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$�LQWHJUDomR�HQVLQR�VHUYLoR�p�HQWHQGLGD�FRPR�XP�WUDEDOKR�FROHWLYR��SDFWXDGR�

H� LQWHJUDGR�GRV�HVWXGDQWHV� H�SURIHVVRUHV� FRP� RV� WUDEDOKDGRUHV�TXH� FRPS}HP�DV�

HTXLSHV�GRV�VHUYLoRV�GH�VD~GH��LQFOXLQGR�RV�VHXV�JHVWRUHV��3DUD�VHU�HIHWLYD��ID]�VH�

QHFHVViULR�WUDQVIRUPDU�RV�SURFHVVRV�IRUPDWLYRV��SHGDJyJLFRV�H�DV�SUiWLFDV�GH�VD~GH��

DUWLFXODQGR�R�VLVWHPD�GH�VD~GH�FRP�DV�LQVWLWXLo}HV�IRUPDGRUDV��(VWD�SHVTXLVD�EXVFRX�

GHVFUHYHU� FRPR� RFRUUH� D� LQWHJUDomR� HQVLQR�VHUYLoR� QDV� 8QLGDGHV� GH� 6D~GH� GD�

)DPtOLD�GR�PXQLFtSLR�GH�,MXt��FRQKHFHU�R�SHUILO�GRV�GLIHUHQWHV�VXMHLWRV�HQYROYLGRV�QHVVH�

SURFHVVR� H� DQDOLVDU� D� UHODomR� HQWUH� R� SHUILO� H� D� LQWHJUDomR� HQFRQWUDGD�� 3HVTXLVD�

REVHUYDFLRQDO��TXDQWLWDWLYD�H�WUDQVYHUVDO��FRP�DSOLFDomR�GH�LQVWUXPHQWR�HODERUDGR�H

DSOLFDGR� D� ���� SHVVRDV� �GLVFHQWHV�� GRFHQWHV�� SURILVVLRQDLV� GD� VD~GH�� JHVWRUHV� H�

FRRUGHQDGRUHV�GH�FXUVR���)RL�SRVVtYHO�REVHUYDU�TXH�GLVFXWLU�FDVRV�HQWUH�GLVFHQWHV�H�

SURILVVLRQDLV�GD�VD~GH�WHYH�DVVRFLDomR�FRP�PHOKRUHV�HVFRUHV�GH�LQWHJUDomR�HQVLQR�

VHUYLoR��+RXYH�WDPEpP�DVVRFLDomR�SRVLWLYD�FRP�PHOKRUHV�HVFRUHV�D�PDLRU�LGDGH�GRV�

GLVFHQWHV��RV�FXUVRV�GH�HQIHUPDJHP�H�QXWULomR�GD�LQVWLWXLomR�LQYHVWLJDGD�H�XPD�ERD�

HVWUXWXUD� ItVLFD� GDV� XQLGDGHV� GH� VD~GH�� 1mR� IRUDP� REVHUYDGRV� LQGLFDGRUHV�

DVVRFLDGRV�DR�HVFRUH�QD�FDWHJRULD�GRFHQWHV��)RL�HYLGHQWH�WDPEpP�D�TXDVH�WRWDOLGDGH�

GRV�LQYHVWLJDGRV�VHUHP�GH�VH[R�IHPLQLQR��D�DOWD�PRWLYDomR�SDUD�R�WUDEDOKR�UHODWDGD�

SHORV�SURILVVLRQDLV�GH�VD~GH�H�D�H[LVWrQFLD�GH�PXGDQoDV�FXUULFXODUHV�YROWDGDV�DR�686�

H�j�$WHQomR�3ULPiULD�j�6D~GH�QRV�FLQFR�FXUVRV�LQYHVWLJDGRV�

3DODYUDV�FKDYH�� 6HUYLoRV� GH� ,QWHJUDomR� 'RFHQWH�$VVLVWHQFLDO� $WHQomR�

3ULPiULD�j�6D~GH� (GXFDomR�HP�6D~GH� 0HGLFLQD�GH�)DPtOLD�H�&RPXQLGDGH�
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7HDFKLQJ�FDUH�LQWHJUDWLRQ�VHUYLFH�LV�D�FROOHFWLYH��DJUHHG�DQG�LQWHJUDWHG�ZRUN

RI�VWXGHQWV�DQG�WHDFKHUV�ZLWK�WKH�KHDOWK�VHUYLFHV�ZRUNHUV��LQFOXGLQJ�WKHLU�PDQDJHUV��

)RU�WKLV� LQWHJUDWLRQ�� LW� LV�QHFHVVDU\�WR�WUDQVIRUP�WKH�WUDLQLQJ��SHGDJRJLFDO�SURFHVVHV�

DQG� KHDOWK� SUDFWLFHV�� OLQNLQJ� WKH� KHDOWK� V\VWHP� ZLWK� WKH� WUDLQLQJ� LQVWLWXWLRQV�� 7KLV�

UHVHDUFK�LQWHQW�WR�GHVFULEH�KRZ�WKLV�WHDFKLQJ�FDUH�LQWHJUDWLRQ�VHUYLFHV KDSSHQV�LQ�WKH�

3ULPDU\�&DUH�8QLWV�RI�,MXt�� WR�NQRZ�WKH�SURILOH�RI�WKH�GLIIHUHQW�SHRSOH�LQYROYHG�LQ�WKLV�

SURFHVV�DQG�WR�DQDO\]H�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�SURILOH�DQG�WKH�LQWHJUDWLRQ�IRXQG��

7KH�UHVHDUFK�ZDV�REVHUYDWLRQDO��TXDQWLWDWLYH�DQG�WUDQVYHUVDO��ZLWK�D�HODERUDWLRQ�RI�DQ

LQVWUXPHQW�DSSOLHG�WR�����SHRSOH��VWXGHQWV��WHDFKHUV��KHDOWK�SURIHVVLRQDOV��PDQDJHUV�

DQG�FRXUVH�FRRUGLQDWRUV���,W�ZDV�SRVVLEOH�LGHQWLI\�WKDW�WKH�GLVFXVVLRQ�EHWZHHQ�VWXGHQWV�

DQG�SURIHVVLRQDOV�ZHUH�DVVRFLDWHG�ZLWK�EHWWHU�VFRUHV�RI�LQWHJUDWLRQ��7KHUH ZHUH�DOVR�

SRVLWLYH�DVVRFLDWLRQ�ZLWK�WKH�KLJKHU�DJH�RI�VWXGHQWV��ZLWK�QXUVH�DQG�QXWULWLRQ�FRXUVHV

DQG� ZLWK� WKH� EHWWHU� SK\VLFDO� VWUXFWXUH� RI� KHDOWK� XQLWV�� 7KHUH� ZHUH� QR� LQGLFDWRUV�

DVVRFLDWHG�ZLWK�WKH�VFRUH�LQ�WKH�WHDFKHU�FDWHJRU\��,W�ZDV�IRXQG�WKH�PDMRULW\�RI�IHPDOH�

SRSXODWLRQ��D�KLJK�PRWLYDWLRQ�IRU�ZRUN�E\�KHDOWK�SURIHVVLRQDOV�DQG�FXUULFXODU�FKDQJHV�

IRFXVHG�RQ�686�DQG�LQ�3ULPDU\�&DUH�LQ�DOO�ILYH�LQYHVWLJDWHG�FRXUVHV�

.H\�ZRUGV��7HDFKLQJ�&DUH�,QWHJUDWLRQ�6HUYLFHV� 3ULPDU\�+HDOWK�&DUH� +HDOWK�

(GXFDWLRQ� )DPLO\�3UDFWLFH�
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7DEHOD����&DUDFWHUtVWLFDV�GRV�SDUWLFLSDQWHV�GD�SHVTXLVD��*rQHUR��,GDGH�H�

&XUVR�3URILVVmR� GRV� 3URILVVLRQDLV� GH� 6D~GH�� 'RFHQWHV� H� 'LVFHQWHV��

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

7DEHOD����$QiOLVH�ELYDULDGD� HQWUH� R� HVFRUH� GH� LQWHJUDomR�HQVLQR�VHUYLoR�

SDUD�3URILVVLRQDLV�GH�6D~GH��'RFHQWHV�H�'LVFHQWHV�H�DV�YDULiYHLV�*rQHUR��

,GDGH�� &XUVR�3URILVVmR�� 'LVFXVVmR� GH� FDVRV� H� (VWUXWXUD� )tVLFD� GDV�

XQLGDGHV�������������������������������������������������������������������������������������������
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$36 $WHQomR�3ULPiULD�j�6D~GH

&*5V &ROHJLDGRV�GH�*HVWmR�5HJLRQDO

&,(6 &RPLVV}HV�3HUPDQHQWHV�GH�,QWHJUDomR�(QVLQR�6HUYLoR

&2$3(6 &RQWUDWRV�2UJDQL]DWLYRV�GH�$omR�3~EOLFD�(QVLQR�6D~GH

'&1 'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV

,(6 ,QWHJUDomR�HQVLQR�VHUYLoR

,%*( ,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD

06 0LQLVWpULR�GD�6D~GH

0(& 0LQLVWpULR�GD�(GXFDomR

3(7�6D~GH 3URJUDPD�GH�(GXFDomR�SHOR�7UDEDOKR�SDUD�D�6D~GH

31(36 3ROtWLFD�1DFLRQDO�GH�(GXFDomR�3HUPDQHQWH�HP�6D~GH

35Ï�6D~GH 3URJUDPD�1DFLRQDO�GH�5HRULHQWDomR�GD�)RUPDomR�3URILVVLRQDO�HP�
6D~GH

6*7(6 6HFUHWDULD�GH�*HVWmR�GR�7UDEDOKR�H�GD�(GXFDomR�QD�6D~GH

686 6LVWHPD�ÒQLFR�GH�6D~GH

7&/( 7HUPR�GH�&RQVHQWLPHQWR�/LYUH�H�(VFODUHFLGR

8)&63$ 8QLYHUVLGDGH�)HGHUDO�GH�&LrQFLDV�GD�6D~GH�GH�3RUWR�$OHJUH

81,-8Ë 8QLYHUVLGDGH�5HJLRQDO�GR�1RURHVWH�GR�(VWDGR�GR�5LR�*UDQGH�GR�
6XO

86) 8QLGDGH�GH�6D~GH�GD�)DPtOLD
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$� LQWHJUDomR� HQVLQR�VHUYLoR� �,(6�� p� HQWHQGLGD� FRPR� ³R� WUDEDOKR� FROHWLYR��

SDFWXDGR�H�LQWHJUDGR�GH�HVWXGDQWHV�H�SURIHVVRUHV�GRV�FXUVRV�GH�IRUPDomR�QD�iUHD�

GD� VD~GH� FRP� WUDEDOKDGRUHV� TXH� FRPS}HP� DV� HTXLSHV� GRV� VHUYLoRV� GH� VD~GH��

LQFOXLQGR�VH�RV�VHXV�JHVWRUHV��YLVDQGR�j�TXDOLGDGH�GD�DWHQomR�j�VD~GH�LQGLYLGXDO�H�

FROHWLYD�GD�FRPXQLGDGH��j�TXDOLGDGH�GD�IRUPDomR�SURILVVLRQDO�H�DR�GHVHQYROYLPHQWR�

H�VDWLVIDomR�GRV�WUDEDOKDGRUHV�GRV�VHUYLoRV´���$/%848(548(�HW�DO�������

(VWH� WUDEDOKR� DERUGD� TXHVW}HV� UHODFLRQDGDV� j� ,(6� QR� PXQLFtSLR� GH� ,MXt��

FRQKHFHQGR�D�UHDOLGDGH�GHVVD�LQWHJUDomR�H�R�SHUILO�GRV�HQYROYLGRV�QR�FRQWH[WR�GDV�

8QLGDGHV�GH�6D~GH�GD�)DPtOLD��86)��H[LVWHQWHV�

,MXt�p�XPD�FLGDGH�GR�QRURHVWH�GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO�H� WHP�XPD�

SRSXODomR� GH� ������� KDELWDQWHV�� FRQIRUPH� HVWLPDWLYD� GR� ,QVWLWXWR� %UDVLOHLUR� GH�

*HRJUDILD�H�(VWDWtVWLFD��,%*(��SDUD�������6XD�HFRQRPLD�p�EDVHDGD�SULQFLSDOPHQWH�

QR�VHWRU�DJURSHFXiULR��DOpP�GR�FRPpUFLR��LQG~VWULDV�H�VHUYLoRV�

1D�iUHD�GH�VD~GH��ID]�SDUWH�GD�����&RRUGHQDGRULD�5HJLRQDO�GH�6D~GH�H�WHP�

*HVWmR�3OHQD�GD�$WHQomR�%iVLFD�GHVGH�������3RVVXL�TXLQ]H�86)��FRP�FREHUWXUD�GH�

����GD�SRSXODomR��H�WUrV�KRVSLWDLV��+RVSLWDO�GH�&DULGDGH�GH�,MXt��+RVSLWDO�%RP�3DVWRU�

H�+RVSLWDO�8QLPHG��$V�86)�GR�PXQLFtSLR�FRQWDP�FRP��DOpP�GD�HTXLSH�PtQLPD��PpGLFR�

JHQHUDOLVWD�� HVSHFLDOLVWD� HP�VD~GH�GD� IDPtOLD� RX�PpGLFR�GH� IDPtOLD� H� FRPXQLGDGH��

HQIHUPHLUR� JHQHUDOLVWD� RX� HVSHFLDOLVWD� HP� VD~GH� GD� IDPtOLD�� DX[LOLDU� RX� WpFQLFR� GH�

HQIHUPDJHP� H� DJHQWHV� FRPXQLWiULRV� GH� VD~GH��� D� SUHVHQoD� GR� SURILVVLRQDO�

QXWULFLRQLVWD�HP�WRGDV�DV�HTXLSHV��

,MXt�FRQWD�FRP�D�8QLYHUVLGDGH�5HJLRQDO�GR�1RURHVWH�GR�(VWDGR�GR�5LR�*UDQGH�

GR�6XO��81,-8Ë��H�RV�DOXQRV�GH�JUDGXDomR�GRV�FXUVRV�GD�iUHD�GD�VD~GH��HQIHUPDJHP��

IDUPiFLD�� ILVLRWHUDSLD�� QXWULomR� H� SVLFRORJLD�� SDUWLFLSDP� GH� HVWiJLRV� GXUDQWH� VXD�

IRUPDomR� UHDOL]DGRV� QDV� XQLGDGHV� GH� VD~GH� GR� PXQLFtSLR�� $� SULPHLUD� WXUPD� GH�

PHGLFLQD� GD� XQLYHUVLGDGH� WHYH� LQtFLR� QR� SULPHLUR� VHPHVWUH� GH� ����� H� QmR� Ki�

JUDGXDomR� GH� RGRQWRORJLD�� 3RU� HVWH� PRWLYR�� HVVHV� GRLV� FXUVRV� �PHGLFLQD� H�

RGRQWRORJLD�� QmR� UHDOL]DP� HVWiJLRV� FXUULFXODUHV� QDV� 86)� H�� DVVLP�� QmR� IRUDP�

HVWXGDGRV�QDV�FDWHJRULDV�GLVFHQWHV� GRFHQWHV H�FRRUGHQDGRUHV��DSHQDV�QD�FDWHJRULD�

SURILVVLRQDLV�GH�VD~GH�
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����-XVWLILFDWLYD

2 SURFHVVR�GH�HQVLQR�DSUHQGL]DGR�TXH�VH�HVWDEHOHFH�SRU�PHLR�GD�LQWHJUDomR�

HQWUH�R�HQVLQR�H�R�VHUYLoR�LQGX]�D�QRYDV�IRUPDV�GH�RUJDQL]DomR�GR�WUDEDOKR�HP�VD~GH��

HVWLPXOD�D�WURFD�GH�VDEHUHV�HQWUH�RV�VXMHLWRV�HQYROYLGRV�H�FRQWULEXL�SDUD�D�IRUPDomR�

GH�XP�QRYR�SHUILO�SURILVVLRQDO��PHOKRUDQGR�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�DRV�

XVXiULRV��$VVLP��SDUD�TXH�KDMD�,(6��p�QHFHVViULR�XP�WUDEDOKR SDFWXDGR�H�LQWHJUDGR�

HQWUH� DV� LQVWLWXLo}HV� GH� HQVLQR� VXSHULRU� H� RV� VHUYLoRV� GH� VD~GH�PXQLFLSDLV�� $Wp� R�

PRPHQWR��QR�PXQLFtSLR�GH�,MXt�QXQFD�KRXYH�XP�SURFHVVR�GH�HVWXGR�VREUH�FRPR�WHP�

RFRUULGR�HVVD�LQWHJUDomR��3HUFHEH�VH��DVVLP��D�LPSRUWkQFLD�GH�FRQKHFHU�D�UHDOLGDGH�

ORFDO�GD�IRUPDomR�HP�VHUYLoR��SULQFLSDOPHQWH�SDUD�GLVVHPLQDU�RV�DVSHFWRV�SRVLWLYRV�H�

SURSRU�SRVVtYHLV�PXGDQoDV�QRV�DVSHFWRV�QHJDWLYRV�REVHUYDGRV�FRP�D�SHVTXLVD�

'HVGH�PDUoR�GH�������D PHVWUDQGD�p�PpGLFD�GH�IDPtOLD�H�FRPXQLGDGH�HP�,MXt�

QD�86)���7KRPp�GH�6RX]D�H��GXUDQWH�R�FXUVR�GH�(VSHFLDOL]DomR�HP�3UHFHSWRULD�SDUD�

5HVLGrQFLD� 0pGLFD� GR� 686�� SURPRYLGR� SHOR� 0LQLVWpULR� GD� 6D~GH� H� +RVSLWDO� 6tULR�

/LEDQrV�� FRQFOXtGR� QR� ILQDO� GR� DQR� GH� ������ IRL� FRQVWUXtGR� XP� SURMHWR� DSOLFDWLYR�

UHODFLRQDGR� j� SUHFHSWRULD� UHDOL]DGD� QR� PXQLFtSLR� XWLOL]DQGR� R� SODQHMDPHQWR�

HVWUDWpJLFR��'HQWUH�DV�YiULDV�GLILFXOGDGHV�REVHUYDGDV�QD�IRUPDomR�SHOR�JUXSR��DSyV�

D�DSOLFDomR�GH�XPD�PDWUL]�GH�SULRUL]DomR�GH�SUREOHPDV��D�GLILFXOGDGH�GH�LQVHUomR�GRV�

DOXQRV�QR� SURFHVVR�GH� WUDEDOKR�GDV�HTXLSHV� IRL� DYDOLDGD� FRPR� D�PDLV� YLiYHO� SDUD�

DWXDomR��FRQVLGHUDQGR�TXH�Mi�H[LVWLD�XPD�LQVHUomR��DLQGD�TXH�LQFLSLHQWH�H�IUiJLO��QRV�

HVSDoRV� GH� DVVLVWrQFLD� GR� PXQLFtSLR�� FRQIRUPH� KLSyWHVH� OHYDQWDGD� SHOR� JUXSR�� 2�

REMHWLYR��FRQWXGR��IRL�DSHQDV�R�GH�HODERUDU�R�SURMHWR��QmR�VHQGR�UHDOL]DGD�QHQKXPD�

DWLYLGDGH�GH�LQWHUYHQomR�QDTXHOH�PRPHQWR��

'DQGR� VHJXLPHQWR� D� HVWH� SURMHWR�� EXVFRX�VH�� FRP� D� UHDOL]DomR� GHVWD�

SHVTXLVD��GHVFUHYHU�FRPR�RFRUUH�D�,(6�QR�PXQLFtSLR�GH�,MXt�DSOLFDQGR�XP�LQVWUXPHQWR�

DRV�SURILVVLRQDLV�GDV�86)�TXH�UHFHELDP�DOXQRV�GH�JUDGXDomR�SURYHQLHQWHV�GD�81,-8Ë�

SDUD� UHDOL]DomR�GH�HVWiJLRV�FXUULFXODUHV��DRV�GRFHQWHV�TXH�VXSHUYLVLRQDYDP�HVVHV�

HVWiJLRV�� DRV� GLVFHQWHV� TXH� UHDOL]DYDP� HVWiJLRV� FXUULFXODUHV� QDV� 86)�� DRV�

FRRUGHQDGRUHV�GRV�FXUVRV�GD�iUHD�GH�VD~GH�GD�81,-8Ë�H�DRV�SURILVVLRQDLV�GD�JHVWmR�

PXQLFLSDO�GH�VD~GH�HQYROYLGRV�QR�SURFHVVR�GH�,(6��$OpP�GLVVR��HVWH�WUDEDOKR�EXVFRX�
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FRODERUDU�FRP�D�TXDOLILFDomR�GD�IRUPDomR�HP�VHUYLoR��GD�DVVLVWrQFLD�SUHVWDGD�H�GD�

JHVWmR��QD�PHGLGD�HP�TXH�WURX[H�LQIRUPDo}HV�TXH�SRGHP�VXEVLGLDU�Do}HV�FRP�HVVDV�

GLIHUHQWHV�HTXLSHV��&RPR�SURGXWRV�GHVWH�PHVWUDGR�SURILVVLRQDO��TXH�WHP�SRU�REMHWLYR�

D� TXDOLILFDomR� GR� VHUYLoR�� ILFDUi� GLVSRQLELOL]DGR� R� LQVWUXPHQWR� HODERUDGR� QHVWD�

SHVTXLVD�� VXMHLWR� D� SRVVtYHLV� PRGLILFDo}HV� H� DGDSWDo}HV� GH� DFRUGR� FRP� D�

QHFHVVLGDGH�H�UHDOLGDGH�GH�FDGD�VHUYLoR�H�XP�UHODWyULR�VREUH�D�VLWXDomR�GD�,(6�QR�

PXQLFtSLR�GH�,MXt��GHVWLQDGR�DRV�HQYROYLGRV�QR�SURFHVVR�



ϭϯ

��5()(5(1&,$/�7(Ï5,&2

����,17(*5$d­2�(16,12�6(59,d2

$OEXTXHUTXH�HW�DO��������GHILQLUDP�D�LQWHJUDomR�HQVLQR�VHUYLoR FRPR�

������R�WUDEDOKR�FROHWLYR��SDFWXDGR�H�LQWHJUDGR�GH�HVWXGDQWHV�H�SURIHVVRUHV�GRV�
FXUVRV�GH�IRUPDomR�QD�iUHD�GD�VD~GH�FRP�WUDEDOKDGRUHV�TXH�FRPS}HP�DV�
HTXLSHV� GRV� VHUYLoRV� GH� VD~GH�� LQFOXLQGR�VH� RV� VHXV� JHVWRUHV�� YLVDQGR� j�
TXDOLGDGH� GD� DWHQomR� j� VD~GH� LQGLYLGXDO� H� FROHWLYD� GD� FRPXQLGDGH�� j�
TXDOLGDGH�GD� IRUPDomR�SURILVVLRQDO�H�DR�GHVHQYROYLPHQWR�H�VDWLVIDomR�GRV�
WUDEDOKDGRUHV�GRV�VHUYLoRV�

&RP�D�,(6� HVSHUD�VH�FRQVWUXLU�QRYRV�HVSDoRV�GH�DSUHQGL]DJHP�HP�FHQiULRV�

UHDLV�H�QmR�DSHQDV HVWHQGHU�RV�KRVSLWDLV�H�FOtQLFDV�SDUD�DOpP�GRV�FXUVRV� e�XPD�QRYD�

PDQHLUD�GH�SHQVDU�D�IRUPDomR�HP�VD~GH��$VVLP��GRFHQWHV�IDULDP�SDUWH�GRV�VHUYLoRV�

H�RV�SURILVVLRQDLV�VHULDP�FRUUHVSRQViYHLV�SHOD�IRUPDomR�DFDGrPLFD�

1mR�EDVWD��SRUpP��TXH�R�DOXQR�VHMD�LQVHULGR�QHVVHV�FHQiULRV�DSHQDV�QR�ILQDO�

GR�FXUVR��TXDQGR�Mi�WHYH�WRGD�VXD�IRUPDomR�GH�IRUPD�VHJUHJDGD�H�VHP�LQWHJUDomR�

FRP�RXWUDV�iUHDV��6XD�LQVHUomR�p�QHFHVViULD�GHVGH�R�LQtFLR�GD�IRUPDomR��JDUDQWLQGR�

TXH�R�DSUHQGL]DGR�RFRUUD�D�SDUWLU�GD�SUREOHPDWL]DomR�H�GD�DYDOLDomR�GR�SURFHVVR�GH�

WUDEDOKR�H�GDV�WURFDV�H[LVWHQWHV�HQWUH�R�DOXQR�H�D�HTXLSH��JDUDQWLQGR�XPD�ERD�,(6�

+i� DLQGD� XP� JUDQGH� GLVWDQFLDPHQWR� HQWUH� D� DVVLVWrQFLD� H� R� HQVLQR��

H[DFHUEDGR�SHOD�IDOWD�GH�GLiORJR�HQWUH�HVVHV�VXMHLWRV��2EVHUYD�VH�TXH�DV�LQVWLWXLo}HV�

GH� HQVLQR� Mi� LQVHUHP� RV� DOXQRV� QD� DVVLVWrQFLD�� SRUpP�� QmR� JDUDQWHP� HVSDoR� GH�

SDUWLFLSDomR�GRV�WUDEDOKDGRUHV�QR�SODQHMDPHQWR�GHVVD�LQVHUomR��(P�FRQWUDSDUWLGD��RV�

WUDEDOKDGRUHV� UHDOL]DP� VXDV� DWLYLGDGHV� FRP� IRFR� QD� SURGXWLYLGDGH� GH� VHXV�

SURFHGLPHQWRV�H��QD�JUDQGH�PDLRULD� GDV�YH]HV��SDXWDGD�HP�HVSHFLDOLGDGHV�H�FRP�

SRXFD�LQWHJUDomR�HQWUH�DV�SURILVV}HV�

3DUD�PRGLILFDU�HVVD�UHDOLGDGH��p�QHFHVViULR�VHQVLELOL]DU�RV�HQYROYLGRV�FRP�D�

IRUPDomR�QRV�FHQiULRV�RQGH�VmR�GHVHQYROYLGRV�RV�FXLGDGRV�H�R�HQVLQR��e�LPSRUWDQWH�

D� DPSOLDomR� GR� GLiORJR� HQWUH� HOHV�� FRP� SODQHMDPHQWR� GDV� Do}HV� HGXFDWLYDV� H�

DYDOLDo}HV�VREUH�DV�QHFHVVLGDGHV�GR�VHUYLoR�HP�TXHVWmR��1HVVH�VHQWLGR��D�IRUPDomR�

HP� VHUYLoR� DX[LOLD� QR� SURFHVVR� GH� WUDEDOKR�� SRLV� VHX� REMHWLYR� p� SDUWLFLSDU� GHVVD�



ϭϰ

RUJDQL]DomR� H�� D� SDUWLU� GD� SUREOHPDWL]DomR�� TXDOLILFDU� R� VHUYLoR� GH� VD~GH�

�$/%848(548(�HW�DO���������

1R�%UDVLO��DLQGD�QmR�H[LVWHP�UHJXODPHQWDo}HV�SDUD�DYDOLDU�D� ,(6��FULWpULRV��

SDUkPHWURV�� REMHWLYRV�� UHVSRQVDELOLGDGHV� H� FRPSURPLVVRV� HQWUH� SDUFHLURV��� SRUpP��

VmR� HQFRQWUDGRV� UHODWRV� H� H[SHULrQFLDV� GH� LQVWLWXLo}HV� GH� HQVLQR� H� GH�PXQLFtSLRV�

LVRODGDPHQWH�� DOpP� GH� DOJXQV� PRGHORV� GH� LQVWUXPHQWR� GH� DYDOLDomR�� WDLV� FRPR� R�

³0RGHOR� GH� DYDOLDomR� GD� LQWHJUDomR� HQVLQR�VHUYLoR� HP� 8QLGDGHV� 'RFHQWHV�

$VVLVWHQFLDLV�QD�$WHQomR�%iVLFD´��GH�$OELHUR��������H�D�³3URSRVWD�GH�LQVWUXPHQWR�GH�

DXWR�DYDOLDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR´�GH�0DH\DPD��������

3DUD� TXH� KDMD� LQWHJUDomR� HQWUH� R� HQVLQR� H� D� DVVLVWrQFLD�� p� QHFHVViULR�

WUDQVIRUPDU� D� RUJDQL]DomR� GRV� VHUYLoRV�� RV� SURFHVVRV� IRUPDWLYRV�� DV� SUiWLFDV� GH�

VD~GH�H�DV�SUiWLFDV�SHGDJyJLFDV��DUWLFXODQGR�GH IRUPD�PXLWR�RUJDQL]DGD�R�VLVWHPD�GH�

VD~GH�H�DV�LQVWLWXLo}HV�IRUPDGRUDV��3DUD�WDO��D�IRUPDomR�SDUD�D�iUHD�GD�VD~GH�H�DV�

SUiWLFDV�SURILVVLRQDLV�SUHFLVDP�VHU�PRGLILFDGDV��SDXWDGDV�QD�HGXFDomR�HP�VHUYLoR�H�

QD� RUJDQL]DomR� GR� SURFHVVR� GH� WUDEDOKR�� XWLOL]DQGR� PHWRGRORJLDV� DWLYDV� GH�

DSUHQGL]DJHP� WDQWR� QR�PHLR� DFDGrPLFR� TXDQWR� QR� VHUYLoR�� EXVFDQGR� VHPSUH� GDU�

DFROKLPHQWR� D� WRGDV� DV� QHFHVVLGDGHV� GH� VD~GH� GDV� SHVVRDV� �&(&&,0� H�

)(8(5:(5.(5��������

����)250$d­2�(0�6$Ò'(�(�2�686

8P� GRV� LQVWUXPHQWRV� PDLV� LPSRUWDQWHV� SDUD� JDUDQWLU� D� FRQVROLGDomR� GRV�

SULQFtSLRV�GR�686�p�R�WUDEDOKR�GHVHQYROYLGR�SHORV�SURILVVLRQDLV�GD�VD~GH��3DUD�LVVR��

XP�QRYR�SHUILO�SURILVVLRQDO�SUHFLVD�VHU�IRUPDGR��EXVFDQGR�R�FXLGDGR�LQWHJUDO�j�VD~GH��

FRP� DWHQGLPHQWR PDLV� KXPDQL]DGR� H� DFROKHGRU�� UHGX]LQGR� R� IRFR� QR� WUDEDOKR�

EDVHDGR� HP� SURFHGLPHQWRV� HVSHFLDOL]DGRV� H� QD� PHGLFDOL]DomR� GD� VD~GH�

�$/%848(548(�HW�DO���������

2V�SURILVVLRQDLV�IRUPDGRV�QHVVH�QRYR�PRGHOR�GHYHP�WHU�FRPSHWrQFLDV�SDUD�

VHUHP�JHQHUDOLVWDV��KXPDQLVWDV�H�UHIOH[LYRV�MXQWR�DRV�FRQWH[WRV�UHDLV�GD�FRPXQLGDGH��

IRFDQGR� VHX� WUDEDOKR� QR� DWHQGLPHQWR� LQWHUGLVFLSOLQDU� GRV� XVXiULRV�� DSUHQGHQGR� D�

WUDEDOKDU� HP� HTXLSH� GXUDQWH� VXD� IRUPDomR�� QmR� GHYHQGR� WHU� VRPHQWH� DWLYLGDGHV�

IRFDGDV�QDV�HVSHFLILFLGDGHV�GD�VXD�SURILVVmR�



ϭϱ

'H� DFRUGR� FRP� &HFFLP� H� )HXHUZHUNHU� �������� D� $WHQomR� %iVLFD� p�

IXQGDPHQWDO�SDUD�DOFDQoDU�D�DWHQomR�LQWHJUDO�j�VD~GH��HVSHFLDOPHQWH�SRU�VXD�UHODomR�

SUy[LPD� j� SRSXODomR�� (OD� GHYH� EXVFDU� D� DWHQomR� LQWHJUDO� H� GH� TXDOLGDGH�� D�

UHVROXWLYLGDGH� H� R� IRUWDOHFLPHQWR GD� DXWRQRPLD� GDV� SHVVRDV� QR� FXLGDGR� j� VD~GH��

HVWDEHOHFHQGR� DUWLFXODomR� FRP� D� UHGH� GH� VHUYLoRV� H[LVWHQWH�� 1HVVH� FHQiULR�� D�

HGXFDomR�HP�VHUYLoR�SHUPLWH�DUWLFXODU�JHVWmR��DWHQomR��HQVLQR�H�FRQWUROH�VRFLDO�QR�

HQIUHQWDPHQWR�GRV�SUREOHPDV�FRQFUHWRV�GH�FDGD�HTXLSH�GH�VD~GH�HP�VHX�WHUULWyULR�

GH�DWXDomR��'HYH�VH�REVHUYDU�D�QHFHVVLGDGH�GH�QRYDV�SDFWXDo}HV�GH�WUDEDOKR��GH�

DFRUGR� FRP� D� QHFHVVLGDGH� GH� VD~GH� GD� SRSXODomR� DVVLVWLGD�� OHYDQGR�VH� HP�

FRQVLGHUDomR� DV� GHPDQGDV� GH� FXLGDGR� jV� SHVVRDV�� R� HQVLQR� H� D� SURGXomR� GH�

FRQKHFLPHQWR�

1R� DUWLJR� ����� LQFLVR� ,,,� GD� &RQVWLWXLomR� )HGHUDO� GH� ������ IRL� GHILQLGR� TXH�

FRPSHWH� DR� 686� ³RUGHQDU� D� IRUPDomR� GH� UHFXUVRV� KXPDQRV� QD� iUHD� GH� 6D~GH´��

3RVWHULRUPHQWH��QD�³/HL�2UJkQLFD�GD�6D~GH´���������PDLV�GRLV�DUWLJRV� WUDWDUDP�GD�

IRUPDomR�H�GD HGXFDomR�SHUPDQHQWH�SDUD�RV�SURILVVLRQDLV�GH�VD~GH��DUWLJRV����H�����

�%5$6,/�������

$UW������'HYHUmR�VHU�FULDGDV�&RPLVV}HV�3HUPDQHQWHV�GH�LQWHJUDomR�HQWUH�RV�
VHUYLoRV�GH�VD~GH�H�DV�LQVWLWXLo}HV�GH�HQVLQR�SURILVVLRQDO�H�VXSHULRU��

3DUiJUDIR� ~QLFR�� &DGD� XPD� GHVVDV� FRPLVV}HV� WHUi� SRU� ILQDOLGDGH� SURSRU�
SULRULGDGHV��PpWRGRV�H�HVWUDWpJLDV�SDUD�D�IRUPDomR�H�HGXFDomR�FRQWLQXDGD�
GRV� UHFXUVRV� KXPDQRV� GR� 6LVWHPD� ÒQLFR� GH� 6D~GH� �686��� QD� HVIHUD�
FRUUHVSRQGHQWH��DVVLP�FRPR�HP�UHODomR�j�SHVTXLVD�H�j�FRRSHUDomR�WpFQLFD�
HQWUH�HVVDV�LQVWLWXLo}HV��

�����

$UW�����$�SROtWLFD�GH�UHFXUVRV�KXPDQRV�QD�iUHD�GD�VD~GH�VHUi�IRUPDOL]DGD�H�
H[HFXWDGD�� DUWLFXODGDPHQWH�� SHODV� GLIHUHQWHV� HVIHUDV� GH� JRYHUQR�� HP�
FXPSULPHQWR�GRV�VHJXLQWHV�REMHWLYRV��

,�± RUJDQL]DomR�GH�XP�VLVWHPD�GH�IRUPDomR�GH�UHFXUVRV�KXPDQRV�HP�WRGRV�
RV� QtYHLV� GH� HQVLQR�� LQFOXVLYH� GH� SyV�JUDGXDomR�� DOpP� GD� HODERUDomR� GH�
SURJUDPDV�GH�SHUPDQHQWH�DSHUIHLoRDPHQWR�GH�SHVVRDO��

,,�± �9HWDGR��

,,,�± �9HWDGR��

,9�± YDORUL]DomR�GD�GHGLFDomR�H[FOXVLYD�DRV�VHUYLoRV�GR�6LVWHPD�ÒQLFR�GH�
6D~GH��686���

3DUiJUDIR� ~QLFR�� 2V� VHUYLoRV� S~EOLFRV� TXH� LQWHJUDP� R� 6LVWHPD� ÒQLFR� GH�
6D~GH��686��FRQVWLWXHP�FDPSR�GH�SUiWLFD�SDUD�HQVLQR�H�SHVTXLVD��PHGLDQWH�
QRUPDV�HVSHFtILFDV��HODERUDGDV�FRQMXQWDPHQWH�FRP�R�VLVWHPD�HGXFDFLRQDO��
�%5$6,/�������



ϭϲ

'H�DFRUGR�FRPR�SDUiJUDIR�~QLFR�GR�$UWLJR�����RV�VHUYLoRV�S~EOLFRV�GR�686�

VmR�FDPSR�GH�SUiWLFD�SDUD�D�IRUPDomR��DLQGD�TXH�QR�PRPHQWR�GD�IRUPXODomR�GD�/HL�

QmR�HVWLYHVVHP�UHIRUPXODGDV�DV�GLUHWUL]HV�FXUULFXODUHV��$VVLP��HP������IRL�FULDGD�SHOR�

0LQLVWpULR� GD�6D~GH� �06�� D� 6HFUHWDULD� GH�*HVWmR� GR� 7UDEDOKR� H� GD�(GXFDomR� QD�

6D~GH��6*7(6���FRP�R�REMHWLYR�GH�IRUPXODU�SROtWLFDV�H�Do}HV�FRP�HQIRTXH�QD�JHVWmR��

IRUPDomR� H� TXDOLILFDomR� GRV� WUDEDOKDGRUHV� H� QD� UHJXODomR� SURILVVLRQDO� GD� iUHD� GD�

VD~GH�

&RQVLGHUDQGR�D�OHJLVODomR�FLWDGD��R�FHQiULR�SURStFLR�H�D�LPSRUWkQFLD�GD�,(6��

IRL� LQVWLWXtGD� HP� ����� D� 3ROtWLFD� 1DFLRQDO� GH� (GXFDomR� 3HUPDQHQWH� HP� 6D~GH�

�31(36�� SRU� PHLR� GD� 3RUWDULD� ,QWHUPLQLVWHULDO� ���������� $� SDUWLU� GD� 31(36�� R�

SURFHVVR�GH�WUDEDOKR�GDV�HTXLSHV�SDVVRX�D�VHU�IDWRU�GHWHUPLQDQWH�SDUD�VHX�SURFHVVR�

GH�IRUPDomR��VHQGR�D�SUiWLFD�H�D�UHDOLGDGH�YLYLGD�RV�PRWLYDGRUHV�SDUD�D�FRQVWUXomR�

GH� FRQKHFLPHQWRV� SRU�PHLR�GD� VXD� SUREOHPDWL]DomR�� �%5$6,/�� ������$�(GXFDomR�

3HUPDQHQWH�HP�6D~GH�FRQVWLWXL�VH�GH�XP�FDPSR�GH�VDEHUHV�H�SUiWLFDV�QR�TXDO�RV�

SURILVVLRQDLV�VmR�PRWLYDGRV�D�UHIOHWLU�H�D�SUREOHPDWL]DU�VHXV�HVSDoRV�GH�WUDEDOKR��e�

XP�SURFHVVR�IRUPDWLYR�GLQkPLFR�H�FHQWUDGR�QRV�VXMHLWRV�GLUHWDPHQWH�HQYROYLGRV�QHVVH�

SURFHVVR�

$� 31(36� IRL� UHIRUPXODGD� HP� ����� SRU� PHLR� GD� 3RUWDULD� ������������

HVWDEHOHFHQGR� TXH� VXD� FRQGXomR� VHULD� UHJLRQDOL]DGD� SRU� PHLR� GH� &ROHJLDGRV� GH�

*HVWmR�5HJLRQDO��&*5V���2V�&*5V�VmR�LQVWkQFLDV�GH�SDFWXDomR�SHUPDQHQWH�H�VmR�

IRUPDGRV� SHORV� JHVWRUHV� PXQLFLSDLV� GH� VD~GH� GH� XPD� GHWHUPLQDGD� UHJLmR� H�

UHSUHVHQWDQWHV� GR� JHVWRU� HVWDGXDO�� 7DPEpP� IRUDP� LQVWLWXtGDV� DV� &RPLVV}HV�

3HUPDQHQWHV� GH� ,QWHJUDomR� (QVLQR�6HUYLoR� �&,(6��� DV� TXDLV� VmR� LQWHUVHWRULDLV� H�

LQWHULQVWLWXFLRQDLV� H� SDUWLFLSDP� GD� IRUPXODomR�� FRQGXomR� H� GHVHQYROYLPHQWR� GD�

31(36���%5$6,/�������

$R� ORQJR� GRV� DQRV�� R 06� IRL� LPSOHPHQWDQGR� RXWUDV� SROtWLFDV� LQGXWRUDV� QD�

IRUPDomR�HP�VD~GH�DOpP�GD�31(36��WDLV�FRPR�R�3URJUDPD�1DFLRQDO�GH�5HRULHQWDomR�

GD�)RUPDomR�3URILVVLRQDO�HP�6D~GH��35Ï�6D~GH�� LQVWLWXtGR�HP�������H�R�3URJUDPD�

GH�(GXFDomR�SHOR�7UDEDOKR�SDUD�D�6D~GH��3(7�6D~GH��� LQVWLWXtGR�HP�������DPERV�

HP�DUWLFXODomR�GD�6*7(6�FRP�R�0LQLVWpULR�GD�(GXFDomR��0(&���(VVHV�SURJUDPDV�

REMHWLYDYDP� D� UHRULHQWDomR� GD� IRUPDomR� SURILVVLRQDO�� SUHVVXSRQGR� DPSOLDU� D� ,(6�

YLVDQGR�DVVHJXUDU�XPD�DERUGDJHP�LQWHJUDO�GR�SURFHVVR�VD~GH�GRHQoD�H WHQGR�FRPR�



ϭϳ

FDPSR�GH�SUiWLFDV�D�$WHQomR�3ULPiULD�j�6D~GH��$36���%XVFDYDP�WDPEpP�SURPRYHU�

PXGDQoDV�QRV�SURFHVVRV�GH�JHUDomR�GH�FRQKHFLPHQWR�H�TXDOLILFDomR�GD�DVVLVWrQFLD�

j�SRSXODomR���$/%,(52�������

(P���GH�MXOKR�GH������R�06�ODQoRX�R�3URJUDPD�0DLV�0pGLFRV�SDUD�R�%UDVLO�

PHGLDQWH�0HGLGD�3URYLVyULD� Q�� ����� /RJR� HP� VHJXLGD�� HP� RXWXEUR� GH� ������ HVVD�

0HGLGD�IRL�UHJXODPHQWDGD�SHOD�/HL�Q����������1DTXHOH�PRPHQWR��R�%UDVLO�SDVVDYD�SRU�

XPD� VpULH� GH� PDQLIHVWDo}HV� SRSXODUHV�� QDV� TXDLV� PXLWR� TXHVWLRQDYD�VH� VREUH� DV�

EDUUHLUDV�GH�DFHVVR�j�VD~GH��3DUD�VDQDU�RV�SUREOHPDV� OHYDQWDGRV��R�SURJUDPD� IRL�

GLYLGLGR� HP� WUrV� SULQFLSDLV� HL[RV�� 6mR� HOHV�� ��� HL[R�� 3URYLPHQWR� (PHUJHQFLDO� ±

JDUDQWLQGR�DWHQGLPHQWR�PpGLFR�HVSHFLDOPHQWH�HP�PXQLFtSLRV�RQGH�KDYLD�HVFDVVH]�

GHVVH� SURILVVLRQDO�� ��� HL[R�� (GXFDomR� ± H[SDQVmR� GD� JUDGXDomR� H� GD� UHVLGrQFLD�

PpGLFD��PRGLILFDQGR�R�PRGHOR�GH�IRUPDomR�DWp�HQWmR�YLJHQWH�����HL[R��,QIUDHVWUXWXUD�

± TXDOLILFDomR�GDV�XQLGDGHV�GH�VD~GH�H�FRQVWUXomR�GH�QRYDV�XQLGDGHV��%DVHDQGR�VH�

QR� REMHWLYR� GR� ��� HL[R�� HYLGHQFLD�VH R� HVIRUoR� QD� PRGLILFDomR� GRV� PRGHORV� GH�

IRUPDomR�DWp�HQWmR�YLJHQWHV�QR�SDtV��YDORUL]DQGR�D�LQWHJUDomR�GRV�DOXQRV�FRP�D�$36�

H�FRP�D�VD~GH�FROHWLYD�

-i�HP�������R�06�LQVWLWXLX��SRU�PHLR�GH�XPD�QRYD�3RUWDULD�,QWHUPLQLVWHULDO��RV�

&RQWUDWRV�2UJDQL]DWLYRV�GH�$omR�3~EOLFD�(QVLQR�6D~GH��&2$3(6���FRP�R�REMHWLYR�

GH� IRUWDOHFHU�D� LQWHJUDomR�HQWUH�HQVLQR��VHUYLoRV�H�FRPXQLGDGH�QR�kPELWR�GR�686��

EXVFDQGR�ILUPDU�XP�FRPSURPLVVR�DLQGD�PDLV�VyOLGR�HQWUH�RV�HQYROYLGRV�QDV�UHODo}HV�

GH� ,(6� QR� SDtV�� (VVHV� FRQWUDWRV� WrP� FRPR� REMHWLYR� JDUDQWLU� R� DFHVVR� D� WRGRV� RV�

HVWDEHOHFLPHQWRV� GH� VD~GH� FRPR� FHQiULR� GH� SUiWLFD� SDUD� D� IRUPDomR� H� R�

HVWDEHOHFLPHQWR� GH� DWULEXLo}HV� GDV� SDUWHV� UHODFLRQDGDV� DR� IXQFLRQDPHQWR� GD�

LQWHJUDomR�HQVLQR�VHUYLoR�FRPXQLGDGH�

����08'$1d$6�&855,&8/$5(6

$� IRUPDomR� GHYH� GHGLFDU�VH� D� DWHQGHU� DV� QHFHVVLGDGHV� GH� VD~GH� GDV�

SHVVRDV�H�GDV�SRSXODo}HV��PRWLYDU�R�FRQWUROH�VRFLDO�H� LQIOXHQFLDU�QD�IRUPXODomR�GH�

SROtWLFDV�S~EOLFDV��(OD�QmR�SRGH�WRPDU�FRPR�UHIHUrQFLD�DSHQDV�D�EXVFD�HILFLHQWH�GH�

HYLGrQFLDV�DR�GLDJQyVWLFR��FXLGDGR��WUDWDPHQWR��SURJQyVWLFR��HWLRORJLD�H�SURILOD[LD�GDV�
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GRHQoDV�H�DJUDYRV��2�REMHWLYR�GD� IRUPDomR�p� WDPEpP�R�GH�SURPRYHU�D�DXWRQRPLD�

GDV�SHVVRDV�VREUH�VXD�VD~GH��&(&&,0�H�)(8(5:(5.(5��������

$VVLP�� HVVHV� PHVPRV� DXWRUHV� WUD]HP� RXWUR� FRQFHLWR� SDUD� D� ,(6�� R� GH�

TXDGULOiWHUR�GD�IRUPDomR��QR�TXDO�HVWmR�SUHVHQWHV�R�HQVLQR��D�JHVWmR��D�DWHQomR�H�R�

FRQWUROH� VRFLDO�� 3DUD� HOHV�� D� TXDOLGDGH� GD� IRUPDomR� FRQVLVWH� QD� DUWLFXODomR� HQWUH�

HVVHV�HL[RV��YDORUL]DQGR�D�SDUWLFLSDomR�SRSXODU�QRV�FHQiULRV�GH�IRUPDomR�

)RUPDU SURILVVLRQDLV�FRP�SHUILO�DGHTXDGR�VLJQLILFD�SURSLFLDU�D�FDSDFLGDGH�GH�

DSUHQGHU�D�DSUHQGHU��GH�WUDEDOKDU�HP�HTXLSH��GH�FRPXQLFDU�VH��GH�UHIOHWLU�FULWLFDPHQWH�

H�GH�DSULPRUDU�TXDOLGDGHV�KXPDQLVWDV��),1./(5�HW�DO���������$�PXGDQoD�QD�IRUPDomR�

GHVVHV�SURILVVLRQDLV�IRL�VH�PRVWUDQGR�FDGD�YH]�PDLV�QHFHVViULD��&RP�LVVR��HP�������

R� 0(&� GHOLEHURX� DV� 'LUHWUL]HV� &XUULFXODUHV� 1DFLRQDLV� �'&1�� SDUD� RV� FXUVRV� GH�

JUDGXDomR�QD�iUHD�GH�VD~GH��HVWLPXODQGR�D�IRUPDomR�GH�UHFXUVRV�KXPDQRV�FRP�IRFR�

QD�SURPRomR��SUHYHQomR�H�FXLGDGR HP�VD~GH��UHVSHLWDQGR�RV�SULQFtSLRV�H�GLUHWUL]HV�

GR�686�H�LQVHULQGR�RV�DOXQRV�FDGD�YH]�PDLV�SUHFRFHPHQWH�QD�$36�

6HJXQGR�5RPDQR� �������DV�'&1�SRVVXHP�RV� UHVXOWDGRV�DFXPXODGRV�GDV�

H[SHULrQFLDV� SUpYLDV� GH� ,(6�� SRUpP�� HP� VHX� WUDEDOKR�� HOD� HYLGHQFLRX� TXH� R�

HQWHQGLPHQWR�H[SUHVVR�SRU�FRRUGHQDGRUHV�GH�FXUVRV�GH�JUDGXDomR�HP�RGRQWRORJLD�

QmR� FRQIHULD� FRP� D� FRQFHSomR� GHVFULWD� QDV� GLUHWUL]HV�� R� TXH� GHPRQVWUD� TXH� HVVD�

LQWHJUDomR�p�DLQGD�PXLWR�LQFLSLHQWH��

6REUH�DV�PXGDQoDV�FXUULFXODUHV�QD�JUDGXDomR�GD�PHGLFLQD��5RPDQR��������

WUD]�XPD�WLSRORJLD�GD�VXD�LPSOHPHQWDomR��(VVD�FODVVLILFDomR�YDULD�

������GH�XP�SHUILO�WUDGLFLRQDO��LQRYDGRU�FRP�WHQGrQFLD�WUDGLFLRQDO��LQRYDGRU�FRP�
WHQGrQFLD� DYDQoDGD�� DWp� XP� SHUILO� DYDQoDGR�� UHVSHFWLYDPHQWH� H�
JUDGXDOPHQWH� FRUUHVSRQGHQWHV� DR� PRGHOR� KHJHP{QLFR� GH� IRUPDomR� HP�
VD~GH��IOH[QHULDQR��DWp�R�SDUDGLJPD�GD�LQWHJUDOLGDGH�

$�DXWRUD�HQWHQGH�TXH�R�SDUDGLJPD�GD�LQWHJUDOLGDGH�VHMD�PDLV�DGHTXDGR�SDUD�

D�UHODomR�SURILVVLRQDO�XVXiULR��SRLV�FRQVLGHUD�DV�QHFHVVLGDGHV�EiVLFDV�GH�VD~GH��VHP�

WHU�VHX�HQIRTXH�QDV�GRHQoDV�

7DPEpP�GH�DFRUGR�FRP�$OEXTXHUTXH�HW�DO���������DV�PHWRGRORJLDV�GH�HQVLQR�

HVWmR�VRIUHQGR�JUDQGHV�PRGLILFDo}HV��EXVFDQGR�XPD�WURFD�GH�VDEHUHV�H�FRQVWUXomR�

GH� FRQKHFLPHQWRV�GH�DFRUGR� FRP� RV� FRQWH[WRV�H� FRP�DV� UHDOLGDGHV�QDV� TXDLV� RV�
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DOXQRV�HVWmR�LQVHULGRV��3DUD�TXH�HVVD�WURFD�RFRUUD��p�QHFHVViULR�TXH�DV�LQVWLWXLo}HV�

IRUPDGRUDV�H�RV�PXQLFtSLRV�SRVVDP�DVVXPLU�XP�ERP�GLiORJR��SRLV�XP�p�R�FDPSR�GH�

H[HUFtFLR�GR�HQVLQR�H�R�RXWUR��R�FDPSR�GH�H[HUFtFLR�GRV�VHUYLoRV�

$V�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��FRQWXGR��DLQGD�QmR�FRQVHJXLUDP�PRGLILFDU�

D�IRUPDomR��SHUSHWXDQGR�PRGHORV�FRQVHUYDGRUHV�H�IUDJPHQWDQGR�R�HQVLQR�FRP�DOWR�

LQYHVWLPHQWR�HP�WHFQRORJLDV�H�HVSHFLDOLGDGHV�HP�GHWULPHQWR�GD�IRUPDomR�SDUD�D�$36�

����26�2%67È&8/26�1$�,17(*5$d­2�(16,12�6(59,d2

'H� DFRUGR� FRP� 0DULQ� HW� DO� ������� H� (PPL� HW� DO� �������� DOJXQV� IDWRUHV�

LQWHUIHUHP�QHJDWLYDPHQWH�FRP�D�,(6��GHQWUH�HOHV��DV�PXGDQoDV�IUHTXHQWHV�QD�JHVWmR�

PXQLFLSDO��R�TXH�DFDUUHWD�GHVFRQWLQXLGDGH�GH�Do}HV��DWULEXLomR�GH�QRYRV�YDORUHV�H�

LQFHQWLYRV�SRU�SDUWH�GRV�JHVWRUHV��FRQWULEXLQGR�SDUD�D�GHVPRWLYDomR�GRV�SURILVVLRQDLV�

GH� VD~GH�� &RP� HVVD� FRQVWDQWH� URWDWLYLGDGH� GH� JHVWRUHV�� RV� WUDEDOKDGRUHV� H� RV�

JHVWRUHV�GHILQHP�SULRULGDGHV�H�HVWUDWpJLDV�VHP�TXH�H[LVWD�XPD�LQWHUDomR�SUpYLD�FRP�

DV�LQVWLWXLo}HV�GH�HQVLQR��3DUD�9HQGUXVFXOR�HW�DO���������GD�PHVPD�IRUPD��DOJXPDV�

XQLYHUVLGDGHV�UHDOL]DP�Do}HV�TXH�VmR�GHVDUWLFXODGDV�GDV�GHPDQGDV�GRV�VHUYLoRV�H��

SRU�YH]HV��QmR�SDFWXDGDV�FRP�D�JHVWmR�

2XWUD�GLILFXOGDGH�REVHUYDGD�SRU�6RX]D�H�&DUFHFHUL��������p�D�QHFHVVLGDGH�

GH�PDLRU� LQVHUomR�GRV�DOXQRV�H�PDLRU�GLYHUVLGDGH�GH�FHQiULRV�GH�SUiWLFD�GHVGH�RV�

HVWiJLRV� LQLFLDLV�GRV�FXUVRV��$VVLP��D� IRUPDomR�VH�Gi�GH� IRUPD�SURJUHVVLYD�H�PDLV�

SUy[LPD�GD�UHDOLGDGH�GRV� IXWXURV�SURILVVLRQDLV��2�TXH�SRVVLELOLWD�D� UHIOH[mR�VREUH�D�

QHFHVVLGDGH�GH�VH�IRUWDOHFHU�RV�FRQWUDWRV�H[LVWHQWHV�HQWUH�D�JHVWmR�H�DV�LQVWLWXLo}HV�

IRUPDGRUDV�� SDUD�TXH�XP�Q~PHUR�PDLRU� FHQiULRV�GH�SUiWLFD�HVWHMDP�GLVSRQtYHLV� j�

DWXDomR�GRV�DOXQRV�

2XWUD� GLILFXOGDGH� REVHUYDGD� Gi�VH� QDV� UHODo}HV� HQWUH� RV� HQYROYLGRV� QRV�

SURFHVVRV� GH� ,(6�� 2EVHUYRX�VH� TXH� XPD� GDV� SULQFLSDLV� EDUUHLUDV� UHODWDGDV� IRL� D�

UHFHSWLYLGDGH�GRV�DOXQRV�SHOR�VHUYLoR�H�SHORV� SURILVVLRQDLV �%$/'2Ë12�H�9(5$6��

�����H�3,172���������(VVHV�PHVPRV�DXWRUHV� WDPEpP�UHVVDOWDP�D� LPSRUWkQFLD�GH�

LQYHVWLU� QD� VHQVLELOL]DomR� GRV� VXMHLWRV� LQVHULGRV� QRV� FHQiULRV� GH� IRUPDomR��

SULQFLSDOPHQWH� RV� SUHFHSWRUHV�� RIHUHFHQGR� DR� DOXQR� D� FDSDFLGDGH� GH� FRQVWUXLU�

FRQKHFLPHQWR�QRV�DPELHQWHV�GH�HQVLQR�DSUHQGL]DJHP�
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3DUD�HVWLPXODU�HVVD�VHQVLELOL]DomR��ID]HQGR�FRP�TXH�D�SUHVHQoD�GRV�DOXQRV�

QmR� VHMD� DSHQDV� XPD� MXVWDSRVLomR� GH� GLIHUHQWHV� iUHDV�� R� &2$3(6� GHILQH� TXH�

FRPSHWH�j�JHVWmR�HP�VD~GH�HVWDGXDO�H�PXQLFLSDO��DSRLDGD�SHOR�06�

9�± (VWLPXODU�D�DWLYLGDGH�GH�SUHFHSWRULD�PHGLDQWH�VXD�LQFOXVmR�QDV�SROtWLFDV�
UHIHUHQWHV�j�TXDOLILFDomR�H�YDORUL]DomR�GRV�SURILVVLRQDLV�GH�VD~GH�SRU�PHLR�
GH� PHGLGDV� FRPR� JHVWmR� GH� FDUJD� KRUiULD�� LQFHQWLYRV� GH� TXDOLILFDomR�
SURILVVLRQDO�� SURJUHVVmR� IXQFLRQDO� RX� QD� FDUUHLUD�� GHQWUH� RXWUDV�
SRVVLELOLGDGHV�� FRQVLGHUDQGR� FRPR� LQGLVVRFLiYHO� D� UHODomR� HQWUH� HQVLQR� H�
VHUYLoR�

2XWUR�GHVDILR�SDUD�D�H[HFXomR�GDV�DWLYLGDGHV�GH�,(6�p�LGHQWLILFDGR�SRU�%DWLVWD�

HW� DO� ������� FRPR� D� IDOWD� GH�PRWLYDomR�H� IRUPDomR SHGDJyJLFD�GRV�SUHFHSWRUHV� H�

GRFHQWHV�� 6mR� QHFHVViULDV� FRQWUDSDUWLGDV� GDV� LQVWLWXLo}HV� GH� HQVLQR� SDUD� RV�

SURILVVLRQDLV�� HVWLPXODQGR�RV� D� SDUWLFLSDUHP� GR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP��

WDLV�FRPR�RIHUHFHU�SRVVLELOLGDGHV�GH�IRUPDomR��SDUD�TXDOLILFDomR�GD�DVVLVWrQFLD��GD�

JHVWmR� H� FRQWUROH� VRFLDO�� IRPHQWDU� Do}HV� YROWDGDV�j� LQFOXVmR� HP�SHVTXLVDV� �FRPR�

SHVTXLVDGRUHV��� FHUWLILFDomR� GD� DWLYLGDGH� GH� SUHFHSWRULD�� DSRLR� j� SDUWLFLSDomR� HP�

DWLYLGDGHV�FRPR�FXUVRV�H�FRQJUHVVRV�

-i�D�IDOWD�GH�FDSDFLWDomR�GRV�GRFHQWHV�SDUD�DWXDUHP�QRV�FHQiULRV�H[WUDPXURV�

H�FRPSURPHWHUHP�VH�FRP�DV�DWLYLGDGHV�GDV�GHPDQGDV�GRV�SURILVVLRQDLV��DOpP�GDV�

GHPDQGDV� GRV� DOXQRV�� IRL� UHODWDGR� SRU� $QGUDGH� HW� DO� �������� 2EVHUYD�VH� TXH� D�

UHVLVWrQFLD�GRV�GRFHQWHV�j�PXGDQoD�GR�PRGHOR�ELRPpGLFR�p�XPD�EDUUHLUD�SDUD�TXH�

HVVD�QRYD�IRUPDomR�SURILVVLRQDO�DFRQWHoD��2�PHVPR�DXWRU�GHVWDFRX�TXH�D�IDOWD�GH�

SODQHMDPHQWR� GDV� Do}HV� H� GH� DYDOLDo}HV� GRV� DOXQRV� GH� IRUPD� LQWHJUDGD� HQWUH�

SURIHVVRUHV� H�SURILVVLRQDLV� GH� VD~GH� WDPEpP�GLILFXOWDUDP�D� ,(6��3HUFHEH�VH�� FRP�

LVVR��TXH R�HVWtPXOR�j�FRUUHVSRQVDELOL]DomR�GH�DPERV�GHYH�VHU�EXVFDGR�QD�IRUPDomR�

HP�VD~GH�
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��2%-(7,926

����2EMHWLYR�JHUDO�

'HVFUHYHU� FRPR� RFRUUH� R� SURFHVVR� GH� LQWHJUDomR� HQVLQR�VHUYLoR� QDV�

8QLGDGHV�GH�6D~GH�GD�)DPtOLD GR�PXQLFtSLR�GH�,MXt�D�SDUWLU�GD�SHUVSHFWLYD�GR�HQVLQR��

GR�VHUYLoR�H�GD�JHVWmR�

����2EMHWLYRV�HVSHFtILFRV

� &RQKHFHU� R� SHUILO� GRV� GLIHUHQWHV� VXMHLWRV� HQYROYLGRV� QR� SURFHVVR� GH�

IRUPDomR�QR�PXQLFtSLR�GH�,MXt�

� FRQKHFHU�D�VLWXDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR QR�PXQLFtSLR�GH�,MXt��VRE�

D�SHUVSHFWLYD�GRV�SURILVVLRQDLV��GRFHQWHV�H�GLVFHQWHV�

� DQDOLVDU� D� UHODomR� HQWUH� R� SHUILO� GRV� VXMHLWRV� HQYROYLGRV� QR� SURFHVVR� GH�

IRUPDomR�H�D�VLWXDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR QR�PXQLFtSLR�GH�,MXt�
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��$57,*2�&,(17Ë),&2
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-~OLD�1XQHV�0DOOPDQQ��0DUWD�4XLQWDQLOKD�*RPHV��%UXQD�%HFNHU� &DUPHQ�9HUD�*LDFREER�
'DXGW

5(6802

(VWD�SHVTXLVD�EXVFRX�GHVFUHYHU�FRPR�RFRUUH�D�LQWHJUDomR�HQVLQR�VHUYLoR�QDV�8QLGDGHV�GH�6D~GH�
GD�)DPtOLD�GH�XP�PXQLFtSLR�GH�PpGLR�SRUWH�GR�VXO�GR�%UDVLO��FRQKHFHU�R�SHUILO�GRV�GLIHUHQWHV�
VXMHLWRV�HQYROYLGRV�QR�SURFHVVR�GH�IRUPDomR�H�REVHUYDU�VXD�UHODomR�FRP�D�LQWHJUDomR�HQVLQR�
VHUYLoR�� 3HVTXLVD� REVHUYDFLRQDO�� TXDQWLWDWLYD� H� WUDQVYHUVDO�� FRP� LQVWUXPHQWR HODERUDGR� H
DSOLFDGR�DRV�HQYROYLGRV�QHVVH�SURFHVVR�QR�PXQLFtSLR������UHVSRQGLGRV��������GH�SHUGDV���7HU�
PDLV� LGDGH��HVWDU�FXUVDQGR�HQIHUPDJHP�RX�QXWULomR�H� WHU�ERD�HVWUXWXUD� ItVLFD�QD�XQLGDGH�GH�
VD~GH�IRUDP�DVVRFLDGRV�D�PHOKRUHV�HVFRUHV�GH�LQWHJUDomR�HQVLQR�VHUYLoR�QD�FDWHJRULD�GLVFHQWHV��
'LVFXWLU�FDVRV�HQWUH�DOXQRV�H�HTXLSHV�WDPEpP�PRVWURX�DVVRFLDomR�SRVLWLYD�SDUD�GLVFHQWHV�H�SDUD�
SURILVVLRQDLV��3DUD�GRFHQWHV��QmR�IRUDP�HQFRQWUDGRV�LQGLFDGRUHV�DVVRFLDGRV�DR�HVFRUH��+RXYH�
DOWD�PRWLYDomR�GRV�SURILVVLRQDLV�SDUD�R�WUDEDOKR�H�PXGDQoDV�FXUULFXODUHV�YROWDGDV�DR�686�H�j�
$WHQomR�3ULPiULD�j�6D~GH�HP�WRGRV�RV�FXUVRV�LQYHVWLJDGRV��3HUFHEH�VH�TXH�H[LVWH�LQWHJUDomR�
HQVLQR�VHUYLoR�QR�PXQLFtSLR�HVWXGDGR�H�TXH�p�SRVVtYHO�TXDOLILFD�OD�PHOKRUDQGR�R�GLiORJR�HQWUH�
RV�HQYROYLGRV�

3$/$95$6�&+$9(�� 6HUYLoRV� GH� ,QWHJUDomR� 'RFHQWH�$VVLVWHQFLDO�� $WHQomR� 3ULPiULD� j�
6D~GH��(GXFDomR�HP�6D~GH�

$%675$&7

7KLV�UHVHDUFK�LQWHQW WR�GHVFULEH�KRZ�LV WKH WHDFKLQJ�FDUH�LQWHJUDWLRQ VHUYLFHV LQ�3ULPDU\�&DUH�
8QLWV�LQ�D�PHGLXP�VL]HG�FLW\�LQ�VRXWK�RI�%UD]LO��WR�NQRZ�WKH�SURILOH�RI�WKH�GLIIHUHQW�VXEMHFWV�
LQYROYHG�LQ�WKH�JUDGXDWLRQ�SURFHVV�DQG�WR�REVHUYH� WKLV UHODWLRQVKLS�ZLWK�WKH�WHDFKLQJ�VHUYLFH�
LQWHJUDWLRQ��7KLV�ZDV�DQ�REVHUYDWLRQDO��TXDQWLWDWLYH�DQG�WUDQVYHUVDO�VWXG\��ZLWK�WKH�HODERUDWLRQ�
RI�DQ� LQVWUXPHQW�DSSOLHG�WR� WKRVH� LQYROYHG� LQ� WKLV�SURFHVV� LQ� WKH�FLW\� �����DQVZHUHG��������
ORVV���)RU�VWXGHQWV��EHLQJ�ROGHU��VWXG\�QXUVLQJ�RU�QXWULWLRQ�DQG�KDYLQJ�D�JRRG�SK\VLFDO�VWUXFWXUH�
LQ�WKH�KHDOWK�XQLW�ZHUH�DVVRFLDWHG�ZLWK�EHWWHU�VFRUHV�RI�WHDFKLQJ�FDUH�LQWHJUDWLRQ�VHUYLFHV��&DVHV�
GLVFXVVLRQ�EHWZHHQ�VWXGHQWV�DQG�ZRUNHUV�DOVR�VKRZHG�WKLV�SRVLWLYH�DVVRFLDWLRQ�IRU�VWXGHQWV�DQG�
SURIHVVLRQDOV�� )RU� WHDFKHUV�� WKHUH� ZHUHQ¶W ILQG DVVRFLDWHG� LQGLFDWRUV� ZLWK� WKH� VFRUH��
3URIHVVLRQDOV�KDG�KLJK�PRWLYDWLRQ�IRU�ZRUN�DQG�FXUULFXODU�FKDQJHV�GLUHFWHG�WR�WKH�686�DQG�WKH�
3ULPDU\�+HDOWK�&DUH�ZHUH� VHHQ� LQ� DOO� WKH� LQYHVWLJDWHG� FRXUVHV� ,W�ZDV� HYLGHQW� WKDW WKHUH� LV
WHDFKLQJ� FDUH� LQWHJUDWLRQ� VHUYLFHV� LQ� WKH� FLW\� DQG� LW� LV� SRVVLEOH� WR LPSURYH� LW� ZLWK� EHWWHU�
GLVFXVVLRQ�EHWZHHQ�WKRVH LQYHOYHG�

.(<�:25'6��7HDFKLQJ�&DUH�,QWHJUDWLRQ�6HUYLFHV� 3ULPDU\�+HDOWK�&DUH� +HDOWK�(GXFDWLRQ�

,1752'8d­2
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$�LQWHJUDomR�HQVLQR�VHUYLoR��,(6��p�HQWHQGLGD�FRPR�³R�WUDEDOKR�FROHWLYR��SDFWXDGR�H�

LQWHJUDGR� GH� HVWXGDQWHV� H� SURIHVVRUHV� GRV� FXUVRV� GD� iUHD� GD� VD~GH� FRP� WUDEDOKDGRUHV� TXH�

FRPS}HP�DV�HTXLSHV�GRV�VHUYLoRV�GH�VD~GH��LQFOXLQGR�VH�RV�VHXV�JHVWRUHV��YLVDQGR�j�TXDOLGDGH�

GD�DWHQomR�j�VD~GH�LQGLYLGXDO�H�FROHWLYD�GD�FRPXQLGDGH��j�TXDOLGDGH�GD�IRUPDomR�SURILVVLRQDO�

H� DR� GHVHQYROYLPHQWR� H� VDWLVIDomR� GRV� WUDEDOKDGRUHV� GRV� VHUYLoRV´���6HX REMHWLYR� QmR� VHULD�

HVWHQGHU� RV� KRVSLWDLV� H� FOtQLFDV� SDUD� DOpP� GRV� FXUVRV�� PDV� FRQVWUXLU� QRYRV� HVSDoRV� GH�

DSUHQGL]DJHP�HP�FHQiULRV�UHDLV��e�XPD�QRYD�PDQHLUD�GH�SHQVDU�D�IRUPDomR�HP�VD~GH��$VVLP��

GRFHQWHV� IDULDP�SDUWH�GRV� VHUYLoRV�H�RV�SURILVVLRQDLV� VHULDP�FRUUHVSRQViYHLV�SHOD� IRUPDomR�

DFDGrPLFD�� 3RUpP�� SDUD� TXH� LVVR� RFRUUD�� VmR� QHFHVViULDV� WUDQVIRUPDo}HV� QR� SURFHVVR�

RUJDQL]DWLYR� GRV� VHUYLoRV� H� QRV� SURFHVVRV� IRUPDWLYRV�� PRGLILFDQGR� SUiWLFDV� GH� VD~GH� H�

SHGDJyJLFDV�� 2EVHUYD�VH�� FRQWXGR�� D� LQVHUomR� WDUGLD� H� VXSHUILFLDO� GRV� DOXQRV� QD� $WHQomR�

3ULPiULD�j�6D~GH��$36���GLILFXOWDQGR�HVVH�SURFHVVR�GH�LQWHJUDomR�

1R�DUWLJR������LQFLVR�,,,�GD�&RQVWLWXLomR�)HGHUDO�GH�������HVWi�GHILQLGR�TXH�FRPSHWH�

DR�686�³RUGHQDU�D� IRUPDomR�GH�UHFXUVRV�KXPDQRV�QD�iUHD�GH�6D~GH´�� $OpP�GLVVR��QD�³/HL�

2UJkQLFD� GD�6D~GH´� ��������� HVWi� GHVFULWR� TXH RV� VHUYLoRV� S~EOLFRV� GR�686� VmR� FDPSR�GH�

SUiWLFD� SDUD� D� IRUPDomR�� DLQGD� TXH� QR� PRPHQWR� GD� IRUPXODomR� GD� OHL� QmR� HVWLYHVVHP�

UHIRUPXODGDV DV�GLUHWUL]HV�FXUULFXODUHV��(P�������IRL�FULDGD�SHOR�0LQLVWpULR�GD�6D~GH��06��D�

6HFUHWDULD�GH�*HVWmR�GR�7UDEDOKR�H�GD�(GXFDomR�QD�6D~GH��6*7(6���FRP�R�REMHWLYR�GH�HODERUDU�

SROtWLFDV� H� Do}HV� FRP� HQIRTXH� QD� JHVWmR�� IRUPDomR� H� TXDOLILFDomR� GRV� WUDEDOKDGRUHV� H� QD�

UHJXODomR�SURILVVLRQDO�GD�iUHD�GD� VD~GH��-i� HP�������R�06� LQVWLWXLX�D�3ROtWLFD�1DFLRQDO�GH�

(GXFDomR�3HUPDQHQWH�HP�6D~GH��31(36��H�SRVWHULRUPHQWH��SRU�PHLR�GD�6*7(6�MXQWDPHQWH�

FRP�R�0LQLVWpULR�GD�(GXFDomR��0(&���LQVWLWXLX�DOJXQV�SURJUDPDV�FRP�R�REMHWLYR�GH�TXDOLILFDU�

H� VHGLPHQWDU� D� ,(6�� WDLV� FRPR�R�3Uy�6D~GH� ������� H� R�3HW�6D~GH� ��������(VVHV� SURJUDPDV�

REMHWLYDYDP� D� UHRULHQWDomR� GD� IRUPDomR� SURILVVLRQDO�� SUHVVXSRQGR� DPSOLDU� D� ,(6�� YLVDQGR�

DVVHJXUDU�XPD�DERUGDJHP�LQWHJUDO�GR�SURFHVVR�VD~GH�GRHQoD�H�WHQGR�FRPR�FDPSR�GH�SUiWLFDV�
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D�$36��%XVFDYDP�WDPEpP�SURPRYHU�PXGDQoDV�QRV�SURFHVVRV�GH�JHUDomR�GH�FRQKHFLPHQWR�H�

TXDOLILFDomR�GD�DVVLVWrQFLD�j�SRSXODomR��

$LQGD�FRPR�SURSRVWD�GH�HODERUDomR�GH�SROtWLFDV�LQGXWRUDV��IRL�LQVWLWXtGR�HP������R�

3URJUDPD�0DLV�0pGLFRV�SDUD�R�%UDVLO��QR�TXDO�XP�GRV�HL[RV�WLQKD�SRU�REMHWLYR�D�H[SDQVmR�GD�

JUDGXDomR�H�GD�UHVLGrQFLD�PpGLFD��PRGLILFDQGR�R�PRGHOR�GH�IRUPDomR�YLJHQWH�DWp�HQWmR���-i�QR�

DQR� GH� ������ R�06� LQVWLWXLX�� SRU�PHLR� GH� XPD�QRYD�3RUWDULD� ,QWHUPLQLVWHULDO�� RV�&RQWUDWRV�

2UJDQL]DWLYRV� GH� $omR� 3~EOLFD� (QVLQR�6D~GH� �&2$3(6��� FRP� R� REMHWLYR� GH� IRUWDOHFHU� D�

LQWHJUDomR� HQWUH� HQVLQR�� VHUYLoRV� H� FRPXQLGDGH� QR� kPELWR� GR� 686�� EXVFDQGR� ILUPDU� XP�

FRPSURPLVVR�DLQGD�PDLV�VyOLGR�HQWUH�RV�HQYROYLGRV�QDV�UHODo}HV�GH�,(6�QR�%UDVLO��

&RPR�VH�REVHUYD��PXLWDV�IRUDP�DV�HVWUDWpJLDV�GH�HVWtPXOR�j�,(6�FRQGX]LGDV�SHOR�06��

SRUpP�� DLQGD� QmR� H[LVWHP� UHJXODPHQWDo}HV� FRP� FULWpULRV� H�RX� SDUkPHWURV� SDUD� DYDOLDU� D�

TXDOLGDGH�GHVVD�LQWHJUDomR��6mR�HQFRQWUDGRV�UHODWRV�H�H[SHULrQFLDV�GH�LQVWLWXLo}HV�GH�HQVLQR�H�

GH�PXQLFtSLRV�LVRODGDPHQWH��DOpP�GH�DOJXQV�PRGHORV�GH�LQVWUXPHQWR�GH�DYDOLDomR��WDLV�FRPR�R�

³0RGHOR�GH�DYDOLDomR�GD� LQWHJUDomR�HQVLQR�VHUYLoR�HP�8QLGDGHV�'RFHQWHV�$VVLVWHQFLDLV�QD�

$WHQomR�%iVLFD´�H�D�3URSRVWD�GH�,QVWUXPHQWR�GH�DXWR�DYDOLDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR����

)RL� HODERUDGR� QHVWD� SHVTXLVD� XP� LQVWUXPHQWR� GH� LQYHVWLJDomR� FRP� EDVH� HP� GRLV�

PRGHORV�Mi�SXEOLFDGRV�DWp�R�PRPHQWR��FRP�R�REMHWLYR�GH�GHVFUHYHU�FRPR�RFRUUH�R�SURFHVVR�GH�

,(6�QDV�86)�GR�PXQLFtSLR��D�SDUWLU�GD�SHUVSHFWLYD�GR�HQVLQR��GR�VHUYLoR�H�GD�JHVWmR��FRQKHFHQGR�

R�SHUILO�GHVVD�SRSXODomR�H�D�VLWXDomR�GD�,(6����

0e72'26

2�PXQLFtSLR�HVWXGDGR�ORFDOL]D�VH�QD�UHJLmR�QRURHVWH�GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO��

WHQGR� XPD� SRSXODomR� GH� ������� KDELWDQWHV�� HVWLPDGD� SHOR� ,%*(� HP� ������ &RQWD� FRP� ���

8QLGDGHV�GH�6D~GH�GD�)DPtOLD��86)���FREULQGR�FHUFD�GH�����GH�VXD�SRSXODomR��1HOH��WHP�VHGH�

XPD�LQVWLWXLomR�FRPXQLWiULD�GH�HQVLQR�VXSHULRU��GD�TXDO�RV�DOXQRV�GH�JUDGXDomR�GRV�FXUVRV�GD�



Ϯϱ

iUHD�GD�VD~GH��HQIHUPDJHP��IDUPiFLD��ILVLRWHUDSLD��QXWULomR�H SVLFRORJLD��SDUWLFLSDP�GH�HVWiJLRV�

GXUDQWH�VXD�IRUPDomR��UHDOL]DGRV�QDV�XQLGDGHV�GH�VD~GH�GR�PXQLFtSLR��1mR�H[LVWH�JUDGXDomR�GH�

RGRQWRORJLD�QHVWD�XQLYHUVLGDGH�H�D�PHGLFLQD�WHYH�VHX�LQtFLR�DSHQDV�QR�SULPHLUR�VHPHVWUH�GH�

������FRP�LVVR��QmR�IRUDP�LQYHVWLJDGRV�GLVFHQWHV��GRFHQWHV�H�FRRUGHQDGRUHV�GHVVHV�GRLV�FXUVRV�

$� SHVTXLVD� IRL� REVHUYDFLRQDO�� TXDQWLWDWLYD�� GH GHOLQHDPHQWR� WUDQVYHUVDO�� FRP� D�

DSOLFDomR� GH� TXHVWLRQiULRV� HVWUXWXUDGRV� HODERUDGRV� SHODV� DXWRUDV�� FRP� EDVH� QR� LQVWUXPHQWR�

GHQRPLQDGR� ³0RGHOR� GH� DYDOLDomR� GD� LQWHJUDomR� HQVLQR�VHUYLoR� HP� 8QLGDGHV� 'RFHQWHV�

$VVLVWHQFLDLV�QD�$WHQomR�%iVLFD´� H�QD�3URSRVWD�GH�,QVWUXPHQWR�GH�DXWR�DYDOLDomR�GD�LQWHJUDomR�

HQVLQR�VHUYLoR�� 2�LQVWUXPHQWR�HODERUDGR IRL�DSOLFDGR�HQWUH�PDLR�H�MXQKR�GH������H p�FRPSRVWR�

SRU�FLQFR�TXHVWLRQiULRV�HVWUXWXUDGRV��WRGRV�DXWR�DSOLFiYHLV��GHVWLQDGRV�D�FDGD�XP�GRV�SHUILV�D�

VHJXLU� UHODWDGRV�� $� SHVTXLVD� IRL� DSURYDGD� QR� &RPLWr� GH� eWLFD� GD� 8QLYHUVLGDGH� )HGHUDO� GH�

&LrQFLDV�GD�6D~GH��8)&63$��FRP�R�Q~PHUR�GH�UHJLVWUR����������������������

)RUDP�SHVTXLVDGRV�QDV�86)�TXH�UHFHEHP�HVWiJLRV�GH�JUDGXDomR�GRV�FXUVRV�GD�iUHD�GD�

VD~GH�GD�LQVWLWXLomR�FRPXQLWiULD�GH�HQVLQR�VXSHULRU GR�PXQLFtSLR�Ki�PDLV�GH XP�DQR��WRGRV�RV�

SURILVVLRQDLV�GH�QtYHO�VXSHULRU�TXH�HVWDYDP�WUDEDOKDQGR�QD�HTXLSH�LQYHVWLJDGD�Ki�PDLV�GH�XP�

DQR��WRGRV�RV�GRFHQWHV�TXH�HVWDYDP�VXSHUYLVLRQDQGR�DOXQRV�QRV�HVWiJLRV�UHDOL]DGRV�QDV�86)�Ki�

PDLV�GH�XP�DQR��WRGRV�RV�GLVFHQWHV�TXH�HVWDYDP�UHDOL]DQGR�HVWiJLR�QDV�86)�Ki�PDLV�GH����GLDV��

RV�FRRUGHQDGRUHV�GH�FXUVR�GD�XQLYHUVLGDGH��FXMRV�DOXQRV�HVWDYDP�UHDOL]DQGR�HVWiJLRV�QDV�86)�

H� RV� SURILVVLRQDLV� GD� JHVWmR�PXQLFLSDO� GH� VD~GH� HQYROYLGRV� QR� SURFHVVR� GH� ,(6� �VHFUHWiULR�

PXQLFLSDO�GH�VD~GH�H�FRRUGHQDGRUHV�GD�$WHQomR�%iVLFD���)RUDP�H[FOXtGRV�DTXHOHV�VXMHLWRV�TXH�

QmR�HVWDYDP�DWXDQGR�QDV�HTXLSHV�QR�PRPHQWR�GD�UHDOL]DomR�GD�SHVTXLVD��DTXHOHV�FXMR�SHUtRGR�

QmR�HUD�FRPSDWtYHO�FRP�RV�FULWpULRV�GH�LQFOXVmR�RX�DTXHOHV�TXH�RSWDUDP�SHOD�QmR�SDUWLFLSDomR�

QR� HVWXGR� 1mR� IRL� FDOFXODGD� DPRVWUD�� SRLV� D� SHVTXLVD� IRL� UHDOL]DGD� HP� WRGD� D� SRSXODomR�

HVWXGDGD�
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2V�TXHVWLRQiULRV�GRV�SURILVVLRQDLV�GH�VD~GH��GRFHQWHV�H�GLVFHQWHV� FRQWDP�FRP�XPD�

DQiOLVH� GR� SHUILO� GRV� VXMHLWRV� H� XP� TXHVWLRQiULR� HP� IRUPDWR� /LNHUW�� TXH� DYDOLD� TXHVW}HV�

UHODFLRQDGDV�j�,(6�QD�XQLGDGH�GH�VD~GH�QD�TXDO�R�LQYHVWLJDGR�HVWi�DWXDQGR� 6mR�HODV�

� $� XQLGDGH� GH� VD~GH� SRVVXL� HTXLSDPHQWRV�� LQVWUXPHQWRV� H� PDWHULDLV� EiVLFRV�

QHFHVViULRV�SDUD�UHDOL]DU�DV�DWLYLGDGHV�QHFHVViULDV�DR�DWHQGLPHQWR�GRV�XVXiULRV"

� ([LVWH�LQWHJUDomR�HQVLQR�VHUYLoR�QHVWH�ORFDO�GH�WUDEDOKR"

� ([LVWH�SODQHMDPHQWR�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QRV�HVWiJLRV�FRP�D�HTXLSH"

� $�HTXLSH�IDFLOLWD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�DFDGrPLFDV"

� 2V�DOXQRV�SDUWLFLSDP�GDV�UHXQL}HV�GH�HTXLSH"

� 2V� DOXQRV� SDUWLFLSDP� GDV� DWLYLGDGHV� GHVHQYROYLGDV� QR� SURFHVVR� GH� WUDEDOKR� GD�

HTXLSH"

� 2�SURIHVVRU�HVWi�SUHVHQWH�QD�XQLGDGH�H�Gi�VXSRUWH�GXUDQWH�D�UHDOL]DomR�GR�HVWiJLR"

� 2V�DFDGrPLFRV�GHVHQYROYHP�Do}HV�GH�SURPRomR�j�VD~GH��SUHYHQomR�GH�GRHQoDV�H�

WUDWDPHQWR"

� 2V�DOXQRV�H�RV�HVWiJLRV�VmR�DYDOLDGRV�SHORV�SURIHVVRUHV�H�SHOD�HTXLSH"

$OpP� GLVVR�� QR� TXHVWLRQiULR� GRV� SURILVVLRQDLV� GH� VD~GH�� IRL� LQYHVWLJDGD� WDPEpP�D�

PRWLYDomR�SDUD�R�WUDEDOKR�HP�HTXLSH�QD�XQLGDGH�GH�VD~GH�H�QR�TXHVWLRQiULR�GRV�GLVFHQWHV�IRL�

LQYHVWLJDGD�D�UHODomR�HQWUH�R�HVWiJLR�H�D�FRQFHSomR�VREUH�R�FRQFHLWR�DPSOLDGR�GH�VD~GH�

3DUD�RV�FRRUGHQDGRUHV�GH�FXUVR�H�RV�JHVWRUHV�HQYROYLGRV�FRP�R�SURFHVVR�GH�,(6��RV�

TXHVWLRQiULRV�DERUGDP�VH�KRXYH�SDFWXDomR�HQWUH�D�XQLYHUVLGDGH�H�D�JHVWmR�PXQLFLSDO��R�IDWR�GH�
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KDYHU�RX�QmR�FRQWUDSDUWLGD�GD�XQLYHUVLGDGH�H�VH�KRXYH�PXGDQoDV�FXUULFXODUHV�GLUHFLRQDGDV�j�

$36��FRPR�GLVFLSOLQDV�RX�OLJDV��QRV�FXUVRV�LQYHVWLJDGRV�

2V� UHVXOWDGRV� GD DQiOLVH� GHVFULWLYD� SDUD� RV� GDGRV� FROHWDGRV� HQWUH� RV� GLIHUHQWHV�

HQYROYLGRV�QR�HVWXGR��SURILVVLRQDLV�GH�VD~GH��GRFHQWHV��GLVFHQWHV��FRRUGHQDGRUHV�GH�FXUVR�H�

JHVWRUHV��IRUDP�DSUHVHQWDGRV�SHOD�GLVWULEXLomR�GH�IUHTXrQFLD�DEVROXWD��Q��H�IUHTXrQFLD�UHODWLYD�

SHUFHQWXDO������HP�VH�WUDWDQGR�GDV�YDULiYHLV�FDWHJyULFDV��3DUD�YDULiYHLV�TXDQWLWDWLYDV��PRVWURX�

VH�D�PpGLD�VHJXLGD�GR�GHVYLR�SDGUmR��

2 HVFRUH�GH�,(6�IRL�FRQVWUXtGR�FRP�EDVH�HP�XP�TXHVWLRQiULR�PRGHOR�/LNHUW�FRP���

TXHVW}HV�� FRP� UHVSRVWDV�YDULDQGR�GH��� �1XQFD�� D��� �6HPSUH��� DSOLFDGR�DRV�SURILVVLRQDLV�GH�

VD~GH��GRFHQWHV�H�GLVFHQWHV��&RP�EDVH�QDV�UHVSRVWDV��IRL�FDOFXODGD�D�PHGLDQD�SDUD�FDGD� XPD�

GDV�FDWHJRULDV� 3DUD�GRFHQWHV�H�GLVFHQWHV�� D�PHGLDQD�IRL�GH ��SRQWRV�H�SDUD�SURILVVLRQDLV�GH�

VD~GH��IRL �����SRQWRV� 2�HVFRUH�IRL�FRQVLGHUDGR�SRVLWLYR�SDUD�,(6��TXDQGR�PDLRU�TXH�D�PHGLDQD�

HQFRQWUDGD�

3DUD� DYDOLDU� D� DVVRFLDomR� HQWUH� FDUDFWHUtVWLFDV� HP�HVWXGR� H� R� HVFRUH� GH� ,(6�� IRUDP�

UHDOL]DGDV� DQiOLVHV� ELYDULDGDV� XWLOL]DQGR� R� WHVWH� W� GH� 6WXGHQW� SDUD� D� FRPSDUDomR� GH� GXDV�

DPRVWUDV� LQGHSHQGHQWHV�H�R� WHVWH�4XL�4XDGUDGR�SDUD�FRPSDUDomR�GH�SURSRUo}HV��3DUD�HVVDV�

DQiOLVHV��FRQVLGHURX�VH�HVFRUH�GH�,(6�FDWHJRUL]DGR�SHOD�VXD�PHGLDQD��FRQIRUPH�GLVWULEXLomR�GDV�

HVWLPDWLYDV�SDUD�D�DPRVWUD�HP�HVWXGR��SURILVVLRQDLV�GH�VD~GH��GRFHQWHV�H�GLVFHQWHV��'D�PHVPD�

IRUPD��FRQVLGHURX�VH�D�PHGLDQD�SDUD�FDWHJRUL]DU�R�HVFRUH�GH�SHUFHSomR�GD�PRWLYDomR�SDUD�R�

WUDEDOKR�SHORV�SURILVVLRQDLV�

$� DQiOLVH� IDWRULDO� FRP� H[WUDomR� YLD� FRPSRQHQWHV� SULQFLSDLV� IRL� HIHWXDGD� SDUD�

LGHQWLILFDU�D�FRQWULEXLomR�GRV�LWHQV�TXH�FRQVWLWXHP�R�LQVWUXPHQWR�GD�,(6�QD�HVWLPDWLYD�GR�HVFRUH�

GH�LQWHJUDomR��8WLOL]RX�VH H[WUDomR�GH�XP�~QLFR�IDWRU��VHQGR�DSUHVHQWDGD�D�FDUJD�IDWRULDO�SDUD�

FDGD� LWHP� 6RE�R�SRQWR�GH�YLVWD�HVWDWtVWLFR��GRV�QRYH� LWHQV� LQYHVWLJDGRV��RV�GRLV�TXH�PHQRV�
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FRQWULEXtUDP�QR� HVFRUH� IRUDP�RV� DOXQRV� SDUWLFLSDUHP�GDV� UHXQL}HV� GH� HTXLSH� H� RV� DOXQRV� H�

HVWiJLRV�VHUHP�DYDOLDGRV�SHORV�SURIHVVRUHV�H�SHODV�HTXLSHV�

7RGDV� DV� DQiOLVHV� IRUDP� UHDOL]DGDV� XWLOL]DQGR� R� 6366� YHUVmR� ���� RV� GDGRV� IRUDP�

RUJDQL]DGRV�H�RV�JUiILFRV�HODERUDGRV�SHOR�([FHO������

5(68/7$'26

'H�XPD�SRSXODomR�WRWDO�GH�����UHSRVWDV�HVSHUDGDV��IRUDP�FROHWDGRV�����QRV�PHVHV�GH�

PDLR� H� MXQKR� GH� ������ )RUDP� H[FOXtGRV� ��� LQYHVWLJDGRV�� WRGRV� SURILVVLRQDLV� GD� VD~GH�� SRU�

HVWDUHP� Ki� PHQRV� GH� XP� DQR� QDV� XQLGDGHV� H� ��� LQYHVWLJDGRV� QmR� DFHLWDUDP� SDUWLFLSDU� GD�

SHVTXLVD�� VHQGR� ��� SURILVVLRQDLV� GD� VD~GH� H� �� GLVFHQWHV�� FKHJDQGR� D XPD� SHUGD� GH� ������

5HVSRQGHUDP�DR�TXHVWLRQiULR����SURILVVLRQDLV�GH�VD~GH��������������GRFHQWHV��������������

GLVFHQWHV�������������FRRUGHQDGRUHV�GH�FXUVR���������H���JHVWRUHV����������'D�SRSXODomR�WRWDO�

HVSHUDGD� SDUD� FDGD� FDWHJRULD�� IRL� DWLQJLGD� D� WRWDOLGDGH� GD� SRSXODomR� GH� GRFHQWHV�� GH�

FRRUGHQDGRUHV� GH� FXUVR� H� GH� JHVWRUHV�� 3DUD� SURILVVLRQDLV� GH� VD~GH�� IRL� DWLQJLGD� ������� GD�

SRSXODomR�HVSHUDGD�H�SDUD�GLVFHQWHV�������� 'HQWUH�RV�LQGLYtGXRV�LQYHVWLJDGRV��������HUDP�GD�

iUHD�GD�HQIHUPDJHP��������GD�IDUPiFLD��������GD�ILVLRWHUDSLD�������GD�PHGLFLQD��������GD�

QXWULomR�������GD�RGRQWRORJLD�H������GH�RXWURV�FXUVRV��GHQWUH�HOHV��VHUYLoR�VRFLDO�H�SVLFRORJLD��

'R�WRWDO�GD�SRSXODomR���������HUDP�PXOKHUHV��$�LGDGH�PpGLD�IRL�GH������DQRV��'3������SDUD�

RV�SURILVVLRQDLV�GH�VD~GH��������'3������SDUD�RV�GRFHQWHV�H�������'3������SDUD�RV�GLVFHQWHV��

�7DEHOD���

(P�UHODomR�DRV�GRFHQWHV��R�Q~PHUR�GH�LQGLYtGXRV�TXH�SDUWLFLSDUDP�GD�SHVTXLVD�p�PHQRU�

TXH�R�Q~PHUR�GH�TXHVWLRQiULRV�UHVSRQGLGRV��,VVR�RFRUUHX�SRLV�QRV�FXUVRV�GH�HQIHUPDJHP�H�GH�

IDUPiFLD��RV�GRFHQWHV�VXSHUYLVLRQDP�DOXQRV�GD�JUDGXDomR�HP�PDLV�GH�XPD�XQLGDGH�GH�VD~GH��

VHQGR�UHVSRQGLGR�XP�TXHVWLRQiULR�SDUD�FDGD�XPD�GHVVDV�XQLGDGHV�
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7DEHOD����&DUDFWHUtVWLFDV�GRV�SDUWLFLSDQWHV�GD�SHVTXLVD��*rQHUR��,GDGH�H�&XUVR�3URILVVmR�GRV�3URILVVLRQDLV�GH�6D~GH��'RFHQWHV�

H�'LVFHQWHV�������

3URILVVLRQDLV 'RFHQWHV 'LVFHQWHV 727$/

&DUDFWHUtVWLFDV Q���� Q���� Q����

*rQHUR

)HPLQLQR ��������� ���������� ��������� ���

0DVFXOLQR �������� � ������� ��

,GDGH
 ���������� ���������� ����������

&XUVR�3URILVVmR

(QIHUPDJHP �������� ��������� ��������� ��

)DUPiFLD ������� �������� ��������� ��

)LVLRWHUDSLD ������� ������� ��������� ��

0HGLFLQD ��������� � � ��

1XWULomR �������� �������� ��������� ��

2GRQWRORJLD �������� �

2XWUR ������� ������� ������� �


�7HPSR�HP�DQRV��0pGLD��'HVYLR�3DGUmR�

1D�SHUVSHFWLYD GR�HQVLQR��TXDVH�D�WRWDOLGDGH�GRV�GLVFHQWHV���������Mi�KDYLD�SDUWLFLSDGR�

GH�GLVFLSOLQD�RX�DWLYLGDGH�UHODFLRQDGD�D�$36�DQWHV�GR�HVWiJLR�H�������UHDOL]DYD�DWLYLGDGHV�FRP�

DOXQRV�GH�RXWURV�FXUVRV�DOpP�GR�VHX��'HVVHV�LQYHVWLJDGRV��QR�HQWDQWR��������UHODWRX�QmR�WHU�

FRQWDWR�FRP�D�UHGH�PXQLFLSDO�GH�VD~GH�GHVGH�R�LQtFLR�GR�VHX�FXUVR��

6REUH� RV� GRFHQWHV�� HOHV� VXSHUYLVLRQDP� HVWiJLRV� QD� DWHQomR� EiVLFD� GR� PXQLFtSLR�

LQYHVWLJDGR�Ki������DQRV�HP�PpGLD��'3���� DQRV��VHQGR�R PtQLPR�GH � H�R�Pi[LPR�GH ���DQRV��

H�WRGRV�UHDOL]DUDP�FXUVRV�SDUD�DWXDU FRPR�SURIHVVRUHV�QD�iUHD�GD�VD~GH��HVSHFLDOL]DomR�RX�SyV�

JUDGXDomR���0HVWUDGR�IRL�D�PDLRU�JUDGXDomR�GH�������GRV�GRFHQWHV�H�GRXWRUDGR�IRL�D�PDLRU�GH�

������GHOHV��$�PDLRU�JUDGXDomR�GRV�SURILVVLRQDLV�GH�VD~GH�IRL�HVSHFLDOL]DomR�RX�SyV�JUDGXDomR�

��������H�D�VHJXQGD�PDLRU�IRL�R�HQVLQR�VXSHULRU����������VHQGR�TXH�DSHQDV������GHOHV�FRQFOXLX�

PHVWUDGR� H� ������ GRXWRUDGR�� 'RV� SURILVVLRQDLV� GD� VD~GH�� ������ UHDOL]RX� IRUPDomR SDUD�
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GRFrQFLD� H� ������ GHOHV� IH]� DOJXP� FXUVR� GH� HVSHFLDOL]DomR� RX� SyV�JUDGXDomR� DSyV� LQLFLDU�

WUDEDOKR�QD�DWHQomR�EiVLFD�GR�PXQLFtSLR�

6REUH� RV� HVWiJLRV�� ������ GRV� SURILVVLRQDLV� Mi� UHFHEHX DOXQRV� GD� VXD� SURILVVmR� QD�

XQLGDGH�GH�VD~GH�H�������GRV�SURILVVLRQDLV�VDELD�TXDLV�RV�FXUVRV�HVWDYDP�UHDOL]DQGR�HVWiJLR�

QR�PRPHQWR�GD�SHVTXLVD��'RV�GLVFHQWHV�������� UHODWRX� Mi� WHU�GLVFXWLGR�DOJXP�FDVR�FRP�RV�

SURILVVLRQDLV�GH�VD~GH�GD�XQLGDGH��HQTXDQWR�DSHQDV�������GRV�SURILVVLRQDLV�UHODWRX�GLVFXVVmR�

GH�DOJXP�FDVR�FRP�RV�GLVFHQWHV��

6HQWLU�VH�PRWLYDGR� RX�PXLWR�PRWLYDGR� SDUD� R� WUDEDOKR� UHDOL]DGR� IRL REVHUYDGR� HP�

������GDV� UHVSRVWDV�GRV�SURILVVLRQDLV�GH� VD~GH��&RPR�SULQFLSDO� IDWRU�GH�PRWLYDomR��������

FRQVLGHURX�R�UHFRQKHFLPHQWR�H�D�ERD�SDUFHULD�FRP�D�HTXLSH��3RU�RXWUR�ODGR��RV�PDLRUHV�IDWRUHV�

GH�GHVPRWLYDomR�IRUDP�D�IDOWD�GH�LQFHQWLYR�GD�JHVWmR�PXQLFLSDO�SDUD�TXDOLILFDomR�SURILVVLRQDO�

��������H�D�IDOWD�GH�WHPSR�FRP�VREUHFDUJD�GH�WUDEDOKR����������'RV�SURILVVLRQDLV�LQYHVWLJDGRV��

���� FRQVLGHURX� TXH� D� XQLGDGH� GH� VD~GH� UHDOL]DYD� DWLYLGDGHV� GH� (GXFDomR� 3HUPDQHQWH� HP�

6D~GH�

'D� UHODomR� HQWUH� D� JHVWmR� PXQLFLSDO� H� D� LQVWLWXLomR� GH� HQVLQR� VXSHULRU�� GRV� RLWR�

FRRUGHQDGRUHV� H� JHVWRUHV�� FLQFR� FRQVLGHUDUDP� TXH� H[LVWH� ,(6� QR�PXQLFtSLR� H�PHWDGH� GHOHV�

UHODWRX�TXH�QmR�Ki�XPD�DJHQGD�SHUPDQHQWH�GH�GLVFXVVmR�HQWUH�D�LQVWLWXLomR�H�D�JHVWmR�PXQLFLSDO��

'RV�RLWR�LQYHVWLJDGRV��WUrV�HVWDYDP�QR�FDUJR�TXDQGR�IRL�UHDOL]DGD�D�SDFWXDomR SDUD�RV�HVWiJLRV

HQWUH� D� XQLYHUVLGDGH� H� D� JHVWmR� PXQLFLSDO�� 4XDVH� D� WRWDOLGDGH� �VHLV�� UHODWRX� TXH� H[LVWH�

FRQWUDSDUWLGD�GD�LQVWLWXLomR�SDUD�R�VHUYLoR�GH�VD~GH��7RGRV�RV�FRRUGHQDGRUHV�GH�FXUVR�UHODWDUDP�

TXH�KRXYH�PXGDQoDV�FXUULFXODUHV�QRV�~OWLPRV�FLQFR�DQRV�FRP�DPSOLDomR�GH�GLVFLSOLQDV�H�RX�

FDUJDV�KRUiULDV�UHODWLYDV�DR�686�H�j�$36�H�WUrV�GHOHV�UHODWDUDP�H[LVWLU�OLJD��Q~FOHR�RX�SURJUDPD�

GH�H[WHQVmR�UHODFLRQDGRV�DR�686�RX�j�$36�QR�VHX�FXUVR�
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4XDQWR�j�HVWUXWXUD�ItVLFD�GDV�XQLGDGHV�GH�VD~GH��������GRV�SURILVVLRQDLV�GH�VD~GH��

����GRV�GRFHQWHV�H�������GRV�GLVFHQWHV�D�FRQVLGHURX�DGHTXDGD�SDUD�UHFHEHU�HVWDJLiULRV�

$� SDUWLU� GHVWD� DQiOLVH�� DYDOLDo}HV� PDLV� HOHYDGDV� SDUD� ,(6� IRUDP� REVHUYDGDV� HQWUH�

GLVFHQWHV� GH�PDLRU� LGDGH �S� ��������+RXYH� WDPEpP�DVVRFLDomR� HQWUH� R� FXUVR� GRV� GLVFHQWHV��

VHQGR TXH� HVWDU� PDWULFXODGR� QRV� FXUVRV� GH HQIHUPDJHP� H� QXWULomR� HVWHYH� SRVLWLYDPHQWH�

DVVRFLDGR FRP� HVFRUHV� PDLV� HOHYDGRV GH� ,(6 H� HVFRUHV� PHQRV� HOHYDGRV� �S� ������� IRUDP�

REVHUYDGRV�SDUD�R�FXUVR�GH�IDUPiFLD��7DO�DVVRFLDomR�QmR�IRL�VLJQLILFDWLYD�SDUD�RV�GRFHQWHV�QHP�

SDUD� RV� SURILVVLRQDLV� GH� VD~GH��7DPEpP� IRL� SRVVtYHO� DVVRFLDU� D�PHOKRU� HVWUXWXUD� ItVLFD� GDV�

XQLGDGHV�GH�VD~GH��S���������FRP�RV�PHOKRUHV�HVFRUHV�GH�,(6�UHDOL]DGRV�SHORV�GLVFHQWHV��$

SRVVLELOLGDGH�GH�GLVFXVVmR�GRV�FDVRV�HQWUH�RV�DOXQRV�H�DV�HTXLSHV�IRL�DVVRFLDGD�SRVLWLYDPHQWH�

FRP�R�HVFRUH�WDQWR�SDUD�GLVFHQWHV��S��������TXDQWR�SDUD�SURILVVLRQDLV�GH�VD~GH��S���������1mR�

KRXYH�DVVRFLDomR�HQWUH�R�JrQHUR�H�R�HVFRUH�GH�,(6�SDUD�QHQKXPD�GDV�FDWHJRULDV���7DEHOD���

7DEHOD����$QiOLVH�ELYDULDGD�HQWUH�R�HVFRUH GH�LQWHJUDomR�HQVLQR�VHUYLoR SDUD�3URILVVLRQDLV�GH�6D~GH��'RFHQWHV�H�'LVFHQWHV�H�DV�

YDULiYHLV�*rQHUR��,GDGH��&XUVR�3URILVVmR��'LVFXVVmR�GH�FDVRV�H�(VWUXWXUD�)tVLFD�GDV�XQLGDGHV������

3URILVVLRQDLV 'RFHQWHV 'LVFHQWHV

,QWHJUDomR�HQVLQR�
VHUYLoR"

1mR�
�Q�

6LP�
�Q�

S 1mR�
�Q�

6LP�
�Q�

S 1mR�
�Q�

6LP�
�Q�

S

*rQHUR !���� !���� !����

)HPLQLQR �� �� �� �� �� ��

0DVFXOLQR � � � � � �

,GDGH �� �� !���� �� �� !���� �� �� �����

&XUVR�3URILVVmR !���� !���� ������

(QIHUPDJHP � � � �� � ��

)DUPiFLD � � � � �� �

)LVLRWHUDSLD � � � � �� �

0HGLFLQD � � � � � �

1XWULomR � � � � � ��
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2GRQWRORJLD � � � � � �

2XWUR � � � � � �

'LVFXVVmR�GH�DOJXP�FDVR��DOXQR�[�SURILVVLRQDO�GD�XQLGDGH�GH�VD~GH�"

����� �����

1mR �� � � � � �

6LP � �� � � �� ��

$�XQLGDGH�GH�VD~GH�WHP�HVWUXWXUD�ItVLFD�DGHTXDGD�SDUD�UHDOL]DU�DWLYLGDGHV�DFDGrPLFDV"

!���� !���� ������

1mR �� � � � �� �

6LP � �� �� � �� ��

1mR�KRXYH�GLIHUHQoD�HVWDWtVWLFD�HQWUH�RV�LQGLFDGRUHV�LQYHVWLJDGRV�QD�FDWHJRULD�GRFHQWH�

QD�DQiOLVH�ELYDULDGD�UHDOL]DGD��(P�UD]mR�GR�SHTXHQR�WDPDQKR�GD�SRSXODomR�HVWXGDGD��D�DQiOLVH�

PXOWLYDULDGD�SRVVLYHOPHQWH�WHQKD�PRGHORV�FRP�EDL[R�SRGHU�GH�LQIHUrQFLD�HVWDWtVWLFD��SRU�HVWH�

PRWLYR��HOD�QmR�IRL�UHDOL]DGD�QHVWH�HVWXGR�

',6&866­2

$�,(6�HVWLPXOD�PXGDQoDV�QDV�SUiWLFDV�SURILVVLRQDLV�H�IRUPDGRUDV��SURSLFLDQGR�SUiWLFDV�

PXOWL�H�LQWHUSURILVVLRQDLV��KXPDQL]DGDV�H�FRPSDUWLOKDGDV�HQWUH�RV�HQYROYLGRV��� 1D�OLWHUDWXUD��

DOJXQV�HVWXGRV�VXJHUHP�TXH�D�,(6�VHMD�XPD�SRWHQFLDO�LQGXWRUD�SDUD�DV�PXGDQoDV�FXUULFXODUHV��

VHQGR�D�DSUHQGL]DJHP�HP�VHUYLoR�LPSRUWDQWH�SDUD�R�GHVHQYROYLPHQWR�GRV�SURMHWRV�SHGDJyJLFRV�

GRV�FXUVRV��DSUR[LPDQGR�DV�LQVWLWXLo}HV�H�SRWHQFLDOL]DQGR�R�GLiORJR�HQWUH�XQLYHUVLGDGH��VHUYLoR�

H�JHVWmR������������� )RL�SRVVtYHO�REVHUYDU�QHVWH�HVWXGR�TXH�RV�FLQFR�FXUVRV�LQYHVWLJDGRV�WLYHUDP�

PXGDQoDV�FXUULFXODUHV�QRV�~OWLPRV�FLQFR�DQRV�UHODFLRQDGDV�j�$36�� IDWR�TXH�YDL�DR�HQFRQWUR�

GHVVHV�DFKDGRV��4XDVH�PHWDGH�GRV�GLVFHQWHV��SRUpP��UHODWRX�QmR�WHU�WLGR�FRQWDWR�FRP�D�UHGH�

PXQLFLSDO�GH�VD~GH�GHVGH�R�LQtFLR�GR�FXUVR��R�TXH�GLIHUH�GD�GHVFULomR�GH�6RX]D�H�&DUFHUHUL���H�

GH�0DULQ�HW�DO����QD�TXDO�D�LQVHUomR�SUHFRFH�GRV�DFDGrPLFRV�QR�SURFHVVR�GH�WUDEDOKR��FRP�D�
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DVVRFLDomR�GH�WHRULD�H�SUiWLFD��TXDOLILFD�D�,(6��$�IRUPDomR�VH�Gi��DVVLP��GH�IRUPD�SURJUHVVLYD�

H�PDLV�SUy[LPD�GD�UHDOLGDGH�GRV�IXWXURV�SURILVVLRQDLV�

2V�FXUVRV�TXH�GHPRQVWUDUDP�PHOKRU�LQWHJUDomR��HQIHUPDJHP�H�QXWULomR��VmR�DTXHOHV�

TXH�SRVVXHP�SURILVVLRQDLV�GHVVDV�iUHDV�DWXDQGR�QDV�HTXLSHV�HVWXGDGDV��-i�SDUD�D�IDUPiFLD��HVWH�

SURILVVLRQDO�QmR�ID]�SDUWH�GDV�HTXLSHV�GH�86)�GR�PXQLFtSLR��HVWDQGR�FHQWUDOL]DGR�H�ID]HQGR�

DSHQDV�PDWULFLDPHQWR�HYHQWXDO�QDV�XQLGDGHV�GH� VD~GH��(VVH� IDWR� VXJHUH�TXH�D�SUHVHQoD�QDV�

HTXLSHV�GR�SURILVVLRQDO�GH�UHIHUrQFLD�DWXDQGR�FRPR�SUHFHSWRU�GXUDQWH�D�UHDOL]DomR�GRV�HVWiJLRV��

DOpP� GR� GRFHQWH� �VXSHUYLVRU��� LQWHUILUD� QD� TXDOLGDGH� GD� ,(6�� FRPR� UHODWDGR� SRU� /LPD� H�

5R]HQGR���� $� IDOWD� GH� UHFHSWLYLGDGH� GRV� DOXQRV� QRV� HVSDoRV� GH� IRUPDomR� EHP� FRPR� XP�

GHVSUHSDUR� SHGDJyJLFR� GRV� SURILVVLRQDLV� GH� VD~GH� SDUD� UHFHEHUHP� RV� HVWiJLRV�� DOpP� GD�

VREUHFDUJD�GH�WUDEDOKR�H�GHPDQGD�H[FHVVLYD��SRVVLYHOPHQWH�WDPEpP�GLILFXOWHP�D�,(6��JHUDQGR�

HQWUDYHV�QD�FRQVWUXomR�GH�FRQKHFLPHQWR�QHVVHV�HVSDoRV�GH�HQVLQR�DSUHQGL]DJHP�����������

'LVFXWLU�FDVRV�HQWUH�RV�DOXQRV�H�RV�SURILVVLRQDLV�GH�VD~GH�GHPRQVWURX�WHU�UHODomR�FRP�

HVFRUHV�PDLV�HOHYDGRV�GH�,(6��UDWLILFDQGR�R�UHIHUHQFLDO�WHyULFR�XWLOL]DGR��TXH�D�GHILQH�FRPR�XP�

WUDEDOKR�SDFWXDGR�H�LQWHJUDGR�HQWUH�RV�HQYROYLGRV�QHVVH�SURFHVVR��

3HOR� UHODWR� GRV� FRRUGHQDGRUHV� GH� FXUVR� LQYHVWLJDGRV�� H[LVWH� FRQWUDSDUWLGD� GD�

LQVWLWXLomR�FRPXQLWiULD�GH�HQVLQR�VXSHULRU�SDUD�R�PXQLFtSLR��SRUpP��HOD�p�RIHUHFLGD�QD�PDLRULD�

GDV�YH]HV�SRU�PHLR�GH�PDWHULDLV�GLGiWLFRV��$OpP�GHVVH�PRGHOR�� VHULD� WDPEpP� LPSRUWDQWH�R�

HVWtPXOR�SURYHQLHQWH�GD�XQLYHUVLGDGH�SDUD�TXH�RV�SURILVVLRQDLV�SDUWLFLSHP�GH�SHVTXLVDV��FXUVRV�

H�FRQJUHVVRV��PRWLYDQGR�D�IRUPDomR�SHGDJyJLFD�GRV�SUHFHSWRUHV��� 2�IDWR�GH�HVWDU�HP�FRQWDWR�

FRP�D�FRPXQLGDGH�XQLYHUVLWiULD�WHQGH�D�IRPHQWDU�QRV�SURILVVLRQDLV�D�EXVFD SRU�DSULPRUDPHQWR��

LQFOXVLYH�HVSHFLDOL]Do}HV���� ��� ���� �� 1D�SRSXODomR�HVWXGDGD��������GRV�SURILVVLRQDLV�GDV�86)�

KDYLD�UHDOL]DGR�FXUVR�GH�GRFrQFLD�H�������GHOHV�UHDOL]RX�DOJXP�FXUVR��HVSHFLDOL]DomR�RX�SyV�
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JUDGXDomR��DSyV�LQLFLDU�R�WUDEDOKR�QR�PXQLFtSLR��,VVR�SRGH�VXJHULU�XP�LQFHQWLYR�SRU�SDUWH�GD�

JHVWmR�PXQLFLSDO�SDUD�D�IRUPDomR�H�TXDOLILFDomR�GRV�VHXV�WUDEDOKDGRUHV�

3RXFR�PDLV�GD�PHWDGH�GRV�SURILVVLRQDLV�GH�VD~GH�FRQVLGHURX�D�H[LVWrQFLD�GH�Do}HV�GH�

(36�HP�VXDV�XQLGDGHV��FRQWXGR��$OELHUR� UHODWRX�TXH��TXDQGR�HIHWLYD��D�,(6��FRQWULEXL�SDUD�D�

WUDQVIRUPDomR� H� TXDOLILFDomR� DFDGrPLFD� H� GRV� VHUYLoRV�� &RP� HVVD� LQWHJUDomR�� p� SRVVtYHO�

DSUR[LPDU�R�HQVLQR�H�R�VHUYLoR��SURPRYHQGR�R�LQWHUFkPELR�GH�FRQKHFLPHQWRV�H�D�PRWLYDomR�

GRV�HQYROYLGRV�HP�YLYHQFLDU�R�WUDEDOKR�HP�HTXLSH�H�SHUFHEHU�LQ�ORFR�DV�UHSHUFXVV}HV�H�SDUFHULDV�

FRP�D�FRPXQLGDGH��PHOKRUDQGR�D�(36�

2V�UHVXOWDGRV�HQFRQWUDGRV�VXJHUHP�TXH�XPD�ERD�HVWUXWXUD�ItVLFD�GDV�XQLGDGHV�GH�VD~GH�

IDYRUHoD�D�,(6��([LVWHP�UHODWRV�QD�OLWHUDWXUD�GH�TXH�D�HVWUXWXUD�ItVLFD�DGHTXDGD�VHMD�IXQGDPHQWDO�

SDUD�R�DSUHQGL]DGR�HP�VHUYLoR�H�SDUD�D�TXDOLGDGH�GD�DVVLVWrQFLD�SUHVWDGD��$OXQRV�H�SURIHVVRUHV�

QHFHVVLWDP�HVSDoR�H�UHFXUVRV�SDUD�UHDOL]DUHP�DWLYLGDGHV�GH�HQVLQR�QDV�XQLGDGHV��DOpP�GLVVR��

SURILVVLRQDLV�GHSHQGHP�GHVVHV�UHFXUVRV�SDUD�JDUDQWLU�XP DWHQGLPHQWR�DGHTXDGR�DRV�XVXiULRV����

�� (VWH� LQGLFDGRU� p� XP� GRV� DYDOLDGRV� QR�PRGHOR� GH� DYDOLDomR� XWLOL]DGR� FRPR� EDVH� SDUD� D�

FRQVWUXomR�GR�LQVWUXPHQWR�SURSRVWR�QR�SUHVHQWH�HVWXGR������

)RL�REVHUYDGD�XPD�URWDWLYLGDGH HQWUH�RV SURILVVLRQDLV�GD�JHVWmR�PXQLFLSDO�HQYROYLGRV�

FRP�D�,(6��VHQGR�GH�����DQRV�R�WHPSR�PpGLR�DWXDQGR�FRPR�JHVWRU��(VVDV�PXGDQoDV�IUHTXHQWHV�

LQWHUIHUHP�QD�FRQWLQXLGDGH�GH�Do}HV��JHUDP�DWULEXLomR�GH�QRYRV�YDORUHV�H�SLRUDP�D�PRWLYDomR�

SURILVVLRQDO�� GLILFXOWDQGR� D� ,(6����� �� $SHVDU� GH� RV� FRRUGHQDGRUHV� GH� FXUVR� H� RV� JHVWRUHV�

REVHUYDUHP�TXH�Ki�SDFWXDomR�HQWUH�D�XQLYHUVLGDGH�H�D�JHVWmR��HVWD�SRGH�VHU�XPD�GDV�GLILFXOGDGHV�

HQFRQWUDGDV�SHOD�URWDWLYLGDGH�GRV�JHVWRUHV��

)RL� SRVVtYHO� REVHUYDU� TXH� D� IDOWD� GH� WHPSR� GRV� SURILVVLRQDLV� GH� VD~GH�� JHUDQGR�

VREUHFDUJD� GH� DWLYLGDGHV�� IRL� XP� GRV� SULQFLSDLV� PRWLYRV� SDUD� D� GHVPRWLYDomR� DR� WUDEDOKR��

FRQIRUPH�Mi�GHVFULWR�SRU�6RX]D�H�&DUFHUHUL����(VVD�JUDQGH�GHPDQGD�SRGH�LQWHUIHULU�QR�WHPSR�
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GLVSRQtYHO� SHORV� SURILVVLRQDLV� SDUD� GLVFXVVmR� FRP� RV� DOXQRV�� SDUWLFLSDomR� GH� UHXQL}HV� GH�

SODQHMDPHQWR�H�DYDOLDo}HV�GRV�HVWiJLRV��LQWHUIHULQGR�QHJDWLYDPHQWH�QD�,(6���

)RL�REVHUYDGD�D�PDLRULD�GD�SRSXODomR�IHPLQLQD���������GRV�LQYHVWLJDGRV�� WDO� IDWR��

FRUURERUD R�HQFRQWUDGR�QD� OLWHUDWXUD��GHPRQVWUDQGR�XPD� IHPLQLOL]DomR�GRV� WUDEDOKDGRUHV�GD�

iUHD�GD�VD~GH�FRPR�XPD�WHQGrQFLD��REVHUYDGD�LQFOXVLYH�GHVGH�D�JUDGXDomR��6HJXQGR�&RVWD�HW�

DO����D�HOHYDomR�GRV�QtYHLV�GH�HVFRODULGDGH�H�LQVWUXomR��D�UHGXomR�GD�WD[D�GH�IHFXQGLGDGH�H�DV�

PXGDQoDV� HFRQ{PLFDV� RFRUULGDV� QR� %UDVLO�� LPSXOVLRQDP� DV� PXOKHUHV� j� IRUPDomR� H��

FRQVHTXHQWHPHQWH��OHYDP�D�VXD�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR���

&RQVLGHUDQGR�R�SRUWH�GR�PXQLFtSLR�HVWXGDGR�� XPD�GDV� OLPLWDo}HV HQFRQWUDGD�QHVWH�

HVWXGR�IRL�R�WDPDQKR�GD�SRSXODomR��$LQGD�TXH�WRGRV�RV�LQGLYtGXRV�WHQKDP�VLGR�FRQYLGDGRV�D�

SDUWLFLSDU�� D� SRSXODomR� WRWDO� IRL� GH� ��� VXMHLWRV�� FRUUHVSRQGHQGR� D� ������� GD� SRSXODomR�

HVSHUDGD��2XWUD�OLPLWDomR�REVHUYDGD�IRL�R�GHOLQHDPHQWR�GR�HVWXGR�VHU�TXDQWLWDWLYR� GLILFXOWDQGR�

D�UHIOH[R�GH�TXHVW}HV�FRPR�D�FRQWUDSDUWLGD�GD�XQLYHUVLGDGH�SDUD�R�PXQLFtSLR��UHODWDGD�FRPR�

VHQGR�SULQFLSDOPHQWH�SRU�PHLR�GH�PDWHULDLV�GLGiWLFRV� (VSHUD�VH�TXH�QRYRV�HVWXGRV�SRVVDP�

XWLOL]DU�R�LQVWUXPHQWR�HODERUDGR�H�SURSRVWR�QHVWD�SHVTXLVD��REMHWLYDQGR�YDOLGi�OR�SDUD�LQYHVWLJDU�

D�,(6�HP�RXWUDV�UHDOLGDGHV�H�FRP�SRSXODo}HV�GLIHUHQWHV�GD�HVWXGDGD�

)RL� SRVVtYHO� REVHUYDU� TXH� H[LVWH� ,(6� QR�PXQLFtSLR� HVWXGDGR� H� TXH� RV� LQGLFDGRUHV�

DVVRFLDGRV� D� HOD� SRGHP� VHU� HVWLPXODGRV� HP� RXWUDV� XQLGDGHV� GH� VD~GH�� FRPR� R� IRPHQWR j�

GLVFXVVmR�GH�FDVRV�HQWUH�DOXQRV�H�HTXLSHV H D�SUHVHQoD�GR�SUHFHSWRU�QDV�XQLGDGHV�GH�VD~GH��

YLDELOL]DQGR�XP�PDLRU�GLiORJR�HQWUH�RV�HQYROYLGRV�H�DWXDQGR�FRPR�LQWHUPHGLDGRU�HQWUH�HOHV��

$OpP�GLVVR��XPD�DJHQGD�SHUPDQHQWH�GH�GLVFXVVmR�FRP� UHVJDWH�H�UHDYDOLDomR�GDV�SDFWXDo}HV�

HQWUH�DV�LQVWLWXLo}HV�WDPEpP�SUHFLVD�VHU�PDQWLGD�SDUD�JDUDQWLU�TXH�D�URWDWLYLGDGH�GRV�HQYROYLGRV�

QmR�LQWHUILUD�QD�,(6�

5()(5Ç1&,$6�
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��$OEXTXHUTXH�96��*RPHV�$3��5H]HQGH�&+$��6DPSDLR�0;��'LDV�29��/XJDULQKR�50��$�
,QWHJUDomR�(QVLQR�VHUYLoR�QR�&RQWH[WR�GRV�3URFHVVRV�GH�0XGDQoD�QD�)RUPDomR�6XSHULRU�GRV�
3URILVVLRQDLV�GD�6D~GH��5HY��EUDV��HGXF��PHG�������MXO�VHW�����������������

��&HFFLP�5%��)HXHUZHUNHU�/&0��2�4XDGULOiWHUR�GD�)RUPDomR�SDUD�D�ÈUHD�GD�6D~GH��(QVLQR��
*HVWmR��$WHQomR�H�&RQWUROH�6RFLDO�� 3+<6,6��5HY�� 6D~GH�&ROHWLYD��5LR� GH� -DQHLUR�� ������
�������������

��%UDVLO��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��%UDVtOLD��')��
6HQDGR�)HGHUDO��SURPXOJDGD�HP����GH�RXWXEUR�GH�����������S�

��%UDVLO��/HL�Q����������GH����GH�VHWHPEUR�GH�������'LVS}H�VREUH�DV�FRQGLo}HV�SDUD�D�SURPRomR��
SURWHomR� H� UHFXSHUDomR� GD� VD~GH�� D� RUJDQL]DomR� H� R� IXQFLRQDPHQWR� GRV� VHUYLoRV�
FRUUHVSRQGHQWHV�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GD�8QLmR����������VHW�

��$OELHUR�-)*��$YDOLDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR�QD�DWHQomR�EiVLFD�GR�VLVWHPD�~QLFR�GH�
VD~GH��)ORULDQySROLV��6&��7HVH�>'RXWRUDGR�HP�6D~GH�&ROHWLYD@�± 8QLYHUVLGDGH�)HGHUDO�GH�
6DQWD�&DWDULQD�����������I�

��%UDVLO��/HL�Q����������GH����GH�RXWXEUR�GH�������,QVWLWXL�R�3URJUDPD�0DLV�0pGLFRV��DOWHUD�DV�
/HLV� Q�� ������� GH� �� GH� GH]HPEUR� GH� ������ H� Q�� ������� GH� �� GH� MXOKR� GH� ����� H� Gi� RXWUDV�
SURYLGrQFLDV��'LiULR�2ILFLDO�GD�8QLmR����������RXW�

��%UDVLO��3RUWDULD�,QWHUPLQLVWHULDO�1��������0(&�06��,QVWLWXL�DV�GLUHWUL]HV�SDUD�D�FHOHEUDomR�GRV�
&RQWUDWRV�2UJDQL]DWLYRV�GH�$omR�3~EOLFD�(QVLQR�6D~GH��&2$3(6��SDUD�R�IRUWDOHFLPHQWR�GD�
LQWHJUDomR�HQWUH�HQVLQR��VHUYLoRV�H�FRPXQLGDGH�QR�kPELWR�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686���
'LiULR�2ILFLDO�GD�8QLmR����������DJR�

��$OELHUR�-)*��)UHLWDV�6)7��0RGHOR�SDUD�DYDOLDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR�HP�8QLGDGHV�
'RFHQWHV�$VVLVWHQFLDLV�QD�$WHQomR�%iVLFD��6D~GH�'HEDWH������MXO�VHW�������������������

��0DH\DPD�0$��0DFKDGR�&��&XWROR�/5$��&HUHWWD�/%��0DWWRV�'%��%HYLODFTXD�//��,QWHJUDomR�
(QVLQR�6HUYLoR�QD�$WHQomR�%iVLFD��XPD�SURSRVWD�GH�LQVWUXPHQWR�GH�DYDOLDomR��5HYLVWD�,QRYD�
6D~GH������MXO�������

���0DFKDGR�0)$6��0RQWHLUR�(0/0��4XHLUR]�'7��9LHLUD�1)&��%DUURVR�0*7��,QWHJUDOLGDGH��
IRUPDomR� GH� VD~GH�� HGXFDomR� HP� VD~GH�H� DV� SURSRVWDV� GR�686� � XPD� UHYLVmR� FRQFHLWXDO��
&LrQF��VD~GH�FROHWLYD������DEU�����������������������

���6RX]D�$/��&DUFHUHUL '/��(VWXGR�TXDOLWDWLYR�GD�LQWHJUDomR�HQVLQR�VHUYLoR�HP�XP�FXUVR�GH�
JUDGXDomR�HP�2GRQWRORJLD��,QWHUIDFH������RXW�GH]��������������������

���%UHKPHU�/&)��5DPRV�)56��,QWHJUDomR�HQVLQR�VHUYLoR��LPSOLFDo}HV�H�SDSpLV�HP�YLYrQFLDV�
GH�&XUVRV�GH�*UDGXDomR�HP�(QIHUPDJHP��5HY��HVF��HQIHUP��863������IHY�����������������

���0DULQ�0-6��2OLYHLUD�0$&��2WDQL�0$3��&DUGRVR�&3��0RUDYFLN�0<$'��&RQWHUQR�/2��
%UDFFLDOOL� /$'�� 1XQHV� &55�� -XQLRU� $&6�� $� LQWHJUDomR� HQVLQR�VHUYLoR� QD� IRUPDomR� GH�
HQIHUPHLURV�H�PpGLFRV��D�H[SHULrQFLD�GD�)$0(0$��&LrQF�6D~GH�&ROHWLYD������������������
����

���/LPD�3$%��5R]HQGR�&$��'HVDILRV�H�SRVVLELOLGDGHV�QR�H[HUFtFLR�GD�SUHFHSWRULD�GR�3Uy�3(7�
6D~GH��,QWHUIDFH����������VXSO�������������
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���%DOGRLQR�$6��9HUDV�50��$QiOLVH�GDV�DWLYLGDGHV�GH�LQWHJUDomR�HQVLQR�VHUYLoR�GHVHQYROYLGDV�
QRV�FXUVRV�GH�VD~GH�GD�XQLYHUVLGDGH�)HGHUDO�GD�%DKLD��5HY��HVF��HQIHUP��863����������Q�HVS���
��������

���3LQWR�$&0��2OLYHLUD�,9��6DQWRV�$/6��6LOYD�/(6��,]LGRUR�*6/��0HQGRQoD�5'��/RSHV�$&6��
3HUFHSomR� GRV� DOXQRV� GH� XPD� XQLYHUVLGDGH� S~EOLFD� VREUH� R� 3URJUDPD� GH� (GXFDomR� SHOR�
7UDEDOKR�SDUD�D�6D~GH��&LrQF��6D~GH�&ROHWLYD������������������������

���%DWLVWD�6+66��-DQVHQ�%��$VVLV�(4��6HQQD�0,%��&XU\�*&��)RUPDomR�HP�6D~GH��UHIOH[}HV�D�
SDUWLU�GRV�3URJUDPDV�3Uy�6D~GH�H�3(7�6D~GH��,QWHUIDFH����������VXSO�����������

���%UDVLO��3RUWDULD�Q������*0�06��GH����GH�IHYHUHLUR�GH�������,QVWLWXL�D�3ROtWLFD�1DFLRQDO�GH�
(GXFDomR�3HUPDQHQWH�HP�6D~GH�FRPR�HVWUDWpJLD�GR�6LVWHPD�ÒQLFR�GH�6D~GH�SDUD�D�IRUPDomR�
H�R�GHVHQYROYLPHQWR�GH�WUDEDOKDGRUHV�SDUD�R�VHWRU�H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GD�
8QLmR����������IHY�

���3L]]LQDWR�$��*XVWDYR�$6��6DQWRV�%5/��2MHGD�%6��)HUUHLUD�(��7KLHVHV�)9��&UHXW]EHUJ�0��
$OWDPLUDQR�0��3DQL]�2��&RUEHOOLQL�9/��$� ,QWHJUDomR�(QVLQR�6HUYLoR� FRPR�(VWUDWpJLD� QD�
)RUPDomR�3URILVVLRQDO�SDUD�R�686��5HY��EUDV��HGXF��PpG��������������6XSO�������������

���3HGURVD�,&)��&RUUrD�$&3��0DQG~�(17��,QIOXrQFLDV�GD�LQIUDHVWUXWXUD�GH��FHQWURV��GH��VD~GH��
QDV� � SUiWLFDV� � SURILVVLRQDLV�� � SHUFHSo}HV� � GH� HQIHUPHLURV�� 5HY�� &LHQF� &XLG� 6D~GH� ������
-DQ�0DU�����������������

��� (PPL� '7�� 6LOYD� '0�� %DUURVR� 5))�� ([SHULrQFLD� GR� HQVLQR� LQWHJUDGR� DR� VHUYLoR� SDUD�
IRUPDomR�HP�6D~GH���SHUFHSomR�GH�DOXQRV�H�HJUHVVRV�GH�2GRQWRORJLD��,QWHUIDFH���������������
�������

���&RVWD�60��3UDGR�0&0��$QGUDGH�71��$UD~MR�(33�� -XQLRU�:66��)LOKR� =&*��5RGULJXHV�
&$4��3HUILO�GR�SURILVVLRQDO�GH�QtYHO�VXSHULRU�QDV�HTXLSHV�GD�(VWUDWpJLD�6D~GH�GD�)DPtOLD�HP�
0RQWHV�&ODURV��0LQDV�*HUDLV��%UDVLO��5HY�%UDV�0HG�)DP�&RPXQLGDGH������$EU�-XQ���������
�����

���3LQWR�(6*��0HQH]HV�503��9LOOD�7&6��6LWXDomR�GH�WUDEDOKR�GRV�SURILVVLRQDLV�GD�(VWUDWpJLD�
6D~GH�GD�)DPtOLD�HP�&HDUi�0LULP��5HY��HVF��HQIHUP����������������������
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� 5(/$7Ï5,2 7e&1,&2 '2 352'872 ),1$/

����-XVWLILFDWLYD

$� ,(6� p� UHDOL]DGD� DUWLFXODQGR�VH� DWLYLGDGHV� GH� HQVLQR� FRP� D� DVVLVWrQFLD�

SUHVWDGD�DRV�XVXiULRV��EXVFDQGR�TXDOLILFDU�D�DWHQomR�j�VD~GH�H�IRUPDU�XP�QRYR�SHUILO�

SURILVVLRQDO��FRPSURPHWLGR�FRP�D�UHVROXomR�GDV�UHDLV�QHFHVVLGDGHV�GD�SRSXODomR��

(OD� p HQWHQGLGD� FRPR� ³R� WUDEDOKR� FROHWLYR�� SDFWXDGR� H� LQWHJUDGR� GH� HVWXGDQWHV� H�

SURIHVVRUHV� GRV� FXUVRV� GH� IRUPDomR� QD� iUHD� GD� VD~GH� FRP� WUDEDOKDGRUHV� TXH�

FRPS}HP�DV�HTXLSHV�GRV�VHUYLoRV�GH�VD~GH��LQFOXLQGR�VH�RV�VHXV�JHVWRUHV��YLVDQGR�

j�TXDOLGDGH�GD�DWHQomR�j�VD~GH�LQGLYLGXDO�H�FROHWLYD�GD�FRPXQLGDGH��j�TXDOLGDGH�GD�

IRUPDomR� SURILVVLRQDO� H� DR� GHVHQYROYLPHQWR� H� VDWLVIDomR� GRV� WUDEDOKDGRUHV� GRV�

VHUYLoRV´���$/%848(548(�HW�DO�������

3DUD�TXH�HVWD�LQWHJUDomR�VHMD�HIHWLYD��p�QHFHVViULD�XPD�PXGDQoD�WDQWR�QR�

SHUILO� GH� IRUPDomR� TXDQWR� QR� SURFHVVR� GH� WUDEDOKR� GHVHQYROYLGR� QRV� FHQiULRV� GH�

IRUPDomR�� 6HJXQGR� &HFFLP� H� )HXHUZHUNHU� �������� D� HGXFDomR� HP� VHUYLoR� H� D�

RUJDQL]DomR�GR�SURFHVVR�GH�WUDEDOKR��XWLOL]DQGR�PHWRGRORJLDV�DWLYDV�GH�DSUHQGL]DJHP�

WDQWR� QR�PHLR� DFDGrPLFR� TXDQWR� QR� VHUYLoR�� VmR� IXQGDPHQWDLV� SDUD� DWLQJLU� HVVHV�

REMHWLYRV��EXVFDQGR�VHPSUH�GDU�DFROKLPHQWR�D�WRGDV�DV�QHFHVVLGDGHV�GH�VD~GH�GDV�

SHVVRDV�

3DUD�GLDJQRVWLFDU�D�VLWXDomR�GD�,(6�QR�PXQLFtSLR�GH�,MXt��5LR�*UDQGH�GR�6XO��

IRL�HODERUDGR�QHVWD�SHVTXLVD�XP�LQVWUXPHQWR�FRP�EDVH�HP�GRLV�RXWURV��³0RGHOR�GH�

DYDOLDomR� GD� LQWHJUDomR� HQVLQR�VHUYLoR� HP� 8QLGDGHV� 'RFHQWHV� $VVLVWHQFLDLV� QD�

$WHQomR�%iVLFD´��$OELHUR��������H�QD�³3URSRVWD�GH�LQVWUXPHQWR�GH�DXWR�DYDOLDomR�GD�

LQWHJUDomR� HQVLQR�VHUYLoR´� �0DH\DPD�� ������� $PERV� IRUDP� UHYLVDGRV� H� IRL� HQWmR�

FRQVWUXtGR�XP�QRYR�LQVWUXPHQWR��1R�LQVWUXPHQWR�GH�$/%,(52���������IRL�REVHUYDGD�

D�GLILFXOGDGH�GH�FRPSDUDomR�HQWUH�DV�XQLGDGHV�GH�VD~GH��FRQVLGHUDQGR�TXH�R�PpWRGR�

XWLOL]DGR�SHOR�DXWRU�FDWHJRUL]D�DV�XQLGDGHV�FRPSDUDQGR�DV�XPDV�FRP�DV�RXWUDV��1R�

VHJXQGR�LQVWUXPHQWR��SURSRVWR�SRU�0$(<$0$��������D� OLPLWDomR�REVHUYDGD�IRL�HP�

UHODomR�j�DYDOLDomR�GH�HVWiJLRV�GLUHFLRQDGRV�HVSHFLILFDPHQWH�DR�FXUVR�GH�PHGLFLQD��

R�TXDO�QmR�ID]�SDUWH�GRV�FXUVRV�LQYHVWLJDGRV�QR�PXQLFtSLR�GH�,MXt�

2�VHJXQGR�SURGXWR�JHUDGR�SRU�HVWD�SHVTXLVD�p�XP�UHODWyULR�FRP�D�DQiOLVH�GRV�

GDGRV� HQFRQWUDGRV�� R� TXDO� VHUi� GLYXOJDGR� HP� UHXQLmR� UHDOL]DGD� QD� 6HFUHWDULD�
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0XQLFLSDO�GH�6D~GH�GH�,MXt�H�HQWUHJXH�j�JHVWmR�PXQLFLSDO�H�DRV�FRRUGHQDGRUHV�GRV�

FXUVRV� LQYHVWLJDGRV�� 2V� GHPDLV� LQYHVWLJDGRV� VHUmR� FRQYLGDGRV� D� SDUWLFLSDU� GHVWD�

UHXQLmR�

����0HWRGRORJLD

)RUDP�HODERUDGRV�FLQFR�TXHVWLRQiULRV�DXWR�DSOLFiYHLV�GLUHFLRQDGRV�jV�FLQFR�

FDWHJRULDV� LQYHVWLJDGDV� QR� PXQLFtSLR� GH� ,MXt� UHODFLRQDGDV� j� ,(6�� 6mR� HODV��

SURILVVLRQDLV�GH�QtYHO�VXSHULRU�GDV�86)�TXH�UHFHEHP�HVWiJLRV�GD�81,-8Ë��GRFHQWHV�

TXH� VXSHUYLVLRQDP� HVVHV� HVWiJLRV�� GLVFHQWHV� TXH� UHDOL]DP� HVWiJLRV� QDV� 86)� GR�

PXQLFtSLR��FRRUGHQDGRUHV�GRV�FXUVRV�LQYHVWLJDGRV�H�SURILVVLRQDLV�GD�JHVWmR�PXQLFLSDO�

HQYROYLGRV�FRP�R�SURFHVVR�GH�,(6��$�SHVTXLVD�IRL�DSURYDGD QR�&RPLWr�GH�eWLFD�GD�

8QLYHUVLGDGH�)HGHUDO� GH�&LrQFLDV�GD�6D~GH� �8)&63$�� FRP�R� Q~PHUR�GH� UHJLVWUR�

���������������������

&RQVLGHUDQGR�R�SRUWH�GR�PXQLFtSLR�GH�,MXt�H�R�IDWR�GH�H[LVWLUHP�TXLQ]H�86)��

RSWRX�VH�SRU�LQYHVWLJDU�WRGD�D�SRSXODomR�GH�HVWXGR��QmR�VHQGR�QHFHVViULR�FiOFXOR�GH�

DPRVWUD��

2V� TXHVWLRQiULRV� GRV� SURILVVLRQDLV� GH� VD~GH� IRUDP� HQWUHJXHV� SHOD�

SHVTXLVDGRUD�HP�FDGD�XQLGDGH�GH�VD~GH�H�RV�TXHVWLRQiULRV�GRV�GLVFHQWHV�H�GRFHQWHV�

IRUDP�HQWUHJXHV�DRV�GRFHQWHV�H��SRVWHULRUPHQWH��GLVWULEXtGRV�SRU�HOHV�DRV�GLVFHQWHV��

$QH[R�D�FDGD�TXHVWLRQiULR��IRUDP�HQWUHJXHV�GXDV�YLDV�GRV�7HUPRV�GH�&RQVHQWLPHQWR�

/LYUH�H�(VFODUHFLGR��7&/(���DPEDV�DVVLQDGDV�SHOD�SHVTXLVDGRUD��8PD�GDV�YLDV� IRL�

GHYROYLGD�MXQWDPHQWH�FRP�FDGD�TXHVWLRQiULR�H�VHUi�DUPD]HQDGD�SHOD�SHVTXLVDGRUD�

SRU�XP�SHUtRGR�GH�FLQFR�DQRV�

2V�TXHVWLRQiULRV�GLUHFLRQDGRV�DRV�SURILVVLRQDLV�GD�JHVWmR�HQYROYLGRV�FRP�D�

,(6� IRUDP� HQWUHJXHV� SHVVRDOPHQWH� SHOD� SHVTXLVDGRUD� H� RV� GLUHFLRQDGRV� DRV�

FRRUGHQDGRUHV� GH� FXUVR� IRUDP� HQWUHJXHV� QRV� GHSDUWDPHQWRV� GH� FDGD� FXUVR� QD�

81,-8Ë�

2 SUD]R�HQWUH�D�HQWUHJD�H�R�UHFROKLPHQWR�GRV�TXHVWLRQiULRV�YDULRX�GH���D����

GLDV��$SyV�D�FROHWD�GRV�TXHVWLRQiULRV�RV�GDGRV�IRUDP�GLJLWDGRV�HP�SODQLOKD�GH�([FHO�

�����SDUD�SRVWHULRU�DQiOLVH�



ϰϬ

)RL�UHDOL]DGD�D�DQiOLVH�GHVFULWLYD�GD�SRSXODomR�HVWXGDGD�GLYLGLGD�QDV�FLQFR�

FDWHJRULDV��SURILVVLRQDLV�GD�VD~GH��GRFHQWHV��GLVFHQWHV��FRRUGHQDGRUHV�GH�FXUVR�H�

JHVWRUHV��2V�UHVXOWDGRV�IRUDP�DSUHVHQWDGRV�SHOD�GLVWULEXLomR�GH�IUHTXrQFLD�DEVROXWD�

�Q�� H� IUHTXrQFLD� UHODWLYD�SHUFHQWXDO� ����� HP�VH� WUDWDQGR� GDV� YDULiYHLV� FDWHJyULFDV���

3DUD� YDULiYHLV� TXDQWLWDWLYDV�� PRVWURX�VH� D� PpGLD� VHJXLGD� GR� GHVYLR�SDGUmR��

3RVWHULRUPHQWH�� IRL� FDOFXODGD� D� PHGLDQD� SDUD� FDGD� FDWHJRULD� LQYHVWLJDGD� QR�

TXHVWLRQiULR�PRGHOR�/LNHUW�DSOLFDGR�VREUH�D�,(6��$�DVVRFLDomR�HQWUH�DV�FDUDFWHUtVWLFDV�

GD�SRSXODomR�H�R HVFRUH�GH�,(6�IRL�UHDOL]DGD�SRU�DQiOLVHV�ELYDULDGDV�XWLOL]DQGR�R�WHVWH�

W� GH� 6WXGHQW� SDUD� D� FRPSDUDomR� GH� GXDV� DPRVWUDV� LQGHSHQGHQWHV� H� R� WHVWH�4XL�

4XDGUDGR� SDUD� FRPSDUDomR� GH� SURSRUo}HV�� 7RGDV� DV� DQiOLVHV� IRUDP� UHDOL]DGDV�

XWLOL]DQGR�R�6366�YHUVmR����

2�UHODWyULR�JHUDGR�FRP�D�DQiOLVH�GRV�GDGRV�VHUi�GLYXOJDGR�HP�UHXQLmR�D�VHU�

UHDOL]DGD�FRP�GLYXOJDomR�QD�UHGH�PXQLFLSDO�GH�VD~GH�GH�,MXt�H�QRV�FXUVRV�LQYHVWLJDGRV�

GD�81,-8Ë�

����'HVFULomR�GR�SURGXWR

2V� TXHVWLRQiULRV� GRV� SURILVVLRQDLV� GH� VD~GH� �$3Ç1',&(� $��� GRFHQWHV�

�$3Ç1',&(�%�� H� GLVFHQWHV� �$3Ç1',&(�&�� FRQWDP�FRP�XPD�DQiOLVH�GR� SHUILO� GRV�

VXMHLWRV�H�XP�TXHVWLRQiULR�HP�IRUPDWR�/LNHUW��TXH�DYDOLD�TXHVW}HV�UHODFLRQDGDV�j�,(6�

QD�XQLGDGH�GH�VD~GH�QD�TXDO�R�LQYHVWLJDGR�HVWi�DWXDQGR�

6mR�HODV�

� $�XQLGDGH�GH�VD~GH�SRVVXL�HTXLSDPHQWRV��LQVWUXPHQWRV�H�PDWHULDLV�EiVLFRV�

QHFHVViULRV�SDUD�UHDOL]DU�DV�DWLYLGDGHV�QHFHVViULDV�DR�DWHQGLPHQWR�GRV�XVXiULRV"

� ([LVWH�LQWHJUDomR�HQVLQR�VHUYLoR�QHVWH�ORFDO�GH�WUDEDOKR"

� ([LVWH� SODQHMDPHQWR� GDV� DWLYLGDGHV� GHVHQYROYLGDV� QRV� HVWiJLRV� FRP� D�

HTXLSH"

� $�HTXLSH�IDFLOLWD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�DFDGrPLFDV"

� 2V�DOXQRV�SDUWLFLSDP�GDV�UHXQL}HV�GH�HTXLSH"



ϰϭ

� 2V�DOXQRV�SDUWLFLSDP�GDV�DWLYLGDGHV�GHVHQYROYLGDV�QR�SURFHVVR�GH�WUDEDOKR�

GD�HTXLSH"

� 2�SURIHVVRU�HVWi�SUHVHQWH�QD�XQLGDGH�H�Gi�VXSRUWH�GXUDQWH�D�UHDOL]DomR�GR�

HVWiJLR"

� 2V�DFDGrPLFRV�GHVHQYROYHP�Do}HV�GH�SURPRomR�j�VD~GH��SUHYHQomR�GH�

GRHQoDV�H�WUDWDPHQWR"

� 2V�DOXQRV�H�RV�HVWiJLRV�VmR�DYDOLDGRV�SHORV�SURIHVVRUHV�H�SHOD�HTXLSH"

$OpP� GLVVR�� QR� TXHVWLRQiULR� GRV� SURILVVLRQDLV� GH� VD~GH�� IRL� LQYHVWLJDGD�

WDPEpP� D� PRWLYDomR� SDUD� R� WUDEDOKR� HP� HTXLSH� QD� XQLGDGH� GH� VD~GH� H� QR�

TXHVWLRQiULR�GRV�GLVFHQWHV� IRL� LQYHVWLJDGD�D�UHODomR�HQWUH�R�HVWiJLR�H�D�FRQFHSomR�

VREUH�R�FRQFHLWR�DPSOLDGR�GH�VD~GH�

3DUD�RV� FRRUGHQDGRUHV�GH� FXUVR� �$3Ç1',&(�'�� H�RV�JHVWRUHV� HQYROYLGRV�

FRP� R� SURFHVVR� GH� ,(6� �$3Ç1',&(� (��� RV� TXHVWLRQiULRV� DERUGDP� VH� KRXYH�

SDFWXDomR� HQWUH� D� XQLYHUVLGDGH� H� D� JHVWmR� PXQLFLSDO�� R� IDWR� GH� KDYHU� RX� QmR�

FRQWUDSDUWLGD�GD�XQLYHUVLGDGH�H�VH�KRXYH�PXGDQoDV�FXUULFXODUHV�GLUHFLRQDGDV�j�$36��

FRPR�GLVFLSOLQDV�RX�OLJDV��QRV�FXUVRV�LQYHVWLJDGRV�
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$� ,(6� p� HQWHQGLGD� FRPR� XP� WUDEDOKR� FROHWLYR� SDFWXDGR� H� LQWHJUDGR� HQWUH�

SURILVVLRQDLV� GD� VD~GH�� GRFHQWHV� H� GLVFHQWHV�� REMHWLYDQGR� TXDOLILFDU� R� HQVLQR� H� D�

DVVLVWrQFLD�SUHVWDGD�DRV�XVXiULRV��(VSHUD�VH�TXH�HVWDU�HP�FRQWDWR�FRP�RV�VHUYLoRV�

GH�VD~GH�HVWLPXOH�RV�GLVFHQWHV�D�TXDOLILFDUHP�VHX�SHUILO�SURILVVLRQDO��DVVLP�FRPR�HVWDU�

HP�FRQWDWR�FRP�R�HQVLQR�HVWLPXOH�RV�SURILVVLRQDLV�D�UHIOHWLUHP�VREUH�VXD�UHDOLGDGH��

EXVFDQGR�VHPSUH�PHOKRUDU�D�DVVLVWrQFLD�SUHVWDGD�

2EVHUYRX�VH� FRP� HVWH� HVWXGR� TXH� D� ,(6� QR� PXQLFtSLR� GH� ,MXt� SRGH� HVWDU�

UHODFLRQDGD�j�LGDGH�GRV�GLVFHQWHV�GXUDQWH�D�UHDOL]DomR�GRV�HVWiJLRV��VHQGR�D�PDLRU�

LGDGH� UHODFLRQDGD� FRP� PHOKRUHV� HVFRUHV� GH� LQWHJUDomR�� 7DPEpP� IRL� HQFRQWUDGD�

DVVRFLDomR�SRVLWLYD�HQWUH�D�HVWUXWXUD� ItVLFD�DGHTXDGD�GDV�XQLGDGHV�H�RV�FXUVRV�GH�

HQIHUPDJHP�H�QXWULomR�H�DVVRFLDomR�FRP�HVFRUHV�PDLV�EDL[RV�SDUD�D� IDUPiFLD�QD�

DQiOLVH�UHDOL]DGD�QRV�GLVFHQWHV��$OpP�GHVVHV�LQGLFDGRUHV��D�GLVFXVVmR�GH�FDVRV�FRP�

RV�SURILVVLRQDLV�GDV�HTXLSHV��DYDOLDGD�SHORV�GLVFHQWHV�H�SHORV�SURILVVLRQDLV�GH�VD~GH��

IRL�DVVRFLDGD�D�PHOKRUHV�HVFRUHV�GH�,(6��VXJHULQGR�TXH��SDUD�TXH�RFRUUD�XPD�ERD�

LQWHJUDomR��VHMD�QHFHVViULR�R�WUDEDOKR�DUWLFXODGR�H�SDFWXDGR�HQWUH�RV�HQYROYLGRV��

(VWH� HVWXGR� DSUHVHQWD� FRPR� PDLRU� OLPLWDomR� R� WDPDQKR� GD� SRSXODomR�

LQYHVWLJDGD�� &RP� LVVR�� DOJXPDV� DQiOLVHV� QmR� IRUDP� UHDOL]DGDV� HP� IXQomR� GD�

IUDJLOLGDGH� HVWDWtVWLFD� GRV� SRVVtYHLV� UHVXOWDGRV� HQFRQWUDGRV�� $OpP� GLVVR�� QmR� IRL�

SRVVtYHO�GHILQLU��GHQWUH�RV�LWHQV GR�TXHVWLRQiULR�PRGHOR�/LNHUW��TXDLV�GHOHV�SRVVXHP�

PDLRU�LPSRUWkQFLD�SDUD�D�,(6�

(VSHUD�VH� TXH� QRYRV� HVWXGRV� SRVVDP� VHU� UHDOL]DGRV� XWLOL]DQGR H�RX�

UHIRUPXODQGR R� LQVWUXPHQWR�HODERUDGR�QHVWD�SHVTXLVD�HP�SRSXODo}HV�H� UHDOLGDGHV�

GLIHUHQWHV� GHVWD�� FRP� R� REMHWLYR� GH� DPSOLDU� R� WDPDQKR� GD� SRSXODomR� LQYHVWLJDGD�

EXVFDQGR� HQFRQWUDU� QRYDV� DVVRFLDo}HV� FRP� D� ,(6�� 2XWUD� LPSRUWDQWH� OLPLWDomR�

REVHUYDGD�QHVWD�SHVTXLVD�IRL�R�IDWR�GH�D�LQYHVWLJDomR�VHU�EDVHDGD�HP�XP�TXHVWLRQiULR�

TXDQWLWDWLYR�� SRVVLYHOPHQWH� OLPLWDQGR� UHVSRVWDV� FRPR�D� FRQWUDSDUWLGD�RIHUWDGD�SHOD�

LQVWLWXLomR�GH�HQVLQR�VXSHULRU�DR�PXQLFtSLR�

2�HVWXGR�PRVWUD�TXH�H[LVWH�,(6�QR�PXQLFtSLR H�TXH�HOD�SRGH�VHU�TXDOLILFDGD�

REVHUYDQGR�VH� RV� LQGLFDGRUHV� DVVRFLDGRV�� FRPR� D� SUHVHQoD� GH� SUHFHSWRU� QDV�

XQLGDGHV�GH�VD~GH�H�D�GLVFXVVmR�GH�FDVRV�HQWUH�RV�GLVFHQWHV�H�DV�HTXLSHV��(VWH�SRGH�
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VHU�R�SDSHO�PDLV� LPSRUWDQWH�GR�SUHFHSWRU��DWXDQGR�FRPR�PHGLDGRU�QHVWH�SURFHVVR��

2XWUR� DVSHFWR� UHOHYDQWH� REVHUYDGR� SDUD� PHOKRUDU� D� ,(6� IRL� PDQWHU� XPD� DJHQGD�

SHUPDQHQWH� GH� GLVFXVVmR� HQWUH� DV� LQVWLWXLo}HV�� IDFLOLWDQGR� R� GLiORJR� H� UHDYDOLDQGR�

FRQWLQXDPHQWH�DV�SDFWXDo}HV�UHDOL]DGDV��HVSHFLDOPHQWH�SRU� WHU�VLGR�HYLGHQFLDGD�D�

JUDQGH�URWDWLYLGDGH�GH�JHVWRUHV�H�FRRUGHQDGRUHV�GH�FXUVR�
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$OELHUR�-)*��$YDOLDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR�QD�DWHQomR�EiVLFD�GR�VLVWHPD�
~QLFR�GH�VD~GH��)ORULDQySROLV��6&��7HVH�>'RXWRUDGR�HP�6D~GH�&ROHWLYD@�±
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD�����������I�

$OELHUR�-)*��)UHLWDV�6)7��0RGHOR�SDUD�DYDOLDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR�HP�
8QLGDGHV�'RFHQWHV�$VVLVWHQFLDLV�QD�$WHQomR�%iVLFD��6D~GH�'HEDWH�������MXO�VHW��
�����������������

$OEXTXHUTXH�96��*RPHV�$3��5H]HQGH�&+$��6DPSDLR�0;��'LDV�29��/XJDULQKR�50��
$�LQWHJUDomR�HQVLQR�VHUYLoR�QR�FRQWH[WR�GRV�SURFHVVRV�GH�PXGDQoD�QD�IRUPDomR�
VXSHULRU�GRV�SURILVVLRQDLV�GD�VD~GH��5HY��EUDV��HGXF��PpG�������MXO�VHW�������������
����

$QGUDGH�65��%RHKV�$(��%RHKV�&*��*RUULV 33��0HFDQLVPRV�GH�FRQWUROH�GD�
LQWHJUDomR�HQVLQR�VHUYLoR�QR�3Uy�VD~GH�HQIHUPDJHP��9HU��*D~FKD�(QIHUP��MXO��VHW�
�������������������

$QGUDGH�65��%RHKV�$(��(JJHUW�&*��3HUFHSo}HV�GH�HQIHUPHLURV�GRFHQWHV�H�
DVVLVWHQFLDLV�VREUH�D�SDUFHULD�HQVLQR�VHUYLoR�HP�XQLGDGHV�EiVLFDV�GH�VD~GH��
,QWHUIDFH������������������������

%DOGRLQR�$6��9HUDV�50��$QiOLVH�GDV�DWLYLGDGHV�GH�LQWHJUDomR�HQVLQR�VHUYLoR�
GHVHQYROYLGDV�QRV�FXUVRV�GH�VD~GH�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��5HY��HVF��
HQIHUP��863�����������Q�HVS�����������

%DUUHWR�,&+&��$QGUDGH�/20��0RUHLUD�$(00��0DFKDGR�007��6LOYD�05)��2OLYHLUD�
/&��HW�DO��*HVWmR�SDUWLFLSDWLYD�QR�686�H�D�LQWHJUDomR�HQVLQR�VHUYLoR�H�FRPXQLGDGH��
D�H[SHULrQFLD�GD�/LJD�GH�6D~GH�GD�)DPtOLD��)RUWDOH]D��&(��6DXGH�VRF��6mR�3DXOR��
�����PD\�����VXSO�����������

%DWLVWD�6+66��-DQVHQ�%��$VVLV�(4��6HQQD�0,%��&XU\�*&��(GXFDWLRQ�LQ�KHDOWK��
UHIOHFWLRQV�IURP WKH�3UR�+HDOWK�DQG�3(7�+HDOWK�SURJUDPV��,QWHUIDFH��%RWXFDWX���
���������6XSO�����������

%UDVLO��&RQVWLWXLomR���������&RQVWLWXLomR�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO� %UDVtOLD��
')��6HQDGR�)HGHUDO������������S�

%UDVLO��/HL�Q����������GH����GH�VHWHPEUR�GH�������'LVS}H�VREUH�DV�FRQGLo}HV�SDUD�D�
SURPRomR��SURWHomR�H�UHFXSHUDomR�GD�VD~GH��D�RUJDQL]DomR�H�R�IXQFLRQDPHQWR�GRV�
VHUYLoRV�FRUUHVSRQGHQWHV�H�Gi�RXWUDV�SURYLGrQFLDV� 'LiULR�2ILFLDO�GD�8QLmR����VHW�
�����

%UDVLO��/HL�Q����������GH����GH�RXWXEUR�GH�������,QVWLWXL�R�3URJUDPD�0DLV�0pGLFRV��
DOWHUD�DV�/HLV�Q���������GH���GH�GH]HPEUR�GH�������H�Q���������GH���GH�MXOKR�GH������
H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GD�8QLmR����RXW�������6HomR����S�������

%UDVLO��3RUWDULD�,QWHUPLQLVWHULDO�1��������0(&�06��,QVWLWXL�DV�GLUHWUL]HV�SDUD�D�
FHOHEUDomR�GRV�&RQWUDWRV�2UJDQL]DWLYRV�GH�$omR�3~EOLFD�(QVLQR�6D~GH��&2$3(6��
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SDUD�R�IRUWDOHFLPHQWR�GD�LQWHJUDomR�HQWUH�HQVLQR��VHUYLoRV�H�FRPXQLGDGH�QR�kPELWR�
GR�6LVWHPD�ÒQLFR�GH�6D~GH��686���'LiULR�2ILFLDO�GD�8QLmR����������DJR���

%UHKPHU�/&)��5DPRV�)56��7HDFKLQJ�VHUYLFHV�LQWHJUDWLRQ��LPSOLFDWLRQV�DQG�UROHV�LQ�
H[SHULHQFHV�RI�8QGHUJUDGXDWH�&RXUVHV�LQ�1XUVLQJ��9HU��HVF��HQIHUP��IHE��������
���������������

&DOGDV�-%��/RSHV�$&6��0HQGRQoD�5'��)LJXHLUHGR�$��/RQWV�-*$��)HUUHLUD�()��$�
SHUFHSomR�GH�DOXQRV�TXDQWR�DR�SURJUDPD�GH�HGXFDomR�SHOR�WUDEDOKR�SDUD�D�VD~GH��
3(7�6D~GH��5HY��EUDV��HGXF��PpG��������������VXSO�����������

&HFFLP�5%��)HXHUZHUNHU�/&0��2�TXDGULOiWHUR�GD�IRUPDomR�SDUD�D�iUHD�GD�VD~GH��
HQVLQR��JHVWmR��DWHQomR�H�FRQWUROH�VRFLDO��3+<6,6��5HY��6D~GH�&ROHWLYD��5LR�GH�
-DQHLUR���������������������

&RGDWR�/$%��*DUDQKDQL�0/��*RQ]iOH]�$'��)HUQDQGHV�0)3��(VWXGDQWHV��GRFHQWHV�H�
SURILVVLRQDLV�QD�DWHQomR�EiVLFD��FRH[LVWrQFLD�VHJXQGR�D�IHQRPHQRORJLD�
+HLGHJJHULDQD��7UDE��(GXF��6D~GH�������PDL��DJR��5LR�GH�-DQHLUR�����������������

&RQVHOKR�1DFLRQDO�GH�6D~GH��%UDVLO���5HVROXomR�Q�������GH����GH�GH]HPEUR�GH�
������7UDWD�GDV�'LUHWUL]HV�H�1RUPDV�5HJXODPHQWDGRUDV�GH�3HVTXLVD�HQYROYHQGR�
6HUHV�+XPDQRV��%UDVtOLD��0LQLVWpULR�GD�6D~GH��������

(OOHU\�$(��%RVL�0/0��/LROD�)$��,QWHJUDomR�HQVLQR��SHVTXLVD�H�VHUYLoRV�HP�VD~GH��
DQWHFHGHQWHV��HVWUDWpJLDV�H�LQLFLDWLYDV��6D~GH�VRF������MDQ�PDU�����������������

(PPL�'7��6LOYD�'0��%DUURVR�5))��([SHULrQFLD�GR�HQVLQR�LQWHJUDGR�DR�VHUYLoR�SDUD�
IRUPDomR�HP�6D~GH���SHUFHSomR�GH�DOXQRV�H�HJUHVVRV�GH�RGRQWRORJLD��,QWHUIDFH�
���������������������

)LQNOHU�0��&DHWDQR�-&��5DPRV�)56��,QWHJUDomR�³HQVLQR�VHUYLoR´�QR�SURFHVVR�GH�
PXGDQoD�QD�IRUPDomR�SURILVVLRQDO�HP�RGRQWRORJLD� ,QWHUIDFH�������GH]����������
�����������

0DH\DPD�0$��0DFKDGR�&��&XWROR�/5$��&HUHWWD�/%��0DWWRV�'%��%HYLODFTXD�//��
,QWHJUDomR�HQVLQR�VHUYLoR�QD�DWHQomR�EiVLFD��XPD�SURSRVWD�GH�LQVWUXPHQWR�GH�
DYDOLDomR��5HYLVWD�,QRYD�6D~GH�������MXO�������

0DULQ�0-6��2OLYHLUD�0$&��&DUGRVR�&3��2WDQL�0$3��0RUDYFLN�0<$'��&RQWHUQR�/2��
HW�DO��$VSHFWRV�GD�LQWHJUDomR�HQVLQR�VHUYLoR�QD�IRUPDomR�GH�HQIHUPHLURV�H�PpGLFRV��
5HY��EUDV��HGXF��PpG�����������������������

0DULQ�0-6��2OLYHLUD�0$&��2WDQL�0$3��&DUGRVR�&3��0RUDYFLN�0<$'��&RQWHUQR�/2��
%UDFFLDOOL�/$'��1XQHV�&55��-XQLRU�$&6��$�LQWHJUDomR�HQVLQR�VHUYLoR�QD�IRUPDomR�
GH�HQIHUPHLURV�H�PpGLFRV��D�H[SHULrQFLD�GD�)$0(0$��&LrQF�6D~GH�&ROHWLYD�������
���������������

0HQHJKLP�0&��3HUHLUD�$&��0LDOKH�)/��6RX]D�0/5��3Uy�6D~GH�H�RV�TXDUHQWD�DQRV�
GH�LQWHJUDomR�GRFHQWH�DVVLVWHQFLDO�GD�IDFXOGDGH�GH�RGRQWRORJLD�GH�3LUDFLFDED�±
8QLFDPS��5HY��EUDV��HGXF��PpG�������������VXSO������������
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0LQLVWpULR�GD�6D~GH��%UDVLO���3RUWDULD�Q�������GH����GH�IHY�GH�������,QVWLWXL�GLUHWUL]HV�
SDUD LPSOHPHQWDomR�GD�3ROtWLFD�GH�(GXFDomR�3HUPDQHQWH�HP�6D~GH��QR�kPELWR�GR�
0LQLVWpULR�GD�6D~GH��06���'LiULR�2ILFLDO�GD�8QLmR����DJR�������

1HWD�$$��$OYHV�06&)��&RPXQLGDGH�FRPR�ORFDO�GH�SURWDJRQLVPR�QD�LQWHJUDomR�
HQVLQR�VHUYLoR�H�DWXDomR�PXOWLSURILVVLRQDO��7UDE��HGXF��VD~GH�MDQ��DEU��������5LR�GH�
-DQHLUR�����������������

3LQWR�$&0��6DQWRV�$/6��6LOYD�/(6��,]LGRUR�*6/��0HQGRQoD�5'�HW�DO��3HUFHSomR�GRV�
DOXQRV�GH�XPD�XQLYHUVLGDGH�S~EOLFD�VREUH�R�3URJUDPD�GH�(GXFDomR�SHOR�7UDEDOKR�
SDUD�D�6D~GH��&LrQF��6D~GH�&ROHWLYD�������������������������

3L]]LQDWR�$��*XVWDYR�$6��6DQWRV�%5/��2MHGD�%6��)HUUHLUD�(��7KLHVHV�)9��HW�DO��$�
LQWHJUDomR�HQVLQR�VHUYLoR�FRPR�HVWUDWpJLD�QD�IRUPDomR�SURILVVLRQDO�SDUD�R�686��
5HY��EUDV��HGXF��PpG��������������VXSO�������������

3XFFLQL�5)��*DEULHOORQL�0&��ÈYLOD�&5%��)LJXHLUHGR�(0��$QGUHD]]D 5��9HQWXUD�51��2�
3Uy�6D~GH�GD�8QLYHUVLGDGH�)HGHUDO�GH�6mR�3DXOR�� FRQWULEXLo}HV�SDUD�
LQVWLWXFLRQDOL]DomR�H�LQWHJUDomR�8QLYHUVLGDGH�VHUYLoRV�GH�VD~GH��5HY��EUDV��HGXF��
PpG��������������VXSO�����������

5RPDQR�9)��7HQGrQFLDV�GH�PXGDQoDV�QD�IRUPDomR�PpGLFD�QR %UDVLO��WLSRORJLD�GDV�
HVFRODV� 7UDE��(GXF��VD~GH������PDU����������������

6RX]D�$/��&DUFHUHUL�'/��(VWXGR�TXDOLWDWLYR�GD�LQWHJUDomR�HQVLQR�VHUYLoR�HP�XP�
FXUVR�GH�JUDGXDomR�HP�RGRQWRORJLD��,QWHUIDFH������RXW�GH]����������������������

9DVFRQFHORV�51��5XL]�(0��)RUPDomR�GH�PpGLFRV�SDUD�R�686��D�LQWHJUDomR�HQVLQR�H�
6D~GH�GD�)DPtOLD�± 5HYLVmR�,QWHJUDWLYD��5HY��EUDV��HGXF��PpG�����������������������

9HQGUXVFROR�&��)HUUD]�)��3UDGR�0/��.OHED�0(��5HLEQLW]�.6��,QWHJUDomR�HQVLQR�
VHUYLoR�H�VXD�LQWHUIDFH�QR�FRQWH[WR�GD�UHRULHQWDomR�GD�IRUPDomR�QD�VD~GH��,QWHUIDFH�
�����MXQ���������������������

9HQGUXVFROR�&��3UDGR�0/��.OHED�0(��5HRULHQWDomR�GR�HQVLQR�QR�686�SDUD�DOpP�GR�
TXDGULOiWHUR��R�SULVPD�GD�HGXFDomR��5HY�5HIOH[mR�H�$omR������VHW��GH]��6DQWD�&UX]�
GR�6XO������������������

9HQGUXVFROR�&��3UDGR��0/��.OHED�0(��,QWHJUDomR�HQVLQR�VHUYLoR�QR�kPELWR�GR�
3URJUDPD�1DFLRQDO�GH�5HRULHQWDomR�GD�)RUPDomR�3URILVVLRQDO�HP�6D~GH��&LrQFLD�	�
6D~GH�&ROHWLYD�������������������������
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&LrQFLD� 	� 6D~GH� &ROHWLYD� SXEOLFD� GHEDWHV�� DQiOLVHV� H� UHVXOWDGRV� GH�

LQYHVWLJDo}HV�VREUH�XP�WHPD�HVSHFtILFR�FRQVLGHUDGR�UHOHYDQWH�SDUD�D�VD~GH�FROHWLYD��

H�DUWLJRV�GH�GLVFXVVmR�H�DQiOLVH�GR�HVWDGR�GD�DUWH�GD�iUHD�H�GDV�VXEiUHDV��PHVPR�

TXH�QmR�YHUVHP�VREUH�R�DVVXQWR�GR�WHPD�FHQWUDO��$�UHYLVWD��GH�SHULRGLFLGDGH�PHQVDO��

WHP�FRPR�SURSyVLWRV�HQIUHQWDU�RV�GHVDILRV��EXVFDU�D�FRQVROLGDomR�H�SURPRYHU�XPD�

SHUPDQHQWH� DWXDOL]DomR� GDV� WHQGrQFLDV� GH� SHQVDPHQWR� H� GDV� SUiWLFDV� QD� VD~GH�

FROHWLYD��HP�GLiORJR�FRP�D�DJHQGD�FRQWHPSRUkQHD�GD�&LrQFLD�	�7HFQRORJLD��

3ROtWLFD� GH� $FHVVR� $EHUWR� � &LrQFLD� 	� 6D~GH� &ROHWLYD� p� SXEOLFDGR� VRE� R�

PRGHOR�GH�DFHVVR�DEHUWR�H�p��SRUWDQWR��OLYUH�SDUD�TXDOTXHU�SHVVRD�D�OHU�H�GRZQORDG��

H�SDUD�FRSLDU�H�GLYXOJDU�SDUD�ILQV�HGXFDFLRQDLV��

5(&20(1'$d®(6 3$5$ $ 68%0,66­2 '( $57,*26

5HFRPHQGD�VH�TXH�RV�DUWLJRV�VXEPHWLGRV�QmR�WUDWHP�DSHQDV�GH�TXHVW}HV�GH�

LQWHUHVVH� ORFDO�� RX� VH� VLWXH� DSHQDV� QR� SODQR� GHVFULWLYR�� $V� GLVFXVV}HV� GHYHP�

DSUHVHQWDU�XPD�DQiOLVH�DPSOLDGD�TXH�VLWXH�D�HVSHFLILFLGDGH�GRV�DFKDGRV�GH�SHVTXLVD�

RX� UHYLVmR� QR� FHQiULR� GD� OLWHUDWXUD� QDFLRQDO� H� LQWHUQDFLRQDO� DFHUFD� GR� DVVXQWR��

GHL[DQGR�FODUR�R�FDUiWHU�LQpGLWR�GD�FRQWULEXLomR�TXH�R�DUWLJR�WUD]��

$� UHYLVWD�&	6&�DGRWD�DV� ³1RUPDV�SDUD�DSUHVHQWDomR�GH�DUWLJRV�SURSRVWRV�

SDUD� SXEOLFDomR� HP� UHYLVWDV� PpGLFDV´�� GD� &RPLVVmR� ,QWHUQDFLRQDO� GH� (GLWRUHV� GH�

5HYLVWDV�0pGLFDV��FXMD�YHUVmR�SDUD�R�SRUWXJXrV�HQFRQWUD�VH�SXEOLFDGD�QD�5HY�3RUW�

&OLQ�*HUDO�������������������2�GRFXPHQWR�HVWi�GLVSRQtYHO�HP�YiULRV�VtWLRV�QD�:RUOG�

:LGH� :HE�� FRPR� SRU� H[HPSOR�� ZZZ�LFPMH�RUJ� RX�

ZZZ�DSPFJ�SW�GRFXPHQW��������������SGI��5HFRPHQGD�VH�DRV�DXWRUHV�D�VXD�OHLWXUD�

DWHQWD��

6(d®(6 '$ 38%/,&$d­2

$UWLJRV�GH�7HPDV�/LYUHV��GHYHP�VHU�GH�LQWHUHVVH�SDUD�D�VD~GH�FROHWLYD�SRU�

OLYUH�DSUHVHQWDomR�GRV�DXWRUHV�DWUDYpV�GD�SiJLQD�GD�UHYLVWD��'HYHP�WHU�DV�PHVPDV�

FDUDFWHUtVWLFDV� GRV� DUWLJRV WHPiWLFRV�� Pi[LPR� GH� ������� FDUDFWHUHV� FRP� HVSDoR��
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UHVXOWDUHP�GH�SHVTXLVD�H�DSUHVHQWDUHP�DQiOLVHV�H�DYDOLDo}HV�GH�WHQGrQFLDV�WHyULFR�

PHWRGROyJLFDV�H�FRQFHLWXDLV�GD�iUHD��

2EVHUYDomR��2�OLPLWH�Pi[LPR�GH�FDUDFWHUHV�OHYD�HP�FRQWD�RV�HVSDoRV�H�LQFOXL�

GD�SDODYUD�LQWURGXomR�H�YDL�DWp�D�~OWLPD�UHIHUrQFLD�ELEOLRJUiILFD��

2� UHVXPR�DEVWUDFW� H� DV� LOXVWUDo}HV� �ILJXUDV�� WDEHODV� H� TXDGURV�� VmR�

FRQVLGHUDGRV�j�SDUWH��

$35(6(17$d­2 '(0$186&5,726

1mR�Ki�WD[DV�H�HQFDUJRV�GD�VXEPLVVmR�

���2V�RULJLQDLV�SRGHP�VHU�HVFULWRV�HP�SRUWXJXrV��HVSDQKRO��IUDQFrV�H�LQJOrV��

2V� WH[WRV�HP�SRUWXJXrV�H� HVSDQKRO� GHYHP� WHU� WtWXOR�� UHVXPR�H� SDODYUDV�FKDYH�QD�

OtQJXD�RULJLQDO�H�HP�LQJOrV��2V�WH[WRV�HP�IUDQFrV�H�LQJOrV�GHYHP�WHU�WtWXOR��UHVXPR�H�

SDODYUDV�FKDYH�QD�OtQJXD�RULJLQDO�H�HP�SRUWXJXrV��1mR�VHUmR�DFHLWDV�QRWDV�GH�Sp�GH�

SiJLQD�RX�QR�ILQDO�GRV�DUWLJRV��

��� 2V� WH[WRV� WrP� GH� VHU� GLJLWDGRV� HP� HVSDoR� GXSOR�� QD� IRQWH� 7LPHV� 1HZ�

5RPDQ��QR�FRUSR�����PDUJHQV�GH�����FP��IRUPDWR�:RUG��GH�SUHIHUrQFLD�QD�H[WHQVmR�

�GRF�� H� HQFDPLQKDGRV� DSHQDV� SHOR� HQGHUHoR� HOHWU{QLFR�

�KWWS���PF���PDQXVFULSWFHQWUDO�FRP�FVF�VFLHOR��VHJXQGR�DV�RULHQWDo}HV�GR�VLWH��

���2V�DUWLJRV�SXEOLFDGRV� VHUmR�GH�SURSULHGDGH�GD� UHYLVWD�&LrQFLD�	�6D~GH�

&ROHWLYD�� ILFDQGR� SURLELGD� D� UHSURGXomR� WRWDO� RX� SDUFLDO� HP� TXDOTXHU� PHLR� GH�

GLYXOJDomR��LPSUHVVD�RX�HOHWU{QLFD��VHP�D�SUpYLD�DXWRUL]DomR�GRV�HGLWRUHV�FKHIHV�GD�

5HYLVWD��$�SXEOLFDomR�VHFXQGiULD�GHYH�LQGLFDU�D�IRQWH�GD�SXEOLFDomR�RULJLQDO��

��� 2V� DUWLJRV� VXEPHWLGRV� j� &LrQFLD� 	� 6D~GH� &ROHWLYD� QmR� SRGHP� VHU�

SURSRVWRV�VLPXOWDQHDPHQWH�SDUD�RXWURV�SHULyGLFRV��

��� $V� TXHVW}HV� pWLFDV� UHIHUHQWHV� jV� SXEOLFDo}HV� GH� SHVTXLVD� FRP� VHUHV�

KXPDQRV�VmR�GH�LQWHLUD�UHVSRQVDELOLGDGH�GRV�DXWRUHV�H�GHYHP�HVWDU�HP�FRQIRUPLGDGH�

FRP� RV� SULQFtSLRV� FRQWLGRV� QD� 'HFODUDomR� GH� +HOVLQTXH� GD� $VVRFLDomR� 0pGLFD�

0XQGLDO��������UHIRUPXODGD�HP�����������������������������H��������

���2V�DUWLJRV�GHYHP�VHU�HQFDPLQKDGRV�FRP�DV�DXWRUL]Do}HV�SDUD�UHSURGX]LU�

PDWHULDO� SXEOLFDGR� DQWHULRUPHQWH�� SDUD� XVDU� LOXVWUDo}HV� TXH� SRVVDP� LGHQWLILFDU�

SHVVRDV�H�SDUD�WUDQVIHULU�GLUHLWRV�GH�DXWRU�H�RXWURV�GRFXPHQWRV��
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���2V�FRQFHLWRV�H�RSLQL}HV�H[SUHVVRV�QRV�DUWLJRV��EHP�FRPR�D�H[DWLGmR�H�D�

SURFHGrQFLD�GDV�FLWDo}HV�VmR�GH�H[FOXVLYD�UHVSRQVDELOLGDGH�GRV�DXWRUHV��

���2V�WH[WRV�VmR�HP�JHUDO��PDV�QmR�QHFHVVDULDPHQWH��GLYLGLGRV�HP�VHo}HV�

FRP� RV� WtWXORV� ,QWURGXomR�� 0pWRGRV�� 5HVXOWDGRV� H� 'LVFXVVmR�� jV� YH]HV�� VHQGR�

QHFHVViULD�D� LQFOXVmR�GH�VXEWtWXORV�HP�DOJXPDV�VHo}HV��2V�WtWXORV�H�VXEWtWXORV�GDV�

VHo}HV�QmR�GHYHP�HVWDU�RUJDQL]DGRV�FRP�QXPHUDomR�SURJUHVVLYD��PDV�FRP�UHFXUVRV�

JUiILFRV��FDL[D�DOWD��UHFXR�QD�PDUJHP�HWF����

���2�WtWXOR�GHYH�WHU�����FDUDFWHUHV�FRP�HVSDoR�H�R�UHVXPR�DEVWUDFW��FRP�QR�

Pi[LPR� ������ FDUDFWHUHV� FRP� HVSDoR� �LQFOXLQGR� D� SDODYUD� UHVXPR� DWp� D� ~OWLPD�

SDODYUD�FKDYH��� GHYH�H[SOLFLWDU� R� REMHWR�� RV�REMHWLYRV�� D�PHWRGRORJLD�� D� DERUGDJHP�

WHyULFD�H�RV�UHVXOWDGRV�GR�HVWXGR�RX�LQYHVWLJDomR��/RJR�DEDL[R�GR�UHVXPR�RV�DXWRUHV�

GHYHP� LQGLFDU�DWp�QR�Pi[LPR��FLQFR�����SDODYUDV�FKDYH��SDODYUDV�FKDYH�NH\�ZRUGV��

&KDPDPRV�D�DWHQomR�SDUD�D� LPSRUWkQFLD� GD�FODUH]D�H�REMHWLYLGDGH�QD� UHGDomR�GR�

UHVXPR��TXH�FHUWDPHQWH�FRQWULEXLUi QR�LQWHUHVVH�GR�OHLWRU�SHOR�DUWLJR��H�GDV�SDODYUDV�

FKDYH�� TXH� DX[LOLDUmR� D� LQGH[DomR�P~OWLSOD� GR� DUWLJR�� $V� SDODYUDV�FKDYH� QD� OtQJXD�

RULJLQDO� H� HP� LQJOrV� GHYHP� FRQVWDU� REULJDWRULDPHQWH� QR� 'H&6�0H6+��

�KWWS���ZZZ�QFEL�QOP�QLK�JRY�PHVK�H�KWWS���GHFV�EYV�EU����

$8725,$

���$V�SHVVRDV�GHVLJQDGDV�FRPR�DXWRUHV�GHYHP�WHU�SDUWLFLSDGR�QD�HODERUDomR�

GRV�DUWLJRV�GH�PRGR�TXH�SRVVDP�DVVXPLU�SXEOLFDPHQWH�D�UHVSRQVDELOLGDGH�SHOR�VHX�

FRQWH~GR�� $� TXDOLILFDomR� FRPR� DXWRU� GHYH� SUHVVXSRU� D�� D� FRQFHSomR� H� R�

GHOLQHDPHQWR�RX�D�DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV��E��UHGDomR�GR�DUWLJR�RX�D�VXD�

UHYLVmR�FUtWLFD��H�F��DSURYDomR�GD�YHUVmR�D�VHU�SXEOLFDGD��

���2� OLPLWH� GH� DXWRUHV� QR� LQtFLR� GR� DUWLJR� GHYH� VHU� QR�Pi[LPR� GH� RLWR��2V�

GHPDLV�DXWRUHV�VHUmR�LQFOXtGRV�QR�ILQDO�GR�DUWLJR��

���(P�QHQKXP�DUTXLYR� LQVHULGR��GHYHUi�FRQVWDU� LGHQWLILFDomR�GH�DXWRUHV�GR�

PDQXVFULWR��

120(1&/$785$6

���'HYHP�VHU�REVHUYDGDV�ULJLGDPHQWH�DV�UHJUDV�GH�QRPHQFODWXUD�GH�VD~GH�

S~EOLFD�VD~GH� FROHWLYD�� DVVLP� FRPR� DEUHYLDWXUDV� H� FRQYHQo}HV� DGRWDGDV� HP�

GLVFLSOLQDV�HVSHFLDOL]DGDV��'HYHP�VHU�HYLWDGDV�DEUHYLDWXUDV�QR�WtWXOR�H�QR�UHVXPR��
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���$�GHVLJQDomR�FRPSOHWD�j�TXDO�VH�UHIHUH�XPD�DEUHYLDWXUD�GHYH�SUHFHGHU�D�

SULPHLUD�RFRUUrQFLD�GHVWD�QR�WH[WR��D�PHQRV�TXH�VH�WUDWH�GH�XPD�XQLGDGH�GH�PHGLGD�

SDGUmR��

,/8675$d®(6 ( (6&$/$6

��� 2� PDWHULDO� LOXVWUDWLYR� GD� UHYLVWD� &LrQFLD� 	� 6D~GH� &ROHWLYD� FRPSUHHQGH�

WDEHOD� �HOHPHQWRV� GHPRQVWUDWLYRV� FRPR� Q~PHURV�� PHGLGDV�� SHUFHQWDJHQV�� HWF����

TXDGUR� �HOHPHQWRV� GHPRQVWUDWLYRV� FRP� LQIRUPDo}HV� WH[WXDLV��� JUiILFRV�

�GHPRQVWUDomR� HVTXHPiWLFD� GH� XP� IDWR� H� VXDV� YDULDo}HV��� ILJXUD� �GHPRQVWUDomR�

HVTXHPiWLFD� GH� LQIRUPDo}HV� SRU� PHLR� GH� PDSDV�� GLDJUDPDV�� IOX[RJUDPDV�� FRPR�

WDPEpP�SRU�PHLR�GH�GHVHQKRV�RX�IRWRJUDILDV���9DOH�OHPEUDU�TXH�D�UHYLVWD�p�LPSUHVVD�

HP�DSHQDV�XPD�FRU��R�SUHWR��H�FDVR�R�PDWHULDO�LOXVWUDWLYR�VHMD�FRORULGR��VHUi�FRQYHUWLGR�

SDUD�WRQV�GH�FLQ]D��

���2�Q~PHUR�GH�PDWHULDO�LOXVWUDWLYR�GHYH�VHU�GH��QR�Pi[LPR��FLQFR�SRU�DUWLJR��

VDOYR�H[FHo}HV�UHIHUHQWHV�D�DUWLJRV�GH�VLVWHPDWL]DomR�GH�iUHDV�HVSHFtILFDV�GR�FDPSR�

WHPiWLFR��1HVVH�FDVR�RV�DXWRUHV�GHYHP�QHJRFLDU�FRP�RV�HGLWRUHV�FKHIHV��

��� 7RGR� R� PDWHULDO� LOXVWUDWLYR� GHYH� VHU� QXPHUDGR� FRQVHFXWLYDPHQWH� HP�

DOJDULVPRV�DUiELFRV��FRP�VXDV�UHVSHFWLYDV�OHJHQGDV�H�IRQWHV��H�D�FDGD�XP�GHYH�VHU�

DWULEXtGR�XP�EUHYH�WtWXOR��7RGDV�DV�LOXVWUDo}HV�GHYHP�VHU�FLWDGDV�QR�WH[WR��

���7DEHODV�H�TXDGURV�GHYHP�VHU�FRQIHFFLRQDGRV�QR�SURJUDPD�:RUG�RX�([FHOO�

H� HQYLDGRV� FRP� WtWXOR� H� IRQWH�� 2%6�� 1R� OLQN� GR� ,%*(�

�KWWS���ELEOLRWHFD�LEJH�JRY�EU�YLVXDOL]DFDR�OLYURV�OLY�����SGI�� HVWmR� DV� RULHQWDo}HV�

SDUD�FRQIHFFLRQDU�DV� WDEHODV��'HYHP�HVWDU�FRQILJXUDGRV�HP� OLQKDV�H�FROXQDV��VHP�

HVSDoRV�H[WUDV��H�VHP�UHFXUVRV�GH�³TXHEUD�GH�SiJLQD´��&DGD�GDGR�GHYH�VHU�LQVHULGR�

HP� XPD� FpOXOD� VHSDUDGD�� ,PSRUWDQWH�� WDEHODV� H� TXDGURV� GHYHP� DSUHVHQWDU�

LQIRUPDo}HV�VXFLQWDV��$V�WDEHODV�H�TXDGURV�SRGHP�WHU�QR�Pi[LPR����FP�GH�ODUJXUD�;�

���FP�GH�DOWXUD�H�QmR�GHYHP�XOWUDSDVVDU�GXDV�SiJLQDV��QR�IRUPDWR�$���FRP�HVSDoR�

VLPSOHV�H�OHWUD�HP�WDPDQKR�����

���*UiILFRV�H�ILJXUDV�SRGHP�VHU�FRQIHFFLRQDGRV�QR�SURJUDPD�([FHO��:RUG�RX�

337�� 2� DXWRU� GHYH� HQYLDU� R� DUTXLYR� QR� SURJUDPD� RULJLQDO�� VHSDUDGR� GR� WH[WR�� HP�

IRUPDWR�HGLWiYHO��TXH�SHUPLWH�R�UHFXUVR�³FRSLDU�H�FRODU´��H�WDPEpP�HP�SGI�RX�MSHJ��

7216�'(�&,1=$��*UiILFRV�JHUDGRV�HP�SURJUDPDV�GH�LPDJHP�GHYHP�VHU�HQYLDGRV�

HP�MSHJ��7216�'(�&,1=$��UHVROXomR�PtQLPD�GH�����GSL�H�WDPDQKR�Pi[LPR�GH���FP�
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GH�DOWXUD� [� ��� FP�GH� ODUJXUD��e� LPSRUWDQWH�TXH�D� LPDJHP�RULJLQDO� HVWHMD� FRP�ERD�

TXDOLGDGH��SRLV�QmR�DGLDQWD�DXPHQWDU�D�UHVROXomR�VH�R�RULJLQDO�HVWLYHU�FRPSURPHWLGR��

*UiILFRV�H�ILJXUDV�WDPEpP�GHYHP�VHU�HQYLDGRV�FRP�WtWXOR�H�IRQWH��$V�ILJXUDV�H�JUiILFRV�

WrP�TXH�HVWDU�QR�Pi[LPR�HP�XPD�SiJLQD��QR�IRUPDWR�$���FRP����FP�GH�ODUJXUD�[�

��FP�GH�DOWXUD��OHWUD�QR�WDPDQKR�����

��� $UTXLYRV� GH� ILJXUDV� FRPR� PDSDV� RX� IRWRV� GHYHP� VHU� VDOYRV� QR� �RX�

H[SRUWDGRV�SDUD�R��IRUPDWR�-3(*��7,)�RX�3')��(P�TXDOTXHU�GRV�FDVRV��GHYH�VH�JHUDU�

H�VDOYDU�R�PDWHULDO�QD�PDLRU�UHVROXomR������RX PDLV�'3,��H�PDLRU�WDPDQKR�SRVVtYHLV�

�GHQWUR�GR�OLPLWH�GH���FP�GH�DOWXUD�[����FP�GH�ODUJXUD���6H�KRXYHU�WH[WR�QR�LQWHULRU�GD�

ILJXUD��GHYH�VHU� IRUPDWDGR�HP� IRQWH�7LPHV�1HZ�5RPDQ��FRUSR����)RQWH�H� OHJHQGD�

GHYHP�VHU�HQYLDGDV�WDPEpP�HP�IRUPDWR�HGLWiYHO�TXH�SHUPLWD�R�UHFXUVR�³FRSLDU�FRODU´��

(VVH�WLSR�GH�ILJXUD�WDPEpP�GHYH�VHU�HQYLDGR�FRP�WtWXOR�H�IRQWH��

��� 2V� DXWRUHV� TXH� XWLOL]DP� HVFDODV� HP� VHXV� WUDEDOKRV� GHYHP� LQIRUPDU�

H[SOLFLWDPHQWH�QD�FDUWD�GH�VXEPLVVmR�GH�VHXV�DUWLJRV��VH�HODV�VmR�GH�GRPtQLR�S~EOLFR�

RX�VH�WrP�SHUPLVVmR�SDUD�R�XVR��

5()(5Ç1&,$6

���$V�UHIHUrQFLDV�GHYHP�VHU�QXPHUDGDV�GH�IRUPD�FRQVHFXWLYD�GH�DFRUGR�FRP�

D�RUGHP�HP�TXH�IRUHP�VHQGR�FLWDGDV�QR�WH[WR��1R�FDVR�GH�DV�UHIHUrQFLDV�VHUHP�GH�

PDLV�GH�GRLV�DXWRUHV��QR�FRUSR�GR�WH[WR�GHYH�VHU�FLWDGR�DSHQDV�R QRPH�GR�SULPHLUR�

DXWRU�VHJXLGR�GD�H[SUHVVmR�HW�DO��

��� 'HYHP� VHU� LGHQWLILFDGDV� SRU� Q~PHURV� DUiELFRV� VREUHVFULWRV�� FRQIRUPH�

H[HPSORV�DEDL[R��

H[�����³2XWUR�LQGLFDGRU�DQDOLVDGR�IRL�R�GH�PDWXULGDGH�GR�36)´��� ����

H[�����³&RPR�DOHUWD�0DULD�$GpOLD�GH�6RX]D��� D�FLGDGH���´�

$V�UHIHUrQFLDV�FLWDGDV�VRPHQWH�QRV�TXDGURV�H�ILJXUDV�GHYHP�VHU�QXPHUDGDV�

D�SDUWLU�GR�Q~PHUR�GD�~OWLPD�UHIHUrQFLD�FLWDGD�QR�WH[WR��

��� $V� UHIHUrQFLDV� FLWDGDV� GHYHP� VHU� OLVWDGDV� DR� ILQDO� GR� DUWLJR�� HP� RUGHP�

QXPpULFD�� VHJXLQGR� DV� QRUPDV� JHUDLV� GRV� 5HTXLVLWRV� XQLIRUPHV� SDUD� PDQXVFULWRV�

DSUHVHQWDGRV� D� SHULyGLFRV� ELRPpGLFRV�

�KWWS���ZZZ�QOP�QLK�JRY�EVG�XQLIRUPBUHTXLUHPHQWV�KWPO���
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���2V�QRPHV�GDV�UHYLVWDV�GHYHP�VHU�DEUHYLDGRV�GH DFRUGR�FRP�R�HVWLOR�XVDGR�

QR�,QGH[�0HGLFXV��KWWSV���ZZZ�QFEL�QOP�QLK�JRY�QOPFDWDORJ�MRXUQDOV��

���2�QRPH�GH�SHVVRD��FLGDGHV�H�SDtVHV�GHYHP�VHU�FLWDGRV�QD�OtQJXD�RULJLQDO�

GD�SXEOLFDomR��
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$3Ç1',&(�$�� 48(67,21È5,2 $872 $3/,&È9(/ $26 352),66,21$,6 '(
6$Ò'(

$�VLWXDomR�GD�LQWHJUDomR�HQVLQR�VHUYLoR�QDV�8QLGDGHV�GH�6D~GH��86)��
GD�)DPtOLD�GR�PXQLFtSLR�GH�,MXt

0HVWUDQGD��-~OLD�1XQHV�0DOOPDQQ��������������2ULHQWDGRUD��&DUPHQ�9HUD�*LDFREER�'DXGW�

(VWD� SHVTXLVD� REMHWLYD� GHVFUHYHU� D� LQWHJUDomR� HQVLQR�VHUYLoR� QDV� 86)� GR�
PXQLFtSLR� GH� ,MXt� XWLOL]DQGR� XP� LQVWUXPHQWR� HODERUDGR� SHODV� SHVTXLVDGRUDV�� VHQGR�
HVWH�TXHVWLRQiULR� XPD�GH� VXDV�SDUWHV��6XD�SDUWLFLSDomR�p�PXLWR� LPSRUWDQWH��1HVWH�
VHQWLGR��QmR�Ki�UHVSRVWDV�FHUWDV�RX�HUUDGDV��4XHUHPRV�VRPHQWH�VXD�RSLQLmR�VLQFHUD��
(VWH�TXHVWLRQiULR�p�GH�QDWXUH]D�FRQILGHQFLDO��

��� 3HUILO�GR�SDUWLFLSDQWH�

����� 4XDO�VHX�JrQHUR"���������± �������)HPLQLQR����������������± �������0DVFXOLQR

����� 4XDO�VXD�LGDGH"�BBBBBBBBBBBBB�DQRV�

����� 4XDO�VXD�SURILVVmR"�

��� �������'HQWLVWD����������������������± �������(QIHUPHLUR�D�����������± �������)DUPDFrXWLFR��D��

��� �������)LVLRWHUDSHXWD�������������± �������0pGLFR�D����������������� �������1XWULFLRQLVWD�������������������� �������2XWUR�

����� +i�TXDQWRV�DQRV�YRFr�VH�IRUPRX"�BBBBBBBBBBBBBBBBBBBBBBBBB�DQRV�

����� 4XDO�D�VXD�PDLRU�JUDGXDomR"�

��� �������(QVLQR�6XSHULRU��������� �������(VSHFLDOL]DomR�3yV�JUDGXDomR������������ �������0HVWUDGR��

��� �������'RXWRUDGR������������������ �������3yV�GRXWRUDGR�

����� +i�TXDQWRV�DQRV�YRFr�WUDEDOKD�QHVWD�SURILVVmR�HP�,MXt"�BBBBBBBBB�DQRV�

����� 4XDO�VHX�YtQFXOR�FRP�R�PXQLFtSLR"

��� �������&RQFXUVR�3~EOLFR������������������ �������&RQWUDWR�GH�3UHVWDomR�GH�6HUYLoRV������������������������������

���� �������2XWUR���������4XDO"�BBBBBBBBBBBBBBBBBBBB

����± 9RFr�p�FRRUGHQDGRU�GHVWD�HTXLSH�DWXDOPHQWH"�����������1mR ����������6LP�

����± 9RFr�Mi�IRL�FRRUGHQDGRU�GH�DOJXPD�HTXLSH" ����������1mR ����������6LP�

������ 9RFr�IH]�DOJXP�V��FXUVR�V��GH�HVSHFLDOL]DomR�HP�$WHQomR�3ULPiULD�j�6D~GH�

$3Ï6� LQLFLDU� VHX� WUDEDOKR� QD� $WHQomR� %iVLFD� GH� ,MXt� �HVSHFLDOL]DomR�� SyV�JUDGXDomR��

PHVWUDGR��GRXWRUDGR����"��������������� ����������1mR ����������6LP

�����± 6H�VLP��TXDO�LV��IRL�UDP��R�V��FXUVR�V�"��9RFr�SRGH�PDUFDU�PDLV�GH�XPD�RSomR�

��� >�����@�(VSHFLDOL]DomR�3yV�JUDGXDomR������������� >�����@�0HVWUDGR�

��� >�����@�'RXWRUDGR�������������������������� ��� >�����@�3yV�GRXWRUDGR�
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