QD�

VDOD�GH�DXOD��

ϲ ϲ
ϰ

ϴ

Ϭ
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ϰ
ϲ
ϴ

ϭϬ

ƐŝŵƵůĂĚŽ �ŝŶƚĞƌŶĞƚ ƉƌŽǀĂƐ�ĂŶƚĞƌŝŽƌĞƐ ŶĆŽ�ĐŽŶŚĞĐĞŵ�Ă
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Ϯ
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�

�
)LJXUD�����$PELHQWHV�HP�TXH�RV�DOXQRV�WrP�PDLV�FRQWDWR�FRP�RV�LWHQV�GH�(�/(�GR�(QHP��

)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV��

2V�DOXQRV�WDPEpP�FRQVLGHUDP�D�LQWHUQHW�R�UHFXUVR�IRUWHPHQWH�XWLOL]DGR�SDUD�ILQV�

GH� HVWXGR�� VHJXLGRV� SHODV� DXODV� QD� HVFROD�� SHORV� FXUVRV� SUHSDUDWyULRV� H� SHOR� OLYUR�

GLGiWLFR� DGRWDGR� QD� HVFROD� �)LJXUD� ����� $� PDLRULD� GRV� DOXQRV� DFRPSDQKDP�

IUHTXHQWHPHQWH�DV�TXHVW}HV�GH�(�/(�GR�H[DPH�QRV�PRPHQWRV�HP�TXH�HVWmR�HP�VDOD�GH�

DXOD�H�SRU�PHLR�GH�VLWHV�HVSHFLDOL]DGRV�QD�LQWHUQHW��)LJXUD�������

�
)LJXUD�����5HFXUVRV�XWLOL]DGRV�QD�SUHSDUDomR�SDUD�RV�LWHQV�GH�(�/(�GR�(QHP�

)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV��

��
)LJXUD�����$PELHQWHV�XWLOL]DGRV�SDUD�R�DFRPSDQKDPHQWR�IUHTXHQWH�GR�H[DPH��

ϭϵ

Ϭ

ϱ

Ϭ

ƐĂůĂ�ĚĞ�ĂƵůĂ ĐƵƌƐŽƐ
ƉĂƌƚŝĐƵůĂƌĞƐ�ĚĞ

ŝĚŝŽŵĂƐ

ƉĞƐƋƵŝƐĂƐ�ŶĂ
ŝŶƚĞƌŶĞƚ

ŽƵƚƌŽƐ
ĂŵďŝĞŶƚĞƐ

Ϭ
Ϯ
ϰ
ϲ
ϴ

ϭϬ
ϭϮ
ϭϰ
ϭϲ

/ŶƚĞƌŶĞƚ
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ϭϯ

Ϭ
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)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV��

1HVVH� VHQWLGR�� D� VDOD� GH� DXOD� VH� GHVWDFD� FRPR� R� DPELHQWH�PDLV� XWLOL]DGR� SHOD�

PDLRULD�GRV�DOXQRV�SDUD�R�FRQWDWR�H�R�DFRPSDQKDPHQWR�IUHTXHQWH�GRV�LWHQV�GH�(�/(�GR�

H[DPH��

�
����$V�LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�SUiWLFD�GRFHQWH��

�

'XUDQWH�DV�REVHUYDo}HV�GDV�DXODV��YHULILFDPRV�D�PHQomR�GD�SURIHVVRUD�DR�(QHP�

HP� YiULRV� PRPHQWRV�� FRPR� HP� DOJXQV� WUHFKRV� WUDQVFULWRV�� QRV� TXDLV� VXEOLQKDPRV� D�

QRWyULD�SUHRFXSDomR�GHOD�FRP�R�H[DPH��$�SURIHVVRUD�HVWi�VHPSUH�FKDPDQGR�D�DWHQomR�

GRV�DOXQRV�SDUD�FRQWH~GRV�H�DWLYLGDGHV�TXH�� VHJXQGR�HOD�� VmR� LPSRUWDQWHV�SDUD�R�ERP�

GHVHPSHQKR�QR�H[DPH�H�GDQGR�rQIDVH�j�SUiWLFD�GD�OHLWXUD�H�LQWHUSUHWDomR�GH�WH[WRV���
�
>��@�*HQWH��YRFrV�WrP�TXH�YHU�D� LPSRUWkQFLD�GR�(QHP��SRUTXH�HOH�p�D�SRUWD�
DEHUWD�SDUD�R�YHVWLEXODU��-866$5$��QRWD�GH�FDPSR����������
>��@�7DQWR�SDUD�SRUWXJXrV��LQJOrV�RX�HVSDQKRO��SDUD�FDGD�TXHVWmR�>GD�SURYD@�p�
XP� WH[WR��'LILFLOPHQWH� YRFr� YDL� WUDEDOKDU�GXDV�SHUJXQWDV� GHQWUR� GR�PHVPR�
WH[WR��-866$5$��QRWD�GH�FDPSR����������
>��@�(QWmR��D�TXHVWmR��SHVVRDO��p�OHU��Wi"�1mR�DGLDQWD�ILFDU�FRP�SUHJXLoD�GH�OHU�
>RV� WH[WRV�GRV� LWHQV�GH�(�/(@�� QmR��SRUTXH�R�(QHP��HOH� WUDEDOKD� WRGLQKR�QD�
OLQKD�GD�LQWHUSUHWDomR��-866$5$��QRWD�GH�FDPSR����������
�

$R� TXHVWLRQDUPRV� -XVVDUD� VREUH� DV� PXGDQoDV� RFRUULGDV� HP� VXD� SUiWLFD�

SHGDJyJLFD� DR� ORQJR�GRV� DQRV� HP�TXH� OHFLRQD�(�/(�� HOD� GHVFUHYH� DOJXPDV�� GHQWUH� DV�

TXDLV� GHVWDFDPRV�� SRU� HVWDU� HP� FRQVRQkQFLD� FRP�R�(QHP�� D� SULRUL]DomR� GH� OHLWXUDV� H�

LQWHUSUHWDo}HV�GH�WH[WRV��
�
>��@�>���@�DWULEXR�>DV�PXGDQoDV�QD�SUiWLFD@�jV� LQRYDo}HV�WHFQROyJLFDV��DR�XVR�
GD� LQWHUQHW�� DR�HQVLQR�TXH�QmR�p�PDLV� Vy�JUDPDWLFDO��KRMH�D�JHQWH�SULRUL]D�
PDLV�DV�OHLWXUDV�H�LQWHUSUHWDo}HV�GH�WH[WRV��-866$5$��TXHVWLRQiULR��������
JULIR�QRVVR����
�

$� PDLRULD� GRV� DOXQRV�� ��� DOXQRV�� DILUPDP� REVHUYDU� LQIOXrQFLDV� GR� H[DPH� QD�

IRUPD�GH�HQVLQDU�(�/(�HP�VDOD�GH�DXOD���
�
>��@� DV� DXODV� YROWDP�PDLV� SDUD� LQWHUSUHWDomR� GH� WH[WR�� IDOVR� FRJQDWR�� HQWUH�
RXWURV��$/812��TXHVWLRQiULR����������
�

(OHV�FRPSURYDP�HVVD�LQIOXrQFLD�DR�DSRQWDUHP�D�OHLWXUD�H�LQWHUSUHWDomR�GH�WH[WRV�

�)LJXUD� ����� GHQWUH� DV� WpFQLFDV� GH� HQVLQR� DSUHVHQWDGDV� QR� TXHVWLRQiULR�� FRPR� D�PDLV�

IRUWHPHQWH� XWLOL]DGD� HP� VDOD� GH� DXOD� SHOD� SURIHVVRUD�� 8P� GRV� SDUWLFLSDQWHV� WDPEpP�

PHQFLRQD� ³WUDEDOKRV� VREUH� FXOWXUDV´�� FRPR� PDLV� XPD� GDV� WpFQLFDV� GH� HQVLQR� GD�

SURIHVVRUD��1HVVH�VHQWLGR��SHUFHEHPRV�D�LQIOXrQFLD�GR�H[DPH�QD�VDOD�GH�DXOD��YH]�TXH�
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�

-XVVDUD� YDORUL]D� D� OHLWXUD� H� LQWHUSUHWDomR� GH� WH[WR� H� R� FRQWH~GR� UHODWLYR� DRV� IDOVRV�

FRJQDWRV��PXLWR�SUHVHQWHV�QRV�LWHQV�GH�(�/(�GR�H[DPH��

�

�

)LJXUD�����7pFQLFDV�XWLOL]DGDV�QR�HQVLQR�GH�(�/(�HP�VDOD�GH�DXOD�
)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV��

�
,PSRUWDQWH� GHVWDFDU� TXH�� DQWHV� GD� LQVHUomR� GR� (�/(� QR� (QHP�� R� HQVLQR� HUD�

FRQVLGHUDGR� ³QRUPDO´� SHOD� SURIHVVRUD�� 'HSUHHQGHPRV� TXH� HVVH� ³QRUPDO´� HVWHMD�

DVVRFLDGR�D�XP�HQVLQR�SDXWDGR�HP�FRQWH~GRV�SURSRVWRV�SHOR� OLYUR�GLGiWLFR��VREUHWXGR�

JUDPDWLFDLV�� &RP� R� H[DPH�� D� SDUWLU� GH� ������ D� GRFHQWH� SDVVD� D� VH� SUHRFXSDU� FRP�

FRQWH~GRV�H�DVSHFWRV�UHODFLRQDGRV�DRV�LWHQV�GH�(�/(�GR�(QHP��-XVVDUD�DLQGD�PHQFLRQD�

TXH�KRXYH�PXGDQoD�QD�VHTXrQFLD�GH�DOJXQV�FRQWH~GRV�HQVLQDGRV�FRPR��SRU�H[HPSOR��RV�

KHWHURVHPiQWLFRV���� RV� TXDLV� HUDP� JHUDOPHQWH� WUDEDOKDGRV� QR� LQtFLR� GR� DQR��PDV� SRU�

VHUHP�UHFRUUHQWHV�HP�TXDVH�WRGDV�DV�HGLo}HV��VmR�UHWRPDGRV�PDLV�SUy[LPR�D�UHDOL]DomR�

GR�H[DPH���
�
>��@�>���@�SRUTXH�DQWHV�>GR�(QHP@�YRFr�QmR�WLQKD�WDQWR�HVVD�SUHRFXSDomR��Qp��
HQWmR�D�JHQWH�WUDEDOKDYD�QRUPDO�H�WDO��Dt�D�SDUWLU�GR�PRPHQWR�TXH�SDVVRX�SDUD�
R�(QHP��VH�SDVVRX�D�WUDEDOKDU�PDLV��D�EXVFDU�PRVWUDU�PDLV�RV�LWHQV�GH�(�/(�
GR�H[DPH��-866$5$��HQWUHYLVWD��������JULIR�QRVVR����
>��@�0XGHL��PXGHL�>DSyV�R�(QHP@�D�VHTXrQFLD�GH�FRQWH~GRV��WLYH�TXH�PXGDU��
7DQWR�p�TXH��SRU�H[HPSOR��KHWHURVHPiQWLFRV��KHWHURWyQLFRV��HVVDV�FRLVDV��HX�
WUDEDOKDULD�QR� LQtFLR�GR�DQR��&RPR�HOH�VHPSUH�FDL�QR�(QHP��HX� WUDEDOKR�QR�

�������������������������������������������������
���+HWHURVHPiQWLFRV�±�SDODYUDV�PXLWR�VHPHOKDQWHV�QD�JUDILD�H�QD�SURQ~QFLD�GR�SRUWXJXrV�H�GR�HVSDQKRO��
PDV� TXH�SRVVXHP�VLJQLILFDGRV�GLIHUHQWHV� HP� FDGD� OtQJXD�� 3RU� H[HPSOR��DXOD� �HVSDQKRO�� � VDOD�GH� DXOD�
�SRUWXJXrV��� DXOD� �SRUWXJXrV��  � FODVH� �HVSDQKRO��� 'LVSRQtYHO� HP�� ��
KWWS���ZZZ�JXLDSUDWLFRGHHVSDQKRO�FRP�EU���������ORV�KHWHURVHPDQWLFRV�KWPO�!�$FHVVR�HP�����DEU��������
�

Ϭ
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ϲ

ϴ
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ůĞŝƚƵƌĂ�Ğ�ŝŶƚĞƌƉƌĞƚĂĕĆŽ�ĚĞ
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LQtFLR� GR� DQR�� GHSRLV� HX� WUDJR� GH� YROWD� SDUD� R� ILQDO� GR� DQR� �-866$5$��
HQWUHYLVWD����������

9HULILFDPRV� TXH� HP� VDOD� GH� DXOD� D� SUiWLFD� GH� HQVLQR� GD� SURIHVVRUD� -XVVDUD� p�

EDVHDGD�HP�OHLWXUDV�H� LQWHUSUHWDo}HV�GH�WH[WRV��DRV�PROGHV�GR�TXH�SUHFRQL]DP�RV�LWHQV�

GH�(�/(�GR�(QHP��(OD�XWLOL]D�VH�GH�WH[WRV�GH�GLYHUVRV�JrQHURV�H��SRU�PHLR�GHOHV��WHQWD�

LQFHQWLYDU� D� SDUWLFLSDomR� GRV� DOXQRV�� FRP� TXHVWLRQDPHQWRV� D� SDUWLU� GR� FRQKHFLPHQWR�

SUpYLR�TXH�HOHV�SRVVDP� WHU�VREUH�R� WHPD��1HVVH� VHQWLGR��FRQVLGHUDPRV�R�TXH�DILUPDP�

6FKQHXZO\�H�'RO]��������S�������
�
XPD�SURSRVWD�GH�HQVLQR�DSUHQGL]DJHP�RUJDQL]DGD�D�SDUWLU�GH�JrQHURV�WH[WXDLV�
SHUPLWH�DR�SURIHVVRU�D�REVHUYDomR�H�D�DYDOLDomR�GD�FDSDFLGDGHV�GH�OLQJXDJHP�
GRV�DOXQRV��DQWHV�H�GXUDQWH�VXD�UHDOL]DomR��IRUQHFHQGR�OKHV�RULHQWDo}HV�PDLV�
SUHFLVDV� SDUD� VXD� LQWHUYHQomR� GLGiWLFD�� 3DUD� RV� DOXQRV�� R� WUDEDOKR� FRP�
JrQHURV� FRQVWLWXL�� SRU� XP� ODGR�� XPD� IRUPD� GH� VH� FRQIURQWDU� FRP� VLWXDo}HV�
VRFLDLV�HIHWLYDV�GH�SURGXomR�H�OHLWXUD�GH�WH[WRV�H��SRU�RXWUR��XPD�PDQHLUD�GH�
GRPLQi�ORV�SURJUHVVLYDPHQWH��
�

&RPR�EHP�UHLWHUD�6FDUDPXFFL���������R�SURFHVVR�GH�FRQVWUXomR�H�QHJRFLDomR�GH�

VHQWLGRV�SUHVVXS}H�XP�OHLWRU�DWLYR��TXH�WUD]�SDUD�D�VLWXDomR�GH�SURGXomR�GD�OHLWXUD�VHX�

FRQKHFLPHQWR�SUpYLR��YDORUHV�H�FUHQoDV��1R�PRPHQWR�HP�TXH�SURIHVVRUD�OHYD�RV�DOXQRV�

D�FRPSUHHQGHUHP�R�WHPD�GR�WH[WR��HVWLPXOD�RV�D� LQIHULU�R�VLJQLILFDGR�GH�XP�YRFiEXOR�

GLIHUHQWH�� SHUPLWH� D� FRPSUHHQVmR� GRV� DOXQRV� SDUD� DOpP� GD� JUDPiWLFD� H� GR� HVWXGR�

PHWDOLQJXtVWLFR��

-XVVDUD�� DR� DERUGDU� D� HQWUHYLVWD� �$QH[R� %�� HP� VDOD� GH� DXOD�� DFLRQD� RV�

FRQKHFLPHQWRV�SUpYLRV�GRV�DOXQRV�VREUH�R�WHPD�HP�TXHVWmR��VROLFLWD�D�OHLWXUD�VLOHQFLRVD�

H�R�GHVWDTXH�GRV�YRFiEXORV�GHVFRQKHFLGRV��(P�VHJXLGD��SDVVD�R�iXGLR�GR�WH[WR��D�ILP�GH�

TXH� DWHQWHP� SDUD� D� SURQ~QFLD� GDV� SDODYUDV� H�� SRU� PHLR� GH� TXHVWLRQDPHQWRV�� OHYD� RV�

DOXQRV� D� LQIHULUHP� R� VHQWLGR� JOREDO� GR� WH[WR�� R� VLJQLILFDGR� GDV� SDODYUDV� FRJQDWDV� H� D�

ORFDOL]DUHP�DV�LQIRUPDo}HV�QHFHVViULDV��SDUD�UHVSRQGHUHP�FRUUHWDPHQWH�DR�H[HUFtFLR���

GD�SiJ������$R�ILQDO��D�SURIHVVRUD�VXJHUH�TXH�FDGD�XP�IDoD�XPD�DUWH�DEVWUDWD�QR�FDGHUQR�

H�HVFUHYDP�HP�(�/(�D�LQWHQomR�TXH�FDGD�XP�JRVWDULD�TXH�DV�SHVVRDV�WLYHVVHP�DR�ROKDU�

SDUD�VXD�DUWH���
�
>��@�(�YRFrV�VDEHP�TXH�SDUD�QyV����SDUD�QyV�ID]HUPRV�D�SURYD�GR�(QHP��YDL�
FDLU�PDLV�LQWHUSUHWDomR��(�D�LQWHUSUHWDomR��R�TXH�HOD�UHTXHU"�8PD�ERD�OHLWXUD��
XP�ERP�HQWHQGLPHQWR��(�PXLWDV�YH]HV��VH� WLYHU�YRFiEXORV��Qp��TXH�QyV�QmR�
FRQKHFHPRV� R� VLJQLILFDGR�� YDL� GLILFXOWDU� QRVVR� HQWHQGLPHQWR�� (QWmR�� GL]� R�
HQXQFLDGR� >GD�HQWUHYLVWD@�TXH�QRVRWURV�YDPRV� OHHU�XQD�HQWUHYLVWD�D�0DUFRV�
7RUUHV�� XQ� DUWLVWD� FRQWHPSRUkQHR��$K�� HVVD� p�XPD�HQWUHYLVWD�GH�XP�DUWLVWD��
XP� DUWLVWD� FRQWHPSRUkQHR�� 2� TXH� p� XP� DUWLVWD� FRQWHPSRUkQHR"� 4XDO� p� R�
VLJQLILFDGR�GH�FRQWHPSRUkQHR"��-866$5$��QRWD�GH�FDPSR����������
>��@�9RFr�DFKD�TXH�UHPHWH�D�DQWLJR��4XHP�PDLV�WHP�DOJXPD�LGHLD�D�UHVSHLWR�
GR� TXH� SRGH� VHU� FRQWHPSRUkQHR"� 9RFrV� FRQFRUGDP� RX� SHQVDP� GLIHUHQWH"�
�-866$5$��QRWD�GH�FDPSR����������
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�
$FUHGLWDPRV�TXH�D�SURIHVVRUD��SRGHULD� WHU�H[SORUDGR�PDLV�R� WH[WR�H� WUDEDOKDGR�

RXWUDV�KDELOLGDGHV��FRPR�D�HVFULWD�H�D�IDOD��&RP�D�LOXVWUDomR�TXH�DQWHFHGH�D�HQWUHYLVWD��

SUHVHQWH� QD� SiJLQD� ���� VHULD� SRVVtYHO� SURPRYHU� D� UHIOH[mR� VREUH� RV� OLPLWHV� HQWUH� D�

H[SUHVVmR� DUWtVWLFD� H� R� UHVSHLWR� DRV� VHUHV� YLYRV�� SRU�PHLR� GD� FRPSUHHQVmR� GD� FLWDomR�

SUHVHQWH�H�GD�SLQWXUD�GR�FDFKRUUR��$QWHV�GH�LQLFLDU�D�OHLWXUD�H�LQWHUSUHWDomR�GR�WH[WR��D�

SURIHVVRUD� SRGHULD� WHU� SURPRYLGR� XP� GHEDWH� VREUH� DUWH� FRP� RV� DOXQRV� HP� /3��

DPSOLDQGR� R� FRQKHFLPHQWR� FXOWXUDO� GHOHV� H� GHVHQYROYHQGR� D� LQWHUGLVFLSOLQDULGDGH� DR�

UHWUDWDU�DVSHFWRV�DUWtVWLFRV�H�KLVWyULFRV��&RPR�IRUPD�GH� WUDEDOKDU�DV�KDELOLGDGHV�RUDO�H�

HVFULWD��SRGHULD�WHU�HVWLPXODGR�D�SDUWLFLSDomR�GRV�DOXQRV�FRP�R�H[HUFtFLR����TXH�HQYROYH�

UHVSRVWDV�SHVVRDLV��YH]�TXH�SHUFHEHPRV�D�IDOWD�GH�FRPXQLFDomR�QD�OtQJXD�DOYR�HP�WRGDV�

DV�DXODV�REVHUYDGDV��WDQWR�SHOD�SURIHVVRUD�FRPR�SHORV�DOXQRV���

(P�RXWUR�PRPHQWR��DR�WUDEDOKDU�FRP�D�FDQomR�4XH�QR�PH�SLHUGD��$QH[R�&��H�

SURSRU�XPD�SURGXomR�HVFULWD�D�SDUWLU�GD�KLVWyULD�HP�TXDGULQKRV�GR�SHUVRQDJHP�&DOYLQ�

�$QH[R�'���REVHUYDPRV�R�DEDQGRQR�GD�WpFQLFD�GH�OHLWXUD�XWLOL]DGD�QD�DWLYLGDGH�DQWHULRU��

(P�UHODomR�j�P~VLFD��D�SURIHVVRUD�QRPHRX�DOJXQV�DOXQRV�SDUD�TXH�FDGD�XP�OHVVH� WUrV�

YHUVRV� SDUD� D� WXUPD� H�� QD� VHTXrQFLD�� LQLFLRX� D� OHLWXUD� GH� FDGD� YHUVR� FRP� D� UHSHWLomR�

FRQMXQWD� GRV� DOXQRV�� HP� YR]� DOWD�� (P� VHJXLGD�� HOD� VROLFLWRX� D� WUDGXomR� GD� FDQomR� QR�

FDGHUQR� H� SHGLX� TXH� XP� GRV� DOXQRV� EXVFDVVH� RV� GLFLRQiULRV� QD� ELEOLRWHFD�� DOpP� GH�

SHUPLWLU�R�XVR�GR�*RRJOH�WUDGXWRU��DSHVDU�GH�HVFODUHFHU�RV�DOXQRV�TXDQWR�DRV�SUREOHPDV�

GH� FRQFRUGkQFLD� DR� VH� XWLOL]DU� HVVD� IHUUDPHQWD�� (P� PRPHQWR� DOJXP�� REVHUYDPRV�

-XVVDUD� TXHVWLRQDU� RV� DOXQRV�� SURFXUDU� VDEHU� VH� HOHV� FRQVLGHUDP� D�P~VLFD� LPSRUWDQWH�

SDUD�R�FRQWUROH�GH�VXDV�HPRo}HV��RV�WLSRV�GH�P~VLFD�TXH�JRVWDP�GH�RXYLU��VH�YDORUL]DP�

PDLV� D� OHWUD� RX� D� PHORGLD� GD� FDQomR�� HP� TXDLV� VLWXDo}HV� FRVWXPDP� RXYLU� P~VLFD��

FRQVWUXLQGR�VHQWLGRV�D�SDUWLU�GR�FRQKHFLPHQWR�SUpYLR�GRV�DOXQRV���
�
>��@�(VVD�FDQomR��HOD�p�XPD�FDQomR�GH�DPRU��GH�FUtWLFD��GH�SURWHVWR��e�XPD�
FDQomR�GH�TXr"��-866$5$��QRWD�GH�FDPSR����������
>��@�TXDQGR�HX�WHQKR�XPD�KLVWyULD�HP�TXDGULQKRV��JHUDOPHQWH�WHP�TXH�WHU����
SVLX����WHP�TXH�WHU�XP�IXQGR�GH�KXPRU��&RPR�TXH�HX�YRX�ID]HU�XP�IXQGR�GH�
KXPRU�� FRP�XPD�FDQomR�GH�DPRU�� FHUWR"�(QWmR�YRFr�YDL� WHU�TXH�XVDU�D� VXD�
RSLQLmR� H� DOJXPD� SDUWH� GD� FDQomR� SDUD� SUHHQFKHU� D� VXD� KLVWyULD� HP�
TXDGULQKRV�� 8PD� IUDVH� TXH� YRFr� WHQKD� JRVWDGR���� QR� ILQDO� YRFr� SRGH� ID]HU�
XPD� FUtWLFD�� SRGH� FULDU� XPD� VLWXDomR� GLIHUHQWH� �-866$5$�� QRWD� GH� FDPSR��
��������
�

1HVVH� VHQWLGR�� DSyV� D� OHLWXUD�� -XVVDUD� SRGHULD� WHU� UHDOL]DGR� DOJXQV�

TXHVWLRQDPHQWRV�LQWHUSUHWDWLYRV��D�ILP�GH�OHYDU�RV�DOXQRV�D�HQWHQGHUHP�D�LGHLD�FHQWUDO�GD�

FDQomR�GH�DPRU�H�SURSRUFLRQDU�DR�DOXQR�D�SRVVLELOLGDGH�GH�UHIOHWLU�VREUH�D�LPSRUWkQFLD�
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GR�WUDEDOKR�GH�UHOHLWXUD�H�UHHODERUDomR�GD�SURGXomR�HVFULWD��4XDQWR�DRV�FRQWH~GRV��VHULD�

SRVVtYHO� WUDEDOKDU�D� IRUPDomR�H�D� IXQomR�GR�SUHVHQWH�GR�VXEMXQWLYR��D�SDUWLU�GH�YiULRV�

YHUVRV�GD�FDQomR���

$OpP� GLVVR�� D� SURIHVVRUD� WUDEDOKD� OHLWXUD� FRPR� UHSHWLomR� GH� YHUVRV� HP� JUXSR��

ORQJH�GR�TXH�SURS}H�R�H[DPH��D�OHLWXUD�VLOHQFLRVD�TXH�OHYH�j�FRPSUHHQVmR�GD�PHQVDJHP�

GR� WH[WR� HP� VXD� WRWDOLGDGH�� 6HJXQGR� .OHLPDQ� �������� D� OHLWXUD� RUDO� SRGH� LQLELU� R�

GHVHQYROYLPHQWR� GH� HVWUDWpJLDV� DGHTXDGDV� GH� SURFHVVDPHQWR� GR� WH[WR� HVFULWR��

YDORUL]DQGR�D�FRUUHomR�GD�IRUPD�DR�LQYpV�GD�SUHVHUYDomR�GR�VLJQLILFDGR���

$WXDOPHQWH��H�GH�DFRUGR�FRP�&DVVDQ\���������GHQRPLQD�VH�DQDOIDEHWR�IXQFLRQDO�

D�SHVVRD�TXH�FRQVHJXH� OHU�XP� WH[WR�HP�YR]�DOWD��SRUpP�QmR�FRQVHJXH�FRPSUHHQGr�OR��

3RU� LVVR�� p�QHFHVViULR�TXH� -XVVDUD�SURSRQKD�XPD�YLVmR�GH� OHLWXUD� FRPR� FRPSUHHQVmR��

XWLOL]DQGR�VH�GH�HVWUDWpJLDV�TXH�HVWLPXOHP�DV�KDELOLGDGHV�PHQWDLV��FRPR�D�DWLYDomR�GH�

FRQKHFLPHQWRV� SUpYLRV�� D� HODERUDomR� H� YHULILFDomR� GH� KLSyWHVHV� H� LQIHUrQFLDV�� HQILP��

HVWUDWpJLDV�TXH�OHYHP�j�FRQVWUXomR�GH�VHQWLGR�GR�WH[WR���

-XVVDUD�WDPEpP�VROLFLWD�D�WUDGXomR�GRV�YHUVRV��SDODYUD�SRU�SDODYUD���VHQGR�TXH�R�

LPSRUWDQWH�p�D�FRPSUHHQVmR�GR�WRGR�H�QmR�ID]�PHQomR�D�IXQomR�H�ILQDOLGDGH�GR�JrQHUR�

FDQomR��LQIRUPDo}HV�LPSRUWDQWHV�H�FRQGL]HQWHV�FRP�R�TXH�UHFRPHQGD�R�H[DPH���

$�KLVWyULD�HP�TXDGULQKRV�RX�FyPLF��$QH[R�'��HP�HVSDQKRO� IRL�GLVWULEXtGD�H�D�

SURIHVVRUD�Vy�H[SOLFRX�VXSHUILFLDOPHQWH�R�TXH�H�TXDO�HUD�D�IXQomR�GHVVH�JrQHUR��SRLV�D�

LQWHQomR�HUD�DSHQDV�XWLOL]i�OR�FRPR�PRGHOR�SDUD�RV�DOXQRV�FULDUHP�QRYDV�IDODV��D�SDUWLU�

GH�SDVVDJHQV�GD�FDQomR��PDQWHQGR�R�IXQGR�KXPRUtVWLFR�GR�FyPLF��-XVVDUD�QmR�H[SOLFRX�

FRP�PDLRU�ULTXH]D�GH�GHWDOKHV�D�IXQomR�H�D�ILQDOLGDGH�GHVVH�JrQHUR��R�Op[LFR��R�WHPSR�

YHUEDO�H�RV�FRQHFWRUHV�GLVFXUVLYRV��TXH�SRGHULDP�VHU�XWLOL]DGRV�QR�SURFHVVR�GH�UHHVFULWD��

�1D� YpVSHUD� GR� H[DPH�� SUHVHQFLDPRV� -XVVDUD� GLVWULEXLQGR� DRV� DOXQRV� XPD�

FROHWkQHD�GH�LWHQV�GH�(�/(��$QH[R�(��H[WUDtGRV�GH�HGLo}HV�DQWHULRUHV�GR�H[DPH��FRPR�

IRUPD�GH�UHDOL]DU�XPD�³UHYLVmR´��D�ILP�GH�³SUHSDUi�ORV´�SDUD�R�H[DPH��3HUFHEHPRV�TXH��

QHVVD�DXOD��D�SURIHVVRUD�QmR�SURS}H�XP�PRPHQWR�GH�OHLWXUD�VLOHQFLRVD�DRV�DOXQRV��D�ILP�

GH�TXH�FRPSUHHQGDP�R�WH[WR��HOD�VLPSOHVPHQWH�Or�RV�WH[WRV�H�HQXQFLDGRV�H�VROLFLWD�DRV�

DOXQRV�TXH�DSRQWHP�D�DOWHUQDWLYD�FRUUHWD��VHP�UHIOH[mR�VREUH�R� WH[WR��DOpP�GH�VXJHULU��

SRU�IDOWD�GH�WHPSR��TXH�RV�DOXQRV�GHVVHP�XPD�³ROKDGLQKD´�HP�RXWUDV�TXHVW}HV�HP�FDVD��

FRPR�VH�R�VLPSOHV�IDWR�GH�FRQKHFHU�RV�LWHQV�GH�(�/(�IRVVH�JDUDQWLU�R�ERP�GHVHPSHQKR�

QR�H[DPH���
�
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>��@� 3HVVRDO�� HX� WURX[H� DV� TXHVW}HV� GR� (QHP� SUD� JHQWH� ID]HU� XPD� UHYLVmR��
$PDQKm�p�D�SURYD�H�HX�TXHUR�TXH�WRGR�PXQGR�VDLD�EHP��-866$5$��QRWD�GH�
FDPSR����������
>��@� GHSRLV� YRFrV� GHHP� XPD� ROKDGLQKD� HP� FDVD�� YHHP� RXWUDV� TXHVW}HV� QD�
LQWHUQHW�H�EXHQD�VXHUWH�D�WRGRV��-866$5$��QRWD�GH�FDPSR����������
>��@� 7RGD� YH]� TXH� QyV� LQYHQWDPRV� XP� YRFiEXOR� QRYR�� QyV� HVWDPRV�
LQYHQWDQGR�XP�QHRORJLVPR��1HR�YHP�GH�QRYR��Qp"�(QWmR�VHPSUH�TXH�IDOD�Dt�
SDODYUDV� TXH� QmR� H[LVWHP� QR� GLFLRQiULR�� TXH� DOJXpP� LQYHQWRX�� YRFr� HVWi�
IDODQGR� GH� QHRORJLVPR�� (QWmR� D� 6X]DQLWD�� QR� ~OWLPR� TXDGUR� LQYHQWD� R�
YRFiEXOR�� ³PXMHUH]´�� XWLOL]DQGR�VH� GH� XP� UHFXUVR� GH� IRUPDomR� GD� SDODYUD�
H[LVWHQWH� QD� OtQJXD� HVSDQKROD�� 1D� FRQFHSomR� GD� SHUVRQDJHP�� R� VHQWLGR� GR�
YRFiEXOR� �PXMHUH]�� UHPHWH� D� >OHLWXUD� GDV� DOWHUQDWLYDV@� �-866$5$�� QRWD� GH�
FDPSR����������
>��@� $� OHWUD� %�� YDORUL]DomR� GDV� PXOKHUHV� TXH� UHDOL]DP� WRGDV� DV� WDUHIDV�
GRPpVWLFDV�� $t� HOD� DERUGRX� XPD� TXHVWmR� VRFLDO�� D� PXOKHU� OXWRX� SHOD�
LQGHSHQGrQFLD��PDV�DR�PHVPR�WHPSR�HOD�DFXPXORX�WDUHIDV��TXH�DOpP�GHOD�WHU�
YDJD� DJRUD� QR� PHUFDGR� GH� WUDEDOKR�� HOD� WDPEpP� DFXPXORX� DV� WDUHIDV�
GRPpVWLFDV��-866$5$��QRWD�GH�FDPSR����������
�

1HVVH�VHQWLGR��SRGHPRV�IDODU�HP�LQIOXrQFLD�GRV�LWHQV�GH�(�/(�GR�(QHP�QR�TXH�

VH� UHIHUH� DR� IRFR� HP� OHLWXUD� H� LQWHUSUHWDomR� GH� JrQHURV� YDULDGRV� H� j� DERUGDJHP�

FRQWH[WXDOL]DGD� GH� FRQWH~GRV� JUDPDWLFDLV�� 7DPEpP�� FRQVLGHUDPRV� LPSRUWDQWH�

PHQFLRQDU�TXH��QD�PDLRULD�GDV�VLWXDo}HV�SUHVHQFLDGDV��D�YLVmR�GH�OHLWXUD�GD�SURIHVVRUD�

�DVFHQGHQWH��p�FRQGL]HQWH�FRP�D�GR�H[DPH��DVFHQGHQWH�GHVFHQGHQWH���
�

����$V�LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QRV�GRFXPHQWRV�GRFHQWHV��
�

1R� TXH� FRQFHUQH� DRV� SODQRV� GH� DXOD�� TXHVWLRQDPRV� -XVVDUD� TXDQWR� DRV�

GRFXPHQWRV�TXH�PDLV�H[HUFHP�LQIOXrQFLD�HP�VHX�SODQHMDPHQWR�GH�DXODV��6ROLFLWDPRV�j�

SURIHVVRUD�TXH��HP�XPD�HVFDOD�GH���D����VHQGR���SDUD�R�PDLV�LPSRUWDQWH��HQXPHUDVVH�RV�

GRFXPHQWRV� PDLV� FRQVXOWDGRV� QR� PRPHQWR� GH� HODERUDomR� GRV� SODQRV� GH� DXOD�� (OD�

PHQFLRQD�DV�TXHVW}HV�GR�(QHP�H�GH�YHVWLEXODUHV�FRPR�DV�PDLV�FRQVXOWDGDV��VHJXLGR�SRU�

UHYLVWDV��VLWHV�GD�LQWHUQHW�H�OLYUR�GLGiWLFR�DGRWDGR�SHOD�HVFROD���

$� SURIHVVRUD� DLQGD� UHJLVWUD� QR� TXHVWLRQiULR� D� H[LVWrQFLD� GH� XP� FXUUtFXOR� SUp�

HVWDEHOHFLGR� SHOR� JRYHUQR�� &XUUtFXOR� 5HIHUrQFLD� GD� 5HGH� (VWDGXDO� GH� (GXFDomR� GH�

*RLiV��TXH�GHYH�IXQGDPHQWDU�R�SODQHMDPHQWR��(QWUHWDQWR��D�GRFHQWH�DILUPD�QD�HQWUHYLVWD�

TXH��HVSHFLILFDPHQWH��QR����DQR�EDVHLD�VH�PXLWR�SRXFR�QR�FXUUtFXOR�SDUD�SODQHMDU�VXDV�

DXODV�� -XVVDUD� DLQGD� FRPSOHPHQWD� R� WUDEDOKR� FRP� OHLWXUDV�� LQWHUSUHWDo}HV� H� JrQHURV��

MXVWLILFDQGR�TXH�SUHFLVD�WUHLQDU�RV�DOXQRV�SDUD�R�H[DPH���
�
>��@�D�JHQWH�WHP�XP�FXUUtFXOR�D�VHU�VHJXLGR��SRUTXH�R�JRYHUQR�Mi�YHP�FRP�R�
FXUUtFXOR�SUp�HVWDEHOHFLGR��Qp"�9RFr�SURFXUD�VHJXLU�R�FXUUtFXOR��HPERUD�HX�jV�
YH]HV�� PXLWDV� YH]HV�� SULQFLSDOPHQWH� WHUFHLUR� DQR�� HX� SXOR� DTXHODV� HWDSDV� H�
YRX� SUHSDUDU� WDPEpP�� ILFR�PDLV�QD�TXHVWmR�GDV� OHLWXUDV�� GDV� LQWHUSUHWDo}HV��
GRV�JrQHURV�� SRUTXH� VH� YRFr� IRU� VHJXLU� WXGR�R�TXH���� TXH� HVWi� DOL�� YRFr� QmR�
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SUHSDUD�SDUD�R�(QHP��HVSHFLDOPHQWH�QR� WHUFHLUR�DQR��-866$5$��HQWUHYLVWD��
��������
>��@�$K��D�JHQWH�QD�YHUGDGH��D�JHQWH� WHP�TXH� ID]HU�XPD�FROHWkQHD�GH� WXGR��
Qp"�$FDED�TXH�WHP�TXH�WHU�R�MRJR�GH�FLQWXUD��TXH�DR�PHVPR�WHPSR�YRFr�ROKD�
DV�FRPSHWrQFLDV��YRFr�ROKD�DV�KDELOLGDGHV�>GD�05�GR�(QHP@��YRFr� WHP�TXH�
ROKDU� R� FXUUtFXOR� VXJHULGR� SHOD� 6('8&�� WHP� TXH� HVWDU� WHQWDQGR� DGDSWDU�
�-866$5$��HQWUHYLVWD����������
�

2V� GRFXPHQWRV� GRFHQWHV� TXH� DQDOLVDPRV� IRUDP� RV� SODQRV� GH� DXOD� �7DEHOD� ���

UHODWLYRV�jV�DXODV�REVHUYDGDV��DV�DWLYLGDGHV�SURSRVWDV� �$QH[RV�%��&��'�H�(��H�D�SURYD�

�$QH[R�)��DSOLFDGD�HP�VDOD�GXUDQWH�DV�REVHUYDo}HV���4XDQWR�DR�SODQR�GH�DXODV��WLYHPRV�

DFHVVR� DRV� SODQRV� HODERUDGRV� SHOD� SURIHVVRUD� UHIHUHQWHV� DRV� VHLV� GLDV� GH� HIHWLYD�

REVHUYDomR�GDV�DXODV��TXH�QRV�IRUDP�IRUQHFLGRV�SHOD�VHFUHWiULD�GD�HVFROD��YH]�TXH�HOHV�

VmR�HODERUDGRV�H� LQVHULGRV�SHORV�SURIHVVRUHV�HP�XPD�SODWDIRUPD�FXMR�DFHVVR�p� UHVWULWR�

DRV�GRFHQWHV�H�VHUYLGRUHV�GD�VHFUHWDULD��H�DR�&XUUtFXOR�5HIHUrQFLD�GD�5HGH�(VWDGXDO�GH�

(GXFDomR�GH�*RLiV��4XDGUR�����FLWDGR�SRU�-XVVDUD��GXUDQWH�D�HQWUHYLVWD��FRPR�XP�GRV�

GRFXPHQWRV�FRQVXOWDGRV�DR�SODQHMDU�VXDV�DXODV��
���6e5,(���(16,12�0e',2�

��
�%
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x� 8WLOL]DU�FRQKHFLPHQWRV�SUpYLRV�SDUD�GHILQLU�R�WLSR�GH�
JrQHUR�GLVFXUVLYR�HVWXGDGR���

x� &RQKHFHU�� GH� IRUPD� JUDGDWLYD�� D� IXQomR� H� ILQDOLGDGH�
GRV�JrQHURV�GLVFXUVLYRV�SURSRVWRV���

x� /HU� H� ORFDOL]DU� LQIRUPDo}HV� JHUDLV� H� HVSHFtILFDV� QRV�
WH[WRV�GRV�JrQHURV�GLVFXUVLYRV���

x� (VFXWDU�H�FRPSUHHQGHU�SHTXHQDV�IUDVHV�DGHTXDGDV�jV�
VLWXDo}HV� GH� LQWHUDo}HV� FRPXQLFDWLYDV� HP� VDOD� GH�
DXOD���

x� ,QWHUSUHWDU� XP� WH[WR� OLWHUiULR� DWUDYpV� GH� GHVHQKRV� H�
HQFHQDo}HV���

x� &RPSUHHQGHU� R� HQFDGHDPHQWR� OyJLFR� GRV� DUWLJRV� GH�
RSLQLmR�H�WH[WRV�OLWHUiULRV���

x� ,GHQWLILFDU� DV� LQIRUPDo}HV� LPSOtFLWDV� GRV� JrQHURV�
GLVFXUVLYRV�HP�HVWXGR���

x� &RPSUHHQGHU�DVSHFWRV�ILFFLRQDLV�H�QmR�ILFFLRQDLV���
x� &RPSUHHQGHU�DV�UHODo}HV�HQWUH�FRQWH~GRV�H�SURSyVLWR�

GR�WH[WR���
x� 5HFRQKHFHU� UHFXUVRV� OLQJXtVWLFRV� FDUDFWHUtVWLFRV� GR�

JrQHUR�HVWXGDGR��YRFDEXOiULR��YHUERV����
x� 5HFRQKHFHU�DV�PDUFDV�GH�UHJLVWUR�FRORTXLDO��YHUEDO�H�

QmR� YHUEDO�� DVVLP� FRPR� DV� IXQo}HV� VRFLDLV� GHVVHV�
JrQHURV���

x� &RPSUHHQGHU� D� LQWHUDomR� H[LVWHQWH� HQWUH� R� OHLWRU� H�
GLVFXUVR���

�

&RPSUHHQVmR�
RUDO�H�HVFULWD�

�
x� 7H[WRV�

OLWHUiULRV��
x� $UWLJRV� GH�

RSLQLmR��

x� $SUHVHQWDU� RUDOPHQWH� H� SRU� HVFULWR� LQIRUPDo}HV�
FRQWLGDV�QRV�WH[WRV�OLWHUiULRV�H�QRV�DUWLJRV�GH�RSLQLmR���

3URGXomR�RUDO�H�
HVFULWD�

x� 5HFRQKHFHU� H� ID]HU� XVR� GRV� VXEVWDQWLYRV�� DGMHWLYRV��
SURQRPHV�� DUWLJRV�� DGYpUELRV� H� YHUERV� DSURSULDGRV�
SDUD� D� SURGXomR� HVFULWD� H� RUDO� GH� WH[WRV� OLWHUiULRV��
DUWLJRV�GH�RSLQLmR���

x� 5HFRQKHFHU�D�UHODomR�HQWUH�RV�WHPSRV�YHUEDLV�XVDGRV�
QRV�WH[WRV�OLWHUiULRV���

x� 5HFRQKHFHU� D� UHODomR� GRV� SURQRPHV� FRP� RV� QRPHV�
FRPR� XP� HOHPHQWR� GD� HVWUXWXUDomR� JHUDO� GR� WH[WR�

3UiWLFD�GH�
DQiOLVH�

OLQJXtVWLFD�
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�

�FRHVmR�FRHUrQFLD����
4XDGUR����&XUUtFXOR�5HIHUrQFLD�GH�/tQJXD�(VSDQKROD�SDUD�R����%LPHVWUH�����DQR�GR�(0���

)RQWH��&XUUtFXOR�5HIHUrQFLD�GD�5HGH�(VWDGXDO�GH�(GXFDomR�GH�*RLiV��������
�

7DEHOD����3ODQRV�GH�DXODV�UHIHUHQWHV�jV�REVHUYDo}HV�UHDOL]DGDV�

3ODQRV�GH�$XODV�
'DWD������������� 'DWD������������� 'DWD�������������

([SHFWDWLYDV�GH�$SUHQGL]DJHP��
&RQKHFHU��GH�IRUPD�JUDGDWLYD��D�
IXQomR�H�ILQDOLGDGH�GRV�JrQHURV�
GLVFXUVLYRV�SURSRVWRV��
�
&RQWH~GRV��
$UWLJR�GH�RSLQLmR�
�
0HWRGRORJLDV��
/HLWXUD�H�LQWHUSUHWDomR�
�
$YDOLDo}HV��
$YDOLDomR�LQGLYLGXDO�

([SHFWDWLYDV�GH�$SUHQGL]DJHP��
5HODFLRQDU�R�JrQHUR�HQWUHYLVWD�DV�VXDV�
HVSHFLILFLGDGHV��IXQomR�H�XVR�VRFLDO��
�
&RQWH~GRV��
(QWUHYLVWD�SUHVHQWH�QR�OLYUR�GLGiWLFR�
�
0HWRGRORJLDV��
/HLWXUD�H�LQWHUSUHWDomR�
�
$YDOLDo}HV��
3DUWLFLSDomR�QDV�GLVFXVV}HV�H�QD�
H[HFXomR�GH�DWLYLGDGHV�GLYHUVDV��

([SHFWDWLYDV�GH�$SUHQGL]DJHP��
,GHQWLILFDU�DV�LQIRUPDo}HV�
LPSOtFLWDV�GRV�JrQHURV�GLVFXUVLYRV�
HP�HVWXGR�

�
&RQWH~GRV��
7H[WRV�GH�YDULDGRV�JrQHURV�

�
0HWRGRORJLDV��
3URGXomR�GH�WH[WR�

�
$YDOLDo}HV��
5HVROXomR�GH�DWLYLGDGHV�SURSRVWDV�

'DWD������������� 'DWD������������� 'DWD�������������

([SHFWDWLYDV�GH�$SUHQGL]DJHP��
&RPSUHHQGHU�DVSHFWRV�ILFFLRQDLV�H�QmR�
ILFFLRQDLV�
�
&RQWH~GRV��
7H[WRV�OLWHUiULRV�±�$SUHVHQWDomR�GD�
FROHWD�GH�WH[WRV�
�
0HWRGRORJLDV��
/HLWXUD�H�ILFKDPHQWR�GH�WH[WR�
�
$YDOLDo}HV��
&DSDFLGDGH�DUJXPHQWDWLYD��

([SHFWDWLYDV�GH�$SUHQGL]DJHP��
5HFRQKHFHU�D�LPSRUWkQFLD�GH�RXWUDV�
FXOWXUDV�SDUD�D�GLYHUVLGDGH�FXOWXUDO�H�
OLQJXtVWLFD�
�
&RQWH~GRV��
'DQoD��P~VLFD��EDQGHLUD��FRPLGD�
WtSLFD�
�
0HWRGRORJLDV��
3HVTXLVDU�QD�LQWHUQHW�SDtVHV�TXH�IDODP�
HVSDQKRO�
�
$YDOLDo}HV��
)HVWLYDO�GD�+LVSDQLGDGH�

([SHFWDWLYDV�GH��
$SUHQGL]DJHP��
8WLOL]DU�R�HVSDQKRO�SDUD�DFHVVDU�
LQIRUPDo}HV��WHFQRORJLDV�H�RXWUDV�
FXOWXUDV�
�
&RQWH~GRV��
&ROHWkQHD�GH�WH[WRV�GR�(QHP�
�
0HWRGRORJLDV��
/HLWXUD�H�LQWHUSUHWDomR�
�
$YDOLDo}HV��
5HVROXomR�GDV�TXHVW}HV�SURSRVWDV�

)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�GDV�DXODV�REVHUYDGDV��
�

2�&XUUtFXOR�5HIHUrQFLD� GH�(�/(� SURSRVWR�� FRP� EDVH� QRV� GRFXPHQWRV� RILFLDLV��

SHOD� 6HFUHWDULD� GH� (GXFDomR� GH� *RLiV� DSUHVHQWD�� PLQLPDPHQWH�� RV� FRQWH~GRV� TXH�

-XVVDUD� GHYH� HQVLQDU� DRV� VHXV� DOXQRV� DR� ORQJR� GR� ELPHVWUH� OHWLYR�� 'XUDQWH� DV� DXODV�

REVHUYDGDV��UHIHUHQWHV�DR����ELPHVWUH��D�SURIHVVRUD�GHYHULD�WHU�HQVLQDGR�WH[WRV�OLWHUiULRV�

H�DUWLJRV�GH�RSLQLmR��FRQIRUPH�DSUHVHQWDGR�SHOR�&XUUtFXOR�5HIHUrQFLD��PDV�HP�QHQKXP�

PRPHQWR� SUHVHQFLDPRV� R� HQVLQR� GHVVHV� JrQHURV�� WDOYH]� SHOD� IOH[LELOLGDGH� GR�
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GRFXPHQWR��TXH�SHUPLWH�DGDSWDo}HV�GH� DFRUGR�FRP�D� UHDOLGDGH�H�QHFHVVLGDGH�GH�FDGD�

