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(VWH� WUDEDOKR� IRL� MXOJDGR� DGHTXDGR� SDUD� REWHQomR� GR� WtWXOR� GH� 0HVWUH� HP�

3URWHomR�5DGLROyJLFD��SHOR�,QVWLWXWR�)HGHUDO�GH�(GXFDomR��&LrQFLD�H�7HFQRORJLD�GH�

6DQWD� &DWDULQD�� H� DSURYDGR� QD� VXD� IRUPD� ILQDO� SHOD� FRPLVVmR� DYDOLDGRUD� DEDL[R�
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'HGLFR�HVWH�WUDEDOKR�D�WRGDV�DV�SHVVRDV�TXH�VH�VXEPHWHUDP�RX�TXH�VH�VXEPHWHP�

DR�WUDWDPHQWR�RQFROyJLFR�FRP�UDGLDo}HV��HVSHFLDOPHQWH�D�PHX�DPLJR��-RVp�)ORUHV�

3HUHLUD��LQ�PHPRULDP���R�TXDO�SHQVHL�TXH�VH�EHQHILFLDULD�GDV�PRGDOLGDGHV�

WHUDSrXWLFDV�SUHVHQWH�QHVWH�HVWXGR��
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$*5$'(&,0(1726�

$�PLQKD�HVSRVD��0LFKHOH�&DVWLOKRV�*RPHV�$PDUDO��H�D�PHX�ILOKR�3HGUR��SHODV�

FRUUHo}HV�RUWRJUiILFDV��DPRU��DPL]DGH��LQFHQWLYR�H�FRPSDQKHLULVPR��SRU�HVWDU�VHPSUH�

FDPLQKDQGR�DR�PHX�ODGR�H�DFUHGLWDQGR�HP�PLP�H�QDV�PLQKDV�FRQTXLVWDV��

$R�PHX�SDL��-RVp�9DOWHU�%RO]DQ�H�j�PLQKD�PmH�0DUOL�0RQWHLUR�%RO]DQ��SHOD�

HGXFDomR�TXH�PH�GHUDP��9RFrV�VmR�PHXV�H[HPSORV�GH�FXULRVLGDGH�LQILQLWD��FDUiWHU��

KRQHVWLGDGH��pWLFD�H�GHWHUPLQDomR��

$RV�PHXV� LUPmRV� 0DULDQD� H� 9LWRU�� SRU� HVWDUHP� VHPSUH� DR�PHX� ODGR�� PH�

LQFHQWLYDQGR�D�SURVVHJXLU�H�SRU�ID]HU�SDUWH�GH�PLQKD�YLGD��

¬�PLQKD�RULHQWDGRUD��SURIHVVRUD�'UD��*HUXVD�5LEHLUR��SRU�PH�HQVLQDU��SHOR�

UHVSHLWR�� FDULQKR�� FRPSUHHQVmR�� FRPSHWrQFLD�� GLVSRQLELOLGDGH� H� SHORV� ViELRV�

FRQVHOKRV�� (� WDPEpP� j� PLQKD� FRRULHQWDGRUD�� D� SURIHVVRUD� 'UD�� 7DWLDQH� 6DEULHOD�

&DJRO�&DPR]]DWR��SHODV�FRQVLGHUDo}HV�GXUDQWH�D�UHDOL]DomR�GHVWD�GLVVHUWDomR��H�SRU�

SURQWDPHQWH�PH�DMXGDU�VHPSUH�TXH�D�SURFXUHL��

$RV�DPLJRV��7LDJR�-DKQ��7KLDJR�9LFWRULQR�&ODXV�H�$UWKXU�0�OOHU�H[HPSORV�GH�

SDUFHULD�� FRPSHWrQFLD� H� GHGLFDomR�� DOpP� GH� HVWDUHP� VHPSUH� DR� PHX� ODGR�� PH�

LQFHQWLYDQGR�D�SURVVHJXLU��

$RV� PHPEURV� GD� EDQFD� H� GHPDLV� GRFHQWHV� GR� 0HVWUDGR� 3URILVVLRQDO� HP�

3URWHomR�5DGLROyJLFD� GR� ,QVWLWXWR� )HGHUDO� GH� 6DQWD�&DWDULQD�� SHODV� FRQVLGHUDo}HV�

IHLWDV�H�SHOR�FRQKHFLPHQWR�WUDQVPLWLGR��

$R�'U��)DELR��JUDQGH�LQFHQWLYDGRU�GHVWH�HVWXGR��
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%2/=$1��9DJQHU��&RQWULEXLo}HV�GD�0HGLFLQD�1XFOHDU�QR�WUDWDPHQWR�GR�FkQFHU�
GH�SUyVWDWD�UHVLVWHQWH�j�FDVWUDomR��XPD�UHYLVmR�LQWHJUDWLYD����������S��'LVVHUWDomR�
�0HVWUDGR�HP�3URWHomR�5DGLROyJLFD����3URJUDPD�GH�3yV�*UDGXDomR�6WULFWX�6HQVX�HP�
3URWHomR� 5DGLROyJLFD�� 'HSDUWDPHQWR� $FDGrPLFR� GH� 6D~GH� H� 6HUYLoRV�� ,QVWLWXWR�
)HGHUDO�GH�6DQWD�&DWDULQD��)ORULDQySROLV��������

2ULHQWDGRU��*HUXVD�5LEHLUR��'RXWRUD��
&RRULHQWDGRU��7DWLDQH�6DEULHOD�&DJRO�&DPR]]DWR��'RXWRUD��
/LQKD�GH�SHVTXLVD��3URWHomR�5DGLROyJLFD�

5(6802�

(VWH� SURMHWR� WHP� SRU� REMHWLYR� FDUDFWHUL]DU� DV� SXEOLFDo}HV� GR� FRQWH[WR� QDFLRQDO� H�
LQWHUQDFLRQDO��UHIHUHQWH�jV�FRQWULEXLo}HV�GD�PHGLFLQD�QXFOHDU�QR�WUDWDPHQWR�GR�FkQFHU�
GH�SUyVWDWD�UHVLVWHQWHV�j�FDVWUDomR��2�HPEDVDPHQWR�WHyULFR�HVWi�IXQGDPHQWDGR�QRV�
WySLFRV��GLVSRQLELOLGDGH�GH�DJHQWHV� QR� VHJXLPHQWR� GR�&3�QR�%UDVLO�� 'LDJQyVWLFR�H�
WHUDSLD� HP� 0HGLFLQD� 1XFOHDU�� 5DGLRLVyWRSRV� XWLOL]DGRV� HP� 01�� 7HUDQyVWLFRV��
7UDQVIHUrQFLD� /LQHDU� GH� (QHUJLD�� ,PDJHP� HP� 0HGLFLQD� 1XFOHDU� H� (VWXGRV�
GRVLPpWULFRV� FRP� ���/X�360$�����,	7�� $� SHVTXLVD� WUDWD�VH� GH� XPD� UHYLVmR�
LQWHJUDWLYD�GH�OLWHUDWXUD��TXH�EXVFRX�VLQWHWL]DU�SXEOLFDo}HV�VREUH�R�WHPD�QDV�VHJXLQWHV�
EDVH�GH�GDGRV�38%0('��&,1$+/�H�6&,(/2�QR�SHUtRGR�GH������DWp� IHYHUHLUR�GH�
������ $� RUJDQL]DomR� H� D� DQiOLVH� GRV� GDGRV� VH� GHUDP� FRP� R� DX[tOLR� GR� VRIWZDUH�
$WODV�WL��YHUVmR������TXH�WHP�VH�PRVWUDGR�FRPR�XPD�IHUUDPHQWD�GH�JUDQGH�XWLOLGDGH�
DRV�SHVTXLVDGRUHV��XPD�YH]�TXH�HVWH�SRVVLELOLWD�DUPD]HQDU��FRGLILFDU�H� LQWHJUDU�RV�
GDGRV�� VLVWHPDWL]DQGR� RV� UHVXOWDGRV� FRP� DJLOLGDGH� H� RUGHQDPHQWR��2V� UHVXOWDGRV�
HQFRQWUDP�VH�GLVSRVWRV�HP�IRUPDWR�GH�DUWLJR��FRP�R�WtWXOR��&RQWULEXLo}HV�GR����$F�
360$�QR�PDQHMR�FOtQLFR�GH�SDFLHQWHV�FRP�FkQFHU�GH�SUyVWDWD�PHWDVWiWLFR�UHVLVWHQWH�
j�FDVWUDomR��&RQFOXLX�VH�TXH�D�WHUDSLD�FRP����$F�360$�����,	7�SUHYHQL�RX�VREUHS}H�
D� UDGLRUHVLVWrQFLD� FULDGD� SRU� UDGLDomR� GH� HPLVVRUHV� EHWD�� DR� PHVPR� WHPSR� TXH�
DSUHVHQWD� WR[LFLGDGH� KHPDWROyJLFD� DFHLWiYHO�� SHUPLWLQGR� VXD� XWLOL]DomR� HP� GRHQoD�
yVVHD�GLIXVD�GH�PHGXOD�YHUPHOKD��QR�HQWDQWR�D�[HURVWRPLD�p�R�GHVDILR�SDUD�DPSOLDomR�
GD�MDQHOD�WHUDSrXWLFD��

3DODYUDV�FKDYH��360$��1XFOHDU�PHGLFLQH��&DQFHU�SURVWDWH�����$F��
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%2/=$1��9DJQHU��&RQWULEXWLRQV�RI�1XFOHDU�0HGLFLQH�LQ�WUHDWPHQW�RI�FDVWUDWLRQ�
UHVLVWDQW�SURVWDWLF�FDQFHU��DQ�LQWHJUDWLYH�UHYLHZ����������S��'LVVHUWDWLRQ��0DVWHUV�LQ�
5DGLRORJLFDO� 3URWHFWLRQ�� �� 6WULFWX� 6HQVX� 3RVWJUDGXDWH� 3URJUDP� LQ� 5DGLRORJLFDO�
3URWHFWLRQ��$FDGHPLF�'HSDUWPHQW�RI�+HDOWK�DQG�6HUYLFHV��)HGHUDO�,QVWLWXWH�RI�6DQWD�
&DWDULQD��)ORULDQySROLV��������

$GYLVRU��*HUXVD�5LEHLUR��'UD��
&R�DGYLVRU��7DWLDQH�6DEULHOD�&DJRO�&DPR]]DWR��'UD��
5HVHDUFK�OLQH��5DGLRORJLFDO�3URWHFWLRQ�

$%675$&7�

7KLV�SURMHFW�DLPV�WR�FKDUDFWHUL]H�SXEOLFDWLRQV�LQ�WKH�QDWLRQDO�DQG�LQWHUQDWLRQDO�FRQWH[W��
UHIHUULQJ�WR�WKH�FRQWULEXWLRQV�RI�QXFOHDU�PHGLFLQH�LQ�WKH�WUHDWPHQW�RI�FDVWUDWLRQ�UHVLVWDQW�
SURVWDWH�FDQFHU��7KH�WKHRUHWLFDO�EDVLV�LV�EDVHG�RQ�WRSLFV��DYDLODELOLW\�RI�DJHQWV�LQ�3&�
VHJPHQW�LQ�%UD]LO��'LDJQRVLV�DQG�WKHUDS\�LQ�1XFOHDU�0HGLFLQH��5DGLRLVRWRSHV�XVHG�LQ�
01�� 7KHUDQRVWLFV�� /LQHDU� (QHUJ\� 7UDQVIHU�� ,PDJLQJ� LQ� 1XFOHDU� 0HGLFLQH� DQG�
'RVLPHWULF� 6WXGLHV� ZLWK� ���/X�360$����� �,	7�� 7KH� UHVHDUFK� LV� DQ� LQWHJUDWLYH�
OLWHUDWXUH�UHYLHZ��ZKLFK�VRXJKW�WR�V\QWKHVL]H�SXEOLFDWLRQV�RQ�WKH�VXEMHFW�LQ�WKH�IROORZLQJ�
GDWDEDVH��38%0('��&,1$+/�DQG�6&,(/2�LQ�WKH�SHULRG�IURP������WR�)HEUXDU\�������
7KH�RUJDQL]DWLRQ�DQG�DQDO\VLV�RI�WKH�GDWD�ZHUH�SHUIRUPHG�ZLWK�WKH�KHOS�RI�WKH�$WODV�WL��
YHUVLRQ�����VRIWZDUH��ZKLFK�KDV�SURYHQ�WR�EH�D�YHU\�XVHIXO�WRRO�IRU�UHVHDUFKHUV��VLQFH�
LW�DOORZV� WKH�VWRUDJH��FRGLQJ��DQG� LQWHJUDWLRQ�RI�GDWD��V\VWHPDWL]LQJ� WKH� UHVXOWV�ZLWK�
DJLOLW\�DQG�RUGHULQJ��7KH�UHVXOWV�DUH�SUHVHQWHG�LQ�DQ�DUWLFOH�IRUPDW�HQWLWOHG�&RQWULEXWLRQV�
RI� ���$F�360$� LQ� WKH� FOLQLFDO� PDQDJHPHQW� RI� SDWLHQWV� ZLWK� FDVWUDWLRQ�UHVLVWDQW�
PHWDVWDWLF� SURVWDWH� FDQFHU�� ,W� ZDV� FRQFOXGHG� WKDW� ���$F�360$�����,	7� WKHUDS\�
SUHYHQWV� RU� RYHUFRPHV� WKH� UDGLRUHVLVWDQFH� FUHDWHG� E\� UDGLDWLRQ� IURP� EHWD� HPLWWHU�
UDGLDWLRQ��ZKLOH�H[KLELWLQJ�DFFHSWDEOH�KHPDWRORJLFDO�WR[LFLW\��DOORZLQJ�LWV�XVH�LQ�GLIIXVH�
UHG�PDUURZ�ERQH�GLVHDVH��KRZHYHU�[HURVWRPLD�LV�WKH�PDLQ�FKDOOHQJH�IRU�H[WHQGLQJ�WKH�
GLVVHPLQDWLRQ�RI�WUHDWPHQW��

.H\ZRUGV��360$��1XFOHDU�PHGLFLQH��&DQFHU�SURVWDWH�����$F��



��

/,67$�'(�),*85$6�
)LJXUD� �� �� /(7�[�GLVWkQFLD�SHUFRUULGD� QR� WHFLGR�SDUD�SDUWtFXODV�D�FRP���GLIHUHQWHV�

HQHUJLDV�FLQpWLFDV�SDUD�FRPSDUDomR�/(7�GH�HOpWURQV�p�PRVWUDGR�SUy[LPR�D�RULJHP�GR�
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)LJXUD�����/(7�[�GLVWkQFLD�SHUFRUULGD�QD�iJXD�SDUD�HPLVV}HV�DOID�GR����$F������������������

)LJXUD�����'HVORFDPHQWR�GH�GLIHUHQWHV�WLSRV�GH�HPLVV}HV���������������������������������������������

)LJXUD�����7HOD�GR�VRIWZDUH�$WODV�WL�����������������������������������������������������������������������������

)LJXUD���±�,OXVWUDomR�GRV�FyGLJRV�H�GDV�FLWDo}HV�GHILQLGDV�QR�VRIWZDUH�$WODV�WL��������
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)LJXUD�����,OXVWUDomR�GRV�FyGLJRV�GH�DQR�H�WtWXOR�GHILQLGDV�QR�VRIWZDUH�$WODV�WL��������

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

)LJXUD�����,OXVWUDomR�GR�FyGLJR�[HURVWRPLD�GHILQLGDV�QR�VRIWZDUH�$WODV�WL������������������

)LJXUD�����6HOHomR�GRV�DUWLJRV����������������������������������������������������������������������������������������
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$%)0� �$VVRFLDomR�%UDVLOHLUD�GH�)tVLFD�0pGLFD�

%*2� ��*HUPDQDWR�GH�%LVPXWR��

&3� ��&kQFHU�GH�SUyVWDWD�

&3P5&� �&kQFHU�GH�SUyVWDWD�PHWDVWiWLFR�UHVLVWHQWH�j�FDVWUDomR�

&7� �7RPRJUDILD�FRPSXWDGRUL]DGD�

&35&� �&kQFHU�GH�3UyVWDWD�5HVLVWHQWH�j�&DVWUDomR�

'1$� �ÈFLGR�GHVR[LUULERQXFOHLFR�

'H&6� �&LrQFLDV�GD�6D~GH�

($01� �$VVRFLDomR�(XURSHLD�GH�0HGLFLQD�1XFOHDU�

(8$� ��(VWDGRV�8QLGRV�GD�$PpULFD�

+&O� �ÈFLGR�&ORUtGULFR��

,1&$� �,QVWLWXWR�1DFLRQDO�GR�&kQFHU�

,3(1� �,QVWLWXWR�GH�3HVTXLVDV�(QHUJpWLFDV�H�1XFOHDUHV�

/(7� �7UDQVIHUrQFLD�/LQHDU�GH�(QHUJLD�

01� �0HGLFLQD�1XFOHDU� �

057� �5DGLRWHUDSLD�0ROHFXODU�

0,5'� �&RPLWr�GH�'RVH�0pGLFD�GH�5DGLDomR�,QWHUQD�

1D,� ��,RGHWR�GH�6yGLR��

36$� ��$QWtJHQR�HVSHFtILFR�GD�SUyVWDWD�

3(7� �7RPRJUDILD�SRU�(PLVVmR�GH�3yVLWURQV�

360$� ��$QWtJHQR�GH�0HPEUDQD�(VSHFtILFR�GD�3UyVWDWD�

5'� �5DGLRGLDJQyVWLFR�

57� �5DGLRWHUDSLD�

63(&7� �7RPRJUDILD�SRU�(PLVVmR�GH�)yWRQ�ÒQLFR�

6*� �6REUHYLGD�JOREDO�

6/3� ��6REUHYLGD�OLYUH�GH�SURJUHVVmR�

7&� �7RPRJUDILD�FRPSXWDGRUL]DGD�
���$F� �$FWtQHR�����
���$F� �$FWtQHR�����

ȕ� %HWD�PHQRV�

ȕ� %HWD�PDLV��
��&� �&DUERQR����
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�������5DGLRLVyWRSRV�XWLOL]DGRV�HP�01�����������������������������������������������������������������������

������*iOLR�����*HUDGRU���*H���*D��������������������������������������������������������������������������������
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��������(VWXGRV�GRVLPpWULFRV�FRP����/X�360$�����,	7���������������������������������������������
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���������5(68/7$'26�����������������������������������������������������������������������������������������������������

���������&21&/86­2������������������������������������������������������������������������������������������������������

����������5()(5Ç1&,$6����������������������������������������������������������������������������������������������������

����������$3Ç1',&(�����������������������������������������������������������������������������������������������������������

����������$3Ç1',&(� $�� 35272&2/2� 3$5$� 5(9,6­2� ,17(*5$7,9$� '(�
/,7(5$785$����������������������������������������������������������������������������������������������������������������
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$�PHGLFLQD�EDVHDGD�HP�HYLGrQFLD�IRUQHFH�RV�GDGRV�SDUD�R�DSHUIHLoRDPHQWR�

SHUPDQHQWH� GD� JHVWmR� WHUDSrXWLFD� GR� GRHQWH�� RV� DFKDGRV� QD� RQFRORJLD�� PRVWUDP�

LPSRUWDQWH� DGLomR� QD� VREUHYLGD� GRV� SDFLHQWHV�� D� SDUWLU� GH� DERUGDJHQV� PDLV�

HVSHFtILFDV�H�SUHFLVDV�HP�WUDWDPHQWRV�SHUVRQDOL]DGRV�GHULYDGRV�GH�GLDJQyVWLFRV�FRP�

DOWD� VHQVLELOLGDGH� H� HVSHFLILFLGDGH� GHFRUUHQWHV� GH� DSOLFDo}HV� ItVLFDV� QD� PHGLFLQD�

�%$80�HW�DO���������

&RUURERUDQGR�FRP�HVWD�FRQWULEXLomR�SHUPDQHQWH�DR�ORQJR�GD�HYROXomR�GDV�

FLrQFLDV��DV�DSOLFDo}HV�GD�ItVLFD�QD�PHGLFLQD�VmR�GHVFULWDV�GHVGH�D�*UpFLD�&OiVVLFD��

TXDQGR�+LSyFUDWHV�����D�&��UHODWRX�R�SULPHLUR�PpWRGR�GH�GLDJQyVWLFR�SRU�LPDJHP�TXH�

VH� WHP� UHJLVWUR�� DR� PDSHDU� D� GLVWULEXLomR� GH� WHPSHUDWXUD� GD� SHOH� FRP� XP� SDQR�

HPSODVWDGR�GH�DUJLOD�~PLGD��RQGH�D�LPDJHP�PRVWUDYD�PDLRU�WHPSHUDWXUD�QD�iUHD�TXH�

D�DUJLOD�VHFDYD�SULPHLUR��'8&.����������

(QWUHWDQWR�� DSyV� D� GHVFREHUWD� GRV� UDLRV�;� H� GD� UDGLRDWLYLGDGH� QR� ILQDO� GR�

VpFXOR�;,;��VHJXQGR�7HULQL���������FRQVROLGD�R�TXH�KRMH�GHQRPLQDPRV�ItVLFD�PpGLFD��

TXH�VHJXQGR�D�$VVRFLDomR�%UDVLOHLUD�GH�)tVLFD�0pGLFD��$%)0���������FRPR�iUHD�GH�

SHVTXLVD�� DEUDQJH� DV� PRGDOLGDGHV� GH� UDGLRGLDJQyVWLFR� �5'��� UDGLRWHUDSLD� �57�� H�

PHGLFLQD�QXFOHDU��01��WHQGR�HP�FRPXP�R�XVR�GH�UDGLDo}HV�LRQL]DQWHV��DVVLP�FRPR�

RV�VXFHVVRV�H�SUREOHPDV�GD�DSOLFDomR�GDV�UDGLDo}HV��0&*2:$1��*8<���������

2V�SULPHLURV� WUDEDOKRV�SXEOLFDGRV�FDUDFWHUL]DQGR�D�01�IRUDP�D�FULDomR�GD�

UDGLRDWLYLGDGH� DUWLILFLDO� SRU� )UpGpULF� -ROLRW� H� ,UqQH� &XULH� HP� ������ D� XWLOL]DomR� GR�

)yVIRUR�������3��QR� WUDWDPHQWR�GD�OHXFHPLD�SRU�-RKQ�/DZUHQFH��HP�������&52//��

�������0DV�QDGD�FRPSDUiYHO�DR�LPSDFWR�GR�,RGHWR�GH�VyGLR��1D,������HP�������DQR�

GD�SULPHLUD�SXEOLFDomR�GH�+HUW]�GHVFUHYHQGR�VXD�XWLOL]DomR��p�WUDWDPHQWR�SDGUmR�SDUD�

HQIHUPLGDGHV�RQFROyJLFDV�H�QmR�RQFROyJLFDV�WLUHRLGLDQDV��0&*2:$1��*8<���������

(VWDEHOHFHX�VH�GHVGH�HQWmR��XPD�WpFQLFD�FDSD]�GH�HPSUHJDU�UDGLRLVyWRSRV�LVRODGRV�

RX� DVVRFLDGRV� D� PROpFXODV� DGPLQLVWUDGRV� DWUDYpV� GH� YLDV� RUDO�� UHVSLUDWyULD� RX�

LQMHWiYHO��D�ILP�GH�DGTXLULU�LQIRUPDo}HV�VREUH�D�ILVLRORJLD�GRV�WHFLGRV��yUJmRV�H�WUDWDU�

HQIHUPLGDGHV��=,(660$11��2
0$//(<��7+5$//����������

(P�RXWUDV�SDODYUDV��QD�01�R�GLDJQyVWLFR�p�UHDOL]DGR�SUHIHUHQFLDOPHQWH�FRP�

UDGLRLVyWRSRV�HPLVVRUHV�JDPD��UDGLDomR�HOHWURPDJQpWLFD�FRP�EDL[D�WUDQVIHUrQFLD�GH�

HQHUJLD�� TXH�DR� VDLU� GR� FRUSR�GR� SDFLHQWH� p� FDSWDGD�SRU� GHWHFWRUHV� SRVVLELOLWDQGR�
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PDSHDU� VXD� ELRGLVWULEXLomR� QR� WHPSR� H� QR� HVSDoR�� (QTXDQWR� RV� WUDWDPHQWRV�

FRQVWLWXHP� XPD� UDGLRWHUDSLD� HVSHFtILFD� FRP� UDGLRLVyWRSRV�� TXH� HPLWHP� GH� VHXV�

Q~FOHRV�UDGLDo}HV�FRUSXVFXODUHV�FRP�PtQLPD�SHQHWUDomR�H�DOWD�GHSRVLomR�GH�HQHUJLD��

FDXVDQGR�D�GHVWUXLomR�FHOXODU�RQGH� VH�FRQFHQWUDP�� FRPR�R�GLFORUHWR�GH� UiGLR�����

����5D�&O��� TXH� PLPHWL]D� R� FiOFLR� H� VH� FRQFHQWUD� HP� OHV}HV� RVWHREOiVWLFDV�

GHFRUUHQWHV�GH�PHWiVWDVHV�GR�FkQFHU�GH�SUyVWDWD��&3���SDUD�HOLPLQDU�WHFLGRV��WUDWDU�R�

FkQFHU� RX� PLWLJDU� VRIULPHQWR� HP� FDVRV� LQFXUiYHLV� �=,(660$11�� 2
0$//(<��

7+5$//���������

$�GHWHFomR�GH�DOYRV�SRWHQFLDLV�DX[LOLD�D�SUHYHU�VH�XP�SDFLHQWH�VH�EHQHILFLDUi�

GH�XP�WUDWDPHQWR�HVSHFtILFR��2V�WHUDQyVWLFRV�VmR�IHUUDPHQWDV�~WHLV�SDUD�HVWLPDU�R�

SRWHQFLDO�GH�UHVSRVWD�H�JUDX�GH�WR[LFLGDGH��'XUDQWH�R�WUDWDPHQWR��D�WHUDQyVWLFD�SRGH�

VHU�DSOLFDGD�QR�PRQLWRUDPHQWR�GR�FXUVR�GD� WHUDSLD��(P�RXWUDV�SDODYUDV��TXDQGR�D�

PHVPD� PROpFXOD� OLJDQWH� SRVVLELOLWD� R� GLDJQyVWLFR� YLDELOL]D� DYDOLDU� R� SRWHQFLDO�

WHUDSrXWLFR�� H� VH� REVHUYDGD� UHWHQomR� VDWLVIDWyULD� SHORV� WHFLGRV� GRHQWHV�� HP� XPD�

SUy[LPD� HWDSD� SRGH� OHYDU� FRQVLJR� XP� UDGLRLVyWRSR� FRP� ILQDOLGDGH� WHUDSrXWLFD��2V�

WHUDQyVWLFRV� DWXDOPHQWH� VmR� IHUUDPHQWDV�GLIHUHQFLDGDV�QD�PHGLFLQD� SHUVRQDOL]DGD��

FRPR�p�R� FDVR�GR�DQWtJHQR�GH�PHPEUDQD�HVSHFtILFR�GH�SUyVWDWD� �360$���TXDQGR�

OLJDGR� DRV� SyVLWURQV� HPLVVRUHV� FRPR� JiOLR���� ���*D�� RX� IO~RU���� ���)�� UHDOL]D� R�

GLDJQyVWLFR�H�WUDWD�FRP�VHXV�SDUHV�WHUDQyVWLFRV�/XWpFLR���������/X��RX�$FWtQHR�����$F��

HVWH�VHJXQGR�DLQGD�HP�SHVTXLVD�FOtQLFD��.5$72&+:,/�HW�DO�����������

$V�WHUDSLDV�FRP�UDGLRLVyWRSRV�SRVVXHP�GHQRPLQDo}HV�GLYHUVDV�TXH�YDULDP�

GH� DFRUGR� FRP�DV� FDUDFWHUtVWLFDV� GR� OLJDQWH�� UHFHSWRU�� GRHQoD�RX� WLSR� GH� UDGLDomR�

HPLWLGD�SHOR�UDGLRQXFOtGHR���SRGHQGR�VHU�FKDPDGD�UDGLRWHUDSLD�PROHFXODU�³0ROHFXODU�

UDGLRWKHUDS\� �� 057´�� WHUDSLD� UDGLROLJDGD� ³5DGLROLJDQG� 7KHUDS\�5/7´�� WHUDSLD� FRP�

UDGLRQXFOtGHRV� ³UDGLRQXFOLGH� WKHUDS\´�� WHUDSLD� FRP� UDGLRQXFOtGHRV� GLUHFLRQDGRV�

³7DUJHWHG�UDGLRQXFOLGH�WKHUDS\���757´��WHUDSLD�DOID�GLUHFLRQDGD�³WDUJHWHG�DOSKD�WKHUDS\�

�� 7$7´�� ³360$�UDGLROLJDQG´� ³WKHUDS\�35/7´� RX� VLPSOHVPHQWH� WHUDSLD� GH� PHGLFLQD�

QXFOHDU��$�HIHWLYLGDGH�GD� WHUDSLD�VHJXQGR�92/.(57�HW�DO��� ��������p� UHVXOWDQWH�GD�

ItVLFD� GD� UDGLDomR� HQWUHJXH� SHOR� LVyWRSR� UDGLRDWLYR� VRPDGR� D� HVSHFLILFLGDGH� GD�

PROpFXOD�WUDQVSRUWDGRUD��YHORFLGDGH�GH�DEVRUomR�H�WHPSR�GH�UHWHQomR�SHORV�WHFLGRV�

DOYRV�� &+$1*� HW� DO��� ������� HQIDWL]D� D� QRWiYHO� H[SUHVVmR� GR� 360$� SHOR� &3� H�

VXSHUH[SUHVVmR�HP�HVWiJLRV�DYDQoDGRV��



���

�

$VVLP��HVWH�SURMHWR�VLVWHPDWL]D�RV�UHVXOWDGRV�REWLGRV�GH�SHVTXLVDV�VREUH�R�

WHPD��QD�OLWHUDWXUD�QDFLRQDO�H�LQWHUQDFLRQDO��FRP�LQIRUPDo}HV�DEUDQJHQWHV�VREUH�DV�

FRQWULEXLo}HV�GD�0HGLFLQD�1XFOHDU�QR�WUDWDPHQWR�GR�FkQFHU�GH�SUyVWDWD�PHWDVWiWLFR�

UHVLVWHQWH�j�FDVWUDomR��&3P5&�����

�

�����3UREOHPD�GH�SHVTXLVD�

1HVWH� FHQiULR� GD� 01� IH]�VH� QHFHVViULR� IRUPXODU� D� VHJXLQWH� SHUJXQWD� GH�

SHVTXLVD��R�TXH�H[LVWH�GH�SXEOLFDo}HV��GR�FRQWH[WR�QDFLRQDO�H�LQWHUQDFLRQDO��UHIHUHQWH�

jV�FRQWULEXLo}HV�GD�PHGLFLQD�QXFOHDU�QR�WUDWDPHQWR�GR�FkQFHU�GH�SUyVWDWD�UHVLVWHQWH�

j�FDVWUDomR"�

�

����-XVWLILFDWLYD�

1R�PXQGR��DV�WD[DV�HVWLPDGDV�GH�LQFLGrQFLD�PRVWUDP�R�&3�HP�SULPHLUR�OXJDU�

SDUD�KRPHQV�DFLPD�GH����DQRV��,17(51$7,21$/�$*(1&<�)25�5(6($5&+�21�

&$1&(5�� ������� 1RV� (8$� HP� ������ HVWLPD�VH� �������� QRYRV� FDVRV� VHJXQGR� D�

6RFLHGDGH�$PHULFDQD�GH�&kQFHU��$0(5,&$1�&$1&(5�62&,(7<���������1R�%UDVLO�

QmR�p�GLIHUHQWH�H�HVWLPDWLYDV�SUHYrHP��������QRYRV�FDVRV�GH�&3�SDUD�FDGD�DQR�GR�

WULrQLR������������WRUQDQGR�R�PDLV�LQFLGHQWH�HP�KRPHQV�VH�H[FOXLUPRV�R�FkQFHU�GH�

SHOH�QmR�PHODQRPD��,1&$���������'RV�KRPHQV�GLDJQRVWLFDGRV�FRP�&3�QRV�SDtVHV�

GHVHQYROYLGRV�����D�����HP�XP�SHUtRGR�GH���DQRV�HYROXHP�SDUD�XPD�IRUPD�PDLV�

DJUHVVLYD�GD�GRHQoD�� LQFXUiYHO�H� IDWDO��R�FkQFHU�GH�SUyVWDWD� UHVLVWHQWH�j�FDVWUDomR�

�&35&���SRGHQGR�RX�QmR�VHU�PHWDVWiWLFR��&3P5&���FRP�H[SHFWDWLYD�GH�YLGD�LQIHULRU�

D�GRLV�DQRV��.,5%<��+,567��&5$:)25'����������

1R�%UDVLO� QmR�H[LVWHP�GDGRV�FRQVLVWHQWHV�D� UHVSHLWR�GD�SUHYDOrQFLD�RX�GD�

LQFLGrQFLD�GR�&35&��2V�GDGRV�H[LVWHQWHV�GH����SDtVHV�GDV�$PpULFDV�� LQFOXLQGR�R�

%UDVLO��HVWLPDP�TXH�RV�YDORUHV�HQFRQWUDGRV�VmR�SUy[LPRV�D������Q~PHUR�HTXLYDOHQWH�

D� ����� QRYRV� FDVRV� SRU� DQR�� FRP� SRXFDV� RSo}HV� WHUDSrXWLFDV� TXH� UHWDUGHP� R�

SURJUHVVR�GD�GRHQoD��/,('(�HW�DO����������

$V�FRQWULEXLo}HV�GD�01�QD�DERUGDJHP�GR�&3�QR�GLDJQyVWLFR�FRP�LPDJHQV�GH�

HTXLSDPHQWRV� KtEULGRV� GH� WRPRJUDILD� SRU� HPLVVmR� GH� SyVLWURQV� FRP� WRPRJUDILD�

FRPSXWDGRUL]DGD� �3(7�&7�� GLVSRQGR� GR� OLJDQWH� GH� 360$� SDVVtYHO� GH� XVR� FRP�

SyVLWURQ�HPLVVRUHV�R�*iOLR�������*D�360$�����RX�IO~RU�������)�360$�������R�TXDO�
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VH� OLJD� DV� SURWHtQDV� VXSHUH[SUHVVDV� QD� VXSHUItFLH� GDV� FpOXODV� GR� &3�� 'D�PHVPD�

IRUPD��WHP�DX[LOLDGR�QR�WUDWDPHQWR�GRV�SDFLHQWHV�TXH�HYROXHP�SDUD�R�&3P5&�FRP�R�
���5D�&O��UDGLRIiUPDFR�FODVVLILFDGR�FRPR�LVyWRSR�UDGLRDWLYR�DQWLQHRSOiVLFR�DSURYDGR��

DOID�HPLVVRU�SDUD�SDFLHQWHV�H[FOXVLYDPHQWH�FRP�PHWiVWDVHV�yVVHDV�VLQWRPiWLFDV��

2V�SDFLHQWHV�DR�HYROXLU�SDUD�GRHQoD�HP�WHFLGRV�PROHV�ILFDP�VHP�DOWHUQDWLYD�

GH� WUDWDPHQWR��%DVHDGRV�QHVWD� UHDOLGDGH�� SHVTXLVDGRUHV� HXURSHXV� SXEOLFDUDP�� QR�

VHJXQGR�VHPHVWUH�GH�������GLUHWUL]HV�SDUD�WHUDSLD�FRP����/X�360$�����PHVPR�VHP�

DSURYDomR��HP�YLUWXGH�GD�VHJXUDQoD�H�GR�SHUFHQWXDO�GH�UHVSRVWD�REWLGR�HP�HVWXGRV�

SUpYLRV� �.5$72&+:,/� HW� DO��� ������� &RQILUPDGRV� QD� SXEOLFDomR� GH� HQVDLR�

SURVSHFWLYR�FOtQLFR�LQWHUQDFLRQDO�IDVH�,,,�HP�MXQKR�GH������9,6,21��1&7�����������

QR�TXDO�IRUDP�REVHUYDGDV�DOWDV�WD[DV�GH�UHVSRVWD��EDL[D�WR[LFLGDGH��UHGXomR�GD�GRU��

H�HP�DOJXQV�FDVRV��UHPLVVmR�D�ORQJR�SUD]R�GH�PDUFDGRUHV�GD�GRHQoD��6$5725�HW�

DO����������0HVPR�FRP�UHVSRVWD��HVVHV�SDFLHQWHV�HP�DOJXP�PRPHQWR�LUmR�HYROXLU�VHP�

DOWHUQDWLYD�WHUDSrXWLFD��$Wp�HQWmR��HP�IDVH�GH�SHVTXLVD��PDV�VH�PRVWUDQGR�DLQGD�PDLV�

HILFLHQWH��HVWi�D� WHUDSLD�FRP����$F�360$������QD�TXDO� LQLFLDOPHQWH� IRL�XWLOL]DGR�HP�

SDFLHQWHV�TXH�IDOKDUDP�D�UHVSRVWD�FRP�R����/X�360$������PDV�PRVWUDP�FDSWDomR�

DGHTXDGD�GR�OLJDQWH�GH�360$�HP�LPDJHQV�GH�3(7�&7�DQWHV�GR�WUDWDPHQWR��

'HQWUH�DV�PRWLYDo}HV�GH�FXQKR�SHVVRDO�H�SURILVVLRQDO��GHWHUPLQDQWHV�SDUD�D�

UHDOL]DomR�GHVWH� HVWXGR�� HVWi� R� IDWR� GH�R�SHVTXLVDGRU�SDUWLFLSDU� GH�XP�SURMHWR� GH�

LPSOHPHQWDomR�GH�GRVLPHWULD� LQWHUQD�SHUVRQDOL]DGD�SDUD�UDGLRWHUDSLD�PROHFXODU�HP�

XP�VHUYLoR�GH�PHGLFLQD�QXFOHDU�GR�(VWDGR�GH�6DQWD�&DWDULQD�GHGLFDGR�DRV�SDFLHQWHV�

VXEPHWLGRV�DR�WUDWDPHQWR�GH�&3P5&��FXPSULQGR�RV�UHTXLVLWRV�QRUPDWLYRV�GD�8QLmR�

(XURSpLD�SDUD�SODQHMDPHQWR�UDGLRWHUiSLFR�HP�UDGLRWHUDSLD�PROHFXODU�YLJHQWHV�GHVGH�

��GH�IHYHUHLUR�GH�������(8523($1�&20,66,21��������(8523($1�&20,66,21��

��������

2� &3� p� PXLWR� LQFLGHQWH� H� D� UHFLGLYD� p� PXLWR� FRPXP�� $� FRQVROLGDomR� GR�
���5D�&O��D�UHFHQWH�DSURYDomR�H�GLVSRQLELOL]DomR�GR����/X�360$�����SRU�IRUQHFHGRU�

EUDVLOHLUR��H�D�VtQWHVH�WHVWH�GH����$F�360$�����HP�QRYHPEUR�GH������SHOR�,QVWLWXWR�

GH� 3HVTXLVDV� (QHUJpWLFDV� H� 1XFOHDUHV� �,3(1��� QRV� PRVWUD� D� LPSRUWkQFLD� GH�

FDUDFWHUL]DU�QD�OLWHUDWXUD�DV�FRQWULEXLo}HV�H�DYDQoRV�GD�01�QR�WUDWDPHQWR�GR�&3P5&��

�



���

����2EMHWLYR�*HUDO�

&DUDFWHUL]DU�DV�SXEOLFDo}HV��GR�FRQWH[WR�QDFLRQDO�H� LQWHUQDFLRQDO�� UHIHUHQWH�

jV�FRQWULEXLo}HV�GD�PHGLFLQD�QXFOHDU�QR�WUDWDPHQWR�GR�FkQFHU�GH�SUyVWDWD�UHVLVWHQWHV�

j�FDVWUDomR���

����2EMHWLYRV�HVSHFtILFRV�

6LVWHPDWL]DU� DV� SXEOLFDo}HV� H[LVWHQWHV� VREUH�PHGLFLQD� QXFOHDU�� QR� XVR� GD�

WHUDSLD�FRP�$F�����360$��QR�FkQFHU�GH�SUyVWDWD�UHVLVWHQWHV�j�FDVWUDomR���



���

�

��)81'$0(17$d­2�7(Ï5,&$�

� 1HVWH� LWHP� VHUi� GLVFRUULGR� D� IXQGDPHQWDomR� WHyULFD� QHFHVViULD� SDUD� R�

HQWHQGLPHQWR�GRV�DVVXQWRV�WUDWDGRV�QHVWD�UHYLVmR��

�

����'LVSRQLELOLGDGH�GH�DJHQWHV�QR�VHJXLPHQWR�GR�&3�QR�%UDVLO�

$� GLVSRQLELOL]DomR� GD�PROpFXOD� OLJDQWH� GH� 360$� FRP� DILQLGDGH� j� SURWHtQD�

WUDQVPHPEUDQD� VXSHUH[SUHVVD� SHOD�PDLRULD� GRV�&3�� SRVVLELOLWRX� GLDJQyVWLFRV� FRP�

VHQVLELOLGDGH�H�HVSHFLILFLGDGH�tPSDU��FRP�RV�SyVLWURQV�HPLVVRUHV�*iOLR����H�)O~RU�����

9LDELOL]DQGR�� FDVR� LGHQWLILFDGD� UHWHQomR� VDWLVIDWyULD�� WUDWDPHQWR� FRP� VHXV� SDUHV�

WHUDQyVWLFRV��&$/$,6�HW�DO����������

2�OLJDQWH�PDUFDGR�FRP�SyVLWURQV�HPLVVRUHV�p�XPD�UHDOLGDGH�QR�%UDVLO��GHVGH�

������R�H[DPH�UHVWULQJLX�VH�DRV�VHUYLoRV�TXH�LQYHVWLUDP�HP�PyGXORV�SDUD�VtQWHVH�GR�

OLJDQWH� GH� 360$���� PDUFDGR� FRP� *iOLR���� REWLGR� D� SDUWLU� GH� XP� JHUDGRU� GH�

*HUPkQLR�����(P������IRL�GLVSRQLELOL]DGR�SHOD�LQG~VWULD�EUDVLOHLUD�R�OLJDQWH�GH�360$�

�����PDUFDGR�FRP�)OXRU�����IDFLOLWDQGR�R�DFHVVR�GH�PDLV�LQVWDODo}HV�j�PROpFXOD�SDUD�

GLDJQyVWLFR��)(1'/(5�HW�DO����������

7DPEpP� HP� ����� IRL� GHVWLQDGR� D� SDFLHQWHV� FRP� &3P5&�� VHP� DPSDUR�

WHUDSrXWLFR��DSyV�HYROXtUHP�SDUD�PHWiVWDVH�HP�WHFLGRV�PROHV�LQHOHJtYHLV�DR����5D�&O�

SHOD�DomR�H[FOXVLYD�HP�PHWiVWDVH�yVVHD��R� OLJDQWH�GH�360$������PDUFDGR�FRP�R�

EHWD�HPLVVRU����/X��HVWH�FRP�DomR�PDLV�DPSOD�H�UHVXOWDGRV�FRQILUPDGRV�QD�SXEOLFDomR�

GH�HQVDLR�FOtQLFR�LQWHUQDFLRQDO�9,6,21��1&7�����������$FRPSDQKDQGR�RV�UHVXOWDGRV�

GH�DXPHQWR�GH�VREUHYLGD�JOREDO�H�VREUHYLGD�OLYUH�GH�SURJUHVVmR�EDVHDGD�HP�LPDJHQV��

IRUQHFHGRUHV�EUDVLOHLURV�Mi�DSUHVHQWDP�HVWXGR�GH�YLDELOLGDGH�SDUD�IRUQHFHU�R�PHVPR�

OLJDQWH�GH�360$�����PDUFDGR�FRP�R�DOID�HPLVVRU����$F��6$5725�HW�DO����������������

�

����'LDJQyVWLFR�H�WHUDSLD�HP�0HGLFLQD�1XFOHDU�

$�01�VH�XWLOL]D�GH�PDWHULDLV�UDGLRDWLYRV�SDUD�R�GLDJQyVWLFR�H�WUDWDPHQWR�GH�

HQIHUPLGDGHV�� ,PDJHQV� REWLGDV� FRP� UDLRV� ;�� VHMD� UDGLRORJLD� FRQYHQFLRQDO� RX�

WRPRJUDILD� FRPSXWDGRUL]DGD� �&7��� GLVWLQJXHP� DU�� iJXD�� JRUGXUD�� RVVRV� H� RXWURV�

WHFLGRV�GHYLGR�D�GLIHUHQWHV�FRHILFLHQWHV�GH�DWHQXDomR�GD�UDGLDomR�DR�DWUDYHVVDU�FDGD�

XP�GHOHV��3$5.(5���������

(P�PHGLFLQD�QXFOHDU��DV�LPDJHQV�VmR�SURGX]LGDV�SRU�PHLR�GD�GHWHFomR�GD�



���

�

UDGLDomR�HPLWLGD�SRU�SHTXHQDV�TXDQWLGDGHV�GH�UDGLRLVyWRSRV�LQMHWDGRV�� LQDODGRV�RX�

LQJHULGRV�SHOR�SDFLHQWH��DVVRFLDGRV�RX�QmR�D� IiUPDFRV�TXH�VH� OLJDP�HP�PDLRU�RX�

PHQRU�TXDQWLGDGH�D�GLIHUHQWHV�yUJmRV�H�WHFLGRV�DVVLP�TXH�FLUFXODP�RX�WUDQVLWDP�SHOR�

FRUSR��$V�WpFQLFDV�GH�DQiOLVH�VmR�FDSD]HV�GH�REWHU�LQIRUPDo}HV�VREUH�D�ILVLRORJLD�GRV�

WHFLGRV� H� yUJmRV�� IUHTXHQWHPHQWH� FRPSOHPHQWDQGR� LQIRUPDo}HV� GH� RXWUDV�

PRGDOLGDGHV�GLDJQyVWLFDV��&+(55<��625(1621��3+(/36����������

$� IDUPDFRFLQpWLFD� GRV� WUDoDGRUHV� H� R� HVWXGR� GD� FDSWDomR� VHOHWLYD� SHORV�

WHFLGRV� VDXGiYHLV� H� GRHQWHV� HVWmR� QD� EDVH� GH� XWLOLGDGH� GLDJQyVWLFD� GD� 01�� $V�

LPDJHQV�REWLGDV�SRU�PHLR�GRV�UHJLVWURV�GDV�HPLVV}HV�GLUHWDV�GR�PDWHULDO�UDGLRDWLYR�

RX�GHFRUUHQWHV�GDV� LQWHUDo}HV�VHFXQGiULDV�� WUD]HP�LQIRUPDo}HV�ILVLROyJLFDV�D�QtYHO�

FHOXODU��WDQWR�QR�WHPSR�TXDQWR�QR�HVSDoR��=,(660$11��2
0$//(<��7+5$//���������

$V� WpFQLFDV� GH� WHUDSLD� FRQVWLWXHP� XPD� UDGLRWHUDSLD� HVSHFtILFD� TXH� XWLOL]D�

UDGLRLVyWRSRV�H�UDGLRIiUPDFRV�SDUD�R�WUDWDPHQWR�HP�FRQWH[WRV�QmR�RQFROyJLFRV��SDUD�

WUDWDPHQWR� GR� KLSHUWLUHRLGLVPR� �SDUD� UHGX]LU� R� IXQFLRQDPHQWR� GD� WLUHRLGH��� HP�

DEODo}HV�QmR�FLU~UJLFDV�GH�PHPEUDQDV�VLQRYLDLV�³UDGLRVLQRYLRUWHVH´��FRQWUROH�GD�GRU�

HP� TXDGURV� GH� DUWULWH� UHXPDWRLGH�� H� GD� PHGXOD� yVVHD� �HP� FDVRV� GH� OHXFHPLD� H�

SURFHGLPHQWRV�SUp�WUDQVSODQWH���(�WDPEpP�VmR�XVDGRV�SDUD�WUDWDPHQWRV�RQFROyJLFRV�

GLVSRQtYHLV�� VHMD�HP�FDUiWHU� FXUDWLYR�RX�SDOLDWLYR��6HQGR�FRPXPHQWH�XWLOL]DGD��SRU�

H[HPSOR�� DSyV� WLUHRLGHFWRPLD� �UHPRomR� GD� WLUHRLGH�� SDUD� D� HOLPLQDomR� GH� FpOXODV�

UHVLGXDLV�� UHFLGLYDV� RX� PHWiVWDVHV�� SDUD� R� WUDWDPHQWR� GH� OLQIRPDV�� OHXFHPLDV��

QHXUREODVWRPDV��FkQFHU�GH�RYiULR�� ItJDGR��SUyVWDWD�H�yVVHRV��%(51,(5��/$1*$1��

:(//6�������=,(660$11��2
0$//(<��7+5$//���������

�

����5DGLRLVyWRSRV�XWLOL]DGRV�HP�01�

,VyWRSRV� VmR� YDULHGDGHV� GH� XP�PHVPR� HOHPHQWR� TXtPLFR� FRP� GLIHUHQWHV�

Q~PHURV� GH� QrXWURQV� QR� Q~FOHR�� 7RGRV� RV� HOHPHQWRV� TXtPLFRV� WrP� XP� RX� PDLV�

LVyWRSRV��TXH�SRGHP�VHU�RX�QmR�UDGLRDWLYRV��2V�QmR�UDGLRDWLYRV�HVWiYHLV��QmR�VRIUHP�

WUDQVIRUPDo}HV� HVSRQWkQHDV�� FRPR� R� &DUERQR���� ���&��� ,VyWRSRV� LQVWiYHLV�� RX�

UDGLRLVyWRSRV�� FRPR� R�&DUERQR���� ���&��� YmR� HYHQWXDOPHQWH� VH� WUDQVIRUPDQGR� HP�

RXWURV�LVyWRSRV�RX�HOHPHQWRV��SRU�PHLR�GD�IUDJPHQWDomR��ILVVmR�QXFOHDU���HPLVVmR�RX�

FDSWXUD� GH� SDUWtFXODV� �DOID�� EHWD�� FDSWXUD� HOHWU{QLFD�� RX� HPLVVmR� GH� UDGLDomR�

HOHWURPDJQpWLFD��UDGLDomR�JDPD���5DGLRLVyWRSRV�SRGHP�VHU�HQFRQWUDGRV�QD�QDWXUH]D��



���

�

DOJXQV�H[LVWHP�SRUTXH�WHP�XPD�YLGD�PpGLD�PXLWR�JUDQGH��GH�ELOK}HV�GH�DQRV��FRPR�

R� 8UkQLR����� ����8��� RXWURV� SRUTXH� VmR� SURGX]LGRV� FRQWLQXDPHQWH�� VHMD� SHOR�

GHFDLPHQWR�GH�LVyWRSRV�GH�YLGD�ORQJD��FRPR�WyULR���������7K���SURGXWR�GR�GHFDLPHQWR�

GR����8��RX�SRU�FROLV}HV�GH�UDLRV�FyVPLFRV�FRP�Q~FOHRV�GRV�HOHPHQWRV�QD�DWPRVIHUD�

FRPR�R���&��.12//��������&+81*��������7$8+$7$�HW�DO���������+2%%,(��527+��

��������
2V� LVyWRSRV�PDLV�XWLOL]DGRV�FOLQLFDPHQWH� VmR�SURGX]LGRV�DUWLILFLDOPHQWH�SRU�

ILVVmR� QXFOHDU� RX� ERPEDUGHLR� GH� PDWHULDLV� HVWiYHLV� SRU� QrXWURQV� RX� SDUWtFXODV�

FDUUHJDGDV��2�ERPEDUGHLR�GH�8UkQLR���������8��HQULTXHFLGR�UHVXOWD�HP�SURGXWRV�GH�

ILVVmR��2�ERPEDUGHLR�GH�QXFOtGHRV�GH�SHVR�DW{PLFR�LQWHUPHGLiULR�FRP�QrXWURQV�GH�

EDL[D�HQHUJLD�HP�XP�UHDWRU�QXFOHDU�UHVXOWD�HP�UDGLRQXFOtGHRV�ULFRV�HP�QrXWURQV�FRPR�

,RGR��������,��&URPR�������&U��H�0ROLELGrQLR�������0R���JHUDGRV�SRU�ILVVmR�RX�DWLYDomR�

GH�QrXWURQV�GHFDHP�SRU�GHVLQWHJUDomR�%HWD�PHQRV��ȕ��� �=,(660$11��2
0$//(<��

7+5$//��������5$026��62$5(6����������

2�ERPEDUGHLR�SRU�SDUWtFXODV�FDUUHJDGDV��SUyWRQV��GrXWHURQV��SDUWtFXODV�DOID��

HP� XPD� DPSOD� YDULHGDGH� GH� PDWHULDLV�DOYR� HP� FtFORWURQV� RX� RXWURV� DFHOHUDGRUHV�

HVSHFLDLV� SURGX]� UDGLRQXFOtGHRV� ULFRV�HP�SUyWRQV�TXH� VRIUHUmR�GHVLQWHJUDomR�SHOD�

HPLVVmR�GH�SyVLWURQV��ȕ�����FRPR�R�&DUERQR�������&���1LWURJrQLR�������1���2[LJrQLR�

��� ���2��� )OXRU���� ���)���*iOLR���� ���*D��� ËQGLR����� ����,Q��� LRGR����� ����,��� LRGR�����

����,�� H� 7iOLR����� ����7O�� �=,(660$11�� 2
0$//(<�� 7+5$//�� ������ 5$026��

62$5(6���������

�

������*iOLR�����*HUDGRU���*H���*D��

2� UDGLRQXFOtGHR� *iOLR���� ���*D�� p� GH� JUDQGH� XWLOLGDGH� SDUD� H[DPHV� GH�

LPDJHP��HPSUHJDGR�QD�WHFQRORJLD�7RPRJUDILD�SRU�HPLVVmR�GH�SyVLWURQV�DFRSODGRV�D�

XPD� WRPRJUDILD� FRPSXWDGRUL]DGD� �3(7�&7��� DOpP� GH� VXDV� SRVVLELOLGDGHV� GH�

PDUFDomR� IDUPDFROyJLFDV�� VXD� GLVSRQLELOLGDGH� p� LQGHSHQGHQWH� GH� FLFORWURQ�� SRLV� p�

REWLGR�GH�XP�JHUDGRU�GH�*HUPkQLR����*iOLR�������*H���*D���GH�PHLD�YLGD�GH��������

GLDV�FRP�YDOLGDGH�GH�DWp�XP�DQR��3RVVXL�PHLD�YLGD�ItVLFD�GH�������PLQXWRV�H�GHFDL�

SDUD�R�=LQFR����=Q��Mi�HVWiYHO��HPLWLQGR�SyVLWURQV�GH������0H9�GH�HQHUJLD�FRP�����

GH�DEXQGkQFLD��DFRPSDQKDGD�SHOD�HPLVVmR�GH�IyWRQV�GH�EDL[D�HQHUJLD�������.H9��

�������e�REWLGR�SRU�JHUDGRU��TXH�FRQVLVWH�HP�XPD�FROXQD�GH�DOXPLQD��GLy[LGR�GH�



���

�

HVWDQKR�RX�WLWkQLR�QD�TXDO�R���*H�HVWi�LPRELOL]DGR�H�j�PHGLGD�TXH�HVWH�GHFDL�SDUD�R�
��*D�VHX�³LVyWRSR�ILOKR´�SRGH�VHU�HOXtGR��UHWLUDGR��FRP�ÈFLGR�&ORUtGULFR��+&O�����0�RX�

�+&O�����0�GH�DFRUGR�FRP�D�PDWUL]�GH�XWLOL]DomR��$�SXULILFDomR�GR�HOXDWR�GR�JHUDGRU�p�

IHLWD� SRU� PHLR� GH� FROXQD� GH� WURFD� L{QLFD� FDSD]� GH� IRUQHFHU� VROXomR� FRP� QtYHLV�

DGHTXDGRV�GH�SXUH]D�SDUD�D�XWLOL]DomR�HP�SDFLHQWHV��$87,2�HW�DO����������

�

������/XWpFLR�����

2����/X�JDQKRX�SRSXODULGDGH�FRPR�UDGLRQXFOtGHR�WHUDSrXWLFR�GHYLGR�jV�VXDV�

SURSULHGDGHV� ItVLFDV� GHVHMiYHLV�� ,GHDOPHQWH�� DV� FDUDFWHUtVWLFDV� GH� HPLVVmR� GH� XP�

UDGLRQXFOtGHR�WHUDSrXWLFR�GHYHP�FRUUHVSRQGHU�DR�WDPDQKR�H�YROXPH�GD�OHVmR�D�VHU�

WUDWDGD�SDUD�IRFDOL]DU�D�HQHUJLD�GHQWUR�GR�WXPRU�H�QmR�QR�WHFLGR�DR�UHGRU�GD�OHVmR��2�
���/X�p�XP�UDGLRPHWDO�SURGX]LGR�SRU�UHDWRU�QXFOHDU��HPLVVRU�GH�UDLRV�JDPD�GH�HQHUJLDV�

����H�����NH9��DOpP�GD�HPLVVmR�EHWD��GH�PpGLD�HQHUJLD�����NH9�FRP�XPD�HQHUJLD�

Pi[LPD�GH�����NH9�H�XPD�SHQHWUDomR�Pi[LPD�LQIHULRU�D�GRLV�PLOtPHWURV�FRP����H����

GH�DEXQGkQFLD�� UHVSHFWLYDPHQWH��$�HPLVVmR�JDPD�GH�����.HY�GH� ���/X�SRVVLELOLWD�

LPDJHQV�SDUD�FROHWD�GH�LQIRUPDo}HV�UHIHUHQWHV�j�ORFDOL]DomR��ELRFLQpWLFD�H�UHWHQomR�

GR�PDWHULDO�SDUD�GRVLPHWULD�H�SODQHMDPHQWR�WHUDSrXWLFR��$OpP�GLVVR��R����/X�WHP�XPD�

PHLD�YLGD� ItVLFD� IDYRUiYHO�GH������GLDV��TXH�YLDELOL]D�VXD�GLVWULEXLomR��SURSULHGDGHV�

ItVLFDV�TXH�SHUPLWHP�D�HQWUHJD�GH�GRVHV�WXPRULFLGDV�jV�FpOXODV�GR�FkQFHU�GH�SUyVWDWD�

FRP�DILQLGDGH�DR�OLJDQWH���(00(77�HW�DO���������

�

������$FWtQLR���������$F��

2����$F�SRGH�VHU�REWLGR�D�SDUWLU�GR�GHFDLPHQWR�GR�7yULR���������7K��TXH�SRVVXL�

PHLD�YLGD�ItVLFD�GH������DQRV�H�TXH�VH�RULJLQD�GR�GHFDLPHQWR�GR�8UkQLR���������8��

REWLGR�HP�UHDWRU�QXFOHDU��(VWmR�YLDELOL]DQGR�RXWUDV�IRUPDV�GH�SURGXomR�HP�FtFORWURQV�

SRU�LUUDGLDomR�GH�SUyWRQV�GH�5iGLR���������5D���7+,(/(��:,/621���������&RP�PHLD�

YLGD�ItVLFD�GH������GLDV�R����$F�SHUPLWH�YLDELOL]DU�GLVWULEXLomR�D�FHQWURV�GLVWDQWHV�GR�

ORFDO�GH�SURGXomR��¬�PHGLGD�TXH�GHFDL�SDUD�%LVPXWR���������%L��HVWiYHO��R����$F�JHUD�

RLWR� LVyWRSRV� ILOKRV��HPLWLQGR�XP�WRWDO�GH�TXDWUR�SDUWtFXODV�DOID�GH�DOWD�HQHUJLD��TXH�

HQWUHJDP�DOWDV�GRVHV�GH�UDGLDomR�jV�FpOXODV�FDQFHURVDV��$OpP�GLVVR��p�FRPSDWtYHO�

SDUD� XVR� FRP� YHWRUHV� GH� GLUHFLRQDPHQWR� PDFURPROHFXODUHV�� FRPR� DQWLFRUSRV� RX�

QDQRSDUWtFXODV��$&.(50$1��*5$9(6���������



���

�

�

������5iGLR�����

(PERUD�R����5D�VHMD� IRUPDGR�QDWXUDOPHQWH�HP�SHTXHQDV�TXDQWLGDGHV�SHOD�

GHFRPSRVLomR� GR� 8UkQLR����� ����8��� JHUDOPHQWH� p� IHLWR� DUWLILFLDOPHQWH�� H[SRQGR� R�

5iGLR���������5D��QDWXUDO�DRV�QrXWURQV�SDUD�SURGX]LU�R�5iGLR���������5D���TXH�GHFDL�

FRP�XPD�PHLD�YLGD�GH����PLQXWRV�HP�$FWtQHR���������$F���2����$F�FRP�PHLD�YLGD�GH�

�����DQRV��SRU�VXD�YH]��GHFDL�YLD�7yULR���������7K��FRP�PHLD�YLGD�GH������GLDV�SDUD�R�
���5D��(VWH�FDPLQKR�GH�GHFDLPHQWR� WRUQD�FRQYHQLHQWH�SUHSDUDU�R� ���5D�D�SDUWLU�GH�

HOXLo}HV� GH� XP� JHUDGRU� FRQWHQGR� ���$F�� VHPHOKDQWH� DRV� JHUDGRUHV� GH� ��0R�

DPSODPHQWH�XWLOL]DGRV�SDUD�SUHSDUDU�R� LVyWRSR�7HFQpFLR����PHWDHVWiYHO� ���P7F��GH�

JUDQGH�LPSRUWkQFLD�PpGLFD��/$56(1��%58/$1'���������

�

����7HUDQyVWLFRV��

2�WHUPR�WHUDQyVWLFR�p�XVDGR�SDUD�GHVFUHYHU�XP�SODQHMDPHQWR�WHUDSrXWLFR�FRP�

UDGLDomR�HP�RQFRORJLD��GHILQLGR�FRPR�R�XVR�GDV� LQIRUPDo}HV�GH� LPDJHQV�PpGLFDV�

SDUD�GHWHUPLQDU�D�WHUDSLD�LGHDO�SDUD�XP�SDFLHQWH�LQGLYLGXDO��(VWH�FDPSR�GD�PHGLFLQD�

FRPELQD� WHUDSLD� GLUHFLRQDGD� HVSHFtILFD� FRP� EDVH� HP� H[DPHV� GLDJQyVWLFRV�

GLUHFLRQDGRV�HVSHFtILFRV��(VVDV�LQIRUPDo}HV�SHUPLWHP�TXH�GHFLV}HV�VHMDP�WRPDGDV�

TXDQWR�DR�SUD]R��TXDQWLGDGH�� WLSR�GH�PHGLFDPHQWR� H� HVFROKD�GR�SURFHGLPHQWR� GH�

WUDWDPHQWR��DOpP�GH�DMXGDU�D�DYDOLDU�D�UHVSRVWD�GR�SDFLHQWH�DR�WUDWDPHQWR�GH�IRUPD�

SHUVRQDOL]DGD��%(17=(1���������

1D�PHGLFLQD�QXFOHDU��HVVD�H[SUHVVmR�GHVFUHYH�R�XVR�GH�PDUFDGRUHV�SDUD�

SUHYHU�DV�GRVHV�DEVRUYLGDV�HP�UDGLRWHUDSLDV�PROHFXODUHV�H��SRUWDQWR��D�VHJXUDQoD�H�

HILFiFLD� GH� XP� WUDWDPHQWR�� 2V� JUXSRV� GH� LVyWRSRV� PDLV� EHP� VXFHGLGRV� SDUD�

WHUDQyVWLFRV� VmR� � � ���,� �� ���,� �� ���,�� ��*D� �� ���/X� H� ���,Q� �� tWULR���� ���<�� �� ËWULR���� ���<��

�(%(5/(,1��&5(021(6,��/$660$11����������

�

����7UDQVIHUrQFLD�/LQHDU�GH�(QHUJLD�

3DUWtFXODV�DOID�VmR�FDUUHJDGDV�SRVLWLYDPHQWH�FRP�XPD�PDVVD�H�FDUJD�LJXDO�D�

GR�Q~FOHR�GH�KpOLR�H�SRVVXHP�XPD�DOWD�HQHUJLD�YDULDQGR�GH���D���0H9��DV�SDUWtFXODV�

GH�LQWHUHVVH�DWXDOPHQWH�HVWXGDGDV�WHP�HQHUJLD�HQWUH���D���0H9�H�XPD�IDL[D�FXUWD�GH�

DomR���±����P��SUy[LPR�GR�GLkPHWUR�PpGLR�GH�FpOXOD�KXPDQD�TXH�p�GH����������P��
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(QWmR�D�DomR�GD�SDUWtFXOD�p��SRUWDQWR��HTXLYDOHQWH�j�HVSHVVXUD�GH���D���FpOXODV�HP�

PpGLD��'HYLGR�DR�FXUWR�LQWHUYDOR�WHUDSrXWLFR��R�DF~PXOR�LQWUDFHOXODU�GD�SDUWtFXOD�DOID�

p� SUHIHULGR� SDUD� JDUDQWLU� XPD�PDLRU� FKDQFH� GH� GDQR� DR� DOYR� QR� Q~FOHR� GD� FpOXOD�

�*2''8��+2:(//��5$2���������

$�WUDQVIHUrQFLD�OLQHDU�GH�HQHUJLD��/(7��TXH�UHIOHWH�D�GHSRVLomR�GH�HQHUJLD��H�

SRUWDQWR��D�GHQVLGDGH�GH�LRQL]DomR�DR�ORQJR�GR�FDPLQKR�SHUFRUULGR�SDUD�SDUWtFXODV�

DOID�p�PXLWR�DOWD��������.H9��P�H�WHP�XP�DXPHQWR�³SLFR´�GH�GHSRVLomR�SUy[LPR�DR�

WpUPLQR�GR�WUDMHWR�GHQRPLQDGR�3LFR�GH�%UDJJ�FKHJDQGR�D�YDORUHV�GH�����.H9���P�
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)LJXUD�����/(7�[�GLVWkQFLD�SHUFRUULGD�QR�WHFLGR�SDUD�SDUWtFXODV�D�FRP���GLIHUHQWHV�HQHUJLDV�FLQpWLFDV�
SDUD�FRPSDUDomR�/(7�GH�HOpWURQV�p�PRVWUDGR�SUy[LPR�D�RULJHP�GR�JUiILFR�
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3DUWtFXODV�EHWD�VmR�HOpWURQV�FDUUHJDGRV�QHJDWLYDPHQWH��HPLWLGRV�GR�Q~FOHR�

GH� iWRPRV� UDGLRDWLYRV� HP� GHFDLPHQWR�� ¬� PHGLGD� HP� TXH� HVVDV� SDUWtFXODV� EHWD�

DWUDYHVVDP�D�PDWpULD��HODV�SHUGHP�HQHUJLD�FLQpWLFD�H��HYHQWXDOPHQWH��VHJXHP�XP�

FDPLQKR�FRQWRUFLGR��*2''8��+2:(//��5$2���������

2�/(7�GHVVDV�SDUWtFXODV�HQHUJpWLFDV�FRP�FDUJD�QHJDWLYD�p�PXLWR�EDL[R������

NH9� ��P�� DR� ORQJR�GH� VHX� FDPLQKR� GH�DWp�XP�FHQWtPHWUR�� H[FHWR� SDUD� RV�SRXFRV�

QDQ{PHWURV�SUy[LPR�DR� ILP�GR�SHUFXUVR�� RQGH� RFRUUH�PDLRU�GHSRVLomR�HQHUJpWLFD��

'HVWD� IRUPD� R� UHVXOWDGR� GH� VXD� XWLOL]DomR� HP� WUDWDPHQWRV� GHSHQGH� GH� DOWD�

FRQFHQWUDomR�H�UHWHQomR�SHOR�WHFLGR�DOYR��2�ORQJR�DOFDQFH�GHVVHV�HOpWURQV��UHVXOWDP�

HP�HIHLWRV�GH�IRJR�FUX]DGR��UHVXOWDQGR�HP�GHSRVLomR�GH�GRVH�VHP�D�QHFHVVLGDGH�GH�

UHWHQomR�GH�FDGD�FpOXOD�GHQWUR�GR� WXPRU��GHVGH�TXH�WRGDV�DV�FpOXODV�DOYR�HVWHMDP�

GHQWUR�GR�DOFDQFH�GHVVHV�iWRPRV�LQVWiYHLV��.$66,6���������
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)LJXUD�����'HVORFDPHQWR�GH�GLIHUHQWHV�WLSRV�GH�HPLVV}HV�

�
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����,PDJHP�HP�0HGLFLQD�1XFOHDU�

6mR�YiULDV�DV�PRGDOLGDGHV�GH�LPDJHP�HP�PHGLFLQD�QXFOHDU��$�LPDJHP�SODQDU�

HVWiWLFD� RIHUHFH� UHSUHVHQWDo}HV� ELGLPHQVLRQDLV� GH� XP� REMHWR� WULGLPHQVLRQDO�

TXDQWLILFDQGR�D� GLVWULEXLomR�HVSDFLDO� GR� UDGLRLVyWRSR�QR� FRUSR�� $� DTXLVLomR� GHVWDV�

LPDJHQV�VRIUH�LPSRUWDQWH�UHGXomR�GH�FRQWUDVWH�UHVXOWDQWH�GD�UDGLRDWLYLGDGH�GH�IXQGR�

H�GDV�VREUHSRVLo}HV�GDV�GLIHUHQWHV�SURIXQGLGDGHV�GH�RULJHP�GH�HPLVVmR�GD�UDGLDomR��

PXLWDV�YH]HV�VREUHSRQGR�j�YLQGD�GR�REMHWR��yUJmR�RX�SDWRORJLD��HVWXGDGR��(P�XPD�

LPDJHP�SODQDU�SRU�HPLVVmR�GH�IyWRQ�~QLFR��HP�YH]�GH�VH�XWLOL]DU�XPD�IRQWH�GH�UDGLDomR�

H[WHUQD��FRPR�HP�H[DPHV�GH�UDLRV�;�FRQYHQFLRQDO���TXH�p�DWHQXDGD�DR�DWUDYHVVDU�

XP�YROXPH���'��H� LQFLGH�HP�XP�ILOPH���'���XWLOL]D�VH�XPD� IRQWH� LQWHUQD��TXH�HPLWH�

UDGLDomR�GH�XP�YROXPH� ��'��TXH�p� GHWHFWDGD�HP�XP�SODQR� ��'�� �3$5.(5��������

=,(660$11��2
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1R� HQWDQWR�� R� REMHWLYR� GRV� VLVWHPDV� WRPRJUiILFRV� p� D� UHSUHVHQWDomR�PDLV�

SUHFLVD�GD�GLVWULEXLomR�WULGLPHQVLRQDO���'��GD�UDGLRDWLYLGDGH�GR�SDFLHQWH��FRP�PHOKRUD�

GR�FRQWUDVWH�H�GHILQLomR�GRV�GHWDOKHV�GHVVDV�LPDJHQV��,VWR�p�DQiORJR�D�PDQHLUD�TXH�

D� 7&� SURGX]� PHOKRU� FRQWUDVWH� HP� WHFLGR� PROH� GR� TXH� D� UDGLRJUDILD� SODQD��

3RVVLELOLWDQGR� R� HVWXGR� GR� YROXPH� UHFRQVWUXtGR� SHOD� WpFQLFD� WRPRJUiILFD�� VHU�
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YLVXDOL]DGD�HP�GLVWLQWRV�SODQRV�DQDW{PLFRV�D�SDUWLU�GH�UHFRQVWUXo}HV�FRPSXWDFLRQDLV�

RULJLQDGDV�GHVWD�~QLFD�DTXLVLomR��7RGDV�DV�PRGDOLGDGHV�WRPRJUiILFDV�XWLOL]DGDV�QD�

PHGLFLQD�GLDJQyVWLFD�SRU�LPDJHP��LQFOXLQGR�63(&7��3(7�&7��DGTXLUHP�GDGRV�EUXWRV�

QD� IRUPD� GH� GDGRV� GH� SURMHomR� HP� YiULRV� kQJXORV� GR� SDFLHQWH� �LPDJHQV� �'�

UHFRQVWUXtGDV�D�SDUWLU�GH�PXLWDV�LPDJHQV���'���(PERUD�D�63(&7�H�D�3(7�HPSUHJXHP�

GLIHUHQWHV�WpFQLFDV�GH�DTXLVLomR�GH�GDGRV��D�QDWXUH]D�GRV�GDGRV�p�HVVHQFLDOPHQWH�D�

PHVPD��3$5.(5��������=,(660$11��2
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2V�VLVWHPDV�63(&7�HTXLSDGRV�FRP�XP�RX�GRLV�GHWHFWRUHV�SODQRV�GH�FULVWDLV�

FLQWLODGRUHV�GH�LRGHWR�GH�6yGLR��1D,��URWDWyULRV�RIHUHFHP�SRVVLELOLGDGH�GH�UHDOL]DU�D�

WRPRJUDILD� WUDQVD[LDO� YHUGDGHLUD�� DOpP� GH� DTXLVLo}HV� SODQDUHV� ��'�� GLQkPLFDV� RX�

HVWiWLFDV��(QWUHWDQWR��RV�HTXLSDPHQWRV�GH�3(7�WrP�HP�VHXV�PyGXORV�GH�GHWHFomR�

FULVWDLV�GH�*HUPDQDWR�GH�%LVPXWR� �%*2��RX�2[LRUWRVLOLFDWR�GH� OXWpFLR� �/62���PDLV�

PRGHUQRV�VLVWHPDV�GH�FRQYHUVmR�GLUHWD��SKRWRQ�FRXWLQJ��HP�IRUPDWR�GH�DQHO��QR�TXDO�

GHWHFWDP� H� XWLOL]DP� SDUD� IRUPDomR� GD� LPDJHP� D� FRLQFLGrQFLD� GH� SDUHV� GH� IyWRQV�

JHUDGRV� HP� GLUHo}HV� RSRVWDV� ������� SHOD� DQLTXLODomR� GR� SyVLWURQ� HPLWLGRV� SHOR�

GHFDLPHQWR�GH�UDGLRQXFOtGHRV�FRPR�)O~RU�������)��H�*iOLR�������*D���2V�GRLV�VLVWHPDV�

63(&7� H� 3(7� SRGHP� WHU� FRQILJXUDomR� KtEULGD�� 63(&7�&7� H� 3(7�&7� SRVVXHP�

FRPSOHPHQWDULGDGH� HQWUH� DV� LPDJHQV� JHUDGDV� SRU� HTXLSDPHQWRV� GH� WRPRJUDILD�

FRPSXWDGRUL]DGD� FRP� UDLRV� ;�� HQTXDQWR� R� &7� DSUHVHQWD� LPDJHQV� PRUIROyJLFDV��

SURGXWR�GD�DWHQXDomR�GRV�GLIHUHQWHV�WHFLGRV��R�63(&7�H�3(7�DSUHVHQWDP�GHILQLomR�

GDV�DWLYLGDGHV�IXQFLRQDLV�H�PHWDEyOLFDV���3$5.(5��������5$026��62$5(6���������
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����(VWXGRV�GRVLPpWULFRV�FRP����/X�360$�����,	7�
'XUDQWH� D� LUUDGLDomR� LQWHUQD� QD� PHGLFLQD� QXFOHDU�� HP� FRQWUDVWH� FRP� D�

LUUDGLDomR� H[WHUQD�� DV� FpOXODV� H� RV� yUJmRV� VmR� LUUDGLDGRV� FRQWLQXDPHQWH� SRU� XP�

SHUtRGR� PDLV� ORQJR�� FRP� XPD� WD[D� GH� GRVH� HP� FRQVWDQWH� PXGDQoD�� ,VVR� SRGH�

PRGLILFDU� R� LPSDFWR� GD� UDGLDomR� LRQL]DQWH�� HPERUD� D�PHVPD� GRVH� DEVRUYLGD� VHMD�

DGPLQLVWUDGD��2X�VHMD��HP�XP�SURWRFROR�GH�IUDFLRQDPHQWR�FRQYHQFLRQDO�HP�WHOHWHUDSLD�

SDUD�WUDWDPHQWR�GH�FkQFHU�GH�SUyVWDWD�VmR�PLQLVWUDGRV���*\�GLiULRV�SRU�SHOR�PHQRV�

WUrV� VHPDQDV�� 'HYLGR� j� LUUDGLDomR� FRQWtQXD� H� D� GLPLQXLomR� GD� WD[D� GH� GRVH� QRV�

WHFLGRV��QD�PHGLFLQD�QXFOHDU�R� UHSDUR�GR�GDQR�FHOXODU� Mi�HVWi�RFRUUHQGR�GXUDQWH�D�

LUUDGLDomR�GRV�PHVPRV��2�TXH�QRV�OHYD�D�TXHVWLRQDPHQWR�TXDQWR�D�QHFHVVLGDGH�GH�
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HVWDEHOHFLPHQWR�GH�OLPLWHV�GH�UDGLRVVHQVLELOLGDGH�HVSHFtILFRV�SDUD�WUDWDPHQWR�HP�01��
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1D� 7DEHOD� �� HVWLPDWLYDV� GH� GRVHV� DEVRUYLGDV� SDUD� yUJmRV� FUtWLFRV� HP�

SDFLHQWHV� VXEPHWLGRV� D� WHUDSLD� FRP� ���/X�360$� VmR� DSUHVHQWDGRV�� 6HJXQGR� D�

RULHQWDomR� GD� $VVRFLDomR� (XURSpLD� GH� 0HGLFLQD� 1XFOHDU� �($10��� GHILQH� TXH�

SDFLHQWHV�VXEPHWLGRV�DR�WUDWDPHQWR��FRP�H[SHFWDWLYD�GH�YLGD�VXSHULRU�D���DQR��D�GRVH�

DFXPXODGD� QRV� ULQV� QmR� SRGH� VHU� VXSHULRU� D� ��� *\�� (QWUHWDQWR�� GRFXPHQWRV� GH�

UHIHUrQFLD�SDUD�WHOHWHUDSLD�HP�VLWXDo}HV�QRUPDLV�GH�IUDFLRQDPHQWR��QR�TXDO������GR�

yUJmR�p�LUUDGLDGR��VLWXDomR�VHPHOKDQWH�D�XPD�WHUDSLD�UDGLROLJDQWH���GHWHUPLQDP��VRE�

ULVFR�GH�LQVXILFLrQFLD�UHQDO��YDORUHV�DFXPXODGRV�LQIHULRUHV�D����*\��6*28526���������

7DEHOD�����'DGRV�GH�HVWXGRV�GRVLPpWULFRV�HP�SDFLHQWHV�VXEPHWLGRV�D�WUDWDPHQWR�
FRP����/X�360$�
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2V�YDORUHV�DSUHVHQWDGRV�QD�7DEHOD��� IRUQHFHP�DSHQDV�XPD�HVWLPDWLYD�GH�

GRVH� DEVRUYLGD� SDUD� ULQV� H� JOkQGXODV� VDOLYDUHV�� YiOLGRV� FDVR� REHGHoDP� DR�

FRPSRUWDPHQWR�IDUPDFRFLQpWLFR�QRUPDO��&RQVLGHUDQGR�TXH�VH�WUDWD�GH�XPD�RSomR�GH�
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WUDWDPHQWR�GH�~OWLPD�OLQKD�QR�&3P5&�QmR�VH�SRGH�HVSHUDU�QRUPDOLGDGH�H�FRQGLo}HV�

LGHDLV��

�$�SURSyVLWR�� Mi�p� VDELGR�TXH�TXDQGR�D� IXQomR� UHQDO�HVWi� FRPSURPHWLGD��D�

GRVH�HTXLYDOHQWH�QRV�yUJmRV�WHP�HOHYDomR�FRQVLGHUiYHO��R�PHVPR�DFRQWHFH�FRP�DV�

OHV}HV�GH�PHGXOD�yVVHD�RQGH�Ki�H[SUHVVmR�GH�360$��3RUWDQWR��p�SURYiYHO�TXH�R�

SDFLHQWH� SRWHQFLDO� QmR� VH� HQTXDGUH� QD� FRQGLomR� IDUPDFRFLQpWLFD� QRUPDO� TXDQWR� D�

DWLYLGDGH�DGPLQLVWUDGD��5$+%$5�HW�DO���������%$80�HW�DO���������

$GLFLRQDOPHQWH�� TXDQGR� R� WHUPR� ³GRVH´� p� XVDGR�� JHUDOPHQWH� p� XWLOL]DGR� GH�

IRUPD�LQFRUUHWD�SDUD�LGHQWLILFDU�D�TXDQWLGDGH�GH�UDGLRDWLYLGDGH�TXH�p�DGPLQLVWUDGD�QR�

SDFLHQWH�� 6HP� G~YLGD�� p� GHYLGR� D� FRPSOH[LGDGH� GD� GRVLPHWULD� H� DXVrQFLD� GH�

HVSHFLDOLVWDV�TXH�D�PDLRULD�GRV�SURWRFRORV�GDV�WHUDSLDV�UHDOL]DGDV�HP�01�GHSHQGH�

GD�DGPLQLVWUDomR�GH�XPD�DWLYLGDGH�IL[D�DMXVWDGD�SRU�³JXLGHOLQHV´��RULHQWDo}HV���SHVR�

RX� HVWDGLDPHQWR� GD� GRHQoD�� SDUD� TXDO� D� GRVH� DEVRUYLGD� SRGH� YDULDU�

FRQVLGHUDYHOPHQWH� VHP� TXDOTXHU� UHIHUrQFLD� ELRFLQpWLFD� H� GRVLPpWULFD� LQGLYLGXDO�

�%$80�HW�DO���������
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(VWH�FDStWXOR�DERUGD�RV�SURFHGLPHQWRV�PHWRGROyJLFRV�TXH�VHUmR�XWLOL]DGRV�QD�

SHVTXLVD� D� ILP� GH� UHVSRQGHU� j� SHUJXQWD� GH� SHVTXLVD� H� FRQWHPSODU� RV� REMHWLYRV�

SURSRVWRV��7UDWD�VH�GH�XPD�SHVTXLVD�GH�UHYLVmR�LQWHJUDWLYD��TXH�WHP�SRU�ILQDOLGDGH�

GHVHQYROYHU� D� XWLOL]DomR� GH� UHVXOWDGRV� GH� SHVTXLVDV� QD� SUiWLFD� FOtQLFD�� 2�PpWRGR�

SHUPLWH� D� EXVFD�� DYDOLDomR� FUtWLFD�H� D� VtQWHVH� GDV�HYLGrQFLDV�GLVSRQtYHLV� GR� WHPD�

LQYHVWLJDGR��QR�TXDO�QRYDV�FRPSHWrQFLDV�H�SHUVSHFWLYDV�VREUH�R�WHPD�VHMDP�JHUDGRV��

&RQFHLWXDGD�FRPR�XP�PpWRGR�FULWHULRVR�TXH�FRQWHPSOD�HQWHQGHU�RX�FRPSUHHQGHU�HP�

SURIXQGLGDGH�XP�GHWHUPLQDGR�SUREOHPD�GH�SHVTXLVD��0(1'(6��6,/9(,5$��*$/9­2�

��������

&RQIRUPH�XP�WySLFR�DPDGXUHFH��H�R�WDPDQKR�GH�VXD�OLWHUDWXUD�FUHVFH��Ki�XPD�

FRUUHVSRQGrQFLD� LPSXOVLRQDQGR� R� FUHVFLPHQWR� H� R� GHVHQYROYLPHQWR� QD� EDVH� GH�

FRQKHFLPHQWR� GR� WHPD�� $� UHYLVmR� LQWHJUDWLYD� GD� OLWHUDWXUD� GH� XP� WySLFR� DERUGD� D�

QHFHVVLGDGH� GH� XPD� UHYLVmR� FUtWLFD� H� D� SRWHQFLDO� UHFRQFHLWXDomR� GD� EDVH� GH�

FRQKHFLPHQWR�HP�H[SDQVmR�H�PDLV�GLYHUVLILFDGD�GR�WySLFR�j�PHGLGD�TXH�FRQWLQXD�D�

VH�GHVHQYROYHU��7255$&2���������

6XEVLGLD�D�HODERUDomR�GH�FRQFHLWRV��R�GHVHQYROYLPHQWR�H�UHYLVmR�GH�WHRULDV�H�

FRQWULEXt�SDUD�DSOLFDELOLGDGH�GLUHWD�QDV�SUiWLFDV�GH�VD~GH�H�QD�HODERUDomR�GH�SROtWLFDV�

�:+,77(025(��.1$)/���������

����7LSR�GH�SHVTXLVD�

7UDWD�VH�GH�XPD�UHYLVmR� LQWHJUDWLYD�GH� OLWHUDWXUD��GH�DERUGDJHP�TXDOLWDWLYD��

FXMR�PpWRGR�SHUPLWH�VLQWHWL]DU�R�FRQKHFLPHQWR�VREUH�XP�DVVXQWR�GHWHUPLQDGR��DOpP�

GH�PRVWUDU�DV�ODFXQDV�GR�FRQKHFLPHQWR��FRP�HYLGrQFLDV�H�PRVWUDQGR�D�QHFHVVLGDGH�

GH� QRYRV� HVWXGRV� �0(1'(6�� 6,/9(,5$�� *$/9­2�� ������� &RQIRUPH� VXJHUHP� RV�

DXWRUHV���

�� ,GHQWLILFDomR�GR�WHPD�H�GHOLQHDPHQWR�GD�SHUJXQWD�GH�SHVTXLVD�H�REMHWLYRV�

�� 'HILQLomR�GRV�FULWpULRV�GH�LQFOXVmR�H�H[FOXVmR�

�� $SUHVHQWDomR�GRV�DFKDGRV�

$�UHYLVmR�LQWHJUDWLYD�EXVFD�VXSHUDU�SRVVtYHLV�YLHVHV�HP�WRGDV�DV�HWDSDV�DR�

VHJXLU�XP�PpWRGR�ULJRURVR�GH�EXVFD��VHOHomR�H�DYDOLDomR�GD�UHOHYkQFLD�H�TXDOLGDGH�

GD�OLWHUDWXUD�HQFRQWUDGD��e�DVVLP�GHQRPLQDGD�SRU�IRUQHFHU�LQIRUPDo}HV�DEUDQJHQWHV�
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VREUH� XP� HYHQWR� SDUWLFXODU� LQWHUFRQHFWDQGR� HOHPHQWRV� LVRODGRV� GH� HVWXGRV� Mi�

H[LVWHQWHV��LQFOXLQGR�SHVTXLVDV�TXDOLWDWLYDV�H�TXDQWLWDWLYDV��SRVVLELOLWDQGR�FRQFOXV}HV�

VLQWHWL]DGDV�GD�LQYHVWLJDomR��:22'��+$%(5���������

&RRSHU��������GHOLQHRX�R�SURFHVVR�GH�UHDOL]DomR�GH�XPD�UHYLVmR�GH�SHVTXLVD�

FRPR�DEUDQJHQWH�XP�HVWiJLR�GH�IRUPXODomR�GH�SUREOHPD��XP�HVWiJLR�GH�SHVTXLVD�GH�

OLWHUDWXUD��XP�HVWiJLR�GH�DYDOLDomR��HVWiJLR�GH�DQiOLVH�GH�GDGRV�H�DSUHVHQWDomR�HWDSD��

3RVVLELOLWDQGR�D�LQFOXVmR�GH�HVWXGRV�H[SHULPHQWDLV�H�QmR�H[SHULPHQWDLV��&223(5��

�������

����&ULWpULRV�SDUD�D�VHOHomR�GRV�HVWXGRV�

$�UHYLVmR�GD�OLWHUDWXUD�IRL�UHDOL]DGD�QDV�VHJXLQWHV�EDVHV�GH�GDGRV��3XE0HG��

&LQDKO�H�6FLHOR��3DUD�R�HPEDVDPHQWR�WHyULFR�GHVWD�SHVTXLVD�HVWHV�IRUDP�RULHQWDGRV�

FRP�RV�PDLV�UHFHQWHV�SURWRFRORV��RULHQWDo}HV�H�JXLDV�GH�UHIHUrQFLD�GD�$VVRFLDomR�

(XURSpLD�GH�0HGLFLQD�1XFOHDU��($10���&RPLWr�GH�'RVH�GH�5DGLDomR�,QWHUQD�0pGLFD�

�0,5'���

2�DFHVVR�HOHWU{QLFR�jV�EDVHV�GH�GDGRV�VH�GHX�YLD�DFHVVR�YLUWXDO�SRU�PHLR�GD�

%LEOLRWHFD�9LUWXDO� HP�6D~GH��931� �9LUWXDO�3ULYDWH�1HWZRUN��GR� ,QVWLWXWR�)HGHUDO� GH�

(GXFDomR��&LrQFLD� H�7HFQRORJLD� GH�6DQWD�&DWDULQD�� QR� SHUtRGR� ����� DWp�PDLR� GH�

������D�EXVFD�HQWUH�DV�EDVHV�IRL�FRQFRPLWDQWH��

3DUD� D� EXVFD�QDV� EDVHV� GH� GDGRV�� RSWRX�VH� SRU� XWLOL]DU� GHVFULWRUHV�� HVWHV�

LQGH[DGRV�HP�&LrQFLDV�GD�6D~GH� �'H&6���VHQGR�HOHV�� ³QXFOHDU�PHGLFLQH��SURVWDWH�

FDQFHU��UDGLRQXFOLGH�WKHUDS\�����/X�360$�H�WKHUDQRVWLFV��$FWLQLXP´��

&RPR�FULWpULRV�GH�LQFOXVmR�GDV�SXEOLFDo}HV��IRUDP��DUWLJRV�GH�SHULyGLFRV�SXEOLFDGRV�

HQWUH� RV� DQRV� GH� ����� DWp� PDLR� GH� ����� �DUWLJRV� RULJLQDLV�� UHIOH[}HV� H� HQVDLRV�

WHyULFRV��LQGH[DGRV�QDV�EDVHV�GH�GDGRV��38%0('��0('/,1(��&,1$+/���(VWXGRV�TXH�

FRQWHQKDP�RV�GHVFULWRUHV�H�DV�SDODYUDV�FKDYHV�OLVWDGDV�QR�SURWRFROR��$SrQGLFH�$���

QR�UHVXPR�H�RX�WtWXOR�H�SXEOLFDGRV�QRV�LGLRPDV�LQJOrV��HVSDQKRO�H�SRUWXJXrV���

&RPR� FULWpULRV� GH� H[FOXVmR� GDV� SXEOLFDo}HV�� IRUDP�� (VWXGRV� HP� IRUPD� GH�

HGLWRULDLV�� FDUWDV�� DUWLJRV� GH� RSLQLmR�� FRPHQWiULRV�� 5HVXPRV� GH� $QDLV�� (QVDLRV��

3XEOLFDo}HV� GXSOLFDGDV�� 7&&�� %ROHWLQV� HSLGHPLROyJLFRV�� 5HODWyULRV� GH� JHVWmR��

'RFXPHQWRV� RILFLDLV� GH� 3URJUDPDV�1DFLRQDLV� H� ,QWHUQDFLRQDLV�� /LYURV�� H��0DWHULDLV�



���

SXEOLFDGRV�HP�RXWURV�LGLRPDV�TXH�QmR�VHMDP�LQJOrV��HVSDQKRO��SRUWXJXrV��H��HVWXGRV�

TXH�QmR�FRQWHPSOHP�R�HVFRSR�GHVWH�SURWRFROR��

����2UJDQL]DomR�H�DQiOLVH�

3DUD� D� DQiOLVH� GRV� GDGRV� XWLOL]RX�VH� R� VRIWZDUH� $WODV�WL�� YHUVmR� ����� 2�

SURJUDPD� IRL� GHVHQYROYLGR� QD� 7HFKQLFDO� � 8QLYHUVLW\� RI� %HUOLQ� FRP� R� SURSyVLWR� GH�

DX[LOLDU�D�RUJDQL]DomR�GH�XPD�YDVWD�TXDQWLGDGH�GH��GDGRV�SURYHQLHQWHV�GH�SHVTXLVDV�

UHIHUHQWHV�DR�DFLGHQWH�QXFOHDU�GH�&KHUQRE\O��GH������2�VRIWZDUH� WHP�VH�PRVWUDGR�

FRPR� XPD� IHUUDPHQWD� GH� JUDQGH� XWLOLGDGH� DRV� SHVTXLVDGRUHV�� XPD� YH]� TXH� HVWH�

SRVVLELOLWD� DUPD]HQDU�� FRGLILFDU� H� LQWHJUDU� RV� GDGRV�� FRP� IHUUDPHQWDV� QHFHVViULDV�

SDUD�D�VXD�XWLOL]DomR��)5,(6(��625$772��3,5(6��������)/,&.���������

2V� SDVVRV� TXH� FRQVLVWLX� R� SURFHVVR� GH� RUJDQL]DomR� H� DQiOLVH� GDV�

SXEOLFDo}HV��RFRUUHUDP�QD�VHJXLQWH�RUGHP��

� 3URMHFW��SURMHWR���5HXQLX�VH�WRGRV�RV�GRFXPHQWRV�GD�SHVTXLVD��QR�FDVR�GD

UHYLVmR� LQWHJUDWLYD�� IRUDP� VDOYDV� WRGDV� DV� SXEOLFDo}HV� LGHQWLILFDGDV� QDV� EDVHV� GH�

GDGRV��&KDPDGD�GH�XQLGDGH�KHUPHQrXWLFD�D�ILJXUD���PRVWUD�D�WHOD�GR�SURMHWR�VDOYR�

QR�VRIWZDUH�$WODV�WL����������

)LJXUD�����7HOD�GR�VRIWZDUH�$WODV�WL���������

)RQWH��GR�DXWRU���������



���

� 4XRWDWLRQV��FLWDo}HV���VmR�RV�GHVWDTXHV�LGHQWLILFDGRV�SHOR�SHVTXLVDGRU�HP

FDGD�GRFXPHQWR�DGLFLRQDGR�QR�VRIWZDUH��HVWHV�VHJXHP�D�RULHQWDomR�GD�SHUJXQWD�GH�

SHVTXLVD��RV�VHXV�REMHWLYRV�H�D�OX]�GRV�UHIHUHQFLDLV�WHyULFRV���

� &RGHV� �FyGLJRV��� VmR� SDODYUDV� TXH� H[SUHVVDP� UHVXPLGDPHQWH� R� TXH� DV

FLWDo}HV� TXHUHP� GL]HU�� GHYHQGR� VHU� FXUWDV�� REMHWLYRV� H� WUDGX]LU� R� TXH� R� WH[WR�� D�

PHQVDJHP�RX�R�SDUiJUDIR�PHQFLRQD��

� *UXSRV� GH� FRGHV� �JUXSRV�GH� FyGLJRV��� p� D� RUJDQL]DomR�GRV� GRFXPHQWRV

H[SUHVVRV� SHORV� FyGLJRV�� TXH� VmR� UHXQLGRV� GH� DFRUGR� FRP� VHXV� VLJQLILFDGRV��

UHOHYkQFLD�RX�H[SUHVV}HV���

� 1HWZRUNV� �UHGH��� GHPRQVWUD� HP� UHGHV� H� LQWHJUDGD�� RV� GRFXPHQWRV�� RV

FyGLJRV��DV�FLWDo}HV�H� WRGR�H�TXDOTXHU�DQRWDomR�RX�VLJQLILFkQFLD� LGHQWLILFDGDV�SHOR�

SHVTXLVDGRU�GXUDQWH�D�IDVH�GH�DQiOLVH�GH�FDGD�DUTXLYR���

� ([SRUW��FRQVLVWH�GRV�UHODWyULRV�TXH�SRGHP�VHU�H[WUDtGRV�GR�VRIWZDUH��ID]HQGR

UHODo}HV�HQWUH�RV�FyGLJRV�H�DV�FLWDo}HV��

)LJXUD���±�,OXVWUDomR�GRV�FyGLJRV�H�GDV�FLWDo}HV�GHILQLGDV�QR�VRIWZDUH�$WODV�WL���������

)RQWH��GR�DXWRU���������



���

)LJXUD�����,OXVWUDomR�GRV�FyGLJRV�GH�DQR�H�WtWXOR�GHILQLGDV�QR�VRIWZDUH�$WODV�WL���������

)RQWH��GR�DXWRU���������

)LJXUD�����,OXVWUDomR�GR�FyGLJR�[HURVWRPLD�GHILQLGDV�QR�VRIWZDUH�$WODV�WL���������

)RQWH��GR�DXWRU���������

����$PRVWUD�GR�HVWXGR�

'RV�DFKDGRV��HVWHV�IRUDP�LGHQWLILFDGRV�QR�WRWDO�GH�����DUWLJRV�SXEOLFDGRV�HP�

SHULyGLFRV�LQWHUQDFLRQDLV��QDV�EDVHV�GH�GDGRV�SUp�VHOHFLRQDGDV��&RQIRUPH�H[S}H�R�

TXDGUR����



���

4XDGUR�����3XEOLFDo}HV�HQFRQWUDGD�QDV�UHVSHFWLYDV�EDVHV�GH�GDGRV�

%$6(�'(�
'$'26� '(6&5,725(6� %68-+37�

3XEPHG�

���DF������$1'��SVPD���$1'��QXFOHDU�PHGLFLQH���$1'�
�FDQFHU�RI�SURVWDWH�� ���EVXMKSW�

�����360$�OLJDQWHV���$1'��3URVWDWH�6SHFLILF�0HPEUDQH�
$QWLJHQ���$1'��FDQFHU�GD�SURVWDWD���$1'��FDQFHU�
SURVWDWLFR���$1'��QHRSODVLDV�SURVWDWLFDV��

���EVXMKSW�

&LQDKO�

�SVPD���$1'��QXFOHDU�PHGLFLQH���$1'��FDQFHU�RI�SURVWDWH�� ���DUWLJRV�

³���DF�����SVPD���$1'��QXFOHDU�PHGLFLQH���$1'��FDQFHU�RI�
SURVWDWH��$1'��DF������ ���DUWLJRV�

6FLHOR�
�360$�OLJDQWHV��$1'��3URVWDWH�6SHFLILF�0HPEUDQH�
$QWLJHQ��$1'��FDQFHU�GD�SURVWDWD��25��FDQFHU�SURVWDWLFR��
25��QHRSODVLDV�SURVWDWLFDV��

���DUWLJRV�

)RQWH��GR�DXWRU���������

5HVVDOWD�VH�TXH�SDUD�D�SHVTXLVD��IRUDP�LQFOXtGRV�DSHQDV�DUWLJRV�FLHQWtILFRV�

SRLV�HVWHV�VmR�GH�IiFLO�DFHVVR�H�FRP�DPSOD�GLYXOJDomR��D�ILP�GH�UHVSRQGHU�D�SHUJXQWD�

QRUWHDGRUD� GHVWH� HVWXGR�� TXDLV� SXEOLFDo}HV� H[LVWHQWHV�� QD� OLWHUDWXUD� QDFLRQDO� H�

LQWHUQDFLRQDO�� QR� FRQWH[WR� GD� PHGLFLQD� QXFOHDU� WHP� FRQWULEXtGR� SDUD� DYDQoRV� QR�

WUDWDPHQWR�GR�FkQFHU�GD�SUyVWDWD�UHVLVWHQWH�j�FDVWUDomR"�$SyV�DSOLFDomR�GRV�FULWpULRV�

GH�LQFOXVmR�H�H[FOXVmR��RV�DUWLJRV�WRWDOL]DUDP����GRFXPHQWRV�SDUD�DQiOLVH��FRQIRUPH�

H[S}H�D�ILJXUD�����

)LJXUD�����6HOHomR�GRV�DUWLJRV�

)RQWH��GR�DXWRU���������



���

�

��5(68/7$'26�

&RP�UHODomR�DR����$F�360$������R�WUDWDPHQWR�XWLOL]DGR�LQLFLDOPHQWH�GH�IRUPD�

FRPSDVVLYD�HP�HQVDLRV�FOtQLFRV�SXEOLFDGRV�HP�������HP�SDFLHQWHV�FRP�UHVLVWrQFLD��

RX�UHVSRVWD�LQVXILFLHQWH�DR����/X�360$�RX�PHWiVWDVHV�HVTXHOpWLFDV�GLIXVDV��WRGRV�RV�

DFKDGRV� YDOLGDP� D� FDSDFLGDGH� GR� ���$F�360$�����,	7� HP� VREUHSRU� H� SUHYHQLU� D�

UDGLRUHVLVWrQFLD�FULDGD�SHOR����/X�360$��DOpP�GH�VHU�PDLV�VHJXUR�KHPDWRORJLFDPHQWH�

SDUD� R� SDFLHQWH� FRP� PDLV� OHV}HV� yVVHDV�� HVSHFLDOPHQWH� ~QLFD� DOWHUQDWLYD� SDUD�

SDFLHQWHV�FRP�PHWiVWDVH�HVTXHOpWLFD�GLIXVD��.5$72&+:,/�HW�DO�����������

2����$F�360$�QRV�HQVDLRV�FOtQLFRV�VHOHFLRQDGRV�SDUD�HVWD�UHYLVmR�VH�PRVWUD�

PDLV� HILFLHQWH� QD� HOLPLQDomR� GH� PLFURPHWiVWDVHV�� HP� YLUWXGH� GDV� FDUDFWHUtVWLFDV�

ItVLFDV�GR�DOID�HPLVVRU����$F��(VVHV�DFKDGRV�HYLGHQFLDP�D�SRVVLELOLGDGH�GH�HQVDLRV�

FOtQLFRV�IXWXURV�HP�DERUGDJHQV�WHUDSrXWLFDV�HP�HVWiJLRV�LQLFLDLV�GR�&3��$�WR[LFLGDGH�

UHQDO��KHSiWLFD�H�KHPDWROyJLFD�VmR�GLVFUHWDV��D�PDLV�SURHPLQHQWH� IRL�D�[HURVWRPLD��

PDV� p� IXQGDPHQWDO� DVVLP� FRPR� DYDOLDo}HV� WXPRULFLGDV� GH� HILFLrQFLD� WHUDSrXWLFD�

UHODFLRQi�OD� FRP� D� GRVH� DEVRUYLGD�� $V� PDQREUDV� HYLGHQFLDGDV� SDUD� FRQWRUQDU� D�

[HURVWRPLD��D�UHGXomR�HVFDORQDGD�GDV�DWLYLGDGHV�DGPLQLVWUDGDV�JHULGDV�SRU�LPDJHP�

H�UHVSRVWD�ELRTXtPLFD��XVDQGR�D�FDUJD�WXPRUDO�FRPR�IDWRU�SURWHWLYR�SDUHFHP�PHUHFHU�

PDLV� HVWXGRV�� $� HILFiFLD� GH� PpWRGRV� SDUD� UHGXomR� GH� WR[LFLGDGH�� SULQFLSDOPHQWH�

[HURVWRPLD�� VmR� LPSRUWDQWHV� SDUD� DXPHQWR�GD� MDQHOD� WHUDSrXWLFD�� YLVWR� D� UHPLVVmR�

ELRTXtPLFD� SURSRUFLRQDGD� SHOR� ���$F�360$� PHVPR� HP� HVWiJLRV� DYDQoDGRV� GD�

GRHQoD��)(8(5(&.(5�HW�DO�����������

'HVWD�IRUPD��RV�UHVXOWDGRV�PDLV�HYLGHQFLDGRV�HVWmR�DSUHVHQWDGRV�HP�IRUPD�

GH�XP�DUWLJR��REWHQGR�VH�FRPR�WtWXOR��0XGDQoD�GH�SDUDGLJPD�QR�PDQHMR�FOtQLFR�GH�

SDFLHQWHV�FRP�&3P5&��FRQIRUPH�VH�DSUHVHQWD�D�VHJXLU��

�
7tWXOR��&2175,%8,d®(6�'2����$&�360$�12�0$1(-2�&/Ë1,&2�'(�3$&,(17(6�

&20�&305&�

�
%2/=$1��9DJQHU��5,%(,52��*HUXVD��&$02==$72��7DWLDQH�6DEULHOD�&DJRO���

�

5(6802�
7UDWD�VH� GH� UHYLVmR� LQWHJUDWLYD� GD� OLWHUDWXUD�� TXH� EXVFRX� HYLGHQFLDU� H� GLVFXWLU�
DERUGDJHP�WHUDSrXWLFD�GRV�SULQFLSDLV�DYDQoRV�SURSRUFLRQDGRV�SHOD�0HGLFLQD�1XFOHDU�
QR� PDQHMR� FOtQLFR� GH� KRPHQV� FRP� FkQFHU� GH� SUyVWDWD� PHWDVWiWLFR� UHVLVWHQWH� j�



���

FDVWUDomR��IDWDO�PHVPR�FRP�RV�UHFHQWHV�SURJUHVVRV��6HJXUDQoD��WR[LFLGDGH��UHVSRVWD�
H� FRQWULEXLo}HV�QD�VREUHYLGD�JOREDO�H� VREUHYLGD� OLYUH� GH�SURJUHVVmR�GRV�SDFLHQWHV�
VXEPHWLGRV�D�WHUDSLD�IRUDP�LQYHVWLJDGDV�D�SDUWLU�GH�SXEOLFDo}HV�FLHQWtILFDV�LQGH[DGDV�
QD�EDVH�GH�GDGRV�3XEPHG��&LQDKO��6FLHOR��HQWUH������DWp�PDLR�GH�������$YDQoRV�QD�
DERUGDJHP�GR�FkQFHU�GH�SUyVWDWD�PHWDVWiWLFR�UHVLVWHQWH�j�FDVWUDomR�FRP�$FWtQHR�����
����$F�360$��SRGHP�JDUDQWLU�PHOKRU�TXDOLGDGH�GH�YLGD�DRV�GRHQWHV��H�PDLRU�WHPSR�
GH�UHVSRVWD�OLYUH�GH�SURJUHVVmR�PHVPR�HP�SDFLHQWHV�ULJRURVDPHQWH�SUp�WUDWDGRV�FRP�
PHGLFDPHQWRV�DXWRUL]DGRV��RX�HP� IDVH�GH�DSURYDomR��FRPR�R� ���/X�� Mi�HP�XVR�QR�
SDtV��$�HQWUHJD�GH�HQHUJLD�SHOD�HPLVVmR�DOID�GR�$FWtQHR���������$F��SDUHFH�VREUHSRU�
D� UHVLVWrQFLD� FULDGD� SHOR� ���/X�� /HYDQWDQGR� TXHVWLRQDPHQWRV� TXDQWR� D� MDQHOD�
WHUDSrXWLFD�GH�DSOLFDomR�H��WR[LFLGDGH��

3DODYUDV�FKDYH��PHWDVWDWLF�FDVWUDWLRQ�UHVLVWDQW�SURVWDWH�FDQFHU��UDGLROLJDQG�WKHUDS\��
WDUJHWHG�D�WKHUDS\�����$F�DQG����/X��360$��

$%675$&7�
7KLV� LV� DQ� LQWHJUDWLYH� OLWHUDWXUH� UHYLHZ�� ZKLFK� VRXJKW� WR� KLJKOLJKW� DQG� GLVFXVV� WKH�
WKHUDSHXWLF� DSSURDFK� RI� WKH� PDLQ� DGYDQFHV� SURYLGHG� E\� 1XFOHDU� 0HGLFLQH� LQ� WKH�
FOLQLFDO�PDQDJHPHQW�RI�PHQ�ZLWK�FDVWUDWLRQ�UHVLVWDQW�PHWDVWDWLF�SURVWDWH�FDQFHU��IDWDO�
HYHQ� ZLWK� UHFHQW� DGYDQFHV�� 6DIHW\�� WR[LFLW\�� UHVSRQVH� DQG� FRQWULEXWLRQV� LQ� RYHUDOO�
VXUYLYDO�DQG�SURJUHVVLRQ�IUHH�VXUYLYDO�RI�SDWLHQWV�XQGHUJRLQJ�WKHUDS\�ZHUH�LQYHVWLJDWHG�
IURP�VFLHQWLILF�SXEOLFDWLRQV�LQGH[HG�LQ�WKH�3XEPHG��&LQDKO��6FLHOR�GDWDEDVH��IURP������
WR�0D\� ������ $GYDQFHV� LQ� WKH� DSSURDFK� WR�PHWDVWDWLF� FDVWUDWLRQ�UHVLVWDQW� SURVWDWH�
FDQFHU�ZLWK�$FWLQHR���������$F�360$��FDQ�HQVXUH�D�EHWWHU�TXDOLW\�RI�OLIH�IRU�SDWLHQWV��
DQG� ORQJHU�SURJUHVVLRQ�IUHH� UHVSRQVH� WLPH��HYHQ� LQ�SDWLHQWV�VWULFWO\�SUH�WUHDWHG�ZLWK�
DXWKRUL]HG� GUXJV�� RU� XQGHUJRLQJ� DSSURYDO� ZLWK� /XWHWLXP����� DOUHDG\� LQ� XVH� LQ� WKH�
FRXQWU\��7KH�HQHUJ\�GHOLYHU\�E\�WKH�DOSKD�HPLVVLRQ�RI�$FWLQLXP�����VHHPV�WR�RYHUULGH�
WKH� UHVLVWDQFH� FUHDWHG� E\� /XWHWLXP������ 5DLVLQJ� TXHVWLRQV� DERXW� WKH� WKHUDSHXWLF�
ZLQGRZ�RI�DSSOLFDWLRQ�DQG�WR[LFLW\���

.H\ZRUGV�� PHWDVWDWLF� FDVWUDWLRQ�UHVLVWDQW� SURVWDWH� FDQFHU�� UDGLROLJDQG� WKHUDS\��
WDUJHWHG�D�WKHUDS\�����$F�DQG����/X��360$��

��,1752'8d­2�

1R�%UDVLO�HVWLPDWLYDV�SUHYHHP��������QRYRV�FDVRV�GH�FkQFHU�GH�SUyVWDWD��&3��

SDUD� FDGD� DQR� GR� WULrQLR� ����������� WRUQDQGR�R� R� PDLV� LQFLGHQWH� HP� KRPHQV� VH�

H[FOXLUPRV�R�FkQFHU�GH�SHOH�QmR�PHODQRPD��(P������IRUDP�UHJLVWUDGRV��������yELWRV�

QR�%UDVLO��$� UHFLGLYD�GR�&3�p�PXLWR�FRPXP�DSyV�D�DERUGDJHP�WHUDSrXWLFD�SDGUmR��

FLUXUJLD� RX� UDGLRWHUDSLD� ORFDO� �,1&$�� ������� 3DFLHQWHV� TXH� Mi� VH� DSUHVHQWDP� FRP�

FkQFHU� GH� SUyVWDWD� PHWDVWiWLFR� �&3P�� QmR� WrP� FKDQFH� GH� WUDWDPHQWR� FXUDWLYR�� $�

WHUDSLD� GH� SULYDomR� GH� DQGUyJHQRV� p� XPD� RSomR� GH� WUDWDPHQWR� VLVWrPLFR� PXLWR�

FRPXP�QHVVHV�FDVRV��1R�HQWDQWR��DSyV�D�UHVSRVWD�LQLFLDO��D�GRHQoD�HYHQWXDOPHQWH�



���

�

SURJULGH�HP�PXLWRV�SDFLHQWHV��DSHVDU�GRV�EDL[RV�QtYHLV�GH� WHVWRVWHURQD��$�GRHQoD�

QHVWH�HVWiJLR�p�GHQRPLQDGD�FkQFHU�GH�SUyVWDWD�UHVLVWHQWH�j�FDVWUDomR��&35&���

$QWHV�GH�������R�WD[DQR�GRFHWD[HO�HUD�R�~QLFR�DJHQWH�GH�SURORQJDPHQWR�GD�

YLGD�SDUD�&35&�PHWDVWiWLFR��&3P5&���$�~OWLPD�GpFDGD�WHVWHPXQKRX�XP�SURJUHVVR�

UREXVWR� QR� GHVHQYROYLPHQWR� GD� WHUDSrXWLFD� GR� &35&�� $ELUDWHURQD�� HQ]DOXWDPLGD��

DSDOXWDPLGD�H�VLSXOHXFHO�7�IRUDP�DYDOLDGRV�FRPR�DJHQWHV�GH�SULPHLUD�H�VHJXQGD�OLQKD�

HP�SDFLHQWHV�FRP�&3P5&��HQTXDQWR�FDED]LWD[HO�IRL�DSURYDGR�FRPR�WUDWDPHQWR�GH�

VHJXQGD� OLQKD�� 2� GLFORUHWR� GH� UiGLR����� ����5D�&O�� IRL� DSURYDGR� HP� SDFLHQWHV�

VLQWRPiWLFRV�FRP�PHWiVWDVHV�yVVHDV�H�VHP�PHWiVWDVHV�YLVFHUDLV�FRQKHFLGDV�SUp�H�

SyV�GRFHWD[HO��'21*�HW�DO����������

$WXDOPHQWH�WUrV�iUHDV�QRYDV�H�HPHUJHQWHV�GH�WUDWDPHQWR�WrP�R�SRWHQFLDO�GH�

LPSDFWDU�R�PDQHMR�GR�SDFLHQWH�FRP�&3P5&�� LPXQRWHUDSLD�� LQLELGRUHV�GH�SROL�$'3�

ULERVH� SROLPHUDVH� �3$53�� H�PRGDOLGDGHV� GLUHFLRQDGDV� DR� DQWtJHQR� GH�PHPEUDQD�

HVSHFtILFR�GD�SUyVWDWD��360$���0$56+$//��$1721$5$.,6���������

$�VXSHUH[SUHVVmR�GH�360$�SHOD�PDLRULD�GDV�FpOXODV�GH�FkQFHU�GH�SUyVWDWD�p�

DOYR�WHUDQyVWLFR��WHUDSLD�H�GLDJQyVWLFR��FRP�RV�SyVLWURQV�HPLVVRUHV�*iOLR�����*D����

H�)O~RU�����)����SDUD�GLDJQyVWLFR�H�FRP�/XWpFLR������/X�����SDUD�WHUDSLD��DOpP�GH�

VHU�XP�PDUFDGRU�GH�PDX�SURJQyVWLFR�GR�&3��+83(�HW�DO���������0,11(5�HW�DO����������

2����/X�360$�����p�UHDOLGDGH�WHUDSrXWLFD�HP�FHQWURV�GH�PHGLFLQD�QXFOHDU�QR�

%UDVLO��XWLOL]DGR�PHVPR�DQWHV�GRV�UHVXOWDGRV�GR�HQVDLR��9,6,21��1&7����������IDVH�

,,,��DSUHVHQWDGRV�HP�MXQKR�GH�������6$5725�HW�DO�����������

1R� HQWDQWR�� ���� GRV� KRPHQV� FRP�&3P5&� QmR� UHVSRQGH� RX� DSUHVHQWDP�

UHVSRVWD� LQVDWLVIDWyULD� D� WHUDSLD� UDGLROLJDGD� XWLOL]DQGR� R� ���/X�360$�����

�.5$72&+:,/��+$%(5.251��*,(6(/���������

$�WHUDSLD�DOID�GLUHFLRQDGD��7$7��XVDQGR����$F�360$�����WHP�VLGR�HPSUHJDGD�

FRPR�DOWHUQDWLYD� LQLFLDO�� FRPSOHPHQWDU�RX�QD� IDOKD�DR� ���/X�360$�HP�SDtVHV�FRP�

OHJLVODomR�SHUPLVVLYD�DR�XVR�FRPSODFHQWH�GH�QRYRV�PHGLFDPHQWRV�HP�GRHQWHV�VHP�

DPSDUR� WHUDSrXWLFR�� 2� ���$F�360$����� WHP� PRVWUDGR� SRWHQFLDO� SDUD� VXSHUDU� D�

UHVLVWrQFLD� UDGLRLQGX]LGD� D� WHUDSLD� EHWD� HPLVVRUD� FRP� ���/X�360$�� DOpP� GH� VXDV�

FDUDFWHUtVWLFDV� ItVLFDV�� SRWHQFLDOPHQWH� SHUPLWLUHP� R� WUDWDPHQWR� PDLV� HILFLHQWH� GH�

PLFURPHWiVWDVHV� H� GRHQoD� yVVHD� GLVVHPLQDGD�� VHP� RFDVLRQDU� KHPDWRWR[LFLGDGH�

SUHRFXSDQWH� DR� HQWUHJDU� UDGLDomR� FLWRWy[LFD� GH� PDQHLUD� DOWDPHQWH� ORFDOL]DGD�

�.5$72&+:,/��+$%(5.251��*,(6(/��������328*(7�HW�DO����������



���

�

(VWH�DUWLJR� WHP�FRPR�REMHWLYR�DYDOLDU�R�SRWHQFLDO�FOtQLFR�GR����$F�360$�QD�

WHUDSLD�GR�&3P5&��UHIHUHQWH�j�VHJXUDQoD��WR[LFLGDGH�H�HIHWLYLGDGH�WHUDSrXWLFD��

�
��0$7(5,$,6�(�0e72'26�

2�OHYDQWDPHQWR�ELEOLRJUiILFR�GH�DUWLJRV�SXEOLFDGRV�HP�SHULyGLFRV�LQGH[DGRV�IRL�

UHDOL]DGR�QDV�EDVHV�HOHWU{QLFDV��3XE0HG��&LQDKO��6FLHOR��2V�FULWpULRV�GH�LQFOXVmR�GRV�

DUWLJRV��GHILQLGRV�SUHYLDPHQWH�SDUD�D�SUHVHQWH�UHYLVmR�IRUDP��DUWLJRV�SXEOLFDGRV�HP�

SRUWXJXrV��HVSDQKRO�H�LQJOrV��HQWUH�RV�DQRV�GH������D�PDLR�GH�������IRUDP�H[FOXtGRV�

RV�DUWLJRV�TXH�QmR�WUDWDYDP�GR�WHPD��2V�GHVFULWRUHV�IRUDP�FRPELQDGRV�HQWUH�VL�SRU�

PHLR�GR�FRQHFWRU�ERROHDQR��QDV�OtQJXDV�LQJOHVD��HVSDQKROD�H�SRUWXJXHVD��$SyV�DSOLFDU�

RV� FULWpULRV� GH� LQFOXVmR� H� H[FOXVmR�� IRUDP� VHOHFLRQDGDV� ��� SXEOLFDo}HV�� SDUD� D�

DPRVWUD�ILQDO�GHVWD�UHYLVmR�LQWHJUDWLYD�DQDOLVDGD�FRP�UHFXUVRV�GR�VRIWZDUH�$7/$�7,�

YHUVmR������������

�

��5(68/7$'26�(�',6&866®(6��

$SyV� D� DQiOLVH� GRV� DFKDGRV�� DV� SXEOLFDo}HV� IRUDP� DJUXSDGDV� HP� WDLV�

FDWHJRULDV� FRPR��D��$omR�7HUDSrXWLFD�GR� ���$F�360$��E��5HVXOWDGRV�GRV�(VWXGRV�

&OtQLFRV��F��,PDJHP�H�G��7R[LFLGDGH�H�6HJXUDQoD��

�
D�� $omR�WHUDSrXWLFD�GR����$F��360$��

$� GHQRPLQDomR� DQWtJHQR� GH� PHPEUDQD� HVSHFtILFR� GD� SUyVWDWD�� FDUUHJD�

FRQVLJR� XP� HUUR� FRQFHLWXDO� HP� YLUWXGH� GH� TXH� QmR� Vy� HVWi� SUHVHQWH� HP� WHFLGRV�

SURVWiWLFRV�VDXGiYHLV�RX�GRHQWHV�� WDPEpP�p�HQFRQWUDGR�HP�QHRYDVFXODUL]DomR�GH�

WXPRUHV� VyOLGRV�� DOpP� GH� WHFLGRV� QRUPDLV� GR� LQWHVWLQR� GHOJDGR�� ULQV�� FpUHEUR��

JOkQGXODV�VDOLYDUHV�H�ODFULPDLV��DOYRV�WHPD�GH�GLVFXVVmR�QR�GHFRUUHU�GR�HVWXGR�FRPR�

SRQWRV� GH� OHYDQWDPHQWR� GRVLPpWULFR� GHWHUPLQDQWHV� SDUD� FRQWUROH� GD� WR[LFLGDGH� H�

TXDOLGDGH�GH�YLGD��7529(5��%(&.(77��:5,*+7����������

6HJXQGR� &+$1*� ������� ������ GDV� FpOXODV� PDOLJQDV� GD� SUyVWDWD�

VXSHUH[SUHVVDP�360$�� H� WDO� H[SUHVVmR� VH� FRUUHODFLRQD� EHP�FRP�D� FRQFHQWUDomR�

VpULFD�GH�36$��$�QRWiYHO�H[SUHVVmR�GR�360$�QD�PDLRULD�GRV�&3�H�VXSHUH[SUHVVmR�

DXPHQWDGD�HP�HVWiJLRV�DYDQoDGRV�GD�GRHQoD�H[SOLFD�R�SRWHQFLDO� WUDQVSRUWDGRU�GR�

OLJDQWH��0,11(5�HW�DO���������+83(�HW�DO����������



���

�

$� HILFiFLD� WHUDSrXWLFD� GH� UDGLRQXFOtGHRV� HVSHFtILFRV� p� GHWHUPLQDGD� SHOD�

HVSHFLILFLGDGH� GD� VHJPHQWDomR� H� DV� FDUDFWHUtVWLFDV� LQDWDV� GD� SDUWtFXOD� HPLWLGD��

LQFOXLQGR�IDL[D�GH�SRWHQFLDO��GLVWkQFLD�HIHWLYD�GH�YLDJHP�QR�WHFLGR��H�D�PDJQLWXGH�GD�

HQHUJLD�HPLWLGD��92/.(57�HW�DO�����������

�� (VVD� GHVFULomR� FRUURERUD� UHVXOWDGRV� GH� HVWXGRV� GH� HILFLrQFLD� WHUDSrXWLFD�

UHODFLRQDQGR�WDPDQKR�GH�OHVmR�H�FDUDFWHUtVWLFDV�GH�HPLVVmR�EHWD��$�SUREDELOLGDGH�H�

FDSDFLGDGH�GD�HPLVVmR�GH�HOLPLQDU�XPD�OHVmR�WXPRUDO�p�XPD�IXQomR�HQWUH�D�IDL[D�GH�

SHQHWUDomR�QR�WHFLGR�H�R�GLkPHWUR�GR�WXPRU��$V�FDUDFWHUtVWLFDV�ItVLFDV�GR����/X�FRP�

HQHUJLD�EHWD�PpGLD�GH�����.H9�LGHDOPHQWH�R�LQGLFDP�SDUD�OHV}HV�GH�����D�����PP�GH�

GLkPHWUR��FRQVHTXrQFLD�GD�EDL[D�WUDQVIHUrQFLD�GH�HQHUJLD��/(7��H�SHQHWUDomR�GH�DWp�

��PP�� RQGH� FRQVHJXH� HQWUHJDU� �����.H9� SRU� HPLVVmR� HP� OHV}HV� GH�DWp� ��PP�H�

DSHQDV������.H9�SDUD�OHV}HV�GH�����PP��328*(7�HW�DO����������(VVDV�FDUDFWHUtVWLFDV�

GHWHUPLQDP�D�LQHILFLrQFLD�GR����/X�QD�HOLPLQDomR�GH�PLFURPHWiVWDVHV�H�D�UHVWULomR�GH�

VXD� XWLOL]DomR� HP� SDFLHQWHV� FRP� PHWiVWDVHV� yVVHDV� GLIXVDV�� HP� IXQomR� GD�

VLJQLILFDWLYD�SHQHWUDomR�QRV�WHFLGRV�RFDVLRQDQGR�R�HIHLWR�GH�IRJR�FUX]DGR�H[SRQGR�D�

PHGXOD� YHUPHOKD� H� UHVXOWDQGR� HP� WR[LFLGDGH� KHPDWROyJLFD� �2
'212*+8(��

%$5',(6��:+(/'21��������+,1',e�HW�DO�����������

&DUDFWHUtVWLFDV� GLVWLQWDV� H� FRPSOHPHQWDUHV�� VmR� HQFRQWUDGDV� HP� LVyWRSRV�

HPLVVRUHV�DOID��1R�FDVR�GR����$F�DOYR�GR�HVWXGR��R�SRGHU�GH�SHQHWUDomR�p�PHQRU�TXH�

����PP��0DLV�SUHFLVDPHQWH�VXDV���HPLVV}HV�DOID�VH�GHVORFDP�QD�IDL[D�GH����D����

ȝP��RX�������D�������PP�FRP�HQHUJLD�WUDQVIHULGD�WRWDO�HVWLPDGD�GH������0H9��FRP�

GHQVLGDGH�GH�LRQL]DomR�QD�IDL[D�GH����.H9�ȝP��FXOPLQDGR�HP�XP�SLFR�HQHUJpWLFR�QD�

SDUWH� ILQDO� GD� WUDMHWyULD� GH� ���� .H9�ȝP� GHQRPLQDGR� SLFR� GH� %UDJJ�� FDUDFWHUtVWLFD�

SDUWLFXODU� GD� HQWUHJD�HQHUJpWLFD� GDV�HPLVV}HV�DOID� �6*28526�HW� DO��� �������(VWH�

DUUDQMR�SHUPLWH�GHSRVLomR�GH�JUDQGHV�TXDQWLGDGHV�GH�HQHUJLD�HP�XP�SHTXHQR�UDLR�

GH�DOFDQFH��DWULEXWRV�TXH�SRVVLELOLWDP�VXSHUDU�D� UHVLVWrQFLD� FULDGD�SRU� WUDWDPHQWRV�

SUpYLRV� FRP� EHWD� HPLVVRUHV� FRPR� R� ���/X� RX� RXWUDV� GURJDV� TXLPLRWHUiSLFDV�

�.5$72&+:,/�HW�DO�����������

,PSRUWDQWH� FRQVLGHUDU� TXH� GLIHUHQWH� GD� WHOHWHUDSLD� H� WHUDSLDV� FRP� EHWD�

HPLVVRUHV�� UDGLDo}HV� GH� EDL[R� /(7� VmR� GHSHQGHQWHV� GD� R[LJHQDomR� GRV� WHFLGRV�

LUUDGLDGRV�SDUD�FULDU�XP�DPELHQWH�Wy[LFR�PRUWDO�DRV�WHFLGRV�DOYRV�D�SDUWLU�GD�UDGLyOLVH�

GD�iJXD��-i�R�SRWHQFLDO�WHUDSrXWLFR�GDV�HPLVV}HV�DOID�QmR�SRVVXL�WDO�GHSHQGrQFLD�SRLV�

R�GDQR�p�GHFRUUHQWH�GH�LRQL]DomR�GLUHWD��$�HQWUHJD�GH�HQHUJLD�GH�XPD�~QLFD�HPLVVmR�
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DOID� GH� �0H9� ؆� ���MRXOHV�P�� �FRPR� UHIHUrQFLD� GH� SRWHQFLDO� D� GLQDPLWH� ؆�

����MRXOHV�P���p�VXILFLHQWH�SDUD�HOLPLQDU�XPD�FpOXOD���YDOH�OHPEUDU�TXH�R����$F�WHP���

HPLVV}HV� DOID� VRPDGDV�؆� ����0H9�� TXH� DFDUUHWD� QD� PDLRULD� GDV� YH]HV� TXHEUDV�

GXSODV�GH�'1$�GLILFLOPHQWH�UHSDUiYHLV��$�FRQVHTXrQFLD�GLVVR�p�D�LQGXomR�GH�PDLRU�

LQFLGrQFLD� GH�PRUWH� FHOXODU� SRU� DSRSWRVH� �PRUWH� SURJUDPDGD��� QmR� UHVXOWDQGR� HP�

QHFURVHV� H�� SULQFLSDOPHQWH�� PLQLPL]DQGR� UDGLRUHVLVWrQFLD� IXWXUD�� UHVXOWDGR� GH�

UHFXSHUDomR�FHOXODU�GHFRUUHQWH�GH�DERUGDJHQV� LQHILFLHQWHV�FRP�TXHEUD�VLPSOHV�GR�

'1$��.$66,6���������

�
E�� �5HVXOWDGRV�GRV�HVWXGRV�FOtQLFRV�

2V�HVWXGRV�VmR�LGHQWLILFDGRV�SHOR�PHVPR�Q~PHUR�H�SDUD�PHOKRU�DSUHVHQWDomR��

RV�DFKDGRV�IRUDP�H[SRVWRV�HP�GXDV�WDEHODV�HP�RUGHP�FURQROyJLFD�GH�DFRUGR�FRP�D�

SXEOLFDomR�� $� 7DEHOD� �� FRP� RV� GDGRV� FRUUHVSRQGHQWHV� DRV� HQVDLRV� IRUDP�

XQLIRUPL]DGRV� SDUD� IDFLOLWDU� D� DQiOLVH�� H� D� 7DEHOD� �� FRP� XP� EUHYH� UHVXPR� GD�

FRQFOXVmR�� $V� FRQFOXV}HV� FRUURERUDP� D� HIHWLYLGDGH� WHUDSrXWLFD� GR� ���$F�360$�

DSUHVHQWDQGR���

�

�

�

�

�

�

�

�

�

�

�

�
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�
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7DEHOD�����(OHPHQWRV�GH�HVWXGRV�FOtQLFRV�XWLOL]DQGR�R����$F�360$�����H���HVWXGR����$F�360$�,	7�
HP�SDFLHQWHV�FRP�FRP�&3P5&�DYDQoDGR�

Q�� OLJDQWHV� 1��GH�
SFWV�

$WLYLGDGH� &LFORV�SRU�
SFWH�

WR[LFLGDGH� 36$�EDVDO�
�QJ�PO��

����SDFLHQWHV�
GHFOtQHR�
36$�����

�� ���$F�360$�
����

�� ����.%T�.J�
�

$��[���
�����0%T�

%�
�[�����0%T�

[HURVWRPLD�VHYHUD�
�

$��������������
%������

������

�� ���$F�360$�
����

��� �SFW�����
�SFW�����
�SFW�����
�SFW�����
.%T�.J�

��D��� [HURVWRPLD�VHYHUD�DFLPD�
GH����.%T�

������������������
�����������

����

�� ���$F�360$�
����

��� ����.%T�.J� �� [HURVWRPLD��SFWHV� ���� ����
�

�� ���$F�360$�
����

��� �0%T�F��
UHGXomR�
HVFDORQDU�
�����H����

�HP��
��HP���
�FLFOR�DGG�
HP���

[HURVWRPLD�JUDX����� ����
�����������

����
�

�� ���$F�360$�
����

��� �0%T�F��
UHGXomR�
HVFDORQDU�
�����H���

�

�HP�����
�HP���
�HP���
�HP���
��HP��
��HP��
��HP��

[HURVWRPLD���������
DQHPLD����

����� ����

�� ���$F�360$�
����

��� ����.%T�.J� �� IDGLJD�����
[HURVWRPLD�JUDX���������

�������� �����
�

�� ���$F�360$�
����

��� �0%T� �� KHPDW��������DQHPLD�����
OHXFRS������WURPERFLWRS�

�����
[HURVWRPLD��������

����
����������

����

�� ���$F�360$�
����

��� �0%T� ��D�FDGD���
VHPDQDV�

;HURVWRPLD� �����
�����������

�����

��
�

���$F�360$�
,	7�

��� ���0%T�
UDQJH�����

����

�HP��
��HP��
��HP���
�HP��

QmR�IRL�REVHUYDGD�
WR[LFLGDGH�DJXGD�
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�
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7DEHOD�����(OHPHQWRV�GH���HVWXGRV�FOtQLFRV�XWLOL]DQGR�R����$F��360$�����H���HVWXGR����$F��360$�,	7�
HP�SDFLHQWHV�FRP�FRP�&3P5&�

Q�� $XWRU��DQR�� 7tWXOR�GR�DUWLJR�������������� � &RQFOXVmR�

�� .5$72&+:,/�HO�
DO����������

���$F�360$����� IRU� 360$�7DUJHWHG� D�
5DGLDWLRQ� 7KHUDS\� RI� 0HWDVWDWLF�
&DVWUDWLRQ�5HVLVWDQW�3URVWDWH�&DQFHU��

3RWHQFLDO� SDUD� EHQHILFLDU� SDFLHQWHV� FRP� &3P5&� HP�
VLWXDomR� FOLQLFDPHQWH� FUtWLFD� FRP� LQILOWUDomR� GLIXVD� GH�
PHGXOD�YHUPHOKD�H�UHVLVWrQFLD�D�RXWUDV�WHUDSLDV��

�� .5$72&+:,/�HO�
DO����������

7DUJHWHG� D�7KHUDS\� RI� 0HWDVWDWLF�
&DVWUDWLRQ�� 5HVLVWDQW� 3URVWDWH� &DQFHU�
ZLWK� ���$F�360$������ 'RVLPHWU\�
(VWLPDWH�DQG�(PSLULF�'RVH�)LQGLQJ��

$WLYLGDGH� GH� WUDWDPHQWR� GH� ���� .%T�.J� SRU� FLFOR�
UHSHWLGR� D� FDGD� �� VHPDQDV� DSUHVHQWD� XPD� UD]RiYHO�
UHODomR� HQWUH� WR[LFLGDGH� H� UHVSRVWD� ELRTXtPLFD��
SRGHQGR�OHYDU�DR�FRQWUROH�FRQWtQXR�GD�GRHQoD��

�� .5$72&+:,/�HO�
DO����������

7DUJHWHG� D�7KHUDS\� RI� 0HWDVWDWLF�
&DVWUDWLRQ�� 5HVLVWDQW� 3URVWDWH� &DQFHU�
ZLWK� ���$F�360$������ 6ZLPPHU�3ORW�
$QDO\VLV� 6XJJHVWV� (IILFDF\� 5HJDUGLQJ�
'XUDWLRQ�RI�7XPRU�&RQWURO��

3URPLVVRU� FRQWUROH� GR� WXPRU�� DSHVDU� GD� VHOHomR�
GHVIDYRUiYHO� GR� SHUILO� SURJQyVWLFR� GRV� SDFLHQWHV� HP�
HVWiJLR� DYDQoDGR�� $� [HURVWRPLD� IRL� D� SULQFLSDO� UD]mR�
GRV� SDFLHQWHV� GHVFRQWLQXDUDP� D� WHUDSLD�� $� HILFiFLD�
FOtQLFD�FRQWUD�R�WXPRU�SDUHFH�PDLRU�GR�TXH����/X�360$��

�� 6$7+(.*(� HW�
DO����������

���$F�360$�����LQ�FKHPRWKHUDS\��QDLYH�
SDWLHQWV�ZLWK�DGYDQFHG�SURVWDWH�FDQFHU��D�
SLORW�VWXG\��

(ILFiFLD�WHUDSrXWLFD�SRGH�VHU�DOFDQoDGD�FRP�WR[LFLGDGH�
UHGX]LGD�SDUD�DV�JOkQGXODV�VDOLYDUHV�FRP�HVWUDWpJLD�GH�
UHGXomR� HVFDORQDU� GDV� DWLYLGDGHV� DGPLQLVWUDGDV� QR�
VHJXQGR� H� WHUFHLUR� FLFORV� GH� WUDWDPHQWR�� ,VVR� UHTXHU�
PDLV�H[SORUDomR�SDUD�LQIRUPDU�D�HIHWLYLGDGH�FOtQLFD��

�� 6$7+(.*(�HW�
DO�����������

3UHGLFWRUV� RI� 2YHUDOO� DQG� 'LVHDVH�)UHH�
6XUYLYDO� LQ� 0HWDVWDWLF� &DVWUDWLRQ�
5HVLVWDQW� 3URVWDWH� &DQFHU� 3DWLHQWV�
5HFHLYLQJ� ���$F�360$����� 5DGLROLJDQG�
7KHUDS\��

'HFOtQLR�GH�36$�������IRL�SURYDGR�VHU�DVVRFLDGR�FRP�
6*� H� 6/3� HP� DQiOLVHV� PXOWLYDULDGDV�� 7UDWDPHQWR�
DQWHULRU�FRP����/X�360$�IRL�QHJDWLYDPHQWH�DVVRFLDGR�
FRP�D�6/3�QDV�DQiOLVHV�XQLYDULDGD�H�PXOWLYDULDGD��

�� <$'$9� HW� DO���
�������������

(IILFDF\� DQG� VDIHW\� RI� ���$F�360$�����
WDUJHWHG� DOSKD� WKHUDS\� LQ� PHWDVWDWLF�
FDVWUDWLRQ�UHVLVWDQW� 3URVWDWH� &DQFHU�
SDWLHQWV��

7HUDSLD� VHJXUD� H� HILFD]�� SURSRUFLRQD� FRQWUROH� GD�
GRHQoD� PHVPR� TXDQGR� WRGDV� DV� RXWUDV� RSo}HV�
WHUDSrXWLFDV� HVWDYDP� HVJRWDGDV�� FRP� EDL[DV�
WR[LFLGDGHV� UHODFLRQDGDV�DR� WUDWDPHQWR��HP�SDFLHQWHV�
FRP�&3P5&�HP�FRQGLo}HV�GH�PXQGR�UHDO��

�� )(8(5(&.(5�
HW�DO����������

$FWLYLW\� DQG� $GYHUVH� (YHQWV� RI� ���$F�
360$����� LQ� $GYDQFHG� 0HWDVWDWLF�
&DVWUDWLRQ�UHVLVWDQW� 3URVWDWH� &DQFHU�
$IWHU�)DLOXUH�RI�/XWHWLXP�����360$��

7HUDSLD� DSUHVHQWD� HIHLWR� DQWLWXPRUDO� PHQVXUiYHO� HP�
SDFLHQWHV� FRP� &3P5&�DYDQoDGR� WUDWDGRV�
SUHYLDPHQWH� FRP� ���/X�360$�� TXH� DSUHVHQWDUDP�
UHVSRVWD�LQVXILFLHQWH��PDV�FRP�UHWHQomR�VDWLVIDWyULD�HP�
LPDJHP� FRP� R� OLJDQWH� GH� 360$�� $� [HURVWRPLD� IRL� D�
UHVSRQViYHO�SHOD�LQWHUUXSomR�GH�ó�GRV�WUDWDPHQWRV��

�� 9$1� '(5�
'2(/(1� HW� DO���
�������������

&OLQLFDO�RXWFRPHV�DQG�PROHFXODU�SURIOLQJ�
RI� DGYDQFHG� PHWDVWDWLF� FDVWUDWLRQ�
UHVLVWDQW�SURVWDWH�FDQFHU�SDWLHQWV�WUHDWHG�
ZLWK� ���$F�360$����� WDUJHWHG� DOSKD�
UDGLDWLRQ�WKHUDS\��

$�WHUDSLD�UHVXOWRX�HP�VREUHYLYrQFLD�QRWiYHO�H�UHVSRVWDV�
ELRTXtPLFDV� HP� SDFLHQWHV� FRP� &3P5&�DYDQoDGR��
0HOKRUD�UHOHYDQWH�GD�49��HPERUD�D�[HURVWRPLD�WHQKD�
VLGR�FRQVLGHUDGD�QmR�WUDQVLWyULD��$�H[SUHVVmR�GH�360$�
LPXQR�KLVWRTXtPLFD� H� UHSDUR� GH� GDQRV� GR� '1$� VmR�
ELRPDUFDGRUHV�SUHGLWLYRV�SRWHQFLDLV�GH�UHVSRVWD����

������
� ������������

=$&+(5/� HW� DO���
���������������
������������� ������������
� ������������
� �

)LUVW�&OLQLFDO�5HVXOWV�IRU�360$�7DUJHWHG�
�\�7KHUDSן 8VLQJ� ���$F�360$�,	7� LQ�
$GYDQFHG�P&53&�3DWLHQWV��

3ULPHLURV�GDGRV�FOtQLFRV�XVDQGR�R�OLJDQWH�GH�360$�,	7�
PRVWURX�XP�HIHLWR�DQWLWXPRUDO�SURPLVVRU�HP�&3P5&�
DYDQoDGR�� (VVHV� UHVXOWDGRV� VmR� DOWDPHQWH�
FRPSDUiYHLV�DV�SXEOLFDo}HV�FRP�R����$F�360$������

)RQWH��GR�DXWRU���������

�

&RQIRUPH� .UDWRFKZLO� HW� DO�� �������� RV� DFKDGRV� GR� SULPHLUR� HVWXGR� HP� ��

SDFLHQWHV�GHPRQVWUDP�R�SRWHQFLDO� WHUDSrXWLFR�GR� ���$F�360$�����PHVPR�TXDQGR�

DSOLFDGRV� HP� FRQGLo}HV� GHVIDYRUiYHLV�� HP� SDFLHQWHV� FRP� HVWiJLR� GD� GRHQoD�

DYDQoDGR��.5$72&+:,/�HW�DO�����������



���

�

.UDWRFKZLO�HW�DO�� ��������HP�HVWXGR�VHJXLQWH�FRP�JUXSR�PDLRU�GH�SDFLHQWHV�

XWLOL]DQGR���GLIHUHQWHV�UHODo}HV�HPStULFDV�DWLYLGDGH�SHVR���������������H����.%T�.J��

GHPRQVWUD� TXH�XPD� UD]RiYHO� UHODomR� GH� DWLYLGDGH�UHVSRVWD� H� LQWHUYDOR� WHUDSrXWLFR�

SDUD�FRQWUROH�WXPRUDO��p�D�DGPLQLVWUDomR�GH����.%T�.J�DSOLFDGRV�HP�LQWHUYDORV�GH���

VHPDQDV��1R�HVWXGR��VH�REVHUYRX�TXH�R�SULQFLSDO�PRWLYR�GH�GHVLVWrQFLD�GRV�SDFLHQWHV�

IRL�GHFRUUHQWH�GH�[HURVWRPLD�VHYHUD�SUHVHQWH�HP�SDFLHQWHV�TXH�XWLOL]DUDP�DWLYLGDGHV�

VXSHULRUHV� D� ���N%T�.J� PHVPR� DSUHVHQWDQGR� UHVSRVWD� ELRTXtPLFD� IDYRUiYHO�

�.5$72&+:,/�HW�DO�����������

(P�HQVDLR�UHWURVSHFWLYR��XWLOL]DQGR�R�SURWRFROR����.%T�.J�D�FDGD���VHPDQDV�

HP����SDFLHQWHV��R�HVWXGR�DSUHVHQWD�GXUDomR�PpGLD�GH���PHVHV�GH�FRQWUROH�GR�WXPRU��

VHQGR�TXH���SDFLHQWHV�FRP�UHVSRVWD�VXSHULRU�D�GRLV�DQRV��&RPR�WRGRV�RV�SDFLHQWHV�

WLQKDP�GRHQoD� DYDQoDGD�� RV� UHVXOWDGRV� VmR� FRPSDUiYHLV� jV� WD[DV� GH� FRQWUROH� GD�

GRHQoD�HP�HVWiJLR�LQLFLDO��2�HQVDLR�HYLGHQFLRX�PDLRU�HILFiFLD�FOtQLFD�GR����$F�360$�

����TXDQGR�FRPSDUDGR�DR����/X�360$������.5$72&+:,/�HW�DO����������

'RLV� HVWXGRV� FOtQLFRV� 6XO� DIULFDQRV�� 6$7+(.*� HW� DO�� �������� GHVFUHYHUDP�

UHVXOWDGRV�VHPHOKDQWHV�GH�UHVSRVWD�WHUDSrXWLFDV�DR�JUXSR�DOHPmR��FRP�GLPLQXLomR�

GD� WR[LFLGDGH�SULQFLSDOPHQWH� [HURVWRPLD�� FRP� UHGXomR�HVFDORQDGD�GD�DWLYLGDGH�QR�

VHJXQGR�H�WHUFHLUR�FLFOR��VXJHULQGR�TXH�D�FDUJD� WXPRUDO�WHP�DomR�SURWHWLYD�FRP�RV�

GHPDLV� WHFLGRV� VDXGiYHLV� FRP� H[SUHVVmR� ILVLROyJLFD� GR� 360$�� 6$7+(.*� HW� DO��

��������HP�HVWXGR�VHJXLQWH��FRPSURYD�D�DVVRFLDomR�GH�UHGXomR�PDLRU�RX�LJXDO�D�����

GR�36$��36$��������FRP�DXPHQWR�GD�6REUHYLGD�*OREDO��6*��H�6REUHYLGD�/LYUH�GH�

3URJUHVVmR��6/3���$OpP�GH�UHODFLRQDU�QHJDWLYDPHQWH�R�WUDWDPHQWR�SUpYLR�FRP����/X�

360$�D�6/3��6$7+(.*�HW�DO����������

2EMHWLYDQGR� DYDOLDU� VHJXUDQoD� H� HILFiFLD� GR� WUDWDPHQWR� HP� FRQGLo}HV� GH�

PXQGR�UHDO�HVWXGR�LQGLDQR�SXEOLFDGR�SRU�<$'$9�HW�DO����������IRUDP�HQFRQWUDGDV�DV�

PHQRUHV�WD[DV�GH�UHVSRVWD������GRV�SDFLHQWHV�DOFDQoDUDP�XPD�UHGXomR�GR�36$��

�����RQGH�WRGRV�RV�SDFLHQWHV��H[FHWR�XP��WLQKDP�PHWiVWDVHV�HVTXHOpWLFDV�H[WHQVDV��

2�HVWXGR���HYLGHQFLD�WD[DV�GH�FRQWUROH�SURPLVVRUD�GD�GRHQoD�GH�DFRUGR�FRP�FULWpULRV�

ELRTXtPLFRV�H�PROHFXODUHV�D�UHVSRVWD�WXPRUDO��IRL�GH�����H������UHVSHFWLYDPHQWH��

PHVPR� TXDQGR� HVJRWDGDV� DV� GHPDLV� RSo}HV� GLVSRQtYHLV�� IRL� REVHUYDGD� UHVSRVWD�

FRPSOHWD�HP�GRLV�SDFLHQWHV��6HJXUDQoD�H�EDL[D�WR[LFLGDGH�UHODFLRQDGD�DR�WUDWDPHQWR�

FRP�GHVWDTXH�D�[HURVWRPLD�JUDX���RX���HP���SDFLHQWHV��$�DQiOLVH�PXOWLYDULDGD�UHYHORX�

TXH�TXDOTXHU�GHFOtQLR�GH�36$�p�WLGR�FRPR�ERP�LQGLFDGRU�GH�6/3��



���

�

&RP� SURWRFROR� GH� XVR� FRPSDVVLYR�� HVWXGR� DOHPmR� IRL� SXEOLFDGR� SRU�

)HXHUHFNHU�HW�DO����������QR�TXDO����SDFLHQWHV�FRP�&3P5&�DYDQoDGR�IRUWHPHQWH�SUp�

WUDWDGRV��FRP�SURJUHVVmR�DSyV����/X�360$��PDV�TXH�DLQGD�DSUHVHQWDYDP�FDSWDomR�

SRVLWLYD� DR� OLJDQWH� 360$�� )RL� REVHUYDGR� HIHLWR� DQWLWXPRUDO� PHQVXUiYHO� GR� ���$F�

360$������ H� FRPR� RV� HVWXGRV� DQWHULRUHV�� [HURVWRPLD� IRL� R� HIHLWR� FRODWHUDO� TXH�

DFDUUHWRX�QD�GHVLVWrQFLD�GH�����GRV�SDFLHQWHV��

&RUURERUDQGR� RV� GHPDLV� HVWXGRV�� RV� DFKDGRV� SXEOLFDGRV� SRU� 9$1� '(5�

'2(/(1�HW�DO���������GHPRQVWUDUDP�TXH�����GRV�SDFLHQWHV�DSUHVHQWDUDP�UHGXomR�

36$�������H�TXH�D�[HURVWRPLD�GHFRUUHQWH�GD�WHUDSLD�SDUHFH�VHU�QmR�WUDQVLWyULD��PDV�

RV�SDFLHQWHV�H[SHULPHQWDUDP� UHGXomR�FOLQLFDPHQWH� UHOHYDQWH� GD�GRU�H�PHOKRUD�QD�

TXDOLGDGH� GH� YLGD�� QRV� GRPtQLRV� ItVLFRV� H� IXQFLRQDLV��2XWURV� DFKDGRV� LPSRUWDQWHV�

IRUDP� D� UHODomR� HQWUH� PDLRU� 6*� QRV� SDFLHQWHV� FRP� PDLRU� H[SUHVVmR�

LPXQRKLVWRTXtPLFD�GH�360$�RX�DOWHUDo}HV�GH�UHSDURV�GH�GDQRV�GR�'1$��VXJHULQGR�

DPERV�FRPR�PDUFDGRUHV�SUHGLWLYRV�GH� UHVSRVWD� �9$1�'(5�'2(/(1�HW�DO�������������������������

&RQFOXVmR�VHPHOKDQWH�DR�HVWXGR�DOHPmR�GH�.UDWRFKZLO�HW�DO����������QmR�H[SRVWR�QDV�

WDEHODV�SRU�WHU�XPD�DERUGDJHP�LQYHVWLJDWLYD�GRV�SDFLHQWHV�TXH�IDOKDUDP�D�WHUDSLD��

RQGH�XP�JUXSR�GH����SDFLHQWHV�VXEPHWLGRV�D�PRQRWHUDSLD�FRP����$F�360$������RV�

���SDFLHQWHV�TXH�DSUHVHQWDUDP�UHVSRVWD�LQVDWLVIDWyULD�DSHVDU�GH�UHWHQomR�VXILFLHQWH�

GR� WXPRU�HP� LPDJHQV�GH�360$�3(7�&7����SDFLHQWHV� IRUDP�VXEPHWLGRV�D�ELySVLD�

JXLDGDV�SRU�7&�GDV�OHV}HV�QmR�UHVSRQGHQWHV��)RUDP�HQFRQWUDGDV�DOWD�IUHTXrQFLD�GH�

PXWDo}HV�JrQLFDV�DVVRFLDGDV�DR�UHSDUR�GH�GDQRV��IRUQHFHQGR�XPD�ERD�MXVWLILFDWLYD�

SDUD� DYDOLDU� WHUDSLDV� FRPELQDGDV� FRP� LQLELGRUHV� GH� 3$53� RX� LPXQRWHUDSLDV�

�.5$72&+:,/��+$%(5.251��*,(6(/���������

2�~OWLPR�WUDEDOKR�H[SRVWR�QD�WDEHOD�DSUHVHQWD�UHVXOWDGRV�GR�SULPHLUR�HVWXGR�

FOtQLFR�FRP�R� OLJDQWH�360$�,	7��RV�DFKDGRV�VmR�FRPSDUiYHLV�DRV�GHPDLV�HVWXGRV�

UHDOL]DGRV�DQWHULRUPHQWH�FRP�R�OLJDQWH�360$������=$&+(5/�HW�DO����������

�

F�� �,PDJHP�3yV�7HUDSLD�GR����$F�360$�

(PLVVRUHV�DOID�QmR�VmR�IDYRUiYHLV�j�REWHQomR�GH�LPDJHQV��D�UHOHYkQFLD�HP�

DERUGDU�HVWH� WySLFR�p�HQIDWL]DU�D� LPSRUWkQFLD�GD� LPDJHP�QD�DYDOLDomR�GRVLPpWULFD��

SDUD� FRUUHODomR� GH� UHVSRVWD� j� GRVH�� PLUDQGR� RV� UHTXLVLWRV� QRUPDWLYRV� GD� 8QLmR�

(XURSHLD�SDUD�SODQHMDPHQWR�UDGLRWHUiSLFR�HP�UDGLRWHUDSLD�PROHFXODU�YLJHQWHV�GHVGH�

IHYHUHLUR�GH�������(8523($1�&20,66,21��������(8523($1�&20,66,21���������



���

�

5DVKHHG�HW�DO�� ��������DR�HVWXGDU�R�HVSHFWUR�GH� UDLRV�JDPD�SDUD����$F�360$�����

PRVWURX�XP�WHUFHLUR�IRWRSLFR�DGLFLRQDO��XP�SURHPLQHQWH����NH9�FRP�PDLRU�FRQWDJHP�

HVWDWtVWLFD�� ~WLO� SDUD� LPDJHQV� FRP� SRWHQFLDO� GH� FRQWUROH� GH� TXDOLGDGH� SDUD� D�

ORFDOL]DomR�GR�WUDoDGRU�QDV�OHV}HV��

�6HJXQGR�8VPDQL�HW�DO�� ��������DR�UHDOL]DU�HVWXGRV�GR�HVSHFWUR�GH�UDLRV�

JDPD� FRP� IDQWRP�� LPDJHQV� FRP� �� IRWRSLFRV� SULQFLSDLV� GH� ���� ���� H� ���� .H9�

UHVXOWDP�HP�PHOKRU�TXDOLGDGH�GH�LPDJHQV��IRUQHFHQGR�HVWDWtVWLFDV�GH�FRQWDJHP�

PDLV�DOWDV�SURSLFLDQGR�PDLRU�Q~PHUR�GH�GHOLQHDPHQWRV�GH�OHV}HV���

,PDJHQV�REWLGDV���K�DSyV�D�DGPLQLVWUDomR�GH�a����0%T�GH� ���$F�360$�

���� VmR� DSUHVHQWDGDV� SRU� 9$76$� HW� DO��� ������� HP� LPDJHQV� SODQDUHV� DQWHULRU� H�

SRVWHULRU�GH�UDVWUHDPHQWR�GH�FRUSR�WRWDO�H�UHYHODP�D�ORFDOL]DomR�GR�UDGLRIiUPDFR�QDV�

OHV}HV��H�D�LPDJHP�GR�VHJXQGR�FLFOR�WHUDSrXWLFR�PRVWUDUDP�LPSRUWDQWH�UHGXomR�GDV�

OHV}HV��FRQGL]HQWH�FRP�D� LPDJHP�GH���*D�360$����3(7�&7�UHDOL]DGD���VHPDQDV�

DSyV�R�VHJXQGR�FLFOR��

�
)LJXUD�����,PDJHP���*D�360$����[����$F�360$�����

�
)RQWH��9$76$�HW�DO�����������

�



���

�

$� OLWHUDWXUD� p� OLPLWDGD�DSHQDV�D� XP� UHODWR� FOtQLFR� GHQWUR� GDV�EXVFDV�GHVWD�

UHYLVmR��PRVWUDQGR�D�YLDELOLGDGH�GH�REWHQomR�GH�LPDJHQV�XVDQGR�RV���IRWRSLFRV�GH�
���$F��FRPR����NH9�FRP�PDLRU�GHQVLGDGH�GH�FRQWDJHP��DOpP�GH���IRWRSLFRV������H�

����NH9��TXH�OHYDUDP�D�FRQWDJHQV�PDLV�DOWDV��PHOKRU�LPDJHP�H�PDLV�GHOLQHDPHQWR�

GH�OHV}HV����
�

G��7R[LFLGDGH�H�6HJXUDQoD�

$SyV� D� OLJDomR� QD� VXSHUItFLH� GD� FpOXOD� WXPRUDO�� RV� LQLELGRUHV� GH� 360$�

UDGLRPDUFDGRV�VmR�LQWHUQDOL]DGRV�UDSLGDPHQWH�����HP�XPD�KRUD�H�DSUR[LPDGDPHQWH�

����HP���KRUDV�� ,VVR� p� SDUWLFXODUPHQWH� EHQpILFR� SDUD� WR[LFLGDGH� H� VHJXUDQoD� GD�

UDGLDomR� GH� SDUWtFXODV� DOID� GH� FXUWR� DOFDQFH� H� WDPEpP� p� LPSRUWDQWH� SDUD� PHOKRU�

DSURYHLWDPHQWR�GRV�QXFOtGHRV�ILOKRV�LQVWiYHLV��&+$.5$9$57<�HW�DO����������

(PERUD�D�DWLYLGDGH�DQWLWXPRUDO�GH����$F�360$�����VHMD�EHP�GRFXPHQWDGD��

HVWH�WUDWDPHQWR�HVWi�VHQGR�XVDGR�FRPR�WHUDSLD�GH�UHVJDWH�GHYLGR�j�DOWD�LQFLGrQFLD�GH�

[HURVWRPLD�� SULQFLSDO� WR[LFLGDGH� TXH� DFDED� SRU� OLPLWDU� D� MDQHOD� WHUDSrXWLFD�� H� p�

UHJXODUPHQWH�UHODWDGD�FRP�����N%T���NJ�RX�PDLV�SRU�FLFOR�H�IRL�FRQVLGHUDGR�LQWROHUiYHO�

FRP�PDLV�GH�����N%T� �� NJ� �.5$72&+:,/�HO�DO����������2V�SULPHLURV�VLQWRPDV�GH�

[HURVWRPLD� DSDUHFHUDP� GH� �� D� �� GLDV� DSyV� D� DGPLQLVWUDomR�� GXUDQGR� FHUFD� GH� ��

PHVHV��$�UHFXSHUDomR�SDUFLDO�IRL�REVHUYDGD�VH�QHQKXP�FLFOR�DGLFLRQDO�IRL�DGLFLRQDGR��

PDV�DOJXQV�SDFLHQWHV�WLYHUDP�XPD�SHUGD�FU{QLFD�GH�IXQomR�FRP�D�DSOLFDomR�GH�PDLV�

FLFORV��%(//,�HW�DO����������

�&RQVLGHUDQGR� RV� HIHLWRV� EHQpILFRV� GHVFULWRV� GD� VLDORHQGRVFRSLD� HP�

SDFLHQWHV�VXEPHWLGRV�j�UDGLRLRGRWHUDSLD�5$7+.(�HW�DO����������VH�DYDOLRX�D�WpFQLFD�

HP� ��� SDFLHQWHV� VXEPHWLGRV� D� WHUDSLD� FRP� ���$F�360$������ GLODWDomR�� LUULJDomR�

VDOLQD�H�LQMHomR�GH�HVWHURLGHV�HP�DPEDV�DV�JOkQGXODV�VXEPDQGLEXODUHV�H�SDUyWLGDV�

IRUDP�H[HFXWDGDV��1R�HQWDQWR��PHVPR�FRP�R�VXSRUWH��DSyV�YiULRV�FLFORV�D� IXQomR�

HVWDYD� UHGX]LGD� H� D� [HURVWRPLD� SUHVHQWH�� SRUWDQWR� QmR� DSHQDV�D� LQIODPDomR��PDV�

WDPEpP�R�HIHLWR�GLUHWR�GD�UDGLDomR�p�D�VXSRVWD�FDXVD�GD�[HURVWRPLD���

8P�HVWXGR�LWDOLDQR�GHVFUHYHX�D�UHDOL]DomR�GH�GRVLPHWULD�SUHGLWLYD�SDUD����$F�

360$�����D�SDUWLU�GH�GDGRV�GRVLPpWULFRV�GH����SDFLHQWHV�VXEPHWLGRV�D�WHUDSLDV�FRP�
���/X�360$������R�GLIHUHQFLDO�GR�HVWXGR�IRL�D�XWLOL]DomR�GH�GURJDV�SURWHWLYDV�SDUD�DV�

JOkQGXODV�VDOLYDUHV��JOXWDPDWR�IyOLFR�H�DSOLFDomR�ORFDO�GH�JHOR���2�UHVXOWDGR�IRL�XPD�

UHGXomR�GH�����GD�GRVH�SUHYLVWD�QDV�JOkQGXODV�VDOLYDUHV�DR�FRPSDUDU�FRP�HVWXGR�



���

�

GH�.UDWRFKZLO�HW�DO���������VHJXQGR�HVWXGR�GDV�WDEHODV��RQGH���SDFLHQWHV�GH�XP�WRWDO�

GH����UHFHEHUDP����.%T�.J�GH����$F�360$������%(//,�HW�DO���������

$ERUGDJHP� WHUDSrXWLFD� XWLOL]DQGR� VLPXOWDQHDPHQWH� GRLV� LVyWRSRV� GLVWLQWRV�

FRP�R�OLJDQWH�360$�PRVWURX�UHVXOWDGRV�VHPHOKDQWHV�FRP�PHQRU�WR[LFLGDGH��(QVDLR�

FOtQLFR�FRP����SDFLHQWHV�UHDOL]DGR�SRU�.+5(,6+�HW�DO����������IRL�GHQRPLQDGD�WHUDSLD�

7DQGHP��2QGH�p�DGPLQLVWUDGD�QR�SDFLHQWH�DWLYLGDGH�GH���������0%T��a�����������&L��

GH� ���$F�360$����� MXQWR� D� ���/X�360$����� FRP�DWLYLGDGH� WRWDO��$� DERUGDJHP� VH�

PRVWURX�VHJXUD�H�EHP�WROHUDGD��H�PHOKRU�HILFiFLD� IRL�REVHUYDGD�HP�SDFLHQWHV�FRP�

&3P5&�HP�HVWiJLR�WHUPLQDO�� IRUWHPHQWH�SUp�WUDWDGRV�H�FRP�UHVSRVWD� LQVXILFLHQWH�D�

PRQRWHUDSLD�FRP����/X�360$��$�KLSyWHVH�p�TXH�D�DERUGDJHP�PHOKRUH�D� UHVSRVWD��

HQTXDQWR�PLQLPL]D�D�JUDYLGDGH�GD�[HURVWRPLD��

�
7DEHOD�����(VWXGR�FOtQLFR�GR�SURWRFROR�FRQMXQWR�³WDQGHP´����$F�360$��������/X�360$�����HP�SDFLHQWHV�

FRP�FRP�&3P5&�DYDQoDGR�WHUPLQDO�

$XWRU��DQR�� 7tWXOR�GR�DUWLJR�������������� � &RQFOXVmR�

.+5(,6+�HW�
DO����������

���$F�360$����������/X�360$�����7DQGHP�WKHUDS\�
RI� PHWDVWDWLF� FDVWUDWLRQ�UHVLVWDQW� SURVWDWH� FDQFHU��
SLORW�H[SHULHQFH��������

5HVXOWDGRV�GD�WHUDSLD�HP����SDFLHQWHV�DSRLDP�R�FRQFHLWR�GH�
TXH�D�WHUDSLD�HP�7DQGHP�p�VHJXUD�H�EHP�WROHUDGD�H�PHOKRUD�
D�HILFiFLD�HP�SDFLHQWHV�FRP�&3P5&�HP�HVWiJLR�DYDQoDGR��RX�
HVWiJLR�ILQDO��IRUWHPHQWH�SUp�WUDWDGRV�FRP�UHVSRVWD�LQVXILFLHQWH��
DR� ���/X�360$������ 'H]RLWR� SDFLHQWHV� UHVSRQGHUDP� DR�
WUDWDPHQWR����FRP�UHGXomR�36$������1mR�IRUDP�REVHUYDGD�
WR[LFLGDGH� DJXGD� JUDYH�� $� KLSyWHVH� GH� TXH� ID]HU� LVVR� SRGH�
PHOKRUDU� D� UHVSRVWD�� HQTXDQWR� PLQLPL]D� D� JUDYLGDGH� GD�
[HURVWRPLD���

)RQWH��GR�DXWRU���������

�

2� SODQHMDPHQWR� GH� WUDWDPHQWR� SHUVRQDOL]DGR� p� GH� LQWHUHVVH� FUHVFHQWH� QD�

PHGLFLQD�� QR� TXDO� R� SRWHQFLDO� WHUDQyVWLFR� QD� UDGLRWHUDSLD� PROHFXODU� HVWi� VHQGR�

XWLOL]DGR�H�SDUD�D�TXDO�Ki�HYLGrQFLDV�FUHVFHQWHV�GH�FRUUHODo}HV�HQWUH�D�GRVH�DEVRUYLGD�

H� R� UHVXOWDGR� H� VHJXUDQoD� SDUD� SROLWUDWDPHQWRV�� ;HURVWRPLD� p� FRQVHTXrQFLD� GD�

ELRGLVWULEXLomR� H� DEVRUomR� ILVLROyJLFD� SHODV� JOkQGXODV� VDOLYDUHV�� UHODFLRQDU� PDLRU�

VHYHULGDGH� RX� PHQRU� WR[LFLGDGH� KHPDWROyJLFD� DR� ���$F�360$�����,	7� QmR� p� D�

LQWHUSUHWDomR�FRUUHWD��YLVWR�TXH�D�WR[LFLGDGH�GHYH�VHU�FRUUHODFLRQDGD�D�GRVH�DEVRUYLGD�

LQGHSHQGHQWH�GR�WLSR�GD�UDGLDomR�XWLOL]DGD�QD�WHUDSLD���

2� UHILQDPHQWR� FRQWtQXR� GDV� PROpFXODV� GH� 360$� SDUD� DXPHQWDU� R� tQGLFH�

WHUDSrXWLFR�H� OLPLWDU�D� OLJDomR�QmR�HVSHFtILFD�D� WHFLGRV�VDXGiYHLV�VmR�RXWUDV�iUHDV�

SDUD� PHOKRULDV� DGLFLRQDLV�� DWp� HQWmR� HVWD� UHYLVmR� DSUHVHQWRX� DSHQDV� XPD� QRYD�

PROpFXOD�SURPLVVRUD��PDV�VHP�LQGtFLRV�GH�PHQRU�OLJDomR�D�WHFLGRV�VDXGiYHLV���



���

�

�$�RSRUWXQLGDGH�SURSRUFLRQDGD�SHOD�LPDJHP�PROHFXODU�QD�FDUDFWHUL]DomR�GD�

KHWHURJHQHLGDGH�GD�GRHQoD�SUHFLVD�VHU�XWLOL]DGD�GH� IRUPD�RWLPL]DGD�SDUD�RIHUHFHU�

WUDWDPHQWR� DSHQDV� SDUD� DTXHOHV� TXH� SRGHP� VH� EHQHILFLDU� PDLV�� YLVWR� D� PDLRU�

HVSHFLILFLGDGH� GH� DomR� GD� SDUWtFXOD� DOID�� &RPR� DOWHUQDWLYD� SDUD� D� [HURVWRPLD�� R�

WUDWDPHQWR� ³7DQGHP´� SRGH� SURSRUFLRQDU� PDLRU� HIHWLYLGDGH� HP� GRHQoDV� PDLV�

KHWHURJrQHDV�HP�IXQomR�GR�³FURVV�ILUH´��IRJR�FUX]DGR���

'HQWUR�GDV�DQiOLVHV��XPD�DVVRFLDomR�QHJDWLYD�HQWUH� WHUDSLD�DQWHULRU� ���/X�

360$�H�6/3�IRL�HQFRQWUDGD��H�XPD�DVVRFLDomR�SRVLWLYD�IRL�R�GHFOtQLR�GH�36$�PDLRU�

RX�LJXDO�D�����H�6/3��'HFOtQLR�GH�36$�PDLRU�RX�LJXDO�D�����SURYRX�VHU�R�~QLFR�IDWRU�

VLJQLILFDWLYR�DVVRFLDGR�D�XPD�VREUHYLGD�JOREDO� IDYRUiYHO�HP�DQiOLVHV�PXOWLYDULDGDV��

2V�YDORUHV�HVWLPDGRV�HP�SDFLHQWHV�FRP�XP�GHFOtQLR�GH�36$�PDLRU�RX�LJXDO�D�����IRL�

�����PHVHV��H�TXH�HP�SDFLHQWHV�FRP�XP�GHFOtQLR�GH�36$�GH�PHQRV�GH�����IRL�GH�

�����PHVHV��(VVDV�GHVFREHUWDV�HVWmR�GH�DFRUGR�FRP�R� UHVXOWDGR����/X�360$��HP�

TXH�+RIPDQ�HW�DO����������HP�HVWXGR�IDVH�,,�GR����/X�360$�WDPEpP�UHODWRX�TXH�XP�

GHFOtQLR�GH�36$�PDLRU�RX� LJXDO�D�����WHYH�XP�EHQHItFLR�VLJQLILFDWLYR�GH�VREUHYLGD�

JOREDO� �+2)0$1� HW� DO��� ������� (P� SXEOLFDomR� UHFHQWH� GR� HVWXGR� 9,6,21� IDVH� ,,,�

LQWHUQDFLRQDO�UDQGRPL]DGR�H�DEHUWR��2����/X�360$�TXDQGR�DGLFLRQDGR�DR�WUDWDPHQWR�

SDGUmR� SURORQJRX� HP� �� PHVHV� D� VREUHYLGD� JOREDO� TXDQGR� FRPSDUDGR� DR� JUXSR�

FRQWUROH��2�HVWXGR�9,6,21�FRQFOXLX�TXH�R� WUDWDPHQWR�p�EHP� WROHUDGR�H�PHOKRUD�D�

VREUHYLGD�OLYUH�GH�SURJUHVVmR�EDVHDGD�HP�LPDJHP�H�SURORQJD�D�VREUHYLGD�JOREDO�H�

LQGLFD�D�DGRomR�GH�R����/X�360$�FRPR�WUDWDPHQWR�SDGUmR��

�
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2�LVyWRSR����$F�TXDQGR�OLJDGR�DR�360$�����VH�PRVWURX�FDSD]�HP�SUHYHQLU�

RX�VREUHSRU�D�UDGLRUHVLVWrQFLD�FULDGD�SHOD�UDGLDomR�EHWD�GR����/X��RX�RFDVLRQDGDV�SRU�

DJHQWHV�TXtPLFRV�HP�SDFLHQWHV� IRUWHPHQWH�SUp�WUDWDGRV��R� UHVXOWDGR� FRP�R� OLJDQWH�

360$�,	7� HP� HQVDLR� ~QLFR� DSUHVHQWDGD� QHVWD� UHYLVmR� VH� PRVWURX� LJXDOPHQWH�

HILFLHQWH��$�UHIHUrQFLD�p�R�GHFOtQLR�GH�36$�����SURYDGD�FRPR�LQGLFDGRU�GH�DXPHQWR�

GH�6*�H�6/3��7UDWDPHQWR�SUpYLR�FRP����/X�360$�RX�RXWURV�DJHQWHV�TXLPLRWHUiSLFRV�

IRL�QHJDWLYDPHQWH�DVVRFLDGR�D�6/3��6HJXUDQoD�H�HILFiFLD�IRUDP�REVHUYDGDV�PHVPR�

HP�FRQGLo}HV�FOtQLFDV�GH�&3P5&�DYDQoDGR��3ULQFLSDO�WR[LFLGDGH�IRL�D�[HURVWRPLD�TXH�
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�

VH�DSUHVHQWD�FRPR�GHVDILR�D� VHU� WUDQVSRVWR� SDUD�DPSOLDomR�GD� MDQHOD� WHUDSrXWLFD��

FRP�SRWHQFLDO�IXWXUR�GH�VHU�XWLOL]DGD�HP�HVWiJLRV�LQLFLDLV�GD�GRHQoD��

�
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2�DOID�HPLVVRU����5D�&O�p�DPSODPHQWH�XWLOL]DGR�QR�WUDWDPHQWR�GH�SDFLHQWHV�

VLQWRPiWLFRV��GRU�yVVHD��FRP�&3P5&��'XUDQWH�VXD�DXWRUL]DomR�QR�%UDVLO�HP�������Mi�

HUD�YLVWR�j�VRPEUD�GR�OLJDQWH�GH�360$�FRQVHTXrQFLD�GH�UHVXOWDGRV�SURPLVVRUHV�HP�

LQ~PHUDV� SXEOLFDo}HV� GH� HQVDLRV� FRP� EHWD� HPLVVRU� ���/X�360$� H� WHVWHV� FOtQLFRV�

LQLFLDLV�FRP�DOID�HPLVVRU����$F�360$������2�PRWLYR�p�TXH�R����5D�&O�DR�PLPHWL]DU�R�

FiOFLR�QR�RUJDQLVPR� UHVWULQJH�VXD�DomR� WHUDSrXWLFD�QD�FRQVHTXrQFLD�GR�FkQFHU�GH�

SUyVWDWD�QRV�RVVRV�GR�SDFLHQWH��VHQGR�FRQWUDLQGLFDGR�QRV�SDFLHQWHV�TXH�DSUHVHQWDP�

RX�HYROXHP�SDUD�PHWiVWDVHV�HP�WHFLGRV�PROHV��

2�OLJDQWH�360$�p�XWLOL]DGR�QRV�VHUYLoRV�GH�01�QR�HVWDGR�GH�6&�GHVGH������

TXDQGR�RV�SULPHLURV�FHQWURV�IRUDP�DXWRUL]DGRV�SDUD�GLDJQyVWLFR�XWLOL]DQGR�R�OLJDQWH�

FRP�HPLVVRUHV�GH�SyVLWURQ��1R�ILQDO�GH�������DSyV�RV�SXEOLFDomR�GH�HQVDLR�FOtQLFR�

SURVSHFWLYR�IDVH�,,�FRQILUPDQGR�DOWD�WD[D�GH�UHVSRVWD��EDL[D�WR[LFLGDGH�H�FRQWUROH�GD�

GRU��6HJXURV�GD�FRQVLVWrQFLD�GDV�HYLGrQFLDV�DSRLDQGR�D�HILFiFLD�GR����/X�360$�D�

VRFLHGDGH� HXURSHLD� ODQoRX� DV� GLUHWUL]HV� ³WUDWDPHQWR� QmR� FRPSURYDGR� QD� SUiWLFD�

FOtQLFD´�SDUD�DX[LOLDU�D� LPSOHPHQWDomR�QD�SUiWLFD�FOtQLFD�� LPSRUWDQWH�GHVWDFDU�TXH�D�

DJLOLGDGH� QD� SXEOLFDomR� GDV� GLUHWUL]HV� p� GHFRUUHQWH� GDV� DOWHUQDWLYDV� WHUDSrXWLFDV�

OLPLWDGDV�GRV�SDFLHQWHV�FRP�&3P5&�FRP�H[SHFWDWLYD�GH�YLGD�LQIHULRU�D�����DQRV��

2V�UHVXOWDGRV�SXEOLFDGRV�HP�MXQKR�GH������GR�HVWXGR�9,6,21�LQWHUQDFLRQDO�

PXOWLFrQWULFR�SURVSHFWLYR� IDVH� ,,,��FRUURERUDP�FRP�RV�DFKDGRV�GRV�HQVDLRV�FOtQLFRV�

LQLFLDLV�H�FRPSURYDP�PDLRU�VREUHYLGD�JOREDO�H�VREUHYLGD�OLYUH�GH�SURJUHVVmR�EDVHDGD�

HP�LPDJHQV�QRV�SDFLHQWHV�TXH�R����/X�360$�IRL�LQFRUSRUDGR�DR�WUDWDPHQWR�SDGUmR��

� 1R�HVWDGR�GH�6&�D�SULPHLUD�DSOLFDomR�GR����/X�360$�IRL�HP�VHWHPEUR�GH�������

$Wp�GLD���GH�DJRVWR�GH����������SDFLHQWHV�Mi�UHFHEHUDP�R�WUDWDPHQWR�QDV�FLGDGHV�GH�

)ORULDQySROLV� H�%OXPHQDX��2� SULPHLUR� SDFLHQWH� WUDWDGR� HP� VHWHPEUR� DSyV� �� FLFORV�

PRVWURX�UHVSRVWD�LQVXILFLHQWH�DSHVDU�GH�UHWHQomR�VDWLVIDWyULD�HP�LPDJHP�GLDJQyVWLFD�

FRP�R�SDU�WHUDQyVWLFR�SyVLWURQ�HPLVVRU��

2V�UHVXOWDGRV�GD�GLVVHUWDomR�GHYHP�DX[LOLDU�D�HTXLSH�GRV�VHUYLoRV�GH�01��R�

TXDO�R�DXWRU�p�SDUWH�QR�DSUHQGL]DGR��SDUD�DXWRUL]DomR�MXQWR�DRV�yUJmRV�UHJXODGRUHV��
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SDUWLU�GH�GRVLPHWULD�SHUVRQDOL]DGD��SDUD�SDFLHQWHV�FRP�&3P5&��6H�WUDWDQGR�GH�XP�

SURJUDPD�S~EOLFR�GH�PHVWUDGR�HP�UDGLRSURWHomR��R�,)6&�FRQWULEXL�SDUD�R�DYDQoR�GD�

UDGLRWHUDSLD�PROHFXODU�H�PHGLFLQD�GH�SUHFLVmR��FRP�VHJXUDQoD�QR�XVR�GDV�UDGLDo}HV��

$V� OLPLWDo}HV�GR�HVWXGR� UHSRUWDP�D�XP�UHVWULWR�Q~PHUR�GH�HQVDLRV�FOtQLFRV�

UHDOL]DGRV���

2� VRIWZDUH� $WODV�WL� DX[LOLRX� QD� RUJDQL]DomR� GDV� SXEOLFDo}HV�� PHOKRU�

YLVXDOL]DomR�GRV�DUTXLYRV��QD�RUGHQDomR�GH�DQR��UHYLVWD�H�R�WtWXOR�TXH�IDFLOLWDUDP�SDUD�

FRQWHPSODU�RV�FULWpULRV�GH�H[FOXVmR��LQFOXVmR�H�R�REMHWLYR�GHOLQHDGR�SDUD�R�HVWXGR���
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�
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0$56+$//��&��+���$1721$5$.,6��(��6��(PHUJLQJ�WUHDWPHQWV�IRU�PHWDVWDWLF�
FDVWUDWLRQ�UHVLVWDQW�SURVWDWH�FDQFHU��,PPXQRWKHUDS\��SDUS�LQKLELWRUV��DQG�SVPD�
WDUJHWHG�DSSURDFKHV��&DQFHU�WUHDWPHQW�DQG�UHVHDUFK�FRPPXQLFDWLRQV��Y������S��
���������������
�
0&*2:$1��'��5���*8<��0��-��7LPH�WR�GHPDQG�GRVLPHWU\�IRU�PROHFXODU�
UDGLRWKHUDS\"��7KH�%ULWLVK�MRXUQDO�RI�UDGLRORJ\��Y������Q��������S������������������
�
0(1'(6��.��'��6���6,/9(,5$��5��&��&��3���*$/9­2��&��0��5HYLVmR�LQWHJUDWLYD��
PpWRGR�GH�SHVTXLVD�SDUD�D�LQFRUSRUDomR�GH�HYLGrQFLDV�QD�VD~GH�H�QD�HQIHUPDJHP��
7H[WR�	�FRQWH[WR�HQIHUPDJHP��Y������Q�����S�������������������
�
0,11(5��6��HW�DO��+LJK�OHYHO�360$�H[SUHVVLRQ�LV�DVVRFLDWHG�ZLWK�HDUO\�36$�
UHFXUUHQFH�LQ�VXUJLFDOO\�WUHDWHG�SURVWDWH�FDQFHU��7KH�3URVWDWH��Y������Q�����S������
�������������
�
2
'212*+8(��-��$���%$5',(6��0���:+(/'21��7��(��5HODWLRQVKLSV�EHWZHHQ�WXPRU�
VL]H�DQG�FXUDELOLW\�IRU�XQLIRUPO\�WDUJHWHG�WKHUDS\�ZLWK�EHWD�HPLWWLQJ�UDGLRQXFOLGHV��
-RXUQDO�RI�1XFOHDU�0HGLFLQH��Y������Q������S����������������������
�
2.$0272��6��HW�DO��5DGLDWLRQ�GRVLPHWU\�IRU�������/X�360$�,	7�LQ�PHWDVWDWLF�
FDVWUDWLRQ�UHVLVWDQW�SURVWDWH�FDQFHU��DEVRUEHG�GRVH�LQ�QRUPDO�RUJDQV�DQG�WXPRU�
OHVLRQV��-�1XFO�0HG��Y������Q�����S�����������������'2,��
KWWSV���GRL�RUJ���������MQXPHG�������������
�
3$5.(5��-��$QWKRQ\��,PDJH�UHFRQVWUXFWLRQ�LQ�UDGLRORJ\��&5&�SUHVV��������
�
328*(7��-��HW�DO��&OLQLFDO�UDGLRLPPXQRWKHUDS\²WKH�UROH�RI�UDGLRELRORJ\��1DWXUH�
UHYLHZV�&OLQLFDO�RQFRORJ\��Y�����Q������S������������������
�
5$+%$5��.��HW�DO��'HOD\HG�UHVSRQVH�DIWHU�UHSHDWHG�������/X�360$�����UDGLROLJDQG�
WKHUDS\�LQ�SDWLHQWV�ZLWK�PHWDVWDWLF�FDVWUDWLRQ�UHVLVWDQW�SURVWDWH�FDQFHU��(XU�-�1XFO�
0HG�0RO�,PDJLQJ��Y�����S������������������
�
5$026��&��'���62$5(6��-��-��3(7�H�3(7�&7�HP�2QFRORJLD��6RFLHGDGH�%UDVLOHLUD�
GH�%LRORJLD��H�,PDJHP�0ROHFXODU��6mR�3DXOR��%UDVLO��$WKHQHX��Y�������������
�
5$6+(('��5��HW�DO��$OSKD�WKHUDS\�ZLWK����$FWLQLXP�ODEHOHG�SURVWDWH�VSHFLILF�
PHPEUDQH�DQWLJHQ��5HSRUWLQJ�QHZ�SKRWRSHDN�RI����NLOR�HOHFWURQ�YROWV�IRU�EHWWHU�
LPDJH�VWDWLVWLFV��,QGLDQ�-RXUQDO�RI�1XFOHDU�0HGLFLQH��Y������Q�����S���������������
�
5$7+.(��+��HW�DO��,QLWLDO�FOLQLFDO�H[SHULHQFH�SHUIRUPLQJ�VLDOHQGRVFRS\�IRU�VDOLYDU\�
JODQG�SURWHFWLRQ�LQ�SDWLHQWV�XQGHUJRLQJ�����$F�360$�����5/7��(XURSHDQ�MRXUQDO�
RI�QXFOHDU�PHGLFLQH�DQG�PROHFXODU�LPDJLQJ��Y������Q�����S�����������������
�
6$5725��2��HW�DO��/XWHWLXP����±360$�����IRU�0HWDVWDWLF�&DVWUDWLRQ�5HVLVWDQW�
3URVWDWH�&DQFHU��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH��������'2,��
��������1(-0RD��������
�
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�

6$7+(.*(��0��HW�DO������$F�360$�����LQ�FKHPRWKHUDS\�QDLYH�SDWLHQWV�ZLWK�
DGYDQFHG�SURVWDWH�FDQFHU��D�SLORW�VWXG\��(XURSHDQ�MRXUQDO�RI�QXFOHDU�PHGLFLQH�
DQG�PROHFXODU�LPDJLQJ��Y������Q�����S�������������������
�
6$7+(.*(��0��HW�DO��3UHGLFWRUV�RI�RYHUDOO�DQG�GLVHDVH�IUHH�VXUYLYDO�LQ�PHWDVWDWLF�
FDVWUDWLRQ�UHVLVWDQW�SURVWDWH�FDQFHU�SDWLHQWV�UHFHLYLQJ����$F�360$�����UDGLROLJDQG�
WKHUDS\��-RXUQDO�RI�1XFOHDU�0HGLFLQH��Y������Q�����S������������������
�
6&$53$��/��HW�DO��7KH������*D������/X�WKHUDJQRVWLF�FRQFHSW�LQ�360$�WDUJHWLQJ�RI�
FDVWUDWLRQ�UHVLVWDQW�SURVWDWH�FDQFHU��FRUUHODWLRQ�RI�689�PD[�YDOXHV�DQG�DEVRUEHG�GRVH�
HVWLPDWHV��(XU�-�1XFO�0HG�0RO�,PDJLQJ��Y������Q�����S�����������������
'2,��KWWSV���GRL�RUJ���������V������������������
�
6*28526��*��HW�DO��0,5'�SDPSKOHW�QR������DEULGJHG���UDGLRELRORJ\�DQG�GRVLPHWU\�
RI�Į�SDUWLFOH�HPLWWHUV�IRU�WDUJHWHG�UDGLRQXFOLGH�WKHUDS\��-RXUQDO�RI�QXFOHDU�
PHGLFLQH��Y������Q�����S������������������
'2,��KWWSV���GRL�RUJ���������MQXPHG���������������
�
6*28526��*��HW�DO��3DWLHQW�VSHFLILF�GRVLPHWU\�IRU����,�WK\URLG�FDQFHU�WKHUDS\�XVLQJ�
���,�3(7�DQG���GLPHQVLRQDO�LQWHUQDO�GRVLPHWU\���'�,'��VRIWZDUH��-RXUQDO�RI�1XFOHDU�
0HGLFLQH��Y������Q�����S������������������
�
6+$3,52��6��-��5DGLDWLRQ�SURWHFWLRQ��D�JXLGH�IRU�VFLHQWLVWV��UHJXODWRUV��DQG�
SK\VLFLDQV��+DUYDUG�8QLYHUVLW\�3UHVV�����������
�
7$8+$7$��/���HW�DO��5DGLRSURWHomR�H�'RVLPHWULD��IXQGDPHQWRV�����UHYLVmR��,QVWLWXWR�
GH� 5DGLRSURWHomR� H� 'RVLPHWULD�&RPLVVmR� 1DFLRQDO� GH� (QHUJLD� 1XFOHDU�� 5LR� GH�
-DQHLUR��������
�
7(5,1,��5��$��$�+LVWyULD�GD�)tVLFD�0pGLFD�QD�IRUPDomR�GR�)tVLFR�0pGLFR��5HYLVWD�
%UDVLOHLUD�GH�)tVLFD�0pGLFD��Y������Q�����S�������������
�
7+,(/(��1��$���:,/621��-��-��$FWLQLXP�����IRU�WDUJHWHG�Į�WKHUDS\��&RRUGLQDWLRQ�
FKHPLVWU\�DQG�FXUUHQW�FKHODWLRQ�DSSURDFKHV��&DQFHU�ELRWKHUDS\�	�
UDGLRSKDUPDFHXWLFDOV��Y������Q�����S�����������������
�
7255$&2��5��-��:ULWLQJ�LQWHJUDWLYH�OLWHUDWXUH�UHYLHZV��*XLGHOLQHV�DQG�H[DPSOHV��
+XPDQ�UHVRXUFH�GHYHORSPHQW�UHYLHZ��Y�����Q�����S������������������
�
7529(5��-��.���%(&.(77��0��/���:5,*+7��*��/�-��'HWHFWLRQ�DQG�FKDUDFWHUL]DWLRQ�RI�
WKH�SURVWDWHǦVSHFLILF�PHPEUDQH�DQWLJHQ��360$��LQ�WLVVXH�H[WUDFWV�DQG�ERG\�IOXLGV��
,QWHUQDWLRQDO�MRXUQDO�RI�&DQFHU��Y������Q�����S�������������������

�
860$1,��6��HW�DO�����$F�SURVWDWH�VSHFLILF�PHPEUDQH�DQWLJHQ�SRVWWKHUDS\�Į�LPDJLQJ��
FRPSDULQJ���DQG���SKRWRSHDNV��&OLQLFDO�QXFOHDU�PHGLFLQH��Y������Q�����S�����������
������
�
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9$76$��5��HW�DO�����$F�360$�����5DGLROLJDQG�3RVWWKHUDS\�,PDJLQJ�LQ�0HWDVWDWLF�
&DVWUDWH�5HVLVWDQW�3URVWDWH�&DQFHU�3DWLHQW�8VLQJ���3KRWRSHDNV��&OLQLFDO�QXFOHDU�
PHGLFLQH��Y������Q�����S�����������������'2,����������UOX������������������
�
9$1�'(5�'2(/(1��0��-��HW�DO��&OLQLFDO�RXWFRPHV�DQG�PROHFXODU�SURILOLQJ�RI�
DGYDQFHG�PHWDVWDWLF�FDVWUDWLRQ�UHVLVWDQW�SURVWDWH�FDQFHU�SDWLHQWV�WUHDWHG�ZLWK����$F�
360$�����WDUJHWHG�DOSKD�UDGLDWLRQ�WKHUDS\��,Q��8URORJLF�2QFRORJ\��6HPLQDUV�DQG�
2ULJLQDO�,QYHVWLJDWLRQV��(OVHYLHU��������'2,����������M�XURORQF��������������
�
9,2/(7��-��HW�DO��'RVLPHWU\�RI�/X�����360$�����LQ�PHWDVWDWLF�FDVWUDWLRQ�UHVLVWDQW�
SURVWDWH�FDQFHU��FRUUHODWLRQV�EHWZHHQ�SUH�WKHUDSHXWLF�LPDJLQJ�DQG�͞ZKROH�ERG\͟�
WXPRU�GRVLPHWU\�ZLWK�WUHDWPHQW�RXWFRPHV��-�1XFO�0HG��Y������Q�����S�����������������
'2,��KWWSV���GRL�RUJ���������MQXPHG�������������
�
92/.(57��:��$��HW�DO��7KHUDSHXWLF�UDGLRQXFOLGHV��SURGXFWLRQ�DQG�GHFD\�SURSHUW\�
FRQVLGHUDWLRQV��-RXUQDO�RI�QXFOHDU�PHGLFLQH��RIILFLDO�SXEOLFDWLRQ��6RFLHW\�RI�1XFOHDU�
0HGLFLQH��Y������Q�����S�����������������
�
:+,77(025(��5���.1$)/��.��7KH�LQWHJUDWLYH�UHYLHZ��XSGDWHG�PHWKRGRORJ\��
-RXUQDO�RI�DGYDQFHG�QXUVLQJ��Y������Q�����S�����������������
�
:22'��*HUL�/���+$%(5��-XGLWK��3HVTXLVD�HP�HQIHUPDJHP��PpWRGRV��DYDOLDomR�
FUtWLFD�H�XWLOL]DomR����������
�
<$'$9��0��3��HW�DO��(IILFDF\�DQG�VDIHW\�RI����$F�360$�����WDUJHWHG�DOSKD�WKHUDS\�
LQ�PHWDVWDWLF�FDVWUDWLRQ�UHVLVWDQW�3URVWDWH�&DQFHU�SDWLHQWV��7KHUDQRVWLFV��Y������Q��
����S�������������������
�
=$&+(5/��0��-��HW�DO��)LUVW�&OLQLFDO�5HVXOWV�IRU�360$�7DUJHWHG�Į�7KHUDS\�8VLQJ�
���$F�360$�,	7�LQ�$GYDQFHG�P&53&�3DWLHQWV��-RXUQDO�RI�1XFOHDU�0HGLFLQH��Y��
����Q�����S�����������������'2,��KWWSV���GRL�RUJ���������MQXPHG��������������
�
=,(660$1��+DUYH\�$���2
0$//(<��-DQLV�3���7+5$//��-DPHV�+����HG��0HGLFLQD�
QXFOHDU��(OVHYLHU�%UDVLO���������
�
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$3Ç1',&(�$��35272&2/2�3$5$�5(9,6­2�,17(*5$7,9$�'(�/,7(5$785$�

�
0,1,67e5,2�'$�('8&$d®2��
6(&5(7$5,$�'(�('8&$d®2�352),66,21$/�(�7(&12/Ð*,&$��
,167,7872�)('(5$/�'(�('8&$d®2��&,È1&,$�(�7(&12/2*,$�'(�6$17$�&$7$5,1$��
&$0386�)/25,$1Ð32/,6�

�
35272&2/2�3$5$�5(9,6­2�,17(*5$7,9$�'(�/,7(5$785$��

,��5(&85626�+80$126���
���0GR��9DJQHU�%RO]DQ��SHVTXLVDGRU�UHVSRQViYHO���

���3URID��'UD��*HUXVD�5LEHLUR��SHVTXLVDGRU�RULHQWDGRU���
���3URID��'UD��7DWLDQH�6DEULHOD�&DJRO�&DPR]]DWR��SHVTXLVDGRU�FRRULHQWDGRU���

,,��3$57,&,3$d­2�'26�3(648,6$'25(6���
��(ODERUDomR�SURWRFROR�����������
��$YDOLDomR�GR�SURWRFROR�����������
��&ROHWD�GH�GDGRV�����
��6HOHomR�GRV�HVWXGRV�����
��&KHFDJHP�GRV�GDGRV�FROHWDGRV�����������
��$YDOLDomR�FUtWLFD�GRV�HVWXGRV���������
��6tQWHVH�GRV�GDGRV�����
��$QiOLVH�GRV�GDGRV��UHVXOWDGRV�H�HODERUDomR�GR�DUWLJR���������
��$SUHFLDomR�ILQDO��DYDOLDomR�H�VXJHVW}HV�����������
��5HYLVmR�ILQDO�D�SDUWLU�GH�VXJHVW}HV�GRV�RULHQWDGRUHV�����

�2V�Q~PHURV�FRQGL]HP�DRV�SHVTXLVDGRUHV�SDUWLFLSDQWHV�HP�FDGD�LWHP���

,,,�� 9$/,'$d­2� (;7(51$� '2� 35272&2/2�� 3URID�� 'UD�� 'HQLVH� (OYLUD� 3LUHV� GH� 3LUHV��
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD��8)6&���

,9��5(&85626�0$7(5,$,6��'LVSRQLELOLGDGH� GH� FRPSXWDGRUHV� FRP�DFHVVR�j� LQWHUQHW�� ��� DUTXLYR�
YLUWXDO��H�PDLO��GD�5HYLVmR�,QWHJUDWLYD�GH�/LWHUDWXUD�����LPSUHVVRUD�����SHQ�GULYHV�����UHVPDV�GH�IROKD�
$������FDQHWDV�PDUFDGRU�WH[WR��UHFXUVR�ILQDQFHLUR�GLVSRQtYHO�SDUD�FRPSUD�GH�PDWHULDLV��UHIHUrQFLDV��
TXH�QmR�HVWmR�OLYUHV�QDV�EDVHV�GH�GDGRV���

9�� 3(5*817$��2� TXH� H[LVWH� GH� SXEOLFDo}HV�� GR� FRQWH[WR� QDFLRQDO� H� LQWHUQDFLRQDO�� UHIHUHQWH� jV�
FRQWULEXLo}HV�GD�PHGLFLQD�QXFOHDU�QR�WUDWDPHQWR�GR�FkQFHU�GH�SUyVWDWD�UHVLVWHQWHV�j�FDVWUDomR"��

9,�� 2%-(7,92�� &DUDFWHUL]DU� DV� SXEOLFDo}HV� GR� FRQWH[WR� QDFLRQDO� H� LQWHUQDFLRQDO�� UHIHUHQWH� jV�
FRQWULEXLo}HV�GD�PHGLFLQD�QXFOHDU�QR�WUDWDPHQWR�GR�FkQFHU�GH�SUyVWDWD�UHVLVWHQWHV�j�FDVWUDomR���

2EMHWLYRV�(VSHFtILFRV���

D��6LVWHPDWL]DU�DV�SXEOLFDo}HV�H[LVWHQWHV�VREUH�PHGLFLQD�QXFOHDU��QR�XVR�GD�WHUDSLD�FRP����$F��
360$��QR�FkQFHU�GH�SUyVWDWD�UHVLVWHQWHV�j�FDVWUDomR���
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9,,�� '(6(1+2� '2� (678'2�� 7UDWD�VH� GH� XPD� UHYLVmR� LQWHJUDWLYD� GH� OLWHUDWXUD�� GH� DERUGDJHP�
TXDOLWDWLYD��&XMR�PpWRGR�SHUPLWH�VLQWHWL]DU�R�FRQKHFLPHQWR�VREUH�XP�DVVXQWR�GHWHUPLQDGR��DOpP�GH�
PRVWUDU�DV�ODFXQDV�GR�FRQKHFLPHQWR��FRP�HYLGrQFLDV�H�PRVWUDQGR�D�QHFHVVLGDGH�GH�QRYRV�HVWXGRV�
�0(1'(6��6,/9(,5$��*$/9­2���������&RQIRUPH�VXJHUHP�RV�DXWRUHV���

���LGHQWLILFDomR�GR�WHPD�H�GHOLQHDPHQWR�GD�SHUJXQWD�GH�SHVTXLVD�H�REMHWLYRV���

���GHILQLomR�GRV�FULWpULRV�GH�LQFOXVmR�H�H[FOXVmR���

���DSUHVHQWDomR�GRV�DFKDGRV���

9,,,��&5,7e5,26�'(�,1&/86­2��$UWLJRV�GH�SHULyGLFRV�SXEOLFDGRV�HQWUH�RV�DQRV�GH������DWp�R�PrV�
GH� PDLR� GH� ����� �DUWLJRV� RULJLQDLV�� UHIOH[}HV� H� HQVDLRV� WHyULFRV�� LQGH[DGRV� QDV� EDVHV� GH� GDGRV�
�38%0('��0('/,1(��&,1$+/���(VWXGRV�TXH�FRQWHQKDP�RV�GHVFULWRUHV�H�DV�SDODYUDV�FKDYHV�OLVWDGDV�
QHVWH�SURWRFROR��QR�UHVXPR�H�RX�WtWXOR�H�SXEOLFDGRV�QRV�LGLRPDV�LQJOrV��HVSDQKRO�H�SRUWXJXrV���

,;�� &5,7e5,26� '(� (;&/86­2�� (VWXGRV� HP� IRUPD� GH� HGLWRULDLV�� FDUWDV�� DUWLJRV� GH� RSLQLmR��
FRPHQWiULRV��5HVXPRV�GH�$QDLV��(QVDLRV��3XEOLFDo}HV�GXSOLFDGDV��7&&��%ROHWLQV� HSLGHPLROyJLFRV��
5HODWyULRV� GH� JHVWmR�� 'RFXPHQWRV� RILFLDLV� GH� 3URJUDPDV� 1DFLRQDLV� H� ,QWHUQDFLRQDLV�� /LYURV�� H��
0DWHULDLV�SXEOLFDGRV�HP�RXWURV� LGLRPDV�TXH�QmR�VHMDP�LQJOrV��HVSDQKRO��SRUWXJXrV��H��HVWXGRV�TXH�
QmR�FRQWHPSOHP�R�HVFRSR�GHVWH�SURWRFROR���
;�%$6(6� (/(75Ð1,&$6� '(� '$'26�� $� UHYLVmR� GD� OLWHUDWXUD� IRL� UHDOL]DGD� QDV� EDVHV� GH� GDGRV�
38%0('��&,1$+/�(�6&,(/2��FRP�DFHVVR�HP�XP�~QLFR�GLD��
;,��'(6&5,725(6�(�3$/$95$6�&+$9(6�87,/,=$'26��)RUDP�XWLOL]DGRV�RV�VHJXLQWHV�GHVFULWRUHV�
H�DV�VHJXLQWHV�SDODYUDV�FKDYH�FRPR�HVWUDWpJLD�SDUD�D�EXVFD�QD�EDVH�GH�GDGRV�3XEPHG�H�&LQDKO�H�
6&,(/2���

3XEPHG�

���DF� ����� $1'� �SVPD��� $1'� �QXFOHDU� PHGLFLQH��� $1'�
�FDQFHU�RI�SURVWDWH�� ���EVXMKSW�

�����360$� OLJDQWHV��� $1'� �3URVWDWH�6SHFLILF� 0HPEUDQH�
$QWLJHQ��� $1'� �FDQFHU� GD� SURVWDWD��� $1'� �FDQFHU�
SURVWDWLFR���$1'��QHRSODVLDV�SURVWDWLFDV�� ���EVXMKSW�

&LQDKO�

�SVPD���$1'��QXFOHDU�PHGLFLQH���$1'��FDQFHU�RI�SURVWDWH�� ���EVXMKSW�

³���DF�����SVPD���$1'��QXFOHDU�PHGLFLQH���$1'��FDQFHU�RI�
SURVWDWH��$1'��DF������ ���DUWLJRV�

6FLHOR�

�360$� OLJDQWHV�� $1'� �3URVWDWH�6SHFLILF� 0HPEUDQH�
$QWLJHQ��$1'��FDQFHU�GD�SURVWDWD��25��FDQFHU�SURVWDWLFR��
25��QHRSODVLDV�SURVWDWLFDV�� ���DUWLJRV�

;,,��&2/(7$�'26�'$'26��$V�SXEOLFDo}HV� IRUDP�LGHQWLILFDGDV�FRP�R�DFHVVR�QDV�EDVHV�GH�GDGRV�
38%0('��&,1$+/�H�6&,(/2�SHOR�SHVTXLVDGRU� UHVSRQViYHO�� HP�XP�~QLFR�GLD��3DUD�R�DFHVVR�DRV�
WUDEDOKRV��IRL�XWLOL]DGR�R�931��9LUWXDO�3ULYDWH�1HWZRUN��GD�UHGH�,)6&��
��
;,,,��6(/(d­2�(�25*$1,=$d­2�'26�(678'26��$�SDUWLU�GH�XPD�OHLWXUD�JHUDO�GH�WRGRV�RV�GDGRV�
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