
,QVWLWXWR )HGHUDO GH (GXFDomR� &LrQFLD H 7HFQRORJLD GH %UDVtOLD
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HP (QVLQR GH &LrQFLDV H 0DWHPiWLFD GR
&DPSXV *DPD GR ,QVWLWXWR )HGHUDO GH
%UDVtOLD FRPR UHTXLVLWR SDUFLDO SDUD
REWHQomR GR WtWXOR GH (VSHFLDOLVWD HP
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Menezes, Laiane Rocha.
      Uma adaptação visando a inclusão no ensino de matemática para alunos
com deficiência visual: jogo Super Matemáticos / Laiane Rocha Menezes,
Gabrielle Maria Sousa de Silva e Silva, Carlos Henrique Moraes Moretti ;
orientação Rosana de Andrade Araújo Pinto. — Gama, DF: 2024.
      70 f. : il. color. ; 30 cm.

      Trabalho de Conclusão de Curso (Especialização em Ensino de Ciências e
Matemática para o Ensino Fundamental) — Instituto Federal de Brasília,
Campus Gama, Gama, DF, 2024.
      Orientador(a): Rosana de Andrade Araújo Pinto.

      1. tecnologia assistiva.  2. deficiência visual.  3. adaptação de jogo.  4.
inclusão..  I. Silva, Gabrielle Maria Sousa de Silva e. II. Moretti, Carlos
Henrique Moraes. III. Pinto, Rosana de Andrade Araújo, orient. IV. Instituto
Federal de Brasília. V. Título.
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'HGLFDPRV HVWH WUDEDOKR DRV DOXQRV GD
(VFROD 0XQLFLSDO GH (GXFDomR (VSHFLDO
3URIHVVRU 0DXUtFLR 0RXUD� FXMD DOHJULD H
FULDWLYLGDGH IRUDP D IRQWH GH LQVSLUDomR
SDUD D FULDomR GR MRJR 6XSHU
0DWHPiWLFRV� 9RFrV VmR D UD]mR GH QRVVD
EXVFD SRU VROXo}HV LQRYDGRUDV H
LQFOXVLYDV�
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$ FRQFOXVmR GHVWH WUDEDOKR Vy IRL SRVVtYHO JUDoDV j FRQWULEXLomR H DSRLR GH
GLYHUVDV SHVVRDV� jV TXDLV VRPRV LPHQVDPHQWH JUDWRV�

3ULPHLUDPHQWH� DJUDGHFHPRV j QRVVD RULHQWDGRUD� 3URIHVVRUD 0HVWUH 5RVDQD
GH $QGUDGH� SRU WRGD D RULHQWDomR� SDFLrQFLD H LQFHQWLYR DR ORQJR GHVWD MRUQDGD�
6XD H[SHUWLVH IRL IXQGDPHQWDO SDUD R GHVHQYROYLPHQWR H DSULPRUDPHQWR GHVWH
SURMHWR�

$JUDGHFHPRV WDPEpP D WRGRV RV SURILVVLRQDLV H FRODERUDGRUHV TXH
SDUWLFLSDUDP GDV QRVVDV YLVLWDV GH FDPSR� HP HVSHFLDO DRV SURIHVVRUHV +HOGR GH
0RUDHV� )HUQDQGR 5RGULJXHV H $LUWRQ 'XWUD� jV SURIHVVRUDV -DQHWH ;DYLHU� 5RPHLN
5RGULJXHV� -DTXHOLQH 9LDQD� *DEULHOD 2OLYHLUD� 5RVD &ULVWLQD� $QD 3DXOD &DVWUR H
0DULD *RUHWWH� DRV UHYLVRUHV GH %UDLOOH eULND GH 6RX]D H $OH[DQGUH 0RGHVWR� DR
HVWXGDQWH EDL[D YLVmR� ,VPDHO -XQLR H DR IXQGDGRU GR ,QVWLWXWR %OLQG� &KDUOHV -DWREi�
TXH JHQHURVDPHQWH FRPSDUWLOKDUDP VHXV FRQKHFLPHQWRV H FRQWULEXtUDP GLUHWDPHQWH
SDUD DV DGDSWDo}HV GR QRVVR MRJR�

8P DJUDGHFLPHQWR HVSHFLDO SDUD QRVVD WXUPD GD HVSHFLDOL]DomR� SRU VHPSUH
VHU WmR SDUWLFLSDWLYD� FRODERUDWLYD H XQLGD� &DGD XP GH YRFrV FRQWULEXLX SDUD R
FUHVFLPHQWR P~WXR H QRV DMXGRX D DJUHJDU FRQKHFLPHQWRV YDOLRVRV GXUDQWH WRGD
QRVVD IRUPDomR�

(VWHQGHPRV QRVVD JUDWLGmR jV QRVVDV IDPtOLDV� TXH� FRP DPRU� SDFLrQFLD H
FRPSUHHQVmR� HVWLYHUDP VHPSUH DR QRVVR ODGR� RIHUHFHQGR DSRLR LQFRQGLFLRQDO
GXUDQWH HVVD MRUQDGD GHVDILDGRUD� 8P DJUDGHFLPHQWR HVSHFLDO DR ,JRU /XQD� LUPmR
GD /DLDQH� TXH WmR JHQWLOPHQWH QRV DMXGRX FRP D HGLomR GDV DUWHV GRV QRVVRV
PDWHULDLV�

)LQDOPHQWH� DJUDGHFHPRV D WRGRV TXH� GH DOJXPD IRUPD� FRODERUDUDP SDUD D
UHDOL]DomR GHVWH WUDEDOKR� &DGD FRQWULEXLomR IRL HVVHQFLDO SDUD FKHJDUPRV DWp DTXL�



³3DUD SHVVRDV VHP GHILFLrQFLD D
WHFQRORJLD WRUQD DV FRLVDV PDLV IiFHLV�
3DUD DV SHVVRDV FRP GHILFLrQFLD D
WHFQRORJLD WRUQD DV FRLVDV SRVVtYHLV´�

² 5DGDEDXJK� �����
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(VWH WUDEDOKR DERUGD R GHVHQYROYLPHQWR GH XPD WHFQRORJLD DVVLVWLYD SDUD SHVVRDV

FRP GHILFLrQFLD YLVXDO DWUDYpV GD DGDSWDomR GR MRJR GLGiWLFR �6XSHU 0DWHPiWLFRV�� $

DGDSWDomR GHVVH UHFXUVR YLVD URPSHU D EDUUHLUD GD GHILFLrQFLD� WRUQDQGR R MRJR

DFHVVtYHO D WRGDV DV SHVVRDV FRP GHILFLrQFLD YLVXDO� $ PHWRGRORJLD XWLOL]DGD LQFOXL

XPD UHYLVmR ELEOLRJUiILFD VREUH D KLVWyULD GD HGXFDomR HVSHFLDO H DV FODVVLILFDo}HV

GD GHILFLrQFLD YLVXDO H FRQFHLWXDomR H FDWHJRUL]DomR GH WHFQRORJLD DVVLVWLYD� EHP

FRPR XPD SHVTXLVD GH FDPSR UHDOL]DGD QR &HQWUR GH (QVLQR (VSHFLDO SDUD

'HILFLHQWHV 9LVXDLV H QR ,QVWLWXWR %OLQG %UDVLO� $ SHVTXLVD IRL IHLWD SRU PHLR GH YLVLWDV

D HVVDV LQVWLWXLo}HV FRP HQWUHYLVWDV DRV SURILVVLRQDLV H SHVVRDV FRP GHILFLrQFLD

YLVXDO� RQGH IRUDP FROHWDGRV GDGRV VREUH DV PHOKRUHV SUiWLFDV SDUD D DGDSWDomR GR

MRJR �6XSHU 0DWHPiWLFRV�� 2 SURFHVVR GH DGDSWDomR EXVFRX SURPRYHU XP

DSUHQGL]DGR O~GLFR H LQWHUDWLYR� FRQVLGHUDQGR DV QHFHVVLGDGHV HVSHFtILFDV GRV

DOXQRV FRP GHILFLrQFLD YLVXDO� PDV WDPEpP LQWHJUDQGR DOXQRV TXH HQ[HUJDP�

YLVDQGR XPD H[SHULrQFLD WRWDOPHQWH LQFOXVLYD� $WUDYpV GR PDWHULDO GHVHQYROYLGR IRL

SRVVtYHO SURPRYHU XPD H[SHULrQFLD GH DSUHQGL]DGR DFHVVtYHO H LQFOXVLYD�

DEUDQJHQGR RV GLIHUHQWHV QtYHLV GH GHILFLrQFLD YLVXDO TXH YmR GHVGH R EDL[D YLVmR

DWp D FHJXHLUD WRWDO� FRQWULEXLQGR WDQWR SDUD R DSUHQGL]DGR GD PDWHPiWLFD GH IRUPD

O~GLFD� TXDQWR SDUD D LQWHUDomR VRFLDO HQWUH SHVVRDV TXH HQ[HUJDP H SHVVRDV TXH

QmR HQ[HUJDP�

3DODYUDV�FKDYH� WHFQRORJLD DVVLVWLYD� GHILFLrQFLD YLVXDO� DGDSWDomR GH MRJR�
LQFOXVmR�
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7KLV ZRUN DGGUHVVHV WKH GHYHORSPHQW RI DVVLVWLYH WHFKQRORJ\ IRU LQGLYLGXDOV ZLWK

YLVXDO LPSDLUPHQWV WKURXJK WKH DGDSWDWLRQ RI WKH HGXFDWLRQDO JDPH �6XSHU

0DWHPiWLFRV�� 7KH DGDSWDWLRQ RI WKLV UHVRXUFH DLPV WR EUHDN WKH EDUULHUV SRVHG E\

YLVXDO LPSDLUPHQW� PDNLQJ WKH JDPH DFFHVVLEOH WR DOO LQGLYLGXDOV ZLWK YLVXDO

GLVDELOLWLHV� 7KH PHWKRGRORJ\ LQFOXGHV D ELEOLRJUDSKLF UHYLHZ RI WKH KLVWRU\ RI VSHFLDO

HGXFDWLRQ DQG WKH FODVVLILFDWLRQV RI YLVXDO LPSDLUPHQWV� DV ZHOO DV WKH

FRQFHSWXDOL]DWLRQ DQG FDWHJRUL]DWLRQ RI DVVLVWLYH WHFKQRORJ\� )LHOG UHVHDUFKHV ZDV

FRQGXFWHG DW &HQWUR GH (QVLQR (VSHFLDO SDUD 'HILFLHQWHV 9LVXDLV DQG ,QVWLWXWR %OLQG

%UDVLO� 7KH UHVHDUFK LQYROYHG YLVLWV WR WKHVH LQVWLWXWLRQV DQG LQWHUYLHZV ZLWK

SURIHVVLRQDOV DQG LQGLYLGXDOV ZLWK YLVXDO LPSDLUPHQWV� ZKHUH GDWD RQ EHVW SUDFWLFHV

IRU DGDSWLQJ WKH JDPH �6XSHU 0DWHPiWLFRV� ZHUH FROOHFWHG� 7KH DGDSWDWLRQ SURFHVV

VRXJKW WR SURPRWH SOD\IXO DQG LQWHUDFWLYH OHDUQLQJ� FRQVLGHULQJ WKH VSHFLILF QHHGV RI

VWXGHQWV ZLWK YLVXDO LPSDLUPHQWV� ZKLOH DOVR LQWHJUDWLQJ VLJKWHG VWXGHQWV� DLPLQJ IRU D

IXOO\ LQFOXVLYH H[SHULHQFH� 7KH PDWHULDO GHYHORSHG HQDEOHG DQ DFFHVVLEOH DQG

LQFOXVLYH OHDUQLQJ H[SHULHQFH� FRYHULQJ GLIIHUHQW OHYHOV RI YLVXDO LPSDLUPHQW� UDQJLQJ

IURP ORZ YLVLRQ WR WRWDO EOLQGQHVV� FRQWULEXWLQJ ERWK WR SOD\IXO PDWKHPDWLFDO OHDUQLQJ

DQG WR VRFLDO LQWHUDFWLRQ EHWZHHQ VLJKWHG DQG QRQ�VLJKWHG LQGLYLGXDOV�

.H\ZRUGV� DVVLVWLYH WHFKQRORJ\� YLVXDO LPSDLUPHQW� JDPH DGDSWDWLRQ� LQFOXVLRQ�
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)LJXUDV
)LJXUD � � 5HSUHVHQWDomR JUiILFD GRV PRGHORV GH H[FOXVmR� VHJUHJDomR� LQWHJUDomR
H LQFOXVmR�
)LJXUD � � /LQKD GR 7HPSR GDV OHJLVODo}HV UHIHUHQWHV j HGXFDomR HVSHFLDO�

)LJXUD � � 2UJDQRJUDPD � &ODVVLILFDomR GD GHILFLrQFLD YLVXDO�

)LJXUD � � 3ULPHLUD 9HUVmR GRV WDEXOHLURV GR MRJR 6XSHU 0DWHPiWLFRV�

)LJXUD � � &DUWDV �j HVTXHUGD� H SLQRV �DR FHQWUR� GD SULPHLUD YHUVmR� H FDUWD FRP

FRUWH GH LQGLFDomR GH OHLWXUD�

)LJXUD � � 7DEXOHLURV GR MRJR DGDSWDGRV FRP FRQWUDVWHV DSOLFDGRV�

)LJXUD � � &DUWD FRP GHVFULomR GD RSHUDomR QR FDQWR VXSHULRU GLUHLWR� WUDQVFULomR

%UDLOOH H FRUWH QR FDQWR VXSHULRU HVTXHUGR SDUD LQGLFDU VHQWLGR GD OHLWXUD %UDLOOH�

)LJXUD � � &KDUOHV -DWREi XWLOL]DQGR D 3HUNLQV

)LJXUD � � %UDLOOH VREUH FDUWD FRP ODPLQDomR IRVFD� VHP SODVWLILFDomR �j HVTXHUGD��

%UDLOOH VREUH FDUWD SODVWLILFDGD FRP SRODVHDO IRVFR �DR FHQWUR�� 3ODVWLILFDomR IRVFD

IHLWD DSyV WUDQVFULomR %UDLOOH QD FDUWD� H SODVWLILFDomR FRP EULOKR QD FDUWD FRP

FRQWUDVWH YHUGH H EUDQFR�

)LJXUD �� � &KDUOHV -DWREi XWLOL]DQGR D UHJOHWH�

)LJXUD �� � &DUWD FRP SODVWLILFDomR FRP EULOKR H PDUFDomR GDV WUrV SULPHLUDV OHWUDV

GD RSHUDomR �68%� QD FDUWD DGDSWDGD FRP R FRQWUDVWH SUHWR FRP DPDUHOR�

)LJXUD �� � 5HYLVRUHV GH %UDLOOH FRQIHULQGR R PDWHULDO

)LJXUD �� � 'HWDOKH GD PDUFDomR GDV FDVDV GRV WDEXOHLURV IHLWDV FRP FDUUHWLOKD�

)LJXUD �� � (VWXGDQWH FRP EDL[D�YLVmR FRQIHULQGR RV FRQWUDVWHV�

)LJXUD �� � 7DEXOHLUR FRP D PDQWD GH LPm VREUH D VXSHUItFLH PDJQpWLFD�

)LJXUD �� � 3LQRV FRP DV TXDWUR FRUHV H WH[WXUDV�

)LJXUD ��� 6RUREDQ�
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$(( $WHQGLPHQWR (GXFDFLRQDO (VSHFLDOL]DGR

&$3 &HQWUR GH $SRLR 3HGDJyJLFR

&(('9 &HQWUR GH (QVLQR (VSHFLDO GH 'HILFLHQWHV 9LVXDLV

&1(�&(% &RQVHOKR 1DFLRQDO GH (GXFDomR ± &kPDUD GH (GXFDomR %iVLFD

'&1V 'LUHWUL]HV &XUULFXODUHV 1DFLRQDLV SDUD D (GXFDomR (VSHFLDO

'8'+ 'HFODUDomR 8QLYHUVDO GRV 'LUHLWRV +XPDQRV

(&$ (VWDWXWR GD &ULDQoD H GR $GROHVFHQWH

,%& ,QVWLWXWR %HQMDPLQ &RQVWDQW

,1(6 ,QVWLWXWR 1DFLRQDO GH (GXFDomR GH 6XUGRV

/%, /HL %UDVLOHLUD GD ,QFOXVmR

/'% /HL GH 'LUHWUL]HV H %DVHV GD (GXFDomR 1DFLRQDO

218 2UJDQL]DomR GDV 1Do}HV 8QLGDV

31( 3ODQR 1DFLRQDO GH (GXFDomR

31(( 3ROtWLFD 1DFLRQDO GH (GXFDomR (VSHFLDO

7$ 7HFQRORJLD $VVLVWLYD

3$3( 3URJUDPD GH $SRLR 3HGDJyJLFR (VSHFLDOL]DGR
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$ HGXFDomR HVSHFLDO WHP VLGR XP WHPD GH FUHVFHQWH UHOHYkQFLD DR ORQJR GDV

~OWLPDV GpFDGDV� HVSHFLDOPHQWH QR TXH GL] UHVSHLWR j LQFOXVmR GH DOXQRV FRP

GHILFLrQFLD QR VLVWHPD HGXFDFLRQDO UHJXODU� +LVWRULFDPHQWH� D HGXFDomR HVSHFLDO

HYROXLX GH XP PRGHOR VHJUHJDFLRQLVWD� HP TXH RV DOXQRV FRP QHFHVVLGDGHV

HVSHFLDLV HUDP HGXFDGRV HP LQVWLWXLo}HV VHSDUDGDV� SDUD XP PRGHOR LQFOXVLYR� TXH

EXVFD JDUDQWLU TXH WRGRV RV DOXQRV WHQKDP DFHVVR D XPD HGXFDomR GH TXDOLGDGH�

LQGHSHQGHQWHPHQWH GH VXDV FRQGLo}HV ItVLFDV� VHQVRULDLV RX FRJQLWLYDV� (VVD

PXGDQoD SDUDGLJPiWLFD UHIOHWH XP UHFRQKHFLPHQWR FDGD YH] PDLRU GRV GLUHLWRV GDV

SHVVRDV FRP GHILFLrQFLD H GD LPSRUWkQFLD GH SURPRYHU D LJXDOGDGH GH

RSRUWXQLGDGHV HP WRGRV RV DVSHFWRV GD YLGD VRFLDO� LQFOXLQGR D HGXFDomR�

1R %UDVLO� D HGXFDomR HVSHFLDO WHP VLGR IRUWHPHQWH LQIOXHQFLDGD SRU XPD

VpULH GH PDUFRV OHJDLV TXH FRQVROLGDUDP R GLUHLWR j HGXFDomR LQFOXVLYD� $

&RQVWLWXLomR )HGHUDO GH ���� �%UDVLO� ����� IRL XP GLYLVRU GH iJXDV� DR JDUDQWLU R

GLUHLWR GH WRGRV j HGXFDomR� VHP GLVFULPLQDomR� $ /HL GH 'LUHWUL]HV H %DVHV GD

(GXFDomR 1DFLRQDO �/'%�� GH ���� �%UDVLO� ������ UHDILUPRX HVVH FRPSURPLVVR�

HVWDEHOHFHQGR TXH R DWHQGLPHQWR HGXFDFLRQDO HVSHFLDOL]DGR GHYH VHU RIHUHFLGR

SUHIHUHQFLDOPHQWH QD UHGH UHJXODU GH HQVLQR� 0DLV UHFHQWHPHQWH� D /HL %UDVLOHLUD GH

,QFOXVmR �/%,� GH ���� �%UDVLO� ����� UHIRUoRX DV GLUHWUL]HV SDUD D HGXFDomR

LQFOXVLYD� HVWDEHOHFHQGR D REULJDWRULHGDGH GH SURPRYHU D DFHVVLELOLGDGH H D

HOLPLQDomR GH EDUUHLUDV TXH SRVVDP LPSHGLU D SOHQD SDUWLFLSDomR GRV DOXQRV FRP

GHILFLrQFLD�

(QWUH RV GLYHUVRV JUXSRV GH DOXQRV TXH VH EHQHILFLDP GD HGXFDomR HVSHFLDO�

RV DOXQRV FHJRV H FRP EDL[D YLVmR HQIUHQWDP GHVDILRV ~QLFRV� SDUWLFXODUPHQWH QR

TXH GL] UHVSHLWR DR DSUHQGL]DGR GH GLVFLSOLQDV TXH WUDGLFLRQDOPHQWH GHSHQGHP

IRUWHPHQWH GH UHFXUVRV YLVXDLV� FRPR D 0DWHPiWLFD� $ DGDSWDomR GH PDWHULDLV

GLGiWLFRV H D LPSOHPHQWDomR GH PHWRGRORJLDV DFHVVtYHLV VmR HVVHQFLDLV SDUD

JDUDQWLU TXH HVVHV DOXQRV SRVVDP DFRPSDQKDU R FXUUtFXOR HVFRODU H GHVHQYROYHU

SOHQDPHQWH VXDV KDELOLGDGHV� 1HVVH FRQWH[WR� VXUJH D QHFHVVLGDGH GH UHFXUVRV

SHGDJyJLFRV HVSHFtILFRV TXH IDFLOLWHP D FRPSUHHQVmR GRV FRQFHLWRV PDWHPiWLFRV

SRU SDUWH GHVVH JUXSR GH DOXQRV�
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(VWH WUDEDOKR WHP FRPR REMHWLYR D DGDSWDomR GR MRJR �6XSHU 0DWHPiWLFRV��

XP UHFXUVR GLGiWLFR XWLOL]DGR SDUD R HQVLQR GDV TXDWUR RSHUDo}HV EiVLFDV �DGLomR�

VXEWUDomR� PXOWLSOLFDomR H GLYLVmR� FRPR WHFQRORJLD DVVLVWLYD FRQVWUXtGD SDUD

HVWXGDQWHV FRP GHILFLrQFLD YLVXDO� 2 MRJR IRL WRWDOPHQWH DGDSWDGR FRP R REMHWLYR GH

WRUQDU R DSUHQGL]DGR GD 0DWHPiWLFD PDLV DFHVVtYHO H HQJDMDGRU SDUD HVVHV DOXQRV�

XWLOL]DQGR XPD DERUGDJHP O~GLFD TXH UHVSHLWD VXDV QHFHVVLGDGHV HVSHFtILFDV� $

RUJDQL]DomR GD SHVTXLVD HP VHLV FDStWXORV HVWUXWXURX�VH GH DFRUGR FRP RV REMHWLYRV

SURSRVWRV�

$ PHWRGRORJLD XWLOL]DGD QHVWH WUDEDOKR LQFOXL GRLV HL[RV SULQFLSDLV� D UHYLVmR

ELEOLRJUiILFD H D SHVTXLVD GH FDPSR� $ UHYLVmR ELEOLRJUiILFD DEUDQJH D KLVWyULD GD

HGXFDomR HVSHFLDO� RV PDUFRV OHJDLV D UHVSHLWR GD HGXFDomR HVSHFLDO� D GHILQLomR GH

SHVVRD FRP GHILFLrQFLD FRP IRFR QD GHILFLrQFLD YLVXDO H VXDV FODVVLILFDo}HV H SRU

ILP R FRQFHLWR GH WHFQRORJLD DVVLVWLYD H DV FDWHJRULDV PDLV XWLOL]DGDV SRU SHVVRDV

FRP GHILFLrQFLD YLVXDO� (P VHJXLGD� D SHVTXLVD GH FDPSR IRL FRQGX]LGD SRU PHLR GH

YLVLWDV DR &HQWUR GH (QVLQR (VSHFLDO GH 'HILFLHQWHV 9LVXDLV �&(('9� H DR ,QVWLWXWR

%OLQG� 1HVVD HWDSD IRL GHVHQYROYLGD D SHVTXLVD DWUDYpV GD FROHWD GH LQIRUPDo}HV

FRP SURILVVLRQDLV TXH DWXDP QD iUHD GD HGXFDomR GH SHVVRDV FRP GHILFLrQFLD

YLVXDO� H FRP RV SUySULRV LQGLYtGXRV FRP GHILFLrQFLD YLVXDO� (VVH SURFHVVR

SRVVLELOLWRX D LGHQWLILFDomR GDV PHOKRUHV SUiWLFDV H PDWHULDLV SDUD D DGDSWDomR GR

MRJR 
6XSHU 0DWHPiWLFRV
� $ PHWRGRORJLD YLVD LQWHJUDU WHRULD H SUiWLFD SDUD JDUDQWLU

TXH R PDWHULDO SURGX]LGR VHMD WDQWR DFHVVtYHO TXDQWR HILFD] QR DSUHQGL]DGR�

2 SULPHLUR FDStWXOR� FRPSRVWR SHOD LQWURGXomR� DSUHVHQWD R WHPD GD SHVTXLVD�

RV REMHWLYRV H MXVWLILFDWLYD SDUD R HVWXGR� 1R VHJXQGR FDStWXOR FRQFHQWUD�VH R

KLVWyULFR GD HGXFDomR HVSHFLDO� PRVWUDQGR D HYROXomR GRV GRFXPHQWRV QRUPDWLYRV

TXH RULHQWDP D HGXFDomR GH SHVVRDV FRP GHILFLrQFLD� 2 WHUFHLUR FDStWXOR FHQWUDOL]D

D GHILFLrQFLD YLVXDO GHWDOKDQGR GHVGH DV FODVVLILFDo}HV OHJDLV DWp D WHFQRORJLD

DVVLVWLYD SDUD HVWH S~EOLFR� -i R TXDUWR FDStWXOR DSUHVHQWD R MRJR ³6XSHU

0DWHPiWLFRV´ JXLDQGR GRV REMHWLYRV DWp DV KDELOLGDGHV FRQWHPSODGDV FRP HVWH

UHFXUVR PHWRGROyJLFR� 2 TXLQWR FDStWXOR GHOLQHLD DV YLVLWDV GH FDPSR UHDOL]DGDV SDUD

R OHYDQWDPHQWR GRV GDGRV QHFHVViULRV SDUD D DGDSWDomR GR MRJR� )LQDOPHQWH� R

VH[WR p UHVHUYDGR SDUD D GHVFULomR GH WRGDV DV DGHTXDo}HV UHDOL]DGDV SDUD

SURPRYHU D LQFOXVmR QHFHVViULD SDUD R DSUHQGL]DGR GRV FRQFHLWRV PDWHPiWLFRV GH
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IRUPD O~GLFD H FRP D SRVVLELOLGDGH GH LQFOXLU HVWXGDQWHV HQ[HUJDQWHV H FRP

