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1HVVH� PDWHULDO� DSUHVHQWR� RV� UHVXOWDGRV� REWLGRV� MXQWR� D� GLVVHUWDomR� GH�

PHVWUDGR�GR�3URJUDPD�GH�PHVWUDGR�3URILVVLRQDO�HP�(QVLQR�GH�0DWHPiWLFD�LQWLWXODGD�

³(QVLQR�GH�(VIHUD�DWUDYpV�GH�$SSOHWV�GR�6RIWZDUH�*HRJHEUD´�FXMR�REMHWLYR�IRL�DYDOLDU�

DV�SRWHQFLDOLGDGHV�SDUD�R�HQVLQR�GR�VyOLGR�(VIHUD�GH�XPD�6HTXrQFLD�'LGiWLFD�MXQWR�D�

DOXQRV�GR����DQR�GR�HQVLQR�PpGLR��$�SDUWLU�GH�OHYDQWDPHQWRV�SUpYLRV��GRV�UHVXOWDGRV�

H� GDV� FRQFOXV}HV� REVHUYDGDV� JHURX�VH� HVVH� SURGXWR� HGXFDFLRQDO� GLVSRQLELOL]DGR�

QHVVH�WH[WR� 2EVHUYD�VH�TXH��FRP�R�SDVVDU�GRV�DQRV��R�HQVLQR�GH�JHRPHWULD�YHP�

SDVVDQGR�SRU�XP�PRPHQWR�GHOLFDGR�QR�TXH�GL]�UHVSHLWR�DR�VHX�HQVLQR��3DUWLQGR�GDV�

SURGXo}HV�UHODFLRQDGDV�DR�WHPD�QD�HGXFDomR�PDWHPiWLFD�H�SRU�PHLR�GH�XPD�FRQVXOWD�

UHDOL]DGD� MXQWR�D�DOXQRV�H�SURIHVVRUHV�VREUH�HQVLQR�H�DSUHQGL]DJHP�GH�JHRPHWULD��

ILFRX�H[SOLFLWR�R�DEDQGRQR�GR�WHPD�QR�HQVLQR�PpGLR��R�TXH�YHP�GHL[DQGR�XPD�VpULH�

GH� ODFXQDV� MXQWR� DRV� DOXQRV� TXH� WHP� FRQWDWR� FRP� D� JHRPHWULD� HVSDFLDO�� FRPR�

H[HPSOR�� GLILFXOGDGHV� SDUD� YLVXDOL]DU� ILJXUDV�� ID]HU� GHVHQKRV�� UHFRQKHFHU� RV�

HOHPHQWRV�GRV�VyOLGRV�JHRPpWULFRV��HIHWXDU�FiOFXORV�GH�iUHD�H�YROXPH��HQWUH�RXWURV��

1HVVH� FRQWH[WR�� HVVHV� SUREOHPDV� WrP� LPSHGLGR� TXH� R� SURFHVVR� GH�

HQVLQR�DSUHQGL]DJHP�VH�GHVHQYROYD�GD�IRUPD�DGHTXDGD��

'LDQWH� GR� SDQRUDPD� DSUHVHQWDGR�� SHQVDGR� QRV� SURILVVLRQDLV� GH� HQVLQR� GH�

PDWHPiWLFD�TXH�WHQKDP�LQWHUHVVH�HP�SHVTXLVDU�VREUH�HVVHV�SUREOHPDV�DSUHVHQWDGRV�

H�TXH�EXVFDP�RULHQWDo}HV�GH�FRPR�SURFHGHU�SDUD�GHVHQYROYHU�R�HVWXGR�GH�JHRPHWULD�

HVSDFLDO�� VH� IH]� QHFHVViULR� XPD� FRQVXOWD� DRV� GRFXPHQWRV� RILFLDLV� HP� EXVFD� GDV�

GLUHWUL]HV�SDUD�R�HQVLQR�GR�WHPD��2V�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��GRFXPHQWR�

GR� DQR� GH� ������ RULHQWD� TXH� R� HQVLQR� GH� JHRPHWULD� GHYH� VH� GDU� GH� IRUPD�

FRQWH[WXDOL]DGD��GH�WDO�IRUPD�TXH�R�DOXQR�SRVVR�DVVRFLDU�D�JHRPHWULD�FRP�D�PXQGR�

TXH� R� FHUFD�� SRVVD� VHU� DVVRFLDGR� D� RXWUDV� iUHDV� GR� FRQKHFLPHQWR� H� SDUD� TXH� R�

HVWXGDQWH�SRVVD�XWLOL]D�OD� SDUD� UHVROYHU� SUREOHPDV�PDWHPiWLFRV�DR� ILQDO� GR�HQVLQR�

EiVLFR�

1R� TXH� VH� WUDWD� DR� HQVLQR� GR� VyOLGR� HVIHUD� QR� kPELWR� QDFLRQDO� p� QRWyULD� D�

LPSRUWkQFLD�GXUDQWH�R�HQVLQR�PpGLR��YLVWR�TXH�KDELOLGDGHV�UHODFLRQDGDV�DR�HQVLQR�GH�

JHRPHWULD�HVSDFLDO�HQFRQWUDP�VH�SUHVHQWHV�QRV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�

SDUD� R� (QVLQR� 0pGLR� �3&1���� QD� SURSRVWD� GD� %DVH� &XUULFXODU� &RPXP� 1DFLRQDO�

�%1&&���QD�0DWUL]�GH�5HIHUrQFLD�GR�([DPH�1DFLRQDO�GR�(QVLQR�0pGLR��(1(0��H��QR�
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HVWDGR�GR�3DUi��QD�0DWUL]�GR�6LVWHPD�3DUDHQVH�GH�$YDOLDomR�H�4XDOLGDGH�GR�(QVLQR�

�6LV3$(���MXVWLILFDQGR�VH�DVVLP�D�LPSRUWkQFLD�GH�VHX�HQVLQR�GH IRUPD�SOHQD�

&RP�D�ILQDOLGDGH�GH�DWHQGHU�DV�GHPDQGDV�VXSUDFLWDGDV��EXVFRX�VH�DOWHUQDWLYDV�

PHWRGROyJLFDV� GHQWUR� GD� (GXFDomR� 0DWHPiWLFD� TXH� YLHVVHP� D� FRQWULEXLU� SDUD�

PHOKRULD�GR�DSUHQGL]DGR�H�FRP�D�SUiWLFD�GR�HQVLQR�GH�JHRPHWULD�GH�IRUPD�DOWHUQDWLYD�

DR� FRQVLGHUDGR� FRPR� HQVLQR� WUDGLFLRQDO�� 3DUD� WDQWR�� HVFROKHX�VH� D� 7HRULD� GDV�

6LWXDo}HV�'LGiWLFDV�GH�*X\�%URXVVHDX��������MXQWDPHQWH�FRP�DV�&RQFHSo}HV�VREUH�

6HTXrQFLDV�'LGiWLFDV��6'��SRLV��VHJXQGR�HVWXGRV�SUpYLRV�UHDOL]DGRV��D�FRPELQDomR�

HQWUH�D�7HRULD�GDV�6LWXDo}HV�'LGiWLFDV�H�D�&RQVWUXomR�GH�6HTXrQFLDV�'LGiWLFDV�WHP�

DSUHVHQWDGR�UHVXOWDGRV�SURPLVVRUHV�QR�TXH�GL]�UHVSHLWR�D�PHOKRULD�GR�SURFHVVR�GH�

HQVLQR�H�DSUHQGL]DJHP�HP�PDWHPiWLFD�

3DUD�FRQVWUXomR�GD��6'��HVFROKHPRV�R�PRGHOR�SURSRVWR�SRU�&DEUDO���������QR�

TXDO�HQFRQWUDPRV�D�LGHLD�GH�8QLGDGH�$UWLFXODGD�GH�5HFRQVWUXomR�&RQFHLWXDO��8$5&��

SRU� VH� WUDWDU� GH� XPD� GDV� SURGXo}HV� PDLV� DWXDLV� TXDQGR� VH� WUDWD� GH� 6HTXrQFLDV�

'LGiWLFDV�H�XWLOL]DPRV�HP�FDGD�DWLYLGDGH�GD��6'��DSSOHWV�GR�VRIWZDUH�*HRJHEUD��SHOR�

IDWR�GH�PHVPR�HVWDU GLVSRQtYHO�GH�IRUPD�JUDWXLWD�H�VHU�XPD�IHUUDPHQWD�TXH�SRVVLELOLWD�

FULDo}HV�HP�PDWHPiWLFD�FRP�ILQV�HVSHFtILFRV��SRVVLELOLWD�D�YLVXDOL]DomR��PDQLSXODomR�

H�R�SURFHVVR�GH�FRQVWUXomR�GH�UHVXOWDGRV��R�TXH�GH�SUD[H�YHP�D�FRQWULEXLU�FRP�D�

PHOKRULD�GR�SURFHVVR�HGXFDFLRQDO����
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$� 6HTXrQFLD� 'LGiWLFD� GLVSRQLELOL]DGD� QHVVH� WH[WR� IRL� HODERUDGD� D� SDUWLU� GD�

GLVVHUWDomR�DSUHVHQWDGD�FRPR�UHTXLVLWR�SDUD�REWHQomR�GR�WtWXOR�GH�PHVWUH�HP�(QVLQR�

GH�0DWHPiWLFD�H�WUDWD�VH�GH�XP�HVWXGR�GHWDOKDGR�VREUH�R�VyOLGR�JHRPpWULFR�HVIHUD��

HQYROYHQGR�OHYDQWDPHQWR�GH�SURGXo}HV�FLHQWtILFDV�VREUH�R�HQVLQR�H�DSUHQGL]DJHP�GH�

JHRPHWULD��SHVTXLVD�MXQWR�D�DOXQRV�GR����DQR�HQVLQR�PpGLR�H�MXQWR�D�SURIHVVRUHV�VREUH�

R�HQVLQR�H�DSUHQGL]DJHP�GH�HVIHUD��FRQVXOWD�DR�TXH�HVWi�SURSRVWR�QRV�GRFXPHQWRV�

RILFLDLV� TXH� UHJHP� D� HGXFDomR� EiVLFD� EUDVLOHLUD�� DQiOLVH� GRV� OLYURV� GLGiWLFRV� H� XP�

OHYDQWDPHQWR�PLQXFLRVR�VREUH�R�REMHWR�PDWHPiWLFR�HP�TXHVWmR�

3RU�PHLR�GRV�OHYDQWDPHQWRV�FLWDGRV�DQWHULRUPHQWH�IRUDP�REWLGDV�LQIRUPDo}HV�

TXH�UHVXOWDUDP�QD�HODERUDomR�GH�6HTXrQFLD�'LGiWLFD��TXH�IRL�DSOLFDGD�HP�XPD�WXUPD�

GH����DQR�GR�HQVLQR�PpGLR�GH�XPD�HVFROD�S~EOLFD�HVWDGXDO�GR�3DUi�� ORFDOL]DGD�QR�

PXQLFtSLR�GH�$QDQLQGHXD�

2V�UHVXOWDGRV�GHVVD�DSOLFDomR�SDVVDUDP�SRU�XP�SURFHVVR�GH�DQiOLVH�GHWDOKDGD�

TXH�YHLR�D�FRPSURYDU�D�HILFLrQFLD�GD�6HTXrQFLD�'LGiWLFD�FRPR�H[FHOHQWH�LQVWUXPHQWR�

SDUD�R�HQVLQR�GH�HVIHUD�H�SRU�HVVH�PRWLYR�IRL�DTXL�GLVSRQLELOL]DGR�SDUD�SURIHVVRUHV�GH�

PDWHPiWLFD�TXH�YHQKDP�D�WUDWDU�GR�WHPD�HP�VXD�SUiWLFD�

3DUD�XPD�FRUUHWD�XWLOL]DomR�GHVVH�PDWHULDO��DOJXQV�DVSHFWRV�QR�VHQWLGR�WHyULFR�

H�PHWRGROyJLFRV�GHYHP�VHU�VHJXLGRV��SDUD�WDQWR�UHFRPHQGD�VH�D�OHLWXUD�GR�FDStWXOR���

GD�GLVVHUWDomR�(QVLQR�GH�(VIHUD�WUDYpV�GH�DSSOHWV�GR�6RIWZDUH�*HRJHEUD�GLVSRQtYHO�

QDV�UHIHUrQFLDV��

����25,(17$d®(6�$26�352)(6625(6

3DUD�PHOKRU�IXQFLRQDOLGDGH�GD�PHWRGRORJLD�SURSRVWD�DOJXQV�DVSHFWRV�GHYHP�

VHU�OHYDGRV�HP�FRQVLGHUDomR��5HFRPHQGD�VH�DR�SURIHVVRU�GLYLGLU�D�WXUPD�HP�JUXSRV�

GH�WUDEDOKR�SRLV��GHQWUR�GH�FDGD�DWLYLGDGH��D�SURGXomR�GH�FDGD�DOXQR�GHYH�RFRUUHU�SRU�

PHLR�GH�LQWHUDo}HV�KLVWyULFR�VRFLDLV�FRP�RV�GHPDLV��DWUDYpV�GH�HVWtPXORV�D�=RQD�GH�

'HVHQYROYLPHQWR�3UR[LPDO��='3��FRPR�SURSRVWR�SRU�9\JRWVN\��$OpP�GLVVR��QmR�VH�ID]�

QHFHVViULR�TXH�R�SURIHVVRU�LQWHUDMD�FRP�RV�DOXQRV�GH�IRUPD�D�UHSDVVDU�FRQKHFLPHQWR��

1HVVH� PRPHQWR�� R� SURIHVVRU� GHYH� DVVXPLU� D� SRVLomR� GH� RULHQWDGRU� QR�
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GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�FRQGX]LQGR�DVVLP�RV�DOXQRV�D�ID]HU�GHVFREHUWDV�SRU�

FRQWD�SUySULD�

4XDQGR�IRU�DSOLFDU�D�6HTXrQFLD�'LGiWLFD�R�SURIHVVRU�GHYH�GHL[DU�FODUR�SDUD�RV�

DOXQRV�TXH�p�SRU�PHLR�GDV�LQWHUDo}HV�H�FRP�D�HODERUDomR�GH�LGHLDV�FRQVWUXtGDV�QDV�

DWLYLGDGHV�TXH�YDL�VH�FKHJDU�QR�TXH�VH�GHVHMD�HQVLQDU��ILUPDQGR�VH�DVVLP�R�FRQWUDWR�

GLGiWLFR�

&RPR� D� VHTXrQFLD� GH� DWLYLGDGHV� IRL� FRQVWUXtGD� GH� IRUPD� GLIHUHQWH� GR� TXH�

WUDGLFLRQDOPHQWH�VH� WHP�HP�VDOD�GH�DXOD�� p�GH�SUD[H�TXH�QD�SULPHLUD� DWLYLGDGH�RV�

DOXQRV�SUHFLVHP�GH�RULHQWDo}HV�TXDQGR�DR�VHX�GHVHQYROYLPHQWR��VHQGR�TXH�PHVPD�

QHFHVVLWD� GH� FHUWD� DXWRQRPLD� SRU� SDUWH� GR� DOXQR� QR� VHX� GHVHQYROYLPHQWR�� 1HVVH�

VHQWLGR��UHFRPHQGD�VH�DR�SURIHVVRU�RULHQWDU�R�DOXQR�QD�EXVFD�SRU�WDO�DXWRQRPLD�

'XUDQWH� D� DSOLFDomR� GDV� DWLYLGDGHV� R� SURIHVVRU� GHYH� ID]HU� PtQLPR� GH�

LQWHUYHQo}HV� SRVVtYHLV�� (QWUHWDQWR�� FDVR� SHUFHED� TXH� GHWHUPLQDGR� JUXSR� HVWi�

SHUGHQGR�R�IRFR�VREUH�LQWHQo}HV�GD�DWLYLGDGH��GHYH�LQWHUYLU�GR�PRGR�D�UHGLUHFLRQDU�DV�

LQWHQo}HV�SDUD�TXH�VH�FKHJXH�DRV�REMHWLYRV�SUHWHQGLGRV�

3HQVDQGR� FRQVWUXomR� GR� REMHWR� PDWHPiWLFR�� SODQHMDPHQWR� H� H[HFXomR� GDV�

DWLYLGDGHV�GLVSRQLELOL]R�D�VHJXLU�XP�TXDGUR�FRP�D�GHVFULomR�H�RV�REMHWLYRV�D�VHUHP�

DOFDQoDGRV�HP�FDGD�XPD�GHODV�

4XDGUR��� 'HVFULomR�H�REMHWLYRV�SRU�DWLYLGDGH
$WLYLGDGH 'HVFULomR 2EMHWLYRV

�

'HILQLU�R�VyOLGR�HVIHUD�SRU�PHLR�GD�

URWDomR�GH�XP�VHPLFtUFXOR�HP�

WRUQR�GR�VHX�GLkPHWUR��)D]HU�R�

DOXQR�UHFRQKHFHU�RV�HOHPHQWRV�GD�

HVIHUD�

�
5HFRQKHFHU�D�HVIHUD�DWUDYpV�D�

URWDomR�GH�XP�VHPLFtUFXOR

�
LGHQWLILFDU�R�5DLR�H�R�GLkPHWUR�GD�

HVIHUD

�
1RPHDU�R�REMHWR�SRU�PHLR�GH�VXDV�

FDUDFWHUtVWLFDV�H�IRUPDOL]DU�R�QRPH�

�

'HVFREULU�GH�IRUPD�LQGLUHWD�D�

UHODomR�HQWUH�R�UDLR�GD�HVIHUD�H�D�

iUHD�GD�VXSHUItFLH�HVIpULFD�H�

UHGHVFREULU�D�IyUPXOD�SDUD�R�

FiOFXOR�GD�VXSHUItFLH�HVIpULFD�

�

3HUFHEHU�D�UHODomR�HQWUH�R�YDORU�GR�

UDLR�GD�HVIHUD�H�R�YDORU�GD�iUHD�GH�

VXD�VXSHUItFLH�

�
5HGHVFREULU�D�IyUPXOD�SDUD�FiOFXOR�

GD�iUHD�GD�VXSHUItFLH�HVIpULFD�

�

'HVFREULU�GH�IRUPD�LQGLUHWD�D�

UHODomR�HQWUH�R�UDLR�GD�HVIHUD�H�

VHX�YROXPH�H�UHGHVFREULU�D�

�

3HUFHEHU�D�UHODomR�HQWUH�R�YDORU�GR�

UDLR�GD�HVIHUD�H�R�YDORU�GR�VHX�

YROXPH�
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IyUPXOD�SDUD�R�FiOFXOR�GR�YROXPH�

GD�HVIHUD�
�

5HGHVFREULU�D�IyUPXOD�SDUD�FiOFXOR�

GR�YROXPH�GD�HVIHUD�

�

'HVFREULU�GH�IRUPD�LQGLUHWD�D�

UHODomR�HQWUH�R�UDLR��R�kQJXOR�GH�

JLUR�H�D�iUHD�GD�FXQKH�HVIpULFD�H�

UHGHVFREULU�D�IyUPXOD�SDUD�R�

FiOFXOR�GD�iUHD�GR�IXVR�HVIpULFD�

�
3HUFHEHU�D�UHODomR�H[LVWHQWH�H�R�UDLR�

H�D�iUHD�GR�IXVR�HVIpULFD�

�

3HUFHEHU�D�UHODomR�H[LVWHQWH�H�R�

kQJXOR�GH�JLUR�H�D�iUHD�GR�IXVR�

HVIpULFR�

��
5HGHVFREULU�D�IyUPXOD�SDUD�FiOFXOR�

GD�iUHD�GR�IXVR�HVIpULFR�

�

'HVFREULU�GH�IRUPD�LQGLUHWD�D�

UHODomR�HQWUH�R�UDLR��R�kQJXOR�GH�

JLUR�H�D�iUHD�GD�FXQKH�HVIpULFD�H�

UHGHVFREULU�D�IyUPXOD�SDUD�R�

FiOFXOR�GD�iUHD�GR�IXVR�HVIpULFD�

��
3HUFHEHU�D�UHODomR�H[LVWHQWH�H�R�UDLR�

H�R�YROXPH�GD�FXQKD�HVIpULFD�

��

3HUFHEHU�D�UHODomR�H[LVWHQWH�H�R�

kQJXOR�GH�JLUR�H�R�YROXPH�GD�FXQKD�

HVIpULFD�

��
5HGHVFREULU�D�IyUPXOD�SDUD�FiOFXOR�

GR�YROXPH�FXQKD�HVIpULFD�

)RQWH��(ODERUDGR�SHOR�DXWRU�������

����$ 6(48Ç1&,$�','È7,&$�3523267$

$V� DWLYLGDGHV� SURSRVWDV� QHVWH� WUDEDOKR� FRQVWURHP�VH� D� SDUWLU� GD� LGHLD� GH�

LQWHUYHQomR�HVWUXWXUDQWH� 2 SODQHMDPHQWR�GH�Do}HV�H�RUJDQL]DomR�GH�FDGD�XP�GRV�

HOHPHQWRV FRPS}HP�D�6HTXrQFLD�'LGiWLFD SURSRVWD QHVVH�WUDEDOKR�IRUDP�FRQVWUXtGRV

DWUDYpV� GDV� LGHLDV� SURSRVWRV� SRU� &DEUDO� ������� $R� OHLWRU� LQWHUHVVDGR� QR�

DSURIXQGDPHQWR�GDV�LGHLDV�DTXL�GLVFXWLGDV��UHFRPHQGDPRV�D�OHLWXUD�GR�OLYUR�GR�DXWRU�

LQWLWXODGR p�³6HTXrQFLDV�'LGiWLFDV��(VWUXWXUD�H�(ODERUDomR´���

6HJXQGR�R�DXWRU��FRQVLGHUDQGR�XP�REMHWR�PDWHPiWLFR�FRPR�D�iUHD�6�GH�XPD�

VXSHUItFLH��D�UHFRQVWUXomR�FRQFHLWXDO�GHVVH�REMHWR�FRQVLVWH�QR SURFHVVR�SHOR�TXDO�HVWD�

iUHD�SRGH�VHU�REWLGD�D�SDUWLU�GH�XPD�XQLGDGH�SDGUmR�GHQRPLQDGD 8QLGDGH�$UWLFXODGD�

GH�5HFRQVWUXomR�&RQFHLWXDO��8$5&��

3DUD�UHFRQVWUXLU�XP�FRQFHLWR�PDWHPiWLFR��GHYH�VH�HVFROKHU� LQLFLDOPHQWH�XPD�

SULPHLUD�8$5&��D�TXDO�R�DXWRU�GHQRPLQD�GH�XQLGDGH�GH�SULPHLUD�JHUDomR��8$5&�����

D� TXDO� VH� WHP� FRPR� ³SRQWR� GH� SDUWLGD´�� (OD�� HYHQWXDOPHQWH�� QmR� SUHFLVD� VHU� XP�



ϭϭ

SUREOHPD� FRPR� GH� SUD[H� H[LVWH� D� IOH[LELOLGDGH� GH� FRPHoDU� SRU� TXDOTXHU� SRVLomR�

GHQWUR�GR�REMHWR�PDWHPiWLFR�FXMRV FRQFHLWRV�VH�GHVHMD�UHFRQVWUXLU��

3DUD�&DEUDO��������D�HVFROKD�GD�85&$���GHYH�OHYDU�HP�FRQVLGHUDomR�GLYHUVRV�

DVSHFWRV�FRPR�D�H[SHULrQFLD�GR�SURIHVVRU��RV�FRQKHFLPHQWRV�SUpYLRV�GRV�DOXQRV�H�

REMHWR�GH�HVWXGR��&DEH�DR�SURIHVVRU�YHULILFDU�HVVHV�SDUkPHWURV�H�ID]HU�D�HVFROKD�

$� SDUWLU� GD� 8$5&���� R� SURIHVVRU� GHYH� HVFROKHU� XPD� 8$5&��� �XQLGDGH�

$UWLFXODGD�GH�5HFRQVWUXomR�&RQFHLWXDO�GH����JHUDomR���VRE�D�FRQGLomR�GH�TXH�HVWD�

HVWHMD� LPHGLDWDPHQWH� FRQHFWDGD� D� 8$5&���� 6HJXLQGR� DV� PHVPDV� FRQGLo}HV�

DQWHULRUPHQWH�FLWDGDV��D�PHGLGD�TXH�FDGD�8$5&�GH�RUGHP�VXSHULRU�VH�HVWDEHOHFH�R�

FRQKHFLPHQWR�p�UHFRQVWUXtGR�UHYHUWLGR��

&DEUDO� ������� FRQVLGHUD� TXH� D� FDGD� 8$5&¶V� HVWDEHOHFLGD� R� SURFHVVR� GH�

DSUHQGL]DJHP� D� UHFRQVWUXomR� FRQFHLWXDO� p� SRWHQFLDOL]DGD�� GH� WDO� IRUPD� TXH��

VHTXHQFLDOPHQWH��HP�XPD�Q�pVLPD�8$5&�D�UHFRQVWUXomR�GR�FRQFHLWR�p�HYLGHQFLDGD�

8PD� 8$5&� FRQVLVWH� QD� RUJDQL]DomR� GR� FRQWH~GR� HP� TXDWUR� LQWHUYHQo}HV��

,QWHUYHQomR�,QLFLDO�ሺ۷۷ሻ� TXDQGR�R SURIHVVRU�DSUHVHQWD�D�SURSRVWD�LQLFLDO�D�ILP�GH�TXH�

R� DOXQR� GH� PDQHLUD� HPStULFR�LQWXLWLYD� SHUFHED� UHJXODULGDGHV� IXQFLRQDLV� GH� XP�

FRQFHLWR�� ,QWHUYHQomR� 5HIOH[LYD� ሺ۷܀ሻ�� TXDQGR� SURPRYH�VH� TXHVWLRQDPHQWRV�

UHODFLRQDGRV� D� XP� RX� PDLV� DVSHFWRV� OLJDGRV� DR� REMHWR� GH� HVWXGR� D� SDUWLU� GD�

LQWHUYHQomR� LQLFLDO�� ,QWHUYHQomR� ([SORUDWyULD� ሺ۷۳ሻ�� TXDQGR� VH� REMHWLYD� R�

DSURIXQGDPHQWR� GLDQWH� GH� UHVXOWDGRV� REWLGRV� GXUDQWH� D� ,QWHUYHQomR� 5HIOH[LYD��

HVWLPXOD�VH�R�DOXQR�H[SHULPHQWDomR�D�ILP�GH�HYLGHQFLDU�WDLV�UHVXOWDGRV��,QWHUYHQomR�

IRUPDOL]DQWH�ሺ۷۴ሻ��TXDQGR�GH�SRVVH�GRV�UHVXOWDGRV�REWLGRV�SHORV�DOXQRV�R�SURIHVVRU�

DSUHVHQWD�R�REMHWR�GH�HVWXGR�DWUDYpV�GD�OLQJXDJHP�IRUPDO�GD�PDWHPiWLFD�

'XUDQWH�D�FRQVWUXomR�GH�XPD�8$5&��R�SULPHLUR�PRPHQWR��,QWHUYHQomR�,QLFLDO��

p� GH� IXQGDPHQWDO� LPSRUWkQFLD� YLVWR� TXH� HOH� SRWHQFLDOL]D� R� HVStULWR� LQYHVWLJDWLYR��

SURSLFLD� R� VXUJLPHQWR�GH� FRQMHFWXUDV��(ODV�SRGHP�VHU� FODVVLILFDGDV�HP�GRLV� WLSRV��

([SORUDomR�3RWHQFLDO�ሺ۷ࡵ െ �ሻ��D�TXDO�SHUPLWH�DR�SURIHVVRU�SURPRYHU�XPD�VpULH�GH۾۳

SURFHGLPHQWRV� LQYHVWLJDWLYRV� �VLPXODo}HV�� H[SHULPHQWDomR�� OHYDQWDPHQWR� GH�

KLSyWHVHV��TXH�VmR�WtSLFRV�GD�FRQVWUXomR�GR�VDEHU�PDWHPiWLFR�H�D�&RQH[mR�3RQWXDO�

ሺ۷۷ െ �ሻ��D�TXDO�D�SDUWLU�GH�XPD�VLWXDomR�R�DOXQR�p�HVWLPXODGR�D�GHVFREULU�UHODo}HV۾۱

TXH�GLUHFLRQHP�D�UHFRQVWUXomR�GH�XP�FRQFHLWR�HVSHFtILFR��

3RVWHULRUPHQWH� D� FRQVROLGDomR� GH� XPD� 8$5&�� FRP� D� LQWHQFLRQDOLGDGH� GH�

YHULILFDU�D�DSUHQGL]DJHP�GR�REMHWR�FRQVWUXtGR��R�SURIHVVRU�SRGHUi�LQVHULU�DV�FKDPDGDV�

,QWHUYHQo}HV�DYDOLDWLYDV��TXH�VmR�GH�GRLV�WLSRV��,QWHUYHQomR�$YDOLDWLYD�5HVWULWLYD�ሺ۷܀ۯሻ��



ϭϮ

TXH� WHP� D� ILQDOLGDGH� GH� DYDOLDU� D� DSUHQGL]DJHP� GH� FRQFHLWRV� H� SURSULHGDGHV�� H� D�

,QWHUYHQomR�$YDOLDWLYD�$SOLFDWLYD�ሺ۷ۯۯሻ FXMD�ILQDOLGDGH�p�D�UHVROXomR�GH�SUREOHPDV�GH�

DSOLFDomR�� (VWDV� HWDSDV� VmR� FRQVLGHUDGDV� SyV�IRUPDLV� YLVWR� TXH� QHODV� R� DOXQR� Mi�

UHFRQVWUXLX�R�FRQKHFLPHQWR�TXH�GHVHMD�VHU�HQVLQDGR�

)LQDOL]DQGR�� WHPRV�D� ,QWHUYHQomR�2UDO� GH�PDQXWHQomR�2EMHWLYD� ሺ۷۽ۻ۽ሻ TXH�

FRUUHVSRQGHP� D� PRPHQWRV� GR� GLiORJR� HQWUH� SURIHVVRU� H� DOXQR�� ³FXMD� ILQDOLGDGH� p�

PDQWHU� RV� REMHWLYLGDGH� SODQHMDGR�� PDQWHU� R� IRFR� GD� UHFRQVWUXomR� SUHWHQGLGD� SHOD�

VHTXrQFLD� GLGiWLFD´�� �&$%5$/�� ������ S�� ����� (VWDV� LQWHUYHQo}HV�� WHP� XP� FDUiWHU�

DX[LOLDU�� QR� LQWXLWR� GH� DMXVWDU� D� SURGXomR� GRV� DOXQRV� DRV� REMHWLYRV� GD� VHTXrQFLD��

DOLQKDU�FRQFHLWRV�REWLGRV�H��SRU�ILP��IL[i�ORV���

7RGR� R� FRQMXQWR� IRUPDGR� SHODV� ,QWHUYHQo}HV� TXH� FRPS}HP� XPD� 8$5&��

MXQWDPHQWH�FRP�DV�LQWHUYHQo}HV�$YDOLDWLYDV�H�DV�,QWHUYHQo}HV�2UDLV�GH�0DQXWHQomR�

2EMHWLYD��FRPS}H�R�TXH�&DEUDO��������GHQRPLQD�GH�,QWHUYHQomR�(VWUXWXUDQWH�

),*85$����,QWHUYHQo}HV�(VWUXWXUDQWHV�GH�XPD�6HTXrQFLD�'LGiWLFD

)RQWH��(ODERUDGR�SHOR�$XWRU�������

$V� LQWHUYHQo}HV� HVWUXWXUDQWHV� FLWDGDV� DQWHULRUPHQWH� IRUPD� XVDGDV� SDUD�

HVWUXWXUDU�HP�WHUPRV�GH�8$5&¶V DV�DWLYLGDGHV�GD�6'�HQYROYHQGR�R�VyOLGR�HVIHUD� 7DLV�

LQWHUYHQo}HV�DSUHVHQWDP�FRQFHLWRV�PDLV�DPSORV��FXMR�DSURIXQGDPHQWR�HQFRQWUD�VH�

HP�&DEUDO��������FLWDGR�QDV�UHIHUrQFLDV GHVVH�WUDEDOKR��$�VHJXLU�WHPRV�GLVSRQtYHLV�

DV�DWLYLGDGHV�FRP SRVVtYHLV�UHVSRVWDV�HODERUDGDV�SHORV�DOXQRV GHQWUR�GR�REMHWLYR�D�

VHU�DOFDQoDGR�HP�FDGD�DWLYLGDGH�



ϭϯ

$7,9,'$'(���� (6)(5$

2EMHWLYRV� 5HFRQKHFHU� D� HVIHUD� H� VHXV� HOHPHQWRV� D� SDUWLU� GD� URWDomR� GH� XP�
VHPLFtUFXOR�HP�WRUQR�GH�XP�HL[R�TXH�FRQWpP�R�VHX�GLkPHWUR��
&DUJD�+RUiULD� ���PLQXWRV�
&RQWH~GR�0DWHPiWLFR��'HILQLomR�GH�HVIHUD�H�UHFRQKHFLPHQWR�GH�VHXV�HOHPHQWRV�
0DWHULDO� )LFKD� GD� DWLYLGDGH�� 3DSHO�� &DQHWD� H� FRPSXWDGRU� FRP� R� $SOLFDWLYR�
³*(2(6)(5$�´�
3URFHGLPHQWR��

> @,, 1R� DSOLFDWLYR� *(2(6)(5$��� FOLTXH� VREUH� R� ERWmR� LQLFLDU� URWDomR�� REVHUYH� RV�

SRQWRV�TXH�VXUJHP�GXUDQWH�D�URWDomR�GR�VHPLFtUFXOR�H�DQRWH�D�GLVWkQFLD�GH�FDGD�XP�

GHOHV�DR�SRQWR�FHQWUDO�2�QR�TXDGUR�D�VHJXLU�

3RQWR $ % & ' ( ) * + ,

'LVWkQFLD

> @(, 4XDO�D�ILJXUD�REVHUYDGD�DR�ILQDO�GD�URWDomR"

5��8PD�HVIHUD�

> @(, 4XDO D�GLVWkQFLD�GH�FDGD�XP�GRV�SRQWRV��$��%��&��'�������,��DR�FHQWUR�2"�

5��6mR�WRGDV�LJXDLV�D���

> @5, $�GLVWkQFLD� GH� FDGD� SRQWR� �$��%��&��'�� ����� ,�� DR� FHQWUR�2� FRUUHVSRQGH�D�TXDO�

HOHPHQWR�GR�VHPLFtUFXOR"�
5��FDGD�GLVWkQFLD�HTXLYDOH�DR�UDLR�GR�VHPLFtUFXOR�

> @5, $�GLVWkQFLD� GH� FDGD� SRQWR� �$��%��&��'�� ����� ,�� DR� FHQWUR�2� FRUUHVSRQGH�D�TXDO�

HOHPHQWR�GR�VHPLFtUFXOR"�

5��D�GLVWkQFLD�HTXLYDOH�DR�GLkPHWUR�GR�VHPLFtUFXOR�

> @), 2�SURIHVVRU�SDUWLQGR�GDV�GHVFREHUWDV�REWLGDV�RULHQWD�RV�DOXQRV�SDUD�IRUPDOL]DomR�

GDV�REVHUYDo}HV�HQFRQWUDGDV�

2EVHUYDo}HV�GR�3URIHVVRU

(VIHUD� p� R� VyOLGR� JHRPpWULFR� GHOLPLWDGR� SRU� WRGRV� RV� SRQWRV� TXH� HVWmR� D�PHVPD�

GLVWkQFLD�5��5�!����GH�XP�SRQWR�FHQWUDO��7DO�GLVWkQFLD�p�GHQRPLQDGD�UDLR�GD�HVIHUD�H�

R�SRQWR�FHQWUDO�p�FKDPDGR�GH�FHQWUR�GD�HVIHUD�
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$7,9,'$'(���± È5($�'$�683(5)Ë&,(

2EMHWLYR� 'HVFREULU�D�UHODomR�HQWUH�R�UDLR�GD�HVIHUD�H�D�iUHD�GD�VXSHUItFLH�HVIpULFD�
&DUJD�+RUiULD� ��KRUD�H����PLQXWRV
0DWHULDO� 5RWHLUR� GD� $WLYLGDGH�� 3DSHO�� &DQHWD� H� FRPSXWDGRU� FRP� R� $SOLFDWLYR�
³*(2(6)(5$�´�
3URFHGLPHQWR�

,>, @ ,QVLUD�R�YDORU�GR�UDLR�5�GD�HVIHUD�QR�DSOLFDWLYR�*(2(6)(5$���H�FRPSOHWH�FDGD�

OLQKD� GR� TXDGUR� DEDL[R� FRP� RV� YDORUHV� GR� 5DLR� DR� 4XDGUDGR� �5ð�� H� GD� ÈUHD� GD�

6XSHUItFLH�(VIpULFD�IRUQHFLGRV�SHOR�DSOLFDWLYR�

5DLR��5� 5DLR�DR�4XDGUDGR��5ð� ÈUHD�'D�6XSHUItFLH�(VIpULFD��$�

�

�

�

�

�

�

�

�

(>, @ 2EVHUYDQGR�RV�YDORUHV�REWLGRV�HP�FDGD� OLQKD�GR�TXDGUR��R�TXH�RFRUUHU�FRP�R�

YDORU�GD�iUHD�GD�ÈUHD�GD�6XSHUItFLH�(VIpULFD��$��TXDQGR�DXPHQWD�R�YDORU�GR�5DLR��5�"

5��$XPHQWD

5>, @ (P�FDGD�OLQKD�GR�TXDGUR��D�SDUWLU�GRV�YDORUHV�GR�5DLR�DR�4XDGUDGR��5ð���FRPR�

SRGHPRV�REWHU�R�YDORU�GD�ÈUHD�GD�6XSHUItFLH�(VIpULFD��$�"

5��$� �� 5ð

)>, @ 2�SURIHVVRU�SDUWLQGR�GDV�GHVFREHUWDV�REWLGDV�RULHQWD�RV�DOXQRV�SDUD�IRUPDOL]DomR�

GDV�REVHUYDo}HV�HQFRQWUDGDV�

2EVHUYDo}HV�GR�3URIHVVRU

$�ÈUHD�GD�6XSHUItFLH�(VIpULFD�p�GDGD�SRU�
�$ � 5 S �
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$7,9,'$'(���± 92/80(

2EMHWLYR� 'HVFREULU�D�UHODomR�HQWUH�R�UDLR�GD�HVIHUD�H�R�YROXPH�GD�HVIpULFD�
&DUJD�+RUiULD� ��KRUD�H����PLQXWRV
0DWHULDO� 5RWHLUR� GD� DWLYLGDGH�� SDSHO�� FDQHWD� H� FRPSXWDGRU� FRP� R� DSOLFDWLYR�
³*(2(6)(5$��´�
3URFHGLPHQWR�

> @,, ,QVLUD�R�YDORU�GR�UDLR�5�QR�DSOLFDWLYR�*(2(6)(5$���H�SUHHQFKD�R�TXDGUR�D�VHJXLU�

FRP�RV�YDORUHV�GH�5ñ�H�GR�YROXPH�GD�HVIHUD��9��IRUQHFLGRV�SHOR�DSOLFDWLYR�

5DLR��5� 5DLR�DR�&XER��5ñ� 9ROXPH�GD�(VIHUD��9�

�

�

�

�

�

�

�

�

(>, @ 2�TXH�RFRUUH�FRP�R�YDORU�GR�YROXPH�GD�HVIHUD��9��D�PHGLGD�TXH�DXPHQWD�R�YDORU�

GR�UDLR��5�"

5��$XPHQWD

5>, @ &RPSDUDQGR�RV�YDORUHV�GH�5ñ�H�RV�YDORUHV�REWLGRV�SDUD�R�YROXPH�GD�HVIHUD��TXDO�

D�UHODomR�REVHUYDGD"

5��
�

�HVIHUD
� 5

9
�

�S�
 �

)>, @ 2�SURIHVVRU�SDUWLQGR�GDV�GHVFREHUWDV�REWLGDV�RULHQWD�RV�DOXQRV�SDUD�IRUPDOL]DomR�

GDV�REVHUYDo}HV�HQFRQWUDGDV�

2EVHUYDo}HV�GR�3URIHVVRU

2�YROXPH�GD�HVIHUD�SRGH�VHU�HQFRQWUDGR�SRU�PHLR�GD�IyUPXOD
�

�HVIHUD
� 5

9
�

�S�
 �
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2EMHWLYR� 'HVFREULU�D�UHODomR�HQWUH�R�UDLR��kQJXOR�GH�JLUR�H�D�iUHD�GR�IXVR�HVIpULFR
&DUJD�+RUiULD� ��KRUD�H����PLQXWRV
0DWHULDO� 5RWHLUR� GD� DWLYLGDGH�� SDSHO�� FDQHWD� H� FRPSXWDGRU� FRP� R� DSOLFDWLYR�
³*(2(6)(5$��´�
3URFHGLPHQWR��

L>, @ ,QVLUD� RV� YDORUHV� GR� UDLR� �5�� H� GR� kQJXOR� GH� JLUR� �HP� JUDXV�� QR� DSOLFDWLYR�

*(2(6)(5$���H�FRPSOHWH�R�TXDGUR�D�VHJXLU�FRP�RV�YDORUHV�GR�UDLR�DR�TXDGUDGR�
�5ð��� GR�kQJXOR� GH� URWDomR� �HP� UDGLDQRV�� H� GD� iUHD� GR� IXVR�HVIpULFR� �$��� D� VHJXLU�
UHVSRQGD�RV�LWHQV�

5$,2��5�

Æ1*8/2�'(�

527$d­2�� �

�(0�*5$86��

5ð

Æ1*8/2�'(�

527$d­2�� �

�(0�5$',$126�

È5($�'2�)862�(6)e5,&2��$�

� ��

� ��

� ��

� ��

� ��

� ��

� ��

� ��

� ��

> @(, $XPHQWDGR� R� YDORU� GR� 5DLR� �5��� R� TXH� RFRUUH� FRP� R� YDORU� GD� ÈUHD� GR� )XVR�

(VIpULFR��$�"
5��$XPHQWD

> @(, $XPHQWDGR�ÆQJXOR�GH�5RWDomR��D���R�TXH�VH�REVHUYD�HP�UHODomR�D�ÈUHD�GR�)XVR�

(VIpULFR��$�"
5��$XPHQWD

> @5, 2EVHUYDQGR�RV�YDORUHV�GR�TXDGUR��XWLOL]DQGR�RV�YDORUHV�GH�5ð�H�GR�kQJXOR�GH��D��

�HP�UDGLDQRV�� FRPR�SRGHPRV�REWHU�R�YDORU�GD�ÈUHD�GR�)XVR�(VIpULFR��$�"

5�� �$ � 5 �D � �

)>, @ 2�SURIHVVRU�SDUWLQGR�GDV�GHVFREHUWDV�REWLGDV�RULHQWD�RV�DOXQRV�SDUD�IRUPDOL]DomR�

GDV�REVHUYDo}HV�HQFRQWUDGDV�

2EVHUYDo}HV�GR�3URIHVVRU
2�)XVR�(VIpULFR� FRUUHVSRQGH�D�SDUWH� GD�ÈUHD�GD�6XSHUItFLH�(VIpULFD�TXH�p�REWLGD�

TXDQGR�URWDFLRQDPRV�XPD�VHPLFLUFXQIHUrQFLD�GH�UDLR�5��DWUDYpV�GH�XP�kQJXOR�D��HP�
WRUQR�GH�VHX�GLkPHWUR��$�ÈUHD�GR�)XVR�HVIpULFR�SRGH�VHU�HQFRQWUDGD�SRU� �$ � 5 �D �
�
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$7,9,'$'(���± &81+$�(6)e5,&$

2EMHWLYR� 'HVFREULU�D�UHODomR�HQWUH�R�UDLR��kQJXOR�GH�JLUR�H�D�iUHD�GR�IXVR�HVIpULFR
&DUJD�+RUiULD� ��KRUD�H����PLQXWRV
0DWHULDO� 5RWHLUR� GD� DWLYLGDGH�� SDSHO�� FDQHWD� H� FRPSXWDGRU� FRP� R� DSOLFDWLYR�
³*(2(6)(5$��´�
3URFHGLPHQWR��

> @,, ,QVLUD� RV� YDORUHV� GR� UDLR� �5�� H� GR� kQJXOR� GH� JLUR� �HP� JUDX�� QR� DSOLFDWLYR�

*(2(6)(5$���H�FRPSOHWH�R�TXDGUR�FRP�RV�YDORUHV�GR�UDLR�DR�TXDGUDGR��5ñ���GR�

kQJXOR�GH�URWDomR��HP�UDGLDQRV���GR�9ROXPH�GD�&XQKD�(VIpULFR��9��H�UHVSRQGD�DRV�
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$V�IyUPXODV�SDUD�FiOFXOR�GD�iUHD�GD�VXSHUItFLH�H�GR�YROXPH�GD�HVIHUD�WDPEpP�

SRGH�VHU�REWLGD�TXDQGR�WRPDPRV�SRU�PHLR�GR�FiOFXOR�GLIHUHQFLDO�H�LQWHJUDO�

),*85$�����ÈUHD�H�YROXPH�GD�HVIHUD�SRU�PHLR�GR�FiOFXOR

)RQWH��(ODERUDGR�SHOR�$XWRU�������

3DUD� LVVR��FRQVLGHUH�R�DUFR�GH�FLUFXQIHUrQFLD�GH�FHQWUR�QD�RULJHP�H� UDLR�5��

GDGR� SHOD� IXQomR� � �I�[� 5 [ � GHILQLGD� QR� LQWHUYDOR� >��� 5@�� RQGH� GHVWDFDPRV� R�

VHJPHQWR� $% GH�FRPSULPHQWR�LQILQLWHVLPDO�GJ�FRQIRUPH�D�ILJXUD�D�VHJXLU���
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6H� URWDFLRQDPRV� R� VHJPHQWR� $% HQWRUQR� GR� HL[R� [� REWHPRV� XP� WURQFR� GH�

FRQH��FXMD�iUHD�ODWHUDO�LQILQLWHVLPDO�G$�p�GDGD�SRU� G$ GJ �I�D� I�E��Ɏ � � � ��&RPR�GJ�p�

LQILQLWHVLPDO��RV�YDORUHV�GH�I�D��H�I�E��VH�WRUQDP�³VXILFLHQWHPHQWH�SUy[LPRV´�SDUD�WRGR�

YDORU�GH�[�QR�LQWHUYDOR�>D��E@��GH�WDO� IRUPD�TXH��I�D�� �I�E�� �I�[���3LVNXQRY��������S��

������'HVWH�PRGR��SRGHPRV�REWHPRV�TXH� G$ � GJ I�[�Ɏ � � �,��

3HOR� JUiILFR� DSUHVHQWDGR� QD� ),*85$����� DWUDYpV� GR� WHRUHPD� GH�3LWiJRUDV��
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REWLGD�FRP�VXD�URWDomR�HP�WRUQR�GR�HL[R�[��/RJR�SDUD�VH�REWHU�D�iUHD�GD�VXSHUItFLH�
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'HQRPLQD�VH�GH�IXVR�HVIpULFR�D�iUHD�GD�VXSHUItFLH�JHUDGD�SHOD�URWDomR�GH�XPD�

VHPLFLUFXQIHUrQFLD�� VHJXQGR� XP� kQJXOR� D�� HP� WRUQR� GH� XP� HL[R� TXH� FRQWpP� VHX�

GLkPHWUR��

),*85$�����)XVR�HVIpULFR

)RQWH��(ODERUDGR�SHOR�$XWRU�������

6HQGR�U�R�UDLR�GD�VHPLFLUFXQIHUrQFLD�H�D R�kQJXOR�GH�URWDomR�HP�WRUQR�GR�HL[R�

TXH�FRQWpP�R�GLkPHWUR��D�iUHD�GR�IXVR�HVIpULFR�p�GLUHWDPHQWH�SURSRUFLRQDO�DR�kQJXOR�

GH�JLUR�H�SRGH�VHU�REWLGD�SHOD�SURSRUomR�D�VHJXLU�

x6H�D HVWLYHU�HP�JUDXV��WHPRV
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'HQRPLQD�VH�&XQKD�HVIpULFD�DR�VyOLGR�JHUDGR�SHOD�URWDomR�GH�VHPLFtUFXOR��VRE�

XP�kQJXOR�D��HP�WRUQR�GH�XP�HL[R�TXH�FRQWpP�R�VHX�GLkPHWUR�

),*85$�����&XQKD�HVIpULFD

)RQWH��(ODERUDGR�SHOR�$XWRU�������

$VVLP�FRPR�R�IXVR�HVIpULFR��R�YROXPH�GD�FXQKD�HVIpULFD�WDPEpP�p�GLUHWDPHQWH�

SURSRUFLRQDO�DR�kQJXOR�GH�JLUR�D H�SRGH�VHU�REWLGR�SRU�PHLR�GDV�SURSRUo}HV�D�VHJXLU�
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'H SRVVH GR� FRQMXQWR� GH� HVWXGRV� UHDOL]DGRV� H� OHYDQWDPHQWRV� IHLWRV SDUD�

HODERUDomR� GD� GLVVHUWDomR LQWLWXODGD� ³(QVLQR� GH� (VIHUD� SRU PHLR� GH� $SSOHWV� GR�

6RIWZDUH�*HRJHEUD´ FRQVHJXLX�VH�SRU�PHLR�GH�PHWRGRORJLDV�Mi WHVWDGDV�H�FRP�ERQV�

UHVXOWDGRV�YDOLGDGRV� HODERUDU XPD�SURSRVWD�GH�HQVLQR�XWLOL]DQGR�VH�XPD�6HTXrQFLD�

'LGiWLFD SDUD�HQVLQR�GH�HVIHUD SRU�PHLR�GD FRQVWUXomR�GH�8$5&¶V�FRPR�SURSRVWR�SRU�

&DEUDO �������

$�DSOLFDomR�GD�6HTXrQFLD�'LGiWLFD�RFRUUHX�GH WDO IRUPD�TXH�VH�EXVFRX�DWHQGHU�

DR� Pi[LPR� GHQWUR� GR� H[SHULPHQWR� UHDOL]DGR MXQWR� DRV� DOXQRV�� DV� 7HRULDV�

(GXFDFLRQDLV�TXH�GHUDP�VXSRUWH�D�VXD�HODERUDomR� 3RU�PHLR�GDV�DQiOLVHV�UHDOL]DGDV�

VREUH� RV� GDGRV� REWLGRV� GR� H[SHULPHQWR�� YHULILFRX�VH� TXH� KRXYHUDP� LQGtFLRV� GH�

DSUHQGL]DJHP�TXH�HYLGHQFLDP�D�DTXLVLomR�GH�FRQKHFLPHQWR�FRQIRUPH�RV�REMHWLYRV�

WUDoDGRV�GHQWUH�GH�FDGD�DWLYLGDGH��R�TXH�UHIRUoD�R�SRWHQFLDO�GDV�WHRULDV TXH�VHUYLUDP�

GH�DSRUWH�D�GLVVHUWDomR�TXH�VHUYLX�GH�EDVH�SDUD�FRQVWUXomR�GHVVH SURGXWR�

'XUDQWH R� SURFHVVR� GH� DSOLFDomR� GDV� DWLYLGDGHV� GD� 6HTXrQFLD� 'LGiWLFD

DOJXPDV� REVHUYDo}HV� IRUDP� IHLWDV H� D� SDUWLU� GHODV� SRGH�VH� FKHJDU� DO� DOJXPDV�

UHIOH[}HV�� (QWUH� HODV�� GHVWDFR� D SRVWXUD� GRV� DOXQRV� GLDQWH� GH� XPD� DWLYLGDGH�

GLIHUHQFLDGD��TXH�QR�SULPHLUR�PRPHQWR�FDXVRX�FHUWD�HVWUDQKH]D��YLVWR�TXH�DV�DXODV�

JHUDOPHQWH VmR�PLQLVWUDGDV�QR�PRGHOR�WUDGLFLRQDO H�R�DOXQR�QmR�HVWi DFRVWXPDGR�D�

VHU� DXW{QRPR�QD� UHDOL]DomR�GDV� WDUHIDV�SURSRVWDV��3RU� RXWUR� ODGR�� p� SHUFHSWtYHO� D�

PRWLYDomR��SRU�VHU�XPD�DWLYLGDGH�TXH�ID]�XVR�GH�WHFQRORJLD�H�WUD]�SRVVLELOLGDGHV TXH�

QRUPDOPHQWH�QmR�VmR�YLVWDV�HP�VDOGD�GH�DXOD�

9DOH� UHVVDOWDU� TXH� SRU� VH WUDWDU� GH� XPD� PHWRGRORJLD� GLIHUHQFLDGD�

LQLFLDOPHQWH� p� FRPXP� TXH� GDV� SULPHLUDV� DWLYLGDGHV� GHPDQGHP PDLV� WHPSR� GH�

H[HFXomR��HQWUH�WDQWR��FRQIRUPH�DV�REVHUYDo}HV�IHLWDV QRWD�VH�TXH�HVVH�WHPSR�WHQGH�

D�UHGX]LU�EDVWDQWH FRP�R�GHVHQYROYHU GR�SURFHVVR�

$R�OHLWRU�LQWHUHVVDGR HP�FRQKHFHU�DV�WHRULDV�XVDGDV H RV�UHVXOWDGRV�REWLGRV�QD�

FRQVWUXomR� GHVVD� SURSRVWD GH� HQVLQR� LQGLFD� D� OHLWXUD� GRV� FDStWXORV �� H� � GD�

GLVVHUWDomR�EDVH�GHVVH�PDWHULDO� (QWHQGR�TXH�RXWUDV�6HTXrQFLDV�'LGiWLFDV�YROWDGDV�

SDUD�R�HQVLQR�GH�HVIHUD�SRGHP VHU�HODERUDGDV D�SDUWLU�GD�SURSRVWD�DTXL�D�SUHVHQWDGD��

3RUWDQWR��ILFD HP�DEHUWR�D�OLYUH�XWLOL]DomR�D�HVWXGDQWHV H�SURILVVLRQDLV�GH�HGXFDomR�QD�

iUHD�GH�PDWHPiWLFD SDUD�IXWXUDV�FRQWULEXLo}HV H�FRQWLQXLGDGH�GH�HVWXGRV�
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$/028/28'��6DGGR�$J� )XQGDPHQWRV�GD�GLGiWLFD�GD�PDWHPiWLFD��(GLWRUD�8)35��
�����

%$/(675,��5��0DWHPiWLFD� ,QWHUDomR�H�7HFQRORJLD������HG��6mR�3DXOR��/H\D��Y�����
�����

%$66(772��&DPLOD�)HUQDQGD���)(55(,5$��(ULF�&KLEDQD���$*8,$5��5HQDWR�)RUWH��
5HODomR�HQWUH�GHVHPSHQKR�HGXFDFLRQDO�H�TXDQWLGDGH�GH�DOXQRV��XPD�DQiOLVH�
HPStULFD�UHJLRQDO�FRP�GDGRV�GR�6$5(63��5HYLVWD�,EHUR�$PHULFDQD�GH�(VWXGRV�HP�
(GXFDomR��$UDUDTXDUD��Y������Q� ���S�������������RXW��GH]�������

%2(5,�� &DPLOD� 1LFROD�� 9,21(�� 0iUFLR� 7DGHX�� $ERUGDJHQV� HP� HGXFDomR�
PDWHPiWLFD� 'RPtQLR� 3~EOLFR�� Y���� ������ 'LVSRQtYHO� HP�� �
KWWS���OLYURV���OLYURVJUDWLV�FRP�EU�HD�������SGI!��$FHVVR HP������������

%2562,�� &DUROLQH��*HRJHEUD� �'� QR� (QVLQR� 0pGLR�� XPD� SRVVLELOLGDGH� SDUD� D�
DSUHQGL]DJHP� GD� JHRPHWULD� HVSDFLDO�� 'LVVHUWDomR� �0HVWUDGR� 3URILVVLRQDO� HP�
(QVLQR�GH�0DWHPiWLFD��± 8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH��
�����

%5$6,/�� 0LQLVWpULR� GD� (GXFDomR�� 6HFUHWDULD� GH� (GXFDomR� 0pGLD� H� 7HFQROyJLFD��
3DUkPHWURV�FXUULFXODUHV�QDFLRQDLV�SDUD�R�HQVLQR�PpGLR��%UDVtOLD��0(&�6(07(&��
������

%5$6,/��0LQLVWpULR�GD�(GXFDomR��0(&���6HFUHWDULD�GH�(GXFDomR�0pGLD�H�7HFQROyJLFD�
�6HPWHF���3&1��(QVLQR�PpGLR��RULHQWDo}HV�HGXFDFLRQDLV�FRPSOHPHQWDUHV�DRV�
3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�± &LrQFLDV�GD�1DWXUH]D��0DWHPiWLFD�H�VXDV�
7HFQRORJLDV��%UDVtOLD��0(&�6(07(&�������

%5$6,/�� 0LQLVWpULR� GD� (GXFDomR� �0(&��� 6HFUHWDULD� GH� (GXFDomR� %iVLFD� �6(%���
'HSDUWDPHQWR�GH�3ROtWLFDV�GH�(QVLQR�0pGLR��2ULHQWDo}HV�&XUULFXODUHV�GR�(QVLQR�
0pGLR��%UDVtOLD��0(&�6(%�������

%52866($8�� *X\�� )XQGDPHQWRV� H� PpWRGRV� GD� GLGiWLFD� GD� PDWHPiWLFD�� ,Q��
%581��-HDQ��'LGiFWLFD�GDV�PDWHPiWLFDV��&ROHomR�+RUL]RQWHV�3HGDJyJLFRV��/LVERD��
,QVWLWXWR�3LDJHW�������

%52866($8�� *�� ,QWURGXomR� DR� HVWXGR� GDV� VLWXDo}HV� GLGiWLFDV�� FRQWH~GR� H�
PpWRGRV�GH�HQVLQR��5LR�GH�-DQHLUR��5-��$7,&$������������S���(GXFDomR�HP�$omR���
,6%1������������������������������

&$%5$/� 1DWDQDHO� )UHLWDV�� 2� 3DSHO� GDV� ,QWHUDo}HV� 3URIHVVRU�DOXQR� QD�
&RQVWUXomR�GD�6ROXomR�/yJLFR�DULWPpWLFD�2WLPL]DGD� GH� XP� MRJR� FRP� UHJUDV��
'LVVHUWDomR��0HVWUDGR�HP�(QVLQR�GH�&LrQFLDV�H�0DWHPiWLFDV���8QLYHUVLGDGH�)HGHUDO�
GR�3DUi��%HOpP��������
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&$%5$/��1DWDQDHO�)UHLWDV��6HTXrQFLDV�'LGiWLFDV��HVWUXWXUD�H�HODERUDomR��3DUi��
6%(0�������

&$502�� (ULQDOGR� )HUUHLUD� HW� DO�� 8P� HVWXGR� GD� UHODomR� HQWUH� D� DGHTXDomR� QD�
IRUPDomR�GRFHQWH�H�R�GHVHPSHQKR�HVFRODU�QR�(QVLQR�0pGLR�UHJXODU� (GXFDomR�
H�)URQWHLUDV�2Q�/LQH��Y�����Q������S��������������

&267$��$��&���%250(-2�$��3���025$(6��0�6��$QiOLVH�GR�HQVLQR�GH�JHRPHWULD�
HVSDFLDO��$QDLV�GR�;�HQFRQWUR�*D~FKR�GH�(GXFDomR�0DWHPiWLFD�������

'�$0%526,2�� 8ELUDWDQ�� 'D� UHDOLGDGH� j� DomR�� UHIOH[}HV� VREUH� HGXFDomR� H�
PDWHPiWLFD����HG���&DPSLQDV��(G��'D�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV�������

'
$025(�� %UXQR�� (SLVWHPRORJLD�� GLGiWLFD� GD� PDWHPiWLFD� H� SUiWLFDV� GH�
HQVLQR� %ROHWLP�GH�(GXFDomR�0DWHPiWLFD��Y������Q�����������

'$17(��/��5��0DWHPiWLFD�&RQWH[WR�H�$SOLFDo}HV� (QVLQR�0pGLR������HG��6mR�3DXOR��
ÈWLFD��Y����������

(',725$�02'(51$��&RQH[}HV�FRP�D�0DWHPiWLFD������HG��6mR�3DXOR��0RGHUQD��
Y����������

)$867,12�� $QD� &DUROLQD�� 3$6626�� &DUPHQ� /~FLD� %UDQFDJOLRQ�� &HQiULRV� SDUD�
LQYHVWLJDomR� H� UHVROXomR� GH� SUREOHPDV�� UHIOH[}HV� SDUD� SRVVtYHLV�
FDPLQKRV� 5HYLVWD�(GXFDomR�H�/LQJXDJHQV��Y�����Q����������

)(51$1'(6��/DFRUGHULR�7DYDUHV��$SUHQGL]DJHP�VLJQLILFDWLYD��XPD�SURSRVWD�GH�
HQVLQR� H� DSUHQGL]DJHP� GD� JHRPHWULD� HXFOLGLDQD� HVSDFLDO� QR� HQVLQR� PpGLR��
'LVVHUWDomR��0HVWUDGR�3URILVVLRQDO�HP�(QVLQR�GH�&LrQFLDV�1DWXUDLV�H�0DWHPiWLFD���
8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��1DWDO�������

*$77,�� %HUQDGHWH� $�� 2� SURIHVVRU� H� D� DYDOLDomR� HP� VDOD� GH� DXOD� (VWXGRV� HP�
DYDOLDomR�HGXFDFLRQDO��Q������S���������������

*Ï(6�� 0DULD� &HFtOLD� 5DIDHO�� $� DERUGDJHP�PLFURJHQpWLFD� QD� PDWUL]� KLVWyULFR�
FXOWXUDO�� 8PD� SHUVSHFWLYD� SDUD� R� HVWXGR� GD� FRQVWLWXLomR� GD� VXEMHWLYLGDGH��
&DGHUQRV� &HGHV�� DQR� ;;�� 6FL(/2� %UDVLO�� Q�� ���� ������ 'LVSRQtYHO� HP��
�KWWS���ZZZ�VFLHOR�EU�SGI�FFHGHV�Y��Q���D��Y�����SGI� !�� $FHVVR� HP�� �� GH� 1RY��
�����

+20(1��3ULVFLOD�0DJJL��&RQFHSo}HV�GH�SURIHVVRUHV�GRV�DQRV�LQLFLDLV�GR�HQVLQR�
IXQGDPHQWDO� VREUH� R� HQVLQR� GH� JHRPHWULD�� XPD� DQiOLVH� SyV�FRQVWUXWLYLVWD��
'LVVHUWDomR��0HVWUDGR�HP�&LrQFLDV�H�0DWHPiWLFD��� 3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�
GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH������
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+8%(50$1�� $�� 0��2� &LFOR� GH� 9LGD� 3URILVVLRQDO� GH� 3URIHVVRUHV�� ,Q�� 1Ï92$��
$QWRQLR��9LGD�GH�SURIHVVRUHV��3RUWXJDO��3RUWR�HGLWRUD�������

,(==,��*��0DWHPiWLFD� FLrQFLD�H�DSOLFDo}HV������HG��6mR�3DXOR��6DULDYD��Y����������

/25(1=$72�� 6�� 3RU� TXH� QmR� HQVLQDU� JHRPHWULD" (GXFDomR� 0DWHPiWLFD� HP�
5HYLVWD��6%(0��1����S������������

/(21$5'2��)��0��'��&RQH[}HV�FRP�D�0DWHPiWLFD������HG��6mR�3DXOR��0RGHUQD��Y��
��������

/81$�� 0DULD� GH� )iWLPD� $OHL[R� GH�� (VWXGR� GDV� WUDMHWyULDV� KLSRWpWLFDV� GH�
DSUHQGL]DJHP� GH� JHRPHWULD� HVSDFLDO� SDUD� R� HQVLQR� PpGLR� QD� SHUVSHFWLYD�
FRQVWUXWLYLVWD�� 'LVVHUWDomR� �0HVWUDGR� HP� (GXFDomR�� ± 3RQWLItFLD� 8QLYHUVLGDGH�
&DWyOLFD�GH�6mR�3DXOR��6mR�3DXOR�������

0$&+$'2�� 5RQDOGR� $VHYHGR��2� HQVLQR� GH� JHRPHWULD� HVSDFLDO HP� DPELHQWHV�
HGXFDFLRQDLV�LQIRUPDWL]DGRV��XP�SURMHWR�GH�HQVLQR�GH�SULVPDV�H�FLOLQGURV�SDUD�
R� ��� DQR� GR� HQVLQR�PpGLR�� 'LVVHUWDomR� �0HVWUDGR� HP� (GXFDomR� 0DWHPiWLFD�� ±
8QLYHUVLGDGH�)HGHUDO�GH�2XUR�3UHWR��2XUR�3UHWR�������

0$548(6��*OHLGVRQ�(YHUWRQ�GH�$OFDQWDUD� (QVLQR�GH�(VIHUD SRU�0HLR�GH�$SSOHWV�
GR� 6RIWZDUH� *HRJHEUD�� 'LVVHUWDomR� �0HVWUDGR� 3URILVVLRQDO� HP� (QVLQR� GH�
0DWHPiWLFD��� 8QLYHUVLGDGH�GR�(VWDGR�GR�3DUi��%HOpP�������

0('(,526��/HRQDUGR�$QGUDGH��ÈUHD�H�YROXPH�GD�HVIHUD��'LVVHUWDomR��0HVWUDGR�
HP ÈOJHEUD�� $QiOLVH� PDWHPiWLFD�� (QVLQR� GH� PDWHPiWLFD�� *HRPHWULD� H� WRSRORJLD��
0DWHPiWLFD�DSOLFDGD��� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�1RUWH��1DWDO�������

025$(6�� ,GHQ\� (�� 6�� 4�� 2� (QVLQR� GH� 9ROXPHV� GH� 6yOLGRV� *HRPpWULFRV� SRU�
DWLYLGDGHV�� 'LVVHUWDomR� �0HVWUDGR� 3URILVVLRQDO� HP� (QVLQR� GH� 0DWHPiWLFD�� ±
8QLYHUVLGDGH�GR�(VWDGR�GR�3DUi��%HOpP�������

025(,5$��'DQLHO�0RQWHLUR�GD�6LOYD��$SUHQGL]DJHP�GH�JHRPHWULD�HVSDFLDO��&iOFXOR�
GH�9ROXPHV�VHJXQGR�RV�$OXQRV�GR����DQR�GR�HQVLQR�PpGLR��$QDLV�GR�;,�(QFRQWUR�
1DFLRQDO�GH�(GXFDomR�0DWHPiWLFD�������

0257,0(5��(��)���6&277��3��$WLYLGDGH�GLVFXUVLYD�QDV�VDODV�GH�DXOD�GH�FLrQFLDV��
XPD�IHUUDPHQWD�VRFLRFXOWXUDO�SDUD�DQDOLVDU�H�SODQHMDU�R�HQVLQR��,QYHVWLJDo}HV�HP�
HQVLQR�GH�FLrQFLDV��Y�����Q�����S�����±����������

3$6626��&ODXGLR�0DQVR��7(,;(,5$��3DXOR�0DJDOKDHV��8P�SRXFR�GD� WHRULD�GDV�
VLWXDo}HV� GLGiWLFDV� �76'�� GH� *X\� %URXVVHDX�� ,Q� ;,,,� &21)(5Ç1&,$�
,17(5$0(5,&$1$�'(�('8&$d­2�0$7(0È7,&$�������

3$9$1(//2�� 5HJLQD� 0DULD�� 2� DEDQGRQR� GR� HQVLQR� GD� JHRPHWULD� QR� %UDVLO��
FDXVDV�H�FRQVHTXrQFLDV��5HYLVWD�=DWHWLNp�� $QR���� Q���������



ϰϬ

3(5(,5$�� 0DULD� 5HJLQD� GH� 2OLYHLUD�� $� JHRPHWULD� HVFRODU�� XPD� DQiOLVH� GRV�
HVWXGRV�VREUH�R�DEDQGRQR�GR�VHX�HQVLQR��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR�
0DWHPiWLFD��� 3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��6mR�3DXOR�������

3,6.8129��1��&iOFXOR�'LIHUHQFLDO�H�,QWHJUDO��YRO���� /LYUDULD�/RSHV�GD�6LOYD�(GLWRUD��
�����

3200(5��:��0��$�(QJHQKDULD�'LGiWLFD�HP�VDOD�GH�DXOD��(OHPHQWRV�EiVLFRV�H�
XPD�LOXVWUDomR�HQYROYHQGR�DV�(TXDo}HV�'LRIDQWLQDV�/LQHDUHV�����S��>6O@��9LUWXDO�
%RRN��������

3266$1,�� -RVH� )HUQDQGR�� 8PD� VHTXrQFLD� GLGiWLFD� SDUD� D� DSUHQGL]DJHP� GR�
YROXPH�GR�LFRVDHGUR�UHJXODU��'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR�0DWHPiWLFD�� �
3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GH�6mR�3DXOR��6mR�3DXOR�������

5,77(5�� $QGUpD� 0DULD��$� YLVXDOL]DomR� QR� HQVLQR� GH� JHRPHWULD� HVSDFLDO�� XPD�
SRVVLELOLGDGH�FRP�R�&DOTXHV��'��'LVVHUWDomR��0HVWUDGR�3URILVVLRQDO�HP�(QVLQR�GH�
0DWHPiWLFD��� 8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�������

6$03$,2�� 5�� )��� 0$1&,1,�� 0�&�� ������� -DQHLUR�)HYHUHLUR�� (VWXGRV� GH� UHYLVmR�
VLVWHPiWLFD�� XP� JXLD� SDUD� VtQWHVH� FULWHULRVD� GD� HYLGrQFLD� FLHQWtILFD�� 5HYLVWD�
%UDVLOHLUD�GH�)LVLRWHUDSLD��6mR�&DUORV��Y������Q�����S���������,661����������

6$1726��:DOGL]D�/LPD�6DOJDGR�2�HQVLQR�GH�YROXPH�GH�VyOLGRV�SRU�DWLYLGDGHV��
'LVVHUWDomR��0HVWUDGR�HP�(GXFDomR��� 8QLYHUVLGDGH�GR�(VWDGR�GR�3DUi��%HOpP�������

6,/9$�� 1�� $��� )(55(,5$�� 099�� 72=(77,�� .�� '�� 8P� HVWXGR� VREUH� D� VLWXDomR�
GLGiWLFD� GH� *X\� %URXVVHDX�� ,Q� &21*5(662� 1$&,21$/� '(� )250$d­2� '(�
352)(6625(6�������

6,/9$�� 5RVkQJHOD� GH� $UD~MR�� $V� GLILFXOGDGHV� GR� SURIHVVRU� QR� HQVLQR� GD�
JHRPHWULD�HVSDFLDO�QDV�HVFRODV�HVWDGXDLV�QR�PXQLFtSLR�GH�6DQWD�&UX]� $QDLV�GR�
,9�HQFRQWUR�GH�LQLFLDomR�j�GRFrQFLD�GD�8(3%�������

720,2�� 'DQLHOD�� 6&+52('(5�� (GVRQ�� $'5,$12�� *UDFLHOH� $OLFH� &DUYDOKR�� $�
DQiOLVH�PLFURJHQpWLFD�FRPR�PpWRGR�QDV�SHVTXLVDV�HP�HGXFDomR�QD�DERUGDJHP�
KLVWyULFR�FXOWXUDO� 5HIOH[mR�H�$omR��Y������Q�����S��������������

9,9,$1�� 1DQFL� 0LNV]D� $QiOLVH� GRV� 3DGU}HV� GLVFXUVLYRV� GH� XP� SURIHVVRU� GH�
&LrQFLDV�GR�(QVLQR�)XQGDPHQWDO��'LVVHUWDomR��0HVWUDGR�HP�(QVLQR�GH�&LrQFLDV�H�
(GXFDomR�0DWHPiWLFD��± 8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD��/RQGULQD�������

=$%$/$�� $QWRQL��$� SUiWLFD� HGXFDWLYD�� FRPR� HQVLQDU�� 7UDGXomR�� (UQDQL� )�� GD� )��
5RVD��3RUWR�$OHJUH��3HQVR�������



ϰϭ

8QLYHUVLGDGH�GR�(VWDGR�GR�3DUi
&HQWUR�GH�&LrQFLDV�6RFLDLV�H�(GXFDomR

3URJUDPD�GH�0HVWUDGR�3URILVVLRQDO�HP�(QVLQR�GH�0DWHPiWLFD
7UDYHVVD�'MDOPD�'XWUD��V�Q�± 7HOpJUDIR

����������%HOpP�3$
ZZZ�XHSD�EU�SPSHP