HVFROD���

1HVVH� VHQWLGR�� DR� ID]HUPRV� XPD� FRPSDUDomR� HQWUH� RV� SODQRV� GH� DXODV�

FRQIHFFLRQDGRV� SRU� -XVVDUD� H� R� FXUUtFXOR� SURSRVWR� SHOD� 6HFUHWDULD� GH� (GXFDomR�

YHULILFDPRV� HVVDV� DGDSWDo}HV�� YH]� TXH� RUD� D� GRFHQWH� EDVHLD�VH� HP� H[SHFWDWLYDV� GH�

DSUHQGL]DJHP� H� FRQWH~GRV�� FRQIRUPH� SURSRVWR� QR� &XUUtFXOR� 5HIHUrQFLD� �SODQRV� GH�

�����������������������H��������������RUD�SHUFHEHPRV�D�LQIOXrQFLD�GR�H[DPH�VREUH�DV�

H[SHFWDWLYDV� GH� DSUHQGL]DJHP�� H[WUDtGDV� GD� FRPSHWrQFLD� GH� iUHD� �� GD�05�� H� VREUH� D�

PHWRGRORJLD��SODQRV�GH������������������������H���������������

,QWHUHVVDQWH�REVHUYDUPRV�TXH�R�PRGHOR�GH�SODQR�GH�DXOD�SURSRVWR�SHOD�6('8&�

p� EHP� UHVXPLGR� H� QmR� UHSUHVHQWD� XPD� VLWXDomR� GLGiWLFD� FRQFUHWD� GD� VDOD� GH� DXOD��

6DEHPRV� TXH� R� SODQR� GH� DXOD� p� XP� LQVWUXPHQWR� GHVWLQDGR� D� VLVWHPDWL]DU� WRGRV� RV�

FRQKHFLPHQWRV��DWLYLGDGHV�H�SURFHGLPHQWRV�TXH�VH�SUHWHQGH�UHDOL]DU�QXPD�GHWHUPLQDGD�

DXOD�� WHQGR� HP� YLVWD� R� TXH� VH� HVSHUD� DOFDQoDU� FRPR� REMHWLYRV� MXQWR� DRV� DOXQRV�

�/,%Æ1(2����������

1R� GLD� ������������ -XVVDUD� DSOLFD� XPD� SURYD� �$QH[R� )�� DRV� DOXQRV� FRQWHQGR�

WH[WRV�H� LWHQV�GH�(�/(�DRV�PROGHV�GRV�TXH�VH�HQFRQWUDP�QR�(QHP�H��FRP�H[FHomR�GD�

TXHVWmR����RV�LWHQV�QmR�VH�SURS}HP�D�DYDOLDU�R�FRQKHFLPHQWR�GR�DOXQR�TXDQWR�D�IXQomR�H�

ILQDOLGDGH�GRV� JrQHURV�� QmR� FRQGL]HQWHV� jV� H[SHFWDWLYDV�GH�DSUHQGL]DJHP�H�FRQWH~GRV�

SURSRVWRV�QR�SODQR�GH�DXOD���

2� SODQR� GH� DXOD� GR� GLD� ����������� WDPEpP� VH� DSUHVHQWD� GLVWDQWH� GR� TXH�

REVHUYDPRV� HP� VDOD� GH� DXOD��1D� UHDOLGDGH�� D�SURIHVVRUD� -XVVDUD�Gi� LQtFLR� DR� TXH� HVWi�

GHILQLGR�SDUD�D�SUy[LPD�DXOD��������������YH]�TXH�OHYD�RV�DOXQRV�SDUD�R�ODERUDWyULR�GH�

LQIRUPiWLFD�H�VROLFLWD�SHVTXLVDV�VREUH�SDtVHV�GH�OtQJXD�HVSDQKROD��'XUDQWH�WRGD�D�DXOD��

RV�DOXQRV�FROHWDP�LQIRUPDo}HV�VREUH�FRPLGDV�WtSLFDV��GDQoDV��EDQGHLUDV��P~VLFDV��D�ILP�

GH�RUJDQL]DUHP�R�)HVWLYDO�GD�+LVSDQLGDGH��TXH�DFRQWHFH�WRGRV�RV�DQRV�QD�HVFROD��1R�GLD�

������������D�SURIHVVRUD�FRQWLQXD�FRP�DV�SHVTXLVDV�QR�ODERUDWyULR��FRQIRUPH�SURSRVWR�

QHVVH� SODQR�� 1mR� SUHVHQFLDPRV� HP� QHQKXPD� GDV� DXODV� REVHUYDGDV�� R� WUDEDOKR� FRP�

WH[WRV�OLWHUiULRV�H��PXLWR�PHQRV��FRP�ILFKDPHQWR�GH�WH[WRV��

2V� GHPDLV� SODQRV� DSUHVHQWDUDP�VH� FRHUHQWHV� DRV� FRQWH~GRV�� H[SHFWDWLYDV� GH�

DSUHQGL]DJHP��PHWRGRORJLD�H�DYDOLDomR�SURSRVWD��

4XDQWR� DRV� PDWHULDLV� GRFHQWHV�� D� SURIHVVRUD� SHVTXLVDGD� GL]� DGRWDU� R� OLYUR�

GLGiWLFR�6tQWHVLV��&XUVR�GH�/HQJXD�(VSDxROD��0$57,1��������XWLOL]DGR�QRV�WUrV�DQRV�

GR�(0��FRQIRUPH�UHVSRVWD�GDGD�QR�TXHVWLRQiULR��
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�
>��@� ³6tQWHVLV�� &XUVR� GH� /HQJXD� (VSDxROD�� 3RU� VHU� R� OLYUR� DGRWDGR� SHOD�
HVFROD� H� GLVWULEXtGR� DRV� DOXQRV� H� SRU� UHXQLU� WH[WRV� GH� JrQHURV� GLIHUHQWHV��
WHPDV�DWXDLV�H�FRP�RV�TXDLV�SRVVR�WUDEDOKDU�D�LQWHUSUHWDomR�H��GHVVD�IRUPD��
PHOKRUDU� R� GHVHPSHQKR� GRV� DOXQRV� HP� H[DPHV� H[WHUQRV� �-866$5$��
HQWUHYLVWD��������JULIR�QRVVR����
�

2�YROXPH���GR�OLYUR��XWLOL]DGR�QR����DQR�GR�(0��p�FRQVWLWXtGR�SRU�RLWR�FDStWXORV��

FRP� WHPDV� YDULDGRV�� H� GRLV� FDStWXORV� VXSOHPHQWDUHV�� GHQRPLQDGRV� $SDUWDGRV� �� H� ���

DOpP�GH�XP�JORVViULR�H�XPD�WDEHOD�GH�FRQMXJDomR�YHUEDO��(P�FDGD�FDStWXOR��R�DOXQR�VH�

GHSDUD� FRP� DV� VHJXLQWHV� VHo}HV�� 3DUD� RtU� \� FRPSUHQGHU�� $OJR� GH� YRFDEXODULR��

*UDPiWLFD� %iVLFD�� 3DUD� OHHU� \� UHDFFLRQDU�� $SUHQGH� XQ� SRFR� PiV�� 3DUD� FKDUODU� \�

HVFULELU��3DUD�OHHU�\�UHIOH[LRQDU��2V�WH[WRV�DSUHVHQWDGRV�HP�FDGD�FDStWXOR�YHUVDP�VREUH�

YDULDGRV� JrQHURV� H� WHPDV� DXWrQWLFRV�� FRP� ILJXUDV� LOXVWUDWLYDV�� DOpP� GH� DSUHVHQWDUHP�

YLQKHWDV� H� KLVWyULDV� HP� TXDGULQKRV�� D� ILP� GH� HVWLPXODUHP� D� UHIOH[mR� GRV� DOXQRV��

GHVSHUWDU� R� VHQVR� FUtWLFR� H� SHUPLWLU� R� DFHVVR� D� GLIHUHQWHV� FXOWXUDV�� 1R� 0DQXDO� GR�

3URIHVVRU��DR�TXDO�WLYHPRV�DFHVVR��R�DXWRU�PHQFLRQD�DLQGD�D�YLVmR�³VRFLRLQWHUDFLRQDO´��

TXH�SHUPHLD�D�SURSRVWD�GLGiWLFR�SHGDJyJLFD�GR�OLYUR��H�D�IXQGDPHQWDomR�GRV�FDStWXORV�

QDV�2&(0�H�QDV�05�GR�(QHP���

�7LYHPRV�DFHVVR�D�DOJXQV�PDWHULDLV�GLVFHQWHV�H��SRU�PHLR�GHOHV��FRPSURYDPRV�D�

MXVWLILFDWLYD�GD�SURIHVVRUD��YH]�TXH�SHUFHEHPRV�D�SULRUL]DomR�GH�XP�HQVLQR�YROWDGR�SDUD�

OHLWXUDV�H�LQWHUSUHWDo}HV�WH[WXDLV��(OD�QmR�ID]�XVR�GRV�FRQWH~GRV�H�H[HUFtFLRV�JUDPDWLFDLV�

SUHVHQWHV� QR� OLYUR� H�� GXUDQWH� DV� REVHUYDo}HV�� QmR� SUHVHQFLDPRV� PRPHQWRV� HP� TXH�

KRXYH�R�HQVLQR�GH�FRQWH~GRV�JUDPDWLFDLV��

'XUDQWH�DV�REVHUYDo}HV��SHUFHEHPRV�TXH�D�SURIHVVRUD�QmR�VH�DWpP�DRV�FRQWH~GRV�

GR� OLYUR��SRLV�R�XWLOL]RX�HP�DSHQDV�XPD�~QLFD�DXOD�� D� ILP�GH� WUDEDOKDU�XPD�HQWUHYLVWD�

SUHVHQWH� QR� FDStWXOR� FLQFR�� VHomR� 3DUD� 2tU� \� &RPSUHQGHU� �S�� �������� FRP� 0DUFRV�

7RUUHV��XP�DUWLVWD� FRQWHPSRUkQHR��TXH�SURGX]�HVWDPSDV�SDUD�FDPLVHWDV�� ,VVR� VLJQLILFD�

GL]HU�TXH��SRU�PHOKRU�TXH�R�OLYUR�VHMD��QmR�H[LVWH�XP�³OLYUR�SHUIHLWR´��FRPR�FRQFOXHP�

$VVLV�H�$VVLV��������S���������
�
1mR�LPSRUWD�TXmR�ERP�VHMD�R�OLYUR�GLGiWLFR�HP�TXHVWmR��HOH�JHUDOPHQWH�QmR�
DEDUFD�HP�VXD�WRWDOLGDGH�RV�LQWHUHVVHV�H�QHFHVVLGDGHV�GH�XPD�WXUPD��+i�TXH�
VH� DGDSWDU�� DPSOLDU�� YDULDU� DV� DWLYLGDGHV� H� DSUHVHQWDo}HV� GH� FRQWH~GR� SDUD�
DWHQGHU�DRV�SURSyVLWRV�GDTXHOH�JUXSR�HVSHFtILFR�GH�DOXQRV��
�

�1DV� GHPDLV� DXODV�� -XVVDUD� ID]� XVR� GH�PDWHULDLV� HODERUDGRV� H� IRWRFRSLDGRV� DRV�

DOXQRV��WDLV�FRPR�FDQomR��KLVWyULD�HP�TXDGULQKRV��LWHQV�DRV�PROGHV�GR�(QHP�H�FROHWkQHD�

GH� LWHQV�H[WUDtGRV�GR�H[DPH��DOpP�GH�HPSUHVWDU�DRV�DOXQRV�XP�OLYUR�VREUH�SUiWLFDV�GH�
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OHLWXUDV� SDUD� R� (QHP�� (P� WRGRV� RV� GRFXPHQWRV�� SHUFHEHPRV� D� LQIOXrQFLD� GLUHWD� GR�

H[DPH�� WDQWR�QD�HVFROKD�GRV�JrQHURV� WH[WXDLV�TXDQWR�QR�GHVHQYROYLPHQWR�GR� WUDEDOKR��

IRFDGR�HP�OHLWXUDV�H�LQWHUSUHWDo}HV�GH�WH[WRV���

'XUDQWH�D�HQWUHYLVWD��-XVVDUD�GHQXQFLD�D�IDOWD�GH�PDWHULDLV�GLGiWLFRV�QD�iUHD�GH�

(�/(�SDUD�HOD�H�SDUD�RV�DOXQRV�H�GL]�TXH�R� UHFXUVR�PDLV�XWLOL]DGR�p�D� LQWHUQHW��SDUD�D�

SHVTXLVD�GH�SURYDV�H�MRUQDLV�GH�RXWURV�SDtVHV��
�
>��@�$�HVFROD�QmR�RIHUHFH�PDWHULDLV�GD�iUHD�GH�HVSDQKRO��(X�VHPSUH����TXDQGR�
YDL�ID]HU�R�333��VHPSUH�SHoR�SDUD�LQFOXLU�DOJXQV�PDWHULDLV�GH�HVSDQKRO��WRGR�
DQR�HX�SHoR��7LUDQGR�R�GLFLRQiULR�TXH�HX�SHGL�H�YHLR��R�UHVWR����Mi�SHGL�OLYURV�
H[WUDV�� Mi�SHGL� UHYLVWDV��(QWmR�DVVLP��SHOD� IDOWD�GH�UHFXUVRV�PDWHULDLV���DFDED�
TXH�D�IRQWH�TXH�HX�PDLV�H[SORUR�DFDED�VHQGR�D�LQWHUQHW��SRUTXH�������SDUD�YRFr�
YHU�RV�MRUQDLV�GH�RXWURV�SDtVHV��UHYLVWDV�HVVDV�FRLVDV��p�LQWHUQHW��1mR��PDV�HX�
SHoR�PDWHULDO�SDUD�R�DOXQR�WDPEpP��3HoR��SRUTXH�HOHV�>D�GLUHomR�GD�HVFROD@�
VHPSUH� IDODP�� µDK�� QR� LQtFLR� GR� DQR� VH� YRFr� SHGLU�� VH� MRJDU� QR� 333� YHP�´�
�-866$5$��HQWUHYLVWD����������
�

'LDQWH�GR�H[SRVWR��FDEH�PHQFLRQDUPRV�TXH�D�SURIHVVRUD�-XVVDUD�DWXD�QR�HQVLQR�

IXQGDPHQWDO�H�PpGLR��OHFLRQDQGR�HP�GRLV�SHUtRGRV�GLDULDPHQWH��PDWXWLQR�H�YHVSHUWLQR��

FRP�XPD�FDUJD�KRUiULD�H[WHQVD�����KRUDV�VHPDQD�HP�VDOD�GH�DXOD��RX�VHMD�����DXODV�SRU�

VHPDQD��SDUD�S~EOLFRV�GH�LGDGHV�H�LQWHUHVVHV�GLIHUHQFLDGRV��ORJR�QHFHVVLWD�GH�WHPSR�SDUD�

SUHSDUDU�SODQRV�GH�DXOD�GLVWLQWRV�H�HVSHFtILFRV���

'HVVD� IRUPD�� GHGX]LPRV� TXH� QmR� OKH� VREUD� WHPSR� DOJXP�� GHQWUR� GH� VXD� FDUJD�

KRUiULD�� SDUD� SODQHMDU� VXDV� DXODV�� UHVWDQGR�OKH� DSHQDV� R� SHUtRGR� QRWXUQR�� TXH� VHULD�GH�

GHVFDQVR� H� FXLGDGRV� FRP� D� IDPtOLD�� SDUD� HODERUDomR� GH� DWLYLGDGHV� H� FRUUHomR� GH�

DYDOLDo}HV�� SRU� H[HPSOR�� (VVD� IDOWD� GH� WHPSR� HIHWLYR� SDUD� SODQHMDU� VXDV� Do}HV� SRGH�

PXLWDV� YH]HV� UHVWULQJLU� VHX� FRQKHFLPHQWR� VREUH� DV� WpFQLFDV� GH� OHLWXUD� H[LJLGDV� SHORV�

LWHQV�GH�(�/(�GR�(QHP��R�TXH�SRGH�LPSDFWDU�QR�HIHLWR�UHWURDWLYR�GR�H[DPH���
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���� $V� LQIOXrQFLDV� GRV� LWHQV� GH� (�/(� GR� (QHP� QR� LQWHUHVVH� GRV� DOXQRV� H� GD�
LQVWLWXLomR�HVFRODU��

�

4XHVWLRQDPRV� RV� DOXQRV� VREUH� D� LPSRUWkQFLD� GR� (�/(� HP� VDOD� GH� DXOD�� $V�

UHVSRVWDV�DILUPDWLYDV�H�DV�MXVWLILFDWLYDV��FDVR�GLUHFLRQDVVHP�D�LPSRUWkQFLD�GR�(�/(�SDUD�

D�YLGD�DFDGrPLFD��SRGHULDP�QRV�GHPRQVWUDU�PDLRU�GHGLFDomR�GRV�DOXQRV�DR�DSUHQGL]DGR�

GD� OtQJXD�� &DVR� FRQWUiULR�� DV� UHVSRVWDV� QHJDWLYDV� SRGHULDP� UHSUHVHQWDU� D� IDOWD� GH�

LQWHUHVVH� H�PRWLYDomR� HP� HVWXGDU�R� LGLRPD��2V� DOXQRV� IRUDP�XQkQLPHV� HP� UHVSRQGHU�

TXH�DFKDYDP�R�HQVLQR�GH�(�/(�QHFHVViULR�HP�VDOD�GH�DXOD��

'HVVD� IRUPD�� SRU� PHLR� GD� HVFDOD� GH� /LNHUW���� GH� FLQFR� QtYHLV�� SURFXUDPRV�

LQYHVWLJDU� TXDO� D� ILQDOLGDGH� GH� VH� DSUHQGHU� XPD� /(� QR� (0�� $� PDLRULD�� ��� DOXQRV��

FRQVLGHUD� TXH� DSUHQGHU� /(� p�PXLWR� LPSRUWDQWH� SDUD� SDUWLFLSDU� GH� SURFHVVRV� VHOHWLYRV�

�)LJXUD������WDLV�FRPR�YHVWLEXODUHV�H�(QHP���

�

)LJXUD�����)LQDOLGDGHV�SDUD�VH�DSUHQGHU�(�/(�QR�(0��
)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV���

�
2SWDPRV� SRU� DJUXSDU� DV� YiULDV� MXVWLILFDWLYDV� DSUHVHQWDGDV� SHORV� DOXQRV� QDV�

VHJXLQWHV�FDWHJRULDV���

��� &RPXQLFDomR� H� DFHVVR� D� RXWUDV� FXOWXUDV�� ³3RUTXH� R� PXQGR� HVWi� FDGD� YH]� PDLV�

JOREDOL]DGR´��³3RLV�D�FDGD�DQR�TXH�SDVVD�PXLWDV�FRLVDV�PXGDP��H�HVWDPRV�YLYHQGR�XPD�

HUD� HP�TXH� WHU�XPD�VHJXQGD� OtQJXD� p�PXLWR� LPSRUWDQWH´�� ³3RUTXH� p�D� VHJXQGD� OtQJXD�

PXQGLDO´�� ³YLDJHQV�� QHJyFLRV� LQWHUQDFLRQDLV�� LQWHUFkPELRV´�� ³3RUTXH� p� LQWHUHVVDQWH�

�������������������������������������������������
���$�HVFDOD�GH�/LNHUW�p�XP�WLSR�GH�HVFDOD�SVLFRPpWULFD�XVDGD�HP�TXHVWLRQiULRV��SDUD�VH�DIHULU�D�RSLQLmR�GRV�
UHVSRQGHQWHV�� (P� TXHVWLRQiULRV� EDVHDGRV� QHVVD� HVFDOD�� RV� UHVSRQGHQWHV� HVSHFLILFDP� VHX� QtYHO� GH�
FRQFRUGkQFLD�FRP�XPD�DILUPDomR��

Ϭ
Ϯ
ϰ
ϲ
ϴ

ϭϬ
ϭϮ
ϭϰ
ϭϲ
ϭϴ

WƌŽĐĞƐƐŽƐ�ƐĞůĞƚŝǀŽƐ
;ǀĞƐƚŝďƵůĂƌĞƐ͕��E�DͿ

DĞůŚŽƌĞƐ�ŽƉŽƌƚƵŶŝĚĂĚĞƐ
ŶŽ�ŵĞƌĐĂĚŽ�ĚĞ�ƚƌĂďĂůŚŽ

�ĐĞƐƐŽ�Ă�ŽƵƚƌĂƐ�ĐƵůƚƵƌĂƐ

�ŽŵƵŶŝĐĂĕĆŽ�ĐŽŵ�ŽƵƚƌĂƐ
ƉĞƐƐŽĂƐ�Ğŵ�>�
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DSUHQGHU� RXWUDV� OtQJXDV´�� ³3RUTXH� WRGRV� QyV� WHPRV� TXH� VDEHU� XP� SRXFR� GD� OtQJXD´��

³3RLV�p�XPD�GDV�OtQJXDV�PDLV�IDODGDV�QR�PXQGR´��³$SUHQGHU�QRYDV�OtQJXDV�p�QHFHVViULR��

SRLV�SRGHUi�VHU�XVDGD�GH�PXLWDV�IRUPDV´��³6H�WX�IRU�SDUD�RXWUR�SDtV�p�QHFHVViULR�IDODU�D�

OtQJXD� GDTXHOH� SRYR�� $SHVDU� TXH� QR� (QVLQR� 0pGLR� QmR� WHP� WDQWD� SRVVLELOLGDGH� GH�

DSUHQGHU�IOXHQWHPHQWH��PDV�DSUHQGH�R�QHFHVViULR�SDUD�HQWUDU�HP�XP�FXUVR´���

���0HUFDGR�GH�WUDEDOKR��³3RLV�R�FRQKHFLPHQWR�EiVLFR�GH�RXWUDV�OtQJXDV�p�HVVHQFLDO�SDUD�

VHU� XP� ERP� SURILVVLRQDO´�� ³3RUTXH� p� LQWHUHVVDQWH� DSUHQGHU� RXWUDV� OtQJXDV´�� ³3RUTXH�

WRGRV�QyV�WHPRV�TXH�VDEHU�XP�SRXFR�GD�OtQJXD´��

���3DUWLFLSDU�GH�SURFHVVRV�VHOHWLYRV��³3RUTXH�TXDVH�WRGRV�RV�FXUVRV�VXSHULRUHV�SUHFLVD�GH�

HVSDQKRO��³3RUTXH�QmR�VDEHPRV�R�TXH�YDPRV�ID]HU�QR�IXWXUR�H�SDUD�R�(QHP�p�D�OtQJXD�

PDLV�IiFLO´��³3UD�TXH�RV�DOXQRV�FRQKHoDP�XPD�OtQJXD�HVWUDQJHLUD�H�SDUD�VH�SUHSDUDU�SDUD�

R�(QHP´���

1HVVH�VHQWLGR��SHUFHEHPRV�D�SUHRFXSDomR�GH�DOJXQV�DOXQRV�HP�DSUHQGHU�R�(�/(�

SDUD� VH� DOFDQoDU� PHOKRUHV� SRVWRV� GH� WUDEDOKR�� REMHWLYDQGR� R� VXFHVVR� SURILVVLRQDO��

HQTXDQWR�RXWURV�MXVWLILFDP�R�DSUHQGL]DGR�GD�OtQJXD�SDUD�DOFDQoDU�XP�ERP�GHVHPSHQKR�

QR�(QHP��

$SHVDU� GH� UHVSRQGHUHP� QR� TXHVWLRQiULR� TXH� VH� LQWHUHVVDP� SHOR� (�/(� H� TXH�

IL]HUDP�RSomR�SHOD�OtQJXD�QR�H[DPH��DR�REVHUYDUPRV�R�FRPSRUWDPHQWR�GRV�DOXQRV�HP�

VDOD��QRWDPRV�TXH� D�PDLRULD�SDUHFH� DSiWLFD��GHVLQWHUHVVDGD�� LPSDFLHQWH�� HVSHFLDOPHQWH�

QDV�DXODV�GR�~OWLPR�KRUiULR��WDOYH]�SRU�IRPH�RX�FDQVDoR�RX�PHVPR�SHOD�DERUGDJHP�GH�

HQVLQR�GD�SURIHVVRUD���
�
$�GLVFLSOLQD�OtQJXD�HVWUDQJHLUD�PRGHUQD��/(0��QDV�HVFRODV�GDV�UHGHV�S~EOLFD�
H� SDUWLFXODU� QmR� p� FRQVLGHUDGD� LPSRUWDQWH� VH� FRPSDUDGD� FRP� DV� RXWUDV�
GLVFLSOLQDV�QD�JUDGH�FXUULFXODU��KDMD�YLVWD�D�SRXFD�TXDQWLGDGH�GH�DXODV�GH�/(�
QD�FDUJD�KRUiULD�GD�PDLRULD�GDV�HVFRODV�����D�����PLQXWRV�VHPDQDLV���$OpP�
GLVVR�� RXWURV� IDWRUHV� FRQWULEXHP� SDUD� TXH� R� VHX� HQVLQR� QmR� VHMD� HILFLHQWH��
FODVVHV� QXPHURVDV� H� KHWHURJrQHDV�� �FDUrQFLD� GH� SURIHVVRUHV� FRP� IRUPDomR�
OLQJXtVWLFD� H� SHGDJyJLFD�� �3&1�� ������ S�� ����� GHVLQWHUHVVH� GRV� DOXQRV� SHOD�
DSUHQGL]DJHP� GR� LGLRPD�� IDOWD� GH� PRWLYDomR� SRU� SDUWH� GRV� SURIHVVRUHV� HP�
GHFRUUrQFLD�GD�DWLWXGH�GRV�DOXQRV���&255(,$��������S��������
�

2XWUR� IDWR� FXULRVR�� j� pSRFD� GD� DSOLFDomR� GR� TXHVWLRQiULR� HP� FRPHQWR�� DR�

UHVSRQGHUHP� VH� KDYLDP� UHDOL]DGR� D� LQVFULomR� QR� H[DPH�� QHP� WRGRV� D� KDYLDP� IHLWR��

WUDGX]LQGR�XPD�FHUWD�LQFRQJUXrQFLD��4XDQWR�j�RSomR�GH�/(�VHOHFLRQDGD�SDUD�R�H[DPH��

GRV����DOXQRV�UHVSRQGHQWHV��DSHQDV�VHWH�RSWDUDP�SHOD�/,�� ,VVR�PRVWUD�TXH�DV�DXODV�GD�

SURIHVVRUD� WHP� GHVSHUWDGR� FDGD� YH]� PDLV� D� SUHIHUrQFLD� GRV� DOXQRV� SHOR� HVSDQKRO��

MXVWLILFDQGR� GHFODUDo}HV� FRPR�� ³$FKR� TXH� p�PDLV� IiFLO´�� ³&RPSUHHQGR�PDLV� D� OtQJXD�

HVSDQKROD´��³$FKR�PHQRV�FRPSOLFDGD´���
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6HJXQGR� DV� 2&(0� �%5$6,/�� ������� RV� DOXQRV� EUDVLOHLURV� WHQGHP� D� DFKDU�

LQLFLDOPHQWH�D�OtQJXD�HVSDQKROD�IiFLO��PDV�QR�GHFRUUHU�GD�DSUHQGL]DJHP�SHUFHEHP�TXH�

QmR� p� EHP� DVVLP�� TXH� DOpP� GD� OLVWD� GH� IDOVRV� FRJQDWRV�� Ki� XPD� VpULH� GH� GLIHUHQoDV�

VLQWiWLFDV�� PRUIROyJLFDV�� SUDJPiWLFDV� H� GLVFXUVLYDV� TXH� OHYDP�PXLWRV� D� GHVLVWLUHP� GD�

OtQJXD�� ³'D� LGHLD� GH�TXH� QmR� p� QHFHVViULR� ID]HU� JUDQGH� HVIRUoR� SDUD� IDODU� HVVD� OtQJXD�

�TXH�p�FDXVD�GHVVD�SHULJRVD�H�HQJDQRVD�VHQVDomR�GH�FRPSHWrQFLD�HVSRQWkQHD���TXH�WUD]�

SDUD�R�(VSDQKRO�PXLWRV�GRV�TXH�QmR�FRQVHJXLUDP�DSUHQGHU�R�LQJOrV�´��RS��FLW���S���������

$V� MXVWLILFDWLYDV�SDUHFHP�HVWDU�HP�FRQVRQkQFLD�FRP�D�DSUR[LPDomR�GR�H[DPH��

FRQVLGHUDGD�XP�HOHPHQWR�PRWLYDGRU�SDUD�RV�HVWXGRV�SDUD����DOXQRV�UHVSRQGHQWHV��1HVVH�

VHQWLGR��D�DSUR[LPDomR�GR�H[DPH�SDUHFH�IDYRUHFHU�R�LQWHUHVVH�H�D�EXVFD�SHOR�HVWXGR�GR�

(�/(���

$� SURIHVVRUD� -XVVDUD� FRPSURYD� HVVH� IDWR� DR� GHFODUDU� TXH� R� GHVLQWHUHVVH� GRV�

DOXQRV�HP�DSUHQGHU�/(0�GXUDQWH�RV�SULPHLURV�DQRV�GR�(0�p�JUDQGH��SRUpP�QRWD�TXH�R�

LQWHUHVVH�p� UHWRPDGR�GXUDQWH�R�~OWLPR�DQR��HP�YLUWXGH�GD�FRQWLQXDomR�GRV�HVWXGRV�QR�

HQVLQR� VXSHULRU� HVWi� DWUHODGD� DRV� ERQV� UHVXOWDGRV� QR� (QHP�� 1HVVH� VHQWLGR�� D� GRFHQWH�

DSURYHLWD� SDUD� GHVHQYROYHU�� DR� ORQJR� GR� DQR�� XP� WUDEDOKR� REMHWLYDQGR� PHOKRUDU� R�

GHVHPSHQKR�GRV�DOXQRV�QR�H[DPH���
�
>��@� HPERUD� HOHV� >DOXQRV@� GHPRQVWUHP� PXLWR� GHVLQWHUHVVH� SHOD� OtQJXD�
HVWUDQJHLUD�� QR� JHUDO�� WDQWR� LQJOrV� TXDQWR� HVSDQKRO�� HQJUDoDGR� TXH�� TXDQGR�
FKHJD�R�WHUFHLUR�DQR�TXH�D�JHQWH�FRPHoD�D�PRVWUDU�PDLV�D�SURYD�GR�(QHP�H�
FRPHoD� D� WUDEDOKDU�� HOHV� VH� LQWHUHVVDP� XP� SRXFR� PDLV� SHOR� HVSDQKRO�� Ï��
SRUTXH� QD� YHUGDGH���FRQFHQWURX� PXLWR� D� VHOHomR� QR� (QHP�� Qp�� SDUD� TXHP�
EXVFD��HK����XPD� IDFXOGDGH�S~EOLFD��jV� YH]HV�DWp�PHVPR�XPD�EROVD��DOJXPD�
FRLVD�� p� HP� UD]mR� GR�(QHP�� Qp��7RGR�YHVWLEXODU�� WRGR� VLVWHPD�DJRUD�YROWRX�
SDUD�R�(QHP��-866$5$��HQWUHYLVWD����������
�

(P� FRQWUDSDUWLGD�� SUHYDOHFH� QR� DPELHQWH� REVHUYDGR� XPD� SHUVSHFWLYD� QHJDWLYD�

TXDQWR� DR� IXWXUR� DFDGrPLFR�SURILVVLRQDO�� 0HVPR� DVVLP�� -XVVDUD� HVWi� VHPSUH�

HVWLPXODQGR�D�SDUWLFLSDomR�H�PRWLYDQGR�RV�DOXQRV�D�YDORUL]DU�R�HVWXGR�FRPR�PHLR�GH�

DOFDQoDU�XP�IXWXUR�SURPLVVRU��'XUDQWH�DV�DXODV��SUHVHQFLDPRV�YiULRV�PRPHQWRV�HP�TXH�

-XVVDUD�H[S}H�YHUEDOPHQWH�VXD�SUHRFXSDomR�FRP�R�H[DPH�H�WHQWD�GLUHFLRQDU�D�DWHQomR�

GRV�DOXQRV�SDUD�RV�FRQWH~GRV�HQVLQDGRV�H�DWLYLGDGHV�SURSRVWDV�TXH��VHJXQGR�HOD��VHULDP�

LPSRUWDQWHV�SDUD�R�ERP�GHVHPSHQKR�QR�H[DPH��LQFHQWLYDQGR�VHPSUH�D�SUiWLFD�GD�OHLWXUD�

H�LQWHUSUHWDomR�GH�WH[WRV��
�
>��@� 9RFrV� SXGHUDP� YHU�� FHUWR"� (� YRFrV� VDEHP� TXH� SDUD� QyV���� SDUD� QyV�
ID]HUPRV�D�SURYD�GR�(QHP��YDL�FDLU�PDLV� LQWHUSUHWDomR��(�D� LQWHUSUHWDomR��R�
TXH�HOD�UHTXHU"�8PD�ERD�OHLWXUD��XP�ERP�HQWHQGLPHQWR��-866$5$��QRWD�GH�
FDPSR����������
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>��@�(QWmR��D�TXHVWmR��SHVVRDO��p�OHU��Wi"�1mR�DGLDQWD�ILFDU�FRP�SUHJXLoD�GH�OHU�
>GHVPRWLYDomR�GRV�DOXQRV@�QmR��SRUTXH�R�(QHP��HOH�WUDEDOKD�WRGLQKR�QD�OLQKD�
GD�LQWHUSUHWDomR��-866$5$��QRWD�GH�FDPSR����������
>��@�$� ������ >PDLRU�HPSUHVD�GD�FLGDGH@�HVWi�Dt� SDUD� WRGR�PXQGR� WUDEDOKDU�� D�
JHQWH�YDL�SHUGHU�WHPSR�FRP�R�(QHP"��$/812��QRWD�GH�FDPSR����������
�

����$V�LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�SURYD�DSOLFDGD�HP�VDOD�GH�DXOD��
�

'XUDQWH� D� QRVVD� SULPHLUD� REVHUYDomR�� -XVVDUD� DSOLFRX� XPD� SURYD� DRV� DOXQRV��

FRQIRUPH�SUHYLVWR�QR�SODQR�GH�DXOD� �7DEHOD����GR�GLD�������������(VVD�SURYD��$QH[R�

)���HODERUDGD�FRP�LWHQV�GH�(�/(�DRV�PROGHV�GRV�HQFRQWUDGRV�QR�(QHP��UHXQLD�DR�WRGR�

GH]� TXHVW}HV� H� RLWR� SHTXHQRV� WH[WRV�� H[LJLQGR� GR� DOXQR�� EDVLFDPHQWH�� OHLWXUD� H�

LQWHUSUHWDomR�� FRP� H[FHomR� GH� XPD� TXHVWmR� VREUH� KHWHURVHPiQWLFRV�� ,PSRUWDQWH�

GHVWDFDUPRV�TXH��SRU� VHU�D�QRVVD�SULPHLUD�DXOD�REVHUYDGD��QmR�DFUHGLWDPRV�TXH�QRVVD�

SUHVHQoD�H�REMHWR�GH�SHVTXLVD�WHQKDP�LQIOXHQFLDGR�D�SURIHVVRUD�QR�PRPHQWR�GH�HODERUDU�

D�SURYD��YH]�TXH�SHORV�FRPHQWiULRV�GRV�DOXQRV��SURYDV�QHVVH�HVWLOR�SDUHFHP�VHU�SUiWLFD�

UHFRUUHQWH��
�
>��@�3URIHVVRUD��SRU�TXH�D�VHQKRUD�YHP�WRGD�YH]�FRP�HVVDV�SURYDV�FKHLD�GH�
WH[WRV"��(X�HVWRX�FDQVDGD�GLVVR��$/812��QRWD�GH�FDPSR����������
>��@�3RU�TXH�D�VHQKRUD�DGRUD�FRORFDU�HVVH�WDQWR�GH�WH[WR�QD�SURYD"��$/81$��
QRWD�GH�FDPSR����������
�

$SyV� ID]HU� XPD� SHVTXLVD� QD� LQWHUQHW�� FRQVWDWDPRV� TXH� D� SURYD� HVWi�

LQWHJUDOPHQWH� GLVSRQtYHO� QR� VHJXLQWH� HQGHUHoR� HOHWU{QLFR�� KWWS���DWLYLGDGHV�GH�

LQWHUSUHWDFDR�HVSDQKRO�EORJVSRW�FRP�EU�� ORJR� RV� ��� LWHQV� TXH� D� FRPS}HP� IRUDP�

H[WUDtGRV�GHVVD�SiJLQD��$R�PHQFLRQDU�QD�VHomR�����TXH�FRQVXOWD�TXHVW}HV�GDV�HGLo}HV�GR�

(QHP� H� GH� YHVWLEXODUHV� SDUD� SODQHMDU� VXDV� DXODV�� DFUHGLWDPRV� TXH� D� SURIHVVRUD� WHQKD�

EXVFDGR�QD� LQWHUQHW�TXHVW}HV�VHPHOKDQWHV�DR�H[DPH��D� ILP�GH�HODERUDU�D�SURYD��$R�VH�

GHSDUDU�FRP�R�UHIHULGR�HQGHUHoR�HOHWU{QLFR�TXH�PHQFLRQD�WUD]HU�³4XHVW}HV�GH�HVSDQKRO�

SDUD� R�(1(0´�� UHVROYHX� FRORFDU� WRGRV� RV� ��� LWHQV� OLVWDGRV� QD� SiJLQD� FRPR� TXHVW}HV�

DYDOLDWLYDV�GD�SURYD��

$R� DQDOLVDUPRV� DV� TXHVW}HV� ��� �� H� ��� REVHUYDPRV� TXH� DSUHVHQWDP� RV� JrQHURV�

FRPXQLFDGR�H�HQWUHYLVWD��2V�LWHQV�UHTXHUHP�GR�DOXQR�DSHQDV�D�FDSDFLGDGH�GH�EXVFDU�QR�

WH[WR� DV� LQIRUPDo}HV� QHFHVViULDV�� H� QmR� H[LJHP� R� HQWHQGLPHQWR� WRWDO� GR� WH[WR�� $�

UHVSRVWD� GD� TXHVWmR� �� p� HQFRQWUDGD�� FRP� IDFLOLGDGH�� QD� SULPHLUD� OLQKD� GR� WH[WR��

DOWHUQDWLYD�$��$V�TXHVW}HV���H���HVWmR�UHODFLRQDGDV�D�XP�IUDJPHQWR�GD�HQWUHYLVWD�FRP�

)HUQDQGR�$OEHUFD��GLVSRQtYHO�QR�MRUQDO�RQOLQH�(O�0XQGR��DXWRU�GR�OLYUR�7RGRV�ORV�QLxRV�

SXHGHQ� VHU� (LQVWHLQ�� 2� WLSR� GH� UHODomR� UHTXHULGD� SHOD� TXHVWmR� ��� p� IDFLOPHQWH�
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GHSUHHQGLGD� D� SDUWLU� GR� ��� SDUiJUDIR� GR� WH[WR�� SRU� PHLR� GDV� SDODYUDV� ³SDGUHV´� H�

³DGROHVFHQWHV´� OHYDQGR�R�DOXQR� IDFLOPHQWH�D�DOWHUQDWLYD�%��1D�TXHVWmR���� UHIHUHQWH�DR�

PHVPR� WH[WR�� R� HQXQFLDGR� FRQWD� TXH� D� UHVSRVWD� HVWi� QR� ILQDO� GR� WH[WR�� PDLV�

SUHFLVDPHQWH��QDV�SDODYUDV�ILQDLV�TXH�HVWmR�WUDGX]LGDV�QD�DOWHUQDWLYD�&���

$V� TXHVW}HV� �� H� ��� DR� FRQWUiULR�� UHTXHUHP� GR� DOXQR� XPD� OHLWXUD� DWHQFLRVD� H� R�

HQWHQGLPHQWR�GR�WH[WR�HP�VXD�LQWHJUDOLGDGH��YH]�TXH�DV�LQIRUPDo}HV�EXVFDGDV�QmR�HVWmR�

WmR� H[SOtFLWDV� H� DV� DOWHUQDWLYDV� SRGHP� FRQIXQGLU�� $� TXHVWmR� ��� IUDJPHQWR� GR� WH[WR�

GLVSRQtYHO� QR� VLWH� VREUHKLVWRULD�FRP�� TXH� UHWUDWD� D� KLVWyULD� GD� FLYLOL]DomR� LQFD�� OHYD� R�

DOXQR�D�FRQFOXLU�R�TXH�HVWi�GHVFULWR�QD�OHWUD�&��$�UHVSRVWD�GD�WLULQKD��SUHVHQWH�QD�TXHVWmR�

���HVWi�LPSOtFLWD�QD�UHODomR�HQWUH�³IXWXUR´�H�³QHJUR´��RX�VHMD��R�DOXQR�QHFHVVLWD�GHGX]LU�

GHVVD�UHODomR�D�YLVmR�SHVVLPLVWD�GH�IXWXUR�GD�SHUVRQDJHP�0DIDOGD��DOWHUQDWLYD�&��

2�SUy[LPR�WH[WR�WUDWD�VH�GH�IUDJPHQWR�GH�XP�DUWLJR�GH�RSLQLmR�H[WUDtGR�GR�MRUQDO�

RQOLQH�&ODUtQ�GR�8UXJXDL�H�UHIHUH�VH�DRV�LWHQV���H����$�UHVSRVWD�GR�LWHP���HVWi�GHVWDFDGD�

HQWUH�DVSDV�QR�LQtFLR�GR����SDUiJUDIR�GR�WH[WR�H�HQFRQWUD�VH�QD�DOWHUQDWLYD�'��-i��R�LWHP�

��� TXH� DERUGD� R� FRQWH~GR� GRV� KHWHURVHPiQWLFRV�� VROLFLWD� DR� DOXQR� R� VLJQLILFDGR� GR�

YRFiEXOR�³HPEDUD]R´��FXMD�WUDGXomR�HQFRQWUD�VH�QD�OHWUD�&��

$� TXHVWmR� �� WHVWD� R� FRQKHFLPHQWR� GR� DOXQR� VREUH� JrQHURV�� YH]� TXH� UHTXHU� GR�

DOXQR�D� LGHQWLILFDomR�H� D� ILQDOLGDGH�GR�JrQHUR� DSUHVHQWDGR��$�GHVFULomR�PLQXFLRVD�GD�

YLGD�GH�-RUJH�/XLV�%RUJHV�H�D�RUGHP�FURQROyJLFD�GRV�IDWRV�OHYDP�RV�DOXQRV�j�DOWHUQDWLYD�

%���

1D�TXHVWmR����R�DOXQR�VH�GHSDUD�FRP�XPD�SHVTXLVD�VREUH�D�ULTXH]D�JDVWURQ{PLFD�

GR�3HUX�H��SDUD�UHVSRQGHU�FRUUHWDPHQWH�D�TXHVWmR��DOpP�GR�DVSHFWR�FXOWXUDO��HOH�GHYH�VHU�

FDSD]� GH� LQWHUSUHWDU� H�� SRU� DQiOLVH� H� H[FOXVmR� GDV� DOWHUQDWLYDV� SURSRVWDV�� FKHJDU� D�

DOWHUQDWLYD�%���3RU�VXD�YH]��QD�~OWLPD�TXHVWmR��R�FRPDQGR�GR�LWHP�VROLFLWD�DR�DOXQR�XP�

WtWXOR� DSURSULDGR�SDUD�R� WH[WR�� GHQWUH�RV�SURSRVWRV� HP�FDGD�XPD�GDV� DOWHUQDWLYDV�� TXH�

VHUi�HQFRQWUDGR�SRU�PHLR�GDV�H[SUHVV}HV�HP�GHVWDTXH�QR�WH[WR��ORJR�D�DOWHUQDWLYD�PDLV�

FRHUHQWH�p�D�'���

1HVVH� VHQWLGR�� YHULILFDPRV� TXH� D� SURYD� DSOLFDGD� DRV� DOXQRV� QmR� HVWi� FRHUHQWH�

FRP�D�H[SHFWDWLYD�GH�DSUHQGL]DJHP�H�FRQWH~GRV�LQVHULGRV�QR�SODQR�GH�DXOD��7DEHOD����

GH�-XVVDUD��2�REMHWLYR�³FRQKHFHU��GH�IRUPD�JUDGDWLYD��D�IXQomR�H�ILQDOLGDGH�GRV�JrQHURV�

GLVFXUVLYRV�SURSRVWRV´��PHQFLRQDGR�QR�SODQR�GH�DXOD��Vy�p�H[LJLGR�QR�LWHP���GD�SURYD��

2V� GHPDLV� LWHQV� YHUVDP� VREUH� JrQHURV� YDULDGRV�� PDV� QmR� H[LJHP� GR� DOXQR� R�

FRQKHFLPHQWR� GH� VXDV� FDUDFWHUtVWLFDV� H� IXQo}HV� VRFLDLV�� -XVVDUD� WDPEpP�PHQFLRQD� QR�
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SODQR�GH�DXOD�R�FRQWH~GR�DUWLJR�GH�RSLQLmR��HPERUD�QD�SURYD�VRPHQWH�GXDV�TXHVW}HV����H�

��� UHIHUHP�VH� DR� JrQHUR� DUWLJR� GH� RSLQLmR� H� QHQKXPD� GHODV� WUDWD� GH� SDUWLFXODULGDGHV�

UHODWLYDV�D�HVVH� WLSR�GH�JrQHUR��$FUHGLWDPRV�TXH�-XVVDUD� WHQKD� LQFOXtGR�HVVH�FRQWH~GR�

HP�VHX�SODQR�GH�DXOD�FRPR�IRUPD�GH�FRPSURYDU��FDVR�IRVVH�QHFHVViULR��R�FXPSULPHQWR�

GR�FXUUtFXOR�SURSRVWR�SHOD�6('8&��4XDGUR������

1R� HQWDQWR�� FDEH� VDOLHQWDU� TXH��PHVPR� D� SURYD� QmR� HVWDQGR� HP� FRQIRUPLGDGH�

FRP�R�SODQR�GH�DXOD��REVHUYDPRV�R�LQWHUHVVH�GD�SURIHVVRUD�-XVVDUD�HP�WUHLQDU�RV�DOXQRV�

SDUD�R�H[DPH��YH]�TXH�D�SURYD�DYDOLD�D�FDSDFLGDGH�GRV�DOXQRV�HP�OHU�H�LQWHUSUHWDU�WH[WRV�

HP�(�/(�H�p�FRPSRVWD�SRU� LWHQV� VHPHOKDQWHV�DRV�GR�(QHP��7RGRV�RV���� LWHQV� VmR�GH�

P~OWLSOD�HVFROKD��FRP�WH[WRV�EDVH�GH�GLIHUHQWHV�JrQHURV�H�WHPiWLFDV�DWXDLV��DGDSWDGRV�H�

H[WUDtGRV� SURYDYHOPHQWH� GH� VLWHV� GH� MRUQDLV� H� UHYLVWDV� HVSDQKRODV�� YH]� TXH� QmR� Ki�

PHQomR� j� IRQWH� DR� ILQDO� GR� WH[WR��2V� HQXQFLDGRV� H� FRPDQGRV� VmR� FODURV� H� REMHWLYRV��

VHJXLGRV� SRU� FLQFR� DOWHUQDWLYDV� SODXVtYHLV�� FRP� H[WHQV}HV� HTXLYDOHQWHV� H� FRHUHQWHV� DR�

WH[WR�EDVH�� 2V� LWHQV� UHTXHUHP� GR� DOXQR� OHLWXUD� H� LQWHUSUHWDomR�� SRUpP� D� PDLRULD� GDV�

UHVSRVWDV� SRGH� VHU� HQFRQWUDGD� HP� SDVVDJHQV� GR� SUySULR� WH[WR�� EDVWDQGR� j� PHUD�

ORFDOL]DomR�GDV�LQIRUPDo}HV�VROLFLWDGDV���

�

����$V�KDELOLGDGHV�GD�FRPSHWrQFLD�GH�iUHD���GD�05�GR�(QHP�XWLOL]DGDV�QR�HQVLQR����
�

4XDQWR�jV�KDELOLGDGHV�GD�FRPSHWrQFLD�GH�iUHD���GD�05�PDLV�XWLOL]DGDV�HP�VDOD�

GH�DXOD��SURSRPRV�SHUJXQWDV�VHPHOKDQWHV�QRV�TXHVWLRQiULRV�GRV�DOXQRV�H�SURIHVVRUD��D�

ILP� GH� LGHQWLILFDUPRV� D� SHUFHSomR� GDV� Do}HV� GH� HQVLQR� H� GH� DSUHQGL]DJHP� H� VXDV�

UHODo}HV� FRP� HVVDV� KDELOLGDGHV�� 6HP� PHQFLRQDUPRV� QD� TXHVWmR� TXH� DV� KDELOLGDGHV�

IRUDP�UHWLUDGDV�GD�05�GR�H[DPH��SHUJXQWDPRV�DRV�DOXQRV�H�SURIHVVRUD�TXDLV�HUDP�DV�

PDLV�WUDEDOKDGDV�HP�VDOD��SRU�PHLR�GH�DWLYLGDGHV�H�DYDOLDomR���

'H�XP�WRWDO�GH����DOXQRV�UHVSRQGHQWHV��GH]�FRQVLGHUDP�TXH�DV�KDELOLGDGHV�PDLV�

SUHVHQWHV�HP�VDOD�GH�DXOD�VmR��XWLOL]DU�RV�FRQKHFLPHQWRV�GD�/(0�H�GH�VHXV�PHFDQLVPRV�

FRPR�PHLR�GH�DPSOLDU�DV�SRVVLELOLGDGHV�GH�DFHVVR�D�LQIRUPDo}HV��WHFQRORJLDV�H�FXOWXUDV��

H� UHODFLRQDU�XP� WH[WR�HP�/(0��DV�HVWUXWXUDV� OLQJXtVWLFDV�� VXD� IXQomR�H� VHX�XVR�VRFLDO�

�)LJXUD������'HVVD� IRUPD�� DV�+��H�+��� UHVSHFWLYDPHQWH�� ILJXUDP�FRPR�DV�KDELOLGDGHV�

PDLV�SUHVHQWHV�QRV�FRQWH~GRV�H�DWLYLGDGHV�DERUGDGRV�HP�VDOD�GH�DXOD��VHJXQGR�D�RSLQLmR�

GRV�DOXQRV���
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�

�
)LJXUD�����+DELOLGDGHV�WUDEDOKDGDV�HP�VDOD�GH�DXOD��DOXQRV���

)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV��

6ROLFLWDPRV�j�SURIHVVRUD�-XVVDUD�TXH�HVWDEHOHFHVVH��QXPD�HVFDOD�GH���D����VHQGR�

�� D� PDLV� LPSRUWDQWH�� DV� KDELOLGDGHV� FRQVLGHUDGDV� PDLV� SUHVHQWHV� QDV� DWLYLGDGHV�

SURSRVWDV�DRV�DOXQRV�HP�VDOD�GH�DXOD��(OD�PHQFLRQD�GHQWUH�DV�PDLV�DERUGDGDV��DVVRFLDU�

YRFiEXORV�H�H[SUHVV}HV�GH�XP�WH[WR�HP�/(0�DR�VHX�WHPD��H�UHFRQKHFHU�D�LPSRUWkQFLD�

GD�SURGXomR�FXOWXUDO�HP�/(0�FRPR�UHSUHVHQWDomR�GD�GLYHUVLGDGH�FXOWXUDO�H�OLQJXtVWLFD�

�)LJXUD������/RJR��SDUD�D�SURIHVVRUD��DV�+��H�+��ILJXUDP�FRPR�RV�PDLV�SUHVHQWHV�HP�

VHX�HQVLQR��

�

�
)LJXUD�����+DELOLGDGHV�WUDEDOKDGDV�HP�VDOD�GH�DXOD��SURIHVVRUD��

)RQWH��(ODERUDGR�SHOD�DXWRUD��D�SDUWLU�GRV�GDGRV�FROHWDGRV��
�

2EVHUYDPRV� DVVLP� TXH� DV� UHVSRVWDV� VmR� WRWDOPHQWH� GLYHUJHQWHV�� (QTXDQWR� RV�

DOXQRV�DSRQWDP�D�+��H�D�+���D�SURIHVVRUD��DR�FRQWUiULR��PHQFLRQD�D�+��H�D�+���'HVVD�

IRUPD�� SUHFLVDPRV� DQDOLVDU� DV� DWLYLGDGHV� SURSRVWDV� HP� VDOD� GH� DXOD� SHOD� SURIHVVRUD�� D�

ILP�GH�YHULILFDUPRV�TXDLV�VmR�DV�KDELOLGDGHV�UHDOPHQWH�SUHGRPLQDQWHV�HP�VHX�HQVLQR��

1RV� SODQRV� GH� DXOD� �7DEHOD� ���� -XVVDUD� HPSUHJD� DOJXPDV� KDELOLGDGHV� GD�

FRPSHWrQFLD� GH� iUHD� �� GR� (QHP� FRPR� H[SHFWDWLYDV� GH� DSUHQGL]DJHP�� 3HUFHEHPRV� D�

XWLOL]DomR�GD�+��QR�SODQR�GR�GLD�������������SDUD�D�DQiOLVH�GH�XPD�HQWUHYLVWD��GD�+��QR�

ϰ

ϭϬ

ϲ
ϰ

�ƐƐŽĐŝĂƌ�ǀŽĐĄďƵůŽƐ�Ğ
ĞǆƉƌĞƐƐƁĞƐ�ĚĞ�Ƶŵ�ƚĞǆƚŽ�Ğŵ

>�D�ĂŽ�ƐĞƵ�ƚĞŵĂ

hƚŝůŝǌĂƌ�ŽƐ�ĐŽŶŚĞĐŝŵĞŶƚŽƐ�ĚĂ
>�D�Ğ�ĚĞ�ƐĞƵƐ�ŵĞĐĂŶŝƐŵŽƐ
ĐŽŵŽ�ŵĞŝŽ�ĚĞ�ĂŵƉůŝĂƌ�ĂƐ
ƉŽƐƐŝďŝůŝĚĂĚĞƐ�ĚĞ�ĂĐĞƐƐŽ�Ă
ŝŶĨŽƌŵĂĕƁĞƐ͕�ƚĞĐŶŽůŽŐŝĂƐ�Ğ

