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��� ,QWURGXomR

2�SUHVHQWH�UHODWyULR�IRL�HODERUDGR�GH�DFRUGR�FRP�D�DOtQHD�E��GR�DUWLJR����

GR�'HFUHWR�/HL�Q~PHUR�����������GH����GH�MXQKR��SDUD�REWHQomR�GR�WtWXOR�

GH� $JUHJDomR� HP� &LrQFLDV� GR� 'HVSRUWR� QD� 8QLYHUVLGDGH� GH� 7UiV�RV�

0RQWHV�H�$OWR�'RXUR��87$'���

$�XQLGDGH�FXUULFXODU��8&��GH�'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV�D�TXH�VH�

UHIHUH�HVWH�UHODWyULR�LQWHJUD�R����DQR�GR�SODQR�GH�HVWXGRV�GR�FXUVR�GH����

FLFOR�HP�&LrQFLDV�GR�'HVSRUWR��GH�DFRUGR�FRP�R�SODQR�FXUULFXODU�SXEOLFDGR�

HP�'LiULR�GD�5HS~EOLFD�Q�������������6pULH�,, ����GH�VHWHPEUR�GH�������

FRP� XPD� FDUJD� KRUiULD� GH� �� KRUDV� VHPDQDLV� DR� ORQJR� GR� VHJXQGR�

VHPHVWUH� OHWLYR�� SHUID]HQGR� XP� WRWDO� GH� ��� KRUDV� H� ��(XURSHDQ� &UHGLW�

7UDQVIHU�DQG�$FFXPXODWLRQ�6\VWHP��(&76����

(VWD� 8&� IRL� FULDGD� QD� UHHVWUXWXUDomR� GR� FXUVR� SXEOLFDGD� HP� 'LiULR� GD�

5HS~EOLFD������VpULH��Q�������GH���GH�GH]HPEUR�GH�������'HVSDFKR��H[WUDWR��

Q����������UHWLILFDGR�SHOD�SXEOLFDomR�QR�'LiULR�GD�5HS~EOLFD������VpULH��Q���

��� GH� ��� GH� PDUoR� ������ 'HVSDFKR� Q��� ����� VHQGR� HVWUXWXUDGD� H�

OHFLRQDGD�GHVGH�R�DQR�OHWLYR������������SHOR�SURSRQHQWH��

$� FRQFHomR� GH� 8&� TXH� R� SUHVHQWH� UHODWyULR� H[DPLQD� p� IUXWR� GR�

FRPSURPLVVR�HQWUH�D�OyJLFD�GD�FRQVWUXomR�GH�XP�FXUUtFXOR�HQWHQGLGR�FRPR�

QHFHVViULR�SDUD�DOFDQoDU�DV�FRPSHWrQFLDV�ILQDLV�GR�FXUVR��R�YDVWR�FDPSR�

GH� FRQKHFLPHQWR� GR� WUHLQR� GHVSRUWLYR�� RV� kPELWRV� GH� LQWHUYHQomR� H�

H[WHQVmR�DVVRFLDGRV�DR�GHVSRUWR�SDUD�FULDQoDV�H�MRYHQV��H�D�H[SHULrQFLD�

YLYHQFLDGD�QD�OHFLRQDomR�GD�8&���

$�LQWHJUDomR�GD�8&�QR�SODQR�FXUULFXODU�GR����FLFOR�HP�&LrQFLDV�GR�'HVSRUWR

SURFXURX�� LJXDOPHQWH� GDU� UHVSRVWD� jV� QHFHVVLGDGHV� H� H[LJrQFLDV� GD

IRUPDomR�GH� WUHLQDGRUHV�SHOD YLD�DFDGpPLFD �L�H��FXUVRV�GH����FLFOR GDV�
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8QLYHUVLGDGHV�3RUWXJXHVDV���RX�VHMD��UHVSRQGHU�jV�H[LJrQFLDV�GR�3ODQR�

1DFLRQDO�GH�)RUPDomR�GH�7UHLQDGRUHV��31)7����

&RQVLGHUDPRV�TXH�HVWD�8&�HP�SDUWLFXODU�DERUGD�FRQWH~GRV�SURJUDPiWLFRV�

TXH�VH�SRGHP�FRQVLGHUDU�GH�UHIHUrQFLD�H�TXH�VH�DUWLFXODP�QXPD�SHUVSHWLYD�

YHUWLFDO�FRP�RXWUDV�8&�GD�RIHUWD�HGXFDWLYD�GH����FLFOR�GR�'HSDUWDPHQWR�

HP�&LrQFLDV�GR�'HVSRUWR��([HUFtFLR�H�6D~GH�GD�87$'��QRPHDGDPHQWH�R�

��� FLFOR� HP� &LrQFLDV� GR� 'HVSRUWR FRP� HVSHFLDOL]DomR� HP� -RJRV�

'HVSRUWLYRV�&ROHWLYRV��'LiULR�GD�5HS~EOLFD�Q�������������6pULH�,,�GH���GH�

VHWHPEUR�GH�������H�R�0HVWUDGR�,QWHUQDFLRQDO�HP�$QiOLVH�GD�3HUIRUPDQFH�

'HVSRUWLYD� �'LiULR� GD� 5HS~EOLFD� Q��� ��������� 6pULH� ,,� GH� �� GH� PDLR� GH�

������� H� FRP�D�8&� ,QYHVWLJDomR�$SOLFDGD�HP�&LrQFLDV� GR�'HVSRUWR� GR�

FXUVR�GH����FLFOR�&LrQFLDV�GR�'HVSRUWR��'LiULR�GD�5HS~EOLFD��Q������������

6pULH�,,�GH����GH�PDUoR�GH��������

2� SURSRQHQWH�� SDUD� DOpP� GD� VXD� DWLYLGDGH� GH� GRFrQFLD� H� LQYHVWLJDomR��

PDQWpP� XPD� IRUWH� DWLYLGDGH� GH� H[WHQVmR� j� FRPXQLGDGH�� QmR� DSHQDV�

DWUDYpV�QD�OLJDomR�DR�WUHLQR�GHVSRUWLYR�HP�FOXEHV�H�VHOHo}HV�MRYHQV��PDV�

WDPEpP�QR�TXH�GL]�UHVSHLWR�j�IRUPDomR�GH�WUHLQDGRUHV�HQTXDQWR�PHPEUR�

GR� FRUSR� QDFLRQDO� GH� GLUHWRUHV� GH� FXUVRV� GH� WUHLQDGRUHV� GH� JUDX� ,� GD�

)HGHUDomR� 3RUWXJXHVD� GH� %DVTXHWHERO�� (VWD� DWLYLGDGH� WDPEpP� VH�

GHQVLILFD�HQTXDQWR� UHVSRQViYHO�SRU�GLYHUVRV�PyGXORV�GDV�FRPSRQHQWHV�

GH�IRUPDomR�JHUDO�H�HVSHFtILFD�GH�FXUVRV�GH�WUHLQDGRUHV�GH�EDVTXHWHERO��

IXWHERO�H�WpQLV�GH�PHVD���

1R�VHQWLGR�GH�SHUPLWLU�XPD�FODUD�FRPSUHHQVmR�VREUH�R�HQTXDGUDPHQWR��D�

HVWUXWXUD�H�R�IXQFLRQDPHQWR�GD�8&�'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV��R�

SUHVHQWH�UHODWyULR�p�FRQVWLWXtGR�SHORV�VHJXLQWHV�FDStWXORV�

� (QTXDGUDPHQWR� QR� FLFOR� GH� HVWXGRV�� DERUGDJHP� j� 8&� QR� VHLR� GD�

OyJLFD�GD�IRUPDomR�HP�&LrQFLDV�GR�'HVSRUWR�HP�JHUDO��H�QD�HVWUXWXUD�

FXUULFXODU�GR�FXUVR�GH����FLFOR�HP�&LrQFLDV�GR�'HVSRUWR�HP�SDUWLFXODU��
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p�LJXDOPHQWH�DERUGDGD�D�DUWLFXODomR�GD�8&�QD�RIHUWD�HGXFDWLYD�GH ���

H����FLFOR�GH�HVWXGRV�HP�&LrQFLDV�GR�'HVSRUWR�GD�87$'�

'HVSRUWR� SDUD� &ULDQoDV� H� -RYHQV�� DSUHVHQWDomR� GHWDOKDGD� GR�

SURJUDPD� GH� DFRUGR� FRP� D� HVWUXWXUD� XWLOL]DGD� QD� 87$'� H� TXH�

HVSHFLILFD��REMHWLYRV�� FRQWH~GRV��DYDOLDomR�H�ELEOLRJUDILD� �SULQFLSDO� H�

FRPSOHPHQWDU���

&RQWH~GRV�SURJUDPiWLFRV��DSUHVHQWDomR�GD�HVWUXWXUD�FXUULFXODU�H�GR�

SODQR�FXUULFXODU�TXH�Gi�FRUSR�j�8&�'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV�

� 0HWRGRORJLDV� GH� HQVLQR�DSUHQGL]DJHP�� GHVFULomR� GD� FDUJD� KRUiULD�

EHP�FRPR�GD�HVWUDWpJLD�GH�HQVLQR� p�HVWDEHOHFLGD�D�SODQLILFDomR�GRV�

FRQWH~GRV H�GHWDOKDGR�R�SURFHVVR�GH�DYDOLDomR���

5HIHUrQFLDV� ELEOLRJUiILFDV�� XWLOL]DGDV� QD� HODERUDomR� GR� SUHVHQWH�

UHODWyULR��

� 6HEHQWD���p DSUHVHQWDGR�R�WH[WR�GH�DSRLR�FRQVWUXtGR�HVSHFLILFDPHQWH�

SDUD�DSRLR�j�XQLGDGH�FXUULFXODU���
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��� (QTXDGUDPHQWR�QR�FLFOR�GH�HVWXGRV�

����� ���&LFOR�HP�&LrQFLDV�GR�'HVSRUWR�87$'

2�SODQR�FXUULFXODU�DWXDOPHQWH�HP�YLJRU�SDUD�R�FXUVR�GH����FLFOR�HP�&LrQFLDV�

GR�'HVSRUWR�GD�87$'�IRL� UHFHQWHPHQWH�UHDMXVWDGR��SXEOLFDGR�HP�'LiULR�

GD�5HS~EOLFD�Q�������������6pULH�,,�GH����GH�VHWHPEUR�GH�������QR�TXH�GL]�

UHVSHLWR�DR�Q~PHUR�GH�KRUDV�GH�DOJXPDV�8&V���

(VWD� RIHUWD� HGXFDWLYD� IRL� LQLFLDOPHQWH� GHVHQKDGD� WHQGR� SRU� EDVH� R�

HVWDEHOHFLPHQWR�GR�UHJLPH�GH�DFHVVR�j�FDUUHLUD�SURILVVLRQDO�GH�WUHLQDGRU�

GH� GHVSRUWR�� $WXDOPHQWH�� p� D� /HL� Q�� ��������� GH� ��� GH� DJRVWR�� TXH�

HVWDEHOHFH�R� UHJLPH�GH�DFHVVR�H�H[HUFtFLR�GD�DWLYLGDGH�GH� WUHLQDGRU�GH�

GHVSRUWR��'DQGR�FXPSULPHQWR�jV�UHFRPHQGDo}HV�HXURSHLDV��HVWH�GLSORPD�

GHILQH� XP� PRGHOR� GH� IRUPDomR� GH� WUHLQDGRUHV� �3ODQR� 1DFLRQDO� GH�

)RUPDomR�GH�7UHLQDGRUHV�31)7��HVWUXWXUDGR�HP�TXDWUR�QtYHLV�H�FRQIHUH�

DR�,QVWLWXWR�3RUWXJXrV�GR�'HVSRUWR�H�-XYHQWXGH��,�3��UHVSRQVDELOLGDGHV�QD�

IRUPDomR� GH� WUHLQDGRUHV�� DWULEXLQGR� WDPEpP� jV� IHGHUDo}HV� GHVSRUWLYDV�

FRP�XWLOLGDGH�S~EOLFD�XP�SDSHO�GHWHUPLQDQWH�QD�RSHUDFLRQDOL]DomR�GHVWH�

SURFHVVR�GH�IRUPDomR��

$V�FRPSHWrQFLDV�GH�VDtGD�GRV�FDQGLGDWRV�IRUDP�GHILQLGDV�WHQGR�SRU�EDVH�

DV�RFXSDo}HV�WLSR��GHILQLGDV�SDUD�DV�iUHDV�GH�WUHLQR��H[HUFtFLR�H�VD~GH�

1HVWH� VHQWLGR�� GH� DFRUGR� FRP� DV� VDtGDV� SURILVVLRQDLV� GR� ��� FLFOR� GH�

&LrQFLDV� GR� 'HVSRUWR� GD� 87$'�� XP� OLFHQFLDGR� GHYHUi� GHPRQVWUDU�

FDSDFLGDGH� SDUD� DWXDU�� FRP� FRPSHWrQFLD� H� FRPSURPLVVR�� HP� FOXEHV� H�

RXWUDV� RUJDQL]Do}HV� GHVSRUWLYDV�� IHGHUDo}HV�� DFDGHPLDV�� ODERUDWyULRV��

HVFRODV GR� HQVLQR� EiVLFR�� DXWDUTXLDV�� SDUTXHV� QDWXUDLV� H� GH� UHFUHLR��

FHQWURV� GH� HGXFDomR� H� IRUPDomR�� DVVRFLDo}HV� FXOWXUDLV� H� UHFUHDWLYDV H�

HPSUHVDV�GH�DQLPDomR�WXUtVWLFD�H�GHVSRUWLYD��DWUDYpV�GR�DSURIXQGDPHQWR�
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GH� FRQKHFLPHQWRV� DWXDOL]DGRV�� GH� PRGR� D� DWHQGHU� jV� FUHVFHQWHV�

H[LJrQFLDV�H�H[SHFWDWLYDV�GR�PHUFDGR�GH�WUDEDOKR�SUHVHQWH�H�IXWXUR��3DUD�

WDO�� R� FRQMXQWR� GDV� 8&V� TXH� FRQVWLWXHP� HVWD� RIHUWD� HGXFDWLYD� GHYH�

SRWHQFLDU� R� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV� TXH� SHUPLWDP� DRV�

OLFHQFLDGRV�HP�&LrQFLDV�GR�'HVSRUWR�GD�87$'� LQWHUYLU�HP�TXDOTXHU�XP�

GRV�FRQWH[WRV�DQWHULRUPHQWH�HQXQFLDGRV��

'H� DFRUGR�FRP�R�SUHFRQL]DGR�QRV� REMHWLYRV� GR� FLFOR� GH� HVWXGRV�� D�8&�

'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV�SUHWHQGH�GHVHQYROYHU���L��FRPSHWrQFLDV�

GH�OLGHUDQoD��PRELOL]DomR�H�JHVWmR�GH�UHFXUVRV�SDUD�SRWHQFLDU�R�SURFHVVR�

GH� HQVLQR�DSUHQGL]DJHP�� �LL�� FRPSHWrQFLDV� EiVLFDV� GH� REVHUYDomR� H�

FRQKHFLPHQWR� GR� GHVSRUWR� H� GD� VXD� FRPSUHHQVmR� HQTXDQWR� IHQyPHQR�

HFRQyPLFR� H� VRFLDO�� �LLL�� FRPSHWrQFLDV� FLHQWtILFDV� UHODFLRQDGDV� FRP� R�

HQVLQR� H� FRP� R� WUHLQR� GHVSRUWLYR�� �LY�� FRPSHWrQFLDV� RSHUDFLRQDLV�

UHODFLRQDGDV�FRP�D�FDSDFLGDGH�GH�LQWHUYHQomR�QR�SURFHVVR�SHGDJyJLFR�H�

GH�WUHLQR�HP�GLIHUHQWHV�GHVSRUWRV��H�WDPEpP�FRP�WUDQVIHUrQFLD�SDUD�RXWURV�

FRQWH[WRV�GH�LQWHUYHQomR�

1D�8&�'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV�p� IXQGDPHQWDO�D�DTXLVLomR�GH�

FRQKHFLPHQWR� DSOLFDGR� j� SUiWLFD� QR� VHQWLGR� GH� SRWHQFLDU� R� VDEHU�ID]HU�

DVVRFLDGR� D� XPD� LQWHUYHQomR� SHGDJyJLFD�� (VWH� SRVLFLRQDPHQWR�

HVWUDWpJLFR� FRORFD� HP� HYLGrQFLD� D� QHFHVVLGDGH� GH� RV� DOXQRV� SRVVDP�

PRELOL]DUHP�FRQKHFLPHQWRV�DQWHULRUHV�SDUD�SRWHQFLDU�D�WUDQVIHUrQFLD�GH�

FRQKHFLPHQWR� HQWUH� FRQWH[WRV�� $V� FRPSHWrQFLDV� DQWHULRUPHQWH�

HQXQFLDGDV�SRWHQFLDP�D�DUWLFXODomR�GH�FRQKHFLPHQWRV�FRP�RXWUDV�8&V�GR�

FLFOR�GH�HVWXGRV��QRPHDGDPHQWH��DR�QtYHO�GR�WUHLQR�GHVSRUWLYR��SHGDJRJLD��

GLGiWLFD��SVLFRORJLD��DSUHQGL]DJHP�H�GHVHQYROYLPHQWR�PRWRU��



��

����� )RUPDomR�HP�&LrQFLDV�GR�'HVSRUWR

$�8&�'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV p�OHFLRQDGD�QR����VHPHVWUH�GR����

DQR�GR�SODQR�GH�HVWXGRV�GR�FXUVR�GH��� FLFOR�HP�&LrQFLDV�GR�'HVSRUWR�GD�

87$'��(VWH�FLFOR�GH�HVWXGRV�SUHWHQGH��QD�VXD�JOREDOLGDGH��TXH�RV�VHXV�

GLSORPDGRV��

8WLOL]HP�FRPR�PHLR�IXQGDPHQWDO�R�H[HUFtFLR�H�D�DWLYLGDGH�ItVLFD�

� 8WLOL]HP�QD�DWLYLGDGH�SURILVVLRQDO��GH�IRUPD�LQWHJUDGD��RV�VDEHUHV�

GD� VXD� HVSHFLDOLGDGH� QR� TXDGUR� GR� FRQKHFLPHQWR� FLHQWtILFR�

SHGDJyJLFR�H�GLGiWLFR�

$MDP�GHRQWRORJLFDPHQWH�QR�kPELWR�GD�VXD�DomR�SURILVVLRQDO�

5HIOLWDP� VREUH� DV� VXDV� SUiWLFDV�� DSRLDQGR�VH� QD� H[SHULrQFLD�� QD�

LQYHVWLJDomR�H�HP�RXWURV�UHFXUVRV�GR�VHX�GHVHQYROYLPHQWR�SHVVRDO�

H�SURILVVLRQDO��

3URPRYDP�H�FRRSHUHP�HP�HVWXGRV�H�SURMHWRV�GH� LQYHVWLJDomR�H�

GHVHQYROYLPHQWR��

8WLOL]HP�DV� WHFQRORJLDV�GD� LQIRUPDomR�H�GD�FRPXQLFDomR�QD�VXD�

DWLYLGDGH�SURILVVLRQDO�H�QD�DXWRIRUPDomR�

3HUVSHWLYHP� R� VHX� HVSDoR� SURILVVLRQDO� FRPR� XP� FDPSR� GH�

LQWHUYHQomR� VRFLDO� H� FXOWXUDO� GH� IRUPDomR� GD� FLGDGDQLD�

GHPRFUiWLFD�

$�GLYHUVLILFDomR�GRV�kPELWRV�GH� LQWHUYHQomR�HP�TXH� ILFDP�KDELOLWDGRV�D�

LQWHUYLU� RV� GLSORPDGRV� HP� FLrQFLDV� GR� GHVSRUWR�� VHMDP� HGXFDWLYRV��

H[HUFtFLR� H VD~GH�� DYHQWXUD�� UHFUHDomR� H� OD]HU RX� WUHLQR� GHVSRUWLYR��

FRORFDP HP� HYLGrQFLD D� XQDQLPLGDGH� HP� WRUQR� GD� H[LVWrQFLD� GD� 8&�

'HVSRUWR� SDUD� &ULDQoDV� H� -RYHQV QR� FXUUtFXOR� GH� XQLYHUVLGDGHV� H�

SROLWpFQLFRV�� 'H� IDFWR� WRGRV� RV� FXUVRV� GH� ��� FLFOR HP� &LrQFLDV� GR�
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'HVSRUWR�� LQGHSHQGHQWHPHQWH� GDV� HVSHFLILFLGDGHV�� LQFOXHP� HVWD� iUHD

