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2� SUHVHQWH� UHODWyULR� IRL� HODERUDGR� SDUD� GDU� FXPSULPHQWR� DR� HVWDWXtGR QR�

'HFUHWR�OHL�Q�����������GH����GH�MXQKR��DOtQHD�E��GR�$UWLJR�����HP�FRQMXJDomR�

FRP� R� DUWLJR� ���� DOtQHD� G�� GR� 5HJXODPHQWR� GH� 3URYDV� GH� $JUHJDomR� GD�

8QLYHUVLGDGH� GH� 7UiV�RV�0RQWHV� H� $OWR� 'RXUR� �87$'� 5HJXODPHQWR� Q���

�����������SXEOLFDGR�HP�'LiULR�GD�5HS~EOLFD������VpULH�± 1�������± ���GH�MXOKR�

GH������

$� XQLGDGH� FXUULFXODU D� TXH� HVWH� UHODWyULR� VH� UHIHUH�� GHVLJQD�VH� SRU� 7HRULD� H�

0HWRGRORJLD�GR�7UHLQR��(VWi LQWHJUDGD��GH�DFRUGR�FRP�D�&ODVVLILFDomR�1DFLRQDO�

GDV�ÈUHDV�GH�(GXFDomR�H�)RUPDomR� QD�iUHD�FLHQWtILFD�GH 'HVSRUWR��XPD�GDV�

iUHDV�FLHQWtILFDV�FRQVLJQDGDV�QRV�HVWDWXWRV�GD�87$'�H�HVWi�LQVHULGD�QR�VHJXQGR�

DQR�� SULPHLUR� VHPHVWUH� GR &XUVR� GH �� &LFOR� �/LFHQFLDWXUD� HP� &LrQFLDV� GR

'HVSRUWR�GD�87$'�

(VWD� XQLGDGH� FXUULFXODU� H[S}H� FRQWH~GRV� GD� 7HRULD� H� 0HWRGRORJLD� *HUDO� GR�

7UHLQR� 'HVSRUWLYR� H� DSUHVHQWD�VH� FRPR� XPD� XQLGDGH� FXUULFXODU GH� IRUPDomR�

JHUDO��QmR�RULHQWDGD�HVSHFLILFDPHQWH�SDUD�TXDOTXHU�FDPSR�GH� LQWHUYHQomR�GD�

SUiWLFD� GHVSRUWLYD�� GHVSRUWR� RX� HVSHFLDOLGDGH� GHVSRUWLYD� (VWD� RULHQWDomR�

GHFRUUH�GD�RUJDQL]DomR H�REMHWLYRV�GD�HVWUXWXUD�FXUULFXODU�H�SODQR�GH�HVWXGRV�GR�

&XUVR� GH� ��� &LFOR� �/LFHQFLDWXUD�� HP� &LrQFLDV� GR� 'HVSRUWR GD� 87$'�� TXH�

FRQWHPSOD� XQLGDGHV� FXUULFXODUHV� FRP� FDUiFWHU� GH� IRUPDomR� JHUDO� H�

HVSHFLDOL]DGD��DGHTXDQGR�VH�GHVWD�IRUPD�jV�GLVWLQWDV�SRVVLELOLGDGHV H�iUHDV�GH�

DWXDomR�VRFLRSURILVVLRQDO GRV�IXWXURV�OLFHQFLDGRV HP�&LrQFLDV�GR�'HVSRUWR�

'H�IRUPD�D�FXPSULU�FRP�R�HVWDEHOHFLGR��HVWH�UHODWyULR�HVWi�GLYLGLGR�HP�TXDWUR

SDUWHV� IXQGDPHQWDLV�� ���� FRQWH[WXDOL]DomR� H� HQTXDGUDPHQWR� GD� XQLGDGH�

FXUULFXODU�GH�7HRULD�H 0HWRGRORJLD�GR�7UHLQR �QR�FRQWH[WR�FLHQWLILFR�H�WpFQLFR���QD�

DUTXLWHWXUD FXUULFXODU H QDV�PHWRGRORJLDV�SHGDJyJLFDV�D�LPSOHPHQWDU�DR�ORQJR�

GR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP�������DSUHVHQWDomR�GD�SUiWLFD�SHGDJyJLFD�

�GHILQLomR� GRV� REMHWLYRV�� UHVXOWDGRV� GH� DSUHQGL]DJHP� H� FRPSHWrQFLDV H�

GHVFULomR� GD� SUiWLFD� SHGDJyJLFD��� ��� D� DSUHVHQWDomR� GRV� FRQWH~GRV��

RUJDQL]DomR�H�VHTXHQFLDOL]DomR�GR�HQVLQR�H�����D�DSUHVHQWDomR�GR�VLVWHPD�GH�

DYDOLDomR�
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���&RQWH[WXDOL]DomR�GD�XQLGDGH�FXUULFXODU

�����7HRULD�H�0HWRGRORJLD�GR�7UHLQR�QR�FRQWH[WR�FLHQWLILFR�H�WpFQLFR

2� GHVSRUWR� UH~QH� KRMH� D� DWHQomR� JHQHUDOL]DGD� GD� VRFLHGDGH�� $� SUiWLFD�

GHVSRUWLYD��LQGHSHQGHQWHPHQWH�GD�H[SUHVVmR�H�YLVLELOLGDGH��GR�GHVSRUWR�GH�OD]HU�

j� SUiWLFD� IHGHUDGD� RQGH� VH� HQTXDGUDP� R� GHVSRUWR� LQIDQWRMXYHQLO� H� R� DOWR�

UHQGLPHQWR��DWLQJLX�XP�QtYHO�GH�VRILVWLFDomR�PHWRGROyJLFD�DVVLQDOiYHO��$�SURFXUD�

GD� H[FHOrQFLD� GHQWUR� GDV� SRVVLELOLGDGHV� H� DPELo}HV� GRV� SUDWLFDQWHV� p� XP�

GHQRPLQDGRU�FRPXP�

2� SDSHO� GR� GHVSRUWR� Ki�PXLWR� XOWUDSDVVRX� D�PHUD� RFXSDomR� GR� WHPSR� OLYUH��

6HJXQGR� 0DUFHO� 0DXVV� �������� R� GHVSRUWR� HQTXDQWR� IHQyPHQR� VRFLDO� WRWDO�

HYLGHQFLD�UHODo}HV�HVWUHLWDV�FRP�iUHDV�VRFLDLV�GLYHUVDV��HPHUJLQGR�D�VD~GH�H�D�

HFRQRPLD� FRPR�DV�TXH�PDLV� VH�GHVWDFDP�QHVWH� UHODFLRQDPHQWR� 2�SDSHO�GR�

GHVSRUWR QD�VRFLHGDGH��DR�ORQJR�GR�VHX�GHVHQYROYLPHQWR KLVWyULFR��FLYLOL]DFLRQDO�

H�LQVWLWXFLRQDO��WHP�YLQGR�D�VRIUHU�XP�PDUFDGR�SURFHVVR�GH�WUDQVIRUPDomR�

'H�XPD�SHUVSHWLYD TXH�VH�FDUDFWHUL]DYD�SRU�XP�HOHYDGR HPSLULVPR�LGHROyJLFR��

DFUtWLFR�H�DQWLFLHQWtILFR��VHP�FDSDFLGDGH�SDUD�VH�DILUPDU�DXWRQRPDPHQWH�FRPR�

XPD�DWLYLGDGH�FXOWXUDO�� VRFLDO�H� FLHQWLILFD��SDUD�XPD�YLVmR�PDLV�PRGHUQD��QRV�

QRVVRV� GLDV�� RQGH� REVHUYDPRV XP DSURIXQGDPHQWR� FLHQWtILFR� TXH DILUPD R�

'HVSRUWR� FRPR� XPD� FLrQFLD� FRP� REMHWR SUySULR� H� FRPR� XPD� DWLYLGDGH

FRQVWUXWLYD H� VRFLDO� GH� YDORU� LQVXEVWLWXtYHO�� QDV� VXDV� GLIHUHQWHV� IRUPDV� H�

GLPHQV}HV� RSHUDFLRQDLV� GH� LQWHUYHQomR�� D� GLPHQVmR� GD� DWLYLGDGH� ItVLFD��� D�

GLPHQVmR�GR�H[HUFtFLR�ItVLFR� H�D�GLPHQVmR�GR UHQGLPHQWR��

� 2� WHUPR� FLrQFLD�� GR� ODWLP� VFLHQWLD VLJQLILFD� FRQKHFLPHQWR�� GRXWULQD�� HUXGLomR� RX� SUiWLFD��
3URJUHVVLYDPHQWH�IRL�DFUHVFHQWDGR�R�FDUiFWHU�VLVWHPiWLFR�GH�WDO�FRQKHFLPHQWR��SRGHQGR�KRMH�
VHU�GHILQLGD�FLrQFLD�FRPR�XP�FRQMXQWR�RUJDQL]DGR�GH�FRQKHFLPHQWRV�VREUH�D�UHDOLGDGH��REWLGRV�
PHGLDQWH�R�PpWRGR�FLHQWtILFR�

� $WLYLGDGH� )tVLFD�� IRUPD� LQIRUPDO� GH� OD]HU� GHVSRUWLYR� JHQHUDOL]DGR� D� WRGD� D� SRSXODomR�
�LQIDQWRMXYHQLO��DGXOWRV�H�LGRVRV���FRP�R�REMHWLYR�GH�LQFRUSRUDU�KiELWRV�GH�SUiWLFD�VLVWHPiWLFD�TXH�
VH�SRVVDP�SURORQJDU�DR�ORQJR�GD�YLGD��e�HQWHQGLGD�FRPR�PRYLPHQWR�SURGX]LGR�SHORV�P~VFXORV�
HVTXHOpWLFRV�FRP�JDVWR�HQHUJpWLFR�DFLPD�GRV�QtYHLV�GH�UHSRXVR�

� ([HUFtFLR )tVLFR��GLPHQVmR� IRUPDO�PRQLWRUL]DGD�TXH� WHP�SRU�REMHWLYR�D�PHOKRULD�GD�DSWLGmR�
ItVLFD�H�IXQFLRQDO��6HTXrQFLD�VLVWHPDWL]DGD�GH�PRYLPHQWRV�GH�GLIHUHQWHV�VHJPHQWRV�FRUSRUDLV��
H[HFXWDGRV�GH�IRUPD�SODQHDGD�H�FRP�XP�GHWHUPLQDGR�REMHWLYR�D�VHU�DWLQJLGR�

� 5HQGLPHQWR�� GLPHQVmR� RQGH� LPSHUD� D� FRPSHWLomR�� R� UHVXOWDGR�� D� VXSHUDomR�� 3HOD� VXD�
FRPSRQHQWH� GH� H[FHOrQFLD�� HVWH� GRPtQLR� GH� LQWHUYHQomR� HVWi� GLUHWDPHQWH� FRQRWDGR� FRP� D�
LQYHVWLJDomR�H�D�LQRYDomR�FLHQWLILFD�H�WHFQROyJLFD�
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'HVWH�PRGR��D�IRUPDomR�LQLFLDO�GRV�DJHQWHV�GHVSRUWLYRV� FRP�UHVSRQVDELOLGDGHV�

HGXFDWLYDV� GHYHUi FDSDFLWDU�SDUD�R�H[HUFtFLR�GDV� IXQo}HV�SURILVVLRQDLV�QXPD�

SHUVSHWLYD� LQWHJUDGRUD��KROtVWLFD�H�GH�GLPHQVmR�KXPDQD��DWUDYpV�GD�DTXLVLomR�

GH�� HQWUH� RXWUDV�� FRPSHWrQFLDV� GH� RUGHP� RSHUDFLRQDO� WpFQLFR�PHWRGROyJLFD�

�VDEHU H�VDEHU�ID]HU��H�GH�RUGHP�UHODFLRQDO�H�GHRQWROyJLFD��VDOLHQWDQGR R�VDEHU

VHU �DV�DWLWXGHV� RV�FRPSRUWDPHQWRV�H�DV�IRUPDV�DGHTXDGDV GH�DJLU�H�LQWHUDJLU��

DVVLP�FRPR�DV�FRPSHWrQFLDV�RULHQWDGDV�SDUD�R�GHVHQYROYLPHQWR�GH�SRVWXUDV�

SURILVVLRQDLV�IXQGDPHQWDGDV�H�FUtWLFDV��R�VDEHU�HVWDU �%HUJ�DQG�.DUOVHQ��������

5RVDGR��������

,VWR� p�� GHYHUi� R� IXWXUR� SURILVVLRQDO� DGTXLULU� XP� FRQMXQWR� GH� FRQKHFLPHQWRV�

�VDEHUHV���DSWLG}HV��VDEHU�ID]HU��H�DWLWXGHV��VDEHUHV�VRFLDLV�H�UHODFLRQDLV���TXH�

OKH�SHUPLWDP�FRPSUHHQGHU�RV�IXQGDPHQWRV�KROtVWLFRV�GR�H[HUFtFLR�GH�WUHLQR�QD�

LQWHJUDomR� GDV� YDULiYHLV� TXH� FRPS}HP� D� SUHSDUDomR� ItVLFD H� FRQKHFHU� RV�

SURFHGLPHQWRV�GH�PDQLSXODomR�GDV�YDULiYHLV�GD�FDUJD�FRP�R� LQWXLWR�GH�REWHU�

XPD�GHWHUPLQDGD�DGDSWDomR�

1HVWH�TXDGUR�JHUDO� SURFXUDPRV�DMXVWDU�R�VDEHU�WpFQLFR��FLHQWtILFR�H�SHGDJyJLFR�

SDUD� D� PHWRGRORJLD� GR� WUHLQR�� GH� IRUPD� D� SRVVLELOLWDU� XP� RXWUR� QtYHO� GH�

FRPSHWrQFLD�GH�DFRUGR�FRP�XP�SHUILO�GH� IRUPDomR�TXH�PHOKRU�VH�DGHTXH�DR�

PHUFDGR�GH�WUDEDOKR�H�jV�YLDV�GH�IRUPDomR�SDUDOHODV�RIHUHFLGDV���FXMR REMHWLYR�

~OWLPR��VHUi RV�DOXQRV�DOFDQoDUHP�XPD�UiSLGD�LQWHJUDomR�QXP�VHFWRU�SURILVVLRQDO�

H[LJHQWH�

(VWD� XQLGDGH� FXUULFXODU�� SURFXUD� R� HQTXDGUDPHQWR� GD� 7HRULD GH� 7UHLQR�

'HVSRUWLYR��FRP�WRGDV�DV�RXWUDV�FLrQFLDV�TXH�OKH�GmR�DSRLR�H�VXSRUWH��DR�PHVPR�

WHPSR� TXH� VH� DOLFHUoD� WRGR� R� FRQKHFLPHQWR�� FRPR� XPD� QRYD� iUHD� GR� VDEHU�

FLHQWtILFR��$�SURSRVWD�GD�XQLGDGH�FXUULFXODU�GH�7HRULD�H�0HWRGRORJLD�GR�7UHLQR�

SURFXUD UHVSRQGHU�j GLFRWRPLD�H[LVWHQWH�HQWUH�D WHRULD�YHUVXV�SUiWLFD��GDQGR�DR�

DOXQR� XPD� YLVmR� DODUJDGD� H� GLYHUVLILFDGD� GRV� FRQKHFLPHQWRV� LQHUHQWHV� j�

SUHSDUDomR�GRV�GHVSRUWLVWDV�QD�QRVVD�UHDOLGDGH�

� 1HVWH�kPELWR��R�LQGLYtGXR�WRUQD�VH�R�DJHQWH�H�SULQFLSDO�FRQVWUXWRU�GD�VXD�TXDOLILFDomR��HVWi�DSWR�
D� FRPELQDU� DV� FRPSHWrQFLDV� WUDQVPLWLGDV� SHODV� LQVWLWXLo}HV� IRUPDLV� H� DV� FRPSHWrQFLDV�
DGTXLULGDV� DWUDYpV� GD� VXD� SUiWLFD� SURILVVLRQDO� H� GDV� VXDV� LQLFLDWLYDV� SHVVRDLV� HP�PDWpULD� GH�
IRUPDomR�
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3HUVSHWLYDPRV� FRP�HVWD�XQLGDGH�FXUULFXODU� D�LQWHJUDomR�H�HQTXDGUDPHQWR�GH

FRQWH~GRV� UHIHUHQWHV� j� IXQGDPHQWDomR� WHyULFD� H� UHVSHWLYR� GHVHQYROYLPHQWR�

PHWRGROyJLFR� GH� FDGD� XP� GRV� PyGXORV� WHPiWLFRV� TXH� D� FRPS}H�� 3RU�

IXQGDPHQWRV� WHyULFRV� HQWHQGHPRV� D� SUHSDUDomR�� GHVHQYROYLPHQWR� H�

JHQHUDOL]DomR�GH�IRUPD�LQWHJUDWLYD��GH�FRQKHFLPHQWRV��FRQFHLWRV��H�FDWHJRULDV��

VRFLROyJLFDV��SVLFROyJLFDV��SHGDJyJLFDV��PHWRGROyJLFDV�GR�GHVSRUWR��PpGLFR� �

GHVSRUWLYDV��ELROyJLFDV�H�ELRPHFkQLFDV��TXH�UHSUHVHQWDP�D�EDVH�FLHQWtILFD�SDUD�

R� FRPSOH[R� SURFHVVR� GH� GHVHQYROYLPHQWR� GD� SUHVWDomR� GHVSRUWLYD�� QD� VXD�

XQLGDGH� GH� HGXFDomR� H� IRUPDomR� �)XOODJDU�� 0F&DOO�� ,PSHOOL]]HUL�� )DYHUR DQG�

&RXWWV�� ������ /HW]HOGHU�� ������ 0DUTXHV�� ������ ������ 3RU� PHWRGRORJLD�

FRPSUHHQGH�VH�R�VLVWHPD�GH�SULQFtSLRV��UHJUDV��PpWRGRV��SURFHGLPHQWRV��IRUPDV�

H�PHLRV�HVSHFtILFRV��TXH�GHWHUPLQDP��TXHU�D�DWLYLGDGH��TXHU�R�FRQMXQWR�GLYHUVR�

GH�IDWRUHV TXH�D�FRQGLFLRQDP��)XOODJDU�HW�DO���������/HW]HOGHU��������0DUTXHV��

������������

$�IRUPD�GH�RUJDQL]DomR�H�KLHUDUTXL]DomR�FXUULFXODU��SUHYr�DWUDYpV�GH�VLWXDo}HV�

GH�H[SORUDomR�SUiWLFD�H�IXQGDPHQWDomR�WHyULFD��D�DTXLVLomR�GDV�FRPSHWrQFLDV�

IXQGDPHQWDLV�GR�SODQR�GH�HVWXGRV��SRVVLELOLWDQGR�R�GHVHQYROYLPHQWR�H�DSOLFDomR�

GDV�PHVPDV�� QRV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL]DJHP�� WUHLQR�H�SUHSDUDomR�

GHVSRUWLYD��PHWRGRORJLDV�LQVWUXPHQWRV��� VHMD�IHLWD�GH�IRUPD�SDUFHODU��SHUPLWLQGR�

HP� FDGD� DQR� GD� HVWUXWXUD� FXUULFXODU� H� IDFH� DR� GHVHQYROYLPHQWR� H�

DSURIXQGDPHQWR�GDV�UHVWDQWHV�XQLGDGHV�FXUULFXODUHV�GDV &LrQFLDV GR�'HVSRUWR��

XPD� DSOLFDomR� FRUUHWD�� IXQGDPHQWDGD� H� FRQVFLHQWH� GRV� FRQKHFLPHQWRV��

FDSDFLGDGHV�H�DWLWXGHV�DGTXLULGDV�H�GHVHQYROYLGDV�

2�TXH�VH�SUHWHQGH��p�XPD�DSUHQGL]DJHP�SURJUHVVLYD��HVWiYHO�H�DPDGXUHFLGD��

WHQWDQGR�HVWDEHOHFHU��HQWUH�DV�XQLGDGHV�FXUULFXODUHV�GR�7UHLQR�'HVSRUWLYR��H�DV�

GHPDLV� XQLGDGHV� FXUULFXODUHV GDV� &LrQFLDV� GR� 'HVSRUWR�� XPD� LQWHUOLJDomR� H�

FRRSHUDomR�LQWHUGLVFLSOLQDU��TXH�FRQFRUUD�SDUD�D�LQWHUYHQomR�FRP FRPSHWrQFLD�

� 2�WHUPR ³FRPSHWrQFLD��SRGH�DVVXPLU�GLIHUHQWHV�VLJQLILFDGRV��SHOR�TXH�LPSRUWD�GHL[DU�FODUR�HP�
TXH�VHQWLGR�p�XVDGR�QR�SUHVHQWH�GRFXPHQWR��$GRWD�VH�DTXL�XPD�QRomR�DPSOD�GH�FRPSHWrQFLD��
TXH�LQWHJUD�FRQKHFLPHQWRV��FDSDFLGDGHV�H�DWLWXGHV�H�TXH�SRGH�VHU�HQWHQGLGD�FRPR�VDEHU�HP�
DomR�RX�HP�XVR��&RP�R�VLJQLILFDGR�TXH�DTXL�OKH�p�DWULEXtGR��D�FRPSHWrQFLD�QmR�HVWi�OLJDGD�DR�
WUHLQR� SDUD�� QXP� GDGR� PRPHQWR�� SURGX]LU� UHVSRVWDV� RX� H[HFXWDU� WDUHIDV� SUHYLDPHQWH�
GHWHUPLQDGDV�� $� FRPSHWrQFLD� GL]� UHVSHLWR� DR� SURFHVVR� GH� DWLYDU� UHFXUVRV� �FRQKHFLPHQWRV��
FDSDFLGDGHV�� HVWUDWpJLDV�� HP� GLYHUVRV� WLSRV� GH� VLWXDo}HV�� QRPHDGDPHQWH� VLWXDo}HV�
SUREOHPiWLFDV��3RU�LVVR��QmR�VH�SRGH�IDODU�GH�FRPSHWrQFLD�VHP�OKH�DVVRFLDU�R�GHVHQYROYLPHQWR�
GH�DOJXP�JUDX�GH�DXWRQRPLD�HP�UHODomR�DR�XVR�GR�VDEHU�
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QR�SURFHVVR�JOREDO�H�GH�HOHYDGD�FRPSOH[LGDGH�TXH�p�D�IRUPDomR�H�SUHSDUDomR

GHVSRUWLYD�

����� 7HRULD� H� 0HWRGRORJLD� GR� 7UHLQR� H� R� FXUULFXOXP GR� ��� &LFOR�

�/LFHQFLDWXUD� HP�&LrQFLDV�GR�'HVSRUWR

$�/LFHQFLDWXUD�HP�&LrQFLDV�GR�'HVSRUWR�p�XP�FXUVR�GH����&LFOR�FRP�D�GXUDomR�

GH� VHLV� VHPHVWUHV� OHWLYRV� H� FHQWR� H� RLWHQWD (&76 �6LVWHPD� (XURSHX� GH�

7UDQVIHUrQFLD� H� $FXPXODomR� GH� &UpGLWRV� _� (XURSHDQ� &UHGLW� DQG� 7UDQVIHU�

6\VWHP��� SRVVLELOLWDQGR� TXDWUR UDPRV� GH� HVSHFLDOL]DomR�� QR� WHUFHLUR� DQR�

FXUULFXODU� GH� IRUPDomR� >�L�� 'HVSRUWRV� GH� $YHQWXUD�� 5HFUHDomR� H� /D]HU�� �LL��

3UHVFULomR� GR� ([HUFtFLR� H� $WLYLGDGHV� GH� $FDGHPLD�� �LLL�� 7UHLQR� 'HVSRUWLYR��

YDULDQWH� 'HVSRUWRV� ,QGLYLGXDLV� H� �LY�� 7UHLQR� 'HVSRUWLYR�� YDULDQWH� -RJRV�

'HVSRUWLYRV�&ROHWLYRV@�

2�SULQFLSDO�REMHWLYR�GHVWD�RIHUWD�HGXFDWLYD�p�FDSDFLWDU�SURILVVLRQDLV�SDUD�DWXDU�

FRP� FRPSHWrQFLD� H� FRPSURPLVVR� QRV� FOXEHV�� HQWLGDGHV� GHVSRUWLYDV��

ODERUDWyULRV� H� DFDGHPLDV�� DWUDYpV� GR� DSURIXQGDPHQWR� GH� FRQKHFLPHQWRV�

DWXDOL]DGRV�� GH�PRGR� D� DWHQGHU� jV� FUHVFHQWHV� H[LJrQFLDV� H� H[SHFWDWLYDV� GR�

PHUFDGR� GH� WUDEDOKR� SUHVHQWH� H� IXWXUR�� 3UHWHQGH�VH� TXH� HVWHV OLFHQFLDGRV�

DGTXLUDP�DV�VHJXLQWHV�FRPSHWrQFLD�JHUDLV�

� 8WLOL]HP�FRPR�PHLR�IXQGDPHQWDO�GH� LQWHUYHQomR 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�
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� 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�

2� SODQR� GH� RUJDQL]DomR� GD� DUTXLWHWXUD� FXUULFXODU GHVWD� RIHUWD� HGXFDWLYD��

SHUVSHWLYD�XPD�SUHSDUDomR�GH�EDVH�FRQVLVWHQWH���SURSLFLDGRUD�GD�FDSDFLGDGH�

GH�HQIUHQWDU�XPD�JUDQGH�YDULHGDGH�GH�VLWXDo}HV�QRYDV��HP�GHWULPHQWR�GH�XPD�

DWLYLGDGH�XQLFDPHQWH�RULHQWDGD�SDUD� XPD�DWLYLGDGH�HVSHFtILFD��$�RUJkQLFD� GR�

FXUVR�GH����&LFOR��/LFHQFLDWXUD� HP�&LrQFLDV�GR�'HVSRUWR��FRPR�YLPRV��SURFXUD�

UHIOHWLU� HVWD�DJLOL]DomR�H� YHUVDWLOLGDGH�GD�HVSHFLDOL]DomR� WHUPLQDO�� WHQGR�FRPR�

SUHVVXSRVWR�XPD�EDVH�FLHQWtILFD�PDLV�YDVWD�

7DEHOD��� 3ODQR�GH�HVWXGRV�GR����&LFOR��/LFHQFLDWXUD��HP�&LrQFLDV�GR�'HVSRUWR� � HP�YLJRU�QR�
DQR�OHWLYR������������

ÈUHD
&LHQWtILFD

8QLGDGH�FXUULFXODU

+RUDV�GH�FRQWDWR�
VHPDQDO (&76
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%% $QDWRPLD�)XQFLRQDO�� � �� � � �
%% ,QWURGXomR�j�%LRTXtPLFD � �� � � �
' 3HGDJRJLD�GR�'HVSRUWR �� �� � ��� �
+$ +LVWyULD�GR�'HVSRUWR �� � � � �
( (VWDWtVWLFD � �� � � �
' 'HVSRUWRV�,QGLYLGXDLV�, � � ��� � ��

��
�V
HP

�

%% $QDWRPLD�)XQFLRQDO�,, � �� � � �
' %LRPHFkQLFD�GR�0RYLPHQWR�+XPDQR ���� ���� � ��� �
' ,QWURGXomR�DR�'HVHQYROYLPHQWR�0RWRU � �� � � �
' $WLYLGDGH�)tVLFD�$GDSWDGD �� �� � � �
6 'HVSRUWR�H�6RFLHGDGH �� � � � �
' -RJRV�'HVSRUWLYRV�&ROHWLYRV�, � � ��� � ��

��
�D
Q
R

��
�V
HP

�

' $SUHQGL]DJHP�0RWRUD �� �� � � �
' 'HVSRUWR�GH�$YHQWXUD��1DWXUH]D�H�/D]HU � � �� � �
' 7HRULD�H�0HWRGRORJLD�GR�7UHLQR �� �� � ��� �
' )LVLRORJLD�GR�(VIRUoR�, �� �� � � �
' 'HVSRUWR�H�'HVHQYROYLPHQWR�5HJLRQDO � �� � � �
' -RJRV�'HVSRUWLYRV�&ROHWLYRV�,, � � ��� � ��

��
�V
HP

�

' &RQGLomR�)tVLFD�H�6D~GH � � �� � �
&6& 1HXURFLrQFLDV�GR�&RPSRUWDPHQWR �� �� � � �
' 1XWULomR�H�$WLYLGDGH�)tVLFD � �� � � �
' 0HWRGRORJLD�H�&RQWUROR�GR�7UHLQR �� �� � ��� �
' )LVLRORJLD�GR�(VIRUoR�,, �� � �� � �
' 'HVSRUWRV�,QGLYLGXDLV�,, � � ��� � ��

� 1R�PXQGR�PRGHUQR��R�FRQKHFLPHQWR�HP�VHQWLGR�ODWR�SRGH�VHU�GHILQLGR�FRPR�XPD�DFXPXODomR�
GH�VDEHUHV�IXQGDPHQWDLV��GH�FRPSHWrQFLDV�WpFQLFDV�H�GH�DSWLG}HV�VRFLDLV��2V�FRQKHFLPHQWRV�
GH�EDVH�FRQVWLWXHP�R�DOLFHUFH�GD�DSWLGmR�LQGLYLGXDO�SDUD�R�HPSUHJR��QXP�MXVWR�HTXLOtEULR�HQWUH�D�
DTXLVLomR�GRV�VDEHUHV�H�DV�FRPSHWrQFLDV�PHWRGROyJLFDV�TXH�SHUPLWHP�DSUHQGHU�SRU�VL�PHVPR��
2V�FRQKHFLPHQWRV�WpFQLFRV�VmR�DV�FRPSHWrQFLDV�TXH�SHUPLWHP�D�LGHQWLILFDomR�PDLV�GLUHWD�FRP�
XPD� SURILVVmR�� $V� DSWLG}HV� VRFLDLV� HQJOREDP� DV� FDSDFLGDGHV� UHODFLRQDLV�� D� FDSDFLGDGH� GH�
FRRSHUDU��GH�WUDEDOKDU�HP�HTXLSD��D�FULDWLYLGDGH��D�SURFXUD�GD�TXDOLGDGH�



5HODWyULR�8QLGDGH�&XUULFXODU _�7HRULD�H�0HWRGRORJLD�GR�7UHLQR

� � �

5DPR�HP�'HVSRUWRV�GH�$YHQWXUD��5HFUHDomR�H�/D]HU

ÈUHD
&LHQWtILFD

8QLGDGH�FXUULFXODU

+RUDV�GH�FRQWDWR�
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' 7HRULD�H�0HWRGRORJLD�GD�,QYHVWLJDomR �� �� � � �
' *HVWmR�GR�'HVSRUWR �� �� � � �
' &RQWUROR�)LVLROyJLFR�HP�'HVSRUWR � � �� � �
' )RUPDomR�7pFQLFR�'HVSRUWLYD (VSHFLILFD�, � ��� � ���� ��
' )RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�, � �� � � �
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HP

�

75 7UDXPDWRORJLD�HP��3ULPHLURV�6RFRUURV � �� � � �
36 3VLFRORJLD�GR�'HVSRUWR�H�GR�([HUFtFLR �� �� � � �
' %LRPHFkQLFD�GD�/RFRPRomR � �� � � �
' *HVWmR�GH�3URMHWRV�H�(YHQWRV�'HVSRUWLYRV � �� � � �
' )RUPDomR�7pFQLFR�'HVSRUWLYD (VSHFLILFD�,, � ��� � ���� ��
' )RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�,, � �� � ��� �

5DPR�HP�3UHVFULomR�GR�([HUFtFLR�H�$WLYLGDGHV�GH�$FDGHPLD
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' 7HRULD�H�0HWRGRORJLD�GD�,QYHVWLJDomR �� �� � � �
' *HVWmR�GR�'HVSRUWR �� �� � � �
' &RQWUROR�)LVLROyJLFR�HP�'HVSRUWR � � �� � �
' )RUPDomR�7pFQLFR�'HVSRUWLYD (VSHFLILFD�, � ��� � ���� ��
' )RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�, � �� � � �
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75 7UDXPDWRORJLD�HP��3ULPHLURV�6RFRUURV � �� � � �
36 3VLFRORJLD�GR�'HVSRUWR�H�GR�([HUFtFLR �� �� � � �
' %LRPHFkQLFD�GD�/RFRPRomR � �� � � �
' *HVWmR�GH�3URMHWRV�H�(YHQWRV�'HVSRUWLYRV � �� � � �
' )RUPDomR�7pFQLFR�'HVSRUWLYD (VSHFLILFD�,, � ��� � ���� ��
' )RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�,, � �� � ��� �

5DPR�HP�7UHLQR�'HVSRUWLYR��'HVSRUWRV�,QGLYLGXDLV
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' 7HRULD�H�0HWRGRORJLD�GD�,QYHVWLJDomR �� �� � � �
' 2EVHUYDomR�GR�&RPSRUWDPHQWR�HP�'HVSRUWR � �� � � �
' &RQWUROR�)LVLROyJLFR�HP�'HVSRUWR � � �� � �
' 3UHSDUDomR�)tVLFD � �� � � �
' )RUPDomR�7pFQLFR�'HVSRUWLYD (VSHFLILFD�, � ��� � ���� ��
' )RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�, � �� � ��� �
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75 7UDXPDWRORJLD�HP��3ULPHLURV�6RFRUURV � �� � � �
36 3VLFRORJLD�GR�'HVSRUWR�H�GR�([HUFtFLR �� �� � � �
' 2WLPL]DomR�GD�&DUJD�GH�7UHLQR�H�3ODQLILFDomR�'HVSRUWLYD � �� � � �
' 'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV � �� � � �
' 2�7UHLQDGRU�'HVSRUWLYR�H�R�([HUFtFLR�GH�7UHLQR � �� � � �
' )RUPDomR�7pFQLFR�'HVSRUWLYD (VSHFLILFD�,, � ��� � ���� ��
' )RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�,, � �� � � �

5DPR�HP�7UHLQR�'HVSRUWLYR��-RJRV�'HVSRUWLYRV�&ROHWLYRV

��
�D
Q
R

��
�V
HP

�

' 7HRULD�H�0HWRGRORJLD�GD�,QYHVWLJDomR �� �� � � �
' 2EVHUYDomR�GR�&RPSRUWDPHQWR�HP�'HVSRUWR � �� � � �
' &RQWUROR�)LVLROyJLFR�HP�'HVSRUWR � � �� � �
' 3UHSDUDomR�)tVLFD � �� � � �
' )RUPDomR�7pFQLFR�'HVSRUWLYD (VSHFLILFD�, � ��� � ���� ��
' )RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�, � �� � ��� �
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75 7UDXPDWRORJLD�HP��3ULPHLURV�6RFRUURV � �� � � �
36 3VLFRORJLD�GR�'HVSRUWR�H�GR�([HUFtFLR �� �� � � �
' 2WLPL]DomR�GD�&DUJD�GH�7UHLQR�H�3ODQLILFDomR�'HVSRUWLYD � �� � � �
' 'HVSRUWR�SDUD�&ULDQoDV�H�-RYHQV � �� � � �
' 2�7UHLQDGRU�'HVSRUWLYR�H�R�([HUFtFLR�GH�7UHLQR � �� � � �
' )RUPDomR�7pFQLFR�'HVSRUWLYD (VSHFLILFD�,, � ��� � ���� ��
' )RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�,, � �� � � �

ÈUHDV�&LHQWtILFDV GHILQLGDV�SDUD�R����&LFOR��/LFHQFLDWXUD��HP�&LrQFLDV�GR�'HVSRUWR� %%�� %LRORJLD�H�%LRTXtPLFD��
&6&� � &LrQFLDV� 6RFLDLV� H� GR� &RPSRUWDPHQWR�� '� � 'HVSRUWR�� (� � (VWDWtVWLFD�� +$� � +LVWyULD� H� $UTXHRORJLD�� 36� �
3VLFRORJLD��6�� 6RFLRORJLD�H�RXWURV�HVWXGRV��75�� 7HUDSLD�H�5HDELOLWDomR��7LSRORJLD 8QLGDGHV�GH�(QVLQR��7 � 7HyULFR��
73�� 7HyULFR 3UiWLFR��3/�� 3UiWLFD /DERUDWRULDO��27�� 2ULHQWDomR�7XWRULDO�
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$�XQLGDGH�FXUULFXODU�GH�7HRULD�H�0HWRGRORJLD�GR�7UHLQR� LQVHUH�VH�QR�VHJXQGR�

DQR��SULPHLUR�VHPHVWUH�GD�HVWUXWXUD�FXUULFXODU�GR�&XUVR�GH����&LFOR��/LFHQFLDWXUD��

HP�&LrQFLDV�GR�'HVSRUWR� GD�87$' �7DEHOD����

e� D� SULPHLUD� XQLGDGH� FXUULFXODU� GR� SODQR� GH� HVWXGRV� TXH� WUDWD� GH� IRUPD�

HVWUXWXUDGD� RV�VDEHUHV�TXH�VXVWHQWDP�D�7HRULD�H 0HWRGRORJLD�GR 7UHLQR��QRV�

GLIHUHQWHV� kPELWRV� GH� LQWHUYHQomR� VRFLRSURILVVLRQDO�� IXQGDQGR� XP� HVSDoR� GH�

IRUPDomR� GH� ³EDQGD� ODUJD´� TXH� FRQVWLWXL� RV� IXQGDPHQWRV� GH� XPD� SRVWHULRU�

IRUPDomR�HVSHFLILFD��TXHU�GH����&LFOR�GH�HVWXGRV��/LFHQFLDWXUD��HP�&LrQFLDV�GR�

'HVSRUWR�FRPR��SDUD�D�SURVVHFXomR�GH�HVWXGRV�H�DSUHQGL]DJHP�DR� ORQJR�GD�

YLGD�HP�FLFORV�GH�HVWXGR��GH�IRUPDomR�SyV�JUDGXDGD�VXEVHTXHQWH�����H����&LFOR�

_�0HVWUDGR�H�'RXWRUDPHQWR��

'H� DFRUGR� FRP� R� DUWLJR� ��� �SRQWR� ��� GR� 5HJXODPHQWR� 3HGDJyJLFR� GD� 87$'�

�5HJXODPHQWR� Q��� ����������� R� FDOHQGiULR� HVFRODU� WHP� FRPR� UHIHUrQFLD� XPD�

GXUDomR� HQWUH� GH]RLWR H YLQWH� VHPDQDV� SDUD� FDGD� VHPHVWUH�� LQFOXLQGR� RV�

SHUtRGRV�GH�DYDOLDomR��1RV�~OWLPRV�DQRV�QD�87$'��R�SHUtRGR�HVFRODU�HP�FDGD�

VHPHVWUH�p�UHSDUWLGR�GXUDQWH�TXLQ]H VHPDQDV��$VVLP��D�XQLGDGH�FXUULFXODU�GH�

7HRULD� H� 0HWRGRORJLD� GR� 7UHLQR�� DSUHVHQWD� XPD� HVWUXWXUD� H� WLSRORJLD� GD�

FRPSRQHQWH� OHWLYD�� UHSDUWLGD�SRU�XPD�FDUJD�KRUiULD�VHPDQDO�GH� WUrV�KRUDV GH�

DXODV��GLYLGLGDV�HP�GXDV�XQLGDGHV�GH�HQVLQR�GH�GLIHUHQWH�WLSRORJLD�>WHyULFR��XPD

KRUD��H�WHyULFR�SUiWLFR��GXDV KRUDV�@��FRUUHVSRQGHQGR�D�VHLV�(&76�

7HQGR�HP�FRQVLGHUDomR�TXH�QD�87$'��XP�(&76�FRUUHVSRQGH�D����KRUDV�GH�

WUDEDOKR� WRWDO� GR� HVWXGDQWH�� DV� KRUDV� GH� FRQWDWR�IUHTXrQFLD� GH� DXODV� �DXODV�

WHyULFDV� H� WHyULFR� SUiWLFDV� H� GH� RULHQWDomR� WXWRULDO�� FRUUHVSRQGHP� D� ���� GR�

WHPSR�WRWDO�GH�RFXSDomR��ILFDQGR�RV�HVWXGDQWHV�FRP�����GR�WHPSR�SDUD�HVWXGR��

SHVTXLVD�� WUDEDOKR� GH� JUXSR�� WUDEDOKR� DXWyQRPR�� H� SDUD� D� HODERUDomR� GH

UHODWyULRV�

,PSRUWD�UHDOoDU�TXH�WRGDV�DV DXODV��GD XQLGDGH�GH�HQVLQR�GH� WLSRORJLD� WHyULFR�

SUiWLFR��GHVWD�XQLGDGH�FXUULFXODU��HP�FRQWH[WR�GH�VDOD�GH�PXVFXODomR�RX�SLVWD��

GHVWLQDP�VH� j� UHDOL]DomR� GH� H[HUFtFLRV� GH� DSOLFDomR� H� DSURIXQGDPHQWR� GRV�

FRQFHLWRV�DERUGDGRV�HP�VDOD�GH�DXOD��XQLGDGH�GH�HQVLQR� WHyULFR���H[SORUDGRV�

HP�FRQWH[WR�GH�H[SHULPHQWDomR�H�YLYrQFLD�SUiWLFD�
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'HFRUUHQWH�GD�DGHTXDomR�GR�&XUVR�GH����&LFOR��/LFHQFLDWXUD��HP�&LrQFLDV�GR�

'HVSRUWR�GD�87$'�DR�3URFHVVR�GH�%RORQKD��HP�FRQIRUPLGDGH�FRP R�GLVSRVWR�

QR� UHJLPH� MXUtGLFR� GRV� JUDXV� DFDGpPLFRV� H� GLSORPDV� GR� (QVLQR� 6XSHULRU���

SUHVVXS{V�D�SDVVDJHP�GH�³XP�VLVWHPD�GH�HQVLQR�EDVHDGR�QD�WUDQVPLVVmR�GH�

FRQKHFLPHQWRV�SDUD�XP�VLVWHPD�EDVHDGR�QR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�

GRV� HVWXGDQWHV´��� D� ³RULHQWDomR� GD� IRUPDomR� PLQLVWUDGD� SDUD� RV� REMHWLYRV�

HVSHFtILFRV� TXH� GHYHP� VHU� DVVHJXUDGRV� SHORV� FLFORV� GH� HVWXGRV´�� D�

³GHWHUPLQDomR�GR�WUDEDOKR�TXH�R�HVWXGDQWH�GHYH�GHVHQYROYHU�HP�FDGD�XQLGDGH�

FXUULFXODU�H�VXD�H[SUHVVmR�HP�FUpGLWRV�GH�DFRUGR�FRP�R�VLVWHPD�HXURSHX�GH�

WUDQVIHUrQFLD�H�DFXPXODomR�GH�FUpGLWRV��(&76�´��H�DLQGD�D�³IL[DomR�GR�Q~PHUR�

WRWDO�GH�FUpGLWRV��H�FRQVHTXHQWH�GXUDomR�GR�FLFOR�GH�HVWXGRV´���

'HVWH�PRGR��D�XQLGDGH�FXUULFXODU�GH�7HRULD�H�0HWRGRORJLD�GR�7UHLQR��QRUWHLD�VH�

SDUD� R� HVWXGR� GD� SUHVWDomR� SDUWLFXODUPHQWH� SHOD� DQiOLVH� GRV� IXQGDPHQWRV�

WHyULFRV�H�GRV�SULQFtSLRV�PHWRGROyJLFRV�VXEMDFHQWHV�DR�VHX�GHVHQYROYLPHQWR��

DWUDYpV�GR�SURFHVVR�GH�WUHLQR��SHUVSHWLYDGR�GH�IRUPD�D�VHU�LQFHQWLYDGD�D�SUiWLFD�

GR�DXWRHVWXGR��XP�GRV�DVSHWRV�TXH�VH�SUHWHQGH�UHIRUoDU�QR TXDGUR�GDV�UHIRUPDV�

GH�%RORQKD��QDV�TXDLV�DV�FRPSRQHQWHV�H[SHULPHQWDLV�H�GH�WUDEDOKR�GH�SURMHWR��

HQWUH�RXWUDV��FRPSHWrQFLDV�FKDYH��WrP�XP�SDSHO�GHFLVLYR��

'H�VDOLHQWDU�TXH�D�XQLGDGH�FXUULFXODU�GH�7HRULD�H�0HWRGRORJLD�GR�7UHLQR�� WHP�

FDUDFWHUtVWLFDV�SURSHGrXWLFDV�VXSRUWDQGR�IRUPDo}HV�PDLV�HVSHFtILFDV�QR HVSDoR

GH� LQWHUYHQomR� GRV� TXDWUR� UDPRV� GH� HVSHFLDOL]DomR GHILQLGRV� QR� SODQR� GH�

HVWXGRV�� 3UHYr� QD� VXD� RUJDQL]DomR�� D� VLVWHPDWL]DomR� GRV� FRQKHFLPHQWRV�

UHODWLYRV�DRV�IXQGDPHQWRV�GD�SURFHVVRORJLD�GR�WUHLQR�HQTXDGUDGD�QD�VXD�WULSOD�

YHUWHQWH�� �L�� R� HVWXGR� GD� SUHSDUDomR� GHVSRUWLYD�� �LL�� R� GHVHQYROYLPHQWR� GD�

SUHSDUDomR�GHVSRUWLYD�QR�WUHLQR�H��LLL��D�DSOLFDomR�H�VXD�FRPSDUDomR�HP�VLWXDomR�

GH�FRPSHWLomR�

(VWD�XQLGDGH�FXUULFXODU�ID]�SDUWH��QD�RUJDQL]DomR�YHUWLFDO�GR�SODQR�GH�HVWXGRV��

GDV�XQLGDGHV�FXUULFXODUHV��TXH�VXSRUWDP�H�IXQGDPHQWDP�R�SURFHVVR�GH�WUHLQR�H�

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

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

�� 'HVSDFKR�Q��������%�������GH����GH�PDUoR��'LiULR�GD�5HS~EOLFD��Q�����������VpULH�
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SUHSDUDomR�GHVSRUWLYD��HQTXDQWR�kPELWR�GH�LQWHUYHQomR��D�VDEHU���L��QR�VHJXQGR�

DQR��VHJXQGR�VHPHVWUH��0HWRGRORJLD�H�&RQWUROR�GH�7UHLQR���LL��QR�WHUFHLUR�DQR�

SULPHLUR VHPHVWUH��3UHSDUDomR�)tVLFD��)RUPDomR�7pFQLFR�'HVSRUWLYD�(VSHFLILFD�

,�H�)RUPDomR�7pFQLFR�'HVSRUWLYD�&RPSOHPHQWDU�,�H��LLL��QR�WHUFHLUR�DQR�VHJXQGR�

VHPHVWUH��2WLPL]DomR�GD�&DUJD�GH�7UHLQR�H�3ODQLILFDomR�'HVSRUWLYD��'HVSRUWR�

SDUD� &ULDQoDV� H� -RYHQV�� 2� 7UHLQDGRU� 'HVSRUWLYR� H� R� ([HUFtFLR� GH� 7UHLQR��

)RUPDomR� 7pFQLFR� 'HVSRUWLYD� (VSHFLILFD� ,,� H� )RUPDomR� 7pFQLFR� 'HVSRUWLYD�

&RPSOHPHQWDU�,,�

1HVWD�DUTXLWHWXUD��D RUJDQL]DomR�YHUWLFDO�GDV�XQLGDGHV�FXUULFXODUHV� DVVRFLDGDV�

FRP�D�HVSHFLILFLGDGH�GR�SURFHVVR�GH�WUHLQR�H�SUHSDUDomR�GHVSRUWLYD��MXQWDPHQWH�

FRP�D�RUJDQL]DomR�KRUL]RQWDO�GDV�UHVWDQWHV�XQLGDGHV�FXUULFXODUHV�GDV�&LrQFLDV�

GR� 'HVSRUWR�� p� IHLWD� QR� VHQWLGR� GH� GRWDU� RV� DOXQRV� GDV� FRPSHWrQFLDV� H�

LQVWUXPHQWRV�EiVLFRV��GH�LQWHUYHQomR�QR�SURFHVVR�GH�(QVLQR��$SUHQGL]DJHP�H�

7UHLQR�QR�kPELWR�GR�IHQyPHQR�GR�WUHLQR�H�SUHSDUDomR�GHVSRUWLYD�QRV�GLIHUHQWHV�

GRPtQLRV�GH�LQWHUYHQomR GR�'HVSRUWR�

$SyV�R�HQTXDGUDPHQWR�GD�XQLGDGH�FXUULFXODU GH�7HRULD�H�0HWRGRORJLD�GR�7UHLQR��

LPSRUWD�DQDOLVDU�RV�VHXV�SULQFtSLRV�RULHQWDGRUHV��2�SURJUDPD�SURSRVWR�HVWUXWXUD�

VH DWUDYpV�GH�JUDQGHV�OLQKDV�GLUHWRUDV��e FRPSRVWR SRU�XP�FRQMXQWR�GH�REMHWLYRV

D�DWLQJLU�DR�ORQJR�H�QR�ILQDO GR�VHPHVWUH��UHSDUWLGRV�SHODV�GLIHUHQWHV�WLSRORJLDV�

GDV�XQLGDGHV�GH�HQVLQR �WHyULFR�H�WHyULFR�SUiWLFR�� TXH�LQWHJUDP�R�SURJUDPD�GD

XQLGDGH�FXUULFXODU��(VWHV�REMHWLYRV VmR�FRQFUHWL]DGRV DWUDYpV�GH�HVWUDWpJLDV�H�GH�

UHFXUVRV�YDULDGRV��FXMD�DYDOLDomR�VH�YDL�FRQVWUXLQGR IRUPDWLYDPHQWH��DR�ORQJR�

GR� VHPHVWUH� H� VH� VXEVWDQFLD� QR� VHX� ILQDO� PHGLDQWH� D� FRQMXJDomR� GH� YiULRV�

HOHPHQWRV��FRPR�VH�DQDOLVDUi�PDLV�DGLDQWH��YHU�VLVWHPD�GH�DYDOLDomR��

&DGD�PyGXOR� FXUULFXODU�� GDV� XQLGDGHV�GH�HQVLQR� �WHyULFR�H� WHyULFR� SUiWLFR�� p�

FRPSRVWR SRU� XP� FRQMXQWR� GH� PDWpULDV TXH� SURSRUFLRQDP� DRV� DOXQRV� XP�

HVTXHPD�FRQFHSWXDO�VREUH�R�REMHWR GH�HVWXGR��3RU�RXWUR�ODGR� R�WHPSR�FXUULFXODU�

TXH�p�DWULEXtGR�SDUD�R�GHVHQYROYLPHQWR�GH�FDGD�PyGXOR GHSHQGH�GD�DPSOLWXGH�

H�GD�FRPSOH[LGDGH�GHVVH�HVTXHPD�FRQFHSWXDO�

2�SURJUDPD�GD�XQLGDGH�FXUULFXODU p�DSUHVHQWDGR��DQDOLVDGR�H�GLVFXWLGR�FRP�RV�

DOXQRV�QD�SULPHLUD�DXOD�GR�VHPHVWUH�H�GHVHQYROYH�VH�GH�DFRUGR�FRP�R�UHODWyULR�

TXH� DJRUD� VH� DSUHVHQWD�� TXH� HQFHUUD� FHUWDV� OLPLWDo}HV� LQHUHQWHV� jV� GH� XP�

UHODWyULR�HVFULWR��&RQWXGR��D�GLDOpWLFD�TXH�VH�GHVHQYROYH DR�ORQJR�GR�VHPHVWUH��



5HODWyULR�8QLGDGH�&XUULFXODU _�7HRULD�H�0HWRGRORJLD�GR�7UHLQR

� �� �

WDQWR�QR�HQTXDGUDPHQWR� IRUPDO�GD�VDOD�GH�DXOD�� VDOD�GH�PXVFXODomR H�SLVWD��

FRPR� QRXWURV� FRQWH[WRV� DFDGpPLFRV�� FLHQWtILFRV� H� WpFQLFRV�� IRUQHFHP� XP�

FRQWULEXWR� YDOLRVR� SDUD� TXH� RV DOXQRV� TXH� IUHTXHQWDP� FRP� r[LWR� D� XQLGDGH�

FXUULFXODU LQWHULRUL]HP� D� LPSRUWkQFLD� GD�PHVPD� QR� FRQWH[WR� GDV� &LrQFLDV� GR�

'HVSRUWR�

�����7HRULD�H�0HWRGRORJLD�GR�7UHLQR�H�DV�PHWRGRORJLDV�SHGDJyJLFDV

2�3URFHVVR�GH�%RORQKD��FRPR�UHIHULGR� UHFRQILJXURX�D�DERUGDJHP�FXUULFXODU�GR�

(QVLQR�6XSHULRU�QD�(XURSD�DR�FRORFDU�R�HVWXGDQWH�QR�FHQWUR�GR�SURFHVVR�GH�

HQVLQR�DSUHQGL]DJHP��'R� SRQWR� GH� YLVWD� GR� GRFHQWH�� p� VXD� UHVSRQVDELOLGDGH�

FXPSULU� RV� REMHWLYRV� GH� DSUHQGL]DJHP� H� TXH� RV� HVWXGDQWHV� DGTXLUDP� DV�

FRPSHWrQFLDV�SODQHDGDV��$GLFLRQDOPHQWH��p�LPSRUWDQWH�TXH�R�GRFHQWH�DX[LOLH RV�

HVWXGDQWHV� D� HQWHQGHU� TXH� R� WUDEDOKR� TXH� UHDOL]DP� QR� kPELWR� GD� XQLGDGH�

FXUULFXODU� QmR�p DSHQDV� LPSRUWDQWH�QXP�FRQWH[WR�GH�DYDOLDomR��PDV� WDPEpP�

VHUi�~WLO�SDUD�RV�IXWXURV�SURILVVLRQDLV�

&RP� EDVH� QRV� SUHVVXSRVWRV� GR� SURFHVVR� GH� %RORQKD�� TXH� LPSXOVLRQRX� D�

WUDQVLomR�GH�XP�VLVWHPD�EDVHDGR�HVVHQFLDOPHQWH�QD� LGHLD�GH� WUDQVPLVVmR�GH�

FRQKHFLPHQWRV�SDUD�XP�VLVWHPD�EDVHDGR�QR�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�

SHORV� HVWXGDQWHV�� WRUQD�VH� IXQGDPHQWDO� LPSOHPHQWDU� R� SURJUDPD� GD� XQLGDGH�

FXUULFXODU� FRP� EDVH� HP� REMHWLYRV� GH� DSUHQGL]DJHP� �LQWHQGHG� OHDUQLQJ�

RXWFRPHV���1HVWH�FRQWH[WR��D�WD[RQRPLD�GH�%ORRP�UHYLVWD �.UDWKZRKO���������p�

XP� LQVWUXPHQWR� HVWUDWpJLFR� TXH� HQJORED� D� DTXLVLomR� GH� FRQKHFLPHQWR��

FRPSHWrQFLDV�H�DWLWXGHV��IDFLOLWDQGR�R�SODQHDPHQWR�GRV�SURFHVVRV�GH�HQVLQR�H�

DSUHQGL]DJHP��(VWD� WD[RQRPLD� IRL� GHYLGDPHQWH� FRQVLGHUDGD�SDUD� D� GHILQLomR�

GRV�UHVXOWDGRV�GH�DSUHQGL]DJHP�H�DV�FRPSHWrQFLDV�D�DGTXLULU�SDUD�D�XQLGDGH�

FXUULFXODU�GH�7HRULD�H�0HWRGRORJLD�GR�7UHLQR�

'HVWD�IRUPD��RV�REMHWLYRV�GH�DSUHQGL]DJHP�GD�XQLGDGH�FXUULFXODU�FRQVLGHUDP�RV�

WUrV�GRPtQLRV�GD�WD[RQRPLD�GH�%ORRP�UHYLVWD�� FRJQLWLYR��DIHWLYR�H�SVLFRPRWRU��

H�RV�QtYHLV�GH�FRPSHWrQFLDV�GHVVD�WD[RQRPLD��OHPEUDU��FRPSUHHQGHU��DSOLFDU��

DQDOLVDU��DYDOLDU�H�FULDU���2�SURJUDPD�GD�XQLGDGH�FXUULFXODU�WHP�XP�SODQHDPHQWR�

SRU� PyGXORV� GH� HQVLQR�� HQTXDGUDQGR� FRQWH~GRV� GH� FDUiWHU� WHyULFR� H� WHyULFR

SUiWLFR��3DUD�FDGD�PyGXOR�VmR�DSUHVHQWDGRV�RV� UHVXOWDGRV�GH�DSUHQGL]DJHP��
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GHILQLGRV�GH�DFRUGR�FRP�D�WD[RQRPLD�GH�%ORRP�UHYLVWD�H�HP�IXQomR�GDTXLOR�TXH�

HQWHQGHPRV�SRU�SURFHVVR�GH�WUHLQR����7rP�VH�WDPEpP�HP�FRQWD�D�FRQWULEXLomR�

TXH� D� XQLGDGH� FXUULFXODU� GHYH� GDU� SDUD� D� IRUPDomR� GH XP� HVWXGDQWH� GH�

HVSHFLDOL]DomR�� WDO� FRPR� GHILQLGR� SHORV� GHVFULWRUHV� GH� 'XEOLQ �-RLQW� 4XDOLW\

,QLWLDWLYH�LQIRUPDO�JURXS���������1R�SODQHDPHQWR�H�QD�GHILQLomR�GH�REMHWLYRV�GRV�

WUDEDOKRV� WHyULFR� SUiWLFRV� WHQWRX�VH� R� HQTXDGUDPHQWR� SRVVtYHO� DRV� FULWpULRV�

6�0�$�5�7��6SHFLILF��0HDVXUDEOH��$VVLJQDEOH��5HDOLVWLF��7LPH�UHODWHG��

(P�WHUPRV�GH�PHWRGRORJLDV�GH�HQVLQR�DSUHQGL]DJHP�H�WHQGR�HP�FRQVLGHUDomR�

D�KHWHURJHQHLGDGH�GH�FRQKHFLPHQWRV�GH�EDVH�GRV�HVWXGDQWHV�TXH�IUHTXHQWDP�

D�XQLGDGH�FXUULFXODU��RSWRX�VH�SRU�XVDU�DPERV�RV�PpWRGRV�GH�HQVLQR�GLUHWR�H�

LQGLUHWR��'H�IDFWR��HVVHV�PpWRGRV�VmR�FRPSOHPHQWDUHV� �3HWHUV��/LX��2QGHUFLQ��

������

&RP� R� SULPHLUR� PpWRGR� p� XVDGD� XPD� HVWUDWpJLD� GLGiWLFD�� GHGXWLYD��

DSUHVHQWDQGR�VH�RV�FRQFHLWRV��SULQFtSLRV�RX�GHGXo}HV�D�SDUWLU�GRV�TXDLV�VH�WLUDP�

FRQFOXV}HV�HP�FRQMXQWR�FRP�RV�HVWXGDQWHV��(VWH�PpWRGR�p�UHOHYDQWH�TXDQGR�VH�

DSUHVHQWD�LQIRUPDomR�QRYD��UHODWLYDPHQWH�FRPSOH[D��TXH�UHTXHU�XP�WUDEDOKR�GH�

HVWUXWXUDomR�SHOR�GRFHQWH� � SDUD�HVWLPXODU�R� LQWHUHVVH�GRV�HVWXGDQWHV�SDUD�R�

WHPD�� 2� PpWRGR� GLUHWR� p� SULYLOHJLDGR� IXQGDPHQWDOPHQWH� QDV� DXODV� WHyULFDV��

SDUWLFXODUPHQWH� QD� LQWURGXomR� GRV� PyGXORV� GH� HQVLQR� H� QDV� GHGXo}HV�

IHQRPHQROyJLFDV�

&RP� R� VHJXQGR� PpWRGR� SUHWHQGH�VH� FHQWUDU� R� SURFHVVR� GH� HQVLQR�

DSUHQGL]DJHP� QR� HVWXGDQWH�� 3DUD� WDO�� p� XVDGD� XPD� HVWUDWpJLD� LQGXWLYD��

SHUPLWLQGR� DRV� HVWXGDQWHV� R� WUDEDOKR� GR� UDFLRFLQR� FLHQWtILFR� H� GDQGR�OKHV�

RSRUWXQLGDGH� SDUD� D� FRQVWUXomR� GR� VHX� SUySULR� FRQKHFLPHQWR�� 7DPEpP�

HQTXDGUDGD�QR�PpWRGR�LQGLUHWR��p�XVDGD�D�HVWUDWpJLD�GH�HQVLQR�DSUHQGL]DJHP�

EDVHDGD� HP� SUREOHPDV� �3UREOHP�EDVHG� OHDUQLQJ��� &RP� HVWD� HVWUDWpJLD�

�� 'H�DFRUGR�FRP�&DVWHOR�HW�DO����������R�WUHLQR�SRGH�VHU�HQWHQGLGR�FRPR�³���SURFHVVR�SHGDJyJLFR�
TXH�YLVD�GHVHQYROYHU�DV�FDSDFLGDGHV�WpFQLFDV��WiWLFDV��ItVLFDV�H�SVLFROyJLFDV�GRV�SUDWLFDQWHV��QR�
TXDGUR� HVSHFtILFR� GDV� VLWXDo}HV� FRPSHWLWLYDV� DWUDYpV� GD� SUiWLFD� VLVWHPiWLFD� H� SODQLILFDGD� GR�
H[HUFtFLR�� RULHQWDGR� SRU� SULQFtSLRV� H� UHJUDV� GHYLGDPHQWH IXQGDPHQWDGRV� QR� FRQKHFLPHQWR�
FLHQWtILFR��9LVD� R� DXPHQWR� GRV� OLPLWHV� GH� DGDSWDomR�GR� LQGLYtGXR� FRP� R�REMHWLYR� GH� DWLQJLU� R�
Pi[LPR�UHQGLPHQWR��FRP�PDLRU�HFRQRPLD�H�UHVLVWrQFLD�j�IDGLJD��GH�DFRUGR�FRP�XP�UHVXOWDGR�
SUHYLVWR´�
2�WUHLQR�p�XP�SURFHVVR�FRQWtQXR�GH�SURFXUD�GH�HVWDGRV�GH�DGDSWDomR�TXH�SHUPLWDP�UHVSRQGHU�
jV� H[LJrQFLDV� FUHVFHQWHV� FRORFDGDV� SHOR� GHVSRUWR� �IRUPDO� RX� LQIRUPDO��� 2� WUHLQR� GHVSRUWLYR�
FRQVWLWXL�XP�SURFHVVR�GLQkPLFR�FXMD�ILQDOLGDGH�SULQFLSDO�p�SURPRYHU�D�PHOKRULD�GR�UHQGLPHQWR�GR�
LQGLYLGXR�
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SUHWHQGH�VH�TXH�R�HVWXGDQWH�VH�HQYROYD�PDLV�DWLYDPHQWH�H�DXWRQRPDPHQWH�QD�

DTXLVLomR�GH�FRPSHWrQFLDV��SHUPLWLQGR�DSURIXQGDU�R�WUDEDOKR�GDV�FRPSHWrQFLDV�

WpFQLFDV��EHP�FRPR�GH�FRPSHWrQFLDV�WUDQVYHUVDLV��VRIW�VNLOOV����

(VWD�PHWRGRORJLD� p� SULYLOHJLDGD� QRV� QRYRV� SDUDGLJPDV� GH�HQVLQR� SHUPLWLQGR��

SURPRYHU�D�DSUHQGL]DJHP�FHQWUDGD�QR�HVWXGDQWH�� DXPHQWDU�D�PRWLYDomR�GRV�

HVWXGDQWHV��GHVHQYROYHU�SHQVDPHQWR�FUtWLFR�H�FULDWLYR��UHODFLRQDU�FRQWH~GRV��SRU�

YH]HV� PXOWLGLVFLSOLQDUHV�� GH IRUPD� LQWHJUDGD�� GHVHQYROYHU� FDSDFLGDGHV� GH�

FRPXQLFDomR� H� GH� UHODFLRQDPHQWR� LQWHUSHVVRDO� �'H� *UDDII�� .ROPRV�� ������

3HUUHQHW��*RXKXLMV��������5HLPVFKLVHO��+HUULQJ��+XDQJ�	�0LQRU� �������

2�PpWRGR� LQGLUHWR� GH�HQVLQR�DSUHQGL]DJHP�p� IRUWHPHQWH� DSOLFDGR�GXUDQWH� DV�

DXODV� WHyULFR SUiWLFDV��DWUDYpV�GD�DQiOLVH�FUtWLFD�D�VLWXDo}HV�TXH�FRQGX]DP�D�

DWRV� FRQFUHWRV�� D� UHVROXomR� DXWyQRPD� H� HP� JUXSR� GH� SUREOHPDV� SUiWLFRV�� D�

LPSOHPHQWDomR� GH� WUDEDOKR� WHyULFR�SUiWLFR� �FRP� RX� VHP� VROXomR� IHFKDGD��� D�

SUHSDUDomR�GR�UHODWyULR�GR WUDEDOKR SUiWLFR�H�D�JHVWmR�H�GLQDPL]DomR�GR�JUXSR�

GH�WUDEDOKR�

'H�XPD� IRUPD�JHUDO��D�PHWRGRORJLD�SHGDJyJLFD�RULHQWD�VH�SHOD�H[SRVLomR�GH�

FRQWH~GRV�FRQFUHWRV�H�QR�GHVHQYROYLPHQWR�H�DSURIXQGDPHQWR�GHVVHV�FRQWH~GRV�

SHORV� HVWXGDQWHV�� (VWD� PHWRGRORJLD� SURFXUD PRWLYDU� RV� HVWXGDQWHV� SDUD� D�

DTXLVLomR�GH�FRQKHFLPHQWRV��D�VXD�FRPSUHHQVmR�H�DSOLFDomR��EHP�FRPR�SDUD�R�

GHVHQYROYLPHQWR� GH� FDSDFLGDGH� GH� DQiOLVH� FUtWLFD� UHIOH[LYD� H� FDSDFLGDGH� GH�

SURGX]LU�SHQVDPHQWR�DXWyQRPR��FULDWLYR�H�LQWHUYHQWLYR��GHVGH�QtYHLV�IDFWXDLV DWp�

QtYHLV�FRQFHLWXDLV�

�� &RPSHWrQFLDV�VRFLDLV�H�FRPSRUWDPHQWDLV��,VWR�p��DWLWXGHV�H�FRPSRUWDPHQWRV�TXH�IDFLOLWDP�D�
UHODomR� FRP� RV� RXWURV�� PHOKRUDP� R� GHVHPSHQKR� SURILVVLRQDO� H� DXPHQWDP� SHUVSHWLYDV� GH�
FDUUHLUD �$WLWXGH�SRVLWLYD��5HVLOLrQFLD��5HVROXomR�GH�SUREOHPDV��*HVWmR�GR�WHPSR��&DSDFLGDGH�
GH�&RPXQLFDomR��7UDEDOKR�HP�HTXLSD�H�3RWHQFLDO�GH�DSUHQGL]DJHP��



���3UiWLFD�3HGDJyJLFD
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���3UiWLFD�SHGDJyJLFD

�����2EMHWLYRV�GD�XQLGDGH�FXUULFXODU

2� WUHLQR� GHVSRUWLYR� HQYROYH� FRPSHWrQFLDV� QR� FRQKHFLPHQWR� ELROyJLFR��

SHGDJyJLFR�� SVLFROyJLFR� WpFQLFR� H� WiWLFR� DSOLFDGR� jV� GLIHUHQWHV PRGDOLGDGHV�

GHVSRUWLYDV�� 2� DOXQR� GHYHUi� FRQKHFHU SURFHGLPHQWRV GH� PDQLSXODomR� GDV�

YDULiYHLV� GD� FDUJD� GH� WUHLQR�� FRP� R� LQWXLWR� GH� REWHU� GHWHUPLQDGD DGDSWDomR��

FRQMXJDQGR� D� VLVWHPDWL]DomR� GH� DWLYLGDGHV� QDV� VXDV� IXQo}HV� GLGiWLFDV� H

LQVWUXWLYDV�FRP�DV�OyJLFDV HVWUXWXUDLV�H�SULQFtSLRV�GH�DSOLFDomR�GRV�H[HUFtFLRV�GH�

WUHLQR�

&RQVWLWXL� REMHWLYR� JHUDO� GD� XQLGDGH� FXUULFXODU� GRWDU� RV� HVWXGDQWHV� GH�

FRQKHFLPHQWRV� EiVLFRV� VREUH� RV� IXQGDPHQWRV� WHyULFRV� H� RV� SULQFtSLRV�

PHWRGROyJLFRV� GR� SURFHVVR� GH� WUHLQR� GDV� FDSDFLGDGHV� PRWRUDV�� IRUoD� H�

YHORFLGDGH��SHUPLWLQGR�OKHV�DFHGHU�H�UHVSRQGHU��FRP�VXFHVVR�jV H[LJrQFLDV�GH�

IRUPDomR HVSHFLILFD��QRV�WHUPRV�HVWDEHOHFLGRV�SHOD�HVWUXWXUD�FXUULFXODU�H�SODQR�

GH�HVWXGRV GR����&LFOR��/LFHQFLDWXUD��HP�&LrQFLDV�GR�'HVSRUWR� e DLQGD�REMHWLYR�

JHUDO R� GHVHQYROYLPHQWR� GH� DWLWXGHV� H� YDORUHV�� TXH� SHUPLWDP� DRV� IXWXURV�

SURILVVLRQDLV� D� UHDOL]DomR� GH� XPD� SUiWLFD� FRPSHWHQWH�� HILFD]�� HQWXVLDVWD� H�

DVVHQWH�QD�pWLFD�H�UHVSRQVDELOLGDGH��EHP�FRPR�SDUD�XPD HILFLHQWH�LQWHUYHQomR�

VRFLDO�

(VSHUD�VH�TXH�DV�FRPSHWrQFLDV�DGTXLULGDV��DWUDYpV�GH�VLWXDo}HV�GH�H[SORUDomR�

SUiWLFD�H�IXQGDPHQWDomR�WHyULFD� SHUPLWDP�DRV�DOXQRV�XPD�PHOKRU DGDSWDomR�

jV�QHFHVVLGDGHV�H�H[LJrQFLDV�GD�VXD�DWLYLGDGH�SURILVVLRQDO�IXWXUD� QDV�iUHDV�GH�

LQWHUYHQomR� GHVWD� XQLGDGH� FXUULFXODU�� 1HVWH� VHQWLGR� VmR� RV� VHJXLQWHV� RV�

REMHWLYRV�D�VH�DOFDQoDU�QD�XQLGDGH�FXUULFXODU�

x &ODULILFDU� H� FDUDFWHUL]DU� RV� IXQGDPHQWRV� JHUDLV� GD� SODQLILFDomR� GD�

SUHVWDomR�GHVSRUWLYD�

x 'RPLQDU�DV�OHLV�GH�DGDSWDomR�ELROyJLFD�H�SULQFtSLRV�HVWUXWXUDLV�GR�WUHLQR�

GHVSRUWLYR�

x &RQKHFHU� RV� PHFDQLVPRV� GH� DGDSWDomR� ILVLROyJLFD� GD� SUHSDUDomR�

GHVSRUWLYD�
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x 'RPLQDU� FRQFHSWXDOPHQWH� D� HVWUXWXUD� GD� IRUoD� H� GD� YHORFLGDGH�� FRPR�

FDSDFLGDGHV� PRWRUDV�� GHQWUR� GR� GHVHQYROYLPHQWR� GRV� IDWRUHV� GD�

SUHVWDomR�

x 'RPLQDU�H�LQVWUXPHQWDOL]DU��DSOLFDQGR��DV�FRPSRQHQWHV�H FDUDFWHUtVWLFDV�

GD�FDUJD�GH�WUHLQR�

x 'RPLQDU� RV� PHLRV� H� PpWRGRV� GH� GHVHQYROYLPHQWR� GRV� IDWRUHV� GH�

SUHVWDomR��IRUoD�H�YHORFLGDGH�

x 3ODQLILFDU� R� GHVHQYROYLPHQWR� GH� SHU� VL�� GH� FDGD� XP� GRV� IDWRUHV� GH�

SUHVWDomR� DERUGDGRV�� IRUoD� H� YHORFLGDGH�� GHQWUR� GD� HVWUXWXUD� GD�

SUHSDUDomR�H�GHVHQYROYLPHQWR��JHUDO�H�GHVSRUWLYR��GDV�FULDQoDV�H�MRYHQV�

�����5HVXOWDGRV�GH DSUHQGL]DJHP�H�FRPSHWrQFLDV

1D� VHTXrQFLD� GRV� REMHWLYRV� HQXQFLDGRV�� DSUHVHQWDP�VH� RV� UHVXOWDGRV� GH�

DSUHQGL]DJHP� H� FRPSHWrQFLDV� JHUDLV�� $VVLP�� QR� ILQDO� GD� IUHTXrQFLD� GHVWD�

XQLGDGH�FXUULFXODU�R�HVWXGDQWH�GHYHUi�VHU�FDSD]�GH�

D� 3HUFHEHU�R TXDGUR�FRQFHSWXDO�GH�WUHLQR�FRPR�XP�SURFHVVR�SHGDJyJLFR�

GLULJLGR� H� VLVWHPiWLFR� YLVDQGR� D�PRGLILFDomR� GR� HVWDGR� GH� SUHSDUDomR�

SDUD�D�UHDOL]DomR�GH�WDUHIDV�GHVSRUWLYDV�

E� &RPSUHHQGHU�H�LQWHUSUHWDU�RV IDWRUHV�TXH�FRQGLFLRQDP�D�FDSDFLGDGH�GH�

SUHVWDomR�GHVSRUWLYD�

F� (QWHQGHU� D UHODomR� HQWUH� DV� GHFLV}HV� SHGDJyJLFDV� H� GLGiWLFDV� GH�

FRQFHomR��SODQHDPHQWR��FRQGXomR�H�DYDOLDomR�GR�SURFHVVR�GH WUHLQR�H�

DV�UHSHUFXVV}HV�QD�DSUHQGL]DJHP�H�DV�UHVSRVWDV�DGDSWDWLYDV��WHQGR�HP�

FRQWD� TXH� R� H[HUFtFLR� ItVLFR� UHSUHVHQWD� XP� YHLFXOR GH� DSUHQGL]DJHP�

HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GD�PHVWULD�QD�UHDOL]DomR�GD�DWLYLGDGH�

GHVSRUWLYD� H� XP� PHLR� GH� DJUHVVmR�DGDSWDomR� FRP� FRQVHTXrQFLDV� QD�

HVWUXWXUD�H�IXQomR�RUJkQLFD�

G� $VVHJXUDU�D�FRHUrQFLD��D�H[HTXLELOLGDGH�H�D�DGHTXDomR GD DSOLFDomR�GRV�

SULQFtSLRV� H� SURFHGLPHQWRV� PHWRGROyJLFRV� GH FRQFHomR�� SODQHDPHQWR��

FRQGXomR�� DYDOLDomR� H� SUHVFULomR� GR� WUHLQR� GH� IRUoD� H� GH� YHORFLGDGH

�LQLFLDomR�GHVSRUWLYD��UHQGLPHQWR��DGXOWRV�H�LGRVRV��
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H� 5HIOHWLU� VREUH� DV� VXDV� SUiWLFDV�� DSRLDQGR�VH� QD� H[SHULrQFLD�� QD�

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

I� $JLU�GHRQWRORJLFDPHQWH�QR�kPELWR�GD�VXD�DomR�SURILVVLRQDO�H�DYDOLDU RV�

HIHLWRV�GDV�GHFLV}HV�WRPDGDV�

�����&DUDFWHUL]DomR�GD�SUiWLFD�SHGDJyJLFD

$� SUiWLFD� SHGDJyJLFD� GHVHQYROYH�VH� DR� ORQJR� GH� WUrV� XQLGDGHV�� TXH�� QR� VHX�

FRQMXQWR�� SURFXUDP� LU� GH� HQFRQWUR� DRV� REMHWLYRV� SURSRVWRV�� $� VHOHomR� GRV�

FRQWH~GRV� H� GRV� REMHWLYRV� IRL� FRQGLFLRQDGD� SHOR� WHPSR� FXUULFXODU� DWULEXtGR� j�

XQLGDGH� FXUULFXODU �TXLQ]H� KRUDV� WHyULFDV� H� WULQWD� KRUDV� WHyULFR� SUiWLFDV��� GDV�

TXDLV� DSHQDV� FDWRU]H� KRUDV� WHyULFDV� H� YLQWH� H� GXDV KRUDV� WHyULFR� SUiWLFDV� VH�

GHVWLQDP�D�WHPSRV�GH�DSUHQGL]DJHQV�IRUPDLV�GRV�FRQWH~GRV�

1DV�UHVWDQWHV�DXODV��QmR�SODQLILFDGDV�SDUD�DSUHQGL]DJHQV�IRUPDLV�GH�FRQWH~GRV�

HVSHFtILFRV�� UHDOL]D�VH� R� WHVWH� GH� DYDOLDomR� VXPDWLYD �XPD� KRUD� WHyULFD��� 1D�

FRPSRQHQWH�WHyULFD�SUiWLFD��TXDWUR DXODV��GXDV�DXODV�GD�IRUoD���GXDV�DXODV�GD�

YHORFLGDGH��� GHVWLQDP�VH� j� LPSOHPHQWDomR� GH� VHVV}HV� GH�PLFURHQVLQR� HQWUH�

SDUHV��FRP�R�LQWXLWR�GH�DYDOLDU�FRPSHWrQFLDV�� WpFQLFDV�H�PHWRGROyJLFDV��VDEHU�

ID]HU H�VDEHU�HVWDU���TXH��SRVWHULRUPHQWH��VHUmR�DQDOLVDGRV�FRP�PDLRU�GHWDOKH��

DR� QtYHO� GD� UHDOL]DomR�� DSOLFDomR� H� LPSOHPHQWDomR� GH� ILFKDV� GH� WUHLQR� GH�

PXVFXODomR� H� GH� YHORFLGDGH� 3RU� RXWUR� ODGR�� WRUQD�VH� QHFHVViULR� DLQGD�

FRQVLGHUDU� XPD� FHUWD� IOH[LELOLGDGH� SDUD� RV� GLYHUVRV� IHULDGRV� FRQVLGHUDGRV� QR�

FDOHQGiULR� DFDGpPLFR� H� SDUD� PRWLYRV� LPSUHYLVWRV�� QRPHDGDPHQWH�� D�

LPSRVVLELOLGDGH�GH�FRPSDUHFHU�D�WRGDV�DV�DXODV�

$�DSUHVHQWDomR�GD�PDWpULD�WHyULFD�p�IHLWD��IXQGDPHQWDOPHQWH��FRP�R�UHFXUVR�j�

H[SRVLomR� RUDO� DFRPSDQKDGD� SHOD� HVFULWD� QR� TXDGUR�� 2V� FRQWH~GRV� VmR�

DSUHVHQWDGRV�UHFRUUHQGR�DR�VXSRUWH�LQIRUPiWLFR�3RZHU3RLQW GD�0LFURVRIW����$�

XWLOL]DomR�GHVWH� UHFXUVR�SHUPLWH�D�DSUHVHQWDomR�GRV�FRQWH~GRV�� LFRQRJUDILD�H�

ILJXUDV�TXH�HOXFLGDP�RV�WHPDV�DSUHVHQWDGRV��3DUD�FDGD�DXOD�WHyULFD�p�SUHSDUDGD�

XPD�DSUHVHQWDomR��RUJDQL]DGD�GH�DFRUGR�FRP�D�VHJXLQWH�OLVWD�GH�DVVXQWRV��

�� FRQKHFLPHQWRV��FDSDFLGDGHV�H�HVWUDWpJLDV�
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x %UHYH� UHYLVmR� GR�V�� DVVXQWR�V�� WUDWDGR�V�� QD� OLomR� DQWHULRU� �FDVR� GH�

DVVXQWRV�QRYRV� LQWURGXomR�GRV�FRQFHLWRV�IXQGDPHQWDLV��

x 2EMHWLYRV�GD�DXOD��

x $SUHVHQWDomR�GRV�FRQWH~GRV��WySLFRV��WDEHODV��ILJXUDV�H�HVTXHPDV��

x 3ULQFLSDLV�FRQFOXV}HV�

x 5HIHUrQFLD�DR�V��WHPD�V��D�WUDWDU�QD�OLomR�VHJXLQWH�

2V� VXPiULRV�� VmR� GLVSRQLELOL]DGRV� GH� XPD� IRUPD� SRUPHQRUL]DGD�� HP�

FXPSULPHQWR�GR�DUW�����GR�5HJXODPHQWR�3HGDJyJLFR�GD�87$'�H�GR�DUW������GR�

(VWDWXWR�GD�&DUUHLUD�'RFHQWH�8QLYHUVLWiULD�

$R� ORQJR�GH� WRGR�R� VHPHVWUH��GHVHQYROYHP�VH�QDV�DXODV� WHyULFDV�HVWUDWpJLDV�

GLYHUVDV�FRP�PRPHQWRV�SRQWXDLV�GH�PpWRGR�H[SRVLWLYR�SDUWLFLSDGR��FRP�XPD�

GLVFXVVmR�DODUJDGD��SULYLOHJLDQGR�VH�GHVWH�PRGR�XPD�DSUHQGL]DJHP�TXH�GHYHUi�

VHU� R� PDLV� DWLYD� H� SDUWLFLSDWLYD� SRVVtYHO�� &RP� HIHLWR�� QDV� DXODV� WHyULFDV�

GHVHQYROYH�VH�D�H[SRVLomR�RUDO�GXUDQWH�FHUFD�GH�FLQTXHQWD�PLQXWRV��3RU�YH]HV��

GLVSRQLELOL]D�VH�DOJXP�WHPSR�SDUD�D�GLVFXVVmR�GH�FDVRV�GH�DSOLFDomR�SUiWLFD�GD�

PDWpULD�� FRP� R� REMHWLYR� GH� SURPRYHU� XPD� PHOKRU� FRPSUHHQVmR� GR� WHPD� H�

IDFLOLWDU�D�VXD�DSUHQGL]DJHP�

(P�GHWHUPLQDGDV�VLWXDo}HV��GLVFXWHP�VH�H[HPSORV�GH�H[HUFtFLRV��SURFHGH�VH�j�

DSUHVHQWDomR� GH� YtGHRV� RX� GHPRQVWUDomR�� GRV� H[HUFtFLRV� RX� SURWRFRORV� TXH�

VHUmR�REMHWR�GH�GHVHQYROYLPHQWR�QD�FRPSRQHQWH�GH�HQVLQR�GH�WLSRORJLD�WHyULFR�

SUiWLFR��'R�PHVPR�PRGR��DR�ORQJR�GD�H[SRVLomR�GRV�FRQWH~GRV�SURJUDPiWLFRV�

�WHyULFRV�H�WHyULFR�SUiWLFRV���HVWLPXOD�VH�D�SDUWLFLSDomR�H�D�LQWHUYHQomR�GR�DOXQR��

SRU�XP�ODGR��SDUD�SHUPLWLU�R�HVFODUHFLPHQWR�GH�G~YLGDV�H�PDQWHU�XP�ERP�ULWPR�

QD�DXOD��3RU�RXWUR�ODGR��SHUPLWH�WHU�D�SHUFHomR�GR�PRGR�FRPR�D�PDWpULD�HVWi�D�

VHU�DVVLPLODGD��VXJHULQGR�DR�GRFHQWH�RV�DMXVWDPHQWRV�QHFHVViULRV�

2� UHFXUVR� D� H[HPSORV� TXH� UHVXOWDP� GD� H[SHULrQFLD� DGTXLULGD� QDV� OLQKDV� GH�

LQYHVWLJDomR�HP�FXUVR�QR�GHSDUWDPHQWR��'&'(6��H�QR�FHQWUR�GH�LQYHVWLJDomR�

�&,'(6'�� p� XPD� GDV� TXHVW}HV� TXH� VH� FRQVLGHUD� GD�PDLRU� UHOHYkQFLD�� FRPR�

IRUPD�GH�GHPRQVWUDU�R�LQWHUHVVH�GD�XQLGDGH�FXUULFXODU�DR�QtYHO�GDV�&LrQFLDV�GR�

'HVSRUWR� H� GHVSHUWDU� R� JRVWR� SHOD� &LrQFLD�� QXPD� SHUVSHWLYD� GH� FULDU� XPD�

FRQVFLHQFLDOL]DomR� SDUD� DV� GLIHUHQWHV� IRUPDV� H� GLPHQV}HV� RSHUDFLRQDLV� GH�
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LQWHUYHQomR� SHUDQWH� D� VRFLHGDGH� �GLPHQVmR� GD� DWLYLGDGH� ItVLFD�� GLPHQVmR� GR�

H[HUFtFLR�ItVLFR�H�D�GLPHQVmR�GR�UHQGLPHQWR��

7RGRV� RV� HOHPHQWRV� GH� LQIRUPDomR� H� UHFXUVRV� GLGiWLFRV� LPSRUWDQWHV� SDUD� D�

XQLGDGH� FXUULFXODU�� QRPHDGDPHQWH� DV� DSUHVHQWDo}HV� GDV� DXODV� WHyULFDV��

GRFXPHQWRV�GH�FLUFXODomR�LQWHUQD�GH�DSRLR�j�OHFLRQDomR�GD�XQLGDGH�FXUULFXODU�H�

RV� SURWRFRORV� GDV� DXODV� WHyULFR� SUiWLFDV�� VmR� GLVSRQLELOL]DGRV� DRV� DOXQRV� YLD�

,QWHUQHW XWLOL]DQGR� D� LQWHUIDFH� GD� SODWDIRUPD� LQIRUPiWLFD� GH� VXSRUWH� DR�

IXQFLRQDPHQWR�GR�FXUVR�H�GDV�XQLGDGHV�FXUULFXODUHV��6,'(��

$GLFLRQDOPHQWH��VXJHUH�VH�D�FRQVXOWD�GH�GHWHUPLQDGDV�PRUDGDV�HOHWUyQLFDV�H�GH�

UHYLVWDV�GD�HVSHFLDOLGDGH�TXH�SRGHUmR�VHU�FRQVXOWDGDV�YLD�SODWDIRUPD�GLJLWDO�%�

2Q�� SDUD� DSRLR� D� WHPDV� HVSHFtILFRV� H� WUDEDOKRV� TXH� UHTXHLUDP�RXWUR� WLSR� GH�

LQIRUPDomR�

1R�SUHVHQWH�H�GDGR�DV�PHGLGDV� WRPDGDV�QR�kPELWR�GR�FRPEDWH�j�SDQGHPLD��

&29,'���� _�6$56�&R9���� D� H[SORUDomR�GHVWD� LQWHUIDFH�� FRPSOHPHQWDGD�SHOR�

0RRGOH� �0RGXODU� 2EMHFW�2ULHQWHG� '\QDPLF� /HDUQLQJ� (QYLURQPHQW��� SHUPLWHP

GHVHQYROYHU�PHOKRU�DWLYLGDGHV�GH�HQVLQR�j�GLVWkQFLD�H��HYHQWXDOPHQWH��WHQGHUi��

QR�IXWXUR��D�GLPLQXLU�D�FRPSRQHQWH�SUHVHQFLDO�GR�HQVLQR��(VWH�p�DLQGD�XP�SDVVR�

D� GDU� QR� IXWXUR�� PDV� TXH� H[LJLUi� XPD� PXGDQoD� GH� KiELWRV� QR� PRGR� GH�

GHVHQYROYHU�DWLYLGDGHV�GH�HQVLQR�H�IRUPDomR��PXGDQoD�QRV�SURFHVVRV�XWLOL]DGRV�

SHORV�GRFHQWHV�H�PXGDQoD�QDV�DWLWXGHV�GRV�DOXQRV�

5HODWLYDPHQWH� j� RUJDQL]DomR� GD� FRPSRQHQWH� SUiWLFD� GD� XQLGDGH� GH� HQVLQR�

WHyULFR�SUiWLFR��DOJXPDV�LQIRUPDo}HV�DGLFLRQDLV�VmR�UHTXHULGDV�

$� FRPSRQHQWH� SUiWLFD� GD� XQLGDGH� FXUULFXODU� IXQFLRQD� IXQGDPHQWDOPHQWH� FRP�

GRLV�REMHWLYRV�� L��H[SORUDU�QD�SUiWLFD��VHQGR�R�FRUSR�D�IRQWH�GH�DSURSULDomR�GR�

FRQKHFLPHQWR��� RV� FRQFHLWRV� D� VHUHP� DERUGDGRV� VHPSUH� QD� SHUVSHWLYD� GH�

DXPHQWDU�R�SURFHVVR�GH�DTXLVLomR�DXWR�FRQVFLHQWH�GHVWHV�PHVPRV�FRQFHLWRV��

UHWLUDQGR�DV�QDWXUDLV�LPSOLFDo}HV�GD�YLYHQFLDomR��IDPLOLDUL]DomR�H�DGDSWDomR�DR�

SURFHVVR�GH� WUHLQR�GH� IRUoD�H�YHORFLGDGH�� LL��H[SORUDU�DV�YLYrQFLDV�PRWRUDV�GD�

DTXLVLomR�GRV�FRPSRUWDPHQWRV�HOHPHQWDUHV�GD�DSUHQGL]DJHP�GDV�WpFQLFDV�GH�

UHDOL]DomR�GRV�GLIHUHQWHV�H[HUFtFLRV�GH�WUHLQR���IRUoD�H�YHORFLGDGH��

$V�WXUPDV�WHyULFR�SUiWLFDV��VmR�RUJDQL]DGDV�GH�PRGR�TXH�R�Q~PHUR�GH�DOXQRV�

QmR�H[FHGD�RV����SRU�WXUPD�
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1HVWH� FRQWH[WR�� H� GH� IRUPD�D� HVWUXWXUDU�R�SURJUDPD�GD�XQLGDGH� FXUULFXODU� GH�

7HRULD�H�0HWRGRORJLD�GR�7UHLQR��DSUHVHQWD�VH�XP�TXDGUR�JHUDO��WDEHOD�����TXH�

UH~QH�R� WHPSR�SUHYLVWR�SDUD�R�GHVHQYROYLPHQWR�GRV�FRQWH~GRV�SURJUDPiWLFRV�

TXH� LQWHJUDP�DV�XQLGDGHV�GH�HQVLQR�GH� WLSRORJLD� WHyULFR�H� WHyULFR�SUiWLFR��DR�

ORQJR�GDV�TXLQ]H�VHPDQDV�TXH�FRQVWLWXHP�R�VHPHVWUH�OHWLYR��GH�DFRUGR�FRP�R�

TXH�VHUi�H[SRVWR�QR�FDStWXOR�H[FOXVLYDPHQWH�GHGLFDGR�j�RUJDQL]DomR�GR�HQVLQR�

GH�XPD�IRUPD�SRUPHQRUL]DGD� 2�TXDGUR�WDPEpP�UHDOoD�D�XQLGDGH�GH�HQVLQR�HP�

TXH�FDGD�XPD�GDV�DXODV�VH�LQVHUH�

7DEHOD��� 3ODQR�GR�VHPHVWUH��'LVWULEXLomR�GRV�FRQWH~GRV�GDV�XQLGDGHV�GH�HQVLQR�7HyULFR �7� H�
7HyULFR�3UiWLFR �73��

6HPDQD 7 &RQWH~GR�_�'RPtQLR�GH�(QVLQR 73 &RQWH~GR�_�'RPtQLR�GH�(QVLQR

�

� &RQWH[WXDOL]DomR�GD�XQLGDGH�
FXUULFXODU�

7HRULD�H�0HWRGRORJLD�GR�7UHLQR��
FRQFHLWRV�SUHOLPLQDUHV�

� (QTXDGUDPHQWR�GD�XQLGDGH�GH�
HQVLQR�WHyULFR�SUiWLFR

�

�

� )XQGDPHQWDomR ELROyJLFD�GR�WUHLQR�
GHVSRUWLYR�

(OHPHQWRV�IXQGDPHQWDLV�GD�
RUJDQL]DomR�H�FRQGXomR�GR�SURFHVVR�
GH�WUHLQR�

� 3ULQFtSLRV�PHWRGROyJLFRV�GR�WUHLQR�
GH�IRUoD�H�YHORFLGDGH

� $�VHVVmR�LQGLYLGXDOL]DGD�GR�WUHLQR�
GD�IRUoD�H�GD�YHORFLGDGH

�

� &DUDWHUL]DomR�GDV�FDSDFLGDGHV�
PRWRUDV�

� (VWUXWXUD�H�RUJDQL]DomR�GD�VHVVmR�
GH�WUHLQR

� 3ODQHDPHQWR�GD�VHVVmR�GH�WUHLQR

�

� )RUoD�FRPR�FDSDFLGDGH�PRWRUD�

(VWUXWXUDomR�GDV�PDQLIHVWDo}HV�GD�
IRUoD�

� 3URFHGLPHQWRV�GH�DYDOLDomR�H�
FRQWUROR�GR�WUHLQR�GH�IRUoD

� 6DEHU�DYDOLDU SDUD�VDEHU�SUHVFUHYHU

�
� )DWRUHV GHWHUPLQDQWHV�GD�IRUoD��

DVSHWRV�DQDWRPRILVLROyJLFRV�
�

7UHLQR�GDV�FDSDFLGDGHV�PRWRUDV��
IRUoD

9LYHQFLDU�H�H[SHULPHQWDU�DV�
VHQVDo}HV�HVSHFtILFDV�GR�WUHLQR�GD�

IRUoD

��

�
� )DWRUHV GHWHUPLQDQWHV�GD�IRUoD��

DVSHWRV�QHUYRVRV FHQWUDLV�H�
SHULIpULFRV

��

��

�

� 3DSHO�UHODWLYR�GDV�DGDSWDo}HV�
PXVFXODUHV�H�QHXURQDLV�GXUDQWH�R�
WUHLQR�GH�IRUoD

��

��



5HODWyULR�8QLGDGH�&XUULFXODU _�7HRULD�H�0HWRGRORJLD�GR�7UHLQR

� �� �

6HPDQD 7 &RQWH~GR�_�'RPtQLR�GH�(QVLQR 73 &RQWH~GR�_�'RPtQLR�GH�(QVLQR

�
� 0pWRGRV�GH�WUHLQR�GD IRUoD� ��

7DUHIDV�GH�DYDOLDomR��IRUoD
��

�
� 'HVHQYROYLPHQWR�H�WUHLQDELOLGDGH�GD

IRUoD�QD�LQIkQFLD�H�DGROHVFrQFLD�
��

��

��

�� 'HILQLomR�H�GHOLPLWDomR�GR�FRQFHLWR�
GH�YHORFLGDGH�

�� 3URFHGLPHQWRV�GH�DYDOLDomR�H�
FRQWUROR�GR�WUHLQR�GH�YHORFLGDGH

�� 6DEHU�DYDOLDU SDUD VDEHU�SUHVFUHYHU

��
�� 6LVWHPDWL]DomR�GDV�PDQLIHVWDo}HV�GH�

YHORFLGDGH�
��

7UHLQR�GDV�FDSDFLGDGHV�PRWRUDV��
YHORFLGDGH

9LYHQFLDU�H�H[SHULPHQWDU�DV�
VHQVDo}HV�HVSHFtILFDV�GR WUHLQR�GD�

YHORFLGDGH

��

��
�� )DWRUHV�GHWHUPLQDQWHV�GD�YHORFLGDGH ��

��

��
�� 0pWRGRV�GH�WUHLQR�GH�YHORFLGDGH� ��

��

��
�� 'HVHQYROYLPHQWR�H�WUHLQDELOLGDGH�GD

YHORFLGDGH�QD�LQIkQFLD�H�
DGROHVFrQFLD�

��

7DUHIDV�GH�DYDOLDomR��YHORFLGDGH
��

�� �� 7DUHIDV�GH�DYDOLDomR
��

��

/HJHQGD�
8QLGDGH�GH�(QVLQR

$�7HRULD�H�0HWRGRORJLD�GR�7UHLQR
7UHLQR�GDV�FDSDFLGDGHV�PRWRUDV��IRUoD
7UHLQR�GDV�FDSDFLGDGHV�PRWRUDV��YHORFLGDGH



���2UJDQL]DomR�GR�(QVLQR
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���&RQWH~GRV�H�RUJDQL]DomR�GR�HQVLQR

2�SURJUDPD�p�GHVHQYROYLGR�GH�IRUPD�D�IRUQHFHU�FRQFHLWRV�H� LOXVWUDU�SURFHVVRV�

HQJOREDGRV�HP�FDGD�XP�GRV�WUrV�PyGXORV�GH�HQVLQR�GH�FDUiWHU�WHyULFR�H�WHyULFR�

SUiWLFR��2V� WHPDV�GRV�PyGXORV� YmR� VXUJLQGR� GH� IRUPD� VXFHVVLYD� HP�TXH� RV�

FRQKHFLPHQWRV�VH�YmR�LQWHUOLJDQGR�DR�ORQJR�GR�VHPHVWUH�OHWLYR��1RV�PyGXORV�,,�

H� ,,,�GD�FRPSRQHQWH�GH�HQVLQR� WHyULFR�SUiWLFR�VmR�GHVHQYROYLGRV� FRQWH~GRV�H�

PHWRGRORJLDV�GH�SODQHDPHQWR�GDV�VHVV}HV�GH�WUHLQR�GH�IRUoD�H�YHORFLGDGH��GH�

DFRUGR� FRP� RV� UHFXUVRV� GLVSRQtYHLV�� GH� IRUPD� D� SHUPLWLU� D� SUHVFULomR� GH�

H[HUFtFLRV�SDUD�R�WUHLQR�GDV�FDSDFLGDGHV�PRWRUDV��DGDSWDQGR�RV�DRV�REMHWLYRV�H�

DR�JUXSR�DOYR�

1R� WH[WR� DEDL[R� p� IHLWR� XP� GHVHQYROYLPHQWR� GRV REMHWLYRV� FRQWH~GRV� H�

RUJDQL]DomR�GR�SURFHVVR�GH�HQVLQR�H� LPSOHPHQWDomR�GR�SURJUDPD�GDV�DXODV�

WHyULFDV��GH�IRUPD�D�IRUQHFHU�RV�FRQFHLWRV�H�D�LOXVWUDU�SURFHVVRV�HQJOREDGRV�HP�

FDGD�XP�GRV�WUrV�PyGXORV�GH�HQVLQR�

�����$XODV�WHyULFDV

0yGXOR , � $�7HRULD�H�0HWRGRORJLD�GR�7UHLQR

2EMHWLYRV

x &RPSUHHQGHU�RV�FRQFHLWRV�DVVRFLDGRV�DR�WUHLQR�GHVSRUWLYR�

x 'HVFUHYHU� H� UHODFLRQDU� RV� FRQFHLWRV� GH� FDUJD� GH� WUHLQR� H� SURFHVVRV�

DGDSWDWLYRV�

x 'HVFUHYHU�H�UHODFLRQDU�R�WUHLQR�GHVSRUWLYR�FRPR�XP�VLVWHPD�LQWHJUDGR�

x (QWHQGHU�RV�PHFDQLVPRV�GH�FRQVWUXomR�GD�IRUPD�GHVSRUWLYD�

x &RQKHFHU�RV�SULQFtSLRV�TXH�UHJHP�R�SURFHVVR�GH�WUHLQR�

&RQWH~GRV

�����&RQFHLWRV�SUHOLPLQDUHV

�������2�WUHLQR�GHVSRUWLYR

�������$�SODQLILFDomR�GD�SUHVWDomR�GHVSRUWLYD

�������$�UHJXODomR�GD�SUHVWDomR�GHVSRUWLYD
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�������$�HVWUXWXUD�GD�SUHVWDomR�GHVSRUWLYD

�����6XSHUFRPSHQVDomR

������(VWtPXOR�GH�WUHLQR

������)DGLJD�H�UHFXSHUDomR

������+HWHURFURQLVPR

�����2UJDQL]DomR�GR�7UHLQR�'HVSRUWLYR

�������(VSHFLILFLGDGH�ELROyJLFD�H�HVSHFLILFLGDGH�PHWRGROyJLFD

������� 3ULQFtSLRV� PHWRGROyJLFRV� �VREUHFDUJD�� HVSHFLILFLGDGH��

UHYHUVLELOLGDGH��SURJUHVVmR�H�LQGLYLGXDOL]DomR�

�������3ULQFtSLRV�HVWUXWXUDLV��SHULRGL]DomR�FtFOLFD�H�HVSHFLDOL]DomR�

�������'HVHPSHQKR�GHVSRUWLYR�H�WUHLQDELOLGDGH

�����2�H[HUFtFLR�GH�WUHLQR

������&DUJD�GH�WUHLQR

��������&DUJD�LQWHUQD�YHUVXV FDUJD�H[WHUQD

��������&RPSRQHQWHV�HVWUXWXUDLV��YROXPH�H�LQWHQVLGDGH�

������(VWUXWXUD�H�FODVVLILFDomR

�����&DUDFWHUL]DomR�GDV�FDSDFLGDGHV�PRWRUDV

'HVHQYROYLPHQWR GH�FRQWH~GRV

1D� SULPHLUD� DXOD� WHyULFD�� GHGLFDGD� DR� PyGXOR� ,�� p� IHLWD� D� DSUHVHQWDomR� GR�

GRFHQWH��FRQWH[WXDOL]D�VH�D�XQLGDGH�FXUULFXODU�QR�kPELWR�GRV�FLFORV�GH�HVWXGRV�

H[S}HP�VH�RV�REMHWLYRV�GH�DSUHQGL]DJHP��EHP�FRPR�D�MXVWLILFDomR�H�GLVFXVVmR�

GR� SURJUDPD�� WHQGR� HP� DWHQomR� DV� FRPSHWrQFLDV� TXH� VH� SUHWHQGH� TXH� RV�

HVWXGDQWHV DGTXLUDP�QR�ILQDO�GR�VHPHVWUH�

'H�LJXDO�PRGR��GLVFXWHP�VH�DV�QRUPDV�GH�IXQFLRQDPHQWR�GD�XQLGDGH�FXUULFXODU��

DV� TXDLV� VmR� GHILQLGDV� GH� DFRUGR� FRP� R� HVWLSXODGR SHOR� 5HJXODPHQWR�

3HGDJyJLFR�� HP� YLJRU� QD�87$'� 'H� DFRUGR� FRP� R� DUW��� �� �SRQWRV� �� H� ��� GR�

UHIHULGR�5HJXODPHQWR�� 7RGD� HVWD� LQIRUPDomR� p� GLVSRQLELOL]DGD� QR� VLVWHPD� GH�
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LQIRUPDomR� H� GH� DSRLR� DR� HQVLQR� �6,'(�� QXPD� ILFKD� GH� XQLGDGH� FXUULFXODU��

YHUVmR� HP� SRUWXJXrV� H� HP� LQJOrV�� RQGH� FRQVWDP�� SHOR�PHQRV�� RV� VHJXLQWHV�

HOHPHQWRV�

D� ,GHQWLILFDomR� H� FDUDFWHUL]DomR� GD� XQLGDGH� FXUULFXODU� �GHVLJQDomR�� DQR��

VHPHVWUH��(&76��FDUJD�OHWLYD�H�WLSRORJLD�GH�KRUDV�GH�FRQWDFWR��UHJHQWH�H�

RXWURV�GRFHQWHV�TXH�OHFLRQDP�D�XQLGDGH�FXUULFXODU��KRUDV�GH�DWHQGLPHQWR�

DRV�HVWXGDQWHV�H�H[LVWrQFLD�GH�SUp�UHTXLVLWRV�RX�SUHFHGrQFLDV��

E� 2EMHWLYRV�GR�HQVLQR�H�FRPSHWrQFLDV�D�GHVHQYROYHU�

F� &RQWH~GRV�SURJUDPiWLFRV�

G� 0pWRGRV�GH�HQVLQR�H�GH�DSUHQGL]DJHP�

H� 0pWRGRV� GH� DYDOLDomR�� LQFOXLQGR� FDOHQGDUL]DomR� GRV� HOHPHQWRV� GH�

DYDOLDomR�� FULWpULRV� PtQLPRV� GH� DSURYDomR� H� IyUPXOD� GH� FiOFXOR� GD�

FODVVLILFDomR�ILQDO�

I� %LEOLRJUDILD�IXQGDPHQWDO�H�FRPSOHPHQWDU�

$GLFLRQDOPHQWH�� R� SURJUDPD� p� DFRPSDQKDGR� GR� HVTXHPD� FRQFHSWXDO� GD�

XQLGDGH� FXUULFXODU�� LQFOXLQGR� XPD� OLVWDJHP� GRV� REMHWLYRV� SUHWHQGLGRV� FRP� R�

HVWXGR� GD� PHVPD�� RV� FRQWH~GRV�� VXD� RUJDQL]DomR� H� VHTXHQFLDOL]DomR��

HVWUDWpJLDV� GH� HQVLQR�� IRUPDV� H� GDWDV� GH� DYDOLDomR�� ELEOLRJUDILD� VXJHULGD� H��

ILQDOPHQWH�� KRUiULR� GH� DWHQGLPHQWR� DRV� DOXQRV�� 1R� WHPSR� UHVWDQWH� GD� DXOD� p�

DSUHVHQWDGD� LQIRUPDomR�H�VmR�DSUHVHQWDGRV H� UHODFLRQDGRV�DOJXQV�FRQFHLWRV�

SUHOLPLQDUHV�GR�GRPtQLR�GH�LQWHUYHQomR�GD�7HRULD�H�0HWRGRORJLD�GR�7UHLQR��WUHLQR�

GHVSRUWLYR�� SODQLILFDomR� H� UHJXODomR� GD� SUHVWDomR� GHVSRUWLYD� H� HVWUXWXUD� GD�

SUHVWDomR�GHVSRUWLYD��

1D� FRQWLQXDomR� GD� LPSOHPHQWDomR� GR� PyGXOR� ,�� DR� ORQJR� GH� GXDV� DXODV�

FRQVHFXWLYDV� �WHPSR� FXUULFXODU� DWULEXtGR� ���� PLQXWRV��� VmR� GHVHQYROYLGRV�

FRQWH~GRV UHODFLRQDGRV� FRP� RV� DVSHWRV� GD� GLQkPLFD� GD� FDUJD� H� DGDSWDomR��

&RQWH[WXDOL]DPRV�RV�IDWRUHV�UHOHYDQWHV�SDUD�R�HQWHQGLPHQWR�GR�WUHLQR�GHVSRUWLYR�

FRPR�XP�SURFHVVR�LQWHJUDGRU�H�SRWHQFLDGRU�GH�PHFDQLVPRV�TXH�FRQGLFLRQDP�D�

SUHSDUDomR� H GHVHPSHQKR� �SUHSDUDomR� JHUDO� YHUVXV� SUHSDUDomR� HVSHFLILFD��

FRQWLQXLGDGH� GR� SURFHVVR� GH� WUHLQR�� DXPHQWR� SURJUHVVLYR� GD� FDUJD� H� D�

DOWHUQkQFLD�GRV�FRQWH~GRV�GH�WUHLQR���([SRPRV�FRQFHLWRV�DVVRFLDGRV�DR�HVWDGR�

GH�SUHSDUDomR�H�GLQkPLFD�GD�IRUPD�GHVSRUWLYD��$GLFLRQDOPHQWH��DSUHVHQWDPRV�

R�FRQMXQWR�GRV�SULQFtSLRV��ELROyJLFRV��PHWRGROyJLFRV�H�SHGDJyJLFRV���TXH�UHJHP�
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R� SURFHVVR� GH� WUHLQR� GHVSRUWLYR�� )D]HPRV� DOJXPDV FRQVLGHUDo}HV� VREUH� D�

PDWXUDomR� ELROyJLFD� H� D� VXD� UHODomR� FRP� R� GHVHPSHQKR� H� WUHLQDELOLGDGH��

$SUHVHQWDPRV� D� HVWUXWXUD� H� FODVVLILFDomR� GRV� H[HUFtFLRV� GH� WUHLQR� H� D�

FRPSOHPHQWDU� R� FRQKHFLPHQWR� DERUGDGR�� FDUDFWHUL]DPRV� DV� FDSDFLGDGHV�

PRWRUDV�H�HVWDEHOHFHPRV D�VXD�UHODomR�H�LQWHUGHSHQGrQFLD�

0yGXOR ,,�± 2�WUHLQR�GDV�FDSDFLGDGHV�PRWRUDV��IRUoD

2EMHWLYRV

x ,GHQWLILFDU�DV�GLIHUHQWHV�PDQLIHVWDo}HV�GD�IRUoD�

x &RQKHFHU�RV�IDWRUHV�GHWHUPLQDQWHV�GD�PDQLIHVWDomR�GH�IRUoD

x 'LVWLQJXLU�RV�GLIHUHQWHV�PpWRGRV�GH�WUHLQR�GD�IRUoD�

x 8WLOL]DU�RV�GLVWLQWRV�PpWRGRV�GH�WUHLQR�HP�IXQomR�GRV�REMHWLYRV�GHVHMDGRV�

&RQWH~GRV

�����)RUoD�FRPR�FDSDFLGDGH�PRWRUD

�������*UDQGH]D�ItVLFD

�������&DSDFLGDGH�ELROyJLFD

�����(VWUXWXUDomR�GDV�PDQLIHVWDo}HV GD�IRUoD

�����)DWRUHV�GHWHUPLQDQWHV�GD�IRUoD

�������$QDWRPRILVLROyJLFRV

�������� ÈUHD�GH�VHFomR�WUDQVYHUVDO�GR�P~VFXOR

�������� 7LSRV�GH�ILEUDV�PXVFXODUHV

�������1HUYRVRV

�������� )DWRUHV�FHQWUDLV

�L��5HFUXWDPHQWR�GDV�XQLGDGHV�PRWRUDV

�LL��)UHTXrQFLD�GH�DWLYDomR�GDV�XQLGDGHV�PRWRUDV

�LLL��6LQFURQL]DomR�GDV�XQLGDGHV�PRWRUDV

���������)DWRUHV�SHULIpULFRV
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�L��)XVR�QHXURPXVFXODU

�LL��ÏUJmR�WHQGLQRVR�GH�*ROJL

�LLL��5HFHWRUHV�DUWLFXODUHV

�����0pWRGRV�GH�WUHLQR�GD�IRUoD

�������(IHLWRV�DGDSWDWLYRV

�������+LSHUWURILD�PXVFXODU

�������,QFUHPHQWR�GR�QtYHO�GH�GHVHQYROYLPHQWR�GD�IRUoD

�������0LVWRV

�������&LFOR�GH�DORQJDPHQWR�� HQFXUWDPHQWR

�������7UHLQR�HP�FLUFXLWR

�����'HVHQYROYLPHQWR�H�WUHLQDELOLGDGH�GD�IRUoD�QD�LQIkQFLD�H�DGROHVFrQFLD

'HVHQYROYLPHQWR�GH�FRQWH~GRV

(VWH�PyGXOR�GH�PDWpULD�p�OHFLRQDGR�DR�ORQJR�GH�VHLV�DXODV�FRQVHFXWLYDV��7DEHOD�

����

1D� SULPHLUD� DXOD �WHPSR� FXUULFXODU� DWULEXtGR� ��� PLQXWRV�� WHFHPRV� DOJXPDV�

FRQVLGHUDo}HV�VREUH�D�FDSDFLGDGH�PRWRUD�IRUoD��GHILQLPRV�H�GHOLPLWDPRV�R�VHX�

FRQFHLWR�� FRQWH[WXDOL]DQGR�R� QDV� VXDV� IRUPDV� GH� H[SUHVVmR� FRPR� JUDQGH]D�

ItVLFD�H� FRPR�FDSDFLGDGH�PRWRUD� H�ELROyJLFD�GR�VHU�KXPDQR��(VWUXWXUDPRV�H�

DSUHVHQWDPRV�DV�VXDV�FRPSRQHQWHV�H� IRUPDV�GH�PDQLIHVWDomR�� VHJXQGR� WUrV�

PRGDOLGDGHV�GH�H[SUHVVmR��IRUoD�Pi[LPD��IRUoD�UHVLVWHQWH H�IRUoD�UiSLGD��

1D� VHJXQGD� DXOD� GHVWH� PyGXOR �WHPSR� FXUULFXODU� DWULEXtGR� ��� PLQXWRV���

DSUHVHQWDPRV�H�GHVHQYROYHPRV�RV�IDWRUHV�DQDWRPRILVLROyJLFRV�FRQGLFLRQDQWHV�

GD�FDSDFLGDGH�GH�SURGXomR�GH�IRUoD��WDPDQKR�GD�HVWUXWXUD�PXVFXODU��KLSHUWURILD

H�R�WLSR�GH�ILEUDV�PXVFXODUHV��

1D� DXOD� WUrV� �WHPSR� FXUULFXODU� DWULEXtGR� ��� PLQXWRV��� DERUGDPRV� RV� IDWRUHV�

QHUYRVRV�H�D�VXD�LQIOXrQFLD�QD�SUHVWDomR�GH�IRUoD��UHFUXWDPHQWR�GDV�XQLGDGHV�

PRWRUDV�� IUHTXrQFLD� GH� DWLYDomR�� VLQFURQLVPR� H� LQLELo}HV� QHXURPXVFXODUHV�
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6DOLHQWDPRV�DLQGD��DVSHWRV�PHWRGROyJLFRV�GHFRUUHQWHV�GRV� IDWRUHV QHUYRV�QD�

FDSDFLGDGH�GH�SURGXomR�GH�IRUoD�

1D�TXDUWD�DXOD �WHPSR�FXUULFXODU�DWULEXtGR����PLQXWRV���DSUHVHQWDPRV�R�SDSHO�

UHODWLYR� GDV� DGDSWDo}HV�PXVFXODUHV� H� QHXURQDLV� GXUDQWH� R� WUHLQR� GH� IRUoD� H�

HVWUXWXUDPRV� RV� GLIHUHQWHV� QtYHLV� D� TXH� VH� GHYH� LQWHUYLU� FRP� R� REMHWLYR� GH�

PHOKRUDU� RV� SURFHVVRV� GH� DGDSWDomR� QHXURQDO�� DWUDYpV� GR� WUHLQR� GD IRUoD�

�LQFUHPHQWR�GD�DWLYLGDGH�GRV�P~VFXORV�DJRQLVWDV��QtYHO�GH�GHVHQYROYLPHQWR�GH�

IRUoD�� UHFUXWDPHQWR� VHOHWLYR� GDV� XQLGDGHV� PRWRUDV� GHQWUR� GRV� P~VFXORV�

DJRQLVWDV��DWLYLGDGH VHOHWLYD�GHQWUR�GH�XP�JUXSR�PXVFXODU�H�FR�FRQWUDomR�GRV�

P~VFXORV�DQWDJRQLVWDV���

1D� TXLQWD DXOD �WHPSR� FXUULFXODU� DWULEXtGR� ��� PLQXWRV��� FODVVLILFDPRV� H�

HVWUXWXUDPRV� RV� PpWRGRV� GH� WUHLQR� GD� IRUoD�� GH� DFRUGR� FRP� RV� DVSHWRV�

DGDSWDWLYRV� GH� TXH� GHSHQGH� �KLSHUWURILD� PXVFXODU�� LQFUHPHQWR� GR� QtYHO� GH�

GHVHQYROYLPHQWR� GH� IRUoD�� PLVWRV� H� FLFOR� PXVFXODU� GH� DORQJDPHQWR� H�

HQFXUWDPHQWR��

1D�VH[WD�H�~OWLPD�DXOD��WHPSR�FXUULFXODU�DWULEXtGR����PLQXWRV���DSUHVHQWDPRV�R�

SDSHO� UHODWLYR� GR� WUHLQR� GD� IRUoD� H� PXVFXODomR� HP� FULDQoDV� H� DGROHVFHQWHV�

�SUHYHQLU�GHVHTXLOtEULRV�SRVWXUDLV� IRUWDOHFHU�R�DSDUHOKR� ORFRPRWRU�SDVVLYR H�D�

HVWDELOLGDGH� GD� FROXQD� YHUWHEUDO�� H� FRQVWUXLU XPD� EDVH� VyOLGD� SDUD� R� WUHLQR�

HVSHFLDOL]DGR� IXWXUR��� (YLGHQFLDQGR� RV� SULQFtSLRV� H� GLUHWUL]HV� GH� HVWUXWXUD��

RUJDQL]DomR�H�SUHVFULomR�GH�WUHLQR�GD�IRUoD�HP�FULDQoDV�H� MRYHQV��FRQWH~GRV��

PHLRV�H�PpWRGRV�GH�WUHLQR���6DOLHQWDQGR�TXH�R�WUHLQR��GHVWD�FDSDFLGDGH�PRWRUD��

GHYH� REMHWLYDU� XPD� IRUPDomR� FRPSOHWD�� TXH� SHUPLWD� D� FRQVROLGDomR� H� R�

GHVHQYROYLPHQWR�PXVFXODU�JHUDO��KDUPRQLRVR�H�PXOWLIDFHWDGR��VHU�DGHTXDGR�DR�

HVWiJLR� PDWXUDFLRQDO� H� FDSDFLGDGH� GH� SUHVWDomR� LQGLYLGXDO�� FRQGX]LU� D� XPD

DGDSWDomR�PXVFXODU�DGHTXDGD��TXH�SRVVLELOLWH�UHGX]LU��VXEVWDQFLDOPHQWH��R ULVFR�

GH RFRUUrQFLD�GH OHV}HV�GXUDQWH�D�SUiWLFD�GH�DWLYLGDGH�ItVLFD H GHVSRUWLYD�

0yGXOR ,,,�� 2�WUHLQR�GDV�FDSDFLGDGHV�PRWRUDV� YHORFLGDGH

2EMHWLYRV

x 'LIHUHQFLDU�RV�FRQFHLWRV�GH�YHORFLGDGH��DJLOLGDGH�H�UDSLGH]�

x ,GHQWLILFDU�RV�IDWRUHV�TXH�FRQGLFLRQDP�D�YHORFLGDGH�
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x &RQKHFHU�H�VDEHU�DSOLFDU�RV�GLIHUHQWHV�PpWRGRV�GH�WUHLQR�GD�YHORFLGDGH�

&RQWH~GRV

�����9HORFLGDGH

�������'HILQLo}HV�GH�YHORFLGDGH

�����6LVWHPDWL]DomR�GDV�PDQLIHVWDo}HV�GD�YHORFLGDGH

�����)DWRUHV�GHWHUPLQDQWHV�GD�YHORFLGDGH

�������1HXUDLV

�������0XVFXODUHV�

�������(QHUJpWLFRV

�������$QWURSRPpWULFRV

�����0pWRGRV�GH�WUHLQR�GD�YHORFLGDGH

�������7HPSR�GH�UHDomR

�������9HORFLGDGH�Pi[LPD�FtFOLFD

�������9HORFLGDGH�Pi[LPD�DFtFOLFD

�����'HVHQYROYLPHQWR�H�WUHLQDELOLGDGH�GD�YHORFLGDGH�QD�LQIkQFLD�H�DGROHVFrQFLD

'HVHQYROYLPHQWR�GH�FRQWH~GRV

(VWH�PyGXOR�p OHFLRQDGR�DR�ORQJR�GH�FLQFR�DXODV�FRQVHFXWLYDV��7DEHOD����

1D� SULPHLUD� DXOD�� WHPSR� FXUULFXODU� DWULEXtGR� ��� PLQXWRV�� WHFHPRV� DOJXPDV�

FRQVLGHUDo}HV�VREUH�D�FDSDFLGDGH�PRWRUD�YHORFLGDGH��GHILQLPRV�H�GHOLPLWDPRV�

R� VHX� FRQFHLWR FRPR� D� FDSDFLGDGH� GH� DWLQJLU� PDLRU� UDSLGH]� GH� UHDomR� H� GH�

PRYLPHQWR��EDVHDGD�QR�SURFHVVR�FRJQLWLYR��QD�IRUoD�Pi[LPD�GH�YRQWDGH�H�QR�

ERP� IXQFLRQDPHQWR� GR� VLVWHPD� QHXURPXVFXODU� �*URVVHU�� ������

&RQWH[WXDOL]DPR�OD�DR�QtYHO�GD�VXD� LPSRUWkQFLD�QR�GRPtQLR� GD�SUHVWDomR QDV�

GLIHUHQWHV� GLVFLSOLQDV H� PRGDOLGDGHV� GHVSRUWLYDV� �9HORFLGDGH� GH� SHUFHomR �

UDSLGH]� FRP� TXH� XP� VXMHLWR� p� FDSD]� GH� DVVLPLODU� D� LQIRUPDomR� VHQVRULDO��

YHORFLGDGH� GH� DQWHFLSDomR � SURFHVVR� VHJXLQWH� j� YHORFLGDGH� GH� SHUFHomR��

EDVHLD�VH�QD�H[SHULrQFLD H�FRQKHFLPHQWR�SUHVHQWH�GDV�Do}HV��FRPSDQKHLURV��
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DGYHUViULRV�H�REMHWRV�TXH�LQWHUYHQKDP��YHORFLGDGH�GH�GHFLVmR � UiSLGD�UHVROXomR�

QXP�FXUWR�HVSDoR�GH�WHPSR��SDUD�HIHWXDU�D�KLSyWHVH�FHUHEUDO��SHORV�P~VFXORV�H�

YHORFLGDGH�GH�UHDomR � WHPSR�TXH�XP�LQGLYtGXR�GHPRUD�D�UHDJLU��FRPR�UHVXOWDGR�

GD�DQiOLVH�GH�XPD�VLWXDomR�H�GRV�SURFHVVRV�GH�GHFLVmR� UH~QH�RV���FRQFHLWRV�

DQWHULRUHV��PDLV�R�DVSHWR�PXVFXODU��

1D� VHJXQGD� DXOD� GHVWH� PyGXOR�� WHPSR� FXUULFXODU� DWULEXtGR� ��� PLQXWRV��

VLVWHPDWL]DPRV� H� KLHUDUTXL]DPRV� DV� GLIHUHQWHV� IRUPDV� GH� PDQLIHVWDomR� H�

H[SUHVVmR�GH� YHORFLGDGH� �YHORFLGDGH�GH� UHDomR�� YHORFLGDGH�Pi[LPD� FtFOLFD� H�

YHORFLGDGH� Pi[LPD� DFtFOLFD��� $SUHVHQWDPRV� RV� IDWRUHV� TXH� LQWHUIHUHP� QD�

YHORFLGDGH� GH� PRYLPHQWRV� FtFOLFRV� �WpFQLFD�� IRUoD� H� UHVLVWrQFLD� H� RV�

UHODFLRQDGRV�FRP�RV�GHVSRUWRV�DFtFOLFRV� �WpFQLFD�� WRPDGD�GH�GHFLVmR� IRUoD�H�

UHVLVWrQFLD��� 1XPD SHUVSHWLYD� PHWRGROyJLFD�� GLIHUHQFLDPRV� RV� FRQFHLWRV� GH�

YHORFLGDGH�H�UDSLGH]��$LQGD�TXH�DPERV�GHWHUPLQHP�D�FDSDFLGDGH�TXH�XP�VXMHLWR�

WHP�GH�H[HFXWDU�Do}HV�PRWRUDV�QXP�PtQLPR�LQWHUYDOR�GH�WHPSR�H� VHP�IDGLJD�

�0DQVR�HW�DO����������UDSLGH]�ID]�UHIHUrQFLD�D�Do}HV�LVRODGDV�FRQVWLWXtGDV�SRU�XP�

Vy�HOHPHQWR�H�YHORFLGDGH�FRQVLVWH�QR�HQFDGHDPHQWR�GH�PRYLPHQWRV��GHQWUR�GH�

XPD�DomR�GHVSRUWLYD�

1D�DXOD�WUrV��WHPSR�FXUULFXODU�DWULEXtGR����PLQXWRV��DERUGDPRV�RV�IXQGDPHQWRV�

ELR� ILVLROyJLFRV� GD� YHORFLGDGH �*URVVHU�� ������ 'LYLGLPRV RV� IDWRUHV�

GHWHUPLQDQWHV� GD� FDSDFLGDGH� PRWRUD� YHORFLGDGH HP� �L��

JHQpWLFRV�DQWURSRPpWULFRV �VH[R�� LGDGH�� FRQVWLWXLomR� DQDWyPLFD��� �LL��

VHQVRULDLV�FRJQLWLYRV �FRQFHQWUDomR�� PRWLYDomR��� �LLL�� QHXUDLV �YHORFLGDGH� GH�

FRQGXomR GR� HVWLPXOR� QHUYRVR�� FRRUGHQDomR� LQWUD� H� LQWHUPXVFXODU��� �LY��

PXVFXODUHV�� HQHUJpWLFRV�PHWDEyOLFRV� �WLSR� GH� ILEUDV�� YLVFRVLGDGH� PXVFXODU��

WHPSHUDWXUD�FRUSRUDO��HODVWLFLGDGH�PXVFXODU�H�YLDV�HQHUJpWLFDV��

1D�TXDUWD�DXOD��WHPSR�FXUULFXODU�DWULEXtGR����PLQXWRV��DERUGDPRV�RV�PpWRGRV�

GH�WUHLQR�GH�YHORFLGDGH� �L� PpWRGR�GDV�VpULHV��FDUJDV�LQIHULRUHV�D�� VHJ� �VSULQWV

FXUWRV���P�D���P�����D��� UHSHWLo}HV�FRP�SDXVDV�GH���� PLQ��D�� PLQ�����D���

VpULHV�FRP�SDXVDV�GH����D����PLQ���H��LL��PpWRGR�GDV�UHSHWLo}HV��FDUJD�GH�� VHJ�

D��� VHJ� �VSULQWV PDLV�ORQJRV���P�D���P�����D���UHSHWLo}HV����D���VpULHV�FRP����

D� ��� PLQXWRV� GH� GHVFDQVR �*URVVHU�� ������ 6DOLHQWDQGR� TXH� R WUHLQR� GD�

YHORFLGDGH�SUHVVXS}H�XPD�PHWRGRORJLD�SDUD�FDGD�XPD�GDV�VXDV�FRPSRQHQWHV��

XPD�YH]�TXH�Ki�XP�FHUWR�JUDX�GH�LQGHSHQGrQFLD�HQWUH�FDGD�XPD�GHODV� 2�WLSR�
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GH� PHWRGRORJLD� GH� WUHLQR� SDUD� D� YHORFLGDGH� GHSHQGH� WDPEpP� GR� JUDX� GH�

LQIOXrQFLD�GDV�FDSDFLGDGHV�PRWRUDV�IRUoD�H�UHVLVWrQFLD�HP�FDGD�PRGDOLGDGH�H�

DLQGD�GD�WpFQLFD�H[LJLGD��$VVLP��SDUD�XPD�PHOKRU�DGHTXDomR�GR SURFHVVR�GH�

WUHLQR� GH� YHORFLGDGH� p� QHFHVViULR� FRQVLGHUDU�� �L�� RV IDWRUHV� GHWHUPLQDQWHV� GH�

UHQGLPHQWR�� �LL�� FRQKHFHU R� FRPSRUWDPHQWR� FDUDFWHUtVWLFR� GR� GHVSRUWLVWD� QD�

SURYD�SDUD�D�TXDO�R�SURFHVVR�GH�WUHLQR�VHUi�RULHQWDGR���LLL��FRQKHFHU�R�PRGHOR�GH�

H[HFXomR TXH�WRPDPRV�FRPR�REMHWLYR �PRGHOR�GH�UHIHUrQFLD��H��LY��FRQKHFHU�R�

HVWDGR�GH�UHQGLPHQWR�GR�LQGLYLGXR SDUD�R�TXDO�p�GLULJLGR�R�SODQR�GH�WUDEDOKR��3RU�

~OWLPR�� IDODPRV� GH� XP� GRV� SUREOHPDV�PHWRGROyJLFRV� TXH� VH� DSUHVHQWDP� QR�

WUHLQR�GD�YHORFLGDGH��EDUUHLUDV�GH�YHORFLGDGH���TXH�VH�PDQLIHVWD��SULQFLSDOPHQWH��

QRV�GHVSRUWLVWDV�HP�HVWiGLRV�GH�WUHLQR�DYDQoDGRV�

1D� TXLQWD� H� ~OWLPD� DXOD� �WHPSR� FXUULFXODU� DWULEXtGR� ��� PLQXWRV��� ID]HPRV�

FRQVLGHUDo}HV�JHUDLV VREUH R�GHVHQYROYLPHQWR�H�D�WUHLQDELOLGDGH�GD�YHORFLGDGH�

HP�FULDQoDV�H�MRYHQV��$SUHVHQWDPRV�DV�GLUHWUL]HV H�RULHQWDo}HV�SDUD�R�WUHLQR�GD�

YHORFLGDGH HP�IXQomR�GD�LGDGH��>����DQRV@�LQFUHPHQWR�GD�YHORFLGDGH�GH�UHFomR�

H�GD�YHORFLGDGH�GH�H[HFXomR�VHP�GLIHUHQoDV�TXDQWR�DR�VH[R��>�����DQRV@�IDVH�

H[WUHPDPHQWH�VHQVtYHO�SDUD�R�WUHLQR�GD�YHORFLGDGH�GH�UHDomR�H�GH�H[HFXomR�H��

HP� SDUWH�� WDPEpP� GD� YHORFLGDGH� GH� GHVORFDPHQWR�� >������ ��� DQRV@� IRUoD�

YHORFLGDGH��Ƃ�ƃ��FRP�UHVLVWrQFLDV�OHYHV�D�PRGHUDGDV��QR�LQtFLR�GR�LQWHUYDOR�GH�

LGDGH�� )RUoD�YHORFLGDGH�FRP�UHVLVWrQFLD�YLJRURVD��0HOKRULD GD� UHVLVWrQFLD�GH�

YHORFLGDGH�Pi[LPD �QR�ILQDO�GR� LQWHUYDOR�GH� LGDGH��� >������DQRV� _�������DQRV@�

HOHYDU�D�YHORFLGDGH�GH�EDVH��Ƃ�ƃ���IRUoD�YHORFLGDGH�H�UHVLVWrQFLD�GH�YHORFLGDGH�

Pi[LPD�

�����$XODV�WHyULFR�SUiWLFDV

2� SURJUDPD� p� GHVHQYROYLGR� GH� IRUPD� D� IRUQHFHU� FRQFHLWRV� H� GHVHQYROYHU�

SURFHVVRV�UHXQLGRV HP�FDGD�XP�GRV�GRLV PyGXORV�GH�HQVLQR�GH�FDUiWHU�WHyULFR�

SUiWLFR �IRUoD�H�YHORFLGDGH���2V�WHPDV�GRV�PyGXORV�,,�H�,,,�YmR�VXUJLQGR�GH�IRUPD�

VXFHVVLYD�HP�TXH�RV�FRQKHFLPHQWRV�VH�YmR�LQWHUOLJDQGR�DR�ORQJR�GR�VHPHVWUH�

OHWLYR��

1R�WH[WR�DEDL[R�p�IHLWD�D�DSUHVHQWDomR�GRV�REMHWLYRV��FRQWH~GRV�H�RUJDQL]DomR�

GR� SURFHVVR� GH� HQVLQR GDV� DXODV� WHyULFR� SUiWLFDV�� GH� IRUPD� D� IRUQHFHU� RV�
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FRQFHLWRV�H�D�LOXVWUDU�SURFHVVRV�HQJOREDGRV�HP�FDGD�XP�GRV�GRLV PyGXORV�GH�

HQVLQR� 'H� UHIHULU� TXH� RV PyGXORV� GH� HQVLQR� WHyULFR� SUiWLFR� SUHFRQL]DP�

GHVHQYROYHU�FRPSHWrQFLDV�GH�SODQHDPHQWR��DSOLFDomR��FRQGXomR�H�DYDOLDomR�GH�

H[HUFtFLRV GH�WUHLQR�GD�IRUoD�H�GD�YHORFLGDGH��

0yGXOR�,,�H�,,,�� 2�WUHLQR�GDV�FDSDFLGDGHV�PRWRUDV��IRUoD H�YHORFLGDGH

2EMHWLYRV

x &RQKHFHU�RV�GLIHUHQWHV�PpWRGRV�GH�DYDOLDomR�GD�IRUoD�H�GD�YHORFLGDGH�H�

D�VXD�DSOLFDomR�

x 3ODQHDU� VHVV}HV� GH� WUHLQR� �PLFURHQVLQR��� SHUDQWH� REMHWLYRV� H� UHFXUVRV�

GLVSRQtYHLV�� UHVSHLWDQGR� SULQFtSLRV� PHWRGROyJLFRV� GH� RUJDQL]DomR� GD�

VHVVmR�DGDSWDQGR�RV�jV�FDUDFWHUtVWLFDV�GR�LQGLYLGXR�

x &DUDFWHUL]DU� SUDWLFDQWHV� GH IRUPD� FRQWH[WXDOL]DGD H� RUJDQL]DU�� GLULJLU� H�

DYDOLDU� D� VHVVmR� GH� WUHLQR �PLFURHQVLQR�� GH� IRUoD H� YHORFLGDGH

DGDSWDQGR�D DRV�REMHWLYRV�H�DR�JUXSR�DOYR�

&RQWH~GRV

���3ULQFtSLRV�PHWRGROyJLFRV�GR�WUHLQR�GH�IRUoD�H�YHORFLGDGH

�����7HVWHV�GH�IRUoD�H�YHORFLGDGH

�����)RQWHV�GH�HUUR�GRV�WHVWHV

�����$YDOLDomR�GD�IRUoD�HP�FULDQoDV�H�LGRVRV

���$ VHVVmR�LQGLYLGXDOL]DGD GH�WUHLQR�GD IRUoD�H GD YHORFLGDGH

���� (VFROKD�GR�SURJUDPD

�����$QiOLVH�GDV�QHFHVVLGDGHV

�����'HILQLomR�GRV�REMHWLYRV�GR�SURJUDPD�

�����3ODQHDPHQWR�GR�SURJUDPD

���6HVVmR�GH�WUHLQR

���� (VWUXWXUD�GD�VHVVmR�GH WUHLQR

������3DUWH�LQWURGXWyULD
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�������3DUWH�SUHSDUDWyULD

�������3DUWH�SULQFLSDO

�������3DUWH�ILQDO

���� 3ODQHDPHQWR GD�VHVVmR�GH�WUHLQR

�������'HILQLU�RV�REMHWLYRV

�������6HOHFLRQDU�FRQWH~GRV

������2UJDQL]DomR�SUpYLD

������5HJLVWR�H�DYDOLDomR�GD�VHVVmR

'HVHQYROYLPHQWR�GH�FRQWH~GRV

1D� SULPHLUD� DXOD� p� IHLWR� R� HQTXDGUDPHQWR� H� D� H[SOLFDomR GD� DWLYLGDGH� D�

GHVHQYROYHU QD�XQLGDGH�GH�HQVLQR� WHyULFR�SUiWLFR��([S}HP�VH�RV�REMHWLYRV�GH�

DSUHQGL]DJHP��EHP�FRPR�D�MXVWLILFDomR�H�GLVFXVVmR�GRV�FRQWH~GRV�H�GRPtQLRV�

GH� HQVLQR�� 'H� LJXDO� PRGR�� DSUHVHQWDP�VH� DV� QRUPDV� GH� IXQFLRQDPHQWR� GD�

XQLGDGH� FXUULFXODU QHVWD� FRPSRQHQWH� GH� HQVLQR�� 2V HVWXGDQWHV� WDPEpP� VmR�

LQIRUPDGRV�GD�QHFHVVLGDGH�GH�IRUPDU�JUXSRV�GH�WUDEDOKR��

&RQVLGHUDQGR�R�HVWXGDQWH FRPR�XP�DWRU�H�XP�LQVWUXPHQWR�HVWUDWpJLFR SDUD�D�

FRQVWUXomR� H� DTXLVLomR� GH� FRQKHFLPHQWR�� GHVHQYROYLPHQWR� GH� FRPSHWrQFLDV

WpFQLFDV�H�PHWRGROyJLFDV��VDEHU�ID]HU H�VDEHU�HVWDU�� SUHWHQGHPRV�TXH�SDUWLFLSH�

DWLYDPHQWH� QD� FRQVWUXomR� GDV� VXDV� Do}HV�� SDUWLQGR� GH� FRQKHFLPHQWRV� H�

KDELOLGDGHV� Mi� DGTXLULGDV�� DVVLP� FRPR� GH� HVWUDWpJLDV� H� SDGU}HV� EiVLFRV� GR�

PRYLPHQWR �H[HUFtFLRV�GH�IRUoD�H�YHORFLGDGH���(VWD�FRQFHomR�SUHVVXS}H�TXH�VH�

DSUHQGDP� KDELOLGDGHV� PRWRUDV� TXDQGR� VH� DSUHQGH� D� REWHU� DV� LQIRUPDo}HV�

UHOHYDQWHV�� TXDQGR� VH� GRPLQD� XPD� VpULH� GH� UHJUDV� GH� DomR� DSOLFiYHLV� D� XP�

FRQMXQWR�DPSOR�GH�SUREOHPDV�PRWRUHV�H�TXDQGR�VH�DSUHQGH�D�GLULJLU�D�SUySULD�

DSUHQGL]DJHP�

1HVWH�kPELWR��GXUDQWH�D�VHJXQGD�VHPDQD GH�DXODV���WHPSR�FXUULFXODU�DWULEXtGR�

����PLQXWRV��� DSUHVHQWDPRV�RV�SULQFtSLRV�PHWRGROyJLFRV�GR� WUHLQR�GH� IRUoD�H�

YHORFLGDGH�� DVVLP� FRPR� GHVHQYROYHPRV FRQWH~GRV� VREUH� D� HVFROKD GR�

SURJUDPD��HP�IXQomR�GD�DQiOLVH�GDV�QHFHVVLGDGHV SDUD�DVVLP�PHOKRU�GHILQLU�RV�
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REMHWLYRV� H� SODQHDU� R� SURJUDPD� GH� WUHLQR� 3DUWLPRV� GR� SUHVVXSRVWR� TXH� R

H[HUFtFLR� VH� DVVXPH FRPR� R� LQVWUXPHQWR IXQGDPHQWDO�� SDUD� TXH� R� WUHLQDGRU�

SRVVD� GHVHQYROYHU� DV� FDSDFLGDGHV� GR� LQGLYLGXR�� (P� IXQomR� GRV� REMHWLYRV�

SUHWHQGLGRV�H�GR�QtYHO�GH�DSWLGmR�GR�V�� LQGLYLGXR�V��� R� WUHLQDGRU�GHYH� ID]HU D�

VHOHomR�FULWHULRVD�GRV�H[HUFtFLRV� DVVHJXUDQGR�D�VXD�HILFLrQFLD�H�HILFiFLD�SDUD�R�

GHVHQYROYLPHQWR�GD�FDSDFLGDGH�GH�SUHVWDomR�

1D FRQWLQXDomR�GD�LPSOHPHQWDomR�GD FRPSRQHQWH�GH�HQVLQR�WHyULFR�SUiWLFR��QD�

VHPDQD� WUrV �WHPSR� FXUULFXODU� DWULEXtGR� ���� PLQXWRV��� FRQVLGHUDQGR� TXH� R�

SURFHVVR� PHWRGROyJLFR� GR� WUHLQR� GHVSRUWLYR� VH� EDVHLD QD� UHSHWLomR OyJLFD��

RUJDQL]DGD� H� VLVWHPiWLFD� GH� H[HUFtFLRV H� TXH� DWUDYpV� GD� VXD� H[HFXomR

FRQWLQXDGD�QR� WHPSR�� VH� SRWHQFLDP�DV�DGDSWDo}HV�GH� FDUiWHU� ItVLFR�� WpFQLFR�

WiWLFR� H� SVLFROyJLFR� TXH� FRQGX]HP� j� PHOKRULD� GR� GHVHPSHQKR�� DERUGDPRV�

FRQWH~GRV UHODFLRQDGRV� FRP� D� VHVVmR� GH� WUHLQR� �HVWUXWXUD�� RUJDQL]DomR� H�

SODQHDPHQWR��

'XUDQWH�GR]H�VHPDQDV �YHU�7DEHOD�����LPSOHPHQWDomR�GR�SURJUDPD�IXQGDPHQWDO�

GH� GHVHQYROYLPHQWR� GD� IRUoD� H GD� YHORFLGDGH >TXDWUR� VHPDQDV� �� TXDWUR�

VHPDQDV��WUHLQR�H�GHVHQYROYLPHQWR�GH�FRPSHWrQFLDV�WpFQLFDV�H�PHWRGROyJLFDV�

�VDEHU� ID]HU H� VDEHU� HVWDU�� H� GXDV� VHPDQDV� �� GXDV� VHPDQDV�� UHDOL]DomR� GH�

VHVV}HV�GH�PLFURHQVLQR��HQWUH�SDUHV@�

$VVLP��R� WUDEDOKR�HP�VDOD�GH�PXVFXODomR H�QD�SLVWD��p�GHVHQYROYLGR�HP� WUrV�

PRPHQWRV�GLVWLQWRV��D�VDEHU�

�L� DSOLFDomR�GH�SURFHGLPHQWRV�H�SURWRFRORV�GH�DYDOLDomR�GD IRUoD��Pi[LPD��

UHVLVWrQFLD�H�UiSLGD� H�GD�YHORFLGDGH��UHDomR��Pi[LPD�FtFOLFD�H�Pi[LPD�

DFtFOLFD� �WHPSR�FXUULFXODU�DWULEXtGR�����������PLQXWRV��

�LL� YLYrQFLD� SUiWLFD� GRV� PpWRGRV� GH� WUHLQR� GD IRUoD H� GD� YHORFLGDGH�

�H[SHULPHQWDU�DV�VHQVDo}HV�HVSHFtILFDV�GR� WUHLQR�GHVSRUWLYR�TXDQWR�DR�

WUHLQR�GHVWDV FDSDFLGDGHV PRWRUDV���WHPSR�FXUULFXODU�DWULEXtGR�����������

PLQXWRV��

�LLL� VHVV}HV� GH� PLFURHQVLQR�� HQWUH� SDUHV� SDUD� WUHLQR� GH� FRPSHWrQFLDV�

HVSHFtILFDV� GH� SUiWLFD� SHGDJyJLFD� VXSHUYLVLRQDGD� �UHDOL]DU�� DSOLFDU� H�

LPSOHPHQWDU� H[HUFtFLRV� GH� WUHLQR� GH� IRUoD H� GH� YHORFLGDGH�� �WHPSR�

FXUULFXODU�DWULEXtGR�����������PLQXWRV��
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1DV� VHVV}HV� GH� SUiWLFD� SHGDJyJLFD RV� HVWXGDQWHV�� LQGLYLGXDOPHQWH�� WHUmR� GH�

GHVHQYROYHU� XPD� VHVVmR� GH� PLFURHQVLQR� �VHWH PLQXWRV��� FRP� R� LQWXLWR� GH�

PHOKRUDU� R� FRQWH~GR� GR� HQVLQR� H� PpWRGRV� SHGDJyJLFRV�� VXEMDFHQWHV� j�

DYDOLDomR�� SUHVFULomR� LPSOHPHQWDomR� GH� H[HUFtFLRV� GH� WUHLQR� GD� IRUoD� H� GD�

YHORFLGDGH��DVVLP�FRPR� GHVHQYROYHU�KDELOLGDGHV�HVSHFLILFDV�GR�GHVHPSHQKR�

HQWUH� SURIHVVRU�WUHLQDGRU� H� D� FODVVH�DWOHWD� �,QWURGXomR� GD� XQLGDGH� GH� WUHLQR��

PRELOL]DomR� SDUD� D� DWLYLGDGH�� RUJDQL]DomR�� FRQWUROR� H� VHJXUDQoD�� JHVWmR� GRV�

UHFXUVRV��LQVWUXomR�H�UHJXODomR�GDV�DWLYLGDGHV��OLQJXDJHP�XWLOL]DGD��VHTXrQFLD�

GD� XQLGDGH�GH� WUHLQR�� FRQFOXVmR�GD� XQLGDGH� GH� WUHLQR� H� FRQFRUGkQFLD� FRP�R�

SODQR�DGDSWDELOLGDGH�GD�XQLGDGH�GH�WUHLQR��



���$YDOLDomR
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���$YDOLDomR

�����3ULQFtSLRV JHUDLV

$�DYDOLDomR� UHIHUH�VH�j� UHFROKD�GH� LQIRUPDomR�SDUD�XP� FRUUHWR GHVHPSHQKR��

UHJXODQGR� WRGR� R� SURFHVVR� GH� HQVLQR� DSUHQGL]DJHP�� SHUPLWLQGR�QRV�

LPSOHPHQWDU�DV�RSo}HV�PDLV�DGHTXDGDV��DMXVWDQGR�DV�DWLYLGDGHV QR�VHQWLGR�GH�

VH�FDPLQKDU�SDUD�D�HILFiFLD�SHGDJyJLFD�H�VXFHVVR�HVFRODU� 'HVWLQD�VH�D�DSXUDU�

RV�FRQKHFLPHQWRV�H�DV�FRPSHWrQFLDV�DGTXLULGDV SHORV�HVWXGDQWHV��FRQVWLWXLQGR�

XPD�DWLYLGDGH�SHGDJyJLFD LQGLVVRFLiYHO�GR�SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�

$� DYDOLDomR� GD� XQLGDGH� FXUULFXODU� REHGHFH� DR� 5HJXODPHQWR 3HGDJyJLFR� GD

87$'�� H� SUHYr� TXH� RV� HVWXGDQWHV� VHMDP� DYDOLDGRV� GH� IRUPD� LQGHSHQGHQWH��

DWUDYpV�GRV�VHJXLQWHV�UHJLPHV��GH�PDQHLUD�D�TXH�FDGD�XP�GHOHV�FRQWHPSOH�D

SRVVLELOLGDGH� GH� DSURYDomR� j� 8&� �L�� $YDOLDomR� FRQWtQXD H� �LL�� $YDOLDomR� SRU�

H[DPH�

$ XQLGDGH�FXUULFXODU�p�OHFLRQDGD GH�IRUPD�D�SURPRYHU�R�WUDEDOKR FRQWLQXDGR�H�

DXWyQRPR� GRV� HVWXGDQWHV�� YDORUL]DQGR� IRUPDV GH� DYDOLDomR� GLYHUVLILFDGDV� H�

GLVWULEXtGDV� DR� ORQJR�GR SHUtRGR� GH� DXODV� 6y� VmR� DGPLWLGRV� j� UHDOL]DomR� GH�

WHVWHV� H� SURYDV�GH�H[DPH�RV HVWXGDQWHV� TXH� FXPSUDP�� FXPXODWLYDPHQWH�� RV�

VHJXLQWHV�UHTXLVLWRV�

L� (VWHMDP� LQVFULWRV� QD� XQLGDGH� FXUULFXODU QR� DQR� OHWLYR� D� TXH� HVWHV

HOHPHQWRV�GH�DYDOLDomR�GL]HP�UHVSHLWR�

LL� )DoDP�D�LQVFULomR�SUpYLD�QHVVHV�HOHPHQWRV�GH�DYDOLDomR�QR�VLVWHPD�GH�

LQIRUPDomR�GH�DSRLR�DR�HQVLQR��6,'(�� GLVSRQGR�GH�XP�SHUtRGR�PtQLPR�

GH����KRUDV�SDUD�R�HIHLWR�

$�DYDOLDomR�GRV�HVWXGDQWHV WUDGX]�VH�QXP�YDORU�LQWHLUR�FRPSUHHQGLGR HQWUH���H�

��� YDORUHV� &RQVLGHUDQGR�VH� DSURYDGRV� DTXHOHV� FXMD� FODVVLILFDomR ILQDO� VHMD�

LJXDO�RX�VXSHULRU�D����YDORUHV��YDORU�REWLGR�DSyV DUUHGRQGDPHQWR�j�XQLGDGH�PDLV�

SUy[LPD� &RQIRUPH SUHYLVWR� QD� ILFKD� GD� XQLGDGH� FXUULFXODU�� SDUD� HIHLWRV� GD�

DSURYDomR� GHILQLGD�QD�IUDVH DQWHULRU��p�UHTXHULGD�XPD�FODVVLILFDomR�PtQLPD��QmR�

VXSHULRU�D��� YDORUHV�� QD�PpGLD�SRQGHUDGD�GDV�FRPSRQHQWHV�GH�DYDOLDomR�GH�

FDUiFWHU�WHyULFR�SUiWLFR�
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�����$YDOLDomR�FRQWLQXD

$�DYDOLDomR�FRQWtQXD p�R�PRGR�REULJDWyULR�GH�DYDOLDomR GRV�HVWXGDQWHV� &RPR�

UHTXLVLWR SDUD� HVWD� DYDOLDomR�� p� H[LJLGR� DRV� HVWXGDQWHV D� DVVLVWrQFLD� D� XP�

PtQLPR�GH�����GDV�KRUDV�GH�FRQWDFWR�VXPDULDGDV��LQGHSHQGHQWHPHQWH�GD�VXD�

WLSRORJLD GH�HQVLQR��WHyULFR�RX�WHyULFR�SUiWLFR��

$�FODVVLILFDomR�UHVXOWD�GR�SURFHVVR�GH�DYDOLDomR FRQWLQXD� GH�FRQKHFLPHQWRV�H�

FRPSHWrQFLDV��FRP�D�DWULEXLomR�GH�XPD�QRWD�H[SUHVVD�QXPD�HVFDOD�GH���D����

YDORUHV�� DUUHGRQGDQGR� QR� ILQDO� jV� XQLGDGHV� 'D� SRQGHUDomR GRV� GLIHUHQWHV�

HOHPHQWRV� GH� DYDOLDomR UHDOL]DGRV� GXUDQWH� R� SHUtRGR� OHWLYR� GHILQLGR� QR�

FDOHQGiULR� HVFRODU�� GH DFRUGR� FRP� D� FDOHQGDUL]DomR�� $� FODVVLILFDomR� ILQDO� p�

FDOFXODGD�FRP�EDVH�QR�UHVXOWDGR�GD�DSOLFDomR�GD�VHJXLQWH�SRQGHUDomR�

x 8P�WHVWH�HVFULWR�LQGLYLGXDO�DFHUFD�GH�WRGDV�DV�PDWpULDV�DERUGDGDV�����

GD�FODVVLILFDomR�ILQDO��

x 8P�UHODWyULR �HP�JUXSR���FRP�LQFRUSRUDomR�GH�FRQWH~GRV�GRV�PyGXOR�,,�H�

,,,�GD�XQLGDGH�GH�HQVLQR�WHyULFR�SUiWLFR������GD�FODVVLILFDomR�ILQDO��

x $WLWXGH�H�HPSHQKR�IDFH�jV�WDUHIDV�SURSRVWDV�H�HYROXomR�GR�HVWXGDQWH�����

GD�FODVVLILFDomR�ILQDO��

x 3DUWLFLSDomR� HP� Do}HV� GH� IRUPDomR�� VHPLQiULRV� RX� VLPLODUHV��

SUHYLDPHQWH� FUHGLWDGRV� SHOR� GRFHQWH� GD� XQLGDGH� FXUULFXODU� ���� GD�

FODVVLILFDomR�ILQDO��

$�DYDOLDomR�WHP�VHPSUH�SUHVHQWH�D�DIHULomR�GR�QtYHO�H WLSR�GH�FRPSHWrQFLDV�TXH�

VmR�DGTXLULGDV�SHORV�HVWXGDQWHV��1D�SULPHLUD�DXOD�GR�VHPHVWUH��p�DSUHVHQWDGR�

H�GLVFXWLGR�FRP�RV�HVWXGDQWHV R�VLVWHPD�GH�DYDOLDomR�GHILQLGR�SDUD�D�XQLGDGH�

FXUULFXODU�� DVVLP� FRPR� D� SURSRVWD� GDV� GDWDV� FRUUHVSRQGHQWHV� jV� DYDOLDo}HV�

SHULyGLFDV��$SUHVHQWDP�VH��DLQGD��DV�GLIHUHQWHV�SRQGHUDo}HV�H�D�IyUPXOD�SDUD�R

FiOFXOR�GD�QRWD�ILQDO��

1HVWD� XQLGDGH� FXUULFXODU� RQGH� R� FRQKHFLPHQWR� p� FXPXODWLYR� H� LQWHUOLJDGR��

MXVWLILFD�VH� TXH� RV� HVWXGDQWHV� GHPRQVWUHP� DV� FRPSHWrQFLDV� DGTXLULGDV� QD�

UHVSRVWD� D� TXHVW}HV� TXH� FRQFHQWUHP� H� UHODFLRQHP� RV� FRQWH~GRV� GRV� WUrV

PyGXORV�� &RQVHTXHQWHPHQWH�� SDUD DYDOLDomR� GD� FRPSRQHQWH� WHyULFD�� RV�

HVWXGDQWHV�WrP�GH�UHDOL]DU�XP�WHVWH�HVFULWR�FRP�SHUJXQWDV�TXH�LQFLGHP�VREUH�RV�



5HODWyULR�8QLGDGH�&XUULFXODU _�7HRULD�H�0HWRGRORJLD�GR�7UHLQR

� �� �

WUrV PyGXORV� WHPiWLFRV�DERUGDGRV�QDV�DXODV��FRP�XPD�GXUDomR�GH�FLQTXHQWD�

PLQXWRV��H GH]�PLQXWRV�GH�WROHUkQFLD�

2�WHVWH�HVFULWR�p�HVWUXWXUDGR�HP�GXDV�SDUWHV��VHQGR�FRQVWLWXtGD�D�SULPHLUD�SDUWH��

SRU�YLQWH TXHVW}HV�GH�HVFROKD�P~OWLSOD��SRQGHUDomR�GH PHLR YDORU��FDGD�TXHVWmR�

H�D�VHJXQGD�SDUWH� FRPSRVWD SRU�FLQFR�SHUJXQWDV��SRQGHUDomR�GH GRLV�YDORUHV��

FDGD�TXHVWmR���GH�FDUiWHU�HVVHQFLDOPHQWH�WHyULFR��GH�UHVSRVWD�DEHUWD��GH�IRUPD�

D�SRVVLELOLWDU�D�DYDOLDomR�GH�FRPSHWrQFLDV�FRJQLWLYDV�DR�QtYHO�GD�FRPSUHHQVmR�

H� GD� DQiOLVH�� e� RSRUWXQR� UHIHULU� TXH� RV� HVWXGDQWHV� WrP� DFHVVR� DRV� FULWpULRV�

HVWDEHOHFLGRV� SDUD� D� FRUUHomR� GDV� TXHVW}HV� FRORFDGDV�� EHP� FRPR� j� VXD�

FRWDomR�� (VWD� DWLWXGH� SHUPLWH� FODULILFDU� FRP� RV� HVWXGDQWHV� D� QHFHVVLGDGH� GD�

PDLRU�WUDQVSDUrQFLD�QR�DWR�GH�DYDOLDU�

'H� DFRUGR� FRP� RV� DVSHWRV� PHQFLRQDGRV� QD� FRPSRQHQWH� WHyULFR� SUiWLFD�� RV�

HVWXGDQWHV��HP�JUXSR��GHYHUmR HODERUDU�XP�UHODWyULR�GR�WUDEDOKR WHyULFR�SUiWLFR

�$QH[R�,� GHVHQYROYLGR��QR�kPELWR�GRV�FRQWH~GRV�GRV�PyGXOR�,,�H�,,,��WUHLQR�GDV�

FDSDFLGDGHV�PRWRUDV�>IRUoD�H�YHORFLGDGH@���$�UHDOL]DomR�GHVWH�UHODWyULR HP�JUXSR

WRUQD�RV�HVWXGDQWHV�SURWDJRQLVWDV�QR�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��1mR�

REVWDQWH�HVWD�FRPSRQHQWH�GH�DYDOLDomR�H[LJLU�XP�PDLRU�HVIRUoR�GR�GRFHQWH��EHP�

FRPR�GH�GHGLFDomR�GRV�HVWXGDQWHV��SHUPLWH�TXH�GHVHQYROYDP�FRPSHWrQFLDV�GH�

DSUHQGL]DJHP� PDLV� SURDFWLYDV H� GLQkPLFDV�� TXH� FRQGX]DP� R� HVWXGDQWH� j�

DVVXQomR�GD�VXD�UHVSRQVDELOLGDGH�SHVVRDO�QR�SURFHVVR�GH�DSUHQGL]DJHP��&RP�

HIHLWR�� SHUPLWH� TXH� RV� HVWXGDQWHV� VH� IDPLOLDUL]HP� FRP� DV� PHWRGRORJLDV�

DVVRFLDGDV�DR�FRQWH~GR�HP�DQiOLVH��R�PDQXVHDPHQWR�GH�IRQWHV�GH�LQIRUPDomR��

R� GHVHQYROYLPHQWR� GH� HVStULWR� FUtWLFR�� FDSDFLGDGH� GH� SODQHDPHQWR�� DOpP� GH�

FRPSHWrQFLDV� DR� QtYHO� GD� WRPDGD� GH� GHFLVmR� H� GH� WUHLQR� GD� FDSDFLGDGH� GH�

HVFULWD��1D�DYDOLDomR�GRV�UHODWyULRV�ILQDLV�VmR�YDORUL]DGRV�IXQGDPHQWDOPHQWH�R�

WUDWDPHQWR�DGHTXDGR�GRV�UHVXOWDGRV��R�HQTXDGUDPHQWR�FLHQWtILFR�GR�WySLFR�H�GRV�

UHVXOWDGRV� REWLGRV�� EHP� FRPR� RV� DVSHWRV� IRUPDLV� GH� DSUHVHQWDomR� GD�

LQIRUPDomR�

3DUD�DOpP�GR�WHVWH�HVFULWR�H�GR�UHODWyULR�WHyULFR�SUiWLFR��D�QRWD�ILQDO�FRQWHPSODUi�

XPD� DYDOLDomR� FRPSOHPHQWDU� TXH� SUHWHQGH� LQWHJUDU� D� YDORUL]DomR� GD� UHODomR�

HQWUH�SURFHVVR�H�SURGXWR��(VWD�DYDOLDomR�DVVHQWD�VREUH�R�JUDX�GH�DVVLPLODomR�

GD�DomR��D�HYROXomR� R�QtYHO�GH�WUDQVIHUrQFLD�H�R�SODQR�GH�UHDOL]DomR�GD�DomR�

$VVLP��D�DWLWXGH�H�HPSHQKR�IDFH�jV�WDUHIDV�SURSRVWDV�H�D�SDUWLFLSDomR HP�Do}HV�
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GH�IRUPDomR��VHPLQiULRV�RX�VLPLODUHV��SUHYLDPHQWH�FUHGLWDGRV SHOR�GRFHQWH�GD�

XQLGDGH�FXUULFXODU��WDPEpP�p�DYDOLDGD��(PERUD�HVWH�WLSR�GH�DYDOLDomR�QmR�VHMD�

XPD� SUiWLFD� FRPXP� QR� HQVLQR� VXSHULRU�� SHUPLWH� DYDOLDU� R� HPSHQKR� H� D�

SDUWLFLSDomR�GR�HVWXGDQWH�DR� ORQJR�GR�VHPHVWUH��3RU�HVVH�PRWLYR��p�DWULEXtGD�

XPD FRWDomR�PHQRU��TXH�UHSUHVHQWD�����QD�FODVVLILFDomR�ILQDO��,PSRUWD�UHIHULU�

TXH�HVWD�IRUPD�GH�DYDOLDomR�WHP�HP�FRQWD�YDORUHV�H�DWLWXGHV�TXH��GH�XP�PRGR�

JHUDO��QmR�VmR�REMHWR�GH�YDORUL]DomR�H�GH�DYDOLDomR�

�����$YDOLDomR�SRU�H[DPH

$�DYDOLDomR�SRU�H[DPH�p�FRQVWLWXtGD�SRU XPD SURYD�HVFULWD��D�UHDOL]DU�GXUDQWH�R�

SHUtRGR� GH� DYDOLDomR� SUHYLVWR� QR FDOHQGiULR� HVFRODU�� HP� GDWDV� SUHYLDPHQWH�

HVWDEHOHFLGDV�H�GLYXOJDGDV SHORV�yUJmRV�FRPSHWHQWHV�GD�(VFROD GH�&LrQFLDV�GD�

9LGD�H�GR�$PELHQWH��VHQGR�WRGD�D�PDWpULD�VXPDULDGD QD�XQLGDGH�FXUULFXODU REMHWR�

GH�DYDOLDomR�

(VWmR�LQVWLWXtGDV�WUrV�pSRFDV�GH�H[DPH���L��pSRFD�QRUPDO���LL��pSRFD�GH�UHFXUVR�

H� �LLL�� pSRFD� HVSHFLDO� 2V� HVWXGDQWHV TXH� REWLYHUHP� IUHTXrQFLD� j� XQLGDGH�

FXUULFXODU��UHODWLYDPHQWH�DR�TXH�VH�UHIHUH�DR�Q~PHUR�GH�SUHVHQoDV�jV�DXODV��PDV�

QmR�FRQVLJDP REWHU�DSURYDomR�QD�DYDOLDomR�SHULyGLFD�UHDOL]DUmR XP�H[DPH�ILQDO�

7rP�DFHVVR�j�pSRFD�QRUPDO�GH�H[DPHV�

L� 2V� HVWXGDQWHV� TXH� REWLYHUHP� IUHTXrQFLD� j� XQLGDGH� FXUULFXODU��

UHODWLYDPHQWH�DR�TXH�VH�UHIHUH�DR�Q~PHUR GH�SUHVHQoDV�jV�DXODV��PDV�

QmR�FRQVLJDP REWHU�DSURYDomR�QD�DYDOLDomR�FRQWLQXD�

LL� 2V�HVWXGDQWHV�QmR�DSURYDGRV�QD�DYDOLDomR�FRQWtQXD�H QmR XVXIUXDP�GD�

DYDOLDomR�FRPSOHPHQWDU�

LLL� 2V�HVWXGDQWHV�QmR�VXMHLWRV�DR�UHJLPH�GH�DYDOLDomR�FRQWtQXD��DR DEULJR�

GD� OHL� RX� GRV� UHJLPHV� HVSHFLDLV�� �DUWLJR� ����� 5HJXODPHQWR� Q���

����������

�� &RQVLGHUDP�VH�UHJLPHV�HVSHFLDLV��WRGRV�DTXHOHV�TXH�HVWmR�SUHYLVWRV�QD�OHJLVODomR�HP�YLJRU�
RX�SHODV�QRUPDV�UHJXODPHQWDUHV�LQWHUQDV��&DEH�DRV�yUJmRV�FRPSHWHQWHV�GD�87$'�SURFHGHU�j�
UHJXODPHQWDomR�GHVWHV�UHJLPHV�
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7rP�DFHVVR�j�pSRFD�GH�UHFXUVR�WRGRV�RV�HVWXGDQWHV� DGPLWLGRV�j pSRFD�QRUPDO��

QRV�WHUPRV�GR�SRQWR DQWHULRU��H�TXH�QHOD�QmR�WHQKDP REWLGR�DSURYDomR�
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%LEOLRJUDILD�UHFRPHQGDGD

$PHULFDQ�&ROOHJH�RI�6SRUWV�0HGLFLQH��5LHEH��'���(KUPDQ�� -��.���/LJXRUL��*���	�

0DJDO��0����������$&60
V�JXLGHOLQHV�IRU�H[HUFLVH�WHVWLQJ�DQG�SUHVFULSWLRQ��7HQWK�

HGLWLRQ���3KLODGHOSKLD��:ROWHUV�.OXZHU�

$PHULFDQ�&ROOHJH�RI�6SRUW�0HGLFLQH���������0DQXDO�GH�SHVTXLVD�GDV�GLUHFWUL]HV�

GR�$&60�SDUD� RV� WHVWHV� GH�HVIRUoR� H VXD�SUHVFULomR�� ���(GLomR��*XDQDEDUD�

.RRJDQ�

%DHFKOH� 75�� (DUOH� 5:� �HGV��� �������� (VVHQWLDOV� RI� VWUHQJWK� WUDLQLQJ� DQG�

FRQGLWLRQLQJ��&KDPSDLJQ��+XPDQ�.LQHWLFV���UG�HGLWLRQ���

%DXPJDUWQHU�� 7�� $��� -DFNVRQ�� $�� 6��� 0DKDU�� 0�� 7��� 	� 5RZH�� '�� $�� ��������

0HDVXUHPHQW�IRU�HYDOXDWLRQ�LQ�SK\VLFDO�HGXFDWLRQ�DQG�H[HUFLVH�VFLHQFH���WK�(G����

0F*UDZ�+LOO��1HZ�<RUN�

%LOODW��9���������3K\VLRORJLH�HW�PpWKRGRORJLH�GH�O
HQWUDvQHPHQW�� GH�OD�WKpRULH�j�

OD�SUDWLTXH�����HG����%UX[HOOHV��'H�%RHFN�	�/DUFLHU�

%RPSD�� 72� �������� 3HULRGL]DWLRQ�� 7KHRU\� DQG� PHWKRGRORJ\� RI� WUDLQLQJ�� �WK�

(GLWLRQ��&KDPSDLJQ��+XPDQ�.LQHWLFV�

%RPSD�� 72� �������� )URP� FKLOGKRRG� WR� FKDPSLRQ� DWKOHWH�� 7RURQWR�� 9HULWDV�

3XEOLVKLQJ�,QF�

%RPSD�� 72� �������� 7KHRU\� DQG�0HWKRGRORJ\� RI� 7UDLQLQJ�� 7KH� NH\� WR� DWKOHWLF�

SHUIRUPDQFH��,RZD��.HQW�+XQW�3XEOLVKLQJ�&RPSDQ\

%URZQ�� /� �������� (QWUHQDPLHQWR� GH� OD� YHORFLGDG�� DJLOLGDG� \� UDSLGH]�� (GLWRULDO�

3DLGR7ULER��%DGDORQD�

&DVWHOR� -�� %DUUHWR� +�� $OYHV� )�� 6DQWRV� 30�� &DUYDOKR� -�� 9LHLUD� -� ��������

0HWRGRORJLD�GR�WUHLQR�GHVSRUWLYR�����(GLomR���/LVERD��(GLo}HV�)0+�87/�

'HODYLHU��)���������6WUHQJWK�7UDLQLQJ�$QDWRP\���UG��HG��&KDPSDLJQ��,/��+XPDQ�

.LQHWLFV�
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)DLJHQEDXP��$'��.UDHPHU��:-��%OLPNLH��&-��-HIIUH\V��,��0LFKHOL��/-��1LWND��0�	�

5RZODQG�� 7:� �������� <RXWK� UHVLVWDQFH� WUDLQLQJ�� XSGDWHG� SRVLWLRQ� VWDWHPHQW�

SDSHU�IURP�WKH�QDWLRQDO�VWUHQJWK�DQG�FRQGLWLRQLQJ�DVVRFLDWLRQ��-RXUQDO�RI�6WUHQJWK�

DQG�&RQGLWLRQLQJ�5HVHDUFK�������6XSSO���6��±6����

)OHFN�� 6-�� .UDHPHU�� :-��������� 'HVLJQLQJ� 5HVLVWDQFH� 7UDLQLQJ� 3URJUDPV��

6HFRQG�(GLWLRQ��&KDPSDLJQ��,/��+XPDQ�.LQHWLFV�

*DUJDQWD�� - ��������2� GHVHQYROYLPHQWR� GD� YHORFLGDGH� QRV� MRJRV� GHVSRUWLYRV�

FROHWLYRV��7UHLQR�'HVSRUWLYR������������VHULH����± ��

*RQ]DOp]�%DGLOOR��--�	�*RURVWLDJD��(��������)XQGDPHQWRV�GHO�(QWUHQDPLHQWR�GH�

OD�)XHU]D��,1'H��%DUFHORQD�

*URVVHU��1HXPDLHU��������7pFQLFDV�GH�HQWUHQDPLHQWR��%DUFHORQD��(G��'HSRUWHV�

\�7pFQLFDV��0DUWLQH]�5RFD

*URVVHU��%UXJJHPDQQ��=LQWO� �������$OWR�5HQGLPHQWR�GHSRUWLYR� 3ODQLILFDFLyQ�\�

GHVDUUROOR��%DUFHORQD��(G��'HSRUWHV�\�7pFQLFDV��0DUWLQH]�5RFD

*URVVHU�� 6WDULVFKND�� =LPPHUPDQQ� ������ 3ULQFtSLRV� GHO� HQWUHQDPLHQWR�

GHVSRUWLYR��%DUFHORQD��(G��'HSRUWHV�\�7pFQLFDV��0DUWLQH]�5RFD�

+DUUH�� 'LHWULFK� ������� 7HRULD� GHO� HQWUHQDPLHQWR� GHSRUWLYR�� %XHQRV� $LUHV�� (G�

6WDGLXP

+H\ZDUG��9+���������$GYDQFHG�)LWQHVV�DVVHVVPHQW�DQG�H[HUFLVH�SUHVFULSWLRQ��

)LIWK�(GLWLRQ��1<��+XPDQ�.LQHWLFV�

0DOLQD�50��5RJRO�$'��&XPPLQJ�63��&RHOKR�H�6LOYD�0-��)LJXHLUHGR�$-���������

%LRORJLFDO� PDWXUDWLRQ� RI� \RXWK� DWKOHWHV�� DVVHVVPHQW� DQG� LPSOLFDWLRQV�� %ULWLVK�

-RXUQDO�RI�6SRUWV�0HGLFLQH������������±����

0DQVR�� - �������� $OWR� 5HQGLPHQWR�� /D� $GDSWDFLyQ \� OD� ([FHOHQFLD� GHSRUWLYD��

&ROHFFLyQ (QWUHQDPLHQWR�'HSRUWLYR��0DGULG��(GLWRULDO�*\PQRV�

0DQVR�� -�� 9DOGHYLHVR� 0 DQG� &DEDOOHUR -� �������� %DVHV� 7HyULFDV� GHO�

(QWUHQDPLHQWR 'HSRUWLYR��(QWUHQDPLHQWR�GHSRUWLYR� 0DGULG��(GLWRULDO *\PQRV�
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0DWYH\HY��/ ��������)XQGDPHQWRV�GR�WUHLQR�GHVSRUWLYR��/LVERD��+RUL]RQWH�

3ODWRQRY�� 9 �������� 7HRUtD� JHQHUDO� GHO� HQWUHQDPLHQWR� GHSRUWLYR� ROtPSLFR��

%DUFHORQD��(GLWRULDO�3DLGRWULER

6DDYHGUD�� )- �������� )RUoD�&DSDFLGDGH�0RWRUD� H�%LROyJLFD� GR�6HU�+XPDQR��

,GHQWLILFDomR�H� FDUDFWHUL]DomR�GRV� IDWRUHV�DQDWyPLFRV�H�QHXURILVLROyJLFRV� TXH�

FRQGLFLRQDP�D�VXD�H[SUHVVmR��5HODWyULR�GH�XPD�DXOD�7HyULFR�SUiWLFD��87$'��9LOD�

5HDO�

6DDYHGUD��)- ��������7UHLQR�GRV�)DWRUHV�GH�5HQGLPHQWR�± )25d$��5HODWyULR�GH�

XP�7UDEDOKR�3UiWLFR��87$'��9LOD�5HDO�

6DDYHGUD��)- ��������&DUDFWHUL]DomR�GDV�&DSDFLGDGHV�0RWRUDV��'RFXPHQWR�GH�

FLUFXODomR�LQWHUQD�� DSRLR�j�XQLGDGH�FXUULFXODU�GH�7HRULD�H�0HWRGRORJLD�GR�7UHLQR��

'HSDUWDPHQWR�GH�'HVSRUWR�6,'(�87$'��QmR�SXEOLFDGR��

6DDYHGUD��)- ��������&RQFHLWRV�3UHOLPLQDUHV��7UHLQR�'HVSRUWLYR��3ODQLILFDomR��

5HJXODomR�H�(VWUXWXUDomR�GD�3UHVWDomR�'HVSRUWLYD��'RFXPHQWR�GH�FLUFXODomR�

LQWHUQD� � DSRLR� j� XQLGDGH� FXUULFXODU� GH� 7HRULD� H� 0HWRGRORJLD� GR� 7UHLQR��

'HSDUWDPHQWR�GH�'HVSRUWR�6,'(�87$'��QmR�SXEOLFDGR��

6DDYHGUD��)- ��������)RUoD��'RFXPHQWR�GH�FLUFXODomR�LQWHUQD�� DSRLR�j�XQLGDGH�

FXUULFXODU� GH� 7HRULD� H� 0HWRGRORJLD� GR� 7UHLQR�� 'HSDUWDPHQWR� GH� 'HVSRUWR�

6,'(�87$'��QmR�SXEOLFDGR��

6DDYHGUD�� )- �������� )XQGDPHQWRV� *HUDLV� GD� 3ODQLILFDomR� GD� 3UHVWDomR�

'HVSRUWLYD�� /HLV� GD� $GDSWDomR %LROyJLFD� H� 3ULQFtSLRV� (VWUXWXUDLV� GR� 7UHLQR�

'HVSRUWLYR�� 'RFXPHQWR� GH� FLUFXODomR� LQWHUQD� � DSRLR� j� XQLGDGH� FXUULFXODU� GH�

7HRULD�H�0HWRGRORJLD�GR�7UHLQR��'HSDUWDPHQWR�GH�'HVSRUWR�6,'(�87$'��QmR�

SXEOLFDGR��

6DDYHGUD��)- ��������7UHLQR�GRV�)DWRUHV�GH�5HQGLPHQWR�± )25d$��'RFXPHQWR�

GH�FLUFXODomR� LQWHUQD� � DSRLR�j�XQLGDGH�FXUULFXODU�GH�7HRULD�H�0HWRGRORJLD�GR�

7UHLQR��'HSDUWDPHQWR�GH�'HVSRUWR�6,'(�87$'��QmR�SXEOLFDGR��
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6DDYHGUD�� )- ��������9HORFLGDGH��'RFXPHQWR� GH� FLUFXODomR� LQWHUQD� � DSRLR� j�

XQLGDGH� FXUULFXODU� GH� 7HRULD� H� 0HWRGRORJLD� GR� 7UHLQR�� 'HSDUWDPHQWR� GH�

'HVSRUWR�6,'(�87$'��QmR�SXEOLFDGR��

9LODoD�$OYHV� -�� 6DDYHGUD� )-�� 0DFKDGR� 5HLV� 9� �������� &DSDFLGDGH� PRWRUD�

IRUoD�FRQFHSWXDOL]DomR�H�IRUPDV�GH�PDQLIHVWDomR��6'%�87$'��,6%1����������

���������

9HUNKRVKDQVN\� <� �������� 7HRUtD� \�PHWRGRORJtD� GHO� HQWUHQDPLHQWR� GHSRUWLYR��

%DUFHORQD��(GLWRULDO 3DLGRWULER�

:HLQHFN�� - �������� 0DQXDO� GR� WUHLQR� yWLPR�� 7HRULD� GH� WUHLQR� GD� ILVLRORJLD� GD�

SHUIRUPDQFH�GHVSRUWLYD�H�GR�VHX�GHVHQYROYLPHQWR�QR WUHLQR�GH�FULDQoDV�H�GH�

DGROHVFHQWHV��/LVERD��,QVWLWXWR�3LDJHW�

=DWVLRUVN\�90��.UDHPHU�:-���������6FLHQFH�DQG�3UDFWLFH�RI�6WUHQJWK�7UDLQLQJ�

��QG�(GLWLRQ���&KDPSDLJQ��+XPDQ�.LQHWLFV�



5HODWyULR�8QLGDGH�&XUULFXODU _�7HRULD�H�0HWRGRORJLD�GR�7UHLQR

� �� �

%LEOLRJUDILD�FRQVXOWDGD

%HUJ��0(�	�.DUOVHQ��-7���������$�VWXG\�RI�FRDFKLQJ�OHDGHUVKLS�VW\OH�SUDFWLFH�LQ�

SURMHFWV� 0DQDJHPHQW�5HVHDUFK�5HYLHZ�������������������

&DVWHOR� -�� %DUUHWR� +�� $OYHV� )�� 6DQWRV� 30�� &DUYDOKR� -�� 9LHLUD� -� ��������

0HWRGRORJLD�GR�WUHLQR�GHVSRUWLYR�����(GLomR���/LVERD��(GLo}HV�)0+�87/�

'H� *UDDII� (�� .ROPRV� $� �������� &KDUDFWHULVWLFV� RI� SUREOHP�EDVHG� OHDUQLQJ��

,QWHUQDWLRQDO�-RXUQDO�RI�(QJLQHHULQJ�(GXFDWLRQ�������������

)XOODJDU�� +��0F&DOO�� $�� ,PSHOOL]]HUL�� )0�� )DYHUR�� 7� 	� &RXWWV�� $-� �������� 7KH�

7UDQVODWLRQ� RI� 6SRUW� 6FLHQFH� 5HVHDUFK� WR� WKH� )LHOG�� $� &XUUHQW� 2SLQLRQ� DQG�

2YHUYLHZ�RQ�WKH�3HUFHSWLRQV�RI�3UDFWLWLRQHUV��5HVHDUFKHUV�DQG�&RDFKHV��6SRUWV�

PHGLFLQH��������������±�����

*URVVHU�� 0�� 6WDULVFKD�� 6�<� =LPPHUPDQQQ�� .�� �������� 3ULQFLSLRV� GHO�

HQWUHQDPLHQWR�GHSRUWLYR��%DUFHORQD��(GLWRULDO�0DUWtQH]�5RFD�

*URVVHU��0����������(QWUHQDPLHQWR�GH�OD�YHORFLGDG��%DUFHORQD� (GLWRULDO 0DUWLQH]�

5RFD�������

-RLQW�4XDOLW\�,QLWLDWLYH�LQIRUPDO�JURXS���������6KDUHG�µ'XEOLQ¶�GHVFULSWRUV�IRU�6KRUW�

&\FOH��)LUVW�&\FOH��6HFRQG�&\FOH�DQG�7KLUG�&\FOH�$ZDUGV�

.UDWKZRKO�'5$���������$�UHYLVLRQ�RI�%ORRPCV�WD[RQRP\��DQ�RYHUYLHZ��7KHRU\ LQ�

3UDFWLFH�������������

/HW]HOGHU��0���������7KH�VSRUWLYH�WUDLQLQJ�DV�WRQLF�RI�WKH�VFLHQFH�RI�FRDFKLQJ��,Q�

3URHQoD��-���2UJ��7HRULD�H�0HWRGRORJLD�GR�WUHLQR�GH�DWOHWLVPR��/LVERD��,6()�87/��

����

0DUTXHV�� $� �������� $� ILVLRORJLD� GR� GHVSRUWR� QR� FRQWH[WR� GDV� FLrQFLDV� GR�

GHVSRUWR�� &RQIHUrQFLD� DSUHVHQWDGD� DR� VHPLQiULR�� D� ILVLRORJLD� H� R� GHVSRUWR���

RUJDQL]DGR�SHOD�$�(��3RUWR������

0DUTXHV�� $� �������� 7UHLQR� GHVSRUWLYR�� 7HQGrQFLDV� H� SHUVSHWLYDV�� ,Q� $17%��

PHWRGRORJLD�GR�WUHLQR�GHVSRUWLYR��/LVERD��(G��,6()�87/
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0DXVV��0���+DOOV�:'���������7KH�JLIW��)RUPV�DQG�IXQFWLRQV�RI�H[FKDQJH�LQ�DUFKDLF�

VRFLHWLHV��::�1RUWRQ�	�&RPSDQ\�

3HUUHQHW�-��%RXKXLMV�3$-� ��������7KH�VXLWDELOLW\�RI�SUREOHP�EDVHG� OHDUQLQJ� IRU�

HQJLQHHULQJ�HGXFDWLRQ��WKHRU\�DQG�SUDFWLFH��7HDFKLQJ�LQ�+LJKHU�(GXFDWLRQ �������

����

3HWHUV�0$�/LX�7�&��2QGHUFLQ�'-� ��������7KH�3HGDJRJ\�RI� WKH�2SHQ�6RFLHW\��

.QRZOHGJH�DQG�WKH�*RYHUQDQFH�RI�+LJKHU�(GXFDWLRQ��6HQVH�3XEOLVKHUV�� ,6%1�

�������������������

5HLPVFKLVHO��7��+HUULQJ��$/��+XDQJ��-�	�0LQRU��7-���������$�V\VWHPDWLF�UHYLHZ RI�

WKH�SXEOLVKHG�OLWHUDWXUH�RQ�WHDP�EDVHG�OHDUQLQJ�LQ�KHDOWK�SURIHVVLRQV�HGXFDWLRQ��

0HGLFDO�WHDFKHU��������������±������

5RVDGR�� $� �������� $� IRUPDomR� GH� 7UHLQDGRUHV� 'HVSRUWLYRV�� 2� SHUILO� GH�

FRPSHWrQFLDV� GR�7UHLQDGRU�� ,Q�� $� )RUPDomR� GH� 7UHLQDGRUHV�'HVSRUWLYRV��5LR�

0DLRU��(GLo}HV�(6'50��(6'50�,36�



$QH[RV
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$QH[RV

$QH[R�,�± 1RUPDV�UHODWyULR�VHVVmR�PLFURHQVLQR

2�UHODWyULR�GD�VHVVmR�GH�PLFURHQVLQR�� UHVXOWD�GD DSOLFDomR�H�GHVHQYROYLPHQWR�

GH�XPD�XQLGDGH�GH�WUHLQR��H[HUFtFLR�GH�WUHLQR�GH�IRUoD H�YHORFLGDGH��HQWUH�SDUHV��

2V�HVWXGDQWHV�WHUmR�GH�SODQHDU�VHVV}HV�GH�WUHLQR��$QH[R�,,���SHUDQWH�REMHWLYRV�

H�UHFXUVRV�GLVSRQtYHLV��UHVSHLWDQGR�SULQFtSLRV�PHWRGROyJLFRV�GH�RUJDQL]DomR�GD�

VHVVmR� DGDSWDQGR�RV� jV� FDUDFWHUtVWLFDV� GR� LQGLYtGXR�� 'HYHUmR� DLQGD��

FDUDFWHUL]DU�RV�SUDWLFDQWHV�GH�IRUPD�FRQWH[WXDOL]DGD�H�RUJDQL]DU��GLULJLU�H�DYDOLDU�

D� XQLGDGH� GH� WUHLQR� �PLFURHQVLQR� GH� IRUoD� H� YHORFLGDGH� DGDSWDQGR�D� DRV�

REMHWLYRV�H�DR�JUXSR�DOYR�

$�HQWUHJD�GR�UHODWyULR��GHYHUi�VHU�HIHWXDGD���GLDV�~WHLV��DSyV�D�UHDOL]DomR�GD�

VHVVmR�GH�PLFURHQVLQR�

3DUD� D� UHDOL]DomR� GR� UHODWyULR� ILQDO�� RV� DOXQRV� WHUmR� GH� REVHUYDU�� UHJLVWDU� H�

DQDOLVDU�GLIHUHQWHV�GLPHQV}HV�GD�LQWHUYHQomR�SHGDJyJLFD��*HVWmR�GR�WHPSR�GH�

VHVVmR��&RPSRUWDPHQWR�GR�SURIHVVRU���H�UHDOL]DU�XP�UHODWyULR�HP�JUXSR��TXDWUR�

HOHPHQWRV���$�FRQVWLWXLomR�GRV�JUXSRV�GH�WUDEDOKR��EHP�FRPR�D�RUJDQL]DomR�H�

VXEGLYLVmR�GDV�WXUPDV��GHYHUi�VHU�SURSRVWD��SRU�HVFULWR��DR�GRFHQWH�GD�XQLGDGH�

FXUULFXODU��GXUDQWH�RV�SULPHLURV�TXLQ]H�GLDV�GH�DXODV�

1DV� VHVV}HV� SUiWLFD� SHGDJyJLFD� RV� HVWXGDQWHV�� LQGLYLGXDOPHQWH�� WHUmR� GH�

GHVHQYROYHU� XPD� VHVVmR� GH� PLFURHQVLQR� �VHWH PLQXWRV��� JUDYi�OD� HP� YtGHR��

HIHWXDU� XPD� DQiOLVH� GD� DYDOLDomR� GRV� SDUHV� �KHWHURDYDOLDomR�� H� ID]HU� D� VXD�

DXWRDYDOLDomR��DWUDYpV�GR�YLVLRQDPHQWR�GR�YtGHR���FRP�R�LQWXLWR�GH�PHOKRUDU�R�

FRQWH~GR�GR�HQVLQR�H�PpWRGRV�SHGDJyJLFRV��VXEMDFHQWHV�j�DYDOLDomR��SUHVFULomR�

LPSOHPHQWDomR� GH� H[HUFtFLRV� GH� WUHLQR� GD� IRUoD�� DVVLP� FRPR�� GHVHQYROYHU�

KDELOLGDGHV� HVSHFLILFDV� GR� GHVHPSHQKR� HQWUH� SURIHVVRU�WUHLQDGRU� H� D�

FODVVH�DWOHWD�

(VWH�SURFHVVR�VHUi�UHJLVWDGR�QXPD�ILFKD�GH�REVHUYDomR��$QH[R�,,,���GD�XQLGDGH�

GH�PLFURHQVLQR��,QWURGXomR�GD�XQLGDGH�GH�WUHLQR��PRELOL]DomR�SDUD�D�DWLYLGDGH��

RUJDQL]DomR��FRQWUROR�H�VHJXUDQoD��JHVWmR�GRV�UHFXUVRV��LQVWUXomR�H�UHJXODomR�

GDV�DWLYLGDGHV��OLQJXDJHP�XWLOL]DGD��VHTXrQFLD�GD�XQLGDGH�GH�WUHLQR��FRQFOXVmR�

GD�XQLGDGH�GH�WUHLQR�H�FRQFRUGkQFLD�FRP�R�SODQR�DGDSWDELOLGDGH�GD�XQLGDGH�GH�

WUHLQR��
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2�IRUPDWR�GR�UHODWyULR�VHUi��REULJDWRULDPHQWH��HVFULWR�HP�VXSRUWH�LQIRUPiWLFR�>HP�

GRLV�IRUPDWRV���L��IRUPDWR�0LFURVRIW�2IILFH�:RUG���������������������RX������H�

�LL��SGI@��(VFULWRV�HP�SiJLQD�$� FRP���FP�GH�PDUJHP��HP� OHWUD�$ULDO�����FRP�

HVSDoR� GH� ���� OLQKDV� H� FRP� DOLQKDPHQWR� MXVWLILFDGR� VHP� DYDQoRV� RX�

HVSDoDPHQWRV� GH� SDUiJUDIRV�� 1mR� GHYHUi� VHU� XVDGD� OHWUD� PDL~VFXOD� H� DV�

VHFo}HV�GHYHP�VHU�UHDOoDGDV�D�QHJULWR��EROG���7DQWR�R�WH[WR�TXDQWR�RV�TXDGURV�

H� ILJXUDV� GHYHUmR� VHU� D� SUHWR� H� EUDQFR�� $V� SiJLQDV� GHYHUmR� VHU� QXPHUDGDV�

VHTXHQFLDOPHQWH�� VHQGR� D� SiJLQD� GH� WtWXOR� D� Q���� 2� UHODWyULR� GHYHUi� WHU� XP�

Pi[LPR�GH����SiJLQDV�H�D�RUJDQL]DomR�SRU�VHFo}HV�GHYHUi�VHU�D�VHJXLQWH�

� 3iJLQD�GH�7tWXOR

� ,QWURGXomR��HQTXDGUDPHQWR��MXVWLILFDWLYD�H�REMHWLYRV�

� 0HWRGRORJLD��VXMHLWR��SURFHGLPHQWRV��LQVWUXPHQWRV��YDULiYHLV�

� 5HVXOWDGRV�H�GLVFXVVmR

� &RQFOXV}HV

� 5HIHUrQFLDV

$�SiJLQD�GH 7tWXOR GHYH�FRQWHU�D�VHJXLQWH�LQIRUPDomR��7tWXOR��QRPHV�GRV�DOXQRV�

SRU� H[WHQVR� �QRPH� SUySULR� H� DWp� GRLV� VREUHQRPHV�� H� Q�� GH� DOXQR�� QRPH� GD�

XQLGDGH�FXUULFXODU�H�GDWD�GH�HQWUHJD�GR�WUDEDOKR�

$�,QWURGXomR GHYH�ID]HU�R�HQTXDGUDPHQWR��JHUDO�H�HVSHFLILFR��GR�WHPD�H[HUFtFLR�

GH�WUHLQR��DV�UD]}HV�GD�VXD�HVFROKD��LVWR�p�D�VXD�SHUWLQrQFLD�MXVWLILFDWLYD�H��SRU�

~OWLPR��DSUHVHQWDU�RV�REMHWLYRV��'HYH�VHU�FODUD��REMHWLYD�H�VXFLQWD��'HVFUHYHQGR�

D�IRUPD�FRPR�R�WUDEDOKR�HVWi�HVWUXWXUDGR�H�R�TXH�FRQWHP�FDGD�XPD�GDV�VHFo}HV�

TXH�R�FRPS}HP�

'HYH�VHU�DSUHVHQWDGD�D�0HWRGRORJLD TXH� IRL� XWLOL]DGD�GXUDQWH�D�VLWXDomR�GH�

PLFURHQVLQR�GHVHQYROYLGD��'HYH�VHU�FDUDFWHUL]DGR�R�VXMHLWR � ³PLFUR SURIHVVRU´��

'HYHP� VHU� GHVFULWRV� WRGRV� RV� SURFHGLPHQWRV� H� UHIHULGRV� RV� LQVWUXPHQWRV�

XVDGRV��EHP�FRPR�LGHQWLILFDGDV�DV�YDULiYHLV�TXH�IRUDP�FRQVLGHUDGDV�QD�ILFKD�

WpFQLFD� GR� H[HUFtFLR� GH� WUHLQR� �'HVLJQDomR� GR� H[HUFtFLR�� REMHWLYR�� IRUPD� GH�

UHDOL]DomR��JUXSRV�PXVFXODUHV�HQYROYLGRV�H�UHFXUVRV�PDWHULDLV��

'HYHP�VHU�DSUHVHQWDGRV�H�GHVFULWRV�RV�5HVXOWDGRV�GDV�YDULiYHLV�REVHUYDGDV�H�

UHDOL]DGD�XPD�GLVFXVVmR��FULWLFD�H�UHIOH[LYD�VREUH�RV�PHVPRV�
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$� &RQFOXVmR�� GHYHUi� ID]HU� D� VtQWHVH� GRV� GLIHUHQWHV� DVSHWRV� TXH� IRUDP�

GHVHQYROYLGRV� DR� ORQJR� GR� UHODWyULR�� ([SUHVVmR� FODUD�� FRPSOHWD� H� REMHWLYD��

VXPDULDQGR�WRGD�D�UHIOH[mR�GHVHQYROYLGD�j�OX]�GRV�REMHWLYRV�GHILQLGRV�

(PERUD�QmR�VHQGR�REULJDWyULR��RV�DXWRUHV�SRGHP�UHIHULU�LQIRUPDomR�GD�OLWHUDWXUD��

6H�R�IL]HUHP��DV�5HIHUrQFLDV GHYHUmR�VHU�FLWDGDV�QR�WH[WR�SRU�Q~PHUR��tQGLFH�

VXSHULRU�j� OLQKD���FRPSLODGDV�DOIDEHWLFDPHQWH�H�RUGHQDGDV�QXPHULFDPHQWH�QD�

OLVWDJHP� ILQDO�� $SHQDV� TXDQGR� IRU� LQGLVSHQViYHO� VHUi� DFHLWH� D� LQGLFDomR� GRV�

DXWRUHV� QR� WH[WR��1HVWH� FDVR�� QDV� UHIHUrQFLDV� FRP�PDLV� GR�TXH�GRLV� DXWRUHV�

VHUmR�LQGLFDGRV�DSHQDV�R�QRPH�GR�SULPHLUR�DXWRU�VHJXLGR�GD�DEUHYLDWXUD�³HW�DO�´��

$SHQDV�WUDEDOKRV�SXEOLFDGRV�RX�HP�LPSUHVVmR��LQ�SUHVV��SRGHUmR�VHU�FLWDGRV��

1D�OLVWD�ILQDO�GH�UHIHUrQFLDV�XVDGDV��WRGRV�RV�DXWRUHV�GHYHUmR�VHU�DVVLQDODGRV��

1HVWD�OLVWD�ILQDO�R�IRUPDWR�GHYH�VHU�R�LQGLFDGR�QRV�H[HPSORV�VHJXLQWHV�

$UWLJR�GH�UHYLVWD

+HXJDV�$0��%ULVVZDOWHU�-��9DOOLHU�-0���������(IIHW�G�XQH�SpULRGH�G�HQWUDvQHPHQW�GH�WURLV�

PRLV� VXU� OH� 'pILFLW� 0D[LPDO� HQ� 2[\JHQ� FKH]� GHV� VSULQWHUV� GH� KDXW� QLYHDX� GH�

SHUIRUPDQFH��&DQ�-�$SSO�3K\VLRO�������������

/LYUR�FRPSOHWR

$OWPDQ�'*���������3UDFWLFDO�VWDWLVWLFV�IRU�PHGLFDO�UHVHDUFK��/RQGRQ��&KDSPDQ�DQG�+DOO�

&DStWXOR GH OLYUR

+HUPDQVHQ� /�� 0HGE¡� -,� �������� 7KH� UHODWLYH� VLJQLILFDQFH� RI� DHURELF� DQG� DQDHURELF�

SURFHVVHV� GXULQJ�PD[LPDO� H[HUFLVH� RI� VKRUW� GXUDWLRQ�� ,Q��0DUFRQHWW� 3�� 3RRUWPDQV� -��

+HUPDQVVHQ�/��(GV���3K\VLRORJLFDO�&KHPLVWU\�RI�7UDLQLQJ�DQG�'HWUDLQLQJ��%DVHO��.DUJHU��

������
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$QH[R�,,�± 3ODQR�GH�VHVVmR

8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR
'HSDUWDPHQWR�GH�&LrQFLDV�GR�'HVSRUWR��([HUFtFLR�H�6D~GH

&XUVR�GH����&LFOR �/LFHQFLDWXUD� HP &LrQFLDV�GR�'HVSRUWR
8QLGDGH�&XUULFXODU�7HRULD�H�0HWRGRORJLD�GR�7UHLQR

$QR��� _�7XUPD BBBBB eSRFD�����6HPHVWUH�� �������
,QVWDODomR� BBBBBBBBBBBBBBBBBBBBBBBBBBB

+RUD� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'DWD� BBBB�BBBB�BBBB

7HPSR�KRUiULR� ��PLQXWRV

$OXQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

2EMHWLYR�*HUDO�
(VWD�VHVVmR� WHP�FRPR�REMHWLYR�D�SHUGD�GH�PDVVD�FRUSRUDO QXP LQGLYLGXR�DGXOWR��7UDEDOKR�
HIHWXDGR�FRP�XPD� LQWHQVLGDGH�GD FDUJD�HTXLYDOHQWH�D�����GH��50�� FRP���VpULHV�GH ���
UHSHWLo}HV��LQWHUYDOR�HQWUH�VpULHV�GH���¶¶�

2EMHWLYR�HVSHFLILFR�
3HUGD�GH�SHVR

&RQWH~GRV
([HUFtFLRV�GH�PXVFXODomR

2EMHWLYRV�2SHUDFLRQDLV
���2EMHWLYR�
$omR $TXHFLPHQWR�JHUDO��FLFOR�HUJyPHWUR�
&RQWH[WR ,QGLYLGXDOPHQWH
&ULWpULRV�GH�r[LWR ,QWHQVLGDGH�GR�HVIRUoR�H�SRVWXUD�DGHTXDGD

���2EMHWLYR�
$omR ([HUFtFLR�GH�EtFHSV �%tFHS�FXUO�QR�EDQFR�6FRWW�
&RQWH[WR ([HUFtFLR� UHDOL]DGR� LQGLYLGXDOPHQWH� FRP� DX[tOLR� GH� GLVFR� H� EDUUDV�

7HUPLQDQGR�D�WDUHID��WURFD�FRP�R�FROHJD�TXH�VH�HQFRQWUD�QR�H[HUFtFLR�GH�
SUHQVD�GH�SHUQDV�

&ULWpULRV�GH�r[LWR 6HQWDGR QR� EDQFR� VFRWW�� %UDoRV� HVWHQGLGRV�� FRQWDFWDQGR� FRP�D� SDUWH�
SRVWHULRU� H FRWRYHORV QD� ³DOPRIDGD´�� 6HJXUDU� D� EDUUD� FRP� DV� PmRV�
VXSLQDGDV��SDOPDV�SDUD�FLPD��
,QVSLUDGR��UHDOL]D�IOH[mR�GRV�EUDoRV��FRQWUDtGR�RV�EtFHSV�
'LFD�� DSHQDV� RV� DQWHEUDoRV� VH� GHYHP� PRYHU�� 2V� EUDoRV� GHYHP�
SHUPDQHFHU��HP�DSRLR� QD�³DOPRIDGD´ R�WHPSR�WRGR�
(VWHQGHU�RV�EUDoRV OHQWDPHQWH�DWp�D�SRVLomR�LQLFLDO�HQTXDQWR�H[SLUD�
3RVWXUD�HUHWD��ROKDU�SDUD�R�HVSHOKR��FROXQD�GLUHLWD�

���2EMHWLYR�
$omR 3UHQVD�GH�SHUQDV ���
&RQWH[WR ([HUFtFLR�UHDOL]DGR�LQGLYLGXDOPHQWH��QD�SUHQVD�GH�SHUQDV

7HUPLQDGD�D�WDUHID��WURFD�FRP�R�FROHJD�TXH�VH�HQFRQWUD�QR�H[HUFtFLR�GH�
EtFHSV FXUO�

&ULWpULRV�GH�r[LWR &RVWDV� EHP� DSRLDGDV� QD� SDUWH� GH� WUiV� GD� PiTXLQD FRP� RV� SpV� QD�
SODWDIRUPD�D HPSXUUDU��PRGHUDGDPHQWH�DIDVWDGRV�XP�GR RXWUR�
(QTXDQWR�H[SLUD��HPSXUUDU�YLJRURVDPHQWH�D�SODWDIRUPD��FRP�DV�SHUQDV�
VHP�HVWHQGHU�FRPSOHWDPHQWH�RV�MRHOKRV��$�SDUWLU�GDt��LQVSLUDU�DR�PHVPR�
WHPSR� TXH� VH� IOH[LRQDP�� OHQWDPHQWH�� DV� SHUQDV� DWp� TXH� DV� FR[DV�
FKHJXHP R�PDLV�SUy[LPR�SRVVtYHO�GD�FDL[D� WRUiFLFD��VHP�XOWUDSDVVDU�R�
kQJXOR�GH���� JUDXV��
(YLWDU�D�KLSHUH[WHQVmR�FRPSOHWD�GDV�SHUQDV�
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3ODQR�GH�6HVVmR

7HPSR
6HTXrQFLD�
GDV�7DUHIDV

(VWUDWpJLDV�GH�FRQWUROR�H�DYDOLDomR
'HVFULomR (VTXHPD

�������� �¶
,QWURGXomR�

GD�87

$OXQRV� HP� Sp�� GH� IUHQWH� SDUD� R�
SURIHVVRU�WUHLQDGRU��$SUHVHQWD�H�LQLFLD�XPD�
EUHYH� LQVWUXomR� DFHUFD� GR� WUHLQR� GHVWD�
PHVPD�VHVVmR�

�������� ��¶¶ 7UDQVLomR

7HPSR
6HTXrQFLD�
GDV�7DUHIDV

(VWUDWpJLDV�GH�FRQWUROR�H�DYDOLDomR
'HVFULomR (VTXHPD

�������� �¶ $TXHFLPHQWR

&DGD�DOXQR�UHDOL]D XP�H[HUFtFLR�GH�FiUGLR�
��¶��� 2V� H[HUFtFLRV� H� D� UHVSHWLYD� RUGHP��
VHUmR� SUHYLDPHQWH� LQIRUPDGRV� SHOR�
SURIHVVRU�WUHLQDGRU�

�������� ��¶¶ 7UDQVLomR

7HPSR
6HTXrQFLD�
GDV�7DUHIDV

(VWUDWpJLDV�GH�FRQWUROR�H�DYDOLDomR
'HVFULomR (VTXHPD

�������� �¶
���2EMHWLYR�
2SHUDFLRQDO

%tFHS�FXUO�QR�EDQFR�6FRWW ���
6HQWDGR�QR�EDQFR�VFRWW��%UDoRV�HVWHQGLGRV��
FRQWDFWDQGR� FRP� ³DOPRIDGD´�� 6HJXUDU� D�
EDUUD�FRP�DV�PmRV�VXSLQDGDV�
9HORFLGDGH� GH� H[HFXomR�� UiSLGD� QD� IDVH�
FRQFrQWULFD��OHQWD�QD�IDVH�H[FrQWULFD�>����

��6pULHV�
���5HSHWLo}HV�

�������� ��¶¶ 7UDQVLomR

7HPSR
6HTXrQFLD�
GDV�7DUHIDV

(VWUDWpJLDV�GH�FRQWUROR�H�DYDOLDomR
'HVFULomR (VTXHPD

�������� �¶
���2EMHWLYR�
2SHUDFLRQDO

3UHQVD�LQFOLQDGD �������
&RVWDV�EHP�DSRLDGDV�QD�SDUWH� WUDVHLUD�GD�
SUHQVD� LQFOLQDGD�GH����JUDXV�H�RV�SpV�QD�
SODWDIRUPD� TXH� GHYHPRV� HPSXUUDU��
PRGHUDGDPHQWH�DIDVWDGRV�XP�GR�RXWUR�
9HORFLGDGH� GH� H[HFXomR�� UiSLGD� QD� IDVH�
FRQFrQWULFD��OHQWD�QD�IDVH�H[FrQWULFD�>����

��6pULHV�
���5HSHWLo}HV�

�������� ��¶¶ 7UDQVLomR

�� (VWH�H[HUFtFLR�WUDEDOKD�IXQGDPHQWDOPHQWH�RV�P~VFXORV�GRV�EUDoRV��HVSHFLDOPHQWH�RV�EtFHSV�
�� (VWH�H[HUFtFLR�WUDEDOKD�SULQFLSDOPHQWH�RV�P~VFXORV�GDV�SHUQDV��HVSHFLDOPHQWH�R�TXDGUtFHSV��(PERUD�VH�RV�SpV�IRUHP�
FRORFDGRV�QD�SDUWH�LQIHULRU�GD�SODWDIRUPD�GD�PiTXLQD��VHUmR�WUDEDOKDGRV�SULRULWDULDPHQWH��HQTXDQWR�VH�RV�SpV�HVWLYHUHP�
DSRLDGRV�QD�SDUWH�VXSHULRU�GD�SODWDIRUPD��RV�JO~WHRV�H�LVTXLRWLELDLV�VHUmR�VROLFLWDGRV�
7DPEpP�SRGHPRV�VROLFLWDU�RV�DGXWRUHV�VH�VHSDUDUPRV�PDLV�RV�SpV�H�IRUHP�FRORFDGRV�SUy[LPRV�jV�ODWHUDLV�GD�SODWDIRUPD��
HQTXDQWR�VH�RV�DSUR[LPDUPRV�QD�SODWDIRUPD��R�HVIRUoR�UHFDLUi�VREUH�WXGR��QR�TXDGUtFHSV�
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7HPSR
6HTXrQFLD�
GDV�7DUHIDV

(VWUDWpJLDV�GH�FRQWUROR�H�DYDOLDomR
'HVFULomR (VTXHPD

�������� �¶
5HWRUQR�j�
FDOPD

,QGLYLGXDOPHQWH�� RV� DOXQRV� UHDOL]DP�
DORQJDPHQWRV�
2�SURIHVVRU�WUHLQDGRU ID]�XP�EUHYH�EDODQoR�
VREUH�R�GHVHQURODU�GR�WUHLQR

�������� )LP�GD�VHVVmR�GH�WUHLQR

2EVHUYDo}HV�
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$QH[R�,,,�± 5HODWyULR�REVHUYDomR

8QLYHUVLGDGH�GH�7UiV�RV�0RQWHV�H�$OWR�'RXUR
'HSDUWDPHQWR�GH�&LrQFLDV�GR�'HVSRUWR��([HUFtFLR�H�6D~GH

&XUVR�GH����&LFOR �/LFHQFLDWXUD� HP &LrQFLDV�GR�'HVSRUWR
8QLGDGH�&XUULFXODU��7HRULD�H�0HWRGRORJLD�GR�7UHLQR

$QR��� _�7XUPD BBBBB eSRFD�����6HPHVWUH�� �������
,QVWDODomR� BBBBBBBBBBBBBBBBBBBBBBBBBBB

+RUD��LQLFLR�ILP�� BBBBBBBBBB�BBBBBBBBBBB

'DWD� BBBB�BBBB�BBBB

7HPSR�KRUiULR� � PLQXWRV

$OXQR��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

35È7,&$�3('$*Ï*,&$�683(59,6,21$'$
� 6(66­2�'(�0,&52(16,12 �

,QWURGXomR� GD� VHVVmR� GH�
PLFURHQVLQR � 'H�IRUPD�FODUD�H�VHP�SHUGD�GH�WHPSR�� LQIRUPD�RV�

DOXQRV�GRV�REMHWLYRV�GD VHVVmR�WUHLQR�

� &RPSOHWD� D� LQIRUPDomR� GH� IRUPD� SUHFLVD��
VXEOLQKDQGR�DV�UHJUDV�D�FXPSULU�H�RV�FXLGDGRV�D�WHU�

� 1mR�VH�REVHUYD�GLVSHUVmR�GRV�DOXQRV�

0RELOL]DomR�GRV�DOXQRV�SDUD�
DV�DWLYLGDGHV�H�REMHWLYRV � ,QWHUYpP� VLVWHPiWLFD�� FRUUHWD� H� HVWUDWHJLFDPHQWH�

�LQGLYLGXDO��JUXSR�RX�WXUPD��

� (VWLPXOD�DV�DWLWXGHV�GH�HPSHQKDPHQWR�
2UJDQL]DomR�� FRQWUROR� H�
VHJXUDQoD � ,QVWUXL�H�RUJDQL]D�D�DWLYLGDGH��GH�IRUPD�D�FRQVHJXLU�

FXPSULU�RV�REMHWLYRV�GD�VHVVmR�WUHLQR H�D�GHWHomR�H�
SUHYHQomR�GH�VLWXDo}HV�GH�ULVFR�

� 3RVLFLRQD�VH� H� FLUFXOD�� LQWHUYLQGR� VLVWHPiWLFD� H�
FRUUHWDPHQWH�QD�H[HFXomR�GDV�WDUHIDV��DMXGDQGR�H�
FRUULJLQGR�RSRUWXQDPHQWH�

� *HUH� R� WHPSR� GH� VHVVmR�WUHLQR�� R� PDWHULDO� H� RV�
JUXSRV� HP� IXQomR� GRV� REMHWLYRV� GD� VHVVmR�WUHLQR��
DGDSWDQGR�VH�DRV�VHXV�LPSUHYLVWRV�

*HVWmR�GRV�5HFXUVRV � )D]�D�JHVWmR�GR�WHPSR�GH�VHVVmR�WUHLQR �SHUtRGRV�
GH� LQVWUXomR�GHPRQVWUDomR�� RUJDQL]DomR� H� GH�
WUDQVLomR��� GR� PDWHULDO� XWLOL]DGR� H� GRV� JUXSRV�
FRQVWLWXtGRV�� GH� DFRUGR� FRP� RV� REMHWLYRV� GD�
VHVVmR�WUHLQR�

� $GDSWD�VH�� RSRUWXQDPHQWH� DRV� VHXV� LPSUHYLVWRV��
WHQGR� HP� YLVWD� D� PD[LPL]DomR� GR� WHPSR� GH�
HPSHQKDPHQWR�PRWRU�

,QVWUXomR�,QWURGXomR� GDV�
DWLYLGDGHV � ([SOLFD�FODUD�H�FRQFLVDPHQWH�RV�H[HUFtFLRV�

� ,QWHUYpP� DGHTXDGDPHQWH�� FRUULJLQGR� H�
GHPRQVWUDQGR�DV�FRPSRQHQWHV�FUtWLFDV�

� 8WLOL]D�XPD�OLQJXDJHP�FODUD�H�GH�IiFLO�HQWHQGLPHQWR��
DSOLFDQGR� IRUPDV GH� H[SUHVVmR� H� WHUPRV� WpFQLFRV�
DGHTXDGRV�

� 5HFRUUH� D� DOJXQV� DOXQRV� SDUD� DSRLDU�� FRUULJLU� RX�
GHPRQVWUDU�

� 8WLOL]D�FRP�HILFiFLD�H�HFRQRPLD�GH�WHPSR�DX[LOLDUHV�
GH�HQVLQR�
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5HJXODomR�GDV�DWLYLGDGHV � ,QWHUYpP� VLVWHPiWLFD� H� HILFD]PHQWH� QD� DomR� GRV�
VHXV�DOXQRV�

� &RUULJH��IHHGEDFN���HVWLPXOD��LQFHQWLYR��H�HVWUXWXUD�
R� VHX� FRPSRUWDPHQWR� �GLVFLSOLQD�FRQGXWD�
DSURSULDGD�VyFLR�DIHFWLYLGDGH��� RULHQWDQGR� RV�
DOXQRV� SDUD� D� FRUUHWD� H[HFXomR� GRV� H[HUFtFLRV� H�
FRPSRUWDPHQWR�DGHTXDGR�

� &RQVHJXH� PDQWHU� RV� DOXQRV� HPSHQKDGRV� H�
PRWLYDGRV QD�UHDOL]DomR�GDV�WDUHIDV�

/LQJXDJHP�XWLOL]DGD � 8WLOL]D�XPD�OLQJXDJHP�FODUD�H�GH�IiFLO�HQWHQGLPHQWR�
SHORV�DOXQRV�

� $SOLFD WHUPRV�WpFQLFRV�GH�IRUPD�HILFD]�H�RSRUWXQD��
6HTXrQFLD� GD� VHVVmR� GH�
PLFURHQVLQR � (VWUXWXUD� FRRUGHQDGD�� FRHUHQWH�� FRQWLQXD� H� VHP�

TXHEUDV�

� $� LQWHQVLGDGH� H� GLILFXOGDGH� GDV� WDUHIDV� HVWmR�
DGHTXDGDV�jV�FDSDFLGDGHV�GRV�DOXQRV�

� 2EMHWLYRV�RSHUDFLRQDLV�FRHUHQWHV�FRP�RV�REMHWLYRV�
HVSHFtILFRV� GD� VHVVmR�WUHLQR� H� DGDSWDGRV� jV�
FDSDFLGDGH�GRV�DOXQRV�

&RQFOXVmR� GD� VHVVmR�
PLFURHQVLQR � &RQFOXL�D�VHVVmR�WUHLQR GH�PRGR�VHUHQR�H�WUDQTXLOR�

� )D] XP�EDODQoR�GD�DWLYLGDGH��GDQGR� IHHGEDFN DRV�
DOXQRV��

� )D]� D� UHYLVmR� H� H[WHQVmR� GRV� FRQWH~GRV��
GHVSHUWDQGR�RV�SDUD�DV�HWDSDV�VHJXLQWHV��87��0,&��
0(62 RX�0$&52��

� 1mR�RFRUUH�GLVSHUVmR�GRV�DOXQRV�
&RQFRUGkQFLD� FRP� R�
SODQR�$GDSWDELOLGDGH� GD�
VHVVmR�WUHLQR

� $ VHVVmR�WUHLQR GHFRUUH�GH�DFRUGR�FRP�R�SODQR�GH�
WUHLQR�

� $GDSWD�VH�D�VLWXDo}HV� LPSUHYLVWDV��VHP�SHUGHU�GH�
YLVWD� RV� REMHWLYRV� GHILQLGRV� H� R� HVVHQFLDO� GD�
VHVVmR�WUHLQR�
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