GHILFLrQFLD YLVXDO�

'HVVD IRUPD� R SUHVHQWH HVWXGR VH GHOLPLWD j DQiOLVH H DGDSWDomR GR MRJR


6XSHU 0DWHPiWLFRV
 SDUD SHVVRDV FRP GHILFLrQFLD YLVXDO� (PERUD R MRJR WHQKD VLGR

RULJLQDOPHQWH SURMHWDGR SDUD XP S~EOLFR PDLV DPSOR� R IRFR HVWi QD DGDSWDomR GR

MRJR� R TXH DFDERX UHVXOWDQGR QD FRQVWUXomR GH XPD WHFQRORJLD DVVLVWLYD SDUD TXH

HOH VHMD XWLOL]DGR SRU SHVVRDV FHJDV H FRP EDL[D YLVmR� FRP R REMHWLYR GH SURPRYHU

D LQFOXVmR WDQWR QR HQVLQR GD PDWHPiWLFD TXDQWR QDV LQWHUDo}HV VRFLDLV HQWUH

SHVVRDV FRP H VHP GHILFLrQFLD YLVXDO�
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� $ (GXFDomR (VSHFLDO

��� +LVWyULFR GD HGXFDomR HVSHFLDO� GD H[FOXVmR j LQFOXVmR

3DUD VH IDODU GH HGXFDomR HVSHFLDO� DQWHV GH WXGR� p LPSRUWDQWH LGHQWLILFDU R

VXMHLWR D TXHP HOD VH GHVWLQD� jV SHVVRDV FRP GHILFLrQFLDV� FRP DOWDV KDELOLGDGHV H

7($� 'H DFRUGR FRP D /HL %UDVLOHLUD GD ,QFOXVmR ± /%, ������� WDPEpP FRQKHFLGD

FRPR (VWDWXWR GD 3HVVRD FRP 'HILFLrQFLD �/HL ������� GH � GH MXOKR GH ������ HP

VHX VHJXQGR DUWLJR� FRQVLGHUD SHVVRD FRP GHILFLrQFLD�

DTXHOD TXH WHP LPSHGLPHQWR GH ORQJR SUD]R GH QDWXUH]D ItVLFD� PHQWDO�
LQWHOHFWXDO RX VHQVRULDO� R TXDO� HP LQWHUDomR FRP XPD RX PDLV EDUUHLUDV�
SRGH REVWUXLU VXD SDUWLFLSDomR SOHQD H HIHWLYD QD VRFLHGDGH HP LJXDOGDGH
GH FRQGLo}HV FRP DV GHPDLV SHVVRDV �%UDVLO� ������

$R ORQJR GR WHPSR� D QRPHQFODWXUD XVDGD SDUD VH UHIHULU j SHVVRD FRP

GHILFLrQFLD IRL VHQGR PRGLILFDGD� 1R VpFXOR ;,;� WHUPRV SHMRUDWLYRV FRPR DOHLMDGR�

LQYiOLGR H DQRUPDO HUDP FRPXPHQWH XWLOL]DGRV� 6HJXQGR 6DVVDNL ������� D SDUWLU GR

VpFXOR ;; DWp RV GLDV DWXDLV� QRYDV GHQRPLQDo}HV IRUDP HPSUHJDGDV� WDLV FRPR�

LQFDSDFLWDGRV� LQFDSD]HV� GHIHLWXRVRV� GHILFLHQWHV� H[FHSFLRQDLV� SHVVRD SRUWDGRUD

GH GHILFLrQFLD� HVSHFLDO� SHVVRD FRP QHFHVVLGDGH HVSHFLDO� SHVVRD GHILFLHQWH H� SRU

ILP� SHVVRD FRP GHILFLrQFLD�

$WXDOPHQWH� SHVVRD FRP GHILFLrQFLD p D GHQRPLQDomR XVDGD QR WH[WR GD

&RQYHQomR 6REUH RV 'LUHLWRV GD 3HVVRD FRP 'HILFLrQFLD� SHOD 2UJDQL]DomR GDV

1Do}HV 8QLGDV ± 218� HP ���� �218� ������ VHQGR WUDGX]LGD PXQGLDOPHQWH� (P

QRVVR SDtV� R WHUPR IRL DOWHUDGR QD &RQVWLWXLomR )HGHUDO� FRP HTXLYDOrQFLD GH

(PHQGD &RQVWLWXFLRQDO� DWUDYpV GH 'HFUHWR /HJLVODWLYR HP ���� �%UDVLO� ������

$ GHILQLomR GR WHUPR 3HVVRD &RP 'HILFLrQFLD WUD] FRQVLJR XP JUDQGH

VLJQLILFDGR� SRLV HQIDWL]D D KXPDQLGDGH DQWHV GD GHILFLrQFLD� WUD]HQGR D SHVVRD HP

SULPHLUR OXJDU QD FRQVWUXomR GD H[SUHVVmR� $OpP GLVVR� HYLGHQFLD R UHVSHLWR j

GLJQLGDGH H DRV GLUHLWRV GD SHVVRD FRP GHILFLrQFLD H LQLEH R XVR GH WHUPRV

SHMRUDWLYRV H HXIHPLVPRV�

$ KLVWyULD GD HGXFDomR HVSHFLDO p PDUFDGD SRU SURIXQGDV WUDQVIRUPDo}HV QD

IRUPD FRPR D VRFLHGDGH HQ[HUJD H WUDWD DV SHVVRDV FRP GHILFLrQFLD� 6HJXQGR

6WDLQEDFN H 6WDLQEDFN ������ DSXG 0LQHWWR� ����� HVVD WUDMHWyULD SRGH VHU GLYLGLGD
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HP TXDWUR IDVHV GLVWLQWDV� H[FOXVmR� VHJUHJDomR� LQWHJUDomR H LQFOXVmR� (VVDV IDVHV

UHWUDWDP D IRUPD FRPR HVVDV SHVVRDV HUDP LQVHULGDV QD VRFLHGDGH� H VmR LOXVWUDGDV

SHOD )LJXUD ��

$ SULPHLUD IDVH� FRQKHFLGD FRPR H[FOXVmR� FRPSUHHQGH R SHUtRGR TXH

SHUSDVVD D DQWLJXLGDGH DWp D ,GDGH 0pGLD� VHJXLQGR DWp R VpFXOR ;9,,,� $ IDOWD GH

FRQKHFLPHQWR H SUHFRQFHLWRV FXOWXUDLV UHVXOWDYD QD PDUJLQDOL]DomR H H[FOXVmR GDV

SHVVRDV FRP GHILFLrQFLDV� ([LVWLD D FUHQoD GH TXH D GHILFLrQFLD HVWDYD UHODFLRQDGD D

DOJR VREUHQDWXUDO H D FDVWLJRV GLYLQRV� 3RU LVVR� GXUDQWH JUDQGH SDUWH GD KLVWyULD�

SHVVRDV FRP GHILFLrQFLD HUDP IUHTXHQWHPHQWH HOLPLQDGDV RX DEDQGRQDGDV� (P

RXWURV FDVRV� HUDP H[FOXtGDV GD YLGD VRFLDO H HGXFDFLRQDO� VHQGR HP DOJXPDV

FXOWXUDV UHOHJDGDV DR FXLGDGR IDPLOLDU RX FRQILQDGDV HP LQVWLWXLo}HV GH FDULGDGH� $

HGXFDomR IRUPDO SDUD SHVVRDV FRP GHILFLrQFLD HUD SUDWLFDPHQWH LQH[LVWHQWH�

UHIOHWLQGR XPD VRFLHGDGH TXH QmR UHFRQKHFLD VHXV GLUHLWRV RX SRWHQFLDOLGDGHV

�3DFKHFR� $OYHV� ������

'H DFRUGR FRP 3DFKHFR H $OYHV ������� DR ILQDO GR VpFXOR ;,;� FRP R DYDQoR

GD PHGLFLQD� TXHVW}HV UHODFLRQDGDV j GHILFLrQFLD SDVVDUDP D WHU XPD yWLFD VHJXQGR

R DVSHFWR ELROyJLFR� VHQGR YLVWD FRPR DOJR FOtQLFR� +DYHQGR XPD PXGDQoD GH

YHUWHQWH GR FDVWLJR GLYLQR SDUD R GHVYLR ELROyJLFR� $VVLP� R FRQIRUPLVPR IRL GHL[DGR

GH ODGR� H D iUHD GD PHGLFLQD IRL JDQKDQGR HVSDoR�

$ SHUVSHFWLYD WHUDSrXWLFD PDUFD R LQtFLR GD HGXFDomR H UHDELOLWDomR GD

SHVVRD FRP GHILFLrQFLD QD VRFLHGDGH� (QWUHWDQWR� R FRQWH[WR HGXFDFLRQDO DFRQWHFLD

HP� FRPR HVFRODV HVSHFLDLV H DVLORV� LVWR p� DV SHVVRDV FRP GHILFLrQFLD YLYLDP

VHJUHJDGDV HP LQVWLWXLo}HV� (ODV HUDP VHSDUDGDV GR FRQYtYLR VRFLDO H HGXFDFLRQDO

UHJXODU� (VVD IDVH IRL FKDPDGD GH VHJUHJDomR� SRLV HVVH PRGHOR UHIOHWLD XPD YLVmR

TXH DLQGD YLD D GHILFLrQFLD FRPR XPD FRQGLomR D VHU LVRODGD H WUDWDGD

VHSDUDGDPHQWH�

$ SDUWLU GD VHJXQGD PHWDGH GR VpFXOR ;;� FRP R LQtFLR GD 5HYROXomR

,QGXVWULDO� HP PHLR DR SyV�JXHUUD� VXUJH D QHFHVVLGDGH GH PmR�GH�REUD� 1HVVH

FRQWH[WR� HUD LQWHUHVVDQWH DSURYHLWDU R SRWHQFLDO SURGXWLYR GDV SHVVRDV FRP

GHILFLrQFLD� YLVDQGR DXPHQWR GH SURGXomR H OXFUR� (VVH QRYR FHQiULR SURSLFLRX jV
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SHVVRDV TXH QDVFHVVHP FRP DOJXPD GHILFLrQFLD� H DRV PXWLODGRV GH JXHUUD� VHUHP

FDSDFLWDGRV SDUD H[HUFHUHP DWLYLGDGHV QDV LQG~VWULDV�

(PERUD KRXYHVVH LQWHUHVVH SROtWLFR H HFRQ{PLFR QD LQWHJUDomR GHVVDV

SHVVRDV j VRFLHGDGH� IRL XP PDUFR LPSRUWDQWH QR TXH GL] UHVSHLWR j HGXFDomR H

VRFLDOL]DomR� SRLV DOpP GH VHUHP SHUFHELGRV FRPR VHUHV KXPDQRV� HUDP SHUFHELGRV

WDPEpP FRPR SHVVRDV FRP SRWHQFLDO SDUD GHVHQYROYLPHQWR GH KDELOLGDGHV� ,VVR

OHYRX DR LQtFLR GD LQWHJUDomR� RQGH DOXQRV FRP GHILFLrQFLD FRPHoDUDP D VHU

LQWHJUDGRV HP HVFRODV UHJXODUHV� DLQGD TXH GH PDQHLUD OLPLWDGD H FRP PXLWDV

EDUUHLUDV� SRLV D SHVVRD FRP GHILFLrQFLD HUD LQWHJUDGD FRP D FRQGLomR TXH HOD VH

DGDSWDVVH �3DFKHFR� $OYHV� ������

$LQGD QD VHJXQGD PHWDGH GR VpFXOR ;;� SRU YROWD GD GpFDGD GH ����� R

PRGHOR GH HGXFDomR FRPHoD D HYROXLU SDUD D IDVH GD LQFOXVmR� $ &RQIHUrQFLD

0XQGLDO VREUH (GXFDomR (VSHFLDO� TXH DFRQWHFHX HP 6DODPDQFD� QD (VSDQKD� HP

����� FRP R DSRLR GD 2UJDQL]DomR GDV 1Do}HV 8QLGDV� IRL R JUDQGH PDUFR�

GHIHQGHQGR D LQFOXVmR GH WRGDV DV FULDQoDV HP HVFRODV UHJXODUHV H D DGDSWDomR

GRV VLVWHPDV HGXFDFLRQDLV SDUD DWHQGHU jV QHFHVVLGDGHV GH WRGRV RV DOXQRV� (VWH

PRYLPHQWR WHP VLGR DSRLDGR SRU YiULDV FRQYHQo}HV H OHJLVODo}HV LQWHUQDFLRQDLV TXH

SURPRYHP D HGXFDomR LQFOXVLYD FRPR XP GLUHLWR KXPDQR IXQGDPHQWDO �3DFKHFR�

$OYHV� ������

'LDQWH GR H[SRVWR� SHUFHEH�VH TXH D KLVWyULD GD HGXFDomR HVSHFLDO QR

FRQWH[WR PXQGLDO WHP VLGR PDUFDGD SHOD HYROXomR GDV DWLWXGHV H SUiWLFDV VRFLDLV HP

UHODomR jV SHVVRDV FRP GHILFLrQFLD� 'HL[DQGR R SHQVDPHQWR GH H[FOXVmR H

VHJUHJDomR SDUD R SDVVDGR� XPD YH] TXH D VRFLHGDGH JOREDO WHP DYDQoDGR SDUD

XP PRGHOR GH LQFOXVmR� TXH UHFRQKHFH H YDORUL]D D GLYHUVLGDGH� &RPSUHHQGHU HVVD

WUDMHWyULD KLVWyULFD p HVVHQFLDO SDUD LGHQWLILFDU RV SURJUHVVRV UHDOL]DGRV H RV GHVDILRV

TXH DLQGD SUHFLVDP VHU HQIUHQWDGRV SDUD JDUDQWLU XPD HGXFDomR LQFOXVLYD H

HTXLWDWLYD SDUD WRGRV�
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)LJXUD � � 5HSUHVHQWDomR JUiILFD GRV PRGHORV GH H[FOXVmR� VHJUHJDomR� LQWHJUDomR H LQFOXVmR

)RQWH� KWWSV���GGKFFUHUHPDV�EORJVSRW�FRP��������� DFHVVR HP �� GH DJRVWR GH �����

��� +LVWyULFR GD HGXFDomR HVSHFLDO QR %UDVLO

$ WUDMHWyULD GD HGXFDomR HVSHFLDO QR %UDVLO UHIOHWH D HYROXomR GDV SROtWLFDV

S~EOLFDV H GDV SUiWLFDV HGXFDFLRQDLV YROWDGDV SDUD SHVVRDV FRP GHILFLrQFLD� $R

ORQJR GRV DQRV� R SDtV YLYHQFLRX WUDQVIRUPDo}HV VLJQLILFDWLYDV� TXH YDULDUDP GD

H[FOXVmR WRWDO DR PRYLPHQWR SHOD LQFOXVmR� HVSHFLDOPHQWH SDUD SHVVRDV FRP

GHILFLrQFLD YLVXDO �/HmR� 6RILDWR� ������ (VWH FDStWXOR YLVD DSUHVHQWDU XP SDQRUDPD

KLVWyULFR GD HGXFDomR HVSHFLDO QR %UDVLO� GHVWDFDQGR RV SULQFLSDLV PDUFRV H D

HYROXomR GDV SUiWLFDV HGXFDFLRQDLV GHVGH R SHUtRGR FRORQLDO DWp RV GLDV DWXDLV�

2 LQtFLR GD (GXFDomR (VSHFLDO QR %UDVLO VH GHX QR VpFXOR ;,;� VRE LQIOXrQFLD

GR OLEHUDOLVPR� HP XP SHUtRGR PDUFDGR SHOR LQtFLR GD XUEDQL]DomR H

LQGXVWULDOL]DomR� �0D]]RWWD� ������ 1R HQWDQWR� GH DFRUGR FRP -DQX]]L ������ DSXG

&DSHOOLQL H 0HQGHV� ������ D HGXFDomR SRSXODU� H FRQVHTXHQWHPHQWH D HGXFDomR GH

SHVVRDV FRP GHILFLrQFLD� QmR HUD SULRULGDGH QHVVH FRQWH[WR� $V SULPHLUDV LQLFLDWLYDV

VXUJLUDP HP LQVWLWXLo}HV HVSHFLDOL]DGDV� FRPR DV 6DQWDV &DVDV GH 0LVHULFyUGLD� TXH

DFROKLDP FULDQoDV FRP GHILFLrQFLD FRP R LQWXLWR GH SURWHJr�ODV H HGXFi�ODV �-DQX]]L

����� DSXG &DSHOOLQL H 0HQGHV� ������

$ SDUWLU GH ����� D FULDomR GR ,QVWLWXWR GH 0HQLQRV &HJRV� LQVSLUDGR HP

H[SHULrQFLDV HXURSHLDV� PDUFRX R LQtFLR IRUPDO GD (GXFDomR (VSHFLDO QR %UDVLO�

https://ddhccreremas.blogspot.com/2013/06
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2XWUDV LQVWLWXLo}HV� FRPR R ,QVWLWXWR GRV 6XUGRV�0XGRV� WDPEpP IRUDP FULDGDV

QHVVH SHUtRGR� LQVSLUDGDV HP XP PRGHOR PpGLFR�SHGDJyJLFR TXH EXVFDYD �FXUDU�

DV GHILFLrQFLDV �0D]]RWD� ������

$SHVDU GD SURPHVVD GH HGXFDomR SULPiULD JUDWXLWD SDUD WRGRV QD

&RQVWLWXLomR GH ����� D HGXFDomR SDUD SHVVRDV FRP GHILFLrQFLD SHUPDQHFHX

QHJOLJHQFLDGD DWp R LQtFLR GR VpFXOR ;;� )RL D SDUWLU GD GpFDGD GH ���� H ����� HP

XP FRQWH[WR GH WUDQVIRUPDo}HV VRFLDLV H PRGHUQL]DomR� TXH VXUJLUDP DV SULPHLUDV

FODVVHV GH (GXFDomR (VSHFLDO� $ LQIOXrQFLD GD (VFROD 1RYD� SDXWDGD QD WHRULD GH

HVWXGLRVRV FRPR 0DULD 0RQWHVVRUL� FRP D YDORUL]DomR GDV GLIHUHQoDV LQGLYLGXDLV�

LPSXOVLRQRX D FULDomR GH SURSRVWDV SDUD D HGXFDomR GH SHVVRDV FRP GHILFLrQFLD�

HPERUD PXLWDV YH]HV HVVDV LQLFLDWLYDV WHQKDP FRQWULEXtGR SDUD D VHJUHJDomR

�&DSHOOLQL� 0HQGHV� ������

$ SDUWLU GD GpFDGD GH ����� R %UDVLO WHVWHPXQKRX XPD PXGDQoD GH

SDUDGLJPD HP UHODomR j (GXFDomR (VSHFLDO� PLJUDQGR GH XP PRGHOR VHJUHJDGRU

SDUD R SDUDGLJPD GD LQFOXVmR� $V FRQTXLVWDV IRUDP LPSXOVLRQDGDV SHOD PRELOL]DomR

GD VRFLHGDGH� LQYHVWLPHQWRV JRYHUQDPHQWDLV H PDUFRV OHJDLV LPSRUWDQWHV

�6HFXQGLQR� 6DQWRV� ������

$ &RQVWLWXLomR GH ���� H D /HL GH 'LUHWUL]HV H %DVHV GD (GXFDomR 1DFLRQDO

�/'%� GH ���� UHSUHVHQWDUDP PDUFRV OHJDLV LPSRUWDQWHV SDUD D LQFOXVmR� JDUDQWLQGR

R GLUHLWR j HGXFDomR SDUD WRGRV H R DWHQGLPHQWR HGXFDFLRQDO HVSHFLDOL]DGR

SUHIHUHQFLDOPHQWH QD UHGH UHJXODU GH HQVLQR� ,QIOXHQFLDGR SRU PRYLPHQWRV

LQWHUQDFLRQDLV FRPR D 'HFODUDomR GH 6DODPDQFD ������� R %UDVLO SDVVRX D GHIHQGHU

XPD SROtWLFD GH LQFOXVmR TXH YDORUL]DVVH D GLYHUVLGDGH H R DFHVVR j HGXFDomR SDUD

WRGRV� LQGHSHQGHQWHPHQWH GH VXDV QHFHVVLGDGHV �6HFXQGLQR� 6DQWRV� ������

$SHVDU GRV DYDQoRV OHJDLV H GD PDLRU FRQVFLHQWL]DomR VREUH D LPSRUWkQFLD GD

LQFOXVmR� D HGXFDomR HVSHFLDO QR %UDVLO DLQGD HQIUHQWD GHVDILRV� $ IDOWD GH

DFHVVLELOLGDGH QDV HVFRODV� D IRUPDomR LQDGHTXDGD GRV SURIHVVRUHV SDUD OLGDU FRP D

GLYHUVLGDGH H D SHUPDQrQFLD GH SUiWLFDV H[FOXGHQWHV VmR DOJXQV GRV REVWiFXORV D

VHUHP VXSHUDGRV �&DSHOOLQL� 0HQGHV� ������

&RPR REVHUYDGR� D KLVWyULD GD HGXFDomR HVSHFLDO QR %UDVLO p XPD WUDMHWyULD

GH DYDQoRV H GHVDILRV� PDUFDGD SHOD WUDQVLomR GH XP PRGHOR H[FOXGHQWH SDUD XP



��

PRGHOR LQFOXVLYR� 2 PRYLPHQWR GH LQFOXVmR DLQGD FDPLQKD D SDVVRV EUDQGRV H VHX

VXFHVVR GHSHQGH GR FRPSURPLVVR FRQWtQXR GD VRFLHGDGH H GR (VWDGR HP JDUDQWLU

RV GLUHLWRV HGXFDFLRQDLV GH WRGDV DV SHVVRDV FRP GHILFLrQFLD� 6RPHQWH DVVLP VHUi

SRVVtYHO FRQVWUXLU XPD VRFLHGDGH YHUGDGHLUDPHQWH LQFOXVLYD H LJXDOLWiULD�

��� 0DUFRV OHJDLV GD HGXFDomR HVSHFLDO

$ HGXFDomR GH HVSHFLDO QR %UDVLO FRPHoRX D VHU VLVWHPDWL]DGD DLQGD QR

VpFXOR ;,;� $ SULPHLUD WHQWDWLYD IRUPDO GH FULDU XPD HVWUXWXUD HGXFDFLRQDO IRL HP

���� FRP XP SURMHWR SHQVDQGR GLUHWDPHQWH SDUD SHVVRDV FHJDV� DSUHVHQWDGR SHOR

GHSXWDGR &RUQpOLR )HUUHLUD )UDQoD j $VVHPEOHLD *HUDO /HJLVODWLYD� $ OHJLVODomR

EUDVLOHLUD VREUH HGXFDomR HVSHFLDO UHIOHWH D HYROXomR GDV SROtWLFDV S~EOLFDV YROWDGDV

SDUD D LQFOXVmR GH SHVVRDV FRP GHILFLrQFLD� $ VHJXLU� VHUmR DSUHVHQWDGRV RV

SULQFLSDLV PDUFRV OHJDLV HP RUGHP FURQROyJLFD� LQFOXLQGR GRFXPHQWRV LQWHUQDFLRQDLV

H QDFLRQDLV TXH IXQGDPHQWDP D HGXFDomR HVSHFLDO QR %UDVLO �/HmR� 6RILDWR� ������

2 SULPHLUR PDUFR OHJDO IRL D 'HFODUDomR 8QLYHUVDO GRV 'LUHLWRV +XPDQRV

�'8'+�� DGRWDGD SHOD $VVHPEOHLD *HUDO GDV 1Do}HV 8QLGDV HP ���� �218� ������

2 GRFXPHQWR QmR WUDWD HVSHFLILFDPHQWH GD HGXFDomR HVSHFLDO GH IRUPD H[SOtFLWD� 1R

HQWDQWR� HOD HVWDEHOHFH SULQFtSLRV JHUDLV TXH VmR IXQGDPHQWDLV SDUD R GLUHLWR j

HGXFDomR� R TXH� GH IRUPD LPSOtFLWD� SRGH VHU FRPSUHHQGLGD SDUD D LQFOXVmR GD

HGXFDomR HVSHFLDO� (P VHX ��� DUWLJR D '8'+ QRV WUD] R VHJXLQWH WH[WR�

7RGD SHVVRD WHP R GLUHLWR j HGXFDomR� $ HGXFDomR GHYH VHU JUDWXLWD� SHOR
PHQRV QR TXH FRQFHUQH j LQVWUXomR HOHPHQWDU H IXQGDPHQWDO� $ LQVWUXomR
HOHPHQWDU VHUi REULJDWyULD� $ LQVWUXomR WpFQLFD H SURILVVLRQDO GHYHUi VHU
DFHVVtYHO D WRGRV� EHP FRPR R HQVLQR VXSHULRU� TXH GHYHUi VHU LJXDOPHQWH
DFHVVtYHO D WRGRV FRP EDVH QR PpULWR� >���@ $ HGXFDomR WHUi SRU ILP R SOHQR
GHVHQYROYLPHQWR GD SHUVRQDOLGDGH KXPDQD H R IRUWDOHFLPHQWR GR UHVSHLWR
SHORV GLUHLWRV KXPDQRV H OLEHUGDGHV IXQGDPHQWDLV� (OD SURPRYHUi D
FRPSUHHQVmR� D WROHUkQFLD H D DPL]DGH HQWUH WRGDV DV QDo}HV H WRGRV RV
JUXSRV pWQLFRV RX UHOLJLRVRV �218� ������

(VWH DUWLJR HVWDEHOHFH R GLUHLWR XQLYHUVDO j HGXFDomR H HQIDWL]D D LPSRUWkQFLD

GH XPD HGXFDomR TXH FRQWULEXD SDUD R GHVHQYROYLPHQWR SOHQR GD SHUVRQDOLGDGH H R

UHVSHLWR DRV GLUHLWRV KXPDQRV� R TXH LQFOXL D QHFHVVLGDGH GH JDUDQWLU TXH D

HGXFDomR VHMD DFHVVtYHO D WRGRV� VHP GLVWLQomR�

$SyV LVVR� D SULPHLUD /HL GH 'LUHWUL]HV H %DVHV GD (GXFDomR 1DFLRQDO �/'%�

IRL LQVWLWXtGD SHOD /HL Q� ������ GH �� GH GH]HPEUR GH ����� (OD PDUFRX R LQtFLR GD



��

LQFOXVmR GD HGXFDomR HVSHFLDO QR VLVWHPD HGXFDFLRQDO EUDVLOHLUR� (VWD OHL

HVWDEHOHFHX D HGXFDomR HVSHFLDO DLQGD GH PDQHLUD VHJUHJDGD� HP HVFRODV

HVSHFLDOL]DGDV SDUD FULDQoDV FRP GHILFLrQFLD �%UDVLO� ������

$SyV XP SHUtRGR� HP ���� FRP D QRYD &RQVWLWXLomR )HGHUDO� FRQVHJXH�VH

XP PDUFR FUXFLDO SDUD RV GLUHLWRV GDV SHVVRDV FRP GHILFLrQFLD QR %UDVLO� 2 DUWLJR

��� WUD] D HGXFDomR FRPR GLUHLWR GH WRGRV� VHQGR D RIHUWD XP GHYHU GR (VWDGR H D

PDWUtFXOD XP GHYHU GD IDPtOLD� 2 DUWLJR ��� YHUVD VREUH RV SULQFtSLRV GR VLVWHPD

HGXFDFLRQDO EUDVLOHLUR� YLVDQGR j LJXDOGDGH GH DFHVVR H SHUPDQrQFLD� DVVHJXUDQGR

TXH D HGXFDomR VHMD LQFOXVLYD� OLYUH� GLYHUVLILFDGD H DFHVVtYHO D WRGRV� -i R DUWLJR

��� HVWDEHOHFH TXH D HGXFDomR GHYH VHU RIHUHFLGD D WRGRV H TXH R DWHQGLPHQWR

HGXFDFLRQDO HVSHFLDOL]DGR �$((� GHYH VHU RIHUHFLGR SUHIHUHQFLDOPHQWH QD UHGH

UHJXODU GH HQVLQR� (VVH DUWLJR GHVWDFD R FRPSURPLVVR GR (VWDGR HP DVVHJXUDU D

HGXFDomR EiVLFD SDUD WRGRV� LQFOXLQGR R HQVLQR IXQGDPHQWDO H PpGLR� H JDUDQWH D

LQFOXVmR GH FULDQoDV SHTXHQDV H SHVVRDV FRP GHILFLrQFLD GHILFLrQFLD QD UHGH

UHJXODU GH HQVLQR� $ &RQVWLWXLomR GHILQH HVVDV HWDSDV GD HGXFDomR FRPR

REULJDWyULDV H JUDWXLWDV� YLVDQGR j LQFOXVmR H D HTXLGDGH QR DFHVVR DR HQVLQR

�%UDVLO� ������

8P RXWUR PDUFR LPSRUWDQWH IRL D FULDomR GR (VWDWXWR GD &ULDQoD H GR

$GROHVFHQWH �(&$�� SURPXOJDGR SHOD /HL Q� ������ GH �� GH MXOKR GH ����� TXH WUDWD

FULDQoDV H DGROHVFHQWHV FRPR VXMHLWRV GH GLUHLWRV� DWUDYpV GD GRXWULQD GD SURWHomR

LQWHJUDO� )RL XP DYDQoR VLJQLILFDWLYR QD SURWHomR GRV GLUHLWRV GDV FULDQoDV H

DGROHVFHQWHV� LQFOXLQGR DTXHOHV FRP GHILFLrQFLD� H DVVHJXUD R GLUHLWR j HGXFDomR

SDUD WRGDV DV FULDQoDV� HVWDEHOHFHQGR D QHFHVVLGDGH GH DWHQGLPHQWR HVSHFLDOL]DGR

TXDQGR QHFHVViULR �%UDVLO� ������ &RP D FULDomR GR (&$� GHL[D GH YLJRUDU R &yGLJR

GH 0HQRUHV� FULDGR HP ����� TXH DWXDYD EDVHDGR QD GRXWULQD GD VLWXDomR LUUHJXODU�

(VVD GRXWULQD WLQKD FRPR DOYR FULDQoDV PRUDGRUDV GH UXD H yUImRV� DOpP GH WHU XP

FDUiWHU SXQLWLYR� QR TXDO R PHQRU HUD REMHWR GH WXWHOD GR (VWDGR �$GRUQR� ������

(P ���� QD (VSDQKD� IRL DGRWDGD D 'HFODUDomR GH 6DODPDQFD� GXUDQWH D

&RQIHUrQFLD 0XQGLDO VREUH (GXFDomR (VSHFLDO HP 6DODPDQFD� $ 'HFODUDomR

GHIHQGH TXH D HGXFDomR LQFOXVLYD GHYH VHU D QRUPD H QmR D H[FHomR� H TXH WRGDV

DV FULDQoDV� LQGHSHQGHQWHPHQWH GH VXDV FRQGLo}HV� GHYHP VHPSUH TXH SRVVtYHO�
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DSUHQGHU MXQWDV� &RP DFHVVR D XPD HGXFDomR GH TXDOLGDGH HP HVFRODV UHJXODUHV

�81(6&2� ������

1R GLD �� GH GH]HPEUR GH ����� IRL FULDGD XPD QRYD /HL GH 'LUHWUL]HV H

%DVHV GD (GXFDomR 1DFLRQDO �/'%�� UHYLVDGD SHOD /HL Q� ������ TXH WURX[H XPD

QRYD DERUGDJHP SDUD D HGXFDomR HVSHFLDO� $ /'% LQFOXLX D HGXFDomR HVSHFLDO

FRPR XPD PRGDOLGDGH GH HQVLQR TXH SDVVD D VHU RIHUHFLGD SUHIHUHQFLDOPHQWH DR

VLVWHPD UHJXODU� WHQGR FRPR S~EOLFR DOYR HVWXGDQWHV FRP GHILFLrQFLD� WUDQVWRUQRV

JHUDLV GH GHVHQYROYLPHQWR� DOWDV KDELOLGDGHV H VXSHUGRWDomR� ,QLFLDQGR VXD RIHUWD QD

HGXFDomR LQIDQWLO H HVWHQGR DR ORQJR GD YLGD� FRP JDUDQWLD GH DGHTXDomR GH

FXUUtFXORV� PpWRGRV� WpFQLFDV� UHFXUVRV HGXFDWLYRV H RUJDQL]DomR HVSHFtILFD� 7HQGR

DLQGD� SURIHVVRUHV FRP HVSHFLDOL]DomR DGHTXDGD SDUD DWXDU FRP HVVHV HVWXGDQWHV�

SURPRYHQGR D LQFOXVmR GH DOXQRV FRP GHILFLrQFLD QR DPELHQWH HVFRODU FRPXP

�%UDVLO� ������

(P ����� DSyV TXDVH �� DQRV GD /'%� D 3ROtWLFD 1DFLRQDO GH (GXFDomR

(VSHFLDO QD 3HUVSHFWLYD GD (GXFDomR ,QFOXVLYD �31((� IRL SXEOLFDGD SHOR 0LQLVWpULR

GD (GXFDomR� (OD GHIHQGH TXH R 6LVWHPD GH (QVLQR 5HJXODU GHYH VHU DGDSWDGR SDUD

JDUDQWLU D LQFOXVmR� RIHUHFHQGR R VXSRUWH QHFHVViULR SDUD TXH WRGRV RV DOXQRV

SRVVDP DSUHQGHU MXQWRV� VHP VHJUHJDomR� ,VVR LQFOXL D GLVSRQLELOL]DomR GH UHFXUVRV�

DSRLR HVSHFLDOL]DGR H IRUPDomR DGHTXDGD SDUD SURIHVVRUHV� SDUD TXH DV

QHFHVVLGDGHV HGXFDFLRQDLV HVSHFLDLV SRVVDP VHU DWHQGLGDV GHQWUR GDV HVFRODV

UHJXODUHV �%UDVLO� ������

$V 'LUHWUL]HV &XUULFXODUHV 1DFLRQDLV SDUD D (GXFDomR (VSHFLDO� HVWDEHOHFLGDV

SHOD 5HVROXomR GR &RQVHOKR 1DFLRQDO GH (GXFDomR ± &kPDUD GH (GXFDomR %iVLFD

�&1(�&(%� Q� �� GH �� GH RXWXEUR GH ����� UHIOHWHP R FRPSURPLVVR FRP D

HGXFDomR LQFOXVLYD H EXVFD JDUDQWLU TXH WRGRV RV DOXQRV� LQGHSHQGHQWHPHQWH GH

VXDV QHFHVVLGDGHV HVSHFLDLV� WHQKDP DFHVVR D XPD HGXFDomR GH TXDOLGDGH H

DGHTXDGD jV VXDV QHFHVVLGDGHV� 2V SULQFLSDLV SRQWRV SDUD TXH VHMD JDUDQWLGD D

LQFOXVmR VmR� DFHVVLELOLGDGH FXUULFXODU� DUTXLWHW{QLFD H HTXLSDPHQWRV� RIHUWD GH

DWHQGLPHQWR HGXFDFLRQDO HVSHFLDOL]DGR� IRUPDomR GH SURIHVVRUHV SDUD R $(( H D

DUWLFXODomR GH SROtWLFDV S~EOLFDV LQWHUVHWRULDLV TXH DEUDQMDP DV iUHDV GD HGXFDomR�

VD~GH H HVSRUWH �%UDVLO� ������
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$SyV LVVR� R 3ODQR 1DFLRQDO GH (GXFDomR �31(�� LQVWLWXtGR SHOD /HL Q� �������

GH �� GH MXQKR GH ����� GHILQLX DV PHWDV H GLUHWUL]HV SDUD D HGXFDomR QR %UDVLO SDUD

R SHUtRGR GH ���� D ����� $ PHWD �� WHP FRPR REMHWLYR D XQLYHUVDOL]DomR GR

DFHVVR j HGXFDomR EiVLFD SDUD D SRSXODomR GH �� D �� DQRV� DWUDYpV GD LQFOXVmR

GH DOXQRV FRP GHILFLrQFLD H D JDUDQWLD GH DFHVVLELOLGDGH H TXDOLGDGH QR DWHQGLPHQWR

HGXFDFLRQDO HVSHFLDOL]DGR HP� VDODV GH UHFXUVR PXOWLIXQFLRQDLV� FODVVHV HVSHFLDLV�

HVFRODV HVSHFLDLV H VHUYLoRV HVSHFLDOL]DGRV WDQWR QD UHGH S~EOLFD TXDQWR SDUWLFXODU

�%UDVLO� ������

2XWUR JUDQGH PDUFR IRL D /HL %UDVLOHLUD GH ,QFOXVmR GD 3HVVRD FRP

'HILFLrQFLD �/%,�� WDPEpP FRQKHFLGD FRPR (VWDWXWR GD 3HVVRD FRP 'HILFLrQFLD� IRL

HVWDEHOHFLGD SHOD /HL Q� ������� GH � GH MXOKR GH ����� (VWH p XP GRV PDUFRV OHJDLV

PDLV LPSRUWDQWHV QR FDPSR GD HGXFDomR HVSHFLDO� SRLV LQFXEH DR SRGHU S~EOLFR R

GHYHU GH DVVHJXUDU� FULDU� GHVHQYROYHU� LPSOHPHQWDU� LQFHQWLYDU� DFRPSDQKDU H

DYDOLDU R VLVWHPD GH HQVLQR LQFOXVLYR HP WRGRV RV QtYHLV H PRGDOLGDGHV

HGXFDFLRQDLV� 3URPRYHQGR D LQFOXVmR SOHQD H HIHWLYD GDV SHVVRDV FRP GHILFLrQFLD�

JDUDQWLQGR TXH R VLVWHPD HGXFDFLRQDO VH DGDSWH SDUD DWHQGHU jV QHFHVVLGDGHV GH

WRGRV RV DOXQRV� HOLPLQDQGR EDUUHLUDV SDUD D HIHWLYD LQFOXVmR HVFRODU �%UDVLO� ������

2 PDUFR PDLV UHFHQWH DWp R PRPHQWR p R 3ODQR 1DFLRQDO GH (GXFDomR

(VSHFLDO �31((�� LQVWLWXtGR SHOD 5HVROXomR &1(�&(% Q� �� GH �� GH MXQKR GH �����

R GRFXPHQWR HVWDEHOHFH GLUHWUL]HV HVSHFtILFDV SDUD D HGXFDomR HVSHFLDO QR SHUtRGR

GH ���� D ����� 2 31(( GH ���� IRL HVWDEHOHFLGR SDUD RULHQWDU DV SROtWLFDV H

SUiWLFDV GD HGXFDomR HVSHFLDO QR %UDVLO� FRP IRFR QD LQFOXVmR GH DOXQRV FRP

GHILFLrQFLD H QHFHVVLGDGHV HGXFDFLRQDLV HVSHFLDLV� (VWH SODQR ID] SDUWH GD

FRQWLQXLGDGH GR GHVHQYROYLPHQWR GH SROtWLFDV LQFOXVLYDV H YLVD JDUDQWLU XPD

HGXFDomR GH TXDOLGDGH SDUD WRGRV RV DOXQRV� LQGHSHQGHQWHPHQWH GH VXDV

QHFHVVLGDGHV HVSHFtILFDV� 'HVVD IRUPD� R 31( UHIOHWH R FRPSURPLVVR GR JRYHUQR

EUDVLOHLUR FRP D HGXFDomR LQFOXVLYD H EXVFD FULDU XP DPELHQWH HGXFDFLRQDO TXH

SHUPLWD D WRGRV RV DOXQRV GHVHQYROYHU VHX SRWHQFLDO Pi[LPR� SURPRYHQGR D

HTXLGDGH H D MXVWLoD HGXFDFLRQDO �%UDVLO� ������



��

)LJXUD � � /LQKD GR 7HPSR GDV OHJLVODo}HV UHIHUHQWHV j HGXFDomR HVSHFLDO

)RQWH� RV DXWRUHV ������

��� $ (GXFDomR (VSHFLDO QR FRQWH[WR GD (GXFDomR ,QFOXVLYD

$ (GXFDomR (VSHFLDO H D (GXFDomR ,QFOXVLYD VmR FRQFHLWRV TXH VH

UHODFLRQDP� SRUpP VmR GLVWLQWRV� $ (GXFDomR (VSHFLDO p GHILQLGD QD 31(( GH ����

FRPR XPD PRGDOLGDGH GH HQVLQR TXH SHUSDVVD WRGRV RV QtYHLV H PRGDOLGDGHV GH

HQVLQR� $OpP GLVVR� D (GXFDomR (VSHFLDO WHP XP S~EOLFR DOYR TXH VmR RV

HVWXGDQWHV FRP GHILFLrQFLD� HVWXGDQWHV FRP 7UDQVWRUQRV *OREDLV GH

'HVHQYROYLPHQWR� TXH LQFOXHP R 7UDQVWRUQR GR (VSHFWUR GR $XWLVPR� 6tQGURPH GH

5HWW� 7UDQVWRUQR 'HVLQWHJUDWLYR GD ,QIkQFLD H R 7UDQVWRUQR ,QYDVLYR GR

'HVHQYROYLPHQWR 6HP RXWUD (VSHFLILFDomR� H� SRU ILP� HVWXGDQWHV FRP $OWDV

+DELOLGDGHV RX 6XSHUGRWDomR �%UDVLO� ������

(P FRQWUDSDUWLGD� D HGXFDomR LQFOXVLYD� GH DFRUGR FRP 0DQWRDQ ������� p

SHUFHELGD GH XPD PDQHLUD PDLV DPSOD� e XP PRYLPHQWR TXH EXVFD JDUDQWLU R GLUHLWR

GH WRGRV RV DOXQRV� LQGHSHQGHQWHPHQWH GH VXDV FDUDFWHUtVWLFDV RX QHFHVVLGDGHV� GH

HVWDUHP SUHVHQWHV H SDUWLFLSDUHP SOHQDPHQWH QDV HVFRODV UHJXODUHV� (VVH FRQFHLWR



��

GHIHQGH TXH DV HVFRODV H R VLVWHPD HGXFDFLRQDO GHYHP VH DGDSWDU SDUD DFROKHU D

GLYHUVLGDGH� QmR DSHQDV HP WHUPRV GH GHILFLrQFLD� PDV WDPEpP HP UHODomR D RXWUDV

GLIHUHQoDV� FRPR JrQHUR� UDoD� HWQLD� H FRQGLo}HV VRFLRHFRQ{PLFDV� 2 SULQFtSLR

FHQWUDO p TXH WRGRV RV DOXQRV DSUHQGDP MXQWRV� QR PHVPR DPELHQWH� H TXH D HVFROD

GHYH IRUQHFHU RV UHFXUVRV H DV DGDSWDo}HV QHFHVViULDV SDUD TXH LVVR DFRQWHoD�

$OJXQV GRFXPHQWRV�FKDYH SDUD HQWHQGHU HVVD GLVWLQomR LQFOXHP D %DVH

1DFLRQDO &RPXP &XUULFXODU �%1&&�� D 3ROtWLFD 1DFLRQDO GH (GXFDomR (VSHFLDO QD

3HUVSHFWLYD GD (GXFDomR ,QFOXVLYD �31((� H D /HL %UDVLOHLUD GH ,QFOXVmR �/%,��

$ %1&&� TXH HVWDEHOHFH DV GLUHWUL]HV FXUULFXODUHV SDUD D HGXFDomR EUDVLOHLUD�

UHFRQKHFH D QHFHVVLGDGH GH JDUDQWLU D LQFOXVmR GH WRGRV RV DOXQRV QR VLVWHPD

HGXFDFLRQDO� FRP DGDSWDo}HV H VXSRUWH SDUD DTXHOHV FRP QHFHVVLGDGHV HVSHFLDLV�

(PERUD D (GXFDomR (VSHFLDO QmR VHMD DERUGDGD GLUHWDPHQWH FRPR XPD PRGDOLGDGH

VHSDUDGD� HOD HVWi LPSOtFLWD QD QHFHVVLGDGH GH DGDSWDU R FXUUtFXOR SDUD SURPRYHU D

LQFOXVmR H D HTXLGDGH�

$ %DVH 1DFLRQDO &RPXP &XUULFXODU SURPRYH D LJXDOGDGH GH RSRUWXQLGDGHV
H D JDUDQWLD GH DFHVVR j HGXFDomR GH TXDOLGDGH SDUD WRGRV RV DOXQRV�
GHIHQGHQGR D QHFHVVLGDGH GH GLYHUVLILFDomR H DGDSWDomR GR FXUUtFXOR�
TXDQGR QHFHVViULR� SDUD DWHQGHU DRV HVWXGDQWHV FRP QHFHVVLGDGHV
HVSHFLDLV� GH IRUPD D DVVHJXUDU R SOHQR GHVHQYROYLPHQWR GH VXDV
SRWHQFLDOLGDGHV �%UDVLO� ����D� S� ����

$ 3ROtWLFD 1DFLRQDO GH (GXFDomR (VSHFLDO QD 3HUVSHFWLYD GD (GXFDomR

,QFOXVLYD p HVVHQFLDO SDUD HQWHQGHU FRPR R %UDVLO GHILQH D UHODomR HQWUH D (GXFDomR

(VSHFLDO H D (GXFDomR ,QFOXVLYD� $ (GXFDomR (VSHFLDO p YLVWD FRPR XPD

PRGDOLGDGH TXH RIHUHFH DSRLR HVSHFLDOL]DGR DRV DOXQRV TXH GHOH QHFHVVLWDP� PDV

VHPSUH GHQWUR GH XPD FRQFHSomR LQFOXVLYD� RX VHMD� QR FRQWH[WR GDV HVFRODV

UHJXODUHV�

$ (GXFDomR (VSHFLDO p GHILQLGD FRPR XPD PRGDOLGDGH GH HQVLQR TXH
SHUSDVVD WRGRV RV QtYHLV� HWDSDV H PRGDOLGDGHV� RULHQWDGD SHOR SULQFtSLR GD
LQFOXVmR HVFRODU� 6XD IXQomR p JDUDQWLU UHFXUVRV H VHUYLoRV HVSHFLDOL]DGRV
TXH DVVHJXUHP DV FRQGLo}HV GH DFHVVR� SDUWLFLSDomR H DSUHQGL]DJHP GRV
DOXQRV FRP GHILFLrQFLD� WUDQVWRUQRV JOREDLV GR GHVHQYROYLPHQWR H DOWDV
KDELOLGDGHV RX VXSHUGRWDomR �%UDVLO� ����� S� ���

( SRU ILP� D /HL %UDVLOHLUD GH ,QFOXVmR p RXWUR GRFXPHQWR IXQGDPHQWDO SDUD

FRQVROLGDU R HQWHQGLPHQWR GD (GXFDomR ,QFOXVLYD FRPR XP GLUHLWR� $ OHL HVWDEHOHFH

D REULJDWRULHGDGH GH SURPRYHU XP VLVWHPD HGXFDFLRQDO LQFOXVLYR HP WRGRV RV QtYHLV

GH HQVLQR�
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$ /HL %UDVLOHLUD GH ,QFOXVmR DVVHJXUD j SHVVRD FRP GHILFLrQFLD D LQFOXVmR
HGXFDFLRQDO SOHQD� SUHYHQGR D RIHUWD GH DWHQGLPHQWR HGXFDFLRQDO
HVSHFLDOL]DGR� SUHIHUHQFLDOPHQWH QD UHGH UHJXODU GH HQVLQR� FRPR IRUPD GH
JDUDQWLU VHX SOHQR GHVHQYROYLPHQWR DFDGrPLFR H VRFLDO �%UDVLO� ����� S� ����

6HQGR DVVLP� D (GXFDomR (VSHFLDO p XPD PRGDOLGDGH TXH SUHYr

DWHQGLPHQWRV HVSHFLDOL]DGRV H UHFXUVRV HVSHFtILFRV SDUD DOXQRV TXH WrP

QHFHVVLGDGHV GLIHUHQFLDGDV� HQTXDQWR D (GXFDomR ,QFOXVLYD p D ILORVRILD RX SULQFtSLR

RULHQWDGRU TXH YLVD WUDQVIRUPDU R DPELHQWH HVFRODU� WRUQDQGR�R DFHVVtYHO H

DFROKHGRU SDUD WRGRV� $ (GXFDomR (VSHFLDO� GHQWUR GHVVD SHUVSHFWLYD� DWXD FRPR

XPD IHUUDPHQWD SDUD YLDELOL]DU D LQFOXVmR�

1HVVH FRQWH[WR� p LPSRUWDQWH GLIHUHQFLDU R HVWXGDQWH FRP GHILFLrQFLD GR

HVWXGDQWH FRP QHFHVVLGDGH HGXFDFLRQDO HVSHFLDOL]DGD� (VWXGDQWH FRP GHILFLrQFLD

UHIHUH�VH HVSHFLILFDPHQWH D DOXQRV TXH SRVVXHP DOJXP WLSR GH GHILFLrQFLD�

FRQIRUPH GHILQLGR SHOD /HL %UDVLOHLUD GH ,QFOXVmR �/HL Q� ������������ H SHOD

&RQYHQomR VREUH RV 'LUHLWRV GDV 3HVVRDV FRP 'HILFLrQFLD GD 218� (VVH JUXSR

LQFOXL HVWXGDQWHV FRP GHILFLrQFLDV ItVLFDV� PHQWDO� LQWHOHFWXDLV RX VHQVRULDO� (VVHV

DOXQRV WrP GLUHLWR D DGDSWDo}HV H DSRLRV HVSHFtILFRV QR DPELHQWH HVFRODU� FRQIRUPH

DVVHJXUDGR SHOD OHJLVODomR EUDVLOHLUD �%UDVLO� ������

(VWXGDQWH FRP QHFHVVLGDGHV HGXFDFLRQDLV HVSHFLDLV �1((� p XP WHUPR PDLV

DPSOR� TXH LQFOXL QmR DSHQDV DOXQRV FRP GHILFLrQFLD� PDV WDPEpP DTXHOHV TXH� SRU

RXWUDV UD]}HV� GHPDQGDP DSRLR SHGDJyJLFR GLIHUHQFLDGR� 2 FRQFHLWR GH 1((

DEUDQJH DOXQRV FRP 7UDQVWRUQRV *OREDLV GR 'HVHQYROYLPHQWR� $OWDV +DELOLGDGHV RX

6XSHUGRWDomR� DVVLP FRPR DTXHOHV TXH� WHPSRUDULDPHQWH� QHFHVVLWHP GH DSRLR

HGXFDFLRQDO HVSHFLDO� FRPR� SRU H[HPSOR� DOXQRV FRP GLILFXOGDGHV GH DSUHQGL]DJHP

RX FRP FRQGLo}HV HPRFLRQDLV RX VRFLDLV HVSHFtILFDV TXH LPSDFWDP R DSUHQGL]DGR

�0DQWRDQ� ������ (VVH WHUPR p PDLV LQFOXVLYR� UHFRQKHFHQGR TXH D QHFHVVLGDGH GH

VXSRUWH SRGH YDULDU H QmR VH OLPLWD DSHQDV jV GHILFLrQFLDV SHUPDQHQWHV�

2V DOXQRV FRP QHFHVVLGDGHV HGXFDFLRQDLV HVSHFLDLV LQFOXHP DTXHOHV TXH
SRVVXHP GHILFLrQFLDV� EHP FRPR DOXQRV FRP WUDQVWRUQRV JOREDLV GR
GHVHQYROYLPHQWR� DOWDV KDELOLGDGHV�VXSHUGRWDomR H DTXHOHV TXH� HP UD]mR
GH VXDV FRQGLo}HV ItVLFDV� HPRFLRQDLV RX VRFLDLV� QHFHVVLWDP GH
DGDSWDo}HV SHGDJyJLFDV WHPSRUiULDV RX SHUPDQHQWHV �0DQWRDQ� ����� S�
����

3RUWDQWR� WRGRV RV HVWXGDQWHV FRP GHILFLrQFLD WrP QHFHVVLGDGHV

HGXFDFLRQDLV HVSHFLDLV� PDV QHP WRGRV RV DOXQRV FRP 1(( WrP XPD GHILFLrQFLD�



��

,VVR RFRUUH SRUTXH R FRQFHLWR GH 1(( DEUDQJH XPD JDPD PDLV DPSOD GH FRQGLo}HV

TXH UHTXHUHP DWHQomR HGXFDWLYD GLIHUHQFLDGD� $ GLIHUHQoD HQWUH HVWXGDQWH FRP

GHILFLrQFLD H HVWXGDQWH FRP QHFHVVLGDGHV HGXFDFLRQDLV HVSHFLDLV HVWi QR HVFRSR H

QR XVR GH FDGD WHUPR�

��� 2 (QVLQR SRU PHLR GR O~GLFR

2XWUR DVSHFWR GD HGXFDomR LQFOXVLYD DERUGDGR QHVWH WUDEDOKR p R SRWHQFLDO

TXH DV DWLYLGDGHV O~GLFDV WrP FRPR IHUUDPHQWD GH HQVLQR� SRGHQGR SHUPLWLU D

LQWHUDomR GH GLIHUHQWHV HVWXGDQWHV GXUDQWH R SURFHVVR GH HQVLQR H DSUHQGL]DJHP�

6HJXQGR 'RKPH ������� DV SUiWLFDV O~GLFDV QR HQVLQR SRGHP LU GHVGH MRJRV H

EULQFDGHLUDV� DWp DR DWR GH FRQWDU XPD KLVWyULD RX DVVLVWLU XP ILOPH�

$ SDUWLU GHVVD SRWHQFLDOLGDGH GDV DWLYLGDGHV O~GLFDV� 1HU\ ������ GHIHQGH TXH

R XVR GHVVH WLSR GH DWLYLGDGHV� HVSHFLILFDPHQWH QR FRQWH[WR GR HQVLQR LQFOXVLYR GH

HVWXGDQWHV FRP GHILFLrQFLD YLVXDO� SRGH VHU XPD IRUPD GH SURSRUFLRQDU R

GHVHQYROYLPHQWR GH GLIHUHQWHV UHODo}HV SHVVRDLV GRV HVWXGDQWHV� DR SURSRUFLRQDU

XP DPELHQWH GH LQWHUDomR H GHVFRQWUDomR HQWUH RV SDUWLFLSDQWHV GD DWLYLGDGH�



��

� $ GHILFLrQFLD YLVXDO

$ GHILFLrQFLD YLVXDO p XPD FRQGLomR TXH LPSDFWD PLOK}HV GH SHVVRDV

JOREDOPHQWH� 6HJXQGR D 2UJDQL]DomR 0XQGLDO GD 6D~GH �206�� PDLV GH ��� ELOK}HV

GH SHVVRDV DSUHVHQWDP DOJXP QtYHO GH GHILFLrQFLD YLVXDO� H DSUR[LPDGDPHQWH �

ELOKmR GHVVHV FDVRV SRGHULDP WHU VLGR HYLWDGRV RX DLQGD QmR UHFHEHUDP WUDWDPHQWR�

HYLGHQFLDQGR D JUDYLGDGH GD TXHVWmR H D XUJrQFLD GH LPSOHPHQWDU SROtWLFDV S~EOLFDV

GH VD~GH HILFD]HV� $V FDXVDV GHVVD FRQGLomR VmR GLYHUVDV� DEUDQJHQGR GHVGH

HUURV UHIUDWLYRV QmR FRUULJLGRV �FRPR PLRSLD H KLSHUPHWURSLD� DWp GRHQoDV RFXODUHV

PDLV JUDYHV� FRPR JODXFRPD H FDWDUDWD �206� ������

'H DFRUGR FRP R 'HFUHWR Q� ����������� FRQVLGHUD�VH SHVVRD FRP

GHILFLrQFLD DTXHOD TXH SRVVXL� GH IRUPD SHUPDQHQWH� XPD SHUGD RX DQRUPDOLGDGH

HP XPD HVWUXWXUD RX IXQomR SVLFROyJLFD� ILVLROyJLFD RX DQDW{PLFD TXH LPSHoD D

UHDOL]DomR GH DWLYLGDGHV GHQWUR GRV SDGU}HV FRQVLGHUDGRV QRUPDLV �%UDVLO� ������

1R FDVR GD GHILFLrQFLD YLVXDO� D SHVVRD p FRQVLGHUDGD SRUWDGRUD TXDQGR VXD

DFXLGDGH YLVXDO p LJXDO RX PHQRU TXH ������ QR PHOKRU ROKR� DSyV D PHOKRU

FRUUHomR� RX TXDQGR R FDPSR YLVXDO p LQIHULRU D ��� �FRQIRUPH D WDEHOD GH 6QHOOHQ�

RX DLQGD TXDQGR DPEDV DV FRQGLo}HV RFRUUHP VLPXOWDQHDPHQWH �DUW� ��� LQFLVRV , H

,,� FRPELQDGR FRP DUW� ��� LQFLVR ,,,� �%UDVLO� ����E��

��� &ODVVLILFDo}HV /HJDLV GD GHILFLrQFLD YLVXDO

$ /HL %UDVLOHLUD GH ,QFOXVmR GD 3HVVRD FRP 'HILFLrQFLD �/%,�� WDPEpP

FRQKHFLGD FRPR /HL Q� ������������ H D 2UJDQL]DomR 0XQGLDO GD 6D~GH �206�� SRU

PHLR GD &ODVVLILFDomR ,QWHUQDFLRQDO GH 'RHQoDV �&,'����� DERUGDP GH IRUPD

FRPSOHPHQWDU RV WLSRV GH GHILFLrQFLD YLVXDO� VXDV FODVVLILFDo}HV H FDUDFWHUtVWLFDV�

$PEDV DV QRUPDWLYDV UHFRQKHFHP D LPSRUWkQFLD GH GHILQLU H FDUDFWHUL]DU D

GHILFLrQFLD YLVXDO SDUD JDUDQWLU D LQFOXVmR H RV GLUHLWRV GDV SHVVRDV DIHWDGDV� PDV

FDGD XPD WUD] DVSHFWRV HVSHFtILFRV TXH VH FRPSOHPHQWDP� $OpP GH FHJXHLUD H

EDL[D YLVmR� HVVDV QRUPDWLYDV WDPEpP WUDWDP GH FRQGLo}HV HVSHFtILFDV FRPR YLVmR

PRQRFXODU �%UDVLO� ������

$ 206 FODVVLILFD D GHILFLrQFLD YLVXDO HP GLIHUHQWHV JUDXV� FRQIRUPH D &,'����

XWLOL]DQGR SDUkPHWURV WpFQLFRV GH DFXLGDGH YLVXDO H� HP DOJXQV FDVRV� FDPSR YLVXDO�
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(VVD FODVVLILFDomR p DPSODPHQWH DFHLWD QR FDPSR GD VD~GH H VHUYH FRPR EDVH

SDUD GLDJQyVWLFRV H WUDWDPHQWRV� DOpP GH RULHQWDU SROtWLFDV GH VD~GH S~EOLFD �206�

������ $ &,'��� GHILQH DV VHJXLQWHV FDWHJRULDV GH GHILFLrQFLD YLVXDO �206� ������

�� 'HILFLrQFLD YLVXDO OHYH� $FXLGDGH YLVXDO LQIHULRU D ����� PDV LJXDO RX VXSHULRU D

�����

�� 'HILFLrQFLD YLVXDO PRGHUDGD� $FXLGDGH YLVXDO LQIHULRU D ����� PDV LJXDO RX

VXSHULRU D �����

�� 'HILFLrQFLD YLVXDO JUDYH� $FXLGDGH YLVXDO LQIHULRU D ����� PDV LJXDO RX VXSHULRU

D ����� H

�� &HJXHLUD� $FXLGDGH YLVXDO LQIHULRU D ���� RX DXVrQFLD GH SHUFHSomR GH OX]�

)LJXUD � � 2UJDQRJUDPD � &ODVVLILFDomR GD GHILFLrQFLD YLVXDO

)RQWH� RV DXWRUHV ������

(VVHV SDUkPHWURV WpFQLFRV DMXGDP D GHILQLU GH IRUPD FODUD RV JUDXV GH SHUGD

YLVXDO� IDFLOLWDQGR D LGHQWLILFDomR GDV QHFHVVLGDGHV GH FDGD LQGLYtGXR� $ 206

WDPEpP FRQVLGHUD R LPSDFWR GDV OLPLWDo}HV YLVXDLV QR GHVHPSHQKR GDV DWLYLGDGHV

FRWLGLDQDV� PHVPR FRP R XVR GH GLVSRVLWLYRV FRUUHWLYRV� FRPR yFXORV RX OHQWHV GH

FRQWDWR�

$ /HL %UDVLOHLUD GH ,QFOXVmR� SRU VXD YH]� DGRWD XP FRQFHLWR PDLV DPSOR H

LQFOXVLYR GH GHILFLrQFLD� UHFRQKHFHQGR D LQWHUDomR HQWUH D FRQGLomR PpGLFD H DV

EDUUHLUDV VRFLDLV H DPELHQWDLV TXH DIHWDP D SDUWLFLSDomR SOHQD GD SHVVRD FRP

GHILFLrQFLD YLVXDO QD VRFLHGDGH� 6HJXQGR D /%,� D GHILFLrQFLD p GHILQLGD QmR DSHQDV

SHOD OLPLWDomR ItVLFD RX VHQVRULDO� PDV WDPEpP SHODV EDUUHLUDV TXH GLILFXOWDP R

DFHVVR D VHUYLoRV� j HGXFDomR� DR WUDEDOKR H j FRQYLYrQFLD VRFLDO �%UDVLO� ������
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'LIHUHQWH GD 206� TXH VH IRFD HP FULWpULRV FOtQLFRV SDUD GHILQLU D GHILFLrQFLD

YLVXDO� D /%, DPSOLD HVVD YLVmR DR LQFRUSRUDU XP PRGHOR VRFLDO GD GHILFLrQFLD� (VVH

PRGHOR UHFRQKHFH TXH D GHILFLrQFLD YLVXDO QmR p DSHQDV XPD TXHVWmR GH VD~GH�

PDV GH GLUHLWRV KXPDQRV� GHVWDFDQGR D LPSRUWkQFLD GD DFHVVLELOLGDGH� DGDSWDo}HV

UD]RiYHLV H GD LQFOXVmR HP WRGRV RV kPELWRV GD YLGD �%UDVLO� ������

$OpP GLVVR� D /%, QmR HVWDEHOHFH FDWHJRULDV GHWDOKDGDV FRPR D &,'���� PDV

JDUDQWH TXH WRGRV RV WLSRV H JUDXV GH GHILFLrQFLD YLVXDO� GHVGH OHYH DWp FHJXHLUD�

VHMDP DERUGDGRV FRP D PHVPD DWHQomR jV EDUUHLUDV TXH SRGHP OLPLWDU D

SDUWLFLSDomR VRFLDO �%UDVLO� ������

(QTXDQWR D 206 RIHUHFH XPD HVWUXWXUD WpFQLFD H FLHQWtILFD SDUD FODVVLILFDU D

GHILFLrQFLD YLVXDO� SHUPLWLQGR XPD DERUGDJHP SUiWLFD SDUD WUDWDPHQWRV H SROtWLFDV GH

VD~GH� D /%, YDL DOpP GD VLPSOHV FDWHJRUL]DomR PpGLFD� (OD UHFRQKHFH TXH D

GHILFLrQFLD YLVXDO SRGH VHU DJUDYDGD RX DPHQL]DGD GH DFRUGR FRP R FRQWH[WR VRFLDO

H DV EDUUHLUDV HQIUHQWDGDV SHOR LQGLYtGXR �206� ����� %UDVLO� ������

$ FRPELQDomR GHVVDV GXDV DERUGDJHQV ² WpFQLFD H LQFOXVLYD ² SURSRUFLRQD

XPD YLVmR KROtVWLFD GD GHILFLrQFLD YLVXDO� $ 206 IRUQHFH XPD EDVH IXQGDPHQWDO

SDUD R GLDJQyVWLFR H D LQWHUYHQomR FOtQLFD� HQTXDQWR D /%, JDUDQWH TXH DV EDUUHLUDV

VRFLDLV� ItVLFDV H DWLWXGLQDLV VHMDP UHPRYLGDV� SURPRYHQGR D LJXDOGDGH GH

RSRUWXQLGDGHV H D LQFOXVmR SOHQD GDV SHVVRDV FRP GHILFLrQFLD YLVXDO QD VRFLHGDGH�

3RUWDQWR� DPEDV DV QRUPDWLYDV VmR HVVHQFLDLV SDUD R HQWHQGLPHQWR GD

GHILFLrQFLD YLVXDO� $ 206 SHUPLWH R UHFRQKHFLPHQWR H FDWHJRUL]DomR GRV GLIHUHQWHV

QtYHLV GH SHUGD YLVXDO� FRPR EDL[D YLVmR H YLVmR PRQRFXODU� HQTXDQWR D /%,

DVVHJXUD TXH D LQFOXVmR QmR GHSHQGD DSHQDV GH FULWpULRV PpGLFRV� PDV WDPEpP GH

FRQGLo}HV VRFLDLV TXH JDUDQWDP D SDUWLFLSDomR DWLYD GDV SHVVRDV FRP GHILFLrQFLD

YLVXDO HP WRGDV DV iUHDV GD YLGD�

ā %DL[D 9LVmR

'H DFRUGR FRP D 206� D EDL[D YLVmR p FDUDFWHUL]DGD SRU XPD DFXLGDGH

YLVXDO LQIHULRU D ���� H LJXDO RX VXSHULRU D ���� QR PHOKRU ROKR FRP D PHOKRU

FRUUHomR SRVVtYHO� RX VHMD� PHVPR DSyV R XVR GH OHQWHV RX RXWURV UHFXUVRV YLVXDLV

FRUUHWLYRV �206� ������ 3HVVRDV FRP EDL[D YLVmR FRQVHJXHP HQ[HUJDU� PDV WrP
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XPD FDSDFLGDGH OLPLWDGD TXH QmR SRGH VHU FRUULJLGD SRU PpWRGRV WUDGLFLRQDLV� $

EDL[D YLVmR DIHWD VLJQLILFDWLYDPHQWH DV DWLYLGDGHV FRWLGLDQDV� FRPR OHU� UHFRQKHFHU

URVWRV RX VH ORFRPRYHU HP DPELHQWHV QmR IDPLOLDUHV� H JHUDOPHQWH UHTXHU R XVR GH

GLVSRVLWLYRV ySWLFRV HVSHFLDLV RX DGDSWDo}HV QR DPELHQWH SDUD TXH D SHVVRD

PDQWHQKD VXD LQGHSHQGrQFLD�

$ /%, WDPEpP FRQVLGHUD D EDL[D YLVmR FRPR XPD IRUPD GH GHILFLrQFLD�

DEUDQJHQGR DV QHFHVVLGDGHV GDV SHVVRDV TXH VH HQFRQWUDP QHVVD FRQGLomR�

(PERUD D OLPLWDomR VHMD PHQRV VHYHUD GR TXH D FHJXHLUD WRWDO� HOD p UHFRQKHFLGD

FRPR XP IDWRU TXH LQWHUIHUH QD YLGD GLiULD H TXH H[LJH DMXVWHV HVSHFtILFRV SDUD

JDUDQWLU D DFHVVLELOLGDGH H D LQFOXVmR �%UDVLO� ������

ā 9LVmR 0RQRFXODU

$ YLVmR PRQRFXODU UHIHUH�VH j FRQGLomR HP TXH XPD SHVVRD SRVVXL YLVmR

IXQFLRQDO HP DSHQDV XP GRV ROKRV� FRP SHUGD FRPSOHWD RX VLJQLILFDWLYD GD YLVmR QR

RXWUR ROKR� 1D &,'��� �206� ������ D YLVmR PRQRFXODU p FODVVLILFDGD FRPR XPD

GHILFLrQFLD YLVXDO� Mi TXH D SHVVRD SHUGH D SHUFHSomR GH SURIXQGLGDGH H FDPSR

YLVXDO HVWHUHRVFySLFR� R TXH SRGH LPSDFWDU DWLYLGDGHV FRPR GLULJLU� SUDWLFDU HVSRUWHV

RX UHDOL]DU WDUHIDV TXH H[LMDP XPD DYDOLDomR SUHFLVD GH GLVWkQFLDV�

1R %UDVLO� D /HL Q� ����������� UHFRQKHFHX D YLVmR PRQRFXODU FRPR

GHILFLrQFLD YLVXDO� JDUDQWLQGR R GLUHLWR D EHQHItFLRV VRFLDLV H WUDEDOKLVWDV SDUD DV

SHVVRDV TXH YLYHP QHVVD FRQGLomR� $VVLP FRPR D /%,� HVVD OHJLVODomR H[SDQGH R

FRQFHLWR GH GHILFLrQFLD YLVXDO DR OHYDU HP FRQVLGHUDomR R LPSDFWR IXQFLRQDO GHVVD

FRQGLomR QR FRWLGLDQR GDV SHVVRDV� SHUPLWLQGR TXH HODV VHMDP DPSDUDGDV SRU

SROtWLFDV S~EOLFDV YROWDGDV j LQFOXVmR VRFLDO �%UDVLO� ����D��

���� 7HFQRORJLD $VVLVWLYD SDUD SHVVRDV FRP GHILFLrQFLD YLVXDO

7HFQRORJLD DVVLVWLYD SRGH VHU GHVFULWD FRPR XP FRQMXQWR GH UHFXUVRV H

VHUYLoRV TXH WrP FRPR REMHWLYR SURPRYHU D DXWRQRPLD� LQGHSHQGrQFLD H LQFOXVmR GH

SHVVRDV FRP GHILFLrQFLD� IDFLOLWDQGR VXD SDUWLFLSDomR HP DWLYLGDGHV GLiULDV� VRFLDLV�

HGXFDFLRQDLV H SURILVVLRQDLV� 6HJXQGR R &RPLWr ,QWHUPLQLVWHULDO GH 7HFQRORJLD

$VVLVWLYD�
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2 WHUPR ³WHFQRORJLD DVVLVWLYD´ VXUJLX OHJDOPHQWH QR %UDVLO HP ����� FRP D
SXEOLFDomR GD /HL Q� ������� GH � GH MXOKR GH ����� /HL %UDVLOHLUD GH
,QFOXVmR GD 3HVVRD FRP 'HILFLrQFLD �/%,�� WDPEpP FRQKHFLGD FRPR
(VWDWXWR GD 3HVVRD FRP 'HILFLrQFLD� 2 DUWLJR ��� LQFLVR ,,,� GD UHIHULGD /HL
GHILQH WHFQRORJLD DVVLVWLYD RX DMXGD WpFQLFD FRPR ³SURGXWRV� HTXLSDPHQWRV�
GLVSRVLWLYRV� UHFXUVRV� PHWRGRORJLDV� HVWUDWpJLDV� SUiWLFDV H VHUYLoRV TXH
REMHWLYHP SURPRYHU D IXQFLRQDOLGDGH� UHODFLRQDGD j DWLYLGDGH H j
SDUWLFLSDomR GD SHVVRD FRP GHILFLrQFLD RX FRP PRELOLGDGH UHGX]LGD�
YLVDQGR j VXD DXWRQRPLD� LQGHSHQGrQFLD� TXDOLGDGH GH YLGD H LQFOXVmR
VRFLDO´ �%UDVLO� ������

$V 7HFQRORJLDV $VVLVWLYDV VmR FODVVLILFDGDV HP FDWHJRULDV� $V FODVVLILFDo}HV

YDULDP GH DFRUGR FRP DV QHFHVVLGDGHV GDV SHVVRDV FRP GHILFLrQFLD� (VVDV

FDWHJRULDV RUJDQL]DP RV UHFXUVRV H GLVSRVLWLYRV TXH SURPRYHP D DFHVVLELOLGDGH�

DXWRQRPLD H LQFOXVmR� FRQIRUPH VXDV ILQDOLGDGHV H iUHDV GH XVR� 3DUD SHVVRDV FRP

GHILFLrQFLD YLVXDO� D WHFQRORJLD DVVLVWLYD HQYROYH IHUUDPHQWDV H GLVSRVLWLYRV TXH

SRVVLELOLWDP SULQFLSDOPHQWH R DFHVVR j LQIRUPDomR� j FRPXQLFDomR� H j PRELOLGDGH

�%UDVLO� ����E��

2 XVR GH SLVRV WiWHLV ± FRP WH[WXUDV GLIHUHQWHV SDUD JXLDU H DOHUWDU VREUH

PXGDQoD QR DPELHQWH FRPR HVFDGDV RX iUHDV SHULJRVDV ± H D VLQDOL]DomR WiWLO ±

FRP SDLQpLV HP %UDLOOH SDUD RULHQWDomR H ORFDOL]DomR HP HGLItFLRV ± VmR H[HPSORV

TXH VH HQFDL[DP QD FDWHJRULD ³3URMHWRV DUTXLWHW{QLFRV SDUD DFHVVLELOLGDGH´� 1D

FDWHJRULD ³DX[tOLRV GH PRELOLGDGH´� D SHVVRD FRP GHILFLrQFLD YLVXDO VH EHQHILFLD GH

WHFQRORJLDV FRPR R FmR JXLD� D EHQJDOD H R JXLD GH QDYHJDomR VRQRUD� PXLWR XVDGR

HP VHPiIRURV �%HUVFK� ������

3DUD D DGDSWDomR GR MRJR 6XSHU 0DWHPiWLFRV IRUDP XWLOL]DGRV PDWHULDLV

GLYHUVRV H IHUUDPHQWDV SDUD WRUQi�OR DFHVVtYHO DR S~EOLFR�DOYR� 'HVVD IRUPD� DV

DGDSWDo}HV IHLWDV VH HQFDL[DP QD FDWHJRULD ³UHFXUVRV TXH WUDGX]HP FRQWH~GRV

YLVXDLV HP LQIRUPDomR WiWLO´ �%HUVFK� ������ $OJXPDV IHUUDPHQWDV XWLOL]DGDV IRUDP� D

UHJOHWH� LPSUHVVRUD %UDLOOH� LPSUHVVRUD �'� PiTXLQD 3HUNLQV H D FDUUHWLOKD� -i RV

UHFXUVRV PDWHULDLV LQFOXHP� R YHOFUR� R (�9�$�� R SRODVHDO HQWUH RXWURV�

'HVVD IRUPD� D DGDSWDomR GH XP MRJR SDUD SHVVRDV FHJDV SRGH VHU

FRQVLGHUDGD XPD IRUPD GH WHFQRORJLD DVVLVWLYD� XPD YH] TXH XWLOL]D UHFXUVRV H

IHUUDPHQWDV SDUD JDUDQWLU R DFHVVR H D SDUWLFLSDomR SOHQD GH LQGLYtGXRV FRP

GHILFLrQFLD YLVXDO HP DWLYLGDGHV UHFUHDWLYDV� 1HVWH VHQWLGR� ³DV WHFQRORJLDV DVVLVWLYDV

WrP R REMHWLYR GH SURPRYHU D LQFOXVmR H D DXWRQRPLD� DGDSWDQGR R DPELHQWH H DV

DWLYLGDGHV jV QHFHVVLGDGHV HVSHFtILFDV GRV XVXiULRV´ �5LEHLUR� 5LEHLUR� ����� S� ����



��

$R PRGLILFDU XP MRJR SDUD WRUQi�OR DFHVVtYHO jV SHVVRDV FRP GHILFLrQFLD

YLVXDO� FULDP�VH QRYDV SRVVLELOLGDGHV GH LQWHUDomR H HQJDMDPHQWR� HYLGHQFLDQGR D

LPSRUWkQFLD GH UHFXUVRV TXH JDUDQWDP D LQFOXVmR H D HTXLGDGH QR OD]HU H QR

DSUHQGL]DGR� 3RUWDQWR� D DGDSWDomR GH MRJRV UHSUHVHQWD XPD DSOLFDomR SUiWLFD H

UHOHYDQWH GDV WHFQRORJLDV DVVLVWLYDV� FRQWULEXLQGR VLJQLILFDWLYDPHQWH SDUD D LQFOXVmR

VRFLDO H D GLYHUVLGDGH QDV DWLYLGDGHV SHGDJyJLFDV H UHFUHDWLYDV�



��

� 2 -RJR �6XSHU 0DWHPiWLFRV�

2 MRJR 6XSHU 0DWHPiWLFRV TXH HVWi VHQGR DSUHVHQWDGR QHVWH WUDEDOKR IRL

GHVHQYROYLGR HP GXDV HWDSDV GLVWLQWDV� $ SULPHLUD YHUVmR GR MRJR IRL FULDGD GXUDQWH

D GLVFLSOLQD GH )XQGDPHQWRV GD 0DWHPiWLFD� GLVFLSOLQD REULJDWyULD GR FXUVR GH

(VSHFLDOL]DomR HP (QVLQR GH &LrQFLDV H 0DWHPiWLFD SDUD R (QVLQR )XQGDPHQWDO�

PLQLVWUDGD SHOD SURIHVVRUD 5RVDQD GH $QGUDGH� QR VHJXQGR VHPHVWUH GH �����

(VVD GLVFLSOLQD WHYH FRPR REMHWLYR SULQFLSDO SURSRUFLRQDU DRV DOXQRV D FRPSHWrQFLD

GH XWLOL]DU VLWXDo}HV GH DSUHQGL]DJHP EDVHDGDV QD VROXomR GH SUREOHPDV� EHP

FRPR DPSOLDU R XVR GH UHFXUVRV GLGiWLFRV SRU PHLR GH MRJRV H PDWHULDLV

PDQLSXOiYHLV� $OpP GLVVR� D GLVFLSOLQD YLVDYD DSUHFLDU R HQVLQR GD PDWHPiWLFD FRPR

XPD FLrQFLD H OLQJXDJHP FDSD] GH SURPRYHU XPD FRPSUHHQVmR PDLV SURIXQGD GRV

IHQ{PHQRV QDWXUDLV H VRFLDLV� SHUPLWLQGR LQWHUYHQo}HV FRQVFLHQWHV QR PXQGR TXH

QRV URGHLD�

$ SULPHLUD YHUVmR GR MRJR 6XSHU 0DWHPiWLFRV� IRL GHVHQYROYLGD SRU &DUORV

+HQULTXH 0RUDHV 0RUHWWL� /DLDQH 5RFKD 0HQH]HV H 6LGFOHL /HDQGUR *RQ]DJD� $

LGHLD VXUJLX GD QHFHVVLGDGH GH WUDEDOKDU FRQFHLWRV PDWHPiWLFRV FRP GLIHUHQWHV

S~EOLFRV� D SDUWLU GDV KLVWyULDV H YLYrQFLDV HP VDOD GH DXOD HP HVFROD GH HGXFDomR

HVSHFLDO�

$ SULQFtSLR� R REMHWLYR HUD FULDU XP MRJR SDUD D LQFOXVmR GH DOXQRV FRP

WUDQVWRUQR GR HVSHFWUR DXWLVWD� GHILFLrQFLD LQWHOHFWXDO� GHILFLrQFLD ItVLFD H RV YiULRV

WUDQVWRUQRV SUHVHQWHV QR FRQWH[WR HVFRODU FRPR� WUDQVWRUQR GR GpILFLW GH DWHQomR H

KLSHUDWLYLGDGH H WUDQVWRUQR GR SURFHVVDPHQWR DXGLWLYR FHQWUDO�

1R GHFRUUHU GR GHVHQYROYLPHQWR GR WUDEDOKR� VXUJLX D YRQWDGH GH DGDSWDU R

MRJR WDPEpP SDUD SHVVRDV FRP GHILFLrQFLD YLVXDO� 'LDQWH GHVVD QRYD QHFHVVLGDGH�

YiULDV EDUUHLUDV IRUDP HQFRQWUDGDV� $ SULPHLUD IRL D IDOWD GH FRQKHFLPHQWR VREUH

FRPR SURGX]LU R PDWHULDO GH IRUPD TXH DWHQGHVVH jV QHFHVVLGDGHV GHVVH S~EOLFR ²

DFUHGLWDYD�VH TXH Vy D LPSUHVVmR HP %UDLOOH VHULD VXILFLHQWH� $ VHJXQGD EDUUHLUD IRL

R SUD]R LQVXILFLHQWH SDUD HVWXGDU VREUH D GHILFLrQFLD YLVXDO H GHVHQYROYHU R MRJR GH

IRUPD TXH UHDOPHQWH IRVVH LQFOXVLYR H DWHQGHVVH D GHPDQGD GHVVH QRYR S~EOLFR

TXH SDVVDULD D LQFOXLU RV HVWXGDQWHV FRP GHILFLrQFLD YLVXDO�
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$ SDUWLU GLVVR� VXUJH R SUHVHQWH WUDEDOKR� TXH VH SURS}H D DSUHVHQWDU R

GHVHQYROYLPHQWR GHVVDV DGDSWDo}HV� UHVVDOWDQGR D UHOHYkQFLD GH FDGD HVFROKD IHLWD

EDVHDGD HP OHYDQWDPHQWRV REWLGRV QDV VDtGDV GH FDPSR H HQWUHYLVWDV FRP SHVVRDV

FRP GHILFLrQFLD YLVXDO� 1HVWH FDStWXOR� DSUHVHQWD�VH DVSHFWRV GR MRJR UHIHUHQWHV D

VHXV REMHWLYRV H SDUkPHWURV SHGDJyJLFRV FRQWHPSODGRV SRU HOH�

��� 2EMHWLYR GR -RJR

2 REMHWLYR HGXFDFLRQDO GR MRJR p WUDEDOKDU DV TXDWUR RSHUDo}HV EiVLFDV

�DGLomR� VXEWUDomR� PXOWLSOLFDomR H GLYLVmR� GH IRUPD GLQkPLFD H FRRSHUDWLYD HQWUH

RV DOXQRV�

$ DWLYLGDGH SRGH HVWLPXODU R LQWHUHVVH HP GHVHQYROYHU DV RSHUDo}HV

PDWHPiWLFDV GH IRUPD PDLV UiSLGD� DWUDYpV GH XPD DWLYLGDGH GLQkPLFD� e SRVVtYHO

WDPEpP GHVHQYROYHU XP VHQVR GH QHFHVVLGDGH GH WUDEDOKR HP HTXLSH QD TXDO WRGRV

HVWmR WUDEDOKDQGR SDUD R PHVPR ILP H DR PHVPR WHPSR ² KDELOLGDGH PXLWR

LPSRUWDQWH SDUD D FRQYLYrQFLD HP VRFLHGDGH�

2 MRJR WHP GRLV PRGRV SRVVtYHLV� &RRSHUDWLYR H &RPSHWLWLYR� 1R PRGR

&RRSHUDWLYR� RV MRJDGRUHV GHYHP DOFDQoDU D OLQKD GH FKHJDGD DQWHV GR PDUFDGRU

QHXWUR �TXH SRGH VHU R SLQR GH XPD FRU TXH QmR HVWHMD SDUWLFLSDQGR RX RXWUD

PDUFDomR�� -i QR PRGR &RPSHWLWLYR� RV MRJDGRUHV FRPSHWHP HQWUH VL SDUD VDEHU

TXHP DOFDQoDUi j FDVD �&KHJDGD� SULPHLUR�

��� &RQWH~GRV (VWUXWXUDQWHV

&RP EDVH QD %1&& �%UDVLO� ����D�� RV FRQWH~GRV HVWUXWXUDQWHV

FRQWHPSODGRV SHOR MRJR SDUD R �R DR �R DQR GR HQVLQR IXQGDPHQWDO VmR�

Ɣ &RQWH~GRV HVWUXWXUDQWHV GR �� DQR�

ż 3UREOHPDV HQYROYHQGR GLIHUHQWHV VLJQLILFDGRV GD DGLomR H GD

VXEWUDomR �MXQWDU� DFUHVFHQWDU� VHSDUDU� UHWLUDU��

Ɣ &RQWH~GRV HVWUXWXUDQWHV GR �� DQR�

ż &RQVWUXomR GH IDWRV IXQGDPHQWDLV GD DGLomR H GD VXEWUDomR�

ż 3UREOHPDV HQYROYHQGR GLIHUHQWHV VLJQLILFDGRV GD DGLomR H GD

VXEWUDomR �MXQWDU� DFUHVFHQWDU� VHSDUDU� UHWLUDU�� H

ż 3UREOHPDV HQYROYHQGR DGLomR GH SDUFHODV LJXDLV �PXOWLSOLFDomR��



��

Ɣ &RQWH~GRV HVWUXWXUDQWHV GR �� DQR�

ż &RQVWUXomR GH IDWRV IXQGDPHQWDLV GD DGLomR� VXEWUDomR H PXOWLSOLFDomR

ż 3URFHGLPHQWRV GH FiOFXOR �PHQWDO H HVFULWR� FRP Q~PHURV QDWXUDLV�

DGLomR H VXEWUDomR�

ż 3UREOHPDV HQYROYHQGR VLJQLILFDGRV GD DGLomR H GD VXEWUDomR� MXQWDU�

DFUHVFHQWDU� VHSDUDU� UHWLUDU� FRPSDUDU H FRPSOHWDU TXDQWLGDGHV� H

ż 3UREOHPDV HQYROYHQGR GLIHUHQWHV VLJQLILFDGRV GD PXOWLSOLFDomR H GD

GLYLVmR� DGLomR GH SDUFHODV LJXDLV� FRQILJXUDomR UHWDQJXODU� UHSDUWLomR

HP SDUWHV LJXDLV H PHGLGD�

Ɣ &RQWH~GRV HVWUXWXUDQWHV GR �� DQR�

ż 3URSULHGDGHV GDV RSHUDo}HV SDUD R GHVHQYROYLPHQWR GH GLIHUHQWHV

HVWUDWpJLDV GH FiOFXOR FRP Q~PHURV QDWXUDLV� H

ż 3UREOHPDV HQYROYHQGR GLIHUHQWHV VLJQLILFDGRV GD PXOWLSOLFDomR H GD

GLYLVmR� DGLomR GH SDUFHODV LJXDLV� FRQILJXUDomR UHWDQJXODU�

SURSRUFLRQDOLGDGH� UHSDUWLomR HTXLWDWLYD H PHGLGD�

��� +DELOLGDGHV

&RP EDVH QD %1&& �%UDVLO� ����D�� DV KDELOLGDGHV FRQWHPSODGDV SHOR MRJR

SDUD R �� DR �� DQR GR HQVLQR IXQGDPHQWDO VmR�

Ɣ �()��0$��� &RQVWUXLU IDWRV EiVLFRV GD DGLomR H XWLOL]i�ORV HP SURFHGLPHQWRV

GH FiOFXOR SDUD UHVROYHU SUREOHPDV�

Ɣ �()��0$��� 5HVROYHU H HODERUDU SUREOHPDV GH DGLomR H GH VXEWUDomR�

HQYROYHQGR Q~PHURV GH DWp GRLV DOJDULVPRV� FRP RV VLJQLILFDGRV GH MXQWDU�

DFUHVFHQWDU� VHSDUDU H UHWLUDU� FRP R VXSRUWH GH LPDJHQV H�RX PDWHULDO

PDQLSXOiYHO� XWLOL]DQGR HVWUDWpJLDV H IRUPDV GH UHJLVWUR SHVVRDLV�

Ɣ �()��0$��� &RQVWUXLU IDWRV EiVLFRV GD DGLomR H VXEWUDomR H XWLOL]i�ORV QR

FiOFXOR PHQWDO RX HVFULWR�

Ɣ �()��0$��� 5HVROYHU H HODERUDU SUREOHPDV GH DGLomR H GH VXEWUDomR�

HQYROYHQGR Q~PHURV GH DWp WUrV RUGHQV� FRP RV VLJQLILFDGRV GH MXQWDU�

DFUHVFHQWDU� VHSDUDU� UHWLUDU� XWLOL]DQGR HVWUDWpJLDV SHVVRDLV RX FRQYHQFLRQDLV�

Ɣ �()��0$��� 5HVROYHU H HODERUDU SUREOHPDV GH PXOWLSOLFDomR �SRU �� �� � H ��

FRP D LGHLD GH DGLomR GH SDUFHODV LJXDLV SRU PHLR GH HVWUDWpJLDV H IRUPDV GH
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UHJLVWUR SHVVRDLV� XWLOL]DQGR RX QmR VXSRUWH GH LPDJHQV H�RX PDWHULDO

PDQLSXOiYHO�

Ɣ �()��0$��� &RQVWUXLU H XWLOL]DU IDWRV EiVLFRV GD DGLomR H GD PXOWLSOLFDomR

SDUD R FiOFXOR PHQWDO RX HVFULWR�

Ɣ �()��0$��� 8WLOL]DU GLIHUHQWHV SURFHGLPHQWRV GH FiOFXOR PHQWDO H HVFULWR

SDUD UHVROYHU SUREOHPDV VLJQLILFDWLYRV HQYROYHQGR DGLomR H VXEWUDomR FRP

Q~PHURV QDWXUDLV�

Ɣ �()��0$��� 5HVROYHU H HODERUDU SUREOHPDV GH DGLomR H VXEWUDomR FRP RV

VLJQLILFDGRV GH MXQWDU� DFUHVFHQWDU� VHSDUDU� UHWLUDU� FRPSDUDU H FRPSOHWDU

TXDQWLGDGHV� XWLOL]DQGR GLIHUHQWHV HVWUDWpJLDV GH FiOFXOR H[DWR RX DSUR[LPDGR�

LQFOXLQGR FiOFXOR PHQWDO�

Ɣ �()��0$��� 5HVROYHU H HODERUDU SUREOHPDV FRP Q~PHURV QDWXUDLV

HQYROYHQGR DGLomR H VXEWUDomR� XWLOL]DQGR HVWUDWpJLDV GLYHUVDV� FRPR FiOFXOR�

FiOFXOR PHQWDO H DOJRULWPRV� DOpP GH ID]HU HVWLPDWLYDV GR UHVXOWDGR�

Ɣ ()��0$��� 8WLOL]DU DV UHODo}HV HQWUH DGLomR H VXEWUDomR� EHP FRPR HQWUH

PXOWLSOLFDomR H GLYLVmR� SDUD DPSOLDU DV HVWUDWpJLDV GH FiOFXOR�

Ɣ �()��0$��� 8WLOL]DU DV SURSULHGDGHV GDV RSHUDo}HV SDUD GHVHQYROYHU

HVWUDWpJLDV GH FiOFXOR� H

Ɣ �()��0$��� 5HVROYHU H HODERUDU SUREOHPDV HQYROYHQGR GLIHUHQWHV

VLJQLILFDGRV GD PXOWLSOLFDomR �DGLomR GH SDUFHODV LJXDLV� RUJDQL]DomR

UHWDQJXODU H SURSRUFLRQDOLGDGH�� XWLOL]DQGR HVWUDWpJLDV GLYHUVDV� FRPR FiOFXOR

SRU HVWLPDWLYD� FiOFXOR PHQWDO H DOJRULWPRV�
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� 3HVTXLVD GH &DPSR

�1DGD SDUD QyV� VHP QyV� p XP OHPD PXLWR XWLOL]DGR SRU SHVVRDV FRP

GHILFLrQFLD H UHSUHVHQWD R tPSHWR GD FRPXQLGDGH HP SDUWLFLSDU GDV GHFLV}HV TXH

DIHWDP D SUySULD FRPXQLGDGHV� SRLV D YLYrQFLD p XP IDWRU LPSUHVFLQGtYHO QR

GHVHQYROYLPHQWR GDV DGDSWDo}HV QHFHVViULDV SDUD D VXSHUDomR GH EDUUHLUDV

LPSRVWDV SHOD VRFLHGDGH �5RGULJXHV� ������ $ SDUWLU GHVVD SUHPLVVD� DV DGDSWDo}HV

QR MRJR 6XSHU 0DWHPiWLFRV IRUDP SHQVDGDV D SDUWLU GH YLVLWDV GH FDPSR D ILP GH

HQWUHYLVWDU H VROLFLWDU VXSRUWH GH SHVVRDV TXH YLYHQFLDP R FRWLGLDQR GH SHVVRDV FRP

GHILFLrQFLD YLVXDO�

'HVVD IRUPD� IRUDP IHLWDV SHVTXLVDV GH FDPSR FRPR IRUPD GH OHYDQWDPHQWR

GH GDGRV SDUD R GHVHQYROYLPHQWR GDV DGDSWDo}HV QHFHVViULDV QR MRJR 6XSHU

0DWHPiWLFRV� 6HJXQGR *RQVDOYHV ������ S� ���� D SHVTXLVD GH FDPSR p R WLSR GH

SHVTXLVD TXH SUHWHQGH EXVFDU D LQIRUPDomR GLUHWDPHQWH FRP D SRSXODomR

SHVTXLVDGD� (OD H[LJH GR SHVTXLVDGRU XP HQFRQWUR PDLV GLUHWR� 1HVVH FDVR� R

SHVTXLVDGRU SUHFLVD LU DR HVSDoR RQGH R IHQ{PHQR RFRUUH �RX RFRUUHX� H UHXQLU XP

FRQMXQWR GH LQIRUPDo}HV D VHUHP GRFXPHQWDGDV� (VVDV YLVLWDV FRQWDUDP FRP

HQWUHYLVWDV FRP GLYHUVDV SHVVRDV TXH WUDEDOKDP H�RX VmR SHVVRDV FRP GHILFLrQFLD

YLVXDO� VHQGR IRQWH GH FRQKHFLPHQWRV HPStULFRV GD YLYrQFLD GR S~EOLFR�DOYR GR MRJR

� RV HVWXGDQWHV FRP GHILFLrQFLD YLVXDO�

$EDL[R DSUHVHQWDPRV R 4XDGUR �� XP TXDGUR�UHVXPR FRP DV DGDSWDo}HV
IHLWDV D FDGD YLVLWD DR &(('9 H DR ,QVWLWXWR %OLQG %UDVLO�

4XDGUR � � 4XDGUR�UHVXPR GDV DGDSWDo}HV GHVHQYROYLGDV D FDGD YLVLWD�

1~PHUR GD
9LVLWD

$PELHQWH
9LVLWDGR

5HVXPR GDV FRQWULEXLo}HV SDUD DV DGDSWDo}HV

�D &(('9 $YDOLDomR GR MRJR VHP DGDSWDo}HV H DSUHVHQWDomR GH

LQVWUXPHQWRV TXH SRVVLELOLWDP D DFHVVLELOLGDGH DR MRJR

SDUD HVWXGDQWHV FHJRV� FRPR D UHJOHWH� PiTXLQD

3HUNLQV H R 6RUREDQ� 2ULHQWDomR GR FRUWH QD SDUWH

VXSHULRU HVTXHUGD FRPR RULHQWDGRU GR VHQWLGR GD

OHLWXUD�

�D &(('9 7LSR GH IRQWH� WDPDQKR GH IRQWH� FRUHV H FRQWUDVWHV
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SDUD R EDL[D YLVmR� $GHTXDomR GR QtYHO GH GLILFXOGDGH

GDV RSHUDo}HV PDWHPiWLFDV SDUD R S~EOLFR DOYR�

�D &(('9 0DQWD GH LPm SDUD VXVWHQWDomR GR WDEXOHLUR�

3LQRV PDJQpWLFRV TXH SHUPDQHFHP IL[RV GXUDQWH R

XVR�

7H[WXUDV GLIHUHQWHV QRV SLQRV� SDUD GLIHUHQFLDomR D

SDUWLU GR WDWR�

0XGDQoD GR IXQGR GDV FDUWDV SDUD LQFOXLU R 6tPEROR

8QLYHUVDO GH $FHVVLELOLGDGH�

�D ,QVWLWXWR %OLQG

%UDVLO

$WHQomR D TXHVW}HV VRFLDLV HQYROYHQGR SHVVRDV FRP

GHILFLrQFLD YLVXDO� FRPR R XVR GH QRPHQFODWXUDV

DSURSULDGDV H DERUGDJHP DR RIHUHFHU DOJR FRQFUHWR

SDUD PDQXVHLR H DYDOLDomR�

7HVWH GRV PDWHULDLV DGDSWDGRV DWp R PRPHQWR� FRPR D

FDUWD H %UDLOOH VRPHQWH QR SDSHO FRXFKr� QR SDSHO

FRXFKr FRP ODPLQDomR IRVFD H QR SDSHO FRXFKr FRP

SODVWLILFDomR FRPXP�

6XJHVWmR GR XVR GH PDWHULDLV SODVWLILFDGRV SDUD

JDUDQWLU PDLRU GXUDELOLGDGH H FRQIHULU PHOKRU TXDOLGDGH

GD HVFULWD %UDLOH

�D &(('9 $YDOLDomR GDV DGDSWDo}HV IHLWDV DWp R PRPHQWR�

�D &(('9 $YDOLDomR H DSURYDomR GR WDPDQKR H WLSR GH IRQWH�

EHP FRPR FRUHV� FRQWUDVWHV� PDWHULDO EULOKRVR H IRVFR

SRU HVWXGDQWH EDL[D YLVmR� $YDOLDomR H DSURYDomR GR

%UDLOOH SHORV UHYLVRUHV %UDLOOH GR &$3� 6XJHVWmR GD

DEUHYLDomR GRV QRPHV GRV VtPERORV PDWHPiWLFRV DR

LQYpV GRV VtPERORV� 6XJHVWmR GR XVR GD FDUUHWLOKD SDUD

GHOLPLWDU DV FDVDV GR MRJR SDUD RULHQWDomR GD

PRYLPHQWDomR GRV SLQRV�

)RQWH� RV DXWRUHV�
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��� 3ULPHLUD YLVLWD

