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8QLYHUVLGDGH�GR�0LQKR��������GH�-XOKR�GH�������SUHWHQGHX�PRVWUDU�H�GHEDWHU�R�TXH�VH�LQYHVWLJD��R�TXH�

VH�DSOLFD�H�R�TXH�VH�HQVLQD�HP�WRUQR�GRV�FRQWULEXWRV�GD�SVLFRORJLD�jV�P~OWLSODV UHDOLGDGHV�H�FRQWH[WRV��

IRUPDLV� H� LQIRUPDLV�� GD� HGXFDomR�� 1HVWD� VHJXQGD� HGLomR� GR� 6HPLQiULR� DODUJRX�VH� D� SUHVHQoD� GH�

SURILVVLRQDLV��DFDGpPLFRV�H�LQYHVWLJDGRUHV��DOLiV�WDPEpP�GH�HVWXGDQWHV��GRV�WUrV�SDtVHV�TXH�WrP�HVWDGR�

PRELOL]DGRV�SDUD�D�VXD�RUJDQL]DomR��%UDVLO��(VSDQKD�H�3RUWXJDO���'D�PHVPD�IRUPD�DXPHQWRX�VH�QHVWD�

VHJXQGD�HGLomR�GR�6HPLQiULR�D�SUHVHQoD�GH�WUDEDOKRV�SURYHQLHQWHV�GH�RXWURV�SDtVHV�GD�$PpULFD�GR�6XO�

RX�GRV�3$/23V���

&RPR�GHFRUUH� GD� VXD� GHVLJQDomR�� R� ,,� 6HPLQiULR� WUDGX]� XP�HVSDoR� SULYLOHJLDGR� SDUD� D� FRQIOXrQFLD�

LQWHQFLRQDO�GH� WUDEDOKRV�GH� LQYHVWLJDomR�H�GH� LQWHUYHQomR��8PD�JUDQGH�GLYHUVLGDGH�GH� WHPDV� HVWHYH�

SUHVHQWH� QHVWH�6HPLQiULR�� GHVGH� RV� WHPDV�PDLV� FOiVVLFRV�GD� SVLFRORJLD� GD� HGXFDomR� �DSUHQGL]DJHP��

GHVHQYROYLPHQWR�SVLFROyJLFR��HQVLQR��RULHQWDomR�YRFDFLRQDO��HGXFDomR�HVSHFLDO��PRWLYDomR�DFDGpPLFD��

UHQGLPHQWR�HVFRODU��DWp�DRV�WHPDV�TXH�JDQKDUDP�PDLV�HVSDoR�QD�DWXDOLGDGH��FULDWLYLGDGH��H[FHOrQFLD��

VREUHGRWDomR�� HPSUHHQGHGRULVPR�� JHVWmR� GD� FDUUHLUD�� DVVHUWLYLGDGH�� WUHLQR� FRJQLWLYR�� LQWHOLJrQFLD�

HPRFLRQDO�� LGHQWLGDGH��� $� DSUHQGL]DJHP� GD� OLQJXDJHP� H� SUiWLFDV� GH� OLWHUDFLD� QD� LQIkQFLD�� DV�

FRPSHWrQFLDV� SURILVVLRQDLV�� D� HGXFDomR� GH� DGXOWRV�� D� IRUPDomR� GH� SURIHVVRUHV� H� SVLFyORJRV�� D�

VDWLVIDomR� SURILVVLRQDO� RX� R� EXUQRXW�� DV� UHODo}HV� GD� HVFROD� FRP� D� IDPtOLD� H� D� FRPXQLGDGH� RX� DV�

QHFHVVLGDGHV� HGXFDWLYDV� HVSHFLDLV� H� D� LQFOXVmR� HGXFDWLYD� VmR� RXWURV� WDQWRV� WHPDV� IUHTXHQWHV� QD�

3VLFRORJLD�GD�(GXFDomR��H�WDPEpP�EDVWDQWH�UHSUHVHQWDGRV�QHVWH�6HPLQiULR��7RPDQGR�HVWHV�WHPDV��GH�

UHJLVWDU�D�QRYLGDGH�RX�D�PDLRU�DWHQomR�j�IRUPDomR�GH�SDLV�H�H[HUFtFLR�GD�SDUHQWDOLGDGH��j�TXDOLGDGH�GD�

YLQFXODomR�RX�DRV�FRQIOLWRV�QR�VHLR�GD�IDPtOLD��R�DSRLR�GRV�SDLV�QRV� WUDEDOKRV�GH�FDVD�RX��DLQGD��RV�

HVWLORV�HGXFDWLYRV�SDUHQWDLV��(VWHV�WHPDV�UHIOHWHP�D�LPSRUWkQFLD�FUHVFHQWH�GD�IDPtOLD�QRV�SURFHVVRV�GH�

GHVHQYROYLPHQWR�H�GH�UHDOL]DomR�GRV�LQGLYtGXRV�DR�ORQJR�GR�FLFOR�YLWDO��H�HP�SDUWLFXODU�QD�LQIkQFLD�H�

DGROHVFrQFLD�� 2XWURV� WHPDV�� FDGD� YH]� PDLV� UHSUHVHQWDGRV� HP� UHXQL}HV� YHUVDQGR� RV� FRQWULEXWRV� GD�

SVLFRORJLD� HP� FRQWH[WRV� HGXFDWLYRV�� SUHQGHP�VH� FRP� D� HGXFDomR� SDUD� D� VD~GH� �DWLYLGDGH� ItVLFD��

VH[XDOLGDGH��REHVLGDGH��FRQVXPR�GH�VXEVWkQFLDV�SVLFRDWLYDV��RX�WDPEpP�R�IHQyPHQR�GD�YLROrQFLD��R

EXOO\LQJ�H�GD�H[FOXVmR�VRFLDO��PRUPHQWH�TXDQGR�WDLV�VLWXDo}HV�RFRUUHP�RX�VmR�QHFHVViULDV�SUHYHQLU�HP�

