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UHTXLVLWR� SDUD� REWHQomR� GR� WtWXOR� GH� 0HVWUH� HP� *HVWmR�

3~EOLFD�� DSURYDGD HP� VXD� YHUVmR� ILQDO� SHOD� EDQFD� DEDL[R�
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&HUWD�IHLWD�XP�SHULWR�GD�OHL�S{V�-HVXV�j�SURYD�

H� SHUJXQWRX�OKH�� ³0HVWUH�� TXDO� p� R� PDLRU�

PDQGDPHQWR� GD� /HL"´� 5HVSRQGHX� -HVXV�� ³2�

PDLV� LPSRUWDQWH� p� HVWH�� µ2XYH�� y� ,VUDHO�� R�

6HQKRU�� R� QRVVR� 'HXV�� R� 6HQKRU� p� R� ~QLFR�

6HQKRU� $PH�R�6HQKRU��R� VHX�'HXV��GH� WRGR�R�

VHX�FRUDomR��GH�WRGD�D�VXD�DOPD��GH�WRGR�R�VHX�

HQWHQGLPHQWR� H� GH� WRGDV� DV� VXDV� IRUoDV¶�2�

VHJXQGR�p�HVWH��µ$PH�R�VHX�SUy[LPR�FRPR�D�VL�

PHVPR¶��1mR�H[LVWH�PDQGDPHQWR�PDLRU�GR�TXH�

HVWHV´�
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$*5$'(&,0(1726

$JUDGHoR�SURIXQGDPHQWH�DR�6(1+25�SRUTXH�PH�SHUPLWLX�FKHJDU�DWp�DTXL��2EULJDGR�

&RQWLQXR� DJUDGHFLGR� j� PLQKD� DPDGD� IDPtOLD� SHOD� FRPSUHHQVmR�� DSRLR� H� SDUFHULD�

LQFRQGLFLRQDO��6RX�JUDWR�WDPEpP�DRV SURILVVLRQDLV�FRP�RV�TXDLV�WHQKR�WUDEDOKDGR�H�FRQYLYLGR�

DR�ORQJR GD�YLGD��DVVLP�FRPR�DRV�DPLJRV��FROHJDV��SURIHVVRUHV�H�FRODERUDGRUHV�GR�3URJUDPD�

GH�3yV�JUDGXDomR�HP�*HVWmR�3~EOLFD�TXH�FRPLJR�FRPSDUWLOKDUDP�FRQKHFLPHQWR��H[SHULrQFLDV�

H�YLYrQFLDV�GXUDQWH�HVWH�SHUtRGR�

$JUDGHoR� DR� ����%30�300*�GH�8QDt� H� DR�&216(3� SHOD� IRUPD� FDULQKRVD� FRP� D�

TXDO� PH� WUDWDUDP� GXUDQWH� D� FROHWD� GH� GDGRV� H� GHPDLV� HWDSDV� GD� SHVTXLVD�� &RQWLQXR�

LPHQVDPHQWH� JUDWR� DR� 6JW�� ,]DLDV�� DR� &E�� /HDQGUR� 5XILQR� H� j� 3kPHOD� TXH� QmR� PHGLUDP�

HVIRUoRV�TXDQWR�j�GLVSRQLELOL]DomR�GH�LQIRUPDo}HV�VREUH�R�352$&��REMHWR�GH�HVWXGR�GH SDUWH

GHVWH�WUDEDOKR�

3RU� ILP�� DJUDGHoR� DR� PHX� RULHQWDGRU�� 3URI�� 'U�� 0DXUR� (GXDUGR� 'HO� *URVVL� SHOD�

RULHQWDomR�H�WULDJHP��Do}HV�FUXFLDLV�SDUD�D�FRQFOXVmR�GHVVH�SURFHVVR�



9,,

(3Ë*5$)(

1HP� VHPSUH� SRGHPRV� FRQVWUXLU� R� IXWXUR� SDUD� QRVVD�

MXYHQWXGH��PDV�SRGHPRV�FRQVWUXLU�QRVVD�MXYHQWXGH�SDUD�R�

IXWXUR�

)UDQNOLQ�'HODQR�5RRVHYHOW

���������
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2� REMHWLYR� GHVWD� SHVTXLVD� PDMRULWDULDPHQWH� TXDOLWDWLYD� FRQVLVWH� HP� DSUHVHQWDU� WUrV

WUDEDOKRV� UHODFLRQDGRV� j� MXYHQWXGH� EUDVLOHLUD� QR� IRUPDWR� PXOWLSDSHU�� 7UDWD�VH� GH� XPD�

PHWRGRORJLD�GH�RUJDQL]DomR�GH�HVWXGRV�FRP�YLVWDV�j�GLYXOJDomR�DFDGrPLFD�GRV�WUDEDOKRV�GH�

DFRUGR� FRP� RV� EORFRV� RX� WHPDV� FRUUHODWRV�� 2� HVWXGR , DERUGD� DV� SROtWLFDV� S~EOLFDV� SDUD� D�

MXYHQWXGH�EUDVLOHLUD�HP�QtYHO�QDFLRQDO�FRQVWDQWHV�QRV�SODQRV�SOXULDQXDLV�GH�����������������

����� H� �����������2V� UHVXOWDGRV� REWLGRV� LQGLFDP� HOHYDomR� GH� JDVWRV� FRP� D� MXYHQWXGH� HP�

kPELWR�QDFLRQDO�H�EDL[D�H[HFXomR�RUoDPHQWiULD�GRV�SURJUDPDV�YROWDGRV�SDUD�HVWH�S~EOLFR�QRV�

DQRV� PDLV� UHFHQWHV�� 2� HVWXGR� ,,� p� XP� HVWXGR� GH� FDVR� TXH� DSRQWD� EHQHItFLRV� TXDQWR� DRV�

LQYHVWLPHQWRV� HP� HGXFDomR�SDUD� D� MXYHQWXGH� EUDVLOHLUD�� DR�PHVPR� WHPSR� HP�TXH� FRQWUDVWD�

HVVHV�EHQHItFLRV�FRP�D�UHDOLGDGH�GD�MXYHQWXGH�QR�PXQLFtSLR�GH�8QDt�� 0*��2�HVWXGR�WDPEpP�

FRQWHPSOD� D� RSLQLmR� GH� JHVWRUHV� GH� XP� SURMHWR� VRFLDO� GHQRPLQDGR� 3URJUDPD� $GROHVFHQWH�

&LGDGmR� ± 352$&� QD� PHVPD� FLGDGH�� YROWDGR� SDUD� DGROHVFHQWHV� HP� VLWXDomR� GH�

YXOQHUDELOLGDGH� VRFLDO�� 2V� UHVXOWDGRV� FRQWUDVWDP� RV� JDVWRV� HP� SURJUDPDV� SDUD� FRP� D�

MXYHQWXGH� QR� %UDVLO FRP� D� UHDOLGDGH� RUoDPHQWiULD� GH� XP� SURJUDPD� HP� QtYHO� PXQLFLSDO��

LGHQWLILFDP�D�LPSUHYLVLELOLGDGH�TXDQWR�j�VXD�FRQWLQXLGDGH�GHVWH�SURJUDPD��GHYLGR�j�TXHVWmR�

RUoDPHQWiULD�� 2� HVWXGR� ,,,� H[S}H� D� VLWXDomR� GD� MXYHQWXGH� YXOQHUiYHO� QR� %UDVLO�� DR�PHVPR�

WHPSR� HP� TXH� FRQWUDVWD� HVVDV� LQIRUPDo}HV� FRP� D� RSLQLmR� GH� DGROHVFHQWHV� H� IDPLOLDUHV�

SDUWLFLSDQWHV� GR� 352$&�� WDPEpP� QD� FLGDGH� GH� 8QDt� � 0*�� 2V� UHVXOWDGRV� GHPRQVWUDP� D�

HILFiFLD� GR� SURJUDPD� HP� QtYHO� ORFDO�� EHP� FRPR� VXJHUH� D� VXD� UHSOLFDomR� SRU� GHPDLV�

PXQLFtSLRV�GR�3DtV�

3DODYUDV�FKDYH�� 3ROtWLFDV� S~EOLFDV�� -XYHQWXGH�� 9XOQHUDELOLGDGH� 6RFLDO�� (VWXGR� GH� &DVR��

352$&�
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7KH�REMHFWLYH�RI�WKLV�TXDOLWDWLYH�UHVHDUFK�LV�WR�SUHVHQW�WKUHH�SDSHUV�UHODWHG�WR�%UD]LOLDQ�\RXWK�

LQ� WKH�PXOWLSDSHU� IRUPDW�� ,W� LV� D�PHWKRGRORJ\�RI�RUJDQL]DWLRQ�RI� VWXGLHV�ZLWK� D�YLHZ� WR� WKH�

DFDGHPLF�GLVVHPLQDWLRQ�RI�WKH�ZRUNV�DFFRUGLQJ�WR�WKH�UHODWHG�EORFNV�RU�WKHPHV��7KH�VWXG\�,�

DGGUHVVHV� SXEOLF� SROLFLHV� IRU� %UD]LOLDQ� \RXWK� DW� WKH� QDWLRQDO� OHYHO FRQWDLQHG� LQ� WKH� PXOWL�

DQQXDO� SODQV� IRU� ����������� ���������� DQG������������7KH� UHVXOWV� LQGLFDWH� DQ� LQFUHDVH� LQ�

\RXWK�H[SHQGLWXUHV�DW�WKH�QDWLRQDO�OHYHO�DQG�D�ORZ�EXGJHW�H[HFXWLRQ�RI�SURJUDPV�DLPHG�DW�WKLV�

SXEOLF� LQ� UHFHQW� \HDUV�� 7KH� VWXG\� ,,� LV� D� FDVH� VWXG\� WKDW� VKRZV� EHQHILWV� IRU� LQYHVWPHQWV� LQ�

HGXFDWLRQ� IRU� %UD]LOLDQ� \RXWK�� ZKLOH� DW� WKH� VDPH� WLPH� LW� FRQWUDVWV� WKHVH� EHQHILWV� ZLWK� WKH�

UHDOLW\�RI�\RXWK�LQ�WKH�PXQLFLSDOLW\�RI�8QDt�� 0*��7KH�VWXG\�DOVR�FRQWHPSODWHV�WKH�RSLQLRQ�RI�

PDQDJHUV� RI� D� VRFLDO� SURMHFW FDOOHG�&LWL]HQ� 7HHQDJHU� 3URJUDP� � 352$&� LQ� WKH� VDPH� FLW\��

DLPHG�DW�DGROHVFHQWV�LQ�VLWXDWLRQ�RI�VRFLDO�YXOQHUDELOLW\��7KH�UHVXOWV�FRQWUDVW�WKH�H[SHQGLWXUHV�

RQ�\RXWK�SURJUDPV�LQ�%UD]LO�ZLWK�WKH�EXGJHWDU\�UHDOLW\�RI�D�SURJUDP�DW� WKH�PXQLFLSDO� OHYHO��

LGHQWLI\ WKH�XQSUHGLFWDELOLW\�DV�WR�LWV�FRQWLQXLW\�LQ�WKLV�SURJUDP��GXH�WR�WKH�EXGJHW�LVVXH��7KH�

VWXG\�,,,�H[SRVHV�WKH�VLWXDWLRQ�RI�YXOQHUDEOH�\RXWK�LQ�%UD]LO��DW�WKH�VDPH�WLPH�DV�LW�FRQWUDVWV�

WKLV�LQIRUPDWLRQ�ZLWK�WKH�RSLQLRQ�RI�DGROHVFHQWV�DQG�IDPLO\�PHPEHUV�RI�352$&��DOVR�LQ�WKH�

FLW\�RI�8QDt�� 0*��7KH�UHVXOWV�GHPRQVWUDWH�WKH�HIIHFWLYHQHVV�RI�WKH�SURJUDP�DW�WKH�ORFDO�OHYHO��

DV�ZHOO�DV�VXJJHVWLQJ�LWV�UHSOLFDWLRQ�E\�RWKHU�PXQLFLSDOLWLHV�LQ�WKH�FRXQWU\�

3DODYUDV�FKDYH��3XEOLF�3ROLFLHV��<RXWK��6RFLDO�9XOQHUDELOLW\��&DVH�6WXG\��352$&�
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)LJXUD��������%30�� 300* ��������������������������������������������������������������������������������������������������������������������������������� ��

)LJXUD����3ULPHLUR�(VWDWXWR�GR�&216(3 �������������������������������������������������������������������������������������������������������������� ��

)LJXUD�����2�'LDER�9HVWH�)DUGD� �������������������������������������������������������������������������������������������������������������������������� ��

(678'2�,,,�

)LJXUD����3HUILO�GDV�3HVVRDV�3UHVDV�QR�%UDVLO������������������������������������������������������������������������������

)LJXUD����(VFRODULGDGH�GD�3RSXODomR�3ULVLRQDO�QR�%UDVLO�����������������������������������������������������������

)LJXUD����-XYHQWXGH�9XOQHUiYHO���+RPLFtGLRV�H�+RPLFtGLRV�(QWUH�-RYHQV�HP�8QDt�±0*�������
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,QWURGXomR�

7DEHOD����0DSD�0HWRGROyJLFR������������������������������������������������������������������������������������������������� ��

(VWXGR ,�

7DEHOD����(VWLPDWLYDV�GH�5HFHLWDV�GD�8QLmR�HQWUH��������������������������������������������������������������

7DEHOD����3ULQFLSDLV�3URJUDPDV�SDUD�D�-XYHQWXGH�QR�33$�������������������������������������������������

7DEHOD����3ULQFLSDLV�3URJUDPDV�SDUD�D�-XYHQWXGH�QR�33$�������������������������������������������������

7DEHOD����3ULQFLSDLV�3URJUDPDV�SDUD�D�-XYHQWXGH�QR�33$�������������������������������������������������

(VWXGR�,,�

7DEHOD����3DUWLFLSDQWHV�GD�3HVTXLVD��������������������������������������������������������������������������������������������

7DEHOD����3DLQHO�&LGDGHV��8QDt�±0*�����������������������������������������������������������������������������������������

7DEHOD����,GHQWLILFDomR�GRV�$WRUHV������������������������������������������������������������������������������������������� ��

7DEHOD����,QtFLR�GR�352$&��������������������������������������������������������������������������������������������������������

7DEHOD����,PSOHPHQWDomR�GR�3URJUDPD��������������������������������������������������������������������������������������

7DEHOD����4XHVW}HV�'LYHUVDV�������������������������������������������������������������������������������������������������������

7DEHOD����&RQVLGHUDo}HV�'LYHUVDV�6REUH�R�352$&�������������������������������������������������������������������

7DEHOD����&RQVLGHUDo}HV�GR�0LQLVWpULR�3~EOLFR�������������������������������������������������������������������������
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7DEHOD����3DUWLFLSDQWHV�GD�SHVTXLVD��������������������������������������������������������������������������������������������

7DEHOD����+LVWyULFR�GH�3DUWLFLSDomR�QR�352$&������������������������������������������������������������������������

7DEHOD����'DGRV�3HVVRDLV�GRV�$OXQRV������������������������������������������������������������������������������������ ���

7DEHOD����,QIRUPDo}HV�(VFRODUHV�GRV�$OXQRV����������������������������������������������������������������������������

7DEHOD����,QIRUPDo}HV�6RFLDLV�H�)DPLOLDUHV�GRV�$OXQRV�����������������������������������������������������������

7DEHOD����,QIRUPDo}HV�7UDEDOKLVWDV�H�GH�5HQGD�GRV�$OXQRV�����������������������������������������������������

7DEHOD����,QIRUPDo}HV�6REUH�R�352$&��$OXQRV����������������������������������������������������������������������

7DEHOD����,QIRUPDo}HV�3HVVRDLV��)DPLOLDUHV������������������������������������������������������������������������������

7DEHOD����,QIRUPDo}HV�(VFRODUHV�GRV�)DPLOLDUHV�����������������������������������������������������������������������

7DEHOD�����,QIRUPDo}HV�6RFLDLV�GRV�)DPLOLDUHV�������������������������������������������������������������������������

7DEHOD�����,QIRUPDo}HV�7UDEDOKLVWDV�H�GH�5HQGD�GRV�)DPLOLDUHV����������������������������������������������

7DEHOD�����,QIRUPDo}HV�GRV�)DPLOLDUHV�6REUH�R�352$&����������������������������������������������������������
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$%63�� $QXiULR�%UDVLOHLUR�GH�6HJXUDQoD�3~EOLFD

%30�300*�± %DWDOKmR�GH�3ROtFLD�0LOLWDU�� 3ROtFLD�0LOLWDU�GH�0LQDV�*HUDLV

&1(&�± &DPSDQKD�1DFLRQDO�GH�(VFRODV�GD�&RPXQLGDGH

&216(3�� &RQVHOKR�&RPXQLWiULR�GH�6HJXUDQoD�3~EOLFD

'(3(1�� 'HSDUWDPHQWR�3HQLWHQFLiULR�1DFLRQDO

(&$�± (VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH

)$&78�� )DFXOGDGH�GH�&LrQFLDV�H�7HFQRORJLD�GH�8QDt

)%63�± )yUXP�%UDVLOHLUR�GH�6HJXUDQoD�3~EOLFD

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

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

,1(6&�� ,QVWLWXWR�GH�(QVLQR�6XSHULRU�&HQHFLVWD

,1)23(1�± ,QIRUPDo}HV�3HQLWHQFLiULDV

,3($�� ,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD

/'2�± /HL�GH�'LUHWUL]HV�2UoDPHQWiULDV

/2$�± /HL�2UoDPHQWiULD�$QXDO

0'6�±0LQLVWpULR�GR�'HVHQYROYLPHQWR�6RFLDO�H�&RPEDWH�j�)RPH
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0(�±0RGHOR�(FROyJLFR

0(&�� 0LQLVWpULR�GD�(GXFDomR

0*�± (VWDGR�GH�0LQDV�*HUDLV

0,�±0LQLVWpULR�GD�,QWHJUDomR�1DFLRQDO

0-�±0LQLVWpULR�GD�-XVWLoD

030*�±0LQLVWpULR�3~EOLFR�GH�0LQDV�*HUDLV

07(�±0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR

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

206�± 2UJDQL]DomR�0XQGLDO�GH�6D~GH

21*�± 2UJDQL]DomR�1mR�*RYHUQDPHQWDO

218�± 2UJDQL]DomR�GDV�1Do}HV�8QLGDV

3,$$&�± 3URJUDPD�,QWHUQDFLRQDO�GH�$YDOLDomR�GH�&RPSHWrQFLDV�SDUD�$GXOWRV

3,%�± 3URGXWR�,QWHUQR�%UXWR

3,6$�± 3URJUDPD�,QWHUQDFLRQDO�GH�$YDOLDomR�GH�(VWXGDQWHV

300*�± 3ROtFLD�0LOLWDU GH�0LQDV�*HUDLV

31$'�� 3HVTXLVD�1DFLRQDO�SRU�$PRVWUDV�GH�'RPLFtOLRV

31-�± 3ODQR 1DFLRQDO�GH�-XYHQWXGH
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33$�± 3ODQR�3OXULDQXDO

33*3�� 3URJUDPD�GH�3yV�JUDGXDomR�HP�*HVWmR�3~EOLFD

352$&�± 3URJUDPD�$GROHVFHQWH�&LGDGmR

35281,�� 3URJUDPD�8QLYHUVLGDGH�3DUD�7RGRV

5,'(�')�� 5HJLmR�,QWHJUDGD�GH�'HVHQYROYLPHQWR�GR�'LVWULWR�)HGHUDO�H�(QWRUQR

6,1$-89(�± 6LVWHPD�1DFLRQDO�GH�-XYHQWXGH

6('6�0*�± 6HFUHWDULD�GH�(VWDGR�GH�'HIHVD�6RFLDO�GH�0LQDV�*HUDLV

61-�± 6HFUHWDULD�1DFLRQDO�GH�-XYHQWXGH

663�± 6LVWHPD�GH�6HJXUDQoD�3~EOLFD

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

70+�� 7D[D�GH�0RUWDOLGDGH�SRU�+RPLFtGLRV

8)9-0�� 8QLYHUVLGDGH�)HGHUDO�GRV�9DOHV�GR�-HTXLWLQKRQKD�H�0XFXUL

8Q%�± 8QLYHUVLGDGH�GH�%UDVtOLD

81,0217(6�� 8QLYHUVLGDGH�(VWDGXDO�GH�0RQWHV�&ODURV

812'&�� (VFULWyULR�GDV�1Do}HV�8QLGDV�VREUH�'URJDV�H�&ULPHV

9'&&$�� 9LROrQFLD�'RPpVWLFD &RQWUD�&ULDQoDV�H�$GROHVFHQWHV
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��� ,1752'8d2�����������������������������������������������������������������������������������������������������������

��� 2�3/$12�3/85,$18$/������������������������������������������������������������������������������������������
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)RUPDomR�GD�DJHQGD��IRUPXODomR�GH�DOWHUQDWLYDV�H�LPSOHPHQWDomR�GR�352$&�����������

$YDOLDomR�GR�3URJUDPD �����������������������������������������������������������������������������������������������
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2�GLUHLWR�j�YLGD��j�HGXFDomR��DR�OD]HU��j�SURILVVLRQDOL]DomR��j�GLJQLGDGH��j�FRQYLYrQFLD�

IDPLOLDU� H� FRPXQLWiULD�� GHQWUH� RXWURV�� VmR� DOJXQV� GRV� GLUHLWRV� FRQVWLWXFLRQDLV� JDUDQWLGRV� j�

FULDQoD�� DR� DGROHVFHQWH� H� DR� MRYHP�� VHQGR� XP� GHYHU� GD� IDPtOLD�� GD� VRFLHGDGH� H� GR� (VWDGR�

DVVHJXUDU� TXH� HVWHV� GLUHLWRV� VHMDP� SOHQDPHQWH� JR]DGRV� SRU� DTXHOHV� DRV� TXDLV� VH� GHVWLQDP�

�%5$6,/���������

$OpP� GDV� JDUDQWLDV� FRQVWLWXFLRQDLV�� R� (VWDWXWR� GD� &ULDQoD� H� GR�$GROHVFHQWH� �(&$��

GLVS}H� VREUH� D� SURWHomR� LQWHJUDO� j� FULDQoD� DWp� RV� GR]H� DQRV� GH� LGDGH� LQFRPSOHWRV� H� DR�

DGROHVFHQWH� HQWUH� GR]H� H� GH]RLWR� DQRV� GH� LGDGH� �%5$6,/�� ������� 4XDQWR� DRV� MRYHQV�� R�

(VWDWXWR�GD�-XYHQWXGH�IRL�LQVWLWXtGR�FRP�D�ILQDOLGDGH�GH�GLVSRU�VREUH�R�GLUHLWR�GRV�MRYHQV��RV�

SULQFtSLRV� H� GLUHWUL]HV� GDV� SROtWLFDV� S~EOLFDV� SDUD� D� MXYHQWXGH� H� R� 6LVWHPD� 1DFLRQDO� GD�

-XYHQWXGH��6,1$-89(���VHQGR�FRQVLGHUDGR�FRPR�MRYHP�D�SHVVRD�FRP�LGDGH�HQWUH�TXLQ]H�H�

YLQWH�H�QRYH�DQRV�GH�LGDGH��%5$6,/��������

$SHVDU� GDV� JDUDQWLDV� OHJDLV� H� GR� DXPHQWR� GRV� JDVWRV� FRP� SROtWLFDV� S~EOLFDV� SDUD� D�

MXYHQWXGH� �181(6�HW� DO�� ������R TXH�D� VRFLHGDGH�EUDVLOHLUD� WHP�YLYHQFLDGR�HP�GLIHUHQWHV�

SDUWHV� GR� SDtV� H� DV� HVWDWtVWLFDV� FLYLV� WrP� GHPRQVWUDGR� p� R� FUHVFHQWH� Q~PHUR� GH� MRYHQV��

DGROHVFHQWHV� H� LQFOXVLYH� FULDQoDV� HP� VLWXDomR� VRFLDO� SUHFiULD� RX� Mi� HP� FRQIOLWR� FRP� D� OHL�

�=$/8$5��%$5&(//26��������*20(6�HW�DO���������%$7,67$�HW�DO����������

7DQWR� DV� FDXVDV� TXDQWR� FRQVHTXrQFLDV� YrP VHQGR� LGHQWLILFDGDV� H� DSUHVHQWDGDV�

FRQWLQXDGDPHQWH� j� VRFLHGDGH��PDV� HQTXDQWR� LVVR�� Do}HV� HIHWLYDV� TXH� UHGX]DP� RX� HOLPLQHP�

HVWH�TXDGUR�WrP�VLGR�EHP�PHQRV�REVHUYDGDV��$SHVDU�GR�IDWR�GH�TXH�R�WHUPR�³VRFLHGDGH�FLYLO´�

SUHVVXSRQKD� RUJDQL]DomR� H� PRGHUQLGDGH� �%$//(675,1�� ������� R� TXH� VH� SRGH� QRWDU� QR�



��

%UDVLO�p�D�HYROXomR�GD�FULPLQDOLGDGH�H�GD�YLROrQFLD��)%63���������DPSOLILFDQGR�DLQGD�PDLV�D�

LPDJHP�SUHGDWyULD�GD�FLGDGH��5Ç*2��)(51$1'(6��������

8P�FRQKHFLGR� MDUJmR� QDFLRQDO� DILUPD�TXH� ³RV� MRYHQV� VmR� R� SUHVHQWH� H� R� IXWXUR� GHVWD�

QDomR´�� 7RGDYLD�� QmR� Ki� IUDVHV� SURQWDV� TXH� H[SOLTXHP� RX� UHVXPDP� DV� UHDOLGDGHV� H[WUHPDV�

YLYHQFLDGDV�SHOD�MXYHQWXGH��6H�SRU�XP�ODGR�VmR�H[SUHVVLYRV�RV�JDVWRV�S~EOLFRV�FRP�SROtWLFDV�

S~EOLFDV�SDUD�D� MXYHQWXGH�� LQFOXVLYH�FRP�D�HGXFDomR��QR� LQWXLWR�GH�TXH� VH�FRPSOHWH�R� FLFOR�

HVFRODU��SRU�RXWUR��D�PDLRU�SDUWH�GD�SRSXODomR�SULVLRQDO�GHVWH�SDtV�DOpP�GH�VHU�MRYHP��WDPEpP�

p�SRXFR�DOIDEHWL]DGD��R�TXH�VXJHUH�TXH�RV�FDPLQKRV�GD�HVFROD�QmR�WHP�VLGR�D�SUHIHUrQFLD�GH�

PXLWRV�GHOHV��HVSHFLDOPHQWH�GRV�PDLV�SREUHV��%5$6,/��������

3RU�RXWUR�ODGR��DR�LQYpV�GH�VLPSOHVPHQWH�LGHQWLILFDU�FXOSDGRV�H[LVWHP�SHVVRDV�DWXDQGR�

SRU PHLR�GDV�RUJDQL]Do}HV�jV�TXDLV�SHUWHQFHP�QR� LQWXLWR�GH� WUDQVIRUPDU�HVVD�UHDOLGDGH��e�R�

FDVR�GR�3URJUDPD�$GROHVFHQWH�&LGDGmR��352$&���XP�SURMHWR�VRFLDO�GHVHQYROYLGR�SHOR�����

%DWDOKmR� GH� 3ROtFLD�0LOLWDU� GH�0LQDV�*HUDLV� �%30±300*��� HP� SDUFHULD� FRP� R�&RQVHOKR

&RPXQLWiULR� GH� 6HJXUDQoD� 3~EOLFD� �&216(3��� MXQWDPHQWH� FRP� GHPDLV� UHSUHVHQWDQWHV� GD�

VRFLHGDGH� FLYLO�� WDLV� FRPR� SURIHVVRUHV� H� HPSUHViULRV� ORFDLV�� QD� FLGDGH� GH� 8QDt� ± 0*�

�&216(3������D��

��� )RUPXODomR�GR�3UREOHPD�GH�3HVTXLVD

/HJDOPHQWH�� R� TXH� GHILQH� XPD� SHVVRD� FRPR� LQWHJUDQWH� RX� QmR� GH� XP� GHVWHV� JUXSRV�

�FULDQoD�� DGROHVFHQWH� RX� MRYHP�� p� D� VXD� LGDGH�� 0DV� D� FRQFHLWXDomR� SHOD� IDL[D� HWiULD� QmR�

H[SOLFD�JUDQGH�SDUWH�GDV�TXHVW}HV�TXH�RV� HQYROYHP��SHOR� VLPSOHV� IDWR�GH�TXH�XP�SUREOHPD�

TXH�VH�RULJLQD�QD�LQIkQFLD��FRPR�R�DQDOIDEHWLVPR��SRU�H[HPSOR��DIHWDUi�D�FULDQoD�HP�WRGRV�RV�

GHPDLV� HVWiJLRV� GD� VXD� YLGD�� $� WUDQVLomR� HQWUH� IDL[DV� HWiULDV� DIHWD� R� FRPSRUWDPHQWR�� EHP�



��

FRPR�DXPHQWD�JUDGDWLYDPHQWH�UHVSRQVDELOLGDGHV�H�FREUDQoDV�UXPR�j�HPDQFLSDomR�GD�SHVVRD�

�.20$768��%$=21��������

e�IDWR�TXH�HPERUD�H[LVWD�OHJLVODomR�HVSHFtILFD�SDUD�FDGD�XPD�GHVVDV�SDUWHV��DWp�TXH�VH�

FRPSOHWH�R�FLFOR�H�FKHJXH�R�GLD�HP�TXH�D�SHVVRD�DOFDQoDUi�XPD�QRYD�HWDSD�HP�VXD�YLGD��D�

SDUWLU� GD� TXDO� SRGHUi� VHU� FRQVLGHUDGD� HPDQFLSDGD� QmR� Vy� OHJDOPHQWH�� PDV� WDPEpP� FLYLO� H�

VRFLDOPHQWH�� HVWD� FRQWLQXDUi� GH� DOJXPD� IRUPD� GHSHQGHQWH� GR� VLVWHPD� H� GDTXHOHV� TXH� R�

FRPS}HP�� $OpP� GR� PDLV�� HQTXDQWR� HVWH� GLD� QmR� FKHJDU�� DV� SRVVLELOLGDGHV� GH� GHVYLR� QR�

SHUFXUVR�VmR�LQ~PHUDV��WDLV�FRPR�R�DEDQGRQR�HVFRODU��D�FULPLQDOLGDGH��DV�GURJDV��D YLROrQFLD�

ItVLFD�� VH[XDO� H� SVLFROyJLFD�� R� DOFRROLVPR�� D� PHQGLFkQFLD� HWF�� �=$/8$5�� %$5&(//26��

������+,/'(%5$1'�HW�DO���������

3UREOHPDWL]DomR������

4XDLV�RV�EHQHItFLRV�GR�352$&�SDUD�RV�DGROHVFHQWHV�HP�VLWXDomR�GH�ULVFR�VRFLDO��EHP�

FRPR�SDUD�DV�IDPtOLDV�TXH�GHOH�SDUWLFLSDP"

��� 2EMHWLYRV

2EMHWLYR�*HUDO������

&RQWULEXLU�SDUD�R�SURJUHVVR�GDV�SROtWLFDV�S~EOLFDV�YROWDGDV�SDUD�D�MXYHQWXGH�QD�FLGDGH�

GH�8QDt� � 0*��HVSHFLDOPHQWH�DTXHODV�YROWDGDV�SDUD� MRYHQV�HP�VLWXDomR�GH�ULVFR�GH�FRQIOLWR�

FRP�D�OHL�

2EMHWLYRV�(VSHFtILFRV������

� 'HVFUHYHU DV� Do}HV� S~EOLFDV� YROWDGDV� SDUD� D� MXYHQWXGH� QRV� SODQRV� SOXULDQXDLV� GR�

*RYHUQR�)HGHUDO�
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� 'LVFRUUHU� DFHUFD� GRV� Q~PHURV� VREUH� HGXFDomR� H� WUDEDOKR� SDUD� DGROHVFHQWHV� H� MRYHQV�

HQWUHV� ��� D� ��� DQRV� QR� 0XQLFtSLR� GH� 8QDt� ± 0*�� GLVSRQLELOL]DGRV� SHOR� ,QVWLWXWR�

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

� ,GHQWLILFDU� RV� DWRUHV� UHVSRQViYHLV� SHOD� LPSOHPHQWDomR� H� H[HFXomR� GR� 352$&� QD�

FLGDGH�GH�8QDt�� 0*�

� $SRQWDU�SRQWRV�IRUWHV�H�IUiJHLV�QR�352$&�FRP�YLVWDV�j�SURGXomR�GH�LQIRUPDo}HV�TXH�

SRVVLELOLWHP�DRV�JHVWRUHV� D� WRPDGD�GH�GHFLV}HV� VHJXUDV�TXH� DXPHQWHP�D� HILFiFLD�GR�

SURJUDPD�

� ,GHQWLILFDU� D� FRQFHSomR� VREUH� D� UHOHYkQFLD� GR� 352$&� SDUD� RV� DGROHVFHQWHV H

IDPLOLDUHV�TXH�GHOH�SDUWLFLSDP�

��� 3URSRVLo}HV�

$� SURSRVLomR� EiVLFD� DVVXPLGD� QHVWD� SHVTXLVD� DSRQWD� TXH� D� SDUWLFLSDomR� GRV�

DGROHVFHQWHV� QR� 352$&� VXUWH� HIHLWRV� SRVLWLYRV�� FRP� R� VHX� GLVWDQFLDPHQWR� GH� VLWXDo}HV� GH�

FRQIOLWR�FRP�D�OHL��

$V� SURSRVLo}HV� VHFXQGiULDV� UHVXOWDP� GHVVH� GLVWDQFLDPHQWR�� TXH� SRU� VXD� YH]� RV�

EHQHILFLDUi�WDQWR�QR�kPELWR�IDPLOLDU��TXDQWR�HGXFDFLRQDO�H�IXWXUDPHQWH�SURILVVLRQDO��'H�IRUPD�

FRPSOHPHQWDU� SUHWHQGH�VH� GHPRQVWUDU� TXH� R� FXVWR� DQXDO� GR� 352$&� p� FRQVLGHUDYHOPHQWH�

EDL[R�VH�FRPSDUDGR�DRV�JDVWRV�FRP�SROtWLFDV�S~EOLFDV�SDUD�D�MXYHQWXGH�SUHVHQWHV�QRV�SODQRV�

SOXULDQXDLV�DR�ORQJR�GRV�~OWLPRV�DQRV�

��� -XVWLILFDWLYDV

(VWD� SHVTXLVD� SRGH� FRQWULEXLU� SDUD� R� DYDQoR� GH� SROtWLFDV� S~EOLFDV� SRUTXH� REMHWLYD�

DYDOLDU�XP�SURJUDPD�VRFLDO�FRP�DGROHVFHQWHV�PRUDGRUHV�GD�FLGDGH�GH�8QDt�± 0*��ORFDOL]DGD�

QD�5HJLmR�,QWHJUDGD�GH�'HVHQYROYLPHQWR�GR�'LVWULWR�)HGHUDO�H�(QWRUQR�� 5,'(�')��D�FHUFD�GH



��

���� NP� GH� %UDVtOLD�� FDSLWDO� IHGHUDO�� 2� SURJUDPD� DWXD� GLUHWDPHQWH� FRP� DGROHVFHQWHV� HP�

FRQGLo}HV�VRFLDLV�YXOQHUiULDV��DQWHV�TXH�VHMDP�DFKDGRV�HP�VLWXDomR�GH�FRQIOLWR�FRP�D�OHL�

$�SHVTXLVD�WDPEpP�SRGH�FRQWULEXLU�SDUD�D�OLWHUDWXUD�SRUTXH�YLVD�UHDOL]DU�XP�HVWXGR�GH�

FDVR�GH�XP�SURJUDPD�VRFLDO�TXH�p�FRRUGHQDGR�SHOD�3ROtFLD�0LOLWDU�GH�0LQDV�*HUDLV��300*���

R�TXH�SRGH�UHSUHVHQWDU�XPD�TXHEUD�GH�SDUDGLJPDV��XPD�YH]�TXH�VXD�DWXDomR�YLVD�QmR�VRPHQWH�

FRPEDWHU� D� YLROrQFLD�� PDV� WDPEpP� DWXDU� SUHYHQWLYDPHQWH�� HYLWDQGR� TXH� HOD� DFRQWHoD��

EXVFDQGR�IRUPDU�FLGDGmRV�FRQVFLHQWHV�SDUD�D�VRFLHGDGH�

$�SHVTXLVD�MXVWLILFD�VH�DLQGD�SHOD�JHUDomR�GH�LQIRUPDo}HV�H�FRQKHFLPHQWR�SDUD�TXH�RV�

JHVWRUHV�S~EOLFRV�SRVVDP�WRPDU�GHFLV}HV�VHJXUDV�TXH�UHVXOWHP�HP�PHOKRULDV�SDUD�R�SURJUDPD��

3RU� ILP�� DV� UHIOH[}HV� VREUH� D� H[SHULrQFLD� ORFDO� GR� 352$&� SRGHP� LQVSLUDU� DWLYLGDGHV�

VHPHOKDQWHV�HP�RXWURV�PXQLFtSLRV�TXH� LQWHJUDP�QmR�VRPHQWH�D�5,'(�')��PDV� WDPEpP�HP�

RXWUDV�ORFDOLGDGHV�GR�SDtV��FRP�VLWXDo}HV�VRFLDLV�VHPHOKDQWHV�

,QYHVWLPHQWRV�FRP�D�MXYHQWXGH�VmR�LPSRUWDQWHV�SRUTXH�OKHV�SRVVLELOLWDP�RSRUWXQLGDGHV�

FDSD]HV� GH� EHQHILFLD�ORV� GH� YiULDV� IRUPDV� UXPR� j� VXD� HPDQFLSDomR�� (GXFDomR��

SURILVVLRQDOL]DomR�� FLGDGDQLD�� GHQWUH� RXWUDV�� VmR� GLPHQV}HV� FUXFLDLV� GH� DWXDomR� TXH� SRGHP�

ID]HU�GLIHUHQoD�QD�YLGD�GDTXHOHV�TXH�H[SHULPHQWDP�WDLV�EHQHItFLRV��,3($���������

8PD� YH]� TXH� D� MXYHQWXGH� HVWi� LQVHULGD� HP� XP� SURFHVVR� GH� FRQVWDQWH� IRUPDomR�

FRQVLGHUD�VH� FRPR� VDOXWDUHV� Do}HV� TXH� LQVWLJXHP� VXDV�PHQWHV� H� SRVWHULRUPHQWH� LQVLUDP� HP�

VXD� FRQGXWD� SULQFtSLRV� H� YDORUHV� TXH� WDPEpP� EHQHILFLDUmR� DOpP� GHVWHV�� j� VRFLHGDGH� j� TXDO�

SHUWHQFHP�� &RQVLGHUD�VH� DLQGD� TXH� SROtWLFDV� S~EOLFDV� GH� SURWHomR� VRFLDO� H� GH� HGXFDomR�

GHYHULDP�GHWHU�D�SULPD]LD�TXDQWR�jV�Do}HV�YROWDGDV�SDUD�HVWH�JUXSR��VHQGR�XP�LQYHVWLPHQWR�

MXVWLILFiYHO� QmR� VRPHQWH� SRU� UHSUHVHQWDUHP� XPD� GDV� SDUWHV�PDLV� YXOQHUiYHLV� GD� VRFLHGDGH��

PDV�WDPEpP�SRUTXH�QR�IXWXUR�VHUmR�HOHV�RV�SULQFLSDLV�DJHQWHV�HP�FHQD�



��

��� (VWUXWXUD�GD�'LVVHUWDomR

(VWH� WUDEDOKR� HQFRQWUD�VH� HVWUXWXUDGR� QR� IRUPDWR� PXOWLSDSHU� FRP� YLVWDV� j� SXEOLFDomR�

DFDGrPLFD� H� PDLRU� DEUDQJrQFLD� GR� S~EOLFR� OHLWRU� �'8.(�� %(&.�� ������� 2XWUD� IDFLOLGDGH�

SHUPLWLGD� SRU� HVVH� PRGHOR p� R� GH� TXH� HOH IDYRUHFH D� FRODERUDomR� HQWUH� SHVTXLVDGRUHV�

�&267$�������� 2 IRUPDWR�DWHQGH�jV�H[LJrQFLDV�GR�³*XLD�GRV�7UDEDOKRV�GH�&RQFOXVmR�)LQDO´�

GR�33*3�8Q%��XPD�YH]�TXH�SDUWH�GHOH�FRQWpP�XP�HVWXGR�GH�FDVR��TXH�SRU�VXD�YH]�HQFRQWUD�

VH�GLYLGLGR�H�IRUPDWDGR�FRPR�DUWLJRV�FLHQWtILFRV�RX�PXOWLSDSHU��DPERV DFHLWRV�SHOR�UHIHULGR�

SURJUDPD�

2�SULPHLUR�FDStWXOR�GHVWH�WUDEDOKR�p�D�LQWURGXomR��QD�TXDO�VH�DSUHVHQWD D�IRUPXODomR�GR�

SUREOHPD� GH� SHVTXLVD�� D� SUREOHPDWL]DomR�� LVWR� p�� XPD� TXHVWmR� D� VHU� UHVSRQGLGD�� R� REMHWLYR�

JHUDO�H�RV�REMHWLYRV�HVSHFtILFRV��DV�SURSRVLo}HV�DVVXPLGDV�SHOR�SHVTXLVDGRU H�DV�MXVWLILFDWLYDV�

GHVVD�SHVTXLVD�

2�VHJXQGR�FDStWXOR�DSUHVHQWD�R�HVWXGR ,� 7UDWD�VH�GH�XPD�DERUGDJHP�TXH�FRQWHPSOD�D�

FDUDFWHUL]DomR�GH�SROtWLFDV�S~EOLFDV�SDUD�D�MXYHQWXGH�EUDVLOHLUD�D�SDUWLU�GRV�SODQRV�SOXULDQXDLV�

GH� ����������� ���������� H� ����������� 2V� UHVXOWDGRV� REWLGRV� QHVVH� WUDEDOKR� GHPRQVWUDP�

HOHYDomR�GRV�JDVWRV�GD�8QLmR FRP�R�S~EOLFR�MRYHP DR�ORQJR�GDV�~OWLPDV�GpFDGDV��DPSOLDomR�

QD� TXDQWLGDGH� GH SURJUDPDV� YROWDGRV� SDUD� D� MXYHQWXGH�� EHP� FRPR� PHQRU� H[HFXomR�

RUoDPHQWiULD�QR�~OWLPR�SODQR�SOXULDQXDO�REVHUYDGR�

2� WHUFHLUR�FDStWXOR�DSUHVHQWD�R�HVWXGR�,,� 7UDWD�VH�GH�SDUWH�GH�XP HVWXGR�GH�FDVR�FXMR�

UHIHUHQFLDO� WHyULFR� HPEDVRX�VH� QRV� EHQHItFLRV� GD� HGXFDomR� SDUD� D� MXYHQWXGH� EUDVLOHLUD��

FRQWUDVWDQGR� HVVHV� GDGRV� FRP� D� FRQFHSomR� GH� JHVWRUHV� UHVSRQViYHLV� SRU� XP� SURMHWR� VRFLDO�

YROWDGR�SDUD�DGROHVFHQWHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��QD�FLGDGH�GH�8QDt � 0*��2V�



��

UHVXOWDGRV� LGHQWLILFDP� RV� DWRUHV� UHVSRQViYHLV� SHOR� SURJUDPD�� EHP� FRPR� SDUD� D�

LPSUHYLVLELOLGDGH�TXDQWR�j�VXD�FRQWLQXLGDGH��GHYLGR�j�TXHVWmR�RUoDPHQWiULD�

2�TXDUWR� FDStWXOR� DSUHVHQWD�R�HVWXGR� ,,,��7UDWD�VH�GD� VHJXQGD�SDUWH�GR� HVWXGR�GH� FDVR�

PHQFLRQDGR�QR�HVWXGR�,,��FXMD�DERUGDJHP�IRL�FRQVWUXtGD�D�SDUWLU�GH�XP�UHIHUHQFLDO�WHyULFR�TXH�

DSUHVHQWD�D�MXYHQWXGH�EUDVLOHLUD�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��HVSHFLDOPHQWH�DTXHOHV�

TXH�Mi�VH�HQFRQWUDP�HP�VLWXDomR�GH FRQIOLWR�FRP�D�OHL��(VVHV�GDGRV�WDPEpP�FRQWUDVWDP�FRP�D�

RSLQLmR� GH� DOXQRV� PDWULFXODGRV� H� HJUHVVRV�� MXQWDPHQWH� FRP� D� RSLQLmR� GH� VHXV� IDPLOLDUHV��

TXDQWR�j�SDUWLFLSDomR�GHVWHV�QR�3URJUDPD�$GROHVFHQWH�&LGDGmR��352$&���WDPEpP�QD�FLGDGH�

GH�8QDt�� 0*��2V�UHVXOWDGRV�DSRQWDP�SDUD�D�HILFiFLD�GR�SURJUDPD��EHP�FRPR�VXJHUH�TXH�R�

PHVPR� SRVVD� VHU� UHSOLFDGR� SRU� GHPDLV� PXQLFtSLRV� SHUWHQFHQWHV� j� 5HJLmR� ,QWHJUDGD� GH�

'HVHQYROYLPHQWR� GR� 'LVWULWR� )HGHUDO� H� (QWRUQR� � 5,'(�')�� DVVLP� FRPR� SRU� GHPDLV�

0XQLFtSLRV�GR 3DtV�

7DEHOD����0DSD�0HWRGROyJLFR

2EMHWLYR�*HUDO

&RQWULEXLU�SDUD�R�SURJUHVVR�GDV�SROtWLFDV�S~EOLFDV�YROWDGDV�SDUD�D�MXYHQWXGH�QD�FLGDGH�GH�8QDt�� 0*��
HVSHFLDOPHQWH�DTXHODV�YROWDGDV�SDUD�MRYHQV�HP�VLWXDomR�GH�ULVFR�GH�FRQIOLWR�FRP�D�OHL�

2EMHWLYRV (VSHFtILFRV (VWXGRV 0pWRGR�,QVWUXPHQWR

�
x 'HVFUHYHU�DV�Do}HV�S~EOLFDV�YROWDGDV�SDUD�

D� MXYHQWXGH� QRV� SODQRV� SOXULDQXDLV� GR�
*RYHUQR�)HGHUDO�

(VWXGR�, 3HVTXLVD�%LEOLRJUiILFD

�

� 'LVFRUUHU� DFHUFD� GRV� Q~PHURV� VREUH�
HGXFDomR�H�WUDEDOKR�SDUD�D�MXYHQWXGH�HQWUH�
���D����DQRV�HP 8QDt�0*�

� ,GHQWLILFDU� RV� DWRUHV� UHVSRQViYHLV� SHOD�
LPSOHPHQWDomR�H�H[HFXomR�GR�352$&�QD�
FLGDGH�GH�8QDt�� 0*�

� $SRQWDU� SRQWRV� IRUWHV� H� IUiJHLV� QR�
352$&� FRP� YLVWDV� j� SURGXomR� GH�
LQIRUPDo}HV�TXH�SRVVLELOLWHP�DRV�JHVWRUHV�
D� WRPDGD� GH� GHFLV}HV� VHJXUDV TXH�
DXPHQWHP�D�HILFiFLD�GR�SURJUDPD�

(VWXGR�,,
3HVTXLVD�%LEOLRJUiILFD
3HVTXLVD�'RFXPHQWDO

(QWUHYLVWDV�VHPLHVWUXWXUDGDV

�
� ,GHQWLILFDU�D�FRQFHSomR�VREUH�D�UHOHYkQFLD�

GR� 352$&� SDUD� RV� DGROHVFHQWHV��
IDPLOLDUHV�TXH�GHOH�SDUWLFLSDP�

(VWXGR�,,,
3HVTXLVD�%LEOLRJUiILFD
3HVTXLVD�'RFXPHQWDO

4XHVWLRQiULRV

)RQWH��(ODERUDGR�SHOR�DXWRU
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$�WDEHOD���PDSHLD D�PHWRGRORJLD�DGRWDGD�TXDQWR�j�HVWUXWXUDomR�GHVWH�WUDEDOKR� 2�SURMHWR�

GH�SHVTXLVD�EDVHRX�VH LQLFLDOPHQWH�QR�IRUPDWR�TXDOLWDWLYR DSUHVHQWDGR SRU�&UHVZHOO �������H�

DV�WpFQLFDV�SDUD�FROHWD�GH�GDGRV��FRQIRUPH�0DUFRQL�H�/DNDWRV���������$GLDQWH��D�SHVTXLVD�GH�

FDPSR� VXEPHWHX�VH� jV� RULHQWDo}HV� GH� <LQ� ������� TXDQWR� DRV� SURFHGLPHQWRV� SDUD

FRPSUHHQVmR� GR� IHQ{PHQR�� 2V� UHVXOWDGRV� DSUHVHQWDGRV� VHJXLUDP� RV� FRQFHLWRV� GH� 6HFFKL�

�������SDUD�ILQV�GH�DYDOLDomR�GR�SURJUDPD��HQTXDQWR�DV� WpFQLFDV�GH�DQiOLVH�GH�FRQWH~GR�GDV�

HQWUHYLVWDV�H�TXHVWLRQiULRV��jV�RULHQWDo}HV�GH�)UDQFR���������3RU�ILP�� IRUDP�SURGX]LGRV� WUrV�

DUWLJRV�FLHQWtILFRV�RX�PXOWLSDSHUV��FRQIRUPH�'XNH��%HFN��������H &RVWD��������

� 5()(5(1&,$/�7(Ï5,&2

2�UHIHUHQFLDO�WHyULFR�GHVWD�SHVTXLVD�IRL�HODERUDGR�D�SDUWLU�GH�SHVTXLVD�ELEOLRJUiILFD�QRV�

SHULyGLFRV�GLVSRQtYHLV�QDV�EDVHV�GH�GDGRV�GD�&$3(6��6FL(/2��35248(67��2&'(��,%*(��

GLVVHUWDo}HV��WHVHV��GRFXPHQWRV�DGPLQLVWUDWLYRV�GR &216(3��DOpP�GH�OLYURV�FRP�DERUGDJHQV�

UHODFLRQDGDV�

2V� WHUPRV� XWLOL]DGRV� QD� EXVFD� IRUDP� ³MXYHQWXGH´�� ³FULPLQDOLGDGH´�� ³YLROrQFLD´��

³WUDEDOKR´�H�³HGXFDomR´��VHQGR�HQFRQWUDGDV����SXEOLFDo}HV�UHODFLRQDGDV�DR�ORQJR�GRV�~OWLPRV�

FLQFR�DQRV��2V�UHVXOWDGRV�IRUDP GHYLGDPHQWH�FODVVLILFDGRV��DQDOLVDGRV�H�UHODFLRQDGRV�DTXHOHV�

TXH� DSUHVHQWDUDP� SULPHLUDPHQWH� FODVVLILFDomR� 4XDOLV� &$3(6� ����� HQWUH� $�� H� %�� H�

SRVWHULRUPHQWH��FRQH[}HV�FRP�HVWD SHVTXLVD�

4XDQWR� DR� SURFHGLPHQWR� GLGiWLFR� SDUD� OHLWXUD� GRV� SODQRV� SOXULDQXDLV� D� SHVTXLVD�

ELEOLRJUiILFD� DGRWRX� FRPR� WLSR� GH� OHLWXUD� D� ³GR� VLJQLILFDGR´�� VHQGR� SHVTXLVDGRV� RV� WHUPRV�

³MRYHP´�� ³MRYHQV´� H� ³MXYHQWXGH´�� R� TXH� SRVVLELOLWD� XPD� YLVmR� PDLV� DPSOD� GR� FRQWH~GR��

GHL[DQGR�GH�ODGR�DVSHFWRV�VHFXQGiULRV��0$5&21,��/$.$726���������



� (678'2� ,� 32/Ë7,&$6� 3Ò%/,&$6� 3$5$� $� -89(178'(� 126�

3/$126�3/85,$18$,6�'(����������������������(����������

38%/,&�32/,&,(6�)25�<287+�,1�7+(�3/85,$118$/�3/$16�

���������������������$1'����������

��� 5(6802

2� 3ODQR� 3OXULDQXDO�� D� /HL� GH� 'LUHWUL]HV� 2UoDPHQWiULDV� H� D� /HL� 2UoDPHQWiULD� $QXDO� VmR� LQVWUXPHQWRV�
FRQVWLWXFLRQDLV�GR�SRGHU�S~EOLFR�SDUD� HVWDEHOHFHU�RQGH� H� FRPR�RV� VHXV� UHFXUVRV� VHUmR�XWLOL]DGRV��1DV� ~OWLPDV�
GpFDGDV�DV�SROtWLFDV�S~EOLFDV�SDUD�D�MXYHQWXGH�QR�%UDVLO�SDVVDUDP�D�WHU�XP�SDSHO�GHVWDFDGR��WDQWR�QD�OHJLVODomR��
TXDQWR�QR�YROXPH�ILQDQFHLUR�GHVWLQDGR�D�H[HFXWi�ODV��(VWH�DUWLJR�REMHWLYD�DQDOLVDU�RV�3ODQRV�3OXULDQXDLV�GH������
������ ���������� H� ����������� EHP� FRPR� DV� HVWLPDWLYDV� GH� UHFHLWD� GD�8QLmR� QHVWHV� SHUtRGRV� H� FRP� EDVH� QD�
H[HFXomR� RUoDPHQWiULD� DQXDO� LGHQWLILFDU� TXDLV� IRUDP� RV� SURJUDPDV� GHVHQYROYLGRV� SHOR� *RYHUQR� )HGHUDO�
GHVWLQDGRV�j�HPDQFLSDomR�GD�MXYHQWXGH��2V�UHVXOWDGRV�DSRQWDP�HOHYDomR�GRV�JDVWRV�GD�8QLmR�FRP�D�MXYHQWXGH�
QRV�WUrV�SHUtRGRV�H�PHQRU�H[HFXomR�GHVVHV�JDVWRV�QR�~OWLPR�SHUtRGR�DQDOLVDGR�

3$/$95$6�&+$9(��3ODQR�SOXULDQXDO��SROtWLFDV�S~EOLFDV��MXYHQWXGH�

��� $%675$&7

7KH� 3OXULDQQXDO� 3ODQ�� WKH� %XGJHW� *XLGHOLQHV� /DZ� DQG� WKH� $QQXDO� %XGJHW� /DZ� DUH� WKH� SXEOLF� SRZHU¶V�
FRQVWLWXWLRQDO� LQVWUXPHQWV� WR� HVWDEOLVK� ZKHUH� DQG� KRZ� LWV� UHVRXUFHV� ZLOO� EH� XVHG�� ,Q� WKH� ODVW� GHFDGHV�� SXEOLF�
SROLFLHV� IRU� WKH� \RXWK� LQ�%UD]LO� KDYH� FRPH� WR� SOD\� D� SURPLQHQW� UROH� ERWK� LQ� OHJLVODWLRQ� DQG� ILQDQFLDO� YROXPH�
GHVWLQHG� WR� LPSOHPHQW� WKHP��7KLV� DUWLFOH� DLPV� WR� DQDO\]H� WKH�3OXULDQQXDO�3ODQV�RI� ����������� ����������DQG�
����������� DV� ZHOO� DV� WKH� 8QLRQ
V� UHYHQXH� HVWLPDWHV� IRU� WKHVH� SHULRGV� DQG� EDVHG� RQ� WKH� DQQXDO� EXGJHWDU\�
H[HFXWLRQ�� LGHQWLI\� WKH� SURJUDPV� GHYHORSHG� E\� WKH� )HGHUDO� *RYHUQPHQW� GHVWLQHG� WR� \RXWK¶V� HPDQFLSDWLRQ��
7KH�UHVXOWV�VKRZ�DQ�LQFUHDVH� LQ�WKH�8QLRQ
V�VSHQGLQJ�RQ�\RXWK�LQ�WKH�WKUHH�SHULRGV�DQG�WKH�ORZHU�H[HFXWLRQ�RI�
WKHVH�H[SHQGLWXUHV�LQ�WKH�ODVW�DQDO\]HG�SHULRG�

.(<:25'6��3OXULDQQXDO�3ODQ��SXEOLF�SROLF\��\RXWK�

��� ,1752'8d2

1D� YLUDGD� GR� PLOrQLR� RV� SDtVHV�PHPEURV� GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�

�218��SURFODPDUDP�GXUDQWH�D�&RQIHUrQFLD�GR�0LOrQLR�XPD�DJHQGD�SDUD�R�GHVHQYROYLPHQWR�

JOREDO�� FXMDV�SROtWLFDV�FHQWUDLV�HVWmR�UHODFLRQDGDV�DRV�DQVHLRV�H�EHP�HVWDU�GD�SRSXODomR��HP�

HVSHFLDO� GRV� PDLV� QHFHVVLWDGRV�� 4XDQWR� jV� PHWDV� GR� PLOrQLR� SDUD� D� MXYHQWXGH� GHFLGLX�VH�

³IRUPXODU�H�DSOLFDU�HVWUDWpJLDV�TXH�SURSRUFLRQHP�DRV�MRYHQV�GH�WRGR�R�PXQGR�D�SRVVLELOLGDGH�

UHDO� GH� HQFRQWUDU� XP� WUDEDOKR� GLJQR� H� SURGXWLYR´� �218�� ������ S�� ���� 3RU� VH� WUDWDU� GH�

SUREOHPDV� JOREDLV� QRV� TXDLV� R� %UDVLO� SRVVXL� GHVWDTXH� FRQVLGHUiYHO�� R� VXFHVVR� UXPR� DR�



��

GHVHQYROYLPHQWR�GR�SDtV�GHSHQGH�GH�SDUFHULDV�TXH�GHPRQVWUHP�FODUH]D�H�WUDQVSDUrQFLD�TXDQWR�

DRV�UHDLV�LQWHUHVVHV�GDV�SDUWHV�HQYROYLGDV�QHVWH�SURFHVVR��6&+0,7=��������

(VWDV�PHWDV�UHVXOWDUDP�GH�LQWHQVRV�GHEDWHV�QRV�DQRV�DQWHULRUHV�TXDQGR�DV�SROtWLFDV�

S~EOLFDV�� WDQWR�HFRQ{PLFDV��TXDQWR�VRFLDLV��JDQKDUDP�PDLRU�YLVLELOLGDGH�DQWH�D�SUHRFXSDomR�

GRV�JRYHUQRV�FRP�D�UHVWULomR�GH�JDVWRV��JHUDQGR�DVVLP�QRYDV�YLV}HV�VREUH�RV�VHXV�SDSHLV��FRP�

YLVWDV�DR�HTXLOtEULR�HQWUH�UHFHLWDV�H�GHVSHVDV��628=$���������-i�DV�SROtWLFDV�S~EOLFDV�YROWDGDV�

SDUD�D� MXYHQWXGH�QDVFHUDP�GD�FODUD�GHIHVD�GRV� MRYHQV�FRPR�VXMHLWRV�GH�GLUHLWRV� �6326,72��

&$55$12��������

1R� %UDVLO� RFRUUH� GHVGH� RV� DQRV� ����� XP� LQWHQVR� GHEDWH� VREUH� RV� UXPRV� H� RV�

OLPLWHV� GD� SROtWLFD� VRFLDO� �-$&&28'�� ������� 1R� TXH� WDQJH� D� DGROHVFrQFLD� H� MXYHQWXGH�� D�

SURGXomR�WHyULFD�YHP�DSUHVHQWDQGR�GLVFXVV}HV�H�FRQFHLWRV�LJXDOPHQWH�FRPSOH[RV�� WHQGR�HP�

YLVWD� TXH� D� SUySULD� GHILQLomR� FDWHJyULFD� GRV� WHPDV� XWLOL]D� FULWpULRV� KLVWyULFRV� H� FXOWXUDLV�

�'$<5(//�� ������� GH� IRUPD� TXH� D� SHUFHSomR� VRFLDO� VREUH� HVWHV� WHQGH� D� VHU� DPEtJXD� H�

FRQWUDGLWyULD� �3('5262�� 6$//(6�� ������� (QTXDQWR� R� WHUPR� ³DGROHVFrQFLD´� SDUHFH� HVWDU�

OLJDGR�D�FDWHJRULDV�SVLFROyJLFDV�H�D�H[SHULrQFLDV�VXEMHWLYDV��D�³MXYHQWXGH´�UHODFLRQD�VH�PDLV�

DRV�FDPSRV�GDV�WHRULDV�VRFLROyJLFDV�H�KLVWyULFDV��6,/9$��/23(6���������&RP�RV�EHQHItFLRV�

GD�WHFQRORJLD�H�GD�VRFLHGDGH�HP�UHGH�VDEH�VH�TXH�RV�MRYHQV�GH�KRMH�SRVVXHP�PDLV�FRQH[}HV�

GR�TXH�RV�MRYHQV�GH�JHUDo}HV�SDVVDGDV��3RUpP��QHP�VHPSUH�VmR�GHILQLGDV�DV�IURQWHLUDV�TXH�DV�

VHSDUDP��HVSHFLDOPHQWH�GD�DGROHVFrQFLD�SDUD�D�MXYHQWXGH��)(,;$��/(&&$5',���������

3DUD�D�2UJDQL]DomR�0XQGLDO�GH�6D~GH�D�DGROHVFrQFLD�FRPSUHHQGH�R�SHUtRGR�HQWUH�

���H����DQRV��206���������1R�%UDVLO��HP WHUPRV�OHJDLV�R�(VWDWXWR�GD�-XYHQWXGH�GHOLPLWRX�VHX�

HVFRSR�GH�DWXDomR�DR�GHILQLU�D� MXYHQWXGH�FRPR�SHVVRDV�HQWUH����D����DQRV�GH� LGDGHL��R�TXH�

SRGH� IDFLOLWDU� R� REMHWR� GH� HVWXGR� XPD� YH]� TXH� R� LGHQWLILFD� VLPSOHVPHQWH� SHOD� IDL[D� HWiULD�

�%5$6,/�� ����E���8P� IDWRU� FRPXP� p� TXH� HP� GLIHUHQWHV� FRQWH[WRV� GH� GHVHQYROYLPHQWR�� D�
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FRQYLYrQFLD� IDPLOLDU� H� D� HVFROD� WrP� VLGR� DSUHVHQWDGDV� FRPR� EHQHItFLRV� SRVLWLYRV� H�

IXQGDPHQWDLV� SDUD� D� WUDQVLomR� HWiULD� �'(66(1�� '$� &267$� 32/21,$�� ������ =$33(��

'(//
$*/,2��������

'HQWUH� DV� SULQFLSDLV� EDUUHLUDV� LGHQWLILFDGDV� D� SULRUL� HVWmR� DV� GLILFXOGDGHV� GH� VH�

HVWDEHOHFHU� SROtWLFDV� S~EOLFDV� FRQVLVWHQWHV�� XPD� YH]� TXH� HVWDV� HVEDUUDP� QDV� SUySULDV�

OLPLWDo}HV�KXPDQDV��HVSHFLDOPHQWH�TXDQWR�j�HTXLGDGH�H�HILFLrQFLD��TXH�PXLWDV�YH]HV�VXSHUDP�

RV� FDPSRV� GD� SUySULD� DGPLQLVWUDomR� H� JHVWmR� GH� SROtWLFDV� S~EOLFDV� �+22'�� ������� R� TXH�

LPSOLFD�HP�DILUPDU�TXH�HVWH�p�XP�WHPD�TXH�QHFHVVLWD�VHU�YLVWR�H�UHYLVWR�FRQWLQXDGDPHQWH��DWp�

SRU�TXH�SROtWLFDV�S~EOLFDV�VmR�HVFROKDV�HQWUH�R�TXH�R�JRYHUQR�ID]�RX�GHL[D�GH�ID]HU��%,/+,0��

��������(PERUD�³GHVGH�R�FRPHoR��D�YRFDomR�PHVVLkQLFD�IRL�DSURSULDGD�SHOR�(VWDGR��RX�WDOYH]�

FRQILDGD�D�HOH´��%$80$1��������S�������QHP�VHPSUH�HVWH�FRQVHJXLX�FXPSULU�GHYLGDPHQWH�R�

VHX� SDSHO�� WHQGR� HP� YLVWD� TXH� WHRULD� H� SUiWLFD� VmR� FRQFHLWRV� GLItFHLV� GH� VHUHP� DOLQKDGRV��

HVSHFLDOPHQWH� HP� RUJDQLVPRV� FRPSOH[RV� FRPR� QD� DGPLQLVWUDomR� S~EOLFD� �'(1+$5'7��

������

$SHVDU�GH�D�MXYHQWXGH�WHU�GLUHLWRV�FDGD�YH]�PDLV�DVVHJXUDGRV��DFUHVFHQWD�VH�D�WDLV�

GLILFXOGDGHV� D� XUJHQWH� H� H[SUHVVLYD� GHPDQGD� HP� WRUQR� GRV� GLIHUHQWHV WHPDV� QR� FDPSR� GDV�

SROtWLFDV� S~EOLFDV� SDUD� D� MXYHQWXGH�� WDLV� FRPR� HGXFDomR� �&$59$/+2�� 120$�� �������

WUDEDOKR� XUEDQR� �$%5$02�� ������ H� UXUDO� �9$/$'$5(6�� *$/,=$�� ������� YLROrQFLD�

�6,/9$��6,/9$���������HWF��

$FUHVFHQWD�VH�DLQGD�R�IDWR�GH�TXH�KLVWRULFDPHQWH�RV�FLFORV�SHORV�TXDLV�DV�SROtWLFDV�

S~EOLFDV�GHYHULDP�DWUDYHVVDU�QHP�VHPSUH�VmR�GHYLGDPHQWH�VHJXLGRV��628=$���������R�TXH�

SUHMXGLFD�QmR�Vy�D�DJHQGD�TXH�UHFRQKHFH�R�SUREOHPD��PDV�WDPEpP�DV�SURSRVWDV�GH�VROXomR�RX�

IRUPXODomR�� TXH� FRQVHTXHQWHPHQWH� DIHWDUmR� DV� GHFLV}HV�� D� LPSOHPHQWDomR� H� D� DYDOLDomR� GH�

WDLV�SROtWLFDV��$OpP�GR�PDLV��D�DYDOLDomR��TXH�FRQVLVWH�QXPD�LPSRUWDQWH�HWDSD�DR�ILQDO�GHVVH�
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FLFOR�p�XP�FDPSR�DLQGD�HP�FRQVWUXomR��PDV�XPD�YH]�UHDOL]DGD�SRVVLELOLWD�D�FRUUHomR�GH�Do}HV��

GH�IRUPD�TXH�VH�DSUHFLHP RV�SURJUDPDV�LPSOHPHQWDGRV�QR�TXH�GL]�UHVSHLWR�DRV�VHXV�LPSDFWRV�

HIHWLYRV��75(9,6$1��9$1�%(//(1���������

&RQFHLWXDOPHQWH��FRQIRUPH�&DUYDOKR�H�1RPD��������S�������

(QWHQGH�VH� SRU� SROtWLFDV� S~EOLFDV� SDUD� D� MXYHQWXGH� R� FRQMXQWR� GH� SULQFtSLRV��
HVWUDWpJLDV�H�Do}HV�TXH�HVWDEHOHFH�RV�GLUHLWRV�H�UHVSRQVDELOLGDGHV�GRV�MRYHQV��DILUPD�
VXDV� LGHQWLGDGHV� H� SRWHQFLDOLGDGHV� H� FULD� FRQGLo}HV� SDUD� TXH� HVVHV� VXMHLWRV�
SDUWLFLSHP�GD�YLGD�VRFLDO��HFRQ{PLFD�H�FXOWXUDO�GR�SDtV�

4XDQWR� DR� FRQWH[WR� ODWLQR�DPHULFDQR�� 6RX]D� ������� S�� ���� FRQVWDWRX� TXH� QRV�

SDtVHV�HP�GHVHQYROYLPHQWR�

���� DLQGD� QmR� VH� FRQVHJXLX� IRUPDU� FRDOL]}HV� SROtWLFDV� FDSD]HV� GH� HTXDFLRQDU�
PLQLPDPHQWH�D�TXHVWmR�GH�FRPR�GHVHQKDU�SROtWLFDV�S~EOLFDV�FDSD]HV�GH�LPSXOVLRQDU�
R�GHVHQYROYLPHQWR�HFRQ{PLFR�H�SURPRYHU�D�LQFOXVmR�VRFLDO�GH�JUDQGH�SDUWH�GH�VXD�
SRSXODomR�

$�LQHILFiFLD�QDV�FRDOL]}HV�SRU�VXD�YH]�UHVXOWD�QD�FRQWLQXLGDGH�GDV�GHPDQGDV��$Wp�

PHVPR� D� LGHQWLILFDomR� GR� WLSR� GH� SUREOHPD� TXH� DV� SROtWLFDV� S~EOLFDV� GHYHP� FRUULJLU� QHP�

VHPSUH�p�SRVVtYHO��R�TXH�Vy�GLILFXOWD�DLQGD�PDLV�R�SURFHVVR��628=$��������

3RU�RXWUR�ODGR��DSHVDU�GDV�GLILFXOGDGHV�D�YLUDGD�GR�PLOrQLR�IRL�VLJQLILFDWLYD�SDUD�R�

%UDVLO�XPD�YH]�TXH��HPERUD�QHP�VHPSUH�KRPRJrQHD��D�HVWUXWXUD�RUJDQL]DFLRQDO�GR�VLVWHPD�GH�

SURWHomR�VRFLDO�SDVVRX�SRU�VLJQLILFDWLYDV�PXGDQoDV��HVSHFLDOPHQWH�TXDQWR�j�GHVFHQWUDOL]DomR�

GDV�Do}HV�GR�(VWDGR��1mR�VLJQLILFD�TXH�WRGDV�DV�GHPDQGDV�VRFLDLV�IRUDP�VDQDGDV��PDV�TXH�D�

GHVFHQWUDOL]DomR�GHVVDV� Do}HV� VH�PRVWURX�GHSHQGHQWH�GLUHWD�GR� WHPSR�GH� LPSOHPHQWDomR�GH�

HVWUDWpJLDV�GRV�JRYHUQRV�ORFDLV��$55(7&+(���������

$QWH� R� H[SRVWR� REMHWLYD�VH� FRP� HVWH� WUDEDOKR� DSUHVHQWDU� XPD� EUHYH� VtQWHVH�

FRQVWLWXFLRQDO�DFHUFD�GR�3ODQR�3OXULDQXDO�� 33$��GDV�/HLV�GH�'LUHWUL]HV�2UoDPHQWiULDV�� /'2�

H�GD�/HL�GR�2UoDPHQWR�$QXDO�� /2$��MXQWDPHQWH�FRP�D�DSXUDomR�GDV�HVWLPDWLYDV�GH�UHFHLWD�
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GD� 8QLmR� QRV� DQRV� GH� ����� D� ������ VHJXLGD� SHOD� LGHQWLILFDomR� GRV� SULQFLSDLV� SURJUDPDV�

GHVHQYROYLGRV�SDUD�D�HPDQFLSDomR�GD�MXYHQWXGH FRQVWDQWHV�QRV�3ODQRV�GH�����������������

����� H� ����������� EHP�FRPR� OHYDQWDPHQWR� GH� VXDV� H[HFXo}HV� QRV� UHVSHFWLYRV� RUoDPHQWRV�

DQXDLV��5HVVDOWD�VH�TXH�HVWH� WUDEDOKR�UHFRQKHFH�D�H[LVWrQFLD�GH�RXWURV�SURJUDPDV�FRQVWDQWHV�

QRV�3ODQRV�TXH��HPERUD�D�MXYHQWXGH�QmR�VHMD�QHOHV�FLWDGD�FRPR�S~EOLFR�DOYR��D�H[HFXomR�GH�

VXDV�Do}HV�SHUPLWH�TXH�GH�DOJXPD�IRUPD�HOD�VHMD�EHQHILFLDGD�GLUHWD�RX�LQGLUHWDPHQWH�SRU�HOHV��

FRPR� p� R� FDVR� GR� SURJUDPD� 8QLYHUVLGDGH� GR� 6pFXOR� ;;,� QR� 33$� ���������� H� %UDVLO�

8QLYHUVLWiULR��QR�33$������������YROWDGRV�SDUD�D�DPSOLDomR�GR�HQVLQR�H�SHVTXLVD�LL

��� 2�3/$12�3/85,$18$/

2�33$��D�/'2�H�D�/2$��GHQWUH�RXWUDV��VmR�DWULEXLo}HV�GR�&RQJUHVVR�1DFLRQDO��

FRQIRUPH� &RQVWLWXLomR� )HGHUDO� GH� ������ 4XDQWR� j� ILVFDOL]DomR�� FRPSHWH� DRV� SRGHUHV�

/HJLVODWLYR��([HFXWLYR�H�-XGLFLiULR�PDQWHU�GH�IRUPD�LQWHJUDGD�VLVWHPD�GH�FRQWUROH�LQWHUQR�FRP�

D�ILQDOLGDGH�GH�DYDOLDU�R�FXPSULPHQWR�GDV�PHWDV�SUHYLVWDV�QR�33$��D�H[HFXomR�GRV�SURJUDPDV�

GH� JRYHUQR� H� GRV� RUoDPHQWRV� GD�8QLmR�� GHQWUH� RXWUDV�� (P UHVXPR�� R� 33$� p� XP� SODQR� GH�

PpGLR� SUD]R� TXH� HVWDEHOHFH GH� IRUPD� UHJLRQDOL]DGD� DV� GLUHWUL]HV�� REMHWLYRV� H� PHWDV� GD�

DGPLQLVWUDomR�S~EOLFD�IHGHUDO�SDUD�DV�GHVSHVDV�GH�FDSLWDO�H�RXWUDV�GHODV�GHFRUUHQWHV�H�SDUD�DV�

UHODWLYDV� DRV� SURJUDPDV� GH� GXUDomR� FRQWLQXDGD�� DR� ORQJR� GH� XP� SHUtRGR� GH� TXDWUR� DQRV�

�%5$6,/���������

$� /'2� FRPSUHHQGH� DV� PHWDV� H� SULRULGDGHV� GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO��

LQFOXLQGR�DV�GHVSHVDV�GH�FDSLWDO SDUD�R�H[HUFtFLR�ILQDQFHLUR�VXEVHTXHQWH��RULHQWD�D�HODERUDomR�

GD�/2$��GLVS}H�VREUH�DV�DOWHUDo}HV�QD�OHJLVODomR�WULEXWiULD�H�HVWDEHOHFH�D�SROtWLFD�GH�DSOLFDomR�

GDV�DJrQFLDV�ILQDQFHLUDV�RILFLDLV�GH�IRPHQWR��%5$6,/���������2�RUoDPHQWR�S~EOLFR�WHP�VLGR�

DSULPRUDGR�QR�GHFXUVR�GRV�~OWLPRV�DQRV��GHL[DQGR�GH�DWXDU�FRPR�QR�SULQFtSLR��LVWR�p��FRPR�
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XP�LQVWUXPHQWR�GH�FRQWUROH��PDV�VHQGR�WDPEpP�LGHQWLILFDGR�FRPR�XP�LQVWUXPHQWR�JHUHQFLDO�

H�GH�SODQHMDPHQWR��181(6��HW�DO����������

$V�HVWLPDWLYDV�GH�UHFHLWDV�DQXDLV�GD�8QLmR FRQVWDQWH�QD�/2$�SDUD�RV�H[HUFtFLRV�

ILQDQFHLURV�QR�SHUtRGR�HQWUH����������� WLYHUDP�RV� VHJXLQWHV�PRQWDQWHV�� FRQIRUPH� WDEHOD����

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

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

%5$6,/��������%5$6,/���������

7DEHOD����(VWLPDWLYDV�GH�5HFHLWDV�GD�8QLmR�HQWUH����������

$12 /HL�Q�
9DORUHV�

�PLOK}HV��5�
$12 /HL�Q�

9DORUHV�

�PLOK}HV��5�
$12 /HL�Q�

9DORUHV�

�PLOK}HV��5�

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

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

7RWDO���������� ��������� 7RWDO���������� ��������� 7RWDO���������� ����������

7RWDO�*HUDO������������7ULOK}HV�5�� ����������

)RQWH��(ODERUDGR�SHORV�DXWRUHV�

2� YDORU� WRWDO� GR� RUoDPHQWR� QRV� WUrV� SHUtRGRV� DQDOLVDGRV� IRL� GH� ����� WULOK}HV� GH�

UHDLV�� FRP� XP� VXDYH� DXPHQWR� TXDQWR� j� H[SHFWDWLYD� GH� DUUHFDGDomR��$� SDUWH� VHJXLQWH� GHVWH�

WUDEDOKR� FRQVLVWH� HP� LGHQWLILFDU� FRPR� H� TXDQWR� GHVWH�PRQWDQWH� IRL� SODQHMDGR� H� GHVWLQDGR� j�

MXYHQWXGH�QR�%UDVLO��

��� 3/$1(-$0(172�(�(;(&8d2�'(�32/Ë7,&$6�3Ò%/,&$6�3$5$�$�

-89(178'(�'(������$�����

8PD� YH]� LGHQWLILFDGRV� RV� SURJUDPDV� GLUHFLRQDGRV� j� MXYHQWXGH� HP� FDGD� 33$��

IRUDP�H[WUDtGRV�RV�FyGLJRV��RV�QRPHV�GRV�SURJUDPDV��R�S~EOLFR�DOYR�H�RV�YDORUHV�GRV�JDVWRV�

SUHYLVWRV�� (P� VHJXLGD�� QR� LQWXtGR� GH� YHULILFDU� TXDO� YDORU� IRL� H[HFXWDGR� SRU� SURJUDPD� QR�
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RUoDPHQWR�� FRQVXOWRX�VH� D� H[HFXomR� GH� GHVSHVDV� SRU� SURJUDPDomR�� GLVSRQtYHO� QD� EDVH� GH�

GDGRV�QR�DQR�GH������GR�6LVWHPD�,QWHJUDGR�GH�$GPLQLVWUDomR�)LQDQFHLUD�GR�*RYHUQR�)HGHUDO�

� 6,$),��6(1$'2�)('(5$/���������

7DEHOD����3ULQFLSDLV�3URJUDPDV�SDUD�D�-XYHQWXGH�QR�33$����������

&Ï'� 352*5$0$ 3Ò%/,&2�$/92LLL

9$/25(6��0,/�5�� (;(&8d2�'$6�'(63(6$6��0,/�5�� 727$/�
(;(&87$'233$����� 33$����� /2$ /2$ /2$ /2$
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3DUD� PHOKRU� DQDOLVDU� R� 33$� ���������� UHDOL]RX�VH� D� GLVWLQomR� HQWUH� RV� JDVWRV�

SUHYLVWRV�QR�LQtFLR�GH�������DQH[R�,,�GR�33$����%5$6,/���������H�RV�YDORUHV�ILQDLV�GRV�JDVWRV�

UHYLVWRV�HP������SHOR�0LQLVWpULR�GR�3ODQHMDPHQWR�� 03��DQH[R�,�GR�33$����%5$6,/������D���

$VVLP�� IRL� SRVVtYHO� LGHQWLILFDU� D� SDUWLU� GRV� YDORUHV� ]HUDGRV�� SRU� H[HPSOR�� TXDLV� SURJUDPDV�

IRUDP�LQVHULGRV�H�TXDLV�IRUDP�DEDQGRQDGRV�DR�ORQJR�GR�SHUtRGR��FRQIRUPH�WDEHOD����

&RQVWDWRX�VH�D�LQVHUomR�GH�TXDWUR�QRYRV�SURJUDPDV�H�D�GHVFRQWLQXLGDGH�GH�TXDWUR

H[LVWHQWHV��2�YDORU�WRWDO�H[HFXWDGR�IRL�GH������ELOK}HV�GH�UHDLV��R�TXH�FRUUHVSRQGH�D�������GR

YDORU� RUoDGR� H� FHUFD� GH� ������ GD� HVWLPDWLYD� GH� UHFHLWD� SDUD� R� SHUtRGR�� 'HVWDFD�VH� R� DOWR

SHUFHQWXDO� H[HFXWDGR� FRP� RV� SURJUDPDV� %UDVLO� (VFRODUL]DGR�� &UpGLWR� )XQGLiULR�� ,QVHUomR

6RFLDO�SHOD�3URGXomR�GH�0DWHULDO�(VSRUWLYR��'HVHQYROYLPHQWR�GR�(QVLQR�0pGLR�H�6HJXQGR

7HPSR��TXH� MXQWRV�FRQFHQWUDP�����GRV� UHFXUVRV�JDVWRV�� IRFDGRV� WDQWR�QD�HGXFDomR�EiVLFD�

TXDQWR� SURILVVLRQDO�� QRV� PHLRV� GH� SURGXomR�� HVSRUWHV� H� PHUFDGR GH� WUDEDOKR�� 2� 3UR-RYHP

H[HFXWRX�������GR�YDORU�SUHYLVWR�QR�33$�

4XDQWR�DR�3ODQR�3OXULDQXDO�LQVWLWXtGR�SDUD�R�TXDGULrQLR������������R�SURMHWR�GH�

OHL�HQYLDGR�SHOR�3UHVLGHQWH�/XOD�DR�&RQJUHVVR�1DFLRQDO�DSUHVHQWRX�VH�FRPR�XPD�UHVSRVWD�DRV�

GHVDILRV�GH�DFHOHUDomR�GR�FUHVFLPHQWR�HFRQ{PLFR��SURPRomR�GD�LQFOXVmR�VRFLDO�H�UHGXomR�GDV�

GHVLJXDOGDGHV�UHJLRQDLV��%5$6,/������D��

'HQWUH�DV�HVWUDWpJLDV�GR�03�SDUD�R�GHVHQYROYLPHQWR�GR�3DtV� IRUDP�LQFOXtGDV�QD�

DJHQGD� VRFLDO� Do}HV� SDUD� D� MXYHQWXGH� TXH� WRPDUDP� FRPR� EDVH� D� 3HVTXLVD� 1DFLRQDO� SRU�

$PRVWUDV�GH�'RPLFtOLRV��31$'��GH�������SRU�PHLR�GD�TXDO�VH�FRQVWDWRX TXH�R�%UDVLO�SRVVXL�

����� PLOK}HV� GH� MRYHQV� QD� IDL[D� HWiULD� HQWUH� ��� D� ��� DQRV�� VHQGR� GHVHQYROYLGDV� Do}HV�

LQWHJUDGDV�QR�kPELWR�GD�3ROtWLFD�1DFLRQDO�GH�-XYHQWXGH��31-��SDUD�HVWD�IDL[D�HWiULD�FRP�IRFR�

QD� HOHYDomR� GD� HVFRODULGDGH�� TXDOLILFDomR� VRFLDO� H� SURILVVLRQDO� H� GHVHQYROYLPHQWR� KXPDQR�

�%5$6,/������D��



��

$�WDEHOD���GHVWDFD�RV�SURJUDPDV�GH�*RYHUQR�FRQVWDQWHV�QR�DQH[R�,�GR�SURMHWR�GH�

OHL� GR� 33$� ���������� �%5$6,/�� ����E��� FRP Do}HV� GRV� SURJUDPDV� YROWDGRV� SDUD� D�

MXYHQWXGH��HP�SDUDOHOR�FRP�D�H[HFXomR�RUoDPHQWiULD�DQXDO��
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$VVLP�FRPR�D�DQiOLVH�UHDOL]DGD�TXDQWR�DR�SHUtRGR������������IRUDP�GLVWLQJXLGRV�

RV� YDORUHV� RUoDGRV� QR� LQtFLR� GH� ����� H� HP� ����� QR� LQWXLWR� GH� LGHQWLILFDU� TXDLV� SURJUDPDV�

VRIUHUDP�DOWHUDo}HV�RUoDPHQWiULDV�DR�ORQJR�GR�SHUtRGR��

&RPSDUDQGR� RV� GRLV� SHUtRGRV� LGHQWLILFRX�VH� D� H[FOXVmR� GH� FLQFR� SURJUDPDV�� D�

UHWRPDGD�GH� GRLV� SURJUDPDV� SDUDOLVDGRV�� EHP� FRPR�R� VXUJLPHQWR� GH� WUrV� QRYRV� SURJUDPDV�

YROWDGRV� SDUD� R� WUDEDOKR�� HGXFDomR� H� VHJXUDQoD� �&LrQFLD�� 7HFQRORJLD� H� ,QRYDomR� SDUD� D�

,QFOXVmR� H� 'HVHQYROYLPHQWR� 6RFLDO�� 3521$6&,� H� (GXFDomR� SRU� $OWHUQkQFLD� SDUD� D�

$JULFXOWXUD�)DPLOLDU���

2�FUHVFLPHQWR�HFRQ{PLFR�GR�%UDVLO�SHUPLWLX�H[SUHVVLYD�HOHYDomR�GRV�JDVWRV�FRP�

D� MXYHQWXGH�� 2V� JDVWRV� H[HFXWDGRV� FRP� R� SURJUDPD� %UDVLO� (VFRODUL]DGR� VDOWDUDP� GH� �����

ELOK}HV�SDUD����ELOK}HV�GH� UHDLV��2�YDORU� WRWDO�GH�JDVWRV� H[HFXWDGRV�SDVVRX�GH������ELOK}HV�

HQWUH�����������SDUD������ELOK}HV�GH�UHDLV�HQWUH������������R�TXH�FRUUHVSRQGHX�D�FHUFD�GH�

������GD�HVWLPDWLYD�GH�DUUHFDGDomR�GD�8QLmR��

(QTXDQWR�DOJXQV�SURJUDPDV�H[HFXWDUDP�GHVSHVDV�DFLPD�GR�RUoDGR��RXWURV�WLYHUDP�

JDVWRV�PHQRUHV��FRPR�RFRUUHX�FRP�R�(GXFDomR�GR�&DPSR��2�3UR-RYHP�H[HFXWRX�������GR�

RUoDPHQWR�� &RQVLGHUDQGR� WRGRV� RV� SURJUDPDV�� R� WRWDO� H[HFXWDGR� FRUUHVSRQGH� D� ������ GRV�

SURJUDPDV�QR�33$�

4XDQWR�DR�33$�����������VXD�HVWUXWXUD�UHIOHWH�DV�SROtWLFDV�S~EOLFDV�H�RUJDQL]D�D�

DWXDomR� JRYHUQDPHQWDO� HP� GXDV� IUHQWHV�� SURJUDPDV� WHPiWLFRV� H� SURJUDPDV� GH� JHVWmR��

PDQXWHQomR� H� VHUYLoRV� DR� (VWDGR�� VHQGR� TXH� RV� SURJUDPDV� GHVWLQDGRV� H[FOXVLYDPHQWH� D�

RSHUDo}HV�HVSHFLDLV�QmR� LQWHJUDP�R�33$��%5$6,/������D���5HVVDOWD�VH�TXH�HP�UHODomR�DRV�

FULWpULRV�GH�SHVTXLVD�XWLOL]DGRV�DQWHULRUPHQWH��D�HVWUXWXUD�RUJDQL]DFLRQDO�GR�33$�IRL�DOWHUDGD�H�

GHL[RX�GH� FRQVWDU�R� FDPSR�RX�FROXQD�³S~EOLFR�DOYR´��'HVVD� IRUPD��RV� WHUPRV�XWLOL]DGRV�QD�



��

EXVFD� �MRYHP�� MRYHQV�� MXYHQWXGH��� HPERUD� WHQKDP� SHUPDQHFLGR� RV� PHVPRV�� IRUDP�

LGHQWLILFDGRV� QRV� FDPSRV� ³2EMHWLYRV´� RX� ³0HWDV´�� GHVFULWRV� HP� FDGD� SURJUDPD�� FRQIRUPH�

WDEHOD� �� $� LGHQWLILFDomR� GRV� SURJUDPDV� FRQVWDQWHV� QD� WDEHOD� �� QRV� TXDLV� D� MXYHQWXGH� p�

UHIHUHQFLDGD� FRPR� SDUWH� GRV� REMHWLYRV� RX� PHWDV� IRL� H[WUDtGD� GR� DQH[R� ,� GR� 33$� QR� TXDO�

FRQVWDP� RV� SURJUDPDV� WHPiWLFRV� GR�*RYHUQR��&RQVXOWRX�VH� WDPEpP�QDV� OHLV� RUoDPHQWDULDV�

HQWUH� ����� H� ����� RV� SURJUDPDV� FRQVWDQWHV� QR� 33$� DQWHULRU� �WDEHOD� ��� FRP� R� REMHWLYR� GH�

DYHULJXDU�VH�IRUDP�RX�QmR�FRQWLQXDGRV�SHOR�JRYHUQR�GH�'LOPD�5RXVVHII��HOHLWD�SUHVLGHQWH�HP�

�����

&RQVWDWRX�VH�TXH�WRGRV�RV�SURJUDPDV�GRV�3ODQRV�DQWHULRUHV�IRUDP�GHVFRQWLQXDGRV��

VHQGR� FULDGDV� QRYDV� QRPHQFODWXUDV� H� FyGLJRV� SDUD� R� SHUtRGR� ����������� (P� PpGLD�� RV�

YDORUHV�SUHYLVWRV�QR�33$�SDUD�R�DQR�GH������VRIUHUDP�SRXFDV�YDULDo}HV�HP�UHODomR�DR�ILQDO�

GR� SHUtRGR�� HP� ����� $� PDLRULD� GRV� SHUFHQWXDLV� GRV� QRYRV� SURJUDPDV� H[HFXWDGRV� QR�

RUoDPHQWR� ILFRX� DEDL[R� GD� PpGLD� REVHUYDGD� QRV� SODQRV� DQWHULRUHV�� FRQIRUPH� DOJXQV�

GHVWDTXHV�� $JULFXOWXUD� )DPLOLDU�� ���� $JURSHFXiULD� 6XVWHQWiYHO�� DEDVWHFLPHQWR� H�

FRPHUFLDOL]DomR�������3ROtWLFD�SDUD�DV�0XOKHUHV������(QIUHQWDPHQWR�DR�5DFLVPR�H�3URPRomR�

GD� ,JXDOGDGH� 5DFLDO�� ����� (VSRUWH� H� *UDQGHV� (YHQWRV� (VSRUWLYRV�� ����� $XWRQRPLD� H�

(PDQFLSDomR�GD�-XYHQWXGH������&RRUGHQDomR�GH�3ROtWLFDV�GH�3UHYHQomR�jV�'URJDV�H�XVXiULRV�

GH�&UDFN�� �����5HIRUPD�$JUiULD�� ���� $� HVWLPDWLYD� GH� UHFHLWDV� SDUD� R� SHUtRGR� IRL� GH� ���

WULOK}HV�GH� UHDLV��2�YDORU� WRWDO� GR�RUoDPHQWR�GRV�SURJUDPDV� OLJDGRV� j� MXYHQWXGH� VXELX�SDUD�

����ELOK}HV�GH�UHDLV��R�TXH�UHSUHVHQWD������GD�HVWLPDWLYD�GH�DUUHFDGDomR��&RQWXGR��R�YDORU�

H[HFXWDGR�IRL�GH�����ELOK}HV�GH�UHDLV��FRUUHVSRQGHQWH�D�����GR�YDORU�GR�RUoDPHQWR�H������GD�

HVWLPDWLYD� GH� UHFHLWDV�� 2V� SURJUDPDV� FXMD� H[HFXomR� IRL� VXSHULRU� D� ���� GR� RUoDGR� IRUDP�

(GXFDomR� %iVLFD�� ����� (GXFDomR� 3URILVVLRQDO� H� 7HFQROyJLFD�� ����� 3ROtWLFD� 1DFLRQDO� GH�

'HIHVD�������H�R�SURJUDPD�7UDEDOKR��(PSUHJR�H�5HQGD������
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LQLFLDWLYDV�TXH�
DVVHJXUHP�TXH�
SHVVRDV�FRP�
GHILFLrQFLD�
HVWHMDP�QD�HVFROD

������ ������ ����� ����� ����� ����� ������ ϭϳ͕ϲ

����
5HIRUPD�
$JUiULD���

$WHQGHU�������
MRYHQV�H�DGXOWRV

���������� ���������� ������� ������� ������� ������� ��������� ϭϵ͕ϯ

����
7UDEDOKR��
(PSUHJR�H�
5HQGD

$PSOLDU�D�RIHUWD�
GH�FXUVRV�GH�
TXDOLILFDomR�
VRFLDO�H�
SURILVVLRQDO

����������� ����������� ���������� ���������� ���������� ���������� ����������� ϳϰ͕Ϭ

727$/��56� ����������� ����������� ����������� ���������� ���������� ���������� ����������� ϰϳ͕ϴ

)RQWH��%5$6,/������E��6(1$'2�)('(5$/��������33$������������6,$),�6,'25�6(/25�/2$����������



��

'HQWUH�RV�SURJUDPDV�LGHQWLILFDGRV�QRV�WUrV�SODQRV�SOXULDQXDLV�REVHUYRX�VH�TXH�R�

3UR-RYHP�IRL�LQVWLWXtGR�SHOD�/HL�������������FRP�R�REMHWLYR�GH�SURPRYHU�D�UHLQWHJUDomR�GR�

MRYHP�DR�SURFHVVR�HGXFDFLRQDO��VXD�TXDOLILFDomR�SURILVVLRQDO�H�VHX�GHVHQYROYLPHQWR�KXPDQR�

�%5$6,/�� ����F��� VHQGR� DVVXPLGR� SHOR� *RYHUQR� )HGHUDO� FRPR� XP� SURJUDPD� ILQDOtVWLFR��

LQWHJUDQGR� DV�PHWDV� JRYHUQDPHQWDLV� SULRULWiULDV� H� YLVDYD� EHQHILFLDU� ��PLOK}HV� GH� MRYHQV� H�

DGROHVFHQWHV�XUEDQRV�H�UXUDLV�DWp�R�DQR�GH�������%5$6,/������D���

1R�DQR�GH������R�3UR-RYHP�SDVVRX�SRU�UHIRUPXODo}HV��VHQGR�UHJLGR�GHVGH�HQWmR�

SHOD� /HL� Q�� ������������ �%5$6,/�� ����F��� SRUWDQWR�� VXDV� PXGDQoDV� FRQWHPSODP� WDQWR� R�

SHUtRGR� GH� ����������� TXDQWR� ����������� VHQGR� LQWHJUDGR� jV� Do}HV� GR� SURJUDPD� SDUD�

HPDQFLSDomR�GD�MXYHQWXGH�QR�33$������������

2�S~EOLFR�DOYR�QD�VHJXQGD�HWDSD�IRL�DPSOLDGR�GH�MRYHQV�HQWUH����H����DQRV�SDUD�

DGROHVFHQWHV�D�SDUWLU�GH����DQRV�H�MRYHQV�DWp����DQRV��$�LPSOHPHQWDomR�GR�3UR-RYHP�VH�GHX�

HP� FDUiWHU� H[SHULPHQWDO� H� HPHUJHQFLDO� FRP� R� REMHWLYR� GH� H[HFXWDU� Do}HV� LQWHJUDGDV� TXH�

SURSLFLHP�DRV�MRYHQV�EUDVLOHLURV�HOHYDomR�GR�JUDX�GH�HVFRODULGDGH��TXDOLILFDomR�SURILVVLRQDO�H�

H[HUFtFLR�GD� FLGDGDQLD��$�GLVWLQomR�HQWUH�RV�REMHWLYRV�QD� LPSOHPHQWDomR�H�QD� UHIRUPXODomR�

UHVXPH�VH�j�HGXFDomR��$�SULPHLUD�YLVDYD�SURSRUFLRQDU�DRV�MRYHQV�EUDVLOHLURV�HOHYDomR�GR�JUDX�

GH� HVFRODULGDGH� H� D� VHJXQGD�� SURPRYHU� D� VXD� UHLQWHJUDomR� DR� SURFHVVR� HGXFDFLRQDO�� LVWR� p��

DWXDU� SDUD� TXH� RV� MRYHQV� TXH� HVWmR� IRUD� GD� HVFROD� SRVVDP� VHU� UHLQWHJUDGRV� DR� VLVWHPD�

HGXFDFLRQDO��%5$6,/������F��%5$6,/������E���

$OpP�GD�6HFUHWDULD�*HUDO�GD�3UHVLGrQFLD�GD�5HS~EOLFD��D�H[HFXomR�GR�3UR-RYHP�

SDVVRX� D� FRQWDU� FRP� D� SDUWLFLSDomR� GRV� 0LQLVWpULRV� GD� (GXFDomR� �0(&��� GR� 7UDEDOKR� H�

(PSUHJR� �07(�� H� GR� 'HVHQYROYLPHQWR� 6RFLDO� H� &RPEDWH� j� )RPH� �0'6��� $� IRUPD� GH�

H[HFXomR� IRL� IDFLOLWDGD�� XPD� YH]� TXH� D� 8QLmR� ILFRX� DXWRUL]DGD� D� WUDQVIHULU� UHFXUVRV� GR�



��

SURJUDPD� DRV� (VWDGRV�� 'LVWULWR� )HGHUDO� H� 0XQLFtSLRV� VHP� D� QHFHVVLGDGH� GH� FRQYrQLRV�

�%5$6,/������E��

2� 3UR-RYHP� IRL� LPSOHPHQWDGR� FRP� GXUDELOLGDGH� H� SUHYLVmR� GH� DYDOLDomR� DR�

WpUPLQR�GR�SHUtRGR��R�TXH� UHSUHVHQWD�XPD�FRQTXLVWD�TXDQWR� DR� FLFOR�GDV�SROtWLFDV�S~EOLFDV��

WHQGR�HP�YLVWD�D�EDL[D�SUHYLVLELOLGDGH�OHJDO�GH�DYDOLDomR�HP�JUDQGH�SDUWH�GRV�SURJUDPDV��1mR�

REVWDQWH��QmR�Ki�PHQomR�TXDQWR�DR�WLSR�GH�DYDOLDomR�SHOD�TXDO�GHYHULD�SDVVDU��$OpP�GR�PDLV��

QmR�ILFD�FODUR�VH�DV�DOWHUDo}HV�DSUHVHQWDGDV�SHOD�/HL�������������VXUJLUDP�FRPR�UHVXOWDGR�GH�

DOJXPD�DYDOLDomR�FRPR�HVWDEHOHFLGD�D�SULRUL�RX�VH�ID]HP�SDUWH�GH�PHUDV�PXGDQoDV�RULXQGDV�

GR�FRQWH[WR�SROtWLFR�

3RU� RXWUR� ODGR�� XP� HVWXGR� GH� FDVR� GLYXOJDGR� SHOD� 61-� HP� ����� LQIRUPRX� TXH�

GLIHUHQWHV�DYDOLDo}HV�IRUDP�UHDOL]DGDV�QR�kPELWR�GD�6HFUHWDULD��LQFOXVLYH�FRP�D�SURGXomR�GH�

UHODWyULRV�SDUFLDLV�VREUH�R�SURJUDPD��'H�DFRUGR�FRP�R�HVWXGR�DV�OLo}HV�DSUHQGLGDV�WrP�FRPR�

IRFR� D� QHFHVVLGDGH� GH� PHOKRUD� QD� HVFRODULGDGH� GRV� MRYHQV�� DWHQomR� HVSHFLDO� TXDQWR� j� VXD�

YXOQHUDELOLGDGH� VRFLDO�� EHP� FRPR� DV� GLILFXOGDGHV� SDUD� VXSHUDU� RV� GHVDILRV� TXH� VXUJLUDP�QD�

SUySULD� JHVWmR� LQWHUQD�GR�SURJUDPD� �%5$6,/������E���(QWUHWDQWR�QR�33$�GH������������R�

SURJUDPD� IRL� UHGX]LGR� SDUD� XPD� DomR GHQWUR� GR� SURJUDPD� ³$XWRQRPLD� H� (PDQFLSDomR� GD�

-XYHQWXGH´�

��� &216,'(5$d®(6�),1$,6

$V�SROtWLFDV�S~EOLFDV�SDUD�D�MXYHQWXGH�DYDQoDUDP�TXDQWR�DRV�GLUHLWRV�GRV�MRYHQV��

2V�SODQRV�DQDOLVDGRV�GHPRQVWUDP�TXH�R�SHUFHQWXDO�GH� UHFXUVRV�H[HFXWDGRV�SHOD�8QLmR�SDUD�

HVWH� S~EOLFR� WHP� VLGR� FUHVFHQWH� HP� UHODomR� j� HVWLPDWLYD� GH� DUUHFDGDomR� DQXDO�� $OpP� GD�

HGXFDomR�RXWUR� WHPD� ODWHQWH�j� MXYHQWXGH�UHODFLRQD�VH�DRV�SURJUDPDV�GH� WUDEDOKR��HPSUHJR�H�

UHQGD��DERUGDGRV�GH�IRUPD�GLVWLQWD�HP�FDGD�XP�GRV�SODQRV��1R�33$�����������FRQVWD�FRPR



��

XP�PHJD�REMHWLYR��VRE�R�TXDO�YiULRV�RXWURV�SURJUDPDV�HVWmR�VXERUGLQDGRV��PDV�FRP�S~EOLFR�

DOYR� GLVWLQWR� H� QHP� WRGRV� HOHV� GHVWLQDGRV� HVSHFLILFDPHQWH� SDUD� D� MXYHQWXGH�� QmR� VHQGR��

SRUWDQWR�� DERUGDGRV� QHVWH� WUDEDOKR�� 1R� 33$� ���������� QmR� Ki� UHIHUrQFLD� DR� WHPD� FRPR�

PHJD�REMHWLYR�RX�REMHWLYRV�GR�JRYHUQR��PDV�R� WHPD�³HPSUHJR�H� UHQGD´� VXUJH�QR�3URJUDPD�

&UpGLWR�2ULHQWDGR�DR�'HVHQYROYLPHQWR�H�*HUDomR�GH�(PSUHJR�H�5HQGD��WDPEpP�VHP�PHQomR�

GLUHWD� j� MXYHQWXGH� FRPR� S~EOLFR�DOYR�� -i� QR� 33$� ���������� R� WHPD� HVWi� LQVHULGR� HP� XP�

SURJUDPD�HVSHFtILFR�H�GHVWLQDGR�WDPEpP�j�MXYHQWXGH�

4XDQWR� DR� 3UR-RYHP� VXD� UHIRUPXODomR�PRGLILFRX� R� S~EOLFR�DOYR�� D� YDOLGDGH�� D�

DYDOLDomR� GR� SURJUDPD�� RV� yUJmRV� UHVSRQViYHLV� SRU� VXD� H[HFXomR�� DV� PRGDOLGDGHV�� GHQWUH�

RXWURV� DVSHFWRV��$V�PXGDQoDV� HP� VXD� HVWUXWXUD� OHJDO� UHDOL]DGDV� HP������ IRUDP�QRYDPHQWH�

DGDSWDGDV�QR�SHUtRGR������������2�TXH�RXWURUD�HUD�XP�SURJUDPD�HVSHFtILFR� WRUQRX�VH�XPD�

PHUD�DomR�LQVHULGD�QR�3URJUDPD�GH�$XWRQRPLD�H�(PDQFLSDomR�GD�-XYHQWXGH��FXMD�H[HFXomR�

RUoDPHQWiULD� IRL� GH� DSHQDV� ����� GR� YDORU� RUoDGR�� (P� RXWUDV� SDODYUDV�� DSHVDU� GR� WHPD�

-XYHQWXGH� HVWDU� SUHVHQWH� FRP� YDORUHV� FRQVLGHUiYHLV� HP� WRGRV� RV� SODQRV� SOXULDQXDLV�

DQDOLVDGRV��REVHUYD�VH�XPD�UHGX]LGD�H[HFXomR�RUoDPHQWiULD�� LQGLFDQGR�TXH�SRXFRV� UHFXUVRV�

IRUDP�GH�IDWR�GLUHFLRQDGRV�DRV�SURJUDPDV�GHVWLQDGRV�DRV�MRYHQV�

$QWH�D�UHDOLGDGH�GD�FULVH�HFRQ{PLFD�H�SROtWLFD�SHOD�TXDO�R�3DtV�DWUDYHVVD��HVSHUD�

VH�TXH�DV�SDUWHV�HQYROYLGDV�FULHP�GH�IDWR�REMHWLYRV�H�PHWDV�WUDQVSDUHQWHV��FRP�UHDO�HPSHQKR�

GH� UHFXUVRV� ILQDQFHLURV�� SDUD� TXH� RV� FRPSURPLVVRV� HP� SURO� GD� MXYHQWXGH� DVVXPLGRV� SHOR�

%UDVLO�QD�YLUDGD�GR�~OWLPR�PLOrQLR�VHMDP�YHUGDGHLUDPHQWH�DOFDQoDGRV�

��� 5()(5Ç1&,$6�

$%5$02�� /�� 7UDEDOKR� GHFHQWH� H� MXYHQWXGH� QR� %UDVLO�� D� FRQVWUXomR� GH� XPD� $JHQGD��

0HUFDGR�GH�WUDEDOKR��%UDVtOLD��,3($��07(��Y������S������������



��

$55(7&+(��0��7��6��3ROtWLFDV�VRFLDLV�QR�%UDVLO��GHVFHQWUDOL]DomR�HP�XP�(VWDGR�IHGHUDWLYR��

5HYLVWD�EUDVLOHLUD�GH�FLrQFLDV�VRFLDLV��Y������Q������S����������������

%$80$1��=��$�&XOWXUD�QR�0XQGR�/tTXLGR�0RGHUQR��5LR�GH�-DQHLUR��=DKDU�������

%,/+,0�� -�� 3ROtWLFDV� 3~EOLFDV� H�$JHQGD� 3ROtWLFD��5HYLVWD� GH�&LrQFLDV� 6RFLDLV� H� 3ROtWLFDV��

8OLVERD�Q�����������S����������

%5$6,/�� &RQVWLWXLomR� �������� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� WH[WR�

FRQVWLWXFLRQDO� SURPXOJDGR� HP� �� GH� RXWXEUR� GH� ������ ���� (G�� ± %UDVtOLD�� &kPDUD� GRV�

'HSXWDGRV�������

BBBB�� 0LQLVWpULR� GR� 3ODQHMDPHQWR�� 2UoDPHQWR� H� *HVWmR�� 6HFUHWDULD� GH� 3ODQHMDPHQWR� H�

,QYHVWLPHQWRV� (VWUDWpJLFRV�� 3ODQR� SOXULDQXDO� ����������� SURMHWR� GH� OHL� �� 0LQLVWpULR� GR�

3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��6HFUHWDULD�GH�3ODQHMDPHQWR�H�,QYHVWLPHQWRV�(VWUDWpJLFRV��

� %UDVtOLD��03�������

BBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������(VWLPD�D�5HFHLWD�H�)L[D�D�'HVSHVD�GD�8QLmR�

SDUD�R�([HUFtFLR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ����������

BBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������,QVWLWXL�R�3URJUDPD�8QLYHUVLGDGH�SDUD�7RGRV��

35281,��UHJXOD�D�DWXDomR�GH�HQWLGDGHV�EHQHILFHQWHV�GH�DVVLVWrQFLD�VRFLDO�QR�HQVLQR�VXSHULRU��

DOWHUD� D�/HL� Q�� �������� GH� �� GH� MXOKR� GH� ������ H� Gi� RXWUDV� SURYLGrQFLDV��'LiULR�2ILFLDO� GD�

8QLmR � 6HomR���� ���������D�

BBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������(VWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�SDUD�

R�H[HUFtFLR�ILQDQFHLUR�GH������� 'LiULR�2ILFLDO�GD�8QLmR�� 6HomR���� ���������E�



��

BBBB��/HL�Q����������GH� ���GH MXQKR�GH������� ,QVWLWXL� R�3URJUDPD�1DFLRQDO�GH� ,QFOXVmR�GH�

-RYHQV�� 3UR-RYHP��FULD�R�&RQVHOKR�1DFLRQDO�GD�-XYHQWXGH�� &1-�H�D�6HFUHWDULD�1DFLRQDO�GH�

-XYHQWXGH��DOWHUD�DV�/HLV�Q�V���������GH����GH�PDLR�GH�������H���������GH����GH�DEULO�GH�������

H�Gi�RXWUDV SURYLGrQFLDV��'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ��������F�

BBBB�� 0LQLVWpULR� GR� 3ODQHMDPHQWR�� 2UoDPHQWR� H� *HVWmR�� 6HFUHWDULD� GH� 3ODQHMDPHQWR� H�

,QYHVWLPHQWRV� (VWUDWpJLFRV�� 3ODQR� SOXULDQXDO� ����������� SURMHWR� GH� OHL� GH� UHYLVmR� ��

0LQLVWpULR�GR�3ODQHMDPHQWR� 2UoDPHQWR�H�*HVWmR��6HFUHWDULD�GH�3ODQHMDPHQWR�H�,QYHVWLPHQWRV�

(VWUDWpJLFRV��� %UDVtOLD��03������D�

BBBB��/HL�Q����������GH����GH�PDLR�GH�������(VWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�SDUD�R�

H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR ��� ���������E�

BBBB�� 0LQLVWpULR� GR� 3ODQHMDPHQWR�� 2UoDPHQWR� H� *HVWmR�� 6HFUHWDULD� GH� 3ODQHMDPHQWR� H�

,QYHVWLPHQWRV� (VWUDWpJLFRV�� 3ODQR� SOXULDQXDO� ����������� SURMHWR� GH� OHL� �� 0LQLVWpULR� GR�

3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��6HFUHWDULD�GH�3ODQHMDPHQWR�H�,QYHVWLPHQWRV�(VWUDWpJLFRV��

� %UDVtOLD��03������D�

BBBB��/HL�Q����������GH���GH� IHYHUHLUR�GH�������(VWLPD�D�UHFHLWD�H� IL[D�D�GHVSHVD�GD�8QLmR�

SDUD�R�H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ��������E�

BBBB��/HL�Q����������GH����GH�PDUoR�GH�������(VWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�SDUD�

R� H[HUFtFLR� ILQDQFHLUR� GH� ������ 'LiULR� 2ILFLDO� GD� 8QLmR � 6HomR� �� � (GLomR� ([WUD� �

���������D�

BBBB��/HL�Q����������GH���GH�DEULO�GH�������'LVS}H�VREUH�R�3ODQR�3OXULDQXDO�SDUD�R�SHUtRGR�

�����������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ��������E�



��

BBBB��/HL�Q����������GH����GH�MXQKR�GH�������'LVS}H�VREUH�R�3URJUDPD�1DFLRQDO�GH�,QFOXVmR�

GH�-RYHQV�� 3URMRYHP��LQVWLWXtGR�SHOD�/HL�Q����������GH����GH�MXQKR�GH�������DOWHUD�D�/HL�Q��

��������GH���GH�MDQHLUR�GH�������UHYRJD�GLVSRVLWLYRV�GDV�/HLV�Q�V��������GH����GH�IHYHUHLUR�GH�

��������������GH����GH�RXWXEUR�GH���������������GH����GH�DJRVWR�GH���������������GH����GH�

MXQKR�GH�������H���������GH����GH�VHWHPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�

GD�8QLmR��6HomR���� ���������F�

BBBB��/HL�Q����������GH����GH�GH]HPEUR�GH�������(VWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�

SDUD�R�H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ����������G�

BBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������(VWLPD D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�SDUD�

R�H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ����������

BBBB��/HL�Q����������GH���GH� IHYHUHLUR�GH�������(VWLPD�D�UHFHLWD�H� IL[D�D�GHVSHVD�GD�8QLmR�

SDUD�R�H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ���������D�

BBBB�� 6HFUHWDULD� 1DFLRQDO� GH� -XYHQWXGH�� 3URJUDPD� 1DFLRQDO� GH� ,QFOXVmR� GH� -RYHQV� ±

3UR-RYHP�� (VWXGR� GH� &DVR� DSUHVHQWDGR� GXUDQWH� HYHQWR� SDUDOHOR� GR� (QFRQWUR� GH� $OWR�

1tYHO�GDV�1Do}HV�8QLGDV�VREUH�-XYHQWXGH��1HZ�<RUN��������GH�MXOKR�GH�����E��'LVSRQtYHO�

HP�KWWS���ZZZ�XQISD�RUJ�EU�$UTXLYRV�SURBMRYHP�SGI��$FHVVR�HP����GH]�������

BBBB��/HL�Q����������GH����GH� MDQHLUR�GH������� ,QVWLWXL� R�3ODQR�3OXULDQXDO�GD�8QLmR SDUD�R�

SHUtRGR�GH������D�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ���������D�

BBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������(VWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�SDUD�

R�H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ���������E�

BBBB��/HL�Q����������GH���GH�DEULO�GH�������(VWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�SDUD�R�

H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ��������D�



��

BBBB��/HL�Q����������GH���GH�DJRVWR�GH�������,QVWLWXL�R�(VWDWXWR�GD�-XYHQWXGH�H�GLVS}H VREUH�

RV� GLUHLWRV� GRV� MRYHQV�� RV� SULQFtSLRV� H� GLUHWUL]HV� GDV� SROtWLFDV� S~EOLFDV� GH� MXYHQWXGH� H� R�

6LVWHPD�1DFLRQDO�GH�-XYHQWXGH�� 6,1$-89(��'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ��������E��

BBBB��/HL�Q����������GH����GH�MDQHLUR�GH�������(VWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�SDUD�

R�H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� 6XSOHPHQWR�� ����������

BBBB��/HL�Q����������GH����GH�DEULO�GH�������(VWLPD�D�UHFHLWD�H�IL[D�D�GHVSHVD�GD�8QLmR�SDUD�R�

H[HUFtFLR�ILQDQFHLUR�GH�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ����������

&$59$/+2�� )��;�� GH��120$��$��.�� 3ROtWLFDV� 3~EOLFDV� SDUD� D� -XYHQWXGH� QD� 3HUVSHFWLYD�

1HROLEHUDO��D�FHQWUDOLGDGH�GD�(GXFDomR��5RWHLUR��Y������Q�����S����������������

'$<5(//��-��2�MRYHP�FRPR�VXMHLWR�VRFLDO��5HYLVWD�%UDVLOHLUD�GH�(GXFDomR��Q������S�����

���������

'(1+$5'7�� 5�� %�� 7HRULDV� GD� $GPLQLVWUDomR� 3~EOLFD�� ��� HG� 6mR� 3DXOR�� &HQJDJH�

/HDUQLQJ��������

'(66(1�� 0�� $��� '$� &267$� 32/21,$�� $�� $� IDPtOLD� H� D� HVFROD� FRPR� FRQWH[WRV� GH�

GHVHQYROYLPHQWR�KXPDQR� 3DLGpLD��Y������Q�����������

)(,;$��&���/(&&$5',��&��2�FRQFHLWR�GH�JHUDomR�QDV�WHRULDV�VREUH�MXYHQWXGH� 6RFLHGDGH H�

(VWDGR��Y������Q�����S����������������

+22'��&��$�3XEOLF�0DQDJHPHQW�IRU�DOO�6HDVRQV"�,Q 3XEOLF�$GPLQLVWUDWLRQ��Y������Q�����S��

�����������

-$&&28'��/��4XHVWmR� VRFLDO� H�SROtWLFDV� VRFLDLV�QR�%UDVLO� FRQWHPSRUkQHR��%UDVtOLD�� ,3($��

���������S�



��

181(6��$���2/,9(,5$��5��%���%(Ò��5��%��2�2UoDPHQWR�3URJUDPD�QR�&RQWH[WR�GD�*HVWmR�

3~EOLFD��5HYLVWD�(OHWU{QLFD�HP *HVWmR��(GXFDomR�H�7HFQRORJLD�$PELHQWDO��Y������Q�����S��

��������������

25*$1,=$d2� '$6� 1$d®(6� 81,'$6� ± 218�� 'HFODUDomR� GR� 0LOrQLR��

�ZZZ�XQGS�RUJ�KGU����!��$FHVVR�HP��� GH]�������Y������Q������S����������

25*$1,=$d2� 081',$/� '(� 6$Ò'(� ± 206�236�� /D� VDOXG� GHO� DGROHVFHQWH� \� HO�

MRYHQ� HP� ODV� $PpULFDV�� :DVKLQJWRQ�� '�&��� ������ 'LVSRQtYHO� HP��

�KWWS���SHVTXLVD�EYVDOXG�RUJ�HSRUWXJXHVH�UHVRXUFHV�UHVRXUFHV�UHVRXUFHV�OLO������!� $FHVVR�

HP����DJR������

3('5262��0�� &��� 6$//(6�� /��0�� )�� 3ROtWLFDV� S~EOLFDV� SDUD� D� MXYHQWXGH�� ,Q� &RQJUHVVR�

1DFLRQDO�GH�)RUPDomR�GH�3URIHVVRUHV��8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD� �81(63���������S��

����������

6&+0,7=��*��GH�2��2�%UDVLO�H�D�3DUFHULD�*OREDO�QR�&RQWH[WR�GH�XPD�DJHQGD�3yV������SDUD�

R�'HVHQYROYLPHQWR�� WHQGrQFLDV�H� LQFHUWH]DV� �SJ������ ����� LQ��%UDVLO�HP�'HVHQYROYLPHQWR�

����� HVWDGR��SODQHMDPHQWR�H�SROtWLFDV�S~EOLFDV��%UDVtOLD��,3($��Y����������

6(1$'2�)('(5$/��2UoDPHQWR�GD�8QLmR��([HFXomR�GD�GHVSHVD�SRU�SURJUDPDomR���%DVH�GH�

'DGRV�6,$),��'LVSRQtYHO�HP����KWWSV���ZZZ���VHQDGR�OHJ�EU�RUFDPHQWR�ORD!��$FHVVR�HP����

GH]������

6,/9$�� &�� 5��� /23(6�� 5� (�� $GROHVFrQFLD� H� MXYHQWXGH�� HQWUH� FRQFHLWRV� H� SROtWLFDV�

S~EOLFDV� &DGHUQRV�GH�7HUDSLD�2FXSDFLRQDO�GD�8)6&DU��Y������Q����������

6,/9$�� 5�� 6�� GD�� 6,/9$�� 9�� 5�� GD�� 3ROtWLFD� 1DFLRQDO� GH� -XYHQWXGH�� WUDMHWyULD� H�

GHVDILRV� &DGHUQR�&5+��Y����� Q����� S���������� ������



��

628=$��&��3ROtWLFDV�3~EOLFDV��XPD�UHYLVmR�GH� OLWHUDWXUD��6RFLRORJLDV��Y�����Q������S���������

�����

6326,72��0��3���&$55$12��3��&��5��-XYHQWXGH�H�SROtWLFDV�S~EOLFDV�QR�%UDVLO� 5HY��%UDV��

(GXF� Q�� ���� S�� ������� ������ 'LVSRQtYHO� HP�� �

KWWS���ZZZ�VFLHOR�EU�SGI���'�UEHGX�Q���Q��D���SGI!��$FHVVR�HP����DJR������

75(9,6$1�� $�� 3��� 9$1� %(//(1�� +�� 0�� $YDOLDomR� GH� SROtWLFDV� S~EOLFDV�� XPD� UHYLVmR�

WHyULFD�GH�XP�FDPSR�HP�FRQVWUXomR� 5HYLVWD�GH�$GPLQLVWUDomR�3~EOLFD��Y������Q�����S������

����������

9$/$'$5(6��$��$���*$/,=$��0��3UHYLGrQFLD�5XUDO��FRQWH[WXDOL]DQGR�R�GHEDWH�HP�WRUQR�

GR�ILQDQFLDPHQWR�H�GDV�UHJUDV�GH�DFHVVR��%UDVtOLD��,3($�������

=$33(��-���'(//
$*/,2��'��'��$GROHVFrQFLD�HP GLIHUHQWHV�FRQWH[WRV�GH�GHVHQYROYLPHQWR��

ULVFR�H�SURWHomR�HP�XPD�SHUVSHFWLYD�ORQJLWXGLQDO� 3VLFR��Y������Q�����S���������������

ŝŝ 2V�DXWRUHV�UHFRQKHFHP�R�XVR�GR�FRQFHLWR�³MXYHQWXGHV´�SRU�YiULRV�DXWRUHV��TXDQGR�VH�WUDWD�GH�UHDOLGDGHV�VRFLDLV�
WmR�GLVWLQWDV��PDV�QHVWH� WH[WR�XWLOL]DPRV�R� WHUPR� ³-XYHQWXGH´�SDUD�GLDORJDU� FRP�D�QRPHQFODWXUD�XWLOL]DGD�QRV�
PDUFRV�OHJDLV�H�RUoDPHQWiULRV�TXDQGR�VH�UHIHUHP�D�HVWH�S~EOLFR�
LL &DEH�DLQGD�GLVWLQJXLU�D�H[LVWrQFLD�H�UHOHYkQFLD�GH�SURJUDPDV�GLUHWDPHQWH�UHODFLRQDGRV�j�MXYHQWXGH�H�TXH�QmR�
FRQVWDP�FRPR�SURJUDPDV�HVSHFtILFRV�QRV�3ODQRV��XPD�YH]�TXH�VmR�VXERUGLQDGRV�GLUHWDPHQWH�D�0LQLVWpULRV�RX�
6HFUHWDULDV� GH� *RYHUQR�� FRPR� p� R� FDVR� GR� 3URJUDPD� 8QLYHUVLGDGH� SDUD� 7RGRV� � 35281,�� VXERUGLQDGR� DR�
0LQLVWpULR� GD� (GXFDomR� � 0(&� �%5$6,/�� ����D��� H� GHPDLV� SURJUDPDV OLJDGRV� j� 6HFUHWDULD� 1DFLRQDO� GH�
-XYHQWXGH��61-���1R�LQWXLWR�GH�DWHU�VH�GLUHWDPHQWH�QDV�Do}HV�TXH�H[SOLFLWDP�R�WHUPR�³MXYHQWXGH´�QRV�33$�H�j�
VXD�H[HFXomR��p�TXH�HVWH�WUDEDOKR�GHOLPLWD�VHX�HVFRSR�GH�DQiOLVH�
LLL &RP�VXSUHVV}HV�UHGDFLRQDLV�
LY &RP�VXSUHVV}HV�UHGDFLRQDLV�
Y &RP�VXSUHVV}HV�UHGDFLRQDLV�



� (678'2� ,,� 352*5$0$� $'2/(6&(17(� &,'$'2�� 80$�

$9$/,$d2�$�3$57,5�'$�&21&(3d2�'26�*(6725(6

&,7,=(1�$'2/(6&(17�352*5$0��$1�(9$/8$7,21�)520�7+(�'(6,*1�2)�

0$1$*(56

��� 5(6802

(VWH� WUDEDOKR� p� XP� HVWXGR� GH� FDVR� TXDOLWDWLYR� TXH� DSRQWD WHRULFDPHQWH� RV� EHQHItFLRV� GD� HGXFDomR� SDUD� D�
MXYHQWXGH�EUDVLOHLUD��DR�PHVPR�WHPSR�HP�TXH�R�FRQWUDVWD�FRP�D�UHDOLGDGH�GD�MXYHQWXGH�QR�PXQLFtSLR�GH�8QDt��
0*��2 HVWXGR� WDPEpP� FRQWHPSOD� D� RSLQLmR� GH� JHVWRUHV� GLUHWRV� H� LQGLUHWRV� GH XP�SURMHWR� VRFLDO� GHQRPLQDGR�
3URJUDPD� $GROHVFHQWH� &LGDGmR� ± 352$&� QD� PHVPD� FLGDGH�� YROWDGR� SDUD� DGROHVFHQWHV� HP� VLWXDomR� GH�
YXOQHUDELOLGDGH VRFLDO��2V�UHVXOWDGRV DSUHVHQWDP D�FRQFHSomR�GRV�JHVWRUHV�GR�352$&�HP�QtYHO�ORFDO��EHP�FRPR�
D�LPSUHYLVLELOLGDGH�TXDQWR�j�FRQWLQXLGDGH GHVWH�SURJUDPD��GHYLGR�j�TXHVWmR�RUoDPHQWiULD�

3DODYUDV�FKDYH� -XYHQWXGH��YXOQHUDELOLGDGH�VRFLDO��HVWXGR�GH�FDVR��352$&�

��� $%675$&7

7KLV�ZRUN�LV�D�TXDOLWDWLYH�FDVH�VWXG\�WKDW�WKHRUHWLFDOO\�SRLQWV�RXW�WKH�EHQHILWV�RI�HGXFDWLRQ�IRU�%UD]LOLDQ�\RXWK��
ZKLOH�DW�WKH�VDPH�WLPH�LW�FRQWUDVWV�LW�ZLWK�WKH�UHDOLW\�RI�\RXWK�LQ�WKH�PXQLFLSDOLW\�RI�8QDt�� 0*��7KH�VWXG\�DOVR�
FRQWHPSODWHV�WKH�RSLQLRQ�RI GLUHFW�DQG�LQGLUHFW�PDQDJHUV�RI�D�VRFLDO�SURMHFW�FDOOHG�&LWL]HQ�7HHQDJHU�3URJUDP� �
352$&� LQ� WKH� VDPH� FLW\�� DLPHG� DW� DGROHVFHQWV� LQ� VLWXDWLRQ� RI� VRFLDO� YXOQHUDELOLW\�� 7KH� UHVXOWV� SUHVHQW� WKH�
FRQFHSWLRQ�RI�352$&�PDQDJHUV� DW� WKH� ORFDO� OHYHO�� DV�ZHOO� DV� WKH�XQSUHGLFWDELOLW\� DV� WR� WKH� FRQWLQXLW\�RI� WKLV�
SURJUDP��GXH�WR�WKH�EXGJHW�LVVXH�

.H\ZRUGV� <RXWK��VRFLDO�YXOQHUDELOLW\��FDVH�VWXG\��352$&�

��� ,1752'8d2

(VWH�HVWXGR�WHP�FRPR�REMHWLYR�DSUHVHQWDU RV�JDVWRV�H�EHQHItFLRV�FRP�D�HGXFDomR�SDUD�D�

MXYHQWXGH�HP�QtYHO�QDFLRQDO��2�FRQWH[WR�HGXFDFLRQDO�GD� MXYHQWXGH�HQFRQWUD�VH� UHIHUHQFLDGR�

HVSHFLDOPHQWH� SRU� SDUkPHWURV� LQWHUQDFLRQDLV�� HQTXDQWR� DV� LQIRUPDo}HV� VREUH� R� %UDVLO VmR�

SURYHQLHQWHV�GH�HVWXGRV�TXH�DSUHVHQWDP�D�UHDOLGDGH�GR�3DtV��GR�ËQGLFH�GH�'HVHQYROYLPHQWR�GD�

(GXFDomR� %iVLFD� �,'(%�� GD� EDVH� GH� GDGRV� GR� VLVWHPD� 'DWDSHGLD ������ H� GR� ,QVWLWXWR�

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



��

2EMHWLYD� DLQGD� GLVFRUUHU� DFHUFD� GRV� Q~PHURV� VREUH� HGXFDomR� H� WUDEDOKR� SDUD�

DGROHVFHQWHV�H�MRYHQV�HQWUH����D����DQRV GH�LGDGH QD�FLGDGH�GH 8QDt�� 0*� XP�GRV�PXQLFtSLRV�

SHUWHQFHQWHV� j�5HJLmR� ,QWHJUDGD�GH�'HVHQYROYLPHQWR�GR�'LVWULWR�)HGHUDO� H�(QWRUQR� �5,'(�

')�� 2� REMHWLYR� ILQDO� FRQVLVWH� HP� LGHQWLILFDU� RV� DWRUHV� UHVSRQViYHLV� SHOD� LPSOHPHQWDomR� H�

H[HFXomR� GR� 3URJUDPD� $GROHVFHQWH� &LGDGmR� �352$&��� XP� SURMHWR� VRFLDO� YROWDGR� SDUD�

DGROHVFHQWHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��WDPEpP QD�FLGDGH�GH�8QDt�±0*�

��� 0e72'26�(�7e&1,&$6�'(�3(648,6$

7HQGR�HP�YLVWD�TXH�R�UHIHUHQFLDO�WHyULFR�GHVWD�SHVTXLVD�IRL�FRQVWUXtGR� LQLFLDOPHQWH�D�

SDUWLU� GH� HVWXGRV�TXH�DSRQWDP�SDUD�RV� EHQHItFLRV�TXH�SRGHP�VHU� DOFDQoDGRV�SHOD� MXYHQWXGH�

EUDVLOHLUD� D� SDUWLU� GD� HGXFDomR�� RV� VHXV� UHVXOWDGRV HVWmR� YROWDGRV SDUD D UHDOLGDGH� GH� XP�

SURJUDPD�VRFLDO� ORFDO��HP�QtYHO�PXQLFLSDO��TXH�FRQWHPSOD�XP�JUXSR�VHOHWR�GH�DGROHVFHQWHV��

FRQIRUPH�DV�DSWLG}HV�GRV�DWRUHV�HQYROYLGRV�

7LSR�GH�SHVTXLVD������

7UDWD�VH� GH� HVWXGR� TXDOLWDWLYR� TXH� XWLOL]D FRPR� IHUUDPHQWDV� WDQWR� D� SHVTXLVD�

ELEOLRJUiILFD��TXDQWR�D�DQiOLVH�GRFXPHQWDO�H�HQWUHYLVWDV�VHPLHVWUXWXUDGDV��&RQIRUPH�&UHVZHOO�

�������S������³D�LGHLD�IXQGDPHQWDO�TXH�HVWi�SRU�WUiV�GD�SHVTXLVD�TXDOLWDWLYD�p�D�GH�DSUHQGHU�

VREUH� R� SUREOHPD� RX� TXHVWmR� FRP� RV� SDUWLFLSDQWHV´��$V HQWUHYLVWDV� VHPLHVWUXWXUDGDV� IRUDP�

UHDOL]DGDV�FRP�D�SDUWLFLSDomR�GRV�DWXDLV�FRRUGHQDGRUHV�GR�352$&� DVVLP�FRPR IXQGDGRUHV�

H[�DOXQRV�H�UHSUHVHQWDQWHV�GR�0LQLVWpULR�3~EOLFR�ORFDO�

&DUDFWHUL]DomR�GDV�2UJDQL]Do}HV������

$� FDUDFWHUL]DomR� GDV� RUJDQL]Do}HV� UHVSRQViYHLV� SHOR� 352$&� p� SOXUDO�� SRLV� FRQWD�

GLUHWDPHQWH�FRP�D�DomR�GH�GRLV�DWRUHV GLUHWRV��D�VDEHU��R�����%DWDOKmR�GH�3ROtFLD�0LOLWDU�GH�



��

0LQDV�*HUDLV� �%30�300*� H� R�&RQVHOKR�&RPXQLWiULR� GH� 6HJXUDQoD� 3~EOLFD� �&216(3���

TXH�DWXDP�FRQMXQWDPHQWH�FRP�RV�GHPDLV�DWRUHV��QD�FLGDGH�GH�8QDt � 0*�

3DUWLFLSDQWHV�GD�3HVTXLVD������

2� HVWXGR� IRL� UHDOL]DGR FRP� XP� JUXSR� GH� JHVWRUHV� GR� 352$&�� FRPSRVWR� SRU�

FRRUGHQDGRUHV GLUHWRV��WDQWR�GR�����%30�300*��TXDQWR�GR�&216(3��EHP�FRPR�SRU�DWRUHV�

LQGLUHWRV��FRQIRUPH�WDEHOD���

7DEHOD����3DUWLFLSDQWHV�GD�3HVTXLVD

3$57,&,3$17(6 $%25'$*(0 $78$d2 48$17,'$'(

&RRUGHQDomR���)XQGDGRUHV (QWUHYLVWDV 'LUHWD �

&RRUGHQDomR�DWXDO (QWUHYLVWDV 'LUHWD �

&RODERUDGRUHV���0LQLVWpULR�3~EOLFR (QWUHYLVWDV ,QGLUHWD �

&RODERUDGRUHV���(PSUHViULRV (QWUHYLVWDV ,QGLUHWD �

([�DOXQRV (QWUHYLVWDV ,QGLUHWD �

)RQWH��(ODERUDGR�SHOR�DXWRU

(VFODUHFH�VH�TXH�GRLV� HPSUHViULRV� ORFDLV� IRUDP� LQGLFDGRV�SDUD�SDUWLFLSDU�GD�SHVTXLVD��

XPD�YH]�TXH�IRUDP�DSRQWDGRV�FRPR�FRODERUDGRUHV�LQGLUHWRV�GR�SURJUDPD��1mR�REVWDQWH��XPD�

YH]� SURFXUDGRV� DPERV� GHPRQVWUDUDP� EDL[R� FRQKHFLPHQWR� TXDQWR� jV� TXHVW}HV� DSUHVHQWDGDV�

QDV�HQWUHYLVWDV��2SWRX�VH��SRUWDQWR��SHOD�H[FOXVmR�VXEVHTXHQWH�GHVVHV�DWRUHV�FXMD�SDUWLFLSDomR�

IRL�FRQVLGHUDGD�SRXFR�DWHQXDQWH�

,QVWUXPHQWRV�GH�3HVTXLVD������

3HVTXLVDV� TXDOLWDWLYDV� XWLOL]DP� LQVWUXPHQWRV� P~OWLSORV� SDUD� REWHQomR� GRV� GDGRV�

GHVHMDGRV��&5(6:(//���������(VWD�SHVTXLVD�XWLOL]RX�D�SHVTXLVD�ELEOLRJUiILFD��D�SHVTXLVD�HP�

GRFXPHQWRV� DGPLQLVWUDWLYRV� H� DV� HQWUHYLVWDV� VHPLHVWUXWXUDGDV�� DQDOLVDGDV� FRQIRUPH� WpFQLFDV�

GH�DQiOLVH�GH�FRQWH~GR��)5$1&2��������



��

$SrQGLFH�����5RWHLUR�SDUD�HQWUHYLVWDV�VHPLHVWUXWXUDGDV

2� URWHLUR� SDUD� HQWUHYLVWDV� VHPLHVWUXWXUDGDV� GHVWLQD�VH� j� SDUWLFLSDomR� GRV� IXQGDGRUHV��

FRRUGHQDGRUHV� H� FRODERUDGRUHV� GR� SURJUDPD�� $� SULQFLSDO� ILQDOLGDGH� GDV� HQWUHYLVWDV�

VHPLHVWUXWXUDGDV�FRQVLVWH�QR� OHYDQWDPHQWR�GD�RSLQLmR�GHVVHV�DWRUHV�VREUH�R�SURJUDPD�� WDQWR�

GLUHWD�TXDQWR�LQGLUHWDPHQWH��7RGRV�RV�HQWUHYLVWDGRV�UHVSRQGHUDP�YROXQWDULDPHQWH�jV�TXHVW}HV�

DSUHVHQWDGDV��FRP�PDLRU�RX�PHQRU�JUDX�GH�FRQKHFLPHQWR�TXDQWR�jV�DERUGDJHQV��3RU�TXHVW}HV�

GH� SUD[H� R� ���� %30�300*� VROLFLWRX� RItFLR� IRUPDOL]DQGR� R� SHGLGR� GH� SDUWLFLSDomR� QD�

SHVTXLVD��VHQGR�HVWH�GHYLGDPHQWH�HQFDPLQKDGR�H�D�HQWUHYLVWD�UHDOL]DGD�QRUPDOPHQWH�

3URFHGLPHQWRV�GH�&ROHWD�H�$QiOLVH�GH�'DGRV������

2�HVWXGR�GH�FDVR�IRL�R�SURFHGLPHQWR�XWLOL]DGR�FRP�YLVWDV�j�REVHUYDomR��DQiOLVH�H�

H[SOLFDomR� JHUDO� GR� IHQ{PHQR �<,1�� ������� � 4XDQWR� j� WpFQLFD� XWLOL]DGD� FRPR� PpWRGR� GH�

SURFHGLPHQWR� SUiWLFR� SDUD� D� FROHWD� GH� GDGRV� GHX�VH� PHGLDQWH� REVHUYDomR� GLUHWD� LQWHQVLYD��

XWLOL]DQGR�VH�D�HQWUHYLVWD�TXH�YLVD�SURSRUFLRQDU�DR�HQWUHYLVWDGRU�DV� LQIRUPDo}HV QHFHVViULDV�

�0$5&21,��/$.$726��������

4XDQWR�j�DQiOLVH�GDV�HQWUHYLVWDV��FRQIRUPH�)UDQFR��������S������³R�SRQWR�GH�SDUWLGD�GD�

$QiOLVH� GH� &RQWH~GR� p� D� PHQVDJHP�� VHMD� YHUEDO� �RUDO� RX� HVFULWD��� JHVWXDO�� VLOHQFLRVD��

ILJXUDWLYD��GRFXPHQWDO�RX�GLUHWDPHQWH�SURYRFDGD´��

$VVLP� H[SRVWR� HVFODUHFH�VH� TXH� DV� SHUJXQWDV� DSUHVHQWDGDV� QDV� HQWUHYLVWDV� IRUDP�

UHVSRQGLGDV� SHORV� HQWUHYLVWDGRV� GH� IRUPD� HVFULWD�� GLVSHQVDQGR�� SRUWDQWR�� D� JUDYDomR� GR�

GLiORJR�� FRP� YLVWDV� j� REWHQomR� GH� FRQWH~GR� UHVXPLGR�� $V� XQLGDGHV� GH� DQiOLVH� IRUDP�

HVWDEHOHFLGDV�D�SRVWHULRUL H�GLYLGLGDV�SRU�WHPDV��FRQVLGHUDQGR�R�FRQWH[WR�JHUDO�GR�SURJUDPD��

3RVWHULRUPHQWH��RV� WHPDV� IRUDP�VXEGLYLGLGRV�HP�VHWH�TXHVLWRV�� WDQWR�SDUD� UHVSRVWDV�DEHUWDV��



��

TXDQWR� SDUD� UHVSRVWDV� HVFDORQDGDV�� H� FRP� EDVH� QDV� UHVSRVWDV�� SURFHGHX�VH j� DQiOLVH� GR�

FRQWH~GR�

$QiOLVH�GH�'DGRV������

8WLOL]RX�VH�DLQGD�D SHVTXLVD�ELEOLRJUiILFD�SDUD�ILQV�GH�FRPSRVLomR�GR�UHIHUHQFLDO�

WHyULFR�� 2V� GRFXPHQWRV� DGPLQLVWUDWLYRV�� FRPSRVWRV� EDVLFDPHQWH� SRU� GRLV� HVWDWXWRV� GR�

&216(3�H�UHODWyULRV�GH�DFRPSDQKDPHQWRV�GRV�DOXQRV LQWHJUDP�RV�UHVXOWDGRV�GD�SHVTXLVD�

$�DQiOLVH�GDV�HQWUHYLVWDV� IRL�XWLOL]DGD�SDUD� ILQV�GH� LGHQWLILFDomR��RSLQLmR�H�SDSHO�

GRV�DWRUHV�UHVSRQViYHLV�SHOR�SURJUDPD��&UHVZHOO��������SURS}H�D�FULDomR�GH�ULWRV�SDUD�DQiOLVH�

GR� FRQWH~GR�REWLGR� QDV� HQWUHYLVWDV�� GHVGH D� RUJDQL]DomR� GDV� LQIRUPDo}HV�� D� OHLWXUD� JHUDO�� H�

VHJPHQWDomR� GR� WH[WR� FRP� YLVWDV� j� FULDomR� GH� JUXSRV� WHPiWLFRV� D� VHUHP� URWXODGRV� HP�

FDWHJRULDV��SDUD�ILQDOPHQWH�H[WUDLU�RV�UHVXOWDGRV�

��� ,19(67,0(1726�(0�('8&$d2�( 48$/,'$'(�'(�9,'$

$� &RQVWLWXLomR� )HGHUDO� �%5$6,/�� ����� DSUHVHQWD� WUrV� WySLFRV� FRQVLGHUDGRV�

UHOHYDQWHV� H� FUXFLDLV� SDUD� R� GHVHQYROYLPHQWR� GD� FULDQoD�� GR� DGROHVFHQWH� H� GR� MRYHP�� D�

HGXFDomR� SDUD� D� FLGDGDQLD�� D� FDSDFLWDomR� SDUD� R� WUDEDOKR� H� RV� GLUHLWRV� IXQGDPHQWDLV�

�*(0,*1$1,��*(0,*1$1,��������

'R�SRQWR�GH�YLVWD�GR�FRPSRUWDPHQWR��HP QtYHO�LQWHUQDFLRQDO�D�DGROHVFrQFLD�WHP�VLGR�

LGHQWLILFDGD� FRPR� XPD� GDV� IDVHV� HWiULDV�PDLV� FRPSOH[DV� GD� YLGD�� +i� TXHP GHIHQGD TXH� D�

DGROHVFrQFLD�GHYH�VH�HVWHQGHU�QmR�VRPHQWH�DWp�DRV����DQRV��FRPR�HVWDEHOHFLGR�DWXDOPHQWH�QD�

PDLRULD� GRV� SDtVHV�� PDV� VLP� DWp� DRV� ��� DQRV GH� LGDGH�� 6H� DV� PXGDQoDV� VXJHULGDV� IRUHP�

DGRWDGDV��FRP�R�WHPSR�WRGR�XP�FLFOR�GH�DWHQo}HV�QR�FDPSR�GDV�UHODo}HV�IDPLOLDUHV��TXHVW}HV�



��

HGXFDFLRQDLV H SROtWLFDV�S~EOLFDV�YROWDGDV�SDUD�HVWH�JUXSR WDPEpP�VHUi�DIHWDGR��6$:<(5�HW�

DO�� ������

1R�%UDVLO�DV�JDUDQWLDV�OHJDLV�YROWDGDV�SDUD�D�MXYHQWXGH�VmR�FDGD�YH]�PDLV�HVSHFtILFDV��

HQTXDQWR� LVVR�� R� FRPSRUWDPHQWR� MXYHQLO�� HVSHFLDOPHQWH� TXDQWR� j� HYDVmR� HVFRODU� p� XP�

IHQ{PHQR�FDGD�YH]�PDLV�FRPSOH[R��3RUpP��VDEH�VH�TXH�LQYHVWLPHQWRV�HP�HGXFDomR�UHVXOWDP�

HP�TXDOLGDGH�GH�YLGD�GLUHWD� H� LQGLUHWDPHQWH�� WDQWR� D�PpGLR��TXDQWR� HP� ORQJR�SUD]R� �,3($��

�������

4XDQWR�DRV�JDVWRV�FRP�SROtWLFDV�VRFLDLV�H�PDLV�HVSHFLILFDPHQWH�D�HGXFDomR��HP�QtYHO�

QDFLRQDO� VRPHQWH� QD� HGXFDomR� EiVLFD�� TXH� FRPSUHHQGH� D� HGXFDomR� LQIDQWLO� �FUHFKH� H� SUp�

HVFROD��� R� HQVLQR� IXQGDPHQWDO� H� R� HQVLQR� PpGLR�� REVHUYD�VH� TXH� VRPHQWH� HP� ����� IRUDP�

JDVWRV�DSUR[LPDGDPHQWH�YLQWH�H�RLWR ELOK}HV�GH�UHDLV FRP�HVWH�S~EOLFR��(VVH�YDORU�UHSUHVHQWD�

���� GRV� TXDUHQWD� H� VHLV� ELOK}HV� GH� UHDLV� JDVWRV� HP� HGXFDomR� QR� %UDVLO� QHVWH� PHVPR� DQR�

�*8662�HW�DO���������

%DVHDGRV� HP� HVWXGRV� FRP� LQGLFDGRUHV� GH� FUHVFLPHQWR� HFRQ{PLFR� H� SRSXODFLRQDO��

PRUWDOLGDGH� H� ORQJHYLGDGH� H� HVFRODULGDGH� IXWXUD�� RV� HIHLWRV� GRV� LQYHVWLPHQWRV� HP� HGXFDomR�

IRUDP�DYDOLDGRV�XWLOL]DQGR�LQIRUPDo}HV�WUDQVYHUVDLV�TXH�FRPSDUDP�DV�FRQGLo}HV�GH�YLGD�GDV�

SHVVRDV��IDPtOLDV�RX�FRPXQLGDGHV�HP�GLIHUHQWHV�QtYHLV�HGXFDFLRQDLV��VHQGR�LGHQWLILFDGRV�WDQWR�

LPSDFWRV� GLUHWRV� TXDQWR� LQGLUHWRV� GD� H[SDQVmR� HGXFDFLRQDO� VREUH� R� FUHVFLPHQWR� GD� UHQGD��

'HQWUH�RV�UHVXOWDGRV�REWLGRV�GHVWDFD�VH�TXH�SDUD�FDGD�GpFDGD�GH�LQYHVWLPHQWRV�HP�HGXFDomR�R�

%UDVLO�HOHYD�D�WD[D�DQXDO�GH�FUHVFLPHQWR�GR�VDOiULR�LQGXVWULDO�HP�����SRQWRV�SHUFHQWXDO��R�TXH�

SHUPLWH DILUPDU� TXH� WDO� LQYHVWLPHQWR� VRFLDO� UHVXOWD� HP�GHVHQYROYLPHQWR� HFRQ{PLFR�GR� SDtV�

�%$5526��0(1'21d$���������



��

(VWXGRV� PDLV� UHFHQWHV� GLYXOJDGRV� SHOR� ,QVWLWXWR� GH� 3HVTXLVD� (FRQ{PLFD� $SOLFDGD�

�,3($��VREUH�JDVWRV�FRP�D�SROtWLFD�VRFLDO�LGHQWLILFDUDP�TXH�GHQWUH�RV�WLSRV�GH�JDVWRV�SRU�iUHD�

VRFLDO�� D� HGXFDomR� WHP� R�PDLRU� PXOWLSOLFDGRU� GHQWUH� RV� DJUHJDGRV� LQYHVWLJDGRV�� 3DUD� FDGD�

5������ JDVWR� HP� HGXFDomR� S~EOLFD� R� SURGXWR� LQWHUQR� EUXWR� �3,%�� GR� %UDVLO� DXPHQWDUi� HP�

5������ H� D� UHQGD� GDV� IDPtOLDV� HP� 5������� FRQFOXLQGR�� GH� LJXDO� IRUPD� TXH� R� JDVWR� VRFLDO�

WDPEpP�SRVVXL�EHQHItFLRV�HFRQ{PLFRV�SDUD�R�SDtV��,3($��������

(P�WHUPRV�ILQDQFHLURV�GHVWDFD�VH�TXH�GH�DFRUGR�FRP�R�3ODQR�3OXULDQXDO��33$�������

�����R�0LQLVWpULR�GD�(GXFDomR��0(&��JHUHQFLRX�QHVVH�SHUtRGR�WUrV�SURJUDPDV�WHPiWLFRV�TXH�

FRUUHVSRQGHP�DRV�QtYHLV�GH�HQVLQR��HGXFDomR�EiVLFD� FXMR�YDORU�GRV�JDVWRV�RUoDGRV�QR�DQH[R�,�

SDUD�R�SHUtRGR�IRL�GH�������ELOK}HV�GH�UHDLV��HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD��FRP�JDVWRV�

RUoDGRV�HP�����ELOK}HV�GH�UHDLV��H�HGXFDomR�VXSHULRU��FRP�JDVWRV�RUoDGRV�HP������ELOK}HV�GH�

UHDLV��%5$6,/��������

1R� SODQR� SOXULDQXDO� �33$�� ���������� RV� JDVWRV� FRP� R� SURJUDPD� HGXFDomR� GH�

TXDOLGDGH� SDUD� WRGRV� SRVVXL� RUoDPHQWR� QR� YDORU� GH� ������ ELOK}HV� GH� UHDLV�� R� SURJUDPD� GH�

SURPRomR�� SURWHomR� H� GHIHVD� GRV� GLUHLWRV� KXPDQRV� GH� FULDQoDV� H� DGROHVFHQWHV� WrP� JDVWRV�

RUoDGRV�HP���� ELOK}HV�GH�UHDLV��HQTXDQWR�RV�JDVWRV�SUHYLVWRV�FRP�R�SURJUDPD�GH�SURPRomR�

GRV�GLUHLWRV�GD�MXYHQWXGH�VmR�GH�����PLOK}HV�GH�UHDLV��%5$6,/���������

4XDQWR�j�TXDOLGDGH�GD�HGXFDomR�QR�%UDVLO��2�ËQGLFH�GH�'HVHQYROYLPHQWR�GD�(GXFDomR�

%iVLFD��,'(%��p�ELDQXDO��YDULD�GH���D�����FULDGR�HP������SDUD�PHGLU�D�TXDOLGDGH�GD�HGXFDomR��

2�,'(%�p�FDOFXODGR�D�SDUWLU�GH�GRLV�FRPSRQHQWHV��D�WD[D�GH�UHQGLPHQWR�HVFRODU��DSURYDomR��H�

DV�PpGLDV� GH� GHVHPSHQKR� QRV� H[DPHV� HVFRODUHV��$� WD[D� GH� DSURYDomR� p� REWLGD� D� SDUWLU� GR�

FHQVR� HVFRODU� DQXDO�� Mi� R� GHVHPSHQKR� p� REWLGR� SRU� SURYDV� DSOLFDGDV� DRV� DOXQRV� $� VpULH�

KLVWyULFD�GH�UHVXOWDGRV�GR�,'(%�VH�LQLFLD�HP�������D�SDUWLU�GH�RQGH�IRUDP�HVWDEHOHFLGDV�PHWDV�

ELHQDLV� GH� TXDOLGDGH� D� VHUHP� DWLQJLGDV� QmR� DSHQDV� SHOR� 3DtV�� PDV� WDPEpP� SRU� HVFRODV��



��

PXQLFtSLRV� H� XQLGDGHV� GD� )HGHUDomR�� 2� REMHWLYR� p� TXH� FDGD� LQVWkQFLD� HYROXD� GH� IRUPD� D�

FRQWULEXLU��HP�FRQMXQWR��SDUD�TXH�R�%UDVLO�DWLQMD�R�SDWDPDU�HGXFDFLRQDO�GD�PpGLD�GRV�SDtVHV�

GD� 2UJDQL]DomR� SDUD� D� &RRSHUDomR� H� 'HVHQYROYLPHQWR� (FRQ{PLFR� �2&'(��� �%5$6,/��

>����"@���

3DUD�D�2&'(�D�HGXFDomR�SRGH�VHU�PHGLGD�SDUD� ILQV�GH�PHQVXUDomR�GD�TXDOLGDGH�GH�

YLGD�H�EHP�HVWDU�SRU�PHLR�GH�WUrV�tQGLFHV��$OFDQFH�HGXFDFLRQDO��HGXFDWLRQDO�DWWDLQPHQW�RI�WKH�

DGXOW�SRSXODWLRQ���PHGLGR�SHOR�Q~PHUR�GH�SHVVRDV�HQWUH����H����DQRV�GH�LGDGH�TXH�WrP�HQVLQR�

VHFXQGiULR�� +DELOLGDGHV� FRJQLWLYDV� �FRJQLWLYH� VNLOOV��� PHGLGR� SHOR� UHVXOWDGR� GDV� SURYDV� GR�

3URJUDPPH�RQ� ,QWHUQDWLRQDO�6WXGHQWV�$VVHVVPHQW� �3,6$��DRV����DQRV�GH� LGDGH�SDUD� OHLWXUD��

PDWHPiWLFD� H� FLrQFLDV�� H� KDELOLGDGHV� GR� DGXOWR� �DGXOW� VNLOOV�� TXH� p�PHGLGD� SHOD� 2&'(� QR�

3URJUDPPH� IRU� WKH� ,QWHUQDWLRQDO�$VVHVVPHQW� RI�$GXOW�&RPSHWHQFLHV� �3,$$&�� EDVLFDPHQWH�

QDV� KDELOLGDGHV� GH� OHLWXUD�� HVFULWD� H� FiOFXOR�� 3DUD� R� %UDVLO� HVWmR� GLVSRQLELOL]DGRV� RV� GDGRV�

UHIHUHQWHV� DR� DOFDQFH� HGXFDFLRQDO� H� KDELOLGDGHV� FRJQLWLYDV�� SRUpP� QmR� VmR� GLVSRQtYHLV� RV�

GDGRV�GR�tQGLFH�SDUD�KDELOLGDGHV�GR�DGXOWR��2(&'��������

2XWUD� FDUDFWHUtVWLFD� SRVLWLYD� WDPEpP� GLYXOJDGD� SHOD�2&'(� HP� UHODomR� j� HGXFDomR��

DOpP�GR�IDWR�GH�TXH�HOD�UHSUHVHQWD�XP�EHQHItFLR�FUXFLDO�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR�p�

D� FRQVWDWDomR�GH�TXH� LQGLYtGXRV� FRP�PDLV�GLSORPDV�H� FRQVHTXHQWHPHQWH�PDLV� DSWRV�SDUD�R�

PHUFDGR�GH� WUDEDOKR� VmR�SHVVRDV� FRP�QtYHLV�GH�DQVLHGDGH�PHQRUHV�� XPD�YH]�TXH�D� WD[D�GH�

PRUWDOLGDGH�PRVWURX�VH�PHQRU�H�XPD�H[SHFWDWLYD�GH�YLGD��PDLV�DOWD��HQWUH�SHVVRDV�FRP�PDLRU�

QtYHO�GH�LQVWUXomR�GR�TXH�RV�GHPDLV��2(&'��������

'DGRV�GR�&HQVR�GD�(GXFDomR�%iVLFD�GH�������GLYXOJDGDV�DQXDOPHQWH�SHOR�0LQLVWpULR�

GD� (GXFDomR� �0(&�� PRVWUDP� TXH� R� %UDVLO� WHP� ����� PLOK}HV� GH� DOXQRV�� PDWULFXODGRV� HP�

������PLO HVFRODV�� VHQGR�����GHODV�GD� UHGH�S~EOLFD�� GD� HGXFDomR� LQIDQWLO� DR� HQVLQR�PpGLR��

3RUpP�� D� SUHRFXSDomR� GHVWH� yUJmR� FRQFHQWUD�VH� QR� WRWDO� GH� PDWUtFXODV� TXH� YHP� FDLQGR�



��

DQXDOPHQWH�� 2V� tQGLFHV� GH� UHSURYDomR� H� DEDQGRQR� HVFRODU� QRV� DQRV� ILQDLV� GR� HQVLQR�

IXQGDPHQWDO� ���� DR� ��� DQR�� H� QR� HQVLQR�PpGLR� VmR� FRQVLGHUDGRV� DOWRV��0XLWRV� MRYHQV� WrP�

DEDQGRQDGR�RV�HVWXGRV�DR�ILQDO�GR�HQVLQR�IXQGDPHQWDO�RX�QR� LQtFLR�GR�HQVLQR�PpGLR�� UD]mR�

SHOD�TXDO�R�%UDVLO�SRVVXL�D�PDLRU�WD[D�GH�HYDVmR�HVFRODU�QD�$PpULFD�/DWLQD��2�3DtV�UHJLVWURX�

����PLOK}HV�GH�DOXQRV�QR�HQVLQR�PpGLR�HP�������R�TXH�UHSUHVHQWD�XPD�TXHGD�GH������FRP�

UHODomR�jV�PDWUtFXODV�QR�DQR�DQWHULRU��,1(3��������

(VVHV� Q~PHURV� LQGLFDP�TXH� D� MXYHQWXGH� EUDVLOHLUD� WHP� VH�PRVWUDGR� FDGD� YH]�PHQRV�

DWUDtGD�SHOD�VDOD�GH�DXOD��'H�PRGR JHUDO�p�QRWyULD�D�HOHYDomR�GRV�JDVWRV�HP�GLIHUHQWHV�HVIHUDV�

FRP�SROtWLFDV�S~EOLFDV�SDUD�D�MXYHQWXGH�QDV�~OWLPDV�GpFDGDV��HPERUD�D�FDSDFLGDGH�GH�H[HFXWD�

ODV� WHQKD�VH�PRVWUDGR�PDLV�SUREOHPiWLFD�SHORV�~OWLPRV�JRYHUQRV��181(6�HW�DO����������3RU�

RXWUR�ODGR��D�DXVrQFLD�GH�SURJUDPDV�SUHYLDPHQWH�GHVHQKDGRV�FRP�YLVWDV�j�DYDOLDomR�GH�HVVDV�

SROtWLFDV� WHP� VLGR� REMHWR� GH� DSHOR� SHUDQWH� R� 3RGHU� /HJLVODWLYR� FRP� YLVWDV� j� FULDomR� GH� XP�

3ODQR 1DFLRQDO� GH� -XYHQWXGH� �31-�� GH� PHOKRU TXDOLGDGH� H� TXH� WHQKD� D� HGXFDomR� FRPR�

SULPD]LD��%5$6,/���������

��� ('8&$d2�(�75$%$/+2�3$5$�$�-89(178'(�(0�81$Ë�� 0*

,QVWDODGR�QR�DQR�GH�������8QDt�VLWXD�VH�QD�PHVRUUHJLmR�GR�1RURHVWH�GH�0LQDV�*HUDLV��

FRP� iUHD� GH� ���� PLO NP��� XP� GRV� PDLRUHV� 0XQLFtSLRV� GR� (VWDGR�� WHQGR� R� FHUUDGR� FRPR�

YHJHWDomR�SUHGRPLQDQWH�H�R�DJURQHJyFLR�FRPR�XP�GRV�SULQFLSDLV�PHLRV�GH�GHVHQYROYLPHQWR�

HFRQ{PLFR��$�GHQVLGDGH�GHPRJUiILFD�p�GH������KDELWDQWHV�NP���VHQGR�R�����PDLRU�GR�(VWDGR�

H�R������GR�3DtV��$�SRSXODomR�HVWLPDGD�SHOR� ,%*(�QR�DQR�GH������ p GH��������KDELWDQWHV�

�,%*(���������$�PDLRULD�GD�SRSXODomR�XQDLHQVH�UHVLGH�QD�]RQD�XUEDQD��GLVWULEXtGDV�HP�XP�

WRWDO�GH����EDLUURV�QD�FLGDGH��35()(,785$�081,&,3$/�'(�81$Ë��������

ϭ 'LVFXUVR� SURIHULGR SRU -RYDQLR� /XL]� 3HUHLUD�� SHVTXLVDGRU� H� DOXQR� GR� 33*3�8Q%�� QD� &RPLVVmR� *HUDO� SDUD�
GHEDWH�GR�3URMHWR�GH�/HL�Q���������GH�������VREUH�R�3ODQR�1DFLRQDO�GH�-XYHQWXGH��HP������������



��

2 0XQLFtSLR��ILJXUD����WDPEpP�SHUWHQFH�j�5HJLmR�,QWHJUDGD�GH�'HVHQYROYLPHQWR�GR�

'LVWULWR�)HGHUDO�H�(QWRUQR�� 5,'(�')��FULDGD�SHOR�0LQLVWpULR�GD�,QWHJUDomR�1DFLRQDO��0,��DR�

ILQDO�GRV�DQRV�����%5$6,/���������FXMD�iUHD�WRWDO�p�GH��������NP� H�SRSXODomR�HVWLPDGD�HP�

�����HP�PDLV�GH�XP�PLOKmR�GH�KDELWDQWHV��VHQGR�EHP�PDLRU�HVVH�Q~PHUR�DWXDOPHQWH��

$�5,'(�')�IRL�FULDGD�FRP�R�REMHWLYR�GH�EXVFDU�VROXo}HV�SDUD�RV�SUREOHPDV�JHUDGRV�

SHOR�FUHVFLPHQWR�XUEDQR�GHVRUGHQDGR�GH�%UDVtOLD�H�GH�VHX�HQWRUQR�TXH�SUHVVLRQDP�RV�VHUYLoRV�

S~EOLFRV�GD�FDSLWDO�GR�SDtV��%5$6,/��>����"@���

)LJXUD����5,'(�� ')

)RQWH��5,'(�')�

&RPR� XPD� GDV� SULQFLSDLV� FRQVHTXrQFLDV� GR� FUHVFLPHQWR� GHVRUGHQDGR� QR� HQWRUQR�� D

5,'(�')�DSUHVHQWD�R�TXDUWR�PDLRU�GpILFLW�KDELWDFLRQDO�DEVROXWR�GR�SDtV��QD�RUGHP�GH�����PLO�

XQLGDGHV�� DWUiV� DSHQDV� GH� 6mR� 3DXOR��5LR� GH� -DQHLUR� H� %HOR�+RUL]RQWH� &RQVHTXHQWHPHQWH��



��

HVWUXWXUDV�GHVRUGHQDGDV��SRU�QDWXUH]D�DJUHJDP�XPD�VpULH�GH�SUREOHPDV�TXH�FDUHFHP�GH�PDLRU�

DWHQomR�S~EOLFD��WDLV�FRPR�VHJXUDQoD��VD~GH�H�HGXFDomR �%$7,67$�HW�DO���������

)LJXUD����,'(%�GH�8QDt�� 0*

)RQWH��'DWDSHGLD��������

$� ILJXUD� �� SHUPLWH� FRPSDUDU� R� GHVHPSHQKR� GR� ,'(%� GH� 8QDt� SDUD� R� HQVLQR�

IXQGDPHQWDO� GR� ��� DR� ��� DQR�� WDQWR� FRP� D� VXD� SUySULD�PHWD�� TXDQWR� FRP� D�PHWD� GH�0LQDV�

*HUDLV��EHP�FRPR�FRP�D�PHWD�GR�%UDVLO�DWp�R�DQR�GH�������

3DUDOHODPHQWH� p� SRVVtYHO� DLQGD� LGHQWLILFDU� D� UHDOLGDGH� ORFDO�� HVWDGXDO� H� QDFLRQDO� GR�

GHVHPSHQKR��&RQVWDWD�VH�TXH�DWp�R�DQR�GH������WDQWR�R�0XQLFtSLR��TXDQWR�R�(VWDGR�H�R�3DtV�

DSUHVHQWDP� Q~PHURV� DEDL[R� GRV� HVWLPDGRV� QR� TXH� VH� UHIHUH� DR� GHVHQYROYLPHQWR� GR� HQVLQR�



��

GLVSRQLELOL]DGR�SHOD�UHGH�S~EOLFD� 2V�Q~PHURV�VXJHUHP�Do}HV�HIHWLYDV�FRP�YLVWDV�j�UHWRPDGD�

H�DOFDQFH�GD�PHWD�QR�DQR�GH�������FRQIRUPH�REMHWLYRV�GR�0(&��%5$6,/������"��

7DEHOD����3DLQHO�&LGDGHV��8QDt � 0*

3Ò%/,&2 +20(16 08/+(5(6 727$/

3HVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH��2FXSDGDV ������� ������� �������
3HVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH��1mR�RFXSDGDV ������� ������� �������
3HVVRDV�GH����DQRV�RX�PDLV�TXH�)UHTXHQWDYDP�D�HVFROD�� 7RWDO ������ ������ �������
3HVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH�TXH�)UHTXHQWDYDP�D�HVFROD��
2FXSDGDV�± 7RWDO

������ ������ ������

3HVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH�TXH�1mR�IUHTXHQWDYDP�D�
HVFROD�± 7RWDO

������� ������� �������

3HVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH�TXH�1mR�IUHTXHQWDYDP�D�
HVFROD��2FXSDGDV�± 7RWDO

������� ������� �������

3HVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH�TXH�1mR�IUHTXHQWDYDP�D�
HVFROD��1mR�RFXSDGDV�± 7RWDO

������ ������� �������

3HVVRDV�GH����DQRV�RX�PDLV�GH LGDGH��6HP�LQVWUXomR�H�
IXQGDPHQWDO�LQFRPSOHWR

� � ������

3HVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH��6XSHULRU�FRPSOHWR � � �����
3HVVRDV�TXH�IUHTXHQWDYDP�UHJXODU�GR�HQVLQR�PpGLR � � ������
3HVVRDV�TXH�IUHTXHQWDYDP�VXSHULRU�GH�JUDGXDomR � � ������

3HVVRDV�TXH�IUHTXHQWDYDP�HGXFDomR�GH�MRYHQV�H�DGXOWRV�GR�
HQVLQR�IXQGDPHQWDO�± 3~EOLFD

� � ������

3RSXODomR�UHVLGHQWH�� ���D����DQRV � � ������
3RSXODomR�UHVLGHQWH�� ���D����DQRV � � ������
3RSXODomR�UHVLGHQWH�� ���H����DQRV � � ������
3RSXODomR�UHVLGHQWH�� ���D����DQRV � � ������
3RSXODomR�UHVLGHQWH�� ���D����DQRV � � ������
3RSXODomR�UHVLGHQWH�TXH�IUHTXHQWDYD�FUHFKH�HVFROD�� ���D����DQRV � � ������
3RSXODomR�UHVLGHQWH�TXH�IUHTXHQWDYD�FUHFKH�HVFROD�� ���D����DQRV � � ������

3RSXODomR�UHVLGHQWH�TXH�IUHTXHQWDYD�FUHFKH�HVFROD�� ���H����DQRV � � ������

3RSXODomR�UHVLGHQWH�TXH�IUHTXHQWDYD�FUHFKH�HVFROD�� ���D����DQRV � � ������
3RSXODomR�UHVLGHQWH�TXH�IUHTXHQWDYD�FUHFKH�HVFROD�� ���D����DQRV � � ����
3RSXODomR�UHVLGHQWH�TXH�QXQFD�IUHTXHQWRX�FUHFKH� HVFROD�± 7RWDO � � ������

)RQWH��,%*(��&HQVR�'HPRJUiILFR������

$�WDEHOD���DSUHVHQWD�VtQWHVHV�GRV�GDGRV�GR�0XQLFtSLR�H[WUDtGRV�GR�&HQVR������TXDQWR�

D�WHPDV�VREUH�HGXFDomR�H�WUDEDOKR��SHUWLQHQWHV�SDUD�FULDQoDV��DGROHVFHQWHV�H�MRYHQV�UHVLGHQWHV�

QR� 0XQLFtSLR�� 4XDQWR� DRV� Q~PHURV� VREUH� HGXFDomR� H� WUDEDOKR� SDUD� DGROHVFHQWHV� H� MRYHQV�

HQWUH����D����DQRV�GH�LGDGH�HP�8QDt�� 0*�Ki�GH�REVHUYDU�R�FRQWH[WR�QR�TXDO�R�0XQtFLSLR�HVWi�

LQVHULGR��FRP�YLVWDV�j�PHOKRU�LGHQWLILFDomR�GHVWH�FHQiULR�



��

4XDQWR�j�HGXFDomR��WHQGR�FRPR�UHIHUrQFLD�KRPHQV�H�PXOKHUHV�GH����DQRV�RX�PDLV�GH�

LGDGH��R�&HQVR������ LGHQWLILFRX�TXH�R�0XQLFtSLR�SRVVXL��������SHVVRDV�TXH� VH�GHFODUDUDP�

VHP� LQVWUXomR� RX� FRP� HQVLQR� IXQGDPHQWDO� LQFRPSOHWR�� R� TXH� FRUUHVSRQGH� D� ������ GD�

SRSXODomR ORFDO���������SHVVRDV�GH����DQRV�RX�PDLV�GH�LGDGH�IUHTXHQWDYDP�D�HVFROD�H�������

SHVVRDV�GHFODUDUDP�SRVVXLU�HQVLQR�VXSHULRU�FRPSOHWR�

$QDOLVDQGR�RV�GDGRV�RFXSDFLRQDLV�MXQWDPHQWH�FRP�RV�HGXFDFLRQDLV���������SHVVRDV�VH�

GHFODUDUDP� RFXSDGDV�� VHQGR� TXH� ������ GHVWDV� IUHTXHQWDYDP� D� HVFROD�� ������� SHVVRDV� VH�

GHFODUDUDP�QmR�RFXSDGDV�H��������GHVWDV�QmR�IUHTXHQWDYDP�D�HVFROD��

$�SRSXODomR�UHVLGHQWH�HQWUH����D����DQRV�GH�LGDGH�VmR��������SHVVRDV��FRUUHVSRQGHQWH�

D�������GD�SRSXODomR��3DUD�HVWD�PHVPD�IDL[D�HWiULD���������SHVVRDV�IUHTXHQWDYDP�D�FUHFKH�

RX� HVFROD�� R� TXH� FRUUHVSRQGH� D� ���� GD� IDL[D� HWiULD� HQWUH� ��� H� ��� DQRV�� 2� WRWDO� GHQWUH� D�

SRSXODomR� UHVLGHQWH� TXH� QXQFD� IUHTXHQWRX� FUHFKH� RX� HVFROD� p� GH� ������ SHVVRDV�� R� TXH�

FRUUHVSRQGH�D�������GD�SRSXODomR�HVWLPDGD�GR�PXQLFtSLR�HP������

$�VRPD�GD�SRSXODomR� UHVLGHQWH�HQWUH����H����DQRV�p�GH��������SHVVRDV�� HQTXDQWR�R�

WRWDO� QHVWD� PHVPD� IDL[D� HWiULD� GDTXHOHV� TXH� IUHTXHQWDYDP� D� HVFROD� p� GH� ������ SHVVRDV��

FRUUHVSRQGHQWH�D�����GRV�UHVLGHQWHV�HQWUH����H����DQRV�GH�LGDGH��

2V�MRYHQV�UHVLGHQWHV�HQWUH����H����DQRV�VmR��������SHVVRDV��HQTXDQWR�TXH�DTXHOHV�TXH�

IUHTXHQWDYDP�D�HVFROD�QHVWD�PHVPD�IDL[D�HWiULD�VmR�������SHVVRDV��HTXLYDOHQWHV�D�����SDUD�D�

IDL[D� HWiULD�� (VWD� UHGXomR� QR� SHUFHQWXDO� GHPRQVWUD� TXH� RV� MRYHQV� QHVWD� IDL[D� HWiULD� RX� Mi�

FRQFOXtUDP�R�HQVLQR�PpGLR�H�R�VXSHULRU�RX�DEDQGRQDUDP�RV�HVWXGRV��FRQIRUPH�OHYDQWDPHQWR�

GR�,1(3��������

2� UHQGLPHQWR� GRPLFLOLDU� SHU� FDSLWD� ± ������ D� PHVPD� SHVTXLVD� UHYHORX� TXH� ������

SHVVRDV�YLYHP�DWp�FRP�����VDOiULR�PtQLPR��������SHVVRDV�GH�����D���VDOiULR�PtQLPR��������



��

SHVVRDV�GH���D���VDOiULRV�PtQLPRV��������SHVVRDV�GH���D���VDOiULRV�PtQLPRV�H�������SHVVRDV�

UHFHEHP�PDLV�GH���VDOiULRV�PtQLPRV�PrV��,%*(��������

4XDQWR� j� HGXFDomR� VXSHULRU� QD� FLGDGH� REVHUYD�VH� TXH� HVWD� WHP� DGTXLULGR� XP� SDSHO�

GHVWDFiYHO� DR� ORQJR� GDV� ~OWLPDV� GpFDGDV��$R� ILQDO� GRV� DQRV� ��� D� )DFXOGDGH� GH�&LrQFLDV� H�

7HFQRORJLD� GH� 8QDt� ± )$&78� IRL� D� SULPHLUD� LQVWLWXLomR� GH� HQVLQR� VXSHULRU�� GHYLGDPHQWH�

FUHGHQFLDGD�SHOR�0(&�D�DEULU�VXDV�SRUWDV�SDUD�R�S~EOLFR�SULYDGR��2�SULPHLUR�FXUVR�VXSHULRU�

RIHUHFLGR� IRL� R� GH�&LrQFLDV�&RQWiEHLV�� VHJXLGR� SHORV� FXUVRV� GH� 3URFHVVDPHQWR� GH�'DGRV� H�

SRVWHULRUPHQWH�R�GH�'LUHLWR��$LQGD�QD�PHVPD�GpFDGD�IRL�LQDXJXUDGR�QD�FLGDGH�R�,QVWLWXWR�GH�

(QVLQR� 6XSHULRU� &HQHFLVWD� ± ,1(6&�� DWXDOPHQWH� GHQRPLQDGD� )DFXOGDGH� &1(&�8QDt�� FRP�

RIHUWDV�GH�FXUVRV�VHPHOKDQWHV�H�YROWDGRV�SDUD�R�PHVPR�S~EOLFR��1R�DQR�GH������LQLFLRX�VH�D�

RIHUWD�GH�HQVLQR�S~EOLFR�SDUD�R�QtYHO�VXSHULRU��FRP�D�FKHJDGD�GH�XP�FDPSXV�GD�8QLYHUVLGDGH�

(VWDGXDO�GH�0RQWHV�&ODURV�± 8QLPRQWHV��FRP�RIHUWDV�GH�FXUVRV�QDV�iUHDV GH�/HWUDV�H�&LrQFLDV�

%LROyJLFDV�� 1R� DQR� GH� ����� IRL� DEHUWR� R� SULPHLUR� FDPSXV� XQLYHUVLWiULR� IHGHUDO� GH� HQVLQR�

VXSHULRU�� FRP� D� FKHJDGD� GD� 8QLYHUVLGDGH� )HGHUDO� GRV� 9DOHV� GR� -HTXLWLQKRQKD� H�0XFXUL� ±

8)9-0��FRP�RIHUWDV�GH�FXUVRV�YROWDGRV�SDUD�DV�FLrQFLDV�ELROyJLFDV�H�DJUiULDV�

��� 2�352*5$0$�$'2/(6&(17(�&,'$'2�� 352$&

2� 352$&� WHP� SRU� ILQDOLGDGH� DWXDU� GH� IRUPD� GHVDILDGRUD�� UHVJDWDQGR� YDORUHV� H�

RSRUWXQLGDGHV�SHUGLGDV�SRU� DGROHVFHQWHV�GR� VH[R�PDVFXOLQR�� FRP� LGDGH�HQWUH����H����DQRV��

SURSRUFLRQDQGR�OKHV�QRYDV�RSRUWXQLGDGHV��FRQYtYLR�VRFLDO��HGXFDomR��GLVFLSOLQD�H�FLGDGDQLD��

3DUD� SDUWLFLSDU� GR� SURJUDPD� p� QHFHVViULR� TXH� RV� DOXQRV� SUHHQFKDP� RV� VHJXLQWHV� UHTXLVLWRV��

HVWDU�GHYLGDPHQWH�PDWULFXODGRV�QD�UHGH�S~EOLFD�GH�HQVLQR�GD�&LGDGH�H�HP�VLWXDomR�GH�ULVFR�

VRFLDO��VHU�FRPSURYDGDPHQWH�GH�EDL[D�UHQGD�H�QmR�HVWDU�HP�FRQIOLWR�FRP�D�OHL��$R�WRGR�VmR�

DWHQGLGRV�FHUFD�GH�FLQTXHQWD�DOXQRV�DQXDOPHQWH��DR�FXVWR�DQXDO�GH�DSUR[LPDGDPHQWH�����PLO�

UHDLV��&216(3������D��



��

7UDWD�VH��SRUWDQWR��GH�XP�SURJUDPD�VRFLDO�YROWDGR�SDUD�D�HPDQFLSDomR�GR MRYHP��TXH�

EXVFD�FRPSUHHQGH�OR QR�TXH�6DZ\HU�HW�DO� �������LGHQWLILFRX�FRPR�XP�PRPHQWR�WUDQVLWyULR�H�

FRPSOH[R��DWXDQGR�HP�WySLFRV�TXH�*HPLJQDQL�H�*HPLJQDQL��������FRQVLGHUDP�FUXFLDLV�SDUD�

HVWH�ILP��HGXFDomR��FLGDGDQLD�H�FDSDFLWDomR�SDUD�R�PHUFDGR�GH�WUDEDOKR� &RQIRUPH�GDGRV�GD�

2(&'���������TXDQWR�PDLRU�R�JUDX�HVFRODU GD�SHVVRD��PHOKRU� WHQGH�VHU� D� VXD�TXDOLGDGH�GH�

YLGD��WDQWR�GR�SRQWR�GH�YLVWD�SURILVVLRQDO��TXDQWR�HPRFLRQDO��2(&'��������

2� FLFOR� GDV� SROtWLFDV� S~EOLFDV�� FRQIRUPH� 6HFFKL� ������� UHVXPH�VH� HP� VHWH� IDVHV�

SULQFLSDLV�� LGHQWLILFDomR� GR� SUREOHPD�� IRUPDomR� GD� DJHQGD�� IRUPXODomR� GH� DOWHUQDWLYDV��

WRPDGD� GH� GHFLVmR�� LPSOHPHQWDomR�� DYDOLDomR� H� H[WLQomR�� 7DLV IDVHV� QHP� VHPSUH� VmR�

H[HFXWDGDV�SRU�HVWD�PHVPD�RUGHP��PDV�JHUDOPHQWH�VH�PLVWXUDP�RX�DV�VHTXrQFLDV�VH�DOWHUQDP��

GH�IRUPD�TXH�DR�ILQDO�SRGHP�VHU�PHOKRU LGHQWLILFDGDV� &RP�EDVH�QHVVHV�SDUkPHWURV�VHJXH�VH�j�

DYDOLDomR�GR�352$&�

,GHQWLILFDomR�GRV�$WRUHV������

$V�RUJDQL]Do}HV�GLUHWDPHQWH� UHVSRQViYHLV�SHOR�352$&�VmR�R�����%30±300*�H�R�

&216(3��DPEDV�FRP�FRPSHWrQFLDV��GHYHUHV�H�REULJDo}HV�GLVWLQWDV��,QGLUHWDPHQWH�R�352$&�

WDPEpP�FRQWD�FRP�D�SDUWLFLSDomR�GH�RXWURV�DWRUHV�TXH�DWXDP�QDV�iUHDV�GH�HQVLQR��DVVLVWHQWHV�

VRFLDLV��SVLFyORJRV��HPSUHViULRV��DOpP�GR�0LQLVWpULR�3~EOLFR��SRU�PHLR�GD�9DUD�GD�,QIkQFLD�H�

-XYHQWXGH�H�GD�&XUDGRULD�GD�6D~GH�

7HQGR�HP�YLVWD�TXH�R�352$&�p�XP�SURMHWR�SROtWLFR�SHGDJyJLFR��WDPEpP�FRQWD�FRP�D�

SDUWLFLSDomR�LQGLUHWD�GH�RXWUDV�RUJDQL]Do}HV�FRODERUDGRUDV��WDEHOD�����WDLV�FRPR�R�0LQLVWpULR�

3~EOLFR� GR� (VWDGR� GH�0LQDV� *HUDLV� �030*��� D� )DFXOGDGH� &1(&�� TXH� GLVSRQLELOL]D� WDQWR�

SURIHVVRUHV� TXDQWR� HVSDoR� ItVLFR� SDUD� SDUWH� GR� HQVLQR�� UHOLJLRVRV�� R� &HQWUR� 3ROLYDOHQWH� GH�

$WLYLGDGHV�6RFLDLV��&XOWXUDLV�H�$PELHQWDLV��&(3$6$���R�&HQWUR�GH�5HIHUrQFLD�(VSHFLDOL]DGR�



��

GH� $VVLVWrQFLD� 6RFLDO� �&5($6��� R� &HQWUR� GH� $WHQomR� 3VLFRVVRFLDO� �&$36��� EHP� FRPR�

HPSUHViULRV�OLJDGRV�RX�QmR�j�$VVRFLDomR�&RPHUFLDO�H�(PSUHVDULDO�GH�8QDt��$&(�81$Ë���

7DEHOD����,GHQWLILFDomR�GRV�DWRUHV

120( (1'(5(d2
)250$�'(�
$78$d2

35,1&,3$,6�$7,9,'$'(6

����%30�±
300*

5XD�9LUJtOLR�
-XVWLQLDQR�5LEHLUR��
�����&HQWUR

'LUHWD

$WXD�FRPR�DX[LOLDU�GD�FRRUGHQDomR�JHUDO��
UHVSRQViYHO�SRU�VHGLDU�H�H[HFXWDU�R�SURJUDPD��
3RVVXL�DLQGD�HTXLSH�GH�DSRLR�DGPLQLVWUDWLYR��
SVLFROyJLFR�H�DVVLVWrQFLD�VRFLDO��2�FRUSR�GRFHQWH�
p�DSURYDGR�SHOD�HTXLSH WpFQLFD��WRGRV�YROXQWiULRV�
FDSDFLWDGRV�SDUD�D�iUHD�GH�DWXDomR�

&216(3
5XD�9LUJtOLR�
-XVWLQLDQR�5LEHLUR��
�����&HQWUR

'LUHWD
$WXD�FRPR�R�FRRUGHQDGRU�JHUDO�GR�SURJUDPD��
UHVSRQViYHO�SHOD�FDSWDomR�GH�UHFXUVRV�H�
SUHVWDomR�GH�FRQWDV�

&5($6
5XD�3DUDFDWX�������
&HQWUR

,QGLUHWD
(QFDPLQKD�PHQVDOPHQWH�DR�352$&�OLVWD�FRP�
LQGLFDomR�GH�GH]�QRPHV�GH�DGROHVFHQWHV�SDUD�
SDUWLFLSDomR�QR�SURJUDPD�

&(3$6$
5XD�'RPLQJRV�3LQWR�
%URFKDGR�������
&HQWUR

,QGLUHWD

2UJDQL]DomR�1mR�*RYHUQDPHQWDO��21*��TXH�
UHFHEH�DOXQRV�HQFDPLQKDGRV�SHOR 352$&�SDUD�
ILQV�GH�DYDOLDomR��FDGDVWUR�H�HQFDPLQKDPHQWR�
SDUD�SURJUDPDV�GH�DSUHQGL]DJHP��-RYHP�
$SUHQGL]��

&$36
$Y��7UDQVDPD]{QLFD��
�����&(3���������
�����8QDt�0*

,QGLUHWD

/LJDGD�j�6HFUHWDULD�GH�6D~GH�GD�3UHIHLWXUD�
0XQLFLSDO��YROWDGD�SDUD�WUDQVWRUQRV�
SVLFRVVRFLDLV��DWXD�GH�DFRUGR�FRP�D�GHPDQGD�H�
HQFDPLQKDPHQWRV�QD�TXHVWmR�GD�VD~GH�

03�0*
5XD�9LUJtOLR�
-XVWLQLDQR�5LEHLUR��
�����&HQWUR

,QGLUHWD

,QGLFD�R�SURJUDPD�FRPR�GHVWLQDWiULR�GH�YHUEDV�
SURYHQLHQWHV�GH�SHQDV�GH�SUHVWDomR�SHFXQLiULD��
TXH�VmR�PXOWDV�DSOLFDGDV�HP�VXEVWLWXLomR�j�SULVmR�
QRV�FDVRV�GH�GHOLWRV�GH�PHQRU�JUDYLGDGH�

)DFXOGDGH�&1(&
5XD�&HOLQD�/LVERD�
)UHGHULFR�������
&HQWUR

,QGLUHWD
(QVLQDP�GLVFLSOLQDV�FRQIRUPH�R�FRQWH~GR�
HGXFDFLRQDO�GR�352$&�H�DV�DSWLG}HV�GH�FDGD�
SURIHVVRU�

$&(�81$Ë
5XD�*pUVRQ�5�
*RQGLQ�������&HQWUR

,QGLUHWD
(YHQWXDOPHQWH�FRQWULEXL�FRP�PDWHULDLV�
HVSRUWLYRV��DOLPHQWRV��RXWURV�GRQDWLYRV�HWF�

)RQWH��&ULDGR�SHOR�DXWRU

,� ����%30�300*

'HVGH�R�VpFXOR�;9,,,�GLYHUVDV�LGHQWLGDGHV�DVVXPLUDP�R�FRUSR�PLOLWDU�UHVSRQViYHO�SHOR�

SROLFLDPHQWR� HP�0LQDV� *HUDLV�� VHQGR� H[WHQVR� R� UHJLVWUR� KLVWyULFR� GD� FRUSRUDomR� H� GH� VXD�

SDUWLFLSDomR�GHVGH�RV�'UDJ}HV�'HO�5HL�j�DWXDO�300*��D�PDLV�DQWLJD�GR�%UDVLO��SUHVHQWH�HP�

GLVWLQWRV�PRPHQWRV�GD�KLVWyULD�GHVWH�SDtV��&277$��������



��

$� SDUWLU� GR� DQR� GH� ����� HQWURX� HP� YLJRU� YLD� &RQVWLWXLomR� R� 6LVWHPD� GH� 6HJXUDQoD�

3~EOLFD� �663���FRPSRVWR�SRU�yUJmRV�SROLFLDLV� LQGHSHQGHQWHV� H�FRP�HVWUXWXUDV�SUySULDV��1mR�

REVWDQWH��HPERUD�LQGHSHQGHQWHV��HVWHV�yUJmRV�HVWmR�LQWHUOLJDGRV�IXQFLRQDOPHQWH�FRP�YLVWDV�D�

JDUDQWLU� RV� GLUHLWRV� GR� FLGDGmR� H� GD� FROHWLYLGDGH�� SUHYHQLQGR� H� FRPEDWHQGR� D� YLROrQFLD� H� D�

FULPLQDOLGDGH��300*��>����"@���

)LJXUD��������%30�� 300*

)RQWH��$FHUYR�GR�DXWRU

$ VHJXUDQoD�S~EOLFD�p��SRUWDQWR��XP�GHYHU�GR�(VWDGR�DVVHJXUDGR�j�VRFLHGDGH�QR�DUW��

���� GD�&RQVWLWXLomR�� VHQGR� TXH� D� SUHVHUYDomR� GD� RUGHP� S~EOLFD�� GHQWUH� RXWUDV� DWULEXLo}HV��

FRPSHWH�j�SROtFLD�PLOLWDU��%5$6,/���������

2�����%DWDOKmR�GH�3ROtFLD�0LOLWDU�GH�0LQDV�*HUDLV�± %30�300*��ILJXUD����IRL�FULDGR�

QD�FLGDGH�GH�8QDt� HP�PHDGRV�GRV�DQRV�QRYHQWD� �%5$6,/��������� VHQGR�R� UHVSRQViYHO�SRU�

SURYHU�D�VHJXUDQoD�S~EOLFD�HP����PXQLFtSLRV�H����GLVWULWRV�GR�QRURHVWH�PLQHLUR��7HP�FRPR�

PLVVmR� D� SURPRomR�GD� VHJXUDQoD� S~EOLFD� SRU� LQWHUPpGLR� GD� SROtFLD� RVWHQVLYD�� FRP� UHVSHLWR�



��

DRV� GLUHLWRV� KXPDQRV� H� SDUWLFLSDomR� VRFLDO� HP� 0LQDV� *HUDLV�� 3RVVXL� FRPR� YDORUHV� D�

UHSUHVHQWDWLYLGDGH�� R� UHVSHLWR�� D� OHDOGDGH�� D� GLVFLSOLQD�� D� pWLFD�� D� MXVWLoD� H� D� KLHUDUTXLD�

�300*��>����"@��

,,� &216(3���8QDt

,QLFLDOPHQWH� GHQRPLQDGR� &&638� �ILJXUD� ���� R� SULPHLUR� &RQVHOKR� &RPXQLWiULR� GH�

6HJXUDQoD� 3~EOLFD� GH� 8QDt� IRL� FULDGR� QR� DQR� GH� ����� FRP� D� ILQDOLGDGH� GH� FRODERUDU� QDV�

DWLYLGDGHV�GH�PDQXWHQomR�GD�RUGHP�S~EOLFD�QR�kPELWR�PXQLFLSDO��&216(3������E��

)LJXUD����3ULPHLUR�(VWDWXWR�GR�&216(3

)RQWH���&216(3������E�

&RQIRUPH� HVWDWXWR� DSURYDGR� HP� ����� R� &216(3� p� XPD� HQWLGDGH� FLYLO� GH� GLUHLWR�

SULYDGR�� FRP�YLGD�SUySULD� H� LQGHSHQGHQWH� HP� UHODomR� j�3ROtFLD�0LOLWDU�RX� D�TXDOTXHU�RXWUR�

yUJmR� S~EOLFR�� PRGDOLGDGH� GH� DVVRFLDomR� FRPXQLWiULD�� VHP� ILQV� OXFUDWLYRV� H� GH� XWLOLGDGH�

S~EOLFD�� TXH� DGRWD� SULQFtSLRV� GH� OHJDOLGDGH�� LPSHVVRDOLGDGH�� PRUDOLGDGH�� SXEOLFLGDGH��



��

HFRQRPLFLGDGH�H�HILFLrQFLD��'HQWUH�RV�REMHWLYRV�HVSHFtILFRV��GHVWDFD�VH�R�SDSHO�GH�FRQJUHJDU�

OLGHUDQoDV�FRPXQLWiULDV�GD�iUHD��FRQMXQWDPHQWH�FRP�DV�DXWRULGDGHV�SROLFLDLV�H�GH�yUJmRV�GR�

VLVWHPD�GH�GHIHVD�VRFLDO��QR�VHQWLGR�GH�SODQHMDU�Do}HV�LQWHJUDGDV�GH�VHJXUDQoD��TXH�UHVXOWHP�

QD�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GD�FRPXQLGDGH��&216(3������E��

6XD�RUJDQL]DomR YLVD�GLVFXWLU��DQDOLVDU��SODQHMDU�H�DFRPSDQKDU�D�VROXomR�GH�SUREOHPDV�

FRPXQLWiULRV� GH� VHJXUDQoD�� GHVHQYROYHU� FDPSDQKDV� HGXFDWLYDV� H� HVWUHLWDU� ODoRV� GH�

HQWHQGLPHQWR�H�FRRSHUDomR�HQWUH�DV�YiULDV�OLGHUDQoDV�ORFDLV�

$VVLP�� R� &216(3� VH� DSUHVHQWD� FRPR� XP� LQRYDGRU� DPELHQWH� GH� H[HUFtFLR� GD�

FLGDGDQLD�� HP� TXH� RV� PRUDGRUHV� UHVLGHQWHV� QR� HVSDoR� SRU� HOH� DEUDQJLGR�� LQWHLUDP�VH� GR�

WUDEDOKR�GD�3ROtFLD�0LOLWDU�H�GRV�yUJmRV�GH�'HIHVD�6RFLDO�WRPDP�FRQVFLrQFLD�GD�FRPSOH[LGDGH�

GD�LQWHUYHQomR�QR�IHQ{PHQR�GD�FULPLQDOLGDGH�H�VH�PRELOL]DP�QR�VHQWLGR�GR�DFLRQDPHQWR�GH�

RXWURV�VHWRUHV�S~EOLFRV��&216(3������E��

4XDQWR� j� H[HFXomR� GR� 352$&�� R� &216(3� DWXD� FRPR� R� FRRUGHQDGRU� JHUDO� GR�

SURJUDPD��UHVSRQViYHO�SHOD�FDSWDomR�GH�UHFXUVRV�H�SUHVWDomR�GH�FRQWDV��HQTXDQWR�R�����%30�

300* DWXD� FRPR� DX[LOLDU� GD� FRRUGHQDomR� JHUDO�� UHVSRQViYHO� SRU� VHGLDU� H� H[HFXWDU� R�

SURJUDPD��3RVVXL�DLQGD�HTXLSH�GH�DSRLR�DGPLQLVWUDWLYR��SVLFROyJLFR�H�DVVLVWrQFLD�VRFLDO��

2�FRUSR�GRFHQWH�p�DSURYDGR�SHOD�HTXLSH�WpFQLFD��WRGRV�YROXQWiULRV�FDSDFLWDGRV�SDUD�D�

iUHD� GH� DWXDomR� 2V� UHFXUVRV� ILQDQFHLURV� SDUD� FXVWHLR� GDV� GHVSHVDV� GR� SURJUDPD� VmR�

UHSDVVDGRV�SRU�HPSUHViULRV� ORFDLV�H�yUJmRV�S~EOLFRV��PHGLDQWH�FRQYrQLRV�H�SDUFHULDV�FRP�R�

&216(3��2�GHWDOKDPHQWR�ILQDQFHLUR�HVWLPRX�RV�FXVWRV�SDUD�R�DQR�GH������HP�����PLO�UHDLV

�&216(3������D���



��

,GHQWLILFDomR�GR�3UREOHPD��,QtFLR�GR�352$&������

³8P�SUREOHPD�VHP�VROXomR�QmR�p�XP�SUREOHPD´��6(&&+,��������S�������&RQIRUPH�

GRFXPHQWRV� DGPLQLVWUDWLYRV� R� 352$&� VXUJLX� D� SDUWLU� GH� UHXQL}HV� GR� &216(3� QR� DQR� GH�

������ RQGH� VH� GLVFXWLD� SUREOHPDV� HQYROYHQGR� RV DOWRV� tQGLFHV� GH� FULPLQDOLGDGH� HQWUH� D�

MXYHQWXGH� H� GH� DWRV� LQIUDFLRQDLV� FRPHWLGRV� SRU� DGROHVFHQWHV� HP�8QDt�� EHP� FRPR� TXHVW}HV�

TXDQWR�DR�XVR�GH�GURJDV�H�D�IDOWD�GH�RSRUWXQLGDGHV�SDUD�HVWH�JUXSR�QR�PHUFDGR�GH�WUDEDOKR��

VHQGR�HVWDV��SRUWDQWR��DV�SUHPLVVDV�TXH�IRPHQWDUDP�D�FULDomR�GR�SURJUDPD�

3DUWH� GRV� SUREOHPDV� XUEDQRV� UHVXOWD� GD� LQFDSDFLGDGH� GH� FRHVmR� VRFLDO��'R�SRQWR� GH�

YLVWD� ORFDO� H[LVWH� XPD� LQFDSDFLGDGH� DWp� PHVPR� HQWUH� YL]LQKRV� SDUD� VH� RUJDQL]DU� D� ILP� GH�

UHVROYHU�SUREOHPDV�FRPXQV��³$�VRFLDOL]DomR�GRV�MRYHQV��VHULD�XP�GHOHV´��=$/8$5��������S��

������ 3DUD� D� MXYHQWXGH� XQDLHQVH� R� TXDGUR� WHQGH� VH� DJUDYDU� TXDQWR� DR�PHUFDGR� GH� WUDEDOKR�

WHQGR�HP�YLVWD�D�LQH[SHULrQFLD�SURILVVLRQDO��$�WDEHOD���GHPRQVWUD�TXH�����GD�SRSXODomR�ORFDO�

VH�GHFODUD RFXSDGD��PDV�QmR�p�SRVVtYHO�HVWDEHOHFHU�TXDO�R�SHUFHQWXDO�GH� MRYHQV�LQVHULGRV�QR�

PHUFDGR�GH�WUDEDOKR�QR�0XQLFtSLR�D�SDUWLU�GHVVHV�GDGRV��,%*(��������

1HVWH� DVSHFWR� R� 352$&� DWXD� FRPR� XP� PHFDQLVPR� GH� LQWHUIHUrQFLD� TXDQWR� jV�

GLILFXOGDGHV� VRFLDLV�� SRLV� WHP� FRPR� FRQFHSomR� SULPiULD� D� SUHYHQomR� DWLYD� SRU� PHLR� GD�

HGXFDomR�H GD�GLVFLSOLQD��FRP�YLVWDV�j�PDQXWHQomR�GD�ERD�RUGHP�VRFLDO��&216(3������D��

$� DWXDomR� GR� 352$&� Mi� IRL� UHFRQKHFLGD� HP� QtYHO� HVWDGXDO�� 1R� DQR� GH� ����� R�

SURJUDPD�UHFHEHX�GD�6HFUHWDULD�GH�(VWDGR�GH�'HIHVD�6RFLDO�GH�0LQDV�*HUDLV��6('6�0*��R�

³3UrPLR�4XDOLGDGH�GD�$WXDomR�GR�6LVWHPD�GH�'HIHVD�6RFLDO�������'HVHQYROYLPHQWR�GH�QRYRV�

SDUDGLJPDV�IDFLOLWDGRUHV�SDUD�D�UHODomR�6LVWHPD�GH�'HIHVD�6RFLDO�H�6RFLHGDGH´�SHOD�SURPRomR�

GR�IRPHQWR�SHVVRDO��SURILVVLRQDO�H�FXOWXUDO�GRV�DGROHVFHQWHV��0,1$6�*(5$,6��������



��

)RUPDomR�GD�DJHQGD��IRUPXODomR�GH�DOWHUQDWLYDV�H�LPSOHPHQWDomR�GR�352$&������

$�IRUPDomR�GD�DJHQGD�GR�352$&�SRGH�VHU�UHVXPLGD�FRPR�XPD�DJHQGD�SURJUHVVLYD��

3DUWLX� GH� XPD� GHPDQGD� VRFLDO�� LVWR� p�� GD� TXDQWLGDGH� GH� DGROHVFHQWHV� HQYROYLGRV� FRP� D�

FULPLQDOLGDGH��HVWDQGR�PXLWRV�GHOHV�GHVRFXSDGRV�H�IRUD�GR�FRQWH[WR�HVFRODU�HP�8QDt�� WHPDV�

PHUHFHGRUHV� GH� LQWHUYHQomR� S~EOLFD�� TXH� VH� WRUQDUDP� FRQVHTXHQWHPHQWH� SDUWH� GD� DJHQGD�

SROtWLFD��

8PD�YH]�TXH�D�HVIHUD�IDPLOLDU�H�RV�GHPDLV�DWRUHV�VRFLDLV�PRVWUDUDP�VH� LQFDSD]HV�GH�

FRQWHU� RV� DYDQoRV� QHJDWLYRV� GHQWUH� HVWH� JUXSR�� D� 3ROtFLD�0LOLWDU�� TXH� p� XPD� GDV� SULQFLSDLV�

IHUUDPHQWDV�GR�(VWDGR�SDUD�UHVROXomR�GH�SUREOHPDV�HP�VXD�IDVH�FUtWLFD��H�TXH�VHPSUH�DWXDYD�

SRU�PHLR�GH�VHX�SRGHU�GH�SROtFLD�SRXFR�SRGHULD�FRQWULEXLU�SDUD�WUDQVIRUPDomR�GH�HVVH�FHQiULR�

HP VXD�IRUPD�WUDGLFLRQDO�GH�DJLU��$R�LQYpV�GH�VLPSOHVPHQWH�³OHYDU�SUHVR´�R�LQGLYtGXR��SDVVRX�

D�DWXDU�SHODV�YLDV�GH�DSRLR�SDUD�FRP�RV�DGROHVFHQWHV�

(P�JUDQGH�SDUWH�GR�3DtV�H�HP�GLIHUHQWHV�HVIHUDV�D�DWXDomR�GR�SRGHU�S~EOLFR�HQIUHQWD�

GLYHUVRV� WLSRV� GH� UHVLVWrQFLD�� 4XDQWR� j� LQWHUDomR� HQWUH� D� MXYHQWXGH� H� R� SRGHU� S~EOLFR�� D�

UHVLVWrQFLD�GRV�MRYHQV�SRGH�VHU�REVHUYDGD�VLPSOHVPHQWH�HP�HVWLORV�GH�GDQoDV�H�OHWUDV�PXVLFDLV�

FRPR� IRUPD�GH� UHVLVWrQFLD�SROtWLFD� �%$5%26$�3(5(,5$���������SRU� JUXSRV�TXH�FRORFDP�

HP� [HTXH� D� H[LVWrQFLD� GR� (VWDGR� H� GD� GHPRFUDFLD�� XVDQGR� SDUD� LVVR� PHLRV� YLROHQWRV�

�%$//(675,1���������RX�HP�Do}HV�GH�WUDILFDQWHV�TXH�LQVLVWHP�HP�PDQWHU�R�GRPtQLR�VREUH�

GHWHUPLQDGDV�UHJL}HV��=$/8$5���������

$�IRWR��ILJXUD����IRL�WLUDGD�HP�RXWXEUR������QXPD�DQWLJD�HVWDomR�URGRYLiULD�GH�8QDt��

1D� SDUWH� VXSHULRU� GD� FRQVWUXomR� DEDQGRQDGD� p� SRVVtYHO� OHU� D� VHJXLQWH� IUDVH�� ³2� ',$%2�

9(67(�)$5'$´��2�ORFDO�p�FRPXPHQWH�IUHTXHQWDGR�j�QRLWH�SRU�GLYHUVRV�JUXSRV�GH�MRYHQV�H�



��

DGROHVFHQWHV��RXYLQGR�P~VLFDV�DOWDV��GDQoDQGR��IXPDQGR��HWF��$�IUDVH�HYLGHQFLD�D�UHVLVWrQFLD�

DR�SRGHU�GH�SROtFLD�GR�(VWDGR�H�LGHQWLILFD�FRPR�GLDEyOLFD�D�DWXDomR�PLOLWDU�

)LJXUD�����2�'LDER�9HVWH�)DUGD�

)RQWH��$FHUYR�GR�DXWRU�

&RQIRUPH� WDEHOD� ��� FRP� EDVH� QDV� UHVSRVWDV� REWLGDV� QDV� HQWUHYLVWDV� FRQVWDWD�VH� XPD�

SUHRFXSDomR�FRPXP�FRP�D�FULPLQDOLGDGH�H�D�GHVRFXSDomR�GRV�DGROHVFHQWHV�GHVGH�R�LQtFLR�GR�

SURJUDPD��$�SULPHLUD�DOWHUQDWLYD�IRUPXODGD�QD�DJHQGD�IRL�D�GRV�³SDWUXOKHLURV�PLULQV´��WtSLFD�

DJUHPLDomR� GH� DGROHVFHQWHV� TXH� VH� UH~QHP� HP� WRUQR� GH� TXHVW}HV� VLPSOHV�� SUiWLFDV� H�

SDUWLFLSDWLYDV�QD�VRFLHGDGH�

8PD�YH]�TXH�D�VRFLHGDGH�FLYLO�QmR�SRGH�YLYHU�VHP�R�(VWDGR��%$//(675,1���������DV�

QDUUDWLYDV�VREUH�D�FULDomR�GR�SURJUDPD�HYLGHQFLDP�D�DWXDomR�FROHWLYD�H�SDUFHLUD�GR�����%30�

300*� H� GR� &216(3� FRPR� XPD� IRUPD SHQVDGD� FRP� YLVWDV� j� VROXomR� GH� XP� SUREOHPD�

FRPXP�� $OpP� GR� PDLV� p� FRQVHQVXDO� D� SUHRFXSDomR� GRV� HQYROYLGRV� FRP� D� FULPLQDOLGDGH�



��

MXYHQLO�� FRP�R�DFROKLPHQWR�GR�JUXSR�QD� HVWUXWXUD�GR�����%30�300*��EHP�FRPR�FRP�RV�

REMHWLYRV� WUDoDGRV� TXDQWR� D� HVWH� DFROKLPHQWR� H� DV� SHUVSHFWLYDV� GH� FUHVFLPHQWR� SHVVRDO� H�

SURILVVLRQDO�LGHDOL]DGDV�QR�SURJUDPD�

7DEHOD����2�LQtFLR�GR�352$&

(175(9,67$6 $78$d2 ,'$'(
&$7(*25,$

&ULDomR�GR�352$&

(QWUHYLVWD���
)XQGDGRU���
0RQLWRU�SRU����
DQRV

��
,QLFLRX�VH�SHOD�YRQWDGH�GDV�IRUoDV�GH�VHJXUDQoD�H�D�VRFLHGDGH�FLYLO�
RUJDQL]DGD�FRPR�D�300*�H�R�&216(3��6RX�DTXHOH�TXH�FRPHoRX�R�
WUDEDOKR�FRP�RV�SDWUXOKHLURV�GR�352$&��FRPR�PRQLWRU�

(QWUHYLVWD��� &RQVHOKHLUR ��

2�352$&�IRL�FULDGR�GHQWUR�GD�HVWUXWXUD�GR�&216(3�SDUD�UHFXSHUDU�
DGROHVFHQWHV�HP�JUDYH�GHVYLR�GH�FRQGXWD��SUDWLFDQGR�FULPHV���'HSRLV�GH���
DQRV�FKHJRX�VH�j�FRQFOXVmR�TXH�GHYHULD�DSRLDU�FULDQoDV��DGROHVFHQWHV�HP�
VLWXDomR�GH�ULVFR��2V�PHQRUHV�LQIUDWRUHV�IRUDP�HQWUHJXHV�j�SUySULD�VRUWH��

(QWUHYLVWD��� 0RQLWRU ��
3UHRFXSDomR�FRP�RV�MRYHQV�GD�FLGDGH��FRP�D�FUHVFHQWH�FULPLQDOLGDGH�QR�
0XQLFtSLR�

(QWUHYLVWD���
3UHVLGHQWH�GR�
&216(3�

��

2�&216(3��SUHRFXSDGR�FRP�RV�SUREOHPDV�VRFLDLV�H�D�VLWXDomR�GH�
YXOQHUDELOLGDGH�YLYLGD�SHORV�DGROHVFHQWHV�GDV�iUHDV�GH�ULVFR�GR�0XQLFtSLR�
QR�DQR�GH������H�SHOR�HOHYDGR�tQGLFH�GH�FULPLQDOLGDGH��XVR�H�DEXVR�GH�
GURJDV�H�D�IDOWD�GH�RSRUWXQLGDGH�H�FDSDFLWDomR�SDUD�D�R�PHUFDGR�GH�
WUDEDOKR��HODERURX�HP�SDUFHULD�FRP�R�����%30�300*��R�352$&��FRP�R�
REMHWLYR�GH�PXGDU�D�UHIHULGD�UHDOLGDGH�H�GDU�PHOKRUHV�FRQGLo}HV�GH�YLGD�
DRV�DGROHVFHQWHV�

(QWUHYLVWD���
0RQLWRU���
SURIHVVRU

��
8P�SURJUDPD�FULDGR�QR�DQR�GH������FRP�LQWXLWR�GH�SUHYHQLU�D�
FULPLQDOLGDGH�H�D�RFLRVLGDGH�GRV�DGROHVFHQWHV��YLVDQGR�SURSRUFLRQDU�
PHOKRU�TXDOLGDGH�GH�YLGD�DRV�WDLV�

(QWUHYLVWD��� &RRUGHQDGRU ��

)RL�FULDGR�FRP�R�REMHWLYR�GH�DFROKHU�DGROHVFHQWHV�HQWUH����D����DQRV�TXH�
HVWHMDP�HP�YXOQHUDELOLGDGH�VRFLDO��GDQGR�OKHV�FRQGLo}HV�SDUD�HYLWDU�TXH�VH�
HQYROYDP�FRP�D�FULPLQDOLGDGH��SHUVSHFWLYDV�GH�FUHVFLPHQWR�SHVVRDO�H�
SURILVVLRQDO�

(QWUHYLVWD��� 7HVRXUHLUD ��
2�352$&�IRL�FULDGR�HP�UD]mR�GRV�DOWRV�tQGLFHV�GH�FULPLQDOLGDGH�HQWUH�RV�
PHQRUHV�TXH�OHYRX�R�����%30�HP�SDUFHULD�FRP�R�&216(3�

(QWUHYLVWD���
03���&XUDGRULD�
GD�6D~GH

��

3DVVHL�D�DWXDU�FRPR�3URPRWRUD�GH�-XVWLoD�QD�FRPDUFD�GH�8QDt�HP�
IHYHUHLUR�������GH�PRGR�TXH�WLYH�FRQKHFLPHQWR�GR�352$&�UHFHQWHPHQWH��
HP�UD]mR�GR�FRQWDWR�FRP�PHPEURV�GR�&216(3�H�GD�300*��$FHUFD�GD�
FULDomR�SURSULDPHQWH�GLWD�QmR�WHQKR�PXLWDV�LQIRUPDo}HV��VDEHQGR�GL]HU�
TXH�R�352$&�p�H[HFXWDGR�Ki�FHUFD�GH����DQRV�HP�8QDt��SRU�LQLFLDWLYD�GH�
XP�SROLFLDO�PLOLWDU�TXH�DWXDOPHQWH�HVWi�QD�UHVHUYD�

(QWUHYLVWD���
03���'HIHVD�GD�
,QIkQFLD�H�GD�
-XYHQWXGH

� �

(QWUHYLVWD��� ([�DOXQR ��
$�VLWXDomR�HP�TXH�GHFRUUH�R�352$&�HVWDYD�PDLV�DEUDQJLGR�SDUD�DMXGDU�RV�
DGROHVFHQWHV�GH�EDL[D�UHQGD��SDUD�QmR�GHL[i�ORV�VH�HQYROYHUHP�FRP�R�
PXQGR�GD�FULPLQDOLGDGH�

)RQWH��&ULDGR�SHOR�DXWRU

3LQWR�H�'H�2OLYHLUD� �������DILUPDP�TXH�JUDQGH�SDUWH�GRV�SURJUDPDV� LPSOHPHQWDGRV�

SHODV�UHGHV�GH�DSRLR�D�DGROHVFHQWHV�HP�VLWXDomR�VHPHOKDQWH�RFRUUH�HP�FRQWH[WRV�TXH�YLVDP�j�



��

UHGXomR�GD�DWXDomR�GR�(VWDGR��VHQGR�FRPXQV�DV�SDUFHULDV�HQWUH�R�(VWDGR�H�2UJDQL]Do}HV�QmR�

*RYHUQDPHQWDLV��21*V� HP�iUHDV�SREUHV�GDV�FLGDGHV��QDV�TXDLV�D�PDLRULD�GDV�DWLYLGDGHV�JLUD�

HP�WRUQR�GRV�HVSRUWHV��

2�352$&��SRU�VXD�YH]�p�SULPDULDPHQWH�XP�SURJUDPD�TXH�DWXD�SUHYHQWLYDPHQWH�FRP�

YLVWDV�j�UHGXomR�GD�FULPLQDOLGDGH��PDV�TXH�WDPEpP�FRQWD�FRP�DWLYLGDGHV�HVSRUWLYDV�HP�VXD�

JUDGH�FXUULFXODU��DOpP�GH�rQIDVH�QR UHIRUoR�HVFRODU��MXQWDPHQWH�FRP�WHPDV�OLJDGRV�j�GLVFLSOLQD�

H�RUGHP�VRFLDO�

&RQIRUPH� LQGLFRX� %RPILP� 'LDV�� 'H� 2OLYHLUD� &XQKD� H� %XVWDPDQWH� 'HMR� ������� R�

PRPHQWR� MXYHQLO� p� WUDQVLWyULR�� UHFKHDGR� SRU� FRQIOLWRV�� SRUpP�� WDPEpP� p� SURStFLR� SDUD� D�

WRPDGD� GH� GHFLV}HV TXH� DIHWDUmR� R� IXWXUR� GH� HVVHV� DGROHVFHQWHV�� 2� FRQWH~GR� GLGiWLFR�

SHGDJyJLFR� GLVSRQtYHO� QR� SURJUDPD� SRVVLELOLWD� TXH� RV� DOXQRV� VHMDP� FDSD]HV� GH� SHU� VL� HP�

DYDOLDU�D�VXD�UHDOLGDGH�H�ID]HU�SRU�VL�PHVPRV�VXDV�SUySULDV�HVFROKDV�

$� DWXDomR� GR� ���� %30�300*� FRQWUDS}H� R� TXH� /LPD�� 6LQKRUHWWR� H� %XHQR� �������

REVHUYDUDP� HP�PXLWRV� FDVRV� RQGH� R� SRGHU� GH� SROtFLD� GR� (VWDGR� p� LGHQWLILFDGR�PDLV� FRPR�

SUHMXGLFLDO�GR�TXH�FRPR�FRRSHUDWLYR�SDUD�FRP�D�VRFLHGDGH��,VWR�SRGH�VHU�GHPRQVWUDGR�WHQGR�

HP� YLVWD� R� DOWR� Q~PHUR� GH� IDPLOLDUHV�� HVSHFLDOPHQWH� RULXQGRV� GH� FRQWH[WRV� VRFLDLV� PDLV�

SREUHV� TXH� SURFXUDP� SHOR� 352$&�QD� H[SHFWDWLYD� GH� TXH� VHXV� ILOKRV� SRVVDP� SDUWLFLSDU� GR�

SURJUDPD�

2V� UHJLVWURV� QD� WDEHOD� �� LQGLFDP� TXH� D� LPSOHPHQWDomR� GR� 352$&� SDVVRX� SRU�

PXGDQoDV�GLVWLQWDV��'HVWDFD�VH�TXH�D�TXHVWmR�GR�S~EOLFR�DOYR�GR�SURJUDPD�IRL�VLJQLILFDWLYD�H�

EUXVFD DR� PHVPR� WHPSR�� 6LJQLILFDWLYD� SRUTXH� R� SURJUDPD� SDVVRX� D� IRFDU� VXDV� DWLYLGDGHV�

VRPHQWH�HP�DGROHVFHQWHV�j�EHLUD�GR�FRQIOLWR�FRP�D�OHL��EUXVFDV SRUTXH�DTXHOHV�DGROHVFHQWHV�



��

TXH� RXWURUD� HUDP� DWHQGLGRV�� PHVPR� TXH� Mi� WLYHVVHP� SUDWLFDGR� SHTXHQRV� GHOLWRV� IRUDP�

GHL[DGRV�GH�ODGR�D�SDUWLU�GR�DQR�GH������

7DEHOD����,PSOHPHQWDomR�GR�3URJUDPD

(175(9,6�
7$6

$78$d2 ,'$'(
&$7(*25,$

0XGDQoDV�VLJQLILFDWLYDV�GHVGH�D�LPSOHPHQWDomR

(QWUHYLVWD���
)XQGDGRU���
0RQLWRU SRU�
���DQRV

��
9ROWRX�VXD�DWHQomR�SDUD�DGROHVFHQWHV�HP�VLWXDomR�GH�ULVFR��2V�UHVXOWDGRV�VmR�
H[WUHPDPHQWH�H[SUHVVLYRV��8PD�SHQD�TXH�QmR�VH�FRQVHJXLX�WUDEDOKDU�FRP�RV�
PHQRUHV�LQIUDWRUHV�Mi�HQYROYLGRV�FRP�R�FULPH�

(QWUHYLVWD��� &RQVHOKHLUR ��
0HVPR�YROWDQGR D�VXD�DWHQomR�SDUD�DGROHVFHQWHV�HP�VLWXDomR�GH�ULVFR��RV�
UHVXOWDGRV�VmR�H[WUHPDPHQWH�H[SUHVVLYRV��3HQD�QmR�VH�FRQVHJXLX�WUDEDOKDU�FRP�
RV�PHQRUHV�LQIUDWRUHV�FULPLQRVRV�

(QWUHYLVWD��� 0RQLWRU �� 3URILVVLRQDOL]DomR�GRV�LQVWUXWRUHV��VHOHomR�GRV�DOXQRV��HVWUXWXUD�

(QWUHYLVWD���
3UHVLGHQWH�GR�
&216(3�

��
1R�LQtFLR�HUDP�VHOHFLRQDGRV�RV�DGROHVFHQWHV�TXH�Mi�HVWDYDP�HQYROYLGRV�QR�
PXQGR�GR�FULPH��H�D�SDUWLU�GR�DQR�GH������SDVVRX�D�FODVVLILFDU�VRPHQWH�RV�DOXQRV�
TXH�YLYHP�HP�VLWXDomR�GH�ULVFR�VRFLDO��FRP�UHQGD�IDPLOLDU�VRFLRHFRQ{PLFD�EDL[D�

(QWUHYLVWD���
0RQLWRU���
SURIHVVRU

��

(P������IRL�QHFHVViULD�XPD�UHHVWUXWXUDomR�QD�SDUWH�SHGDJyJLFD��D�TXDO�PXGRX�R�
S~EOLFR�DOYR��GHL[DQGR�GH�WUDEDOKDU�FRP�DGROHVFHQWHV�TXH�Mi�HVWDYDP�HP�FRQIOLWR�
FRP�D�OHL��SDUD�WUDEDOKDU�FRP DGROHVFHQWHV�FRP�ULVFR�VRFLDO��SRUpP�VHP�
HQYROYLPHQWR�FRP�R�FULPH�

(QWUHYLVWD��� &RRUGHQDGRU ��
1R�LQtFLR�DFROKtDPRV�DGROHVFHQWHV�TXH�Mi�KDYLDP�FRPHWLGR�DWRV�LQIUDFLRQDLV��
FRQWXGR��YHULILFDPRV�TXH�HVVHV�MRYHQV�QmR�VH�UHDELOLWDYDP��TXDQGR�SDVVDPRV�D�
DFROKHU�DTXHOHV�TXH�DLQGD�QmR�KDYLDP�VH�HQYROYLGR�FRP�D�FULPLQDOLGDGH����

(QWUHYLVWD��� 7HVRXUHLUD ��
'XUDQWH�R�GHFRUUHU�GRV�DQRV�FRQVHJXLPRV�ID]HU�YiULDV�SDUFHULDV�SDUD�R�
DSHUIHLoRDPHQWR�GR�SURMHWR�

(QWUHYLVWD���
03���
&XUDGRULD�GD�
6D~GH

��

&RQVLGHUDQGR�TXH�PLQKD�DWXDomR�QD�FRPDUFD�GH�8QDt�p�UHFHQWH��QmR�WHQKR�
FRQGLo}HV�GH�DYDOLDU�DV�PXGDQoDV�RFRUULGDV�QR�352$&�GHVGH�VXD�
LPSOHPHQWDomR��$ILUPR��SRUpP��TXH�DWXDOPHQWH�R�SURMHWR�WHP�FRPR�S~EOLFRV�
DGROHVFHQWHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��PDV�TXH�DLQGD�QmR�HVWmR�
HQYROYLGRV�QD�SUiWLFD�GH�DWRV�LQIUDFLRQDLV��D�WXUPD�p�FRPSRVWD�SRU����
DGROHVFHQWHV�H�Ki�LQWHQomR�GH�TXH��HP�������VHMD�LPSOHPHQWDGD�XPD�WXUPD�SRU�
VHPHVWUH��H[SDQGLQGR�R�352$&�

(QWUHYLVWD��� ([�DOXQR ��
1D�pSRFD�HP�TXH�VH�LQLFLRX�QmR�WLQKD�DLQGD�WRGD�LPSOHPHQWDomR�H�FRQGLo}HV�TXH�
R�SURMHWR�KRMH�RIHUHFH�SDUD�RV�DGROHVFHQWHV��2�DSDUDWR�p�PXLWR�ERP��QR�SUHVHQWH�
PRPHQWR�DFRQWHFHUDP�PXLWDV�LPSOHPHQWDo}HV�SDUD�PHOKRULD�GR�FXUVR�

)RQWH��&ULDGR�SHOR�DXWRU

$�UHHVWUXWXUDomR�SHGDJyJLFD�RFRUULGD�QR�DQR�GH�������DOpP�GDV�PXGDQoDV�QR�S~EOLFR�

DOYR�DOWHURX�WDPEpP�D�IRUPD�GH�VHOHomR�GRV�DOXQRV��0XLWRV�GRV�SDUWLFLSDQWHV�TXH�FKHJDYDP�

DR�SURJUDPD�HUDP�HQFDPLQKDGRV�SHOR�0LQLVWpULR�3~EOLFR�HP�UD]mR�GH�DWRV�LQIUDFLRQDLV�RX�SRU�

RXWURV�DWRUHV�GDV�UHGHV�GH�DSRLR�PXQLFLSDO��&RP�HVVD�PXGDQoD�D�VHOHomR�GRV�DOXQRV�SDVVRX�D�

VHU�FRQVLGHUDGD�GH�DFRUGR�FRP�DV�FRQGLo}HV�VRFLDLV�GRV�FDQGLGDWRV��&216(3������D���



��

2XWUR� GHVWDTXH� UHIHUH�VH� DRV� SURILVVLRQDLV� TXH� SDVVDUDP� D� DWXDU� QR� SURJUDPD�� 2V�

UHJLVWURV� LQGLFDP� TXH� KRXYH� SUHRFXSDomR� TXDQWR� j� SURILVVLRQDOL]DomR� GRV� LQVWUXWRUHV�� EHP�

FRPR�TXDQWR�j�HVWUXWXUD�JHUDO�GR�SURJUDPD�

$WXDOPHQWH�� D� PHWRGRORJLD� GH� HQVLQR� GR� 352$&� HVWi� GLYLGLGD� HP� GXDV� HWDSDV��

GLVFLSOLQDV� WHyULFDV� H� SUiWLFDV�� FXUVRV� EiVLFRV� SDUD� D� IRUPDomR� SURILVVLRQDO�� $V� DXODV� VmR�

PLQLVWUDGDV�HP�WXUQR�YHVSHUWLQR��$V�HVWUDWpJLDV�GH�DomR�REMHWLYDP�LQIOXHQFLDU�VRFLDOPHQWH�R�

DGROHVFHQWH�HP�WRUQR�GD�PRUDO��GD�pWLFD��FLGDGDQLD��HGXFDomR��HWF��

$YDOLDomR�GR�3URJUDPD�������

&RQIRUPH�DILUPD�6HFFKL��������S������

$� DYDOLDomR� p� D� IDVH� GR� FLFOR� GH� SROtWLFDV� S~EOLFDV� HP� TXH� R� SURFHVVR� GH�
LPSOHPHQWDomR�H�R�GHVHPSHQKR�GD�SROtWLFD�S~EOLFD�VmR�H[DPLQDGRV�FRP�R�LQWXLWR�GH�
FRQKHFHU�PHOKRU�R�HVWDGR�GD�SROtWLFD�H�R�QtYHO�GH�UHGXomR�GR�SUREOHPD�TXH�D�JHURX�

&RQIRUPH�PHWRGRORJLD� DSOLFDGD� QHVWD� SHVTXLVD� XWLOL]RX�VH� D� HILFiFLD� FRPR�SULQFLSDO�

FULWpULR� GH� DYDOLDomR�� WHQGR� HP� YLVWD� R� IRFR� QRV� UHVXOWDGRV� GR� SURJUDPD�� EHP� FRPR� QD�

PLWLJDomR� GRV� SUREOHPDV� HQIUHQWDGRV�� $V� VHWH� TXHVW}HV� DSUHVHQWDGDV� QDV� HQWUHYLVWDV� IRUDP

XWLOL]DGDV� SDUD� LGHQWLILFDU� FDWHJRULDV� GH� DQiOLVH�� FRP� YLVWDV� j� PHOKRU� FRPSUHHQVmR� GR�

SURJUDPD�� $V� TXHVW}HV� FRQWHPSODP� D� VXD� FULDomR�� DV� PXGDQoDV� RFRUULGDV� GHVGH� D� VXD�

LPSOHPHQWDomR��R�RUoDPHQWR�DQXDO�GR�SURJUDPD��R�DSRLR�GR�����%30�300*��EHP�FRPR�GD�

DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO�H�GD�FRPXQLGDGH�ORFDO�FRP�YLVWDV�j�VXD�FRQWLQXLGDGH�

&LHQWH�GD�FRPSOH[LGDGH�HP�WRUQR�GR�JUXSR�DERUGDGR��HVSHFLDOPHQWH�TXDQWR�j�TXHVWmR�

VRFLDO��HQWHQGH�VH�TXH�D�SROtWLFD�H[WLQJXH�VH�SDUD�RV�DOXQRV�QR�PRPHQWR�HP�TXH�VH�GHVOLJDP�

GR SURJUDPD��RX�VHMD��DSyV�D�VXD�FRQFOXVmR��7RGDYLD��XPD�YH]�TXH�R�FHQiULR�VRFLDO�SHUPDQHFH�

FRP�DV�PHVPDV�GHPDQGDV��PXLWDV�GHODV�FUHVFHQWHV��)%63���������D�SROtWLFD�VRFLDO�UHDOL]DGD�

SHOR� 352$&�Ki� GH� FRQWLQXDU� QR� LQWXLWR� GH� QR�PtQLPR�PLWLJDU� RV� SUREOHPDV� YLYLGRV� SHORV�



��

DGROHVFHQWHV�QD�FLGDGH�GH�8QDt��VHQGR�GLVSHQVDGR��SRUWDQWR��R�GHEDWH�TXDQWR�j�H[WLQomR�GHVWD�

SROtWLFD�

$V� ILQDQoDV� GR� SURJUDPD� IRUDP� DERUGDGDV� QR� LQWXLWR� GH� UHVSRQGHU� VH� R� RUoDPHQWR�

DQXDO� DWHQGH� VDWLVIDWRULDPHQWH� jV� GHPDQGDV� H[LVWHQWHV�� VHQGR� TXH DV� UHVSRVWDV� GRV�

HQWUHYLVWDGRV� IRUDP� REWLGDV� HP� HVFDOD� OLNHUW�� 'HQWUH� RV� GH]� HQWUHYLVWDGRV�� FLQFR� GHOHV�

GLVFRUGDP�TXDQWR� DR� VHX� YDORU� DQXDO�� GRLV� GHOHV� GLVFRUGDP� WRWDOPHQWH�� GRLV� VH�PDQWLYHUDP�

QHXWURV�H�XP�QmR�UHVSRQGHX��

7DEHOD����4XHVW}HV�GLYHUVDV

(175(9,67$6 $78$d2 ,'$'(

&$7(*25,$6

2�RUoDPHQWR�
DWHQGH�

VDWLVIDWRULDPHQWH�
DV�GHPDQGDV

$SRLR�GR�����
%30�300*�
TXDQWR�j�
FRQWLQXLGDGH�
GR�352$&

$SRLR�GD�
$GPLQLVWUDomR�
3~EOLFD�
0XQLFLSDO�
TXDQWR�j�
FRQWLQXLGDGH�GR�
352$&

$SRLR�GD�
FRPXQLGDGH�
ORFDO�TXDQWR�j�
FRQWLQXLGDGH�GR�
352$&

(QWUHYLVWD���
)XQGDGRU���
0RQLWRU�SRU����
DQRV

�� 'LVFRUGR
7RWDOPHQWH�GH�
DFRUGR

'LVFRUGR�
WRWDOPHQWH

7RWDOPHQWH�GH�
DFRUGR

(QWUHYLVWD��� &RQVHOKHLUR ��
'LVFRUGR�
WRWDOPHQWH

7RWDOPHQWH�GH�
DFRUGR

'LVFRUGR�
WRWDOPHQWH

7RWDOPHQWH�GH�
DFRUGR

(QWUHYLVWD��� 0RQLWRU �� 'LVFRUGR
1mR�FRQFRUGD��
QHP�GLVFRUGD

'LVFRUGR 'LVFRUGR

(QWUHYLVWD���
3UHVLGHQWH�GR�
&216(3�

�� 'H�DFRUGR
7RWDOPHQWH�GH�
DFRUGR

7RWDOPHQWH�GH�
DFRUGR

7RWDOPHQWH�GH�
DFRUGR

(QWUHYLVWD���
0RQLWRU���
SURIHVVRU

��
1mR�FRQFRUGR��
QHP�GLVFRUGR

7RWDOPHQWH�GH�
DFRUGR

1mR�FRQFRUGR��
QHP�GLVFRUGD

7RWDOPHQWH�GH�
DFRUGR

(QWUHYLVWD��� &RRUGHQDGRU �� 'LVFRUGR
7RWDOPHQWH�GH�
DFRUGR

'H�DFRUGR
7RWDOPHQWH�GH�
DFRUGR

(QWUHYLVWD��� 7HVRXUHLUD ��
'LVFRUGR�
WRWDOPHQWH

7RWDOPHQWH�GH�
DFRUGR

'LVFRUGR
7RWDOPHQWH�GH�
DFRUGR

(QWUHYLVWD���
03���&XUDGRULD�
GD�6D~GH

�� 'LVFRUGR 'H�DFRUGR
1mR�FRQFRUGD��
QHP�GLVFRUGD

1mR�FRQFRUGD��
QHP�GLVFRUGD

(QWUHYLVWD���
03���'HIHVD�GD�
,QIkQFLD�H�GD�
-XYHQWXGH

� � � � �

(QWUHYLVWD��� ([�DOXQR ��
1mR�FRQFRUGR��
QHP�GLVFRUGR

7RWDOPHQWH�GH�
DFRUGR

7RWDOPHQWH�GH�
DFRUGR

7RWDOPHQWH�GH�
DFRUGR

)RQWH��&ULDGR�SHOR�DXWRU

8P�GRV�HQWUHYLVWDGRV�HVFODUHFHX�HP�VXDV�REVHUYDo}HV�ILQDLV�TXH�HVWH�SRQWR�p�GHOLFDGR��

WHQGR�HP�YLVWD�TXH�R�352$&�QmR�WUDEDOKD�FRP�XP�RUoDPHQWR�DQXDO�SUpYLR�H�FRQILiYHO��PDV�



��

VLP� FRQIRUPH� DV� YHUEDV� YmR� VHQGR� REWLGDV� SHOD� WHVRXUDULD� GR� &216(3�� 3RUWDQWR�� VH� QmR�

KRXYHU� GRDo}HV� GD� FRPXQLGDGH� ORFDO�� GRWDo}HV� RUoDPHQWiULDV� GR� 0XQLFtSLR� ± TXH� TXDVH�

VHPSUH�QmR�RFRUUHP�� RX�YHUEDV�GH�SHQDV�SHFXQLiULDV�GHVWLQDGDV�SHOR�0LQLVWpULR�3~EOLFR� R�

SURJUDPD�SRGH�SDVVDU�SRU�WRGR�XP�H[HUFtFLR�ILQDQFHLUR�VHP�UHFHEHP�XP�~QLFR�FHQWDYR��

1R� 33$� ���������� �%5$6,/�� ������ IRUDP� GHVWLQDGRV� ���� ELOK}HV� GH� UHDLV� SDUD�

SROtWLFDV� S~EOLFDV� GHVWLQDGDV� j� MXYHQWXGH� QR� %UDVLO�� VHQGR� LGHQWLILFDGR� TXH� ���� GHVWH�

PRQWDQWH� IRUDP� H[HFXWDGRV� �181(6 HW� DO��� ������� &RQIRUPH� SURMHWR� SHGDJyJLFR� R� YDORU�

DQXDO�HVWLPDGR�SDUD�H[HFXomR�GR�SURJUDPD�JLUD�HP�WRUQR�GH�����PLO�UHDLV��&216(3������D���

R�TXH�HTXLYDOH�D����������GR�RUoDPHQWR�QDFLRQDO�

&RQIRUPH�D�WDEHOD���RV�HQWUHYLVWDGRV�WDPEpP�IRUDP�TXHVWLRQDGRV�TXDQWR�DR�DSRLR�SRU�

SDUWH�GR�����%30�300*��GD�DGPLQLVWUDomR�S~EOLFD�PXQLFLSDO�H�GD�FRPXQLGDGH� ORFDO�FRP�

YLVWDV�j�FRQWLQXLGDGH�GR�SURJUDPD��VHQGR�DV�UHVSRVWDV�REWLGDV�SHOR�PHVPR�SURFHGLPHQWR�

4XDQWR�DR�DSRLR�GR�����%30�300*��VHWH�GHQWUH�RV�HQWUHYLVWDGRV�HVWmR� WRWDOPHQWH�

GH�DFRUGR�FRP�R�DSRLR�GDGR�GR�%DWDOKmR��8P�GHOHV�HVWi�GH�DFRUGR��XP�QmR�FRQFRUGD��QHP�

GLVFRUGD�H�XP�QmR�UHVSRQGHX��2V�Q~PHURV�GHPRVWUDP�TXH�����GRV�HQWUHYLVWDGRV�FRQFRUGDP�

TXH� R DSRLR� RIHUHFLGR� SHOR� EDWDOKmR� p H[SUHVVLYR�� XPD� YH]� TXH� WRGRV� RV� HQYROYLGRV� VmR�

YROXQWiULRV� H� JUDQGH� SDUWH� GHOHV� SHUWHQFH� j� FRUSRUDomR�� $OpP� GR� PDLV�� D� SUySULD� VHGH� GR�

EDWDOKmR�WDPEpP�p�XWLOL]DGD�JUDWXLWDPHQWH�SHORV�DOXQRV�GR�SURJUDPD�

4XDQWR� DR� DSRLR� GD� DGPLQLVWUDomR� S~EOLFD� PXQLFLSDO� DR� SURJUDPD�� GRLV� GRV�

HQWUHYLVWDGRV� GLVFRUGDP� WRWDOPHQWH� GD� DWXDomR� PXQLFLSDO�� HQTXDQWR� PDLV� GRLV� DSHQDV�

GLVFRUGDP� GR�PHVPR� TXHVLWR�� 3RU� RXWUR� ODGR�� GRLV� HQWUHYLVWDGRV� WDPEpP� UHVSRQGHUDP� TXH�

HVWmR�WRWDOPHQWH�GH�DFRUGR�FRP�DR�DSRLR�GDV�DXWRULGDGHV��H�XP�GHOHV�DSHQDV�GH�DFRUGR��3DUD�

RXWURV�GRLV�HQWUHYLVWDGRV�D�TXHVWmR�p�QHXWUD�H�XP�GHOHV�QmR�UHVSRQGHX��



��

$V� UHVSRVWDV� GHPRQVWUDP� TXH� DV� RSLQL}HV� TXDQWR� j� TXHVWmR� GR� DSRLR� SRU� SDUWH� GD�

DGPLQLVWUDomR� PXQLFLSDO� DOFDQoDP� SRQWRV� H[WUHPRV�� TXH� YmR� GHVGH� D� GLVFRUGkQFLD� WRWDO� j�

FRQFRUGkQFLD�WRWDO�HP�VXD�SDUWLFLSDomR��$�TXHVWmR�TXDQWR�DR�DSRLR�SRU�SDUWH�GD�FRPXQLGDGH�

ORFDO� WDPEpP� IRL�SRVLWLYDPHQWH� DYDOLDGD��2V� UHVXOWDGRV� DSRQWDP�TXH� VHWH�GRV� HQWUHYLVWDGRV�

HVWmR�WRWDOPHQWH�GH�DFRUGR�TXDQWR�DR�DSRLR�ORFDO��HQTXDQWR�XP�QmR�UHVSRQGHX��XP�VH�PRVWURX�

QHXWUR�H�RXWUR�GLVFRUGRX�

7DEHOD����&RQVLGHUDo}HV�JHUDLV�VREUH�R�352$&

(175(9,67$6 $78$d2
&$7(*25,$6

&RQVLGHUDo}HV�JHUDLV�VREUH�R�352$&

(QWUHYLVWD���
)XQGDGRU���
0RQLWRU�SRU�
���DQRV

2�RUoDPHQWR�GR�352$&�QmR�DWHQGH�jV�GHPDQGDV��SRLV�SUHFLVD GH�DMXGD�ILQDQFHLUD��$�
FRPXQLGDGH�ORFDO�YHUEDOPHQWH�R�DSRLD��PDV�ILQDQFHLUDPHQWH��DSHQDV�DOJXQV��2�SURJUDPD�
p�H[FHOHQWH��e�XPD�SHQD�TXH�R�SRGHU�S~EOLFR�p�RPLVVR��(P�GR]H�DQRV�GH�H[LVWrQFLD�
DSHQDV�XP�PDQGDWR�GH�SUHIHLWR�PRVWURX�VH�VROLGiULR��4XDQWR�DR�SRGHU�MXGLFLiULR�H�DR�
03��VRPHQWH�SRU�GRLV�DQRV�WLYHUDP�SDUWLFLSDomR�VLJQLILFDWLYD�

(QWUHYLVWD��� &RQVHOKHLUR
([FHOHQWH�SURJUDPD��3HQD�TXH�R�SRGHU�S~EOLFR�p�RPLVVR��2�SRGHU�S~EOLFR�HVWHYH�SUHVHQWH�
HP�DSHQDV�XP�PDQGDWR�GH�SUHIHLWR�H��R�SRGHU�MXGLFLiULR�H�R�0LQLVWpULR�3~EOLFR��GXDV�
YH]HV��GXUDQWH�GR]HV�DQRV�GH�H[LVWrQFLD�GR�SURJUDPD�

(QWUHYLVWD��� 0RQLWRU

(QWUHYLVWD���
3UHVLGHQWH�
GR�&216(3�

����7HQKR�D�KRQUD�GH�GHVHQYROYHU�R�352$&��HP�SDUFHULD�FRP�D�300*�QDV�GHSHQGrQFLDV�
GR�����%30��QR�SHUtRGR�DSUR[LPDGR�GH����VHLV��PHVHV�D�FDGD�DQR��2�UHIHULGR�SURJUDPD�
SRVVXL�UHFRQKHFLPHQWR�HP�QtYHO�HVWDGXDO�H�WHP�SRU�HVFRSR�D�SUHYHQomR�H�LQFOXVmR�6RFLDO�
FRP D�VHOHomR�GH�DSUR[LPDGDPHQWH�����TXDUHQWD��PHQRUHV�HP�VLWXDomR�GH�ULVFR��GH�EDL[R�
QtYHO�VRFLDO�H�FXOWXUDO����(�SRU�FRQVHJXLQWH��SURPRYHU�OKHV�QRo}HV�GH��GLUHLWR�H�FLGDGDQLD��
pWLFD��GLVFLSOLQD�H�KLHUDUTXLD��RUGHP�XQLGD��LQIRUPiWLFD��VD~GH�GR�$GROHVFHQWH��SUiWLFDV�
HVSRUWLYDV��R�TXH�FHUWDPHQWH�FRQWULEXLUi�SDUD�IRUPDomR�GHVVHV�MRYHQV�HP�FLGDGmRV�GH�
EHP��SDUD�DVVLP�HYLWDU�TXH�RV�PHVPRV�HQWUHP�QR�PXQGR�GR�FULPH�

(QWUHYLVWD���
0RQLWRU���
SURIHVVRU

e�R�~QLFR�H�H[FOXVLYR�SURJUDPD�SDUD�DGROHVFHQWHV�QD�FLGDGH��6HX�PRGHOR�DWXDO�FRUURERUD�
FRP�DV�ERDV�SUiWLFDV�GR�(VWDGR�GH�0*��EHP�FRPR�DWXD�QD�SUHYHQomR�DWLYD�GRV�
DGROHVFHQWHV�GH�QRVVD�FLGDGH�

(QWUHYLVWD��� &RRUGHQDGRU
����$QWHV�HUD�IRUPDGD�DSHQDV�XPD�WXUPD�SRU�DQR��PDV�SDUD������VHUmR�IRUPDGDV�GXDV�
WXUPDV��XPD�SRU�VHPHVWUH��FRP�UHGXomR�GD�FDUJD�KRUiULD��DGDSWDomR��

(QWUHYLVWD��� 7HVRXUHLUD
2�SURMHWR�EXVFD�HP�SDUFHULD�FRP�DOJXPDV�HPSUHVDV�WLUDU�HVVHV�PHQRUHV�GDV�UXDV�H�OHYD�
ORV�SDUD�VDOD�GH�DXOD��OLWHUDOPHQWH�HQVLQDQGR�GLYHUVDV�DWLYLGDGHV�SDUD�R�VHX�FUHVFLPHQWR�
LQGLYLGXDO�

(QWUHYLVWD��� ([�DOXQR
2�352$&�IRL�SDUD�PLP�XPD�WUDQVIRUPDomR�HP�WRGRV�DV�DWXDo}HV�GD�PLQKD�YLGD��1mR�VHL�
QHP�FRPR�DJUDGHFHU�HVVD�LPSOHPHQWDomR�GR�SURJUDPD��0H�DMXGRX PXLWR�D�WHU�XPD�EDVH�
SDUD�FKHJDU�D�XPD�YLGD�FRP�PDLV�TXDOLGDGH�H�GLJQLGDGH�GH�XPD�SHVVRD�PHOKRU�

)RQWH��&ULDGR�SHOR�DXWRU

$V� FRQVLGHUDo}HV� JHUDLV� VREUH� R� SURJUDPD� IRUDP� GHVFULWDV� SHORV� HQWUHYLVWDGRV� QD�

7DEHOD� �� FRP� EDVH� QDV� TXHVW}HV� DSUHVHQWDGDV� H� QD� DXVrQFLD� GHODV�� LVWR� p�� GDTXLOR� TXH�

FRQVLGHUDUDP�GLJQR�GH�GHVWDTXH��PDV�TXH�QmR�HVWDYD�SUHVHQWH�QD�DERUGDJHP��



��

2V�SRQWRV�GHVWDFDGRV�HQYROYHP�D�LQVWDELOLGDGH�RUoDPHQWiULD�GR�SURJUDPD��D�RPLVVmR�

GDV� DXWRULGDGHV� S~EOLFDV�� D� VDWLVIDomR� GRV� SDUWLFLSDQWHV� QR� WUDEDOKR�� R� UHFRQKHFLPHQWR� Mi�

DOFDQoDGR�SHOR�R�SURJUDPD��D�H[FOXVLYLGDGH�GR�352$&�TXDQWR�j�DWXDomR�FRP�DGROHVFHQWHV�

HP�VLWXDomR�GH ULVFR��D�H[SHFWDWLYD�TXDQWR�j�FULDomR�GH�GXDV�WXUPDV�SDUD�R�DQR�GH�������VHQGR�

XPD�SDUD�FDGD�VHPHVWUH��DV�SDUFHULDV�UHDOL]DGDV�GHVGH�R�LQtFLR�H��SRU�ILP��R�DJUDGHFLPHQWR�GH�

XP�H[�DOXQR�SRU�WXGR�TXH�R�SURJUDPD�OKH�SRVVLELOLWRX�

7HQGR�HP�YLVWD�D�UHOHYkQFLD�H�DWXDomR�GR�0LQLVWpULR�3~EOLFR�QR�kPELWR�QmR�VRPHQWH�

GD� VD~GH�GD� IDPtOLD�� FRPR� WDPEpP�HP�DVSHFWRV�JHUDLV� GD�YLGD�GRV� DGROHVFHQWHV�GD� FLGDGH��

&RQIRUPH�D�WDEHOD�� RSWRX�VH�SRU�XPD�DERUGDJHP�GLVWLQWD�GRV�3URPRWRUHV�GH�-XVWLoD��WDQWR�GD�

&XUDGRULD� GD� 6D~GH� GD� )DPtOLD�� TXDQWR� GD� 9DUD� GD� ,QIkQFLD� H� -XYHQWXGH�� $V� TXHVW}HV�

DSUHVHQWDGDV�HQYROYHP�QmR�VRPHQWH�RV�DGROHVFHQWHV�GD�FLGDGH��TXDQWR�D�DWXDomR�GR�352$&��

SURSULDPHQWH� GLWR� 3DUD� RV� UHSUHVHQWDQWHV� GR� 0LQLVWpULR� 3~ELFR� HP� 8QDt� R� 352$&� p�

LQLFLDOPHQWH�XP�UDUR�SURMHWR�GHVWLQDGR�D�DGROHVFHQWHV�H�TXH�DWXD�HP�FDUiWHU�SUHYHQWLYR�TXDQWR�

j�FULPLQDOLGDGH��HP�FRQFXUVR�FRP�D�FLGDGDQLD��$�FHQWUDOLGDGH�GR�S~EOLFR�DOYR�GR�SURJUDPD�

WDPEpP�p�GHVWDFDGD��XPD�YH]�TXH�DV�SRVVLELOLGDGHV�GH�GHVYLRV�SDUD�R�JUXSR�VmR�UHDLV�GDGR�R�

DOWR�Q~PHUR�GH�DGROHVFHQWHV�QR�PXQLFtSLR�TXH�VH�HQFRQWUDP�HP�FRQIOLWR�FRP�D�OHL�

7DEHOD����&RQVLGHUDo}HV�GR�0LQLVWpULR�3~EOLFR
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d2

&$7(*25,$6

&RQVLGHUDo}HV�JHUDLV�VREUH�R�352$&
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$WXDOPHQWH��HP�8QDt��R�352$&�UHSUHVHQWD�XP�GRV�UDURV�SURMHWRV�GHVWLQDGRV�DRV�DGROHVFHQWHV��FRP�
FDUiWHU� SUHYHQWLYR� FULPLQDO� H� GH� SURPRomR� GD� FLGDGDQLD�� (P� UD]mR� GH� VXD� LPSRUWkQFLD� SDUD� D�
FRPXQLGDGH��QD�TXDOLGDGH�GH�3URPRWRUD�GH�-XVWLoD� WHQKR�EXVFDGR�FRQWULEXLU�FRP�D�VROLFLWDomR�GR�
SURMHWR��TXH�DSUHVHQWD�JUDQGH�GLILFXOGDGH�HP�DQJDULDU�UHFXUVRV��PHGLDQWH�D�GHVWLQDomR�GH�YHUEDV�GH�
EHQHItFLRV� GH� VXVSHQVmR� FRQGLFLRQDO� GR� SURFHVVR� DR� &216(3� SDUD� DSOLFDomR� HVSHFtILFD� SDUD� R�
352$&�� $� $GPLQLVWUDomR� 3~EOLFD� 0XQLFLSDO�� HPERUD� UHFRQKHoD� D� LPSRUWkQFLD� GR� 352$&�� Mi�
GHL[RX�GH�UHSDVVDU�YHUEDV�LQLFLDOPHQWH�SUHYLVWDV�SDUD�R�SURMHWR��R�TXH�JHURX�HQRUPH�GLILFXOGDGH�HP�
VHX�VHJXLPHQWR��FRP�HQGLYLGDPHQWR�GR�&216(3�QR�DQR�GH�������R�TXH�DSHQDV�IRL�VXSHUDGR�QHVWH�
DQR��SRU�VXD�YH]��D�FRPXQLGDGH�ORFDO�GHPRQVWUD�DSRLR�H�YDORUL]DomR�GR�352$&��SRUpP��HP�WHUPRV�
GH� FRQWULEXLomR� ILQDQFHLUD� RX� GRDo}HV�� SRGHULD� VHU�PDLV� HQYROYLGD�� GDGD� D� UHOHYkQFLD� TXH� SRVVXL�
SDUD�R�S~EOLFR�DGROHVFHQWH�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��FRQVRDQWH� Mi�H[SRVWR�HP�WySLFR�
DQWHULRU��QDV� UHXQL}HV�GH�VHJXUDQoD�S~EOLFD� UHDOL]DGDV�HQWUH�R�03��30�H�3ROtFLD�&LYLO��GHILQLX�VH�
FRPR�SUHWHQVmR�D� H[SDQVmR�GR�352$&�SDUD�GXDV� WXUPDV�SRU�DQR�� VHQGR�XPD�SRU� VHPHVWUH��FXMR�
WRWDO��SRU�DQR��JLUD�HP�WRUQR�GH�5������������

(QWUH�
YLVWD���

03���
'HIHVD�

3HUJXQWD����2�TXH�R�VHQKRU�HVSHUD�GR�352$&"�5HVSRVWD��$�TXHVWmR�FHQWUDO�GR�352$&�p�TXH�
HOH�YDL�GH�HQFRQWUR�jTXHOHV�DGROHVFHQWHV�TXH�VH�HQFRQWUDP�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��



��
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FRP�WHQGrQFLDV�j FULPLQDOLGDGH��&RQVHJXH�DWLQJLU�HVVHV�DGROHVFHQWHV�QHVVH�SRQWR��QD�HQFUX]LOKDGD�
GD�YLGD��QR� LQWXLWR�GH�PXGDU�D�VXD�GLUHomR��DQWHV�TXH� LQJUHVVHP�QXPD�YLD�VHP�UHWRUQR��DLQGD�TXH�
QXP�Q~PHUR�VHMD�PXLWR�UHGX]LGR�GH�DGROHVFHQWHV��SRLV�D�GHPDQGD�QD�iUHD�VRFLDO�p PXLWR�JUDQGH��R�
SURJUDPD�FRQVHJXH�DWLQJL�ORV�H�WUD]H�ORV�SDUD�XPD�VLWXDomR�HP�TXH�SDVVDP�D�WHU�HQVLQDPHQWRV�GH�
YDORUHV�UHOHYDQWHV��GH�GLVFLSOLQD��GH�KLHUDUTXLD��TXH�PXLWRV�GHVVHV�DGROHVFHQWHV�QmR�WrP�QR�Q~FOHR�
IDPLOLDU�� 7DQWR� p� TXH� YHPRV� D� JUDQGH� TXDQWLGDGH� GH� DGROHVFHQWHV� PLJUDQGR� SDUD� D� iUHD� GR� DWR�
LQIUDFLRQDO�MXVWDPHQWH�SRUTXH�OKHV�IDOWD�HVVD�EDVH�GH�RULHQWDomR�IDPLOLDU��GH�SDVVDU�YDORUHV��UHJUDV�
GH� FRQGXWD� VDXGiYHLV��$FKR�TXH� Dt� HQWUD� D�JUDQGH� LPSRUWkQFLD�GR�352$&�� DQWHV�TXH�PXGHP�GH�
IDVH��3HOR�TXH�WHQKR�DFRPSDQKDGR��RV�HIHLWRV�WHP�VLGR�PXLWR�SRVLWLYRV�SDUD�RV�DGROHVFHQWHV��e�FODUR�
TXH�Ki�D�SRVVLELOLGDGH�GH�SHUGD�GHVVHV�DGROHVFHQWHV�RX�GH�DOJXQV�TXH�WHQKR�IHLWR�DFRPSDQKDPHQWR�
PDLV� SUy[LPR�� HVWRX� DTXL� Ki� WUrV� DQRV�� PDV� DV� EDL[DV� VmR� SRXFDV�� R� TXH� Gi� D� LGHLD� GH� VHU� XP�
SURJUDPD� EHP� VXFHGLGR�� 3HUJXQWD� �� 2� Q~PHUR� GH� DGROHVFHQWHV� DWHQGLGRV� DQXDOPHQWH� SHOR�
SURJUDPD�HVWi�HQWUH����H����DGROHVFHQWHV��2�VHQKRU�DFKD�TXH�HVVH�Q~PHUR�DWHQGH�jV�GHPDQGDV�
GD�FLGDGH"�5HVSRVWD��1mR��QmR�DWHQGH��3DUD�DWHQGr�OD�VHULD�QHFHVViULR�XP�Q~PHUR�QR�PtQLPR�GH�
WUrV�D�TXDWUR�YH]HV�PDLRUHV�GR�TXH�R�RIHUWDGR��SRLV�D�TXDQWLGDGH�GH�DGROHVFHQWHV�QHVVD�FLUFXQVWkQFLD�
p�PXLWR�JUDQGH��$TXL�HP�8QDt�D�JHQWH�WHP�XPD�TXHVWmR��QmR�p�Vy�GH�8QDt��PDV�GR�%UDVLO� LQWHLUR��
HVVHV�DGROHVFHQWHV�VmR�DOYRV�GD�FRELoD�GD�FULPLQDOLGDGH�SDUD�WUDEDOKDU�FRP�HOHV��SRLV�VDEHP�TXH�DV�
SHQDV� VmR� PDLV� EUDQGDV�� (QWmR� D� JHQWH� WHP� PXLWRV�� PXLWRV� PHVPR� GHVVHV� DGROHVFHQWHV� TXH� VmR�
ILVJDGRV�SHOD�FULPLQDOLGDGH�SRU�IDOWD�GHVVD�RULHQWDomR��GH�WHU�DOJXpP�GR�ODGR��GH�PRVWUDU�R�FDPLQKR�
FHUWR��$FDEDP�VH�GHL[DQGR�VH�LOXGLU�SRU�HVVD�YLGD�IiFLO��(QWmR�D�JHQWH�WHP�PXLWR�GLVVR�H�HX�YHMR�QD�
QRVVD� DWXDomR� QD� ,QIkQFLD� p� MXVWDPHQWH� LVVR�� DGROHVFHQWHV� TXH� SRGHULDP� WHU� VLGR� UHVJDWDGRV� QXP�
WHPSR� FHUWR� H� GHL[DUDP�GH� VHU�� H� Dt� GHSRLV� TXH� HQWUDP�QHVVH PXQGR� Mi� ILFD�PDLV� GLItFLO�� HOHV� VH�
HQYROYHP�FRP�GURJDV��VH�HQYROYHP�FRP�WUDILFDQWHV��Mi�ILFD�PXLWR�PDLV�GLItFLO�WUD]H�ORV�GH�YROWD��(�R�
QRVVR�VLVWHPD�QmR� IDYRUHFH� LVVR��(QWmR�� VH�QyV�SXGpVVHPRV�± H�DWp�XPD�TXHVWmR�TXH� Mi�FRQYHUVHL�
FRP�R�&RPDQGDQWH�� VH� SXGHVVH� DPSOLDU�� VHPSUH� TXH� SRVVtYHO�� R� Q~PHUR� GH� YDJDV�� VHULD� R� LGHDO��
3HUJXQWD����2�352$&�QmR�WUDEDOKD�FRP�RUoDPHQWR�IL[R��VHPSUH�GHSHQGH�GH�GRDo}HV��HWF��2�
03� SRGHULD� DWXDU� GH� DOJXPD� IRUPD� SDUD� TXH� YHUEDV� SXGHVVHP� GH� DOJXPD� IRUPD� VHU�
FDQDOL]DGDV�SDUD�PHOKRU�FRQVROLGDU�D�H[HFXomR�GR�SURJUDPD"�5HVSRVWD��'D�SDUWH�GR�0LQLVWpULR�
3~EOLFR��GDTXLOR�TXH�HVWi�VRE�D�QRVVD�DOoDGD��QmR�GH�LQGLFDU�D�JHVWmR�GH�UHFXUVRV��PDV�DTXLOR�TXH�D�
JHQWH� SRGH� VLP� GLVSRQLELOL]DU�� TXH� VmR� DV� SHQDV� SHFXQLiULDV� GH� SULYDo}HV� SHQDLV�� QyV� Mi�
HVWDEHOHFHPRV�XP�IOX[R�GH�HQYLR�GH�UHFHLWDV�GHQWUR�GHVVDV�WUDQVDo}HV�H�SDUWH�GHODV�Mi�p�GLUHFLRQDGD�
DR�352$&�� HVSHFLILFDPHQWH� SDUD� HVVH� SURJUDPD�� GD� UHJLmR� QRVVD�� FRP�GLUHomR� GR�&216(3�� IRL�
HVWDEHOHFLGR�TXH�WRGR�GLUHFLRQDPHQWR�GH�WUDQVDo}HV�SHQDLV�IHLWDV�DR�&216(3�VHMDP�FDQDOL]DGDV�DR�
352$&��(QWmR�QyV�Mi�WHPRV�HVVH�SULPHLUR�DSRUWH�ILQDQFHLUR��TXH�QmR�p�VXILFLHQWH��p�SRXFR��PDV�Gi�
SUD�JHQWH�SRGHU�DWXDU�FRP�PDLV�LQFLVmR�H�DR�PHVPR�WHPSR�WHQWDQGR�LQWHUPHGLDU�FRP�R�0XQLFtSLR�H�
FRP�R�(VWDGR��XWLOL]DQGR�D�IRUoD�GR�0LQLVWpULR�3~EOLFR�SDUD� WHQWDU�DQJDULDU�PDLV�UHFXUVRV��1XQFD�
PH�FKHJRX�HVVD�GHPDQGD��PDV�p�DOJR�DWp�D� VH�SHQVDU��SDUD� IXWXUDPHQWH�D�JHQWH�SRGHU�HVWDEHOHFHU�
HVVH� WLSR� GH� SDUFHULDV�� 0DV� KRMH�� GH� SUD[H�� R� TXH� QyV� WHPRV� DTXL� p� R� GLUHFLRQDPHQWR� GHVVDV�
WUDQVDo}HV� SDUD� Oi�� R� TXH� Mi� DMXGD��3HUJXQWD� �� )RFDQGR� QR� S~EOLFR� GR� 352$&�� TXH� KRMH� Vy�
WUDEDOKD�FRP�KRPHQV��H[LVWH�XPD�GHPDQGD�QD�9DUD�GD�,QIkQFLD�SDUD�SURJUDPDV�VHPHOKDQWHV�
FRP� PHQLQDV�� TXH� QHFHVVLWDULDP� GH� XP� WUDEDOKR� VHPHOKDQWH� RX� HVVHV� Q~PHURV� VmR� EHP�
PHQRUHV"�5HVSRVWD��6mR�PHQRUHV�� VHP�G~YLGDV�� HX�SRGHULD�GL]HU� TXH� VHULD� Dt� HP� WRUQR�GH�����
SDUD� PHQLQDV� H� ���� SDUD� KRPHQV�� PDV� Ki�� 6H� KRXYHVVH� YDJDV� SDUD� HVVDV� DGROHVFHQWHV� VHULD� GH�
H[WUHPD�YDOLD��$V�GHPDQGDV�HQYROYHP�RV�PHVPRV�WLSRV�GH�FULPHV�RX�LQIUDo}HV�FRPHWLGRV�SHORV�
PHQLQRV��FRPR�GURJDV��SRUWHV�GH�DUPDV"�'URJDV�VLP��DUPDV�QmR��0DV�SULQFLSDOPHQWH�D�TXHVWmR�
DOpP�GDV�GURJDV��GD�LQGLVFLSOLQD��GD�IDOWD�GH�TXDOTXHU�WLSR�GH�YDORUHV��GH�VHQVR�GH�UHVSRQVDELOLGDGH��
TXH�JHUDP�GHPDQGDV�QDV�HVFRODV��GH�LQGLVFLSOLQD� $t�Mi�GHVHQFDGHLD�SDUD�DJUHVV}HV�D�FROHJDV�H�WDO��
JHUDQGR� XP� DPELHQWH� HVFRODU� VHPSUH� YLROHQWR�� WXGR� GDt� GHFRUUHQWH�� (QWmR�� QyV� XOWLPDPHQWH�
UHSUHVHQWDPRV� DGROHVFHQWHV� TXH� DJULGHP�PmHV�� DJULGHP�R� SURIHVVRU�� H� LVVR� HUD� XP� IDWR� TXH�� VmR�
FDVRV�TXH�SRGHULDP�VHU FKDPDGRV�R�352$&�SDUD�KDYHU�HVVD�DWXDomR��e�FODUR�TXH�Mi�H[LVWH�D�DWXDomR�
GH�WRGD�D�UHGH�SVLFRVVRFLDO��FRP�DWXDomR�LQIUDFLRQDO�D�JHQWH�WUD]�WDPEpP�D�TXHVWmR�GD�LPSRVLomR�GH�
UHJUDV��GD�SUHVWDomR�GH�VHUYLoRV�j�FRPXQLGDGH��GD�OLEHUGDGH�DVVLVWLGD��PDV�R�352$& HQWUDULD�FRP�R�
SURFHHGLQJ QD� DWXDomR� VREUH� HODV�� 3HUJXQWD� ��� &RP� R� FRQKHFLPHQWR� TXH� R� VHQKRU� WHP� GR�
352$&�� R� VHQKRU� DFKD� TXH� HOH� HVWi� QR� FDPLQKR� FHUWR� RX� H[LVWHP� iUHDV� TXH� SRGHP� VHU�
PHOKRUDGDV� GHQWUR�GR� SURJUDPD�� TXH� QmR� YHP� VHQGR� H[HFXWDGDV�� TXH� R� VHQKRU DFKD� TXH� R�
SURJUDPD�SRGHULD�ID]HU�PHOKRU"�5HVSRVWD��2OKD��HX�GLULD�TXH�QDGD�p�SHUIHLWR��$FKR�TXH�SRGHULD�
VH�ID]HU�FRP�HVVHV�DGROHVFHQWHV�XP�HQYROYLPHQWR�PDLRU�GHOHV�FRP�D�FRPXQLGDGH��(X�GLJR�TXH�HOHV�
SRVVDP�VHU�FKDPDGRV�D�FRQKHFHU�RV�yUJmRV�TXH�IXQFLRQDP�QD�FLGDGH��SRU�H[HPSOR��R�)yUXP��SUD�WHU�
HVVH�FRQWDWR�FRP�R�0LQLVWpULR�3~EOLFR��FRP�R�SURPRWRU��4XH�HOHV�VHMDP�OHYDGRV�D�FRQKHFHU�FRPR�p�
TXH� IXQFLRQD�� SRU� H[HPSOR�� D� UHGH�GH� DWHQGLPHQWR�SVLFRVVRFLDO�� D� IXQomR�GR�&5$6�&5($6��TXH�
SRVVDP� FRQKHFHU�� SRU� H[HPSOR�� R� &HQWUR� 6RFLRHGXFDWLYR� GH� ,QWHUQDomR�� (QWmR�� DFKR� TXH� QHVVH�
SRQWR�R�SURJUDPD�SRGH�VHU�PHOKRUDGR�QLVVR��QHVVD�DPSOLDomR�GRV�KRUL]RQWHV�GHOHV��GDV�FRLVDV�TXH�
IXQFLRQDP�QD� FLGDGH��1mR�GLJR�GH�TXHVWmR�GH�GLGiWLFD� LQWHUQD�� SRLV� QHVVH�SRQWR� DLQGD�QmR� WHQKR�
FRQKHFLPHQWR��$�JHQWH�QRWD�TXH�WDOYH]�HOHV�ILTXHP�PXLWR�SUHVRV�QR�TXDUWHO�GD�SROtFLD�H�KDMD�XPD�
IDOWD�GH�LQWHUDomR�GHVVHV�DGROHVFHQWHV�FRP�RV�SRGHUHV�FRQVWLWXtGRV�H�GRV�VHUYLoRV�TXH�HVVHV�SRGHUHV�
SUHVWDP�GHQWUR�GD�FLGDGH��e�XP�SRQWR�TXH�DFKR�TXH�SRGH�VHU�PHOKRUDGR�H�SHQVDGR�QHVVH�VHQWLGR�

)RQWH��&ULDGR�SHOR�DXWRU
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(PERUD� ~QLFR� HP� VHX� SDSHO�� R� 352$&� QmR� FRQVHJXH� DWHQGHU� jV� GHPDQGDV� GH�

DGROHVFHQWHV� HP� VLWXDomR� VHPHOKDQWH� HP� 8QDt�� GDGR� R� HOHYDGR� Q~PHUR� GH� DGROHVFHQWHV�

SUy[LPRV�j�FULPLQDOLGDGH��7HQGR�HP�YLVWD�TXH R�352$&�DQVHLD�GXSOLFDU�DV�RIHUWDV�GH�YDJDV�D�

SDUWLU�GR�DQR�GH�������FRQVHTXHQWHPHQWH��LVVR�LPSOLFD�HP�GXSOLFDU�WDPEpP�R�VHX�RUoDPHQWR��

FXMD�HVWLPDWLYD�DQXDO�HVWi�HQWUH�����PLO�H�����PLO�UHDLV�

$�DWXDomR�GR�0LQLVWpULR�3~EOLFR� ORFDO� WHP�VH�PRVWUDGR�SURStFLD�TXDQWR� DR�DSRLR� DR�

SURJUDPD�� 2� FRPSURPLVVR� TXDQWR� j� FRQYHUVmR� GH� SHQDV� SHFXQLiULDV� WHP� VLGR� XPD�

SUHRFXSDomR� GR� 03�� 7DLV� YHUEDV�� TXDQGR� GHVWLQDGDV� DR� &216(3� VmR� H[FOXVLYDPHQWH�

XWLOL]DGDV�QR�352$&�

1R� HQWHQGLPHQWR� GR�0LQLVWpULR�3~EOLFR� Ki� GH� VH� SHQVDU� WDPEpP�HP�SURJUDPDV� TXH�

DWHQGDP�DR�S~EOLFR�IHPLQLQR�DGROHVFHQWH�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��$LQGD�TXH�DV�

GHPDQGDV� VHMDP� GH� RXWUDV� QDWXUH]DV�� WHPDV� FRPXQV� FRPR� FLGDGDQLD�� GLVFLSOLQD� H� FRQYtYLR�

IDPLOLDU�SRGHP�H�GHYHP�VHU�WUDEDOKDGRV�

3RU� ILP��QR�HQWHQGLPHQWR�GR�03��R�352$&�SRGH�PHOKRUDU� VXD� DWXDomR�PHGLDQWH� D�

LPHUVmR� GRV� SDUWLFLSDQWHV� QD� FRPXQLGDGH�� PDLV� HVSHFLILFDPHQWH� QRV� yUJmRV� S~EOLFRV� TXH�

DWXDP�HP�QtYHO�ORFDO��GH�PDQHLUD�WDO�TXH�SRVVDP�FRQKHFr�ORV�PHOKRU��HVSHFLDOPHQWH�DV�UHGHV�

GH� DSRLR� H[LVWHQWHV�� DVVLP� FRPR� R� FHQWUR� VRFLRHGXFDWLYR� GH� LQWHUQDomR� MXYHQLO�� WDPEpP�

SUHVHQWH�QD�FLGDGH�

��� &216,'(5$d®(6�),1$,6

'H�PRGR�JHUDO�HVWH�HVWXGR� LGHQWLILFRX�TXH�D�VRPD�GRV�JDVWRV�SDUD� FRP�D� MXYHQWXGH��

VHMD�SRU�PHLR�GD�HGXFDomR�RX�GHPDLV�SURJUDPDV WHP�VLGR�FUHVFHQWH�DR�ORQJR�GRV�~OWLPRV�DQRV�

QR�%UDVLO��(VSHFLDOPHQWH�RV�LQYHVWLPHQWRV HP�HGXFDomR�SURGX]HP UHVXOWDGRV�SRVLWLYRV�GLUHWRV�



��

H� LQGLUHWRV� HP�PpGLR� H� ORQJR� SUD]R�� WDLV� FRPR�PHOKRULD� QD� TXDOLGDGH� GH� YLGD�� EHP� FRPR�

DXPHQWR�GR�SURGXWR�LQWHUQR�EUXWR �3,%� GR�3DtV�

$�SHUPDQrQFLD�GH�DGROHVFHQWHV�H�MRYHQV�HP�VDODV�GH�DXOD�FRQWLQXD�VHQGR�XP�JUDQGH�

GHVDILR�HP� WHUPRV�GH�SROtWLFDV�S~EOLFDV�� HVSHFLDOPHQWH�SDUD�DTXHOHV�TXH� HVWmR� LQVHULGRV�HP�

FRQWH[WRV� VRFLDLV�PDLV�YXOQHUiYHLV��$OpP�GDV�SRXFDV�RIHUWDV�GH� HPSUHJR�SDUD� MRYHQV� H�GRV�

EDL[RV� VDOiULRV� RIHUHFLGRV�� DV� SURSRVWDV� GH� GHVYLRV� SDUHFHP� VHU� PDLV� DWUDWLYDV� TXH� RV�

FDPLQKRV�SURSRVWRV�SHOD�HGXFDomR��

1R�0XQLFtSLR�GH�8QDt�JUDQGH�SDUWH�GD�SRSXODomR�UHFHEH�EDL[RV�VDOiULRV��FRQVLGHUDQGR�

R�FRQWH[WR�GH�%UDVtOLD��FXMRV�YDORUHV�VmR�EHP�PDLV�HOHYDGRV��'HQWUH�RV��������UHVLGHQWHV�QR�

0XQLFtSLR��DSHQDV�������SHVVRDV�GHFODUDUDP�SRVVXLU�FXUVR�VXSHULRU��R�TXH�HTXLYDOH�D�������

GD�SRSXODomR��(VWHV�Q~PHURV�GHPRQVWUDP�TXH�WDQWR�D�HGXFDomR��TXDQWR�D�UHQGD�QHFHVVLWDP�GH�

PHOKRULDV�HP�VHXV�GLIHUHQWHV��PDV�LQWHUOLJDGRV�FRQWH[WRV�

$V� HQWUHYLVWDV� FRP� RV� DWRUHV� HQYROYLGRV� QR� SURJUDPD� GHPRQVWUDP� D� H[LVWrQFLD� GH�

SUHRFXSDo}HV�H�REMHWLYRV�FRPXQV�TXDQWR�j�MXYHQWXGH�XQDLHQVH��2�JUXSR�UHYHOD�TXH�R�PXQGR�

GD�FULPLQDOLGDGH�H�GD�YLROrQFLD�QmR�p�R�TXH�GHVHMDP�SDUD�RV�VHXV�MRYHQV��UD]mR�SHOD�TXDO�WHP�

VH�HVIRUoDGR�SURJUHVVLYDPHQWH�SDUD�DSHUIHLoRDU�DLQGD�PDLV�R�SURJUDPD�

1D RSLQLmR�GRV�JHVWRUHV�GR�352$&�D�DWXDomR�GR�����%30�300*�H�GR�&216(3�WHP�

VLGR� XPD� UHVSRVWD� j� GHPDQGD� VRFLDO� QDV� UHGHV� GH� DSRLR� DRV� DGROHVFHQWHV� HP� 8QDt�� (VWDV�

RSLQL}HV� FRQWUDULDP� DV� IRUoDV� GH� UHVLVWrQFLD� TXDQWR� j� DWXDomR� GR� (VWDGR� QR� 0XQLFtSLR� H�

GHPRQVWUDP� TXH� SDUD� HVWH� S~EOLFR� D� IUDVH� SLFKDGD� QR� PXUR� QmR� p� YHUtGLFD� H� GHYH� VHU�

FRPEDWLGD� WHQGR� R� 352$&� FRPR� H[HPSOR� FRQWUDGLWyULR�� 3RUWDQWR�� SDUD� R� 3URJUDPD�

$GROHVFHQWH�&LGDGmR�p�HYLGHQWH�TXH�³2�'LDER�12�9HVWH�)DUGD´�
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&RQIRUPH� FRQVLGHUDo}HV� GR� 0LQLVWpULR� 3~EOLFR� ORFDO� R� Q~PHUR� GH� DGROHVFHQWHV�

DWHQGLGRV�SHOR�SURJUDPD�DLQGD�p�PXLWR�EDL[R GLDQWH�GD�DOWD�GHPDQGD�QR�0XQLFtSLR��,VVR�QmR�

LQGLFD� XPD� GHILFLrQFLD� GR� SURJUDPD� HP� VL�� PDV� XP� HOHYDGR� Q~PHUR� GH� DGROHVFHQWHV� HP�

VLWXDomR� VRFLDO� SUHFiULD�� EHP� FRPR� DV� OLPLWDo}HV� GRV� SUySULRV� DWRUHV� HQYROYLGRV� DQWH� D�

GHPDQGD�VRFLDO�

4XDQWR� j� LGHQWLILFDomR� GRV� SRQWRV� IRUWHV� H� IUDFRV� GR� SURJUDPD�� GHVWDFD�VH� TXH� R�

352$&�WHP�FRPR�SRQWR�IRUWH�D�SUHYHQomR�DWLYD�GD�FULPLQDOLGDGH��RX�VHMD��DWXD�SRU�PHLR�GDV�

Do}HV� GR� SURJUDPD� DQWHV� TXH� HOD� DFRQWHoD��4XDQWR� DRV� SRQWRV� IUDFRV�� D� TXHVWmR� ILQDQFHLUD�

GHPRQVWUD� VHU�GLJQD�GH�SUHRFXSDomR�XPD�YH]�TXH�R�352$&�QmR�FRQWD�FRP�XP�RUoDPHQWR�

IL[R�DQXDO��R�TXH�OLPLWD�H�GHVHVWDELOL]DGD�VHX�SRGHU�GH�DWXDomR�

2�352$&��HPERUD�DSRQWDGR�QDV�HQWUHYLVWDV�FRPR�XPD�DomR�UHOHYDQWH�H�VLQJXODU�QR�

0XQLFtSLR�� QmR� LQWHJUD� SURJUDPDV� SDUD� D� MXYHQWXGH� HP� QtYHO� IHGHUDO�� HVWDGXDO� RX� PHVPR�

PXQLFLSDO� FRP� RV� TXDLV� SRVVD� FRQWDU� TXDQWR� j� RULJHP� GRV� UHFXUVRV� ILQDQFHLURV�� 6XJHUH�VH��

SRUWDQWR�� TXH� RV� DWRUHV� UHVSRQViYHLV� SHOR� SURJUDPD� YLDELOL]HP� SDUFHULDV� ILQDQFHLUDV� TXH�

IDFLOLWHP�D�H[HFXomR�GH�VXDV�Do}HV��

,GHQWLILFRX� DLQGD� TXH� R� 352$&� p� HILFD]� SULPHLUDPHQWH� SRUTXH� H[LVWHP� SHVVRDV�

LQWHUHVVDGDV�H�GLVSRVWDV�HP�DWXDU�FRP�DGROHVFHQWHV�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��$V�

HQWUHYLVWDV�H�FRQYHUVDV�LQIRUPDLV�UHDOL]DGDV�FRP�RV�GLIHUHQWHV�DWRUHV�HQYROYLGRV�GHPRQVWUDP�

TXH�WRGRV�HOHV�DWXDP�FRPR�OtGHUHV�QRV�GLIHUHQWHV�VHWRUHV�HP�TXH�VH�HQFRQWUDP�HQJDMDGRV��6mR�

SHVVRDV�GLVFLSOLQDGDV�HP�VXDV�DWLYLGDGHV�SURILVVLRQDLV�H�DSWDV�SDUD�DWXDU�QR�SURJUDPD��

,GHQWLILFRX�VH� DLQGD� TXH� DV� SULQFLSDLV� PRWLYDo}HV� GHVWH� JUXSR� UHODFLRQDP�VH� FRP�

TXHVW}HV� UHOLJLRVDV� H� GH� DVVLVWrQFLD� VRFLDO�� LVWR� p�� VmR� SHVVRDV� TXH� HQWHQGHP� TXH� SRGHP� H�
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GHYHP� DMXGDU� jTXHOHV� TXH� QHFHVVLWDP�� ,VWR� p� SHUFHSWtYHO� LQFOXVLYH� GHQWUH� RV� UHVSRQViYHLV�

GLUHWRV�SHOD�H[HFXomR�GR�SURJUDPD�GHQWUR�GR�����%30�300*�

6XJHUH�VH SRU�ILP TXH�RV�0XQLFtSLRV�LQWHJUDQWHV�GD�5,'(�')�HVSHOKHP�VH�QDV�Do}HV�

GR�352$&�FRP�YLVWDV�j�LPSOHPHQWDomR�GH�SURJUDPDV�VHPHOKDQWHV��YROWDGRV�SDUD�D�MXYHQWXGH�

QDV�PHVPDV�FRQGLo}HV�H�UHDOLGDGHV�REVHUYDGDV�HP�8QDt�±0*�

��� 5()(5Ç1&,$6

%$//(675,1��/��0��GH�$��6RFLHGDGH�FLYLO��GHPRFUDFLD�H�YLROrQFLD� 5HYLVWD�%UDVLOHLUD�GH�

&LrQFLDV�6RFLDLV��Y������Q�����������

%$5%26$�3(5(,5$��$��2V��UROH]LQKRV��QRV�FHQWURV�FRPHUFLDLV�GH�6mR�3DXOR�� MXYHQWXGH��

PHGR�H�SUHFRQFHLWR� 5HYLVWD�/DWLQRDPHULFDQD�GH�&LHQFLDV�6RFLDOHV��1LxH]�\�-XYHQWXG��Y��

����Q�����S����������������

%$5526�� 5�� 3�� GH�� 0(1'21d$�� 5�� ,QYHVWLPHQWRV� HP� HGXFDomR� H� GHVHQYROYLPHQWR�

HFRQ{PLFR��7H[WR�SDUD�GLVFXVVmR�Q�������5LR�GH�-DQHLUR��,3($�������

%$7,67$��$��6��HW DO��0HWURSROL]DomR��KRPLFtGLRV�H�VHJXUDQoD�S~EOLFD�QD�iUHD�PHWURSROLWDQD�

GH�%UDVtOLD��R�PXQLFtSLR�GH�ÈJXDV�/LQGDV�GH�*RLiV� 5HYLVWD�6RFLHGDGH�H�(VWDGR��Y������Q�����

S�����������PDL��DJR�������

%20),0�',$6��$���'(�2/,9(,5$�&81+$��(���%867$0$17(�'(-2��9��1���0HGLGD�

HGXFDWLYD� HVWDEHOHFLGD�HP�UD]mR�GR�SRUWH� LOHJDO� GH�GURJDV�� UHODWR�GH�H[SHULrQFLD� ,QWHUIDFH�

&RPXQLFDomR�� 6D~GH�� (GXFDomR�� Y�� ���� Q�� ���� S�� ��������� ������ 'LVSRQtYHO� HP��

� KWWSV���GRL�RUJ���������������������������!��$FHVVR�HP�����PDL�������
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%5$6,/�� &RQVWLWXLomR� �������� &RQVWLWXLomR� GD� 5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� WH[WR�

FRQVWLWXFLRQDO� SURPXOJDGR� HP� �� GH� RXWXEUR� GH� ������ ���� (G�� ± %UDVtOLD�� &kPDUD� GRV�

'HSXWDGRV�������

BBBBBBBBBB��'HFUHWR�Q����������GH����GH�VHWHPEUR�GH�������&ULD�R�YLJpVLPR�RLWDYR�EDWDOKmR�

GD�3ROtFLD�0LOLWDU�GR�(VWDGR�GH�0LQDV�*HUDLV�H�Gi�RXWUDV�SURYLGrQFLDV�±0LQDV�*HUDLV�'LiULR�

GR�([HFXWLYR � �����������SiJ����FRO�����PLFURILOPH������SXEOLFDomR�RULJLQDO��

BBBBBBBBBB�� /HL� &RPSOHPHQWDU� Q�� ���� GH� ��� GH� IHYHUHLUR� GH� ������ $XWRUL]D� R� 3RGHU�

([HFXWLYR� D� FULDU� D� 5HJLmR� ,QWHJUDGD� GH�'HVHQYROYLPHQWR� GR�'LVWULWR� )HGHUDO� H� (QWRUQR� �

�5LGH��H�LQVWLWXLU�R�3URJUDPD�(VSHFLDO�GH�'HVHQYROYLPHQWR�GR�(QWRUQR�GR�'LVWULWR�)HGHUDO��H�

Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ����������

BBBBBBBBBB��0LQLVWpULR�GD�,QWHJUDomR�1DFLRQDO��5HJLmR�,QWHJUDGD�GH�'HVHQYROYLPHQWR�GR�

'LVWULWR�)HGHUDO�H�(QWRUQR��5,'(�± ')��%ROHWLP�(VSDoR�GH�'LVFXVVmR�H�GH�$omR��%UDVtOLD��

')�� >����"@�� 'LVSRQtYHO� HP��

KWWS���ZZZ�PL�JRY�EU�F�GRFXPHQWBOLEUDU\�JHWBILOH"XXLG DG��H��G��E�E����I������

F�����HFD�FG	JURXS,G �������$FHVVR�HP�����IHY�������

BBBBBBBBBB��/HL�Q����������GH����GH� MDQHLUR�GH������� ,QVWLWXL�R�3ODQR�3OXULDQXDO�GD�8QLmR�

SDUD�R�SHUtRGR�GH������D�������'LiULR�2ILFLDO�GD�8QLmR � 6HomR���� ����������

BBBBBBBBBB�� 0,1,67e5,2� '$� ('8&$d2� �0(&��� ,'(%� ± $SUHVHQWDomR� >����"@�

'LVSRQtYHO�HP��� KWWS���SRUWDO�PHF�JRY�EU�FRQKHFD�R�LGHE!��$FHVVR�HP����MXQ�������

BBBBBBBBBB��/HL�Q����������GH����GH� MDQHLUR�GH������� ,QVWLWXL�R�3ODQR�3OXULDQXDO�GD�8QLmR�

SDUD� R� SHUtRGR� GH� ����� D� ������'LiULR�2ILFLDO� GD�8QLmR � 6HomR� �� � ���������� 3iJLQD� ��

�3XEOLFDomR�2ULJLQDO��
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BBBBBBBBBB��&Æ0$5$�'26�'(387$'26��'LVFXUVRV�H�1RWDV�7DTXLJUiILFDV� &RPLVVmR�

*HUDO�SDUD�GHEDWH�GR�3URMHWR�GH�/HL�Q���������GH�������VREUH�R�3ODQR�1DFLRQDO�GH�-XYHQWXGH��

6HVVmR�� ���������2�� ��� GH]� ������ 'LVSRQtYHO� HP��

�KWWS���ZZZ�FDPDUD�OHJ�EU�LQWHUQHW�VLWDTZHE�7H[WR+70/�DVS"HWDSD �	QX6HVVDR ���������

2	QX4XDUWR ��	QX2UDGRU �	QX,QVHUFDR �	GW+RUDULR4XDUWR �����	VJ)DVH6HVVDR &*

������������������������	'DWD ����������	W[$SHOLGR -29$1,2���/8,=��

�3(5(,5$	W[(WDSD &RP���UHGD�&��$��&��$�R���ILQDO!�� $FHVVR� HP�� ��� GH� IHY��

GH������

&216(/+2� &2081,7È5,2� '(� 6(*85$1d$� 3Ò%/,&$� '(� 81$Ë� �&216(3���

3URMHWR� 3ROtWLFR� 3HGDJyJLFR�� 3URJUDPD� $GROHVFHQWH� &LGDGmR� �352$&��� 8QDt�� 0*��

&216(3��300*������D�

BBBBBBBBBB��(VWDWXWR��8QDt��0*��&216(3��300*������E�

&277$��)��$��%UHYH�+LVWyULD�GD�3ROtFLD�0LOLWDU�GH�0LQDV�*HUDLV�����HG��%HOR�+RUL]RQWH��

)LQR�7UDFR�������

&5(6:(//�� -�� 5��3URMHWR� GH� 3HVTXLVD��0pWRGRV� TXDOLWDWLYR�� TXDQWLWDWLYR� H�PLVWR�� ��� HG��

3RUWR�$OHJUH��$UPHG�������

'$7$3(',$� �������� (YROXomR� � 'HVHPSHQKR� QR� ,'(%�± (QVLQR� )XQGDPHQWDO� ,,� ������ �

������� 'LVSRQtYHO� HP�� �� KWWSV���ZZZ�GDWDSHGLD�LQIR�SXEOLF�FLGDGH������PJ�XQDL�TXDOLGDGH�

HGXFDFDR!��$FHVVR�HP����PDU������

)2580� %5$6,/(,52� '(� 6(*85$1d$� 3Ò%/,&$� �)%63��� $QXiULR� %UDVLOHLUR� GH�

6HJXUDQoD�3~EOLFD�������$QR�����6mR�3DXOR�������

)5$1&2��0��/��3��%��$QiOLVH�GH�&RQWH~GR�����HG��%UDVtOLD��/LEHU�/LYUR�(GLWRUD�������
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*(0,*1$1,��7��$��$���*(0,*1$1,��'��$�(GXFDomR�SDUD�D�&LGDGDQLD��D�&DSDFLWDomR�SDUD�

R�7UDEDOKR�H�RV�'LUHLWRV�)XQGDPHQWDLV��8PD�/HLWXUD�&RQVWLWXFLRQDO��,Q�0(/2��*��$��%��GH��

&e6$5��-��%��0���RUJ����7UDEDOKR�,QIDQWLO��0LWRV��5HDOLGDGHV�H�3HUVSHFWLYDV��(VWXGRV�HP�

KRPHQDJHP�DR�3URIHVVRU�2ULV�GH�2OLYHLUD��6mR�3DXOR��/7U��������S��������

*8662��'��$��HW�DO��(GXFDomR� ,Q��3ROtWLFDV�6RFLDLV��DFRPSDQKDPHQWR�H�DQiOLVH��Y����MXQ��Q��

����S�����������%UDVtOLD��,3($�������

,%*(�� &HQVR� ������ ,QVWLWXWR� %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD�� 'LVSRQtYHO� HP�� ��

KWWS���ZZZ��FHQVR������LEJH��JRY��EU�!��$FHVVR�HP�����GH�IHY��GH������

,1(3��&HQVR�(VFRODU�������1RWDV�(VWDWtVWLFDV�� ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV� H�3HVTXLVDV�

(GXFDFLRQDLV� $QtVLR� 7HL[HLUD �,1(3��� %UDVtOLD�� 0(&�� ������ 'LVSRQtYHO� HP�� �

KWWS���GRZQORDG�LQHS�JRY�EU�HGXFDFDRBEDVLFD�FHQVRBHVFRODU�QRWDVBHVWDWLVWLFDV������QRWDVBHVW

DWLVWLFDVB&HQVRB(VFRODUB�����SGI!��$FHVVR�HP�����GH�IHY��GH������

,167,7872� '(� 3(648,6$� (&21Ð0,&$� $3/,&$'$� �,3($��� *DVWRV FRP� D� 3ROtWLFD�

6RFLDO�� DODYDQFD�SDUD�R� FUHVFLPHQWR� FRP�GLVWULEXLomR�GH� UHQGD��&RPXQLFDGRV�GR� ,3($�Q��

����IHYHUHLUR�GH������

/,0$��5��6��GH��6,1+25(772��-���%8(12��6��$�JHVWmR�GD�YLGD�H�GD�VHJXUDQoD�S~EOLFD�QR�

%UDVLO� 5HYLVWD�6RFLHGDGH�H�(VWDGR��%UDVtOLD��Y������Q�����S�����������MDQ��DEU�������

0$5&21,�� 0�� GH� $��� /$.$726�� (�� 0�� 0HWRGRORJLD� GR� 7UDEDOKR� &LHQWtILFR��

SURFHGLPHQWRV� EiVLFRV�� SHVTXLVD� ELEOLRJUiILFD�� SURMHWR� H� UHODWyULR�� SXEOLFDo}HV� H� WUDEDOKRV�

FLHQWtILFRV�����HG��6mR�3DXOR��$WODV�������

0,1$6� *(5$,6� �(67$'2��� 6HFUHWDULD� GH� (VWDGR� GH� 'HIHVD� 6RFLDO� �6('6��� 3UrPLR�

4XDOLGDGH� GD� $WXDomR� GR� 6LVWHPD� GH� 'HIHVD� 6RFLDO� ������ %HOR� +RUL]RQWH�� 0*�� ������
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'LVSRQtYHO� HP�� �� KWWS���ZZZ�VHGV�PJ�JRY�EU�FRPSRQHQW�JPJ�VWRU\������SURMHWR�TXH�

UHFHEHX�SUHPLR�GH�ERDV�SUDWLFDV�VH�GHVWDFD�HP�XQDL!��$FHVVR�HP�����IHY�������

181(6��$��HW�DO��3ROtWLFDV�3~EOLFDV�3DUD�D�-XYHQWXGH�QRV�3ODQRV�3OXULDQXDLV�GH������������

����������H����������� 5HYLVWD�GH�3ROtWLFDV�3~EOLFDV��Y������Q�����S������������������

25*$1,6$7,21� )25� (&2120,&� &223(5$7,21� $1'� '(9(/230(17� �2(&'���

������� +RZ�V� /LIH"� ������ 0HDVXULQJ� :HOO�EHLQJ� 2(&'� 3XEOLVKLQJ� 3DULV��

����� 'LVSRQtYHO� HP�� �KWWS���ZZZ�RHFG�LOLEUDU\�RUJ�HFRQRPLFV�KRZ�V�OLIH�����BKRZBOLIH�

�����HQ!��$FHVVR�HP�����IHY�������

BBBBBBBBBB�� 2(&'� �������� (GXFDWLRQ� DW� D� *ODQFH� ������ 2(&'� ,QGLFDWRUV�� 2(&'�

3XEOLVKLQJ�� 3DULV�� 'LVSRQtYHO� HP�� �KWWS���G[�GRL�RUJ���������HDJ������HQ!�� $FHVVR� HP�

�����������

3,172�� 5��0�� 1��� '(� 2/,9(,5$�� &�� %�� (VSRUWH�� LQIkQFLD� H� MXYHQWXGH� GHVSRVVXtGD�� XPD�

DQiOLVH� GDV� 21*
V� FRPR� DFRQWHFLPHQWR� GLVFXUVLYR� 5HYLVWD� %UDVLOHLUD� GH� &LrQFLDV� GR�

(VSRUWH�� &XULWLED�� IHY�� ������ 'LVSRQtYHO� HP�� �

KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6����������������!�� $FHVVR� HP�� ��� IHY��

�����

32/Ë&,$�0,/,7$5�'(�0,1$6�*(5$,6��+LVWyULD�GD�3ROtFLD�0LOLWDU�GH�0LQDV�*HUDLV��

%HOR�+RUL]RQWH��0*��>����"@��'LVSRQtYHO�HP���KWWSV���ZZZ�SROLFLDPLOLWDU�PJ�JRY�EU�SRUWDO�

SP�SRUWDOLQVWLWXFLRQDO�FRQWHXGR�DFWLRQ"FRQWHXGR ����	WLSR&RQWHXGR LWHP0HQX!�� $FHVVR�

HP�����IHY�������
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35()(,785$� 081,&,3$/� '(� 81$Ë� �������� %DLUURV�� 'LVSRQtYHO� HP�

�KWWS���ZZZ�SUHIHLWXUDXQDL�PJ�JRY�EU�SPX�LQGH[�SKS���������������������EDLUURV�KWPO!��

$FHVVR�HP����GH]�������

6$:<(5��6��0�� HW� DO��7KH� DJH� RI� DGROHVFHQFH� 7KH�/DQFHW�&KLOG�	�$GROHVFHQW�+HDOWK��

������'LVSRQtYHO�HP��� KWWSV���GRL�RUJ���������6��������������������!��$FHVVR�HP����IHY�

�����

6(&&+,��/��3ROtWLFDV�S~EOLFDV��FRQFHLWRV� HVTXHPDV�GH�DQiOLVH��FDVRV�SUiWLFRV� 6mR�3DXOR��

&HQJDJH�/HDUQLQJ��Y������������

<,1��5REHUW�.��(VWXGR�GH�&DVR�� SODQHMDPHQWR� H�PpWRGRV�� ��� HG�� 3RUWR�$OHJUH��%RRNPDQ��

�����

=$/8$5��$�� -XYHQWXGH� YLROHQWD�� SURFHVVRV�� UHWURFHVVRV� H� QRYRV� SHUFXUVRV� 'DGRV�5HYLVWD�

GH�&LrQFLDV�6RFLDLV��Y������Q����������
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7+(�&,7,=(1�$'2/(6&(17�352*5$0�,1�7+(�&21&(37,21�2)�

3$57,&,3$7,1*�678'(176�$1'�)$0,/<
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(VWH� HVWXGR� TXDOLWDWLYR� GLVFRUUH� DFHUFD� GD� VLWXDomR� GD� MXYHQWXGH� YXOQHUiYHO� QR�%UDVLO�� EHP� FRPR� DSUHVHQWD� D�
DYDOLDomR�GH� XP�JUXSR�GH� DGROHVFHQWHV� H� IDPLOLDUHV�SDUWLFLSDQWHV�GH� XP�SURMHWR� VRFLDO� GHQRPLQDGR�3URJUDPD�
$GROHVFHQWH�&LGDGmR��352$&�� YROWDGR�SDUD�DGROHVFHQWHV�HP�VLWXDomR�GH�ULVFR�VRFLDO��QD�FLGDGH�GH�8QDt�± 0*��
2V�UHVXOWDGRV�DSRQWDP�SDUD�D�HILFiFLD�GR�SURJUDPD�H�VXJHUHP�D�VXD�H[SDQVmR�SDUD�GHPDLV�PXQLFtSLRV�QR�3DtV�

3DODYUDV�FKDYH� -XYHQWXGH��YXOQHUDELOLGDGH�VRFLDO��HVWXGR�GH�FDVR��352$&�

��� $%675$&7

7KLV� TXDOLWDWLYH� VWXG\� GLVFXVVHV� WKH� VLWXDWLRQ� RI� YXOQHUDEOH� \RXWK� LQ� %UD]LO�� DV� ZHOO� DV� HYDOXDWLQJ� D� JURXS� RI�
DGROHVFHQWV�DQG�IDPLO\�PHPEHUV�SDUWLFLSDWLQJ�LQ�D�VRFLDO�SURMHFW�FDOOHG�352$&��$GROHVFHQW�&LWL]HQ�3URJUDP���
DLPHG�DW�DGROHVFHQWV�DW�VRFLDO�ULVN�LQ�WKH�FLW\�RI�8QL�� 0*��)URP�WKH�SDUWLFLSDQWV
�SHUFHSWLRQ��WKH�UHVXOWV�SRLQW�WR�
WKH�HIIHFWLYHQHVV�RI�WKH�SURJUDP�DQG�VXJJHVW�LWV�H[SDQVLRQ�WR�RWKHU�PXQLFLSDOLWLHV�LQ�WKH�FRXQWU\�

.H\ZRUGV��<RXWK��VRFLDO�YXOQHUDELOLW\��FDVH�VWXG\��352$&�

��� ,1752'8d2

2V� LQYHVWLPHQWRV� HP� HGXFDomR� H� RV� EHQHItFLRV� TXH� SRU� PHLR� GHOD� SRGHP� VHU�

DOFDQoDGRV� FRQWUDVWDP� EUXVFDPHQWH� FRP� D� UHDOLGDGH� GH� ERD� SDUWH� GD� MXYHQWXGH� EUDVLOHLUD

�%$5526�� 0(1'21d$�� ������ ,3($�� ������� 2� %UDVLO� HVWi� QR� UDQNLQJ� GRV� SDtVHV� PDLV�

YLROHQWRV�GR�PXQGR�H�D�MXYHQWXGH�EUDVLOHLUD�HQFRQWUD�VH�GLUHWDPHQWH�OLJDGD�D�HVVHV�Q~PHURV��

'HVGH� RV� DQRV� ��� GR� VpFXOR� SDVVDGR� D� PDLRULD� GRV� HVWXGRV� VREUH� YLROrQFLD� YHP�

DERUGDQGR� R� WHPD� MXQWDPHQWH� FRP� D� FULPLQDOLGDGH� �0217(,52�� 6$5$9$/,�� ������� $�

YLROrQFLD� HQWUH� D� MXYHQWXGH� EUDVLOHLUD� p� FUHVFHQWH� H� D�PDLRULD� GDV� SROtWLFDV� S~EOLFDV� WHP� VH�

PRVWUDGR�LQHILFD]HV�HP�VHX�FRPEDWH��=$/8$5���������HVWi�GLUHWDPHQWH�OLJDGD�D�DWLYLGDGHV�



��

FULPLQRVDV�� WHQGR� R� MRYHP� FRPR� VXD� PmR� GH� REUD� SULQFLSDO� �%($72� =,//,�� ������� $�

YLROrQFLD� WDPEpP� p� FRQVLGHUDGD� XP� SUREOHPD� GH� VD~GH� S~EOLFD� �0$*$/+(6�

&$59$/+2�HW�DO����������LQWHJUD�D�OLVWD�GH�PHGRV�XUEDQRV��.285<��������H�UHSUHVHQWD�XP�

GHVDILR�D�VHU�HQIUHQWDGR�GHQWUR�GDV�VDODV�GH�DXOD��*20(6�HW�DO�� �������

������ ,QIRUPDo}HV�*HUDLV�6REUH�D�3HVTXLVD

7UDWD�VH�GH�XPD�SHVTXLVD�TXDOLWDWLYD�GHVHQYROYLGD� HVWUDWHJLFDPHQWH�SRU�PHLR�GH�XP�

HVWXGR�GH�FDVR��TXH�³VXUJH�GR�GHVHMR�GH�HQWHQGHU�IHQ{PHQRV�VRFLDLV�FRPSOH[RV´��<,1��������

S������4XDQWR�DRV� LQVWUXPHQWRV�XWLOL]DGRV�QD�SHVTXLVD�UHDOL]RX�VH�DSOLFDomR�GH�TXHVWLRQiULRV

SDUD�GRLV�JUXSRV�GH�DGROHVFHQWHV��2�SULPHLUR�JUXSR�VmR�RV�SDUWLFLSDQWHV�GR�SURJUDPD�QR�DQR�

GH�������H�R�VHJXQGR��DOXQRV�HJUHVVRV�SDUWLFLSDQWHV�HP�DQRV�DQWHULRUHV��

'H� PRGR� VHPHOKDQWH� IRUDP� DSOLFDGRV� DLQGD� TXHVWLRQiULRV� SDUD� RV� IDPLOLDUHV� GRV�

DOXQRV�PDWULFXODGRV��EHP�FRPR�SDUD�RV�IDPLOLDUHV�GRV�DOXQRV�HJUHVVRV�

7DEHOD����3DUWLFLSDQWHV�GD�3HVTXLVD

3$57,&,3$17(6 $%25'$*(0 $78$d2 48$17,'$'(

$OXQRV�0DWULFXODGRV����� 4XHVWLRQiULR��� 'LUHWD ��

$OXQRV�(JUHVVRV 4XHVWLRQiULR��� 'LUHWD ��

)DPLOLDUHV�GRV�$OXQRV�0DWULFXODGRV 4XHVWLRQiULR��� ,QGLUHWD ��

)DPLOLDUHV�GRV�$OXQRV�(JUHVVRV 4XHVWLRQiULR��� ,QGLUHWD ��

)RQWH��(ODERUDGR�SHOR�DXWRU�

2V� TXHVWLRQiULRV� IRUDP� DSOLFDGRV� DRV� SDUWLFLSDQWHV� GHVFULWRV� QD� WDEHOD� ��� VHQGR�

SRVWHULRUPHQWH�DQDOLVDGRV�GH�DFRUGR�DV�VXDV�VXEGLYLV}HV��

$V� LQIRUPDo}HV� VREUH� RV� DOXQRV� PDWULFXODGRV� H� RV� HJUHVVRV� EHP� FRPR� DV� GRV�

IDPLOLDUHV�IRUDP�SDUHDGDV�HP�WDEHODV�TXH�SRVVLELOLWDUDP�WDQWR�DQiOLVH�LQGLYLGXDO��TXDQWR�SRU�

JUXSRV��RX�VHMD��DOXQRV�H�IDPLOLDUHV�FRQMXQWDPHQWH��0$5&21,��/$.$726��������



��

,� $SrQGLFH�����7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR

2� 7HUPR� GH� &RQVHQWLPHQWR� /LYUH� H� (VFODUHFLGR� �7&/(�� IRL� XWLOL]DGR� SDUD� RV�

SDUWLFLSDQWHV�TXH� UHVSRQGHUDP�DRV�TXHVWLRQiULRV��RX�VHMD��DOXQRV�PDWULFXODGRV�QR�SURJUDPD��

DOXQRV� HJUHVVRV� H� RV� VHXV� IDPLOLDUHV�� 5HVVDOWD�VH� TXH� D� SDUWLFLSDomR� GRV� DGROHVFHQWHV� QD�

SHVTXLVD�IRL�DXWRUL]DGD�SRU�VHXV�IDPLOLDUHV�UHVSRQViYHLV��

2� 7&/(� FRQWpP� LQLFLDOPHQWH� D� DSUHVHQWDomR� GR� SHVTXLVDGRU� H� VHX� RULHQWDGRU�

DFDGrPLFR�� D� LQVWLWXLomR� j� TXDO� SHUWHQFH� �8QLYHUVLGDGH� GH� %UDVtOLD� ± 8Q%��� EHP� FRPR� R�

SURJUDPD�GH�SHVTXLVD�DR�TXDO�HVWi�OLGDGR��3URJUDPD�GH�3yV�JUDGXDomR�HP�*HVWmR�3~EOLFD�±

33*3���$SUHVHQWD�DLQGD�R�WLSR�GH�SHVTXLVD�UHDOL]DGD��RV�REMHWLYRV�D�VHU�DOFDQoDGRV�H�R�WHPSR�

PpGLR�SDUD�UHVSRVWDV��

2�7&/(�HVFODUHFH�TXH�D�SDUWLFLSDomR�p�YROXQWiULD�H�TXH�R�SDUWLFLSDQWH�QmR�p�REULJDGR�

D� UHVSRQGHU� D� WRGRV� RV� LWHQV� GD� SHVTXLVD�� FDVR� DVVLP� FRQVLGHUH�� &RQVLGHUD� FRPR�

LQVLJQLILFDQWHV� RV� ULVFRV� TXDQWR� j� SDUWLFLSDomR� QD� SHVTXLVD�� UHVVDOWD� R� VLJLOR� H� D�

UHVSRQVDELOLGDGH�GR�SHVTXLVDGRU�TXDQWR�j�QmR� LGHQWLILFDomR�GRV�SDUWLFLSDQWHV�� D�SUHVHUYDomR�

GRV�GDGRV�SRU�XP�SHUtRGR�GH�FLQFR�DQRV��3RU�ILP�GLVSRQLELOL]D�Q~PHUR�GH�WHOHIRQH�H�H�PDLO�

SDUD�FRQWDWR�FRP�R�SHVTXLVDGRU��FDVR�QHFHVViULR�

,,� $SrQGLFH�����4XHVWLRQiULR������$OXQRV�PDWULFXODGRV

4XDQWR� DRV� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� D� FROHWD� GH� GDGRV�� R� 4XHVWLRQiULR� ��� IRL�

UHVSRQGLGR�QR�ILQDO�GR�DQR�GH������SRU�DOXQRV�PDWULFXODGRV�SDUD�HVVH�SHUtRGR��GH�IRUPD�TXH�

FRQWHPSOD�RV�SDUWLFLSDQWHV�DR�ILQDO�GR�FLFOR�OHWLYR�GR�SURJUDPD��

2�TXHVWLRQiULR�VXEGLYLGH�VH�HP�FLQFR�SDUWHV��FRQWHQGR�R�OHYDQWDPHQWR�GH�LQIRUPDo}HV�

SHVVRDLV�� LQIRUPDo}HV�HVFRODUHV�� LQIRUPDo}HV�VRFLDLV�H�IDPLOLDUHV�� LQIRUPDo}HV�WUDEDOKLVWDV�H�



��

GH�UHQGD�H�LQIRUPDo}HV�VREUH�R�352$&��RQGH�RV�SDUWLFLSDQWHV�UHVSRQGHUDP�TXHVW}HV�DFHUFD�

GD�VXD�SDUWLFLSDomR�QR�SURJUDPD�

,,,� $SrQGLFH�����4XHVWLRQiULR������$OXQRV�HJUHVVRV

6HPHOKDQWHPHQWH�� R� 4XHVWLRQiULR� ��� IRL� UHVSRQGLGR� SRU� DOXQRV� HJUHVVRV�� 3RVVXL�

EDVLFDPHQWH� D�PHVPD� HVWUXWXUD� TXH� R�4XHVWLRQiULR� ���� FRP�SHTXHQDV� DOWHUDo}HV� TXDQWR� DR�

WHPSR�YHUEDO�QDV�TXHVW}HV�DSUHVHQWDGDV�

,9� $SrQGLFH�����4XHVWLRQiULR������)DPLOLDUHV

2� 4XHVWLRQiULR� ��� IRL� UHVSRQGLGR� YROXQWDULDPHQWH� WDQWR� SRU� IDPLOLDUHV� GRV� DOXQRV�

PDWULFXODGRV� QR� DQR� GH� ������ TXDQWR� SRU� IDPLOLDUHV� GH� DOXQRV� HJUHVVRV�� 6HPHOKDQWH� DRV�

TXHVWLRQiULRV� GRV� DOXQRV� VXEGLYLGH�VH� HP� FLQFR� SDUWHV� SDUD� ILQV� GH� OHYDQWDPHQWR� GDV�

LQIRUPDo}HV� SHVVRDLV�� HVFRODUHV�� VRFLDLV�� WUDEDOKLVWDV� H� D� RSLQLmR� GHVWH� JUXSR� TXDQWR� j�

SDUWLFLSDomR�GRV�DOXQRV�QR�SURJUDPD�

��� -89(178'(�0$5*,1$/,=$'$�(�(1&$5&(5$'$� 9,'$6�3(5','$6

&RQIRUPH� UHODWyULR� GLYXOJDGR� SHOR� (VFULWyULR� GDV� 1Do}HV� 8QLGDV� VREUH� 'URJDV� H�

&ULPHV��812'&���R�%UDVLO�SRVVXL������GD�SRSXODomR�JOREDO��PDV�p�UHVSRQViYHO�SRU�����GRV�

KRPLFtGLRV� RFRUULGRV� QR� SODQHWD� �812'&�� ������� 2� Q~PHUR� VRPHQWH� GH� DGROHVFHQWHV�

FXPSULQGR�PHGLGDV�VRFLRHGXFDWLYDV�SULYDWLYDV�GH�OLEHUGDGH�FUHVFHX������HQWUH������H������

�)%63� ������ 2�$QXiULR�%UDVLOHLUR�GH�6HJXUDQoD�3~EOLFD��$%63��GH������ LQIRUPD�TXH�QR�

DQR�GH������XP�WRWDO�GH��������PLO�DGROHVFHQWHV�HQFRQWUDYDP�VH�HP�FRQIOLWR�FRP�D�OHL��SRU�

PHGLGDV� SULYDWLYDV� GH� OLEHUGDGH�� 1R� DQR� GH� ����� R� Q~PHUR� KDYLD� VXELGR� SDUD� �������PLO�

DGROHVFHQWHV�FXPSULQGR�PHGLGDV�VRFLRHGXFDWLYDV��)%63���������1R�DQR�GH������HVVH�Q~PHUR�

VXELX� QRYDPHQWH� FKHJDQGR� D� ������� PLO� DGROHVFHQWHV� FXPSULQGR� PHGLGDV� VRFLRHGXFDWLYDV�

�)%63���������



��

1R� DQR� GH� ����� KDYLD� ������� PLO� LQTXpULWRV� GH� KRPLFtGLRV� LQVWDXUDGRV FRQWUD�

DGROHVFHQWHV�� ������� PLO� LQTXpULWRV� GH� KRPLFtGLRV� UHODWDGRV� FRP� LQGLFLDPHQWR� H�� RX�

KRPLFtGLRV� HVFODUHFLGRV�� ������ PLO� LQTXpULWRV� GH� KRPLFtGLRV� UHODWDGRV� VHP� LQGLFLDPHQWR� H�

������PLO�LQTXpULWRV�GH�KRPLFtGLRV�UHODWDGRV�FRP�DXWRULD�GH�FULDQoD�RX�DGROHVFHQWHV�DXWRUHV�

GH�KRPLFtGLR��(P������HVVHV�Q~PHURV�DOWHUDUDP�SDUD��������PLO��������PLO��������PLO��H������

UHVSHFWLYDPHQWH�� 7DLV� Q~PHURV� SRGHULDP� VHU� EHP� PDLV� H[SUHVVLYRV� WHQGR� HP� YLVWD� TXH� D�

WDEHOD�QD�TXDO�FRQVWDP�HVVDV�LQIRUPDo}HV��GHQWUH�DV�YLQWH�H�VHWH�XQLGDGHV�GD�)HGHUDomR��QRYH�

QmR� DSUHVHQWDUDP� YDORU� DOJXP�� LQFOXLQGR� HVWDGRV� SRSXORVRV� FRPR� 0LQDV� *HUDLV�� 5LR� GH�

-DQHLUR� H� 6mR� 3DXOR�� $OpP� GHVVDV� DXVrQFLDV�� RXWURV� GH]� (VWDGRV� DSUHVHQWDUDP� Q~PHURV�

LQFRPSOHWRV��WDLV�FRPR�*RLiV��&HDUi�H�3HUQDPEXFR��)%63���������

$� MXYHQWXGH� EUDVLOHLUD� YLYH� VRE� D� FXOWXUD� GR� PHGR� H� GD� YLROrQFLD�� $� VHQVDomR� GH�

YXOQHUDELOLGDGH��R�FUHVFHQWH�VLVWHPD�SULYDWLYR�GH�VHJXUDQoD��DV�LQFHUWH]DV�SROtWLFDV�H�VRFLDLV�H�

WDQWRV�RXWURV�WHPDV�FRQVWDQWHPHQWH�H[SORUDGRV�SHOD�PtGLD�± DSRQWDGD�FRPR�SULQFLSDO�GLIXVRUD�

GHVVD� FXOWXUD� � WrP�RV� MRYHQV� FRPR�SULQFLSDLV�SURWDJRQLVWDV�� GH� IRUPD�TXH� WRGRV� ILFDP�VRE�

VXVSHLomR��&RQIRUPH�.RXU\��������S�������

$� JUDQGH� TXHVWmR� GD� FXOWXUD� GD� YLROrQFLD�� QR� %UDVLO�� p� D� GR� HQFREULU� RV� HQRUPHV�
SUREOHPDV� VRFLDLV� OLJDGRV�� VREUHWXGR�� j� HVFDVVH]� H� DR� GHVYLUWXDPHQWR� GH� UHFXUVRV�
SDUD�D�HGXFDomR��VD~GH�H�JHUDomR�GH�HPSUHJRV��GHVYLR�SDUD�Do}HV�OLJDGDV�j�LQG~VWULD�
H�FXOWXUD�GD�YLROrQFLD�

$V� SULQFLSDLV� FLUFXQVWkQFLDV� TXH� UHODFLRQDP�D� MXYHQWXGH� FRP�D� FULPLQDOLGDGH� IRUDP�

LGHQWLILFDGDV��WHQGR�D�UHQGD��D�HVFRODULGDGH�H�R�JrQHUR�FRPR�SULQFLSDLV�IDWRUHV��1XP�VHJXQGR�

PRPHQWR� DSDUHFHP� IDWRUHV� FRPR� D� FRPSRVLomR� IDPLOLDU�� HP� HVSHFLDO� D� DXVrQFLD� GH� ILJXUD�

SDWHUQD� QR� ODU�� EHP� FRPR� D� JUDYLGH]� QD� DGROHVFrQFLD�� VHJXLGDV� SRU� IDWRUHV� FRPR� DV�

GHVLJXDOGDGHV� GH� UHQGD�� D� HVWUXWXUD� SRSXODFLRQDO�� D� GHQVLGDGH� GHPRJUiILFD� H� D� WD[D� GH�

GHVHPSUHJR�� �(VSHFLDOPHQWH� HQWUH�RV� MRYHQV�GR� VH[R�PDVFXOLQR�� D� UHODomR�GH� DPL]DGH�FRP�

RXWURV�MRYHQV�GD�PHVPD�LGDGH�DSDUHFH�FRPR�R�IDWRU�PDLV�SUHSRQGHUDQWH�SDUD�D�FRPSUHHQVmR�



��

GR� FRPSRUWDPHQWR� MXYHQLO�� VXSHULRU�� LQFOXVLYH�� DR� UHODFLRQDPHQWR� IDPLOLDU� �=$/8$5��

%$5&(//26��������

$�YLROrQFLD�p�XP�SUREOHPD�VRFLDO�TXH�WHQGH�VHU�FDGD�YH]�PDLV�GHVFRQWURODGR��7UDWD�VH�

GH� p� XP� IHQ{PHQR�SUHVHQWH� QRV� GLYHUVRV� kPELWRV� GD� YLGD�� VHQGR� D� WHUFHLUD�PDLRU� FDXVD� GH�

PRUWDOLGDGH�QD�SRSXODomR�JHUDO��H�D�SULPHLUD�HQWUH�DGROHVFHQWHV�H�FULDQoDV�D�SDUWLU�GR�SULPHLUR�

DQR�GH�YLGD��'HQWUH�DV�SRVVtYHLV�FDXVDV�GD�YLROrQFLD�GRPpVWLFD�FRQWUD�FULDQoDV�H�DGROHVFHQWHV�

�9'&&$�� HQFRQWUD�VH� D� GHVHVWUXWXUDomR� IDPLOLDU�� TXH� SRU� VXD� YH]� HVWi� DVVRFLDGD� DR�

GHVHPSUHJR� SRU� SDUWH� GRV� UHVSRQViYHLV� SRU� HODV�� j� EDL[D� UHQGD�� HWF�� 3RU� RXWUR� ODGR�� DV�

FRQVHTXrQFLDV� GHVVD� YLROrQFLD� VmR� D� SRVVLELOLGDGH� GH� WUDQVWRUQR� PHQWDO� GDV� YtWLPDV�� TXH�

DIHWDUmR�WDQWR�VXDV�KDELOLGDGHV�LQGLYLGXDLV��TXDQWR�FROHWLYDV��2XWUR�DJUDYDQWH�p�D�FRQVWDWDomR�

GH� TXH� YLROrQFLD� JHUD� YLROrQFLD�� ������ GRV� UHVSRQViYHLV� SHODV� FULDQoDV� H� DGROHVFHQWHV�

HVWXGDGDV� QHVVHV� FDVRV� UHODWDUDP� TXH� IRUDP� YtWLPDV� GH� YLROrQFLD� GRPpVWLFD� QD� LQIkQFLD� H�

MXYHQWXGH��$OpP�GLVVR��TXDQWR�PDLRU�D�IDL[D�HWiULD�GDV�YtWLPDV��PDLV�YLROHQWDV�HODV�VH�WRUQDP��

D�SRQWR�GH��QD�MXYHQWXGH��D�VHQVLELOLGDGH�GR�VXMHLWR�VHU�FDGD�YH]�PDLV�GLItFLO�GH�DOFDQoDU��3RU�

RXWUR�ODGR��H[LVWHP�PHFDQLVPRV��WDLV�FRPR�D�UHFUHDomR�HVSRUWLYD�H�D�UHOLJLmR��TXH�SRGHP�VHU�

XVDGRV� FRPR� IRUPD� GH� FRPEDWH� j� YLROrQFLD� GRPpVWLFD�� PDV� R� IDWRU� TXH� SURGX]� PHOKRUHV�

UHVXOWDGRV� GHQWUH� RV� REVHUYDGRV� p� D� SHUPDQrQFLD� GRV� UHVSRQViYHLV� QR�PHUFDGR� GH� WUDEDOKR�

�+,/'(%5$1'�HW�DO���������

7HQGR� HP� YLVWD� TXH� D� YLROrQFLD� XUEDQD� SUHRFXSD� D� WRGRV�� DSHVDU� GH� PXGDQoDV� H�

DSULPRUDPHQWRV� GD� OHJLVODomR�� EHP� FRPR� GDV� PHOKRULDV� QD� JHVWmR� SROLFLDO�� HVWHV� WHP� VH�

PRVWUDGR�LQVXILFLHQWHV�SDUD�FRQWHU�R�VHX�DYDQoR��/,0$��6,1+25(772��%8(12���������

2�VHQVR�FRPXP�WHQGH�MXOJDU�TXH�H[LVWH�QD�VRFLHGDGH�XPD�MXVWLoD�SDUD�RV�ULFRV�H�RXWUD�

SDUD�RV�SREUHV��6,1+25(772���������$OpP�GR�PDLV��R�SRGHU�MXGLFLiULR�H�D�SROtFLD�VmR�YLVWRV�

FRPR�LQVWkQFLDV�TXH��SRU�H[FHOrQFLD��GHYHULDP�JDUDQWLU�D�HTXLGDGH�GRV�GLUHLWRV�DRV�FLGDGmRV��



��

PDV�WHP�VH�PRVWUDGR�SURIXQGDPHQWH�LQFDSD]HV�GH�H[HUFHU�R�VHX�SDSHO��SUHMXGLFDQGR�R�(VWDGR�

GHPRFUiWLFR�GH�GLUHLWR��/,0$��6,1+25(772��%8(12��������

3RU�PHLR�GD�DERUGDJHP�VLVWrPLFD�FRPSOH[D�H�DSOLFDQGR�VH�R�0RGHOR�(FROyJLFR��0(��

± DGRWDGR� SHOD� 2UJDQL]DomR� 0XQGLDO� GH� 6D~GH� �206�� ± EXVFRX�VH� FRPSUHHQGHU� DV�

FRQVHTXrQFLDV�IDWDLV�GD�YLROrQFLD�D�SDUWLU�GH�GRLV�PXQLFtSLRV�EUDVLOHLURV�FRP�R�PHVPR�SHUILO�

SRSXODFLRQDO��SRUpP�FRP�UHDOLGDGHV�H[WUHPDV��'H�XP�ODGR�D�FLGDGH�GH�3DXOLVWD� 3(��XP�GRV�

PXQLFtSLRV�FRP�D�PDLRU�WD[D�GH�PRUWDOLGDGH�SRU�KRPLFtGLRV��70+��GR�SDtV��FXMD�SRSXODomR�p

SUHGRPLQDQWHPHQWH� GH� EDL[D� UHQGD� H� GH� EDL[D� HVFRODULGDGH�� RV� VHUYLoRV� S~EOLFRV� VmR�

SUHFiULRV��DV�WD[DV�GH�GHVHPSUHJR��EHP�FRPR�R�XVR�GH�GURJDV�H�KRPLFtGLRV�VmR�HOHYDGRV��3DUD�

3DXOLVWD� ± 3(� ILFRX� FDUDFWHUL]DGR� TXH� DV� FRQGLo}HV� SUHFiULDV� GR� PHUFDGR� GH� WUDEDOKR� H� D�

GHVHVWUXWXUD� IDPLOLDU� DMXGDP�D� FRPSUHHQGHU� DV� FDXVDV� GD� YLROrQFLD� QR�PXQLFtSLR��'H�RXWUR�

ODGR�� QR� PXQLFtSLR� GH� -DUDJXi� GR� 6XO� � 6&�� PHOKRUHV� RIHUWDV� GH� HPSUHJR� H� FRQGLo}HV� GH�

WUDEDOKR�� MXQWDPHQWH�FRP�D�HVFRODULGDGH�PDLV�HOHYDGD�H�D�UHOLJLmR�IRUDP�LGHQWLILFDGDV�FRPR�

UD]}HV�TXH�H[SOLFDP�RV�SRXFRV�KRPLFtGLRV�RFRUULGRV�QR�PXQLFtSLR��6,/9$��9$/$'$5(6��

628=$��������

'HQWUR� GD� HVWUXWXUD� VRFLDO� TXH� FRPSUHHQGH� D� MXYHQWXGH�� HVSHFLDOPHQWH� RV� PDLV�

YXOQHUiYHLV� VRFLDOPHQWH�� FRPR� SDUWH� GD� SRSXODomR� TXH� FDUHFH� GH� DSRLR� Ki� GH� UHFRQKHFHU� D�

DWXDomR�GDV�GLIHUHQWHV�RUJDQL]Do}HV�SUHVHQWHV� H� DWXDQWHV�QR�FXPSULPHQWR�GH� VHX�SDSHO�� WDLV�

FRPR� LJUHMDV�� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV� �21*V�� H� GHPDLV� LQVWLWXLo}HV� GH� FDULGDGH��

3RU� RXWUR� ODGR�� HP� PXLWRV� FDVRV� REVHUYDGRV�� D� LPDJHP� GD� MXYHQWXGH�� HVSHFLDOPHQWH� HP�

FLUFXQVWkQFLDV� DWUHODGDV� DR� HVSRUWH� RQGH� R� MRYHP� UHSUHVHQWH� XP�PRGHOR� GH� DWOHWD�� WHQGH� D�

EHQHILFLDU� H�SURPRYHU�PDLV� j� LQVWLWXLomR�GD�TXDO�SDUWLFLSDP�GR�TXH�DR� MRYHP�SURSULDPHQWH�

GLWR��3,172��'(�2/,9(,5$��������+,/'(%5$1'�HW�DO���������



��

8P�SRQWR� FRPSOH[R�H� FRQIOLWDQWH� LGHQWLILFDGR�QR�FRPSRUWDPHQWR� VRFLDO� UHIHUH�VH� jV�

FDXVDV�GD�YLROrQFLD�HQWUH�D�MXYHQWXGH��2�VLORJLVPR�FRPXP�WHQGH�UHODFLRQD�OD�FRP�D�SREUH]D��

ORJR��VH�R�MRYHP�p�SREUH��p�YLROHQWR��(PERUD�D�YLROrQFLD�HQWUH�RV�MRYHQV VHMD�PDLV�H[SUHVVLYD�

HP� FHQiULRV� VRFLDLV� PDLV� FDUHQWHV�� HVVD� OyJLFD� WHP� VLGR� GHVPLVWLILFDGD� �0217(,52��

6$5$9$/,��������=$/8$5���������

3RU�RXWUR�ODGR��R�FRQFHLWR�GH�³RVWHQWDomR´�IRL�DSRQWDGR�FRPR�XPD�GDV�UHVSRVWDV�SDUD�

R�SUREOHPD��2�³IXQN�RVWHQWDomR´�GHVWDFD�VH�HQWUH�D�MXYHQWXGH�SRLV�UHIOHWH�SRU�PHLR�GDV�OHWUDV�

PXVLFDLV��GR�XVR�GH�FDUURV�OX[XRVRV��GH�URXSDV�GH�PDUFD�H�MRLDV�FDUDV�D�QHFHVVLGDGH�MXYHQLO�GH�

GHPRQVWUDomR�GH�SRGHU�H�ULTXH]D��%$5%26$�3(5(,5$���������

6HPHOKDQWHPHQWH�� HP� FRQWH[WRV� PDUJLQDOL]DGRV� R� SRUWH� GH� DUPDV� GH� IRJR� GH� DOWR�

FDOLEUH�� VHJXLGR� SRU� Do}HV� GH� HVSDQFDPHQWRV� p� WDPEpP� XP� VtPEROR� GH� RVWHQWDomR� GD�

MXYHQWXGH��=$/8$5��%$5&(//26��������

+i�GH�VH�SHQVDU��SRUWDQWR��HP�SROtWLFDV�S~EOLFDV�QRUWHDGRUDV�TXH�UHGX]DP�DV�FRQGLo}HV�

SUHFiULDV� GD� MXYHQWXGH�� 6H� SRU� XP� ODGR�� D� YLROrQFLD� H� R� XVR� GH� GURJDV� VmR� PLVWXUDV� TXH�

PXOWLSOLFDP� DLQGD� PDLV� RV� PDOHItFLRV� GH� DPEDV�� SRU� RXWUR�� GHQWUH� RV� XVXiULRV� GH� GURJDV�

PXLWRV�GHOHV�VmR�RV�TXH�PDLV�HVWmR�GHVFRQWHQWHV�FRP�R�VHX�SUySULR�TXDGUR��&KHJDGD�D�KRUD�

HP�TXH�VH�FRPHoD�WUDoDU�QRYRV�SURMHWRV�GH�YLGD�� WDLV�FRPR�FXUVDU�HQVLQR�VXSHULRU��LQJUHVVDU�

QR�PHUFDGR�GH�WUDEDOKR��FRQVWLWXLU�IDPtOLD��WHU�ILOKRV��FRQVHTXHQWHPHQWH�LVWR�LPSOLFD�DILUPDU�

TXH� R� XVR� GH� GURJDV� Ki� GH� VHU� UHSHQVDGR� �%20),0� ',$6�� '(� 2/,9(,5$� &81+$��

%867$0$17(�'(-2��������

0XLWDV�TXHVW}HV�DSUHVHQWDGDV�TXDQWR�DR�DSRLR�DRV�DGROHVFHQWHV�HP�VLWXDomR�GH� ULVFR�

VRFLDO�UHIHUHP�VH�j�IRUPD��LVWR�p��FRPR�DWXDU�H�LQWHUYLU�HP�VLWXDo}HV�FRQIOLWDQWHV��$�rQIDVH�HP�

SROtWLFDV�VRFLDLV�GH�HGXFDomR��VD~GH��DVVLVWrQFLD�VRFLDO�H�WUDQVIHUrQFLD�GH�UHQGD�WrP�VLGR�XPD�



��

GDV�SULQFLSDLV�IRUPDV�GH�DWXDomR��2EVHUYD�VH�DLQGD�D�SDUWLFLSDomR�GH�RXWURV�DWRUHV�QD�UHGH�GH�

DSRLR�� LVWR� p�� QD� LQWHUVHWRULDOLGDGH�� WDLV� FRPR� 2UJDQL]Do}HV� 1mR� *RYHUQDPHQWDLV� �21*V���

JUXSRV� UHOLJLRVRV�� HWF� �3,172��'(�2/,9(,5$��������0$*$/+(6�&$59$/+2�HW�DO���

������

$�DWXDomR�GH�JUXSRV�UHOLJLRVRV�H�R�SDSHO�GD�UHOLJLmR��WDQWR�QD�UHDELOLWDomR�GH�SHVVRDV��

TXDQWR�QD�SUHYHQomR�GD�FULPLQDOLGDGH�YHP�VHQGR�REVHUYDGR�H�GHEDWLGR�GH�GLIHUHQWHV�IRUPDV��

$V�TXHVW}HV�JLUDP�HP�WRUQR�GD�WHPiWLFD�GHVHQYROYLGD�SRU�HVVHV�JUXSRV��D�PXOWLSOLFLGDGH�GRV�

SDSpLV� GD� UHOLJLmR� H� D� VXD� UHODomR� FRP� R� (VWDGR�� 3RVLWLYDPHQWH�� D� PDLRULD� GRV� FDVRV�

REVHUYDGRV�GHPRQVWUD�R�SDSHO�H[LWRVR�GD�UHOLJLmR�QD�SUHYHQomR�GD�YLROrQFLD�H�UHDELOLWDomR�GH�

SHVVRDV��EHP�FRPR�QD�SUHRFXSDomR�FRP�D�VD~GH�PHQWDO�H�TXDOLGDGH�GH�YLGD�GDTXHOHV�VREUH�RV�

TXDLV�DWXDP��5,%(,52��'(�628=$�0,1$<2��������

8PD� YH]� TXH� D� WHPiWLFD� VREUH� D� MXYHQWXGH� p� H[WHQVD�� DVVLP� FRPR� DV� GHPDQGDV�

H[LVWHQWHV�TXDQWR�DRV� MRYHQV�FDUHFLGRV�GH�GLIHUHQWHV� WLSRV�GH�DSRLR��Ki�GH�VH�FRQFHQWUDU�HP�

WHPDV� FHQWUDLV�� ³FRPR� DV� SHUVSHFWLYDV� GH� YLGD� GHVVHV� MRYHQV� H� D� QHFHVVLGDGH� GH� SROtWLFDV�

S~EOLFDV�� LPSRUWDQWHV� QR� DSRLR� jV� UHGHV� VRFLDLV�� j� IDPtOLD� H� QD� DWXDomR� HP� iUHDV� GH� ULVFR´�

�&267$�HW�DO���������S�������

'R�SRQWR�GH�YLVWD�OHJDO�H[LVWHP�QRUPDV�FRQVLVWHQWHV�QR�%UDVLO�TXH�SHUPLWHP�DILUPDU�

TXH� D� MXYHQWXGH� EUDVLOHLUD� HQFRQWUD�VH� FRQVLGHUDYHOPHQWH� DPSDUDGD� SHOD� VRFLHGDGH� j� TXDO�

SHUWHQFH��7RGDYLD��D�UHDOLGDGH�YLYHQFLDGD�SULQFLSDOPHQWH�HP�FRQWH[WRV�VRFLDLV�PDLV�SUHFiULRV�

WHP�VLGR�PXLWR�GLVWDQWH�GR�TXH�HVWi�JDUDQWLGR�QD�OHJLVODomR��/,0$��6,1+25(772��%8(12��

������%$7,67$�HW�DO���������

2� OHYDQWDPHQWR� QDFLRQDO� GH� ,QIRUPDo}HV� 3HQLWHQFLiULDV� �,1)23(1�� GLYXOJDGR� HP�

MXQKR������SHOR�'HSDUWDPHQWR�3HQLWHQFLiULR�1DFLRQDO��'(3(1���yUJmR�OLJDGR�DR�0LQLVWpULR�



��

GD� -XVWLoD� �0-�� UHYHOD� HVWDWtVWLFDV� DODUPDQWHV� SDUD� D� MXYHQWXGH�� &RQIRUPH� ILJXUD� �� D�

SRSXODomR�FDUFHUiULD�QR�%UDVLO�DWp�DTXHOH�PRPHQWR�HUD�GH���������SHVVRDV��%5$6,/��������

)LJXUD����3HUILO�GDV�SHVVRDV�SUHVDV�QR�%UDVLO

)RQWH��,QIRSHQ�������

2� %UDVLO� p� R� TXDUWR� SDtV� QR� UDQNLQJ� TXDQWLWDWLYR� GH� HQFDUFHUDGRV� QR� PXQGR�� DWUiV�

DSHQDV�GH�(VWDGRV�8QLGRV��&KLQD�H�5~VVLD��$�GLVWULEXLomR�GD�SRSXODomR� SULVLRQDO�EUDVLOHLUD�

SRU�IDL[D�HWiULD�UHYHORX�TXH�����GHVWHV�SRVVXL�HQWUH����H����DQRV�H�������HQWUH����H ���DQRV�

GH� LGDGH�� 6RPDGDV� DV� GXDV� IDL[DV� HWiULDV� FRQVWDWD�VH� TXH� ���� GD� SRSXODomR� SULVLRQDO�

EUDVLOHLUD� p� MRYHP�� UHVVDOWDQGR� TXH� HVVHV� GDGRV� QmR� LQFOXHP� UHJLVWURV� GH� DGROHVFHQWHV��

PHQRUHV�GH�LGDGH��WDPEpP�HP�VLWXDomR�GH�FRQIOLWR�FRP�D�OHL��%5$6,/��������



��

)LJXUD����(VFRODULGDGH�GD�SRSXODomR�SULVLRQDO�QR�%UDVLO�

)RQWH��,QIRSHQ�������

2XWUR� GDGR� SUHRFXSDQWH� UHIHUH�VH� j� HVFRODULGDGH� GD� SRSXODomR� SULVLRQDO� �ILJXUD� ����

6RPDGRV� RV� DQDOIDEHWRV�� RV� DOIDEHWL]DGRV� VHP� FXUVRV� UHJXODUHV� H� RV� TXH� SRVVXHP�DSHQDV� R�

HQVLQR�IXQGDPHQWDO�LQFRPSOHWR�FKHJDP�VH�DR�SHUFHQWXDO�GH�����GRV�HQFDUFHUDGRV�QR�%UDVLO��

&RQWUDSRQGR�HVWH�JUXSR�FRP�RV����TXH�SRVVXHP�FXUVR�VXSHULRU�FRPSOHWR�H�LQFRPSOHWR��ILFD�

DLQGD�PDLV� FODUD� D� LPSRUWkQFLD�GR�SDSHO� H[HUFLGR�SHOD� HGXFDomR�QD� VRFLHGDGH��SRU�PHLR�GD�

TXDO� RV� FLGDGmRV� WrP� FRQGLo}HV� GH� EXVFDU� RXWURV� FDPLQKRV� H� DVVLP� HQFRQWUDU� PHOKRUHV�

RSRUWXQLGDGHV� ORQJH� GD� FULPLQDOLGDGH� TXH� SRU� FRQVHTXrQFLD� FRQGX]�PXLWRV� MRYHQV� j� WULVWH�

UHDOLGDGH�SULVLRQDO��%5$6,/��������

$�SRSXODomR�SULVLRQDO�EUDVLOHLUD�p�FUHVFHQWH��1R�DQR�GH������KDYLD�SRXFR�PDLV�GH�����

PLO�HQFDUFHUDGRV��TXDQWLGDGH�TXDWUR�YH]HV�PHQRU�TXH�D�GH�������7DO�FUHVFLPHQWR�UHVXOWD�HP�

LPSDFWRV�HFRQ{PLFRV�VLJQLILFDWLYRV�TXDQWR�jV�SROtWLFDV�S~EOLFDV�GH�VHJXUDQoD��62%5,1+2��



��

������ 6H� R� Q~PHUR� GH� MRYHQV� HQFDUFHUDGRV� p� SUHRFXSDQWH�� D� TXDQWLGDGH� GH� MRYHQV�PRUWRV�

SUHPDWXUDPHQWH� WDPEpP�QmR� ILFD�SDUD� WUiV��'LDJQyVWLFR�GLYXOJDGR�HP������SHOD�6HFUHWDULD�

1DFLRQDO� GH� -XYHQWXGH� �61-�� UHYHORX� TXH� RV� KRPLFtGLRV� VmR� D� SULQFLSDO� FDXVD� GH�PRUWH� GH�

MRYHQV� HQWUH� ��� H� ��� DQRV� QR %UDVLO�� DWLQJLQGR� SULQFLSDOPHQWH� QHJURV�� GR� VH[R�PDVFXOLQR��

UHVLGHQWHV�GH�SHULIHULDV� H� iUHDV�PHWURSROLWDQDV�� 6RPHQWH� HP������R�%UDVLO� UHJLVWURX��������

PLO�KRPLFtGLRV��'HVVH�WRWDO���������PLO�KRPLFtGLRV�HUDP�SHVVRDV�MRYHQV��R�TXH�FRUUHVSRQGH�D�

���� GR� WRWDO GH� PRUWRV�� GRV� TXDLV� ���� HUDP� MRYHQV� GR� VH[R� PDVFXOLQR� H� ���� QHJURV���

6RPHQWH�HP������IRUDP�UHJLVWUDGRV�������PLO�KRPLFtGLRV�QR�(VWDGR�GH�0LQDV�*HUDLV��������

PLO�HP�*RLiV�H�����QR�'LVWULWR�)HGHUDO��GHQWUH�RXWUDV�XQLGDGHV�IHGHUDGDV�FRP�TXDQWLWDWLYRV�H�

SHUFHQWXDLV�PDLV�HOHYDGRV��%5$6,/��������

([LVWHP�YiULRV�IDWRUHV�TXH�FRRSHUDP�SDUD�D�FRQFUHWL]DomR�GRV�Q~PHURV�DSUHVHQWDGRV��(P�

JHUDO�� PXLWRV� GHOHV� HVWmR� OLJDGRV� j� YXOQHUDELOLGDGH� VRFLDO�� TXH� H[LJH� HVSHFLDO� DWHQomR� GDV�

SROtWLFDV�S~EOLFDV�XPD�YH]�TXH��KLVWRULFDPHQWH��RV�SURJUDPDV�GHVWLQDGRV�j�SRSXODomR�FDUHQWH�

VmR� RV� TXH� DSUHVHQWDP� PDLRUHV� GLVWRUo}HV� HP� VXD� LPSOHPHQWDomR�� SULQFLSDOPHQWH� SRUTXH�

HVWmR�PDLV�VXMHLWRV�D�ILQV�FOLHQWHOtVWLFRV�H�HOHLWRUHLURV�HP�FRPSDUDomR�FRP�RV�GHPDLV��&2+1��

������ %5$6,/�� ������ $=(9('2�� %85/$1'<�� ������� ³&RP� HIHLWR�� SDUD� R KRPHP��

HQTXDQWR�KRPHP��QDGD�WHP�YDORU�D�PHQRV�TXH�HOH�SRVVD�ID]r�OR�FRP�SDL[mR´��:(%(5��������

S������

��� ³0(/+25�35(9(1,5�48(�5(0(',$5´��$�$78$d2�'2�352$&

2� 3URJUDPD� $GROHVFHQWH� &LGDGmR� p� XP� SURMHWR� VRFLDO� GHVWLQDGR� D� DGROHVFHQWHV� GR�

VH[R� PDVFXOLQR�� FRP� LGDGH� HQWUH� ��� H� ��� DQRV�� H[HFXWDGR� PHGLDQWH� SDUFHULD� HQWUH� R� ����

%DWDOKmR� GH� 3ROtFLD�0LOLWDU� GH�0LQDV�*HUDLV� �%30�300*�� H� R�&RQVHOKR�&RPXQLWiULR� GH�

6HJXUDQoD�3~EOLFD��&216(3��QD�FLGDGH�GH�8QDt�± 0*� $QXDOPHQWH�VmR�DWHQGLGRV�FHUFD�GH�

���DOXQRV��DR�FXVWR�GH�DSUR[LPDGDPHQWH�����PLO�UHDLV��&216(3������D��



��

'HQWUH� DV� Do}HV� GR� &216(3� GHVWDFD�VH� TXH�� SRU� VXD� QDWXUH]D�� SHUPLWH� RUJDQL]DU�

SHVVRDV� H� VHJPHQWRV� GD� VRFLHGDGH� FLYLO� SDUD� DJLU� QDV� UDt]HV� GH� SUREOHPDV� FU{QLFRV� TXH�

QRUPDOPHQWH�GHViJXDP�HP�FULPHV��FRPR�R�LQJUHVVR GH�DGROHVFHQWHV�H�MRYHQV�QR�PXQGR�GDV�

GURJDV��R�GHVHPSUHJR�H�R�DOLMDPHQWR�VRFLDO��e� WDPEpP�R� ORFDO�GH�GHEDWH�H�GH�SURPRomR�GD�

VROLGDULHGDGH�HQWUH�YL]LQKRV��HQWUH�FRQG{PLQRV�� HQWUH� FODVVHV�SURILVVLRQDLV�RX�VHJPHQWRV�GD�

FRPXQLGDGH� TXH� GH� DOJXP�PRGR� HVWHMDP�PDLV� H[SRVWRV� j� DPHDoD� GD� FULPLQDOLGDGH�� FRPR�

WD[LVWDV�� PRWRULVWDV� H� DX[LOLDUHV� GH� FROHWLYRV�� SURSULHWiULRV� GH� HVWDEHOHFLPHQWRV� FRPHUFLDLV��

FRPXQLGDGH� HVFRODU� H� RXWURV�� e�� DLQGD�� R�PHLR� GH� VH� FULDUHP� UHGHV� GH� SURWHomR�� QDV� TXDLV�

LQGLYtGXRV�UH~QHP�VH�H�GLVFXWHP�DOWHUQDWLYDV�SDUD�FRODERUDU�FRP�DWLWXGHV�H�FXLGDGRV�REMHWLYRV�

QR� VHX�GLD� D�GLD��SDUD�TXH� LQIUDWRUHV�GD� OHL� WHQKDP�PLQLPL]DGR�DV�SRVVLELOLGDGHV�GH� DWLQJLU�

VHXV�LQWHQWRV�GHOLWXRVRV��REVWDFXOL]DQGR��SRUWDQWR�DV�RSRUWXQLGDGHV�SDUD�D�SUiWLFD�GH�LQIUDo}HV��

HVSHFLDOPHQWH�DV�TXH�LQWHUIHUHP�PDLV�QD�WUDQTXLOLGDGH�S~EOLFD��'HVVD�IRUPD��R�&216(3�SRGH�

YLU�D�VHU�R�TXH�Mi�UHSUHVHQWD�HP�HVVrQFLD��XP�HVSDoR�IXQGDPHQWDO�QD�HGLILFDomR�GH�XP�PXQGR�

PDLV�VROLGiULR��PHQRV�YLROHQWR��PDLV�RUJDQL]DGR��PDLV�OLYUH��&216(3������E��

$�ILJXUD���DSUHVHQWD�LQLFLDOPHQWH�D�HYROXomR�GD�MXYHQWXGH�YXOQHUiYHO�HQWUH�RV�DQRV�GH�

����� H� ������ WDQWR� HP�0LQDV� *HUDLV�� TXDQWR� HP� 8QDt�� (PERUD� QmR� FRQVWHP� LQIRUPDo}HV�

TXDQWR�DR�DQR�GH�������RV�GDGRV�GRV�DQRV������H�GH������GHPRQVWUDP�TXH�KRXYH�UHGXomR�

QHVVH� SHUFHQWXDO� WDQWR� QR�(VWDGR�� TXDQWR� QR�0XQLFtSLR�� 3RU� RXWUR� ODGR�� R� Q~PHUR� JHUDO� GH�

KRPLFtGLRV� QR� 0XQLFtSLR� FUHVFHX�� HQTXDQWR� RV� KRPLFtGLRV� HQWUH� RV� MRYHQV� PDQWLYHUDP�VH�

SUDWLFDPHQWH� HVWiYHLV�� 2V� GDGRV� LQGLFDP� TXH�� HPERUD� D� MXYHQWXGH� YXOQHUiYHO� HVWHMD

GLPLQXLQGR��RV�Q~PHURV�UHODFLRQDGRV�DRV�KRPLFtGLRV�QmR�VHJXHP�D�PHVPD�WHQGrQFLD��(VWHV�

UHVXOWDGRV�FRQIHUHP�FRP�R�TXH�IRL�DSRQWDGR�WDQWR�SRU�0RQWHLUR�H�6DUDYDOL���������TXDQWR�SRU�

=DOXDU� �������� TXH� DILUPDP� TXH� SREUH]D� H� YLROrQFLD� VmR� FLUFXQVWkQFLDV� TXH� QmR� HVWmR�

QHFHVVDULDPHQWH�UHODFLRQDGDV��



���

)LJXUD����-XYHQWXGH�9XOQHUiYHO ��+RPLFtGLRV�H�+RPLFtGLRV�(QWUH�-RYHQV HP�8QDt�� 0*

)RQWH��'DWDSHGLD��������

'LDQWH�GHVVD�UHDOLGDGH��D SURSRVWD�SHGDJyJLFD�GR�352$&�p�LQWHUGLVFLSOLQDU�H�LQWHJUD�

GLIHUHQWHV� iUHDV� GR� VDEHU� WDLV� FRPR� pWLFD�� VD~GH�� PHLR� DPELHQWH�� WUkQVLWR�� DIHWLYR� VH[XDO��

FLYLVPR�� GLUHLWRV� KXPDQRV�� VHJXUDQoD�� SUHYHQomR� GR� XVR� LQGHYLGR� GH� GURJDV�� HWF�� &RQWDP�

DLQGD� FRP� DXODV� WHyULFDV� H� SUiWLFDV�� RILFLQDV� H� SDOHVWUDV�� YLVLWDV�� DWLYLGDGHV� GHVSRUWLYDV�

YDULDGDV� �NDUDWr�� QDWDomR�� HWF���� EHP� FRPR� RILFLQDV� SHGDJyJLFDV� HQWUH� SURIHVVRUHV�� DOXQRV��

IDPLOLDUHV�H�SDUFHLURV��$�FDUJD�KRUiULD�GR�SURJUDPD�p�GH�����KRUDV�

2�FDOHQGiULR�GH�DWLYLGDGHV�GR�352$&�p�DQXDO�FRP�LQtFLR�H�WpUPLQR�FRLQFLGLQGR�FRP�R�

SHUtRGR� OHWLYR�� $� GLYXOJDomR� TXDQWR� jV� LQVFULo}HV� p� UHDOL]DGD� SRU� PHLR� GH� PtGLDV� VRFLDLV��

UiGLR�� WHOHYLVmR�H�DQ~QFLRV�HP�HVFRODV�GD� UHGH�S~EOLFD��2V� IRUPXOiULRV� VmR�SUHHQFKLGRV�SRU�

IDPtOLDV�GRV�FDQGLGDWRV��6RPHQWH�DSyV�YLVLWDV�H�DQiOLVHV�VRFLRHFRQ{PLFDV�GD�DVVLVWrQFLD�VRFLDO�

p�TXH�VH�SURFHGH�FRP�D�UHDOL]DomR�GDV�PDWUtFXODV���



���

$R� WRGR VmR� GLVSRQLELOL]DGDV� FHUFD� GH� ��� YDJDV� DQXDLV�� &RQIRUPH� LQIRUPDo}HV�

SUHVWDGDV�SHOR�6U��/HDQGUR�5XILQR�0DUTXHV��&DER�GD�300*��WDPEpP�PRQLWRU�H�SURIHVVRU�GR�

SURJUDPD�� VmR� UHFHELGRV� HQWUH� ���� D� ���� IRUPXOiULRV� GH� VROLFLWDomR� GH� PDWUtFXOD� HP� FDGD�

SHUtRGR��$OpP�GR�PDLV��H[LVWH�XPD�JUDQGH�H[SHFWDWLYD�SRU�SDUWH�GDV�IDPtOLDV�TXH�LQVFUHYHP�

VHXV� ILOKRV� QR� SURJUDPD�� QmR� VRPHQWH� GH� TXH� HOHV� VHMDP� DFHLWRV�� PDV� TXH� WDPEpP�

SHUPDQHoDP� QHOH� DWp� R� ILQDO�� SRLV� R� 352$&� WHP� VLGR� FRPSUHHQGLGR� FRP� XP� LPSRUWDQWH�

VXSRUWH�jV�PHVPDV �&216(3������D��

��� 5HVXOWDGRV�GR�3URJUDPD

&RQIRUPH�GRFXPHQWRV�DGPLQLVWUDWLYRV��D�WDEHOD�� DSUHVHQWD�RV�Q~PHURV�TXDQWR�j�

SDUWLFLSDomR�QR�SURJUDPD�HQWUH�RV�DQRV�GH������D�������2EVHUYD�VH�R�DXPHQWR�PpGLR�DQXDO�

GH�WULQWD�SDUD�TXDUHQWD�H�FLQFR�GR�Q~PHUR�GH�YDJDV�GLVSRQtYHLV�D�SDUWLU�GH�������EHP�FRPR�D�

TXDQWLGDGH� GH� GHVLVWrQFLDV� GR� FXUVR�� WRWDOL]DQGR� �� DOXQRV�� HTXLYDOHQWH� D� ���� GRV�

SDUWLFLSDQWHV�

7DEHOD����+LVWyULFR�GH�SDUWLFLSDomR�QR�352$&

$12 7RWDO�GH�DOXQRV
'HVLVWrQFLD�GR�

FXUVR
(QYROYLPHQWR�
FRP�R�FULPH

0RUWH�SRU�
HQYROYLPHQWR�
FULPLQDO

6HP�KLVWyULFR�GH�
HQYROYLPHQWR�FRP�R�
FULPH��DSyV�IRUPDWXUD

���� �� � � � ��

���� �� � � � ��

���� �� � � � ��

���� �� � � � ��

���� �� � � � ��

���� �� � � � ��

���� �� � � � ��

���� �� �� � � ��

���� �� �� � ��

7RWDO ��� �� �� � ���

)RQWH��&216(3������D��



���

3RU�RXWUR�ODGR��R�KLVWyULFR�GH�DOXQRV�TXH�SDVVDUDP�SHOR�SURJUDPD�H�TXH�GXUDQWH�

RX� DSyV� R� WpUPLQR� GR� FXUVR� WLYHUDP� DOJXP� HQYROYLPHQWR� FRP� R� FULPH� GHFUHVFHX�

VLJQLILFDWLYDPHQWH� DR� ORQJR� GRV� SHUtRGRV�� VHQGR� UHGX]LGR� SUDWLFDPHQWH� D� ]HUR� QRV� ~OWLPRV�

DQRV��

'R�WRWDO�GH�����DOXQRV�QR�SHUtRGR������DOXQRV�FRQFOXtUDP�R�FXUVR��XP�SHUFHQWXDO�

GH������'HVGH�D�FULDomR�GR�SURJUDPD��VRPHQWH����DOXQRV�WLYHUDP�UHJLVWURV�GH�HQYROYLPHQWR�

FRP�R�FULPH��UHVXOWDQGR�HP�PRUWH��HTXLYDOHQWH�D������GRV�SDUWLFLSDQWHV�HP�WRGRV�RV�SHUtRGRV�

DQDOLVDGRV��WDEHOD����

2�KLVWyULFR�GH�SDUWLFLSDomR�QR�352$&�UHYHOD�XP�EDL[R�SHUFHQWXDO�GH�DOXQRV�TXH�

VH�HQFRQWUDUDP�HP�VLWXDomR�GH�FRQIOLWR�FRP�D�OHL�DSyV�VXD�SDVVDJHP�SHOR�SURJUDPD��7DPEpP�

GHPRQVWUD� TXH� R� 352$&� p� XPD� IHUUDPHQWD� TXH� UHGX]� DV� HVWDWtVWLFDV� GH� DGROHVFHQWHV�

HQYROYLGRV� HP� DWLYLGDGHV� FULPLQRVDV� �)%63�� ������ H� TXH� FRPEDWH� HIHWLYDPHQWH� R� XVR� GH�

MRYHQV�FRPR�PmR�GH�REUD�HP�DWLYLGDGHV�FULPLQRVDV��%($72��=,//,��������

2SLQLmR�GRV�3DUWLFLSDQWHV��$OXQRV������

4XDQWR� j� FRQFHSomR� DYDOLDWLYD� GRV� DOXQRV� VREUH� R� SURJUDPD�� WDQWR� SDUD�

PDWULFXODGRV� QR� DQR� GH� ����� TXDQWR� SDUD� HJUHVVRV�� DV� TXHVW}HV� DSUHVHQWDGDV� OHYDUDP� HP�

FRQWD�R�FRQWH[WR�HFRQ{PLFR�H�VRFLDO�GR�JUXSR��FRQIRUPH�SDUHDPHQWR�QD�WDEHOD�� H�VHJXLQWHV�

2V�4XHVWLRQiULRV� ��� H� ��� IRUDP� RV� LQVWUXPHQWRV� XWLOL]DGRV� SDUD� D� FROHWD� GH� GDGRV��

WDQWR�SRU�DOXQRV�PDWULFXODGRV�SDUD�HP�������TXDQWR�SRU�DOXQRV�HJUHVVRV�GH�DQRV�DQWHULRUHV��

2V� TXHVWLRQiULRV� VXEGLYLGHP�VH� HP� FLQFR� SDUWHV�� FRQWHQGR� R� OHYDQWDPHQWR� GH� LQIRUPDo}HV�

SHVVRDLV�� LQIRUPDo}HV�HVFRODUHV�� LQIRUPDo}HV�VRFLDLV�H�IDPLOLDUHV�� LQIRUPDo}HV�WUDEDOKLVWDV�H�

GH�UHQGD�H�LQIRUPDo}HV�VREUH�R�352$&��
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2� 4XHVWLRQiULR� � IRL� UHVSRQGLGR� YROXQWDULDPHQWH� SRU� WULQWD� H� WUrV� GH� XP� WRWDO� GH�

DSUR[LPDGDPHQWH� TXDUHQWD� DOXQRV� SDUWLFLSDQWHV� GR� SURJUDPD� DR� ILQDO� GR� DQR� GH� ������ GH�

IRUPD� TXH� FRPWHPSOD� RV� SDUWLFLSDQWHV� DR� ILQDO� GH� XP� FLFOR� OHWLYR�� $� IDL[D� HWiULD� GRV�

SDUWLFLSDQWHV�VHJXH�DV�QRUPDV�H�H[LJrQFLDV�GR�352$&��SRUWDQWR�WRGRV�SRVVXHP�HQWUH����H����

DQRV�GH�LGDGH��VHQGR�TXH�����SRVVXHP�LGDGH�HQWUH����H����DQRV�H�RV�GHPDLV��HQWUH����D����

DQRV�

'HQWUH� RV� SDUWLFLSDQWHV� XP� WRWDO� GH� YLQWH� H� TXDWUR� SHVVRDV� QDVFHX� HP�8QDt�� WUrV� HP�

%UDVtOLD�')� H� XP� QR� 5LR� GH� -DQHLUR�� HQTXDQWR� RV� GHPDLV� QDVFHUDP� HP� RXWUDV� FLGDGHV�

PLQHLUDV��8PD�YH]�TXH�R�HQGHUHoR�UHVLGHQFLDO�GRV�DOXQRV�QmR�IRL� LGHQWLILFDGR��FRP�YLVWDV�j�

SUHVHUYDomR�GR� VHX�DQRQLPDWR�� GHVWDFD�VH� DSHQDV�TXH� VXDV� UHVLGrQFLDV� HVWmR� HVSDOKDGDV�SRU�

XP� WRWDO� GH� ��� GRV� ��� EDLUURV� GD� FLGDGH�� GLVWULEXLomR� FRQVLGHUDGD� DGHTXDGD�� XPD� YH]� TXH�
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SULYLOHJLD�SHVVRDV� HP� UHJL}HV� FDUHQWHV�� HPERUD�R� ORFDO� GD� UHVLGrQFLD�QmR� UHSUHVHQWH� FULWpULR�

SDUD�SDUWLFLSDomR�GR�DOXQR�QR�SURJUDPD�

2�4XHVWLRQiULR���SDUD�DOXQRV�HJUHVVRV�IRL�UHVSRQGLGR�SRU�XP�WRWDO�GH�WULQWD�H�GRLV�H[�

DOXQRV� GR�352$&�H� FRQWHPSOD� SDUWLFLSDQWHV� GHVGH� D� SULPHLUD� WXUPD�QR� DQR�GH� ����� DWp� j�

SHQ~OWLPD��HP�������'HYLGR�j�GLILFXOGDGH�GH�ORFDOL]DomR�GH�DOXQRV�PDLV�DQWLJRV�D�PDLRULD�GRV�

HJUHVVRV� TXH� UHVSRQGHUDP� DR TXHVWLRQiULR� SDUWLFLSRX� GR� SURJUDPD� HQWUH� RV� DQRV� GH� ����� H�

������

$�IDL[D�HWiULD�QD�TXDO�VH�HQFRQWUDP�p�UHODWLYDPHQWH�SUy[LPD�j�GRV�DOXQRV�PDWULFXODGRV�

HP�������GH�IRUPD�TXH�����GRV�SDUWLFLSDQWHV�SRVVXL�LGDGH�HQWUH����H����DQRV��DR�SDVVR�TXH�

���� VmR�PDLRUHV� GH� ��� DQRV�� $�PDLRULD� GRV� HJUHVVRV� WDPEpP� p� QDWXUDO� GH� 8QDt�� ����� H�

UHVLGHP�GLVSHUVRV�HP����GRV����EDLUURV�GD�FLGDGH�

4XDQWR� DR� DVSHFWR� HGXFDFLRQDO� GHVWDFDGR� QD� WDEHOD� ��� WRGRV� RV� SDUWLFLSDQWHV� VmR� RX�

IRUDP� DOXQRV� GD� UHGH� S~EOLFD� GH� HQVLQR� GR� PXQLFtSLR�� QmR� VHQGR� REVHUYDGRV� DWUDVRV�

VLJQLILFDWLYRV�TXDQWR�DR�DQR�HVFRODU�HQWUH�RV�PDWULFXODGRV�QR�352$&�QR�DQR�GH�������WHQGR�

HP�YLVWD�TXH�D�JUDQGH�PDLRULD�GHVWHV�HVWi�SUHVWHV�D�FRQFOXLU�R�HQVLQR�IXQGDPHQWDO�RX�Mi�HVWi�

FXUVDQGR�R�HQVLQR�PpGLR��'R�WRWDO�GH�SDUWLFLSDQWHV�����GHVWHV�Mi�UHSURYDUDP�GH�DQR�OHWLYR��

SRUpP��RV�PRWLYRV�TXH�OHYDUDP�jV�UHSURYDo}HV�HVFRODUHV�QmR�IRUDP�LGHQWLILFDGRV�QD�SHVTXLVD��

XPD� YH]� TXH� DV� SRVVtYHLV� FDXVDV� SUHVVXSRVWDV� QRV� TXHVWLRQiULRV� �GHVLQWHUHVVH�� WUDEDOKR� H�

GURJDV��QmR�IRUDP�DSRQWDGDV�SHORV�DOXQRV�PDWULFXODGRV�FRPR�IDWRUHV�TXH� LQIOXHQFLDUDP�QDV�

UHSURYDo}HV�� $SHQDV� XP� GRV� SDUWLFLSDQWHV� DSRQWRX� D� DWLYLGDGH� WUDEDOKLVWD� QmR� LGHQWLILFDGD�

FRPR�FDXVD�GD�SHUGD�GH�XP�DQR�HVFRODU��

4XDQWR� jV� SUHWHQV}HV� SDUD� FXUVDU� IDFXOGDGH�� ���� GRV� HQWUHYLVWDGRV� UHVSRQGHUDP�

DILUPDWLYDPHQWH�DR�LQWHUHVVH�SRU�XP�FXUVR�VXSHULRU�H�D�IDFXOGDGH�GH�'LUHLWR�IRL�D�RSomR�PDLV�
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GHVWDFDGD��FRP�����GH�LQWHUHVVDGRV��5HVVDOWD�VH�TXH�HVWH�FXUVR�QmR�p�RIHUWDGR�QD�FLGDGH�SRU�

LQVWLWXLo}HV�S~EOLFDV��PDV�DSHQDV�SRU�LQVWLWXLo}HV�SULYDGDV��3DUD�PDQWHU�D�H[SHFWDWLYD�TXDQWR�

DR� FXUVR� VXSHULRU� SHOD� UHGH� S~EOLFD� RV� LQWHUHVVDGRV� GHYHP� GHVORFDU�VH� SDUD� RXWUDV� FLGDGHV�

RQGH� H[LVWDP� RIHUWDV� S~EOLFDV� RX� LQJUHVVDU� HP� SURJUDPDV� GH� ILQDQFLDPHQWR� GH� HQVLQR�� RX�

TXHP�VDEH�FRQVHJXLUHP�EROVDV�GH�HVWXGRV�
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4XDQWR� jV� LQIRUPDo}HV� HVFRODUHV� GRV� DOXQRV� HJUHVVRV�� ���� GHFODUDUDP� QXQFD� WHU�

UHSURYDGR� GH� DQR� HVFRODU�� 2V� ���� TXH� Mi� UHSURYDUDP� QmR� LGHQWLILFDP� QDV� GURJDV� RX� QR�

WUDEDOKR�R�SULQFLSDO�PRWLYR�SDUD�UHSURYDomR��1HVWH�TXHVLWR�RV�IDWRUHV�TXH�PDLV�LQIOXHQFLDUDP�

IRUDP�R�GHVLQWHUHVVH�H�RXWURV�PRWLYRV�QmR�LGHQWLILFDGRV�QD�SHVTXLVD��8P�Q~PHUR�FRQVLGHUiYHO�

GH� SDUWLFLSDQWHV� DLQGD� HVWi� OLJDGR� DR� FRQWH[WR� HVWXGDQWLO�� SRLV� ��� FXUVDP� R� HQVLQR�

IXQGDPHQWDO������HVWmR�FXUVDQGR�R�HQVLQR�PpGLR�H�����Mi�R�FRQFOXtUDP�����GHFODUDUDP�TXH�

QmR�HVWmR�D�HVWXGDU�QR�PRPHQWR��HQTXDQWR�����Mi�LQJUHVVDUDP�QR�HQVLQR�VXSHULRU��

(PERUD�R�FXUVR�VXSHULRU�QmR�VHMD�SDUWH�GD�UHDOLGDGH�GH�PXLWRV�GHOHV������GHFODUDUDP�

TXH�SUHWHQGHP�LQJUHVVDU�QD�IDFXOGDGH��$�JUDGXDomR�HP�GLUHLWR�QRYDPHQWH�IRL�D�PDLV�LQGLFDGD��

FRP�����GRV�LQWHUHVVHV��3DUD�RV�TXH�DLQGD�HVWXGDP�R�KRUiULR�GDV�DXODV�WDPEpP�IRL�REVHUYDGR�

H�DSXURX�VH�TXH�����GR�JUXSR�HVWXGDP�QR�SHUtRGR�GD�PDQKm�

2�SRVVtYHO� LQJUHVVR�GH�HVVHV� MRYHQV�QR�HQVLQR�VXSHULRU� UHSUHVHQWD�XPD�RSRUWXQLGDGH�

FODUD�GH�DOFDQoDU EHQHItFLRV�SHVVRDLV��%$5526��0(1'21d$��������H�SDUD�D�HFRQRPLD�GR�

3DtV� �,3($�� ������� R� TXH� SRGH� JHUDU� EHP�HVWDU� SDUWLFXODU� H� VRFLDO�� DOpP� GH� DXPHQWDU� D�

H[SHFWDWLYD�GH�YLGD�GRV�MRYHQV��2(&'��������

&RQIRUPH�WDEHOD����TXDQWR�DRV�DVSHFWRV�VRFLDLV�H� IDPLOLDUHV�GRV�DOXQRV�PDWULFXODGRV�

QR�DQR�GH������ LQGLFDP�TXH�QHQKXP�GRV�SDUWLFLSDQWHV�GHFODURX� WHU� ILOKRV�� ����GRV� DOXQRV�

PRUDP�FRP�SDL�H�PmH�RX�FRP�SDL��PmH�H�LUPmRV������PRUDP�VRPHQWH�FRP�D�PmH�RX�FRP�D�

PmH� H� GHPDLV� LUPmRV�� ����PRUDP� FRP�RXWURV�PHPEURV� GD� IDPtOLD�� WDLV� FRPR� DYyV�� WLRV� H�

LUPmRV�� HQTXDQWR����PRUDP�VRPHQWH� FRP�R�SDL� RX�PRUDP�VR]LQKRV��2EVHUYDQGR�DVSHFWRV�

UHODFLRQDGRV�j�FRQYLYrQFLD�IDPLOLDU��GHVWDFD�VH�TXH�����GRV�DOXQRV�SRVVXHP�R�SDL�IDOHFLGR�H�

����D�PmH�� WRWDOL]DQGR�����GRV�DOXQRV�TXH�QmR�WHP�PDLV�D�SUHVHQoD�GR�SDL�RX�D�PmH��'RV�

GHPDLV�� ���� GHFODUDUDP� TXH� RV� SDLV� YLYHP� MXQWRV� H� ����� VHSDUDGRV�� ���� UHVLGHP� FRP�

TXDWUR��FLQFR�RX�PDLV�SHVVRDV�QD�PHVPD�PRUDGLD�
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7DQWR�R�FRQVXPR�TXDQWR�DR�WUiILFR�GH�GURJDV�IRL�LGHQWLILFDGR�SRU�%HDWR�H�=LOOL �������

FRPR�SDUWH�LQWHJUDQWH�GD�UHDOLGDGH�MXYHQLO�EUDVLOHLUD��=DOXDU�H�%DUFHOORV���������SRU�VXD�YH]��

GHVWDFDUDP�R�SDSHO�H�LQIOXrQFLD�GRV�DPLJRV�QR�SDGUmR�GH�FRPSRUWDPHQWR�MXYHQLO��

1D�RSLQLmR�GRV�SDUWLFLSDQWHV�R�FRQVXPR�GH�GURJDV�H�iOFRRO�SRU�SDUWH�GH�IDPLOLDUHV�IRL�

QHJDGR� SRU� ���� GHVWHV�� HQTXDQWR� ���� GHFODUDUDP� TXH� SRVVXHP� RXWURV� IDPLOLDUHV�

GHSHQGHQWHV� GH� DOJXP� WLSR� GH� HQWRUSHFHQWHV��1RV� FLFORV� GH� DPL]DGHV�� ����GHFODUDUDP�TXH�

QmR�SRVVXHP�DPLJRV� FRQVXPLGRUHV�GH�GURJDV��PDV����� UHVSRQGHUDP�TXH�SRVVXHP�DPLJRV�

TXH� DV� XWLOL]DP�� 4XDQWR� DR� FRQVXPR� GH� iOFRRO�� ���� DILUPDUDP� TXHP� QmR� WHP� DPLJRV�

DOFRyODWUDV� H� ���� GHFODUDUDP� TXH� RV� VHXV� DPLJRV� FRQVRPHP� EHELGDV� DOFRyOLFDV� GH� IRUPD�

UHFRUUHQWH�

$V�REVHUYDo}HV�TXDQWR�DR�SHUILO�UHOLJLRVR�LGHQWLILFDUDP�TXH�����VmR�FDWyOLFRV�������

HYDQJpOLFRV�H�����SHUWHQFHP�D�RXWURV�JUXSRV�RX�QmR�SDUWLFLSDP��4XDQWR�DR�kPELWR�IDPLOLDU�

GRV�DOXQRV�HJUHVVRV�REVHUYRX�VH�TXH�����VmR�VROWHLURV��$SHQDV�XP�MRYHP�p�FDVDGR�H�RXWUR�

YLYH�HP�VLWXDomR�FRQMXJDO�HVWiYHO��1HQKXP�GHOHV� WHP�ILOKRV��8P�SRQWR�FRPXP�p�R� IDWR�GH�

TXH�WRGRV�YLYHP�GLUHWD�RX�LQGLUHWDPHQWH�QR�PHVPR�DPELHQWH�IDPLOLDU�TXH�RV�SDLV��RX�VRPHQWH�

FRP� R� SDL� H� LUPmRV�� RX� VRPHQWH� FRP� D� PmH� H� LUPmRV�� $�PpGLD� GH� SHVVRDV� UHVLGHQWHV� QR�

PHVPR�ODU�p�GH�TXDWUR�D�FLQFR�SHVVRDV��4XDQWR�j�VLWXDomR�FRQMXJDO GRV�SDLV�LGHQWLILFRX�VH�TXH�

����YLYHP� MXQWRV��DR�SDVVR�TXH������VHSDUDGRV��5HVVDOWD�VH�TXH�QHVWH�~OWLPR�SHUFHQWXDO�D�

YLXYH]�p�UHVSRQViYHO�SRU�����GDV�FDXVDV�

$� PDLRULD� GRV� SDUWLFLSDQWHV� WDPEpP� GHFODURX� TXH� VmR� SRXFRV� RV� TXH� QR� FRQYtYLR�

IDPLOLDU�VmR�GHSHQGHQWHV�GH�GURJDV�RX�iOFRRO��VHQGR�HVWH�TXHVLWR�QHJDGR�SRU�����GR�JUXSR��

2V� GHPDLV� TXH� UHVSRQGHUDP� SRVLWLYDPHQWH� j� SHUJXQWD� LGHQWLILFDUDP� RV� GHSHQGHQWHV� FRPR�

RXWURV� IDPLOLDUHV�� LVWR� p�� QmR� VH� WUDWD� GH� SDL��PmH� RX� LUPmRV�� 3RU� RXWUR� ODGR�� QRV� FLFORV� GH�

DPL]DGHV�R�iOFRRO�H�DV�GURJDV�QmR�HVWmR�WmR�GLVWDQWHV������GHFODUDUDP�TXH�SRVVXHP�DPLJRV�
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TXH�ID]HP�XVR�GH�GURJDV�H�����UHVSRQGHUDP�TXH�DPLJRV�FRQVRPHP�iOFRRO�H[FHVVLYDPHQWH��

2�SHUFHQWXDO� GRV� TXH� QmR� SDUWLFLSDP�GH� QHQKXP�PRYLPHQWR� UHOLJLRVR� p� GH� ����� HQTXDQWR�

����VmR�FDWyOLFRV�������HYDQJpOLFRV�H�����HVStULWDV��
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&RQIRUPH� WDEHOD� ��� TXDQWR� jV� LQIRUPDo}HV� VREUH� WUDEDOKR� H� UHQGD� SDUD� RV� DOXQRV�

PDWULFXODGRV� HP�����������GHFODUDUDP�TXH�QmR� WUDEDOKDP�� HQTXDQWR����DILUPDUDP�TXH� Mi�

HVWmR� QR� PHUFDGR� GH� WUDEDOKR�� 2� MRYHP� DSUHQGL]�� SUHYLVWR� QD� OHJLVODomR� WUDEDOKLVWD� SDUD�

PHQRUHV� GH� ��� DQRV� IRL� LGHQWLILFDGR� FRPR� XPD� GDV� DWLYLGDGHV� H[HUFLGDV�� KDYHQGR� DLQGD�

DTXHOHV�TXH�GHFODUDUDP�TXH�WUDEDOKDP��PDV�VHP�UHPXQHUDomR��

1R� FRQYtYLR� IDPLOLDU� ���� GHFODUDUDP� TXH� QmR� H[LVWHP� SHVVRDV� FRP� UHQGD� IL[D� HP�

FDVD�� ���� GHFODUDUDP� TXH� DSHQDV� XP� PHPEUR� GD� IDPtOLD� WUDEDOKD� IRUD� GH� FDVD� H� ����

DILUPDUDP� TXH� HQWUH� �� D� �� SHVVRDV� WUDEDOKDP� IRUD�� 2V� SDLV� IRUDP� LGHQWLILFDGRV� FRPR� RV�

SULQFLSDLV�SURYHGRUHV�GR� ODU��FRP�����GDV�RSLQL}HV��HQTXDQWR�����GHFODUDUDP�TXH�D� UHQGD�

IDPLOLDU�SURYHP�GH�RXWUDV�IRQWHV��2�WRWDO�GD�UHQGD�IDPLOLDU�p�GH�DWp�XP�VDOiULR�PtQLPR�GHQWUH�

���� GRV� SDUWLFLSDQWHV�� ���� WHP� UHQGD� HQWUH� GRLV� H� WUrV� VDOiULRV�PtQLPRV�� DSHQDV� ��� WHP�

UHQGD�DFLPD�GH���VDOiULRV�PtQLPRV��4XDQWR�j�PRUDGLD������GHFODUDUDP�TXH�YLYHP�HP�FDVD�

SUySULD������HP�UHVLGrQFLDV DOXJDGDV�H�����HP�ORFDLV�HPSUHVWDGRV�RX�FHGLGRV�SRU�WHUFHLURV��

3DUD� RV� DOXQRV� HJUHVVRV� DV� TXHVW}HV� OLJDGDV� DR� WUDEDOKR� H� j� UHQGD� LGHQWLILFDUDP�TXH�

����GRV�HQWUHYLVWDGRV�Mi�HVWmR�LQVHULGRV�QR�PHUFDGR�GH�WUDEDOKR��HQTXDQWR������QmR��'HQWUH�

RV� TXH� WUDEDOKDP ���� HVWmR� OLJDGRV� DR� FRPpUFLR� HP� JHUDO�� FRPR� ORMDV� H� RILFLQDV�� PDV� D�

PDLRULD�GHVHQYROYH�RXWUDV�DWLYLGDGHV�TXH�QmR�IRUDP�LGHQWLILFDGDV�QD�SHVTXLVD��

2V� SDLV� IRUDP� LGHQWLILFDGRV� SRU� ���� GRV� HQWUHYLVWDGRV� FRPR� RV� SULQFLSDLV�

UHVSRQViYHLV�SHOR�RUoDPHQWR�IDPLOLDU��3DUD�����GR�JUXSR�R�YDORU�WRWDO�GD�UHQGD�IDPLOLDU�QmR�p�

VXSHULRU� D� XP� VDOiULR� PtQLPR�� HQTXDQWR� SDUD� ���� HOD� FKHJD� DWp� GRLV� VDOiULRV�� ����

UHVSRQGHUDP� TXH� HVWH� WRWDO� p� GH� DWp� WUrV� VDOiULRV� H� ��� DILUPDUDP� TXH� HOD� p� VXSHULRU� D� WUrV�

VDOiULRV� $�PRUDGLD�p�SUySULD�SDUD�����GR�JUXSR��HQTXDQWR�SDUD�����p�DOXJDGD�H�SDUD�����

HPSUHVWDGD�RX�FHGLGD�
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=DOXDU��������LGHQWLILFRX�TXH�D�PDLRULD�GDV�SROtWLFDV�S~EOLFDV�VmR�LQHILFD]HV�TXDQWR�DR�

FRPEDWH�GD�YLROrQFLD�GHQWUH�D�MXYHQWXGH��HQTXDQWR�.RXU\��������DSRQWRX�SDUD�RV�SUREOHPDV�

UHODFLRQDGRV�DR�GHVYLUWXDPHQWR�GH� UHFXUVRV�SDUD�D�HGXFDomR�� VD~GH�H�JHUDomR�GH�HPSUHJRV��

VHQGR� TXH� HVWHV� IDWRUHV� FRPSURPHWHP� VLJQLILFDWLYDPHQWH� D� TXDOLGDGH� GRV� UHVXOWDGRV�
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HVSHUDGRV�� 3RU� RXWUR� ODGR�� DV� LQIRUPDo}HV� VREUH� R� 352$&� UHYHODP� TXH� SDUD� RV� DOXQRV�

PDWULFXODGRV�QR�DQR�GH������D�SDUWLFLSDomR�QR�SURJUDPD�IDUi�PXLWD�GLIHUHQoD�SDUD�����GHOHV��

HQTXDQWR����HQWHQGHUDP�TXH�R�SURJUDPD�IDUi�SRXFD�GLIHUHQoD�HP�VXDV�YLGDV��,VVR�GHPRQVWUD�

TXH� HPERUD� RV� UHFXUVRV� QR� SURJUDPD� VHMDP� HVFDVVRV�� SDUD� RV� TXH� GHOH� SDUWLFLSDP� HOH�

UHSUHVHQWD�R�PHOKRU�GRV�PXQGRV�

&RQIRUPH�WDEHOD����XP�WRWDO�GH�����GRV�SDUWLFLSDQWHV�HVWi�GH�DFRUGR�RX�WRWDOPHQWH�GH�

DFRUGR� GH� TXH� R� 352$&� IRL� D� PHOKRU� RSRUWXQLGDGH� GLVSRQtYHO� QD� FLGDGH� SDUD� R� VHX�

DSHUIHLoRDPHQWR�HVWXGDQWLO�H�IXWXUDPHQWH�SURILVVLRQDO��

*RPHV�HW�DO� �������DILUPDP TXH�D�YLROrQFLD�MXYHQLO�p�XP�SUREOHPD�D�VHU�HQIUHQWDGR�

GHQWUR� GDV� VDODV� GH� DXOD�� � 1R� 352$&�� D�PHOKRULD� QR� GHVHPSHQKR� HVFRODU� IRL� LGHQWLILFDGD�

VLJQLILFDWLYDPHQWH�SRU�����GRV�SDUWLFLSDQWHV�GHSRLV�TXH�LQJUHVVDUDP�QR�SURJUDPD��HQTXDQWR�

���� GLVFRUGDP� GHVVD� RSLQLmR�� 'H� TXDOTXHU� IRUPD� RV� Q~PHURV� SRGHP� VHU� FRQVLGHUDGRV�

SRVLWLYRV�SRUTXH�DWULEXHP�PHOKRULDV�DR�GHVHPSHQKR�GRV�DOXQRV�

4XDQWR� j� YLVmR� GH� PXQGR�� ���� GLVFRUGDP� RX� VH� PRVWUDUDP� QHXWURV� TXDQWR� j�

LQIOXrQFLD�GR�SURJUDPD�VREUH�D�IRUPD�FRPR�VH�UHODFLRQDP�FRP�DV�SHVVRDV��PDV�����YHHP�GH�

RXWUD�IRUPD�H�HVWmR�GH�DFRUGR�RX�WRWDOPHQWH�GH�DFRUGR�TXDQWR�DR�SDSHO�SRVLWLYR�GR�SURJUDPD�

HP�VXD�FRPSUHHQVmR�GH�YDORUHV��

2� HQWHQGLPHQWR� GH� TXH� R� FRQYtYLR� IDPLOLDU� PHOKRURX� VLJQLILFDWLYDPHQWH� IRL�

UHFRQKHFLGR�SRU�����GRV�SDUWLFLSDQWHV��HQTXDQWR�����GR�JUXSR�QmR�LGHQWLILFDUDP�PHOKRULDV��

2V� FLFORV� GH� DPL]DGHV� WDPEpP� IRUDP� PHOKRUDGRV� VHJXQGR� D� RSLQLmR� GH� ���� GRV�

SDUWLFLSDQWHV��HQTXDQWR�����GLVFRUGDP�GHVVD�RSLQLmR�

3RU�ILP������QmR�LGHQWLILFDUDP�PHOKRULDV�VLJQLILFDWLYDV�TXDQWR�DRV�YDORUHV�UHOLJLRVRV��

PDV�����DILUPDUDP�TXH�KRXYH�PXGDQoDV�HP�FDUiWHU�SRVLWLYR��(VWHV�SHUFHQWXDLV�FRQWUDVWDP�



���

FRP�HVWXGRV�TXH LGHQWLILFDUDP�D�UHOLJLmR�FRPR�XP�PHFDQLVPR�GH�FRPEDWH��+,/'(%5$1'�

HW�DO���������H�SUHYHQomR�j�YLROrQFLD�GRPpVWLFD��5,%(,52��'(�628=$�0,1$<2���������H�

FRPR� UD]}HV� TXH� H[SOLFDP� RV� SRXFRV� KRPLFtGLRV� RFRUULGRV� HP� XP� PXQLFtSLR� DQDOLVDGR�

�6,/9$��9$/$'$5(6��628=$��������

3DUD�RV�DOXQRV�HJUHVVRV�D�SDUWLFLSDomR�QR�352$&�UHYHORX�TXH�R�SHUFHQWXDO�GRV�TXH�

UHVSRQGHUDP�DILUPDWLYDPHQWH�TXH�R�SURJUDPD�IH]�PXLWD�GLIHUHQoD�HP�VXDV�YLGDV�IRL�GH�����

GR�JUXSR��(VWH�PHVPR�SHUFHQWXDO� WDPEpP� UHVSRQGHX�TXH�HVWmR�GH� DFRUGR�RX� WRWDOPHQWH�GH�

DFRUGR�TXDQWR�DR�SURJUDPD�VHU�D�PHOKRU�RSRUWXQLGDGH�TXH�HQFRQWUDUDP�QD�FLGDGH�SDUD�R�VHX�

DSHUIHLoRDPHQWR�HVWXGDQWLO�H�IXWXUDPHQWH�SURILVVLRQDO�

1R� TXHVLWR� HVWXGDQWLO�� QRYDPHQWH� ���� DILUPDUDP� HVWDU� GH� DFRUGR� RX� WRWDOPHQWH� GH�

DFRUGR�TXDQWR� DR� IDWR�GH�TXH�R�SURJUDPD� FRQWULEXLX� VLJQLILFDWLYDPHQWH� SDUD�R�GHVHPSHQKR�

HVFRODU��,QGLFD�TXH�3DUD�WRGRV�RV�HQWUHYLVWDGRV�R�352$&�PHOKRURX�VLJQLILFDWLYDPHQWH�D�YLVmR�

GR�PXQGR��HVSHFLDOPHQWH�QR�TXH�VH�UHIHUH�j�IRUPD�GH�VH�UHODFLRQDU�FRP�RXWUDV�SHVVRDV��

5HVXOWDGR�SUy[LPR�IRL�QRYDPHQWH�REVHUYDGR�TXDQWR�j�RSLQLmR�VREUH�DV�PHOKRULDV�QR�

FRQYtYLR�IDPLOLDU��DSRQWDGR�SRU�����GRV�SDUWLFLSDQWHV�FRPR�XPD�FRQVHTXrQFLD�GR�SURJUDPD��

$�TXHVWmR�TXH�REWHYH�SHUFHQWXDLV�PHQRV�H[SUHVVLYRV�IRL�HP�UHODomR�j�LQIOXrQFLD�SRVLWLYD�GR�

SURJUDPD�VREUH�RV�YDORUHV�UHOLJLRVRV�GRV�SDUWLFLSDQWHV��1mR�REVWDQWH������UHVSRQGHUDP�TXH�

QmR�KRXYH�FRQWULEXLomR�� HQTXDQWR�� SRU�RXWUR� ODGR������ UHVSRQGHUDP�TXH� VLP�� LVWR� p�� TXH�R�

SURJUDPD�LQIOXHQFLRX�SRVLWLYDPHQWH�HP�VHXV�YDORUHV�UHOLJLRVRV�

2SLQLmR�GRV�3DUWLFLSDQWHV��)DPLOLDUHV������

6HPHOKDQWHPHQWH� DRV� FULWpULRV� XWLOL]DGRV� SDUD� REWHQomR� GH� RSLQL}HV� GRV� DOXQRV�� R�

4XHVWLRQiULR� ��� IRL� DSOLFDGR� WDQWR� SDUD� IDPLOLDUHV� GH� DOXQRV�PDWULFXODGRV� HP������� TXDQWR�



���

SDUD� RV� IDPLOLDUHV� GRV� HJUHVVRV�� GH� IRUPD� TXH� RV� GDGRV� IRUDP� SDUHDGRV� H� DQDOLVDGRV�

VHTXHQFLDOPHQWH�FRQIRUPH�WDEHOD�� H�VHJXLQWHV�
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&RQIRUPH� WDEHOD� ���� TXDQWR� jV� LQIRUPDo}HV� VREUH� R� 352$&�� DV� UHVSRVWDV� GRV�

IDPLOLDUHV�IRUDP�REWLGDV�FRP�EDVH�QD�SHUFHSomR�TXH�WLYHUDP�TXDQWR�j�SDUWLFLSDomR�GR�DOXQR�

QR�SURJUDPD�

4XDQWR� j� RSLQLmR� GRV� IDPLOLDUHV� GRV� DOXQRV� PDWULFXODGRV� HP� ����� DFHUFD� GD�

SDUWLFLSDomR� GRV� VHXV� ILOKRV� QR� SURJUDPD�� SDUD� ���� GR� JUXSR� HVVD� SDUWLFLSDomR� IRL�

LGHQWLILFDGD� FRPR� DOJR� TXH� ID]� RX� IDUi�PXLWD� GLIHUHQoD� HP� VXDV� YLGDV�� HQTXDQWR� SDUD� ����

GHVVH� JUXSR� DLQGD� SHUPDQHFH� D� LQFHUWH]D� TXDQWR� j� TXHVWmR�� LVWR� p�� HPERUD� QmR� KDMD� TXHP�

WHQKD� QHJDGR�� QmR� VRXEHUDP� UHVSRQGHU� QHP� TXH� VLP�� QHP� TXH� QmR�� ���� GRV� IDPLOLDUHV�

WDPEpP� HVWmR GH� DFRUGR� TXH� D� SDUWLFLSDomR� GR� DOXQR� QR� SURJUDPD� PHOKRURX� R� VHX�

GHVHPSHQKR�HVFRODU��HQTXDQWR�RV�GHPDLV�GLVFRUGDUDP�RX�QmR�VRXEHUDP�UHVSRQGHU�

4XDQWR�j�YLVmR�GR�PXQGR������GDV�RSLQL}HV�GRV�IDPLOLDUHV�IRUDP�SRVLWLYDV�TXDQWR�j�

LQIOXrQFLD�GR�SURJUDPD�QR�TXH�VH�UHIHUH�j�YLVmR�GR�PXQGR�GRV�VHXV�ILOKRV�� LQGLFDQGR�TXH�R�

SURJUDPD� p� XPD� RSRUWXQLGDGH� SDUD� DEHUWXUD� GH� QRYRV� KRUL]RQWHV�� ��� GRV� IDPLOLDUHV�

GLVFRUGDP� GD� LQIOXrQFLD� GR� SURJUDPD� TXDQWR� jV� PHOKRULDV� QR� UHODFLRQDPHQWR� GRV� ILOKRV��

HVSHFLDOPHQWH�QR�kPELWR�IDPLOLDU������GR�JUXSR�PRVWUDUDP�VH�QHXWURV�TXDQWR�D�HVWH�TXHVLWR��

7RGDYLD��SDUD�����GRV�SDUWLFLSDQWHV�R�SURJUHVVR�QHVVH�TXHVLWR�IRL�JUDoDV�j�SDUWLFLSDomR�GRV�

VHXV�ILOKRV�QR�SURJUDPD�

1D�RSLQLmR�GH�����GRV�IDPLOLDUHV�RV�FLFORV�GH�DPL]DGHV�GRV�ILOKRV�QmR�PHOKRUDUDP��

QHP� SLRUDUDP�� &RQWXGR�� SDUD� RV� GHPDLV�� LVWR� p�� ���� UHVSRQGHUDP� TXH� KRXYH� PHOKRULDV�

VLJQLILFDWLYDV�QRV�FtUFXORV�GH�UHODFLRQDPHQWRV�GRV�ILOKRV�

4XDQWR�j�REVHUYDomR�GH�PHOKRULDV�RX�QmR�QR�TXH�VH�UHIHUH�D�YDORUHV�UHOLJLRVRV�����GRV�

IDPLOLDUHV� UHVSRQGHUDP� TXH� R� 352$&� QmR� FDXVRX� QHQKXPD� LQWHUIHUrQFLD�� HQTXDQWR� ����
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PRVWUDUDP�VH�QHXWURV��PDV�����UHVSRQGHUDP�TXH�D�SDUWLFLSDomR�QR�SURJUDPD�FRQWULEXLX�SDUD�

R�SURJUHVVR�GRV�YDORUHV�UHOLJLRVRV�GRV�ILOKRV�

3DUD� RV� IDPLOLDUHV� GRV� DOXQRV� HJUHVVRV�� QD� RSLQLmR� GH� ����GHOHV� D� SDUWLFLSDomR� GRV�

VHXV� ILOKRV� QR� SURJUDPD� IH]� RX� IDUi�PXLWD� GLIHUHQoD� HP� VXDV� YLGDV�� ����GR� JUXSR� HVWi� GH�

DFRUGR�H�����WRWDOPHQWH�GH�DFRUGR�TXDQWR�DR�SURJUDPD�VHU�D�PHOKRU�RSRUWXQLGDGH�GLVSRQtYHO�

QD�FLGDGH�SDUD�RV�DGROHVFHQWHV�

*UDoDV�j�SDUWLFLSDomR�GRV�ILOKRV�QR�SURJUDPD������GRV�IDPLOLDUHV�HVWmR�GH�DFRUGR�H�

����WRWDOPHQWH�GH�DFRUGR�TXDQWR�jV�PHOKRULDV�QR�VHX�GHVHPSHQKR�HVFRODU��4XDQWR�j�YLVmR�GR�

PXQGR�D�SDUWLU�GRV�ILOKRV��D�RSLQLmR�GH�����GRV�IDPLOLDUHV�PRVWURX�VH�WRWDOPHQWH�GH�DFRUGR�

TXDQWR�j�DPSOLDomR�GRV�KRUL]RQWHV�GRV�ILOKRV��

4XDQWR� DR� UHODFLRQDPHQWR� IDPLOLDU�� ���� GRV� IDPLOLDUHV� HVWmR� GH� DFRUGR� H� ����

WRWDOPHQWH� GH� DFRUGR� TXDQWR� j� LQIOXrQFLD� SRVLWLYD� GR� SURJUDPD� QHVVH� TXHVLWR�� VHQGR� RV�

PHVPRV�SHUFHQWXDLV�REVHUYDGRV�TXDQWR�j�LQIOXrQFLD�GR�SURJUDPD�VREUH�RV�JUXSRV�GH�DPL]DGHV�

GRV�ILOKRV�

1R� DVSHFWR� UHOLJLRVR� ���� GRV� IDPLOLDUHV� GHFODUDUDP� HVWDU� GH� DFRUGR� TXDQWR� j�

LQIOXrQFLD�SRVLWLYD�GR�SURJUDPD��HQTXDQWR�����GHFODUDUDP�HVWDU�WRWDOPHQWH�GH�DFRUGR�

��� &216,'(5$d®(6�),1$,6

'HQWUH�DV� OLPLWDo}HV� LGHQWLILFDGDV�QD�SHVTXLVD�GHVWDFD�VH� LQLFLDOPHQWH�D�FRPSOH[LGDGH�

SDUD� DQDOLVDU� JUXSRV� GH� DGROHVFHQWHV�� FXMD� OLWHUDWXUD� DSRQWD� FRPR� IDVH� HWiULD� WUDQVLWyULD� H�

LQVWiYHO�HP�VHXV�GLIHUHQWHV�DVSHFWRV�

1R� SURFHVVR� GH� OHYDQWDPHQWR� GRV� GDGRV� IRL� SRVVtYHO� LGHQWLILFDU� TXH� DV� IDPtOLDV� HP�

FRQGLo}HV� VRFLDLV�PDLV�SUHFiULDV� �FDVDV�PDLV� VLPSOHV��PRUDGLDV�PDLV�DIDVWDGDV�GR�FHQWUR�GD�
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FLGDGH�� IRUDP� DV� TXH�PDLV� VH� SURQWLILFDUDP� HP� SDUWLFLSDU� GD� SHVTXLVD�� DVVLP� FRPR� DV TXH�

PDLV� WHFHUDP� HORJLRV� DR� SURJUDPD��4XDQWR�PDLV� FDUHQWH� R� DPELHQWH� GHPRQVWUDYD� VHU��PDLV�

UHFHSWLYR�IRL�DR�SHVTXLVDGRU�H�PDLV�HORJLRV�IRUDP�H[SUHVVRV�VREUH�R�352$&�

$�PDLRULD�GRV�DOXQRV��WDQWR�PDWULFXODGRV�QR�DQR�GH������TXDQWR�HJUHVVRV��DVVLP�FRPR�

RV�VHXV�IDPLOLDUHV��GH�PRGR�JHUDO�DYDOLRX�SRVLWLYDPHQWH�DR�352$&��LQGLFDQGR�FRP�LVWR�TXH�R�

SURJUDPD�DWHQGH�jV�H[SHFWDWLYDV�GRV�SDUWLFLSDQWHV��VHQGR�FRQVLGHUDGR��SRUWDQWR��XP�SURJUDPD�

HILFD]�QR�TXH�VH�SURS}H�UHDOL]DU�

2�YDORU�GRV�JDVWRV�DQXDLV�HVWLPDGRV�HP�WRUQR GH�����PLO� UHDLV�p�EDL[R�VH�FRPSDUDGR�

FRP� RV� HIHLWRV� SURGX]LGRV� QRV� DGROHVFHQWHV� H� IDPtOLDV� EHQHILFLDGDV� SHOR� SURJUDPD�� 2V�

UHVXOWDGRV� VmR� SHUFHSWtYHLV� XPD� YH]� TXH� ������ GH� WRGRV� RV� SDUWLFLSDQWHV� DR� ORQJR� GRV�

SHUtRGRV�� HPERUD� SHUWHQFHVVHP� RX� DLQGD� SHUWHQoDP� D� FRQWH[WRV� VRFLDLV� YXOQHUiYHLV�� QmR�

IRUDP�LGHQWLILFDGRV�HP�FRQIOLWR�FRP�D�OHL�

(PERUD�D�YLROrQFLD�VHMD�XP�IHQ{PHQR�FUHVFHQWH�QR�%UDVLO��HVSHFLDOPHQWH�HP�PHLR�j�

MXYHQWXGH��DVVLP�FRPR�D�SRSXODomR�FDUFHUiULD�QR�%UDVLO��HPERUD�D�EDL[D�HVFRODULGDGH�GHQWUH�

RV MRYHQV�SUHVRV�H�R�DOWR�SHUFHQWXDO�GHVWHV�HP�UHODomR�DRV�GHPDLV�SUHVLGLiULRV�GHPRQVWUH�R�VHX�

GLVWDQFLDPHQWR� GR� FRQWH[WR� HVFRODU�� FRP� EDVH� QDV� UHVSRVWDV� WDQWR� GRV� DOXQRV�� TXDQWR� GRV�

IDPLOLDUHV��DV�Do}HV�GR�352$&�HP�8QDt�SRGHP�H�GHYHP�VHU�UHSOLFDGDV�SRU�GHPDLV�XQLGDGHV�

GD�IHGHUDomR�TXH�DSUHVHQWHP�TXDGURV�VRFLDLV�VHPHOKDQWHV�

��� 5()(5Ç1&,$6

5()(5Ç1&,$6�(678'2�,,,

$=(9('2��'��&��GH��%85/$1'<��/��3ROtWLFD�GH�&RPEDWH�j�3REUH]D�QR�%UDVLO��&RQFHSo}HV�

H�(VWUDWpJLDV��.DWiO\VLV��9������Q�����S�����������-XO��GH]�������
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%$5%26$�3(5(,5$��$��2V��UROH]LQKRV��QRV�FHQWURV�FRPHUFLDLV�GH�6mR�3DXOR�� MXYHQWXGH��

PHGR�H�SUHFRQFHLWR� 5HYLVWD�/DWLQRDPHULFDQD�GH�&LHQFLDV�6RFLDOHV��1LxH]�\�-XYHQWXG��Y��

����Q�����S����������������

%$5526�� 5�� 3�� GH�� 0(1'21d$�� 5�� ,QYHVWLPHQWRV� HP� HGXFDomR� H� GHVHQYROYLPHQWR�

HFRQ{PLFR��7H[WR�SDUD�GLVFXVVmR�Q�������5LR�GH�-DQHLUR��,3($�������

%$7,67$��$��6��HW�DO��0HWURSROL]DomR��KRPLFtGLRV�H�VHJXUDQoD�S~EOLFD�QD�iUHD�PHWURSROLWDQD�

GH�%UDVtOLD��R�PXQLFtSLR�GH�ÈJXDV�/LQGDV�GH�*RLiV� 5HYLVWD�6RFLHGDGH�H�(VWDGR��Y������Q�����

S�����������PDL��DJR�������

%($72�� &��� =,//,�� /�� )�� $� HVWUXWXUDomR� GH� DWLYLGDGHV� FULPLQRVDV�� 8P� HVWXGR� GH�

FDVR� 5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��Y������Q�����������

%20),0�',$6��$���'(�2/,9(,5$�&81+$��(���%867$0$17(�'(-2��9��1���0HGLGD�

HGXFDWLYD� HVWDEHOHFLGD�HP�UD]mR�GR�SRUWH� LOHJDO� GH�GURJDV�� UHODWR�GH�H[SHULrQFLD� ,QWHUIDFH�

&RPXQLFDomR�� 6D~GH�� (GXFDomR�� Y�� ���� Q�� ���� S�� ��������� ������ 'LVSRQtYHO� HP��

� KWWSV���GRL�RUJ���������������������������!��$FHVVR�HP�����PDL�������

%5$6,/�� 5HODWyULR� %UDVLOHLUR� 6REUH� 'HVHQYROYLPHQWR� 6RFLDO�� &~SXOD� 0XQGLDO� SDUD� R�

'HVHQYROYLPHQWR�6RFLDO��IHY��������(VWXGRV�$YDQoDGRV��6mR�3DXOR��,($�863��Y�����Q������S��

����PDL��DJR�������

BBBBBBBBBB��6HFUHWDULD�1DFLRQDO�GH�-XYHQWXGH��-XYHQWXGH�9LYD��+RPLFtGLRV�H�MXYHQWXGH�QR�

%UDVLO��0DSD�GD�YLROrQFLD�������&UpGLWRV�GH�-XOLR�-DFRER�:DLVHOILV]��%UDVtOLD�������

BBBBBBBBBB��0LQLVWpULR�GD�-XVWLoD��/HYDQWDPHQWR�1DFLRQDO�GH�,QIRUPDo}HV�3HQLWHQFLiULDV

± ,1)23(1� ± -XQKR� GH� ������ 'LVSRQtYHO� HP� KWWS���ZZZ�MXVWLFD�JRY�EU�QRWLFLDV�PM�
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GLYXOJDUD�QRYR�UHODWRULR�GR�LQIRSHQ�QHVWD�WHUFD�IHLUD�UHODWRULR�GHSHQ�YHUVDR�ZHE�SGI��$FHVVR�

HP� ���RXW�������

&2+1��$��3ROtWLFDV�6RFLDLV� H�3REUH]D�QR�%UDVLO�� ,3($��3ODQHMDPHQWR� H�3ROtWLFDV�3~EOLFDV��

%UDVtOLD��Q������S��������MXQ��GH]�������

&216(/+2� &2081,7È5,2� '(� 6(*85$1d$� 3Ò%/,&$� '(� 81$Ë� �&216(3���

3URMHWR� 3ROtWLFR� 3HGDJyJLFR�� 3URJUDPD� $GROHVFHQWH� &LGDGmR� �352$&��� 8QDt�� 0*��

&216(3��300*������D�

BBBBBBBBBB��(VWDWXWR��8QDt��0*��&216(3��300*������E�

&267$��$��*��HW� DO��'URJDV�HP�iUHDV�GH� ULVFR��R�TXH�GL]HP�RV� MRYHQV� 3K\VLV��5HYLVWD�GH�

6D~GH�&ROHWLYD��Y������Q�����S����������������

'$7$3(',$� �������� -RYHQV� 9XOQHUiYHLV�� (YROXomR� � 3HUFHQWXDO� GH� 3HVVRDV� GH� ��� D� ���

$QRV� 4XH� 1mR� (VWXGDP� 1HP� 7UDEDOKDP� H� 6mR� 9XOQHUiYHLV� j� 3REUH]D� ������ � �������

'LVSRQtYHO� HP�� �� KWWSV���ZZZ�GDWDSHGLD�LQIR�SXEOLF�FLGDGH������PJ�XQDL�MRYHQV�

YXOQHUDYHLV!��$FHVVR�HP����PDU������

'$7$3(',$� �������� +RPLFtGLRV�� (YROXomR� � 1~PHUR� GH� +RPLFtGLRV� ������ � �������

'LVSRQtYHO� HP� �� KWWSV���ZZZ�GDWDSHGLD�LQIR�SXEOLF�FLGDGH������PJ�XQDL�KRPLFLGLRV� !��

$FHVVR�HP����PDU������

'$7$3(',$� �������� +RPLFtGLRV� (QWUH� -RYHQV�� (YROXomR� � 1~PHUR� GH� +RPLFtGLRV� GH�

-RYHQV� ������ � ������� 'LVSRQtYHO� HP� ��

KWWSV���ZZZ�GDWDSHGLD�LQIR�SXEOLF�FLGDGH������PJ�XQDL�KRPLFLGLRV�MRYHQV!�� $FHVVR� HP� ���

PDU������
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)Ï580� %5$6,/(,52� '(� 6(*85$1d$� 3Ò%/,&$� �)%63��� $QXiULR� %UDVLOHLUR� GH�

6HJXUDQoD�3~EOLFD�������$QR����6mR�3DXOR�������

BBBBBBBBBB��$QXiULR�%UDVLOHLUR�GH�6HJXUDQoD�3~EOLFD�������$QR����6mR�3DXOR�������

BBBBBBBBBB��$QXiULR�%UDVLOHLUR�GH�6HJXUDQoD�3~EOLFD�������$QR�����6mR�3DXOR�������

*20(6�� &�� $�� HW� DO�� 9LROrQFLDV� QDV� HVFRODV�� GHFLIUDL�PH� RX� YRV� GHYRUR� 6RFLRORJLD��

3UREOHPDV�H�3UiWLFDV��Q������S��������������

+,/'(%5$1'��1��$��HW�DO��9LROrQFLD�GRPpVWLFD�H�ULVFR�SDUD�SUREOHPDV�GH�VD~GH�PHQWDO�HP�

FULDQoDV� H� DGROHVFHQWHV� 3VLFRORJLD�� 5HIOH[mR� H� &UtWLFD�� Y�� ���� Q�� ��� S�� ��������� ������

'LVSRQtYHO� HP�� �KWWS���G[�GRL�RUJ����������������������������!�� $FHVVR� HP�� ��� PDL��
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,167,7872� '(� 3(648,6$� (&21Ð0,&$� $3/,&$'$� �,3($��� *DVWRV� FRP� D� 3ROtWLFD�

6RFLDO�� DODYDQFD�SDUD�R� FUHVFLPHQWR� FRP�GLVWULEXLomR�GH� UHQGD��&RPXQLFDGRV�GR� ,3($�Q��

����IHYHUHLUR�GH������

.285<�� 0�� *�� 3�� 0HGRV� XUEDQRV� H� PtGLD�� R� LPDJLQiULR� VREUH� MXYHQWXGH� H� YLROrQFLD� QR�

%UDVLO�DWXDO��5HYLVWD�6RFLHGDGH�H�(VWDGR��%UDVtOLD��Y������Q�����S�����������VHW��GH]�������

/,0$��5��6��GH��6,1+25(772��-���%8(12��6��$�JHVWmR�GD�YLGD�H�GD�VHJXUDQoD�S~EOLFD�QR�

%UDVLO� 5HYLVWD�6RFLHGDGH�H�(VWDGR��%UDVtOLD��Y������Q�����S�����������MDQ��DEU�������

0$*$/+(6�&$59$/+2��4��&�� HW� DO��9LROrQFLD� FRQWUD� FULDQoD� H� DGROHVFHQWH�� UHIOH[mR�

VREUH�SROtWLFDV�S~EOLFDV� 5HYLVWD�GD�5HGH�GH�(QIHUPDJHP�GR�1RUGHVWH��Y�����Q����������
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0$5&21,�� 0�� GH� $��� /$.$726�� (�� 0�� 0HWRGRORJLD� GR� 7UDEDOKR� &LHQWtILFR��

SURFHGLPHQWRV� EiVLFRV�� SHVTXLVD� ELEOLRJUiILFD�� SURMHWR� H� UHODWyULR�� SXEOLFDo}HV� H� WUDEDOKRV�

FLHQWtILFRV�����HG��6mR 3DXOR��$WODV�������

0217(,52�� 7�� $��� 6$5$9$/,�� (�� *��� &UHQoDV� VREUH� YLROrQFLD�� XP� HVWXGR� EUDVLOHLUR� D�

SDUWLU�GR�UHIHUHQFLDO�SLDJHWLDQR� $YDQFHV�HQ�3VLFRORJtD�/DWLQRDPHULFDQD��Y������Q����������

25*$1,6$7,21� )25� (&2120,&� &223(5$7,21� $1'� '(9(/230(17 �2(&'��

�������(GXFDWLRQ�DW� D�*ODQFH�������2(&'� ,QGLFDWRUV��2(&'�3XEOLVKLQJ��3DULV��'LVSRQtYHO�

HP���KWWS���G[�GRL�RUJ���������HDJ������HQ!��$FHVVR�HP������������

3,172�� 5��0�� 1��� '(� 2/,9(,5$�� &�� %�� (VSRUWH�� LQIkQFLD� H� MXYHQWXGH� GHVSRVVXtGD�� XPD�

DQiOLVH� GDV� 21*
V� FRPR� DFRQWHFLPHQWR� GLVFXUVLYR� 5HYLVWD� %UDVLOHLUD� GH� &LrQFLDV� GR�

(VSRUWH�� &XULWLED�� IHY�� ������ 'LVSRQtYHO� HP�� �

KWWS���ZZZ�VFLHQFHGLUHFW�FRP�VFLHQFH�DUWLFOH�SLL�6����������������!�� $FHVVR� HP�� ��� IHY��

�����

5,%(,52�� )��0�� /��� '(� 628=$�0,1$<2��0�� &��� 2� SDSHO� GD� UHOLJLmR� QD� SURPRomR� GD�

VD~GH��QD�SUHYHQomR�GD�YLROrQFLD�H�QD�UHDELOLWDomR�GH�SHVVRDV�HQYROYLGDV�FRP�D�FULPLQDOLGDGH��

UHYLVmR�GH�OLWHUDWXUD� 5HYLVWD�&LrQFLD�	�6D~GH�&ROHWLYD��Y������Q����������

6,/9$�� -�� *��� 9$/$'$5(6�� )�� &�� 628=$�� (�� 5�� GH�� 2� GHVDILR� GH� FRPSUHHQGHU� D�

FRQVHTXrQFLD� IDWDO� GD� YLROrQFLD� HP� GRLV� PXQLFtSLRV� EUDVLOHLURV�� ,QWHUIDFH� �%RWXFDWX��

2QOLQH��� Y�� ���� S�� ��������� ������ 'LVSRQtYHO� HP�� �KWWS���G[�GRL�RUJ���������6�����

�����������������!��$FHVVR�HP�����PDL��������

6,1+25(772�� -��$� -XVWLoD� 3HUWR� GR� 3RYR�� 5HIRUPD� H� JHVWmR� GH� FRQIOLWRV�� 6mR� 3DXOR��

$ODPHGD�������



���

62%5,1+2��6��)��&��*��2V�LPSDFWRV�HFRQ{PLFRV�GD�DWXDomR�GR�VLVWHPD�SHQDO��YLGD�YLUWXDO��

LVRODPHQWR�H�HQFDUFHUDPHQWR�HP�PDVVD� 6HTXrQFLD��HVWXGRV�MXUtGLFRV�H�SROtWLFRV��Y������Q��

����S����������������

81,7('�1$7,216�2)),&(�21�'58*6�$1'�&5,0(� *OREDO�VWXG\�RQ�KRPLFLGH�������

WUHQGV��FRQWH[WV� GDWD��8QLWHG�1DWLRQV�3XEOLFDWLRQ��9LHQQD�������

:(%(5��0D[��&LrQFLD�H�3ROtWLFD��GXDV�YRFDo}HV������HG��6mR�3DXOR��&XOWUL[�������

<,1��5��.��(VWXGR�GH�&DVR��SODQHMDPHQWR�H�PpWRGRV�����HG��3RUWR�$OHJUH��%RRNPDQ�������

=$/8$5��$��-XYHQWXGH�YLROHQWD��SURFHVVRV��UHWURFHVVRV�H�QRYRV�SHUFXUVRV� 'DGRV�5HYLVWD�

GH�&LrQFLDV�6RFLDLV��Y������Q����������

=$/8$5��$���%$5&(//26��&��0RUWHV�3UHPDWXUDV� H�&RQIOLWR�$UPDGR�3HOR�'RPtQLR� GDV�

)DYHODV�GR�5LR�GH�-DQHLUR��5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��6mR�3DXOR��Y������Q������S��

�������)HY�������'LVSRQtYHO�HP���KWWS���ZZZ�DUFD�ILRFUX]�EU�KDQGOH�LFLFW�����!��$FHVVR�HP��

���PDLR������



&21&/862

2�HVWXGR� ,�FDUDFWHUL]RX�DV�SROtWLFDV�S~EOLFDV�SDUD�D� MXYHQWXGH�QRV�SODQRV�SOXULDQXDLV�
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FRQILiYHO�SDUD�ILQV�GH�H[HFXomR�GH�VXDV�Do}HV�
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)5$1&2��0��/��3��%��$QiOLVH�GH�&RQWH~GR�����HG��%UDVtOLD��/LEHU�/LYUR�(GLWRUD�������
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,%*(�� &HQVR� ������ ,QVWLWXWR %UDVLOHLUR� GH� *HRJUDILD� H� (VWDWtVWLFD�� 'LVSRQtYHO� HP�� ��
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DGROHVFHQWV�&DUDFWHUL]DFLyQ�GH DGROHVFHQWHV�GH�VH[R�PDVFXOLQR�HQ�UHODFLyQ�DO�FRPSRUWDPLHQWR�
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5Ç*2��;���)(51$1'(6��/��$V�IDODV�GR�PHGR��&RQYHUJrQFLDV�HQWUH�DV�FLGDGHV�GR�3RUWR�H�

5LR�GH�-DQHLUR� 5HYLVWD�%UDVLOHLUD�GH�&LrQFLDV�6RFLDLV��Y������Q�����������
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