ĐƵůƚƵƌĂƐ

ZĞůĂĐŝŽŶĂƌ�Ƶŵ�ƚĞǆƚŽ�Ğŵ�>�D͕
ĂƐ�ĞƐƚƌƵƚƵƌĂƐ�ůŝŶŐƵşƐƚŝĐĂƐ͕�ƐƵĂ

ĨƵŶĕĆŽ�Ğ�ƐĞƵ�ƵƐŽ�ƐŽĐŝĂů

ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĂ
ƉƌŽĚƵĕĆŽ�ĐƵůƚƵƌĂů�Ğŵ�>�D
ĐŽŵŽ�ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ
ĚŝǀĞƌƐŝĚĂĚĞ�ĐƵůƚƵƌĂů�Ğ

ůŝŶŐƵşƐƚŝĐĂ

Ϭ
ϭ
Ϯ
ϯ
ϰ
ϱ
ϲ

�ƐƐŽĐŝĂƌ�ǀŽĐĄďƵůŽƐ�Ğ
ĞǆƉƌĞƐƐƁĞƐ�ĚĞ�Ƶŵ�ƚĞǆƚŽ�Ğŵ

>�D�ĂŽ�ƐĞƵ�ƚĞŵĂ

hƚŝůŝǌĂƌ�ŽƐ�ĐŽŶŚĞĐŝŵĞŶƚŽƐ�ĚĂ
>�D�Ğ�ĚĞ�ƐĞƵƐ�ŵĞĐĂŶŝƐŵŽƐ
ĐŽŵŽ�ŵĞŝŽ�ĚĞ�ĂŵƉůϲŝĂƌ�ĂƐ
ƉŽƐƐŝďŝůŝĚĂĚĞƐ�ĚĞ�ĂĐĞƐƐŽ�Ă
ŝŶĨŽƌŵĂĕƁĞƐ͕�ƚĞĐŶŽůŽŐŝĂƐ�Ğ

ĐƵůƚƵƌĂƐ

ZĞůĂĐŝŽŶĂƌ�Ƶŵ�ƚĞǆƚŽ�Ğŵ�>�D͕
ĂƐ�ĞƐƚƌƵƚƵƌĂƐ�ůŝŶŐƵşƐƚŝĐĂƐ͕�ƐƵĂ

ĨƵŶĕĆŽ�Ğ�ƐĞƵ�ƵƐŽ�ƐŽĐŝĂů

ZĞĐŽŶŚĞĐĞƌ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚĂ
ƉƌŽĚƵĕĆŽ�ĐƵůƚƵƌĂů�Ğŵ�>�D
ĐŽŵŽ�ƌĞƉƌĞƐĞŶƚĂĕĆŽ�ĚĂ
ĚŝǀĞƌƐŝĚĂĚĞ�ĐƵůƚƵƌĂů�Ğ

ůŝŶŐƵşƐƚŝĐĂ
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SODQR�GR�GLD������������DR�SURPRYHU�SHVTXLVDV�VREUH�FXOWXUDV�KLVSkQLFDV��H�GD�+��QR�

GR�GLD������������D�ILP�GH�UHDOL]DU�OHLWXUDV�H�LQWHUSUHWDo}HV�GH�TXHVW}HV�GR�(QHP���

'XUDQWH�D�REVHUYDomR�GD�DXOD�UHIHUHQWH�DR�GLD�������������D�SURIHVVRUD�WUDEDOKD�

FRP� RV� DOXQRV� XPD� HQWUHYLVWD� �$QH[R� %�� SUHVHQWH� QR� OLYUR� GLGiWLFR�� &RQVHJXLPRV�

SHUFHEHU�DV�VHJXLQWHV�KDELOLGDGHV�GXUDQWH�D�H[HFXomR�GD�DWLYLGDGH��D�+���DR�DSUHVHQWDU�H�

WHQWDU�GHSUHHQGHU�GRV� DOXQRV�R� VLJQLILFDGR�GH�YRFiEXORV�KHWHURVHPiQWLFRV� QR� WH[WR�� D�

+��� DR� DFLRQDU� RV� FRQKHFLPHQWRV� SUpYLRV� GRV� DOXQRV� VREUH� DUWH�� H� D�+��� DR� LQIHULU� R�

HQWHQGLPHQWR� GR� WH[WR�� $SHVDU� GH� -XVVDUD� DSRQWDU� HP� VHX� SODQR� GH� DXOD� D� +��� QmR�

YHULILFDPRV� D�SUHVHQoD� GHVVD�KDELOLGDGH��YH]�TXH� -XVVDUD�QmR�DSUHVHQWD� DRV� DOXQRV� DV�

HVWUXWXUDV�OLQJXtVWLFDV��D�IXQomR�H�R�XVR�VRFLDO�GR�JrQHUR�HQWUHYLVWD���
�
>��@�(QWmR�GHQWUR�GR�FRQWH[WR��YRFrV�YmR�FRQWHVWDU�QXHYDPHQWH��4Xp�SLHQVD�
7RUUHV�VREUH�OD�IURQWHUD�HQWUH�HO�GLVHxR�\�HO�DUWH"�>+�@��-866$5$��QRWD�GH�
FDPSR��������JULIR�QRVVR����
>��@�(QWmR��GL]�R�HQXQFLDGR�TXH�QRVRWURV�YDPRV�OHHU�XQD�HQWUHYLVWD�D�0DUFRV�
7RUUHV��XQ�DUWLVWD� FRQWHPSRUiQHR��$K�� HVVD� p�XPD�HQWUHYLVWD�GH�XP�DUWLVWD��
XP�DUWLVWD�FRQWHPSRUkQHR��2�TXH�p�XP�DUWLVWD�FRQWHPSRUkQHR"�4XDO�p�R�
VLJQLILFDGR� GH� FRQWHPSRUkQHR"� >+�@� �-866$5$�� QRWD� GH� FDPSR�� ������
JULIR�QRVVR����
>��@� 4XDQGR� HOH� GL]�� PH� HQFDQWD�� TXDQGR� D� JHQWH� GL]� HP� HVSDQKRO�� PH�
HQFDQWD��R�TXH�p�HVVH�PH�HQFDQWD"�>+�@��-866$5$��QRWD�GH�FDPSR����������
�

$OpP� GLVVR�� D� HQWUHYLVWD� DLQGD� SHUPLWLULD� R� WUDEDOKR� LQWHUGLVFLSOLQDU� FRP� DV�

GLVFLSOLQDV� GH�$UWH� H�+LVWyULD�� FDVR� DERUGDVVH� D�+����� GD� FRPSHWrQFLD�GH� iUHD� ����GD�

05� H� D� FRPSHWrQFLD� GH� iUHD� ���� UHODFLRQDGD� j� iUHD� GH� &LrQFLDV� +XPDQDV� H� VXDV�

7HFQRORJLDV���

$� FDQomR� 4XH� QR� PH� SLHUGD� �$QH[R� &�� H� D� KLVWyULD� HP� TXDGULQKRV� GR�

SHUVRQDJHP� &DOYLQ� �$QH[R� '��� WDPEpP� IRUDP� WUDEDOKDGRV� GXUDQWH� DV� DXODV�� PDLV�

HVSHFLILFDPHQWH��QR�GLD�������������1R�WRFDQWH�jV�KDELOLGDGHV�GD�FRPSHWrQFLD�GH�iUHD���

GD�05�GR�(QHP��D�SURIHVVRUD�DSHQDV�GLVFRUUHX�H�PXLWR�YDJDPHQWH�QD�FDQomR�VREUH�D�

+��H�D�+���QR�PRPHQWR�HP�TXH�H[SOLFD�VXSHUILFLDOPHQWH�R�TXH�H�TXDO�HUD�D�IXQomR�GR�

JrQHUR�KLVWyULD�HP�TXDGULQKRV��SRLV�D�LQWHQomR�HUD�DSHQDV�XWLOL]i�OR�FRPR�PRGHOR�SDUD�

�������������������������������������������������
��� +��� ±� 5HFRQKHFHU� GLIHUHQWHV� IXQo}HV� GD� DUWH�� GR� WUDEDOKR� GD� SURGXomR� GRV� DUWLVWDV� HP� VHXV� PHLRV�
FXOWXUDLV��
���&RPSHWrQFLD�GH�iUHD���±�FRPSUHHQGHU�D�DUWH�FRPR�VDEHU�FXOWXUDO�H�HVWpWLFR�JHUDGRU�GH�VLJQLILFDomR�H�
LQWHJUDGRU�GD�RUJDQL]DomR�GR�PXQGR�H�GD�SUySULD�LGHQWLGDGH��
��� &RPSHWrQFLD� GH� iUHD� �� ±� FRPSUHHQGHU� RV� HOHPHQWRV� FXOWXUDLV� TXH� FRQVWLWXHP� DV� LGHQWLGDGHV�� +�� ±�
LQWHUSUHWDU��KLVWRULFDPHQWH�H�RX�JHRJUDILFDPHQWH�IRQWHV�GRFXPHQWDLV�DFHUFD�GH�DVSHFWRV�GD�FXOWXUD��+��±�
DQDOLVDU�D�SURGXomR�GD�PHPyULD�SHODV�VRFLHGDGHV�KXPDQDV��+��±�DVVRFLDU�DV�PDQLIHVWDo}HV�FXOWXUDLV�GR�
SUHVHQWH� DRV� VHXV� SURFHVVRV� KLVWyULFRV�� +�� ±� FRPSDUDU� SRQWRV� GH� YLVWD� H[SUHVVRV� HP� GLIHUHQWHV� IRQWHV�
VREUH�GHWHUPLQDGRV�DVSHWRV�GD�FXOWXUD��+��LGHQWLILFDU�DV�PDQLIHVWDo}HV�RX�UHSUHVHQWDo}HV�GD�GLYHUVLGDGH�
GR�SDWULP{QLR�FXOWXUDO�H�DUWtVWLFR�HP�GLIHUHQWHV�VRFLHGDGHV��
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RV� DOXQRV� FULDUHP� QRYDV� IDODV�� D� SDUWLU� GH� SDVVDJHQV� GD� FDQomR�� PDQWHQGR� R� IXQGR�

KXPRUtVWLFR�GR�FyPLF���
�
>��@�(VVD�FDQomR��HOD�p�XPD�FDQomR�GH�DPRU��GH�FUtWLFD��GH�SURWHVWR��e�XPD�
FDQomR�GH�TXr"�>+�@��-866$5$��QRWD�GH�FDPSR����������
>��@�1HVVH� FyPLF� DTXL���� R� TXH� p� FyPLF"�2�TXH� LVVR� VLJQLILFD�� Qp"�2���� QyV�
VDEHPRV����TXDQGR�HX�WHQKR�XPD�KLVWyULD�HP�TXDGULQKR��JHUDOPHQWH�WHP�TXH�
WHU���� SVLX���� WHP� TXH� WHU� XP� IXQGR� GH� KXPRU�� &RPR� TXH� HX� YRX� ID]HU� XP�
IXQGR�GH�KXPRU��FRP�XPD�FDQomR�GH�DPRU��FHUWR"�>+�@��-866$5$��QRWD�GH�
FDPSR����������
�

$FUHGLWDPRV�TXH�WDQWR�D�FDQomR�TXDQWR�D�KLVWyULD�HP�TXDGULQKRV�SHUPLWLULDP�R�

WUDEDOKR�GH�RXWUDV�KDELOLGDGHV��$�+��SRGHULD�WHU�VLGR�H[SORUDGD�SRU�-XVVDUD�DR�DFLRQDU�

RV�FRQKHFLPHQWRV�SUpYLRV�GRV�DOXQRV�VREUH�P~VLFD��SHUJXQWDQGR�RV�WLSRV�GH�P~VLFD�TXH�

JRVWDP�GH�RXYLU��VH�YDORUL]DP�PDLV�D�OHWUD�RX�D�PHORGLD��HP�TXDLV�VLWXDo}HV�FRVWXPDP�

RXYLU�P~VLFD�� (P� UHODomR� j� KLVWyULD� HP� TXDGULQKRV�� VHULD� SRVVtYHO� WUDEDOKDU� D� +�� QD�

FRPSUHHQVmR�GD�PHQVDJHP�DSUHVHQWDGD�QR�FyPLF��H�DSURIXQGDU�D�+���QR�TXH�VH�UHIHUH�j�

IXQomR�H�DR�XVR�VRFLDO�GHVVH�JrQHUR��SRU�H[HPSOR��

2� SODQR� HODERUDGR� SDUD� D� DXOD� GR� GLD� ����������� QmR� FRQGL]� FRP� D� SUiWLFD�

REVHUYDGD��1mR�Ki�WUDEDOKR�FRP�WH[WRV�OLWHUiULRV�H��PXLWR�PHQRV��OHLWXUD�H�ILFKDPHQWR�GH�

WH[WRV��1HVVH�GLD��D�SURIHVVRUD�-XVVDUD�GLVFXWH�FRP�RV�DOXQRV�DVSHFWRV�UHODFLRQDGRV�DR�

)HVWLYDO� GD� +LVSDQLGDGH� QR� ODERUDWyULR� GH� LQIRUPiWLFD�� DQWHFLSDQGR� R� FRQWH~GR� GD�

SUy[LPD�DXOD��FRQIRUPH�SODQR�SUHYLVWR�SDUD�R�GLD��������������

�1R� GLD� ������������ -XVVDUD� OHYD� RV� DOXQRV� SDUD� R� ODERUDWyULR� GH� LQIRUPiWLFD�

QRYDPHQWH�� SDUD� ILQDOL]DUHP� D� SHVTXLVD� VREUH� FXOWXUDV� KLVSkQLFDV�� 3HUFHEHPRV� TXH� R�

SODQR�p�FRHUHQWH�DR�TXH�REVHUYDPRV�HP�VDOD�GH�DXOD�H�D�+��p�YHULILFDGD�GXUDQWH�D�DXOD��

YH]�TXH�HOD�VROLFLWD�DRV�DOXQRV�TXH�SHVTXLVHP�QD�LQWHUQHW�SDtVHV�FXMR�LGLRPD�RILFLDO�p�R�

HVSDQKRO�H��D�SDUWLU�GDt��UH~QDP�LQIRUPDo}HV�UHODFLRQDGDV�j�FXOWXUD��WDLV�FRPR�EDQGHLUD��

PRHGD��P~VLFD��GDQoD��FRPLGD�WtSLFD��D�ILP�GH�RUJDQL]DUHP�DV�DSUHVHQWDo}HV�TXH�VHUmR�

UHDOL]DGDV�GXUDQWH�R�)HVWLYDO�GD�+LVSDQLGDGH��
�
>��@�(QWmR�DJRUD�TXH�YRFrV� Mi�VDEHP�R�JUXSR��R�TXH�FDGD�JUXSR�YDL�KDFHU"�
9RFrV� LUmR�SHVTXLVDU� OD�FRPLGD��+DFHU�XQD�SHVTXLVD� VREUH�R�SDtV�TXH�YRFr�
HVFROKHX�� (QWmR� YRFrV� Mi� YmR� ROKDU� D� EDQGHLUD�� SRSXODomR�� R� VLVWHPD� GH�
JRYHUQR�� TXDO� p� D� FRPLGD� WtSLFD�� GDQoD�� P~VLFD�� >+�@� �-866$5$�� QRWD� GH�
FDPSR����������
�

'XUDQWH�D�DXOD�GR�GLD�������������D�SURIHVVRUD�-XVVDUD�SURS}H�XPD�UHYLVmR�SDUD�

R�(QHP��D�SDUWLU�GH�XPD�FROHWkQHD�GH� LWHQV�GH�HGLo}HV�DQWHULRUHV� ������������������H�

�������$SHVDU�GH�D�SURIHVVRUD�GHVWDFDU�HP�VHX�SODQR�GH�DXOD�VRPHQWH�D�+���YHULILFDPRV�

TXH�RV�LWHQV�FRQVWDQWHV�QD�FROHWkQHD�YHUVDP�VREUH�GLIHUHQWHV�KDELOLGDGHV���
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6RPHQWH�QRV�LWHQV���H�����UHDOPHQWH�LGHQWLILFDPRV�D�SUHVHQoD�GD�+���2�FRPDQGR�

GR�LWHP���UHTXHU�GR�DOXQR�D�ORFDOL]DomR�GH�XPD�LQIRUPDomR�SRQWXDO�QR�WH[WR��XPD�GDV�

WDUHIDV�DWULEXtGDV�jV�GHOHJDo}HV�QDFLRQDLV�TXH�SDUWLFLSDUDP�GD�����6HVVmR�GR�&RPLWr�GR�

3DWULP{QLR�0XQGLDO�� IDFLOPHQWH� LGHQWLILFDGD�QD���� OLQKD�H� WUDGX]LGD�FRUUHWDPHQWH�SHOD�

DOWHUQDWLYD�'��-i��R�FRPDQGR�GR�LWHP����VROLFLWD�TXH�R�DOXQR�LGHQWLILTXH�D�FUtWLFD� IHLWD�

SHOR�DXWRU�GR�SRHPD�� ORJR�D�DOWHUQDWLYD�FRUUHWD� p�DTXHOD�TXH�SDUDIUDVHLD�D� LQIRUPDomR�

WUD]LGD�SHOR�SRHPD��OHWUD�$��

2V�LWHQV���H���HVWmR�UHODFLRQDGRV�j�+���2�HQXQFLDGR�GR�LWHP���UHTXHU�GR�DOXQR�R�

FRQKHFLPHQWR� GD� H[SUHVVmR� LGLRPiWLFD� ³PDOD� OHFKH´�� SUHVHQWH� QR� TXLQWR� YHUVR� GR�

SRHPD�� $� TXHVWmR� SRGH� VHU� FRQVLGHUDGD� GLItFLO�� SRLV� R� DOXQR� SUHFLVD� WHU� XP� PDLRU�

FRQKHFLPHQWR� GR� Op[LFR�� 3RUpP�� VH� R� DOXQR� DQDOLVDU� R� YHUVR� LQGLFDGR� H� FRQVHJXLU�

DVVRFLDU� ³OODQWR´� j� ³SUDQWR´�� FKHJDUi� j� DOWHUQDWLYD� FRUUHWD�� D� OHWUD� (�� TXH� DSUHVHQWD� D�

WUDGXomR�GD�H[SUHVVmR�³PDOD�OHFKH´��RX�VHMD��³PDX�KXPRU´��1R�LWHP����XPD�TXHVWmR�TXH�

WDPEpP�WUDWD�GH�DVSHFWRV� OH[LFDLV��R�DOXQR�SUHFLVD� OHU� WRGD�D�KLVWyULD�HP�TXDGULQKRV�H�

LQIHULU�R�VLJQLILFDGR�GR�YRFiEXOR�PXMHUH]��IRUPDGR�D�SDUWLU�GR�DFUpVFLPR�GR�VXIL[R�³H]´�

DR�VXEVWDQWLYR�IHPLQLQR�³PXMHU´��6HJXQGR�R�'LFFLRQiULR�GD�5HDO�$FDGHPLD�(VSDxROD�

������� WUDGXomR� QRVVD��� R� VXIL[R� ³H]´�� ³HP� VXEVWDQWLYRV� DEVWUDWRV� IHPLQLQRV�� LQGLFD� D�

TXDOLGDGH� H[SUHVVDGD� SHOR� DGMHWLYR� GR� TXDO� GHULYD´�� 1HVVH� VHQWLGR�� ³PXMHUH]´� VHULD�

DSOLFDGR� FRPR� IRUPD�GH� YDORUL]DU� jTXHODV�PXOKHUHV� UHVSRQViYHLV� SRU� WRGDV� DV� WDUHIDV�

GRPpVWLFDV��DOWHUQDWLYD�%��

4XDQWR�D�+���SHUFHEHPRV�VXD�SUHVHQoD�QRV�LWHQV���������H����2�LWHP����WUDWD�VH�GH�

XPD�FKDUJH�TXH�HYRFD�XPD�VLWXDomR�GH�GLVSXWD�HQWUH�GXDV�SHVVRDV�H�R�FRPDQGR�GR�LWHP�

VROLFLWD�DR�DOXQR�D� LGHQWLILFDomR�GR�VHX�HIHLWR�KXPRUtVWLFR��TXH�UHVLGH�QD�XWLOL]DomR�GH�

³MR\VWLFN´�H�³WHFODV´��RX�VHMD��DUPDV�QmR�FRQYHQFLRQDLV�SDUD�XP�GXHOR��ORJR�D�DOWHUQDWLYD�

FRUUHWD� p� D� OHWUD�&��2� LWHP����XP� DUWLJR�GH�RSLQLmR� VREUH� D�GLVSXWD� HQWUH�$UJHQWLQD� H�

5HLQR�8QLGR�SHOD�VREHUDQLD�VREUH�DV�LOKDV�0DOYLQDV��VROLFLWD�DR�DOXQR�D�LGHQWLILFDomR�GR�

DUJXPHQWR�TXH�R�DXWRU�GR�DUWLJR�XWLOL]D�DR�DSRLDU�D�$UJHQWLQD�QHVVD�GLVSXWD��$R� OHU�R�

WH[WR�� R� DOXQR� p� FDSD]� GH� LGHQWLILFDU� QR� ILQDO� GR� ��� SDUiJUDIR� R� ³SULQFtSLR� GH�

DXWRGHWHUPLQDomR´��SUHVHQWH�QD�DOWHUQDWLYD�&��2�LWHP���WUDWD�VH�GH�XP�WH[WR�LQIRUPDWLYR�

VREUH�R�OL[R�TXH�H[LJH�R�WRWDO�HQWHQGLPHQWR�GR�DOXQR��D�ILP�GH�TXH�FRQVLJD�GHWHUPLQDU�D�

LQWHQomR�SDUD�R�TXDO�IRL�HVFULWR��RX�VHMD��VXD�IXQomR�VRFLDO��GHVWDFDGD�QD�DOWHUQDWLYD�$��2�

DQ~QFLR�SXEOLFLWiULR�DSUHVHQWDGR�QR�LWHP����WDPEpP�UHTXHU�GR�DOXQR�R�UHFRQKHFLPHQWR�

GD� LQWHQomR� GR� DQ~QFLR� DR� VH� XWLOL]DU� GH� YiULRV� WHUPRV� GH� RXWUDV� OtQJXDV�� TXH� QmR� D�

HVSDQKROD�� SDUD� HQIDWL]DU� DV� FDUDFWHUtVWLFDV� GR� SURGXWR� YHQGLGR�� $R� DQDOLVDU� DV�
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DOWHUQDWLYDV�H�VDEHU�TXH�HVVH�JrQHUR�WHP�D�IXQomR�GH�FRQYHQFHU��GH�SHUVXDGLU�R�OHLWRU��R�

DOXQR�DSRQWDUi�D�DOWHUQDWLYD�$���

)LQDOPHQWH��QRV�LWHQV���H����FRQVWDWDPRV�D�+���2�LWHP���GD�FROHWkQHD�WUD]�XPD�

FDQWLJD�GH�QLQDU��GHQRPLQDGD�'XHUPH�1HJULWR��HOHPHQWR�GD�FXOWXUD�SRSXODU�HVSDQKROD��

TXH�UHWUDWD�D�UHODomR�HQWUH�D�PXOKHU�H�R�WUDEDOKR�H��VHJXQGR�R�HQXQFLDGR��H[S}H�HP�VXD�

OHWUD�XPD�SUREOHPiWLFD� VRFLDO�� TXH� R� DOXQR� FRQVHJXH�HQFRQWUDU�QRV� ~OWLPRV� YHUVRV� GD�

FDQWLJD�� DOWHUQDWLYD� &�� 1R� LWHP� ��� FRP� EDVH� QD� OHLWXUD� GR� WH[WR�� R� DOXQR� QHFHVVLWD�

LGHQWLILFDU�R�TXH�H[SUHVVD�R�UHFRQKHFLPHQWR�GR� WDQJR�QR�FRQWH[WR�KLVWyULFR�DUJHQWLQR��

RX� VHMD�� D�TXHVWmR� H[LJH�GR� DOXQR�D� LGHQWLILFDomR�GR� IDWR�TXH� UHYHOD� D� LPSRUWkQFLD�GD�

GDQoD�DUJHQWLQD��SUHVHQWH�QD�DOWHUQDWLYD�&��

1HVVH� VHQWLGR�� D� KDELOLGDGH� SUHGRPLQDQWH� QRV� LWHQV� GD� FROHWkQHD� IRL� D� +��� D�

KDELOLGDGH�GH�PDLRU� LQFLGrQFLD�HP�WRGDV�DV�HGLo}HV�GR�H[DPH��7DEHOD�����SUHVHQWH�HP�

TXDWUR� GRV� GH]� LWHQV� DQDOLVDGRV�� H� QmR� D�+��� TXH� DSDUHFH� VRPHQWH� HP� GRLV� LWHQV�� H� p�

GHVWDFDGD� FRPR� H[SHFWDWLYD� GH� DSUHQGL]DJHP�QR� SODQR� GH� DXOD� GH� -XVVDUD��$� HVFROKD�

GHVVD� KDELOLGDGH� FRPR� H[SHFWDWLYD� GH� DSUHQGL]DJHP� SDUHFH�QRV� DOHDWyULD� H� GHQRWD� D�

IDOWD� GH� XPD� SUp�DQiOLVH� GRV� LWHQV� SHOD� SURIHVVRUD�� D� ILP� GH� FRQKHFHU� RV� JrQHURV� H�

KDELOLGDGHV�SUHVHQWHV�HP�FDGD�LWHP��DQWHV�GH�UHYLVi�ORV�HP�VDOD�GH�DXOD��

$� SURYD� �$QH[R� )�� DSOLFDGD� HP� VDOD� GXUDQWH� D� REVHUYDomR� GR� GLD� �����������

PHUHFH� VHU� DQDOLVDGD� WDPEpP�� SRLV� SHUFHEHPRV� TXH� IRL� HODERUDGD� FRP� LWHQV� GH�(�/(�

VHPHOKDQWHV�DRV�GR�(QHP��$�SURYD�FRQWpP�RLWR�WH[WRV�SHTXHQRV�H��QR�JHUDO��IiFHLV�GH�

VHUHP� LQWHUSUHWDGRV�� 2V� HQXQFLDGRV� H� DV� DOWHUQDWLYDV� GDV� GH]� TXHVW}HV� SURSRVWDV�� HP�

JHUDO�� VmR�FODURV�H�REMHWLYRV��$V�TXHVW}HV�H[LJHP��EDVLFDPHQWH�� OHLWXUD�H� LQWHUSUHWDomR�

GR�WH[WR���

6HJXQGR� R� SODQR� GH� DXOD� HODERUDGR� SDUD� R� GLD�� D� SURIHVVRUD� -XVVDUD� SUHWHQGH�

DYDOLDU� LQGLYLGXDOPHQWH� RV� DOXQRV�TXDQWR� j�FDSDFLGDGH�GH� UHFRQKHFHU� D� ILQDOLGDGH�H� D�

IXQomR�GRV�JrQHURV�DSUHVHQWDGRV��HVSHFLDOPHQWH�R�JrQHUR�DUWLJR�GH�RSLQLmR��GHVWDFDQGR�

D�DYDOLDomR�GD�+��FRPR�H[SHFWDWLYD�GH�DSUHQGL]DJHP��

&RPR�D�DQiOLVH�GD�SURYD�Mi�HVWi�GLVSRQtYHO�QD�VHomR������IRFDUHPRV�VRPHQWH�QDV�

KDELOLGDGHV� UHTXHULGDV� SRU� FDGD� XPD� GDV� TXHVW}HV� TXH� D� FRPS}HP�� $� +�� GD�

FRPSHWrQFLD�GH�iUHD���GD�05�GR�(QHP�p�REVHUYDGD�QDV�TXHVW}HV������H����TXH�YHUVDP�

VREUH�RV�JrQHURV�FRPXQLFDGR��WLULQKD�H�ELRJUDILD��UHVSHFWLYDPHQWH��$�+��HVWi�SUHVHQWH�

QDV�TXHVW}HV������H����1DV�TXHVW}HV���H�����SUHVHQFLDPRV�D�+��H��QDV�TXHVW}HV�UHVWDQWHV���

��H����LGHQWLILFDPRV�D�+��GD�05���
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1HVVH�VHQWLGR��R�SODQR�GH�DXOD�HVWi�WRWDOPHQWH�HTXLYRFDGR��YH]�TXH�D�SURYD�WUD]�

FRPR� WH[WRV�EDVH� JrQHURV� GLYHUVRV�� SRUpP� QmR� DSUHVHQWD� QHQKXP� WH[WR� UHIHUHQWH� DR�

JrQHUR� DUWLJR� GH� RSLQLmR�� FRPR� PHQFLRQDGR� QR� SODQR� HODERUDGR� SDUD� HVVH� GLD�� H� D�

KDELOLGDGH���QmR�p�D�~QLFD�UHTXHULGD�SRU�WRGRV�RV�LWHQV�SUHVHQWHV�QD�SURYD��YH]�TXH�QR�

WRWDO�GH�GH]�TXHVW}HV��p�H[LJLGD�VRPHQWH�QDV�TXHVW}HV������H����$FUHGLWDPRV�TXH�-XVVDUD�

HODERURX�R�VHX�SODQR�GH�DXOD�SHQVDQGR�HP�DWHQGHU�XP�GRV�FRQWH~GRV�HVWDEHOHFLGRV�SHOR�

&XUUtFXOR�5HIHUrQFLD� GD�5HGH�(VWDGXDO� GH�(QVLQR� �4XDGUR� ���� TXH�SUHYr�R� HQVLQR� GH�

WH[WRV�OLWHUiULRV�H�DUWLJRV�GH�RSLQLmR�GXUDQWH�R����ELPHVWUH��SRUpP�QD�SUiWLFD�QmR�OHYRX�

HVVH�FXUUtFXOR�HP�FRQVLGHUDomR���

1HVVH� VHQWLGR�� SDUHFH� TXH� R� SODQHMDPHQWR� p� YLVWR� SRU� -XVVDUD� FRPR� VLPSOHV�

FXPSULPHQWR�GH�IRUPDOLGDGHV� LQVWLWXFLRQDLV��3RUpP�� VDEHPRV�TXH� D� IDOWD�GH�FRHUrQFLD�

HQWUH� SODQHMDPHQWR� H� SUiWLFD� GH� HQVLQR� DFDUUHWD� SUREOHPDV� QD� DYDOLDomR�� WRUQDQGR�D�

LQMXVWD��LPSUHVVLRQLVWD�H�VXEMHWLYD��FRPR�DILUPD�6FDUDPXFFL������D���$�DXWRUD��RS��FLW���

H� /XFNHVL� ������� DLQGD� UHLWHUDP� TXH� D� IDOWD� GH� REMHWLYRV� UHDLV�� SRVVtYHLV�� HVSHFtILFRV��

TXH�RULHQWHP�R�SURIHVVRU�QD�WDUHID�GH�HQVLQDU�DYDOLDU��D�FRPHoDU�SHOR�SODQHMDPHQWR�GH�

HQVLQR��FRQVWLWXL�VH�FRPR�XP�GRV�PDLRUHV�SUREOHPDV�GD�DYDOLDomR��

�

�
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&216,'(5$d®(6�),1$,6�
�

��5HWRPDQGR�DV�SHUJXQWDV�GH�SHVTXLVD�
�

2� QRVVR� REMHWLYR� SULQFLSDO� p� GHWHFWDU�� SRU� PHLR� GR� GHVHQYROYLPHQWR� GHVWH�

WUDEDOKR��DOJXQV�SRVVtYHLV�HIHLWRV�UHWURDWLYRV�GRV�LWHQV�GH�(�/(�GR�(QHP�QR�(0�UHJXODU�

GH�XPD�HVFROD�S~EOLFD�HVWDGXDO�GH�XPD�FLGDGH�GD�UHJLmR�&HQWUR�2HVWH��1HVVH�VHQWLGR��

UHWRPDPRV�FDGD�XPD�GDV�SHUJXQWDV� LQLFLDOPHQWH�SURSRVWDV� H� UHVJDWDPRV�RV�SULQFLSDLV�

HOHPHQWRV�TXH�QRV�DMXGDP�D�UHVSRQGr�ODV��

��4XH� LQGLFDGRU�HV���RULXQGR�V��GDV�GLVFXVV}HV�GRV�GDGRV�GD�SHVTXLVD��VmR� LQGtFLRV�GH�

HIHLWR�UHWURDWLYR�GRV�LWHQV�GH�(�/(�GR�(QHP"�

1RVVR�LQWHUHVVH�HVWi�FHQWUDGR�QR�FRQWH[WR�GD�VDOD�GH�DXOD��PDLV�HVSHFLILFDPHQWH��

HP� LGHQWLILFDU� HOHPHQWRV� QDV� SHUFHSo}HV� H� DWLWXGHV� GD� SURIHVVRUD�� QRV� PDWHULDLV�

GLGiWLFRV�H�QD�VXD�SUiWLFD�TXH�SRVVDP�HVWDU�DVVRFLDGRV�DR�HIHLWR�UHWURDWLYR�GRV�LWHQV�GH�

(�/(�GR�(QHP��

$� KLSyWHVH� GH� $OGHUVRQ� H�:DOO� ������� GH� TXH� WHVWHV� TXH� WrP� FRQVHTXrQFLDV�

LPSRUWDQWHV��FRPR�R�(QHP��DOWD� UHOHYkQFLD���FDXVDP�HIHLWR� UHWURDWLYR�QR�HQVLQR�TXH�R�

SUHFHGH�p�FRQILUPDGD�QR�FRQWH[WR�GH�VDOD�GH�DXOD�REVHUYDGR��$�LQIOXrQFLD�p�VHQWLGD�QR�

GLVFXUVR� GD� SURIHVVRUD�� YH]� TXH� HOD� HVWi� FRQVWDQWHPHQWH� OHPEUDQGR� DOJXQV� DVSHFWRV� H�

FKDPDQGR�D�DWHQomR�GRV�DOXQRV�SDUD�FRQWH~GRV�RX�SDUWLFXODULGDGHV�GRV�LWHQV�GH�(�/(�GR�

(QHP��SDUD�D�LPSRUWkQFLD�GRV�DOXQRV�DOFDQoDUHP�XP�ERP�GHVHPSHQKR�QR�H[DPH��D�ILP�

GH�FRQVHJXLUHP�XPD�YDJD�HP�XPD�GDV�,)(6��YHU��SRU�H[HPSOR��VHomR������S�������

2XWUD�HYLGrQFLD�GH�HIHLWR�UHWURDWLYR�GR�(QHP�HVWi�UHODFLRQDGD�DR�FRQKHFLPHQWR�

TXH� D� SURIHVVRUD� WHP� H� ID]� GRV� LWHQV� GH� (�/(� GR� H[DPH�� &RPR� SRGHPRV� REVHUYDU� D�

SURIHVVRUD�FRQKHFH�D�HVWUXWXUD�GRV�LWHQV��VDEH�TXH�VH�EDVHLDP�HP�OHLWXUD�H�LQWHUSUHWDomR�

GH� JrQHURV� GLYHUVRV�� TXH� SUDWLFDPHQWH� QmR� DYDOLDP� FRQWH~GRV� JUDPDWLFDLV�� H� TXH� D�

DTXLVLomR�GH�YRFDEXOiULR� p� IXQGDPHQWDO� SDUD� D� LQWHUSUHWDomR�GRV� WH[WRV�SURSRVWRV�QRV�

LWHQV��FI��VHomR������S����������ORJR�EXVFD�GLUHFLRQDU�DV�H[SHFWDWLYDV�GH�DSUHQGL]DJHP�RX�

REMHWLYRV� GH� HQVLQR� GH�(�/(�� FRQVWDQWHV� QRV� SODQRV� GH� DXOD�� H� RV� PDWHULDLV� GLGiWLFRV�

XWLOL]DGRV�GXUDQWH�DV�DXODV�SDUD�D�OHLWXUD�H�D�LQWHUSUHWDomR�GH�WH[WRV��FI��VHomR������S�������

(VVDV� DWLWXGHV� GD� GRFHQWH�� SRVVLYHOPHQWH�� WrP� HVWLPXODGR� R� LQWHUHVVH� GRV� DOXQRV� HP�

DSUHQGHU� R�(�/(�� YH]� TXH� p� D� RSomR� GH� OtQJXD� GD�PDLRULD� QR� H[DPH�� FRPR� SRGHPRV�

DWHVWDU�SHOR�TXHVWLRQiULR��YHU��SRU�H[HPSOR��VHomR������S��������
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2V�DOXQRV�H�D�SUySULD�SURIHVVRUD�UHODWDP�TXH�VXD�SUiWLFD�GH�HQVLQR�PXGRX�DSyV�D�

LQVHUomR� GR� (�/(� QR� H[DPH�� IDWR� TXH� YHULILFDPRV� GXUDQWH� DV� REVHUYDo}HV�� SRLV� D�

SURIHVVRUD� SULRUL]D� R� HQVLQR� D� SDUWLU� GH� OHLWXUDV� H� LQWHUSUHWDo}HV� GH� WH[WRV� GH� JrQHURV�

YDULDGRV� �FI�� VHomR� ����� S�� ����� FRQVXOWD� RV� LWHQV� GH� (�/(� GH� HGLo}HV� DQWHULRUHV� SDUD�

SODQHMDU�VXDV�DXODV��FI��VHomR������S�������WUDEDOKD�D�DTXLVLomR�GH�YRFDEXOiULR�GH�IRUPD�

FRQWH[WXDOL]DGD� �FI�� VHomR� ����� S�� ����� HODERUD� DV� SURYDV� FRP� TXHVW}HV� GH� P~OWLSOD�

HVFROKD�DRV�PROGHV�GRV�LWHQV�GH�(�/(�GR�(QHP��FI��VHomR������S��������DOpP�GH�DILUPDU�

TXH�KRXYH�PXGDQoDV�QD�VHTXrQFLD�GH�DOJXQV�FRQWH~GRV�HQVLQDGRV��TXH�IUHTXHQWHPHQWH�

VmR� DYDOLDGRV� QDV� HGLo}HV� GR� H[DPH�� FRPR� RV� IDOVRV� FRJQDWRV�� WUDEDOKDGRV� PDLV�

SUy[LPRV�j�UHDOL]DomR�GR�H[DPH��YHU��SRU�H[HPSOR��VHomR������S��������

&RPR�EHP�UHLWHUDP�$OGHUVRQ�H�:DOO��������S��������WHVWHV�SRGHP�VHU�SRGHURVRV�

GHWHUPLQDGRUHV�� WDQWR� SRVLWLYRV� TXDQWR� QHJDWLYRV�� GR� TXH� DFRQWHFH� HP� VDOD� GH� DXOD��

1HVVH�VHQWLGR��Ki�DOJXQV�DVSHFWRV�QHJDWLYRV�D�VH�FRQVLGHUDU�VREUH�R�IHQ{PHQR��4XDQGR�

D�SURIHVVRUD�HODERUD�XPD�DWLYLGDGH�LGrQWLFD�DRV�LWHQV�GH�(�/(�GR�H[DPH�RX�SULYLOHJLD�R�

HQVLQR� GH� DOJXQV� FRQWH~GRV� GHVFRQVLGHUDQGR� RXWURV�� WDQWR� RX� PDLV� LPSRUWDQWHV�� HP�

YLUWXGH� GR� H[DPH�� SURYRFD� XP� HVWUHLWDPHQWR� GH� FXUUtFXOR� �FI�� VHomR� ��� S�� ����� 2XWUR�

SRQWR�UHOHYDQWH�H�TXH�SRGH�VHU�FRQVLGHUDGR�QHJDWLYR��p�D�SURIHVVRUD�OLPLWDU�R�HQVLQR�DR�

FRQVWUXWR� GR� H[DPH� H� QmR� DERUGDU� KDELOLGDGHV� QHFHVViULDV� FRPR� D� FRPSUHHQVmR�

DXGLWLYD��D�HVFULWD�H�D�IDOD��DEVROXWDPHQWH�UHQHJDGDV�QR�FRQWH[WR�SHVTXLVDGR��FI��VHomR�

�����S��������

1R�WRFDQWH�j�DYDOLDomR�H�DOJXPDV�DWLYLGDGHV�D�TXH�WLYHPRV�DFHVVR��YHULILFDPRV�R�

HPSUHJR�GH�TXHVW}HV�GH�P~OWLSOD�HVFROKD��HODERUDGDV�DR�IRUPDWR�RX�LGrQWLFDV�DR�H[DPH��

TXH� SRGHP� VHU� QHJDWLYDV� TXDQGR� OHYDP� R� DOXQR� VRPHQWH� D� EXVFDU�H[WUDLU� GR� WH[WR� DV�

LQIRUPDo}HV� QHFHVViULDV� SDUD� UHVSRQGHU� FRUUHWDPHQWH� DR� FRPDQGR� GR� LWHP�� FRPR�

REVHUYDPRV�QD�DXOD�HP�TXH�D�SURIHVVRUD�UHDOL]RX�XPD�UHYLVmR�SDUD�R�(QHP��FRPR�IRUPD�

GH�SUHSDUDomR�SDUD�R�H[DPH��SRU�PHLR�GH�XPD�FROHWkQHD�GH�LWHQV�H[WUDtGRV�GLUHWDPHQWH�

GH�HGLo}HV�GR�H[DPH��FI��VHomR������S��������

1HVVH� FDVR�� D� SURIHVVRUD� QmR� GHYHULD� WHU� UHVWULQJLGR� D� OHLWXUD� j� PHUD�

GHFRGLILFDomR�GR�WH[WR��PDV�GHVHQYROYLGR�HVWUDWpJLDV�GH�OHLWXUD�TXH�SHUPLWLVVHP�PRVWUDU�

DRV� DOXQRV� TXH� R� VLVWHPD� OLQJXtVWLFR�� MXQWDPHQWH� FRP�R� FRQKHFLPHQWR� SUpYLR� VREUH�R�

WHPD�GR�WH[WR��SRGH�OHYDU�j�FRQVWUXomR�GH�VHQWLGRV��(QWUHWDQWR��QR�GHVHQYROYLPHQWR�GH�

RXWUDV�DWLYLGDGHV��FRPR�D�HQWUHYLVWD�H�D�FDQomR��SHUFHEHPRV�R�HIHLWR�SRVLWLYR�GR�H[DPH��

YH]� TXH� D� SURIHVVRUD� HPSUHJRX� HVWUDWpJLDV� GH� OHLWXUD� FRPR� D� LQIHUrQFLD� GH� SDODYUDV�
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GHVFRQKHFLGDV� SHOR� FRQWH[WR� H� HVWLPXORX� RV� DOXQRV� D� DFLRQDUHP� RV� FRQKHFLPHQWRV�

SUpYLRV�VREUH�R�DVVXQWR�HP�GLVFXVVmR��YHU��SRU�H[HPSOR��VHomR������S��������

9DOH�DLQGD�PHQFLRQDU�R�PRPHQWR�HP�TXH�SUHVHQFLDPRV�D�OHLWXUD�GRV�YHUVRV�GD�

FDQomR� HP� YR]� DOWD�� YLVmR� GH� OHLWXUD� TXH�� VHJXQGR�%URZQ� �������� p� SRXFR� SURGXWLYD��

DOpP�GH�QmR�VHU�DXWrQWLFD��YH]�TXH�D� OHLWXUD�HP�YR]�DOWD� VHUYH�DSHQDV�SDUD�YHULILFDU� D�

SURQ~QFLD�� DYDOLDU� R� SURFHVVDPHQWR� GRV� LWHQV� OLQJXtVWLFRV� H� GDU� RSRUWXQLGDGH� GH�

SDUWLFLSDomR�SDUD�DOJXQV�DOXQRV��FI��VHomR������S�������LGHQWLILFDPRV�QRV�SODQRV�GH�DXOD�

FHUWR� GLVWDQFLDPHQWR� HQWUH� DV� REMHWLYDo}HV� QHOHV� FRQWLGDV� H� D� SUiWLFD� GH� HQVLQR�

REVHUYDGD��YHU��SRU�H[HPSOR��VHomR������S��������D�DPSOD�FDUJD�KRUiULD�HIHWLYD�HP�VDOD�

GH�DXOD�H�D�SRXFD�GLVSRQLELOLGDGH�GH�WHPSR�SDUD�D�GRFHQWH�SODQHMDU�VXDV�DXODV��FI��VHomR�

�����S�������D�DSUR[LPDomR�GR�H[DPH�FRPR�IDWRU�PRWLYDGRU�SDUD�R�DSUHQGL]DGR�GH�(�/(�

�FI��VHomR������S������

'HVVD�IRUPD��FRQILUPDPRV��DV�KLSyWHVHV�GH�$OGHUVRQ�H�:DOO��������GH�TXH�³XP�

WHVWH�LQIOXHQFLD�R�TXH�RV�SURIHVVRUHV�HQVLQDP´���UHLWHUDGD�SRU�*LPHQH]���������HP�VXD�

SHVTXLVD� VREUH�R� HIHLWR� UHWURDWLYR�GR�YHVWLEXODU�GD�8(/�QR� HQVLQR�PpGLR�� YH]�TXH�RV�

FRQWH~GRV�H��DWp�PHVPR��D�DYDOLDomR�DSOLFDGD�HP�VDOD�HVWDYDP�HP�FRQVRQkQFLD�FRP�RV�

FRQWH~GRV� GR� H[DPH�� H� D� KLSyWHVH� GH� TXH� ³XP� WHVWH� LQIOXHQFLD� FRPR� RV� SURIHVVRUHV�

HQVLQDP´��SRU�DOJXPDV� LQIOXrQFLDV�GR�H[DPH�QD�PHWRGRORJLD�GH�HQVLQR�GD�SURIHVVRUD��

&RQWXGR�� SRGHPRV� DILUPDU� TXH� R� HIHLWR� UHWURDWLYR� GR� H[DPH� IRL� PDLV� YLVtYHO� QR�

FRQWH~GR�H�QR�PDWHULDO�GLGiWLFR�GR�TXH�QD�PHWRGRORJLD�GH�HQVLQR�GD�SURIHVVRUD��FRPR�

DILUPD�$OGHUVRQ���������

�

��&RPR� SRGHPRV� FDUDFWHUL]DU� WDLV� LQGLFDGRUHV� TXDQWR� jV� GLPHQV}HV� SURSRVWDV� SRU�

:DWDQDEH�������"�

'H�DFRUGR�FRP�DV�GLPHQV}HV��FI��VHomR������S������GR�HIHLWR�UHWURDWLYR�GHVFULWDV�

SRU�:DWDQDEH��������SRGHPRV�REVHUYDU�TXH�HP�UHODomR�j�HVSHFLILFLGDGH��SUHGRPLQD�QD�

SUiWLFD�GD�SURIHVVRUD�XP�HIHLWR�HVSHFtILFR��SRLV�RV�LWHQV�GH�(�/(�GR�(QHP�LQIOXHQFLDP�

DV� Do}HV� QR� FRQWH[WR� GH� VDOD� GH� DXOD�� 'HVGH� D� SULPHLUD� REVHUYDomR�� YHULILFDPRV� QD�

DYDOLDomR� DSOLFDGD� SHOD� GRFHQWH�� LWHQV� GH�P~OWLSOD� HVFROKD� TXH�SULRUL]DP�D� OHLWXUD� H� D�

LQWHUSUHWDomR�GH�WH[WRV��VHPHOKDQWHV�DRV�HQFRQWUDGRV�QDV�HGLo}HV�GR�H[DPH��1DV�GHPDLV�

DXODV��R�GLVFXUVR��EHP�FRPR�DV�DWLYLGDGHV�SURSRVWDV��VXJHUHP�XP�HQVLQR�YROWDGR�SDUD�R�

FRQVWUXWR�GR�H[DPH�H�VHXV�FRQWH~GRV��
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$� VHJXQGD� GLPHQVmR� UHIHUH�VH� j� LQWHQVLGDGH� GR� HIHLWR�� 'H� DFRUGR� FRP� D�

GHILQLomR� GH� :DWDQDEH�� D� LQWHQVLGDGH� p� IUDFD� TXDQGR� DIHWD� SDUWH� GD� DXOD� RX� GRV�

SDUWLFLSDQWHV�� 1HVVH� FDVR�� FRPR� IRFDPRV� QRVVD� LQYHVWLJDomR� DSHQDV� QD� SURIHVVRUD�� D�

LQWHQVLGDGH� p� FRQVLGHUDGD� IUDFD�� 3RUpP�� GH� DFRUGR� FRP� &KHQJ� ������� D� LQWHQVLGDGH�

WDPEpP�HVWi� UHODFLRQDGD�j� UHOHYkQFLD�GR� WHVWH�� LGHLD�TXH� WDPEpP�p�FRPSDUWLOKDGD�SRU�

*UHHQ��������S��������D�LQWHQVLGDGH�GR�HIHLWR�UHWURDWLYR�YDULD�HP�UHODomR�jV�SHUFHSo}HV�

GD� UHOHYkQFLD� GR� WHVWH�´�� 1HVVH� VHQWLGR�� VH� OHYDUPRV� HP� FRQVLGHUDomR� D� GHILQLomR�

SURSRVWD� SRU� HVVHV� DXWRUHV�� SRGHPRV� DILUPDU� TXH� SHOD� SURIHVVRUD� UHFRQKHFHU� D�

UHOHYkQFLD� GR� H[DPH�� TXDQGR� PHQFLRQD� TXH� p� R� SULQFLSDO� PHLR� GH� DFHVVR� DR� HQVLQR�

VXSHULRU� �FI�� VHomR� ����� S�� ����� H� SHORV� LWHQV� GH� (�/(� GR� (QHP� GHWHUPLQDUHP�

SUDWLFDPHQWH�WXGR�R�TXH�DFRQWHFH�HP�VXD�VDOD�GH�DXOD��FRQVLGHUDPRV�TXH�R�HIHLWR�p�IRUWH�

H� FRPR� UHLWHUD� *UHHQ� �������� SURYDYHOPHQWH� VD]RQDO�� YH]� TXH� DXPHQWD� FRP� D�

SUR[LPLGDGH�GR�H[DPH��FI��VHomR������S��������

$� WHUFHLUD� GLPHQVmR� p� D� H[WHQVmR��:DWDQDEH� ������� H[SOLFD� TXH� HOD� SRGH� VHU�

ORQJD�RX�FXUWD��6H�RV�HIHLWRV�FRQWLQXDP�DSyV�R�H[DPH��p�XP�HIHLWR�GH�ORQJR�SUD]R��FDVR�

FRQWUiULR��R�HIHLWR�p�FRQVLGHUDGR�GH�FXUWR�SUD]R��&RPR�QmR�HVWLYHPRV�SUHVHQWHV�HP�VDOD�

GH�DXOD�DSyV�D�UHDOL]DomR�GR�H[DPH��QmR�SRGHPRV�DILUPDU�TXH�HVVH�HIHLWR�p�ORQJR��1HVVH�

VHQWLGR��FRQVLGHUDPRV�TXH�D�H[WHQVmR�p�FXUWD��

4XDQWR�j�TXDUWD�GLPHQVmR��D� LQWHQFLRQDOLGDGH��R�DXWRU�DSRQWD�TXH�HOD�SRGH�VHU�

GLUHWD�RX�LQGLUHWD��1D�GLUHWD��R�SURIHVVRU�WHP�XPD�LQWHQomR�FODUD�GH�SUHSDUDU�VHXV�DOXQRV�

SDUD�R�H[DPH��HQTXDQWR�QD�LQGLUHWD��R�SURIHVVRU�QmR�WHP�HVVD�LQWHQomR��PDV�GH�TXDOTXHU�

IRUPD� DSUHVHQWD� XPD� SUiWLFD� GH�PRGR� FRQVRQDQWH� DR� H[DPH��1HVVH� VHQWLGR� SRGHPRV�

YHULILFDU�TXH�D�LQWHQomR�GD�SURIHVVRUD�p�SUHSDUDU�VHXV�DOXQRV�SDUD�XP�ERP�GHVHPSHQKR�

QRV�LWHQV�GH�(�/(�SUHVHQWHV�QR�(QHP��Mi�TXH�VXD�SUiWLFD�HP�VDOD�GH�DXOD�p�YROWDGD�SDUD�R�

H[DPH�H�DV�DWLYLGDGHV�SURSRVWDV�QRV�PDWHULDLV�WDPEpP��R�TXH�QRV�SHUPLWH�FRQFOXLU�TXH�D�

LQWHQFLRQDOLGDGH�p�GLUHWD��YHU�VHomR������S��������

1R�TXH�FRQFHUQH�j�~OWLPD�GLPHQVmR��R�YDORU��:DWDQDEH��������S������VXJHUH�TXH�

R�LPSRUWDQWH�p�TXHVWLRQDU�SDUD�TXHP�D�DYDOLDomR�p�IHLWD��SRLV�R�MXOJDPHQWR�GH�YDORU�SRGH�

VHU� GLIHUHQWH� SDUD� FDGD� HQYROYLGR� QR� FRQWH[WR�� 6FDUDPXFFL� ������� S�� ���� H[SOLFD� TXH�

YDORU� H� LQWHQFLRQDOLGDGH� UHODFLRQDP�VH�� ³HIHLWR� UHWURDWLYR� SRVLWLYR� WHP� VLGR� DVVRFLDGR�

FRP� HIHLWR� LQWHQFLRQDO� H� GHVHMDGR� TXDQGR� R� H[DPH� p� LPSOHPHQWDGR�� HIHLWR� UHWURDWLYR�

QHJDWLYR�FRP�QmR� LQWHQFLRQDO��JHUDOPHQWH�DVVRFLDGR�D�PDFHWHV�SDUD�VH� ID]HU�D�SURYD´��

6HJXQGR�D�DXWRUD��RS��FLW���HVVD�GLVFXVVmR�p�FRPSOH[D��SRLV�HQYROYH�MXOJDPHQWR�GH�YDORU�

H�R�TXH�SRGH�VHU�YLVWR�FRPR�SRVLWLYR�SHOR�SURIHVVRU��SRGH�VHU�QHJDWLYR�SDUD�R�GLUHWRU��
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'LDQWH�jV�REVHUYDo}HV�UHDOL]DGDV��SRGHPRV�FODVVLILFDU��GH�PRGR�JHUDO��FRPR�SRVLWLYD�D�

DERUGDJHP�GH�HQVLQR�GD�SURIHVVRUD��SRUpP�GHYHPRV�VDOLHQWDU�TXH�D�XWLOL]DomR�GH�SURYDV�

GH�HGLo}HV�DQWHULRUHV�H�R�WUHLQDPHQWR�GH�PDFHWHV�HVWUDWpJLDV�SDUD�R�H[DPH��SUHVHQFLDGRV�

HP�DOJXQV�PRPHQWRV��VHMDP��D�QRVVR�YHU��FRQVLGHUDGRV�QHJDWLYRV���

�

2� REMHWLYR� SULQFLSDO� GHVWD� SHVTXLVD� IRL� GHWHFWDU� DOJXQV� SRVVtYHLV� HIHLWRV�

UHWURDWLYRV�GRV�LWHQV�GH�(�/(�GR�(QHP�QR�HQVLQR�TXH�RV�SUHFHGH��PDLV�HVSHFLILFDPHQWH��

QD�SUiWLFD�GH�HQVLQR�GH�XPD�SURIHVVRUD�GH�XPD�WXUPD�GR����DQR�GR�(0�UHJXODU�GH�XPD�

HVFROD�S~EOLFD�HVWDGXDO�GH�XPD�FLGDGH�GD�UHJLmR�&HQWUR�2HVWH����

3DUD�TXH�QRVVR� LQWHQWR�IRVVH�DOFDQoDGR��RSWDPRV�SRU�DQDOLVDU�RV� LWHQV�GH�(�/(�

SUHVHQWHV�QDV�HGLo}HV�GR�(QHP��������������D�ILP�GH�FRQKHFHUPRV�PHOKRU�D�FRQFHSomR�

GH� OHLWXUD� TXH� IXQGDPHQWD� D� HODERUDoDR� GRV� LWHQV�� VHXV� HQXQFLDGRV�� FRPDQGRV� H�

DOWHUQDWLYDV��RV�JrQHURV� H�KDELOLGDGHV�GD�05�GR�H[DPH�PDLV� UHTXHULGRV��RV�FRQWH~GRV�

FXUULFXODUHV�H[LJLGRV��D� ILP�GH�FRQWUDVWDUPRV�FRP�DV�DWLYLGDGHV�HODERUDGDV��FRQWH~GRV�

HQVLQDGRV�H�DYDOLDo}HV�DSOLFDGDV�QR�FRQWH[WR�LQYHVWLJDGR�H��GHVVD�IRUPD��LGHQWLILFDU�RV�

SRVVtYHLV�HIHLWRV�UHWURDWLYRV�GRV�LWHQV�GH�(�/(�GR�H[DPH��&DEH�PHQFLRQDU�TXH�OHYDPRV�

HP� FRQVLGHUDomR� QD� DQiOLVH�� D� FRQFHSomR� GH� OHLWXUD� HP� /(� SURSRVWD� QRV� GRFXPHQWRV�

RILFLDLV�H�XWLOL]DPRV�D�$&��%DUGLQ��������FRPR�PpWRGR�GH�DQiOLVH�GRV�LWHQV��

'H� DFRUGR� FRP� QRVVD� DQiOLVH�� HQWHQGHPRV� TXH� D� FRQFHSomR� GH� OHLWXUD� TXH�

SUHGRPLQD�QD�PDLRULD�GRV� LWHQV� GH�(�/(� DQDOLVDGRV� QmR� p� FRQGL]HQWH� FRP�D� VXJHULGD�

SHORV� GRFXPHQWRV� RILFLDLV�� $V� 2&(0�/(� VXJHUHP� XPD� FRQFHSomR� GH� OHLWXUD� FRPR�

SUiWLFD� VRFLDO� TXH� LQFHQWLYH� R� GHVHQYROYLPHQWR� GD� FULWLFLGDGH� GRV� LQGLYtGXRV�� GD�

FRQVWUXomR� GH� VHQWLGRV� SRU� PHLR� GR� FRQVWDQWH� TXHVWLRQDPHQWR� GRV� WH[WRV� TXH� OrHP��

VHMDP� HOHV� YHUEDLV�� YLVXDLV� RX� PXOWLPRGDLV� �%5$6,/�� ������� RX� VHMD�� R� PRGHOR�

LQWHUDWLYR��2V� LWHQV�GH�(�/(�GR� H[DPH� VmR� HODERUDGRV�� HP�VXD�PDLRULD�� FRP�EDVH� HP�

XPD� FRQFHSomR� GH� OHLWXUD� FRPR� VLPSOHV� H[WUDomR� RX� ORFDOL]DomR� GH� LQIRUPDo}HV� QR�

WH[WR��SUHGRPLQDQGR�RV�PRGHORV�DVFHQGHQWH�H�GHVFHQGHQWH�GH�OHLWXUD��

1D� DQiOLVH� GH� FDPSR� FROHWDPRV� GDGRV� SRU� PHLR� GH� TXHVWLRQiULR� DSOLFDGR� DRV�

DOXQRV��D�ILP�GH�WUDoDUPRV�R�SHUILO�GD�WXUPD�H�DV�SHUFHSo}HV�GRV�GLVFHQWHV�VREUH�RV�LWHQV�

GH� (�/(� GR� (QHP� H� j� SURIHVVRUD�� SDUD� REWHUPRV� GDGRV� VREUH� R� SHUILO� DFDGrPLFR�

SURILVVLRQDO�GD�GRFHQWH�EHP�FRPR�WHU�DFHVVR�DV�SHUFHSo}HV�TXH�HOD�WHP�VREUH�RV�LWHQV�GH�

(�/(� GR� H[DPH�� YLVWR� TXH� p� R� VXMHLWR� SULQFLSDO� GD� SHVTXLVD�� $V� SHUJXQWDV� GR�

TXHVWLRQiULR� DSOLFDGR� j� SURIHVVRUD� IRUDP� FRPSOHPHQWDGDV� SHOD� HQWUHYLVWD�� SHODV� QRWDV�
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GH�FDPSR��REWLGDV�QDV�DXODV�REVHUYDGDV�H�JUDYDGDV�HP�iXGLR��H�SHOD�DQiOLVH�GH�DOJXQV�

PDWHULDLV� GRFHQWHV� �SODQRV� GH� DXOD�� DWLYLGDGHV� H� DYDOLDomR��� TXH� QRV� IRUDP�

GLVSRQLELOL]DGRV�SHOD�SURIHVVRUD��SDUD�TXH�DVVLP�SXGpVVHPRV�LQYHVWLJDU�HP�VXD�SUiWLFD�

GH�HQVLQR�DVSHFWRV�DVVRFLDGRV�jV�LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP��

$SyV�DQDOLVDUPRV�H�WULDQJXODUPRV�RV�GDGRV�FROHWDGRV��FRQVWDWDPRV�TXH�RV�LWHQV�

GH� (�/(� GR� H[DPH� SURYRFDP� HIHLWRV� UHWURDWLYRV� QD� SUiWLFD� GD� SURIHVVRUD� REVHUYDGD��

6HQGR�DVVLP�� LGHQWLILFDPRV�H�GHVFUHYHPRV�HVVHV�HIHLWRV�� FDUDFWHUL]DPRV�FDGD�XP�FRP�

EDVH� HP� WHyULFRV� H� SHVTXLVDGRUHV� TXH� LQYHVWLJDP� R� IHQ{PHQR�� FRP� R� REMHWLYR� GH�

FODVVLILFi�ORV� HP� SRVLWLYRV� H� QHJDWLYRV� EHP� FRPR� REWHU� UHVXOWDGRV� VXILFLHQWHV� SDUD�

UHWRPDU�H�UHVSRQGHU�DV�QRVVDV�SHUJXQWDV�GH�SHVTXLVD��

1HVVH� VHQWLGR�� D� KLSyWHVH� GH� $OGHUVRQ� H� :DOO� ������� GH� TXH� WHVWHV� TXH� WrP�

FRQVHTXrQFLDV�LPSRUWDQWHV��FRPR�R�(QHP��DOWD�UHOHYkQFLD���FDXVDP�HIHLWR�UHWURDWLYR�QR�

HQVLQR� TXH� R� SUHFHGH� p� FRQILUPDGD� QR� FRQWH[WR� GH� VDOD� GH� DXOD� REVHUYDGR�� 2� HIHLWR�

UHWURDWLYR�SRVLWLYR�p�SHUFHELGR�D��QR�GLVFXUVR�GD�SURIHVVRUD��TXH�HP�GLYHUVRV�PRPHQWRV�

GXUDQWH�DV�DXODV� ID]� UHIHUrQFLD�DR�H[DPH�RX� WHQWD�FKDPDU�D�DWHQomR�GRV�DOXQRV�SDUD�D�

VXD� LPSRUWkQFLD�� E�� QR� FRQKHFLPHQWR� TXH� D� SURIHVVRUD� WHP� H� ID]� GRV� LWHQV� GH� (�/(�

SUHVHQWHV�QR�H[DPH��YH]�TXH�SULRUL]D�XP�HQVLQR�SDXWDGR�HP�OHLWXUDV�H�LQWHUSUHWDo}HV�GH�

WH[WRV�GH�YDULDGRV�JrQHURV�H��HP�DOJXPDV�DWLYLGDGHV��GHVHQYROYH�D�OHLWXUD�GH�PDQHLUD�D�

OHYDU�RV�DOXQRV�D�DFLRQDUHP�VHXV�FRQKHFLPHQWRV�SUpYLRV�H�D�LQIHULUHP�R�VHQWLGR�GR�WH[WR�

�PRGHOR� GH� OHLWXUD� GHVFHQGHQWH��� F�� QD� DTXLVLomR� GH� YRFDEXOiULR� SRU�PHLR� GRV� WH[WRV�

�HQVLQR� FRQWH[WXDOL]DGR��� G��QD�FRQVXOWD� DRV� LWHQV�GH�(�/(�GR�H[DPH�QR�PRPHQWR�GH�

SODQHMDU�VXDV�DXODV��H��SURYDV�DYDOLDWLYDV�HODERUDGDV�DRV�PROGHV�GRV� LWHQV�GH�(�/(�GR�

(QHP��FRP�WH[WRV�GH�JrQHURV�GLIHUHQWHV�H�TXHVW}HV�GH�P~OWLSOD�HVFROKD�VHPHOKDQWHV���

$SRQWDPRV�FRPR�SRVVtYHLV�HYLGrQFLDV�QHJDWLYDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�

SUiWLFD�GH� HQVLQR�GD�SURIHVVRUD�� D��R� HVWUHLWDPHQWR�GR�FXUUtFXOR�� YH]�TXH� D�SURIHVVRUD�

SULYLOHJLD�DOJXQV�FRQWH~GRV��KHWHURVHPiQWLFRV��SRU�H[HPSOR��HP�GHWULPHQWR�GH�RXWURV��

FRQVLGHUDGRV�PHQRV�LPSRUWDQWHV�SDUD�R�H[DPH��E��D�³SUHSDUDomR´�SDUD�R�H[DPH��YH]�TXH�

D� GRFHQWH� SURS}H�HP� VDOD� D� UHVROXomR� GH� LWHQV� H[WUDtGRV� GR� H[DPH� H� ID]� XPD� UHYLVmR�

EDVHDGD�HP�XPD�FRQFHSomR�GH�OHLWXUD�DVFHQGHQWH�GHVFHQGHQWH��LQFHQWLYDQGR�XPD�OHLWXUD�

HP�(�/(�TXH�QmR�SRVVLELOLWD�D�FRQVWUXomR�GH�VHQWLGRV��PRGHOR�LQWHUDWLYR��SHOR�DOXQR��F��

D� OHLWXUD� GH� WH[WRV� HP�YR]� DOWD�� HP� DOJXQV�PRPHQWRV�� R� TXH� QRV� OHYD� D� DFUHGLWDU�TXH�

DLQGD�SHUVLVWH�XPD�YLVmR�GH�OHLWXUD�TXH�QmR�OHYD�j�FRPSUHHQVmR�GR�VLJQLILFDGR�GR�WH[WR��

G��HP�DOJXPDV�VLWXDo}HV�FRQVWDWDPRV�D�PHUD�ORFDOL]DomR�RX�H[WUDomR�GH�LGHLDV�GR�WH[WR�

�PRGHOR�GH�OHLWXUD�DVFHQGHQWH���H��QmR�SUHVHQFLDPRV�PRPHQWRV�GH�LQWHUDomR�QD�OtQJXD��
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�

I��D�PDLRULD�GRV�SODQRV�GH�DXOD�HODERUDGRV�SHOD�SURIHVVRUD�QmR�FRQGL]HP�FRP�D�SUiWLFD�

REVHUYDGD��J��IDOWD�GH�WHPSR��DPSOD�FDUJD�KRUiULD�HP�VDOD�GH�DXOD��SDUD�SODQHMDPHQWR�

GDV�DXODV��K��D�DSUR[LPDomR�GR�H[DPH�p�FRQVLGHUDGR�IDWRU�PRWLYDGRU�GH�HVWXGR�SDUD�RV�

DOXQRV���

(VVHV�HIHLWRV�QHJDWLYRV�SRGHP�VHU�FRQVHTXrQFLD�GD�IDOWD�GH�IRUPDomR�DFDGrPLFD�

QD� iUHD�GH�(�/(�GD�SURIHVVRUD�� TXH�SDVVD� D� LQWHJUDU�� GH� DFRUGR�FRP�6DQWRV� �������� R�

TXDGUR� GRV� ������ GRV� SURIHVVRUHV� GR� QRVVR� SDtV��PDLV� GD�PHWDGH�� TXH� QmR� SRVVXHP�

KDELOLWDomR� QD� iUHD� TXH� OHFLRQDP�QR�(0�� VHJXQGR� OHYDQWDPHQWR� GD�21*�7RGRV� SHOD�

(GXFDomR� SDUD�R�2EVHUYDWyULR� GR�3ODQR�1DFLRQDO� GH�(GXFDomR� �31(��� FRP�GDGRV� GR�

6HQVR�(VFRODU�GH�������(VVD� LQIRUPDomR� FRUURERUD�R�TXH�PHQFLRQD�&RUUHLD� �������S��

�����
�
>���@�RXWURV�IDWRUHV��DV�FUHQoDV�GRV�SURIHVVRUHV�VREUH�R�TXH�p�HQVLQDU�/(��VXD�
IRUPDomR� DFDGrPLFD� H� H[SHULrQFLD� SURILVVLRQDO�� SDUHFHP� H[HUFHU� PDLRU�
LPSDFWR� QR� HQVLQR� GR� TXH� R� H[DPH� HP� VL� H� UHVVDOWDP� D� LPSRUWkQFLD� GD�
IRUPDomR� GRV� SURIHVVRUHV� SDUD� TXH� HOHV� SRVVDP� FRPSUHHQGHU� D� FRQFHSomR�
WHyULFD�TXH�IXQGDPHQWD�RV�H[DPHV�D�ILP�GH�TXH�SRVVDP�SUHSDUDU�VHXV�DOXQRV�
FRP�PpWRGRV�FRQGL]HQWHV�FRP�HVVD�FRQFHSomR��
�

9HULILFDPRV�� QHVVH� FRQWH[WR�� TXH� RV� LWHQV� GH�(�/(� GR� H[DPH� QmR� SURYRFDUDP�

VRPHQWH� HIHLWRV� EHQpILFRV�� /RJR�� p� LPSRUWDQWH� UHVVDOWDUPRV� TXH� H[DPHV� GH� DOWD�

UHOHYkQFLD� FRPR� R� (QHP�� VHJXQGR� 3HDUVRQ� ������� S�� ���� IXQFLRQDP� FRPR� DODYDQFDV�

SDUD� PXGDQoDV� H�� QHVVH� VHQWLGR�� QmR� GHYHP� VHU� LJQRUDGRV�� PDV� VLP� UHSHQVDGRV� SRU�

HODERUDGRUHV��SURIHVVRUHV�H�VRFLHGDGH��6&$5$08&&,����������

$OpP�GLVVR��HVSHUDPRV�TXH�D�%DVH�1DFLRQDO�&RPXP�&XUULFXODU��%1&&���TXH�VH�

SURS}H�D�FODUHDU�RV�HOHPHQWRV�IXQGDPHQWDLV�TXH�SUHFLVDP�VHU�HQVLQDGRV�QD�iUHD�GH�/&7��

YHQKD�D�VH�FRQILJXUDU�FRPR�XP�GLVSRVLWLYR�HILFD]�SDUD��UH�RULHQWDU�R�H[DPH��DWXDOL]DU�RV�

SURFHVVRV� GH� SURGXomR� GH� PDWHULDLV� GLGiWLFRV� H�� WDPEpP�� FRODERUDU� QD� GLVFXVVmR� GD�

SROtWLFD�GH�IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GH�SURIHVVRUHV��

�

�

�

�

�

�

�

�
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�

��/LPLWDo}HV�GD�SHVTXLVD�
�

$� ILP�GH�TXH� VHMDP� LQWHUSUHWDGDV�GH�PDQHLUD�PDLV� DGHTXDGD� DV� FRQFOXV}HV�GR�

HVWXGR� VREUH� RV� HIHLWRV� UHWURDWLYRV� GRV� LWHQV� GH� (�/(� GR� (QHP�� DSUHVHQWDPRV� QHVWD�

VHomR� DOJXPDV� OLPLWDo}HV� GD� SUHVHQWH� SHVTXLVD�� DV� TXDLV� HVWmR� SULQFLSDOPHQWH�

UHODFLRQDGDV�DRV�LQVWUXPHQWRV�GH�FROHWD�GH�GDGRV�TXH�XWLOL]DPRV��

$� SULPHLUD� OLPLWDomR� GHVWH� HVWXGR� HVWi� UHODFLRQDGD� FRP� RV� TXHVWLRQiULRV�

DSOLFDGRV� DRV� DOXQRV� H� j� SURIHVVRUD� EHP� FRPR� R� URWHLUR� GH� HQWUHYLVWD�� (VVHV�

LQVWUXPHQWRV� GH� FROHWD� GH� GDGRV� QmR� IRUDP� SUp�WHVWDGRV�� PDV� DSUHVHQWDUDP�VH� PXLWR�

YiOLGRV� SDUD� WUDoDUPRV� RV� SHUILV� GRV� DOXQRV� H� R� SHUILO� DFDGrPLFR�SURILVVLRQDO� GD�

SURIHVVRUD�H�VXDV�SHUFHSo}HV�VREUH�RV�DVSHFWRV�GR�IHQ{PHQR�LQYHVWLJDGR��1HVVH�VHQWLGR��

RV�GDGRV��TXH�VH�DSUHVHQWDUDP�YDJRV�� IRUDP�FRPSOHPHQWDGDV�SRU�RXWURV�LQVWUXPHQWRV��

FRPR� DV� REVHUYDo}HV� GH� DXODV�� D� ILP� GH� IRUQHFHUPRV� PDLV� FRQVLVWrQFLD� DR�

GHVHQYROYLPHQWR� GD� SHVTXLVD�� 1R� HQWDQWR�� UHFRQKHFHPRV� TXH� HVVHV� LQVWUXPHQWRV�

GHYHULDP�WHU�VLGR�WHVWDGRV��

2XWUR�IDWRU�OLPLWDGRU�UHIHUH�VH�DR�Q~PHUR�GH�SURIHVVRUHV�H�HVFRODV�LQYHVWLJDGDV��

,QLFLDOPHQWH�� QRVVD� LQWHQomR� HUD� LQYHVWLJDU� RV� GRLV� ~QLFRV� SURIHVVRUHV� GH� HVSDQKRO�

HIHWLYRV�TXH�OHFLRQDYDP�QDV�GXDV�~QLFDV�HVFRODV�GH�(0�S~EOLFDV�GD�FLGDGH��SHUWHQFHQWH�

D� UHJLmR� &HQWUR�2HVWH�� RQGH� GHVHQYROYHPRV� D� SHVTXLVD�� (QWUHWDQWR�� SRU� PRWLYRV� GH�

VD~GH��R�SURIHVVRU�GH�XPD�GDV�HVFRODV�TXH�LQWHJUDULD�HVWD�SHVTXLVD��WHYH�TXH�VH�DIDVWDU�

GH� VXDV� IXQo}HV� SDUD� LQLFLDU� WUDWDPHQWR� GH� VD~GH�� VHP� SUHYLVmR� GH� UHWRUQR� H� D� HVFROD�

ILFRX�GXUDQWH�XP�H[WHQVR�SHUtRGR�VHP�SURIHVVRU�VXEVWLWXWR���

$QWH� WRGR�R� H[SRVWR�� RV� UHVXOWDGRV� DSUHVHQWDGRV�QmR�SRGHP�VHU� JHQHUDOL]DGRV��

DWp�PHVPR�SRU�QmR�WHU�VLGR�QRVVD�LQWHQomR��GDGR�TXH�UHDOL]DPRV�XPD�SHVTXLVD�GH�FXQKR�

TXDOLWDWLYR�LQWHUSUHWDWLYLVWD� TXH�� SRU� VXD� QDWXUH]D�� UHYHOD�VH� FDUUHJDGD� GH� OLPLWDo}HV��

(QWUH�HVVDV�OLPLWDo}HV��UHDOoDPRV�R�Q~PHUR�UHODWLYDPHQWH�UHGX]LGR�GH�DXODV�REVHUYDGDV��

YH]�TXH�SRU�GLYHUVDV�UD]}HV�>GHVFULWDV�QR�4XDGUR��@��DV�DXODV�IRUDP�VXVSHQVDV��DOpP�GH�

WHUPRV�IRFDGR�PDLV�QD�SUiWLFD�SHGDJyJLFD�GR�SURIHVVRU�>HP�VXDV�WpFQLFDV�GH�HQVLQR@��H�

EHP�PHQRU�QDV�Do}HV�GR�DOXQR�>QD�DSUHQGL]DJHP@��

�

�

�
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�

��&RQWULEXLo}HV�H�VXJHVW}HV�SDUD�SHVTXLVDV�IXWXUDV�
�

$� SUHVHQWH� SHVTXLVD� LGHQWLILFRX�� DQDOLVRX� H� GLVFXWLX� RV� HIHLWRV� UHWURDWLYRV� GRV�

LWHQV�GH�(�/(�GR�(QHP�VREUH�D�SUiWLFD�GH�XPD�SURIHVVRUD�GH�XPD�WXUPD�GR����DQR�GR�

(0�GH�XPD�HVFROD�S~EOLFD�GD�UHJLmR�&HQWUR�2HVWH���

$R� FRQWUiULR� GD� PDLRULD� GDV� SHVTXLVDV� GHVHQYROYLGDV� QD� 8QLYHUVLGDGH� GH�

%UDVtOLD�� TXH� VH� SUHRFXSDP� HP� LQYHVWLJDU� DV� HVFRODV� GH� %UDVtOLD�� HVWD� SHVTXLVD�

GLUHFLRQRX�VH� SDUD� RXWUR� FRQWH[WR�� IRUD� GH� %UDVtOLD�� H� EXVFRX� DSUHVHQWDU� GDGRV� TXH�

UHIOHWLVVHP� D� UHDOLGDGH� GH� HQVLQR� GH� (�/(� GDV� HVFRODV� S~EOLFDV� TXH� SHUWHQFHP� D�

6HFUHWDULD�(VWDGXDO�GH�(GXFDomR�GH�*RLiV���

(VSHUDPRV� TXH� RV� UHVXOWDGRV� GHVVD� SHVTXLVD� VLUYDP� FRPR� LQVWUXPHQWR� GH�

FRQVXOWD� SDUD� SURIHVVRUHV�� YH]� TXH� DSUHVHQWDPRV� DQiOLVHV� GH� DOJXQV� LWHQV� GR� H[DPH� H�

SURSRPRV�IRUPDV�GH�WUDEDOKDU�FRP�RV�FRQWH~GRV�GH�PDQHLUD�D�DOFDQoDU�HIHLWRV�EHQpILFRV�

QR�SURFHVVR�HQVLQR�DSUHQGL]DJHP�H�FRPR�LQFHQWLYR�DRV�GLUHWRUHV�GDV�HVFRODV��SDUD�TXH�

PXGDQoDV� SRVVDP� VHU� LPSOHPHQWDGDV� QR� HQVLQR� GH� (�/(� H� TXH� DV� XQLYHUVLGDGHV�

S~EOLFDV� GLVFXWDP� WHRULDV� VREUH� DYDOLDomR� H� IRTXHP� QD� FRPSHWrQFLD� FRPXQLFDWLYD� GH�

VHXV�IXWXURV�SURIHVVRUHV�GH�(�/(���

(QWHQGHPRV� TXH� HVWD� GLVVHUWDomR� QmR� WHYH� DSHQDV� D� LQWHQomR� GH� LGHQWLILFDU� D�

QDWXUH]D�GRV�HIHLWRV� UHWURDWLYRV�SUHVHQWHV�QD�SUiWLFD�GD�SURIHVVRUD��PDV�ID]HU�FRP�TXH�

DOXQRV��SURIHVVRUHV�H�HODERUDGRUHV�GR�H[DPH�VH�DWHQWHP�SDUD�RV�FRQVWUXWRV�H�FRQWH~GRV�

DYDOLDGRV�� EXVFDQGR� DSULPRUDU� R� H[DPH� H� VXD�05�� 7DPEpP� DFUHGLWDPRV� TXH� IDWRUHV�

FRPR�D�LPSRUWkQFLD�GH�VHU�DGPLWLGR�HP�XP�FXUVR�VXSHULRU��D�PRWLYDomR�GH�SURIHVVRUHV�H�

DOXQRV�DIHWDP�DV�GLPHQV}HV�GRV�HIHLWRV��

2EVHUYDPRV�XP�HOHYDGR�Q~PHUR�GH�SHVTXLVDV�TXH�WUDWDP�GR�HIHLWR�UHWURDWLYR�GR�

(QHP�QDV� iUHDV� GH� /,� H� /3�� SRUpP� HQFRQWUDPRV� SRXFDV� SHVTXLVDV� TXH� VH� SURS}HP� D�

LQYHVWLJDU�D�OtQJXD�HVSDQKROD��$FUHGLWDPRV�TXH�PDLV�LQYHVWLJDo}HV�QR�FDPSR�GR�HQVLQR�

GH�(�/(�QR�%UDVLO�PHUHFHP�VHU�GHVHQYROYLGDV�� GHYLGR�DV�QRVVDV� UHODo}HV� HFRQ{PLFDV�

FRP� RV� SDtVHV� FXMR� LGLRPD� RILFLDO� p� R� (VSDQKRO� EHP� FRPR� R� FUHVFHQWH� LQWHUHVVH� GRV�

QRVVRV�DOXQRV�HP�DSUHQGHU�D�OtQJXD���

1HVVH�VHQWLGR��HVSHUDPRV�TXH�DV�QRYDV�SHVTXLVDV�EXVTXHP�FRPSUHHQGHU�R�TXH�p�

R�HIHLWR�UHWURDWLYR��FRPR�HOH�VH�FDUDFWHUL]D�HP�GLYHUVRV�FRQWH[WRV�HGXFDFLRQDLV��S~EOLFRV�

H� SULYDGRV�� TXDLV� DV� VXDV� GLPHQV}HV� H� TXDLV� DV� SHUFHSo}HV� GRV� GLYHUVRV� DWRUHV�
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HGXFDFLRQDLV��D�ILP�GH�HQWHQGHU�FRPR�XP�H[DPH�GH�DOWD�UHOHYkQFLD�SRGH�IDYRUHFHU�XPD�

FRPXQLGDGH�HVFRODU���
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5()(5Ç1&,$6��

$/'(5621��-��&��)RUHZRUG�� ,Q��&+(1*��/���:$7$1$%(��<���&857,6��$���HGV����
:DVKEDFN� LQ� ODQJXDJH� WHVWLQJ�� UHVHDUFK� FRQWH[WV� DQG� PHWKRGV�� 0DKZDK�� 1-��
/DZUHQFH�(UOEDXP�$VVRFLDWHV��������S��L[�[LL��
$/'(5621�� -�� &��� :$//�� '�� 'RHV� ZDVKEDFN� H[LVW"� :RUNLQJ� 3DSHU� 6HULHV� ����
&5,/(�� /DQFDVWHU� 8QLYHUVLW\�� 5HSXEOLFDGR� HP�$SSOLHG� /LQJXLVWLFV�� YRO����� Q�� ��� S��
���������������
$/'(5621�� -�� &��� +$03�/<216�� /�� 72()/� SUHSDUDWLRQ� FRXUVHV�� D� VWXG\� RI�
ZDVKEDFN��/DQJXDJH�7HVWLQJ��YRO������Q�����S�����������������
$/0(,'$�� 0�� (�� GD� 6�� &RQFHSo}HV� GH� OHLWXUD�� KDELOLGDGHV� H� FRPSHWrQFLDV� HP�
OHLWXUD� HP� HVSDQKRO�� XPD� DQiOLVH� GDV�2&(0�H� GR�(QHP�������� ��� I��'LVVHUWDomR�
�0HVWUDGR�HP�/LQJXtVWLFD�$SOLFDGD���8QLYHUVLGDGH�(VWDGXDO�GR�&HDUi��)RUWDOH]D��������
$1'5e��0��(��'��$��(VWXGR�GH�FDVR�HP�SHVTXLVD�H�DYDOLDomR�HGXFDFLRQDO��%UDVtOLD��
/tEHU�/LYUR��������
$66,6��6��1��/��GH��$66,6��5��(��GH��$�IRUPDomR�GR�SURIHVVRU�GH�OtQJXDV�HVWUDQJHLUDV��
,Q�� 6(0,1È5,2� '(� /Ë1*8$6�� ��� ������ *RLkQLD��$QDLV���*RLkQLD�� (GLWRUD� 9LHLUD��
�����
%$,/(<��.��0��:RUNLQJ�IRU�ZDVKEDFN��D�UHYLHZ�RI�WKH�ZDVKEDFN�FRQFHSW�LQ�ODQJXDJH�
WHVWLQJ��/DQJXDJH�7HVWLQJ������S�����������������
%$.7+,1��0��(VWpWLFD�GD�FULDomR�YHUEDO����HG��6mR�3DXOR��0DUWLQV�)RQWHV��������
%$5',1��/��$QiOLVH�GH�FRQWH~GR��6mR�3DXOR��(GLo}HV���������S���������
%/$1&2��-��$�DYDOLDomR�GH�OtQJXD�LQJOHVD�QR�(QHP��HIHLWRV�GH�VHX�LPSDFWR�HVFRODU�
QR� FRQWH[WR� HVFRODU�� ������ ���� I�� 'LVVHUWDomR� �0HVWUDGR� HP� /LQJXtVWLFD�� ��
8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�3DXOR��������
%25721,�5,&$5'2�� 6�� 0�� 2� SURIHVVRU� SHVTXLVDGRU�� LQWURGXomR� j� SHVTXLVD�
TXDOLWDWLYD��6mR�3DXOR��3DUiEROD�(GLWRULDO����HG����������
%5$6,/��/HL�Q���������GH����GH�GH]HPEUR�GH�������(VWDEHOHFH�DV�GLUHWUL]HV�H�EDVHV�GD�
HGXFDomR�QDFLRQDO��'LiULR�2ILFLDO�>GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO@��%UDVtOLD��')��
Y�������Q����������GH]��������6HomR�,��S���������������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVDV�
(GXFDFLRQDLV� $QtVLR� 7HL[HLUD� �� ,1(3�� ([DPH� 1DFLRQDO� GR� (QVLQR� 0pGLR� �(QHP���
3RUWDULD�Q��������GH����GH�PDLR�GH�������,QVWLWXL�R�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR���
(QHP��'LiULR�'LiULR�2ILFLDO� >GD�5HS~EOLFD�)HGHUDWLYD� GR�%UDVLO@�� %UDVtOLD��')�� ���
MXQ�� ������ 6HomR� ,�� S�� ��� 'LVSRQtYHO� HP� 85/��
KWWS���SHVTXLVD�LQ�JRY�EU�LPSUHQVD�MVS�YLVXDOL]D�LQGH[�MVS"MRUQDO �	SDJLQD �	GDWD ��
����������$FHVVR�HP�����IHY��������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� 6HFUHWDULD� GH� (GXFDomR� %iVLFD�� 3DUkPHWURV�
FXUULFXODUHV�QDFLRQDLV�SDUD�R�HQVLQR�PpGLR��%UDVtOLD��6HFUHWDULD�GH�(GXFDomR�0pGLD�H�
7HFQROyJLFD��'LVSRQtYHO� HP����KWWS���SRUWDO�PHF�JRY�EU�VHE�DUTXLYRV�SGI�EOHJDLV�SGI�!��
$FHVVR�HP�����DJR��������
BBBBBBB��0LQLVWpULR�GD�(GXFDomR��3DUkPHWURV�FXUULFXODUHV�QDFLRQDLV�SDUD�R�HQVLQR�
PpGLR��OLQJXDJHQV��FyGLJRV�H�VXDV�WHFQRORJLDV��%UDVtOLD��6HFUHWDULD�GH�(GXFDomR�0pGLD�
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H� 7HFQROyJLFD�� ����D�� 'LVSRQtYHO� HP�� ��
KWWS���SRUWDO�PHF�JRY�EU�VHE�DUTXLYRV�SGI�OLQJXDJHQV���SGI�!��$FHVVR�HP�����DJR���������
BBBBBBB��0LQLVWpULR� GD� (GXFDomR�� ,1(3��(QHP�� GRFXPHQWR� EiVLFR�� %UDVtOLD�� ����E��
'LVSRQtYHO� HP� �� KWWS���ZZZ�GRPLQLRSXEOLFR�JRY�EU�GRZQORDG�WH[WR�PH�������SGI� !�
$FHVVR�HP�����VHW��������
BBBBBBB�� /HL� Q�� �������� GH� �� GH� DJRVWR� GH� ����D�� 'LVS}H� VREUH� R� HQVLQR� GH� OtQJXD�
HVSDQKROD��'LiULR�2ILFLDO�>GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO@��%UDVtOLD��')��Q���������
DJR������D��6HomR�,��S�����
BBBBBBB��0LQLVWpULR�GD�(GXFDomR�� ,1(3��(QHP�� UHODWyULR�SHGDJyJLFR�����E��%UDVtOLD��
������ 'LVSRQtYHO� HP� ��
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�UHODWRULRVBSHGDJRJLFRV�UHODWRULRBSH
GDJRJLFRBHQHPB�����SGI�!�$FHVVR�HP�����VHW��������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� 2ULHQWDo}HV� FXUULFXODUHV� SDUD� R� HQVLQR� PpGLR��
OLQJXDJHQV��FyGLJRV�H�VXDV�WHFQRORJLDV��%UDVtOLD��6HFUHWDULD�GH�(GXFDomR�%iVLFD��������
'LVSRQtYHO� HP��
�KWWS���SRUWDO�PHF�JRY�EU�VHE�DUTXLYRV�SGI�ERRNBYROXPHB��BLQWHUQHW�SGI!���$FHVVR�HP��
���DJR��������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,QVWLWXWR� 1DFLRQDO� GH� (VWXGRV� H� 3HVTXLVDV�
(GXFDFLRQDLV� $QtVLR� 7HL[HLUD� �� ,1(3�� ([DPH� 1DFLRQDO� GR� (QVLQR� 0pGLR� �(QHP���
3RUWDULD�Q��������GH����GH�PDLR�GH�������(VWDEHOHFH�D�VLVWHPiWLFD�SDUD�D�UHDOL]DomR�GR�
([DPH�1DFLRQDO�GR�(QVLQR�0pGLR�QR�H[HUFtFLR�GH������ �(QHP��������'LiULR�2ILFLDO�
>GD�5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO@�� %UDVtOLD�� ')�� ���PDLR� ����D�� 6HomR� ,�� S�� ����
'LVSRQtYHO� HP� 85/��
KWWS���SHVTXLVD�LQ�JRY�EU�LPSUHQVD�MVS�YLVXDOL]D�LQGH[�MVS"MRUQDO �	SDJLQD ��	GDWD �
�����������$FHVVR�HP�����IHY��������
BBBBBBB��0LQLVWpULR�GD�(GXFDomR��,1(3��0DWUL]�GH�UHIHUrQFLD������E��'LVSRQtYHO�HP��
��
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�GRZQORDGV������PDWUL]BUHIHUHQFLDB
HQHP�SGI!���$FHVVR�HP�����DJR��������
BBBBBBB��0LQLVWpULR�GD�(GXFDomR��,1(3��3URSRVWD��XQLILFDomR�GRV�SURFHVVRV�VHOHWLYRV�
GDV�,QVWLWXLo}HV�)HGHUDLV�GH�(QVLQR�6XSHULRU�D�SDUWLU�GD�UHHVWUXWXUDomR�GR�([DPH�
1DFLRQDO� GR� (QVLQR� 0pGLR� �(QHP��� ����F�� 'LVSRQtYHO� HP�� ��
KWWS���GRZQORDG�LQHS�JRY�EU�GRZQORDG�LPSUHQVD�$QGLIHVB3URSRVWDB,QHS�0(&�SGI� !� ��
$FHVVR�HP����DJR��������
BBBBBBB��0LQLVWpULR�GD�(GXFDomR�� ,1(3��(QHP��JXLD�GH�HODERUDomR�GH�LWHQV��%UDVtOLD��
����D�� 'LVSRQtYHO� HP� ��
KWWS���ZZZ�LI�XIUM�EU�aPDUWD�HQHP�GRFVBHQHP�JXLDBHODERUDFDRBUHYLVDRBLWHQVB�����SGI�
!�$FHVVR�HP�����VHW��������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� (QHP� ������ OLQJXDJHQV�� FyGLJRV� H� VXDV�
WHFQRORJLDV�� ��� GLD�� &DGHUQR� ��� $]XO�� %UDVtOLD�� ����E�� � 'LVSRQtYHO� HP�� ��
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�SURYDV������$=8/B'RPLQJRB*$
%�SGI�!�$FHVVR�HP�����DJR���������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� (QHP� ������ OLQJXDJHQV�� FyGLJRV� H� VXDV�
WHFQRORJLDV�����GLD�����$SOLFDomR��&DGHUQR����$]XO��%UDVtOLD������F�� �'LVSRQtYHO�HP����
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�SURYDV������$=8/BTXLQWD�
IHLUDB*$%�SGI�!�$FHVVR�HP�����DJR���������
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BBBBBBB��0LQLVWpULR�GD�(GXFDomR��3RUWDULD�1RUPDWLYD�Q������GH����GH�MDQHLUR�GH�������
,QVWLWXL� H� UHJXODPHQWD� R� 6LVWHPD� GH� 6HOHomR� 8QLILFDGD� �� 6LVX�� 'LiULR� 2ILFLDO� >GD�
5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO@��%UDVtOLD��')�����MDQHLUR�����G��6HomR�,��'LVSRQtYHO�
HP� 85/�� ��
KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBGRFPDQ	YLHZ GRZQORDG	DOLDV �����
VLVXSRUWDULDQRUPDWLYD�	,WHPLG ������!�$FHVVR�HP�����IHY��������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� (QHP� ������ OLQJXDJHQV�� FyGLJRV� H� VXDV�
WHFQRORJLDV�� ��� GLD�� &DGHUQR� ��� $]XO�� %UDVtOLD�� ������ � 'LVSRQtYHO� HP�� ��
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�SURYDV��������B$=8/B*$%�SGI��
!�$FHVVR�HP�����DJR���������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� (QHP� ������ OLQJXDJHQV�� FyGLJRV� H� VXDV�
WHFQRORJLDV�� ��� GLD�� &DGHUQR� ��� $]XO�� %UDVtOLD�� ������ � 'LVSRQtYHO� HP�� ��
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�SURYDV������FDGHUQRBHQHP����BGR
PBD]XO�SGI�!�$FHVVR�HP�����DJR���������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� (QHP� ������ OLQJXDJHQV�� FyGLJRV� H� VXDV�
WHFQRORJLDV�� ��� GLD�� &DGHUQR� ��� $]XO�� %UDVtOLD�� ������ � 'LVSRQtYHO� HP�� ��
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�SURYDV������FDGHUQRBHQHP����BGR
PBD]XO�SGI�!�$FHVVR�HP�����DJR���������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� (QHP� ������ OLQJXDJHQV�� FyGLJRV� H� VXDV�
WHFQRORJLDV�� ��� GLD�� &DGHUQR� ��� $]XO�� %UDVtOLD�� ������ � 'LVSRQtYHO� HP�� ��
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�SURYDV������&$'B(1(0B����B'
,$B�B��B$=8/�SGI�!�$FHVVR�HP�����DJR���������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� (QHP� ������ OLQJXDJHQV�� FyGLJRV� H� VXDV�
WHFQRORJLDV�� ��� GLD�� &DGHUQR� ��� $]XO�� %UDVtOLD�� ������ � 'LVSRQtYHO� HP�� ��
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�SURYDV������&$'B(1(0�������
B',$����B��B$=8/�SGI�!�$FHVVR�HP�����DJR���������
BBBBBBB�� 0LQLVWpULR� GD� (GXFDomR�� ,1(3�� (QHP� ������ OLQJXDJHQV�� FyGLJRV� H� VXDV�
WHFQRORJLDV�� ���GLD�� ���$SOLFDomR��&DGHUQR����$]XO��%UDVtOLD�� ������ �'LVSRQtYHO� HP����
KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�HQHP�SURYDV������&$'B(1(0B����B�
D$3/,&$&$2B',$B��B��B$=8/�SGI�!�$FHVVR�HP�����DJR���������
%52:1��+��'RXJODV��7HDFKLQJ�E\�SULQFLSOHV�±�DQ� LQWHUDFWLYH�DSSURDFK� WR� ODQJXDJH�
SHGDJRJ\��1HZ�<RUN��3UHQFWLFH�+DOO�5HJHQWV��������
%8552:6�� &�� �������� :DVKEDFN� LQ� FODVVURRP�EDVHG� DVVHVVPHQW�� D� VWXG\� RI� WKH�
ZDVKEDFN� HIIHFW� LQ� WKH� $XVWUDOLDQ� DGXOW� PLJUDQW� (QJOLVK� SURJUDP�� (P� &KHQJ�� /���
:DWDQDEH�<�	�&XUWLV��$��:DVKEDFN� LQ�/DQJXDJH�7HVWLQJ±�5HVHDUFK�&RQWH[WV�DQG�
0HWKRGV��/DZUHQFH�(UOEDXP�$VVRFLDWHV��1HZ�-HUVH\��S����������
&$66$1<��'��7UDV�ODV�OtQHDV��VREUH�OD�OHFWXUD�FRQWHPSRUiQHD��%DUFHORQD��$QDJUDPD��
������ 'LVSRQtYHO� HP�� ��
KWWS���XSYY�FODYLMHUR�HGX�P[�FXUVRV�&RQWHQLGRV%DVLFRV/HQJXD/LWHUDWXUD�YHFWRU��DFWLYLG
DG��GRFXPHQWRV�75$6/$6/,1($6�SGI�!�$FHVVR�HP�����IHY��������
&+$30$1�� '�� :��� 6<1'(5�� &�� :�� &DQ� KLJK�VWDNHV� QDWLRQDO� WHVWLQJ� LPSURYH�
LQVWUXFWLRQ��UHH[DPLQLQJ�FRQYHQWLRQDO�ZLVGRP��,QWHUQDWLRQDO�-RXUQDO�RI�(GXFDWLRQDO�
'HYHORSPHQW��YRO������Q�����S�����������������
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&+(1*�� /�� +RZ� GRHV� ZDVKEDFN� LQIOXHQFH� WHDFKLQJ"� ,PSOLFDWLRQV� IRU� +RQJ� .RQJ��
/DQJXDJH� DQG� (GXFDWLRQ�� Y� ���� Q���� S�� ������� ������ '2,��
���������������������������
&+(1*�� /�� 7KH� ZDVKEDFN� HIIHFW� RI� D� SXEOLF� H[DPLQDWLRQ� FKDQJH� RQ� WHDFKHUV�ғ�
SHUFHSWLRQV� WRZDUGV� WKHLU� FODVVURRP� � WHDFKLQJ�� ,Q�� &+(1*�� /��� :$7$1$%(�� <���
&857,6��$���HGV���:DVKEDFN�LQ�ODQJXDJH�WHVWLQJ��UHVHDUFK�FRQWH[WV�DQG�PHWKRGV��
0DKZDK��1-��/DZUHQFH�(UOEDXP�$VVRFLDWHV��������S�����������
&+(1*��/��:$7$1$%(��<���&857,6��$��3UHIDFH��,Q��/��&KHQJ��<��:DWDQDEH��	�$��
&XUWLV�� �HGV��� &+(1*�� /��� :$7$1$%(�� <��� &857,6�� $�� �HGV���� :DVKEDFN� LQ�
ODQJXDJH� WHVWLQJ��UHVHDUFK�FRQWH[WV�DQG�PHWKRGV��0DKZDK��1-��/DZUHQFH�(UOEDXP�
$VVRFLDWHV��������S��[LLL�[YLL��
&+,==277,��$��$�SHVTXLVD�TXDOLWDWLYD� HP�FLrQFLDV�KXPDQDV� H� VRFLDLV��3HWUySROLV��
5-��9R]HV��������
&255(,$�� 5�� 0�� '�� 2� HIHLWR� UHWURDWLYR� GD� SURYD� GH� LQJOrV� GR� YHVWLEXODU� GD�
8QLFDPS�QD�SUHSDUDomR�GH�DOXQRV�HP�XP�FXUVR�SUHSDUDWyULR�FRPXQLWiULR��������
���� I�� 'LVVHUWDomR� �0HVWUDGR� HP� /LQJXtVWLFD� $SOLFDGD�� ±� ,QVWLWXWR� GH� (VWXGRV� GH�
/LQJXDJHP��8QLFDPS��&DPSLQDV��������
&267$��(��*��GH�0���52'5,*8(6��)��&���)5(,7$6��/��0��$��GH��,PSODQWDomR�GR�
HVSDQKRO�QD�HVFROD�EUDVLOHLUD��SROrPLFD�H�GHVDILRV��/LQJXDVDJHP��VHW��RXW��������
'(//¶�,62/$��5��/��3��/HLWXUD��LQIHUrQFLD�H�FRQWH[WR�VRFLRFXOWXUDO��%HOR�+RUL]RQWH��
)RUPDWR�(GLWRULDO��������
'(1=,1�� 1�� .��� /,1&2/1�� <�� 6�� ,QWURGXomR�� D� GLVFLSOLQD� H� D� SUiWLFD� GD� SHVTXLVD�
TXDOLWDWLYD��,Q��'(1=,1��1��.���/,1&2/1��<��6���RUJV����2�SODQHMDPHQWR�GD�SHVTXLVD�
TXDOLWDWLYD��WHRULDV�H�DERUGDJHQV��3RUWR�$OHJUH��$UWPHG���������
'8%2&��$��3��0���)(55$=��'��0��/HWUDPHQWRV�FUtWLFRV�H�IRUPDomR�GH�SURIHVVRUHV�GH�
LQJOrV�� FXUUtFXORV� H� SHUVSHFWLYDV� HP� H[SDQVmR�� ,Q�� -25'2�� &�� 0��/HWUDPHQWRV� H�
PXOWLOHWUDPHQWRV�QR�HQVLQR�GH�OtQJXDV�H�OLWHUDWXUDV��Y����S��������������
'85È1�� -��0��� )5(,7$6�� /��0��$�� GH��%$55(72��7�� GH�$�� (O� HVSDxRO� HQ�%UDVLO��
SDVDGR�� SUHVHQWH� \� IXWXUR��%ROHWtQ� GH�$6(/(�� Q�� ����PD\R�� ������'LVSRQtYHO� HP�� ��
KWWS���IRUPHVSD�UHGLULV�HV�SGIV�DVHOH���SGI�!��$FHVVR�HP�����DJR��������
'85$1��*�� 5��$V� FRQFHSo}HV� GH� OHLWXUD� H� D� SURGXomR� GR� VHQWLGR� QR� WH[WR��5HYLVWD�
3UROtQJXD��Y�����Q�����S��������MXO��GH]���������
(5(6� )(51È1'(=�� *�� /D� SURGXFFLyQ� GH� PDWHULDOHV� GLGiFWLFRV� GH� HVSDxRO� OHQJXD�
H[WUDQMHUD� HQ� %UDVLO�� $QXDULR� EUDVLOHxR� GH� HVWXGLRV� KLVSiQLFRV�� 6XSOHPHQWR�� (O�
KLVSDQLVPR� HQ� %UDVLO�� &RQVHMHUtD� GH� (GXFDFLyQ� \� &LHQFLD� HQ� %UDVLO�� %UDVtOLD��
(PEDMDGD� GH� (VSDxD�� ������ S�� ������� 'LVSRQtYHO� HP��
�KWWS���ZZZ�PHF�HV�VJFL�EU�HV�SXEOLFDFLRQHV�DQXDULR�DEHK����V�SGI!�� $FHVVR� HP�� ���
DJR��������
(5,&.621�� )�� 0pWRGRV� FXDOLWDWLYRV� GH� LQYHVWLJDFLyQ�� ,Q�� :,7752&.�� 0�� &�� /D�
LQYHVWLJDFLyQ�GH�OD�HQVHxDQ]D�� ,,��%DUFHORQD��%XHQRV�$LUHV�0p[LFR��3DLGRV��������S��
���������
(6.(<��'��+ROGLQJ�LQ�WKH�ERWWRP��,Q���&$55(//��3��/���'(9,1(��-���(6.(<��'��(��
�(GV���,QWHUDFWLYH�DSSURDFKHV�WR�VHFRQG�ODQJXDJH�UHDGLQJ��������
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)$48,1(//,�� -��$�OHLWXUD�H�D� IRUPDomR� LQLFLDO�GH�SURIHVVRUHV�GH�HVSDQKRO��������
����I��'LVVHUWDomR��0HVWUDGR�HP�/LQJXtVWLFD���8QLYHUVLGDGH�)HGHUDO�GH�6mR�&DUORV��6mR�
3DXOR��������
)(51$1'(6�� '�� $YDOLDomR� GDV� DSUHQGL]DJHQV�� GHVDILRV� jV� WHRULDV�� SUiWLFDV� H�
SROtWLFDV��/LVERD��7H[WR�(GLWRUHV��������
)(77(50$1��'�0��(WKQRJUDSK\��VWHS�E\�VWHS��YRO��������HG���86$��6DJH���������
),$/+2��9��5��3UR[LPLGDGH�HQWUH�OtQJXDV��DOJXPDV�FRQVLGHUDo}HV�VREUH�D�DTXLVLomR�GR�
HVSDQKRO� SRU� IDODQWHV� QDWLYRV� GH� SRUWXJXrV� EUDVLOHLUR��(VSpFXOR��5HYLVWD� GH� HVWXGLRV�
OLWHUiULRV�� 8QLYHUVLGDG� &RPSOXWHQVH� GH� 0DGULG�� ������ 'LVSRQtYHO� HP�� ��
KWWS���ZZZ�XFP�HV�LQIR�HVSHFXOR�QXPHUR���IDODQWHV�KWPO�!��$FHVVR�HP�����MDQ���������
)/,&.��8�� ,QWURGXomR�j�SHVTXLVD�TXDOLWDWLYD��7UDGXomR� GH� -RLFH�(OLDV�&RVWD�� �� HG��
3RUWR�$OHJUH��$UWPHG���������
)5(,5(��3���6+25��,��0HGR�H�RXVDGLD��R�FRWLGLDQR�GR�SURIHVVRU��7UDGXomR�GH�$GULDQD�
/ySH]��5LR� GH� -DQHLUR�� 3D]� H� 7HUUD�� ������ ���S�� �&ROHomR�(GXFDomR� H� &RPXQLFDomR��
�����
)5(,7$*��5��0��.R��3URYD�GH�UHGDomR�GR�(QHP��GLYHUJrQFLDV�HQWUH�DV�RULHQWDo}HV�SDUD�
D�SUiWLFD�H�DV�GLUHWUL]HV�GH�DYDOLDomR��,QWHUGLVFLSOLQDU��,WDEDLDQD�6(�_�,661������������
$QR�,;��Y�����S���������MDQ��MXQ��������
*,0(1(=�� 7�� &RQFHSo}HV� GH� OLQJXDJHP� H� HQVLQR� QD� SUHSDUDomR� GH� DOXQRV� SDUD� R�
YHVWLEXODU��7UDEDOKRV�HP�/LQJXtVWLFD�$SOLFDGD��YRO������S���������MXO��GH]��������
BBBBBBB�1DUUDWLYD� ���� 3HUPDQrQFLDV� H� UXSWXUDV� QR� HQVLQR� GH� LQJOrV� HP� FRQWH[WR�
EUDVLOHLUR�� ,Q� /,0$��'�� &�� �RUJ��� ³,QJOrV� HP�HVFRODV� S~EOLFDV�12� IXQFLRQD�� XPD�
TXHVWmR��P~OWLSORV�ROKDUHV´��(G��3DUiEROD��6mR�3DXOR��������
*/29(5��3��'R� ODQJXDJH�H[DPLQDWLRQV� LQIOXHQFH�KRZ� WHDFKHUV� WHDFK"�,QWHUQDWLRQDO�
2QOLQH�-RXUQDO�RI�(GXFDWLRQ�DQG�7HDFKLQJ��Y�����Q�����S��������������
*2/,$7+�� 3�� +�� 2� HIHLWR� UHWURDWLYR� GRV� H[DPHV� GR� 6,0$9(�352(%� VREUH� DV�
DYDOLDo}HV�HP�FRQWH[WR�HVFRODU��XP�HVWXGR�GH�FDVR������������I��7HVH��'RXWRUDGR�HP�
/LQJXtVWLFD���)DFXOGDGH�GH�/HWUDV�GD�8)-)��-XL]�GH�)RUD��������
*20(6�� 0�� 6�� /�� &$59$/+2�� 7�� /�� GH�� $� LQWHUIHUrQFLD� GR� 3RUWXJXrV�/0� QR�
SURFHVVR�GH�DSUHQGL]DJHP�GH�(VSDQKRO�/(��DQiOLVH�H�GLILFXOGDGHV�GH�DOXQRV�QR�XVR�GR�
Op[LFR�� ,Q�� &$59$/+2�� %$5%26$�� ,5,1(8� �2UJ���� (VSDQKRO� QD� XQLYHUVLGDGH��
SHVTXLVD�HP�OtQJXD�H�HP�OLWHUDWXUD��0RVVRUy��8(51��������
*5((1��$�� ,(/76�:DVKEDFN� LQ�&RQWH[W��3UHSDUDWLRQ� IRU�DFDGHPLF�ZULWLQJ� LQ�KLJKHU�
HGXFDWLRQ��,Q���6WXGLHV�LQ�/DQJXDJH�7HVWLQJ��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��
YRO������������
+8*+(6��$��7HVWLQJ�IRU�ODQJXDJH�WHDFKHUV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��
������
.$72��0��$��2�DSUHQGL]DGR�GD�OHLWXUD�����HG��6mR�3DXOR��0DUWLQV�)RQWHV��������
.$1$6+,52��'��6��.��$V�OLQKDV�H�DV�HQWUHOLQKDV��XP�HVWXGR�GDV�TXHVW}HV�GH�OtQJXD�
HVSDQKROD� QR� (QHP�� ������ ���� I�� 7HVH� �'RXWRUDGR� HP� (GXFDomR�� ±� )DFXOGDGH� GH�
(GXFDomR�GD�863��6mR�3DXOR��������
./(,0$1�� ÆQJHOD��2ILFLQD� GH� /HLWXUD� ±� WHRULD� H� SUiWLFD�� �� HG�� &DPSLQDV�� 3RQWHV��
������
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.2&+�� ,�� 9��� (/,$6�� 9��0��/HU� H� FRPSUHHQGHU�� RV� VHQWLGRV� GR� WH[WR�� �� HG�� 6mR�
3DXOR��&RQWH[WR��������
/$*(��1��/LQJXDJHP�MRUQDOtVWLFD����HG��6mR�3DXOR��ÈWLFD��������
/,%Æ1(2��-��&��2UJDQL]DomR�H�JHVWmR�HVFRODU��WHRULD�H�SUiWLFD��*RLkQLD��$OWHUQDWLYD��
�����
/23(6�5266,��0��$�� *��3UiWLFDV� GH� OHLWXUD� GH� JrQHURV� GLVFXUVLYRV� QR� HQVLQR� GH�
OtQJXD�SRUWXJXHVD��7DXEDWp��8QLYHUVLGDGH�GH�7DXEDWp���������1mR�SXEOLFDGR���
/8&.(6,��&��&��$YDOLDomR�GD�DSUHQGL]DJHP�HVFRODU��6mR�3DXOR��(G��&RUWH]�����HG��
������
/8'.(��0���$1'5e��0�(�'�$��3HVTXLVD�HP�HGXFDomR��DERUGDJHQV�TXDOLWDWLYDV��6mR�
3DXOR��(�3�8����������
/8.(��$���2Q�WKH�PDWHULDO�FRQVHTXHQFHV�RI�OLWHUDF\��/DQJXDJH�DQG�(GXFDWLRQ��Y������
Q�����S�����������������
0$'$86�� *�� )�� 7KH� LQIOXHQFH� RI� WHVWLQJ� RQ� WKH� FXUULFXOXP�� ,Q�� 7DQQHU�� /�1�� �HG���
&ULWLFDO� LVVXHV� LQ� FXUULFXOXP�� HLJKW\�VHYHQWK�\HDUERRN�RI� WKH�QDWLRQDO� VRFLHW\� IRU�
WKH� VWXG\� RI� HGXFDWLRQ� �3DUW� ���� 8QLYHUVLW\� RI� &KLFDJR� 3UHVV�� &KLFDJR�� SS�� ��������
������
0$,1*8(1($8��'��$QiOLVH�GH�WH[WRV�GH�FRPXQLFDomR��7UDGXomR�GH�&HFtOLD�3HUH]�H�
'pFLR�5RFKD��6mR�3DXOR��&RUWH]��������
0$5&86&+,�� /�� $��*rQHURV� WH[WXDLV�� R� TXH� VmR� H� FRPR� VH� FRQVWLWXHP�� 5HFLIH��
8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR���������PtPHR��
BBBBBBBB$�OLQJXtVWLFD�GH� WH[WR��R�TXH�p�H�FRPR�VH�ID]"�5HFLIH��(G��8QLYHUVLWiULD�GD�
8)3(��������
0$57,1�� ,�� 6tQWHVLV�� FXUVR� GH� OHQJXD� HVSDxROD� ±� (QVLQR�0pGLR�� Y�� ��� 6mR� 3DXOR��
ÈWLFD���������
0$57Ë1(=�&$&+(52�/$6(&$��$��2�HQVLQR�GR� HVSDQKRO�QR� VLVWHPD� HGXFDWLYR�
EUDVLOHLUR�� 7UDGXomR� GH� (ODLQH� (OPDU� $OYHV� 5RGULJXHV�� %UDVtOLD�� 7KHVDXUXV�� ������
���S��
0$57,16��7��+��%��6XEVtGLRV�SDUD�D�HODERUDomR�GH�XP�H[DPH�GH�SURILFLrQFLD�SDUD�
SURIHVVRUHV�GH�LQJOrV������������I��'LVVHUWDomR��0HVWUDGR�HP�/LQJXtVWLFD�$SOLFDGD��±
,QVWLWXWR�GH�(VWXGRV�GD�/LQJXDJHP��8QLFDPS��&DPSLQDV��������
02552:�� .�� (YDOXDWLQJ� FRPPXQLFDWLYH� WHVWLQJ�� ,Q�� $1,9$1�� 6�� �(G���� &XUUHQW�
GHYHORSPHQWV�LQ�ODQJXDJH�WHVWLQJ��$QWKRORJ\�6HULHV�����6LQJDSRUH��5HJLRQDO�/DQJXDJH�
&HQWHU��������S����������
181$1��'��5HVHDUFK�PHWKRGV�LQ�ODQJXDJH�OHDUQLQJ��&DPEULGJH��&83���������
2/,9(,5$��'��&��HW��DO��$�SRVLWLYLGDGH�H�D�QHJDWLYLGDGH�GR�WUDEDOKR�QDV�UHSUHVHQWDo}HV�
VRFLDLV�GH�DGROHVFHQWHV��3VLFRORJLD��5HIOH[mR�H�&UtWLFD����������������������
3($5621�� ,�� 7HVWV� DV� OHYHUV� IRU� FKDQJH� �RU� µSXWWLQJ� ILUVW� WKLQJV� ILUVW¶���
&+$0%(5/$,1�� '��� %$80*$5'1(5�� 5�� -�� �HGV���� (63� LQ� WKH� FODVVURRP��
SUDFWLFH�DQG�HYDOXDWLRQ��+RQJ�.RQJ��0RGHUQ�(QJOLVK�3XEOLFDWLRQV��������
3(17($'2�� -��5��$� WpFQLFD� GD� FRPXQLFDomR� KXPDQD�� ��� HG�� 6mR� 3DXOR�� 3LRQHLUD��
������
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3(662$�� $�� 5�� 2� HIHLWR� UHWURDWLYR� GR� SURJUDPD� GH� DYDOLDomR� VHULDGD� GD�
8QLYHUVLGDGH�GH�%UDVtOLD�QR�HQVLQR�GH�OtQJXD�HVWUDQJHLUD�GR�'LVWULWR�)HGHUDO��������
���� I�� 'LVVHUWDomR� �0HVWUDGR� HP� /LQJXtVWLFD� $SOLFDGD��� 8QLYHUVLGDGH� GH� %UDVtOLD��
%UDVtOLD��������
48(9('2�&$0$5*2��*���*,0(1(=��7���)857262��9��%��,WHQV�HP�SRUWXJXrV�RX�
QD� OtQJXD� DOYR�QD� DYDOLDomR�GD� FRPSUHHQVmR�HVFULWD� HP� OtQJXD�HVWUDQJHLUD�� XP�HVWXGR�
SUHOLPLQDU��5HYLVWD�&RQWH[WXUDV��Q������S�����������������,661������������
5(7257$�� 0�� 6�� (IHLWR� UHWURDWLYR� GR� YHVWLEXODU� GD� 8QLYHUVLGDGH� )HGHUDO� GR�
3DUDQi�QR�HQVLQR�GH� OtQJXD� LQJOHVD�HP�QtYHO�PpGLR�QR�3DUDQi��XPD� LQYHVWLJDomR�
HP� HVFRODV� S~EOLFDV�� SDUWLFXODUHV� H� FXUVRV� SUp�YHVWLEXODUHV�� ������ ���� I�� 7HVH�
�'RXWRUDGR� HP�/LQJXtVWLFD�$SOLFDGD�� ±� ,QVWLWXWR� GH�(VWXGRV� GD�/LQJXDJHP�8QLFDPS��
&DPSLQDV��������
52-2��5��+��5��*rQHURV�GR�GLVFXUVR�H�JrQHURV�WH[WXDLV��TXHVW}HV�WHyULFDV�H�DSOLFDGDV��
,Q�� 0(85(5�� -�� /��� %21,1,�� $��� 0277$�527+�� '��*rQHURV�� WHRULDV�� PpWRGRV��
GHEDWHV��6mR�3DXOR��3DUiEROD��������S�����������
6$17,$*2��*��GD�6��+DELOLGDGHV�H�FRPSHWrQFLDV�GH�OHLWXUD�VHJXQGR�R�(QHP��HQWUH�
D� WHRULD� H� D� SUiWLFD�� ������ ���� I�� 'LVVHUWDomR� �0HVWUDGR� HP� /LQJXtVWLFD� $SOLFDGD���
8QLYHUVLGDGH�GH�7DXEDWp��6mR�3DXOR��������
6$1726��%��)�� ������GRV� GRFHQWHV� GR� IXQGDPHQWDO� QmR� WrP�KDELOLWDomR� QD� iUHD� HP�
TXH� GmR� DXOD�� -RUQDO� (VWDGmR�� 6mR� 3DXOR�� ��� DEU�� ������ 'LVSRQtYHO� HP�� ��
KWWS���HGXFDFDR�HVWDGDR�FRP�EU�QRWLFLDV�JHUDO������GRV�GRFHQWHV�GR�IXQGDPHQWDO�QDR�
WHP�KDELOLWDFDR�QD�DUHD�HP�TXH�GDR�DXOD���������!��$FHVVR�HP�����IHY���������
6&$5$08&&,��0��9��5��2�SDSHO�GR�Op[LFR�QD�FRPSUHHQVmR�HP�OHLWXUD�HP�OtQJXD�
HVWUDQJHLUD�� )RFR� QR� SURGXWR� H� QR� SURFHVVR�� ������ ���� I�� 7HVH� �'RXWRUDGR� HP�
/LQJ�tVWLFD�$SOLFDGD��±�,QVWLWXWR�GH�(VWXGRV�GD�/LQJXDJHP��8QLFDPS��&DPSLQDV��������
BBBBBBB�� $YDOLDomR�� PHFDQLVPR� SURSXOVRU� GH� PXGDQoDV� QR� HQVLQR�DSUHQGL]DJHP� GH�
/(��&RQWH[WXUDV��6mR�-RVp�GR�5LR�3UHWR��Y�����S���������������D��
BBBBBBB�� 9HVWLEXODU� H� HQVLQR� GH� OtQJXD� HVWUDQJHLUD� �LQJOrV�� HP� XPD� HVFROD� S~EOLFD��
7UDEDOKRV� (P� /LQJXtVWLFD� $SOLFDGD�� 'HSDUWDPHQWR� GH� /LQJXtVWLFD� $SOLFDGD��
8QLFDPS��Y������S������������E��
BBBBBBB�� 3URSRVWDV� FXUULFXODUHV� H� H[DPHV� YHVWLEXODUHV�� SRWHQFLDOL]DQGR� R� HIHLWR�
UHWURDWLYR� EHQpILFR� GD� DYDOLDomR� QR� HQVLQR� GH�/(� �LQJOrV���&RQWH[WXUDV��6mR� -RVp� GR�
5LR�3UHWR��YRO�����S����������������
BBBBBBB��(QWUDQFH�H[DPLQDWLRQV�DQG�7()/�LQ�%UD]LO��D�FDVH�VWXG\��5HYLVWD�%UDVLOHLUD�
GH�/LQJXtVWLFD�$SOLFDGD��8QLYHUVLGDGH�)HGHUDO�GH�0LQDV�*HUDLV��%HOR�+RUL]RQWH��0*��
Q���������SS���������������
BBBBBBB��(IHLWR�UHWURDWLYR�GD�DYDOLDomR�QR�HQVLQR�DSUHQGL]DJHP�GH�OtQJXDV��R�HVWDGR�GD�
DUWH��7UDEDOKRV�HP�/LQJXtVWLFD�$SOLFDGD��&DPSLQDV��YRO������Q�����S�����������MXO�GH]��
������
BBBBBBB�3URYD� GH� UHGDomR� QRV� YHVWLEXODUHV�� HGXFDFLRQDOPHQWH� EHQpILFD� SDUD� R�
HQVLQR�DSUHQGL]DJHP� GD� HVFULWD"� ,Q�� )ORUHV�� 9� GR� 1�� HW�� DO�� �RUJV���� $� UHGDomR� QR�
FRQWH[WR�GR�9HVWLEXODU������±�D�DYDOLDomR�HP�SHUVSHFWLYD��(GLWRUD�8)5*6��S���������
������
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BBBBBBB�$YDOLDomR� GD� OHLWXUD� HP� LQJOrV� FRPR� OtQJXD� HVWUDQJHLUD� H� YDOLGDGH� GH�
FRQVWUXWR��()/�UHDGLQJ�DVVHVVPHQW�DQG�FRQVWUXFW�YDOLGLW\�&DOLGRVFySLR��YRO�����Q�����S��
�������MDQ�DEU��������
BBBBBBB��9DOLGDGH� H�FRQVHTXrQFLDV� VRFLDLV� GDV� DYDOLDo}HV� HP�FRQWH[WRV�GH�HQVLQR�GH�
OtQJXDV��/,1*9$590�$UHQD��YRO�����S�����������������
6&+1(8:/<��%���'2/=��-��*rQHURV�RUDLV�H�HVFULWRV�QD�HVFROD���7UDG��5R[DQH�5RMR�
H�*ODtV�6DOHV�&RUGHLUR��6mR�3DXOR��0HUFDGR�GH�/HWUDV��������S����������
6+2+$0<�� (�� $� 3UDFWLFDO� +DQGERRN� LQ� /DQJXDJH� 7HVWLQJ� IRU� WKH� 6HFRQG�
/DQJXDJH�7HDFKHU��7HO�$YLY�8QLYHUVLW\��7HO�$YLY��([SHULPHQWDO�(GLWLRQ��������
BBBBBBB��%H\RQG�SURILFLHQF\�WHVWLQJ��D�GLDJQRVWLF�IHHGEDFN�WHVWLQJ�PRGHO�IRU�DVVHVVLQJ�
IRUHLJQ�ODQJXDJH�OHDUQLQJ��7KH�0RGHUQ�/DQJXDJH�-RXUQDO��Y������Q�����������S������
�����
BBBBBBB�� '21,76$�6&+0,'7�� 6��� )(50$1�� ,�� 7HVW� LPSDFW� UHYLVLWHG�� ZDVKEDFN�
HIIHFW�RYHU�WLPH��/DQJXDJH�7HVWLQJ��Y������Q�����������S�����������
62/e��,��(VWUDWpJLDV�GH�OHLWXUD������HG��3RUWR�$OHJUH��$UWPHG��������
7(,6��'��7���7(,6��0��$��$�DERUGDJHP�TXDOLWDWLYD��D�OHLWXUD�QR�FDPSR�GH�SHVTXLVD��
������ 'LVSRQtYHO� HP� �� KWWS���ZZZ�ERFF�XEL�SW�SDJ�WHLV�GHQL]H�DERUGDJHP�
TXDOLWDWLYD�SGI�!�$FHVVR�HP�����GH�IHYHUHLUR�GH�������
7(5=,��6��%��$�FRQVWUXomR�GD�OHLWXUD������HG��&DPSLQDV��3RQWHV����������
9(,*$�� ,�� 3��$��3URILVVmR�GRFHQWH��QRYRV� VHQWLGRV�� QRYDV�SHUVSHFWLYDV��&DPSLQDV��
3DSLUXV��������
9,&(17,1,��0�� 3��$� UHGDomR� QR�(QHP� H� D� UHGDomR� QR� ��� DQR� GR� HQVLQR�PpGLR��
HIHLWRV� UHWURDWLYRV� QDV� SUiWLFDV� GH� HQVLQR� GD� HVFULWD�� ������ ���� I�� 'LVVHUWDomR�
�0HVWUDGR� HP� /LQJXtVWLFD�$SOLFDGD�� ±� ,QVWLWXWR� GH� (VWXGRV� GD� /LQJXDJHP�� 8QLFDPS��
&DPSLQDV��������
9,(,5$�$%5$+2��0��+���2UJV���&UHQoDV�H�HQVLQR�GH�OtQJXDV��IRFR�QR�SURIHVVRU��
QR�DOXQR�H�QD�IRUPDomR�GH�SURIHVVRUHV��&DPSLQDV��63��3RQWHV�(GLWRUHV��������S�����
����
:$//�� '�� ,QWURGXFLQJ� QHZ� WHVWV� LQWR� WUDGLWLRQDO� V\VWHPV�� ,QVLJKWV� IURP� JHQHUDO�
HGXFDWLRQ�DQG�IURP�LQQRYDWLRQ�WKHRU\��/DQJXDJH�7HVWLQJ���������S�����������������
:$7$1$%(�� <�� 'RHV� JUDPPDU�WUDQVODWLRQ� FRPH� IURP� WKH� HQWUDQFH� H[DPLQDWLRQ"�
3UHOLPLQDU\�ILQGLQJV�IURP�FODVVURRP�EDVHG�UHVHDUFK��/DQJXDJH�7HVWLQJ��Y������Q�����S��
���������������
BBBBBBB��0HWKRGRORJ\� LQ�ZDVKEDFN� VWXGLHV�� ,Q�� &KHQJ�� /���:DWDQDEH��<���&XUWLV��$��
�(GV���� :DVKEDFN� LQ� ODQJXDJH� WHVWLQJ�� UHVHDUFK� FRQWH[WV� DQG� PHWKRGV�� /DZUHQFH�
(UOEDXP�$VVRFLDWHV��1HZ�-HUVH\��S��������������
=,521',��0��,���1$6&,0(172��(��/��2V�HQXQFLDGRV�GH�FRPDQGR�GD�SURYD�GR�(QHP�
H�VXD�UHODomR�FRP�FRPSHWrQFLDV�H�FDSDFLGDGHV�SDUD�D�UHVROXomR�GH�VLWXDo}HV�SUREOHPD��
6,*180��(VWXG��/LQJ���/RQGULQD��Q�������S�����������GH]��������
�
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$3Ç1',&(�$�±�7HUPR�GH�FRQVHQWLPHQWR�OLYUH�H�HVFODUHFLGR���7&/(��(VFROD��
&RPR�GLUHWRU�D�� UHVSRQViYHO�SRU�HVWD� LQVWLWXLomR�GH�HQVLQR��GHFODUR�HVWDU�FLHQWH�

GRV�REMHWLYRV�GD�SHVTXLVD�LQWLWXODGD�³$�/tQJXD�(VSDQKROD�H�VXD�LQVHUomR�QR�QRYR�(QHP��
HP�EXVFD�GH�(IHLWR�V��5HWURDWLYR�V��GR�H[DPH�QR�SURIHVVRU�HP�VHUYLoR´�DSUHVHQWDGD�SRU�
3DXOD� 6LOYD� 5HVHQGH� )HUQDQGHV�� DOXQD� UHJXODU� GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP�
/LQJXtVWLFD� $SOLFDGD� GD� 8QLYHUVLGDGH� GH� %UDVtOLD� �8Q%��� RULHQWDGD� SHOD� 3URID�� 'UD��
9DQHVVD�%RUJHV�GH�$OPHLGD���

$�SHVTXLVDGRUD�UHODWRX�PH�TXH�RV�GDGRV�VHUmR�FROHWDGRV�SRU�PHLR�GH�JUDYDo}HV�
HP�iXGLR��QRWDV�GH�FDPSR��HQWUHYLVWDV�H�DSOLFDomR�GH�TXHVWLRQiULRV�H�XWLOL]DGRV�DSHQDV�
HP�VXD�GLVVHUWDomR�GH�PHVWUDGR�H�TXH�RV�UHVXOWDGRV�REWLGRV�SRGHUmR�VHU�XWLOL]DGRV�SDUD�
ILQV�FLHQWtILFRV��SXEOLFDo}HV�H�GLYXOJDGRV�HP�HYHQWRV�H�RX�UHYLVWDV�FLHQWtILFDV��*DUDQWLX�
PH�WDPEpP�VLJLOR�TXH�DVVHJXUH�D�SULYDFLGDGH�TXDQWR�DRV�QRPHV�H�GDGRV�FRQILGHQFLDLV�
GRV�VXMHLWRV�HQYROYLGRV�QHVWD�SHVTXLVD��

'HFODUR� HVWDU� FLHQWH� GH� TXH� QmR� KDYHUi� TXDLVTXHU� WLSRV� GH� UHPXQHUDomR�
�SDJDPHQWR�RX�JUDWLILFDomR�ILQDQFHLUD��DRV�VXMHLWRV��DOXQRV�H�SURIHVVRU��SDUWLFLSDQWHV�GD�
SHVTXLVD�� H� QHQKXPD� DWLYLGDGH� TXH� QHFHVVLWH� GH� UHVVDUFLPHQWR�� XPD� YH]� TXH� WRGDV� DV�
DWLYLGDGHV� VHUmR� GHVHQYROYLGDV� QR� DPELHQWH� HVFRODU� H� GXUDQWH� DV� DXODV� GR� SURIHVVRU�
SHVTXLVDGR�H�TXH�RV� UHVXOWDGRV�DOFDQoDGRV�DR� ILQDO�GD�SHVTXLVD�SRGHUmR�VHU�XWLOL]DGRV�
SHOD�SUySULD�LQVWLWXLomR�SDUD�UHIOH[}HV�IXWXUDV���

(P� FDVR� GH� G~YLGD� VREUH� D� SHVTXLVD�� SRGHUHL� HQWUDU� HP� FRQWDWR� FRP� D�
SHVTXLVDGRUD� SRU� PHLR� GRV� WHOHIRQHV�� ;;� ;;;;� ;;;;�� 'HFODUR� DLQGD� TXH� UHFHEL�
FySLD�GR�SUHVHQWH�7HUPR�GH�&RQVHQWLPHQWR��

BBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBB�BBBBB�BBBBB�

$VVLQDWXUD�GR�'LUHWRU�D��GD�(VFROD��������1RPH�������������������������������'DWD�

�

BBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBB�BBBBB�BBBBB�

$VVLQDWXUD�GD�3HVTXLVDGRUD�������������������1RPH���������������������������������'DWD�����������������
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$3Ç1',&(�%���7HUPR�GH�FRQVHQWLPHQWR�OLYUH�H�HVFODUHFLGR���7&/(��3URIHVVRU��
9RFr� HVWi� VHQGR� FRQYLGDGR�D�� SDUD� SDUWLFLSDU�� FRPR� YROXQWiULR�D��� GH� XPD�

SHVTXLVD��0HX�QRPH�p�3DXOD�6LOYD�5HVHQGH�)HUQDQGHV��VRX�DOXQD�UHJXODU�GR�3URJUDPD�
GH� 3yV�*UDGXDomR� HP� /LQJXtVWLFD� $SOLFDGD� GD� 8QLYHUVLGDGH� GH� %UDVtOLD� �8Q%�� H� D�
SHVTXLVDGRUD�UHVSRQViYHO�SHOD�SHVTXLVD�LQWLWXODGD�³$�/tQJXD�(VSDQKROD�H�VXD�LQVHUomR�
QR�QRYR�(QHP��HP�EXVFD�GH�(IHLWR�V��5HWURDWLYR�V��GR�H[DPH�QR�SURIHVVRU�HP�VHUYLoR´��
RULHQWDGD�SHOD�3URI�D�'U�D�9DQHVVD�%RUJHV�GH�$OPHLGD��

&ROHWDUHL�RV�GDGRV�SDUD�R�GHVHQYROYLPHQWR�GD�SHVTXLVD�SRU�PHLR�GH�JUDYDo}HV�
HP�iXGLR��QRWDV�GH�FDPSR��HQWUHYLVWDV�H�DSOLFDomR�GH�TXHVWLRQiULRV�GXUDQWH�D�REVHUYDomR�
GH�VXDV�DXODV�GH�/tQJXD�(VSDQKROD��QR�SHUtRGR�GH�VHWHPEUR�D�QRYHPEUR�FRUUHQWH��HP�
DSHQDV� XPD� WXUPD� GH� ��� DQR� GR� (QVLQR� 0pGLR�� TXH� VHUi� VHOHFLRQDGD� FRP� EDVH� HP�
FULWpULRV�SUp�HVWDEHOHFLGRV��

,QIRUPR�OKH� TXH� RV� GDGRV� FROHWDGRV� VHUmR� XWLOL]DGRV� DSHQDV� HP� PLQKD�
GLVVHUWDomR� GH� PHVWUDGR� H� RV� UHVXOWDGRV� REWLGRV� SRGHUmR� VHU� XWLOL]DGRV� SDUD� ILQV�
FLHQWtILFRV��SXEOLFDo}HV�H�GLYXOJDGRV�HP�HYHQWRV�H�RX�UHYLVWDV�FLHQWtILFDV���

3RU�PRWLYRV�pWLFRV��JDUDQWR�OKH�WDPEpP�VLJLOR�TXH�DVVHJXUH�D�SULYDFLGDGH�GR�VHX�
QRPH��DGRWDUHL�XP�SVHXG{QLPR��H�GDGRV�FRQILGHQFLDLV�QHVWD�SHVTXLVD��

5HVVDOWR� DLQGD�TXH�QmR� KDYHUi�TXDLVTXHU� WLSRV� GH� UHPXQHUDomR� �SDJDPHQWR�RX�
JUDWLILFDomR� ILQDQFHLUD�� SHOD� VXD� FRODERUDomR� QD� SHVTXLVD�� H� QHQKXPD� DWLYLGDGH� TXH�
QHFHVVLWH� GH� UHVVDUFLPHQWR�� XPD� YH]� TXH� WRGDV� DV� DWLYLGDGHV� VHUmR� GHVHQYROYLGDV� QR�
DPELHQWH� HVFRODU� H� GXUDQWH� DV� VXDV� DXODV� GH� /tQJXD� (VSDQKROD� H� TXH�� DR� ILQDO� GD�
SHVTXLVD��YRFr�SRGHUi�WHU�DFHVVR�DRV�UHVXOWDGRV�DOFDQoDGRV���

$SyV� UHFHEHU� RV� HVFODUHFLPHQWRV� H� DV� LQIRUPDo}HV� DFLPD�� QR� FDVR� GH� DFHLWDU�
FRODERUDU� FRP� R� GHVHQYROYLPHQWR� GD� SHVTXLVD�� DVVLQH� DR� ILQDO� GHVWH� GRFXPHQWR�� TXH�
HVWi�HP�GXDV�YLDV��8PD�GHODV�p�VXD�H�D�RXWUD�p�GD�SHVTXLVDGRUD�UHVSRQViYHO��(P�FDVR�GH�
UHFXVD��YRFr�QmR�VHUi�SHQDOL]DGR�D��GH�IRUPD�DOJXPD��

(P� FDVR� GH� TXDOTXHU� G~YLGD� VREUH� D� SHVTXLVD�� HQWUH� HP� FRQWDWR� FRP� D�
SHVTXLVDGRUD�UHVSRQViYHO�SRU�PHLR�GRV�WHOHIRQHV��;;�;;;;�;;;;�

BBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBB�BBBBB�BBBBB�

$VVLQDWXUD�GR�3URIHVVRU�D����������������1RPH���������������������������������'DWD�

BBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBB�BBBBB�BBBBB�

$VVLQDWXUD�GD�3HVTXLVDGRUD���������1RPH������������'DWD�
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$3Ç1',&(�&���7HUPR�GH�FRQVHQWLPHQWR�OLYUH�H�HVFODUHFLGR���7&/(��$XWRUL]DomR��
�

0HX�QRPH�p�3DXOD�6LOYD�5HVHQGH�)HUQDQGHV��VRX�DOXQD�UHJXODU�GR�3URJUDPD�GH�
3yV�*UDGXDomR� HP� /LQJXtVWLFD� $SOLFDGD� GD� 8QLYHUVLGDGH� GH� %UDVtOLD� �8Q%�� H� D�
SHVTXLVDGRUD�UHVSRQViYHO�SHOD�SHVTXLVD�LQWLWXODGD�³$�/tQJXD�(VSDQKROD�H�VXD�LQVHUomR�
QR�QRYR�(QHP��HP�EXVFD�GH�(IHLWR�V��5HWURDWLYR�V��GR�H[DPH�QR�SURIHVVRU�HP�VHUYLoR´��
RULHQWDGD�SHOD�3URID��'UD��9DQHVVD�%RUJHV�GH�$OPHLGD��

$� SHVTXLVD� PHQFLRQDGD� DFLPD� VHUi� GHVHQYROYLGD� GXUDQWH� DV� DXODV� GH� /tQJXD�
(VSDQKROD� GD� WXUPD� TXH� R� PHQRU� GH� LGDGH�� VRE� VXD� UHVSRQVDELOLGDGH�� ID]� SDUWH�� 3RU�
PRWLYRV� pWLFRV�� JRVWDULD� GH� VROLFLWDU� VXD� DXWRUL]DomR� SDUD� D� SDUWLFLSDomR� GR�
PHQRUBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBQD�SHVTXLVD�� SRU�PHLR�GH�
HQWUHYLVWDV��TXH�SRGHUmR�VHU�JUDYDGDV��H�DSOLFDomR�GH�TXHVWLRQiULRV�GXUDQWH�R�SHUtRGR�GH�
REVHUYDomR�GDV�DXODV��QR�SHUtRGR�GH�VHWHPEUR�D�QRYHPEUR�FRUUHQWH���

,QIRUPR�OKH� TXH� JDUDQWLUHL� VLJLOR� TXDQWR� DR� QRPH� GR� PHQRU� SDUWLFLSDQWH� H�
GHPDLV� GDGRV� FRQILGHQFLDLV�� TXH� MDPDLV� VHUmR� GLYXOJDGRV� QHVWD� SHVTXLVD�� 2V� GDGRV�
FROHWDGRV� VHUmR� XWLOL]DGRV� DSHQDV� HP� PLQKD� GLVVHUWDomR� GH� PHVWUDGR� H� RV� UHVXOWDGRV�
REWLGRV� SRGHUmR� VHU� XWLOL]DGRV� SDUD� ILQV� FLHQWtILFRV�� SXEOLFDo}HV� H� GLYXOJDGRV� HP�
HYHQWRV�H�RX�UHYLVWDV�FLHQWtILFDV���

5HVVDOWR� DLQGD�TXH�QmR� KDYHUi�TXDLVTXHU� WLSRV� GH� UHPXQHUDomR� �SDJDPHQWR�RX�
JUDWLILFDomR� ILQDQFHLUD�� SHOD� FRODERUDomR� GR�PHQRU� QD� SHVTXLVD�� H� QHQKXPD� DWLYLGDGH�
TXH�QHFHVVLWH�GH�UHVVDUFLPHQWR��XPD�YH]�TXH�WRGDV�DV�DWLYLGDGHV�VHUmR�GHVHQYROYLGDV�QR�
DPELHQWH� HVFRODU� H� GXUDQWH� DV� VXDV� DXODV� GH� /tQJXD� (VSDQKROD� H� TXH�� DR� ILQDO� GD�
SHVTXLVD��YRFrV�SRGHUmR�WHU�DFHVVR�DRV�UHVXOWDGRV�DOFDQoDGRV���

$SyV�UHFHEHU�RV�HVFODUHFLPHQWRV�H�DV�LQIRUPDo}HV�DFLPD��QR�FDVR�GH�DXWRUL]DU�D�
SDUWLFLSDomR�GR�PHQRU�QD�SHVTXLVD��DVVLQH�DR�ILQDO�GHVWH�GRFXPHQWR��TXH�HVWi�HP�GXDV�
YLDV��8PD�GHODV�p�VXD�H�D�RXWUD�p�GD�SHVTXLVDGRUD�UHVSRQViYHO��(P�FDVR�GH�UHFXVD��YRFr�
QmR�VHUi�SHQDOL]DGR�D��GH�IRUPD�DOJXPD��

(P� FDVR� GH� TXDOTXHU� G~YLGD� VREUH� D� SHVTXLVD�� HQWUH� HP� FRQWDWR� FRP� D�
SHVTXLVDGRUD�UHVSRQViYHO�SRU�PHLR�GRV�WHOHIRQHV��;;�;;;;�;;;;�

BBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBB�BBBBB�BBBBB�
$VVLQDWXUD�GR�5HVSRQViYHO����������������1RPH�������������������������������������'DWD�
�
BBBBBBBBBBBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�BBBBB�BBBBB�BBBBB�
$VVLQDWXUD�GD�3HVTXLVDGRUD�������������������1RPH���������������������������������'DWD��������
�
�
�

�
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$3Ç1',&(�'���4XHVWLRQiULR��SURIHVVRU��
�

��� 1RPH�FRPSOHWR��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� ,GDGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� (�PDLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� 9RFr� SRVVXL� JUDGXDomR"� 6H� VLP�� HP� TXH� LQVWLWXLomR� GH� HQVLQR� HVWXGRX"� 4XDO�
FXUVR�H�HP�TXH�DQR�R�ILQDOL]RX"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� 9RFr� VHPSUH� WUDEDOKRX� HP� HVFROD� S~EOLFD"� (P� FDVR� QHJDWLYR�� PHQFLRQH� HP�
TXDLV�RXWUDV�LQVWLWXLo}HV�WUDEDOKRX�H�SRU�TXDQWR�WHPSR��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� 9RFr�p�VHUYLGRU�D��HIHWLYR�D��GD�6HFUHWDULD�(VWDGXDO�GH�(GXFDomR�GH�*RLiV�RX�p�
FRQWUDWDGR�D�"�+i�TXDQWR�WHPSR�HQFRQWUD�VH�QHVVD�VLWXDomR"��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
��� 9RFr�FRPSOHWD�FDUJD�KRUiULD�HP�RXWUD�LQVWLWXLomR�S~EOLFD�RX�WUDEDOKD�HP�DOJXPD�

LQVWLWXLomR�GH�HQVLQR�SULYDGD�DWXDOPHQWH"��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� $WXDOPHQWH��HP�TXDO�QtYHO�GH�HVFRODULGDGH�YRFr�VH�HQFRQWUD"�
����(QVLQR�0pGLR��
����*UDGXDomR��
����(VSHFLDOL]DomR��
����0HVWUDGR��
����'RXWRUDGR��
����3yV�'RXWRUDGR�
(P�TXH"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
��� 9RFr�p�SURIHVVRU�D��GH�TXDO�LV��GLVFLSOLQD�V��QHVVD�HVFROD"�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr�WUDEDOKD�HP�TXDO�LV��WXUQR�V�"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr�p�SURIHVVRU�D��VRPHQWH�GH�WXUPDV�GR�(QVLQR�0pGLR"��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����+i�TXDQWR�WHPSR�PLQLVWUD�DXODV�GH�/tQJXD�(VSDQKROD"��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����4XDO� D� FDUJD� KRUiULD� VHPDQDO� GD� GLVFLSOLQD� /tQJXD� (VSDQKROD� QR� �� DQR� GR�
(QVLQR�0pGLR"�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr�DGRWD�R�OLYUR�GLGiWLFR�GD�HVFROD"�3RU�TXr"�4XDO�p�R�OLYUR"��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr� WHP� VHQWLGR� QHFHVVLGDGH� GH� EXVFDU� DOJXPD� IRUPD� GH� FRPSOHPHQWDU� VXD�
IRUPDomR�RX�VXD�SUiWLFD�SHGDJyJLFD�HP�VXD�DWXDO�iUHD�GH�DWXDomR"�([SOLTXH��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr�DFUHGLWD�TXH�VXD�SUiWLFD�SHGDJyJLFD�YHP�VRIUHQGR�PRGLILFDo}HV�DR�ORQJR�
GRV�DQRV�HP�TXH�OHFLRQD�D�/tQJXD�(VSDQKROD"�(P�FDVR�DILUPDWLYR��D�TXH�YRFr�
DWULEXL�HVVDV�PXGDQoDV"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr� YHP� DFRPSDQKDQGR� DV� HGLo}HV� GR� (QHP"� 6H� VLP�� HP� VH� WUDWDQGR� GH�
/tQJXD�(VSDQKROD��Ki�TXDQWR�WHPSR�YRFr�DFRPSDQKD"��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����6H�YRFr�WHP�DFRPSDQKDGR�DV�HGLo}HV�GR�(QHP��GH�TXH�IRUPD�ID]�LVVR��SRU�PHLR�
GH�SURYDV��GRFXPHQWRV��TXHVW}HV�SUHVHQWHV�HP�OLYURV�GLGiWLFRV��RXWURV�"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
����1XPD�HVFDOD�GH���D����FRQVLGHUDQGR���D�PDLRU��HQXPHUH�DV�RSo}HV�PHQFLRQDGDV�

DEDL[R�GH�DFRUGR�FRP�D�LQIOXrQFLD�TXH�FDGD�XPD�H[HUFH�QR�SODQHMDPHQWR�GH�VXDV�
DXODV"��

����OLYUR�GLGiWLFR�DGRWDGR�HP�VXD�HVFROD��
����RXWURV�OLYURV�GLGiWLFRV��4XDO�LV�"��
����TXHVW}HV�GR�(QHP��
����TXHVW}HV�GH�YHVWLEXODUHV��
����RXWURV��&LWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
����$EDL[R� VHJXHP� DOJXPDV� KDELOLGDGHV� UHIHUHQWHV� D� /tQJXD� (VWUDQJHLUD�0RGHUQD�

�/(0���(QXPHUH��QXPD�HVFDOD�GH���D����FRQVLGHUDQGR���SDUD�D�PDLV�LPSRUWDQWH��
TXDO�LV�� GHODV� JXDUGD�P�� UHODomR� FRP� VHX� SODQHMDPHQWR� RX� SUiWLFD� HP� VDOD� GH�
DXOD"��

�����$VVRFLDU�YRFiEXORV�H�H[SUHVV}HV�GH�XP�WH[WR�HP�/(0�DR�VHX�WHPD�͒�
�����8WLOL]DU�RV�FRQKHFLPHQWRV�GD�/(0�H�GH�VHXV�PHFDQLVPRV�FRPR�PHLR�GH�DPSOLDU�
DV�SRVVLELOLGDGHV�GH�DFHVVR�D�LQIRUPDo}HV��WHFQRORJLDV�H�FXOWXUDV�͒�
�� � ��5HODFLRQDU�XP� WH[WR�HP�/(0��DV�HVWUXWXUDV� OLQJXtVWLFDV�� VXD� IXQomR�H� VHX�XVR�
VRFLDO���
����5HFRQKHFHU�D�LPSRUWkQFLD�GD�SURGXomR�FXOWXUDO�HP�/(0�FRPR�UHSUHVHQWDomR�GD�
GLYHUVLGDGH�FXOWXUDO�H�OLQJXtVWLFD�͒�

�
�

�
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$3Ç1',&(�(���4XHVWLRQiULR��DOXQRV��
�
�

��� 1RPH�FRPSOHWR��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� ,GDGH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� 3UHHQFKD�FRP�R�VHX�H�PDLO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� +i�TXDQWR�WHPSR�YRFr�HVWXGD�QHVVD�HVFROD"BBBBBBBBBBBBBBBBBBBBB�
�

��� 9RFr�VHPSUH�HVWXGRX�HP�HVFROD�S~EOLFD"�
������6LP��
�� �� 1mR�� -i� HVWXGHL� HP� HVFROD� SDUWLFXODU�� 4XDQWR� WHPSR� H� HP� TXDO� VpULH"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� 4XDO�FXUVR�VXSHULRU�YRFr�SUHWHQGH�ID]HU�DSyV�FRQFOXLU�R�(QVLQR�0pGLR"�
�

��� 9RFr�Mi�UHSHWLX�GH�DQR�DOJXPD�YH]"�(P�TXDO�LV��VpULH�V�"�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

��� 9RFr�WUDEDOKD"�(P�FDVR�DILUPDWLYR��TXDQWDV�KRUDV�SRU�GLD"BBBBBBBBBB�
�

��� 9RFr�DFKD�TXH�D�³/tQJXD�(VSDQKROD´�p�XPD�GLVFLSOLQD�QHFHVViULD�QD�HVFROD"�3RU�
TXr"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr�DFUHGLWD�TXH�R�(QHP�p�KRMH�FRQVLGHUDGR�XP�H[DPH�LPSRUWDQWH"�
�����6LP��������������������������1mR�

�
����9RFr� IH]� LQVFULomR� SDUD� SDUWLFLSDU� GD� HGLomR� ����� GR� H[DPH"� 4XDO� OtQJXD�

HVWUDQJHLUD�HVFROKHX"�3RU�TXr"�
������6LP�±�/tQJXD�,QJOHVD��3RUTXHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
������6LP�±�/tQJXD�(VSDQKROD��3RUTXHBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
������1mR�SDUWLFLSDUHL�GR�(QHP�������3RUTXHBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����(QXPHUH� FDGD� LWHP�TXH� VH� VHJXH��QXPD�HVFDOD�GH��� D��� �DWULEXLQGR��� DR�PDLV�
LPSRUWDQWH���1D�VXD�RSLQLmR��SDUD�TXH�VH�DSUHQGH�/tQJXD�(VSDQKROD�QR�(QVLQR�
0pGLR"�

������3DUD�SDUWLFLSDU�GH�SURFHVVRV�VHOHWLYRV��YHVWLEXODUHV��(QHP���
������3DUD�FRPXQLFDU�PH�FRP�DV�SHVVRDV�QD�OtQJXD��
������3DUD�PHOKRUDU�PLQKDV�RSRUWXQLGDGHV�QR�PHUFDGR�GH�WUDEDOKR��
������3DUD�DPSOLDU�PLQKDV�SRVVLELOLGDGHV�GH�DFHVVR�D�RXWUDV�FXOWXUDV��
������3RU�RXWURV�PRWLYRV��4XDLV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
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����9RFr� DFUHGLWD� TXH� R� (QHP� WHP� LQIOXHQFLDGR� D� IRUPD� GH� HQVLQDU� D� /tQJXD�
(VSDQKROD�HP�VDOD�GH�DXOD"�
�

����9RFr�FRQKHFH�D�SURYD�GR�(QHP"�&RPR"�
�����-i�IL]�VLPXODGRV��
�����3RU�PHLR�GH�SHVTXLVDV�QD�LQWHUQHW�
�����)L]�R�H[DPH�HP�DQRV�DQWHULRUHV�
�����1mR�FRQKHoR�D�SURYD�GR�(QHP�
�����2XWURV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����4XDO�p�VXD�RSLQLmR�VREUH�D�SURYD�GH�/tQJXD�(VSDQKROD�GR�(QHP"�

������PXLWR�GLItFLO�������
������GLItFLO������
������IiFLO�������
������PXLWR�IiFLO�
������QmR�FRQKHoR�D�SURYD�
� �

����9RFr� WHYH� FRQWDWR� FRP� TXHVW}HV� GH� /tQJXD� (VSDQKROD� GR� (QHP� HP� TXDLV�
DPELHQWHV"�
������6DOD�GH�DXOD��
������(P�FXUVRV�SDUWLFXODUHV�GH�LGLRPDV��
������3RU�PHLR�GH�EXVFDV�QD�LQWHUQHW��
������(P�RXWURV�DPELHQWHV��4XDLV"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr�DFUHGLWD�TXH�D�DSUR[LPDomR�GR�H[DPH�p�XP�HOHPHQWR�PRWLYDGRU�SDUD�ILQV�
GH�HVWXGR"�
�����6LP��������������������������������1mR�
3RU�TXr"�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����3DUD� VH� SUHSDUDU� SDUD� R� (QHP�� HP� TXDO�LV�� DPELHQWH�V�� RX� UHFXUVR�V�� YRFr�
DFUHGLWD�WHU�UHFRUULGR�PDLV"�(QXPHUH�QXPD�HVFDOD�GH���D����FRQVLGHUDQGR���SDUD�
R�DPELHQWH�PDLV�XWLOL]DGR����
������6DOD�GH�DXOD��
������,QWHUQHW��
������&XUVRV�SUHSDUDWyULRV�SDUD�R�H[DPH��
������/LYUR�GLGiWLFR�DGRWDGR�SHOD�HVFROD��
������1mR�WHQKR�LQWHUHVVH�HP�SDUWLFLSDU�GR�H[DPH��
������2XWURV��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����9RFr�WHP�DFRPSDQKDGR�FRP�PDLV�IUHTXrQFLD�DV�TXHVW}HV�GR�(QHP��
������6RPHQWH�HP�VDOD�GH�DXOD��
������(P�FXUVRV�SUHSDUDWyULRV�SDUD�R�(QHP��
������(P�VLWHV�HVSHFLDOL]DGRV�QD�LQWHUQHW��
������1mR�PH�SUHRFXSR�FRP�R�H[DPH��
�
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�

����1D�VXD�RSLQLmR��QXPD�HVFDOD�GH���D��� �VHQGR���SDUD�D�PDLV�XWLOL]DGD��HQXPHUH�
D�V�� HVWUDWpJLD�V�� GH� HQVLQR� TXH� YRFr� DFUHGLWD� VHU� PDLV� XWLOL]DGD�V�� SHOR�
SURIHVVRU�D���

������HQVLQR�GH�DVSHFWRV�JUDPDWLFDLV�GD�OtQJXD��
������OHLWXUD�H�LQWHUSUHWDomR�GH�WH[WRV��
������PRPHQWRV�GH�LQWHUDomR�RUDO��FRQYHUVDomR��QD�OtQJXD����
������DTXLVLomR�GH�YRFiEXORV�QRYRV��
������2XWURV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�

����$EDL[R� VHJXHP� DOJXPDV� KDELOLGDGHV� UHIHUHQWHV� D� /tQJXD� (VWUDQJHLUD�0RGHUQD�
�/(0��� 1D� VXD� RSLQLmR�� TXDO�LV�� GHODV� HVWmR� SUHVHQWHV� QDV� DXODV� GH� /tQJXD�
(VSDQKROD"��
�����$VVRFLDU�YRFiEXORV�H�H[SUHVV}HV�GH�XP�WH[WR�HP�/(0�DR�VHX�WHPD�͒�
�� �� 8WLOL]DU� RV� FRQKHFLPHQWRV� GD� /(0� H� GH� VHXV� PHFDQLVPRV� FRPR� PHLR� GH�

DPSOLDU�DV�SRVVLELOLGDGHV�GH�DFHVVR�D�LQIRUPDo}HV��WHFQRORJLDV�H�FXOWXUDV�͒�
�����5HODFLRQDU�XP�WH[WR�HP�/(0��DV�HVWUXWXUDV�OLQJXtVWLFDV��VXD�IXQomR�H�VHX�XVR�

VRFLDO���
�����5HFRQKHFHU�D�LPSRUWkQFLD�GD�SURGXomR�FXOWXUDO�HP�/(0�FRPR�UHSUHVHQWDomR�

GD�GLYHUVLGDGH�FXOWXUDO�H�OLQJXtVWLFD�͒�
�

�

�

�

�

�

�

�

�

�

�

�

�
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$3Ç1',&(�)�±�5RWHLUR�GH�HQWUHYLVWD��
�
��� 9RFr� SRVVXL� IRUPDomR� HVSHFtILFD� QD� iUHD� GH� /tQJXD� (VSDQKROD"� (P� FDVR�

QHJDWLYR�� TXH� Do}HV� �RX� DWLYLGDGHV�� YRFr� DFUHGLWD� WHU� FRQWULEXtGR� SDUD� DX[LOLi�OD� QD�

FRQVWUXomR�GH�VHXV�FRQKHFLPHQWRV�QHVVD�iUHD"�

��� 'H�TXH�PDQHLUD�YRFr�EXVFD�FRPSOHPHQWDU�VXD�IRUPDomR�QHVVD�iUHD�GH�DWXDomR"�

��� 1R�TXH�VH�UHIHUH�j�/tQJXD�(VSDQKROD��Ki�TXDQWRV�DQRV��DSUR[LPDGDPHQWH��YRFr�

DFRPSDQKD�DV�HGLo}HV�GR�(QHP"�

��� 4XDO�VXD�RSLQLmR�DFHUFD�GD�SURYD�GH�/tQJXD�(VSDQKROD�GR�(QHP"�

��� 9RFr� DFKD� TXH� D� SURYD� GH� /tQJXD� (VSDQKROD� GR� (QHP� DYDOLD� DGHTXDGDPHQWH�

VHXV�FDQGLGDWRV"�3RU�TXr"��6H�R�(QHP�DYDOLD�DV�FRPSHWrQFLDV�TXH�WrP�GH�VHU�DYDOLDGDV��

DTXLOR�TXH�p�LPSRUWDQWH�SDUD�R�DOXQR��

��� 9RFr� SHUFHEH� UHODomR� HQWUH� R� TXH� YRFr� HQVLQD� DRV� VHXV� DOXQRV� QDV� DXODV� GH�

/tQJXD�(VSDQKROD�H�R�TXH�WHP�VLGR�H[SORUDGR�QDV�HGLo}HV�GR�H[DPH"�2�TXH�p�SDUHFLGR"�

2�TXH�p�GLIHUHQWH"��

��� 2�H[DPH�LQIOXHQFLRX�QD�HVFROKD�GRV�FRQWH~GRV�WUDEDOKDGRV�HP�VDOD�GH�DXOD"�'H�

TXH�IRUPD"��IRFDU�QD�WXUPD�GR���DQR�$���

��� +RXYH�LQIOXrQFLD�QD�VHTXrQFLD�GH�FRQWH~GRV"�-XVWLILTXH��

��� 9RFr�DFUHGLWD�TXH�VXD�SUiWLFD�HP�VDOD�GH�DXOD�VRIUHX�PXGDQoDV�DSyV�D�LQVHUomR�

GD�/tQJXD�(VSDQKROD�QR�H[DPH"�'H�TXH�IRUPD"�

���� 9RFr� DEDQGRQRX� RX� DFUHVFHQWRX� DOJXPD� SUiWLFD� HP� VDOD� GH� DXOD� SRU� FDXVD� GR�

(QHP"�&RPHQWH��

���� 2�TXH�YRFr� OHYD� HP�PDLRU� FRQVLGHUDomR� SDUD� SODQHMDU� DV� VXDV� DXODV"� ±�3&1V��

UHVVLJQLILFDomR� GR� FXUUtFXOR� SURSRVWR� SHOD� VHFUHWDULD�� SODQR� GH� FXUVR� SUySULR�� OLYUR�

GLGiWLFR��H[DPHV�GH�VHOHomR��YHVWLEXODUHV�H�(QHP���RXWURV��

���� $� LQVWLWXLomR� GH� HQVLQR� HP� TXH� YRFr� WUDEDOKD� DWXD�GH� DOJXPD� PDQHLUD�� QR�

SODQHMDPHQWR�GH�VXDV�DXODV"�

���� 9RFr�FRVWXPD�GHVHQYROYHU�DWLYLGDGHV�HVSHFLILFDPHQWH�GLUHFLRQDGDV�D�DOXQRV�TXH�

SUHVWDP�SURFHVVRV�VHOHWLYRV"�&RPR�DV�SODQHMD"�

���� 9RFr� DFUHGLWD� TXH� D� LQVWLWXLomR� GH� HQVLQR� RIHUHFH� PDWHULDLV� �OLYURV�� UHYLVWDV��

MRUQDLV�� VLWHV� HVSHFLDOL]DGRV�� &'V�� RXWURV�� HVSHFtILFRV� GD� iUHD� GH� /tQJXD� (VSDQKROD�

VXILFLHQWHV�SDUD�WUDEDOKDU�DGHTXDGDPHQWH�VHXV�DOXQRV�SDUD�R�H[DPH"�
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���� 9RFr�DFUHGLWD�TXH�R�H[DPH�SRGH�VHU�FRQVLGHUDGR�XP�SURSXOVRU�GH�PXGDQoDV�QR�

HQVLQR�GH�/tQJXD�(VSDQKROD�QR�(QVLQR�0pGLR"�&RPR�YRFr�DFKD�TXH�HOH�LQIOXHQFLD"�1D�

VXD�RSLQLmR��HVVD�LQIOXrQFLD�p�ERD�RX�UXLP"��

���� 9RFr� WHP� REVHUYDGR�� D� FDGD� DQR�� DXPHQWR� QR� LQWHUHVVH� GH� VHXV� DOXQRV� SHOR�

H[DPH"�3RU�TXH�YRFr�DFKD�TXH�HOHV��QmR��HVWmR�VH�LQWHUHVVDQGR�PDLV�SHOR�(QHP"��

���� (P� UHODomR�D� LQVWLWXLomR��YRFr�REVHUYD�TXH�Ki�SUHRFXSDomR� FRP�R�H[DPH"�'H�

TXH�IRUPD"�

���� 9RFr� DFUHGLWD� TXH� DV� TXHVW}HV� GH� /tQJXD�(VSDQKROD�� SUHVHQWHV� HP� HGLo}HV� GR�

(QHP�� WHP� LQIOXHQFLDGR� R�PRGR� FRPR� YRFr� DYDOLD� �SURYDV�� RV� DOXQRV� KRMH"� 6H� VLP��

FRPHQWH�DOJXPDV�GHVVDV�LQIOXrQFLDV��

���� 4XH�DVSHFWRV�H�RX�FRQWH~GRV�GR�H[DPH�YRFr�PDLV�WUDEDOKD�QDV�DXODV�GH�/tQJXD�

(VSDQKROD"�([LVWH�DOJXPD�PRWLYDomR�HVSHFtILFD�SDUD�HVVD�V��HVFROKD�V�"��

3DUDIUDVHDU� H� VXEGLYLGLU� HP� SDUWHV� HVWD� TXHVWmR�� SDUD� R� FDVR� GH� HOD� SHUJXQWDU� ³FRPR�

DVVLP"´�

����4XH� RULHQWDo}HV� �VREUH� DV� FRPSHWrQFLDV� TXH� HOH� WHP� TXH� GHVHQYROYHU�� YRFr�

FRQVLGHUD� UHOHYDQWHV� SDUD�R� VHX� DOXQR� TXH� WHP� SUHWHQV}HV� GH� ID]HU� D� SURYD�GH�

/tQJXD�(VSDQKROD�GR�(QHP"�2�TXH�p�TXH�HOH�WHP�TXH�VDEHU��DSUHQGHU��FRQVHJXLU�

ID]HU�SDUD�LU�EHP�QD�SURYD"�
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� $3Ç1',&(�*�±�0RGHOR�GH�WUDQVFULomR�GH�HQWUHYLVWD��SURIHVVRUD��
�
'DWD�GD�(QWUHYLVWD�������������

/RFDO��%LEOLRWHFD�GD�HVFROD��
+RUiULR����K���

'XUDomR�GR�iXGLR�����������
/HJHQGD��
3��3HVTXLVDGRU�

5��5HVSRQGHQWH��SURIHVVRUD��

�LQLQW��±�7UHFKR�VHP�FRPSUHHQVmR���

�SDODYUD�����SDODYUD����Æ�LQFHUWH]D�GD�SDODYUD���KLSyWHVH�DOWHUQDWLYD��

��SDODYUD���Æ�FRPHQWiULRV�GD�WUDQVFULomR��

������'HPRQVWUDomR�GH�FRUWH�HP�WUHFKRV�QmR�UHOHYDQWHV��

�
�,QtFLR�GD�7UDQVFULomR��
3��(QWmR�YDPRV�Oi��)LFD�WUDQTXLOD��p�Vy�XPD�FRQYHUVD�LQIRUPDO�PHVPR��

5��7i��

3��(K����YRFr�SRVVXL�IRUPDomR�HVSHFtILFD�QD�iUHD�GH�OtQJXD�HVSDQKROD"�

5��6LP��

3��3RVVXL"��

5��$KDP��

3��9RFr�IRL�IRUPDGD�HP�TXH�DQR�HP�HVSDQKRO"�

5��(X�IL]�HP���������GHL[D�HX�YHU��IL]�QRV�(VWDGRV�8QLGRV�TXH�HX�ID]LD�LQJOrV�H�HVSDQKRO��

3��$K��YRFr�IH]�QRV�(VWDGRV�8QLGRV"�

5��)L]�Oi��3RUTXH�Oi�D�JHQWH�FRQYLYLD�FRP�PXLWR�KLVSkQLFR��Qp"�

3��$KDP��

5��(QWmR�TXDVH�TXH�R�HVSDQKRO�HUD�WmR�QHFHVViULR�TXDQWR�LQJOrV��H�HX�GDYD�DXOD�GH�LQJOrV��

3��$K��YRFr�FKHJRX�D�GDU�DXOD�Oi"�

5��'HL��

3��$K��TXH�LQWHUHVVDQWH��

5��(X�GDYD�DXOD�HP�HVFRODV�(6/��XP�SURJUDPD�TXH�R�JRYHUQR�WHP�TXH�HOH�Gi�LQJOrV�DSDUWH�QDV�

HVFRODV�SDUD�RV�DOXQRV�HVWUDQJHLURV��

3��&HUWR��

5��$t�HX�WLQKD�PXLWR�DOXQR�KLVSkQLFR��

3��$K��HX�QmR�VDELD�TXH�YRFr�GDYD�DXOD�Oi��
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5��e����ULVR���

3��3HQVHL�TXH�YRFr�ID]LD�RXWUD�FRLVD��

5��1mR��HX�GDYD�DXOD�WDPEpP��

3��$K��TXH�FKLTXH��

5����ULVR���

3��(K����GH�TXH�PDQHLUD�TXH�YRFr�EXVFD�FRPSOHPHQWDU�D�VXD�IRUPDomR�QHVVD�iUHD�GH�IRUPDomR"�

1D�iUHD�GH�OtQJXD�HVSDQKROD"�

5�� %RP�� HX� VHPSUH� SURFXUR� DVVLP�� DK�� PXLWD� OHLWXUD�� Qp�� SHVTXLVDU� QD� LQWHUQHW�� ROKDU� DV�

QRYLGDGHV����

3��$OJXP�FXUVR�TXH��LQLQW��RIHUHFH��Qp"�

5��$OJXP�FXUVR��¬V�YH]HV�D�8)*�RIHUHFH�FXUVRV�SDUD�JHQWH��

3��9RFr�VHPSUH�SDUWLFLSD�WDPEpP�GRV�FXUVRV�RIHUHFLGRV�SHOD�6HFUHWDULD�GH�(GXFDomR�WDPEpP��

Qp"�

5��e��6mR�SRXFRV��$TXL�WHP�XPD�FDUrQFLD�PXLWR�JUDQGH��

3��e��5HDOPHQWH��SULQFLSDOPHQWH�QD�iUHD�GH�OtQJXDV��Qp"�

5��e��YRFr�SRGH�YHU�TXH�TXDQGR�QRV�FRQYRFDP�SDUD�DOJXP�FXUVR��HOHV�FRORFDP�FRPR�SRUWXJXrV�

H�p�GDGR�SRUWXJXrV��MDPDLV�p�GDGR�HVSDQKRO�H�LQJOrV��JHUDOPHQWH����D�JHQWH�WHP�TXH�DSURYHLWDU��

DVVLP��GD�8)*��VmR�GH�RXWUDV�XQLYHUVLGDGHV�TXH�DTXL�PHVPR�QmR�WHP�HVSHFtILFR�SDUD�QRVVD�iUHD��

3��8KXP��(K���� Ki� TXDQWRV� DQRV� YRFr� DFRPSDQKD� DV� HGLo}HV� GR�(QHP"�(P� UHODomR�� DVVLP�� D�

OtQJXD�HVSDQKROD��Qp��GHVGH�TXH�YRFr�HVWi�QD�iUHD�GH�HGXFDomR"�

5��'HVGH�GH���������D�SURYD�GH�/(�GHVGH�������

3��&HUWR��4XDO�D�VXD�RSLQLmR�DFHUFD�GD�SURYD�GH�OtQJXD�HVSDQKROD�GR�(QHP"�2�TXH�YRFr�DFKD�GD�

SURYD�GR�(QHP�GH�OtQJXD�HVSDQKROD"�9RFr�DFKD�TXH�SUHFLVD�PHOKRUDU��TXH�HVWi�ERD"�

5��$K�� QmR� VHL�� (X� DFKR���� HX� JRVWR�� DFKR� LQWHUHVVDQWH� TXH� DERUGD� DVVLP�� GLIHUHQWHV� JrQHURV��

GLIHUHQWHV����SULQFLSDOPHQWH�D�SDUWH�GH�WH[WR��GH�OHLWXUD�H�LQWHUSUHWDomR��

3��8KXP��

5�� 9RFr� SRGH� YHU�� HVVD� ~OWLPD�PHVPR� QmR� FDLX� QDGD� GH� JUDPiWLFD�� Vy�PHVPR� D� TXHVWmR� GD�

LQWHUSUHWDomR��

3��6y��(X�YL��

3��7HYH�WDQWR�DOXQR�TXH�IHFKRX�D�SURYD��HX�ILTXHL�WmR�IHOL]����ULVRV���

3��e"�4XH�FRLVD�ERD��

5��9iULRV�DOXQRV�IHFKDUDP��

3��9LHUDP�FRPHQWDU�FRP�YRFr"�

5��9LHUDP��³e�SURIHVVRUD��EHP�TXH�YRFr�IDORX�TXH�HUD�OHLWXUD�H�LQWHUSUHWDomR�PHVPR��HX�IHFKHL�D�

SURYD´��IDOHL��³TXH�ERP´��

3��9RFr�DFKD�TXH�D�SURYD�DYDOLD�DGHTXDGDPHQWH�VHXV�FDQGLGDWRV"�
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5�� (VVD� TXHVWmR� GH� DYDOLDomR�� HOD� p� PXLWR� UHODWLYD�� Qp�� SRUTXH� jV� YH]HV� D� JHQWH� WHP� yWLPRV�

DOXQRV�TXH��GHSHQGHQGR�GR�GLD��QmR�VmR�EHP�DYDOLDGRV�H�RXWURV�TXH�jV�YH]HV�QmR�HVWmR�QHP�Dt��

QmR�ID]HP�QDGD��FKHJDP�Oi�H�ID]HP�XPD�ERD�SURYD��

3��0DV�YRFr�DFKD�DVVLP��TXH�WXGR�TXH�p�SUHFLVR�D�SURYD�DYDOLD��DV�FRPSHWrQFLDV�TXH�WrP�TXH�VHU�

DYDOLDGDV��YRFr�DFKD�TXH�HOH�DYDOLD�DGHTXDGDPHQWH"�

5��*HUDOPHQWH�HOHV�H[SORUDP�EHP�DV�FRPSHWrQFLDV��KDELOLGDGHV�GR�DOXQR��

3��8KXP��9RFr�SHUFHEH� UHODomR� HQWUH� R� TXH� YRFr� HQVLQD� DRV� VHXV� DOXQRV�QDV� DXODV�GH� OtQJXD�

HVSDQKROD�H�R�TXH�WHP�VLGR�H[SORUDGR�QDV�HGLo}HV�GR�H[DPH"�2�TXr�TXH�p�SDUHFLGR�H�R�TXr�TXH�

p�GLIHUHQWH�TXH�YRFr�DFKD�DVVLP��TXH�p�GLIHUHQWH�GR�TXH�YRFr�HQVLQD�HP�VDOD�GH�DXOD�H�R�TXH�p�

SDUHFLGR�FRP�R�TXH�YRFr�HQVLQD�HP�VDOD�GH�DXOD"�

5�� 3RUTXH� DVVLP�� D� JHQWH� WHP� XP� FXUUtFXOR� D� VHU� VHJXLGR�� SRUTXH� R� JRYHUQR� Mi� YHP� FRP� R�

FXUUtFXOR�SUp�HVWDEHOHFLGR��Qp"��

3��8KXP��

5��9RFr�SURFXUD�VHJXLU�R�FXUUtFXOR��HPERUD�HX�jV�YH]HV��PXLWDV�YH]HV��SULQFLSDOPHQWH�WHUFHLUR�

DQR�� HX� SXOR� DTXHODV� HWDSDV� H� YRX� SUHSDUDU� WDPEpP�� ILFR� PDLV� QD� TXHVWmR� GDV� OHLWXUDV�� GDV�

LQWHUSUHWDo}HV�� GRV� JrQHURV�� SRUTXH� VH� YRFr� IRU� VHJXLU� WXGR� R� TXH���� TXH� HVWi� DOL�� YRFr� QmR�

SUHSDUD�SDUD�R�(QHP��HVSHFLDOPHQWH�QR�WHUFHLUR�DQR��

3��(�YRFr�ID]�LVVR�DR�ORQJR�GH����

5��$R�ORQJR�GR�DQR��

3�����HVVD�SUHSDUDomR����

5��3UHSDUR�DR�ORQJR�GR�DQR��

3�����RX�p�PDLV�SUy[LPR�GR�H[DPH"�

5��1mR��IDoR�HVVD�SUHSDUDomR�DR�ORQJR�GR�DQR��

3��&HUWR��

5�� 6HPSUH� HVWRX� OHYDQGR� HOHV� SDUD� R� FRPSXWDGRU�� H[SORUDQGR� RXWUDV� SURYDV��PRVWUDQGR� SDUD�

HOHV�R�SHUILO�GDV�SURYDV�FRPR�TXH�p��WUD]HQGR�WH[WRV�SDUD�HOHV��WUD]HQGR�DVVLP��FROHWkQHD��Qp��jV�

YH]HV�SHJR�������������������IDoR�XPD�FROHWkQHD��WUDEDOKR�FRP�HOHV��

3��8KXP��9RFr�DFKD�TXH�R�H[DPH�LQIOXHQFLRX�QD�HVFROKD�GRV�FRQWH~GRV�WUDEDOKDGRV�HP�VDOD�GH�

DXOD"�

5��6LP��

3��'H�TXH�IRUPD"�

5��$VVLP��DWUDYpV�GD�SHVTXLVD��Qp��TXH�D�JHQWH�HVWi�VHPSUH�DFRPSDQKDQGR�H�SURFXUD�WUD]HU�SDUD�

VDOD�GH�DXOD��

3��8KXP��+RXYH� LQIOXrQFLD�QD�VHTXrQFLD�GH�FRQWH~GRV"�3RU�H[HPSOR��DVVLP��³DK���´��YRFr�Gi��

SRU�H[HPSOR��REMHWR�GLUHWR�H�LQGLUHWR�Oi�QR�TXDUWR�ELPHVWUH����

5��6LP��
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3�����Dt� WHYH�TXH��SRU�H[HPSOR��WUDQVIHULU�SDUD�R�SULPHLUR�ELPHVWUH��YRFr�PXGRX�HVVD�VHTXrQFLD�

GH�FRQWH~GR"�

5��0XGHL��PXGHL�D�VHTXrQFLD�GH�FRQWH~GRV��WLYH�TXH�PXGDU��

3��9RFr�QmR�VHJXLX����

5��1mR��QmR��

3�����R�TXH�IRL�SUp�HVWDEHOHFLGR�QmR��

5��7DQWR� p�TXH�� SRU� H[HPSOR��KHWHURVHPkQWLFRV�� KHWHURW{QLFRV�� HVVDV� FRLVDV�� HX� WUDEDOKDULD�QR�

LQtFLR�GR�DQR��&RPR�HOH�VHPSUH�FDL�QR�(QHP��HX�WUDEDOKR�QR�LQtFLR�GR�DQR��GHSRLV�HX�WUDJR�GH�

YROWD�SDUD�R�ILQDO�GR�DQR��SRUTXH�JHUDOPHQWH�WRGR�DQR�FDL��HVVH�DQR�IRL�XPD�H[FHomR��Qp��TXH�QmR�

FDLX�QHQKXPD�TXHVWmR��

3��(QWmR�YRFr�DFKD�TXH�LQIOXHQFLRX�QD�VHTXrQFLD�GH�FRQWH~GRV"�

5��$KDP��

3��9RFr�DFUHGLWD�TXH�D�VXD�SUiWLFD�HP�VDOD�GH�DXOD�VRIUHX�PXGDQoDV�DSyV�D� LQVHUomR�GD�OtQJXD�

HVSDQKROD�QR�H[DPH"�

5��6LP��

3��9RFr�DFKD�TXH�PXGRX�D�VXD�SUiWLFD"�

5��0XGRX��PXGRX��

3��'H�TXH�IRUPD�TXH�PXGRX�DVVLP��TXH�YRFr�SRGH�PH�IDODU"�

5��$K��SRUTXH�DQWHV�YRFr�QmR�WLQKD�WDQWR�HVVD�SUHRFXSDomR��Qp��HQWmR�D�JHQWH�WUDEDOKDYD�QRUPDO�

H� WDO�� Dt� D� SDUWLU� GR�PRPHQWR� TXH� SDVVRX� SDUD� R�(QHP�� VH� SDVVRX� D� WUDEDOKDU�PDLV�� D� EXVFDU�

PRVWUDU�PDLV�D�SURYD��

3��8KXP��

5��([SORUDU�PDLV�D�OtQJXD��Qp��

3��&HUWR��9RFr�DEDQGRQRX�RX�DFUHVFHQWRX�DOJXPD�SUiWLFD�HP�VDOD�GH�DXOD�SRU�FDXVD�GR�(QHP"�

5��1mR��

3��1mR�WHP�QDGD�TXH�YRFr�GHL[RX�GH�ID]HU����

5��1mR��

3�����HP�VDOD�GH�DXOD"�

5��1mR��

3��(�R�TXr�TXH�YRFr�WURX[H�GH�QRYR��DVVLP��SDUD�D�VDOD�GH�DXOD��GHSRLV�TXH�WHYH�R�H[DPH"�

5��$VVLP��HX�Mi����DK��HX�WUDJR�VHPSUH�SDUD�HOHV�DVVLP��YtGHR�DXODV��jV�YH]HV�HOHV�PHVPR�WrP�TXH�

GUDPDWL]DU� XP� WH[WR�� HOHV� PHVPRV� WrP� TXH� HVFUHYHU�� HQWmR� D� SDUWH� GD� H[SORUDomR� GR���� GR�

HQWHQGLPHQWR�PHVPR��

3�� 2� TXH� YRFr� OHYD� HP� PDLRU� FRQVLGHUDomR� SDUD� SODQHMDU� DV� VXDV� DXODV�� RV� 3DUkPHWURV�

&XUULFXODUHV�1DFLRQDLV��D�UHVVLJQLILFDomR�GR�FXUUtFXOR�TXH�p�SURSRVWR�SHOD�6('8&��R�3ODQR�GH�
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&XUVR�VHX�SUySULR��R�OLYUR�GLGiWLFR��RV�H[DPHV�GH�VHOHomR�YHVWLEXODUHV��(QHP�RX�RXWUDV�TXH�YRFr�

OHPEUH�TXH�HX�QmR�IDOHL"�

5��$K��D�JHQWH�QD�YHUGDGH��D�JHQWH�WHP�TXH�ID]HU�XPD�FROHWkQHD�GH�WXGR��Qp"�7HP�TXH�WHU�R�MRJR�

GH�FLQWXUD�TXH�DR�PHVPR�WHPSR�YRFr�ROKD�DV�FRPSHWrQFLDV��YRFr�ROKD�DV�KDELOLGDGHV��YRFr�WHP�

TXH�ROKDU�R�FXUUtFXOR�VXJHULGR�SHOD�6('8&��WHP�TXH�HVWDU�WHQWDQGR�DGDSWDU��

3��7HQWDQGR�FRQFLOLDU��Qp"�

5��e��

3��$�LQVWLWXLomR�GH�HQVLQR�TXH�YRFr�WUDEDOKD�DWXD�GH�DOJXPD�PDQHLUD�QR�SODQHMDPHQWR�GH�VXDV�

DXODV"�(OHV��DVVLP����

5��1mR��

3��1mR�LQWHUIHUHP�QHVVH�SODQHMDPHQWR�GH�DXOD"�

5��1mR��$FRPSDQKDP����

3��8KXP��

5�����PDV�VHP�LQWHUIHULU��

3��(�FRPR�p�TXH�p�IHLWR�HVVH�DFRPSDQKDPHQWR"�

5��*HUDOPHQWH��HK����p�IHLWR�DWUDYpV�GR�SODQHMDPHQWR��¬V�YH]HV�GHWHUPLQDGDV�DWLYLGDGHV�HX�WHQKR�

TXH� FKHJDU�� HX� WHQKR� TXH� SHGLU� XPD� GDWD�� HX� WHQKR� TXH� FKHJDU� H� IDODU�� ³HX� SUHFLVR� GR�

ODERUDWyULR´��SRUTXH�YRFr�VDEH��R�ODERUDWyULR��SULQFLSDOPHQWH�HP�pSRFD�GH�(QHP��Qp��p�DTXHOD�

GLVSXWD��

3��e��

5��(�D�JHQWH�WHP�GRLV�GDWDVKRZV��HQWmR�D�JHQWH�WHP�TXH�WHQWDU�FRQFLOLDU��

3��$TXL� Ki� DFRPSDQKDPHQWR� TXH� HX� IDOR�� DVVLP�� GH� FRRUGHQDGRU� ROKDU�� DYDOLDU�� FKDPDU� SDUD�

FRQYHUVDU��QmR�WHP�LVVR�QmR"�

5��1mR��QmR��(X�TXH�VHPSUH�FKDPR����

3��$KDP��

5�����VDEH"�0RVWUR��³HVWRX�ID]HQGR�LVVR��HVWRX�ID]HQGR�LVVR��HVWRX�ID]HQGR�DTXLOR´��VHPSUH�HVWRX�

PRVWUDQGR�R�TXH�HX�HVWRX�ID]HQGR��

3��8KXP��(K���� YRFr�FRVWXPD�GHVHQYROYHU� DWLYLGDGHV� HVSHFLILFDPHQWH�GLUHFLRQDGDV�DRV�DOXQRV�

TXH�SDUWLFLSDP�GH�SURFHVVRV�VHOHWLYRV"�

5��6LP��

3��&RPR�TXH�YRFr�SODQHMD�HVVDV�DWLYLGDGHV"�

5��$K����HX�WHQWR�SODQHMDU�DV�DWLYLGDGHV�EXVFDQGR�HQYROYLPHQWR��jV�YH]HV�GR�WXUPD��Qp��SDUD�HOHV�

WUDEDOKDUHP�HP�JUXSR��HP�RXWURV�PRPHQWRV�LQGLYLGXDOPHQWH��

3�� 8KXP�� 9RFr� DFUHGLWD� TXH� D� LQVWLWXLomR� GH� HQVLQR� RIHUHFH� PDWHULDLV�� SRU� H[HPSOR�� OLYURV��

UHYLVWDV�� MRUQDLV�� VLWHV� HVSHFLDOL]DGRV��&'V�RX�RXWURV�� HVSHFtILFRV� GD� iUHD�GH� OtQJXD� HVSDQKROD�

VXILFLHQWHV�SDUD�WUDEDOKDU�DGHTXDGDPHQWH�RV�VHXV�DOXQRV�SDUD�R�H[DPH"�
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5��$�HVFROD�QmR�RIHUHFH�PDWHULDLV�GD�iUHD�GH�HVSDQKRO��(X�VHPSUH����TXDQGR�YDL� ID]HU�R�333��

VHPSUH�SHoR�SDUD�LQFOXLU�DOJXQV�PDWHULDLV�GH�HVSDQKRO��WRGR�DQR�HX�SHoR��

3��(�YRFr�p�DWHQGLGD"�

5��1mR����ULVRV���7LUDQGR�R�GLFLRQiULR�TXH�HX�SHGL�H�YHLR��R�UHVWR����Mi�SHGL�OLYURV�H[WUDV��Mi�SHGL�

UHYLVWDV��(QWmR�DVVLP��SHOD�IDOWD�GH�UHFXUVRV�PDWHULDLV���DFDED�TXH�D�IRQWH�TXH�HX�PDLV�H[SORUR�

DFDED�VHQGR�D�LQWHUQHW��SRUTXH����

3��8KXP��

5�����SDUD�YRFr�YHU�RV�MRUQDLV�GH�RXWURV�SDtVHV��UHYLVWDV�HVVDV�FRLVDV��p�LQWHUQHW��

3��(�YRFr�SHGH��DVVLP��p�R�PDWHULDO�HVSHFtILFR�SDUD�YRFr����

5��e��

3�����QmR�SDUD�RV�DOXQRV��p�Vy�SDUD�YRFr��Vy�SDUD�YRFr�WHU�GH�EDVH��Qp"�

5��1mR��PDV�HX�SHoR�PDWHULDO�SDUD�R�DOXQR�WDPEpP��

3��3HGH"�

5��3HoR��SRUTXH�HOHV�IDODP��³DK��QR�LQtFLR�GR�DQR�VH�YRFr�SHGLU��VH�MRJDU�QR�333�YHP��Qp´��

3��8KXP��0DV�QXQFD�YHLR��

5��1mR����ULVRV���

3��9RFr�DFUHGLWD�TXH�R�H[DPH�SRGH�VHU�FRQVLGHUDGR�XP�SURSXOVRU�GH�PXGDQoDV�QR�HQVLQR�GH�

OtQJXD�HVSDQKROD�QR�HQVLQR�PpGLR"�

5��6LP��SRUTXH����HX�YHMR�DVVLP��DWp�HQWmR��WRGR�PXQGR�Vy�VH�SUHRFXSDYD�HP�DSUHQGHU�LQJOrV��Qp��

3��8KXP��

5��$t�GH�UHSHQWH�GLPLQXLX�DV�DXODV�GH� LQJOrV��DXPHQWRX�DV�GH�HVSDQKRO�H�FRPHoRX�D�H[SORUDU�

PDLV��HQWmR�LVVR�IH]�FRP�TXH�D�OtQJXD�VH�YDORUL]DVVH�XP�SRXFR��RV�PHQLQRV�FRUUHVVHP�XP�SRXFR�

DWUiV��

3��8KXP��(� YRFr� DFKD�� DVVLP�� TXH� LVVR�PXGRX� D� IRUPD�GH���� GH� H[SOLFDU�� GH� HQVLQDU� D� OtQJXD�

HVSDQKROD�HP�VDOD�GH�DXOD"�

5��6LP��PXGRX��

3��'H�TXH�IRUPD�YRFr�DFKD�TXH�LQIOXHQFLRX�DVVLP"�

5��(X�DFKR�TXH�WDQWR�SURIHVVRU�TXDQWR�R�DOXQR��mKQ���� WLYHUDP�PDLV�LQWHUHVVH��Qp��HPERUD�HOHV�

GHPRQVWUHP�PXLWR�GHVLQWHUHVVH�SHOD�OtQJXD�HVWUDQJHLUD��QR�JHUDO��WDQWR�LQJOrV�TXDQWR�HVSDQKRO��

HQJUDoDGR� TXH�� TXDQGR� FKHJD� R� WHUFHLUR� DQR� TXH� D� JHQWH� FRPHoD� D�PRVWUDU�PDLV� D� SURYD� GR�

(QHP�H�FRPHoD�D�WUDEDOKDU��HOHV�VH�LQWHUHVVDP�XP�SRXFR�PDLV�SHOR�HVSDQKRO���

3��(QWmR��QD�VXD�RSLQLmR��HVVD�LQIOXrQFLD��HOD�IRL�ERD�RX�IRL�UXLP"�

5��)RL�ERD��

3��%RD��

5��)RL�yWLPD��

3��8KXP��9RFr�WHP�REVHUYDGR�D�FDGD�DQR�DXPHQWR�QR�LQWHUHVVH�GRV�VHXV�DOXQRV�SHOR�H[DPH"�
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5��6LP��

3��7HP�LQWHUHVVDGR"��

5��7HP��

3��3RU�TXH�YRFr�DFKD�TXH�HOHV�HVWmR�VH�LQWHUHVVDQGR�PDLV�SHOR�(QHP"�

5��Ï��SRUTXH�QD�YHUGDGH���FRQFHQWURX�PXLWR�D�VHOHomR�QR�(QHP��Qp��SDUD�TXHP�EXVFD��HK����XPD�

IDFXOGDGH�S~EOLFD��jV�YH]HV�DWp�PHVPR�XPD�EROVD��DOJXPD�FRLVD��p�HP�UD]mR�GR�(QHP��Qp��

3��(QHP��

5��7RGR�YHVWLEXODU��WRGR�VLVWHPD�DJRUD�YROWRX�SDUD�R�(QHP��Qp��

3��e�YHUGDGH��(P�UHODomR�j�LQVWLWXLomR��YRFr�REVHUYD�TXH�Ki�SUHRFXSDomR�FRP�R�H[DPH"�

5��6LP��

3�� 'H� TXH� IRUPD� YRFr� REVHUYD� LVVR� HP� UHODomR� j� LQVWLWXLomR"� 7RGRV� RV� SURIHVVRUHV��

IXQFLRQiULRV"�

5��*HUDOPHQWH�D�JHQWH��HK����WUDEDOKR�FROHWLYR��D�JHQWH�HVWi�VHPSUH�WUDEDOKDQGR��VHPSUH�WURFDQGR�

H[SHULrQFLD��VHPSUH�SURSRQGR�DOJXPD�FRLVD�SDUD�SUHSDUDU�SDUD�R�(QHP��

3��8KXP��9RFr�DFUHGLWD�TXH�DV�TXHVW}HV�GH�OtQJXD�HVSDQKROD�SUHVHQWH�QDV�HGLo}HV�GR�(QHP��WHP�

LQIOXHQFLDGR�R�PRGR�FRPR�YRFr�DYDOLD�RV�VHXV�DOXQRV�KRMH"�(X�IDOR�DVVLP��HP�TXHVWmR�GH�SURYD�

PHVPR��

5��6LP��PXGRX�WRWDOPHQWH��

3��2�TXr�TXH�PXGRX"�'H�TXH�IRUPD�YRFr�SRGH�IDODU�VREUH�HVVD�PXGDQoD"���

5��0XGRX�SRUTXH��mKQ����jV�YH]HV�D�JHQWH�WUDEDOKDYD�PXLWD�JUDPiWLFD�FRP�HOHV��

3��'HL[RX�GH�ODGR�XP�SRXFR�KRMH�D�JUDPiWLFD"�

5��$t�D�JHQWH�KRMH�WUDEDOKD�D�JUDPiWLFD�GHQWUR�GH�XP�FRQWH[WR��GHQWUR�GR�WH[WR�H[SORUDQGR�DOL�

GHWHUPLQDGRV�JrQHURV��YRFr�QmR�WUDEDOKD�HOD�LVRODGD�PDLV��

3��9RFr�QmR�WUDEDOKD�HOD��DVVLP��GLUHWDPHQWH"�

5��1mR��QmR��DJRUD�D�JHQWH�WUDEDOKD�D�SDUWLU�GD�FRQWH[WXDOL]DomR��

3��6HPSUH�WHP�XP�WH[WR��Qp"�

5��e��7HP�XP�WH[WR��WHP�XPD�REUD�OLWHUiULD��WHP�XPD�P~VLFD��WHP�DOJXPD�FRLVD��

3�� 8KXP�� 4XH� DVSHFWRV� RX� FRQWH~GRV� GR� H[DPH� YRFr� PDLV� WUDEDOKD� QDV� DXODV� GH� OtQJXD�

HVSDQKROD"�

5��$�TXHVWmR�GD�OHLWXUD�H�FRPSUHHQVmR��

3��8KXP��([LVWH� DOJXPD�PRWLYDomR� HVSHFtILFD� SDUD� HVVDV� HVFROKDV� VXDV�� DVVLP�� GH� WUDEDOKDU����

SRU�FRQWD�GR�H[DPH�PHVPR��Qp��

5��e�SRU�FRQWD�GR�H[DPH��Qp��JHUDOPHQWH�DWUDYpV�GD� LQWHQomR�PHVPR��GD�SHVTXLVD��YRFr�WHQWD�

DFRPSDQKDU�DV�HGLo}HV��YDL�YHU�R�TXH�HVWi�DFRQWHFHQGR�H�YDL�WHQWDQGR�DGDSWDU��

3��8KXP��4XH�RULHQWDo}HV�VREUH�DV�FRPSHWrQFLDV�YRFr�FRQVLGHUD�UHOHYDQWH�SDUD�R�VHX�DOXQR�TXH�

WHP�SUHWHQV}HV�GH�ID]HU�D�SURYD�GH� OtQJXD�HVSDQKROD�GR�(QHP"�2�TXr�TXH�HOH� WHP�TXH�VDEHU��

DSUHQGHU�RX�FRQVHJXLU�ID]HU����
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5��(X�YHMR�DVVLP����

3�����SDUD�LU�EHP�QD�SURYD��QD�VXD�RSLQLmR"�

5�� ���� TXH� SDUD� HOH� LU� EHP� QD� SURYD�� HOH� WHP� TXH� WUDEDOKDU� PXLWR� YRFDEXOiULR�� D� OHLWXUD�� D�

FRPSUHHQVmR��8PD� YH]� XPD� DOXQD� IDORX� DVVLP�� ³PDV� SURIHVVRUD��PH� Gi� XPD� SUHJXLoD� GH� OHU�

HVVDV� WLULQKDV�TXH�YRFr�S}H�QD�SURYD´�� IDOHL� JHQWH��³VH�YRFr� WLYHU�SUHJXLoD�GH� OHU�XPD� WLULQKD��

FRPR�TXH�YRFr�YDL�OHU�Oi�FLQFR��VHLV�WH[WRV�QR�(QHP"�3RUTXH�SDUD�FDGD�TXHVWmR�p�XP�WH[WR´��

3��e��9HUGDGH��

5��1mR�p"�

3��8KXP��

5��(X�SURFXUR��DVVLP��VHPSUH�WUDEDOKDU�FRP�HOHV�YRFDEXOiULR��FRPSUHHQVmR��

3��(QWmR�p�LVVR�TXH�HOHV�WrP�TXH�VDEHU����QD�VXD�RSLQLmR����

5��e��

3�����HOHV�WrP�TXH�VDEHU�LQWHUSUHWDU��OHU��

5��/HU�H�LQWHUSUHWDU��GHVHQYROYHU�D�KDELOLGDGH�GD�OHLWXUD�H�GD�HVFULWD��

3��&HUWR��(X�WURX[H�DTXL�D�PDWUL]�GH�UHIHUrQFLD�GR�(QHP��Qp��

5��8KXP��

3��(�DTXL�HVWi�D�FRPSHWrQFLD�GH�iUHD���H�DV�KDELOLGDGHV��XWLOL]DGDV�QD����QDV�OtQJXDV�HVWUDQJHLUDV��

5��8KXP��

3��7DQWR�SDUD�D�OtQJXD�HVSDQKROD�TXDQWR�SDUD�R�LQJOrV��

5��8KXP��

3��(P�UHODomR�D�HVVDV�KDELOLGDGHV"�2�TXr�TXH�YRFr�DFKD�DVVLP�TXH�p�LPSRUWDQWH�WUDEDOKDU�FRP�

HOHV�HP�VDOD�GH�DXOD"�

5�� *HUDOPHQWH� TXDQGR� HX� YRX� ID]HU� R� SODQHMDPHQWR�� HX� MRJR� DWp� D� KDELOLGDGH� TXH� HX� YRX�

WUDEDOKDU��Qp��

3��8KXP��

5��3RU�H[HPSOR��D�TXHVWmR�GDV�KDELOLGDGHV��D�JHQWH�VHPSUH�HVWi�WUDEDOKDQGR�FRP�D�IRUPDomR�GH�

YRFDEXOiULR��DTXLVLomR�GH�YRFDEXOiULR��TXH�YRFr�VDEH�TXH�WHP�XPD�IDOKD�PXLWR�JUDQGH�QR����QR�

HQVLQR�S~EOLFR��TXH�Vy�FRPHoD�R�HVSDQKRO�QR�HQVLQR�PpGLR���

3��e��

5�� ���H�YRFr� WHP� WUrV�DQRV�SDUD�R�EHDEi��Qp��SDUD�HVVH�PHQLQR�FKHJDU�QR�HQWHQGLPHQWR�GH�XP�

WH[WR��GH�XPD�P~VLFD��DOJXPD�FRLVD��HQWmR��HX�YHMR�XPD�IDOKD�PXLWR�JUDQGH�TXH�VH�HOH�WLYHVVH�

GHVGH�R�VH[WR�DQR��SHOR�PHQRV�XPD�LQWURGXomR��TXDQGR�HOH�FKHJDVVH�DTXL�QR����QR�PpGLR��HOH�Mi�

HVWDULD�XP�SRXTXLQKR�PDLV�SUHSDUDGR��Qp��HQWmR�VHPSUH�SURFXUR�DSOLFDU�HVVDV�KDELOLGDGHV��

3��9DPRV�IRFDU�DTXL��QHVVD�FRPSHWrQFLD�DTXL��

5��7i��
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3��'HQWUR�GHVVD�FRPSHWrQFLD��Qp��FRPR�TXH�YRFr�LQWHUSUHWD��FRPR�p�TXH�YRFr�OHYD�SDUD�VDOD�GH�

DXOD�H�WUDEDOKD�HVVDV����HVVD�FRPSHWrQFLD�H�HVVDV�KDELOLGDGHV"�

5���LQLQW��GH�H[SUHVV}HV��

3��3RUTXH�DVVLP��DWUDYpV�GHVVDV�KDELOLGDGHV��Qp��p�TXH�VmR�IRUPDGRV�RV�LWHQV����

5��e��

3�����GD�SURYD��

5��([DWDPHQWH��

3��(QWmR�DVVLP��SDUD�VDOD�GH�DXOD��FRPR�p�TXH�YRFr�FRVWXPD�WUDEDOKDU�HVVDV�KDELOLGDGHV��IRFDU�

HP�VDOD�GH�DXOD"�

5�� %RP�� JHUDOPHQWH� HX� WUDJR�� Qp�� D���� D� JHQWH� SURFXUD� WUDEDOKDU� YRFDEXOiULRV�� Dt� YRFr� YDL�

WUDEDOKDU� RV� FRQKHFLPHQWRV� SUpYLRV� GHVVH� YRFDEXOiULR�� GHSRLV� D� JHQWH� YDL� WHQWDU� WUDEDOKDU� D�

SUiWLFD�GHVVH�YRFDEXOiULR��YDL�WHQWDU�PRQWDU�XPD�HVWUXWXUD�OLQJXtVWLFD��R�TXr�TXH�IRL�WUDEDOKDGD�H�

WXGR�PDLV��

3��8KXP��

5��&HUWR"�

3��&HUWR���(P�UHODomR�j�SURYD�GR�(QHP��HX�WURX[H�DTXL�D�GH�������Qp��

5��8KXP��

3��4XH�YRFr�Mi�GHYH�WHU�FRQKHFLPHQWR����

5��-i��

3�����GHOD��

5��$KDP��

3��2�TXr�TXH�YRFr�DFKRX�GHVVD�SURYD"�&RPHQWD�XP�SRXFR�DVVLP��D�UHVSHLWR�GR�TXH�YRFr�DFKD�

TXH�GHYHULD�WHU�H[SORUDGR�H�QmR�H[SORURX�RX�VH�YRFr�FRQFRUGD�FRP�WXGR�TXH�IRL�DYDOLDGR��VH�HVWi�

GH�DFRUGR�FRP����FRP�R�TXH�IRL�FRORFDGR�QD�SURYD��

5��$K��HX�JRVWHL��

3��9RFr�DFKD�DVVLP��TXH�IDOWRX�WHU�H[SORUDGR�DOJXPD�FRLVD�D�PDLV"�

5�� 1mR�� (X� DFKR� DVVLP�� TXH� RV� LWHQV� IRUDP� EHP� H[SORUDGRV�� YRFr� Yr� TXH� WHP� JrQHURV�

GLYHUVLILFDGRV��Qp��HPERUD�HOHV��mKQ����WUDEDOKHP�Vy�RV�WH[WRV��PDV�QR���QR�SUySULR�WH[WR�R�DOXQR�

p�FDSD]�GH�UHFRQKHFHU�IDOVRV�FRJQDWRV��HOH�p�FDSD]�GH�UHFRQKHFHU�DOJXP�WHPSR�YHUEDO��DOJXPD�

FRLVD��

3��9RFr�DFKD�TXH�R�WH[WR�p�LPSRUWDQWH�SDUD�R�DOXQR�HQWHQGHU�D�TXHVWmR"�

5��8KXP��

3��2X�YRFr�DFKD�TXH�PXLWDV�TXHVW}HV��HK����VmR�HQWHQGLGDV�VHP�D�SUHVHQoD�GR�WH[WR"�

5��1mR��QmR��R�WH[WR�p�IXQGDPHQWDO��

3��2�WH[WR�p�IXQGDPHQWDO��

5��e��
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3��(� YRFr� DFKD�� DVVLP�� TXH� R� DOXQR� HQWHQGHQGR�R� WH[WR�� HOH� OHQGR�� HOH� WHP� FRQGLomR� WRWDO� GH�

UHVSRQGHU�D�TXHVWmR"�

5�� 7HP�� 'HVGH� TXH� KDMD� XP� HQWHQGLPHQWR�� VH� HOH� WLYHU� XP� ERP���� XPD� ERD� DTXLVLomR� GR�

YRFDEXOiULR��HOH�HQWHQGHX�D�PHQVDJHP�DOL��HOH�p�FDSD]�GH�LQWHUSUHWDU��

3�� (� R� TXr� TXH� YRFr� DFKD�� DVVLP�� GRV� WH[WRV� YLUHP� HP� HVSDQKRO� H� GDV� TXHVW}HV� YLUHP� HP�

SRUWXJXrV"�

5��(X�QmR� VHL�� HX�SUHIHULD�TXH� IRVVH� WXGR�HP�HVSDQKRO��QmR�JRVWR�PXLWR�� DVVLP��TXDQGR�YRFr�

WUDEDOKD�OtQJXD�HVWUDQJHLUD�H�PLVWXUD�FRP�R�SRUWXJXrV��,JXDO�HVVD�DTXL�y��Qp��YHLR�D����R�WH[WR�HP�

HVSDQKRO����HX�VHL�TXH�DTXL�SURFXUD�H[SORUDU�R�HQWHQGLPHQWR��Qp��

3��$KDP��e��

5��6H�HOH�HQWHQGHX�QR�HVSDQKRO��HOH�p�FDSD]����

3��(OH�p�FDSD]�GH�HQWHQGHU�QR�SRUWXJXrV��

5�����GH�HQWHQGHU�QR�SRUWXJXrV��

3��8KXP��

5��,JXDO�DTXL��DTXL�Mi�IRL��Qp��

3��8KXP��

5��³6HMD�XP�GRDGRU�GH�yUJmRV��DYLVH�VXD�IDPtOLD´��

3��(VVD�SDUWH�DTXL�TXH�WHUPLQD�R�HVSDQKRO��

5��e��$TXL�p�SRUWXJXrV��

3��e��

5��)DOHL�XDL��WXGR�HP�SRUWXJXrV�DTXL����ULVRV���(QWmR�DVVLP��p�XPD�TXHVWmR�GH�HQWHQGLPHQWR��PDV�

HX�SUHILUR����

3��6H�IRVVH�WXGR�HP�HVSDQKRO�PHVPR��

5��7XGR�HP�HVSDQKRO��(OH�OHX�HP�HVSDQKRO��HOH�Mi�HQWHQGHX����Mi�KRXYH�XP�FHUWR�HQWHQGLPHQWR��H�

TXDQGR�HOH�Yr�R�SRUWXJXrV��IDFLOLWD�GHPDLV��

3��(P�UHODomR�jV�TXHVW}HV�GD�SURYD��YRFr�DFKD�DVVLP��TXH�HODV�VmR�FODUDV��HX�IDOR�RV�HQXQFLDGRV��

FRPDQGRV�Qp��TXH�WHP��

5��2V�LWHQV�DTXL��Qp��

3��(OHV�VmR�FODURV�RX�YRFr�DFKD�TXH�HOHV�SRGHP�FRQIXQGLU�R�DOXQR"�

5�� 1mR�� DOJXPDV� TXHVW}HV� FRQIXQGHP�� PDV� HX� DFKR� TXH� D� PDLRULD� GRV� HQXQFLDGRV� VmR� EHP�

FODURV����

3��6mR�EHP�FODURV��Qp��

5�����VmR�EHP�REMHWLYRV��2�DOXQR�p�FDSD]�GH�OHU�H�HQWHQGHU�VHP�PXLWDV�GLILFXOGDGHV��SRLV�VmR�EHP�

GLUHFLRQDGRV��

3��(�DV�DOWHUQDWLYDV��D�EXVFD�SHOD�DOWHUQDWLYD�FRUUHWD��QmR�WHP�QHQKXPD�TXH�SRGH�GHL[DU�HOH�jV�

YH]HV�FRQIXVR"�
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5��¬V�YH]HV�XPD�DOWHUQDWLYD�RX�RXWUD��HOH�YDL�FRQIXQGLU��PDV�VH�HOH�UHWRUQDU��IL]HU�XPD�OHLWXUD��

HK����IL]HU�XPD�DQiOLVH��HOH�FRQVHJXH��

3��(QWmR��QR�JHUDO��YRFr�FODVVLILFD�TXH�D�SURYD����

5��)LFRX�ERD��

3�����HOD�HVWi�EHP�HODERUDGD��

5��1D�PLQKD�RSLQLmR��D�SURYD�HVWi�EHP�HODERUDGD��

3��8KXP���

5��$FKR�TXH�VLP��

3��(QWmR�p�LVVR��(X�DJUDGHoR�PXLWR����

5��$K��LPDJLQD��

3�����D�VXD�GLVSRQLELOLGDGH�H����

5��4XH�LVVR��SUHFLVDQGR����

3��6H�HX�SUHFLVDU��HX�UHWRUQR�QRYDPHQWH��Wi"�

5��2N���

3��2EULJDGD��

5��'H�QDGD��

�)LP�GD�WUDQVFULomR��
�
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$3Ç1',&(�+�±�$QiOLVH�GD�HQWUHYLVWD��SURIHVVRUD��
�
&DWHJRULD�,�
([WUDWRV�GH�HQWUHYLVWDV��³(X�IL]�HP���������GHL[D�HX�YHU��IL]�QRV�(VWDGRV�8QLGRV�TXH�
HX�ID]LD�LQJOrV�H�HVSDQKRO��3RUTXH�Oi�D�JHQWH�FRQYLYLD�FRP�PXLWR�KLVSkQLFR��Qp"�(QWmR�

TXDVH� TXH� R� HVSDQKRO� HUD� WmR� QHFHVViULR� TXDQWR� LQJOrV�� H� HX� GDYD� DXOD� GH� LQJOrV�� (X�

GDYD�DXOD�HP�HVFRODV�(6/��p�XP�SURJUDPD�TXH�R�JRYHUQR�WHP�TXH�HOH�Gi�LQJOrV�j�SDUWH�

QDV� HVFRODV� SDUD� RV� DOXQRV� HVWUDQJHLURV��$t� HX� WLQKD�PXLWR� DOXQR� KLVSkQLFR��%RP�� HX�

VHPSUH�SURFXUR�DVVLP��DK��PXLWD�OHLWXUD��Qp��SHVTXLVDU�QD�LQWHUQHW��ROKDU�DV�QRYLGDGHV����

¬V� YH]HV� D� 8)*� RIHUHFH� FXUVRV� SDUD� JHQWH�� e�� 6mR� SRXFRV�� $TXL� WHP� XPD� FDUrQFLD�

PXLWR� JUDQGH�� e�� YRFr� SRGH� YHU� TXH� TXDQGR� QRV� FRQYRFDP� SDUD� DOJXP� FXUVR�� HOHV�

FRORFDP� FRPR� OtQJXDV� H� p� GDGR� SRUWXJXrV�� MDPDLV� p� GDGR� HVSDQKRO� H� LQJOrV��

JHUDOPHQWH���� D�JHQWH� WHP�TXH�DSURYHLWDU��DVVLP��GD�8)*��VmR�GH�RXWUDV�XQLYHUVLGDGHV�

TXH�DTXL�PHVPR�QmR�WHP�HVSHFtILFR�SDUD�QRVVD�iUHD�´�

8QLGDGHV�GH�&RQWH[WR��

³ID]LD� LQJOrV�H�HVSDQKRO��FRQYLYLD�FRP�PXLWR�KLVSkQLFR��R�

HVSDQKRO�HUD�WmR�QHFHVViULR�TXDQWR�LQJOrV��HX�GDYD�DXOD�GH�

LQJOrV�´� ([SOLFLWD� DVSHFWRV� UHODFLRQDGRV� j� IRUPDomR�

DFDGrPLFD��

³PXLWD� OHLWXUD��SHVTXLVDU�QD� LQWHUQHW��8)*�RIHUHFH�FXUVRV��

6mR�SRXFRV��$TXL�WHP�XPD�FDUrQFLD�PXLWR�JUDQGH��FRORFDP�

FRPR� OtQJXDV� H� p� GDGR� SRUWXJXrV�� DTXL� PHVPR� QmR� WHP�

HVSHFtILFR� SDUD� QRVVD� iUHD�´� %XVFD� GH� IRUPDomR�

FRPSOHPHQWDU�QD�iUHD�GH�(�/(���

8QLGDGH�GH�5HJLVWUR�
$VSHFWRV� UHODFLRQDGRV� j� IRUPDomR� DFDGrPLFD� H�

FRPSOHPHQWDU�QD�iUHD�GH�(�/(���

&DWHJRULD�JHUDGD�DSyV�DQiOLVH�GH�WRGDV�DV�IDODV�SHOD�WpFQLFD�GH�VtQWHVH��)RUPDomR�

DFDGrPLFD�H�EXVFD�GH�IRUPDomR�FRPSOHPHQWDU�QD�iUHD�GH�/(���

�
&DWHJRULD�,,�
([WUDWRV�GH�HQWUHYLVWDV��³'HVGH�GH��������RV�LWHQV�GH�(�/(�GHVGH�������HX�JRVWR��DFKR�
LQWHUHVVDQWH�TXH�DERUGD�DVVLP��GLIHUHQWHV�JrQHURV��GLIHUHQWHV���SULQFLSDOPHQWH�D�SDUWH�GH�

WH[WR��GH� OHLWXUD�H� LQWHUSUHWDomR��9RFr�SRGH�YHU�� HVVD�~OWLPD�PHVPR�QmR�FDLX�QDGD�GH�

JUDPiWLFD�� Vy�PHVPR� D� TXHVWmR� GD� LQWHUSUHWDomR�� (X� DFKR� DVVLP�� TXH� RV� LWHQV� IRUDP�

EHP� H[SORUDGRV�� YRFr� Yr� TXH� WHP� JrQHURV� GLYHUVLILFDGRV�� Qp�� HPERUD� HOHV�� mKQ����
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WUDEDOKHP�Vy�RV�WH[WRV��PDV�QR���QR�SUySULR�WH[WR�R�DOXQR�p�FDSD]�GH�UHFRQKHFHU�IDOVRV�

FRJQDWRV�� HOH� p� FDSD]� GH� UHFRQKHFHU� DOJXP� WHPSR� YHUEDO�� DOJXPD� FRLVD��1mR�� QmR�� R�

WH[WR� p� IXQGDPHQWDO�� 7HP��'HVGH� TXH� KDMD� XP� HQWHQGLPHQWR�� VH� HOH� WLYHU� XP� ERP����

XPD� ERD� DTXLVLomR� GR� YRFDEXOiULR�� HOH� HQWHQGH� D� PHQVDJHP� DOL�� HOH� p� FDSD]� GH�

LQWHUSUHWDU��(X�QmR�VHL��HX�SUHIHULD�TXH�IRVVH�WXGR�HP�HVSDQKRO��QmR�JRVWR�PXLWR��DVVLP��

TXDQGR�YRFr�WUDEDOKD�OtQJXD�HVWUDQJHLUD�H�PLVWXUD�FRP�R�SRUWXJXrV��,JXDO�HVVD�DTXL�y��

Qp��YHLR�D����R�WH[WR�HP�HVSDQKRO����HX�VHL�TXH�DTXL�SURFXUD�H[SORUDU�R�HQWHQGLPHQWR��Qp��

6H�HOH�HQWHQGHX�QR�HVSDQKRO��HOH�p�FDSD]�GH�HQWHQGHU�QR�SRUWXJXrV��(QWmR�DVVLP��p�XPD�

TXHVWmR�GH�HQWHQGLPHQWR��PDV�HX�SUHILUR�WXGR�HP�HVSDQKRO��(OH�OHX�HP�HVSDQKRO��HOH�Mi�

HQWHQGHX���� Mi� KRXYH� XP� FHUWR� HQWHQGLPHQWR�� H� TXDQGR� HOH� Yr� R� SRUWXJXrV�� IDFLOLWD�

GHPDLV��1mR��DOJXPDV�TXHVW}HV�FRQIXQGHP��PDV�HX�DFKR�TXH�D�PDLRULD�GRV�HQXQFLDGRV�

VmR� EHP� FODURV���� VmR� EHP� REMHWLYRV�� 2� DOXQR� p� FDSD]� GH� OHU� H� HQWHQGHU� VHP�PXLWDV�

GLILFXOGDGHV�� SRLV� VmR� EHP� GLUHFLRQDGRV�� ¬V� YH]HV� XPD� DOWHUQDWLYD� RX� RXWUD�� HOH� YDL�

FRQIXQGLU��PDV�VH�HOH�UHWRUQDU��IL]HU�XPD�OHLWXUD��HK����IL]HU�XPD�DQiOLVH��HOH�FRQVHJXH��

1D�PLQKD�RSLQLmR��D�SURYD�HVWi�EHP�HODERUDGD�´�

�
�

8QLGDGHV�GH�&RQWH[WR��
�

³RV�LWHQV�GH�(�/(�GHVGH������´�5HODWLYR�DR�WHPSR�HP�

TXH�DFRPSDQKD�DV�HGLo}HV�GD�SURYD�GH�/&7�GR�(QHP��

³HX� JRVWR�� DFKR� LQWHUHVVDQWH� TXH� DERUGD� DVVLP��

GLIHUHQWHV� JrQHURV�� OHLWXUD� H� LQWHUSUHWDomR�� HVVD� ~OWLPD�

PHVPR� QmR� FDLX� QDGD� GH� JUDPiWLFD�� Vy� PHVPR� D�

TXHVWmR� GD� LQWHUSUHWDomR�´� 2SLQLmR� VREUH� RV� LWHQV� GH�

(�/(�GR�H[DPH��

³RV� LWHQV� IRUDP� EHP� H[SORUDGRV�� JrQHURV�

GLYHUVLILFDGRV�� UHFRQKHFHU� IDOVRV� FRJQDWRV�� DOJXP�

WHPSR� YHUEDO�� R� WH[WR� p� IXQGDPHQWDO�� VH� HOH� WLYHU�

DTXLVLomR�GR�YRFDEXOiULR��HQWHQGH�D�PHQVDJHP��p�FDSD]�

GH� LQWHUSUHWDU�´� $QiOLVH� VXSHUILFLDO� GRV� LWHQV� GH� (�/(�

GD�SURYD�GH�/&7�GR�H[DPH��

³HX� SUHILUR� WXGR� HP� HVSDQKRO�� R� SRUWXJXrV� IDFLOLWD�

GHPDLV�� D� PDLRULD� GRV� HQXQFLDGRV� VmR� EHP� FODURV��

REMHWLYRV�� GLUHFLRQDGRV�� XPD� DOWHUQDWLYD� RX� RXWUD�� YDL�

FRQIXQGLU�� D� SURYD� HVWi� EHP� HODERUDGD�´� $QiOLVH�

VXSHUILFLDO�D�UHVSHLWR�GRV�HQXQFLDGRV�H�DOWHUQDWLYDV�GRV�
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�

LWHQV�GH�(�/(�TXH�FRPS}HP�D�SURYD�GH�/&7�GR�H[DPH��

8QLGDGH�GH�5HJLVWUR�
7HPSR�HP�TXH�DFRPSDQKD�DV�HGLo}HV�H�RSLQLmR�VREUH�

RV�LWHQV�GH�(�/(�GR�H[DPH��

&DWHJRULD� JHUDGD� DSyV� DQiOLVH� GH� WRGDV� DV� IDODV� SHOD� WpFQLFD� GH� VtQWHVH��
$FRPSDQKDPHQWR�GDV�HGLo}HV�H�RSLQLmR�VREUH�RV�LWHQV�GH�(�/(�GR�(QHP��

�
&DWHJRULD�,,,�
([WUDWRV�GH�HQWUHYLVWDV��³6LP��0XGRX��PXGRX��$K��SRUTXH�DQWHV�YRFr�QmR�WLQKD�WDQWR�

HVVD�SUHRFXSDomR��Qp��HQWmR�D�JHQWH�WUDEDOKDYD�QRUPDO�H�WDO��Dt�D�SDUWLU�GR�PRPHQWR�TXH�

SDVVRX� SDUD� R� (QHP�� VH� SDVVRX� D� WUDEDOKDU� PDLV�� D� EXVFDU� PRVWUDU� PDLV� D� SURYD��

([SORUDU�PDLV�D� OtQJXD��Qp��$VVLP��HX�Mi����DK��HX�WUDJR�VHPSUH�SDUD�HOHV�DVVLP��YtGHR�

DXODV�� jV� YH]HV� HOHV� PHVPR� WrP� TXH� GUDPDWL]DU� XP� WH[WR�� HOHV� PHVPRV� WrP� TXH�

HVFUHYHU��HQWmR�D�SDUWH�GD�H[SORUDomR�GR����GR�HQWHQGLPHQWR�PHVPR�´�

8QLGDGHV�GH�&RQWH[WR��

³0XGRX��DQWHV��D�JHQWH�WUDEDOKDYD�QRUPDO��D�SDUWLU�GR�

PRPHQWR�TXH�SDVVRX�SDUD�R�(QHP��VH�SDVVRX�D�EXVFDU�

PRVWUDU� PDLV� D� SURYD�� ([SORUDU� PDLV� D� OtQJXD�´�

'HVWDFD�D�PXGDQoD�QD�SUiWLFD�GRFHQWH�DSyV�D�LQVHUomR�

GD�(�/(�QR�H[DPH��

³YtGHR�DXODV��GUDPDWL]DU�XP�WH[WR��WrP�TXH�HVFUHYHU��

H[SORUDomR� GR� HQWHQGLPHQWR�´� 3UiWLFDV� LQWURGX]LGDV�

HP�VDOD�GH�DXOD�DSyV�D�LQVHUomR�GD�(�/(�QR�H[DPH���

8QLGDGH�GH�5HJLVWUR�
0XGDQoD�H�SUiWLFDV�LQWURGX]LGDV�HP�VDOD�GH�DXOD�DSyV�

D�LQVHUomR�GD�(�/(�QR�H[DPH���

&DWHJRULD� JHUDGD� DSyV� DQiOLVH� GH� WRGDV� DV� IDODV� SHOD� WpFQLFD� GH� VtQWHVH�� $V�

LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�SUiWLFD�GRFHQWH���

�
&DWHJRULD�,9�
([WUDWRV� GH� HQWUHYLVWDV�� ³3RUTXH� DVVLP�� D� JHQWH� WHP� XP� FXUUtFXOR� D� VHU� VHJXLGR��
SRUTXH�R�JRYHUQR�Mi�YHP�FRP�R�FXUUtFXOR�SUp�HVWDEHOHFLGR��Qp"�9RFr�SURFXUD�VHJXLU�R�

FXUUtFXOR�� HPERUD� HX� jV� YH]HV�� PXLWDV� YH]HV�� SULQFLSDOPHQWH� WHUFHLUR� DQR�� HX� SXOR�

DTXHODV� HWDSDV� H� YRX� SUHSDUDU� WDPEpP�� ILFR� PDLV� QD� TXHVWmR� GDV� OHLWXUDV�� GDV�

LQWHUSUHWDo}HV��GRV�JrQHURV��SRUTXH�VH�YRFr� IRU�VHJXLU� WXGR�R�TXH����TXH�HVWi�DOL��YRFr�

QmR� SUHSDUD� SDUD� R� (QHP�� HVSHFLDOPHQWH� QR� WHUFHLUR� DQR�� � )DoR� HVVD� SUHSDUDomR� DR�
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ORQJR�GR�DQR��6HPSUH�HVWRX�OHYDQGR�HOHV�SDUD�R�FRPSXWDGRU��H[SORUDQGR�RXWUDV�SURYDV��

PRVWUDQGR�SDUD�HOHV�R�SHUILO�GDV�SURYDV�FRPR�TXH�p��WUD]HQGR�WH[WRV�SDUD�HOHV��WUD]HQGR�

DVVLP�� FROHWkQHD�� Qp�� jV� YH]HV� SHJR� ������ ������ ������ IDoR� XPD� FROHWkQHD�� WUDEDOKR�

FRP� HOHV�� 9RFr� WHQWD� DFRPSDQKDU� DV� HGLo}HV�� YDL� YHU� R� TXH� HVWi� DFRQWHFHQGR� H� YDL�

WHQWDQGR�DGDSWDU��0XGHL��PXGHL�D�VHTXrQFLD�GH�FRQWH~GRV��WLYH�TXH�PXGDU��7DQWR�p�TXH��

SRU�H[HPSOR��KHWHURVHPiQWLFRV��KHWHURWyQLFRV��HVVDV�FRLVDV��HX�WUDEDOKDULD�QR�LQtFLR�GR�

DQR��&RPR�HOH�VHPSUH�FDL�QR�(QHP��HX�WUDEDOKR�QR�LQtFLR�GR�DQR��GHSRLV�HX�WUDJR�GH�

YROWD�SDUD�R� ILQDO�GR�DQR��SRUTXH�JHUDOPHQWH�WRGR�DQR�FDL��HVVH�DQR�IRL�XPD�H[FHomR��

Qp��TXH�QmR�FDLX�QHQKXPD�TXHVWmR��$K��D�JHQWH�QD�YHUGDGH��D�JHQWH�WHP�TXH�ID]HU�XPD�

FROHWkQHD�GH�WXGR��Qp"�$FDED�TXH�WHP�TXH�WHU�R�MRJR�GH�FLQWXUD��TXH�DR�PHVPR�WHPSR�

YRFr�ROKD� DV� FRPSHWrQFLDV�� YRFr�ROKD�DV�KDELOLGDGHV�� YRFr� WHP�TXH�ROKDU�R� FXUUtFXOR�

VXJHULGR�SHOD�6('8&��WHP�TXH�HVWDU�WHQWDQGR�DGDSWDU��*HUDOPHQWH��HK����p�IHLWR�DWUDYpV�

GR�SODQHMDPHQWR��¬V�YH]HV�GHWHUPLQDGDV�DWLYLGDGHV�HX�WHQKR�TXH�FKHJDU��HX�WHQKR�TXH�

SHGLU�XPD�GDWD��HX� WHQKR�TXH�FKHJDU�H� IDODU�� µHX�SUHFLVR�GR� ODERUDWyULR¶��SRUTXH�YRFr�

VDEH��R�ODERUDWyULR��SULQFLSDOPHQWH�HP�pSRFD�GH�(QHP��Qp��p�DTXHOD�GLVSXWD��(�D�JHQWH�

WHP�GRLV�GDWDVKRZV��HQWmR�D�JHQWH� WHP�TXH�WHQWDU�FRQFLOLDU��$K����HX� WHQWR�SODQHMDU�DV�

DWLYLGDGHV� EXVFDQGR� HQYROYLPHQWR�� jV� YH]HV� GR� WXUPD�� Qp�� SDUD� HOHV� WUDEDOKDUHP� HP�

JUXSR��HP�RXWURV�PRPHQWRV�LQGLYLGXDOPHQWH��$�HVFROD�QmR�RIHUHFH�PDWHULDLV�GD�iUHD�GH�

HVSDQKRO�� (X� VHPSUH���� TXDQGR� YDL� ID]HU� R� 333�� VHPSUH� SHoR� SDUD� LQFOXLU� DOJXQV�

PDWHULDLV� GH� HVSDQKRO�� WRGR� DQR� HX� SHoR��7LUDQGR�R� GLFLRQiULR� TXH� HX� SHGL� H�YHLR�� R�

UHVWR���� Mi� SHGL� OLYURV� H[WUDV�� Mi� SHGL� UHYLVWDV�� (QWmR� DVVLP�� SHOD� IDOWD� GH� UHFXUVRV�

PDWHULDLV���DFDED� TXH� D� IRQWH� TXH� HX� PDLV� H[SORUR� DFDED� VHQGR� D� LQWHUQHW�� SRUTXH����

���SDUD�YRFr�YHU�RV�MRUQDLV�GH�RXWURV�SDtVHV��UHYLVWDV�HVVDV�FRLVDV��p�LQWHUQHW��1mR��PDV�

HX�SHoR�PDWHULDO�SDUD�R�DOXQR�WDPEpP��3HoR��SRUTXH�HOHV�VHPSUH�IDODP��µDK��QR�LQtFLR�

GR�DQR�VH�YRFr�SHGLU��VH�MRJDU�QR�333�YHP��Qp�¶´�

�
�

�
�

�
�

�
�

³FXUUtFXOR� SUp�HVWDEHOHFLGR�� ILFR�PDLV� QD� TXHVWmR� GDV� OHLWXUDV��

GDV� LQWHUSUHWDo}HV�� GRV� JrQHURV�� WHP� TXH� ID]HU� XPD� FROHWkQHD�

GH� WXGR��DV�FRPSHWrQFLDV��DV�KDELOLGDGHV��R�FXUUtFXOR�VXJHULGR�

SHOD�6('8&�� µHX� SUHFLVR� GR� ODERUDWyULR¶��(� D� JHQWH� WHP�GRLV�

GDWDVKRZV�� SODQHMDU� DV� DWLYLGDGHV� EXVFDQGR� HQYROYLPHQWR�´�

$VSHFWRV�OHYDGRV�HP�FRQVLGHUDomR�QR�PRPHQWR�GH�SODQHMDU�DV�

DXODV�GH�(�/(��

³FRPSXWDGRU�� H[SORUDQGR� RXWUDV� SURYDV�� R� SHUILO� GDV� SURYDV��
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�

�
8QLGDGHV�GH�

&RQWH[WR�

SHJR�������������������IDoR�XPD�FROHWkQHD��WUDEDOKR�FRP�HOHV��

7HQWD� DFRPSDQKDU� DV� HGLo}HV�´� ([SOLFD� D� IRUPD� XWLOL]DGD� QR�

WUDEDOKR�RX�SUHSDUDomR�GRV�DOXQRV�SDUD�R�H[DPH��

³PXGHL� D� VHTXrQFLD� GH� FRQWH~GRV�� KHWHURVHPiQWLFRV��

KHWHURWyQLFRV�� VHPSUH� FDL� QR�(QHP�� JHUDOPHQWH� WRGR�DQR�FDL´�

0XGDQoD�QD� VHTXrQFLD�GH�FRQWH~GRV� HQVLQDGRV� HP�YLUWXGH�GR�

H[DPH����

³$�HVFROD�QmR�RIHUHFH�PDWHULDLV�GD� iUHD�GH� HVSDQKRO�� IDOWD�GH�

UHFXUVRV�PDWHULDLV��D�IRQWH�TXH�HX�PDLV�H[SORUR�DFDED�VHQGR�D�

LQWHUQHW�� HX� SHoR� PDWHULDO� SDUD� R� DOXQR� WDPEpP�´� )DOWD� GH�

PDWHULDLV�QD�iUHD�GH�(�/(�GLVSRQLELOL]DGRV�SHOD�HVFROD��

8QLGDGH�GH�5HJLVWUR�
$VSHFWRV�UHODFLRQDGRV�DRV�GRFXPHQWRV��DWLYLGDGHV��FRQWH~GRV�H�

PDWHULDLV�XWLOL]DGRV�QR�SODQHMDPHQWR�GDV�DXODV���

&DWHJRULD� JHUDGD� DSyV� DQiOLVH� GH� WRGDV� DV� IDODV� SHOD� WpFQLFD� GH� VtQWHVH�� $V�

LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QRV�GRFXPHQWRV�GRFHQWHV���

�
&DWHJRULD�9�
([WUDWRV�GH�HQWUHYLVWDV��³(X�DFKR�TXH�WDQWR�SURIHVVRU�TXDQWR�R�DOXQR��mKQ���� WLYHUDP�

PDLV�LQWHUHVVH��Qp��HPERUD�HOHV�GHPRQVWUHP�PXLWR�GHVLQWHUHVVH�SHOD�OtQJXD�HVWUDQJHLUD��

QR�JHUDO��WDQWR�LQJOrV�TXDQWR�HVSDQKRO��HQJUDoDGR�TXH��TXDQGR�FKHJD�R�WHUFHLUR�DQR�TXH�

D� JHQWH� FRPHoD� D� PRVWUDU� PDLV� D� SURYD� GR� (QHP� H� FRPHoD� D� WUDEDOKDU�� HOHV� VH�

LQWHUHVVDP�XP�SRXFR�PDLV�SHOR�HVSDQKRO��Ï��SRUTXH�QD�YHUGDGH���FRQFHQWURX�PXLWR�D�

VHOHomR� QR� (QHP�� Qp�� SDUD� TXHP� EXVFD�� HK���� XPD� IDFXOGDGH� S~EOLFD�� jV� YH]HV� DWp�

PHVPR� XPD� EROVD�� DOJXPD� FRLVD�� p� HP� UD]mR� GR� (QHP�� Qp�� 7RGR� YHVWLEXODU�� WRGR�

VLVWHPD�DJRUD�YROWRX�SDUD�R�(QHP��Qp��*HUDOPHQWH�D�JHQWH��HK���QR�WUDEDOKR�FROHWLYR��D�

JHQWH�HVWi�VHPSUH�WUDEDOKDQGR��VHPSUH�WURFDQGR�H[SHULrQFLD��VHPSUH�SURSRQGR�DOJXPD�

FRLVD�SDUD�SUHSDUDU�SDUD�R�(QHP�´�

8QLGDGHV�GH�&RQWH[WR�

³WDQWR�SURIHVVRU�TXDQWR�R�DOXQR��mKQ����WLYHUDP�PDLV�LQWHUHVVH��

TXDQGR� FKHJD� R� WHUFHLUR� DQR� TXH� D� JHQWH� FRPHoD� D�PRVWUDU�

PDLV� D� SURYD� GR� (QHP� H� FRPHoD� D� WUDEDOKDU�� FRQFHQWURX�

PXLWR� D� VHOHomR� QR� (QHP�� 7RGR� YHVWLEXODU�� WRGR� VLVWHPD�

DJRUD� YROWRX� SDUD� R� (QHP�´� ,QWHUHVVH� GRV� DOXQRV� SHOR�

HVSDQKRO�DSyV�D�LQVHUomR�GRV�LWHQV�GH�(�/(�QR�H[DPH��
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³QR� WUDEDOKR� FROHWLYR�� WURFDQGR� H[SHULrQFLD�� SURSRQGR�

DOJXPD� FRLVD� SDUD� SUHSDUDU� SDUD� R� (QHP�´� 3UHRFXSDomR� GD�

LQVWLWXLomR�HVFRODU�FRP�D�SURYD�GR�(QHP���

8QLGDGH�GH�5HJLVWUR�
3UHRFXSDomR� GD� LQVWLWXLomR� H� LQWHUHVVH� GRV� DOXQRV� SHOR�

HVSDQKRO�DSyV�D�/(�LQWHJUDU�D�SURYD�GR�H[DPH��

&DWHJRULD� JHUDGD� DSyV� DQiOLVH� GH� WRGDV� DV� IDODV� SHOD� WpFQLFD� GH� VtQWHVH�� $V�
LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QR�LQWHUHVVH�GRV�DOXQRV�H�GD�LQVWLWXLomR�HVFRODU��

�
&DWHJRULD�9,�
([WUDWRV� GH� HQWUHYLVWDV�� ³6LP��PXGRX� WRWDOPHQWH��0XGRX� SRUTXH�� mKQ���� jV� YH]HV� D�

JHQWH�WUDEDOKDYD�PXLWD�JUDPiWLFD�FRP�HOHV��$t�D�JHQWH�KRMH�WUDEDOKD�D�JUDPiWLFD�GHQWUR�

GH� XP� FRQWH[WR�� GHQWUR� GR� WH[WR� H[SORUDQGR� DOL� GHWHUPLQDGRV� JrQHURV�� YRFr� QmR�

WUDEDOKD�HOD�LVRODGD�PDLV��1mR��QmR��DJRUD�D�JHQWH�WUDEDOKD�D�SDUWLU�GD�FRQWH[WXDOL]DomR��

e��7HP�XP�WH[WR��WHP�XPD�REUD�OLWHUiULD��WHP�XPD�P~VLFD��WHP�DOJXPD�FRLVD´��

8QLGDGHV�GH�&RQWH[WR��

³PXGRX� WRWDOPHQWH�� KRMH� WUDEDOKD� D� JUDPiWLFD� GHQWUR� GH�

XP�FRQWH[WR��GHQWUR�GR�WH[WR�H[SORUDQGR�DOL�GHWHUPLQDGRV�

JrQHURV�� WUDEDOKD�D�SDUWLU�GD�FRQWH[WXDOL]DomR��WH[WR��REUD�

OLWHUiULD��P~VLFD�´�(YLGHQFLD�DVSHFWRV�UHODWLYRV�j�PXGDQoD�

QD�IRUPD�GH�DYDOLDU�D�(�/(�HP�VDOD�GH�DXOD�����

8QLGDGH�GH�5HJLVWUR� ,QIOXrQFLDV�QD�IRUPD�GH�DYDOLDU�D�(�/(�HP�VDOD�GH�DXOD��

&DWHJRULD� JHUDGD� DSyV� DQiOLVH� GH� WRGDV� DV� IDODV� SHOD� WpFQLFD� GH� VtQWHVH�� $V�
LQIOXrQFLDV�GRV�LWHQV�GH�(�/(�GR�(QHP�QD�SURYD�DSOLFDGD�HP�VDOD�GH�DXOD��

�
&DWHJRULD�9,,�
([WUDWRV� GH� HQWUHYLVWDV�³(VVD� TXHVWmR� GH�(QHP�� HOD� p�PXLWR� UHODWLYD�� Qp�� SRUTXH� jV�
YH]HV� D� JHQWH� WHP� yWLPRV� DOXQRV� TXH�� GHSHQGHQGR� GR� GLD�� QmR� VmR� EHP� DYDOLDGRV� H�

RXWURV� TXH� jV� YH]HV� QmR� HVWmR� QHP� Dt�� QmR� ID]HP�QDGD�� FKHJDP� Oi� H� ID]HP�XPD�ERD�

SURYD�� *HUDOPHQWH� RV� HODERUDGRUHV� H[SORUDP� EHP� DV� FRPSHWrQFLDV�� KDELOLGDGHV� GR�

DOXQR�� (X� YHMR� DVVLP���� TXH� SDUD� HOH� LU� EHP� QD� SURYD�� HOH� WHP� TXH� WUDEDOKDU� PXLWR�

YRFDEXOiULR�� D� OHLWXUD�� D� FRPSUHHQVmR�� 8PD� YH]� XPD� DOXQD� IDORX� DVVLP�� µPDV�

SURIHVVRUD�� PH� Gi� XPD� SUHJXLoD� GH� OHU� HVVDV� WLULQKDV� TXH� YRFr� S}H� QD� SURYD¶�� IDOHL�

JHQWH��³VH�YRFr�WLYHU�SUHJXLoD�GH�OHU�XPD�WLULQKD��FRPR�TXH�YRFr�YDL�OHU�Oi�FLQFR��VHLV�

WH[WRV� QR� (QHP"� 3RUTXH� SDUD� FDGD� TXHVWmR� p� XP� WH[WR�� (X� SURFXUR�� DVVLP�� VHPSUH�
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�

WUDEDOKDU� FRP� HOHV� YRFDEXOiULR�� FRPSUHHQVmR�� /HU� H� LQWHUSUHWDU�� GHVHQYROYHU� D�

KDELOLGDGH�GD�OHLWXUD�H�GD�HVFULWD��*HUDOPHQWH�TXDQGR�HX�YRX�ID]HU�R�SODQHMDPHQWR��HX�

MRJR�DWp�D�KDELOLGDGH�TXH�HX�YRX�WUDEDOKDU��Qp��3RU�H[HPSOR��D�TXHVWmR�GDV�KDELOLGDGHV��

D� JHQWH� VHPSUH� HVWi� WUDEDOKDQGR� SDUD� D� IRUPDomR� GH� YRFDEXOiULR�� DTXLVLomR� GH�

YRFDEXOiULR�� TXH�YRFr� VDEH�TXH� WHP�XPD� IDOKD�PXLWR�JUDQGH�QR���� QR� HQVLQR�S~EOLFR��

TXH�Vy�FRPHoD�R�HVSDQKRO�QR�HQVLQR�PpGLR���H�YRFr�WHP�WUrV�DQRV�SDUD�R�EHDEi��Qp��SDUD�

HVVH�PHQLQR�FKHJDU�QR�HQWHQGLPHQWR�GH�XP�WH[WR��GH�XPD�P~VLFD��DOJXPD�FRLVD��HQWmR��

HX�YHMR�XPD�IDOKD�PXLWR�JUDQGH�TXH�VH�HOH�WLYHVVH�GHVGH�R�VH[WR�DQR��SHOR�PHQRV�XPD�

LQWURGXomR��TXDQGR�HOH�FKHJDVVH�DTXL�QR����QR�PpGLR��HOH�Mi�HVWDULD�XP�SRXTXLQKR�PDLV�

SUHSDUDGR�� Qp�� HQWmR� VHPSUH�SURFXUR� DSOLFDU� HVVDV� KDELOLGDGHV� GH� OHLWXUD� H� GH� HVFULWD��

%RP�� JHUDOPHQWH� HX� WUDJR�� Qp����� D� JHQWH� SURFXUD� WUDEDOKDU� YRFDEXOiULRV�� Dt� YRFr� YDL�

WUDEDOKDU� RV� FRQKHFLPHQWRV� SUpYLRV� GHVVH� YRFDEXOiULR�� GHSRLV� D� JHQWH� YDL� WHQWDU�

WUDEDOKDU�D�SUiWLFD�GHVVH�YRFDEXOiULR��YDL�WHQWDU�PRQWDU�XPD�HVWUXWXUD�OLQJXtVWLFD��R�TXr�

TXH�IRL�WUDEDOKDGD�H�WXGR�PDLV�´�

8QLGDGHV�GH�&RQWH[WR�

³(VVD�TXHVWmR�GH�DYDOLDomR��HOD�p�PXLWR�UHODWLYD��jV�

YH]HV�D�JHQWH� WHP�yWLPRV�DOXQRV�TXH��GHSHQGHQGR�

GR�GLD��QmR�VmR�EHP�DYDOLDGRV��RXWURV�TXH�jV�YH]HV�

QmR�HVWmR�QHP�Dt�H�ID]HP�XPD�ERD�SURYD��H[SORUDP�

EHP�DV�FRPSHWrQFLDV��KDELOLGDGHV�GR�DOXQR�´�6H�RV�

LWHQV�GH�(�/(�DYDOLDP�DV�FRPSHWrQFLDV�TXH�WrP�GH�

VHU� DYDOLDGDV�� DTXLOR� TXH� p� LPSRUWDQWH� SDUD� R�

DOXQR�´� 2SLQLmR� UHODWLYD� j� DYDOLDomR� GRV� LWHQV� GH�

(�/(�GR�H[DPH��

³WUDEDOKDU� PXLWR� YRFDEXOiULR�� D� OHLWXUD�� D�

FRPSUHHQVmR�� SDUD� FDGD� TXHVWmR� p� XP� WH[WR��

GHVHQYROYHU� D� KDELOLGDGH� GD� OHLWXUD� H� GD� HVFULWD�´�

(YLGHQFLD� DV� KDELOLGDGHV� FRQVLGHUDGDV� PDLV�

UHOHYDQWHV� SDUD� VH� GHVHQYROYHU� HP� VDOD� GH� DXOD��

YLVDQGR�XP�ERP�GHVHPSHQKR�QD�SURYD��

³VHPSUH� HVWi� WUDEDOKDQGR� SDUD� D� IRUPDomR� GH�

YRFDEXOiULR�� DTXLVLomR� GH� YRFDEXOiULR�� WHP� XPD�

IDOKD�PXLWR�JUDQGH�QR�HQVLQR�S~EOLFR��Vy�FRPHoD�R�

HVSDQKRO� QR� HQVLQR� PpGLR�� SDUD� FKHJDU� QR�
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HQWHQGLPHQWR� GH� XP� WH[WR�� GH� XPD� P~VLFD��

WUDEDOKDU� RV� FRQKHFLPHQWRV� SUpYLRV� GHVVH�

YRFDEXOiULR�� D� SUiWLFD� GHVVH� YRFDEXOiULR�� PRQWDU�

XPD� HVWUXWXUD� OLQJXtVWLFD�´� (YLGHQFLD� DV�

KDELOLGDGHV� WUDEDOKDGDV� HP� VDOD� PHGLDQWH� D�

DSUHVHQWDomR� GD� FRPSHWrQFLD� GH� iUHD� �� FRQVWDQWH�

QD�05�GR�(QHP���

8QLGDGH�GH�5HJLVWUR�
+DELOLGDGHV� WUDEDOKDGDV� HP� VDOD� YLVDQGR� R� ERP�

GHVHPSHQKR�QRV�LWHQV�GH�(�/(�GR�H[DPH��

&DWHJRULD� JHUDGD� DSyV� DQiOLVH� GH� WRGDV� DV� IDODV� SHOD� WpFQLFD� GH� VtQWHVH�� $V�
KDELOLGDGHV�GD�FRPSHWrQFLD�GH�iUHD���GD�05�GR�(QHP�XWLOL]DGDV�QR�HQVLQR��

�
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$3Ç1',&(�,�±�(WDSD�GH�SUp�DQiOLVH�
�

(GLomR� 4XHVWmR� 7tWXOR�GR�
7H[WR� )RQWH� +DELOLGDGH�

GD�05� *rQHUR� 6XSRUWH�

��������

��� /RV�
DQLPDOHV�

,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� $YLVR� $YLVR�

����

%LOLQJ�LVPR�
HQ�OD�
(GXFDFLyQ�
0HGLD�

,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� $UWLJR� 6LWH�GH�

SHVTXLVDGRU�

���

%LOLQJ�LVPR�
HQ�OD�
(GXFDFLyQ�
0HGLD�

,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� $UWLJR� 6LWH�GH�

SHVTXLVDGRU�

��� �

%(1,72��(��'LVSRQtYHO�HP��
KWWS���VRFLHGDG�HOSDLV�FRP�VRFLHGD
G������������DFWXDOLGDG��������
���B�������KWPO��$FHVVR�HP�����
IHE�������

+�� 5HSRUWDJHP�
VLWH�GH�
QRWtFLDV��(O�
3DtV�GLJLWDO��

��� £%5,1&$1
'2��

,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� $Q~QFLR�

SXEOLFLWiULR�
5HYLVWD�
*ODPRXU�

�������

��� /D�FXHFD�
FKLOHQD�

,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� 3RVWDJHP�

GLJLWDO�
6LWH�GH�
HPSUHVD�

��� �� ,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� 3RVWDJHP�

'LJLWDO� %ORJ��

��� ��
'LVSRQtYHO�HP��
ZZZ�JDWXUUR�FRP��$FHVVR�HP�����
IHE��������

+�� +LVWyULD�HP�
TXDGULQKRV�

6LWH�GR�
SHUVRQDJHP�

��� �� ,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� 5HSRUWDJHP� 5HYLVWD£+RO

D��

��� �� ,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� 5HSRUWDJHP�

5HYLVWD�
3XQWR�\�
&RPD�

�����

���
'HVPDFKXSL
]DU
�HO�
WXULVPR�

'LVSRQtYHO�HP��
KWWS���FXOWXUD�HOSDLV�FRP�FXOWXUD��
����������DFWXDOLGDG�����������
B�������KWPO��$FHVVR�HP�����IHE��
������

+�� 5HSRUWDJHP�
VLWH�GH�
QRWtFLDV��(O�
3DtV�GLJLWDO��

��� ��

'LVSRQtYHO�HP��
KWWS���WHFQRORJLD�HOSDLV�FRP�WHFQR
ORJLD������������DFWXDOLGDG�����
������B�������KWPO��$FHVVR�HP��
���IHE��������DGDSWDGR���

+�� 5HSRUWDJHP�
VLWH�GH�
QRWtFLDV��(O�
3DtV�GLJLWDO��

��� %LHQYHQLGR�
D�%UDVtOLD�

,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� 3RVWDJHP�

'LJLWDO�
6LWH�GH�
RUJDQL]DomR�

��� (O�WDQJR� ,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� 3RVWDJHP�

'LJLWDO�
%ORJ�
SROtWLFR�

���
(V�SRVLEOH�
UHGXFLU�OD�
EDVXUD�

,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� 3RVWDJHP�

'LJLWDO�
6LWH�GH�
HPSUHVD�

����� ��� 2ELWXDULR�
12*8(5$6��/��5��/DV�TXLQFH�
PLO�YLGDV�GHO�FDPLQDQWH��/D�
+DEDQD��8QHD�������

+�� 3RHPD� /LYUR�
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���

([FDYDUiQ�
SOD]D�
FHUHPRQLDO�
GHO�IURQWLV�
QRUWH�GH�
KXDFD�GH�OD�
/XQD�

'LVSRQtYHO�HP��
KWWS���ZZZ�DQGLQD�FRP�SH�DJHQFL
D�QRWLFLD�H[FDYDUDQ�SOD]D�
FHUHPRQLDO�GHO�IURQWLV�QRUWH�
KXDFD�GH�OXQD��������DVS[��
$FHVVR�HP�����IHE�������
�DGDSWDGR���

+�� 5HSRUWDJHP�

VLWH�GH�
QRWtFLDV�
�$JrQFLD�
3HUXDQD�GH�
1RWtFLDV��

��� �� *$/($12��(��/DV�YHQDV�DELHUWDV�
GH�$PpULFD�/DWLQD�� +�� 1RWtFLD� /LYUR�

��� ��
48,12�'LVSRQtYHO�HP��
KWWS���PDIDOGD�GUHDPHUV�FRP��
$FHVVR�HP�����IHE��������

+�� +LVWyULD�HP�
TXDGULQKRV�

6LWH�GD�
SHUVRQDJHP�

���
/DV�
0DOYLQDV�
VRQ�QXHVWUDV�

0(1(0��(��'LVSRQtYHO�HP��
KWWS���ZZZ�ODQDFLRQ�FRP�DU�����
����ODV�PDOYLQDV�VRQ�QXHVWUDV��
$FHVVR�HP�����IHE�������
�DGDSWDGR���

+�� $UWLJR�GH�
RSLQLmR�

VLWH�GH�
QRWtFLDV���/D�
1DFLyQ��

�����

��� ��
787(��7XWHODQGLD��'LVSRQtYHO�
HP��ZZZ�JRFRPLFV�FRP��$FHVVR�
HP�����IHE��������

+�� &KDUJH� 6LWH�GH�
FyPLFV�

��� 'XHUPH�
QHJULWR�

'LVSRQtYHO�HP��
KWWSV���ZZZ�OHWUDV�PXV�EU�PHUFHG
HV�VRVD���������$FHVVR�HP�����
IHE��������IUDJPHQWR���

+�� 3RHPD� 6LWH�GH�
P~VLFD�

��� ��
)8(17(6��&��(O�HVSHMR�
HQWHUUDGR��&LXGDG�GH�0p[LFR��
)&(��������IUDJPHQWR���

+�� 1RWtFLD� /LYUR�

��� &DEUD�VROD� )8(57(6��*��3RHWD�GH�JXDUGLD��
%DUFHORQD��/XPHQ�������� +�� 3RHPD� /LYUR�

���
3HQVDU�OD�
OHQJXD�GHO�
VLJOR�;;,�

/$5$��/��)��'LVSRQtYHO�HP��
KWWS���ZZZ�UHYLVWDHQLH�FODULQ�FRP
�OLWHUDWXUD�/DBSHUVSHFWLYDBOLQJXLVW
LFDB�B����������KWPO��$FHVVR�
HP�����IHE��������

+�� 5HSRUWDJHP� 6LWH�GD�
5HYLVWD�f�

�����

���

/DFWDQFLD�
GXUDQWH�HO�
HPEDUD]R�\�
HO�WiQGHP�

'LVSRQtYHO�HP��KWWS���D]DUDO�
FDQDULDV�EORJVSRW�FRP�EU��������
�ODFWDQFLD�HQ�HO�HPEDUD]R�\�HQ�
WDQGHP�KWPO��$FHVVR�HP�����IHE��
������DGDSWDGR���

+�� &DUWD]�
3XEOLFLWiULR�

%ORJ�GH�XPD�
$VVRFLDomR��

��� (PLJUDQWHV�
'(/�&$67,//2��*��&��$PpULFD�
KLVSiQLFD��������������,Q��'(�
/$5$��0��7��+LVWRULD�GH�

+�� 1RWtFLD� /LYUR�

��� ��
%$55(7��5��/R�TXH�KH�YLVWR��
&XED��;;�)HULD�,QWHUQDFLRQDO�GHO�
/LEUR�GH�OD�+DEDQD��������

+�� 1RWtFLD� /LYUR�

��� ��

'LVSRQtYHO�HP��
KWWS���ZZZ�QREHOSUL]H�RUJ�QREHOB
SUL]HV�OLWHUDWXUH�ODXUHDWHV������YD
UJDVBOORVD�OHFWXUHBVS�KWPO��
$FHVVR�HP�����IHE�������
�IUDJPHQWR���

+�� 'LVFXUVR� 6LWH��1REHO�
3UL]H��

��� (O�URER� 0$,$��&��2EUD�SRpWLFD��
0RQWHYLGpX��5HEHFDOLQNH�������� +�� 3RHPD� /LYUR�

�������

��� &DxD�
*8,//e1��1��6yQJRUR�FRVRQJR��
'LVSRQtYHO�HP��
ZZZ�FHUYDQWHVYLUWXDO�FRP��

+�� 3RHPD� /LYUR�

���

(Q�HO�GtD�GHO�
DPRU��£QR�D�
OD�YLROHQFLD�
FRQWUD�OD�
PXMHU��

'LVSRQtYHO�HP��
KWWS���QDSD�FRP�SH������������GLD
�DPRU�QR�OD�YLROHQFLD�FRQWUD�
PXMHU���$FHVVR�HP�����IHE�������
�DGDSWDGR���

+�� 5HSRUWDJHP�
VLWH�GH�
QRWtFLDV�
�1$3$��
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��� ��

'LVSRQtYHO�HP��
KWWS���ZZZ�GLDULRGHOHRQ�HV�QRWLFL
DV�OHRQ�VL�TXHGDV�DSDUFDPLHQWR�
TXHGDWH�GLVFDSDFLGDG�QXHYD�
FDPSDQDB�������KWPO��$FHVVR�
HP�����IHE��������DGDSWDGR��

+�� &DUWD]�
3XEOLFLWiULR�

VLWH�GH�
QRWtFLDV��/D�
&UyQLFD��

��� ��
68È5(=��0���3,&2�'(�
&2$f$��0��6REUH�LEHURDPpULFD��
0DGULG��(GLFLRQHV�60��������

+�� 1RWtFLD� /LYUR�

���

/RV�
JXLRQLVWDV�
HVWDGRXQLGH
QVHV�
LQWURGXFHQ�
FDGD�YH]�

'LVSRQtYHO�HP��
KWWS���ZZZ�DJHQFLDVLQF�HV�1RWLFLD
V�/RV�JXLRQLVWDV�HVWDGRXQLGHQVHV�
LQWURGXFHQ�FDGD�YH]�PDV�HO�
HVSDQRO�HQ�VXV�GLDORJRV��$FHVVR�
HP�����IHE��������DGDSWDGR���

+�� 5HSRUWDJHP�
VLWH�GH�
QRWtFLDV�
�6,1&��

�������

��� ��

*21=È/(=��2��'LVSRQtYHO�HP��
KWWS���ZZZ�OHQJXDQGLQD�RUJ�TXHF
KXD�WH[WRV�NLNXBZ�KWP��$FHVVR�
HP�����IHE��������

+�� 9HUEHWH�� VLWH�GH�
GLFLRQiULR�

��� 6LHWH�
FULVDQWHPRV�

6$%,1$��-��(VWD�ERFD�HV�PtD��
0DGUL��$ULROD��������IUDJPHQWR��� +�� 3RHPD� /LYUR�

��� ��

'LVSRQtYHO�HP��
KWWS���ZZZ�PX\LQWHUHVDQWH�HV�LQQ
RYDFLRQ�DUWLFXOR�WHFQRORJLD�\�
FRODERUDFLRQ�SDUD�HYLWDU�OD�
H[WLQFLRQ�GH�ORV�LGLRPDV��$FHVVR�
HP�����IHE��������DGDSWDGR���

+�� 1RWtFLD�
VLWH�GD�
UHYLVWD�0X\�
,QWHUHVDQWH�

��� �� ,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� &DUWD�GH�

OHLWRU�
5HYLVWD�
6RSKLD�

���
1R�OH�GHPRV�
DJXD�DO�
GHQJXH�

,1(3��(GLomR�������/&������GLD�_�
&DGHUQR�����$=8/���3iJLQD��� +�� 3DQIOHWR�

VLWH�GR�
0LQLVWpULR�
GD�6D~GH�H�
$VVLVWrQFLD�
6RFLDO�

�
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$3Ç1',&(�-�±�$QiOLVH�GRV�LWHQV�GR�(QHP�
�

8QLGDGH�GH�FRQWH[WR���

�
)RQWH��,1(3��(GLomR�������/&������GLD�_�&DGHUQR�����$=8/���3iJLQD���

�

8QLGDGH�GH�UHJLVWUR���������$����(�
&DWHJRULDV�GH�DQiOLVH�
,�'DGRV�JHUDLV�GR�LWHP�

6XEFDWHJRULDV��

,��7tWXOR�GR�7H[WR� 1mR�FRQVWD��

,,��)RQWH� ,1(3��(GLomR�������/&������GLD�_�&DGHUQR�����$=8/���3iJLQD���

,,,��7HPD�DERUGDGR� 2�&DPLQKR�GD�/tQJXD��URWHLUR�WXUtVWLFR��

,9��*rQHUR�7H[WXDO�� 5HSRUWDJHP�

9��&RPDQGR�GR�LWHP� ,GHQWLILFDU�RXWURV�DVSHFWRV�HQYROYLGRV�QR�URWHLUR�WXUtVWLFR�
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,,��$QiOLVH�GR�WH[WR�EDVH�H�HQXQFLDGR�GR�LWHP�
2�WH[WR�MRUQDOtVWLFR�TXH�UHWUDWD�³(O�&DPLQR�GH�OD�OHQJXD´�p�XPD�SXEOLFDomR�H[WUDtGD�GD�5HYLVD�

3XQWR�\�&RPD��XPD�UHYLVWD�HVVHQFLDOPHQWH�GH�iXGLR�YROWDGD�SDUD�HVWXGDQWHV�H�SURIHVVRUHV�GH�

HVSDQKRO�FRPR�OtQJXD�HVWUDQJHLUD��$R�OHU�RV�WUrV�SDUiJUDIRV�GR�WH[WR�R�FDQGLGDWR�FRPSUHHQGH�

TXH�VH�WUDWD�GR�&DPLQKR�GD�/tQJXD��XP�SHUFXUVR�SDUD�WXULVWDV�QD�(VSDQKD�FXMR�URWHLUR�HQJORED�

DVSHFWRV� GD� OtQJXD�� OLWHUDWXUD�� DUTXLWHWXUD� H� JDVWURQRPLD�� � 2� HQXQFLDGR� WDPEpP� UHWRPD� D�

WHPiWLFD�GR�WH[WR�H�VROLFLWD�DR�FDQGLGDWR�TXH��DSyV�FRPSUHHQGHU�R�WH[WR��LGHQWLILTXH�GRLV��Mi�TXH�

WRGDV� DV� DOWHUQDWLYDV� WUD]HP� GXDV� RSo}HV�� RXWURV� DVSHFWRV�� DOpP� GD� OtQJXD� H� OLWHUDWXUD��

HQYROYLGRV�QR�URWHLUR�WXUtVWLFR���

,,,��$QiOLVH�GD�DOWHUQDWLYD�FRUUHWD�H�GLVWUDWRUHV�

(P� QRVVD� DQiOLVH�� GH� DFRUGR� FRP� D� VXEFDWHJRULD� 9�� R� FRPDQGR� GR� LWHP� DSUHVHQWD�VH� FRP�

UD]RiYHO�FODUH]D�H��FRP�EDVH�QR�WH[WR��H[LJH�GR�FDQGLGDWR��SDUD�R�DFHUWR�GR�LWHP��D�LGHQWLILFDomR�

GRV� DVSHFWRV�� DOpP� GD� WHPiWLFD� RULJLQDO� VREUH� OtQJXD� H� OLWHUDWXUD� HVSDQKRODV�� HQYROYLGRV� QR�

SHUFXUVR� WXUtVWLFR��$R� OHU� R� ~OWLPR� SDUiJUDIR�� R� FDQGLGDWR� VH� GHSDUD� FRP� D� UHVSRVWD� FRUUHWD��

³1XHVWUD�UXWD�HVWi�OOHQD�GH�SDODFLRV��FRQYHQWRV��WHDWURV�\�UHVWDXUDQWHV´��UHWUDWDQGR�RV�DVSHFWRV�

DUTXLWHW{QLFRV��³/D�ULTXH]D�JDVWURQyPLFD�GH�HVWD�UHJLyQ�HV�DOJR�TXH�HO�YLDMHUR�GHEH�WHQHU�PX\�

HQ� FXHQWD´�� UHWUDWDQGR�RV�JDVWURQ{PLFRV��/RJR��R�JDEDULWR� p�D� DOWHUQDWLYD�(� �DUTXLWHW{QLFRV�H�

JDVWURQ{PLFRV���4XDQWR�DRV�GLVWUDWRUHV��R�WH[WR�QmR�DSUHVHQWD�DVSHFWRV�PtVWLFRV��$���QmR�DERUGD�

HOHPHQWRV� HGXFDFLRQDLV� �%��� LQIRUPD� VREUH� DVSHFWRV� KLVWyULFRV� H� HQULTXHFLPHQWR� FXOWXUDO��

SRUpP� R� WLSR� GH� HQULTXHFLPHQWR� QmR� HVWi� H[SOtFLWR� QD� DOWHUQDWLYD� �&��� R� WH[WR� QmR�PHQFLRQD�

FRQIOLWR�UHOLJLRVR��'���

,9��+DELOLGDGH�UHTXHULGD�QD�05��&RPSHWrQFLD�GH�iUHD����

$VVRFLDPRV�D�TXHVWmR����j�KDELOLGDGH���±�³5HFRQKHFHU�D�LPSRUWkQFLD�GD�SURGXomR�FXOWXUDO�HP�

/(0� FRPR� UHSUHVHQWDomR� GD� GLYHUVLGDGH� FXOWXUDO� H� OLQJXtVWLFD´�� 2� REMHWLYR� QHVVD� TXHVWmR� p�

DPSOLDU� R� FRQKHFLPHQWR� FXOWXUDO� GR� FDQGLGDWR�� XPD� YH]� TXH� D� SHUJXQWD� VROLFLWD� TXH� R� OHLWRU�

UHFRQKHoD�RV�RXWURV�GRLV�DVSHFWRV�HQYROYLGRV�QR�URWHLUR�WXUtVWLFR���

9��3RWHQFLDLV�HIHLWRV�UHWURDWLYRV��SRVLWLYRV��GR�LWHP�
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2�&DPLQKR�GD�/tQJXD�DSUHVHQWDGR�QR�WH[WR�SRGH�VHU�WUDEDOKDGR�FRP�RV�DOXQRV�HP�VDOD�GH�DXOD��

SRU�PHLR�GR�VLWH�KWWS���ZZZ�FDPLQRGHODOHQJXD�FRP�H[SRYLUWXDO���TXH�WUD]�LQIRUPDo}HV�VREUH�RV�

OXJDUHV�SHUFRUULGRV�H�MRJRV�HGXFDWLYRV��$OpP�GLVVR��WUDEDOKRV�H[SORUDQGR�DVSHFWRV�JHRJUiILFRV��

KLVWyULFRV�� DUWtVWLFRV�� OLWHUiULRV� H� JDVWURQ{PLFRV� SHFXOLDUHV� GH� OXJDUHV� FRPR�6DQ�0LOOiQ� GH� OD�

&RJROOD��/D�5LRMD���6DQWR�'RPLQJR�GH�6LORV��%XUJRV���9DOODGROLG��6DODPDQFD��ÈYLOD�\�$OFDOi�

GH� +HQDUHV� �0DGULG��� LWLQHUiULRV� GD� YLDJHP�� SRGHP� VHU� UHDOL]DGRV�� 2� WH[WR� SRVVLELOLWD�

GLVFXVV}HV� H� SHVTXLVDV� PDLV� DSURIXQGDGDV� VREUH� DV� ³*ORVDV� (PLOLDQHQVHV´� H� D� ³3ULPHUD�

*UDPiWLFD�&DVWHOODQD´��DOpP�GR�HVWLOR�OLWHUiULR�H�REUDV�GH�³0LJXHO�GH�&HUYDQWHV´��³&DOGHUyQ�GH�

OD�%DUFD´�� ³0LJXHO� GH�8QDPXQR´�� ³6DQWD�7HUHVD� GH� -HV~V´� H� ³0LJXHO�'HOLEHV´��4XDQWR� DRV�

SURFHGLPHQWRV�GH�OHLWXUD��OHYDU�R�DOXQR�D�UHFRQKHFHU�H�LQWHUSUHWDU�HOHPHQWRV�VRFLRFXOWXUDLV�HP�

GLIHUHQWHV� JrQHURV� WH[WXDLV�� LQIHULU� R� VHQWLGR� GH� XPD� SDODYUD� RX� H[SUHVVmR� HP� XP� WH[WR��

DSUHVHQWDU� DV� GLIHUHQoDV� HQWUH� DV� SUHSRVLo}HV� ³KDVWD´� H� ³KDFLD´�� WUDEDOKDU� DV� SDODYUDV�

KHWHURJHQpULFDV�� ³HO� YLDMH´�� GLIHUHQoDV� HQWUH�PRQRVVtODERV� W{QLFRV�� ³PiV´�H� ³PDV´�� H[SOLFDU�D�

IRUPDomR�H�R�XVR�GR�WHPSR�YHUEDO�)XWXUR�GH�LQGLFDWLYR��³OOHJDUi´��³LUiQ´��

�
8QLGDGH�GH�FRQWH[WR���

�

�
)RQWH��,1(3��(GLomR�������/&������GLD�_�&DGHUQR�����$=8/���3iJLQD���

8QLGDGH�GH�UHJLVWUR�������$����%�
&DWHJRULDV�GH�DQiOLVH�
,�'DGRV�JHUDLV�GR�LWHP�

6XEFDWHJRULDV��

,��7tWXOR�GR�7H[WR� 3HQVDU�OD�OHQJXD�GHO�VLJOR�;;,�

,,��)RQWH�
/$5$�� /�� )�� 'LVSRQtYHO� HP��
KWWS���ZZZ�UHYLVWDHQLH�FODULQ�FRP�OLWHUDWXUD�/DBSHUVSHFWLYDBOLQJXLVWL
FDB�B����������KWPO��$FHVVR�HP�����IHE�������
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�

,,,��7HPD�DERUGDGR� /tQJXD�HVSDQKROD�QR�VpFXOR�;;,��

,9��*rQHUR�7H[WXDO�� 5HSRUWDJHP�

9��&RPDQGR�GR�LWHP� ,GHQWLILFDU�D�IXQomR�GR�WH[WR�DR�DERUGDU�D�TXHVWmR�GD�OtQJXD�HVSDQKROD�
QR�VpFXOR�;;,��

,,��$QiOLVH�GR�WH[WR�EDVH�H�HQXQFLDGR�GR�LWHP�
$SHVDU�GD�LQIRUPDomR�QmR�FRQVWDU�QRV�GDGRV�GD�IRQWH��R�WH[WR�EDVH�GR�LWHP����p�XP�SHTXHQR�

IUDJPHQWR� GR� WH[WR� RULJLQDO� SXEOLFDGR� QD� UHYLVWD� DUJHQWLQD� f�� GHGLFDGD� D� SXEOLFDo}HV� GRV�

SULQFLSDLV�IHQ{PHQRV�FXOWXUDLV�GD�$UJHQWLQD�H�GR�PXQGR�H�SHUWHQFHQWH�DR�JUXSR�&ODUtQ��2�WH[WR�

GR�DXWRU�/XLV�)HUQDQGR�/DUD��UHQRPDGR�OLQJXLVWD�H�DFDGrPLFR��DSUHVHQWD�XPD�UHIOH[mR�VREUH�R�

FDVWHOKDQR� GR� SUHVHQWH� VpFXOR�� � /DUD� UHODWD� DR� ORQJR� GRV� ��� SDUiJUDIRV� TXH� FRPS}HP� VXD�

UHIOH[mR�� D� H[LVWrQFLD� GH� XPD� GLVSXWD� HQWUH� R� HVSDQKRO� JHUDO� DFDGrPLFR�� R� FDVWHOKDQR� GH�

0DGULG��FRQVLGHUDGR�SHOD�$FDGHPLD�R�LGHDO�GD�OtQJXD�H�R�HVSDQKRO�SHULIpULFR�DPHULFDQR��TXH�VH�

UHIHUH�DV�GHPDLV�YDULHGDGHV�GR�FDVWHOKDQR��2�FDQGLGDWR��DR�SURFHGHU�D�OHLWXUD�H[SORUDWyULD�GR�

WH[WR�� FRQVHJXH� FRPSUHHQGHU� D� WHPiWLFD� FRP� UD]RiYHO� IDFLOLGDGH� H�� HP� VHJXLGD�� FRQILUPD� R�

WHPD�QR�HQXQFLDGR�GD�TXHVWmR��2�FRPDQGR�GR�LWHP��GLUHWR�H�FODUR��VROLFLWD�D� LGHQWLILFDomR�GD�

IXQomR�GR�WH[WR��

,,,��$QiOLVH�GD�DOWHUQDWLYD�FRUUHWD�H�GLVWUDWRUHV�

1R�VHJXQGR�SDUiJUDIR�GR�IUDJPHQWR��PDLV�HVSHFLILFDPHQWH�QDV�~OWLPDV� OLQKDV��R�FDQGLGDWR�VH�

GHSDUD� FRP� D� UHVSRVWD� FRUUHWD�� ³(O� HVSDxRO� DFWXDO� HV� HO� FRQMXQWR� GH� YHLQWLGyV� HVSDxROHV�

QDFLRQDOHV�� TXH� WLHQHQ� VXV� SURSLDV� FDUDFWHUtVWLFDV�� QLQJXQR� YDOH� PiV� TXH� RXWUR´�� RX� VHMD�� DV�

YDULHGDGHV� GR� HVSDQKRO� WrP� LJXDO� UHOHYkQFLD� OLQJXtVWLFD� H� FXOWXUDO�� 3RUWDQWR�� D� DOWHUQDWLYD�

FRUUHWD� p� D� OHWUD� %�� $V� GHPDLV� DOWHUQDWLYDV� IXQFLRQDP� FRPR� GLVWUDWRUHV�� D� XQLGDGH� VHPSUH�

H[LVWLX� HP�FRUUHODomR�FRP�D�YDULHGDGH�� FRPR� VH� DVVHYHUD�QR�SULPHLUR�SDUiJUDIR�GR� WH[WR�³OD�

XQLGDG�KD�H[LVWLGR�VLHPSUH�\�FRQ�HOOD�OD�YDULHGDG�GH�OD�OHQJXD´��$���DSHVDU�GR�IXQGR�FRPXP��Ki�

FXOWXUDV� SUySULDV�� GLIHUHQWHV� HQWUH� VL�� FRPR� DILUPD�R� WUHFKR�³ODV� UHGHV� FRPHUFLDOHV� FRORQLDOHV�

IXHURQ�FUHDQGR�FXOWXUDV�SURSLDV��GLIHUHQWHV�HQWUH�Vt��DXQTXH�FRQ�HO�IRQGR�FRP~Q�GH�OD�WUDGLFLyQ�

HVSDxROD´��&���FRPR�DILUPD�R�DXWRU�GR�WH[WR��³HVDV�FXOWXUDV�QDFLRQDOHV�VH�FRQVROLGDURQ�\�FRQ�

HOODV� VX� HVSDxRO�� SXHV� OD� OHQJXD� HV�� DQWH� WRGR�� FRQVWLWX\HQWH´�� RX� VHMD�� D� OtQJXD� p� SDUWH�

FRQVWLWXLQWH� GDV� FXOWXUDV� QDFLRQDLV� FRQVROLGDGDV� � �'��� D� XQLILFDomR� HPSREUHFH� D� FRPSHWrQFLD�

OLQJXtVWLFD�� SRLV� OHYD� D� SHUGD� GDV� GLIHUHQoDV� FXOWXUDLV�� FRQIRUPH� VH� DWHVWD� QD� SDVVDJHP� ³OD�

XQLILFDFLyQ�OOHYD�D�OD�SpUGLGD�GH�ODV�GLIHUHQFLDV�FXOWXUDOHV´��(����

,9��+DELOLGDGH�UHTXHULGD�QD�05��&RPSHWrQFLD�GH�iUHD����

2�FRPDQGR�GR�LWHP�p�GLUHWR�H�FODUR�TXDQWR�DR�TXH�VROLFLWD�GR�FDQGLGDWR��LGHQWLILFDU�D�IXQomR�GR�

WH[WR� DR� DERUGDU� D�TXHVWmR�GR�(�/(�QR�VpFXOR�;;,��$SyV� D� OHLWXUD�H� FRPSUHHQVmR�JOREDO�GR�

WH[WR��R�FDQGLGDWR�GHYH�FKHJDU�j�FRQFOXVmR�TXH�R�FDVWHOKDQR�p�XPD�OtQJXD�SOXULFrQWULFD��1HVVH�

VHQWLGR�� DFUHGLWDPRV� TXH� R� LWHP� HVWi� UHODFLRQDGR� j� +��� ³5HODFLRQDU� XP� WH[WR� HP� /(0�� DV�
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HVWUXWXUDV�OLQJXtVWLFDV��VXD�IXQomR�H�VHX�XVR�VRFLDO´��

9��3RWHQFLDLV�HIHLWRV�UHWURDWLYRV��SRVLWLYRV��GR�LWHP�

8PD�GDV�KDELOLGDGHV�D�VHUHP�GHVHQYROYLGDV�HP�/(��VHJXQGR�RV�3&1(0���������p�FRQKHFHU�H�

XVDU�� QR� QRVVR� FDVR�� R� (�/(� FRPR� LQVWUXPHQWR� GH� DFHVVR� D� LQIRUPDo}HV� D� RXWUDV� FXOWXUDV� H�

JUXSRV�VRFLDLV��3DUWLQGR�GHVVH�SUHVVXSRVWR��WRUQD�VH�LPSRUWDQWH�WUD]HU�SDUD�D�GLVFXVVmR�HP�VDOD�

GH� DXOD�R� WHPD�GDV�YDULHGDGHV� OLQJXtVWLFDV� H� FXOWXUDLV�GRV�SDtVHV�TXH�XVDP�R�HVSDQKRO� FRPR�

OtQJXD� PDWHUQD� H�RX� RILFLDO�� SULQFLSDOPHQWH� QD� $PpULFD� /DWLQD� �$UJHQWLQD�� %ROtYLD�� &KLOH��

&XED�� (O� 6DOYDGRU�� (TXDGRU��*XDWHPDOD�� 3DUDJXDL��8UXJXDL� HWF���� SRU� VHUHP� QRVVRV� YL]LQKRV�

PDLV�SUy[LPRV�H�SHOD�UHODomR�FRPHUFLDO��0(5&268/��TXH�PDQWHPRV�FRP�DOJXQV�GHOHV��1HVVH�

VHQWLGR��FRP�R�LQWXLWR�GH�DSUR[LPDU�RV�DOXQRV�GHVVDV�YDULHGDGHV�OLQJXtVWLFDV��SRGH�VH�DSUHVHQWDU�

XP�IUDJPHQWR�GH�XP�ILOPH�RX�P~VLFD�HP�(�/(�GDQGR�rQIDVH�DV�GLIHUHQoDV�OH[LFDLV��IRQpWLFDV�H�

FXOWXUDLV�� 3HVTXLVDV� D� UHYLVWDV� RX� MRUQDLV� FRP� VHo}HV� FXOWXUDLV�� TXH� UH~QDP� LQIRUPDo}HV�

HVSHFtILFDV�GH�FDGD�SDtV��D�ILP�GH�TXH�R�DOXQR�WRPH�FRQKHFLPHQWR�GDV�SHFXOLDULGDGHV�KLVWyULFDV��

JHRJUiILFDV��FXOWXUDLV��DUWtVWLFDV�H�JDVWURQ{PLFDV������$OpP�GLVVR��R�SUySULR�WH[WR�GD�SURYD�RX�R�

RULJLQDO��GLVSRQtYHO�QD�UHYLVWD�f��SRVVLELOLWD�WUDEDOKDU�FRP�RV�DOXQRV�DOJXQV�SURFHGLPHQWRV�GH�

OHLWXUD�� FRPR� VDEHU� LGHQWLILFDU� D� SURSRVLomR� GH� XP� WH[WR� H� RV� DUJXPHQWRV� TXH� D� VXVWHQWDP��

UHFRQKHFHU�H�LQWHUSUHWDU�RV�UHFXUVRV�XWLOL]DGRV�SDUD�D�HVWUXWXUDomR�GR�WH[WR��LQIHULU�R�VHQWLGR�GH�

XPD�SDODYUD�RX�H[SUHVVmR�HP�XP�WH[WR��GLVWLQJXLU�XP�IDWR�GH�XPD�RSLQLmR��HVWDEHOHFHU�UHODo}HV�

HQWUH�WHUPRV��H[SUHVV}HV�H�LGHLDV�TXH�WHQKDP�R�PHVPR�UHIHUHQWH��GH�PRGR�D�FRQVWUXLU�RV�HORV�

FRHVLYRV�GR�WH[WR��LQIHULU�R�VLJQLILFDGR�GH�SDODYUDV��FRPR�³LPSURQWDV´��D�FRQMXQomR�³DXQTXH´��

LPSRUWDQWH� SDUD� D� FRPSUHHQVmR� LGHROyJLFD� GR� WH[WR�� R� KHWHURVHPkQWLFR� ³VLQR´�� WUDEDOKDU� R�

FRQWH~GR� GRV� VXIL[RV� HP� /(�� SRU� PHLR� GDV� SDODYUDV� ³XQLGDG´�� ³YDULHGDG´�� ³FDSDFLGDG´��

³XQLILFDFLyQ´�� ³FRORQL]DFLyQ´�� ³WUDGLFLyQ´�� ³H[SORWDFLyQ´�� EHP� FRPR� DSRQWDU� H� FRUULJLU� D�

FRQFRUGkQFLD�QRPLQDO�GR�WUHFKR�³ORV�SXHEOR�DERUtJHQHV´��
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8QLGDGH�GH�FRQWH[WR���

�
)RQWH��,1(3��(GLomR�������/&������GLD�_�&DGHUQR�����$=8/���3iJLQD���

8QLGDGH�GH�UHJLVWUR�������$����&�
&DWHJRULDV�GH�DQiOLVH�
,�'DGRV�JHUDLV�GR�LWHP�

6XEFDWHJRULDV��

,��7tWXOR�GR�7H[WR� (Q�HO�GtD�GHO�DPRU��£QR�D�OD�YLROHQFLD�FRQWUD�OD�PXMHU��

,,��)RQWH� 'LVSRQtYHO� HP�� KWWS���QDSD�FRP�SH������������GLD�DPRU�QR�OD�
YLROHQFLD�FRQWUD�PXMHU���$FHVVR�HP�����IHE��������DGDSWDGR���

,,,��7HPD�DERUGDGR� 9LROrQFLD�FRQWUD�DV�PXOKHUHV�

,9��*rQHUR�7H[WXDO�� 5HSRUWDJHP�
9��&RPDQGR�GR�

LWHP�
,QIHULU��FRP�EDVH�QD�H[SUHVVmR�³SXUR�IORUR´��R�TXH�R�DXWRU�FRQVLGHUD�TXH�
D�FRPHPRUDomR�RSRUWXQL]D�

,,��$QiOLVH�GR�WH[WR�H�HQXQFLDGR�GR�LWHP�
&RPR�SRGHPRV�FRQVWDWDU�SHOD� VXEFDWHJRULD�)RQWH�� RV� WUrV�SDUiJUDIRV�GR� WH[WR� MRUQDOtVWLFR�GH�

TXH�WUDWD�R�UHIHULGR�LWHP�GD�SURYD�VmR�IUDJPHQWRV�GH�XP�WH[WR�FRPSOHWR�HP�(�/(��GLVSRQtYHO�QD�

SiJLQD� GR� 1DSD�� 1R� $SWR�� SDUD� DGXOWRV�� SODWDIRUPD� GH� LQIRUPDomR� H� SDUWLFLSDomR� GH�

PHQLQRV�DV��H�DGROHVFHQWHV��TXH�FRQWD�FRP�XP�HL[R�SDUWLFLSDWLYR�H�RXWUR�HGXFDWLYR��$�SDUWLU�GD�

OHLWXUD�H[SORUDWyULD�GR�WH[WR��SHORV�FRQKHFLPHQWRV�SUpYLRV�VREUH�R�DVVXQWR��YLROrQFLD�FRQWUD�D�

PXOKHU�� H� SHOR� VHX� YRFDEXOiULR� VLPSOHV�� R� FDQGLGDWR� GHSUHHQGH� IDFLOPHQWH� TXH� VH� WUDWD� GR�

ODQoDPHQWR� GH� XPD� FDPSDQKD�� HP�PHLR� D� FRPHPRUDomR� SHOR� GLD� GR� DPRU� H� GD� DPL]DGH� QR�

3HUX�� YLVDQGR� FRQVFLHQWL]DU� DV�PXOKHUHV� VREUH� D� LPSRUWkQFLD� GH� GHQXQFLDU� RV�PDXV� WUDWRV� GH�

VHXV� FRPSDQKHLURV�� 1R� HQXQFLDGR�� R� DXWRU� HQIDWL]D� D� FRPHPRUDomR� SHOR� GLD� GR� DPRU� H� GD�
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DPL]DGH�QR�3HUX�H��QR�FRPDQGR��UHTXHU�TXH�R�FDQGLGDWR�VHMD�FDSD]�GH�LQIHULU��GH�DFRUGR�FRP�D�

H[SUHVVmR�³SXUR�IORUR´��R�TXH�D�FRPHPRUDomR�RSRUWXQL]D��

,,,��$QiOLVH�GD�DOWHUQDWLYD�FRUUHWD�H�GLVWUDWRUHV�

&RPR�Mi�LQGLFDGR�QR�FRPDQGR�GD�TXHVWmR��R�IRFR�UHFDL�VREUH�D�H[SUHVVmR��SXUR�IORUR��TXH�HVWi�

ORFDOL]DGD�QR� LQtFLR�GR��R�SDUiJUDIR�GR� WH[WR��³+R\�HV�HO�GtD�GH� OD�DPLVWDG�\�GHO� DPRU��3HUR��

SDUHFH�TXH�HVWH�GtD�HV�SXUR�IORUR�SRUTXH�HQ�QXHVWUR�SDtV�D~Q�H[LVWHQ�PXFKRV�FDVRV�GH�PDOWUDWR�

HQWUH� ODV� SDUHMDV�� VREUH� WRGR� KDFLD� ODV� PXMHUHV�´�� 3ULPHLUDPHQWH�� p� QHFHVViULR� HQWHQGHU� R�

VLJQLILFDGR�TXH�D�H[SUHVVmR�³SXUR�IORUR´�DVVXPH�QHVVH�FRQWH[WR���³)ORUR´�p�GHULYDGR�GR�YHUER�

³IORUHDU´� TXH�� QR� 3HUX�� VHJXQGR� R� GLFLRQiULR� GD� 5HDO� $FDGHPLD� (VSDxROD� p� ³KDEODU� FRQ�

FLUFXQORTXLRV� \� URGHRV´�� IDODU� FRP� URGHLRV�� WHQWDQGR� HVFDSDU�IXJLU� GD� YHUGDGH�UHDOLGDGH��

3HVTXLVDQGR�PDLV�XP�SRXFR��HQFRQWUDPRV�QR�GLFLRQiULR�7X%DEHO��HVSHFLDOL]DGR�HP�JtULDV��TXH�

³IORUR´�WDPEpP�p�VLQ{QLPR�GH�³SDODEUHUtD´��RX�VHMD��³DEXQGDQFLD�GH�SDODEUDV�YDQDV�\�RFLRVDV´��

RX�VHMD��SDODYUDV�YD]LDV��LQ~WHLV��VHP�HIHLWR�SURYHLWR��&RP�EDVH�QR�VLJQLILFDGR�GHVVD�H[SUHVVmR�

SHUXDQD��R�DXWRU�FRPHQWD�TXH�p�GLD�GH�FRPHPRUDU�R�DPRU�H�D�DPL]DGH��PDV�SDUHFH�TXH�HVWH�GLD�

p�SDUD�FDPXIODU�D�UHDOLGDGH�SHUXDQD��PDUFDGD�SRU�PXLWRV�FDVRV�GH�YLROrQFLD�FRQWUD�D�PXOKHU��

'HVVD� IRUPD�� D� DOWHUQDWLYD� FRUUHWD� p� D� OHWUD� &�� 4XDQWR� DV� GHPDLV� DOWHUQDWLYDV�� VmR� WRGDV�

LQFRUUHWDV��YH]�TXH�RV�YHUERV�³SURWHJHU´��$���³HYLGHQFLDU´��%���³DWHQXDU´��'��H�³HQDOWHFHU´��(��

QmR�VH�DVVRFLDP�DR�VLJQLILFDGR�GD�H[SUHVVmR�³SXUR�IORUR´���

,9��+DELOLGDGH�UHTXHULGD�QD�05��&RPSHWrQFLD�GH�iUHD����

3HOR�HQXQFLDGR�GR�LWHP��DFUHGLWDPRV�TXH�D�KDELOLGDGH�UHTXHULGD�p�D�+���³$VVRFLDU�YRFiEXORV�H�

H[SUHVV}HV�GH�XP�WH[WR�HP�/(0�DR�VHX�WHPD´��1HVVD�TXHVWmR��R�FDQGLGDWR�GHYH�VHU�FDSD]�GH�

DVVRFLDU�R�VLJQLILFDGR�GD�H[SUHVVmR�³SXUR�IORUR´��REMHWR�EDVH�SDUD�D�FRQVWUXomR�GH�VHQWLGR�GR�

WH[WR��DR�WHPD�FHQWUDO��YLROrQFLD�FRQWUD�DV�PXOKHUHV���

9��3RWHQFLDLV�HIHLWRV�UHWURDWLYRV��SRVLWLYRV��GR�LWHP�
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$� TXHVWmR� DERUGD� XP� DVVXQWR� TXH� DFUHGLWDPRV� ID]HU� SDUWH� GR� FRQKHFLPHQWR� GH� PXQGR� GRV�

DOXQRV��Mi�TXH�p�GLDULDPHQWH�SURSDJDGR�QD�PtGLD�HP�JHUDO��3HQVDQGR�QD�GLVFXVVmR�GR�WHPD�HP�

XPD�VDOD�GH�DXOD�GH�/(��SRGH�VHU�LQWHUHVVDQWH�OHYDU�DR�FRQKHFLPHQWR�GRV�DOXQRV�RV�SULQFLSDLV�

WLSRV�GH�YLROrQFLD�FRQWUD�D�PXOKHU��VHJXQGR�R�DUWLJR����GD�/HL�Q���������������2� WHPD�DLQGD�

SRVVLELOLWD� UHDOL]DU� XP� HVWXGR� TXDQWLWDWLYR�� HP� SDUFHULD� FRP� D� GLVFLSOLQD� GH� 0DWHPiWLFD��

REMHWLYDQGR�GHPDUFDU��SRU�PHLR�GH�JUiILFRV�WDEHODV��DV�UHJL}HV�EUDVLOHLUDV�FRP�PDLRU�tQGLFH�GH�

YLROrQFLD� FRQWUD� DV�PXOKHUHV� H�PDSHDU� RV� WLSRV�PDLV� FRPXQV� HP� FDGD� UHJLmR� GR�%UDVLO�� (P�

VHJXLGD�� FRP�R� DX[tOLR� GD� GLVFLSOLQD� GH�*HRJUDILD�� SRGHP� VHU� FUX]DGRV� RV� GDGRV� HVWDWtVWLFRV�

FROHWDGRV� FRP�RV� VRFLRHFRQ{PLFRV� GH� FDGD� UHJLmR�� D� ILP�GH� YHULILFDU� VH� H[LVWH� UHODomR� HQWUH�

QtYHO�VRFLRHFRQ{PLFR�H�YLROrQFLD�FRQWUD�DV�PXOKHUHV��3RU�ILP��FRP�D�GLVFLSOLQD�GH�$UWHV��Ki�D�

SRVVLELOLGDGH� GH� VH� FRQIHFFLRQDU� PXUDLV� RX� SDQIOHWRV� HGXFDWLYRV�� D� ILP� GH� FRQVFLHQWL]DU� D�

FRPXQLGDGH�HVFRODU��DOXQRV��SDLV�H�VHUYLGRUHV�GD�HVFROD��VREUH�RV�SULQFLSDLV�WLSRV�GH�YLROrQFLD�

FRQWUD�DV�PXOKHUHV�H�DV�SHQDV�FDEtYHLV�HP�FDGD�FDVR��4XDQWR�DRV�SURFHGLPHQWRV�GH�OHLWXUD��p�

SRVVtYHO� LGHQWLILFDU� D� SURSRVLomR� GR� WH[WR� H� RV� DUJXPHQWRV� TXH� D� VXVWHQWDP�� LGHQWLILFDU� RV�

UHFXUVRV� GH� FRHVmR� WH[WXDO�� R� WHPD� FHQWUDO�� DV� LGHLDV� SULQFLSDLV� H� VHFXQGiULDV� GR� WH[WR��

UHFRQKHFHU�GLIHUHQWHV�IRUPDV�GH�WUDWDU�XPD�LQIRUPDomR�QD�FRPSDUDomR�GH�WH[WRV�TXH�WUDWDP�GR�

PHVPR�WHPD��LQIHULU�R�VHQWLGR�GH�XPD�SDODYUD�RX�H[SUHVVmR�FRPR�³WHVWLJR´��H[SOLFDU�SRU�PHLR�

GR�WUHFKR�³6L�WH�TXLHUHQ��TXH�WH�TXLHUDQ�ELHQ´�D�IRUPDomR�H�R�XVR�GR�3UHVHQWH�GR�,QGLFDWLYR�H�GR�

6XEMXQWLYR�� UHVSHFWLYDPHQWH��DOpP�GD�GLIHUHQoD�HQWUH�RV�PRQRVVtODERV�³VL´�H�³Vt´��EHP�FRPR�

³PiV´�H�³PDV´�SUHVHQWHV�QR�WH[WR��H[SRU�RV�RXWURV�FRQWH[WRV�HP�TXH�D�SDODYUD�³IORUR´�SRGH�VHU�

XWLOL]DGD�H�RV�VLJQLILFDGRV�TXH�DVVXPH��
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8QLGDGH�GH�FRQWH[WR���
�

�
)RQWH��,1(3��(GLomR�������/&������GLD�_�&DGHUQR�����$=8/���3iJLQD���

8QLGDGH�GH�UHJLVWUR���������$����$�
&DWHJRULDV�GH�DQiOLVH�
,�'DGRV�JHUDLV�GR�LWHP�

6XEFDWHJRULDV��

,��7tWXOR�GR�7H[WR� /RV�JXLRQLVWDV�HVWDGRXQLGHQVHV�LQWURGXFHQ�FDGD�YH]�PiV�HO�HVSDxRO�HQ�
VXV�GLiORJRV�

,,��)RQWH�
'LVSRQtYHO� HP�� KWWS���ZZZ�DJHQFLDVLQF�HV�1RWLFLDV�/RV�JXLRQLVWDV�
HVWDGRXQLGHQVHV�LQWURGXFHQ�FDGD�YH]�PDV�HO�HVSDQRO�HQ�VXV�GLDORJRV��
$FHVVR�HP�����IHE��������DGDSWDGR���

,,,��7HPD�DERUGDGR� 1HP� WRGDV� DV� IDODV�HP�HVSDQKRO� VmR� OHJHQGDGDV� HP� LQJOrV�QRV� ILOPHV�
QRUWH�DPHULFDQRV�

,9��*rQHUR�7H[WXDO�� 5HSRUWDJHP�

9��&RPDQGR�GR�LWHP� 2�TXH�UHYHOD�R�WHPD�DERUGDGR�QR�WH[WR�

,,��$QiOLVH�GR�WH[WR�EDVH�H�HQXQFLDGR�GR�LWHP�
2�WH[WR�DGDSWDGR�SDUD�D�TXHVWmR�IRL�H[WUDtGR�GD�SULPHLUD�DJrQFLD�S~EOLFD�HVSDQKROD��GH�kPELWR�
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HVWDWDO�� GHQRPLQDGD� 6HUYLoR� GH� ,QIRUPDomR� H� 1RWtFLDV� &LHQWtILFDV� �6,1&��� HVSHFLDOL]DGD� HP�

LQIRUPDo}HV�VREUH�FLrQFLD��WHFQRORJLD�H�LQRYDomR�HP�HVSDQKRO����(OH�ID]�PHQomR�DRV�UHVXOWDGRV�

GH�XP�HVWXGR�FRQGX]LGR�SRU�1LHYHV�-LPpQH]�&DUUD��LQYHVWLJDGRUD�H�SURIHVVRUD�GD�8QLYHUVLGDGH�

3DEOR�GH�2ODYLGH��832��GH�6HYLOKD��H�SXEOLFDGR�QD�UHYLVWD�9LDO�9LJR�,QWHUQDWLRQDO�-RXUQDO�RI�

$SSOLHG�/LQJXLVWLFV��2�HVWXGR�DQDOLVD�D�SUHVHQoD�GD�PXGDQoD�GH�FyGLJR�HP�VpULHV�GH�WHOHYLVmR�H�

FLQHPD� HVWDGRXQLGHQVH� H� FKHJD� j� FRQFOXVmR� GH� TXH� p� FDGD� YH]� PDLV� KDELWXDO� QRV� URWHLURV� R�

ELOLQJXLVPR� LQJOrV�HVSDQKRO�� �2� WH[WR� DLQGD�GHVWDFD�D� IDOD�GRV� URWHLULVWDV�DPHULFDQRV� H�R� VHX�

FRVWXPH� HP� XVDU� DV� OHJHQGDV� HP� LQJOrV�� TXDQGR� R� HVSDQKRO� IDODGR� p� LPSRUWDQWH� SDUD� R�

DUJXPHQWR��$R�ILQDO��D�DXWRUD�GR�HVWXGR�UHYHOD�R�TXDQWR�LVVR�LPSHGH�TXH�R�S~EOLFR�FRQKHoD�R�

TXH�VH�HVWi�GL]HQGR��2�HQXQFLDGR�GR�LWHP�H[S}H��GH�PDQHLUD�FODUD�H�REMHWLYD��R�IDWR�DERUGDGR�

QR� WH[WR� ±� QRV� ILOPHV� QRUWH�DPHULFDQRV�� QHP� WRGDV� DV� IDODV� HP� HVSDQKRO� VmR� OHJHQGDGDV� HP�

LQJOrV��(P�VHJXLGD��R�FRPDQGR�VROLFLWD�DR�FDQGLGDWR�R�TXH�UHYHOD�HVVH�IDWR���

,,,��$QiOLVH�GD�DOWHUQDWLYD�FRUUHWD�H�GLVWUDWRUHV�

(P�QRVVD�DQiOLVH��GH�DFRUGR�FRP�R�FRPDQGR�GR�LWHP��R�IDWR�GH�QHP�WRGDV�DV�IDODV�HP�HVSDQKRO�

VHUHP�OHJHQGDGDV�HP�LQJOrV�QRV�ILOPHV�QRUWH�DPHULFDQRV�UHYHOD�D�DVVLPHWULD�QR�WUDWDPHQWR�GR�

HVSDQKRO� FRPR� HOHPHQWR� GD� GLYHUVLGDGH� OLQJXtVWLFD� QRV� (VWDGRV� 8QLGRV�� $FUHGLWDPRV� TXH� R�

FDQGLGDWR�WHQKD�PDLV�GLILFXOGDGH�QHVVD�TXHVWmR��SRLV�GLIHUHQWHPHQWH�GH�RXWUDV�TXH�VROLFLWDP�D�

ORFDOL]DomR�GD�LQIRUPDomR�QR�WH[WR��DTXL�R�FDQGLGDWR�SUHFLVD�LQIHULU�D�LQIRUPDomR�LPSOtFLWD�QR�

WHPD�GR� WH[WR�� SUHVHQWH� QR� HQXQFLDGR� GD� TXHVWmR�� DOpP�GH� HQWHQGHU� R� VLJQLILFDGR� GD� SDODYUD�

³DVVLPHWULD´� ±� VHP� VLPHWULD�� GLIHUHQWH�� GLVFUHSDQWH� ±� SDUD� HQILP� FKHJDU� DR� JDEDULWR�� OHWUD�$��

4XDQWR�DRV�GLVWUDWRUHV��R�WH[WR�PHQFLRQD�RV�SHUVRQDJHQV�ODWLQR�DPHULFDQRV��ORJR�QmR�Ki�TXH�VH�

IDODU�HP�HVFDVVH]��FRPR�VH�REVHUYD�QR�VHJXQGR�SDUiJUDIR�³HO�HVSDxRO�HQ�HO�JXLyQ�R�D�SHUVRQDMHV�

GH�RULJHQ�ODWLQRDPHULFDQR´��%���PHQFLRQD�VH�VRPHQWH�R�LPSHGLPHQWR�GR�S~EOLFR�HP�VDEHU�DV�

IDODV� HP� HVSDQKRO�� ³LPSLGHQ� DO� S~EOLFR� FRQRFHU� TXp� HVWiQ� GLFLHQGR� ORV� GRV� SHUVRQDMHV� TXH�

KDEODQ�HVSDxRO´��&���QmR�Ki�IDOWD�GH�IRUPDomR�OLQJXtVWLFD��XPD�YH]�TXH�p�FUHVFHQWH�R�Q~PHUR�GH�

LPLJUDQWHV� ODWLQR�DPHULFDQRV� R� TXH� SURSLFLD� D� DOWHUQkQFLD� HQWUH� HVSDQKRO� H� LQJOrV� SHORV�

HVWDGRXQLGHQVHV��FRPR�UHLWHUD�R�SULPHLUR�SDUiJUDIR��³PLJUDQWHV�GH�RULJHQ� ODWLQRDPHULFDQR�HQ�

((�88�KD�SURSLFLDGR�TXH�FDGD�YH]�PiV�HVWDGRXQLGHQVHV�DOWHUQHQ�HO�LQJOpV�\�HO�HVSDxRO�HQ�XQ�

PLVPR�GLVFXUVR´��'���QmR�VH�SRGH�IDODU�HP�FDUrQFLD�GH�SHVTXLVDV�VREUH�R�WHPD��SRLV�R�WH[WR�GD�

TXHVWmR� DSUHVHQWD� RV� UHVXOWDGRV� GH� XPD�GHODV�� ³8Q�HVWXGLR� SXEOLFDGR� HQ� OD� UHYLVWD�9LDO�9LJR�

,QWHUQDWLRQDO�-RXUQDO�RI�$SSOLHG�/LQJXLVWLFV´��(�����

,9��+DELOLGDGH�UHTXHULGD�QD�05��&RPSHWrQFLD�GH�iUHD����

&RQVLGHUDPRV�TXH�D�KDELOLGDGH�UHTXHULGD�QHVVD�TXHVWmR�p�D�+��³8WLOL]DU�RV�FRQKHFLPHQWRV�GD�

/(0�H�GH�VHXV�PHFDQLVPRV�FRPR�PHLR�GH�DPSOLDU�DV�SRVVLELOLGDGHV�GH�DFHVVR�D�LQIRUPDo}HV��

WHFQRORJLDV�H� FXOWXUDV´��2�FDQGLGDWR�QHFHVVLWD� ID]HU�XPD� OHLWXUD�JOREDO� H� FXLGDGRVD�GR� WH[WR��

SDUD�FRPSUHHQGHU�R�WHPD�DERUGDGR�H�VHU�FDSD]�GH�LQIHULU�D�LQIRUPDomR�TXH�HVWi�LPSOtFLWD�QHOH��
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9��3RWHQFLDLV�HIHLWRV�UHWURDWLYRV��SRVLWLYRV��GR�LWHP�

$�WHPiWLFD�DSUHVHQWDGD�QR�WH[WR�HVWi�UHODFLRQDGD�D�ILOPHV�H�OHJHQGDV��1HVVH�VHQWLGR��SHUPLWH�

QRV�SHQVDU�HP�XPD�DWLYLGDGH�FRP�WRGRV�RV�DOXQRV�GD�VDOD�HQYROYHQGR�D�/(�HP�ILOPHV�GRV�PDLV�

YDULDGRV� JrQHURV�� 3ULPHLUDPHQWH�� SRGH�VH� SURSRU� DRV� DOXQRV� TXH� UHDOL]HP�� HP� SHTXHQRV�

JUXSRV�� XP� OHYDQWDPHQWR� YLD� LQWHUQHW� GH� DOJXPDV� SURGXo}HV� FLQHPDWRJUiILFDV� HP� /(��

UHJLVWUDQGR�QR�FDGHUQR�WtWXOR��GLUHWRU��DQR�GH�SURGXomR��WHPiWLFD�H�XP�SHTXHQR�UHVXPR�GDV�TXH�

PDLV� OKH� DJUDGDUHP�� 2� SUy[LPR� SDVVR� VHULD� XPD� GLVFXVVmR� GHQWUR� GH� FDGD� JUXSR�� D� ILP� GH�

VHOHFLRQDU�XP�~QLFR�ILOPH��)HLWR�LVVR��RV�ILOPHV�VHOHFLRQDGRV�SRU�FDGD�JUXSR�VHULDP�EUHYHPHQWH�

DSUHVHQWDGRV� j� WXUPD��SRU�PHLR�GD� OHLWXUD�GDV� DQRWDo}HV� UHDOL]DGDV�QR�FDGHUQR�H�� DR� ILQDO�GD�

GLVFXVVmR��DSHQDV�XP�HVFROKLGR��2�ILOPH�VHOHFLRQDGR�SRGHULD�VHU�H[LELGR�HP�VDOD�GH�DXOD�SDUD�

WRGD�WXUPD�H��HP�VHJXLGD��VROLFLWDGR�XP�SHTXHQR�UHODWyULR�VREUH�DV�SDUWHV�TXH�FDGD�XP�DFKRX�

PDLV�LQWHUHVVDQWH��2V�DOXQRV�VHULDP�DJUXSDGRV�QRYDPHQWH�H�D�WDUHID�ILQDO�HQYROYHULD�D�JUDYDomR�

GH�XP�SHTXHQR�YtGHR��FRP�IDODV�H�OHJHQGDV�HP�/(��SDUD�VHUHP�H[LELGRV�HP�VDOD�GH�DXOD�D�WRGRV�

RV�FROHJDV��1R�TXH�VH�UHIHUH�j�OHLWXUD�GR�WH[WR��SHUPLWH�LGHQWLILFDU�UHODo}HV�GH�LQWHUWH[WXDOLGDGH�

FRP�RXWURV�WH[WRV�TXH�GLVFXWDP�R�PHVPR�WHPD�� LGHQWLILFDU�DV�DUWLFXODo}HV�GH�VHQWLGR�HQWUH�DV�

SDUWHV�H� LGHLDV�GR� WH[WR��GLVWLQJXLU�XP�IDWR�GH�XPD�RSLQLmR�� LGHQWLILFDU�RV� UHFXUVRV�GH�FRHVmR�

WH[WXDO��R�VHQWLGR�GH�SDODYUDV�FRPR�³JXLRQLVWDV´��³VXEWtWXORV´��³DxDGH´��DSUHVHQWDU�D�GLIHUHQoD�

GH�VLJQLILFDGR�H�XVR�HQWUH�³VyOR�VROR´��³PiV�PDV´��³Vt�VL´��DV�HVSHFLILFLGDGHV�GR�YHUER�GHIHFWLYR�
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