1R GLD �� GH DEULO GH ����� IRL UHDOL]DGD D SULPHLUD YLVLWD GH FDPSR DR &HQWUR

GH (QVLQR (VSHFLDO GH 'HILFLHQWHV 9LVXDLV �&(('9�� XPD LQVWLWXLomR GHGLFDGD j

HGXFDomR GH SHVVRDV FRP GHILFLrQFLD YLVXDO GR 'LVWULWR )HGHUDO� $R FKHJDU j HVFROD�

IRL REVHUYDGR XP DPELHQWH LQFOXVLYR� RQGH HVWDYDP SUHVHQWHV SHVVRDV TXH

HQ[HUJDP H SHVVRDV TXH QmR HQ[HUJDP� 1RWRX�VH D XWLOL]DomR GH GLYHUVRV WLSRV GH

EHQJDODV� LQVWUXPHQWRV IXQGDPHQWDLV SDUD D PRELOLGDGH GDV SHVVRDV FRP

GHILFLrQFLD YLVXDO� (VWH SULPHLUR FRQWDWR YLVXDO GHVWDFRX D GLYHUVLGDGH H D

DFHVVLELOLGDGH SUHVHQWHV QR ORFDO� SURSRUFLRQDQGR XPD LGHLD LQLFLDO GR WUDEDOKR

UHDOL]DGR SHOD LQVWLWXLomR�

$ HVWUXWXUD GR &(('9 GHPRQVWURX XP FXLGDGR HVSHFtILFR FRP DV

QHFHVVLGDGHV GH VHXV DOXQRV� 2 HVSDoR HVWDYD SUHSDUDGR SDUD DFROKHU WRGDV DV

SHVVRDV� HYLGHQFLDGR SRU XPD LQIUDHVWUXWXUD DGHTXDGD� 2EVHUYRX�VH TXH QR FKmR�

KDYLD SLVRV WiWHLV� HVVHQFLDLV SDUD TXH RV HVWXGDQWHV FHJRV SXGHVVHP VH RULHQWDU H

FDPLQKDU FRP VHJXUDQoD H DXWRQRPLD SHOD HVFROD� 3DUD DOpP GLVVR� H[LVWLDP ILJXUDV

H LOXVWUDo}HV QDV SDUHGHV� FRPR RV SHUVRQDJHQV GD 7XUPD GD 0{QLFD� QmR HUDP

PHUDV SLQWXUDV� PDV VLP UHOHYRV TXH SHUPLWLDP DRV DOXQRV FRP GHILFLrQFLD YLVXDO

�YHU� DWUDYpV GR WRTXH� (VVD DERUGDJHP LQFOXVLYD IRL FODUDPHQWH SHQVDGD SDUD

SURSRUFLRQDU XPD H[SHULrQFLD VHQVRULDO FRPSOHWD� UHVSHLWDQGR DV QHFHVVLGDGHV

LQGLYLGXDLV GRV DOXQRV�

$ YLVLWD FRQWRX FRP D FRODERUDomR H LPSUHVFLQGtYHO VXSRUWH GRV SURIHVVRUHV

+HOGR GH 0RUDHV H )HUQDQGR 5RGULJXHV� 2 SURIHVVRU +HOGR p LQWHJUDQWH GR &HQWUR

GH $GDSWDo}HV 3HGDJyJLFDV �&$3�� UHVSRQViYHO SRU DGDSWDo}HV GH PDWHULDLV SDUD

SHVVRDV FRP GHILFLrQFLD YLVXDO HP WRGR R 'LVWULWR )HGHUDO H HQWRUQR� 2 SURIHVVRU

)HUQDQGR p SHGDJRJR H WHP IRUPDomR QD iUHD GH JHVWmR HP PDWHPiWLFD� $OpP

GLVVR� p XPD SHVVRD FRP GHILFLrQFLD YLVXDO� FRP FHJXHLUD WRWDO� TXH DWXD QR &(('9

FRPR SURIHVVRU GH DWLYLGDGHV HQVLQDQGR R XVR GR 6RUREDQ�

1R SULPHLUR HQFRQWUR� IRL DSUHVHQWDGR R MRJR �6XSHU 0DWHPiWLFRV�� TXH DLQGD

QmR SRVVXtD DGDSWDo}HV SDUD GHILFLHQWHV YLVXDLV� $ DSUHVHQWDomR WHYH FRPR REMHWLYR

H[SOLFDU R IXQFLRQDPHQWR H DV UHJUDV GR MRJR� DOpP GH GHWDOKDU WRGR R PDWHULDO

XWLOL]DGR HP VXD FULDomR� ,VVR SHUPLWLX TXH IRVVHP DYDOLDGDV DV DGHTXDo}HV
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QHFHVViULDV SDUD WRUQi�OR DFHVVtYHO DR S~EOLFR�DOYR� HVWXGDQWHV FRP GHILFLrQFLD

YLVXDO�

2V SURIHVVRUHV UHDOL]DUDP XPD DQiOLVH WDQWR GR PDWHULDO HPSUHJDGR QD

FRQIHFomR GR MRJR TXDQWR GR FRQWH~GR PDWHPiWLFR DERUGDGR� 'LDQWH GLVVR�

SURSXVHUDP DOJXPDV DGDSWDo}HV GH PDWHULDO H DSUHVHQWDUDP DOJXPDV IHUUDPHQWDV

TXH SRGHULDP VHU XWLOL]DGDV SDUD ID]HU D WUDQVFULomR HP %UDLOOH� (QWUH DV VXJHVW}HV

IRUQHFLGDV� GHVWDFDP�VH D DGLomR GRV WH[WRV QDV FDUWDV H QRV WDEXOHLURV HP %UDLOOH�

R TXH SRGHULD VHU IHLWR FRP R XVR GD UHJOHWH RX GD PiTXLQD 3HUNLQV �PiTXLQD GH

HVFUHYHU HP %UDLOOH�� H GH XPD PDUFDomR QD FDUWD SDUD LQGLFDU R VHQWLGR GD OHLWXUD

�XP FRUWH QD SDUWH VXSHULRU GLUHLWD GD FDUWD�� 6XJHULUDP WDPEpP R XVR GR 6RUREDQ

�XP WLSR GH iEDFR� FRPR PDWHULDO GH DSRLR D VHU GLVSRQLELOL]DGR SDUD RV HVWXGDQWHV

QD KRUD GR MRJR� FRP LQWXLWR GH IDFLOLWDU D H[HFXomR GDV RSHUDo}HV PDWHPiWLFDV

DSUHVHQWDGDV SHOR MRJR�

2 REMHWLYR SULQFLSDO GD YLVLWD IRL� SRUWDQWR� DSUHVHQWDU R MRJR DRV SURIHVVRUHV

SDUD TXH HOHV SXGHVVHP VXJHULU DV DGDSWDo}HV QHFHVViULDV SDUD WRUQDU R PDWHULDO

DFHVVtYHO jV SHVVRDV FRP GHILFLrQFLD YLVXDO�

)LJXUD � � 3ULPHLUD 9HUVmR GRV WDEXOHLURV GR MRJR 6XSHU 0DWHPiWLFRV�

)RQWH� RV DXWRUHV �������
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)LJXUD � � �D� &DUWDV� �E� SLQRV GD SULPHLUD YHUVmR H �F� FDUWD FRP FRUWH GH LQGLFDomR GH OHLWXUD�

�D� �E� �F�

)RQWH� RV DXWRUHV �������

��� 6HJXQGD YLVLWD

1R GLD � GH DJRVWR GH ���� DFRQWHFHX D VHJXQGD YLVLWD DR &(('9� 1D

RFDVLmR IRL UHDOL]DGD XPD UHXQLmR FRP R GLUHWRU GD LQVWLWXLomR� SURIHVVRU $LUWRQ

'XWUD� D YLFH�GLUHWRUD 5RPHLN 5RGULJXHV H D SURIHVVRUD -DTXHOLQH 9LDQD�

FRRUGHQDGRUD GR 3URJUDPD GH $SRLR 3HGDJyJLFR (VSHFLDOL]DGR �3$3(�� 'XUDQWH D

UHXQLmR IRL DSUHVHQWDGD D SURSRVWD GR MRJR HGXFDWLYR 6XSHU 0DWHPiWLFRV� GHL[DQGR

FODUR TXH R MRJR� HP VHX IRUPDWR DWXDO� QmR SRVVXtD DGDSWDo}HV SDUD HVWXGDQWHV

FRP GHILFLrQFLD YLVXDO� PRWLYR SHOR TXDO EXVFDYD�VH R DSRLR GD HTXLSH GR &(('9

SDUD RULHQWDU R SURFHVVR GH DGDSWDomR�

8PD GDV SULPHLUDV DGDSWDo}HV LGHQWLILFDGDV SHOD HTXLSH GR &(('9 GL]

UHVSHLWR jV FRUHV H IRQWHV XWLOL]DGDV QR MRJR� SRLV QmR HVWDYDP DGHTXDGDV SDUD

DWHQGHU DR S~EOLFR�DOYR� (OHV UHVVDOWDUDP D LPSRUWkQFLD GH IRFDU HP FRQWUDVWHV

IRUWHV� FRPR SUHWR FRP EUDQFR� YHUGH FRP EUDQFR H SUHWR FRP DPDUHOR� TXH VmR

PDLV HILFD]HV SDUD SHVVRDV FRP EDL[D YLVmR� &RQWXGR� HQIDWL]DUDP TXH DV

QHFHVVLGDGHV YLVXDLV GRV DOXQRV FRP EDL[D YLVmR YDULDP VLJQLILFDWLYDPHQWH GH

LQGLYtGXR SDUD LQGLYtGXR� R TXH SRGHULD H[LJLU D FULDomR GH YiULDV YHUV}HV GR MRJR

SDUD DEUDQJHU WRGR R S~EOLFR�

'XUDQWH D UHXQLmR� WDPEpP IRL GLVFXWLGD D DGHTXDomR GR FRQWH~GR GR MRJR jV

IDL[DV HWiULDV GRV DOXQRV� $V FDUWDV TXH HQYROYLDP DV TXDWUR RSHUDo}HV

PDWHPiWLFDV IRUDP FRQVLGHUDGDV DYDQoDGDV SDUD R S~EOLFR�DOYR� TXH FRQVLVWLD

SULQFLSDOPHQWH GH HVWXGDQWHV GR SULPHLUR DR TXDUWR DQR GR (QVLQR )XQGDPHQWDO
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DQRV LQLFLDLV� $VVLP� IRL VXJHULGR� SHOD HTXLSH GLUHWLYD� VLPSOLILFDU DV RSHUDo}HV SDUD

WRUQi�ODV PDLV DFHVVtYHLV�

(P VHJXLGD� D HTXLSH GLUHWLYD VXJHULX TXH QRYDPHQWH IRVVHP FRQVXOWDGRV RV

SURIHVVRUHV +HOGR H )HUQDQGR SDUD TXH SXGHVVHP GDU VXDV FRQWULEXLo}HV j

SHVTXLVD� $R YLVLWDU RV SURIHVVRUHV� D UHFHSomR IRL PXLWR SRVLWLYD� 1RYDPHQWH� IRL

UHVVDOWDGD D LPSRUWkQFLD GRV FRQWUDVWHV GDV FRUHV QDV DGDSWDo}HV� 1R HQWDQWR� R

SRQWR PDLV PDUFDQWH IRL D DYDOLDomR GR SURIHVVRU )HUQDQGR HP UHODomR jV FDUWDV

GDV TXDWUR RSHUDo}HV� &RQWUDULDQGR DV VXJHVW}HV LQLFLDLV� HOH DILUPRX TXH� FRP R

XVR GR 6RUREDQ� RV DOXQRV VHULDP FDSD]HV GH UHDOL]DU DV RSHUDo}HV� PHVPR HP

VLVWHPDV GH QXPHUDomR GH GXDV RX WUrV FDVDV� $OpP GLVVR� DV FDUWDV FRP DV

RSHUDo}HV SRGHULDP VHU HVFULWDV HP %UDLOOH� VH SUHRFXSDQGR FRP D PHOKRU SRVLomR

GRV VLQDLV H R PHOKRU UHOHYR SDUD R WRTXH�

(VVD H[SHULrQFLD SURSRUFLRQRX XPD SHUVSHFWLYD YDOLRVD VREUH DV GLIHUHQoDV

HQWUH D DERUGDJHP PDWHPiWLFD GH SHVVRDV TXH HQ[HUJDP H SHVVRDV FRP

GHILFLrQFLD YLVXDO� UHIRUoDQGR D LPSRUWkQFLD GH XP ROKDU VHQVtYHO H HVSHFLDOL]DGR QD

DGDSWDomR GH PDWHULDLV HGXFDFLRQDLV�

��� 7HUFHLUD YLVLWD

1R GLD �� GH DJRVWR GH ����� DFRQWHFHX D WHUFHLUD YLVLWD DR &(('9� 1HVWD

RFDVLmR� R SURIHVVRU +HOGR� D SURIHVVRUD *DEULHOD 2OLYHLUD H D SURIHVVRUD 5RVD

&ULVWLQD� WRGRV LQWHJUDQWHV GR &HQWUR GH $SRLR 3HGDJyJLFR� FRQWULEXtUDP SDUD D

DYDOLDomR GR PDWHULDO SURGX]LGR� EHP FRPR QRYDV VXJHVW}HV�

'XUDQWH D YLVLWD� IRUDP DSUHVHQWDGRV RV SURWyWLSRV GR MRJR FRP DV SULPHLUDV

VXJHVW}HV�DGDSWDo}HV� )RUDP GHVHQYROYLGDV FLQFR YHUV}HV GR MRJR FRP GLIHUHQWHV

FRQWUDVWHV SDUD DWHQGHU DR S~EOLFR FRP EDL[D YLVmR� DPDUHOR H SUHWR� SUHWR H EUDQFR�

EUDQFR H SUHWR� YHUGH H EUDQFR� H EUDQFR H YHUGH� 2V SURIHVVRUHV H[SUHVVDUDP

VDWLVIDomR FRP DV DGDSWDo}HV UHDOL]DGDV� HORJLDQGR D HVFROKD GDV FRUHV� R WDPDQKR

GD IRQWH �9HUGDQD� WDPDQKR ��� H RV FRQWUDVWHV DSOLFDGRV� 7DPEpP HORJLDUDP D

PXGDQoD GR IXQGR GDV FDUWDV SDUD DGLFLRQDU R 6tPEROR 8QLYHUVDO GH $FHVVLELOLGDGH�

VtPEROR HVWDEHOHFLGR SHOD 218� 1R HQWDQWR� IRUDP IHLWDV VXJHVW}HV DGLFLRQDLV SDUD

PHOKRUDU D DFHVVLELOLGDGH GR MRJR� $ SURIHVVRUD *DEULHOD UHFRPHQGRX D LQVWDODomR

GH XPD PDQWD PDJQpWLFD QR WDEXOHLUR SDUD JDUDQWLU TXH R MRJR QmR GHVOL]DVVH� $OpP



��

GLVVR� VXJHULX TXH RV SLQRV IRVVHP WDPEpP PDJQpWLFRV SDUD DVVHJXUDU TXH

SHUPDQHFHVVHP IL[RV QR WDEXOHLUR GXUDQWH R XVR� 3DUD GLIHUHQFLDU RV SLQRV�

DGLFLRQRX�VH PDWHULDLV GH GLIHUHQWHV WH[WXUDV HP FDGD FRU GH SLQR GLIHUHQWH�

)LJXUD � � 7DEXOHLURV GR MRJR DGDSWDGRV FRP FRQWUDVWHV DSOLFDGRV�

)RQWH� RV DXWRUHV �������

)LJXUD � � �D� &DUWD FRP GHVFULomR GD RSHUDomR QR FDQWR VXSHULRU GLUHLWR� WUDQVFULomR %UDLOOH H FRUWH QR
FDQWR VXSHULRU HVTXHUGR SDUD LQGLFDU VHQWLGR GD OHLWXUD %UDLOOH H �E� YHUVR GD FDUWD FRP R 6tPEROR

8QLYHUVDO GD $FHVVLELOLGDGH�

�D� �E�

)RQWH� RV DXWRUHV �������

��� 4XDUWD YLVLWD

1R GLD �� GH DJRVWR GH ����� IRL IHLWD YLVLWD GH FDPSR DR ,QVWLWXWR %OLQG %UDVLO�

ORFDOL]DGR HP 7DJXDWLQJD� UHJLmR DGPLQLVWUDWLYD GR ')� 2 ,QVWLWXWR p XPD ,QVWLWXLomR

GH 3HVVRDV FRP 'HILFLrQFLD 9LVXDO� GLULJLGD SRU &KDUOHV -DWREi� &KDUOHV p GHILFLHQWH

YLVXDO H ILFRX WRWDOPHQWH FHJR DRV �� DQRV SRU FRQWD GD *ODXFRPD� XPD GRHQoD

RFXODU TXH DIHWD R QHUYR ySWLFR H SRGH OHYDU j FHJXHLUD VH QmR IRU WUDWDGD� $ YLVLWD DR
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,QVWLWXWR %OLQG WHYH FRPR IRFR D DYDOLDomR GD DGDSWDomR GR MRJR GH PDWHPiWLFD SDUD

SHVVRDV FRP GHILFLrQFLD YLVXDO� EHP FRPR D FRPSUHHQVmR GD SHUVSHFWLYD VRFLDO GD

GHILFLrQFLD YLVXDO�

$R VHU TXHVWLRQDGR VREUH D WHUPLQRORJLD FRUUHWD SDUD XVDU DR VH UHIHULU j

SHVVRD TXH QmR HQ[HUJD� &KDUOHV GHVWDFRX D LPSRUWkQFLD GH VH SHUFHEHU D

GHILFLrQFLD YLVXDO QmR DSHQDV SHOR DVSHFWR PpGLFR H WHUPRV OHJDLV� PDV SHOR

DVSHFWR VRFLDO H UHODWRX� ³3HOR DVSHFWR VRFLDO� HTXLYRFDGDPHQWH� D FHJXHLUD p

FRQVLGHUDGD XPD GHVJUDoD� 6H QmR YDPRV jV ILJXUDV GH UHWyULFD� Wi" ( YDPRV jV

WHUPLQRORJLDV XVDGDV SHORV QRVVRV IDPLOLDUHV� VXD PmH� VHX SDL� Qp" 6XD Yy� VHX

DY{� (VVDV VmR QRVVDV UHIHUrQFLDV� FHUWR" 9HMD� IXODQR SLVRX QR PHX Sp� HOH Wi FHJR�

(VVD IDFD QmR FRUWD� HOD Wi FHJD� (OH QmR HQWHQGH QDGD� HOH Wi FHJR GH

HQWHQGLPHQWR� $ %tEOLD UHWUDWD D SDODYUD FHJR �� YH]HV� $ %tEOLD FLWD D SDODYUD FHJR

�� YH]HV� 7RGDV DV �� YH]HV HOD DERUGD FRP WHPiWLFDV OLJDGDV D DOJR QHJDWLYR TXH

p� FHJR GH HQWHQGLPHQWR� FHJR GH YLVmR� 7i HQWHQGHQGR" e R FRUDomR FHJR TXH QmR

HQ[HUJD� 7i HQWHQGHQGR" 3RU LVVR D FHJXHLUD p FRQVLGHUDGD SUD PXLWRV XPD

GHVJUDoD� ,VVR SHOR DVSHFWR VRFLDO� SRU LVVR p LQWHOLJHQWH GD VXD SDUWH XVDU D

H[SUHVVmR SHVVRD FRP GHILFLrQFLD YLVXDO´� &KDUOHV HQIDWL]RX DLQGD TXH D YLVmR GH

XPD SHVVRD FRP GHILFLrQFLD YLVXDO GHYH VHU HQWHQGLGD FRPR XPD FDUDFWHUtVWLFD GH

VXD FRQGLomR� H QmR XPD GHILFLrQFLD TXH D GHILQH QHJDWLYDPHQWH�

)LJXUD � � &KDUOHV -DWREi XWLOL]DQGR D 3HUNLQV

)RQWH� RV DXWRUHV ������
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)LJXUD � � �D� %UDLOOH VREUH FDUWD FRP ODPLQDomR IRVFD� VHP SODVWLILFDomR� �E� %UDLOOH VREUH FDUWD
SODVWLILFDGD FRP SRODVHDO IRVFR H �F� 3ODVWLILFDomR IRVFD IHLWD DSyV WUDQVFULomR %UDLOOH QD FDUWD� H

SODVWLILFDomR FRP EULOKR QD FDUWD FRP FRQWUDVWH YHUGH H EUDQFR�

�D� �E� �F�

)RQWH� RV DXWRUHV �������

'XUDQWH D YLVLWD� &KDUOHV IRUQHFHX SHUFHSo}HV YDOLRVDV VREUH D DFHVVLELOLGDGH

H D DGHTXDomR GR PDWHULDO GLGiWLFR SDUD SHVVRDV FRP GHILFLrQFLD YLVXDO� 7HVWRX D

WUDQVFULomR %UDLOOH QDV FDUWDV VHP SODVWLILFDomR QD PiTXLQD 3HUNLQV H WDPEpP QR

DFHWDWR XVDQGR D UHJOHWH� 6XJHULX TXH D PDUFDomR GR QtYHO GH GLILFXOGDGH GDV FDUWDV

RPLWLVVH R VtPEROR GH OHWUD H Q~PHUR SDUD SRXSDU HVSDoR QD FDUWD� 'HVWDFRX D

LPSRUWkQFLD GD GXUDELOLGDGH GRV PDWHULDLV XWLOL]DGRV� (OH UHFRPHQGRX TXH DV FDUWDV

IRVVHP SODVWLILFDGDV� SRLV DOpP GH JDUDQWLU D GXUDELOLGDGH GD WUDQVFULomR %UDLOOH�

IDFLOLWDULD D OLPSH]D H D VDQLWL]DomR GRV PDWHULDLV� R TXH VH WRUQRX DLQGD PDLV

UHOHYDQWH DSyV D SDQGHPLD GR &RYLG����

)LJXUD �� � &KDUOHV -DWREi XWLOL]DQGR D UHJOHWH�

)RQWH� RV DXWRUHV �������
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4XDQGR H[SOLFDGR VREUH D H[SHFWDWLYD GH VH DGDSWDU XP PDWHULDO TXH

SRVVLELOLWDVVH D LQFOXVmR GD IRUPD PDLV DPSOD SRVVtYHO� HP TXH SHVVRDV FRP

EDL[D�YLVmR� SHVVRDV FRP FHJXHLUD WRWDO H HQ[HUJDQWHV SXGHVVHP MRJDU MXQWDV�

&KDUOHV UHODWRX TXH QmR VHULD SRVVtYHO� WHQGR HP YLVWD RV GLIHUHQWHV QtYHLV GH EDL[D

YLVmR� H TXH D DGDSWDomR GHYHULD OHYDU HP FRQVLGHUDomR HVVDV YDULDo}HV� 1R

HQWDQWR� IRL H[SOLFDGR TXH HP YLUWXGH GHVVD YDULHGDGH� KDYLDP VLGR FULDGRV �

FRQWUDVWHV GLIHUHQWHV SDUD DWHQGHU DR PDLRU HVSHFWUR SRVVtYHO� $ILQDO� D LGHLD HUD

FULDU XP MRJR TXH IRVVH UHDOPHQWH LQFOXVLYR� RX VHMD� DFHVVtYHO SDUD D PDLRU

TXDQWLGDGH SRVVtYHO GH SHVVRDV FRP GHILFLrQFLD YLVXDO� FRQVLGHUDQGR RV GLYHUVRV

WLSRV GH EDL[D YLVmR H FHJXHLUD� $LQGD DVVLP� &KDUOHV FRQVLGHURX TXH QmR VHULD

SRVVtYHO HVVD DGDSWDomR�

&KDUOHV UHIRUoRX TXH R IHHGEDFN GLUHWR GDV SHVVRDV FRP GHILFLrQFLD YLVXDO p

FUXFLDO� (OH PHQFLRQRX D LPSRUWkQFLD GH SHUJXQWDU DRV XVXiULRV VH HOHV HVWmR

FRQIRUWiYHLV FRP R PDWHULDO H VH HOH DWHQGH jV VXDV QHFHVVLGDGHV� $OpP GLVVR�

GHVWDFRX TXH WHVWDU R PDWHULDO GH IRUPD SUiWLFD p HVVHQFLDO SDUD JDUDQWLU TXH HOH

VHMD UHDOPHQWH IXQFLRQDO H DFHVVtYHO� $ YLVLWD DR ,QVWLWXWR %OLQG� FRP D FRQWULEXLomR

GH &KDUOHV -DWREi SURSRUFLRQRX XPD FRPSUHHQVmR DSURIXQGDGD GDV QHFHVVLGDGHV

H GHVDILRV HQIUHQWDGRV SRU SHVVRDV FRP GHILFLrQFLD YLVXDO� $V UHFRPHQGDo}HV

IHLWDV� LQFOXLQGR D HVFROKD GRV PDWHULDLV� FRQWUDVWHV� H D QHFHVVLGDGH GH WHVWDU H

DGDSWDU R PDWHULDO FRP EDVH QR IHHGEDFN GRV XVXiULRV� IRUDP IXQGDPHQWDLV SDUD D

DGDSWDomR WRWDO GR MRJR H SDUD JDUDQWLU TXH HOH DWHQGD DGHTXDGDPHQWH jV

QHFHVVLGDGHV GR S~EOLFR�DOYR�

��� 4XLQWD YLVLWD

1R GLD �� GH VHWHPEUR GH ���� IRL IHLWD D TXLQWD YLVLWD DR &(('9� 1D RFDVLmR�

R IRFR IRL D DYDOLDomR GDV DGDSWDo}HV VXJHULGDV GXUDQWH D ~OWLPD YLVLWD DR FHQWUR� 2

SURIHVVRU +HOGR� TXH Mi KDYLD DFRPSDQKDGR R GHVHQYROYLPHQWR GDV SULPHLUDV

HWDSDV GH DGDSWDomR� DQDOLVRX FRP DWHQomR DV PRGLILFDo}HV LPSOHPHQWDGDV� 'HQWUH

RV LWHQV DYDOLDGRV� HVWDYDP R TXDGUR PDJQpWLFR SDUD IL[DomR GR WDEXOHLUR� R

WDEXOHLUR FRP D PDQWD GH LPm H RV SLQRV FRP tPm� (VVHV UHFXUVRV IRUDP

GHVHQYROYLGRV SDUD IDFLOLWDU R PDQXVHLR H D LGHQWLILFDomR GRV HOHPHQWRV SHORV

HVWXGDQWHV FRP GHILFLrQFLD YLVXDO�
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$ DYDOLDomR IHLWD SHOR SURIHVVRU +HOGR IRL SRVLWLYD� (OH HORJLRX DV PXGDQoDV

