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6HJXQGR�D�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR�H[LVWHP�PDLV�GH������PLOK}HV�GH�

PRUWHV� SRU� DQR� HP�GHFRUUrQFLD� GH� DFLGHQWHV� GH� WUDEDOKR� RX� GRHQoDV� UHODFLRQDGDV� D� HOH��

DOpP�GH�����PLOK}HV�GH� IHULGRV�H�GRHQoDV�QmR� IDWDLV��$OpP�GR�HQRUPH� LPSDFWR� VREUH�DV�

IDPtOLDV�H�FRPXQLGDGHV��R�FXVWR�SDUD�RV�QHJyFLRV�H�HFRQRPLDV�p�VLJQLILFDWLYR��(VWLPDWLYDV�

GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV�� PRVWUDP� TXH�� HP� WRGR� R� PXQGR�� R� FXVWR� WRWDO� GH�

GRHQoDV��IHULPHQWRV�H�PRUWHV�UHSUHVHQWD�������GR�SURGXWR�LQWHUQR�EUXWR�PXQGLDO��RX�FHUFD�

GH�86�������ELOK}HV��SHOR�FXVWR�GLUHWR�H�LQGLUHWR�GH�OHV}HV�H�GRHQoDV�

2� FXLGDGR� FRP� D� VHJXUDQoD� GRV� IXQFLRQiULRV� GDV� HPSUHVDV� RFRUUHX� GHSRLV� GD�

UHYROXomR� LQGXVWULDO��1R�%UDVLO��HVVD�SUHRFXSDomR�FRPHoRX�PDLV� WDUGH�� Mi�TXH�D�UHYROXomR�

LQGXVWULDO�EUDVLOHLUD� IRL�GHSRLV�GH�������2�SUHVLGHQWH�*HW~OLR�9DUJDV��HP�������FRPHoRX�R�

SURFHVVR� GH� GLUHLWR� GRV� WUDEDOKDGRUHV� FULDQGR� D�&/7� �FRQVROLGDomR� GDV� OHLV� GH� WUDEDOKR���

2XWUD�PHGLGD�HP�EHQHItFLR�GRV�WUDEDOKDGRUHV�IRL�D�FULDomR�GD�/HL�������D�TXDO�UHJXODPHQWRX�

RV� SODQRV� GH� EHQHItFLR� GD� SUHYLGrQFLD� VRFLDO�� LQFOXtGR� RV� WUDEDOKDGRUHV� TXH� VRIUHUDP�

DFLGHQWHV�GH�WUDEDOKR��

4XDQGR� VH� IDOD� HP� VHJXUDQoD� H� VD~GH� RFXSDFLRQDO�� XP� WHUPR� TXH� QmR� SRGH� VHU�

GHL[DGR�GH� IRUD�p�DFLGHQWHV��VHQGR�RFRUUrQFLDV�QmR�GHVHMDGDV�SRU�FDXVDUHP�SUHMXt]R�DRV�

WUDEDOKDGRUHV�H�DV�HPSUHVDV��6XDV�FDXVDV�QmR�VmR�VHPSUH�FODUDV��PDV�SRGHP�VXUJLU�GH�

SUREOHPDV� GH� FRPXQLFDomR�� GHILFLrQFLDV� GH� SURFHVVRV�� JHUHQFLDLV�� FRPSRUWDPHQWDLV� H�

RXWURV�� 3RU� LQLFLDWLYD� GR� 0LQLVWpULR� GR� 7UDEDOKR�� VXUJLX� HP� DEULO� GH� ����� D� &DPSDQKD�

1DFLRQDO� GH� 3UHYHQomR� GH� $FLGHQWHV� GH� 7UDEDOKR� TXH� WHP� SRU� REMHWLYR� DOHUWDU� RV�

FRODERUDGRUHV�VREUH�RV�SRVVtYHLV�ULVFRV�FDVR�QmR�XVHP�(3,¶V�H�DWHQWDU�SDUD�DV�PHGLGDV�GH�

SURWHomR�FROHWLYD�FRPR�XPD�GDV�IRUPDV�GH�HYLWDU�DFLGHQWHV�GH�WUDEDOKR�

ϭ��ůƵŶŽ�ʹ��ƵƌƐŽ�͘͘͘�ʹ�hŶŝĚĂĚĞ��ƵƌŝƚŝďĂ�ʹ��ƌŝƐƚŽ�ZĞŝ͘
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(VVH�HVWXGR�WHP�FRPR�REMHWLYR�GHVHQYROYHU�XPD�SURSRVWD�GH�LPSOHPHQWDomR�GH�XP�

VLVWHPD�GH�JHVWmR�H�JHUHQFLDPHQWR�GH�ULVFRV�HP�XPD�HPSUHVD�GR�UDPR�HUYDWHLUR�QR�HVWDGR�

GR�3DUDQi�H�SRU�PHLR�GLVVR��PRVWUDU�TXH�DWp�SHTXHQDV�HPSUHVDV�SRVVXHP�D�QHFHVVLGDGH�

GH� VH� DGHTXDUHP� DV� H[LJrQFLDV� GR� PHUFDGR� WDQWR� LQWHUQR� TXDQWR� H[WHUQR�� QR� TXH� GL]�

UHVSHLWR�D�SUHRFXSDomR�FRP�D�VD~GH�H�VHJXUDQoD�GH�VHXV�IXQFLRQiULRV��

+RXYH�XPD�SHUFHSomR�GH�TXH�DOpP�GH�SRXFR�LQYHVWLPHQWR�HP�HVWUXWXUDV�H�(3,V��RV�

WUHLQDPHQWRV� WDPEpP� QmR� HVWmR� QDV� SULRULGDGHV� H� DFDEDUDP� ILFDQGR� XP� SRXFR� GH� ODGR��

SULQFLSDOPHQWH�GH�15V�

$�TXDOLGDGH�GH�YLGD�QR�WUDEDOKR�EXVFD�R�HQYROYLPHQWR�GDV�SHVVRDV�FRP�R�WUDEDOKR�H�

D� RUJDQL]DomR�� WHQGR� FRPR� REMHWLYR� R� EHP�HVWDU�� D� SDUWLFLSDomR� H� D� LQWHJUDomR� GR�

FRODERUDGRU� FRP� RV� REMHWLYRV� H� HILFiFLDV� GD� HPSUHVD�� JHUDQGR� XPD� PHOKRU� TXDOLGDGH� H�

PDLRU�VHJXUDQoD�DR�H[HFXWDU�VHX�WUDEDOKR��PHOKRUDQGR�R�DWHQGLPHQWR�D�SDFLHQWH�JDUDQWLQGR�

XP�SURFHVVR�DGHTXDGR�H�VHP�ULVFRV�SDUD�DPEDV�DV�SDUWHV�

3DUD�VH�DOFDQoDU�XP�SURFHVVR�DXVWHUR�H�HILFD]�p�QHFHVViULR�DQDOLVDU�GLYHUVRV�IDWRUHV�

FRPR� HVWUXWXUD� ItVLFD�� RV� HTXLSDPHQWRV� XWLOL]DGRV� QR� SURFHVVR� YHULILFDUHP� VH� RV�

FRODERUDGRUHV� SRVVXHP� FRQKHFLPHQWR� VXILFLHQWH�� DQDOLVDU� RV� PpWRGRV� GH� WUDEDOKR� H� D�

TXDOLGDGH�GR�SURFHVVR��

$� LPSODQWDomR�H�PDQXWHQomR�GRV�SURJUDPDV�GH�TXDOLGDGH�UHTXHU�DWHQomR�SRLV�VHX�

VXFHVVR� QRV� SURFHVVRV� GH� PHOKRULD� FRQWtQXD� HVWi� UHODFLRQDGR� DV� Do}HV� H� SRVWXUD� GRV�

FRODERUDGRUHV�� SRLV� QmR� Ki� SURJUDPD� GH� TXDOLGDGH� EHP�VXFHGLGD� VH� QmR� KRXYHU� XPD�

SUHRFXSDomR�HIHWLYD�SHOD�TXDOLGDGH�GH�YLGD�QR�WUDEDOKR�H�TXDOLGDGH�FRQWtQXD�GRV�SURFHVVRV�

VHQGR�EHP�H[HFXWDGD�SHOD�HTXLSH�

$OJXPDV�IHUUDPHQWDV�VmR�PXLWR�~WHLV�GXUDQWH�R�SURFHVVR�GH�PHOKRULD�GD�SURGXomR��

$R�ILQDO�GHVVH�WUDEDOKR�LUHPRV�FRQKHFHU�D�DSOLFDomR�SUiWLFD�GH�DOJXPDV�GHVVDV�IHUUDPHQWDV�

QR�DX[tOLR�GDV�WRPDGDV�GH�GHFLV}HV�HP�XP�HVWXGR�GH�FDVR��

2%-(7,92�35,1&,3$/

� 2� REMHWLYR� GHVWH� WUDEDOKR� IRL� GHVHQYROYHU� XP� SODQR� GH� LPSOHPHQWDomR� GH� XP�

VLVWHPD� JHVWmR� GH� VD~GH� H� VHJXUDQoD� RFXSDFLRQDO� H� JHUHQFLDPHQWR� GH� ULVFRV� HP� XPD�

HPSUHVD� GR� UDPR� GD� VD~GH� H� DYDOLDU� R� DPELHQWH� GH� WUDEDOKR� GR� SURILVVLRQDO� GD� iUHD� GD�

VD~GH��EXVFDQGR�DSOLFDU�DV�IHUUDPHQWDV�GH�TXDOLGDGH�PHOKRULDV�FRQWLQXD�H�GLPLQXLomR�GRV�

DFLGHQWHV�GH�WUDEDOKR�



8P�DPELHQWH�GH� WUDEDOKR�VDXGiYHO��HP�TXH�R�HPSUHJDGR�p�YDORUL]DGR�H�FRQVHJXH�

HTXLOLEUDU� YLGD� SHVVRDO� FRP� R� SURILVVLRQDO�� WUD]� PDLV� SURGXWLYLGDGH� H� HILFLrQFLD� SDUD� VHX�

WUDEDOKR��$V�URWLQDV�DWULEXtGDV�FKHLDV�GH�FREUDQoDV�H�DWLYLGDGHV�RSHUDFLRQDLV��PXLWDV�YH]HV�

JHUDP�HVWUHVVH�H�DIHWDP�D�VDWLVIDomR�GR�FRODERUDGRU��0XLWRV�IDODP�GH�TXDOLGDGH�GH�YLGD�QR�

WUDEDOKR��PDV�SRXFRV�VDEHP�GH�IDWR�DOFDQoi�OD�

2%-(7,926�(63(&,),&26

9HULILFDU�TXDLV�VmR�RV�DFLGHQWHV�GH�WUDEDOKR�TXH�RFRUUHP�QD�iUHD�GD�VD~GH�SRU�IDOWD�

GH�XVR�GH�(3,V��RX�SRU�IDOKDV�GH�SURFHVVRV�H�HTXLSDPHQWRV�

9 9HULILFDU�R�DPELHQWH�GH�WUDEDOKR

9 $QDOLVDU�DV�IDOKDV�GH�SURFHVVR

9 9HULILFDU�DV�IDOKDV�TXH�FDXVDP�RV�DFLGHQWHV

9 3HVTXLVDU�RV�WLSRV�GH�(3,V

9 &ODVVLILFDU�RV�(3,V

9 &RQFHLWXDU�DV�IHUUDPHQWDV�GH�TXDOLGDGH�H�VXDV�DSOLFDo}HV�

9 $SOLFDU�DV�IHUUDPHQWDV�GH�TXDOLGDGH�QR�DPELHQWH�GD�VD~GH

9 /HYDQWDU�RV�UHVXOWDGRV�REWLGRV�VREUH�D�DSOLFDomR�GDV�IHUPHQWDV�GD�TXDOLGDGH�

�-867,),&$7,9$�

1D� iUHD� GD� VD~GH� DV� IHUUDPHQWDV� GD� TXDOLGDGH� VmR� XWLOL]DGDV� SDUD� PHOKRUDU� R�

SURFHVVR�GH�WUDEDOKR�H�JHUDU�XP�DPELHQWH�GH�WUDEDOKR�VHJXUR�

$�FRQVHTXrQFLD�GH�XPD�IDOKD�GH�SURFHVVR�UHVXOWD�HP�DFLGHQWHV�JUDYHV�FRP�GDQRV�j�VD~GH�

GR�FRODERUDGRU��$�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR��2,7��ID]�D�HVWLPDWLYD�GH�TXH������

PLOK}HV� GH� SHVVRDV�PRUUHP� WRGRV� RV� DQRV� QR�PXQGR� GHYLGR� D� DFLGHQWHV� GH� WUDEDOKRV� H�

PXLWRV�GHOHV�SHOD�IDOWD�GH�XVR�GRV�(3,V��&RPR�WDPEpP�SRGH�UHVVDOWDU�HP�GDQRV�D�WHUFHLURV�

H� LQYLDELOL]DQGR� WRGR�R�SURFHVVR�JHUDQGR�XP�JDVWR� LQHVSHUDGR��HVVHV�JDVWRV�TXH�DFDEDP�

VXUJLQGR� SRGHULDP�HVWDU� VHQGR� XVDGRV� HP�PHOKRULDV� GR� DPELHQWH� GH� WUDEDOKR��$FLGHQWHV�

TXH�HQYROYHP� WUDEDOKDGRUHV� GD� VD~GH� WrP�JUDQGH� LPSDFWR� HFRQ{PLFR�GHYLGR�j� SHUGD�GH�

PmR�GH�REUD�TXDOLILFDGD�SHODV�OHV}HV�RFXSDFLRQDLV��RX�SHOR�GDQR�j�LPDJHP�GH�XPD�FOtQLFD�

RX�KRVSLWDO�TXDQGR�HOHV�FRPHWHP�HUURV��&RPR�R�6LVWHPD�ÒQLFR�GH�6D~GH��686��DEDUFD�R�

PDLRU�Q~PHUR�GHVVHV�SURILVVLRQDLV�QR�SDtV��

(P�������R�%UDVLO�RFXSRX�D�TXDUWD�SRVLomR�QR�UDQNLQJ�GH�DFLGHQWHV�GH�WUDEDOKR��2�



IDWR�p�TXH�DV�PRUWHV��DFLGHQWHV�H�GRHQoDV� UHODFLRQDGDV�DR� WUDEDOKR�VmR�XPD�TXHVWmR�GH�

VD~GH� S~EOLFD� PXLWDV� YH]HV� �LQYLVtYHO��� H� DWp� �QDWXUDOL]DGD��� GL]HP� RV� HVSHFLDOLVWDV�� 1R�

%UDVLO�� TXDUWD� SRVLomR� QR� UDQNLQJ�PXQGLDO�� D�3UHYLGrQFLD�6RFLDO� UHJLVWUD� SRU� DQR� FHUFD� GH�

���� PLO� FDVRV�� H�� VHJXQGR� GDGRV� GR� 2EVHUYDWyULR� 'LJLWDO� GH� 6HJXUDQoD� H� 6D~GH� GR�

7UDEDOKR��R�SDtV�FKHJD�D�FRQWDELOL]DU�XPD�PRUWH�SRU�DFLGHQWH�HP�VHUYLoR�D�FDGD�WUrV�KRUDV�H�

���PLQXWRV�

'H� DFRUGR� FRP� GDGRV� GD� 3UHYLGrQFLD� RILFLDO�� HQWUH� ����� H� ����� IRL� UHJLVWUDGR� QR�

%UDVLO�����PLOKmR�GH�DIDVWDPHQWRV�SRU�DFLGHQWH�GH�WUDEDOKR�H�����PLO�yELWRV��1D�%DKLD��HVVH�

Q~PHUR�IRL�GH��������DIDVWDPHQWRV�H�����PRUWHV�

'DV�RFXSDo}HV�DVVRFLDGDV�DRV�yELWRV��D�FDWHJRULD�GR�WUDEDOKDGRU�DJURSHFXiULR�p�D�

FRP�PDLV�HYHQWRV�� UHVSRQGHQGR�SRU�������VHJXLGD�GH�PRWRULVWD�GH�FDPLQKmR�� WpFQLFR�GH�

HQIHUPDJHP�� VHUYHQWH� GH� REUDV�� SHVVRDO� GH� OLQKD� GH� SURGXomR�� ID[LQHLUR�� HQIHUPHLUR��

DMXGDQWH�GH�PRWRULVWD��SHGUHLUR�H�PHFkQLFR�

3DUD� R� SUHVLGHQWH� GR� 6LQGLFDWR� 1DFLRQDO� GRV� $XGLWRUHV� )LVFDLV� GR�
7UDEDOKR� QD� %DKLD� �6LQDLW��� 5REHUWR� 0LJXHO� 6DQWRV�� R� Q~PHUR�
LQVXILFLHQWH� GH� DJHQWHV� ILVFDOL]DGRUHV� HP� UHODomR� j� TXDQWLGDGH� GH�
HPSUHVDV� H� DWLYLGDGHV� FRPHUFLDLV� FRQWULEXL� SDUD� R� DJUDYDPHQWR� GR�
TXDGUR��6HJXQGR�HOH��H[LVWHP�DWXDOPHQWH�QR�%UDVLO�PHQRV�GH�����PLO�
DXGLWRUHV� HP� DWLYLGDGH�� TXDQGR� R� Q~PHUR� QHFHVViULR� VHULD� GH� RLWR�
PLO���6DQWRV�������

e�LQVXILFLHQWH�SDUD�ILVFDOL]DU�RV�PDLV�GH�VHWH�PLOK}HV�GH�HPSUHVDV�HVSDOKDGDV�SHOR�

SDtV�� 2V� DXGLWRUHV� ILVFDLV� GR� WUDEDOKR� YrP� UHLYLQGLFDQGR� FRQFXUVR� S~EOLFR� SDUD� R�

SUHHQFKLPHQWR�GH�PDLV�GH�����PLO�FDUJRV�YDJRV�QD�FDUUHLUD�H�D�DPSOLDomR�GR�TXDGUR�SDUD�

DWHQGHU�jV�GHPDQGDV�GR�PXQGR�GR�WUDEDOKR�

2V� ~OWLPRV� GDGRV� GD� 2,7� LQGLFDP� TXH� GH� ����� D� ����� IRUDP� UHJLVWUDGRV�����

PLOK}HV�GH� GRHQoDV� H� DFLGHQWHV� GR� WUDEDOKR� QR� %UDVLO�� FRP� XP� JDVWR� SUHYLGHQFLiULR� TXH�

XOWUDSDVVD�5�� ���� ELOK}HV� VRPHQWH� FRP�GHVSHVDV� DFLGHQWiULDV�� LPSOLFDQGR� SHUGD� GH� ����

PLOK}HV�GH�GLDV�GH�WUDEDOKR�

� (QWUH� �����H� ������IRUDP�UHJLVWUDGDV� ����� PLO� PRUWHV� H� ���� PLOK}HV� GH� &$7V� QR�

PHUFDGR�IRUPDO�GH�WUDEDOKR�EUDVLOHLUR��&RP�D�PHVPD�IRUPD�GH�SURMHomR�WHPSRUDO��FDOFXOD�VH�

TXH���PRUWH�RFRUUD�D�FDGD��K���P���V�

7DPEpP� HQWUH� ����� D� ������ DSXUDUDP�VH� ������������ GLDV� GH� WUDEDOKR� SHUGLGRV��

$TXL� VmR� VRPDGRV� WRGRV� RV� GLDV� TXH� DV� SHVVRDV� QmR� WUDEDOKDUDP� HP� YLUWXGH� GH�

DIDVWDPHQWRV� SUHYLGHQFLiULRV� DFLGHQWiULRV�� 6RPDUDP�VH� WRGRV� RV� GLDV� GH� DIDVWDPHQWR�



LQGLYLGXDOPHQWH�RFRUULGRV���PXLWRV��p�FODUR��DR�PHVPR�WHPSR��7UDWD�VH�GH�PpWULFD�XVXDO�SDUD�

PHGLU�SRU�DSUR[LPDomR�RV�SUHMXt]RV�GH�SURGXWLYLGDGH�QD�HFRQRPLD�IRUPDO�

2V�JDVWRV�HVWLPDGRV�FRQVLGHUDUDP�YDORUHV�GH�SDJDPHQWRV�SHOR�,166�GH�EHQHItFLRV�

GH�QDWXUH]D�DFLGHQWiULD�GH������D������H�SURMHWDGRV�DWp�KRMH��'H������D�������HVVH�JDVWR��

LQFOXLQGR�EHQHItFLRV� LQLFLDGRV�HP�DQRV�DQWHULRUHV��FKHJD�D�5�������������������5���JDVWR�

D�FDGD��PV���6RPHQWH�FRQVLGHUDQGR�DV�QRYDV�FRQFHVV}HV�QR�SHUtRGR��������������R�YDORU�

p�GH�5�����������������FRQIRUPH�GLYXOJDGR�DQWHULRUPHQWH�

4XDQWLGDGH�GH�DFLGHQWHV�GR�WUDEDOKR��SRU�VLWXDomR�GR�UHJLVWUR�H�PRWLYR��VHJXQGR�RV�

����FyGLJRV�GD�&ODVVLILFDomR�,QWHUQDFLRQDO�GH�'RHQoDV���&,'����PDLV�LQFLGHQWHV��QR�%UDVLO�±�

������)RL�UHJLVWUDGR���������DFLGHQWHV�GH�WUDEDOKR�WtSLFRV�H�WUDMHWR��

&,'���=�����&RQWDWR�H[SRVLomR�D�GRHQoD�WUDQVPLVVtYHLV�±�7RWDO�GH��������DFLGHQWHV�

GH� WUDEDOKR� FRP� SURILVVLRQDLV� GD� iUHD� GD� VD~GH� FRP� UHJLVWUR� GH� &$7� QR� VLVWHPD� GD�

SUHYLGrQFLD�VRFLDO��DFLGHQWHV�HVVH�FRQVWDWR�PDWHULDO�ELROyJLFR�H�SHUIXURFRUWDQWHV�

4XDQWLGDGH�GH�DFLGHQWHV�GR�WUDEDOKR��SRU�VLWXDomR�GR�UHJLVWUR�H�PRWLYR��VHJXQGR�RV�

����FyGLJRV�GD�&ODVVLILFDomR�,QWHUQDFLRQDO�GH�'RHQoDV���&,'����PDLV�LQFLGHQWHV��QR�%UDVLO�±�

������)RL�UHJLVWUDGR���������DFLGHQWHV�GH�WUDEDOKR��WtSLFRV�H�WUDMHWRV�

1D�FODVVLILFDomR�GH�DFLGHQWHV�GH�WUDEDOKR�HP������HVWmR�FRQWDELOL]DGRV�RV�DFLGHQWHV�

WtSLFRV� FRQWDWR� FRP� PDWHULDO� ELROyJLFR� H� SHUIXUR� FRUWDQWH� DOpP� GDV� FRPXQLFDo}HV� GH�

DFLGHQWH�GH�WUDEDOKR�SRU�6$5V�6tQGURPH�UHVSLUDWyULD�DJXGD��

&,'���8�����6tQGURPH�UHVSLUDWyULD�DJXGD�JUDYH�>6$56@�WRWDO�GH�����FRPXQLFDomR�GH�

DFLGHQWH�GH�WUDEDOKR�

&,'���=�����&RQWDWR�H[SRVLomR�D�GRHQoD�WUDQVPLVVtYHLV�±�7RWDO�GH��������DFLGHQWHV�

GH� WUDEDOKR� FRP� SURILVVLRQDLV� GD� iUHD� GD� VD~GH� FRP� UHJLVWUR� GH� &$7� QR� VLVWHPD� GD�

SUHYLGrQFLD�VRFLDO��DFLGHQWHV�HVVH�FRQVWDWR�PDWHULDO�ELROyJLFR�H�SHUIXURFRUWDQWHV�

4XDQWLGDGH�GH�DFLGHQWHV�GR�WUDEDOKR��SRU�VLWXDomR�GR�UHJLVWUR�H�PRWLYR��VHJXQGR�RV�

����FyGLJRV�GD�&ODVVLILFDomR�,QWHUQDFLRQDO�GH�'RHQoDV���&,'����PDLV�LQFLGHQWHV��QR�%UDVLO�±�

������)RL�UHJLVWUDGR���������DFLGHQWHV�GH�WUDEDOKR��WtSLFRV�H�WUDMHWRV�

,QGLFDGRUHV�GH�DFLGHQWHV�GR�WUDEDOKR�VmR�XWLOL]DGRV�SDUD�PHQVXUDU�D�H[SRVLomR�GRV�

WUDEDOKDGRUHV� DRV� QtYHLV� GH� ULVFR� LQHUHQWHV� j� DWLYLGDGH� HFRQ{PLFD�� SHUPLWLQGR� R�

DFRPSDQKDPHQWR�GDV�IOXWXDo}HV�H�WHQGrQFLDV�KLVWyULFDV�GRV�DFLGHQWHV�H�VHXV�LPSDFWRV�QDV�

HPSUHVDV� H� QD� YLGD� GRV� WUDEDOKDGRUHV�� $OpP� GLVVR�� IRUQHFHP� VXEVtGLRV� SDUD� R�

DSURIXQGDPHQWR�GH�HVWXGRV�VREUH�R�WHPD�H�SHUPLWHP�R�SODQHMDPHQWR�GH�Do}HV�QDV�iUHDV�



GH�VHJXUDQoD�H�VD~GH�GR�WUDEDOKDGRU��

2V�LQGLFDGRUHV�SURSRVWRV�D�VHJXLU�QmR�HVJRWDP�DV�DQiOLVHV�TXH�SRGHP�VHU�IHLWDV�D�

SDUWLU�GRV�GDGRV�GH�RFRUUrQFLDV�GH�DFLGHQWHV��PDV�VmR�LQGLVSHQViYHLV�SDUD�D�GHWHUPLQDomR�

GH� SURJUDPDV� GH� SUHYHQomR� GH� DFLGHQWHV� H� D� FRQVHTXHQWH� PHOKRULD� GDV� FRQGLo}HV� GH�

WUDEDOKR�QR�%UDVLO�

2V� LQGLFDGRUHV� SXEOLFDGRV� VmR� RV� VHJXLQWHV�� WD[D� GH� LQFLGrQFLD� SDUD� R� WRWDO� GH�

DFLGHQWHV� GR� WUDEDOKR�� WD[D� GH� LQFLGrQFLD� HVSHFtILFD� SDUD� GRHQoDV� GR� WUDEDOKR�� WD[D� GH�

LQFLGrQFLD� HVSHFtILFD� GH� DFLGHQWHV� WtSLFRV�� WD[D� GH� LQFLGrQFLD� HVSHFtILFD� GH� LQFDSDFLGDGH�

WHPSRUiULD�� WD[D� GH�PRUWDOLGDGH�� WD[D� GH� OHWDOLGDGH� H� WD[D� GH� DFLGHQWDOLGDGH� SURSRUFLRQDO�

HVSHFtILFD�SDUD�D�IDL[D�HWiULD�GH����D����DQRV��(VVHV�LQGLFDGRUHV�HVWmR�GHVFULWRV�DEDL[R�

$�WD[D�GH�LQFLGrQFLD�p�XP�LQGLFDGRU�GD�LQWHQVLGDGH�FRP�TXH�DFRQWHFHP�RV�DFLGHQWHV�

GR� WUDEDOKR��([SUHVVD�D� UHODomR�HQWUH�DV�FRQGLo}HV�GH� WUDEDOKR�H�R�TXDQWLWDWLYR�PpGLR�GH�

WUDEDOKDGRUHV�H[SRVWRV�jTXHODV�FRQGLo}HV��(VWD�UHODomR�FRQVWLWXL�D�H[SUHVVmR�PDLV�JHUDO�H�

VLPSOLILFDGD� GR� ULVFR�� 6HX� FRHILFLHQWH� p� GHILQLGR� FRPR� D� UD]mR� HQWUH� R� Q~PHUR� GH� QRYRV�

DFLGHQWHV�GR� WUDEDOKR�D�FDGD�DQR�H�D�SRSXODomR�H[SRVWD�DR� ULVFR�GH�VRIUHU�DOJXP� WLSR�GH�

DFLGHQWH�

$� GLILFXOGDGH� GHVWD� PHGLGD� UHVLGH� QD� HVFROKD� GH� VHX� GHQRPLQDGRU�� $� SRSXODomR�

H[SRVWD� DR� ULVFR� GHYH� UHSUHVHQWDU� R� Q~PHUR�PpGLR� GH� WUDEDOKDGRUHV� GHQWUR� GR� JUXSR� GH�

UHIHUrQFLD�H�SDUD�R�PHVPR�SHUtRGR�GH�WHPSR�TXH�D�FREHUWXUD�GDV�HVWDWtVWLFDV�GH�DFLGHQWHV�

GR�WUDEDOKR��'HVWD�IRUPD��VmR�FRQVLGHUDGRV�QR�GHQRPLQDGRU�DSHQDV�RV�WUDEDOKDGRUHV�FRP�

FREHUWXUD� FRQWUD� RV� ULVFRV� GHFRUUHQWHV� GH� DFLGHQWHV� GR� WUDEDOKR�� 1mR� HVWmR� FREHUWRV� RV�

FRQWULEXLQWHV�LQGLYLGXDLV��WUDEDOKDGRUHV�DXW{QRPRV�H�HPSUHJDGRV�GRPpVWLFRV��HQWUH�RXWURV���

RV� PLOLWDUHV� H� RV� VHUYLGRUHV� S~EOLFRV� HVWDWXWiULRV� YLQFXODGRV� D� 5HJLPH� 3UySULR� GH�

3UHYLGrQFLD�6RFLDO�

'HYLGR�j�QHFHVVLGDGH�GH�SXEOLFDU�RV� LQGLFDGRUHV�GHWDOKDGRV�SRU�&1$(��GHFLGLX�VH�

SHOD�XWLOL]DomR��QR�GHQRPLQDGRU��GR�Q~PHUR�PpGLR�GH�YtQFXORV�DR� LQYpV�GR�Q~PHUR�PpGLR�

GH�WUDEDOKDGRUHV��&RPR�XP�WUDEDOKDGRU�SRGH�WHU�PDLV�GH�XP�YtQFXOR�GH�WUDEDOKR�H�R�&1$(�

p�XP�DWULEXWR�GR�YtQFXOR��D�DVVRFLDomR�GH�&1$(�D�XP�WUDEDOKDGRU�FRP�PDLV�GH�XP�YtQFXOR�

SUHVVXS}H� XPD� HVFROKD�� TXH� FRQVWLWXL� QXP� IDWRU� GH� LPSUHFLVmR� LQGHVHMDGR� SDUD� R� FiOFXOR�

GRV�LQGLFDGRUHV�

0(72'2/2*,$

2�SUHVHQWH� WUDEDOKR�H[DPLQD�D�DSOLFDELOLGDGH�GH�PpWRGRV�TXDOLWDWLYRV��QD�EXVFD�GH�



H[SOLFDo}HV�SDUD�XP�DPELHQWH�VDXGiYHO�DWUDYpV�GRV�HVWXGRV�H�PpWRGRV�GH�TXDOLGDGH�TXH�

VHUmR�DSOLFDGRV��SRU�PHLRV�TXDOLWDWLYRV�H�HVWXGRV�GH�FDXVDV��3DUWH�VH�GR�SULQFtSLR�GH�TXH�D�

FRPSUHHQVmR�GH�PXLWRV�SURFHGLPHQWRV�DGRWDGRV�SHORV�SURILVVLRQDLV�Vy�SRGH�VHU�DOFDQoDGD�

VDWLVIDWRULDPHQWH�TXDQGR�VH�FRQVLGHUDP�GLYHUVDV�YDULiYHLV�GH�QDWXUH]D�DPELHQWDO��FRPR�R�

FRQMXQWR�GH�FUHQoDV��YDORUHV�RUJDQL]DFLRQDLV�H�SURFHGLPHQWRV�DGHTXDGRV��

&RQVLGHUDQGR�VH� TXH� HVWDV� GXDV� OLQKDV� GH� SHVTXLVD� TXDOLWDWLYD� VH�

DSUHVHQWDP� FRPR� DOWHUQDWLYDV� PHWRGROyJLFDV� IUHQWH� DR� SRVLWLYLVPR�

TXDQWLWDWLYLVWD�� QmR� SRGHPRV� GHL[DU� GH� PHQFLRQDU� TXH� D� SHVTXLVD�

TXDOLWDWLYD� GH� FXQKR� HVWUXWXUDO�IXQFLRQDOLVWD� WHP� WLGR� JUDQGH�

GHVHQYROYLPHQWR�� IDYRUHFLGD� HVSHFLDOPHQWH� QRV� SDtVHV� GR� 7HUFHLUR�

0XQGR� SHORV� UHJLPHV� SROtWLFRV� TXH� Yr� HP� QHOD� XPD� IRUPD� GH�

FRQVHUYDU�R� VtDWXV�TXR�VRFLDO� HOLWLVWD�TXH�RV�FDUDFWHUL]D�� �75,9,12��

DQR������±�S�������

$� SHVTXLVD� RULHQWDGD� SRU� PpWRGRV� TXDOLWDWLYRV� SRGH�� LQFOXVLYH�� QRV� DMXGDU� D�

FRPSUHHQGHU� WRGRV� RV� SURFHVVRV� H� D� PDQHLUD� SHOD� TXDO� VH� JHUHQFLDP� DWLYLGDGHV� H�

SURFHVVRV�QR�kPELWR�GDV�RUJDQL]Do}HV��DV�UHODo}HV�HQWUH�HPSUHJDGR�H�HPSUHJDGRU��HQILP�

D� PDQHLUD� SHOD� TXDO� DV� SHVVRDV� LQWHUDJHP� H� VH� DGPLQLVWUDP�� ,VVR� SRUTXH� p� SUySULR� GR�

SDUDGLJPD� TXDOLWDWLYR� EXVFDU� H[SOLFDo}HV� SDUD� IHQ{PHQRV� GH� QDWXUH]D� VRFLDO� D� SDUWLU� GDV�

FDUDFWHUtVWLFDV� DPELHQWDLV� H� GRV� GLYHUVRV� IDWRUHV� TXH� LQIOXHQFLDP� R� FRPSRUWDPHQWR� GRV�

LQGLYtGXRV��RQGH�TXHU�TXH�HOHV�VH�HQFRQWUHP��3RLV��³2�HVWXGR�GH�FDVR�p�FDUDFWHUL]DGR�SHOR�

HVWXGR� SURIXQGR� H� H[DXVWLYR� GH� XP� RX� GH� SRXFRV� REMHWRV�� GH� PDQHLUD� D� SHUPLWLU� R� VHX�

FRQKHFLPHQWR�DPSOR�H�GHWDOKDGR�� WDUHID�SUDWLFDPHQWH� LPSRVVtYHO�PHGLDQWH�RV�RXWURV� WLSRV�

GH�GHOLQHDPHQWRV�FRQVLGHUDGRV´��¶¶��*,/��DQR������S�����

2� HVWXGR� GH� FDVR� p� XPD� SHVTXLVD� DSURIXQGDGD� VREUH� XP� RX� SRXFRV� REMHWRV� GH�

LQYHVWLJDomR��GH�PRGR�D�SURGX]LU�FRQKHFLPHQWR�DPSOR�H�GHWDOKDGR�VREUH�R�WHPD�

8P�ERP�HVWXGR� GH� FDVR� GHYH� VHPSUH� OHYDU� HP� FRQWD� WDQWR� RV� DVSHFWRV� SRVLWLYRV�

TXDQWRV�RV�QHJDWLYRV�

9DOH�OHPEUDU�TXH�RV�HVWXGRV�GH�FDVR�QmR�GHYHP�VHU�HQFDUDGRV�FRPR�XPD�UHJUD�D�

VHU�VHJXLGD��SRLV�FDGD�FDVR�p�XP�FDVR�

$SOLFDQGR�DV�IHUUDPHQWDV�GD�TXDOLGDGH�EXVFDPRV�JHUDU�XP�SURFHVVR�FRP�TXDOLGDGH�

H�VHJXUDQoD�REWHQGR�UHVXOWDGRV�SRVLWLYRV��

�� 5()(5(1&,$/�7(Ï5,&2



$V�IHUUDPHQWDV�GD�TXDOLGDGH� VmR�PHWRGRORJLDV� H� WpFQLFDV� XWLOL]DGDV� SDUD�

LGHQWLILFDomR� H� SULRUL]DomR� GH� SUREOHPDV�� HODERUDomR� H� LPSOHPHQWDomR� GH� VROXo}HV� H�

YHULILFDomR�GH�UHVXOWDGRV���

��� 48$/,'$'(�

4XDOLGDGH�p�R�JUDX�GH�XWLOLGDGH�HVSHUDGR�RX�DGTXLULGR�GH�TXDOTXHU�FRLVD��YHULILFiYHO�

DWUDYpV�GD� IRUPD�H�GRV�HOHPHQWRV�FRQVWLWXWLYRV�GR�PHVPR�H�SHOR� UHVXOWDGR�GR�VHX�XVR��$�

SDODYUD� �TXDOLGDGH�� WHP� XP� FRQFHLWR� VXEMHWLYR� TXH� HVWi� UHODFLRQDGR� FRP� DV� SHUFHSo}HV��

QHFHVVLGDGHV�H�UHVXOWDGRV�HP�FDGD�LQGLYtGXR�

6HJXQGR� :(5.(0$� �������� R� FRQWUROH� GD� TXDOLGDGH� IRL� HQWmR� DPSODPHQWH�

HPSUHJDGR�QR�-DSmR�FRP�R�XVR�LQWHQVLYR�GH�WpFQLFDV�HVWDWtVWLFDV��

1R�HQWDQWR��QDTXHOH�SHUtRGR�R�FRQWUROH�GD�TXDOLGDGH�MDSRQrV�SDVVRX�
D�HQIUHQWDU�DOJXQV�SUREOHPDV��WDLV�FRPR�

ÇQIDVH� H[FHVVLYD� GDGD� jV� WpFQLFDV� HVWDWtVWLFDV� FDXVDQGR� D� IDOVD�
LPSUHVVmR�GH�GLILFXOGDGH�QD�LPSODQWDomR���

3RXFR� LQWHUHVVH� GHPRQVWUDGR� SRU� SUHVLGHQWHV� H� GLUHWRUHV� GH�
HPSUHVDV� SHOR� FRQWUROH� GD� TXDOLGDGH�� TXH� SHUPDQHFLD� FRPR� XP�
PRYLPHQWR�GH�HQJHQKHLURV�H�RSHUiULRV��:(5.(0$���������S�����

��� �)(55$0(17$�'$�48$/,'$'(�

$V�IHUUDPHQWDV� GD� TXDOLGDGH�VmR� WpFQLFDV� TXH� SHUPLWHP� XP� PDLRU� FRQWUROH� GRV�

SURFHVVRV� RX� PHOKRULDV� QDV� WRPDGDV� GH� GHFLVmR�� 6mR� XWLOL]DGDV� SDUD� GHILQLU�� PHQVXUDU��

DQDOLVDU�H�SURSRU�VROXo}HV�SDUD�RV�SUREOHPDV�TXH�LQWHUIHUHP�QR�GHVHPSHQKR�GRV�SURFHVVRV�

RUJDQL]DFLRQDLV�� DOpP� GH� DMXGDU� D� HVWDEHOHFHU� PHOKRULDV� GH�TXDOLGDGH�� ³$V� PHWDV� SDUD�

PHOKRUDU��RX�PHWDV�GH�PHOKRULD��VXUJHP�GR�IDWR�GH�TXH�R�PHUFDGR��FOLHQWHV��VHPSUH�GHVHMD�

XP�SURGXWR�FDGD�YH]�PHOKRU��D�XP�FXVWR�FDGD�YH]�PDLV�EDL[R�H�FRP�HQWUHJD�FDGD�YH]�PDLV�

SUHFLVD���:(5.(0$���������S�����´

��� 3'&$

3'&$�p�XVDGR�FRPR�XPD�IHUPHQWD�GH�PHOKRULD�FRQWtQXD�SRUTXH�SDUWH�GD�SUHPLVVD�

TXH�SDUD�UHVROYHU�XP�SUREOHPD�p�SUHFLVR�HQWHQGHU�DTXHOH�SUREOHPD��DYDOLDU�D�VLWXDomR�DWXDO�



H�GHILQLU�Do}HV�TXH�GHYHP�VHU�H[HFXWDGDV�

6HJXQGR� &$0326� �������� QD� XWLOL]DomR� GR� PpWRGR� SRGHUi� VHU� SUHFLVR� HPSUHJDU�

YiULDV� IHUUDPHQWDV� SDUD� D� FROHWD�� R� SURFHVVDPHQWR� H� D� GLVSRVLomR� GDV� LQIRUPDo}HV�

QHFHVViULDV�j�FRQGXomR�GDV�HWDSDV�GR�3'&$��

(VWDV� IHUUDPHQWDV� VHUmR� GHQRPLQDGDV� IHUUDPHQWDV� GD� TXDOLGDGH��
(QWUH� DV� IHUUDPHQWDV� GD� TXDOLGDGH�� DV� WpFQLFDV� HVWDWtVWLFDV� VmR� GH�
HVSHFLDO�LPSRUWkQFLD��$OJXPDV�GHVVDV�WpFQLFDV�VmR��

6HWH�)HUUDPHQWDV�GD�4XDOLGDGH��(VWUDWLILFDomR��)ROKD�GH�9HULILFDomR��
*UiILFR� GH� 3DUHWR�� 'LDJUDPD� GH� &DXVD� H� (IHLWR�� +LVWRJUDPD��
'LDJUDPD�GH�'LVSHUVmR��*UiILFR�GH�&RQWUROH����&$0326�������S����

$LQGD�VHJXQGR�R�DXWRU��SDUD�HQWHQGHU�R�SDSHO�GDV�IHUUDPHQWDV�GD�TXDOLGDGH�GHQWUR�

GR�FLFOR�GR�3'&$��GHYHPRV�QRYDPHQWH�GHVWDFDU�TXH�D�PHWD� �UHVXOWDGR��p�DOFDQoDGD�SRU�

PHLR� GR� PpWRGR� �3'&$��� 4XDQWR� PDLV� LQIRUPDo}HV� �IDWRV�� GDGRV�� FRQKHFLPHQWRV�� IRUHP�

DJUHJDGDV� DR� PpWRGR�� PDLRUHV� VHUmR� DV� FKDQFHV� GH� DOFDQFH� GD� PHWD� H� PDLRU� VHUi� D�

QHFHVVLGDGH�GD�XWLOL]DomR�GH�IHUUDPHQWDV�DSURSULDGDV�SDUD�FROHWDU��SURFHVVDU�H�GLVSRU�HVWDV�

LQIRUPDo}HV� GXUDQWH� R� JLUR� GR� 3'&$�� 9DOH� GHVWDFDU� TXH� R� DXPHQWR� GD� VRILVWLFDomR� GDV�

IHUUDPHQWDV�HPSUHJDGDV�GHYHUi�RFRUUHU�HP�IXQomR�GR�DXPHQWR�GD�FDSDFLGDGH�GH�DOFDQFH�

GDV�PHWDV�

)LJXUD���3'&$

)RQWH��3HULDG�

��� �0$75,=��:�+

$� PHWRGRORJLD��:�+�p� XP� LQVWUXPHQWR� EDVWDQWH� FRQKHFLGR� H� XWLOL]DGR� QR� kPELWR�



HPSUHVDULDO��7UDWD�VH�GH�XPD�IHUUDPHQWD�HVVHQFLDO�SDUD�R�VXFHVVR�GH�TXDOTXHU�HPSUHVD�RX�

QHJyFLR��SRLV�DX[LOLD�JHVWRUHV�H�DGPLQLVWUDGRUHV�D�DXPHQWDUHP�VHXV�HVIRUoRV�HP�EXVFD�GH�

REMHWLYRV�RUJDQL]DFLRQDLV��³'HSRLV�GH�LGHQWLILFDGDV�DV�FDXVDV�TXH�REWLYHUDP�PDLRU�YDORU�QD�

PDWUL]�GH�SULRUL]DomR�GHYH�VH�DJLU�HP�FLPD�GHVVDV�FDXVDV��H� LPSODQWDU�XP�SODQR�GH�DomR�

SDUD�FRUULJL�ODV���&$53,1(77,��������S������´

6HJXQGR� &DUSLQHWWL� �������� D� SDUWLU� GHVVD� DQiOLVH� D� HTXLSH� GHYHUi� SURSRU� H�

LPSOHPHQWDU�PXGDQoDV�QR�SURGXWR�H�SURFHVVR�TXH�SRVVDP�OHYDU�j� UHGXomR�RX�HOLPLQDomR�

GD�FDXVD�GD�IDOKD�RX�D�FRQWUROHV�TXH�SHUPLWHP�HYLWDU�D�FKDQFH�GH�RFRUUrQFLD�GD�IDOKD��3DUD�

R� DFRPSDQKDPHQWR� H� LPSOHPHQWDomR� GH� Do}HV� GH� PHOKRULDV�� p� FRPXP� VH� XWLOL]DU� GH�

IHUUDPHQWDV�FKDPDGDV��:��+�

(VVD�IHUUDPHQWD�p�XPD�WDEHOD�TXH�SRVVXL�DV�LQIRUPDo}HV�D�VHJXLU�

���2�TXH��:KDW���4XDO�DomR�YDL�VHU�GHVHQYROYLGD"�

��4XDQGR��:KHQ���4XDQGR�D�DomR�VHUi�UHDOL]DGD"

���3RU�TXH��:K\���3RU�TXH�IRL�GHILQLGD�HVWD�VROXomR"�

��2QGH��:KHUH���2QGH�D�DomR�VHUi�GHVHQYROYLGD"�

��&RPR��+RZ���&RPR�D�DomR�YDL�VHU�LPSOHPHQWDGD"

���4XHP��:KR���4XHP�VHUi�R�UHVSRQViYHO�SHOD�VXD�LPSODQWDomR"�

��4XDQWR��+RZ�PXFK���4XDQWR�VHUi�JDVWR"

)LJXUD���(VTXHPD��:�+�

)RQWH��*XLGXJOL������

��� �+,672*5$0$



2�+LVWRJUDPD�RX�*UiILFR�GH�GLVWULEXLomR�GH�IUHTXrQFLDV�p�XPD�UHSUHVHQWDomR�JUiILFD�

SDUD� GLVWULEXLomR�GH�GDGRV�QXPpULFRV�� RX� VHMD�� XP�PRGHOR� HVWDWtVWLFR� SDUD� D� RUJDQL]DomR�

GRV�GDGRV��H[LELQGR�D�IUHTXrQFLD�TXH�XPD�GHWHUPLQDGD�DPRVWUD�GH�GDGRV�RFRUUH��

6HJXQGR�&RRSHU�H�6FKLQGOHU���������p�GHVHQYROYLGR�HP�IRUPD�GH�JUiILFR�GH�EDUUDV��

R� TXDO�PRVWUD� D� YDULDomR� VREUH� XPD� IDL[D� HVSHFtILFD�� SRVVLELOLWDQGR� H[SRU� H� FRQKHFHU� DV�

FDUDFWHUtVWLFDV� GH� XP� SURFHVVR� HQYROYHQGR� D� PHGLomR� GRV� GDGRV� DOpP� GH� SHUPLWLU� XPD�

YLVmR�JHUDO�GD�YDULDomR�GHVVH�FRQMXQWR�GH�GDGRV��

6HJXQGR�&KDPRQ� ������� D� LQWHUSUHWDomR�GR� KLVWRJUDPD� OHYDUi� HP�FRQVLGHUDomR�D�

IRUPD�GH�GLVWULEXLomR�H�D�UHODomR�HQWUH�D�GLVWULEXLomR�H�DV�HVSHFLILFDo}HV��(OD�SHUPLWH�GL]HU�

VH�R�SURGXWR�HVWi� IRUD�GH�HVSHFLILFDomR�� VH�HOH�DWHQGH�DV�HVSHFLILFDo}HV�H�DLQGD�FRPR�D�

PpGLD�HVWi�FHQWUDOL]DGD�HP�UHODomR�DRV�OLPLWHV�GD�HVSHFLILFDomR�

)LJXUD���+LVWRJUDPD

)RQWH��0DUFRQGHV������

��� �*5$),&2�'(�3$5(72

2� JUiILFR� �RX� GLDJUDPD�� GH� 3DUHWR� p� XPD� IHUUDPHQWD� XWLOL]DGD� SDUD� DQDOLVDU� D�

LPSRUWkQFLD�UHODWLYD�GH�FDGD�SUREOHPD�GHQWUR�GH�XPD�OLVWD�GH�SUREOHPDV��e�XPD�PDQHLUD�GH�

GHWHUPLQDU� TXDO� SUREOHPD� GHYH� VHU� WUDWDGR� HP� SULPHLUR� OXJDU� EDVHDGR� HP� GDGRV�

TXDQWLWDWLYRV��2V�SUREOHPDV�VmR�FRPSDUDGRV�XWLOL]DQGR�XP�~QLFR�FRQMXQWR�GH�FULWpULRV� �WDO�

FRPR�D�IUHTXrQFLD�GH�RFRUUrQFLD��H�RV�UHVXOWDGRV�VmR�DSUHVHQWDGRV�JUDILFDPHQWH�HP�RUGHP�

GHFUHVFHQWH�GH�LPSRUWkQFLD�

6HJXQGR�:HUNHPD��������HVWD�IHUUDPHQWD�p�XPD�DGDSWDomR�GR�SULQFtSLR�GH�3DUHWR�D�

SUREOHPDV�UHODFLRQDGRV�j�TXDOLGDGH��



2� JUiILFR� GH� 3DUHWR� p� XP� JUiILFR� GH� EDUUDV� YHUWLFDLV� TXH� H[S}H� GH� IRUPD� FODUD� H�

HYLGHQWH� DV� FDXVDV� GH� PDLRU� UHOHYkQFLD� GRV� SUREOHPDV�� &DGD� FDXVD� p� TXDQWLILFDGD� HP�

WHUPRV�GD�VXD�FRQWULEXLomR�SDUD�R�SUREOHPD�H�FRORFDGD�HP�RUGHP�GHFUHVFHQWH�GH�LQIOXrQFLD�

RX� GH� RFRUUrQFLD�� $� SDUWLU� GD� DQiOLVH� GR� JUiILFR� p� HQWmR� SRVVtYHO� GHILQLU� TXDLV� DV� FDXVDV�

SULQFLSDLV�GRV�SUREOHPDV�H�SURFXUDU�HOLPLQi�ODV�

)LJXUD���'LDJUDPD�GH�3DUHWR

)RQWH��0DUFRQGHV������

��� �(3,V

(3,� VmR� (TXLSDPHQWRV� GH� 3URWHomR� ,QGLYLGXDO� p� XVDGR� SDUD� HOLPLQDU� RV� ULVFRV� QR�

DPELHQWH� GH� WUDEDOKR�� SRUpP�� QHP� VHPSUH� LVVR� p� SRVVtYHO�� 1HVWH� PRPHQWR�� R�(3,�HQWUD�

FRPR� XP� LPSRUWDQWH� DOLDGR� FRQWUD� DFLGHQWHV� H� GRHQoDV� GR� WUDEDOKR�� 3RUWDQWR�� FDEH� j�

HPSUHVD�RIHUHFHU� HVVHV�HTXLSDPHQWRV�H�SUH]DU� SHOR� WUHLQDPHQWR�GRV� IXQFLRQiULRV�TXDQWR�

DR�XVR�

$OJXQV� WLSRV� GH� (3,�V�� &DSDFHWH�� /XYD�� ÏFXORV� GH� VHJXUDQoD�� 3URWHWRU� $XULFXODU��

&LQWR�GH�6HJXUDQoD��&DOFDGR�GH�6HJXUDQoD��5HVSLUDGRU�33)��3URWHWRU�)DFLDO��ÏFXORV�$PSOD�

YLVmR��3URWHWRU�$XULFXODU�WLSR�FRQFKD��&ROHWH�5HIOHWLYR�



)LJXUD���(3,�V

)RQWH��6LOYD��������

��� �,03257Æ1&,$�'26�(3,V�

2� XVR� GR�(TXLSDPHQWR� GH� 3URWHomR� ,QGLYLGXDO�p� IXQGDPHQWDO� SDUD� JDUDQWLU� D�
VD~GH� H� D�SURWHomR� GR� WUDEDOKDGRU�� HYLWDQGR� FRQVHTXrQFLDV� QHJDWLYDV� HP� FDVRV� GH�

DFLGHQWHV�GH� WUDEDOKR��$OpP�GLVVR��R�(3,�WDPEpP�p�XVDGR�SDUD�JDUDQWLU�TXH�R�SURILVVLRQDO�
QmR� VHUi� H[SRVWR� D� GRHQoDV� RFXSDFLRQDLV�� TXH� SRGHP� FRPSURPHWHU� D� FDSDFLGDGH� GH�

WUDEDOKR�H�GH�YLGD�GRV�SURILVVLRQDLV�GXUDQWH�H�GHSRLV�GD�IDVH�DWLYD�GH�WUDEDOKR�

3DUD� TXH� XPD� HPSUHVD� SRVVD� FRQKHFHU� WRGRV� RV� HTXLSDPHQWRV� GH� SURWHomR�

LQGLYLGXDO�TXH�GHYHP�VHU�IRUQHFLGRV�DRV�VHXV�IXQFLRQiULRV��p�QHFHVViULR�HODERUDU�XP�HVWXGR�

GRV�ULVFRV�RFXSDFLRQDLV��(VVH� WLSR�GH� WUDEDOKR� IDFLOLWD�D� LGHQWLILFDomR�GRV�SHULJRVRV�GHQWUR�

GH�XPD�SODQWD�LQGXVWULDO��SRU�H[HPSOR��H�DMXGD�D�HPSUHVD�D�UHGX]L�ORV�RX�QHXWUDOL]i�ORV�

2�(TXLSDPHQWR�GH�3URWHomR�,QGLYLGXDO�p�LPSRUWDQWH�SDUD�SURWHJHU�RV�SURILVVLRQDLV�
LQGLYLGXDOPHQWH��UHGX]LQGR�TXDOTXHU�WLSR�GH�DPHDoD�RX�ULVFR�SDUD�R�WUDEDOKDGRU��2�XVR�GRV�

HTXLSDPHQWRV�GH�SURWHomR�p�GHWHUPLQDGR�SRU�XPD�QRUPD�WpFQLFD�FKDPDGD�15���H�&/7��TXH�

HVWDEHOHFH� TXH� RV�(3,V�VHMDP� IRUQHFLGRV� GH� IRUPD� JUDWXLWD� DR� WUDEDOKDGRU� SDUD� R�
GHVHPSHQKR�GH�VXDV�IXQo}HV�GHQWUR�GD�HPSUHVD�

e� REULJDomR� GR� FRRUGHQDGRU� GD� HTXLSH� JDUDQWLU� TXH� RV� SURILVVLRQDLV� IDoDP� R� XVR�

DGHTXDGR�GRV�HTXLSDPHQWRV�GH�SURWHomR� LQGLYLGXDO��2V�(3,V�GHYHP�VHU�XWLOL]DGRV�GXUDQWH�
WRGR�R�H[SHGLHQWH�GH�WUDEDOKR��VHJXLQGR�WRGDV�DV�GHWHUPLQDo}HV�GD�RUJDQL]DomR�



�

)LJXUD���(3,�V

)RQWH��)XHQWH������

)LJXUD���(3,�V

)RQWH��0HOOR������

2V�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO�GD�iUHD�GD�VD~GH�VmR�OLPLWDGRV��GLIHUHQWH�GH�

RXWUDV�SURILVV}HV�TXH�WHP�YiULRV�SDUD�VHU�XVDGRV�SRU�XP�SURILVVLRQDO��QD�VD~GH�VH�OLPLWD�D�

XPD�OXYD�GH�SURFHGLPHQWR��PiVFDUD�FLU~UJLFD��HTXLSDPHQWR�GH�SURWHomR�UHVSLUDWyULD�1���RX�

3))��HTXLYDOHQWH�H�yFXORV�GH�VHJXUDQoD��

7RGR� (3,� DQWHV� GH� VHU� FRORFDGR� HP� XVR� GHYH� SDVVDU� SRU� WHVWHV� HVVHV� WHVWHV� VHU�

YDOLGDGR� SHOR� ,QPHQWUR� H� 0LQLVWpULR� GR� 7UDEDOKR� DWUDYpV� GR� FHUWLILFDGR� GH� DSURYDomR��

DWHQGHQGR�D�15���H�&/7�/HL�����������

&/7�$UW�� ������ $� HPSUHVD� p� REULJDGD� D� IRUQHFHU� DRV� HPSUHJDGRV��
JUDWXLWDPHQWH�� HTXLSDPHQWR� GH� SURWHomR� LQGLYLGXDO� DGHTXDGR� DR�
ULVFR�H�HP�SHUIHLWR�HVWDGR�GH�FRQVHUYDomR�H�IXQFLRQDPHQWR��VHPSUH�
TXH� DV� PHGLGDV� GH� RUGHP� JHUDO� QmR� RIHUHoDP� FRPSOHWD� SURWHomR�
FRQWUD� RV� ULVFRV� GH� DFLGHQWHV� H� GDQRV� j� VD~GH� GRV� HPSUHJDGRV��
�5HGDomR�GDGD�SHOD�/HL�Q���������GH�������������

4XDQGR� IDODPRV� GRV� WHVWHV� GH� PiVFDUDV� FLU~UJLFDV� H� UHVSLUDGRUHV� VmR� EHP�PDLV�

FRPSOH[RV� GHYHP� DWHQGHU� DV� HVSHFLILFDo}HV� H� WHVWHV� GDV� 1%5������� 1%5�������



1%5������� DSyV� DWHQGHU� DV� HVSHFLILFDo}HV� GDV� 1%5� RV� (3,V� SDVVDP� SRU� YDOLGDomR� GR�

,QPHWUR� H� 0LQLVWpULR� GR� 7UDEDOKR� H� (PSUHJR�� DSyV� HVVHV� WHVWHV� RV� (3,V� SDVVDP� D� WHU�

YDOLGDGH�H�VHX�XVR�SHUPLWLGR��

2V�WHVWHV�GDV�PiVFDUDV�FLU~UJLFDV�VmR�UHDOL]DGRV�DWUDYpV�GH�XP�WHVWH�GH�HILFLrQFLD�

GH� ILOWUDJHP� GH� SDUWtFXODV�� WHVWH� GH� HILFLrQFLD� GH� ILOWUDJHP� EDFWHULDQD� H� GHWHUPLQDomR� GD�

UHSHOrQFLD�GH�IOXLGRV��$WHQGHQGR�RV�FULWpULRV�GD�1%5������

2V� WHVWHV�GH� WHVWH�GH�HILFLrQFLD�GH� ILOWUDJHP�GH�SDUWtFXODV� VmR� UHDOL]DGRV�FRP� WUrV�

DPRVWUDV� GH� ORWHV� GLIHUHQWHV� GDV� PiVFDUDV� FLU~UJLFDV�� &RORFD� HVVDV� PiVFDUDV� HP� XP�

HTXLSDPHQWR�GH�QHEXOL]DGRU� WUDQVIHULQGR�DV�SDUWtFXODV�SDUD�D�PiVFDUD�DWUDYpV�GR�VXSRUWH�

SDUD�D�DPRVWUDV�D�XPD�WD[D�GH�IOX[R�GH�������Pñ�PLQ��YHULILFDQGR�SHOR�PHGLGRU�GH�IOX[R�GH�

YLGUR�� SDUD� R� FRQWDGRU� GH� SDUWtFXODV� D� ODVHU�� 5HDOL]D� WUrV� FRQWDJHP� GH� ��� V� HP� WUrV�

PiVFDUDV�H�GHYH�WLUDU�D�PpGLD�GRV�YDORUHV�GDV�WUrV�PiVFDUDV���

$� SRUFHQWDJHP� GH� HILFLrQFLD� GH� ILOWUDJHP� GH� SDUWtFXODV� GHYH� VHU� FDOFXODGR� FRPR�� �

()3��

2QGH�

()3��p�D�HILFLrQFLD�GH�ILOWUDJHP�GH�SDUWtFXODV�HP�SRUFHQWDJHP�

&�p�D�PHGLD�GD�FRQWDJHP�GH�SDUWtFXODV�VHP�D�PiVFDUD�FLU~UJLFD�QR�VXSRUWH�

7�p�D�PpGLD�GD�FRQWDJHP�GH�SDUWtFXODV�FRP�D�PiVFDUD�FLU~UJLFD�QR�VXSRUWH�

2V� WHVWHV� GH� WHVWH� GH� HILFLrQFLD� GH� ILOWUDJHP� EDFWHULDQD� VmR� UHDOL]DGRV� FRP� WUrV�

DPRVWUDV�GH�PDVFDUDV�GLIHUHQWH��R�HQVDLR�GH�WHVWH�p�UHDOL]DGR�FRP�XPD�FXOWXUD�GH����K�GH�

6WDSK\ORFRFFXV�DXUHXV��GLOXtGD�D� FRQFHQWUDomR�GH������HP�iJXD�FRP�SHSWRQD��$�FXOWXUD�

6WDSK\ORFRFFXV� DXUHXV� p� XPD� EDFWpULD� PXOWLUUHVLVWHQWH� UHDOL]D� RV� WHVWHV� FRP� MDWRV� GH� DU�

IL[DGD� GDQGR� RULJHP� DV� JRWtFXODV� GR� DHURVVRO�� 5HDOL]D� WUrV� FRQWDJHQV� GH� ��� V� HP� WUrV�

PiVFDUDV�H�GHYH�WLUDU�D�PpGLD�GRV�YDORUHV�GDV�WUrV�PiVFDUDV���

$SyV�D�SDVVDJHP�GR�DHURVVRO�SHOD�PiVFDUD��GLULJLU�R�DHURVVRO�D���/�PLQ�������/�PLQ�

SRU� �PLQ� DWUDYpV� GD� SHQHLUD� GH� FODVVLILFDomR� GH� SDUWtFXODV� YLiYHO� HP� VHLV� HVWDJLR�� D� TXDO�

LPSLQJH�HQWmR�DV�JRWtFXODV�GH�DHURVVRO�SDUD�RV�VHLV�SUDWRV�GH�iJDU��LQFXEDU�RV�VHLV�SUDWRV�

GH�iJDU�D����������&���$WUDYpV�GRV�WHVWHV�FRP�HVVD�EDFWpULD�TXH�VH�GHWHUPLQD�D�UHVLVWrQFLD�

EDFWHULROyJLFD�GD�H�ILOWUDomR�GD�PiVFDUD��

3DUD�TXH�R�HQVDLR�VHMD�YDOLGR��D�PpGLD�GH�FRQWUROHV��FRPR��SRU�H[HPSOR��DV�FRO{QLDV�

IRUPDGDV�VHP�XP�ILOWUR�QR� OXJDU��GHYHULD� ILFDU�HQWUH�������H�������FRO{QLDV�HP���PLQ�D����



/�PLQ�������/�PLQ�

()3�Q�

2QGH�

()3��p�D�HILFLrQFLD�GH�ILOWUDJHP�EDFWHULDQD��HP�SRUFHQWDJHP�

1�p�R�Q~PHUR�GD�PiVFDUD

&� p� R� Q~PHUR� GH� FRO{QLDV� VHP� D�PiVFDUD� FLU~UJLFD� QD� FRUUHQWH� GH� DU�� REWLGR� HP�

%������

7� p� R� Q~PHUR� GH� FRO{QLDV� VHP� D�PiVFDUD� FLU~UJLFD� QD� FRUUHQWH� GH� DU�� REWLGR� HP�

%�������

$�PpGLD�GD�SRUFHQWDJHP�GH�HILFiFLD�GH�ILOWUDJHP�GHYH�VHU�FDOFXODGD�FRPR�VHJXH�

0iVFDUDV�1���RX�3))���DWHQGH�RV�FULWpULRV�GDV�1%5�����������H�1%5�����������

0iVFDUDV�1���RX�3))��� �3))��p�HTXLYDOHQWH�j�1���� VmR� UHVSLUDGRUHV�FHUWLILFDGRV�

SDUD�ILOWUDomR�GH�SDUWtFXODV��(VVH�(3,�ILOWUD�SHOR�PHQRV�����GH�SDUWtFXODV�YHLFXODGDV�SHOR�DU�

TXH�SRVVXDP�SHOR�PHQRV������P�GH�WDPDQKR��PDV�QmR�p�UHVLVWHQWH�D�yOHR��)LJXUD�����(VVDV�

PiVFDUDV�VmR�FDSD]HV�GH�ILOWUDU�WRGRV�RV�WLSRV�GH�SDUWtFXODV��LQFOXLQGR�EDFWpULDV�H�YtUXV���e�

XPD�EDUUHLUD� LQGLYLGXDO�TXH�FREUH�R�QDUL]�H�D�ERFD��FRQIHUH�YHGDomR�DGHTXDGD�H� IXQFLRQD�

FRPR� XP� ILOWUR�� UHWHQGR� FRQWDPLQDQWHV� DWPRVIpULFRV� H� DHURVVyLV�� 0iVFDUDV� GH� ILOWUDomR�

VXSHULRUHV� WDPEpP� H[LVWHP�� FRPR� DV� 1���� 1����3))���� SRUpP� D� PiVFDUD� 1��� p� D�

UHFRPHQGDomR�PtQLPD�H�D�PDLV�XWLOL]DGD�QR�WUDEDOKR�FRP�DJHQWHV�PLFURELROyJLFRV�

$�SUHVHQoD�GH�EDUED�� FLFDWUL]HV� IDFLDLV� RX�PDTXLDJHP� LPSHGHP�D�XWLOL]DomR�GHVWH�

UHVSLUDGRU�� 3HVVRDV� FRP�PDTXLDJHP�� EDUED� RX� SHORV� IDFLDLV� GHYHP� UHWLUi�ORV� SDUD� SRGHU�

XWLOL]DU� HVVD�PiVFDUD��$OpP�GR�PDLV�� QHP� WRGDV� DV� SHVVRDV� FRQVHJXHP� ID]HU� XVR� GHVVH�

WLSR� GH� UHVSLUDGRU� GHYLGR� D� SUHVHQoD� GH� FRQGLo}HV� PpGLFDV� TXH� GLILFXOWHP� D� UHVSLUDomR��

$VVLP�� UHFRPHQGD�VH� DYDOLDomR� PpGLFD� DQWHV� GR� XVR�� $OJXPDV�PiVFDUDV� 1��� YHP� FRP�

YiOYXODV�TXH�IDFLOLWDP�D�UHVSLUDomR��HVWDV�SRVVXHP�R�PHVPR�QtYHO�GH�SURWHomR�GH�PiVFDUDV�

1���VHP�YiOYXOD��3RUpP��HVVHV�UHVSLUDGRUHV�FRP�YiOYXOD�QmR�GHYHP�VHU�XWLOL]DGRV�TXDQGR�

Ki� D� QHFHVVLGDGH� GH� FDPSR� HVWpULO� QR� SDFLHQWH�� SRU� H[HPSOR�� FDPSR� FLU~UJLFR�� SRLV� R� DU�

H[DODGR�QmR�p�ILOWUDGR�

2�WHVWH�GH�YHGDomR�GH�PiVFDUDV��p�REULJDWyULR�H�GHYH�VHU� UHSHWLGR�DQXDOPHQWH�RX�



WRGD� YH]�TXH�KRXYHU� WURFD�GH�PRGHOR�GH�PiVFDUD�H�PXGDQoDV� VLJQLILFDWLYDV�QD� IRUPD�GR�

URVWR� GR� XVXiULR�� (VVH� WHVWH� WHP� FRPR� REMHWLYR� YHULILFDU� VH� D� PiVFDUD� WHP� HQFDL[H� GH�

YHGDomR� VXILFLHQWH� QR� URVWR� GR� LQGLYtGXR� SDUD� JDUDQWLU� D� VHJXUDQoD� GR� SURILVVLRQDO� TXH� D�

XWLOL]D�

�� +,67Ï5,$�'$�(035(6$�
2�+RVSLWDO�VLWXDGR�QD�FLGDGH�GH�&XULWLED��GHYLGR�DR�FyGLJR�GH�FRQGXWD�GD�HPSUHVD�

QmR� FLWDPRV� R� QRPH� GD� LQVWLWXLomR�� IRL� LQDXJXUDGR� QD� GpFDGD� GH� ���� 3UHVWD� VHUYLoRV� HP�

P~OWLSODV�HVSHFLDOLGDGHV��8P�GRV�KRVSLWDLV�FRP�R�VHJXQGR�PDLRU�3URQWR�6RFRUUR�GR�3DUDQi��

WHP�FRPR�H[SHUWLVHV�RV�SURFHGLPHQWRV�FLU~UJLFRV�QDV�iUHDV�GH�FLUXUJLD�JHUDO�H�GR�WUDXPD��

FLUXUJLD�RUWRSpGLFD�H�QHXUROyJLFD��DOpP�GH�VHU�FDPSR�GH�HVWiJLR�SDUD�RV�FXUVRV�GD�(VFROD�

GH�0HGLFLQD�H�(VFROD�GH�6D~GH�H�%LRFLrQFLDV�

��� (678'2�'(�&$62

�
2� REMHWLYR� QHVWH� HVWXGR� p� DQDOLVDU� R� DPELHQWH� GH� WUDEDOKR� GH� XP� SURILVVLRQDO� H�

UHODFLRQDU�RV�WLSRV�GH�DFLGHQWHV�RFRUULGRV�HQWUH�RV�DQRV�GH������H�������PXLWRV�DFLGHQWHV�

DFDEDP�RFRUUHQGR�SRU�IDOKD�GH�SURFHVVRV�RX�SRU�IDOWD�GD�XWLOL]DomR�GRV�(3,V��

8P�DFLGHQWH�FRP�PDWHULDO�ELROyJLFR�JHUD�YiULRV�GDQRV�D�VD~GH�GH�XP�FRODERUDGRU�

DOpP� GR� DEDOR� HPRFLRQDO�� JHUD� XP� FXVWR� SDUD� HPSUHVD�� TXDQGR� R� FRODERUDGRU� VRIUH� XP�

DFLGHQWH�ELROyJLFR�GHYH�VHJXLU�XP�IOX[R�GH�DFLGHQWH�ELROyJLFR�GHWHUPLQDGR�SHOR�0LQLVWpULR�GD�

6D~GH��VHQGR�REULJDWyULR�UHDOL]DU�H[DPHV�PHQVDO�DWp�TXH�D� MDQHOD� LPXQROyJLFD� IHFKH�H�RV�

UHVXOWDGRV�GRV�H[DPHV�VHMDP�WRGRV�QHJDWLYRV��

$�LQYHVWLJDomR�GRV�DFLGHQWHV�GH�WUDEDOKR�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�D�VD~GH�

H�VHJXUDQoD�GR�WUDEDOKDGRU��GH�PRGR�D�PLQLPL]DU�H�SUHYHQLU�D�RFRUUrQFLD�GHVVHV�DFLGHQWHV��

DWXDQGR�SDUD�SURSRUFLRQDU�PHOKRUHV�FRQGLo}HV�ODERUDLV�SDUD�R�WUDEDOKDGRU��6DEH�VH�TXH�R�

&$7� p� GH� JUDQGH� LPSRUWkQFLD� GR� SRQWR� GH� YLVWD�� SUHYLGHQFLiULR�� WUDEDOKLVWD�� VRFLDO� H�

HSLGHPLROyJLFR��QR�HQWDQWR��D�HPLVVmR�GHVWD�DLQGD�p�XP�SUREOHPD�QD�VD~GH�RFXSDFLRQDO��

8P�DFLGHQWH�GH�WUDEDOKR�SRGH�VHU�FDXVDGR�SRU�PXLWRV�IDWRUHV��HVWUHVVH��VREUHFDUJD�

GH� WUDEDOKR� �RV�SURILVVLRQDLV�GD�VD~GH�FRVWXPDP�WHU�RXWURV�YtQFXORV�HPSUHJDWtFLRV�PXLWDV�

YH]HV� WUDEDOKDQGR� ��K� GLUHWR��� H[FHVVR� GH� FRQILDQoD�� IDOKD� QR� SURFHVVR�� GLVWUDomR�� 2�

REMHWLYR�p�DQDOLVDU�RV�FDVRV�H�SUHYHQLU�RV�DFLGHQWHV�

8PD� GDV� PHGLGDV� SDUD� HYLWDU� DFLGHQWHV� p� R� XVR� GRV� (3,V� H� GH� DFRUGR� FRP� � p�

LQGLVSHQViYHO� SDUD� D� VHJXUDQoD� GRV� WUDEDOKDGRUHV�� SRLV� YLVD� SURWHJHU� H� UHGX]LU� RV� ULVFRV�



H[LVWHQWHV� QR� DPELHQWH� GH� WUDEDOKR�� &RQIRUPH� D� 15� ��� �� (TXLSDPHQWRV� GH� 3URWHomR�

,QGLYLGXDO�� RV� PHVPRV� VmR� LPSRUWDQWHV� H� SUHFLVDP� HVWDU� HP� ERDV� FRQGLo}HV�� SRLV� VmR�

GHVWLQDGRV� j� SURWHomR� GRV� ULVFRV� TXH� SRGHP� FRPSURPHWHU� D� VHJXUDQoD� H� D� VD~GH� GRV�

WUDEDOKDGRUHV��2XWUR�SRQWR� LPSRUWDQWH�SDUD�PLWLJDomR�GH�DFLGHQWHV�p� WUHLQDPHQWR�� LQYHVWLU�

HP� WUHLQDPHQWRV� WpFQLFRV� H� FRPSRUWDPHQWDLV�� SHUPLWH� GHVHQYROYHU� FRPSHWrQFLDV�

HVSHFtILFDV� QRV� FRODERUDGRUHV�� WRUQDQGR�RV� PDLV� SURGXWLYRV�� PLQLPL]DQGR� RV� ULVFRV� GH�

DFLGHQWHV� SHOD� FRQVFLHQWL]DomR� H� FRQKHFLPHQWR� GRV� SHULJRV� H� ULVFRV� TXH� HQYROYHP� DV�

DWLYLGDGHV�LQGLYLGXDLV�H�FROHWLYDV�

��� 3/$1(-$0(172�'$�$1È/,6(�'26�$&,'(17(6
3ODQHMDPHQWR�GDV�DQDOLVHV�GH�DFLGHQWH

(WDSD�� /HYDQWDPHQWR�GH�GDGRV�

(WDSD�� 3ODQR�GH�DomR�LQLFLDO�H�OHYDQWDPHQWR�GH�ULVFRV

(WDSD�� $SUHVHQWDomR�GRV�UHVXOWDGRV

(WDSD�� 6XJHVW}HV�GH�PHOKRULDV

(WDSD���/HYDQWDPHQWR�GH�GDGRV

$FLGHQWH�GH�WUDEDOKR�FRQIRUPH�/HL����������$UW����DR�����

$UW�� ����� $FLGHQWH� GR� WUDEDOKR� p� R� TXH� RFRUUH� SHOR� H[HUFtFLR� GR�
WUDEDOKR�D�VHUYLoR�GH�HPSUHVD�RX�GH�HPSUHJDGRU�GRPpVWLFR�RX�SHOR�
H[HUFtFLR�GR�WUDEDOKR�GRV�VHJXUDGRV�UHIHULGRV�QR�LQFLVR�9,,�GR�DUW�����
GHVWD� /HL�� SURYRFDQGR� OHVmR� FRUSRUDO� RX� SHUWXUEDomR� IXQFLRQDO� TXH�
FDXVH�D�PRUWH�RX�D�SHUGD�RX�UHGXomR��SHUPDQHQWH�RX�WHPSRUiULD��GD�
FDSDFLGDGH�SDUD�R�WUDEDOKR�������������������

�����$�HPSUHVD�p�UHVSRQViYHO�SHOD�DGRomR�H�XVR�GDV�PHGLGDV�
FROHWLYDV� H� LQGLYLGXDLV� GH� SURWHomR� H� VHJXUDQoD� GD� VD~GH� GR�
WUDEDOKDGRU���5HGDomR�GDGD�SHOD�/HL�&RPSOHPHQWDU�Q�������GH������

4XDQGR�RFRUUH�XP�DFLGHQWH�GH�WUDEDOKR�FRP�R�FRODERUDGRU��p�UHDOL]DGD�XPD�LQYHVWLJDomR�GH�

DFLGHQWH�SDUD�OHYDQWDU�GDGDV�HVVDV�LQIRUPDo}HV�p�D�EDVH�SDUD�R�QH[R�FDXVDO�GH�XPD�&$7�

&RPXQLFDomR� GH� $FLGHQWH� GH� 7UDEDOKR� H� D� HPLVVmR� GD�&$7�� YLD� VLVWHPD� GD� 3UHYLGrQFLD�

6RFLDO��1D� LQYHVWLJDomR�UHDOL]DGD�SURFXUDPRV�HQWHQGHU�R�TXH�JHURX�R�DFLGHQWH�GH�IRL�XPD�

IDOKD�GH�SURFHVVR��PDWHULDO�LQDGHTXDGR�RX�IDOWD�GR�XVR�GRV�(3,V��

(VVDV� LQIRUPDo}HV� VmR� ODQoDGDV� HP� XPD� 3ODQLOKD� GH� &RQWUROH� GH� $FLGHQWH� GH�

7UDEDOKR�� (P� ����� IRUDP� ��� DFLGHQWHV� GH� WUDEDOKR�� VHQGR� HOHV� FODVVLILFDGRV� HP� WtSLFRV�

DFLGHQWHV�FRP�WUDXPD��DFLGHQWHV�ELROyJLFRV�RX�FRP�SHUIXUR�FRUWDQWH�H�WUDMHWRV�



1DV�DYDOLDo}HV�GRV�DFLGHQWHV�HP������ IRUDP����DFLGHQWHV� FRP�PDWHULDO� ELROyJLFR�

SRU� IDOWD� GR� XVR� GRV�(3,V� yFXORV� GH� VHJXUDQoD� H�PiVFDUD� FLU~UJLFD��$FLGHQWHV� IRUDP�SRU�

IDOKD� GH� SURFHVVR� SHUIXUDomR� SRU� SHUIXUR� FRUWDQWH� VHQGR� XP� WRWDO� GH� ��� DFLGHQWHV� FRP�

SHUIXUR�FRUWDQWH�FRP�H[SRVLomR�DR�ULVFR�ELROyJLFR��(�RFRUUHX����DFLGHQWHV�SRU�WUDXPDV��RV�

GH�WUDXPDV�HVWmR�UHODFLRQDGRV�D�SDUWH�HUJRQ{PLFD�RX�HTXLSDPHQWRV�FRP�GHIHLWRV�

2V�DFLGHQWHV�GH�WUDMHWRV�IRUDP�XP�WRWDO�GH����HP�������(P������IRL�SXEOLFDGD�XPD�

PHGLGD�SURYLVyULD�D�03�����GH����GH�QRYHPEUR�GH������HVVD�PHGLGD�SURYLVyULD�UHYRJRX�R�

DUWLJR� GD� OHL� TXH� HTXLSDUDYD� DFLGHQWH� GH� WUDMHWR�� ,WHQV� GD�/HL� ��������� DOWHUDGR�� HVWi� D�

UHYRJDomR�GR�DUWLJR�����LQFLVR�,9��DOtQHD��G��GR�GLSORPD��(TXLSDUD�VH�D�DFLGHQWH�GH�WUDEDOKR�

WRGR�DTXHOH�TXH�RFRUUHU��QR�SHUFXUVR�GD�UHVLGrQFLD�SDUD�R� ORFDO�GH�WUDEDOKR�RX�GHVWH�SDUD�

DTXHOD�� TXDOTXHU� TXH� VHMD� R� PHLR� GH� ORFRPRomR�� LQFOXVLYH� YHtFXOR� GH� SURSULHGDGH� GR�

VHJXUDGR��� (VVD� PHGLGD� SURYLVyULD� QmR� IRL� DSURYDGD� VHQGR� UHYRJDGR� GLD� ��� GH� DEULO� GH�

������H�D�SDUWLU�GHVVD�GDWD�YROWRX�D�VHU�FRQVLGHUDGR�WUDMHWR�FRPR�DFLGHQWH�GH�WUDEDOKR�

(P� ����� GH� MDQHLUR� D� RXWXEUR� RFRUUHUDP� ��� DFLGHQWHV� GH� WUDEDOKR�� VHQGR� HOHV�

FODVVLILFDGRV�HP�WtSLFRV�DFLGHQWHV�FRP�WUDXPD��DFLGHQWHV�ELROyJLFRV�RX�FRP�SHUIXUR�FRUWDQWH�

H�WUDMHWRV�

1DV�DYDOLDo}HV�GRV�DFLGHQWHV�HP������ IRUDP����DFLGHQWHV� FRP�PDWHULDO� ELROyJLFR�

SRU�IDOWD�GR�XVR�GRV�(3,�V�yFXORV�GH�VHJXUDQoD��PiVFDUD�FLU~UJLFD�H�OXYD�GH�SURFHGLPHQWR��

$FLGHQWHV�IRUDP�SRU�IDOKD�GH�SURFHVVR�SHUIXUDomR�SRU�SHUIXUR�FRUWDQWH�VHQGR�XP�WRWDO�GH����

DFLGHQWHV� FRP�SHUIXUR� FRUWDQWH� FRP�H[SRVLomR�DR� ULVFR�ELROyJLFR��(�RFRUUHX����DFLGHQWHV�

SRU� WUDXPDV��RV�GH� WUDXPDV�HVWmR� UHODFLRQDGRV�D�SDUWH�HUJRQ{PLFD�RX�HTXLSDPHQWRV�FRP�

GHIHLWRV���2V�DFLGHQWHV�GH�WUDMHWRV�IRUDP�XP�WRWDO�GH����HP�HQWUH�MDQHLUR�D�RXWXEUR�GH�������

*UiILFR�GH�%DUUDV��XP�FRPSDUDWLYR�GH�DFLGHQWHV�HQWUH�RV�DQRV�GH������H�������

*UiILFR�+LVWRJUDPD
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(WDSD���3ODQR�GH�DomR�LQLFLDO�H�OHYDQWDPHQWR�GH�ULVFRV

$FKDPRV�D�FDXVD�GR�DFLGHQWH�R�SUy[LPR�SDVVR�OHYDQWDPHQWR�GH�ULVFR�H�HODERUDU�XP�

SODQR�GH�DomR�SDUD�HOLPLQDU�RV�SUy[LPRV�DFLGHQWHV�� HVVHV�SODQRV�GH�Do}HV� VmR�GHILQLGRV�

MXQWR�FRP�R�JHVWRU�GR�FRODERUDGRU�



7RGRV�RV�DFLGHQWHV�SURFXUDUDP�D�FDXVD�UDL]�H�HODERUDPRV�RV�SODQRV�GH�Do}HV�SDUD�

HOLPLQDU�R�ULVFR�RX�QHXWUDOL]D�ORV��

$V�GHILQLo}HV�GH�Do}HV�DSOLFDGDV�HP������IRL�R�XVR�REULJDWyULR�GRV�(3,V�GH� IRUPD�

FRQWtQXD�H�UHDOL]DGR�DV�LQVSHo}HV�GH�VHJXUDQoD�GH�XPD�IRUPD�PDLV�FRQWLQXD��SRQWXDQGR�RV�

FRODERUDGRUHV�QmR�FRQIRUPH�SDUD�FRQVFLHQWL]DU�VREUH�R�XVR�REULJDWyULR�GRV�(3,V��

2V� DFLGHQWHV� SRU� IDOKD� GH� SURFHVVR� IRUDP� DQDOLVDGRV� FDGD� XP� H� MXQWR� FRP� D�

FRRUGHQDomR�GH�HTXLSH�GHILQLPRV�RV�SODQRV�GH�Do}HV�SDUD�HOLPLQDU�R�ULVFR�RX�QHXWUDOL]D�ORV��

PXLWRV�IRUDP�SRU�IDOKD�QR�SURFHVVR�DR�PDQLSXODU�SHUIXUR�FRUWDQWH��$JXOKDV��$ERFWK��%LVWXULV��

GH�IRUPD�LQDGHTXDGD��7RGRV�RV�FRODERUDGRUHV�TXH�VRIUHUDP�DFLGHQWH�FRP�SHUIXUR�FRUWDQWH�

IRUDP� WUHLQDGRV� QRYDPHQWH� SDUD� DSOLTXHP� D� WpFQLFD� FRUUHWD� DR� WUDYDU� RV� GLVSRVLWLYRV� GH�

VHJXUDQoD�HYLWDQGR�QRYRV�DFLGHQWHV��

$FLGHQWHV�GH�WUDMHWR�QmR�HQWUDP�QRV�GDGRV�HVWDWtVWLFRV��VmR�DFLGHQWHV�TXH�QmR�WHP�

SODQR� GH� DomR�� RFRUUHP� IRUD� GR� DPELHQWH� GH� WUDEDOKR� QR� WUDMHWR� GD� UHVLGrQFLD� SDUD� R�

WUDEDOKR�RX�GHVWH�SDUD�DTXHOH�

(WDSD���$SUHVHQWDomR�GRV�UHVXOWDGRV

(P�XP�FRPSDUDWLYR�HQWUH�MDQHLUR�D�RXWXEUR�GH������IRUDP����DFLGHQWHV�GH�WUDEDOKR�

H� HP� ����� QD�PHVPD� pSRFD� IRUDP� ��� DFLGHQWHV� GH� WUDEDOKR� VHQGR� XPD� UHGXomR� GH� ���

DFLGHQWHV� QR� DQR�� 2V� UHVXOWDGRV� REWLGRV� IRUDP� QDV� UHGXo}HV� GRV� DFLGHQWHV� GH� WUDEDOKR�

HQWUH� R� DQR� GH� ����� H� ������ D� UHGXo}HV� GH� DFLGHQWHV� FRP� PDWHULDO� ELROyJLFR� R� PDLRU�

REMHWLYR� GD� iUHD� GD� VD~GH� p� HOLPLQDU� DFLGHQWHV� SRU� IDOWD� GR� XVR� GRV� � (3,V�� 2V� GDGRV�

HVWDWtVWLFRV�FRPSURYDP�HVVD�UHGXomR�HQWUH������H������

8VDPRV�D�IHUUDPHQWD�3'&$�SDUD�

9 5HFRQKHFHU�R�SUREOHPD�
9 'HILQLU�PHWDV�D�VHUHP�DWLQJLGDV�
9 $QDOLVDU�R�SUREOHPD�
9 ([DPLQDU�R�SUREOHPD�
9 9HULILFDU�R�SURFHVVR�
9 'HVHQYROYHU�R�SODQR�GH�DomR
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�Ͳ�DƵŝƚĂƐ�ǀĞǌĞƐ�Ž�ĞĨĞŝƚŽ�Ġ�ƚŝĚŽ�ĐŽŵŽ�ĐĂƵƐĂ͘�WƌŽĐƵƌĞ�ĚŝĨĞƌĞŶĐŝĂƌ͘

�Ͳ��ĞĨŝŶĂ�Ƶŵ�ƉůĂŶŽ�ĚĞ�ŵĞƚĂƐ�ƉĂƌĂ�ĂƚŝŶŐŝƌ�Ğ�ĐƌŽŶŽŐƌĂŵĂ�ƉƌĞǀŝƐƚŽ͘

�Ͳ��ĞĨŝŶĂ�ŽƐ�ƌĞƐƉŽŶƐĄǀĞŝƐ�ƉŽƌ�ĐĂĚĂ�ĞƚĂƉĂ�ͬ�ŵĞƚĂ͘

2%6(59$d­2

�Ͳ�/ŶǀĞƐƚŝŐƵĞ�ĂƐ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�Ğ�ĚĞƚĂůŚĞƐ�ĚŽ�ƉƌŽďůĞŵĂ͘

�Ͳ��ŵƉůŝĞ�ƐƵĂ�ǀŝƐĆŽ͘��ǀĂůŝĞ�Ă�ƐŝƚƵĂĕĆŽ�ĚĞ�ĚŝǀĞƌƐŽƐ�ƉŽŶƚŽƐ�ĚĞ�ǀŝƐƚĂ͘�

�Ͳ��ĞĨŝŶĂ�ŽƌĚĞŵ�ĚĞ�ŝŵƉŽƌƚąŶĐŝĂ�ĚŽ�ƉƌŽďůĞŵĂ͘

�Ͳ��ŽŶǀĞƌƐĞ�ĐŽŵ�ƉĞƐƐŽĂƐ�ƋƵĞ�ĂƚƵĂƌĆŽ�ĚŝƌĞƚĂŵĞŶƚĞ�ŶĂ�ĞǆĞĐƵĕĆŽ�Ğ�ĂŵƉůŝĞ�ƐƵĂ�ƉĞƌĐĞƉĕĆŽ�ĚĂ�ƌĞĂů�ƐŝƚƵĂĕĆŽ�ƉƌĞƐĞŶƚĞ͘

�Ͳ�ZĞŐŝƐƚƌĞ�ĞƐƚĞ�ƉůĂŶŽ�Ğŵ�Ƶŵ�ĚŽĐƵŵĞŶƚŽ͘

�Ͳ�dĞŶŚĂ�ĐůĂƌŽ�Ž�ƋƵĞ�ƐŝŐŶŝĨŝĐĂƌĄ�ŽƐ�ƌĞƐƵůƚĂĚŽƐ�ĂƚŝŶŐŝĚŽƐ͘

3/$12�'(�$d­2

�Ͳ��ĞĨŝŶĂ�ŽƐ�ŵĠƚŽĚŽƐ�Ă�ƐĞƌĞŵ�ƵƚŝůŝǌĂĚŽƐ

�Ͳ��ĞĨŝŶĂ�Ƶŵ�ƉůĂŶŽ�ĚĞ�ĂĕĆŽ�ƉĂƌĂ�ďůŽƋƵĞĂƌ�ĂƐ�ĐĂƵƐĂƐ�ĚŽ�ƉƌŽďůĞŵĂ͘

W>�E�:�D�EdK�Ͳ��/�>K�W����

,'(17,),&$d­2

�Ͳ�/ĚĞŶƚŝĨŝƋƵĞ�Ğ�ĚĞĨŝŶĂ�ƉƌŽďůĞŵĂ�ĐŽŵ�ĐůĂƌĞǌĂ͘

�Ͳ�/ĚĞŶƚŝĨŝƋƵĞ�ŽƐ�ŵĠƚŽĚŽƐ͕�ƉƌŽĐĞĚŝŵĞŶƚŽƐ��ƉĂĚƌƁĞƐ�ĂƚƵĂŝƐ͘

�Ͳ��ǀĂůŝĞ�Ă�ŝŵƉŽƌƚąŶĐŝĂ�ĚŽ�ƉƌŽďůĞŵĂ͘

$1È/,6(

�Ͳ��ĞƐĐƵďƌĂ�ĂƐ�ĐĂƵƐĂƐ�ƌĞĂŝƐ�ĚŽ�ƉƌŽďůĞŵĂ͘

�Ͳ�/ĚĞŶƚŝĨŝƋƵĞ�ĂĕƁĞƐ�ŽďũĞƚŝǀĂƐ�ƋƵĞ�ƚŽƋƵĞŵ�Ă�ĐĂƵƐĂ�Ğ�ŶĆŽ�Ž�ĞĨĞŝƚŽ͘

�Ͳ��ǀĂůŝĞ�ƉŽƐƐşǀĞŝƐ�ƐŽůƵĕƁĞƐ�Ğ�ĂůƚĞƌŶĂƚŝǀĂƐ͘



�Ͳ��ǀĂůŝĞ�Ž�ĂƉƌĞŶĚŝǌĂĚŽ�ŽďƚŝĚŽ�Ğ�ƌĞǀŝƐĞ�ŵĞƚĂƐ�Ğ�ƌĞƐƵůƚĂĚŽƐ͘

�Ͳ�sĞƌŝĨŝƋƵĞ�ƌĞƐƵůƚĂĚŽƐ�Ğ�ĐŚĞƋƵĞ��ƐĞ�ŚŽƵǀĞ�Ž�ďůŽƋƵĞŝŽ�ĚĂ�ĐĂƵƐĂ͘

�,���'�D�Ͳ��/�>K�W����

9(5,),&$d­2

�Ͳ�DŽŶŝƚŽƌĞ�ŽƐ�ƌĞƐƵůƚĂĚŽƐ�Ğ�ŐĞƌĞ�ŝŶĚŝĐĂĚŽƌĞƐ͘

�Ͳ�/ĚĞŶƚŝĨŝƋƵĞ�Ğ�ĨĂĕĂ�ĂƐ�ĐŽƌƌĞĕƁĞƐ�ŶĞĐĞƐƐĄƌŝĂƐ͘

�Ͳ��ĂƐŽ�ŶĆŽ�ŚŽƵǀĞƌ�Ž�ďůŽƋƵĞŝŽ�ĚĞ�ĐĂƵƐĂ͕�ǀŽůƚĞ�Ă�ĞƚĂƉĂ�ĚĞ�ŽďƐĞƌǀĂĕĆŽ�ĚĂ�ůĞƚƌĂ�ΗWΗ�WůĂŶĞũĂŵĞŶƚŽ�ĚŽ�W���͘

&ĂǌĞƌ�ĂŶĄůŝƐĞ�ĚĞ�&ŽĐŽ�ƚĂŵďĠŵ�ƉŽƌ�ĚŝĂƐ�ĚĞ�ĂĨĂƐƚĂŵĞŶƚŽ

DĂƉĞĂƌ�ƉƌŽĐĞƐƐŽ�ĚĞ�ƌĞŐŝƐƚƌŽ�ĚĞ�ĂĐŝĚĞŶƚĞƐ�ĐŽŵ�^�^Dd

�ĞŶĐŚ�ŝŶƚĞƌŶŽ�ĐŽŵ�Ă�YƵĂůŝĚĂĚĞ�ƉĂƌĂ�ĨůƵǆŽ�ĚĞ�ĂĐŽŵƉĂŶŚĂŵĞŶƚŽ�ĚĞ�ĂďĞƌƚƵƌĂ�Ğ�ĨĞĐŚĂŵĞŶƚŽ�ĚĞ�ZĞůĂƚſƌŝŽƐ�ĚĞ�DĞůŚŽƌŝĂ�ĚĞ�WƌŽĐĞƐƐŽƐ�;ZŵƉƐͿ�

�ZĞůĂƚſƌŝŽ�ĚĞ�DĞůŚŽƌŝĂƐ�ĚĞ�WƌŽĐĞƐƐŽƐ�ŝŶƚĞƌŶŽƐ�ǀŝƐĂŶĚŽ�ĂĚĞƋƵĂƌ�ŽƐ�WƌŽĐĞƐƐŽƐ�Ğ�ĂƐ�DĞůŚŽƌŝĂƐ�ĐŽŶƚŝŶƵĂ�ĞůŝŵŝŶĂŶĚŽ�ŽƐ�ĂĐŝĚĞŶƚĞƐ͘

&21&/86­2

�Ͳ��ŽĐƵŵĞŶƚĞ�Ğ�ŵĞŶƐƵƌĞ�ŽƐ�ƌĞƐƵůƚĂĚŽƐ�ŽďƚŝĚŽƐ͘

�Ͳ�sĂůŝĚĞ�Ă�ĞĨŝĐĄĐŝĂ�ĚŽ�ƉƌŽĐĞƐƐŽ�ĚĞ�ƌĞƐŽůƵĕĆŽ�ĚŽ�ƉƌŽďůĞŵĂ͘

�Ͳ��ǀĂůŝĞ�ƐĞ�ŽƐ�ƌĞƐƵůƚĂĚŽƐ�ũƵƐƚŝĨŝĐĂŵ�Ž�ŶŽǀŽ�ƉĂĚƌĆŽ͘

�Ͳ�ZĞƉŝƚĂ�Ž�ĐŝĐůŽ�W����Ğ�ŝŶĐƌĞŵĞŶƚĞ�ĂƉƌŝŵŽƌĂŵĞŶƚŽƐ�ĐŽŶƚşŶƵŽƐ͘

Ͳ�/ŶĐůƵƐĆŽ�ĚŽƐ�ĚĂĚŽƐ�ŶĂ�ŵĂƚƌŝǌ�ϱtϮ,

ZĞǀŝƐĂƌ�Ă�ƉůĂŶŝůŚĂ�ĚĞ�ĐŽůĞƚĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ�ĚĞ�ĂĐŝĚĞŶƚĞƐ��/ŶĐůƵŝƌ�ĂďĂ�ƉĂƌĂ�ƉůĂŶŽƐ�ĚĞ�ĂĕĆŽ�ϱtϮ,��KD�^d�dh^�;ĂƚƌĂƐĂĚŽ͕�Ğŵ�ĂŶĚĂŵĞŶƚŽ͕�ĨŝŶĂůŝǌĂĚŽ͕�ĞĨŝĐĂǌͿ