FRPR�GLVFLSOLQD�GH�VXSRUWH�j�IRUPDomR�GRV�IXWXURV�SURILVVLRQDLV�GD�iUHD�

$� H[LVWrQFLD� GH� RIHUWD� HGXFDWLYD� GH� ��� FLFOR� HP�7UHLQR�'HVSRUWLYR� SDUD�

&ULDQoDV�H�-RYHQV�FRPR�VXFHGH�QR�FDVR�GD�)DFXOGDGH�GH�&LrQFLDV�GR�

'HVSRUWR�H�(GXFDomR�)tVLFD�GD�8QLYHUVLGDGH�GH�&RLPEUD��H�DQWHULRUPHQWH�

QD�)DFXOGDGH� GH�'HVSRUWR� GD�8QLYHUVLGDGH�GR�3RUWR��� DMXGD� WDPEpP�D�

SHUFHEHU�D�UHOHYkQFLD�DFDGpPLFD�H�D�VXD�UHSHUFXVVmR�SUiWLFD�QR�LQWHUHVVH�

GH�HVWXGDQWHV�JUDGXDGRV�RULJLQiULRV�GDV�PDLV�GLYHUVDV�iUHDV�GH�IRUPDomR�

LQLFLDO��(VWD�UHDOLGDGH�GL]�EHP�GR�HQWHQGLPHQWR�FRQVHQVXDO�H[LVWHQWH�QD�

FRPXQLGDGH� DFDGpPLFD� VREUH� D� QHFHVVLGDGH� GD� FRPSUHHQVmR� GHVWD�

WHPiWLFD SDUD� D� FRQVWUXomR� JOREDO� GR� FRQKHFLPHQWR� H� FRPSHWrQFLDV�

SUySULDV�GH�TXHP�YDL�LQWHUYLU�QR�FDPSR�GHVSRUWLYR�RX�HGXFDWLYR��

1R�FDVR�HVSHFtILFR�GD�RUJDQL]DomR�LQWHUQD�GD�87$'��TXH�VH�UHSHUFXWH�QD�

DUWLFXODomR� GRV� FRQWH~GRV� H� 8&� GR� FXUVR� GH� ��� FLFOR� HP� &LrQFLDV� GR�

'HVSRUWR��D�8&�'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV�ID]�SDUWH�GR�FRQMXQWR�GH�

8&� HQJOREDGDV� QR� UDPR� GH� 7UHLQR�'HVSRUWLYR� �YDULDQWHV� HP� GHVSRUWRV�

LQGLYLGXDLV� H� HP� MRJRV� GHVSRUWLYRV� FROHWLYRV��� VHQGR� GH� VDOLHQWDU� D�

DUWLFXODomR�KRUL]RQWDO�H[LVWHQWH�FRP�DV�8&V�3UHSDUDomR�)tVLFD��3VLFRORJLD�

GR�'HVSRUWR�H�GR�([HUFtFLR��2WLPL]DomR�GD�&DUJD�GH�7UHLQR�H�3ODQLILFDomR�

'HVSRUWLYD��EHP�FRPR�2�7UHLQDGRU�'HVSRUWLYR�H�R�([HUFtFLR�GH�7UHLQR���

1D�SHUVSHWLYD�GH�DUWLFXODomR�YHUWLFDO�FRP�D�RIHUWD�HGXFDWLYD�GH����H����FLFOR�

GD� 87$'� �)LJXUD� ���� D� 8&� 'HVSRUWR� SDUD� &ULDQoDV� H� -RYHQV� SUHWHQGH�

FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� H� DTXLVLomR� GH� FRPSHWrQFLDV� LQLFLDLV�

QHFHVViULDV�DR�DSURIXQGDPHQWR�GR�FRQKHFLPHQWR�H�FRPSHWrQFLDV�QD�8&�

,GHQWLILFDomR�H�'HVHQYROYLPHQWR�GR�7DOHQWR�HP�'HVSRUWR�GR ���FLFOR�HP�

&LrQFLDV� GR� 'HVSRUWR� FRP� HVSHFLDOL]DomR� HP� -RJRV� 'HVSRUWLYRV�

&ROHWLYRV��8&�$SSOLHG�3HUIRUPDQFH�$QDO\VLV GR�0HVWUDGR�,QWHUQDFLRQDO�HP�

$QiOLVH� GD� 3HUIRUPDQFH� 'HVSRUWLYD�� H� ILQDOPHQWH� GD� 8&� ,QYHVWLJDomR�
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$SOLFDGD�HP�&LrQFLDV�GR�'HVSRUWR�GR�FXUVR�GH����FLFOR�HP�&LrQFLDV�GR�

'HVSRUWR����

(VWD�DUWLFXODomR�SRVVLELOLWD�TXH�RV�DOXQRV��DSHVDU�GH�VH�FHQWUDUHP�QXPD�

PRGDOLGDGH� LQGLYLGXDO� RX� FROHWLYD�� FRQVLJDP� HQTXDGUDU� GLIHUHQWHV�

FRQKHFLPHQWRV�H�SHUVSHWLYDV�GH� LQWHUYHQomR�SDUD�R�GHVHQYROYLPHQWR�GR�

VHX�SHQVDPHQWR�FULWLFR�H�UHIOH[LYR�VREUH�R�IHQyPHQR�GHVSRUWLYR�

$�HODERUDomR�GR�SURJUDPD�GD�8&�REULJRX�j�FRQVXOWD�H�DQiOLVH�GH�YiULRV�

GRFXPHQWRV� UHODFLRQDGRV� FRP� R� 31)7� EHP� FRPR� SURJUDPDV� GH� 8&�

VHPHOKDQWHV�HP�3RUWXJDO�H�QR�HVWUDQJHLUR��(P�DOJXQV�FDVRV��RV�WHPDV�H�

FRQWH~GRV�OHFLRQDGRV�QD�8&�HQFRQWUDP�VH�GLVSHUVRV�RX�SRU�YH]HV�DWp�VmR�

UHSHWLGRV� HP� GLIHUHQWHV� 8&V�� )RUDP� LJXDOPHQWH� FRQVLGHUDGDV� DV�

UHFRPHQGDo}HV� HVVHQFLDLV� 3URJUDPD� 1DFLRQDO� SDUD� D� 3URPRomR� GD�

$WLYLGDGH� )tVLFD� �313$)�� H� GR� $PHULFDQ� &ROOHJH� RI� 6SRUWV� 0HGLFLQH

�$&66���
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��� 'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV

����� 2EMHWLYRV�JHUDLV�

2V�FRQWH~GRV�SURJUDPiWLFRV�GD�GLVFLSOLQD�IRUDP�GHILQLGRV�QR�VHQWLGR�GH�

TXH�RV�DOXQRV�VHMDP�FDSD]HV�GH�HQWHQGHU�D�JOREDOLGDGH�GR�VLVWHPD�GH�

SUHSDUDomR�GHVSRUWLYD�HP�FULDQoDV�H�MRYHQV���

1XP� SULPHLUR� PRPHQWR� UHDOL]D�VH� XPD� EUHYH� FDUDFWHUL]DomR� GRV�

GLIHUHQWHV�SHUILV�GR�WUHLQDGRU�H��SRVWHULRUPHQWH��XPD�FDUDFWHUL]DomR�JHUDO�

GR� MRYHP� GHVSRUWLVWD�� GR� SRQWR� GH� YLVWD� DX[ROyJLFR�� ILVLROyJLFR� H�

SVLFROyJLFR�� (VWD� FDUDFWHUL]DomR� p� UHDOL]DGD� IXQGDPHQWDOPHQWH� FRP� R�

SURSyVLWR�GH�FRQWUDVWDU�DV�WUHLQDELOLGDGH�QDV�IDVHV�VHQVtYHLV�H�QR�VHQWLGR�

GH� HQFRQWUDU� XP� PRGHOR� JHUDO� TXH� HTXDFLRQH�� GH� IRUPD� FRHUHQWH�� D�

SUHSDUDomR�GHVSRUWLYD�HP�FULDQoDV�H�MRYHQV���

2� SURFHVVR� GH� LGHQWLILFDomR�� GHVHQYROYLPHQWR� H� SURPRomR� GH� WDOHQWRV�

GHVSRUWLYRV�p�DSURIXQGDGR�QR�VHQWLGR�GH�VH�FULDU�D�QHFHVVLGDGH�GH�SRVVXLU�

XP�VLVWHPD�GLQkPLFR�H�RUJDQL]DGR��FDSD]�GH�UHVSRQGHU�jV�H[LJrQFLDV�GR�

GHVSRUWR�DWXDO���

����� (VWUXWXUD�FXUULFXODU�

$�HVWUXWXUD�FXUULFXODU�GD�8&�'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV�p�FRPSRVWD�

SRU���PyGXORV�TXH�UHVSRQGHP�DRV�REMHWLYRV�DQWHULRUPHQWH�GHVFULWRV��&DGD�

XP�GRV�PyGXORV�DERUGD�GLIHUHQWHV�WySLFRV�RX�WHPDV��1XPD�SULPHLUD�SDUWH�

RV� FRQWH~GRV� VmR�� PDLRULWDULDPHQWH�� UHODFLRQDGRV� FRP� R� VDEHU��

QRPHDGDPHQWH� QR� TXH� GL]� UHVSHLWR� DR� HQTXDGUDPHQWR� RUJDQL]DomR� H�

SHUILO� GR� WUHLQDGRU� GH� MRYHQV�� EHP� FRPR� GRV� SUHVVXSRVWRV� WHyULFRV� GD�
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SUHSDUDomR�GHVSRUWLYD�D� ORQJR�SUD]R��2V�FRQWH~GRV�UHODFLRQDGRV�FRP�R�

GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� PRWRUDV� QDV� HWDSDV� GH� SUHSDUDomR�

GHVSRUWLYD�H�FRP�D�LGHQWLILFDomR�H�GHVHQYROYLPHQWR�GR�WDOHQWR�QR�GHVSRUWR��

HPLQHQWHPHQWH�UHODFLRQDGRV�FRP�R�VDEHU�ID]HU���

)DFH�DR�H[SRVWR�D�HVWUXWXUD�FXUULFXODU�GD�8&�p�FRPSRVWD�SHORV�VHJXLQWHV�

PyGXORV�

0yGXOR����� $VSHWRV�ILORVyILFRV��pWLFRV�H�GHRQWROyJLFRV�GR�WUHLQDGRU�GH�

FULDQoDV�H�MRYHQV��

0yGXOR����� 2�GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV�PRWRUDV�QDV�HWDSDV�GH�

SUHSDUDomR�GHVSRUWLYD

0yGXOR����� 0RGHORV�GH�SUHSDUDomR�GHVSRUWLYD�HP�FULDQoDV�H�MRYHQV�

0yGXOR���� $VSHWRV� JHUDLV� GD� LGHQWLILFDomR� H� GHVHQYROYLPHQWR� GH

WDOHQWR�QR�GHVSRUWR�

����� %LEOLRJUDILD�

$� ELEOLRJUDILD� DFRQVHOKDGD� SDUD� R� HVWXGR� GRV� WHPDV� TXH� FRQVWDP� GR�

SURJUDPD�p�FRQVWLWXtGD�SRU�UHIHUrQFLDV�IXQGDPHQWDLV��L�H���R�PDWHULDO�TXH�R�

DOXQR� LPSHUDWLYDPHQWH� WHUi� TXH� FRQVXOWDU�� H� SRU� UHIHUrQFLDV�

FRPSOHPHQWDUHV� �L�H��� R� PDWHULDO� TXH� SRGH� FRQWULEXLU� SDUD� XP� PDLRU�

DSURIXQGDPHQWR�GR�HVWXGR�GDV�PDWpULDV���&RQFRPLWDQWHPHQWH��RV�DOXQRV�

VmR� VHPSUH� LQFHQWLYDGRV� D� SHVTXLVDU� QRYDV� UHIHUrQFLDV� TXH�

FRPSOHPHQWHP� R� HQWHQGLPHQWR� GRV� SUREOHPDV� IRUPXODGRV� QDV� DXODV��

SDUWLFXODUPHQWH� DWUDYpV� GD� FRQVWUXomR� GH� XP� GRVVLHU� TXH� LQFOXD�

H[FOXVLYDPHQWH�DUWLJRV�GH�LQYHVWLJDomR�DSOLFDGD�DWXDLV�H�HVSHFtILFRV�GDV�

VXDV�RSo}HV�YRFDFLRQDLV�



��

������� %LEOLRJUDILD�IXQGDPHQWDO�

%RPSD� 7�� �������� 7KHRU\� DQG� PHWKRGRORJ\� RI� WUDLQLQJ�� .HQGDOO�+XQW�

3XEOLVKLQJ�&RPSDQ\��'XEXTXH��,$��

%DO\L�,����������(OLWH�DWKOHWH�SUHSDUDWLRQ��WKH�WUDLQLQJ�WR�FRPSHWH�DQG�WUDLQLQJ�

WR� ZLQ� VWDJHV� RI� ORQJ�WHUP� DWKOHWH� GHYHORSPHQW�� ,Q�� 6SRUW�

OHDGHUVKLS��0RQWUHDO��&RDFKLQJ�$VVRFLDWLRQ�RI�&DQDGD��

%DNHU� -��� &{Wp� -�� 	� $EHUQHWK\� %�� �������� /HDUQLQJ� IURP� WKH� H[SHUWV��

3UDFWLFH� DFWLYLWLHV� RI� H[SHUW� GHFLVLRQ�PDNHUV� LQ� VSRUW�� 5HV� 4�

([HUFLVH�6SRUW��������������

)RUG�3���'H�6WH�&URL[�0���/OR\G�5���0H\HUV�5���0RRVDYL�0���2OLYHU�-���7LOO�.��

	�:LOOLDPV�&����������7KH�/RQJ�7HUP�$WKOHWH�'HYHORSPHQW�PRGHO��

3K\VLRORJLFDO�HYLGHQFH�DQG�DSSOLFDWLRQ��-�6SRUW�6FL�����������������

/HLWH�1���6DQWRV�6��	�6DPSDLR�-����������3UHSDUDomR�GHVSRUWLYD�D� ORQJR�

SUD]R�� XPD� DERUGDJHP�PXOWLIDFWRULDO�� 87$'� �([WUD�6pULH��� ,6%1��

������������������'��/�������������

/HLWH� 1�� 	� 6DPSDLR� -�� �������� /RQJ�7HUP�$WKOHWLF� 'HYHORSPHQW� $FURVV�

'LIIHUHQW� $JH� *URXSV� DQG� *HQGHU� IURP� 3RUWXJXHVH� %DVNHWEDOO�

3OD\HUV�� ,QW� -�6SRUWV�6FL�&RDFK����������������GRL��������������

�������������

0DOLQD�5��	�%RXFKDUG�&����������*URZWK��PDWXUDWLRQ�DQG�SK\VLFDO�DFWLYLW\��

+XPDQ�.LQHWLFV��&KDPSDLJQ��,/��

6WDIIRUG� ,�� �������� &RDFKLQJ� IRU� /RQJ�7HUP� $WKOHWH� 'HYHORSPHQW�� 7R�

LPSURYH� SDUWLFLSDWLRQ� DQG� SHUIRUPDQFH� LQ� VSRUW�� 7KH� 1DWLRQDO�

&RDFKLQJ�)RXQGDWLRQ��/HHGV��

6DQWRV 6���0HPPHUW '��� 6DPSDLR� -�� 	� /HLWH 1�� �������� 7KH�6SDZQV� RI�

&UHDWLYH� %HKDYLRU� LQ� 7HDP� 6SRUWV�� $� &UHDWLYLW\� 'HYHORSPHQWDO�

)UDPHZRUN��)URQW�3V\FKRO ������������
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������� %LEOLRJUDILD�FRPSOHPHQWDU�

$EHUQHWK\�%���%DNHU�-��	�&{Wp�-�� ��������7UDQVIHU�RI�SDWWHUQ� UHFDOO� VNLOOV�

PD\�FRQWULEXWH� WR� WKH�GHYHORSPHQW�RI�VSRUW�H[SHUWLVH��$SSO�&RJQ�

3V\FKRO��������������

%DNHU�-����������(DUO\�6SHFLDOL]DWLRQ�LQ�<RXWK�6SRUW��D�UHTXLUHPHQW�IRU�DGXOW�

H[SHUWLVH"�+LJK�$ELO�6WXG���������������

&{Wp� -��� %DNHU� -�� 	� $EHUQHWK\� %�� �������� )URP� SOD\� WR� SUDFWLFH�� $�

GHYHORSPHQWDO� IUDPHZRUN� IRU� WKH�DFTXLVLWLRQ�RI�H[SHUWLVH� LQ� WHDP�

VSRUWV��,Q��6WDUNHV��-��	�(ULFVVRQ��.���(GV����([SHUW�3HUIRUPDQFH�LQ�

6SRUWV� ��$GYDQFHV� LQ�5HVHDUFK� RQ�6SRUW� ([SHUWLVH� �SS�� ���������

+XPDQ�.LQHWLFV��&KDPSDLJQ��

&{Wp�-���/LGRU�5��	�+DFNIRUW�'��������� ,663�SRVLWLRQ�VWDQG��7R�VDPSOH�RU�

WR� VSHFLDOL]H"� 6HYHQ� SRVWXODWHV� DERXW� \RXWK� VSRUW� DFWLYLWLHV� WKDW�

OHDG�WR�FRQWLQXHG�SDUWLFLSDWLRQ�DQG�HOLWH�SHUIRUPDQFH��,QWHUQDWLRQDO�

-� 6SRUW� ([HUFLVH� 3V\FKRO� ������ �����

GRL����������������;��������������

'DYLGV�.��	�%DNHU�-����������*HQHV��HQYLURQPHQW�DQG�VSRUW�SHUIRUPDQFH��

ZK\� WKH�QDWXUH�QXUWXUH�GXDOLVP�LV�QR� ORQJHU�UHOHYDQW��6SRUWV�0HG

��������������GRL��

'XUDQG�%XVK�1��	�6DOPHOD�-����������7KH�GHYHORSPHQW�RI�WDOHQW�LQ�VSRUW��

,Q��5��1��6LQJHU��+��$��+DXVHQEODV�	�&��0��-DQHOOH��(GV����+DQGERRN�

RI�VSRUW�SV\FKRORJ\��SS������������-RKQ�:LOH\��1HZ�<RUN��

(ULFVVRQ�.���.UDPSH�5��	�7HVFK�5|PHU�&���������7KH�UROH�RI�GHOLEHUDWH�

SUDFWLFH� LQ� WKH� DFTXLVLWLRQ� RI� H[SHUW� SHUIRUPDQFH�� 3K\FKRO� 5HY

����������������
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/HLWH� 1�� �������� 7UHLQR� GHVSRUWLYR� HP� %DVTXHWHERO�� &DUDFWHUL]DomR� GR�

SURFHVVR� GH� SUHSDUDomR� GHVSRUWLYD� D� ORQJR� SUD]R� HP� 3RUWXJDO��

'LVVHUWDomR�GH�'RXWRUDPHQWR��87$'��9LOD�5HDO�

/HLWH�1���6DQWRV�6���6DPSDLR�-��	�*yPH]�0����������7KH�SDWK�WR�H[SHUWLVH�

LQ�3RUWXJXHVH�DQG�86$�EDVNHWEDOO�SOD\HUV��.LQHVLRORJ\������������

�����

/HLWH�1���&RHOKR�(��	�6DPSDLR�-����������$VVHVVLQJ�WKH�LPSRUWDQFH�JLYHQ�

E\�EDVNHWEDOO�FRDFKHV�WR� WUDLQLQJ�FRQWHQWV��-�+XP�.LQHW���������

�����GRL���������Y�����������������

/OR\G�5���2OLYHU�-���)DLJHQEDXP�$���+RZDUG�5��'H�6WH�&URL[�0���:LOOLDPV�
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GHVSRUWR�

� &RQKHFLPHQWRV� VREUH� RV� IDWRUHV� GH� LQIOXrQFLD� SULPiULD� H�

VHFXQGiULD�QR�GHVHQYROYLPHQWR�GR�H[SHUWLVH�GHVSRUWLYR

� &RQKHFLPHQWR�VREUH�DV�SULQFLSDLV�FDUDFWHUtVWLFDV�TXH�LQIOXHQFLDP�

D�TXDQWLGDGH�H�D�TXDOLGDGH�GR�WUHLQR��

� &RQKHFLPHQWRV� VREUH� RV� FRQWH[WRV� GH� GHVHQYROYLPHQWR� GR�

FRPSRUWDPHQWR�FULDWLYR�QR�GHVSRUWR�

�������&RQWH~GRV��

� $VSHWRV�JHUDLV�VREUH�D�LGHQWLILFDomR�H�GHVHQYROYLPHQWR�GH�WDOHQWR�

QR�GHVSRUWR�FRPR�VXEVLVWHPD�JOREDO�GH�SUHSDUDomR�GHVSRUWLYD

� &RQFHLWRV�GH�WDOHQWR�GHVSRUWLYR�H�H[SHUWR�

&ULWpULRV� H� QRUPDWLYDV� GD� LGHQWLILFDomR� H� GHVHQYROYLPHQWR� GH�

WDOHQWR�QR�GHVSRUWR�

$�VHOHomR�FRPR�XP�SURFHVVR�D�ORQJR�SUD]R

� $V� IDVHV� LQLFLDLV� GH� HVFRODULGDGH� QD� LGHQWLILFDomR� H�

GHVHQYROYLPHQWR�GH�WDOHQWR�QR�GHVSRUWR�HP�3RUWXJDO�

� &RPSRUWDPHQWR�FULDWLYR�QR�GHVSRUWR�

�������%LEOLRJUDILD���

/HLWH�1��� 6DQWRV�6��� 6DPSDLR� -�� 	�*yPH]�0�� �������� 7KH� SDWK� WR� H[SHUWLVH� LQ�

3RUWXJXHVH�DQG�86$�EDVNHWEDOO�SOD\HUV��.LQHVLRORJ\�����������������

5HHV�7���+DUG\�/���*XOOLFK�$���$EHUQHWK\�%���&RWp�-���:RRGPDQ�7���0RQWJRPHU\�

+��� /DLQJ 6� 	 :DUU� &�� �������� 7KH� *UHDW� %ULWLVK� 0HGDOLVWV� 3URMHFW�� $�



��

6SRUWLQJ�7DOHQW��6SRUWV�0HG��

6DQWRV� 6��� 0DWHXV� 1��� 6DPSDLR� -�� 	� /HLWH� 1�� �������� 'R� SUHYLRXV� VSRUWV�

H[SHULHQFHV�LQIOXHQFH�WKH�HIIHFW�RI�DQ�HQULFKPHQW�SURJUDPPH�LQ�EDVNHWEDOO�

VNLOOV"�-�6SRUW�6FL���������������������

6DQWRV�6���0HPPHUW�'���6DPSDLR�-��	�/HLWH�1����������7KH�6SDZQV�RI�&UHDWLYH�

%HKDYLRU� LQ�7HDP�6SRUWV��$�&UHDWLYLW\�'HYHORSPHQWDO�)UDPHZRUN��)URQW�

3V\FKRO�������������

�������(QTXDGUDPHQWR��

1HVWH�PyGXOR�SUHWHQGH�VH�HQTXDGUDU�RV�FRQFHLWRV�GH�WDOHQWR�H�H[SHUWR�HP�

GHVSRUWR��DSURIXQGDQGR�RV�FRQKHFLPHQWRV�VREUH�RV�IDWRUHV�GH�LQIOXrQFLD�

SULPiULD� H� VHFXQGiULD� QR� GHVHQYROYLPHQWR� GR� H[SHUWLVH� GHVSRUWLYR�� 2�

LPSXOVR� QD� LQYHVWLJDomR� FLHQWtILFD� GRV� IDFWRUHV� TXH� LQIOXHQFLDP� D�

SHUIRUPDQFH�GLIHUHQFLDO�WHP�FRQGX]LGR�D�XPD�DGDSWDomR��WDQWR�FRQFHSWXDO�

FRPR� LQWHUSUHWDWLYD� GH� DOJXQV� DVSHWRV� UHODFLRQDGRV� FRP� R� HVWXGR� GRV�

WDOHQWRV� GHVSRUWLYRV�� 'HVWD� IRUPD�� SUHWHQGH�VH� DSUHVHQWDU� HYLGrQFLDV�

DVVRFLDGDV�DR�GHVSRUWLVWD�TXH��QXPD�IDVH�LQLFLDO�GR�VHX�WUDMHWR��SRVVXL�XP�

GDGR� FRQMXQWR� GH� SRWHQFLDOLGDGHV� TXH� OKH� SHUPLWH� GHVWDFDU�VH�� L�H��� R�

WDOHQWR�� H� DR� PHVPR� WHPSR� GHWDOKDU� RV� IDFWRV� TXH� VmR� KDELWXDOPHQWH�

DVVRFLDGRV� DTXHOHV� TXH� QXPD� IDVH� PDLV� DYDQoDGD� GR� VHX� SHUFXUVR��

DOFDQoDP�R�SDWDPDU�FRPSHWLWLYR�PDLV�HOHYDGR��L�H���R�H[SHUWR���

(P�DOJXQV�FDVRV��R�HOHYDGR�QtYHO�GH�SHUIRUPDQFH�LQLFLDO�DOFDQoDGR�SHORV�

GHVSRUWLVWDV� UHVXOWD� GD� HVSHFLDOL]DomR� SUHFRFH� QXPD� PRGDOLGDGH�

GHVSRUWLYD� RX� QXPD� SRVLomR� HVSHFtILFD�� &RQWXGR�� D� DQWHFLSDomR� GHVWD�

HWDSD�GH�SUHSDUDomR�GHVSRUWLYD��SRGH�IDYRUHFHU�R�DSDUHFLPHQWR�GH�OHV}HV�

JUDYHV�RX�R�DEDQGRQR�GD�SUiWLFD�GHVSRUWLYD� 3DUD�HQTXDGUDU PHOKRU�HVWD�

WHPiWLFD�VHUmR�DSUHVHQWDGRV�DRV�DOXQRV�IDFWRV�UHVXOWDQWHV�GD�LQYHVWLJDomR�

TXH�FRUURERUDP�HVWD�UHDOLGDGH��DVVHQWDQGR�RV�PRWLYRV�HVVHQFLDOPHQWH�QD�



��

IDOWD� GH� GLYHUWLPHQWR� H�QD� SHUGD�GH�PRWLYDomR� LQWUtQVHFD�SDUD�D� SUiWLFD�

GHVSRUWLYD��

1HVWD�SHUVSHWLYD�GH�GHVHQYROYLPHQWR�ORQJLWXGLQDO�GR�H[SHUWLVH�GHVSRUWLYR��

QXPHURVDV�LQYHVWLJDo}HV�WrP�DQDOLVDGR�D�LPSRUWkQFLD�GRV�WLSRV�H�IRUPDV�

GH�SUiWLFD�GHVSRUWLYD��GHVGH�D�SUiWLFD�LQGLYLGXDO�DWp�DR�WUHLQR�GHOLEHUDGR�H�

RUJDQL]DGR�� 1HVWH� SDUWLFXODU�� RV� LQYHVWLJDGRUHV� WrP� LGHQWLILFDGR� XPD�

UHODomR�IRUWH�H�SRVLWLYD�HQWUH�RV�HIHLWRV�DFXPXODGRV�GD�SUiWLFD�SURORQJDGD�

H�D�PDQLIHVWDomR�GH�H[SHUWLVH� $R�ORQJR�GHVWH�PyGXOR�VHUmR�GHWDOKDGRV�

RV�FRQKHFLPHQWRV�UHODWLYRV�DRV�PRGHORV�WHyULFRV�TXH�VXSRUWDP�D�UHODomR�

HQWUH�D�TXDQWLGDGH�GD�SUiWLFD�H�R�QtYHO�GD�SHUIRUPDQFH��PDV�WDPEpP�VHUmR�

GHEDWLGRV�RV�SUHVVXSRVWRV�GD�TXDOLILFDomR�GR�WUHLQR�GHVSRUWLYR�

&RP�R�SURSyVLWR�GH�SURSRUFLRQDU�DRV�DOXQRV�XPD�YLVmR�PDLV�DPSOD�GR�

SDSHO� GHVHPSHQKDGR� SHODV� GLIHUHQWHV� H[SHULrQFLDV� GHVSRUWLYDV� QD�

SUHSDUDomR� GHVSRUWLYD� GRV� MRJDGRUHV�� p� IXQGDPHQWDO� HQTXDGUDU� R�

GHVHQYROYLPHQWR�GR�SHQVDPHQWR�H�FRPSRUWDPHQWR�FULDWLYR�QR�GHVSRUWR��



��

���0HWRGRORJLDV�GH�HQVLQR�DSUHQGL]DJHP�

����� &DUJD�KRUiULD

2�FXUVR�GH�&LrQFLDV�GR�'HVSRUWR�GD�87$'�HVWi�GLYLGLGR�HP���VHPHVWUHV�

OHWLYRV��DRV�TXDLV�FRUUHVSRQGHP����(&76�HP�FDGD�VHPHVWUH�SDUD�XP�WRWDO�

GH�����(&76��$�FDUJD�KRUiULD�GD�8&�WHYH�HP�FRQVLGHUDomR�QmR�DSHQDV�

DV�TXHVW}HV�LQHUHQWHV�DR�SODQR�FXUULFXODU�GD�RIHUWD HGXFDWLYD��PDV�WDPEpP�

R�Q~PHUR�GH�KRUDV�GH�IRUPDomR�JHUDO�H�HVSHFtILFD�H[LJLGDV�SHOR�,QVWLWXWR�

3RUWXJXrV�'HVSRUWR�H�-XYHQWXGH��,3'-��QR�kPELWR�GR�31)7��

$�8&�WHP�XP�WRWDO�GH�FDUJD�KRUiULD�GH����KRUDV��jV�TXDLV�FRUUHVSRQGHP�

���KRUDV�GH�FRQWDFWR�H����GH�WUDEDOKR�DXWyQRPR�GR�HVWXGDQWH��$R�WRWDO�GDV�

KRUDV�GH�FRQWDFWR�GD�8&�FRUUHVSRQGHP���(&76��$V�KRUDV�GH�FRQWDFWR�VmR�

GLVWULEXtGDV� SHODV� VHJXLQWHV� WLSRORJLDV� GH� WUDEDOKR�� WHyULFR�SUiWLFDV� ����

KRUDV���RULHQWDomR�WXWRULDO����KRUDV��FRUUHVSRQGHQGR�D�XPD�FDUJD�VHPDQDO�

GH���KRUDV��

����� (VWUDWpJLD�GH�HQVLQR

$�HVWUDWpJLD�GH�HQVLQR�WHP�FRPR�EDVH�D�DSUHVHQWDomR�GR�FRQKHFLPHQWR�

FLHQWtILFR� GLVSRQtYHO� QD� OLWHUDWXUD� QDFLRQDO� H� LQWHUQDFLRQDO� HVSHFLDOL]DGD��

SHUPLWLQGR�XPD� IRUPDomR�GH�EDVH� WHyULFD� FRQVLVWHQWH�H�GH�XPD�SUiWLFD�

UHIOH[LYD� VREUH� DV� TXHVW}HV�WySLFRV� PDLV� UHOHYDQWHV� UHODWLYDPHQWH� DR�

GHVSRUWR� SDUD� FULDQoDV� H� MRYHQV��2� GHVHQYROYLPHQWR� GH� XPD� IRUPDomR�

DGHTXDGD� DRV� FRQWH[WRV� GH� LQWHUYHQomR� DR� QtYHO� GR� WUHLQR�� VHMDP� GH�

LQLFLDomR��GH�HVSHFLDOL]DomR�RX�DOWR�UHQGLPHQWR��SHUPLWLUi�D�DTXLVLomR�GH



��

FRQKHFLPHQWR�HVSHFtILFR��FRPSHWrQFLDV�H�VNLOOV��*LOEHUW��'XELQD�	�(PPHWW��

��������

$V� GLILFXOGDGHV�HYLGHQFLDGDV� SHORV�HVWXGDQWHV�H�RX�JUDGXDGRV�HP� OLGDU�

FRP� RV� SUREOHPDV� GLiULRV� GR� WUHLQR� IDFH� DR� SRXFR� GHVHQYROYLPHQWR� GR�

VDEHU�ID]HU� H� DR� IRFR� H[FHVVLYR� DSHQDV� QR� VDEHU� �*LOEHUW�� 'XELQD� 	�

(PPHWW��������/HP\UH��7UXGHO��	�'XUDQG�%XVK��������MXVWLILFD�D�LQFOXVmR�

GH� HVWUDWpJLDV� GH� HQVLQR� DSRLDGDV� QD� SUHSDUDomR� H� DSOLFDomR� GH�

SURJUDPDV� GH� WUHLQR� FHQWUDGRV� QR� GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV�

PRWRUDV� SUHGRPLQDQWHPHQWH� FRRUGHQDWLYDV�� 6mR� YiULRV� RV� H[HPSORV� GH�

HVWXGRV� TXH� GHPRQVWUDUDP� TXH� R� GHVHQYROYLPHQWR� GH� SURJUDPDV� GH�

IRUPDomR� IRUPDLV� H� H[SRVLWLYRV�� DVVHQWHV� HP� FRQFHo}HV� SRVLWLYLVWDV��

SHUPLWHP�DXPHQWDU�H�HVSHFLDOL]DU�R�FRQKHFLPHQWR�HP�WRUQR�GHVWH�WLSR�GH�

FRQWH~GRV��WmR�UHOHYDQWHV�SDUD�R�VLVWHPD�GHVSRUWLYR�H�FRQFUHWDPHQWH�SDUD�

D�LQLFLDomR�j�SUiWLFD�GHVSRUWLYD�

7HQGR�SRU�EDVH�R� UHIHULGR��DQWHULRUPHQWH��H� WHQGR�FRPR�VXSRUWH� WHyULFR�

XPD�SHUVSHWLYD�FRQVWUXWLYLVWD�EDVHDGD�QD�UHVROXomR�GH�SUREOHPDV��-RQHV��

	�7XUQHU���������FRQVLGHUDPRV�TXH�DV�HVWUDWpJLDV�GH�HQVLQR�GD�8&�GHYHP�

HVWDEHOHFHU� SRQWHV� GH� DUWLFXODomR� HQWUH� R� FRQKHFLPHQWR� FLHQWtILFR� H� RV�

FRQWH[WRV�GH�LQWHUYHQomR�QR�WUHLQR�H�FRPSHWLomR��

'HVWH� PRGR�� QDV� DXODV� VmR� DERUGDGRV� FRQWH~GRV� WHyULFRV� FRP�

DSUHVHQWDomR�GH�GDGRV�SURYHQLHQWHV�GD�LQYHVWLJDomR�H�VXDV�LPSOLFDo}HV�

SDUD�D�SUiWLFD��1R� LQtFLR�GH�FDGD�DXOD�GHFRUUH�XP�GHEDWH�FHQWUDGR�QXP�

GRV� FRQWH~GRV� SURJUDPiWLFRV� H� TXH� WHP� FRPR� EDVH� XP� DUWLJR� GH�

LQYHVWLJDomR� GLVSRQLELOL]DGR� DRV� HVWXGDQWHV� DWUDYpV� GD� SODWDIRUPD� GH�

HQVLQR�6LVWHPD�GH�,QIRUPDomR�GH�$SRLR�DR�(QVLQR��6,'(���2V�SUREOHPDV�

VROXFLRQDGRV� VmR� XWLOL]DGRV� FRPR� PRPHQWR� GH� DYDOLDomR� FRQWtQXD� GRV�

DOXQRV�DR�ORQJR�GRV�GLIHUHQWHV�PyGXORV�SUHYLVWRV�QD�HVWUXWXUD�FXUULFXODU��

(VWDV�DXODV�SULYLOHJLDP�R� WUDEDOKR�HP�JUXSR��SHUPLWLQGR�XPD� UHIOH[mR�H�

FRQVWUXomR� GD� SUiWLFD� HQWUH� SDUHV�� VRE� D� VXSHUYLVmR� GR� GRFHQWH� TXH�



��

TXHVWLRQD�� JXLD� H� GLUHFLRQD� D� DWHQomR� GRV� DOXQRV� SDUD� RV� SUREOHPDV�

DVVRFLDGRV�D�FDGD�FRQWH[WR�GH�LQWHUYHQomR�SURSRVWR��

1R�ILQDO�GR�VHPHVWUH��RV�DOXQRV�DSUHVHQWDP�RV�WUDEDOKRV�WHyULFR�SUiWLFRV�

QXP� VHPLQiULR� RUJDQL]DGR� SHORV� DOXQRV� GR� 0HVWUDGR� ,QWHUQDFLRQDO� HP�

$QiOLVH�GD�3HUIRUPDQFH�'HVSRUWLYD��

����� 3ODQLILFDomR�GH�FRQWH~GRV

7DEHOD����3ODQLILFDomR�VHPDQDO�GH�FRQWH~GRV�GDV�DXODV

6HPDQD���$XOD� +RUDV &RQWH~GRV�SURJUDPiWLFRV

�� ��

$SUHVHQWDomR�GD�XQLGDGH�FXUULFXODU�

L�� (QTXDGUDPHQWR�QR�FLFOR�GH�HVWXGRV�H�QD�RIHUWD�HGXFDWLYD�
GD�87$'��

LL�� &RPSHWrQFLDV�D�GHVHQYROYHU�
LLL�� 5HJUDV�GH�IXQFLRQDPHQWR�
LY�� &RQWH~GRV
Y�� %LEOLRJUDILD��

$SUHVHQWDomR�� GLVFXVVmR� H� DSURYDomR� GRV� FULWpULRV� GH�
DYDOLDomR�

�� ��
$VSHWRV� ILORVyILFRV�� pWLFRV� H� GHRQWROyJLFRV� GR� WUHLQDGRU� GH�
MRYHQV�

�� ��

3UHSDUDomR�GHVSRUWLYD�HP�FULDQoDV�H�MRYHQV
$VSHWRV�JHUDLV�DFHUFD�GD�SDUWLFLSDomR�GDV�FULDQoDV�H�MRYHQV�
QR�GHVSRUWR�

�� ��
&RQVLGHUDo}HV� PHWRGROyJLFDV� DFHUFD� GR� GHVSRUWR� SDUD�
FULDQoDV�H�MRYHQV

L�� $�TXDOLILFDomR�GR�SURFHVVR�GH�WUHLQR�GHVSRUWLYR

�� ��

� 2�GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV�PRWRUDV�QDV�HWDSDV�GH�
SUHSDUDomR�GHVSRUWLYD��,�

L�� 2� GHVHQYROYLPHQWR� GDV� FDSDFLGDGHV� PRWRUDV� QDV� IDVHV�
HYROXWLYDV�

� �

2�GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV�PRWRUDV�QDV�HWDSDV�GH�
SUHSDUDomR�GHVSRUWLYD��,,�

LL� $�LPSRUWkQFLD��GD�PDWXUDomR�QR�GHVSRUWR�SDUD�FULDQoDV�H�
MRYHQV��QRYDV�WHQGrQFLDV�GR�WUHLQR�H�FRPSHWLomR



��

�� ��

� 2�GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV�PRWRUDV�QDV�HWDSDV�GH�
SUHSDUDomR�GHVSRUWLYD��,,,��

LLL�� ([SHULrQFLDV�GHVSRUWLYDV�SUpYLDV j�HVSHFLDOL]DomR
LY�� (VSHFLDOL]DomR�SUHFRFH YHUVXV�GLYHUVLILFDomR�SUHFRFH

�� ��

� 2�GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV�PRWRUDV�QDV�HWDSDV�GH�
SUHSDUDomR�GHVSRUWLYD��,9�

Y�� $�LPSRUWkQFLD�GD�GLYHUVLILFDomR�SUHFRFH
YL�� 7UDQVIHUrQFLD�GH�FDSDFLGDGHV�PRWRUDV�H�FRJQLWLYDV��JHUDLV�

H�HVSHFtILFDV��HQWUH�GHVSRUWRV�

�� ��

0RGHORV�GH�SUHSDUDomR�GHVSRUWLYD�HP�FULDQoDV�H�MRYHQV��,��
L�� 7HRULD�GD�SUiWLFD�GHOLEHUDGD
LL�� (WDSDV� GH� IRUPDomR� GHVSRUWLYD� H� QtYHLV� GH� SUiWLFD�

GHVSRUWLYD�

��� ��

0RGHORV�GH�SUHSDUDomR�GHVSRUWLYD�HP�FULDQoDV�H�MRYHQV��,,��
LLL�� $� LQLFLDomR�GHVSRUWLYD�H�D� LGDGH�GR�SLFR�GD�SHUIRUPDQFH�

GHVSRUWLYD�
LY�� /RQJ�7HUP�$WKOHWH�'HYHORSPHQW
Y�� 3LUkPLGH�GD�SUiWLFD�GHVSRUWLYD

��� ��

$VSHWRV�JHUDLV�GD�LGHQWLILFDomR�H�GHVHQYROYLPHQWR�GR�WDOHQWR�
QR�GHVSRUWR��,��

L�� $VSHWRV�JHUDLV�VREUH�D�LGHQWLILFDomR�H�GHVHQYROYLPHQWR�GH�
WDOHQWR�QR�GHVSRUWR�FRPR�VXEVLVWHPD�JOREDO�GH�SUHSDUDomR�
GHVSRUWLYD�

LL�� &RQFHLWRV�GH�WDOHQWR�H�H[SHUWR�GHVSRUWLYR
LLL�� &ULWpULRV�H�QRUPDWLYDV�GD� LGHQWLILFDomR�H�GHVHQYROYLPHQWR�

GH�WDOHQWR�QR�GHVSRUWR

��� ��

$VSHWRV�JHUDLV�GD�LGHQWLILFDomR�H�GHVHQYROYLPHQWR�GR�WDOHQWR�
QR�GHVSRUWR��,,��

LY�� $�VHOHomR�FRPR�XP�SURFHVVR�D�ORQJR�SUD]R
Y�� $V� IDVHV� LQLFLDLV� GH� HVFRODULGDGH� QD� LGHQWLILFDomR H�

GHVHQYROYLPHQWR�GH�WDOHQWR�QR�GHVSRUWR�HP�3RUWXJDO�

��� ��

$VSHWRV�JHUDLV�GD�LGHQWLILFDomR�H�GHVHQYROYLPHQWR�GR�WDOHQWR�
QR�GHVSRUWR��,,,��

YL�� $�FULDomR�GH�FRQWH[WRV�IDFLOLWDGRUHV�GR�GHVHQYROYLPHQWR�GR�
SHQVDPHQWR�H�FRPSRUWDPHQWR�FULDWLYRV�QR�GHVSRUWR�

��� �� $SUHVHQWDomR�ILQDO�GRV�WUDEDOKRV�WHyULFR�SUiWLFRV

��� �� 6HPLQiULR�7UHLQR�FRP�-RYHQV



��

����� $YDOLDomR GH�FRPSHWrQFLDV

2�VLVWHPD�GH�DYDOLDomR�GD�8&�WHP�SRU�EDVH�R�5HJXODPHQWR�3HGDJyJLFR�

GD�87$'��5HJXODPHQWR�Q�������������SXEOLFDGR�HP�'LiULR�GD�5HS~EOLFD�

Q�������������6pULH� ,,� ��GH�DJRVWR�GH�������'HVSDFKR�Q�����������7DO�

FRPR� HVWLSXOD� R� UHJXODPHQWR� SDUD� R� SURFHVVR� GH� DYDOLDomR� FRQWtQXD� p�

LQGLVSHQViYHO� D� SUHVHQoD� HP� PDLV� GH� ���� GR� Q~PHUR� WRWDO� GH� DXODV�

SUiWLFDV��

2�SHUtRGR LQLFLDO�GD�DXOD�p�GHGLFDGR�j�DQiOLVH�GH�XP�FRQMXQWR�GH�SHTXHQRV�

DUWLJRV�WpFQLFRV��DFRQVHOKDGRV�H�GLVSRQLELOL]DGRV�QR�ILQDO�GD�DXOD�DQWHULRU�

SHOR�GRFHQWH��1R�HQWDQWR��RV�DOXQRV�VmR�LJXDOPHQWH�HQFRUDMDGRV�D�SURSRU�

DUWLJRV�SDUD�GLVFXVVmR�QHVWHV�PRPHQWRV��$�QRWD� ILQDO�GD�8&�FRQWHPSOD�

XPD�SRQGHUDomR�GH�����SDUD�HVWH�LWHP��GHVLJQDGDV�XQLGDGHV�GH�FUpGLWR�

�8&UpGLWR���H�TXH�DJUHJD�D�SDUWLFLSDomR��LQWHUHVVH�H�GLVFXVVmR�GRV�DUWLJRV

TXH�VmR�IRUQHFLGRV�DWUDYpV�GD�SODWDIRUPD�6,'(��

$GLFLRQDOPHQWH� D� HVWDV� WDUHIDV�� RV� DOXQRV� FRPSOHWDP� WUrV� WDUHIDV� GH�

QDWXUH]D�WHyULFD�H�RX�SUiWLFD�VREUH�XP�GRV�WHPDV�GD�8&��$SHVDU�GHVWDV�

WDUHIDV� VH� UHDOL]DUHP� VHPSUH� HP� SDUFHULD� FRQWtQXD� FRP� R� GRFHQWH�� RV�

DOXQRV�WrP�D�OLEHUGDGH�GH�GHFLGLU�VREUH�WRGDV�DV�RSo}HV��2X�VHMD��SRGHP�

GHFLGLU� UHDOL]DU� DV� WDUHIDV� LQGLYLGXDOPHQWH� RX� HP� JUXSR�� SRGHP� GHFLGLU�

VREUH�R�WHPD�GDV�WDUHIDV��GHVGH�TXH�LQVHULGR�QRV�EORFRV�GH�FRQWH~GRV�GD�

GLVFLSOLQD���SRGHP�GHFLGLU�VREUH�D�QDWXUH]D�GDV�WDUHIDV��HVFUHYHU�XP�DUWLJR�

GH�UHYLVmR�GD�OLWHUDWXUD��UHDOL]DU�XP�HVWXGR�H[SORUDWyULR��SURGX]LU�XP�YtGHR�

WpFQLFR�� HQWUH� RXWUDV� RSo}HV�� H� SRGHP� GHFLGLU� VREUH� R� VXSRUWH� GH�

DSUHVHQWDomR� �SDSHO�� YtGHR�� HQWUH� RXWUDV� RSo}HV��� $� QRWD� ILQDO� GD� 8&�

FRQWHPSOD� XPD� SRQGHUDomR� SDUD� HVWH� LWHP�� GHVLJQDGR� WDUHIDV� WHyULFR�

SUiWLFDV��73��TXH�SRGH�YDULDU�HQWUH�����H�����
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������� &ODVVLILFDomR�ILQDO