FRQWH[WR�HVFRODU��$OJXQV�DVVXQWRV�YmR�VH�WDPEpP�FRQVROLGDQGR�FRPR�D�LQFOXVmR�GLJLWDO�H�R�HVSDoR�GDV�

7,&�QR�HQVLQR�H�DSUHQGL]DJHP��RX�HPHUJHP�FRPR�SUHRFXSDo}HV��SRU�H[HPSOR�R�IHQyPHQR�GR�SOiJLR�

RX� D� H[WHQVmR� GD� LQWHUYHQomR� DR� EHP�HVWDU� H� HGXFDomR� GD� FULDQoD� KRVSLWDOL]DGD�� SRU� H[HPSOR� D�

��8PD�UHIHUrQFLD�DRV�WUDEDOKRV�

FDGD� YH]� FRP�PDLRU� YLVLELOLGDGH� YHUVDQGR� R� HQVLQR� VXSHULRU�� RV� VHXV� QRYRV� S~EOLFRV�� D� DGDSWDomR�

DFDGpPLFD�H�D�WUDQVLomR�SDUD�D�YLGD�DWLYD GRV�VHXV�HVWXGDQWHV��3RU�~OWLPR��GH�UHIHULU�R�HVSDoR�GHL[DGR�j�



FRQVWUXomR�H�YDOLGDomR�GH� LQVWUXPHQWRV�GH� DYDOLDomR�SVLFRHGXFDFLRQDO�RX�RV� VHUYLoRV�GH�SVLFRORJLD��

WRPDQGR�QDOJXQV�FDVRV�XPD�SHUVSHWLYD�WUDQVFXOWXUDO���

$�WHUPLQDU��R�YROXPH�GH�$WDV�HP�&'�5RP�LQFOXL�DSHQDV�RV�WH[WRV�FRPSOHWRV�TXH�QRV�IRUDP�HQYLDGRV�

GHQWUR�GRV�SUD]RV�IL[DGRV��3RU� UD]}HV�GH�SUD]RV� WDPEpP�QmR�IRL�SRVVtYHO�DRV�VHXV�DXWRUHV� UHFHEHU�H�

SURFHVVDU�FRPHQWiULRV�SRU�SDUWH�GD�&RPLVVmR�&LHQWtILFD��7HQGR�VH�RSWDGR�SRU�SXEOLFDU�HVWH�YROXPH�GH�

$WDV�DQWHV�GR�HYHQWR�SDUD�VHU�HQWUHJXH�DRV�FRQJUHVVLVWDV�ORJR�QR�SULPHLUR�GLD��GHL[D�VH�DR�FULWpULR�GRV�

VHXV�DXWRUHV�R�UHWRPDU�RV�VHXV�WH[WRV�FRP�EDVH�HP�FRPHQWiULRV�H�FUtWLFDV�UHFHELGDV�QD�DSUHVHQWDomR�

GDV�VXDV�FRPXQLFDo}HV��1HVWH�VHQWLGR��RV�HGLWRUHV�DXWRUL]DP��GHVGH�Mi�H�GH�XPD�IRUPD�JHUDO��TXH�RV�

DXWRUHV�SRVVDP��UH�DSURYHLWDU�HVWHV�VHXV� WH[WRV�SDUD�RXWUDV�SXEOLFDo}HV� IXWXUDV��DODUJDQGR�R� LPSDFWR�

GRV�PHVPRV��

2V�HGLWRUHV�



(VFDOD�GH�DWLWXGHV�DVVHUWLYDV�HP�FRQWH[WR�HVFRODU�

/~FLD�1XQHV��OXFLDBQXQHV#DHDDY�SW� 	 6X]DQD�1��&DOGHLUD�

$JUXSDPHQWR�GH�(VFRODV�GH�$OEHUJDULD�D�9HOKD� 8QLYHUVLGDGH�GRV�$oRUHV�

5HVXPR� 2�SUHVHQWH� WUDEDOKR� DSUHVHQWD� D�(VFDOD� GH�$WLWXGHV�$VVHUWLYDV� HP�&RQWH[WR�(VFRODU� �($$&(��� (VWH�
LQVWUXPHQWR��FRP����LWHQV��SHUPLWH�DYDOLDU�D�DVVHUWLYLGDGH�GRV�DOXQRV�HP�DPELHQWH�HVFRODU�QXP�WRWDO�GH�TXDWUR�
GLPHQV}HV�� DXWR�DILUPDomR� HP� VLWXDo}HV� GH� FRQIURQWR�� H[SUHVVmR� GH� VHQWLPHQWRV�� FRQYHUVDomR� VRFLDO�� H�
LQWHUDFomR�FRP�GHVFRQKHFLGRV�RX�FRP�VLWXDo}HV�QRYDV��(VWXGRV�SUHOLPLQDUHV��UHDOL]DGRV�FRP����DOXQRV�GRV������
����H�����DQRV�GH�HVFRODULGDGH�VXJHUHP�TXH�D�HVFDOD�DSUHVHQWD�ERDV�TXDOLGDGHV�SVLFRPpWULFDV��$�DQiOLVH�IDFWRULDO�
SHUPLWLX� LGHQWLILFDU� TXDWUR� IDFWRUHV� TXH� H[SOLFDP� ������GD� YDULkQFLD� WRWDO��2V� UHVXOWDGRV� REWLGRV� DR� QtYHO� GD�
FRQVLVWrQFLD� LQWHUQD� UHYHODP�VH� DSURSULDGRV�� R�DOSKD�GH�&URQEDFK�� SDUD� RV� ��� LWHQV� p� ����� RV� FRHILFLHQWHV� GH�
FRUUHODomR�LWHP��GLPHQVmR��H[FOXLQGR�R�SUySULR�LWHP��DSUHVHQWDP�YDORUHV�VLJQLILFDWLYRV�GH�VHUHP�FRQVLGHUDGRV��
1HVWH�PRPHQWR�SURVVHJXHP�RV�HVWXGRV�GDV�FDUDFWHUtVWLFDV�PHWUROyJLFDV�GD�HVFDOD��FRP�XPD�DPRVWUD�PDLV�DPSOD��
QR�VHQWLGR�GH�IRUWDOHFHU�R�VHQWLGR�GD�VXD�DSOLFDomR�HP�FRQWH[WR�HVFRODU��

,QWURGXomR�

$�DVVHUWLYLGDGH�DVVXPH�XP�SDSHO�GH�GHVWDTXH�QD�LQWHUDFomR�VRFLDO��$UJ\OH��������%DQGHLUD�	�

4XDJOLD�� ������ 9LOODQXHYD�� ������� WHQGHQGR� D� WUDGX]LU�VH� HP� UHODo}HV� VRFLDLV� DGDSWDWLYDV��

SURGXWLYDV��HTXLOLEUDGDV�H�EHP�VXFHGLGDV�HQWUH�RV�GLIHUHQWHV�SDUFHLURV��9DJRV����������

'HILQLGD�SRU�GLIHUHQWHV�DXWRUHV�HP�WHUPRV�GR�GLUHLWR�D�VHU�WUDWDGR�FRP�GLJQLGDGH�H�UHVSHLWR��

EHP� FRPR� R� GHYHU� GH� ID]HU� R� PHVPR� HP� UHODomR� DRV� RXWURV�� QXP� UHODFLRQDPHQWR� VRFLDO�

GLUHFWR��KRQHVWR�H�DSURSULDGR��H�J���*DODVVL�	�*DODVVL��������/DQJH�	�-DNXERZVNL��������� D

DVVHUWLYLGDGH�FRQVWLWXL�XP�FRQFHLWR�TXH�UHIOHFWH� R�JHQXtQD�FRP�RV�GLUHLWRV�GH�

�$OEHUWL� 	� (PPRQV�� ������ S����� H� p� HP� VLPXOWkQHR� XP�PHLR� H� XP� ILP�� 6HUYH� GH�

HOHJDQWH� PHGLDGRUD� QDV� UHODo}HV� H� WRUQD�

�*XL[�� ������ S������ 7UDWD�VH�� DVVLP�� GH� XPD� FRPSHWrQFLD� VRFLDO� TXH�

FRQWURODUHP�R�TXH�VH�SDVVD�QRV�HQFRQWURV�VRFLDLV��LQIOXHQFLDU�DV�SHVVRDV�VHP�DJUHVVmR�H�VHP�

GDQLILFDU�D�UHODomR ��$UJ\OH��������S��������

1R�FRQWH[WR�HVFRODU��D�FRPSHWrQFLD�GH�DVVHUWLYLGDGH�WHP�HYLGHQFLDGR�UHIRUoDU�D�DXWR�HVWLPD�

�%DQGHLUD�� 4XDJOLD�� %DFKHWWL�� )HUUHLUD� 	� 6RX]D�� ������ 6WDNH�� 'H9LOOH� 	� 3HQQHOO�� �������

FRQWULEXLU�SDUD�D�GLPLQXLomR�GD�DQVLHGDGH�H�SDUD�XP�PDLRU�JUDX�GH�FRQWUROR�VREUH�RV�SUySULRV�

FRPSRUWDPHQWRV��%DQGHLUD�HW�DO���������FRQFRUUHU�SDUD�D�PHOKRULD�GRV�UHVXOWDGRV�DFDGpPLFRV�

GRV� DOXQRV� �3DHH]\�� 6KDKUDUD\� 	� $EGL�� ������ H� SUHYHQLU� RX� PLQRUDU� RV� SUREOHPDV� GH�

GLVUXSomR�H�LQGLVFLSOLQD��(VSLQRVD��������

$R�LQYpV��D�IDOWD�GH�DVVHUWLYLGDGH��HQWHQGLGD�SRU�-DUGLP�H�3HUHLUD��������FRPR�D�PDQLIHVWDomR�

GH� FRPSRUWDPHQWRV� LQDGHTXDGRV� VRFLDOPHQWH�� SRWHQFLDOL]D� HIHLWRV� QHJDWLYRV�� QD�PHGLGD� HP�

TXH�SRGH�JHUDU�SHQVDPHQWRV�GLVIXQFLRQDLV��HPRo}HV�QHJDWLYDV�H�FRPSRUWDPHQWRV�LQHILFD]HV��H

WHQGH� D� WUDGX]LU�VH� HP�EDL[R� UHQGLPHQWR� HVFRODU�� LQGLVFLSOLQD� H� UHMHLomR� GRV� SDUHV� H�RX� GRV�



DGXOWRV��7DPEpP�SDUD�&DVDUHV������D���GLILFXOGDGHV�GH�UHODFLRQDPHQWR�LQWHUSHVVRDO��GHYLGDV�D�

IDOWD�GH�DVVHUWLYLGDGH��HVWmR�QD�EDVH�GH�PXLWRV�SUREOHPDV�GH�LQGLVFLSOLQD��

(VWHV� UHVXOWDGRV�� DVVRFLDGRV� j� LGHLD� Mi� FRQVROLGDGD� GH� TXH� D� DVVHUWLYLGDGH� p� SDVVtYHO� GH�

DSUHQGL]DJHP� �H�J��� &DVDUHV�� ����� D H E��� FRP� SDUWLFXODU� YDQWDJHP� VH� D� PHVPD� RFRUUHU� QR�

SHUtRGR�GD�LQIkQFLD�H�GD�DGROHVFrQFLD��(VSLQRVD���������HYHQWXDOPHQWH�HP�VLWXDo}HV�IRUPDLV�

�H�J�� &DEDOOR�� ������ 'XFNZRUWK� 	� 0HUFHU�� ������� VXVFLWD� D� SRVVLELOLGDGH� GH� R� FRQWH[WR�

HVFRODU�H�D�VDOD�GH�DXOD�SRGHUHP�FRQVWLWXLU�ORFDLV��SRU�H[FHOrQFLD��SDUD�D�DSUHQGL]DJHP�GHVVD�

FRPSHWrQFLD��$R�DSUHQGHUHP�D�FRPXQLFDU�DVVHUWLYDPHQWH��RV�DOXQRV�SRGHP��QmR�Vy�PHOKRUDU�

R� UHODFLRQDPHQWR� FRP� RV� SDUHV� H� FRP� R� SURIHVVRU�� FRPR� WDPEpP� RV� FRPSRUWDPHQWRV� GH�

GHVYLR�jV�UHJUDV�GH�WUDEDOKR�QD�DXOD��DWHQGHQGR�D�TXH��FRPR�Mi�PHQFLRQDGR��GRWDU�RV�DOXQRV�

GH�FRPSHWrQFLD�VRFLDO�H��HP�SDUWLFXODU��GD�DVVHUWLYLGDGH��SHUPLWH�SUHYHQLU�D�GLVUXSomR�HVFRODU�

�HJ��(VSLQRVD��������5RWKHUDP��$UPVWURQJ�	�%RRUDHP�������

1R�HQWDQWR�� LPSRUWD�GHWHU� LQVWUXPHQWRV�TXH�SHUPLWDP�DYDOLDU�H�DIHULU�SURJUHVVRV�HIHFWXDGRV�

QR�GHVHQYROYLPHQWR�GHVVD�FRPSHWrQFLD��(PERUD�GLYHUVRV�LQVWUXPHQWRV�GH�PHGLGD�Mi�WHQKDP�

VLGR�FRQVWUXtGRV��PXLWRV�GHOHV�WrP�YLVDGR�XPD�SRSXODomR�FOtQLFD��H�J��%DQGHLUD�	�7UHPEOD\��

������ RX� QmR� IRUDP� YDOLGDGRV� SDUD� R� FRQWH[WR� FXOWXUDO� SRUWXJXrV� �H�J�� $\UHV�� ������� QHP�

YLVDUDP�R�FRQWH[WR�HVFRODU��

3DUD�VXSULU�HVWD�QHFHVVLGDGH�HODERURX�VH�D�(VFDOD�GH�$WLWXGHV�$VVHUWLYDV�HP�&RQWH[WR�(VFRODU�

�(�$�$�&�(���� $ (�$�$�&�(�� IRL� FRQVWUXtGD� FRP� EDVH� QD� UHYLVmR� GH� OLWHUDWXUD� VREUH�

DVVHUWLYLGDGH�H�HP�GDGRV�SURYHQLHQWHV�GR�GRPtQLR�GH�HVWXGRV�GR�FRPSRUWDPHQWR�GLVFLSOLQDU��

1R�UHVSHLWDQWH�j�DVVHUWLYLGDGH��GLIHUHQWHV�DXWRUHV�FRQVXOWDGRV�FRQFRUGDP�TXH�VH�WUDWD�GH�XP�

FRQFHLWR� PXOWLGLPHQVLRQDO�� QR� HQWDQWR� QmR� VmR� XQkQLPHV� QD� RSHUDFLRQDOL]DomR� GDV� VXDV�

GLPHQV}HV���

*DODVVL�H�*DODVVL��������DJUXSDP�RV�FRPSRUWDPHQWRV�DVVHUWLYRV�HP�WUrV�FDWHJRULDV��H[SUHVVDU�

VHQWLPHQWRV� SRVLWLYRV� �FXPSULPHQWDU� H� UHFHEHU� FXPSULPHQWRV�� H[SUHVVDU� DPRU�� DJUDGR� H�

DIHFWR�� LQLFLDU� H� PDQWHU� FRQYHUVDV��� DXWR�DILUPDomR� �H[SUHVVDU� GLUHLWRV� OHJtWLPRV�� UHFXVDU�

SHGLGRV��H[SUHVVDU�RSLQL}HV�SHVVRDLV���H[SUHVVDU�VHQWLPHQWRV�QHJDWLYRV��H[SUHVVmR�MXVWLILFDGD�

GH�DERUUHFLPHQWR�H�GHVDJUDGR��H[SUHVVmR�MXVWLILFDGD�GH�UDLYD��

0LFKHOVRQ��6XJDL��:RRG�H�.D]GLP��������DYDOLDP�R�FRPSRUWDPHQWR�DVVHUWLYR�H�R�HVWLOR�GH�

UHODFLRQDPHQWR��SDVVLYR��DVVHUWLYR�RX�DJUHVVLYR��HP�FULDQoDV��D�SDUWLU�GRV���DQRV�GH�LGDGH��H�

DGROHVFHQWHV� HP� FLQFR� IDFWRUHV�� H[SUHVVDU� H� UHVSRQGHU� D� DILUPDo}HV� SRVLWLYDV�� H[SUHVVDU� H�

UHVSRQGHU� D� DILUPDo}HV� QHJDWLYDV�� GDU� H� VHJXLU� LQVWUXo}HV� H�RX� SHGLGRV�� LQLFLDU� H� PDQWHU�

FRQYHUVDV�H�HVFXWDU�RV�RXWURV�GXUDQWH�D�FRQYHUVD��H�H[SUHVVDU�H�UHVSRQGHU�D�VHQWLPHQWRV�H�RX�

DILUPDo}HV�GH�VLPSDWLD��



3RU� VXD� YH]�� 9DJRV� H� 3HUHLUD� ������� RSHUDFLRQDOL]DP� D� DVVHUWLYLGDGH� HP� TXDWUR� GRPtQLRV��

H[SUHVVmR� GH� VHQWLPHQWRV� SRVLWLYRV�� H[SUHVVmR� GH� VHQWLPHQWRV� QHJDWLYRV�� UHFRQKHFLPHQWR� H�

JHVWmR�GH�OLPLWDo}HV�SHVVRDLV��H�WRPDGD�GH�LQLFLDWLYD�HP�VLWXDo}HV�VRFLDLV���

&DVDUHV� �����D�� LGHQWLILFD� FLQFR� FDUDFWHUtVWLFDV� JHUDLV� GD� DVVHUWLYLGDGH�� GHIHVD� GRV� SUySULRV�

GLUHLWRV��UHVSHLWR�SHORV�GLUHLWRV�GRV�RXWURV��DWLQJLU�RV�SUySULRV�REMHFWLYRV��H[SUHVVDU�RSLQL}HV��

VHQWLPHQWRV�H�SHQVDPHQWRV��H�UHVROXomR�GH�FRQIOLWRV��

-DUGLP�H�3HUHLUD��������SURS}HP�RLWR�DVSHFWRV�FRPSRUWDPHQWDLV�D�WHU�HP�FRQWD�QD�DYDOLDomR�

GD� DVVHUWLYLGDGH�� FRQYHUVDU�� H[SUHVVDU� VHQWLPHQWRV�� ID]HU� SHGLGRV�� UHVSRQGHU� D� SHGLGRV��

UHVLVWLU�j�SUHVVmR��DFHLWDU�XPD�FUtWLFD��HVFXWDU�DFWLYDPHQWH��H�SHGLU�GHVFXOSDV��

'D� UHYLVmR� GH� OLWHUD

FXPSULPHQWRV�� ID]HU� SHGLGRV�� H[SUHVVDU� DPRU�� DJUDGR� H� DIHFWR�� LQLFLDU� H�PDQWHU� FRQYHUVDV��

GHIHQGHU� RV� SUySULRV� GLUHLWRV�� UHFXVDU� SHGLGRV�� H[SUHVVDU� RSLQL}HV� SHVVRDLV�� LQFOXLQGR� R�

GHVDFRUGR��H[SUHVVmR�MXVWLILFDGD�GH� LQFyPRGR��GHVDJUDGR�RX�HQIDGR��SHGLU�XPD�PXGDQoD�GH�

FRPSRUWDPHQWR� D� RXWUR��GHVFXOSDU�VH� RX� DGPLWLU� LJQRUkQFLD�� H� HQIUHQWDU� DV� FUtWLFDV��$� HVWDV�

GLPHQV}HV��R�DXWRU�DFUHVFHQWD�PDLV�GXDV��VROLFLWDU�XP�WUDEDOKR�GH� IRUPD�VDWLVIDWyULD��H� IDODU�

HP�S~EOLFR��

$OEHUWL� H� (PPRQV� ������� UHIHUHP� DVSHFWRV� FRPSRUWDPHQWDLV� GD� DVVHUWLYLGDGH�� WDLV� FRPR��

H[SUHVVDU�VHQWLPHQWRV��H[SUHVVDU�RSLQL}HV�SHVVRDLV��DWLQJLU�RV�SUySULRV�REMHFWLYRV�UHVSHLWDQGR�

RV� RXWURV�� LQWHUDJLU� FRP� GHVFRQKHFLGRV�� GHIHQGHU� RV� SUySULRV� GLUHLWRV� UHVSHLWDQGR� RV� GRV�

GHPDLV��H�UHFXVDU�SHGLGRV��

$LQGD� TXH� QmR� KDMD� XQDQLPLGDGH� QD� RSHUDFLRQDOL]DomR� GDV� GLPHQV}HV� GD� DVVHUWLYLGDGH��

YHULILFD�VH�� GH� DFRUGR� FRP� &DEDOOR� ������� H� 'HO� 3UHWWH� H� 'HO� 3UHWWH� �������� TXH� RV�

FRPSRUWDPHQWRV� REVHUYiYHLV� QDV� LQWHUDFo}HV� VRFLDLV� FRQVWLWXHP� R� REMHFWR� GH� DQiOLVH�� SRU�

H[FHOrQFLD��GD�DVVHUWLYLGDGH���

(P� WHUPRV� GRV� GDGRV� SURYHQLHQWHV� GR� GRPtQLR� GH� HVWXGRV� GR� FRPSRUWDPHQWR� GLVFLSOLQDU��

REVHUYD�VH� TXH� D� LQGLVFLSOLQD� p IUHTXHQWHPHQWH� GHILQLGD� FRPR� XP�

FRPR�FRPSRUWDPHQWRV�GHQRWDGRUHV�GH�XP� EORTXHLR�GH�

VRFLDELOL QGLYtGXRV�

VREUH�RV�TXDLV�VH�FHQWUD�D�DFomR��LVWR�p��SURIHVVRU�HV��H�DOXQR�V���RULJLQDGR�XP�FOLPD�GH�DXOD�

WHQVR� H� FRP� PiV� UHODo}HV� LQWHUSHVVRDLV� HQWUH� SURIHVVRUHV� H� DOXQRV�� HQWUH� RV� DOXQRV� H�� HP�

PXLWRV�FDVRV��HQWUH�RV�SUySULRV�SURIHVVRUHV��*DUFtD����������

6mR� YiULDV� DV� SURSRVWDV� GH� FDWHJRUL]DomR� GRV� FRPSRUWDPHQWRV� GH� LQGLVFLSOLQD� �H�J�� (VWUHOD��

������$PDGR��������$PDGR�	�)UHLUH��������*DUFtD�������1DVFLPHQWR��������5HQFD��������



TXH��SHVH�HPERUD�DOJXPDV�GLIHUHQoDV�HQWUH�HODV��WHQGHP�D�FRQYHUJLU�QR�DSRQWDU�SDUD�DVSHFWRV�

QRUPR�SURGXWLYRV� H� UHODFLRQDLV�� ,VWR� p�� QRUPDV� H� UHJUDV� FXMD� UXSWXUD� RX� YLRODomR� FRPSRUWD�

FRQVHTXrQFLDV�QHJDWLYDV�SDUD�R� IOXLU�GD�DXOD��SDUD�R�SURFHVVR�GH�HQVLQR�DSUHQGL]DJHP��EHP�

FRPR�HQTXDGUDPHQWRV�UHODFLRQDLV�DOWHUQDWLYRV�GHPRQVWUDWLYRV�GH�GLILFXOGDGHV�H�DJUHVVLYLGDGH�

QDV�UHODo}HV�KXPDQDV��

(P� WHUPRV� PDLV� FRQFUHWRV�� HP� DOJXPDV� LQYHVWLJDo}HV� �H�J�� &DOGHLUD�� ������ 1XQHV� �������

REVHUYRX�VH� TXH� D� FDWHJRULD� GH� FRPSRUWDPHQWRV� GH� LQGLVFLSOLQD� PDLV� VDOLHQWH� UHVSHLWD� jV�

UHJUDV�GH�WUDEDOKR�QD�VDOD�GH�DXOD��FRP�LQFLGrQFLD�QR�GHVYLR�jV�UHJUDV�GD�FRPXQLFDomR�YHUEDO��

HPERUD�D�SHUWXUEDomR�GD�UHODomR�HQWUH�SDUHV�H�GD�UHODomR�SURIHVVRU�DOXQR� WDPEpP�FRQVWLWXD��

FRP� DOJXPD� UHJXODULGDGH�� REMHFWR� GH� DGYHUWrQFLD� H� SXQLomR� GLVFLSOLQDU�� VHQGR�� DLQGD�� QHVWD�

FRPSRQHQWH�UHODFLRQDO�TXH�WHQGHP�D�RFRUUHU�VLWXDo}HV�FRQVLGHUDGDV�GH�PDLRU�VHYHULGDGH��

)RL�HVWH�R�HQTXDGUDPHQWR�TXH�FRQWULEXLX�SDUD�R�SURFHVVR�D�FRQVWUXomR�GD�(�$�$�&�(��H�SDUD�

RV�SULPHLURV�HVWXGRV�VREUH�DV�VXDV�SURSULHGDGHV�SVLFRPpWULFDV��

0pWRGR�

2EMHFWLYRV�

$�(�$�$�&�(�� YLVD� D� DYDOLDomR� GD� FRPSHWrQFLD� GH� DVVHUWLYLGDGH� QR� GLD�D�GLD� HVFRODU��1HVWH�

WH[WR�SURFXUD�VH�GDU�FRQWD�GR�DQGDPHQWR�LQLFLDO�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�GD�HVFDOD��QD�

VXD�YHUVmR�GH�LQYHVWLJDomR��H�GRV�SULPHLURV�HVWXGRV�VREUH�DV�VXDV�SURSULHGDGHV�SVLFRPpWULFDV��

$PRVWUD�

$ (�$�$�&�(��GHVWLQD�VH�D�DOXQRV�TXH�IUHTXHQWHP�R�����FLFOR�GR�(QVLQR�%iVLFR�HP�3RUWXJDO��

'HVWH�PRGR��D�YHUVmR�GH�LQYHVWLJDomR�GD�HVFDOD�IRL�DSOLFDGD�D����DOXQRV�UHSDUWLGRV�SHORV�WUrV�

DQRV�GH�HVFRODULGDGH�TXH�GHILQHP�HVVH�FLFOR�GH�(QVLQR�����DOXQRV�GR����DQR�����DOXQRV�GR����

DQR��H ���DOXQRV�GR����DQR��1R�HQWDQWR��D�GHILQLomR�H�FRQVWUXomR�GRV�LWHQV�FRQWRX��DLQGD��FRP�

D�FRODERUDomR�GH�WUrV�SURIHVVRUHV�GR�����FLFOR�GR�(QVLQR�%iVLFR�H�GH�PDLV���DOXQRV�GR�����DQR�

GH�HVFRODULGDGH��

,QVWUXPHQWR�

$�(�$�$�&�(��SHUPLWH�DYDOLDU�D�DVVHUWLYLGDGH�GRV�DOXQRV�DWUDYpV�GH�XP�WRWDO�GH����LWHQV�QXPD�

HVFDOD�GH�UHVSRVWD�GH�/LNHUW���� 1XQFD���� 3RXFDV�YH]HV���� $OJXPDV�YH]HV���� $�PDLRU�

SDUWH�GDV�YH]HV���� 6HPSUH����

2V����LWHQV�GHVFUHYHP�FRPSRUWDPHQWRV�RX�VHQWLPHQWRV�TXH�RFRUUHP�QR�TXRWLGLDQR�HVFRODU�H�

FRQWULEXHP�SDUD�TXDWUR�GLPHQV}HV�TXH�HPHUJLUDP��LQLFLDOPHQWH��GH�XP�WUDEDOKR�GH�DQiOLVH�H�



GH�VtQWHVH�VREUH�D�UHYLVmR�GH�OLWHUDWXUD��FRQMXJDQGR�VH�FRQWULEXWRV�GH�GLIHUHQWHV�DXWRUHV��H�J���

$OEHUWL�	�(PPRQV��������&DEDOOR�� ������&DVDUHV�� ����E� *DODVVL�	�*DODVVL�� ������� YLQGR��

SRVWHULRUPHQWH��D�PHUHFHU�FRQILUPDomR�HPStULFD��DWUDYpV�GD�DQiOLVH�IDFWRULDO��

$� SULPHLUD� GLPHQVmR�� $XWR�$ILUPDomR� HP� 6LWXDo}HV� GH� &RQIURQWR �� p� HQWHQGLGD� FRPR� D�

FDSDFLGDGH�GH�GHIHQGHU�RV�GLUHLWRV�GR�SUySULR�HP�VLWXDo}HV�HP�TXH�H[LVWHP�SRQWRV�GH�YLVWD�

GLYHUJHQWHV�H�GH�FRQWURODU�FRPSRUWDPHQWRV�DJUHVVLYRV��$�VHJXQGD�GLPHQVmR�� [SUHVVmR�GH�

6HQWLPHQWRV � p�GHILQLGD�FRPR�D�FDSDFLGDGH�GH�WRPDU�FRQVFLrQFLD�GRV�SUySULRV�VHQWLPHQWRV�H�

GH� RV� H[SUHVVDU� GH� IRUPD� FODUD� H� DXWrQWLFD�� $� WHUFHLUD� GLPHQVmR�� RQYHUVDomR� 6RFLDO �

FRUUHVSRQGH� j� FDSDFLGDGH� GH� H[SUHVVDU� DGHTXDGDPHQWH� RSLQL}HV�� QHFHVVLGDGHV� RX�

LQVDWLVIDo}HV�� 3RU� ~OWLPR�� D� TXDUWD� GLPHQVmR�� ,QWHUDFomR� FRP� 'HVFRQKHFLGRV� RX� FRP�

6LWXDo}HV�1RYDV ��p�GHILQLGD�FRPR�D�FDSDFLGDGH�GH�DXWR�DILUPDomR�HP�FRQWH[WRV�UHODFLRQDLV�

FRP�SHVVRDV�GHVFRQKHFLGDV�H�RX�HP�VLWXDo}HV�QRYDV���

3URFHGLPHQWRV�

1R�SURFHVVR�GH�IRUPXODomR�GRV�LWHQV�WHYH�VH�HP�FRQWD�R�Q~PHUR�GH�LWHQV�D�LQFOXLU�QD�YHUVmR�

GHILQLWLYD� GR� LQVWUXPHQWR� �FHUFD� GH� WULQWD��� SHOR� TXH� VH� SURFHGHX� j� IRUPXODomR� GH� VHVVHQWD��

HTXLWDWLYDPHQWH� GLVWULEXtGRV� SHODV� TXDWUR� GLPHQV}HV� HP� DQiOLVH�� 3URFXURX�VH� IRUPXODU� RV�

LWHQV� WHQGR� HP� FRQVLGHUDomR� RV� SULQFtSLRV� UHIHULGRV� SRU� $OPHLGD� H� )UHLUH� ��������

QRPHDGDPHQWH��REMHFWLYLGDGH��VLPSOLFLGDGH��UHOHYkQFLD��DEUDQJrQFLD�GD�DPSOLWXGH�GR�GRPtQLR�

D�DYDOLDU��FUHGLELOLGDGH�H�FODUH]D��

3DUD� VH� WHVWDU�R� LQVWUXPHQWR� UHODWLYDPHQWH� j� DPSOLWXGH�GR�GRPtQLR� D� DYDOLDU�� SURFHGHX�VH j

DSUHFLDomR�GRV�VHVVHQWD�LWHQV�SRU�XP�FRQMXQWR�GH�WUrV�MXt]HV��WRGRV�SURIHVVRUHV�GR�����FLFOR�GR�

(QVLQR�%iVLFR��$QDOLVDGDV��HP�FRQMXQWR�FRP�RV�MXt]HV��DOJXPDV�GLVFRUGkQFLDV��SURFHGHX�VH�j�

UHIRUPXODomR�GH�DOJXQV�LWHQV��LQGR�DR�HQFRQWUR�GDV�VXJHVW}HV�TXH�IRUDP�DSUHVHQWDGDV��WHQGR�

VH�REWLGR�XP�JUDX�GH�FRQFRUGkQFLD�GH������

6XEPHWHX�VH� WDPEpP�R�FRQMXQWR�GRV� LWHQV�D�FLQFR�DOXQRV�GR����� DQR�GH� HVFRODULGDGH�� WRGRV�

R�FRQWH~GR�H�D�IRUPD�GRV�LWHQV�HP�WHUPRV�GD�VXD�FODUH]D�H�

FRPSUHHQVLELOLGDGH� �$OPHLGD�	�)UHLUH���������5HFROKLGDV�DV� LPSUHVV}HV�H�DV� VXJHVW}HV�GRV�

DOXQRV�SURFHGHX�VH�j�UHIRUPXODomR�GD�UHGDFomR�GH�DOJXQV�GRV�LWHQV�GD�(VFDOD��

2V�HVWXGRV�SUHOLPLQDUHV�GDV�SURSULHGDGHV�SVLFRPpWULFDV�GD�(VFDOD�IRUDP�UHDOL]DGRV�D�SDUWLU�GD�

VXD� DSOLFDomR� D� ��� DOXQRV� GR� ���� FLFOR� GR� (QVLQR�%iVLFR�� HP� FRQWH[WR� GH� VDOD� GH� DXOD��2V�

DOXQRV�SUHHQFKHUDP�LQGLYLGXDOPHQWH�D�(VFDOD�GXUDQWH�R�WHPSR�OHFWLYR�H�RV�GDGRV�SURGX]LGRV�

SHUPLWLUDP��HQWmR��LQLFLDU�D�DQiOLVH�TXDQWLWDWLYD��



5HVXOWDGRV�

2V�UHVXOWDGRV�TXH�DTXL�VH�DSUHVHQWDP�UHSRUWDP�VH��VREUHWXGR��D�HVWXGRV�FHQWUDGRV�QRV�LWHQV�H�

j� HVWUXWXUD� IDFWRULDO� GR� LQVWUXPHQWR��$SUHVHQWDP�VH� UHVXOWDGRV� SDUD� D� (VFDOD� FRP� ��� LWHQV��

SRLV�RV�SURFHGLPHQWRV�TXDOLWDWLYRV�DQWHULRUPHQWH�GHVFULWRV��D�SDU�GR�HVWXGR�GD�GLVSHUVmR�GDV�

UHVSRVWDV�GDGDV�SHORV����DOXQRV�DRV����LWHQV��FRQWULEXtUDP�SDUD�VH�HOLPLQDU�WDQWR�DTXHOHV�TXH�

QmR� HUDP� FODURV� GR� SRQWR� GH� YLVWD� GD� VXD� IRUPXODomR�� FRPR� RV� TXH� WHQGLDP� D� SURGX]LU�

UHVSRVWDV�HVVHQFLDOPHQWH�VLWXDGDV�QD�SRVLomR�FHQWUDO���

1R� 4XDGUR� �� LQFOXHP�VH� RV� UHVXOWDGRV� GD� PpGLD�� GR� GHVYLR� SDGUmR� H GD� FRUUHODomR� LWHP�

GLPHQVmR�GRV����LWHQV�TXH�GHILQHP�D�(�$�$�&�(���

4XDGUR��� �0pGLD��GHVYLR�SDGUmR�H�FRUUHODomR�LWHP�GLPHQVmR GRV�LWHQV�GD�($&&(�GD�DPRVWUD�GH�DOXQRV�GH�����

FLFOR�GR�(QVLQR�%iVLFR��Q ����

,WHQV 0 'S
&RUUHODomR�

LWHP�
GLPHQVmR

� � 4XDQGR�RV�FROHJDV�PH�ID]HP�FUtWLFDV�FRP�DV�TXDLV�QmR�FRQFRUGR��GLJR�OKHV�TXH�HVWmR�D�VHU�LQMXVWRV�
FRPLJR�H�H[SOLFR�OKHV�DV�PLQKDV�UD]}HV�

��� ���� ����



� � 3DUWLFLSR�IDFLOPHQWH�QXPD�FRQYHUVD�FRP�RV PHXV�FROHJDV� ��� ���� ����



� � 4XDQGR�D�DXOD�p�GDGD�SRU�XP�SURIHVVRU�GLIHUHQWH��VLQWR�PH�j�YRQWDGH�SDUD�FRORFDU�DV�PLQKDV�G~YLGDV� ��� ���� ����



� � 4XDQGR�RV�PHXV�FROHJDV�ID]HP�DOJR�GH�ERP��HORJLR�RV� ��� ���� ����



� � 4XDQGR�XP�FROHJD�PH�FKDPD QRPHV�TXH�PH�LQFRPRGDP��GLJR�OKH�TXH�QmR�TXHUR�TXH�PH�WUDWH�GHVVD�
IRUPD�

��� ���� ����



� � 4XDQGR�XP�SURIHVVRU�PH�FXPSULPHQWD��FXPSULPHQWR�R�WDPEpP� ��� ���� ����



� � 4XDQGR�SUHFLVR�IDODU�FRP�DOJXP�SURIHVVRU�TXH�QmR�FRQKHoR��VLQWR�PH�j�YRQWDGH�SDUD�IDODU�FRP�HOH� ��� ���� ����



� � $JUDGHoR�RV�HORJLRV�TXH�RV�PHXV�FROHJDV�PH�ID]HP� ��� ���� ����



� � 4XDQGR�HVWRX�FRP�XP�JUXSR�GH�FROHJDV�H�XP�GHOHV�HVWi�D�VHU�LQFRPRGDGR�SHORV�RXWURV��GHIHQGR�R� ��� ���� ����



�� � 4XDQGR�HVWRX�D�ID]HU�XP�WUDEDOKR FRP�RV�PHXV�FROHJDV��QmR�WHQKR�GLILFXOGDGHV�HP�H[SUHVVDU�D�
PLQKD�RSLQLmR�

��� ���� ����



�� � 4XDQGR�WHQKR�QHFHVVLGDGH�GH�ID]HU�XPD�SHUJXQWD�D�XP�FROHJD�TXH�QmR�FRQKHoR��FRQVLJR�ID]r�OD�VHP�
GLILFXOGDGH�

��� ���� ����



�� � 4XDQGR�HVWRX�PDO�KXPRUDGR�GLJR�R�DRV�PHXV�FROHJDV�SDUD�TXH�HVWHV�QmR�SHQVHP�TXH�HVWRX�
FKDWHDGR�D��FRP�HOHV�

��� ���� ����



�� � 4XDQGR�XP�FROHJD�PH�ID]�XP�SHGLGR�TXH�FRQVLGHUR�LQDSURSULDGR��VRX�FDSD]�GH�OKH�GL]HU�TXH�QmR�R�
IDoR�

��� ���� ����



�� � 4XDQGR�WHQKR�QHFHVVLGDGH�GH�IDODU�SHUDQWH�D�WXUPD��IDoR�R�FRP�IDFLOLGDGH� ��� ���� ����



�� � 4XDQGR�WHQKR�QHFHVVLGDGH�GH�ID]HU�XPD�SHUJXQWD�D�XP�SURIHVVRU�TXH�QmR�FRQKHoR��FRQVLJR�ID]r�OD
VHP�GLILFXOGDGH�

��� ���� ����



�� � $JUDGHoR�RV�HORJLRV�TXH�RV�SURIHVVRUHV�PH�ID]HP� ��� ���� ����



�� � 4XDQGR�RV�PHXV�FROHJDV�PH�FULWLFDP�SRU�DOJXPD�FRLVD�TXH�HX�IL]�GH�HUUDGR��H�YHMR�TXH�WrP�UD]mR�
SDUD�PH�FULWLFDUHP��SHoR�OKHV�GHVFXOSD�SHOD�PLQKD�DWLWXGH�

��� ���� ����



�� � 4XDQGR�WHQKR�QHFHVVLGDGH�GH�SHGLU�XP�IDYRU�D�XP�FROHJD��SHoR�R�VHP TXDOTXHU�GLILFXOGDGH� ��� ���� ����



�� � 4XDQGR�HQWUR�QXP�ORFDO�RQGH�HVWmR�FROHJDV�GHVFRQKHFLGRV��FXPSULPHQWR�RV�VHP�GLILFXOGDGH� ��� ���� ����



�� � 4XDQGR�WLUR�XPD�QRWD�ERD�QXP�WHVWH�H�ILFR�FRQWHQWH��FRQVLJR�H[SUHVVDU�R�PHX�FRQWHQWDPHQWR�DR�
SURIHVVRU�

��� ���� ����



�� � 4XDQGR�RV�PHXV�FROHJDV�JR]DP�FRPLJR��FRQWUROR�D�PLQKD�DJUHVVLYLGDGH�H�GLJR�OKHV�TXH�QmR�
FRQFRUGR�FRP�R�TXH�HVWmR�D�ID]HU�

��� ���� ����



�� � 4XDQGR�XP�FROHJD�PH�SHGH�SDUD�OKH�H[SOLFDU�XP�H[HUFtFLR��IDoR�R�GH�ERP�DJUDGR� ��� ���� ����



�� � 4XDQGR�HQWUR�QXP�ORFDO�RQGH�HVWmR�SURIHVVRUHV�GHVFRQKHFLGRV��FXPSULPHQWR�RV�VHP�GLILFXOGDGH� ��� ���� ����





,WHQV 0 'S
&RUUHODomR�

LWHP�
GLPHQVmR

�� � 4XDQGR�WLUR�XPD�QRWD�ERD�QXP�WHVWH�H�ILFR�FRQWHQWH��FRQVLJR�H[SUHVVDU�R�PHX�FRQWHQWDPHQWR�DRV�
PHXV�FROHJDV�

��� ���� ����



�� � 4XDQGR�RV�PHXV�FROHJDV�PH�SUHVVLRQDP�SDUD�UHVSRQGHU�DR�SURIHVVRU�GH�XPD�IRUPD�DJUHVVLYD��GLJR�
OKHV�TXH�QmR�HVWmR�D�VHU�FRUUHFWRV�H�QmR�IDoR�R�TXH�HOHV�VXJHUHP�

��� ���� ����



�� � 4XDQGR�XP�SURIHVVRU�PH�ID]�XPD�SHUJXQWD�j�TXDO�QmR�VHL�UHVSRQGHU��DGPLWR�TXH�QmR�VHL� ��� ���� ����



�� � 4XDQGR�SUHFLVR�GH�XP�PDWHULDO�RX�GH�XP�REMHFWR�TXH�SHUWHQFH�D�XP�FROHJD�TXH�QmR�FRQKHoR��QmR�
WHQKR�GLILFXOGDGH�HP�OKR�SHGLU�HPSUHVWDGR�

��� ���� ����



�� � 4XDQGR�XP�FROHJD�PH�SHGH�SDUD�GL]HU�FRPR�PH�HVWRX�D�VHQWLU��QmR�WHQKR�GLILFXOGDGH�HP�H[SUHVVDU�
RV�PHXV�VHQWLPHQWRV�

��� ���� ����



�� � 6RX�FDSD]�GH�VXJHULU�D�XP�FROHJD�TXH�PXGH�XP�FRPSRUWDPHQWR�TXH�HOH�HVWi�D�WHU�H�TXH�PH�SDUHFH�
LQDSURSULDGR�

��� ���� ����



�� � 4XDQGR�FRQYHUVR�FRP�RV�PHXV�FROHJDV��RXoR�FRP�DWHQomR�R�TXH�HOHV�GL]HP� ��� ���� ����



�� � 1XP�JUXSR�GH�FROHJDV�GHVFRQKHFLGRV��VLQWR�PH�j�YRQWDGH�SDUD�IDODU� ��� ���� ����



�� � 4XDQGR�XP�FROHJD�PH�DMXGD�QXP�WUDEDOKR��H[SUHVVR�OKH�R�PHX�DJUDGHFLPHQWR� ��� ���� ����



�� � 4XDQGR�RV�PHXV�FROHJDV�GLVFXWHP�HQWUH�VL��FKDPR�RV�j�UD]mR��H�SURFXUR�UHVROYHU�D�VLWXDomR�GH�PRGR�
D�TXH�QLQJXpP�VDLD�SUHMXGLFDGR�

��� ���� ����



�� � 4XDQGR�QmR�JRVWR�GD�DWLWXGH�GH�XP�FROHJD��H[SUHVVR�OKH�R�PHX�GHVFRQWHQWDPHQWR� ��� ���� ����





�&RUUHODomR�VLJQLILFDWLYD�SDUD�S �����

2EVHUYD�VH�TXH�DV�PpGLDV�GRV�LWHQV�UHJLVWDP�XPD�LQIODomR�UHODWLYDPHQWH�DR�SRQWR�FHQWUDO�GD�

HVFDOD� ������� YHULILFDQGR�VH�� QR� HQWDQWR�� XPD� UD]RiYHO� GLVSHUVmR� GRV� UHVXOWDGRV� �YDORU� GR�

GHVYLR�SDGUmR� HP� WRUQR� GH� ���� 2V� FRHILFLHQWHV� GH� FRUUHODomR� LWHP�GLPHQVmR� �H[FOXLQGR� R�

SUySULR� LWHP�� DSUHVHQWDP� YDORUHV� VLJQLILFDWLYRV� GH� VHUHP� FRQVLGHUDGRV�� 3DUD� R� DOSKD GH�

&URQEDFK�REWHYH�VH�R�YDORU�GH������SDUD�RV����LWHQV��VHQGR�HVWH�YDORU�DSRQWDGR�QD�OLWHUDWXUD�

FRPR�PXLWR�ERP��3HVWDQD�	�*DJHLUR���������

3DUD�DYDOLDomR�GD�YDOLGDGH�GD�HVFDOD��SURFHGHX�VH�D�XPD�DQiOLVH�IDFWRULDO�GRV�LWHQV��PpWRGR�GH�

FRPSRQHQWHV�SULQFLSDLV��FRP�URWDomR�YDULPD[���$�SDUWLU�GHVWD�DQiOLVH�LGHQWLILFDUDP�VH�TXDWUR�
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([SDQGLU� D� UHFROKD� GH� GDGRV� D� XPD� DPRVWUD� GH� DOXQRV� PDLV� DPSOD� H� GLYHUVLILFDGD� p� XP�

DVSHFWR� IXQGDPHQWDO� SDUD� VH� GLVSRU� GH� QRUPDV� TXH� SHUPLWDP� DYDOLDU� D� DVVHUWLYLGDGH� GRV�
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YDVWDV�LUi�DLQGD�SHUPLWLU�DQiOLVHV�SVLFRPpWULFDV�TXH�FRQWULEXDP�SDUD�R�HVWXGR�DSURIXQGDGR�GD�
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