���K�Ͳ��/�>K�W����

3$'521,=$d­2

hƚŝůŝǌĂƌ�Ž�ƉĂĚƌĆŽ�ĂĚŽƚĂĚŽ�ƉĂƌĂ�ƉƌĞǀĞŶŝƌ�Ž�ƌĞĂƉĂƌĞĐŝŵĞŶƚŽ�ĚŽƐ�ĂĐŝĚĞŶƚĞƐ͘

ZĞǀĞƌ�Ă�ĨŝĐŚĂ�Ğ�ŝŶǀĞƐƚŝŐĂĕĆŽ�ĚĂ�ƐƵƐƉĞŝƚĂ�ĚĞ�ĂĐŝĚĞŶƚĞƐ�;ĚĞƚĂůŚĂƌ�ŵĞůŚŽƌ�ŽƐ�ĂĐŝĚĞŶƚĞƐ�ϱƉŽƌƋƵĞƐ͕�ϱǁϮŚ͕�ƋƵĂůŝĚĂĚĞ�ĚŽƐ�ƌĞůĂƚŽƐ�ĐŽŵ�ƉĠƌŐƵŶƚĂƐ�ĐŚĂǀĞƐ�ƉĂƌĂ�Ž�
ƚĠĐŶŝĐŽ͕�ƚĠĐŶŝĐŽ�ƌĞƐƉŽŶƐĄǀĞů�ƉĞůŽ�ĂĐŝĚĞŶƚĞ͕�ƚƌĂďĂůŚĂ�Ğŵ�ĚŽŝƐ�ĞŵƉƌĞŐŽƐ͍�dƌĂďĂůŚŽ�Ğŵ�ŽƵƚƌŽ�ůŽĐĂů�ŶĂƋƵĞůĞ�ĚŝĂͿ

$�PDLRU�GLILFXOGDGH�p�H[HFXWDU�RV�SODQRV�GH�DomR�QDV�GDWDV�FRUUHWDV��9LVDQGR�PHOKRUDU�H�

FXPSULU�FRP�R�SODQHMDGR�QR�3'&$�DSOLFDGR�RV�DFLGHQWHV�GH�WUDEDOKR�QD�IHUUDPHQWD�0DWUL]�

�Z�K��FRP�R�REMHWLYR�GH�DWHQGHU�RV�SUD]RV�GRV�SODQRV�GH�Do}HV�VHQGR�FRQFOXtGRV�QDV�GDWDV�

FRUUHWDV�YLVDQGR�HOLPLQDU�RV�SUy[LPRV�DFLGHQWHV�GH�WUDEDOKR

*UiILFR�3DUHWR�



)LJXUD����3DUHWR�)RQWH��%UXGQD������

)LJXUD����3DUHWR�)RQWH��%UXGQD������



)LJXUD����3DUHWR�)RQWH��%UXGQD������

(WDSD���6XJHVWmR�GH�0HOKRULDV

'DU�FRQWLQXLGDGH�QRV�SURFHVVRV�GH�TXDOLGDGH�LPSODQWDGRV�DV�SODWDIRUPDV�VXJHULGDV�

�:�+�H�3'&$� MXQWR�FRP�RV� WUHLQDPHQWRV�GD�HGXFDomR�FRQWLQXDGD� IRFDQGR�D� UHGXomR�GH�

DFLGHQWH�GH�WUDEDOKR�

� &21&/86®(6

(P�XP�FRPSDUDWLYR�HQWUH�MDQHLUR�D�RXWXEUR�GH������IRUDP����DFLGHQWHV�GH�WUDEDOKR�

H� HP� ����� QD�PHVPD� pSRFD� IRUDP� ��� DFLGHQWHV� GH� WUDEDOKR� VHQGR� XPD� UHGXomR� GH� ���

DFLGHQWHV�QR�DQR��

2V�UHVXOWDGRV�REWLGRV�IRUDP�QDV�UHGXo}HV�GRV�DFLGHQWHV�GH�WUDEDOKR�HQWUH�R�DQR�GH�

�����H�������PDLRU�REMHWLYR�GD�iUHD�GD�VD~GH�p�HOLPLQDU�DFLGHQWHV�ELROyJLFRV�SRU� IDOWD�GR�

XVR�GRV��(3,V�RV�GDGRV�HVWDWtVWLFRV�FRPSURYDP�HVVD�UHGXomR�HQWUH������H�������

$� LPSOHPHQWDomR�GH�VLVWHPDV�GH�JHVWmR��TXDOTXHU�TXH�VHMD��VmR�EHP�GHVDILDGRUHV�

SDUD� TXDOTXHU� HPSUHVD�� PDV� HP� XPD� iUHD� KRVSLWDODU� ILFD� PDLV� GLItFLO� QRVVRV� DFLGHQWHV�

DFDEDP� VHQGR� FRP�PDWHULDO� ELROyJLFR� LQYLiYHO� GH� QHXWUDOL]DU� RV� ULVFRV�� &DGD� YH]�PDLV� p�

QRWDGD�D�LPSRUWkQFLD�GDV�FHUWLILFDo}HV�GH�VLVWHPDV�GH�JHVWmR�FRPR�DJUHJDomR�GH�YDORU�jV�

HPSUHVDV��3DUD�D�iUHD�GD�VD~GH�H�VHJXUDQoD�GR�WUDEDOKR��HVVD�LPSRUWkQFLD�p�PXLWR�PDLRU��

YLVWR�TXH�VHP�FRODERUDGRUHV�VDGLRV�QmR�Ki�FRPR�WHU�XPD�ERD�SURGXomR��DOpP�GH�LQ~PHURV�

JDVWRV�FRP�DFLGHQWHV�H�PXOWDV�TXH�SRGHULDP�VHU�XWLOL]DGDV�SDUD�PHOKRUDU�R�SURFHVVR��(VWH�

HVWXGR�GH�FDVR�WHYH�FRPR�REMHWLYR�SULQFLSDO��GHVHQYROYHU�XP�VLVWHPD�GH�JHVWmR�HOLPLQDQGR�

RV�DFLGHQWHV�FRP�PDWHULDO�ELROyJLFR�QD�iUHD�GD�VD~GH�



$V� FRQVFLHQWL]Do}HV� GRV� FRODERUDGRUHV� IRUDP� DRV� SRXFRV� FRP� DV� LQVSHo}HV� GH�

VHJXUDQoD�LPSODQWDGR�QR�KRVSLWDO�SRQWXDQGR�DV�QmR�FRQIRUPLGDGHV�H�FREUDQGR�PDLV�R�XVR�

GRV�(3,V��FULDQGR�XPD�FXOWXUD�GH�VHJXUDQoD�

3DUD� TXH� D� HPSUHVD� SRVVD� WHU� XP� UHVXOWDGR� HILFLHQWH� GH� LPSOHPHQWDomR�� R�

DFRPSDQKDPHQWR�p�LGHDO�QHVVHV�FDVRV��ID]HU�R�FLFOR�3'&$�JLUDU�FRUUHWDPHQWH��MXQWR�FRP�D�

PDWUL]��:�+��

5()(5Ç1&,$6��

,PDJHP� �:�+� UHWLUDGD� GR� VLWH� KWWSV���JHUHQFLDOLQIR�FRP�EU�JHUHQFLDO��Z�K�R�TXH�H�

SRU�TXH�XVDU��QmR�WHP�DQR�GD�SXEOLFDomR�

3HVTXLVD�UHDOL]DGD�GLD������������DV���K��PLQ�EDVH�GH�GDGRV�GH�DFLGHQWH�GH�WUDEDOKR�GH�

�����H��������

KWWSV���ZZZ�JRY�EU�WUDEDOKR�H�SUHYLGHQFLD�SW�EU�DVVXQWRV�SUHYLGHQFLD�VRFLDO�VDXGH�H�

VHJXUDQFD�GR�WUDEDOKDGRU�GDGRV�GH�DFLGHQWHV�GR�WUDEDOKR

� ,PDJHP� GH� *UiILFR� GH� 3DUHWR� UHWLUDGD� GR� VLWH�

KWWSV���JHVWDRGHVHJXUDQFDSULYDGD�FRP�EU�GLDJUDPD�RX�JUDILFR�GH�SDUHWR�FRQFHLWR�� -RVH�

6HUJLR�0DUFRQGHV��QmR�WHP�DQR�GD�SXEOLFDomR�

� � � � � � � � � � ,PDJHP� GH� +LVWRJUDPD� UHWLUDGR� GR� VLWH�

KWWS���ZZZ�TXDOLGDGHQDSUDWLFD�FRP�EU�VLWH�EORJ������������KLVWRJUDPD�� *HVWmR� GD�

4XDOLGDGH������

,PDJHP�GH�3'&$� UHWLUDGD� QR� VLWH� KWWS���ZZZ�VREUHDGPLQLVWUDFDR�FRP�R�FLFOR�SGFD�

GHPLQJ�H�D�PHOKRULD�FRQWLQXD��*XVWDYR�3HULDG������

/LYUR� *LO� HGLomR� 6H[WD� (GLomR� ±� S� ��� ILOH����&��8VHUV�/LOL�'RZQORDGV�JLO�D�F�

PF�D�WRGRV�H�WF�D�FQLFDV�GH�SHVTXLVD�VRFLDO�SGI

/LYUR�7ULYLxR�±�S����HGLWRUD�$WODV�GH������ILOH����&��8VHUV�/LOL�'RZQORDGV�7ULYLQRV�

,QWURGXFDR�3HVTXLVD�HPB&LHQFLDV�6RFLDLV�SGI

3HVTXLVD�UHDOL]DGD�GLD������������DV���K���:(5.(0$��0DULD�&ULVWLQD�&DWDULQR��$V�

IHUUDPHQWDV� GD� TXDOLGDGH� QR� JHUHQFLDPHQWR� GH� SURFHVVRV�� ��� HG�� %HOR� +RUL]RQWH�� 0*��

(GLWRUD�GH�'HVHQYROYLPHQWR�*HUHQFLDO��������S����

3HVTXLVD� UHDOL]DGD� GLD� ����������� DV� ��K��PQ� &$0326�� 9LFHQWH� )DOFRQL�� 74&��



FRQWUROH�GD�TXDOLGDGH� WRWDO� �QR�HVWLOR� MDSRQrV������HG��1RYD�/LPD��0*�� ,1'*�7HFQRORJLD�H�

6HUYLoRV�/WGD���������S�����

3HVTXLVD� UHDOL]DGD� GLD� ����������� DV� ��K��PQ�&$53,1(77,�� /XL]� &HVDU� 5LEHLUR��

*HVWmR�GD�TXDOLGDGH��FRQFHLWRV�H�WpFQLFDV��6mR�3DXOR��$WODV��������S�����

3HVTXLVD�UHDOL]DGD�GLD������������DV���K��PQ��&+$021��(GQD�0DULD�4XHULGR�GH�

2OLYHLUD��*HVWmR�,QWHJUDGD�GH�2UJDQL]Do}HV��6mR�3DXOR��%UDVSRUW�OLYURV�H�0XOWLPtGLD�/7'$��

������S����

3HVTXLVD� UHDOL]DGD� GLD� ����������� � DV� ��K��PQ� � &223(5�� 5RQDOG� 5��� 6FKLQGOHU�

3DPHOD�6��0pWRGRV�GH�3HVTXLVD�HP�$GPLQLVWUDomR��6mR�3DXOR��$UW�0HG�(GLWRUD�6�$��������

�3HVTXLVD� UHDOL]DGD�GLD������������ � �QD�*D]HWD�GR�3RYR��7UDEDOKR�PDWD�PDLV�TXH�

HSLGHPLD� QR� %UDVLO�� 0DWpULD� GH� 0DXUL� .RQLJ� 3DUWH� GLD� ��� GH� MXOKR� GH� ������

KWWSV���HVSHFLDLV�JD]HWDGRSRYR�FRP�EU�DFLGHQWHV�GH�WUDEDOKR�QR�EUDVLO�

3HVTXLVD� UHDOL]DGD� GLD� ����������� � DV� ��K��� %UDVLO� p� R� TXDUWR� OXJDU� QR� UDQNLQJ�

PXQGLDO� GH� DFLGHQWH� GH� WUDEDOKR� )RQWH� $VVRFLDomR� QDFLRQDO� GH� 0HGLFLQD� GR� 7UDEDOKR�

KWWSV���ZZZ�DQDPW�RUJ�EU�SRUWDO������������EUDVLO�H�TXDUWR�OXJDU�QR�UDQNLQJ�PXQGLDO�GH�

DFLGHQWHV�GH�WUDEDOKR�

�3HVTXLVD�UHDOL]DGD�GLD������������DV���K���)RQWH��,166��������������$($7��������

�&$7:(%�� 7UDWDPHQWR� H� DQiOLVH�� 6PDUW/DE��

KWWSV���VPDUWODEEU�RUJ�VVW�ORFDOLGDGH��������"GLPHQVDR IUHTXHQFLD$FLGHQWHV

� 3HVTXLVD� UHDOL]DGD� GLD� ����������� DV� ��K��� QR� VLWH� GD� 2,7�� 6PDUW/DE� ��

2EVHUYDWyULR�GH�6D~GH�H�6HJXUDQoD�GR�7UDEDOKR��)RQWH�������������&$7:(%��6PDUW/DE��

KWWSV���VPDUWODEEU�RUJ�VVW�ORFDOLGDGH��������"GLPHQVDR IUHTXHQFLD$FLGHQWHV

3HVTXLVD� UHDOL]DGD� GLD� ����������� DV� ��K��PLQ� /HL� ���������

KWWS���ZZZ�SODQDOWR�JRY�EU�&FLYLOB���/(,6�/����FRQV�KWP

3HVTXLVD� UHDOL]DGD� QR� VLWH� 82/� GLD� ����������� DV� ��K���� %UDVLO� RFXSD� TXDUWD�

SRVLomR� QR� UDQNLQJ� GH� DFLGHQWHV� GH� WUDEDOKR��0DWpULD� SXEOLFDGD� GLD� ��� GH�PDLR� GH� ������

KWWSV���DWDUGH�XRO�FRP�EU�HPSUHJRV�QRWLFLDV���������EUDVLO�RFXSD�TXDUWD�SRVLFDR�QR�

UDQNLQJ�GH�DFLGHQWHV�GH�WUDEDOKR�



 

 