$�DYDOLDomR�ILQDO�GD�8&�p�UHDOL]DGD�GD�VHJXLQWH�IRUPD������VH�D�QRWD�PpGLD�

GDV�73�IRU�LQIHULRU�D�����YDORUHV��R�DOXQR�QmR�p�DGPLWLGR�D�H[DPH�ILQDO������

VH�D�QRWD�PpGLD�GDV�73�IRU�LJXDO�RX�VXSHULRU�D�����YDORUHV�H�LQIHULRU�D����

YDORUHV�� UHSUHVHQWD� ���� GD� QRWD� ILQDO�� SDUD� FRPSOHWDU� R� SURFHVVR� GH�

DYDOLDomR�R�DOXQR�WHUi�TXH�UHDOL]DU�XP�WHVWH�WHyULFR �TXH�UHSUHVHQWDUi�����

GD�QRWD�ILQDO���ILQDOPHQWH������VH�D�QRWD�PpGLD�GDV�73�IRU�LJXDO�RX�VXSHULRU�

D����YDORUHV�� UHSUHVHQWD�����GD�QRWD�ILQDO��ILQDOPHQWH����������GD�QRWD�

ILQDO�VHUi�DWULEXtGD�HP�IXQomR�GDV�8&UpGLWR��FRPSRVWDV�SHOD�SDUWLFLSDomR��

LQWHUHVVH�H�GLVFXVVmR�GRV�DUWLJRV TXH�VmR�IRUQHFLGRV�DWUDYpV�GD�SODWDIRUPD�

6,'(���

����1)� �����YDORU�PpGLR�73�������WHVWH�WHyULFR�������8&UpGLWR

����1)� �����YDORU�PpGLR�73������8&UpGLWR

������� $YDOLDomR�GR�GHVHPSHQKR�GRFHQWH�H�GD�XQLGDGH�FXUULFXODU�

'H� DFRUGR� FRP� R� 5HJXODPHQWR� 3HGDJyJLFR� GD� 87$'�� SDUD� HIHLWRV� GD�

DYDOLDomR�GR�GHVHPSHQKR�SHGDJyJLFR�GRV�GRFHQWHV��EHP�FRPR�GDV�8&V�

TXH� OHFLRQDP�� QR� ILQDO� GH� FDGD� VHPHVWUH� WRGRV� RV� HVWXGDQWHV� HOHJtYHLV�

GHYHP�SUHHQFKHU�RV�LQTXpULWRV�GLVSRQLELOL]DGRV�QD�SODWDIRUPD�6,'(���

2V� LQTXpULWRV�UHIHULGRV�DQWHULRUPHQWH�GHYHP�VHU�HODERUDGRV�H�YDOLGDGRV�

SHOR� *DELQHWH� GH� *HVWmR� GD� 4XDOLGDGH� GD� 87$'� �*(648$��� HP�

FRODERUDomR� FRP� RV� &RQVHOKRV� 3HGDJyJLFRV� GDV� (VFRODV� 2V� FULWpULRV�

SDUD� LGHQWLILFDU� RV� HVWXGDQWHV� HOHJtYHLV� SDUD� R� SUHHQFKLPHQWR� GRV�

LQTXpULWRV�VmR�GHILQLGRV�SHOR�*(648$�HP�FRODERUDomR�FRP�RV�&RQVHOKRV

3HGDJyJLFRV�GDV�(VFRODV� 2V� UHVXOWDGRV�VmR�SRVWHULRUPHQWH�DQDOLVDGRV�

SHOR� *(648$� HP� FRODERUDomR FRP� R� &RQVHOKR� 3HGDJyJLFR� GH� FDGD�

(VFROD�H�SXEOLFDGRV�QR�LQtFLR�GR DQR�OHWLYR�VXEVHTXHQWH�
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3DUD�HIHLWRV�GH�DYDOLDomR�GD�8&�SHORV�GRFHQWHV��R�GRFHQWH�UHVSRQViYHO�

GHYH�HODERUDU�XP�UHODWyULR�GH�FDGD�8& SHOD�TXDO�p UHVSRQViYHO��HP�PRGHOR�

SUySULR� HODERUDGR� SHOR� *(648$� HP FRODERUDomR� FRP� RV� &RQVHOKRV�

3HGDJyJLFRV� GDV� (VFRODV� 2� UHODWyULR� GHYH� DYDOLDU� VXPDULDPHQWH� D�

OHFLRQDomR�� UHIHULU� RV� SRQWRV� SRVLWLYRV� H� DTXHOHV� TXH� FDUHFHP� GH�

DSHUIHLoRDPHQWR��SURSRU�DV�VXJHVW}HV�TXH�FRQVLGHUH�SHUWLQHQWHV�H�ID]HU�D�

DQiOLVH�GRV�UHVXOWDGRV�REWLGRV�SHORV�HVWXGDQWHV� 2�UHODWyULR�GDV�8&V�GHYH�

HVWDU�GLVSRQtYHO�QR�6,'(�DWp�ILQDO�GH�PDUoR�SDUD�DV�8&V�GR�����VHPHVWUH�

H�DWp� ILQDO� GH�VHWHPEUR�SDUD�DV�8&V�GR�����VHPHVWUH� $� LQVHUomR�GHVWH�

UHODWyULR�HQFHUUD�R�GRVVLHU�GD�8&�QR�6,'(��TXH VHUi�ODFUDGR�QHVVD�PHVPD�

DOWXUD��
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4XDOLW\�$VVXUDQFH�$JHQF\�IRU�+LJKHU�(GXFDWLRQ���������

&DP\�-���0DGHOOD�$���	�.OHLQ�*����������7KH�VL[�VWHS�PRGHO��IURP�PRGHO�WR�

SURFHVV�� 3HWU\� .��� )UREHUJ� .��� 0DGHOOD� $�� 7KHPDWLF� 1HWZRUN� 3URMHFW�

$(+(6,6�5HSRUW�RI�WKH�7KLUG�<HDU��&RORJQH��

-RQHV�5��	�7XUQHU�3����������7HDFKLQJ�FRDFKHV�WR�FRDFK�KROLVWLFDOO\��FDQ�

3UREOHP�%DVHG� /HDUQLQJ� �3%/�� KHOS"�3K\V� (GXF� 6SRUW� 3HGDJRJ� �������

����������

*LOEHUW� :��� 'XELQD� 1�� 	� (PPHWW� 0�� �������� ([SORULQJ� WKH� SRWHQWLDO� RI�

DVVHVVPHQW�HIILFDF\�LQ�VSRUWV�FRDFKLQJ��$�FRPPHQWDU\��,QW�-�6SRUW�6FL�	�

&RDFK�����������������

/HP\UH�)���7UXGHO�3��	�'XUDQG�%XVK�1����������+RZ�\RXWK�VSRUW�FRDFKHV�

OHDUQ�WR�FRDFK��7KH�6SRUW�3V\FKRORJLVW����������������

�����3iJLQDV�HOHWUyQLFDV

4XDOLW\�$VVXUDQFH�$JHQF\�IRU�+LJKHU�(GXFDWLRQ KWWSV���ZZZ�TDD�DF�XN���

3ODQR� 1DFLRQDO� GH� )RUPDomR� GH� 7UHLQDGRUHV�

KWWS���ZZZ�LGHVSRUWR�SW�FRQWHXGR�DVS["LG ���	LG0HQX ����

5HFRQKHFLPHQWR�GD�)RUPDomR�$FDGpPLFD���3ODQR�1DFLRQDO�)RUPDomR�GH�

7UHLQDGRUHV�

KWWSV���ZZZ�LGHVSRUWR�SW�ILFKHLURV�ILOH�31)7�5HJ5HFRQK)RUP$FDG�31)7

�������55)$���Y�B�B��SGI�
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'HFUHWR�/HL�Q�����������GH����GH�DJRVWR�GH�������'LiULR�GD�5HS~EOLFD Q��

����������6pULH�,�GH����GH�DJRVWR�GH��������5HJLPH�GH�DFHVVR�H�H[HUFtFLR�

GD�DWLYLGDGH�GH�WUHLQDGRU�GH�'HVSRUWR�

'HFUHWR�/HL�Q�������������GH����GH�MXQKR�GH�������'LiULR�GD�5HS~EOLFD��Q���

�����6pULH�,�GH����GH�MXQKR�GH�������5HJLPH�MXUtGLFR�GRV�JUDXV�H�GLSORPDV�

GR�HQVLQR�VXSHULRU� DOWHUDomR�DR�'HFUHWR�/HL�Q�����������GH����GH�PDUoR��

'HFUHWR�/HL� Q��� ���������� GH� ��� GH� MXQKR� �'LiULR� GD�5HS~EOLFD Q��� �����

6pULH� ,�GH����GH� MXQKR�GH�������5HJLPH� MXUtGLFR�GR�WtWXOR�DFDGpPLFR�GH�

$JUHJDGR��8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR��

'LiULR�GD�5HS~EOLFD�Q�������������6pULH�,,�GH����GH�VHWHPEUR�GH�������

'LiULR�GD�5HS~EOLFD�Q�������������6pULH�,,�GH���GH�VHWHPEUR�GH�������

'LiULR�GD�5HS~EOLFD�Q������������6pULH�,,�GH���GH�PDUoR�GH�������

'LiULR�GD�5HS~EOLFD Q������������6pULH�,,�GH����GH�DEULO�GH�������'HVSDFKR�

Q���������

'LiULR� GD� 5HS~EOLFD� Q��� ���������� 6pULH� ,,� GH� �� GH� DJRVWR� GH� ������

'HVSDFKR�Q����������5HJXODPHQWR�3HGDJyJLFR�GD�87$'�Q�������������

'LiULR�GD�5HS~EOLFD Q�������6pULH� ,, GH����GH�PDUoR�������'HVSDFKR�Q���

������

'LiULR�GD�5HS~EOLFD�Q������������6pULH�,,�GH����GH�PDUoR�GH�������

'LiULR�GD�5HS~EOLFD�Q��������6pULH�,,�GH���GH�GH]HPEUR�GH�������'HVSDFKR�

Q����������
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