UHDOL]DGDV� GHVWDFDQGR D IXQFLRQDOLGDGH H D DFHVVLELOLGDGH TXH HVVDV DGDSWDo}HV

SURSRUFLRQDP DR MRJR� 1R HQWDQWR� R SURIHVVRU VXJHULX TXH IRVVH UHDOL]DGD XPD

YLVLWD SRVWHULRU SDUD XPD DYDOLDomR PDLV HVSHFtILFD GR XVR GR %UDLOOH� FRP R DX[tOLR

GRV UHYLVRUHV GR &HQWUR GH $GDSWDo}HV 3HGDJyJLFDV �&$3�� $OpP GLVVR� HOH SURS{V

XPD DQiOLVH GRV FRQWUDVWHV H GR EULOKR GDV FDUWDV H WDEXOHLURV SDUD YHULILFDU VXD

DGHTXDomR jV QHFHVVLGDGHV GRV DOXQRV FRP EDL[D YLVmR�

'LDQWH GHVVDV REVHUYDo}HV� ILFRX PDUFDGD XPD QRYD YLVLWD SDUD D

FRQWLQXDomR GDV DYDOLDo}HV� YLVDQGR DSULPRUDU DLQGD PDLV R MRJR H JDUDQWLU VXD

SOHQD DFHVVLELOLGDGH�

��� 6H[WD YLVLWD

1R GLD �� GH VHWHPEUR GH ���� DFRQWHFHX D VH[WD YLVLWD DR &(('9� $ YLVLWD

WHYH LQtFLR FRP R DWHQGLPHQWR GD VXSHUYLVRUD SHGDJyJLFD� SURIHVVRUD -DQHWH ;DYLHU�

TXH QRV H[SOLFRX R IXQFLRQDPHQWR GR &(('9� HYLGHQFLDQGR FRPR HOH p PXLWR PDLV

TXH XP FHQWUR SDUD DGDSWDomR GH PDWHULDLV SHGDJyJLFRV� H GHWDOKDQGR R 3URJUDPD

GH (GXFDomR 3UHFRFH �3(3� SDUD FULDQoDV GH � D � DQRV H �� PHVHV� R 3URJUDPD

GH $WHQGLPHQWR 3HGDJyJLFR (VSHFLDOL]DGR �3$3(� SDUD FULDQoDV GH � D �� DQRV� H R

DWHQGLPHQWR SDUD SHVVRDV TXH SHUGHUDP D YLVmR QD YLGD DGXOWD� 2X VHMD� H[LVWH XPD

FRPSOH[D UHGH GH VHUYLoRV TXH LQFOXHP DWLYLGDGHV GH YLGD GLiULD� RULHQWDomR H

PRELOLGDGH� DOIDEHWL]DomR %UDLOOH� XVR GR VRUREDQ� HGXFDomR ItVLFD� DUWHV YLVXDLV�

FrQLFDV H P~VLFD� 8P SRQWR LPSRUWDQWH OHYDQWDGR SHOD SURIHVVRUD IRL TXH JUDQGH

SDUWH GDV SHVVRDV TXH SHUGHUDP D YLVmR QD YLGD DGXOWD TXH FKHJDP SDUD VHU

DWHQGLGRV QD LQVWLWXLomR WrP D GLDEHWHV FRPR FDXVD� -DQHWH H[SOLFRX DLQGD VREUH RV

FULWpULRV SDUD VHU DWHQGLGR QR &(('9 TXH LQFOXHP UHODWyULR PpGLFR H DYDOLDomR SRU

SVLFyORJR H SVLFRSHGDJRJR GR &HQWUR�

1D VHJXQGD SDUWH GD YLVLWD� R HVWXGDQWH EDL[D�YLVmR� ,VPDHO -XQLR� UHDOL]RX D

DYDOLDomR GRV WDEXOHLURV H FDUWDV� $QDOLVRX FRUHV� WDPDQKR GD IRQWH H EULOKR� (OH

DSURYRX WRGDV DV YHUV}HV GH FRQWUDVWHV� LQFOXLQGR R WDEXOHLUR FRORULGR� (PERUD

,VPDHO WHQKD DILUPDGR VHU SRVVtYHO OHU DV FDUWDV FRP EULOKR� D H[SRVLomR SURORQJDGD
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SRGH FDXVDU GHVFRQIRUWR YLVXDO� 'HVVD IRUPD� UHFRPHQGRX TXH D SODVWLILFDomR IRVVH

IRVFD SDUD HOLPLQDU R EULOKR H PHOKRUDU R FRQIRUWR YLVXDO�

3RU ILP� RV UHYLVRUHV %UDLOOH $OH[DQGUH 0RGHVWR H (ULND GH 6RX]D� DVVLP FRPR

R SURIHVVRU )HUQDQGR DYDOLDUDP D SDUWH %UDLOOH GDV FDUWDV H WDEXOHLUR� 6HJXQGR HOHV�

D RPLVVmR GR VtPEROR GH OHWUDV H Q~PHURV QD SDUWH GD LGHQWLILFDomR GH QtYHO GH

GLILFXOGDGH GD RSHUDomR� FRP LQWXLWR GH SRXSDU HVSDoR QD FDUWD QmR VHULD

QHFHVViULD� 2V UHYLVRUHV GHIHQGHUDP TXH WRGRV RV FDUDFWHUHV %UDLOOH IRVVHP

PDQWLGRV� $OpP GLVVR� VXJHULUDP TXH SDUD D PDUFDomR GRV VtPERORV GDV RSHUDo}HV

PDWHPiWLFDV� TXH ILFDP QR FDQWR GLUHLWR VXSHULRU GDV FDUWDV� IRVVH XWLOL]DGR XPD

DEUHYLDomR GRV QRPHV GRV VtPERORV� 6HQGR VXE SDUD VXEWUDomR� DGL SDUD DGLomR�

PXO SDUD PXOWLSOLFDomR H GLY SDUD GLYLVmR� 7DO PRGLILFDomR WHP FRPR REMHWLYR HYLWDU D

LQWHUSUHWDomR HUUDGD GD PDUFDomR� Mi TXH D LQIRUPDomR ILFDUi ³VROWD´ QR FDQWR GD

FDUWD� 2V UHYLVRUHV WDPEpP DYDOLDUDP SRVLWLYDPHQWH RV SLQRV PDJQpWLFRV�

GHVWDFDQGR D XWLOLGDGH GDV WH[WXUDV SDUD GLIHUHQFLi�ORV� $OpP GLVVR� DSURYDUDP R

WDEXOHLUR H R TXDGUR PDJQpWLFR SHOD VHJXUDQoD H ILUPH]D TXH SURSRUFLRQDP DRV

MRJDGRUHV� 3DUD D PDUFDomR GDV FDVDV QR WDEXOHLUR� FRQFOXtUDP TXH D PDUFDomR

FRP D FDUUHWLOKD VHULD R PHOKRU PpWRGR� SRLV DVVLP VHULD LQWHLUDPHQWH DGDSWDGR DR

%UDLOOH H GHVFDUWDUDP R XVR GH PHLD�SpURODV DXWRFRODQWHV RX SDOLWRV GH SLUXOLWR�

)LJXUD �� � &DUWD FRP SODVWLILFDomR FRP EULOKR H PDUFDomR GDV WUrV SULPHLUDV OHWUDV GD RSHUDomR

�68%� QD FDUWD DGDSWDGD FRP R FRQWUDVWH SUHWR FRP DPDUHOR�

)RQWH� RV DXWRUHV �������



��

)LJXUD �� � 5HYLVRUHV GH %UDLOOH FRQIHULQGR R PDWHULDO

)RQWH� RV DXWRUHV �������

)LJXUD �� � 'HWDOKH GD PDUFDomR GDV FDVDV GRV WDEXOHLURV IHLWDV FRP FDUUHWLOKD�

)RQWH� RV DXWRUHV �������
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)LJXUD �� � (VWXGDQWH FRP EDL[D�YLVmR FRQIHULQGR RV FRQWUDVWHV�

)RQWH� RV DXWRUHV �������
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� $V $GDSWDo}HV DR MRJR 6XSHU 0DWHPiWLFRV

$ SDUWLU GDV DGDSWDo}HV VXJHULGDV H H[HFXWDGDV QDV YLVLWDV DR &(('9 H DR

,QVWLWXWR %OLQG IRL SRVVtYHO ID]HU DOWHUDo}HV QR MRJR 6XSHU 0DWHPiWLFRV D ILP GH

WUDQVIRUPi�OR QXP UHFXUVR GLGiWLFR LQFOXVLYR� &DEH UHVVDOWDU TXH QmR IRL QHFHVViULD

D DGDSWDomR GRV FRQWH~GRV HVWUXWXUDQWHV H QHP IRUDP DOWHUDGDV DV KDELOLGDGHV GD

%1&& WUDEDOKDGDV FRP R MRJR �%UDVLO� ������ 1HVWD VHomR VHUi GHVFULWR R MRJR FRP

DV DGDSWDo}HV H RV PDWHULDLV XWLOL]DGRV SDUD WDLV DGDSWDo}HV�

���0DWHULDLV SDUD FRQIHFomR GR MRJR

Ɣ 3DUD D FRQIHFomR GDV FDUWDV IRL XWLOL]DGR�

ż 3DSHO $� SDUD D LPSUHVVmR GDV FDUWDV �FDUWDV QR $SrQGLFH��

ż 3RODVHDO EULOKR ��[��PP �SDUD DV FDUWDV XVDGDV QD YHUVmR SDUD

FHJXHLUD WRWDO H�RX HQ[HUJDQWHV��

ż 3RODVHDO IRVFR $� �SDUD DV FDUWDV XVDGDV QD YHUVmR SDUD SHVVRDV FRP

EDL[D YLVmR��

ż 3ODVWLILFDGRUD�

ż 5HILODGRUD �SDUD FRUWH GDV FDUWDV SODVWLILFDGDV�� H

ż 7HVRXUD SDUD R FRUWH GH LQGLFDomR GR VHQWLGR GH OHLWXUD %UDLOOH�

Ɣ 2V WDEXOHLURV IRUDP SURGX]LGRV FRP RV VHJXLQWHV PDWHULDLV�

ż 3DSHO $� SDUD D LPSUHVVmR �WDEXOHLURV QR $SrQGLFH��

ż 3RODVHDO EULOKR $��

ż 0DQWD GH LPm�

ż %DVH PDJQpWLFD� H

ż &DUUHWLOKD GH FRVWXUD SDUD FRQWRUQDU DV FDVDV�

Ɣ 3DUD D FRQIHFomR GRV SLQRV SDUD VHUHP XVDGRV FRPR PDUFDGRUHV IRL XVDGR�

ż ËPmV GH FRUHV GLIHUHQWHV�

ż 9HOFUR H (9$ FRP JOLWWHU SDUD GDU WH[WXUDV GLIHUHQWHV DRV tPmV�

ż )LWD GXSOD�IDFH SDUD IL[DU DV WH[WXUDV DRV tPmV� H

ż 7HVRXUD�
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��� &RPSRQHQWHV GR -RJR

3DUD D XWLOL]DomR GR MRJR� VmR QHFHVViULRV RV FRPSRQHQWHV OLVWDGRV DEDL[R�

3DUD FDGD FRQMXQWR GH HVWXGDQWHV GHYH VHU HVFROKLGR R FRQMXQWR GH FRPSRQHQWHV

TXH VHMD PDLV DGHTXDGR jV VXDV QHFHVVLGDGHV� 2 MRJR SRGH VHU MRJDGR FRP XP D

TXDWUR MRJDGRUHV�HTXLSHV� QR PRGR FRRSHUDWLYR RX FRPSHWLWLYR�

� 8P 7DEXOHLUR 0DUFDGRU GH 3RQWRV FRP D PDQWD GH LPm� D VHU FRORFDGR

VREUH XPD VXSHUItFLH PDJQpWLFD� 2V WDEXOHLURV GLVSRQtYHLV VmR R FRORULGR

�SDUD MRJDGRUHV FRP FHJXHLUD WRWDO H�RX HQ[HUJDQWHV� H R FRP DOWR FRQWUDVWH

DPDUHOR H SUHWR� EUDQFR H SUHWR� SUHWR H EUDQFR� YHUGH H EUDQFR H SRU ILP�

EUDQFR H YHUGH �SDUD MRJDGRUHV FRP EDL[D YLVmR�� 7RGRV RV WDEXOHLURV WrP RV

VLQDLV %UDLOOH H PDUFDo}HV WiWHLV HP FDGD XPD GDV FDVDV�

� 8P 7DEXOHLUR 1XPpULFR FRP D PDQWD GH LPm� D VHU FRORFDGR VREUH XPD

VXSHUItFLH PDJQpWLFD� 2V WDEXOHLURV GLVSRQtYHLV VmR R FRORULGR �SDUD MRJDGRUHV

FRP FHJXHLUD WRWDO H�RX HQ[HUJDQWHV� H R FRP DOWR FRQWUDVWH DPDUHOR H SUHWR�

EUDQFR H SUHWR� SUHWR H EUDQFR� YHUGH H EUDQFR H SRU ILP� EUDQFR H YHUGH �SDUD

MRJDGRUHV FRP EDL[D YLVmR�� 7RGRV RV WDEXOHLURV WrP RV VLQDLV %UDLOOH H

PDUFDo}HV WiWHLV HP FDGD XPD GDV FDVDV�

)LJXUD �� � 7DEXOHLUR FRP D PDQWD GH LPm VREUH D VXSHUItFLH PDJQpWLFD�

)RQWH� RV DXWRUHV �������
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� 8P FRQMXQWR GH TXDWUR SLQRV SDUD FDGD MRJDGRU� RV TXDLV VmR IRUPDGRV SRU

XP tPm H XPD VXSHUItFLH FRORULGD FRP TXDWUR WH[WXUDV WiWHLV GLIHUHQWHV� RV

SLQRV YHUGHV FRP YHOFUR PDFLR� RV SLQRV D]XLV FRP YHOFUR iVSHUR� SLQRV

YHUPHOKRV FRP (9$ FRP JOLWWHU H RV SLQRV DPDUHORV FRP D WH[WXUD OLVD GR

SOiVWLFR GR SUySULR SLQR�

)LJXUD �� � 3LQRV FRP DV TXDWUR FRUHV H WH[WXUDV�

)RQWH� RV DXWRUHV �������

� 8P GDGR GH VHLV ODGRV� FRP DV DUHVWDV DUUHGRQGDGDV SDUD VHJXUDQoD H RV

Q~PHURV GH XP D VHLV UHSUHVHQWDGRV SRU SRQWRV HP DOWR UHOHYR�

� &RQMXQWR GH �� FDUWDV FRP DV RSHUDo}HV EiVLFDV� VHQGR �� SDUD FDGD XPD

GDV TXDWUR RSHUDo}HV EiVLFDV� VHQGR � IiFHLV� � PpGLDV H � GLItFHLV� $V

RSHUDo}HV VH HQFRQWUDP QD 7DEHOD �� $OJXQV FULWpULRV IRUDP HVWLSXODGRV SDUD

D GHILQLomR GDV FDUWDV�

� $GLomR�
� )iFLO� SDUFHODV VHP R XVR GD UHVHUYD H�RX DJUXSDPHQWR�

� 0pGLD� RSHUDo}HV FRP DWp GRLV DOJDULVPRV H TXH DV SDUFHODV

QHFHVVLWDP GH DJUXSDPHQWR�

� 'LItFLO� VLPLODU DR PpGLR� PDV FRP WUrV DOJDULVPRV�

� 6XEWUDomR�
� )iFLO� VXEWUDo}HV FRP DWp GRLV DOJDULVPRV VHP QHFHVVLWDU GH

UHVHUYD H�RX DJUXSDPHQWR�

� 0pGLR� VXEWUDo}HV FRP DWp WUrV DOJDULVPRV VHP QHFHVVLWDU GH

UHVHUYD H�RX DJUXSDPHQWR�
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� 'LItFLO� VXEWUDo}HV FRP UHVHUYD H�RX DJUXSDPHQWR� LQGHSHQGHQWH

GD TXDQWLGDGH GH DOJDULVPRV�

� 0XOWLSOLFDomR�
� )iFLO� PXOWLSOLFDomR HQWUH GRLV Q~PHURV RQGH R SURGXWR GH FDGD

DOJDULVPR GRV IDWRUHV UHVXOWD HP YDORUHV PHQRUHV TXH ���

'HVVD IRUPD� D PXOWLSOLFDomR SRGH VHU UHDOL]DGD GLUHWDPHQWH�

VHP D QHFHVVLGDGH GH FDUUHJDU YDORUHV SDUD D SUy[LPD FDVD

GHFLPDO�

� 0pGLR� PXOWLSOLFDomR HQWUH GRLV Q~PHURV� RQGH R SURGXWR GH

FDGD DOJDULVPR GRV IDWRUHV UHVXOWD HP YDORUHV PDLRUHV TXH ���

VHQGR XP IDWRU GH DSHQDV XP DOJDULVPR H R RXWUR PDLV GH XP

DOJDULVPR�

� 'LItFLO� PXOWLSOLFDomR HQWUH GRLV Q~PHURV HP TXH R SURGXWR GH

DOJXQV DOJDULVPRV SRGH JHUDU YDORUHV PDLRUHV TXH �� H[LJLQGR R

SURFHVVR GH UHVHUYD�DJUXSDPHQWR� ,VVR RFRUUH IUHTXHQWHPHQWH

TXDQGR RV Q~PHURV SRVVXHP GRLV RX PDLV GtJLWRV� RX TXDQGR

XP GRV IDWRUHV p GH WUrV GtJLWRV� H[LJLQGR PDLRU DWHQomR H PDLV

SDVVRV QR FiOFXOR�

� 'LYLVmR�
� )iFLO� GLYLVmR H[DWD� RQGH R GLYLGHQGR SRVVXL GRLV DOJDULVPRV H R

GLYLVRU SRVVXL XP DOJDULVPR�

� 0pGLR� GLYLVmR H[DWD� RQGH R GLYLGHQGR SRVVXL WUrV DOJDULVPRV H

R GLYLVRU XP DOJDULVPR�

� 'LItFLO� GLYLVmR H[DWD� HP TXH R GLYLVRU SRVVXL GRLV DOJDULVPRV�

4XDGUR � � 2SHUDo}HV FRQWLGDV QDV FDUWDV H VHXV FyGLJRV

1tYHO $GLomR 6XEWUDomR 0XOWLSOLFDomR 'LYLVmR

)iFLO )� ��� )� ���� )� � [ � )� ��·�

)� ����� )� ���� )� � [ �� )� ��·�
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)� ����� )� ����� )� � [ ��� )� ��·�
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)RQWH� RV DXWRUHV �������

� *DEDULWR SDUD DX[tOLR GR SURIHVVRU�PHGLDGRU� FRP DV UHVSRVWDV GH FDGD FDUWD�

GH DFRUGR FRP D 7DEHOD ��

4XDGUR � � *DEDULWR GDV FDUWDV

1tYHO $GLomR 6XEWUDomR 0XOWLSOLFDomR 'LYLVmR

)iFLO )� � )� �� )� �� )� �

)� �� )� �� )� �� )� �

)� �� )� �� )� ��� )� ��

)� ��� )� � )� �� )� �

)� ��� )� �� )� ��� )� �

)� ��� )� �� )� �� )� ��

)� �� )� ��� )� ��� )� ��



��

0pGLD 0� �� 0� ��� 0� ��� 0� ���

0� ��� 0� ��� 0� ��� 0� ��
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)RQWH� RV DXWRUHV �������

� 2XWURV PDWHULDLV GH 7$ TXH RV DOXQRV SRVVDP DFKDU QHFHVViULR� FRPR R

6RUREDQ� iEDFRV� HQWUH RXWURV�

)LJXUD ��� 6RUREDQ�

)RQWH� RV DXWRUHV �������
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� &RQVLGHUDo}HV )LQDLV

1HVWH SUHVHQWH WUDEDOKR� EXVFRX�VH D DGDSWDomR GH XP UHFXUVR PHWRGROyJLFR

TXH SURSRUFLRQDVVH D YHUGDGHLUD LQFOXVmR GH HVWXGDQWHV FRP GHILFLrQFLDV YLVXDLV�

SURPRYHQGR XP DPELHQWH GH DSUHQGL]DJHP LQFOXVLYR H O~GLFR QR HQVLQR GH

PDWHPiWLFD� $ SHVTXLVD VH GHVHQYROYHX SRU PHLR GH XPD DERUGDJHP PHWRGROyJLFD

TXH LQWHJURX D UHYLVmR ELEOLRJUiILFD VREUH D HGXFDomR HVSHFLDO� D GHILFLrQFLD YLVXDO H

R FRQFHLWR GH WHFQRORJLD DVVLVWLYD H DV SULQFLSDLV FDWHJRULDV XWLOL]DGDV SRU SHVVRDV

FRP GHILFLrQFLD YLVXDO� EHP FRPR XPD SHVTXLVD GH FDPSR UHDOL]DGD QR &HQWUR GH

(QVLQR (VSHFLDO SDUD 'HILFLHQWHV 9LVXDLV �&(('9� H QR ,QVWLWXWR %OLQG %UDVLO� $V

YLVLWDV D HVVDV LQVWLWXLo}HV� MXQWDPHQWH FRP DV HQWUHYLVWDV UHDOL]DGDV FRP

SURILVVLRQDLV GD iUHD H SHVVRDV FRP GHILFLrQFLD YLVXDO� IRUQHFHUDP XPD EDVH VyOLGD

SDUD R GHVHQYROYLPHQWR GDV DGDSWDo}HV QHFHVViULDV DR MRJR�

2V UHVXOWDGRV REWLGRV GHPRQVWUDP TXH DV DGDSWDo}HV SURSRVWDV ± FRPR R

XVR GR %UDLOOH� FRQWUDVWHV YLVXDLV� WH[WXUDV GLIHUHQFLDGDV� SLQRV H WDEXOHLURV

PDJQpWLFRV H D HOLPLQDomR GR EULOKR QDV FDUWDV ± IRUDP HILFD]HV QD SURPRomR GH

DFHVVLELOLGDGH H LQFOXVmR� $V DYDOLDo}HV GRV SURILVVLRQDLV H GRV DOXQRV FRP

GHILFLrQFLD YLVXDO IRUDP HVVHQFLDLV SDUD YDOLGDU DV HVFROKDV IHLWDV GXUDQWH R

SURFHVVR GH DGDSWDomR� HYLGHQFLDQGR D LPSRUWkQFLD GD LQWHUDomR HQWUH R

FRQKHFLPHQWR WHyULFR H D SUiWLFD�

$ SHVTXLVD ELEOLRJUiILFD GHVWDFRX D LPSRUWkQFLD GH MRJRV H DWLYLGDGHV O~GLFDV

QR SURFHVVR GH HQVLQR H DSUHQGL]DJHP� HVSHFLDOPHQWH SDUD DOXQRV FRP GHILFLrQFLD

YLVXDO� 2 XVR GH UHFXUVRV DGDSWDGRV p XP SDVVR IXQGDPHQWDO SDUD JDUDQWLU D

HTXLGDGH QR DFHVVR DR FRQKHFLPHQWR� SULQFLSDOPHQWH QD LQFOXVmR GHVVHV

HVWXGDQWHV QR HQVLQR UHJXODU� 2 �6XSHU 0DWHPiWLFRV�� DJRUD DGDSWDGR� UHSUHVHQWD D

FRQVWUXomR GH XP UHFXUVR GH WHFQRORJLD DVVLVWLYD� WHQGR HP YLVWD TXH VXD XWLOL]DomR

VXSHURX D EDUUHLUD GD GHILFLrQFLD� WRUQDQGR R MRJR DFHVVtYHO SDUD DV SHVVRDV FRP

GHILFLrQFLD YLVXDO GH IRUPD DXW{QRPD H LQGHSHQGHQWH� FRQWULEXLQGR

VLJQLILFDWLYDPHQWH SDUD D LQFOXVmR VRFLDO H D GLYHUVLGDGH QDV DWLYLGDGHV SHGDJyJLFDV

&RQWXGR� R GHVHQYROYLPHQWR GHVWH SURMHWR UHYHORX DOJXQV GHVDILRV� FRPR D

QHFHVVLGDGH GH FRQVWDQWH UHYLVmR H DSULPRUDPHQWR� OHYDQGR HP FRQWD DV YDULDo}HV

LQGLYLGXDLV QDV FDSDFLGDGHV YLVXDLV GRV DOXQRV EDL[D YLVmR� $ OLPLWDomR GR WHPSR
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SDUD D LPSOHPHQWDomR H WHVWH GR MRJR FRP XP Q~PHUR PDLRU GH SDUWLFLSDQWHV

WDPEpP IRL XP SRQWR TXH PHUHFH GHVWDTXH� $SHVDU GLVVR� R MRJR DSUHVHQWRX JUDQGH

SRWHQFLDO GH UHSOLFDomR H DPSOLDomR SDUD RXWUDV iUHDV GR FRQKHFLPHQWR� DOpP GH

LQFHQWLYDU XPD PDLRU LQWHUDomR VRFLDO HQWUH DOXQRV FRP H VHP GHILFLrQFLD YLVXDO�

$V FRQWULEXLo}HV GHVWH WUDEDOKR SDUD R FDPSR GD HGXFDomR HVSHFLDO H

LQFOXVLYD VmR VLJQLILFDWLYDV� QmR DSHQDV SRU RIHUHFHU XP UHFXUVR DVVLVWLYR� PDV

WDPEpP SRU HYLGHQFLDU D LPSRUWkQFLD GH VH RXYLU RV DOXQRV H SURILVVLRQDLV GD iUHD� $

FRQVWUXomR GD DGDSWDomR GR �6XSHU 0DWHPiWLFRV� SURPRYH D LQFOXVmR DR LQWHJUDU�

HP XP PHVPR DPELHQWH� DOXQRV FRP GLIHUHQWHV FDSDFLGDGHV YLVXDLV� IDYRUHFHQGR

XPD DSUHQGL]DJHP FRODERUDWLYD H LQFOXVLYD�

3DUD IXWXUDV SHVTXLVDV� VXJHUH�VH D DPSOLDomR GR S~EOLFR�DOYR SDUD LQFOXLU

DOXQRV GH GLIHUHQWHV IDL[DV HWiULDV H FRP RXWURV WLSRV GH GHILFLrQFLDV� EHP FRPR D

LPSOHPHQWDomR GH QRYDV IXQFLRQDOLGDGHV QR MRJR� FRPR D LQFOXVmR GH GHVDILRV PDLV

FRPSOH[RV TXH SRVVDP DWHQGHU jV GHPDQGDV GR HQVLQR IXQGDPHQWDO � H PpGLR�

$OpP GLVVR� D FRQWLQXLGDGH QD LQYHVWLJDomR VREUH D HILFiFLD GH MRJRV DGDSWDGRV SDUD

DOXQRV FRP GHILFLrQFLD YLVXDO SRGH FRQWULEXLU SDUD R GHVHQYROYLPHQWR GH QRYRV

UHFXUVRV HGXFDFLRQDLV LQFOXVLYRV�

3RU ILP� HVWH WUDEDOKR UHDILUPD R FRPSURPLVVR FRP D HGXFDomR LQFOXVLYD H

FRP D QHFHVVLGDGH GH VH GHVHQYROYHU WHFQRORJLDV DVVLVWLYDV TXH JDUDQWDP D SOHQD

SDUWLFLSDomR GH WRGRV RV DOXQRV QR SURFHVVR GH HQVLQR�DSUHQGL]DJHP� 2 �6XSHU

0DWHPiWLFRV� VH FRQILJXUD FRPR XPD IHUUDPHQWD LQRYDGRUD H WUDQVIRUPDGRUD� TXH

SURPRYH QmR DSHQDV R DSUHQGL]DGR PDWHPiWLFR� PDV WDPEpP D LQFOXVmR H R

UHVSHLWR j GLYHUVLGDGH QDV VDODV GH DXOD�
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5HIHUrQFLDV

$'2512� 6pUJLR� 2V GLUHLWRV GDV FULDQoDV H DGROHVFHQWHV QR %UDVLO� (QWUH D

GRXWULQD GD VLWXDomR LUUHJXODU H D GRXWULQD GD SURWHomR LQWHJUDO� 6mR 3DXOR HP

3HUVSHFWLYD� Y� �� Q� �� S� ������ �����

$0(5,&$1 36<&+,$75,& $662&,$7,21� 0DQXDO GLDJQyVWLFR H HVWDWtVWLFR GH
WUDQVWRUQRV PHQWDLV� '60��� �� HG� 3RUWR $OHJUH� $UWPHG� �����

$5$1+$� 0DULD GH /RXUGHV 3LQWR� $ /HL GH 'LUHWUL]HV H %DVHV GH ���� H D
,QFOXVmR (GXFDFLRQDO� $YDQoRV H 3HUVSHFWLYDV� 5HYLVWD %UDVLOHLUD GH 3ROtWLFD

(GXFDFLRQDO� Y� ��� Q� �� S� ������� �����

&)67',� 6MXE HI 'ȎWWME 6IGO^MIKIP� '328)<89%0->%ǹǵ3 (% 4)759-7%� -R�

&)67',� 6MXE HI 'ȎWWME 6IGO^MIKIP� (IWMKR HI YQ WIVZMȔS HI 8IGRSPSKME %WWMWXMZE

IQ )WGSPEW 4ȤFPMGEW� ����� (MWWIVXEȔȐS �1IWXVEHS IQ (IWMKR
 � 9RMZIVWMHEHI

*IHIVEP HS 6MS +VERHI HS 7YP � 9*6+7� 4SVXS %PIKVI � 67� ����� (MWTSRȚZIP IQ�

LXXTW���PYQI�YJVKW�FV�FMXWXVIEQ�LERHPI�����������������������THJ#��� %GIWWS IQ�

� WIX� �����

&)67',� 6MXE HI 'ȎWWME 6IGO^MIKIP� -RXVSHYȔȐS ȍ 8IGRSPSKME %WWMWXMZE� 4SVXS %PIKVI

� 67� %WWMWXMZE � 8IGRSPSKME I )HYGEȔȐS� ����� (MWTSRȚZIP IQ�

LXXTW���[[[�EWWMWXMZE�GSQ�FV�-RXVSHYGESC8IGRSPSKMEC%WWMWXMZE�THJ� %GIWWS IQ� �

WIX� �����

%5$6,/� /HL Q� ������ GH �� GH GH]HPEUR GH ����� 'LVS}H VREUH DV 'LUHWUL]HV H

%DVHV GD (GXFDomR 1DFLRQDO� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')� �� GH]� �����

'LVSRQtYHO HP� KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP� $FHVVR HP� ��

DJR� �����

%5$6,/� &RQVWLWXLomR GD 5HS~EOLFD )HGHUDWLYD GR %UDVLO GH ����� 'LiULR 2ILFLDO

GD 8QLmR� %UDVtOLD� ')� � RXW� ����� 'LVSRQtYHO HP�

KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���FRQVWLWXLFDR�FRQVWLWXLFDR�KWP� $FHVVR HP� ��

DJR� �����
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%5$6,/� /HL Q� ������ GH �� GH MXOKR GH ����� (VWDWXWR GD &ULDQoD H GR

$GROHVFHQWH� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')� �� MXO� ����� 'LVSRQtYHO HP�

KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP� $FHVVR HP� �� DJR� �����

%5$6,/� /HL Q� ������ GH �� GH GH]HPEUR GH ����� (VWDEHOHFH DV 'LUHWUL]HV H

%DVHV GD (GXFDomR 1DFLRQDO� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')� �� GH]� �����

'LVSRQtYHO HP� KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP� $FHVVR HP� ��

DJR� �����

%5$6,/� 'HFUHWR Q� ������ GH �� GH GH]HPEUR GH ����� 5HJXODPHQWD D /HL Q�

������ GH �� GH RXWXEUR GH ����� 'LiULR 2ILFLDO GD 8QLmR� VHomR �� %UDVtOLD� ')� S� ��

�� GH]� �����

%5$6,/� 3ROtWLFD 1DFLRQDO GH (GXFDomR (VSHFLDO QD 3HUVSHFWLYD GD (GXFDomR
,QFOXVLYD� %UDVtOLD� 0LQLVWpULR GD (GXFDomR� ����� 'LVSRQtYHO HP�

KWWSV���ZZZ�PHF�JRY�EU�HGXFDFDR�HVSHFLDO� $FHVVR HP� �� DJR� �����

%5$6,/� 'HFUHWR Q� ������ GH �� GH DJRVWR GH ����� 3URPXOJD D &RQYHQomR

,QWHUQDFLRQDO VREUH RV 'LUHLWRV GDV 3HVVRDV FRP 'HILFLrQFLD H VHX 3URWRFROR

)DFXOWDWLYR� DVVLQDGRV HP 1RYD <RUN� HP �� GH PDUoR GH ����� 'LiULR 2ILFLDO GD

8QLmR� �� DJR� �����

%5$6,/� 5HVROXomR &1(�&(% Q� �� GH � GH RXWXEUR GH ����� 'LUHWUL]HV
&XUULFXODUHV 1DFLRQDLV SDUD D (GXFDomR (VSHFLDO QD (GXFDomR %iVLFD� 'LiULR 2ILFLDO

GD 8QLmR� %UDVtOLD� ')� � RXW� ����� 6HomR �� S� ������

%5$6,/� /HL Q� ������� GH �� GH MXQKR GH ����� ,QVWLWXL R 3ODQR 1DFLRQDO GH

(GXFDomR �31(� H Gi RXWUDV SURYLGrQFLDV� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')� ��

MXQ� ����� 'LVSRQtYHO HP� KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O������KWP�

$FHVVR HP� �� DJR� �����

%5$6,/� /HL Q� ������� GH � GH MXOKR GH ����� (VWDWXWR GD 3HVVRD FRP 'HILFLrQFLD�

'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD� ')� � MXO� ����� 'LVSRQtYHO HP�

KWWSV���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP� $FHVVR HP�

�� DJR� �����



��

%5$6,/� 0LQLVWpULR GD (GXFDomR� %DVH 1DFLRQDO &RPXP &XUULFXODU� %UDVtOLD�
����D� 'LVSRQtYHO HP�

KWWS���EDVHQDFLRQDOFRPXP�PHF�JRY�EU�LPDJHV�%1&&B(,B()B������BYHUVDRILQDOBVLW

H�SGI� $FHVVR HP� �� PDU� �����

%5$6,/� 0LQLVWpULR GR 7UDEDOKR� 2ULHQWDo}HV SDUD ILQV GH FXPSULPHQWR GR DUW� ��
GD /HL Q� ��������� FDUDFWHUL]DomR GDV GHILFLrQFLDV� %UDVtOLD� 0LQLVWpULR GR

7UDEDOKR� ����E� 'LVSRQtYHO HP�

KWWSV���ZZZ�JRY�EU�WUDEDOKR�H�SUHYLGHQFLD�SW�EU�DVVXQWRV�VHJXUDQFD�H�VDXGH�QR�WUDE

DOKR�SFG� $FHVVR HP� � VHW� �����

%5$6,/� /HL Q� ������� GH �� GH PDUoR GH ����� $OWHUD D /HL Q� ������� GH � GH

MXOKR GH ����� SDUD LQFOXLU D YLVmR PRQRFXODU QR FRQFHLWR GH GHILFLrQFLD YLVXDO� 'LiULR

2ILFLDO GD 8QLmR� VHomR �� %UDVtOLD� ')� S� �� �� PDU� ����D�

%5$6,/� 3ODQR QDFLRQDO GH WHFQRORJLD DVVLVWLYD � &RPLWr ,QWHUPLQLVWHULDO GH

7HFQRORJLD $VVLVWLYD� � %UDVtOLD� 0LQLVWpULR GD &LrQFLD� 7HFQRORJLD H ,QRYDo}HV�

����E� 'LVSRQtYHO HP�

KWWSV���ZZZ�JRY�EU�PFWL�SW�EU�FHQWUDLV�GH�FRQWHXGR�SXEOLFDFRHV�PFWL�SODQR�QDFLRQDO�G

H�WHFQRORJLD�DVVLVWLYD�SQWDB�GRFXPHQWRBZHE�SGI� $FHVVR HP� � VHW� �����

%5$6,/� 5HVROXomR &1(�&(% Q� �� GH �� GH MXQKR GH ����� ,QVWLWXL R 3ODQR

1DFLRQDO GH (GXFDomR (VSHFLDO �31((� ���������� 'LiULR 2ILFLDO GD 8QLmR� %UDVtOLD�

')� �� MXQ� ����� 'LVSRQtYHO HP�

KWWSV���ZZZ�PHF�JRY�EU�DUTXLYRV�SQHHB����B�����SGI� $FHVVR HP� �� DJR� �����

&$3(//,1,� 9HUD /~FLD 0HVVLDV )LDOKR� 0(1'(6� (QLFpLD *RQoDOYHV� +LVWyULD GD
(GXFDomR (VSHFLDO� (P EXVFD GH XP HVSDoR QD KLVWyULD GD HGXFDomR
EUDVLOHLUD� 'LVSRQtYHO HP�
KWWSV���KLVWHGEUDQWLJR�IH�XQLFDPS�EU�DFHUBKLVWHGEU�VHPLQDULR�VHPLQDULR��75$%$/+2
6�9�9HUD���OXFLD���PHVVLDV���ILDOKR���FDSHOOLQL�SGI�
$FHVVR HP� �� VHW� �����

&85<� &DUORV 5REHUWR -DPLO� 2 3ODQR 1DFLRQDO GH (GXFDomR ����������
3HUVSHFWLYDV H 'HVDILRV SDUD D (GXFDomR ,QFOXVLYD� 5HYLVWD %UDVLOHLUD GH 3ROtWLFD

(GXFDFLRQDO� Y� ��� Q� �� S� ������ �����
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'2+0(� 9� $WLYLGDGHV O~GLFDV QD HGXFDomR� R FDPLQKR GH WLMRORV DPDUHORV GR

DSUHQGL]DGR� �� HG� 3HWUySROLV� 5-� 9R]HV� ����� ��� S�

*/$7� $QD� $ &RQVWLWXLomR )HGHUDO GH ���� H D (GXFDomR ,QFOXVLYD� $YDQoRV H
'HVDILRV� 5HYLVWD %UDVLOHLUD GH (GXFDomR� Y� ��� Q� �� S� ������ �����

*/$7� $QD� %/$1&2� 0DUtOLD� $ /tQJXD %UDVLOHLUD GH 6LQDLV H D /HL Q�
������������ $YDQoRV H 'HVDILRV SDUD D ,QFOXVmR GDV 3HVVRDV 6XUGDV� 5HYLVWD
%UDVLOHLUD GH (GXFDomR (VSHFLDO� Y� ��� Q� �� S� �������� �����

*216$/9(6� (OLVD 3HUHLUD� ,QLFLDomR j SHVTXLVD FLHQWtILFD� 6mR 3DXOR� (GLWRUD

$OLQHD� �����

/(­2� *DEULHO %HUWR]]L GH 2OLYHLUD H 6RXVD� 62),$72� &iVVLD *HFLDXVNDV� $
HGXFDomR GH FHJRV QR %UDVLO GR VpFXOR ;,;� UHYLVLWDQGR D KLVWyULD� 5HYLVWD
%UDVLOHLUD GH (GXFDomR (VSHFLDO� %DXUX� Y� ��� Q� �� S� �������� DEU��MXQ� �����

'LVSRQtYHO HP� KWWS���G[�GRL�RUJ���������V����������������������� $FHVVR HP� ��

MXO� �����

0$172$1� 0DULD 7HUHVD (JOpU� ,QFOXVmR HVFRODU� 2 TXH p" 3RU TXr" &RPR
ID]HU" 6mR 3DXOR� 0RGHUQD� �����

0$172$1� 0DULD 7HUHVD (JOpU� $ 3ROtWLFD 1DFLRQDO GH (GXFDomR (VSHFLDO QD
3HUVSHFWLYD GD (GXFDomR ,QFOXVLYD� ,Q� (GXFDomR ,QFOXVLYD� �� DQRV GH SROtWLFDV

S~EOLFDV� %UDVtOLD� 0(&� ����� S� >SiJLQDV@�

0$==277$� 0DUFRV -RVp GD 6LOYHLUD� (GXFDomR HVSHFLDO QR %UDVLO� KLVWyULD H
SROtWLFDV S~EOLFDV� �� HG� 6mR 3DXOR� &RUWH]� �����

0,1(772� 0DULD GH )iWLPD -RDTXLP HW DO� 'LILFXOGDGHV GH $SUHQGL]DJHP� &XULWLED

� 35� ,(6'( %UDVLO 6�$�� ����� ��� S� ,6%1 ������������������

1(5<� eULFD 6DQWDQD 6LOYHLUD� 6È� $QW{QLR 9LOODU 0DUTXHV GH� $ GHILFLrQFLD YLVXDO
HP IRFR� HVWUDWpJLDV O~GLFDV QD (GXFDomR 0DWHPiWLFD ,QFOXVLYD� 5HYLVWD (GXFDomR

(VSHFLDO� YRO� ��� ����� �� SS� ����� 8QLYHUVLGDGH )HGHUDO GH 6DQWD 0DULD� %UDVLO

25*$1,=$d­2 '$6 1$d®(6 81,'$6 >218@� 'HFODUDomR 8QLYHUVDO GRV
'LUHLWRV +XPDQRV� $GRWDGD SHOD $VVHPEOHLD *HUDO GDV 1Do}HV 8QLGDV� �� GH]�



��

����� 'LVSRQtYHO HP� KWWSV���ZZZ�XQ�RUJ�SW�GRFXPHQWV�XGKU�� $FHVVR HP� �� DJR�

�����

25*$1,=$d­2 '$6 1$d®(6 81,'$6 >218@� &RQYHQomR VREUH RV 'LUHLWRV GDV
3HVVRDV FRP 'HILFLrQFLD� 'RF� $�������� 1RYD ,RUTXH� �� GH]������

25*$1,=$d­2 081',$/ '$ 6$Ò'( >206@� &ODVVLILFDomR ,QWHUQDFLRQDO GH
'RHQoDV �&,'����� *HQHEUD� 206� �����

25*$1,=$d­2 081',$/ '$ 6$Ò'( >206@� 5HODWyULR 0XQGLDO VREUH D 9LVmR�
*HQHEUD� 206� ����� 'LVSRQtYHO HP�

KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�GHWDLO�ZRUOG�UHSRUW�RQ�YLVLRQ� $FHVVR HP� � VHW�

�����

3$&+(&2� .iWLD 0RQWHLUR GH %HQHGHWWR� $/9(6� 9HUD /~FLD 5RGULJXHV� $ KLVWyULD

GD GHILFLrQFLD� GD PDUJLQDOL]DomR j LQFOXVmR VRFLDO� XPD PXGDQoD GH SDUDGLJPD�

$&7$ ),6,$75,&$� 6mR 3DXOR� Y� ��� Q� �� � GH]� ����� 7(1'Ç1&,$6 (

5()/(;®(6� S� �������� '2, ���������LVVQ�����������Y��L�D������� 'LVSRQtYHO

HP� KWWSV���ZZZ�UHYLVWDV�XVS�EU�DFWDILVLDWULFD�DUWLFOH�YLHZ�������� $FHVVR HP� � VHW�

�����

48$'526� -RVp &DUORV GH 6RX]D� 3ROtWLFDV GH ,QFOXVmR H )RUPDomR GH
3URIHVVRUHV� $ /HL Q� ������ H R 'HFUHWR Q� ����������� 5HYLVWD %UDVLOHLUD GH

(GXFDomR� Y� ��� Q� �� S� ������ �����

5,%(,52� +�� 5,%(,52� 0� 7HFQRORJLDV $VVLVWLYDV� 2 TXH 6mR H &RPR 3RGHP
$MXGDU" 6mR 3DXOR� (GLWRUD ,QFOXVmR� �����

52'5,*8(6� 'DQLHOD GD 6LOYD� ³1DGD VREUH QyV� VHP QyV´± UHIOH[}HV VREUH R
'LD ,QWHUQDFLRQDO GDV 3HVVRDV FRP 'HILFLrQFLD� %UDVtOLD � ')� 8Q% 1RWtFLDV� ��

GH]� ����� 'LVSRQtYHO HP�

KWWSV���QRWLFLDV�XQE�EU�DUWLJRV�PDLQ������QDGD�VREUH�QRV�VHP�QRV�UHIOH[RHV�VREUH�R�

GLD�LQWHUQDFLRQDO�GDV�SHVVRDV�FRP�GHILFLHQFLD� $FHVVR HP� �� VHW� �����

6$66$.,� /~FLR 7RPp� 2 3ODQR 9LYHU 6HP /LPLWH H D ,QFOXVmR (VFRODU� ,PSDFWRV
H $YDQoRV� 5HYLVWD %UDVLOHLUD GH (GXFDomR (VSHFLDO� Y� ��� Q� �� S� ������ �����
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6$66$.,� 5RPHX .D]XPL� &RPR FKDPDU DV SHVVRDV TXH WrP GHILFLrQFLD"� >6�

O�@� ,QVWLWXWR 5RGULJR 0HQGHV H ',9(56$� �� PDU� ����� 'LVSRQtYHO HP�

KWWSV���GLYHUVD�RUJ�EU�DUWLJRV�FRPR�FKDPDU�SHVVRDV�TXH�WHP�GHILFLHQFLD�� $FHVVR

HP� � DJR� �����

6(&81',12� )UDQFLVFR .DU\YDOGR 0DJDOKmHV� 6$1726� -RmR 2WDFtOLR /LEDUGRQL
GRV� (GXFDomR HVSHFLDO QR %UDVLO� XP UHFRUWH KLVWyULFR�ELEOLRJUiILFR� 6FL(/2
3UHSULQWV� ����� 'LVSRQtYHO HP� KWWSV���GRL�RUJ���������6FL(/23UHSULQWV������
$FHVVR HP� � VHW� ����

81(6&2� 'HFODUDomR PXQGLDO VREUH HGXFDomR SDUD WRGRV H SODQR GH DomR SDUD
VDWLVID]HU DV QHFHVVLGDGHV EiVLFDV GH DSUHQGL]DJHP� -RPWLHQ� 7DLOkQGLD�

81(6&2� ����

81(6&2 ������ 'HFODUDomR GH 6DODPDQFD H R (QTXDGUDPHQWR GD $FomR ±

1HFHVVLGDGHV (GXFDWLYDV (VSHFLDLV� $GDSWDGR SHOD &RQIHUrQFLD 0XQGLDO VREUH

1HFHVVLGDGHV (GXFDWLYDV (VSHFLDLV� $FHVVR H 4XDOLGDGH� 6DODPDQFD� 81(6&2�

�����
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$3Ç1',&( $ � 7(502 '( $8725,=$d­2 '( ,0$*(0

,167,7872 )('(5$/ '( %5$6Ë/,$� ,)%
7(502 '( $8725,=$d­2 '( ,0$*(0

(X�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

B� QDFLRQDOLGDGH BBBBBBBBBBBBBBB� HVWDGR FLYLO BBBBBBBBBBBBBBBB� SRUWDGRU GD

&pGXOD GH LGHQWLGDGH 5* Q��BBBBBBBBBBBBBBBBBB� LQVFULWR QR &3)�0) VRE Q�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� UHVLGHQWH j

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� $8725,=2 R XVR GH PLQKD LPDJHP HP

WRGR H TXDOTXHU PDWHULDO HQWUH LPDJHQV IRWRV H GRFXPHQWRV� SDUD VHU XWLOL]DGD QR

WUDEDOKR GH FRQFOXVmR GH FXUVR �7&&�� LQWLWXODGR

³BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB´ H WDPEpP QDV

SRVVtYHLV YHLFXODomR TXH HVWi SHVTXLVD SRGH YLU D WHU� $ SUHVHQWH DXWRUL]DomR p

FRQFHGLGD D WtWXOR JUDWXLWR� DEUDQJHQGR R XVR GD LPDJHP DFLPD PHQFLRQDGD HP

WRGR WHUULWyULR QDFLRQDO� GDV VHJXLQWHV IRUPDV� �,� KRPH SDJH� �,,� PtGLD HOHWU{QLFD

�YtGHR�WDSHV� WHOHYLVmR� FLQHPD� HQWUH RXWURV��

)LFD DLQGD DXWRUL]DGD� GH OLYUH H HVSRQWkQHD YRQWDGH� SDUD RV PHVPRV ILQV� D

FHVVmR GH GLUHLWRV GD YHLFXODomR GDV LPDJHQV QmR UHFHEHQGR SDUD WDQWR TXDOTXHU

WLSR GH UHPXQHUDomR�

3RU HVWD VHU D H[SUHVVmR GD PLQKD YRQWDGH GHFODUR TXH DXWRUL]R R XVR DFLPD

GHVFULWR VHP TXH QDGD KDMD D VHU UHFODPDGR D WtWXOR GH GLUHLWRV FRQH[RV j PLQKD

LPDJHP RX D TXDOTXHU RXWUR� H DVVLQR D SUHVHQWH DXWRUL]DomR�

BBBBBBBBBBBBBBBBBB� GLD BBBBB GH BBBBBBBBBBBBBB GH BBBBBBBBBBB�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�$VVLQDWXUD�

1RPH�

7HOHIRQH S� FRQWDWR�



��

$3Ç1',&( % � 0$18$/ '2 -2*2 �683(5 0$7(0È7,&26�



��



��


