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$35(6(17$d­2

2V� WH[WRV� UHXQLGRV� QD� QHVVD� FROHWkQHD� ³)RUPDomR� SHUPDQHQWH� GH�

SURIHVVRUHV�� H[SHULrQFLDV� ,EHURDPHULFDQDV´�� FRQVHUYDP� HQWUH� VL� D� SOXUDOLGDGH� GH�

ROKDUHV�H�UHIOH[}HV�VREUH�D�IRUPDomR�GH�SURIHVVRUHV��$� LGHLD�GH�RUJDQL]DU XP�OLYUR�

GH�LQVSLUDomR�LEHUR�DPHULFDQR�HPHUJLX�GD�QHFHVVLGDGH�GH�FRQKHFHU�H[SHULrQFLDV�H�

FRPSUHHQGHU�RV�PRYLPHQWRV�GD�IRUPDomR�GH�SURIHVVRUHV�QHVVHV�WUrV�SDtVHV�

1XP�PRPHQWR�GH�FDRV��WHQWDU�RUJDQL]DU�p�PHUD�TXLPHUD��0HVPR�DVVLP��QmR�

SRGHPRV�QRV� IXUWDU�GD� UHIOH[mR�VREUH�R� IHLWR�� R�TXH�VH� ID]�H�R�TXH�VH�SODQHMD�RX�

SUHWHQGH� ID]HU�� $ILQDO�� GHL[DU� GH� SRQGHUDU� VREUH� DV� Do}HV� IRUPDWLYDV� p� SHUPLWLU� D�

PDQXWHQomR� GR� VWDWXV� TXR�� &RPR� SURIHVVRUHV�� SHVTXLVDGRUHV�� PLOLWDQWHV� GD�

HGXFDomR��LVVR�QmR�SRGH�ID]HU�VHQWLGR�

$VVLP��HVSHUDPRV�TXH�DV�SHVTXLVDV�RUD�DSUHVHQWDGDV�SRVVDP�FRQWULEXLU�SDUD�

D� UHIOH[mR�VREUH�D� WHPiWLFD�GD� IRUPDomR�FRQWLQXDGD�GH�SURIHVVRUHV�H�SRVVD�JHUDU�

QRYDV�SHVTXLVDV�H�SXEOLFDo}HV�

6HWHPEUR�GH������

)UDQFLVFR�,PEHUQyQ��

$OH[DQGUH�6KLJXQRY�1HWR�H�

,YDQ�)RUWXQDWR
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&$3Ë78/2� �� ± ('8&$d­2� 1­2�)250$/�� &217(;726� (� 35È7,&$6� 1$�

)250$d­2�,1,&,$/�'(�352)(6625(6

$QJHOLQD�6DQFKHV��,OGD�)UHLUH�5LEHLUR�H�(O]D�0HVTXLWD

$�FRPSOH[LILFDomR�GR�VLVWHPD�VRFLDO�JOREDO�DSUHVHQWD�TXHVW}HV��SURFHVVRV�GH�

WUDQVIRUPDomR� H� GHVDILRV� TXH�� GH� XPD� IRUPD� RX� GH� RXWUD�� LQTXLHWD� SDtVHV��

FRPXQLGDGHV�� LQVWLWXLo}HV� H�� SRU� FRQVHJXLQWH�� R� SUySULR� FLGDGmR�� 1RYDV�

FRPSHWrQFLDV� VmR� QHFHVViULDV� SDUD� ID]HU� IDFH� jV� P~OWLSODV� RSRUWXQLGDGHV� TXH�

VXUJHP� HP� WHUPRV� VRFLHWDLV�� 3HUDQWH� HVWH�V�� H[LJHQWH�V�� FHQiULR�V�� D� HGXFDomR�

JDQKD�SDUWLFXODU�UHOHYR�H�p�FRQYLGDGD�D�ID]HU�SDUWH�GDV�UHVSRVWDV��$VVLVWLPRV�D�XP�

IHUYRURVR� HVIRUoR� GD� HVFROD� SDUD� FRQWULEXLU� SRVLWLYDPHQWH� QD� FRQVWUXomR� GR� EHP�

FRPXP�� $� HGXFDomR� TXHU�VH� KROtVWLFD� H�� QHVWD� OLQKD�� SURFXUDP�VH� DPSOLDU� RV�

DPELHQWHV�HGXFDWLYRV�FDSD]HV�GH�SURPRYHU�DSUHQGL]DJHQV�SDUD�DOpP�GD�DWLYLGDGH�

OHWLYD� GD� HVFROD� 3HUVSHWLYD�VH� DVVLP� TXH� VH� LQFOXDP� QDV� DSUHQGL]DJHQV� RXWUDV

YLV}HV��SRU�H[HPSOR��GH�QDWXUH]D�QmR�IRUPDO��

1HVWH� FDStSXOR SURFXUDPRV� FRPSUHHQGHU�� HQWUH� RXWURV� DVSHWRV� D�

SUREOHPiWLFD�GD�HGXFDomR�QmR�IRUPDO� �(1)��j� OX]�GR�SDUDGLJPD�GH�DSUHQGL]DJHP�

DR�ORQJR�GD�YLGD�H�FRQWULEXLU�SDUD�D�GLVFXVVmR�DODUJDGD�H�UHIOHWLGD�VREUH�D�QDWXUH]D�

GHVWD�HGXFDomR��(QYROWR�HP� LQFHUWH]DV��G~YLGDV�H� SRU�YH]HV��DOJXPD FRQIXVmR��R�

FRQFHLWR�GH�(1)�HVWi�ORQJH�GH�VHU�FRQVHQVXDO��6DEH�VH�TXH� HQTXDQWR�FRQFHLWR��D�

(1)� VXUJLX� QR� ILQDO� GD� GpFDGD� GH� VHVVHQWD GR� VpFXOR� ;;�� SHUtRGR� HP� TXH� VH�

FRPHoRX� D� RXYLU� IDODU� GD� FULVH� PXQGLDO� GD� HGXFDomR�� 7HP� FUHVFLGR� R�

UHFRQKHFLPHQWR�H�YDORUL]DomR�GD�(1)��EHP�FRPR�GDV�DSUHQGL]DJHQV�DGTXLULGDV�HP�

FRQWH[WRV�LQIRUPDLV�H�QmR�IRUPDLV� 2X�VHMD��HQWUHFUX]DP�VH�FRP�D�HGXFDomR�IRUPDO�

HVFRODUL]DGD��RXWURV�FHQiULRV�HGXFDWLYRV�

$�(1)�GHVHQYROYH�VH� IRUD�GR�FRQWH[WR�GH�VDOD�GH�DXOD�� R�TXH�QHP�VHPSUH�

VLJQLILFD� TXH� VH� SURFHVVD� IRUD� GD� HVFROD�� SRLV� FRPR� UHIHUH� 3DOKDUHV� ������� ³QRV�

HVSDoRV� H� WHPSRV� HVFRODUHV� FRH[LVWHP�SURFHVVRV� H� DFWLYLGDGHV�GH� QDWXUH]D QmR�

IRUPDO H� LQIRUPDO��GLQDPL]DGRV� LQWHUQDPHQWH��H� OyJLFDV�� UDFLRQDOLGDGH�H�SURMHWRV�GH�

YLGD� DQFRUDGRV� H[WHUQDPHQWH� HP� LQYHVWLPHQWRV� HGXFDWLYRV� �QmR�IRUPDLV� H�

LQIRUPDLV���GH�SRWHQFLDO�PDLV�YDOLD�QR�GHVHPSHQKR�HVFRODU�GRV�DOXQRV´��S�������

$VVLVWLPRV� DWXDOPHQWH� D� XPD SUROLIHUDomR� GH� LQLFLDWLYDV�� FDGD� YH]� PDLV�

YLVtYHLV�� GH� GHVHQYROYLPHQWR� GH� SURFHVVRV� IRUPDWLYRV� HP� HVSDoRV� QmR�
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FRQYHQFLRQDLV� GH� HQVLQR� H� DSUHQGL]DJHP�� (VWHV� QRYRV� FHQiULRV� GH� LQWHUYHQomR�

GHPDQGDP� QRYDV� SUiWLFDV� HGXFDWLYDV�� 3UHVVXS}H�VH� TXH� DV� DWLYLGDGHV� VHMDP�

FHQWUDGDV� QD� SUySULD� FULDQoD�� VHQGR�� QHVWH� SURFHVVR�� IXQGDPHQWDO� D� VXD�

SDUWLFLSDomR� &RQVFLHQWHV� GHVWD� SUREOHPiWLFD� Ki� D� SUHRFXSDomR� GH� LQFOXLU�� QD�

IRUPDomR� LQLFLDO� GH�HGXFDGRUHV�H�SURIHVVRUHV�� HVSDoRV�GH� UHIOH[mR� H�DomR� VREUH�

HVWHV�FRQWH[WRV�GH�GLYHUVLILFDomR�HGXFDWLYD�

1HVWH� FDStWXOR UHIOHWH�VH� DLQGD� VREUH� D� OHJLWLPLGDGH� GD� 8QLGDGH� &XUULFXODU�

�8&��GH�,QLFLDomR�j�3UiWLFD�3URILVVLRQDO�,��,33,�� GD�/LFHQFLDWXUD�HP�(GXFDomR�%iVLFD�

�/(%���GH�XPD�(VFROD�6XSHULRU�GH�(GXFDomR�GR�QRUGHVWH�GH�3RUWXJDO�� TXH SURFXUD�

SURSRUFLRQDU�DRV�jV HVWXGDQWHV�D�SRVVLELOLGDGH�GH�REVHUYDU��FRRSHUDU�H� LQWHUYLU�HP�

FRQWH[WRV�GH�QDWXUH]D�QmR�IRUPDO��SURPRYHQGR�VDEHUHV�TXH�OKHV�SHUPLWDP�FRQVWUXLU�

XPD� YLVmR�JOREDO� VREUH� DV� FULDQoDV�H�RV� VHXV� FRQWH[WRV� GH� YLGD�H� DSUHQGL]DJHP��

GHVHQYROYHQGR�FRPSHWrQFLDV�SDUD�D�DomR�HVSHFLILFDPHQWH�HP�DPELHQWHV�GH�(1)��

2V� GDGRV� HPStULFRV� TXH� FRQYRFDPRV� SDUD� HVWH� HVWXGR� WUDGX]HP XPD�

SUHRFXSDomR�FRP�D�DPSOLDomR�GDV�RSRUWXQLGDGHV�GH�HGXFDomR�GDV�FULDQoDV��DOpP�

GD�HVFROD�H�D�SDUWLU�GHOD�� UHFRQKHFHQGR�TXH� DV�SUiWLFDV H�DSUHQGL]DJHQV�HP�(1)�

SRGHP� FRQWULEXLU� SDUD� GLYHUVLILFDU� R� OHTXH� GH� VDEHUHV� GDV� FULDQoDV� H� GRV�DV�

HVWXGDQWHV��HQTXDQWR�IXWXURV�SURILVVLRQDLV�GH�HGXFDomR� $�SHVTXLVD��GH�PDWUL]�TXDOL�

TXDQWLWDWLYD� DVVHQWRX� QD� DQiOLVH GH� XP� LQTXpULWR� SRU� TXHVWLRQiULR� FRP� TXHVW}HV�

HVVHQFLDOPHQWH�IHFKDGDV� H�RXWUDV�GH�UHVSRVWD�DPSOD�H�DEHUWD��DSOLFDGR�D�TXDUHQWD�

H� TXDWUR� ���� HVWXGDQWHV� TXH� WHUPLQDUDP� D� /(%� QRV� DQRV� OHWLYRV� ��������� H�

�����������

(P� VHJXLGD� HTXDFLRQDPRV RV� FRQFHLWRV� GH� HGXFDomR� IRUPDO� H� QmR�IRUPDO��

HQIDWL]DQGR� RV� HVSDoRV� H� SUiWLFDV� GH� (1)�� 3URFXUDPRV� DLQGD� ID]HU� XPD� EUHYH�

FRQWH[WXDOL]DomR�GD�/(%�H�GD�8&�GH�,33,�TXH�VHUYLX�GH�PRWH�D�WRGR�HVWH�HVWXGR�

(QWUH�D�HGXFDomR�IRUPDO�H�D�HGXFDomR�QmR�IRUPDO��D�FRQIOXrQFLD�GH�VDEHUHV

(GXFDomR� p� XP� GLUHLWR� XQLYHUVDO�� e� XP� ³WHVRXUR� D� GHVFREULU´� �'HORUV�� HW� DO��

�������&RQFHWXDOPHQWH�FRPSOH[R�QD�VXD�GHILQLomR��FRP�VHQWLGRV�YiULRV��SHUVSHWLYDV�

GLIHUHQFLDGDV�� DEDUFD� XP� FRQMXQWR� GH� PRGDOLGDGHV� H� GH� VLWXDo}HV� DPSODV� H�

GLVWLQWDV�

1XP�VHQWLGR�DPSOR�SRGHPRV�GL]HU�TXH�UHSUHVHQWD�WXGR�R�TXH�SRGH�FRQWULEXLU�

SDUD� GHVHQYROYHU�� QD� SOHQLWXGH�� R� VHU� KXPDQR�� (QFDUDGR� FRPR� XP� SURFHVVR� GH�

LQGLYLGXDOL]DomR�H�VRFLDOL]DomR��LQFOXLX�WRGRV�RV�SURFHVVRV�IRUPDWLYRV�TXH�FRQGX]HP�
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R� LQGLYtGXR�GHVGH�D� LQIkQFLD�DWp�DR� ILP�GD�YLGD�� SURSRUFLRQDQGR�XP�FRQKHFLPHQWR�

GLQkPLFR�GR�PXQGR��GRV�RXWURV�H�GH�VL�SUySULR��1XP�VHQWLGR�FLUFXQVFULWR��UHSUHVHQWD�

R�HQVLQR�H�R�GHVHQYROYLPHQWR�SDUWLFXODU�GH�FRPSHWrQFLDV�GH�FDGD�LQGLYtGXR��

3HUVSHWLYDGD�QXPD� UHDOLGDGH� FRQWtQXD� H� SHUPDQHQWH�� D� HGXFDomR� LQWHJUD� D�

WRWDOLGDGH�GRV�SURFHVVRV�HGXFDWLYRV�H�GH�DSUHQGL]DJHQV�SUHVHQWHV�DR�ORQJR�GD�YLGD�

GR� VHU� KXPDQR� H� TXH� VH� FRPSOHPHQWDP� HQWUH� VL� $WXDOPHQWH�� VDEH�VH� TXH� ³D�

HGXFDomR� VH� Gi� GH� IRUPD� FRQWtQXD�� WDQWR� QRV� HVSDoRV� IRUPDLV� >FRPR� QRV@� QmR�

IRUPDLV�GH�HGXFDomR´��1D�YHUGDGH��HVVHV�³HVSDoRV�GHYHP��RX�GHYHULDP�� WUDEDOKDU�

GH� PRGR� GLDOyJLFR�� UHFRQKHFHQGR� RV� REMHWLYRV�� PHWRGRORJLDV�� OLPLWHV� H�

SRVVLELOLGDGHV� XP� GR� RXWUR�� VXSHUDQGR� XP� SRVVtYHO� GLVFXUVR� GLFRWyPLFR� TXH�

GHVTXDOLILTXH� D� HVFROD� FRPR� HVSDoR� HGXFDWLYR´� �&DUYDOKR�� 	 /LPD�� ������ S�� ����

'HVWD�IRUPD�D�HGXFDomR�SRGH�VHU�FRQVLGHUDGD�IRUPDO��QmR�IRUPDO�H�LQIRUPDO��ILJXUD�

����� FXMDV� DSUHQGL]DJHQV� VH� DSUHVHQWDP� FRPR� FRQWULEXWRV� YDOLRVRV� SDUD R�

GHVHQYROYLPHQWR� GRV� UHFXUVRV� KXPDQRV� H� SURIXQGDPHQWH� LQWHUOLJDGDV� QR� FDPSR�

VRFLRHGXFDWLYR��

)LJXUD�����RV�PRGRV�H�DV�FDUDFWHUtVWLFDV�HGXFDFLRQDLV�

)RQWH��$GDSWDGR�GH�6HLIIHUW�6DQWRV��������

$QDOLVDQGR� D� ILJXUD� SHUFHEH�VH� TXH�� FRPR� DILUPD� 6HLIIHUW� 6DQWRV� ��������

UHWRPDQGR�D�LGHLD�GH�3DOKDUHV��������Ki�LQWHUDo}HV�H�VREUHSRVLo}HV�HQWUH�R�IRUPDO��

R�QmR�IRUPDO�H�R�LQIRUPDO QRV�PRGRV�GH�HGXFDomR�H�QDV�FDUDFWHUtVWLFDV�HP�UHODomR�
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DRV�DOXQRV��3HUFHEH�VH��GHVWD�IRUPD� TXH QmR�VH�WUDWD�GH�DSUHQGL]DJHQV�H[FOXVLYDV��

QD� YHUGDGH�� D� ()�� SRGH� FRQWULEXLU� SDUD� D� IRUPDomR� GD� (1)�� RX� PHVPR� SDUD� D�

LQIRUPDO�� 2V� FRQWH~GRV� H� RV� SULQFtSLRV� SHGDJyJLFRV� TXH� FDUDFWHUL]DP� HVWDV�

DSUHQGL]DJHQV�VmR�FDGD�YH]�PDLV�SDUWLOKDGRV��HPERUD� WHQKD�SUHYDOHFLGR�D� LGHLD�GH�

TXH� D� ()� IRL� SUHGRPLQDQWH� DR� ORQJR� GRV� WHPSRV�� GHVYDORUL]DQGR�VH� SRVVtYHLV�

FRQWULEXWRV�GH RXWUDV�QDWXUH]DV�FRQWH[WXDLV�

$�()� WHP�REMHWLYRV�FODURV�H� IRUPXODGRV� OHJDOPHQWH��p� LQWHQFLRQDO�D�SDUWLU�GD�

SHUVSHWLYD� GR�HVWXGDQWH�� GHSHQGH�GH�GLUHWUL]HV� HGXFDFLRQDLV� GHWHUPLQDGDV�D�QtYHO�

QDFLRQDO�� WHP� UHJUDV�H�SDGU}HV�GH�FHUWLILFDomR�SUHYLDPHQWH� GHILQLGRV�� p� LJXDO�SDUD�

WRGRV�RV�SDUWLFLSDQWHV�H�R�TXH�D�GLIHUH�GH�WRGDV�DV�RXWUDV�p�TXH�FRQGX]�D�GLSORPDV�H�

TXDOLILFDo}HV�H�GHFRUUH�GH�XP�FRQMXQWR�GH�PHFDQLVPRV�GH�FHUWLILFDomR�GH�VDEHUHV��

$� ()�� HP� FRQWUDSRVLomR� j� (1)�� GRPLQRX� R� SHQVDPHQWR� SROtWLFR�� H� DFDGpPLFR��

GHOLQHDQGR� DV� IRUPDV� FRPR� p� SHQVDGD� D� HGXFDomR� H� LQIOXHQFLDQGR� DV� SHUFHo}HV�

GRV� LQGLYtGXRV� VREUH� R� TXH� p� LPSRUWDQWH� HP� WHUPRV� GH� DSUHQGL]DJHP�� 0DV� D�

SULPHLUD� GpFDGD� GR� VpFXOR� ;;,� YHLR�� QD� RSLQLmR� GH� 3DOKDUHV� ������� UHYDORUL]DU� R�

FRQFHLWR�GH�(1)�H�³UHVVXUJH�FRP�XPD�DXUD�UHQRYDGD�FDSD]�GH�DMXGDU�D�UHVROYHU�RV�

SUREOHPDV� GH� HGXFDomR� H� IRUPDomR� QRV� SDtVHV� RFLGHQWDLV´� �S� ����� 2UD�� RV�

SURFHVVRV� GH� DSUHQGL]DJHP� HP� FRQWH[WR� GH� (1)� QmR� HVWmR� VXMHLWRV� jV�PHVPDV�

FRQGLFLRQDQWHV�TXH�R�FRQWH[WR�GH�()��

$�(1)�SRGH VHU�GHILQLGD�FRPR�R�FRQMXQWR�GH�DWLYLGDGHV�TXH�VmR� UHDOL]DGDV�

IRUD�GR�VLVWHPD�HGXFDWLYR�RILFLDO��HPERUD� IRUPDOL]DGDV�H� LQWHQFLRQDLV� �*RKQ��������

7ULOOD��������*DGRWWL��������H�WHP�FDUDFWHUtVWLFDV�PXLWR�SUySULDV��ILJXUD������

)LJXUD�����FDUDFWHUtVWLFDV�GD (1)�

)RQWH��(ODERUDomR�SUySULD
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$SRLDQGR�VH� QD� OLWHUDWXUD� H[LVWHQWH� VREUH� D�(1)�� 6HYHUR� ������� GL]� TXH� ³D�

(1)� HVWi� DR� VHUYLoR� GD� IRUPDomR� GDV� SHVVRDV� SDUD� D� DTXLVLomR� GH� VDEHUHV� H� D�

FRQVWUXomR� GH� SUiWLFDV� DVVLQDODGDV� SRU� GHPDQGDV� GH� DSUHQGL]DJHP� SDUD� R� yFLR��

SDUD�R�WUDEDOKR��SDUD�D�SDUWLFLSDomR�VRFLDO´��S� �����

$� (1)� p� DTXHOD� TXH� VH� DSUHQGH� �QR�PXQGR� GD� YLGD�� �*RQK�� ������ S� �����

YLDELOL]D�RV�SURFHVVRV�GH�SDUWLFLSDomR��GH�H[SHULrQFLDV��SULQFLSDOPHQWH�HP�HVSDoRV�

H�Do}HV�FROHWLYDV��SDUD�D�IRUPDomR�GH�FLGDGmRV�OLYUHV��HPDQFLSDGRV��SRUWDGRUHV�GH�

XP� OHTXH� GLYHUVLILFDGR� GH� GLUHLWRV�� DVVLP� FRPR� GH� GHYHUHV� SDUD� FRP� R� RXWUR�� e�

FRQVWUXtGD� SRU� HVFROKDV�� Ki� LQWHQFLRQDOLGDGHV� QR� VHX� GHVHQYROYLPHQWR� H� D�

DSUHQGL]DJHP�QmR�p�HVSRQWkQHD��

1D�RSLQLmR GH�*RQK �������RV�SURJUDPDV�H�SURMHWRV�GD�(1)�GHYHP�FUX]DU��

DWXDU� H� SRWHQFLDOL]DU� D� ()� QmR� FRPR� XP� PHUR� FRPSOHPHQWR�� PDV� FRPR� GLUHWUL]�

HVWUXWXUDQWH�� $� LGHLD� HVVHQFLDO� p� TXH� DPEDV� WUDEDOKHP� HP� FRQMXQWR� HP� SURO� GR�

GHVHQYROYLPHQWR� GR� LQGLYtGXR� H� TXH� SRWHQFLDOL]HP� R� SURFHVVR� GH� DSUHQGL]DJHP��

DOLDQGR�R�HVFRODU�FRP�RXWUDV�GLPHQV}HV�QmR�HVFRODUHV��7UDWD�VH��VHJXQGR�&DQiULR�

������� ³GH� UHIRUoDU�R�SRWHQFLDO� HGXFDWLYR�GH�XP� WHUULWyULR�R�TXH� LPSOLFD�HVEDWHU�DV�

IURQWHLUDV��«��HQWUH�D�HGXFDomR�IRUPDO�H�QmR�IRUPDO´��S�������

(GXFDomR�QmR�IRUPDO��HVSDoRV�H�SUiWLFDV

$VVLVWLPRV� QRV�~OWLPRV�DQRV� DR�HPHUJLU�GH�XPD�GLYHUVLILFDomR�GH�FRQWH[WRV�

GH� FDUL]� HGXFDWLYR�� (� FRPR� WDO� D� HVFROD� WHYH� GH� DWXDOL]DU� R� VHX� ROKDU� H� D� VXD�

SRVLomR�IDFH�D�HVWH�GHVLGHUDWR��6HJXQGR�*DGRWWL�������� H�UHIHULQGR�VH�DR�UHQRYDGR�

SDSHO� TXH� VH� H[LJH� GD� HVFROD� QD� VXD� DUWLFXODomR� FRP� HVWD� GLYHUVLGDGH�� D� HVFROD�

GHYH� HVWDU� HP� VLQWRQLD� FRP� D� VRFLHGDGH�� SURFXUDQGR� FRQKHFHU� EHP� R� PHLR�

HQYROYHQWH��DFUHVFHQWDQGR�TXH�³SUHFLVDPRV�GH�FRQVWUXLU�XPD�QRYD�FXOWXUD�HVFRODU´�

�S� �����

2V�HVSDoRV�GH�(1)�VmR�HVVHQFLDOPHQWH�FROHWLYRV�H�GHFRUUHP�GH�SURFHVVRV�

GH�FRPSDUWLOKDPHQWR�GH�H[SHULrQFLDV��*RKQ���������2�GHVHQYROYLPHQWR�GH�SURMHWRV�

H� SUiWLFDV� HP� (1)� SRGHP� RFRUUHU� HP� P~OWLSORV� HVSDoRV�� D� VDEHU�� FRPXQLGDGH��

HPSUHVDV�� RUJDQL]Do}HV� QmR� JRYHUQDPHQWDLV�� ELEOLRWHFDV� PXQLFLSDLV�� PXVHXV��

DWLYLGDGHV� GH� WHPSRV� OLYUHV�� FHQWURV� GH� FLrQFLD�� HQWUH� PXLWRV� RXWURV�� 2X� VHMD�� Ki�

HGXFDomR�RQGH�QmR�Ki�HVFROD��
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$� DPSOLDomR� GRV� HVSDoRV� ID]� FRP� TXH� D� DWXDomR� GR� SURILVVLRQDO� HGXFDWLYR�

VHMD�UHSHQVDGD�H�DMXVWDGD�D HVWHV�QRYRV�FHQiULRV��1HVWH�VHQWLGR� p�UHOHYDQWH�WHUPRV�

XP�SURILVVLRQDO�TXH�HVWHMD�SUHSDUDGR�SDUD� VDEHU�DJLU� SHUDQWH�D�FRPSOH[LGDGH�GRV�

GLYHUVRV� HVSDoRV� HGXFDWLYRV�� 2V� VHXV� FRQKHFLPHQWRV� DPSORV� H� VDEHUHV�

FRPSOHPHQWDUHV�� R� VHX� FRPSRUWDPHQWR�� D� VXD� IRUPD� GH HQFDUDU� R� SURFHVVR� GH�

HGXFDomR�HP�FRQWH[WRV�QmR�IRUPDLV�LUmR�YLDELOL]DU��RX�QmR��DV�DSUHQGL]DJHQV��'HVWD�

IRUPD� p�HVVHQFLDO�TXH�HVWH�SURILVVLRQDO�DVVXPD�XP�SDSHO�QRUWHDGRU�H�PRWLYDGRU�GH�

WRGR�R�SURFHVVR�

$V�SUiWLFDV� GHVHQYROYHP�VH�H[WUDPXURV�HVFRODUHV� �*RKQ�� ������� FRQWXGR�� R�

PXUR�TXH�GHPDUFD�RV�FDPSRV�GH�DomR�GD�()�H�D�GD�(1)��WDO�FRPR�Mi�YHULILFiPRV��

HVWi�FDGD�YH]�PDLV�GLOXtGR��UHFRQKHFHQGR�VH�TXH�Ki�XPD�PXOWLSOLFLGDGH�GH�HVSDoRV�

TXH�SURSRUFLRQDP�yWLPRV�UHFXUVRV�SDUD�DSUHQGHU�DWUDYpV�GH�XPD�QRYD� OLQJXDJHP��

QXP� FRQWH[WR� GLIHUHQWH� H� SHQVDPRV� TXH� p� D� SDUWLU� ³GHVWH� SRQWR� GH� YLVWD� TXH� D�

YDORUL]DomR�GD�HGXFDomR�QmR�IRUPDO�SRGH�DILUPDU�VH�FRPR�XPD�HVWUDWpJLD�FHQWUDO�GH�

UHQRYDomR�H�PHOKRUDPHQWR�GD�HGXFDomR�HVFRODU´��&DQiULR��������S�������

$V� SUiWLFDV� GH� (1)� VRFLDOL]DP� RV� FLGDGmRV� H� YLVDP� FRQWULEXLU� SDUD� R� VHX�

GHVHQYROYLPHQWR�pWLFR��FXOWXUDO��FtYLFR��DWLWXGLQDO��OLQJXtVWLFR��HP�VXPD��DSUHVHQWDP�

VH�FRPR�XPD�MDQHOD�FKHLD�GH�RSRUWXQLGDGHV�GH�DSUHQGL]DJHP��1mR�SRGHPRV�GHL[DU�

GH� UHIHULU� TXH�R� FDUiWHU� VXEMHWLYR� TXHU�GDV�DSUHQGL]DJHQV��TXHU�GDV�H[SHULrQFLDV��

TXHU� GR� LPSDFWR� FRP� TXH� VH� YLYHQFLDP�� SRGHUi� FRQWULEXLU� IRUWHPHQWH� SDUD� YLV}HV�

GLIHUHQFLDGDV�VREUH�DV�SUiWLFDV�GHVHQYROYLGDV�

$�OLFHQFLDWXUD�HP�HGXFDomR�EiVLFD��FRQWH[WXDOL]DomR

,QVHULGD� QD� iUHD� (GXFDomR� H� )RUPDomR� GH� 3URIHVVRUHV�� D /LFHQFLDWXUD� HP�

(GXFDomR�%iVLFD��/(%��WHP�FRPR�SULQFLSDO�SURSyVLWR�D�IRUPDomR�GH�HGXFDGRUHV�RX�

SURIHVVRUHV� QRV� WHUPRV� GHILQLGRV� SHOR� 'HFUHWR�/HL� Q��� ��������� GH� ��� GH� PDLR��

&RQVWLWXL�VH� XPD� HWDSD� IXQGDPHQWDO� H� QHFHVViULD� SDUD� R� SURVVHJXLPHQWR� GRV�

HVWXGRV��RX�VHMD��SDUD�VHU�HGXFDGRU�RX�SURIHVVRU�GR�����RX�GR�����FLFOR�GR�(QVLQR�

%iVLFR�� &RP� D� FRQFOXVmR� GD� /(%� ILFD�VH� KDELOLWDGR SDUD� D� FDQGLGDWXUD� j� FDUUHLUD�

WpFQLFD�VXSHULRU�GD�DGPLQLVWUDomR�FHQWUDO��ORFDO�H�DXWiUTXLFD�H�D�TXDGURV�VXSHULRUHV�

GH�HPSUHVDV�RX�GH�RXWUDV�LQVWLWXLo}HV�SULYDGDV��EHP�FRPR�SDUD�R�GHVHQYROYLPHQWR�

GH� DWLYLGDGH� LQGHSHQGHQWH� TXDOLILFDGD�� PDV� WDPEpP� SHUPLWH� D� FRQWLQXDomR� GH�

HVWXGRV�SyV�JUDGXDGRV��GDQGR��FRQFUHWDPHQWH�DFHVVR�D�TXDOTXHU�XP�GRV�FXUVRV�GH�

PHVWUDGR SURILVVLRQDOL]DQWHV SDUD�D�(GXFDomR�3Up�(VFRODU�H�SDUD�R�(QVLQR�%iVLFR��
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GH� DFRUGR� FRP� R� UHIHULGR� 'HFUHWR�/HL� 2� FXUVR� WHP� XPD� GXUDomR� GH� VHLV� ����

VHPHVWUHV�FXUULFXODUHV� ���DQRV��H�XP� WRWDO�GH�����(&76� �(XURSHDQ�&UHGLW�7UDQVIHU�

6FDOH��� $V� iUHDV� SULQFLSDLV� VmR� D� )RUPDomR QD� ÈUHD� GD� 'RFrQFLD�� D� )RUPDomR�

(GXFDFLRQDO�*HUDO��DV�'LGiWLFDV�(VSHFtILFDV�H�D�,QLFLDomR�j�3UiWLFD�3URILVVLRQDO��,33���

LQWHJUDQGR�� QD� (VFROD� 6XSHULRU� GH� (GXFDomR� HP� TXH� VH� FHQWUD� HVWH� HVWXGR�� D�

GLVWULEXLomR�DSUHVHQWDGD�QR�TXDGUR�VHJXLQWH��TXDGUR�����

4XDGUR ����iUHDV�FLHQWtILFDV�TXH�LQWHJUDP�R�SODQR�GH�HVWXGRV�GD�/(%�

ÈUHD�&LHQWtILFD 6LJOD
&UpGLWRV�(&76

2EULJDWyULRV 2SFLRQDLV
'LGiWLFDV�(VSHFtILFDV '( ���� ���
)RUPDomR�(GXFDFLRQDO�*HUDO )(* ���� ���
)RUPDomR�QD�ÈUHD�GD�'RFrQFLD )$' ����� ���
,QLFLDomR�j�3UiWLFD�3URILVVLRQDO ,33 ���� ���

7RWDO ����� ����
)RQWH��KWWSV���ELW�O\��<PZ;JU��DFHVVR����MXO�������

'R� WRWDO� GH� (&76� GR� FXUVR�� ��� FUpGLWRV� VmR� HP� ,33 GLVWULEXtGRV� SRU� WUrV�

8QLGDGHV� &XUULFXODUHV� �8&��� D� VDEHU�� ,QLFLDomR� j� SUiWLFD� 3URILVVLRQDO� ,� �,33,�� ± ��

(&76��,QLFLDomR�j�SUiWLFD�3URILVVLRQDO�,,��,33���± ��(&76��6HPLQiULR�GH�,QYHVWLJDomR�

HP� ,QLFLDomR� j� 3UiWLFD� 3URILVVLRQDO� ± �� (&76�� GLVWULEXtGDV� SRU� DQRV� FXUULFXODUHV��

FRPR�VH�PRVWUD�QR�H[HPSOR��TXDGUR�����

4XDGUR�����GLVWULEXLomR�GDV�8&�SRU�DQRV�FXUULFODUHV�QR�SODQR�GH�HVWXGRV�GD�/(%�

3RVLFLRQDPR�QRV��QHVWH�HVWXGR�� IDFH�j�8&�GH�,33,�� LQFLGLQGR�QDV�SHUFHo}HV�

GH�HVWXGDQWHV�TXH�WHUPLQDUDP�R�FXUVR�GD�/(%��,QWHUHVVRX�QRV�SHUFHEHU�FRPR�HVWHV�

HVWXGDQWHV� SHUFHFLRQDYDP� D� VXD� LQWHJUDomR� HP� GLIHUHQWHV� HVSDoRV� GH� UHIOH[mR� H�

DomR�QRV�FRQWH[WRV�GH�GLYHUVLILFDomR�HGXFDWLYD��QRPHDGDPHQWH�RV�GH�(1)�

$�XQLGDGH�FXUULFXODU�GH�,33,�SUHWHQGH�SURPRYHU�R�FRQWDFWR�FRP�FRQWH[WRV�QmR�

HVFRODUHV� WDLV�FRPR��PXVHXV��ELEOLRWHFDV��FHQWURV�O~GLFRV�SDUD�D�LQIkQFLD��FHQWURV�GH�

DWLYLGDGHV� GH� WHPSRV� OLYUHV�� FRPSOHPHQWRV GH� DSRLR� j� IDPtOLD�� FHQWURV� GH� FLrQFLD
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YLYD�� HQWUH�RXWURV� ,QLFLD�VH�FRP�D�REVHUYDomR�GRV�FRQWH[WRV�H�GDV� LQVWLWXLo}HV�GH�

DFROKLPHQWR�SDUD�PHOKRU�VH�HQWHQGHU�D�UHDOLGDGH�H�RV�SURMHWRV�TXH�Oi�VH�YLYHQFLDP��

SDVVDQGR�GHSRLV�D�XPD�IDVH�GH�FRRSHUDomR�H��VRE�RULHQWDomR�GRV�DV�FRRSHUDQWHV�

LQVWLWXFLRQDLV��SURPRYHU�DOJXP�WLSR�GH�LQWHUYHQomR��HP�IXQomR�GRV�SURMHWRV�HP�TXH�

VHMD�SRVVtYHO�D�VXD�LQWHJUDomR�

1R�ILQDO�GHVWD�8&�� WDO�FRPR�VH� LQVFUHYH�QR�JXLD�(&76��SDUD�DOpP�GH�RXWURV�

UHVXOWDGRV�GH�DSUHQGL]DJHP�H�FRPSHWrQFLDV��RV�DV�HVWXGDQWHV�GHYHP VHU�FDSD]HV

GH�LGHQWLILFDU�PRGHORV�GH�DomR�VRFLRHGXFDWLYD�HP�FRQWH[WRV�GH�(1)��UHFRQKHFHQGR�

RV�FRPR�GLQDPL]DGRUHV�GH�HGXFDomR�LQFOXVLYD�

7UDMHWR�GD�LQYHVWLJDomR

&RQVLGHUDQGR� RV� FRQWH[WRV� GH� HGXFDomR� QmR�IRUPDO� �(1)� HP� TXH� RV�DV

HVWXGDQWHV�GD�/LFHQFLDWXUD�HP�(GXFDomR�%iVLFD�GHVHQYROYHUDP�DWLYLGDGHV�GH�,33,��

LQWHUHVVRX�QRV�VDEHU� �L��&RPR�p�TXH�RV�DV HVWXGDQWHV�FODVVLILFDYDP�RV�FRQWULEXWRV�

GD�VXD�H[SHULrQFLD�SDUD�D� IRUPDomR� LQLFLDO�GH�HGXFDGRUHV�SURIHVVRUHV"��H� �LL��4XH�

DILUPDo}HV�PHOKRU�WUDGX]HP�RV�FRQWULEXWRV�GDV�DWLYLGDGHV HP�(1) SDUD�D�IRUPDomR�

SURILVVLRQDO�H�SHVVRDO�GRV�IXWXURV�HGXFDGRUHV�SURIHVVRUHV"�

3DUD� DIHULUPRV� DV� SHUFHo}HV� GRV�GDV HVWXGDQWHV� H� GDUPRV� UHVSRVWD�V�� jV�

TXHVW}HV�GH�SDUWLGD�� XWLOL]DPRV�� FRPR� UHIHULPRV� XP� LQTXpULWR� SRU� TXHVWLRQiULR�� QR�

TXDO�� TXDQWR� j� VXD� HVWUXWXUD� IRUPDO�� DEUDQJHPRV TXHVW}HV� GH� UHVSRVWD� IHFKDGD��

DEHUWD H�GH�HVFROKD�P~OWLSOD�� VHJXQGR�D� FODVVLILFDomR�GH�3DUGDO�H�&RUUHLD� ��������

1DV� TXHVW}HV� GH� UHVSRVWD� IHFKDGD VROLFLWDPRV� D� RSomR� SRU� XPD� DOWHUQDWLYD� H�� QR�

ILQDO�GH�FDGD�JUXSR�GH� LWHQV��FRORFDPRV D�RSomR� ³RXWUR´��SHUPLWLQGR�DRV� LQTXLULGRV�

FRPSOHPHQWDU� D� VXD� UHVSRVWD�� &RPSUHHQGHPRV� TXH� DV� TXHVW}HV� GH� HVFROKD�

P~OWLSOD VmR DTXHODV� TXH VH FDUDFWHUL]DP� FRPR� XPD� PRGDOLGDGH� GH� UHVSRVWD�

IHFKDGD�� PDV� TXH� FRQVHQWHP� D� HOHLomR� GH� XPD� RX� YiULDV� UHVSRVWDV� SHUDQWH XP�

FRQMXQWR� GH� RSo}HV� DSUHVHQWDGDV�� 1DV� TXHVW}HV� GH� UHVSRVWD� DEHUWD FRQFHGHPRV�

DRV� LQTXLULGRV� OLEHUGDGH�GH� UHVSRVWD�� QDV�TXDLV�SRGLDP�H[SRU DV�VXDV LGHLDV�PDLV�

IXQGDPHQWDGDV�H�UHIOHWLGDV�H�RX WHFHU�RXWUR�WLSR�GH�FRPHQWiULRV�TXH�FRQVLGHUDVVHP�

QHFHVViULRV� 7RGRV� RV� TXHVWLRQiULRV� UHFROKLGRV� IRUDP� FRGLILFDGRV� FRP� XP� FyGLJR�

DOIDQXPpULFR��$�������$��� H�DQDOLVDGRV�

(PERUD�D�FDUDFWHUL]DomR�SHVVRDO�H�JHUDO�GRV� LQTXLULGRV�VH�SRVVD�FRQILJXUDU�

QXPD� RXWUD� VHFomR�� RSWDPRV� SRU� FRORFi�OD� QHVWH� HVSDoR� SDUD� XPD� PHOKRU�

FRQWH[WXDOL]DomR�GR�HVWXGR�UHDOL]DGR��6DOYDJXDUGDPRV��GHVGH�Mi��TXH�QD�VHFomR�GD�
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DQiOLVH�GRV�GDGRV�UHFRUUHPRV�D�JUiILFRV� WDEHODV�H�DRV�GLVFXUVRV�GRV�DV�HVWXGDQWHV��

SRU� UHYHODUHP� DV� IRUPDV� FRPR� SHQVDP� D� IRUPDomR�� 1R� WRWDO� SDUWLFLSDUDP� ���

HVWXGDQWHV� GR� VH[R� IHPLQLQR� H� �� HVWXGDQWHV� GR� VH[R� PDVFXOLQR�� FRPR� VH� SRGH�

REVHUYDU�QR H[HPSOR�HP�WHUPRV�SHUFHQWXDLV��ILJXUD�����

)LJXUD�����&DUDFWHUL]DomR�GRV�GDV HVWXGDQWHV�SRU�VH[R�

1DV�SHUFHQWDJHQV�DVVLQDODGDV�LQFOXHP�VH�RV�DV�HVWXGDQWHV�TXH�IUHTXHQWDUDP�

R�����DQR�GR�FXUVR�GD�/(%��H�IRL�VROLFLWDGD�D�VXD�UHIOH[mR�VREUH�XPD�8&�LQWHJUDGD�QR�

���� DQR� GR� UHIHULGR� FXUVR�� LVWR� SHOR� IDFWR� GH� QRV� IRUQHFHUHP� XPD� YLVmR� PDLV�

GLVWDQFLDGD� GD� UHDOLGDGH� TXH� YLYHQFLDUDP�� (VWHV� YDORUHV� TXH�� FRPR� VH� SHUFHEH��

WUDGX]HP� XPD� SHUFHQWDJHP� GH� ���� GH�PXOKHUHV� SDUD� ���� GH� KRPHQV�� QR� FDVR�

SRUWXJXrV�� VmR� H[SHFWiYHLV�� SRUTXDQWR� D� HVFROKD� SHOD� SURILVVmR� GRFHQWH� p� IHLWD�

PDLRULWDULDPHQWH�SRU�PXOKHUHV�

&RQVLGHUDQGR� D� YDULiYHO� LGDGH�� QR� LQWHUYDOR� GH� ��� D� ��� DQRV� GH� LGDGH�

VLWXDUDP�VH�WULQWD�H�XP����� HVWXGDQWHV��QR�GH����D����DQRV�GR]H������H�FRP�PDLV�

GH����DQRV�DSHQDV�XP������FRPR�VH�REVHUYD�QR�H[HPSOR��ILJXUD�����

)LJXUD�����&DUDFWHUL]DomR�GRV�GDV HVWXGDQWHV�SRU�LGDGH�

��������

�������

6H[R�IHPLQLQR 6H[R�PDVFXOLQR

��������

��������

������

>�����@

>�����@

0DLV�GH���
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2V�GDGRV�GR�JUiILFR� IDODP�SHU�VL�H� LQGLFDP�XPD�SHUFHQWDJHP�PDLV�HOHYDGD�

GRV�DV�HVWXGDQWHV�TXH�VH�VLWXDP�QR� LQWHUYDOR�HQWUH�RV����H�RV����DQRV�� LGDGH�TXH�

FRQVLGHUDPRV� VHU� D� PpGLD� QDFLRQDO� SDUD� D� IUHTXrQFLD� GH� XP� FXUVR� GH� HQVLQR�

VXSHULRU��$SUHVHQWDGDV�DV�FDUDFWHUtVWLFDV�GRV�DV�HVWXGDQWHV�SURFHGHPRV�j�DQiOLVH�

GRV�UHVXOWDGRV�DIHULGRV��FRQVLGHUDQGR�DV�VXDV�SHUFHo}HV�VREUH�D�8&�HP�HVWXGR�

3HUFHo}HV�GRV�HVWXGDQWHV�VREUH�D�XQLGDGH�FXUULFXODU�GH�,33,

1D� 8&� GH� ,33,� WHQWD�VH� TXH� RV�DV� HVWXGDQWHV� YLYHQFLHP� H[SHULrQFLDV� HP�

FRQWH[WRV� HGXFDWLYRV� QmR�IRUPDLV�� FDUDWHUL]DGRV� SRU� GLIHUHQWHV� VDEHUHV�� YLV}HV� H�

SUiWLFDV��$�QDWXUH]D�GDV�H[SHULrQFLDV�YLYHQFLDGDV�QHVWHV�HVSDoRV�SOXUDLV�H[LJH�TXH�

D�IRUPDomR�LQLFLDO�RV�SUHSDUH�FRP�VDEHUHV�SOXULGLVFLSOLQDUHV��FXMD�RSHUDFLRQDOL]DomR��

QD� SUiWLFD�� VHMD� IOH[tYHO�� FRQVLGHUDQGR� DV� HVSHFLILFLGDGHV� GH� FDGD� FRQWH[WR�� 'H�

VDOLHQWDU�TXH�D�8&�LQWHJUD�VHVV}HV�WHyULFR�SUiWLFDV�HP�TXH�VH�DERUGDP�FRQWH~GRV�H�

VH� GLVFXWHP� TXHVW}HV� H� SUREOHPDV� HPHUJHQWHV� GDV� SUiWLFDV�� DSRLDGRV� HP�

HYLGrQFLDV� REVHUYDGDV� (VWDV� SUiWLFDV� HIHWLYDP�VH� HP� FRQWH[WRV� QmR�IRUPDLV� H��

QHVWH�HVWXGR��XPD�GDV�QRVVDV�SUHRFXSDo}HV�IRL� WHQWDU�SHUFHEHU�FRPR�p�TXH�RV�DV�

HVWXGDQWHV�FODVVLILFDYDP�RV�FRQWULEXWRV�GD�VXD�H[SHULrQFLD� SDUD�D� IRUPDomR� LQLFLDO�

GH�HGXFDGRUHV�SURIHVVRUHV��3DUD�WDO��QD�ILJXUD�VHJXLQWH��ILJXUD������DSUHVHQWDPRV�RV�

FRQWH[WRV�GH�(1)�QRV�TXDLV�RV�DV�HVWXGDQWHV�GD�/(%�GHVHQYROYHUDP�DWLYLGDGHV�GH�

,33,�

)LJXUD�����FRQWH[WRV�(1)�HP�TXH�RV�DV�HVWXGDQWHV�GHVHQYROYHUDP�DWLYLGDGHV�

&RPR� VH� REVHUYD� QD� ILJXUD� RV� FRQWH[WRV� GH� (1) FRP� PDLRU� IUHTXrQFLD�

DEVROXWD�GRV�DV�HVWXGDQWHV�IRUDP��SRU�RUGHP�GH�RFRUUrQFLD��DV�ELEOLRWHFDV�HVFRODUHV�

��

�

�

�

�

� � �� �� �� ��

%LEOLRWHFDV�(VFRODUHV

0XVHX

&HQWUR�GH�&LrQFLD�9LYD

(VSDoR�/~GLFR�SDUD�D�,QIkQFLD�GD�(VFROD
6XSHULRU�GH�(GXFDomR��(6(�

%LEOLRWHFD�0XQLFLSDO
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������R�PXVHX� �����R� FHQWUR�GH�FLrQFLD�YLYD� �����R�HVSDoR� O~GLFR�SDUD�D� LQIkQFLD�GD�

(VFROD�6XSHULRU�GH�(GXFDomR��(6(������H�D�ELEOLRWHFD�PXQLFLSDO������1D�RSomR�RXWURV�

IRUDP�DLQGD�LQGLFDGRV�R�ODERUDWyULR�GH�FLrQFLDV�GD�QDWXUH]D�GD�(6(�

2V�DV� HVWXGDQWHV� IRUDP� DLQGD� FRQIURQWDGRV�DV FRP� D� SRVVLELOLGDGH� GH�

SRGHUHP� FODVVLILFDU� RV� FRQWULEXWRV� GDV� H[SHULrQFLDV� YLYHQFLDGDV� HP� FRQWH[WRV GH

(1) SDUD� D� IRUPDomR� LQLFLDO� GH� HGXFDGRUHV�SURIHVVRUHV�� 1R� TXHVWLRQiULR� WLQKDP�

FLQFR� RSo}HV� GH� UHVSRVWD�� QXPD� HVFDOD� GH� DYDOLDomR� FRP� RV� VHJXLQWHV� LWHQV�

UHODFLRQDGRV�� � 0XLWR� LPSRUWDQWH� ,PSRUWDQWH� 5D]RDYHOPHQWH� LPSRUWDQWH� 3RXFR�

LPSRUWDQWH� H�1DGD�LPSRUWDQWH �ILJXUD�����

)LJXUD�����FODVVLILFDomR�GDV�H[SHULrQFLDV�YLYHQFLDGDV�HP FRQWH[WRV�GH�(1)��

&RPR� VH� FRQVWDWD� QD� ILJXUD� DQWHULRU� RV�DV� HVWXGDQWHV� FODVVLILFDUDP� FRPR�

SRVLWLYRV�RV�FRQWULEXWRV�GD�VXD�H[SHULrQFLD�QRV�FRQWH[WRV�GH�(1)�DR�DVVLQDODUHP�DV�

RSo}HV� LPSRUWDQWH� �FRP����RFRUUrQFLDV�� H�PXLWR� LPSRUWDQWH �FRP����RFRUUrQFLDV���

&RPR� VH� SHUFHEH� D� HVFDOD� GH� FODVVLILFDomR� DGRWDGD� SHUPLWLX�QRV� PHGLU� DV�

SUHIHUrQFLDV� GRV�DV� HVWXGDQWHV� SHOR� TXH� SHQVDPRV� SRGHU� FRQFOXLU� TXH� DV�

H[SHULrQFLDV�TXH�YLYHQFLDUDP��QD�VXD�PDLRULD��IRUDP�IUDQFDPHQWH�SRVLWLYDV��$VSHWR�

TXH�WDPEpP�QRV�FRQGX]�j�UHIOH[mR�GH�TXH�RV�DV�HVWXGDQWHV�FRQVHJXHP�LGHQWLILFDU�

PRGHORV�GH�DomR�VRFLRHGXFDWLYD�HP�FRQWH[WRV�GH�(1)��DEULQGR�FDPLQKRV�SDUD�TXH�

RV�FXUVRV�GH�IRUPDomR�LQLFLDO�GH�SURIHVVRUHV�UHVVDOYHP�D�LQWHJUDomR�GH�H[SHULrQFLDV�

QHVWHV� FRQWH[WRV� QRV� VHXV� SODQRV� FXUULFXODUHV�� UHFRQKHFHQGR�RV� FRPR�

GLQDPL]DGRUHV�GH�HGXFDomR�LQFOXVLYD�

$SyV� D� FODVVLILFDomR� GRV� FRQWULEXWRV� GD� 8&� GH� ,33,�� UHODWLYDPHQWH� DRV�

FRQWH[WRV�GH�(1)��RV�DV�HVWXGDQWHV�IRUDP�FRQYLGDGRV�DV�D�MXVWLILFDU�D�VXD�RSLQLmR��

2V� GLVFXUVRV� IRUDP� VXEPHWLGRV� D� XPD� DQiOLVH� GH� FRQWH~GR�� WHQGR� VLGR� FULDGDV�

��

��

�

�

�

� � �� �� �� ��

0XLWR�LPSRUWDQWH

,PSRUWDQWH

5D]RDYHOPHQWH�LPSRUWDQWH

3RXFR�LPSRUWDQWH

1DGD�LPSRUWDQWH
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FDWHJRULDV�� VXEFDWHJRULDV� H� LQGLFDGRUHV�� 1R� TXDGUR� VHJXLQWH� �TXDGUR� ����

DSUHVHQWDPRV�DV�FDWHJRULDV�� VXEFDWHJRULDV�H�R�VRPDWyULR�GDV�XQLGDGHV�GH� UHJLVWR�

TXH� H[SUHVVDP� R� Q~PHUR� GH� LQGLFDGRUHV� HQFRQWUDGRV� SRU� FDGD� XPD� GDV�

VXEFDWHJRULDV��

4XDGUR ����FODVVLILFDomR�GDV�H[SHULrQFLDV�YLYHQFLDGDV�HP FRQWH[WRV�GH�(1)��

&DWHJRULDV 6XEFDWHJRULDV ��GDV�XQLGDGHV�GH�UHJLVWR
&RQWULEXWRV� &RQKHFLPHQWR�SURILVVLRQDO� ��

&RQKHFLPHQWR�SHGDJyJLFR �
&RQKHFLPHQWR� GRV� DSUHQGHQWHV� H� VXDV�
FDUDFWHUtVWLFDV

�

&RQKHFLPHQWR�GH�FRQWH[WRV�GH�DWLYLGDGH�
SURILVVLRQDO�

��

$SUHQGL]DJHP�HP�FRQWH[WR�GH�WUDEDOKR �
,GHQWLILFDomR�GH�VDtGDV�SURILVVLRQDLV ��

&RQVWUDQJLPHQWRV� 7HPSR� �
,QFHUWH]D�GH�S~EOLFR� �
&RQKHFLPHQWR�GD�DWLYLGDGH�GRFHQWH �

3DUD� LOXVWUDUPRV� HVWDV� FDWHJRULDV UHDOoDPRV� DOJXQV� GLVFXUVRV� TXH�

UHFROKHPRV�GDV�MXVWLILFDo}HV GRV�DV�HVWXGDQWHV��SHOR�IDFWR�GH�SHQVDUPRV�TXH�VHULD�

UHOHYDQWH� GDU� YR]� DRV� VLOrQFLRV� GRV� VXEPLVVRV�� DWUDYpV�GD� LQWHUSUHWDomR�GDV VXDV

HVWyULDV��*RRGVRQ���������QR�QRVVR�FDVR�HP�HVSHFtILFR�DRV�DWRUHV�TXH�YLYHQFLDUDP�

HVWD�IRUPDomR�

1R�TXH�GL]� UHVSHLWR� DRV� FRQWULEXWRV�� VDOLHQWDPRV� FRP�XP�PDLRU� Q~PHUR� GH�

RFRUUrQFLDV� GH� XQLGDGHV� GH� UHJLVWR� ������ DSyV� D� FRQWDJHP� GRV� LQGLFDGRUHV�� DV�

VXEFDWHJRULDV�&RQKHFLPHQWR�SURILVVLRQDO�H�&RQKHFLPHQWR�GH�FRQWH[WRV�GH�DWLYLGDGH�

SURILVVLRQDO�� $� H[SHULrQFLD� FRP�RV� FRQWH[WRV� GH�(1)� IRL� SDUD� HVWHV�DV� HVWXGDQWHV�

PXLWR� VDOXWDU�� FRQVLGHUDQGR� TXH� FRQWULEXLX� SDUD� R� VHX� ³FUHVFLPHQWR� SHVVRDO� H�

SURILVVLRQDO´� �$��� $���� H� SDUD� GHVHQYROYHU� QRYDV� FRPSHWrQFLDV� H� DGTXLULU� QRYRV�

FRQKHFLPHQWRV� �$���$����$����$����$����$����$���� 6LVWHPDWL]DQGR��HVWH� WLSR�GH

H[SHULrQFLD ³DMXGD QD� IRUPDomR´� �$��� H� SRVVLELOLWRX WHU�XPD� YLVmR�PDLV�SUHFLVD�GR�

TXH� HQYROYH� D� SURILVVmR�� HP� WHUPRV� GH� H[LJrQFLD� H� FRPSHWrQFLDV� �TXHU� WHyULFDV��

TXHU� SUiWLFDV�� �$���� 6REUH� R� FRQKHFLPHQWR� GH� FRQWH[WRV� GH�DWLYLGDGH�SURILVVLRQDO�

VDOYDJXDUGDP� D� ³H[SHULrQFLD´� H� R� ³FRQWDFWR� FRP� RV� FRQWH[WRV´�� EHP� FRPR� D�

FRODERUDomR�HP�GLYHUVDV�DWLYLGDGHV��FRPR�GHL[DP�DQWHYHU�RV�VHJXLQWHV�GLVFXUVRV�
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(VWD� H[SHULrQFLD«� IRL� PXLWR� LPSRUWDQWH� SRUTXH� SHUPLWLX� XP� PDLRU�
FRQKHFLPHQWR� VREUH� RV� FRQWH[WRV� HP� TXH� IXWXUDPHQWH� SRGHUHL�
WUDEDOKDU��$���

1D�PLQKD�RSLQLmR�IRL�LPSRUWDQWH��XPD�YH]�TXH�ILFDPRV�FRP�D�QRomR�
GH�FRPR�HVWD� IXQFLRQD� >UHIHULQGR�VH�j�ELEOLRWHFD�PXQLFLSDO@��FRPR�p�
IUHTXHQWDGD�H�SRU�TXHP��$����

3HUPLWH�DR�HVWDJLiULR�R�FRQWDFWR�FRP�R�PHLR�HGXFDWLYR«�H GLIHUHQWHV�
FRQWDFWRV��$���

e�LPSRUWDQWH�FRQKHFHU�D�UHDOLGDGH�GH�RXWURV�FRQWH[WRV��$���

3HUPLWLX�FRODERUDU�HP�DWLYLGDGHV�FRP�FULDQoDV�VHP�VHU�QXPD�HVFROD�
RX�FUHFKH�H�HQWHQGHU�DVVLP�TXH�RV�FRQWH[WRV�QmR�HVFRODUHV�VmR��GH�
LJXDO�IRUPD��LPSRUWDQWHV�SDUD�WUDEDOKDU�FRP�FULDQoDV��$����

)RL�PXLWR� LPSRUWDQWH�SRUTXH�SHUPLWLX�XP�PDLRU�FRQKHFLPHQWR�VREUH�
RV�FRQWH[WRV�HP�TXH�IXWXUDPHQWH�SRGHUHL�YLU�D�WUDEDOKDU��$����

)RL� PXLWR� LPSRUWDQWH� TXH� IRVVHPRV� REVHUYDU� H� FRRSHUDU� HP�
FRQWH[WRV�LGrQWLFRV�DRV�TXH�YDPRV�HQFRQWUDU QR�IXWXUR��$����

1mR�p�Vy�QR�FRQWH[WR�IRUPDO�TXH�SRGHPRV�WHU�FRQWDFWR�FRP�FULDQoDV�
H��SRU�LVVR��GHYHPRV�WHU�QRomR�GH�FRPR�IXQFLRQD��$����

3RGHPRV� H[SHULHQFLDU� RXWUR� FRQWH[WR� RQGH� SRGHPRV� WUDEDOKDU� XP�
GLD��$�����

e�GHYHUDV� LPSRUWDQWH�SRGHUPRV� WHU� D�RSRUWXQLGDGH�GH� UHDOL]DU� HVWH�
WLSR� GH� H[SHULrQFLDV�� SDUD� DSUHQGHU� H� H[SHULHQFLDU� DLQGD� PDLV�
DTXHODV�TXH�VHUmR�DV�QRVVDV�DWLYLGDGHV�SURILVVLRQDLV�IXWXUDV��$�����

7LYHPRV� D� SRVVLELOLGDGH� GH� FRQKHFHU� REUDV� >OLYURV@� LPSRUWDQWHV�� DV�
FRQGLo}HV� TXH� RV� DOXQRV� WrP� QDV ELEOLRWHFDV� H� RV� PDWHULDLV�
GLVSRQtYHLV�SDUD�R�VHX�WUDEDOKR��$����

e� LPSRUWDQWH� GHYLGR� DR� IDFWR� GH� TXH� QyV� IXWXURV�
HGXFDGRUHV�SURIHVVRUHV� GHYHPRV� WHU� XPD� H[SHULrQFLD� HP� YiULRV�
ORFDLV� GHQWUR� GR� kPELWR� HVFRODU� H� QmR�HVFRODU� H� HP� GLIHUHQWHV�
HVSDoRV��$����

7RPDPRV�DVVLP�FRQKHFLPHQWR�GH�TXH�RV�FRQWH[WRV�GH�(1)�HVWmR�DVVRFLDGRV�

D� XPD� DWLYLGDGH� SURILVVLRQDO� H� TXH�� VHJXQGR� DV� VXDV� SHUFHo}HV�� FRQGX]HP� RV�DV�

HVWXGDQWHV�j�FRQVWUXomR�GH�FRPSHWrQFLDV�SHVVRDLV�H�SURILVVLRQDLV�H�j�DPSOLDomR�GD�

VXD� H[SHULrQFLD�� $� rQIDVH� QDV� SRVVLELOLGDGHV� GH� DGTXLULUHP� H[SHULrQFLD� QHVWHV�

FRQWH[WRV� p FRQVLGHUDGD� FRPR� XPD� PDLV�YDOLD� SDUD� R� VHX� IXWXUR� SURILVVLRQDO��

UHSUHVHQWDQGR�WDPEpP�XP�FRQWULEXWR�SDUD�D�HVFROKD�GR�PHVWUDGR�D�IUHTXHQWDU�DSyV�

D�/(%��
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(PERUD�FRP�PHQRU�IRUoD�GH�H[SUHVVmR�QRV�GLVFXUVRV�SXGHPRV�DSXUDU�RXWUDV�

FDWHJRULDV� TXH�� SDUD� HVWHV�DV� HVWXGDQWHV�� VH� FRQVWLWXHP� DLQGD� HP� FRQWULEXWRV��

6DOLHQWDPRV��SRU�RUGHP�GH�VLJQLILFkQFLD��DR�QtYHO�GDV�RFRUUrQFLDV��DV�VXEDFWHJRULDV�

&RQKHFLPHQWR� SHGDJyJLFR� ��� UHJLVWRV��� &RQKHFLPHQWR� GRV� DSUHQGHQWHV� H� VXDV�

FDUDWHUtVWLFDV� ��� UHJLVWRV���$SUHQGL]DJHP�HP�FRQWH[WR� GH� WUDEDOKR� ��� UHJLVWRV�� H� D�

,GHQWLILFDomR�GH�VDtGDV�SURILVVLRQDLV��� UHJLVWR�� $�8&�GH�,33,�³SHUPLWH�DR�HVWDJLiULR�

R�FRQWDFWR FRP�DV�GLIHUHQWHV�SUiWLFDV H�PHWRGRORJLDV´��$���H�³DV�H[SHULrQFLDV�SDUD�D�

IRUPDomR� LQLFLDO�GH�HGXFDGRUHV�SURIHVVRUHV�VmR�VHPSUH�HQULTXHFHGRUDV´��YLVWR�TXH�

IXWXUDPHQWH� SRGHP� ³XWLOL]DU� RV� FRQKHFLPHQWRV´� TXH� DGTXLULUDP� ³GH� IRUPD� PDLV�

DGHTXDGD´� �$����� 8PD� DSUHQGL]DJHP� PDLV� HVSHFtILFD� TXH� UHIHUHP�� WUDGX]�VH� QD�

PDLV�YDOLD� TXH� IRL� D� SRVVLELOLGDGH� GH� ³H[SORUDomR� GH� OLYURV� LQIDQWLV´� �$����� GH�

DSUHQGHU� PHWRGRORJLDV� GLIHUHQWHV� SDUD� GLYXOJDU� MXQWR� GDV� ³FULDQoDV�DOXQRV� D�

LPSRUWkQFLD� GD� OHLWXUD´� �$����� FRPSUHHQGHU� ³RXWUDV� IRUPDV� O~GLFDV� GH� HQVLQDU� DV�

FULDQoDV� VHP� VHU� VRPHQWH� QD� VDOD� GH� DXOD´� �$���� H� DMXGDU� D� LPSOHPHQWDU� DV�

DWLYLGDGHV�TXH�VH�UHDOL]DUDP��SRU�H[HPSOR� QDV�ELEOLRWHFDV��$����

2V� FRQWDFWRV� FRP� RV� FRQWH[WRV� GH� (1)�SHUPLWHP� WDPEpP� GHVHQYROYHU� XP�

FRQKHFLPHQWR�GRV�DSUHQGHQWHV�H GDV� VXDV�FDUDWHUtVWLFDV��1D�SHUVSHWLYD� GHVWHV�DV�

HVWXGDQWHV�DV�VHVV}HV�SUiWLFDV�FRQWULEXHP�SDUD�³D�IRUPDomR� LQLFLDO�GH�SURIHVVRUHV�

YLVWR�TXH�p�R�SULPHLUR�FRQWDFWR�TXH�>WrP@�FRP�DV�FULDQoDV´��$����H�p�LPSRUWDQWH�D�LGD�

SDUD� ³FRQWH[WRV� QmR� HVFRODUHV´� �$����� HPERUD� XP� GRV� HVWXGDQWHV� QRV� UHYHOH� TXH�

SDUD�D�IRUPDomR�TXH�HVWi�D�ID]HU��XPD�YH]�TXH�SUHWHQGH�DYDQoDU�SDUD�XP�PHVWUDGR�

SURILVVLRQDOL]DQWH�SDUD�R�HQVLQR��VHMDP�DSHQDV�SHUWLQHQWHV�³RV�FRQWH[WRV�HVFRODUHV´�

�$���� 2XWUR� UHOHYD�TXH� ³WXGR�R�TXH�VHMD�GLIHUHQWH�H� LQWHUHVVDQWH�SDUD�D�FULDQoD�p�

LPSRUWDQWH�SDUD�R�VHX�GHVHQYROYLPHQWR´��$����

6REUH�D�DSUHQGL]DJHP�HP�FRQWH[WR�GH�WUDEDOKR VXUJHP�DOJXQV�GLVFXUVRV�TXH�

FRQILUPDP�TXH�D� DSUHQGL]DJHP�QmR�RFRUUH�QHP�VH�HIHWLYD DSHQDV ³QXPD� VDOD� GH�

DXOD´��$����H�TXH�HVWD�8&�DR�SHUPLWLU�D�UHDOL]DomR�GH�³DWLYLGDGHV�IRUD GD�VDOD´��$����

VH� FRQVWLWXL� WDPEpP�� SDUD� HOHV�� QXPD� ³IRUPD� SUiWLFD� GH� DSUHQGHU� D� WUDEDOKDU� FRP�

DOXQRV�FULDQoDV� IRUD� GR� FRQWH[WR� HVFRODU�VDOD� GH� DXOD´� �$����� 5HIHULQGR�VH� DR�

PXVHX�� XP�D� HVWXGDQWH� DILUPD� TXH� DV� H[SRVLo}HV� D� TXH� DVVLVWLX� OKH� IDFXOWDUDP� D�

SRVVLELOLGDGH� GH� VHUHP� ³XWLOL]DGDV� QR� kPELWR� GH� FRQWH[WR� HGXFDWLYR´�� VHQGR� ³XPD�

IRUPD� GLIHUHQWH´ GH DSRLDU� R� GHVHQYROYLPHQWR� GH ³FRQKHFLPHQWRV� H� GH� VXVFLWDU� D�

FXULRVLGDGH�QDV�FULDQoDV´��$����
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+RXYH� WDPEpP� XP�D� HVWXGDQWH� TXH� VH� SRVLFLRQRX� IDFH� j� LGHQWLILFDomR� GH�

VDtGDV� SURILVVLRQDLV�� XPD� YH]� TXH� QRV� DQWHFLSD� TXH� SHUFHEHX� TXH� D� ³OLFHQFLDWXUD�

QmR� VH� UHVWULQJH� DSHQDV� SDUD� VHU� SURIHVVRU�� PDV� WDPEpP� WHP� RXWUDV� VDtGDV�

SURILVVLRQDLV´��$����

6XUJHP��QR�HQWDQWR� DOJXQV�FRQVWUDQJLPHQWRV��HPERUD�HP�PHQRU�HVFDOD�HP�

WHUPRV�GH�UHJLVWRV��2V�DV�HVWXGDQWHV�IRFDUDP�VH�QD�TXHVWmR�GR�WHPSR ���UHJLVWRV���

GD� LQFHUWH]D ��� UHJLVWR�� TXH� DLQGD� SHUVLVWH� VREUH� R� S~EOLFR� FRP� R� TXDO� SRGHP�

WUDEDOKDU�H�WDPEpP�VREUH�R�FRQKHFLPHQWR�GD�DWLYLGDGH�GRFHQWH ���UHJLVWRV���1R�TXH�

VH� UHIHUH� DR� FRQKHFLPHQWR� GD� DWLYLGDGH� GRFHQWH� RV� GDGRV� LQGLFDP� TXH� HVWD�

H[SHULrQFLD� YDL� LQIOXHQFLDU� SRXFR� R� VHX� IXWXUR� SURILVVLRQDO�� &RQVLGHUDP� TXH� D�

H[SHULrQFLD� ³QmR� p� UHOHYDQWH� SDUD� R� IXWXUR� SURILVVLRQDO´� �$���� QmR� DSUHQGHUDP�

³PpWRGRV�YDOLRVRV´� �$���H�QmR� WLYHUDP ³RSRUWXQLGDGHV�GH�DMXVWDU�D�SUiWLFD�DR�TXH��

IXWXUDPHQWH�� >YmR@� GHVHQYROYHU� HQTXDQWR� SURIHVVRUHV«� IRUDP� H[SHULrQFLDV�

HQULTXHFHGRUDV�� PDV� SRXFR� LPSRUWDQWHV� SDUD� R� IXWXUR´� �$���� RX� PHVPR� SRUTXH�

KRXYH� TXHP WLYHVVH� FRQVLGHUDGR� TXH� ³FRPR� IXWXUR� SURILVVLRQDO� GD� HGXFDomR� RV�

HVWiJLRV�GHYLDP�HVWDU�PDLV�FRQFHQWUDGRV�HP�VDODV�GH�DXODV�H�VDODV�GH�DWLYLGDGHV´

�$����

&RQVLGHUDQGR�R�IDWRU�WHPSR�YHULILFDPRV�TXH�LVWR�WDPEpP�FRQVWUDQJH��PXLWDV�

YH]HV��R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV�QRV�FRQWH[WRV��WDO�FRPR�GHL[DP�SHUFHEHU�RV�

VHJXLQWHV�GLVFXUVRV��

$V�ELEOLRWHFDV��PXVHXV�RX�HVSDoRV�O~GLFRV�SDUD�D�LQIkQFLD�SRGHP�VHU�
HQULTXHFHGRUHV�� QR� HQWDQWR�� R� SHUtRGR� GH� WHPSR� TXH� HVWDPRV� HP�
FDGD� XP� GRV� FRQWH[WRV� SRGH� DFDEDU� SRU� VHU� GHPDVLDGR� HVFDVVR��
WHQGR�HP�FRQWD�DV�DWLYLGDGHV�TXH�SRGHPRV�GHVHQYROYHU��$����

1R�FRQWH[WR�TXH�IUHTXHQWHL��PXVHX��QmR�IRL�SRVVtYHO�UHDOL]DU�TXDOTXHU�
LQWHUYHQomR� FRPR� VHULD� GH� HVSHUDU�� $SHQDV� UHDOL]DPRV� XPD�
REVHUYDomR�FRP�DWLYLGDGHV�GLGiWLFDV��QmR�VHQGR�GHQWUR�GR�FRQWH[WR��
IRPRV�HP� UHSUHVHQWDomR�GD� LQVWLWXLomR� �PXVHX� DVVLVWLU� D�XPD�DXOD�
GLGiWLFD�� 0DV� SHQVR� TXH� D� TXHVWmR� HVWDYD� UHODFLRQDGD� FRP� R�
FRQWH[WR�HP�TXHVWmR��RX�VHMD��LQVWLWXLomR��$����

3RU� RXWUR� ODGR�� WDPEpP� VH� GHVWDFD� D� LQFHUWH]D� GR� S~EOLFR� FRP� R� TXDO� YmR�

WUDEDOKDU�� HPERUD� DVVRFLDGR� DR� WHPSR� GLVSRQtYHO�� XPD� YH]� TXH�� QD� YR]� GH� XP�D�

HVWXGDQWH�³R WLSR�GH�H[SHULrQFLD�TXH�HVWH�FRQWH[WR�IRUQHFH�QmR�p�HQULTXHFHGRU�SRLV�

Ki�SRXFR�FRQWDFWR�FRP�FULDQoDV�H��SDUD�KDYHU�R�PtQLPR�GH�FRQWDFWR�SRVVtYHO��WHPRV�

GH�GLVSRQLELOL]DU�GR�QRVVR�KRUiULR�H[WUD�HVFRODU´��$���
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3HUFHo}HV�VREUH�RV�FRQWULEXWRV�GDV�DWLYLGDGHV�HP�FRQWH[WRV�GH�(1)

1R�VHQWLGR�GH�PHOKRU� FRPSUHHQGHUPRV�DV�SHUFHo}HV�GRV�HVWXGDQWHV�VREUH�

RV�FRQWULEXWRV�GDV�DWLYLGDGHV�UHDOL]DGDV�HP�FRQWH[WRV�GH�(1)�SDUD�D�VXD�IRUPDomR�

SURILVVLRQDO� H� SHVVRDO�� IRUDP� LQFOXtGDV�� QR� LQTXpULWR� SRU� TXHVWLRQiULR�� VHWH�

DILUPDo}HV� H� VROLFLWDGR� DRV�jV HVWXGDQWHV� TXH� LQGLFDVVHP� DV� TXH� WUDQVSRULDP�

PHOKRU�D�VXD�RSLQLmR��)RUQHFHPRV�XP�FRQMXQWR�GH�VHWH�����DILUPDo}HV�LQGLFDGRUDV�

GRV�FRQWULEXWRV�GD�8& GH�,33,�SDUD�D�UHDOL]DomR�GH�DWLYLGDGHV�HP�FRQWH[WRV�GH�(1)��

H�RV�DV�HVWXGDQWHV�SRGLDP�VHOHFLRQDU�PDLV�GR�TXH�XPD�RSomR��D�VDEHU���L��3HUFHEHU�

TXH� D� DomR� HGXFDWLYD� QmR� VH� FRQILQD� DR� FRQWH[WR� GH� VDOD� GH�DXOD�� �LL�� 9DORUL]DU� R�

SDSHO�HGXFDWLYR�GH�GLVWLQWRV�HVSDoRV�FXOWXUDLV���LLL��FRPSUHHQGHU�SUiWLFDV�HGXFDWLYDV�

GDV�IDPtOLDV�H�GD�HVFROD���LY��SUHYHU�VLWXDo}HV�IDFLOLWDGRUDV�GR�VXFHVVR�HGXFDWLYR�GDV�

FULDQoDV�� �Y�� HTXDFLRQDU� IDWRUHV� GH� VXFHVVR�LQVXFHVVR� GDV� FULDQoDV�� DVVRFLDGDV� j�

IDPtOLD� H� j� HVFROD� �YL�� ,GHQWLILFDU� GLIHUHQWHV� VDtGDV� SURILVVLRQDLV�� H� �YLL�� $ODUJDU� DV�

RSRUWXQLGDGHV�GH�DSUHQGL]DJHP�FXUULFXODU��'HVWH�FRQMXQWR�GH�RSo}HV�UHYHODPRV��QD�

ILJXUD�����DV�TXH�IRUDP�PDLV�YDORUL]DGDV�

)LJXUD�����DILUPDo}HV�PDLV�YDORUL]DGDV��

1D�MXVWLILFDomR�TXH�WDPEpP�OKHV�IRL�VROLFLWDGD��RV�GLUFXUVRV�DSRQWDP��GH�LJXDO�

IRUPD� SDUD� FRQWULEXWRV� H� FRQVWUDQJLPHQWRV�� 1HVWDV� FDWHJRULDV� HPHUJLUDP�

VXEFDWHJRULDV�TXH�VH�DVVLQDODP�QR�TXDGUR�VHJXLQWH��TXDGUR�����

��

��

��

��

��

� � �� �� �� �� �� �� ��

3HUFHEHU�TXH�D�DomR�HGXFDWLYD�QmR�VH
FRQILQD�DR�FRQWH[WR�GH�VDOD�GH�DXOD

$ODUJDU�DV�RSRUWXQLGDGHV�GH�DSUHQGL]DJHP
FXUULFXODU

9DORUL]DU�R�SDSHO�HGXFDWLYR�GH�GLVWLQWRV
HVSDoRV�FXOWXUDLV

,GHQWLILFDU�GLIHUHQWHV�VDtGDV�SURILVVLRQDLV

&RPSUHHQGHU�SUiWLFDV�HGXFDWLYDV�GDV
IDPtOLDV�H�GD�HVFROD
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4XDGUR ����MXVWLILFDomR�VREUH�DV�DILUPDo}HV�PDLV�YDORUL]DGDV��

&DWHJRULDV 6XEFDWHJRULDV ��GDV�XQLGDGHV�GH�UHJLVWR
&RQWULEXWRV� GDV�
DWLYLGDGHV

,QWHUDomR�FRP�DV�IDPtOLDV �
'LYHUVLILFDomR� GDV� RSRUWXQLGDGHV�
IRUPDWLYDV

�

&RPSUHHQVmR� GDV� UHVSRQVDELOLGDGHV�
pWLFDV�LQHUHQWHV�j�SURILVVmR

�

&RPSUHHQVmR� GR� SDSHO� GD� (1)� QR�
SURFHVVR�GH�HQVLQR�H�DSUHQGL]DJHP�GDV�
FULDQoDV

�

,GHQWLILFDomR�GH�VDtGDV�SURILVVLRQDLV �
&RQVWUDQJLPHQWRV�
GDV�DWLYLGDGHV�

2SomR�SHORV�FRQWH[WRV �

'H�XPD�IRUPD�JHUDO��D�PDLRULD�GRV�DV�HVWXGDQWHV�FRQVLGHURX�TXH�D�UHDOL]DomR�

GH�DWLYLGDGHV�HP�FRQWH[WR�GH�(1)�p�HQULTXHFHGRUD�SDUD�DV�FULDQoDV��SHUPLWLQGR�OKH�

FRQVWUXLU� VDEHUHV�H�HVWDEHOHFHU� LQWHUDo}HV�GH�QDWXUH]D�GLYHUVLILFDGD��(OHQFDP�QRV�

VHXV�GLFXUVRV�DVSHWRV�SRVLWLYRV�TXH�QRV�FRQGX]LUDP�j�FDWHJRULD�GLYHUVLILFDomR�GDV�

RSRUWXQLGDGHV� IRUPDWLYDV��3RU�XP� ODGR�� LQFOXHP�D� LPSRUWkQFLD ³GH�FRQKHFHU�RXWUDV�

UHDOLGDGHV´� FRPR� FRQWULEXWR� SDUD� R� VHX� IXWXUR� SURILVVLRQDO� �$���� XPD� YH]� TXH�

³FRQWULEXL� GH� XPD� IRUPD� VLJQLILFDWLYD� SDUD� D� SHUFHomR� GR� HVWDJLiULR� VREUH� D�

LPSRUWkQFLD� GD� DomR� HGXFDWLYD«� D� LPSRUWkQFLD� GD� SUiWLFD´� �$���� SRUTXH� OKHV� Gi�

³SRVVLELOLGDGH�GH�DSUHQGL]DJHP´��$���H�GH�³FRQKHFHU�GLIHUHQWHV�WLSRV�GH�DWLYLGDGHV´�

�$�����3RU�RXWUR��RV�VHXV�GLVFXUVRV�VmR�FDQDOL]DGRV�SDUD�XPD�SHUVSHWLYD�GH�HQVLQR�

DVVXPLGD�HP�HVSDoRV�SOXUDLV��3HUFHEHP��GHVWD�IRUPD��D�LPSRUWkQFLD�GH�DEDQGRQDU�

R�HQVLQR�GHQWUR�GDV�TXDWUR�SDUHGHV�GD�VDOD�H�GRV�PXURV�GD�HVFROD��VHQGR�WDPEpP�

FRQVFLHQWHV�GH�TXH�DV�DWLYLGDGHV�GHYDP�VHU��QHFHVVDULDPHQWH��GLVWLQWDV��

$V� DXODV� SRGHULDP�� VHPSUH� TXH� SRVVtYHO�� VHU� DR� DU� OLYUH� H� QmR�
VHPSUH�IHFKDGRV�QXPD�VDOD��$���

e�XP�FRQWH[WR�HGXFDWLYR�QmR�IRUPDO�� ORJR�QmR�VHUi�XP�FRQWH[WR�GH�
VDOD�GH�DXOD�H��SRU�LVVR��DV�DWLYLGDGHV�VmR�GLVWLQWDV��$����

3RUTXH�QmR�p�Vy�QD�VDOD�GH DXOD�TXH�SRGHPRV�VHU�SURILVVLRQDLV�H��D�
PHX�YHU��GHYHPRV�FRPSOHPHQWDU�DV�DXODV�TXH�YDPRV�OHFLRQDU�FRPR�
IXWXURV�SURILVVLRQDLV�IRUD�GD�VDOD��$����

e� XPD� IRUPD�GH�PRVWUDU� TXH�QmR�p� DSHQDV� D� HVFROD� TXH�HQVLQD� H�
IRUD� GR� FRQWH[WR� GH� VDOD� GH� DXOD� SRGH�VH DERUGDU� WHPDV� TXH� QD�
HVFROD�SRGLD�VHU�GLItFLO��$����

7RGR� R� SURFHVVR� HGXFDWLYR� GH� XPD� SHVVRD� QmR� VH� OLPLWD�
VLPSOHVPHQWH� D� XPD� VDOD� GH� DXOD�� DVVLP� RXWURV� FRQWH[WRV� VmR�
LPSRUWDQWHV�QD�HGXFDomR�H�p�XP�GHVDILR�SDUD�R�HGXFDGRU�SURIHVVRU�
FRQVHJXLU�SDVVDU�DV�PDUJHQV��$����
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1DV� MXVWLILFDo}HV� GRV�DV� HVWXGDQWHV� VREUH� R� FRQWULEXWR� GH� DWLYLGDGHV� HP�

FRQWH[WRV� GH� (1)� SXGHPRV� DLQGD� SHUFHEHU� TXH� FRPSUHHQGHP� R� VHX� SDSHO� QR�

SURFHVVR� GH� HQVLQR� H� DSUHQGL]DJHP� GDV� FULDQoDV�� 7LSLILFDP�QDV� FRPR� ³DWLYLGDGHV�

HQULTXHFHGRUDV´� �$��� H� TXH� SHUPLWHP� ³YLYHQFLDU� H[SHULrQFLDV� IRUD� GR� FRQWH[WR�

HVFRODU´� �$�����$FUHVFHQWDP�TXH� ³VHULD� LPSRUWDQWH�SHUFHEHU�TXH� WRGRV�RV�HVSDoRV�

VRFLDLV� TXH� DV� URGHLDP� GHYHP� VHU� XWLOL]DGRV� QDV� VXDV� DSUHQGL]DJHQV´� �$���� H�

FRQVLGHUDP�TXH�³p�LPSRUWDQWH�GHPRQVWUDU�jV�FULDQoDV�TXH�D�DomR�HGXFDWLYD�QmR�VH�

OLPLWD�j�HVFROD�H�TXH�SRGHPRV�DSUHQGHU�HP�YiULRV�FRQWH[WRV´� �$�����3RU�H[HPSOR��

³DWUDYpV� GDV� ELEOLRWHFDV� H� RXWURV� HVSDoRV� QmR� HVFRODUHV� DV� FULDQoDV� FRQVHJXHP�

DSUHQGHU�IRUD�GD�VDOD�GH�DXOD��DMXGDQGR�D�DXPHQWDU�R�LQWHUHVVH�GDV�PHVPDV��VHQGR�

TXH�ID]HP�DOJR�GLIHUHQWH´��$�����2�KDELWXV�H�D�URWLQD�GD�VDOD�H�GR�UHFLQWR�GD�HVFROD�

GHYHP� VHU� �UH�SHQVDGRV� H�� SDUD� WDO�� VHULD� LPSRUWDQWH� ³FDWLYDU� D� DWHQomR� GDV�

FULDQoDV�DOXQRV´�SDUD�D�VXD�³SDUWLFLSDomR�PDLV�DWLYD��VHP�HVWDUHP�WmR�IRFDGDV�RV�QD�

VXD� DSUHQGL]DJHP�DSHQDV�GHQWUR� GDV� VDODV� GH� DXOD´� �$�����+RXYH� WDPEpP�TXHP�

WLYHVVH� SHQVDGR� QHVWDV� DWLYLGDGHV� FRPR� XPD� FRQWLQXLGDGH� GR� TXH� VH� ID]� HP�

FRQWH[WR� IRUPDO�� ³SRUTXH� SHUPLWH� TXH� D� FULDQoD� Gr� FRQWLQXLGDGH� D� WRGR� R� WUDEDOKR�

TXH�GHVHQYROYH�HP�KRUiULR�OHWLYR´��$����

4XDQGR� FRQIURQWDGRV�DV� FRP� D� MXVWLILFDomR� GDV� VXDV� RSo}HV�� RV�DV�

HVWXGDQWHV� UHWRPDP� D� TXHVWmR� GDV� VDtGDV� SURILVVLRQDLV�� VDOLHQWDQGR� TXH� p�

LPSRUWDQWH��HQTXDQWR�IXWXURV�SURIHVVRUHV�DV��FRQKHFHUHP�³DV�KLSyWHVHV�TXH�VH�WrP�

D� QtYHO� SURILVVLRQDO� SDUD� D� GRFrQFLD� H� WDPEpP� DV� IXQo}HV� H� WDUHIDV� TXH� >YmR@�

GHVHPSHQKDU´� �$����� VHQGR�� PRUPHQWH�� SHUWLQHQWH� TXH� VH� IRUQHoD�� DR� ORQJR� GD�

IRUPDomR�LQLFLDO��³LQIRUPDomR�VREUH�GLIHUHQWHV�VDtGDV´�H�DV�³GLILFXOGDGHV�TXH�>WrP�GH@�

HQIUHQWDU´� �$�����$� JUDWLILFDomR� SHOD� YLYrQFLD� QHVWHV� FRQWH[WRV� GH�(1)�p� UHYHODGD�

QDV� DILUPDo}HV� TXH� FRQILUPDP� ³TXH� D� HGXFDomR� SRGH� VHU� GHVHQYROYLGD� QRV�PDLV�

GLYHUVRV� FRQWH[WRV´� �$���� H� TXH� ³D� QtYHO� SURILVVLRQDO� IRL� JUDWLILFDQWH´�� SRLV�

FRQWDFWDUDP� FRP� FRQWH[WRV� GLIHUHQWHV� TXH� RV�DV� DMXGDUmR� QDV� VXDV� VDtGDV�

SURILVVLRQDLV��$����

2XWUR� FRQWULEXWR� DVVLQDODGR� SUHQGH�VH� FRP� DV� UHVSRQVDELOLGDGHV� pWLFDV�

LQHUHQWHV�j�SURILVVmR��$�8&�GH�,33,�DMXGRX�RV�DV�D�SHUFHEHU�D�LPSRUWkQFLD�TXH�WrP�

QD�YLGD�GDV�FULDQoDV�H� FRPR�DV�SRGHP� ³LQIOXHQFLDU�GH� IRUPD�SRVLWLYD´� �$����� SRLV��

PXLWDV�YH]HV��HVWDV�UHTXHUHP�D�DMXGD�SDUD�GLYHUVDV�DWLYLGDGHV�H�SDUD�D�VXSHUDomR�

GH�GLILFXOGDGHV�H�p�QHFHVViULR�TXH�RV�HGXFDGRUHV�SURIHVVRUHV�HVWHMDP�³SUHSDUDGRV�

SDUD�DVVLVWL�ODV�HP�WDLV�TXHVW}HV´��$����
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2� FRQWDFWR� FRP� FRQWH[WRV� GH� (1) SHUPLWLX� WDPEpP� DRV�jV� HVWXGDQWHV�

HQWHQGHU�TXH�VH�SRGHP�HVWDEHOHFHU�LQWHUDo}HV�FRP�DV�IDPtOLDV�

1R�FRQWH[WR�RQGH�HVWDJLHL�KRXYH�YiULDV�DWLYLGDGHV�HP�IDPtOLD«��$���

7DPEpP�p�XPD�PDQHLUD�GH� LQWURGX]LU�D� IDPtOLD�QD�YLGD�HVFRODU�GDV�
FULDQoDV�H�DMXGDU�QR�VXFHVVR�HVFRODU�GD�FULDQoD��$����

$�PHX�YHU�GHYHPRV�SURPRYHU�DWLYLGDGHV�VREUH�R�PHLR�HQYROYHQWH�GD�
FULDQoD��RX�VHMD��GHYHPRV�DERUGDU�WHPDV�FRPR�D�FXOWXUD��D�IDPtOLD�H�
D�FRPXQLGDGH��$����

$QRWDP�VH� DSHQDV� GRLV� FRQVWUDQJLPHQWRV� TXH� IRUDP� VHQWLGRV� SHORV�DV�

HVWXGDQWHV��QR�GL]�UHVSHLWR�j�VHOHomR�GRV�FRQWH[WRV�GH�(1)��

3HUFHEHPRV� TXH� D� /LFHQFLDWXUD� HP� (GXFDomR� %iVLFD� GHYH� FRQWLQXDU� D�

SURSRUFLRQDU� GLQkPLFDV� HGXFDWLYDV� DPSOLDGDV�� QDV� TXDLV� RV�DV� HVWXGDQWHV� WHQKDP�

RSRUWXQLGDGHV� GH� DSUHQGHU� H� HQWHQGHU� D� DomR� VRFLRHGXFDWLYD� GHVHQYROYLGD� QRV�

GLYHUVRV�FRQWH[WRV�HP�TXH�DV�FULDQoDV�VH� LQWHJUDP��QRPHDGDPHQWH�QRV�FRQWH[WRV�

GH�(1)��7DPEpP�HQWHQGHPRV�TXH�RV�DV�HVWXGDQWHV�ILFDUDP�FRP�XPD�YLVmR�GH�TXH�

p� SRVVtYHO� D� DomR� FRQMXQWD� FRP� DV� IDPtOLDV� H� LQVWLWXLo}HV� GD� FRPXQLGDGH��

QRPHDGDPHQWH� HP�PXVHXV�� FHQWUR� GH� FrQFLD� YLYD�� ELEOLRWHFD� PXQLFLSDO� H� HVSDoR�

O~GLFR�SDUD�D� LQIkQFLD��HQWUH�RXWURV��XPD�YH]�TXH�R�YDORU�IRUPDWLYR�GHVWHV�HVSDoRV�

VH�DODUJD�

$� LGHQWLILFDomR� GH�PRGHORV� GH� DomR� VRFLRHGXFDWLYD�� TXHU� GRV� SURILVVLRQDLV��

TXHU� GDV� IDPtOLDV�� LQVWLWXLo}HV� H� PHPEURV� GD� FRPXQLGDGH� HQFRQWUD�VH� WDPEpP�

H[SUHVVD� QDV� SHUFHo}HV� GRV�DV� HVWXGDQWHV�� &RQILUPD�VH� DLQGD� R� UHIRUoR� SDUD� D�

IRUPDomR�LQLFLDO�GH�HGXFDGRUHV�SURIHVVRUHV�TXH�RV�FRQWH[WRV�GH�(1)�DVVXPHP�QR�

SURFHVVR�HGXFDWLYR�GDV�FULDQoDV��PHUHFHQGR�XPD�DWHQomR�FXLGDGD�TXDQWR�DR�PRGR�

FRPR�VH�RUJDQL]DP��EHP�FRPR�DV�RSRUWXQLGDGHV�GH�DomR�H�GH�UHODomR�TXH� OKHV�p�

SRVVtYHO�H[SHULHQFLDU�

&RQVLGHUDo}HV�ILQDLV

$� IRUPDomR� GH� SURIHVVRUHV� GHYHUi� SURPRYHU� DWLYLGDGHV� H� GHVHQYROYHU� R�

LQWHUHVVH� SRU� FRQWH[WRV� GH� HGXFDomR� QmR� IRUPDO� �(1)��� SURSRUFLRQDQGR� DRV�jV�

HVWXGDQWHV IRUPDomR� H� FRQWDFWR� FRP� HVVHV� FRQWH[WRV�� SHUPLWLQGR� XPD� PDLRU�

IDPLOLDUL]DomR�FRP�DV�SUiWLFDV�LQHUHQWHV�D�FDGD�XP��'HVWH�PRGR��D�/LFHQFLDWXUD�HP�

(GXFDomR� %iVLFD� �/(%�� GHYHUi� FRQWLQXDU� D� SURSRUFLRQDU� GLQkPLFDV� HGXFDWLYDV�
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DPSOLDGDV��HP�TXH�RV�DV�HVWXGDQWHV�WHQKDP�RSRUWXQLGDGH�GH�DSUHQGHU�H�HQWHQGHU�R�

GHVHQYROYLPHQWR� H� LPSRUWkQFLD� GR� WUDEDOKR� SHGDJyJLFR� TXH� VH� SURFHVVD� HP�

GLYHUVRV�FRQWH[WRV��QRPHDGDPHQWH�QRV�FRQVLGHUDGRV�QmR�IRUPDLV��

2�FRQFHLWR�GH�PRGHORV�GH�DomR�VRFLRHGXFDWLYD�GH�(1)�IRL��PDLV�RX�PHQRV��

GHWDOKDGR� QDV� SHUFHo}HV� GRV�GDV� HVWXGDQWHV� GD� /(%�� $� H[SOLFDomR� GR� FRQFHLWR��

SHUDQWH�DV�GLIHUHQWHV�FRQWLQJrQFLDV��XPD�GHODV�D�IDOWD�GH�HVSDoR�GHVWH�GRFXPHQWR�

TXH�QRV�UHWLUD�DOJXPD�IRUoD�GH�H[SUHVVmR��PRVWURX�DOJXPD�DEUDQJrQFLD�H�DXPHQWRX�

D�SRVVLELOLGDGH�GRV�GDV�HVWXGDQWHV FRPSUHHQGHUHP�D�LPSRUWkQFLD� H�D�XWLOLGDGH� GDV�

FULDQoDV�SRGHUHP�YLYHQFLDU�DWLYLGDGHV�GLYHUVDV�H�GLYHUVLILFDGDV�

3DUHFH�QRV� FRUUHWR� SHQVDU� QD�(1)� FRPR� XPD� IRUPD� QDWXUDO� GH� DSUHQGHU� H�

TXH� SRU�LVVR� p LPSRUWDQWH�HQFDUi�OD�FRPR�XP�SURFHVVR�GH�FRODERUDomR��FRUSRUDomR�

H�VXSRUWH��RX�VHMD�GH�VLPELRVH�SHUIHLWD�H�FRQWH[WXDOL]DGD�

5HIHUrQFLDV

&DQiULR��5����������$SUHQGHU�VHP�VHU�HQVLQDGR��$�LPSRUWkQFLD�HVWUDWpJLFD�GD�
HGXFDomR�QmR�IRUPDO��,Q��$�HGXFDomR�HP�3RUWXJDO������� �������$OJXQV�&RQWULEXWRV�
GH�,QYHVWLJDomR� /LVERD��6RFLHGDGH�3RUWXJXHVD�GH�&LrQFLDV�GD�(GXFDomR��&RQVHOKR�
1DFLRQDO�GH�(GXFDomR��S����������

&DUYDOKR��&���/LPD��,��9��'��/����������)RUPDomR�LQLFLDO�GH�SURIHVVRUHV�QR�GLiORJR�
FRP�HVSDoRV�QmR�IRUPDLV�GH�HGXFDomR��RV�PXVHXV�FRPR�HVSDoR�SDUD�D�IRUPDomR��
,Q�6KLJXQRY�1HWR��$���)RUWXQDWR��,���/ySH]��-��0��7���(GXFDomR�QmR�IRUPDO�H�PXVHXV��
DVSHFWRV�KLVWyULFRV��WHQGrQFLDV�H�SHUVSHFWLYDV��6mR�3DXOR��(GLo}HV�+LSyWHVH��
'LVSRQtYHO�HP�KWWSV���ELW�O\���8)2�X� S�������

'HFUHWR�/HL�Q�����������GH����GH�PDLR��,Q��'LiULR�GD�5HS~EOLFD��6pULH�,��Q�� ����
KWWS���GUH�SW�SGI�VGLS��������������������������SGI ± DOWHUD�R�UHJLPH�MXUtGLFR�GD�
KDELOLWDomR�SURILVVLRQDO�SDUD�D�GRFrQFLD�QD�HGXFDomR�SUp�HVFRODU�H�QRV�HQVLQRV�
EiVLFR�H�VHFXQGiULR��

'HORUV��-���HW�DO��������� (GXFDomR�XP�WHVRXUR�D�GHVFREULU��5HODWyULR�SDUD�D�
81(6&2�GD�FRPLVVmR�LQWHUQDFLRQDO�VREUH�HGXFDomR�SDUD�R�VpFXOR�;;,� 3RUWR��
(GLo}HV�$VD�

*DGRWWL��0����������$�TXHVWmR�GD�HGXFDomR�IRUPDO�QmR�IRUPDO��,Q�,QVWLWXWH�
LQWHUQDWLRQDO�GHV�GURLWV�GH�O�HQIDQW��,'(���6LRQ�����DX����RFWREHU��'LVSRQtYHO�HP�
KWWSV���GRFSOD\HU�FRP�EU���������$�TXHVWDR�GD�HGXFDFDR�IRUPDO�QDR�IRUPDO�KWPO��S��
�����

*RRGVRQ��,��)����������&RQKHFLPHQWR�H�YLGD�SURILVVLRQDO��(VWXGRV�VREUH�HGXFDomR�H�
PXGDQoD� 3RUWR��3RUWR�(GLWRUD�

*RKQ��0��*����������(GXFDomR�QmR�IRUPDO��DSUHQGL]DJHQV�H�VDEHUHV�HP�SURFHVVRV�
SDUWLFLSDWLYRV��,Q��,QYHVWLJDU�HP�(GXFDomR�± ,,���VpULH��1~PHUR����S� ������

3DOKDUHV��-��$����������8P�ROKDU�UHWURVSHFWLYR�VREUH�D�HGXFDomR�QmR�IRUPDO��$�
LQVWLWXFLRQDOL]DomR��DV�GLQkPLFDV�H�DV�UHFRQILJXUDo}HV�DFWXDLV�GH�XP�VXEFDPSR�
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HGXFDWLYR��,Q��$FWDV�GR�;,9�&ROyTXLR�$),56(�² 3DUD�XP�%DODQoR�GD�,QYHVWLJDomR�
HP�(GXFDomR�GH������D�������7HRULDV�H�3UiWLFDV� /LVERD��(GXFD�8QLGDGH�GH�,�	�'�
GH�&LrQFLDV�GD�(GXFDomR��&'�520� S������

3DOKDUHV��-��$����������5HIOH[}HV�VREUH�R�QmR�HVFRODU�QD�HVFROD�H�SDUD�DOpP�GHOD��
,Q��5HYLVWD�3RUWXJXHVD�GH�(GXFDomR����������'LVSRQtYHO�HP�
KWWSV���UHYLVWDV�UFDDS�SW�USH�DUWLFOH�YLHZ��������S��������

3DUGDO��/���&RUUHLD��(����������0pWRGRV�H�WpFQLFDV�GH�LQYHVWLJDomR�VRFLDO��3RUWR��
$UHDO�(GLWRUHV��

6HLIIHUW�6DQWRV��6����������(VSDoRV�HGXFDWLYRV�FLHQWtILFRV��IRUPDO��QmR�IRUPDO�H�
LQIRUPDO��,Q��9,�6LPSyVLR�GH�(GXFDomR�HP�&LrQFLDV�QD�$PD]yQLD��'LVSRQtYHO�HP�
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������BHVSDFRVBHGXFDWLYRVBFLHQWLILFR
VBIRUPDOBQDRBIRUPDOBHBLQIRUPDO� S�������

6HYHUR��-����������(GXFDomR�QmR�HVFRODU�FRPR�FDPSR�GH�SUiWLFDV�SHGDJyJLFDV��,Q��
5HYLVWD�%UDVLOHLUD�GH�(VWXGRV�3HGDJyJLFRV >RQOLQH@��������YRO�����Q������'LVSRQtYHO�
HP�KWWSV���ELW�O\��<D5W�N��S����������

7ULOOD��-����������$�HGXFDomR�QmR�IRUPDO��,Q��$EUDQWHV��9��$���RUJ����(GXFDomR�IRUPDO�
H�QmR�IRUPDO��6mR�3DXOR��6XPPXV��S��������
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$QGUpD�0DWXUDQR�/RQJDUH]L

3yV�'RXWRUD� HP� (GXFDomR� SHOR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� (GXFDomR� GD�

)DFXOGDGH� GH�(GXFDomR� GD�8QLYHUVLGDGH� GH�6mR�3DXOR�� 3URIHVVRUD�$VVRFLDGD� GD�

)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�)HGHUDO�GH�8EHUOkQGLD�± 0*�%UDVLO��H�PDLO��

DQGUHD�ORJDUH]L#JPDLO�FRP

$QGUp�&RHOKR�GD�6LOYD

3URIHVVRU� GR� ,QVWLWXWR� )HGHUDO� GH� 6mR� 3DXOR�� FDPSXV� ,WDSHWLQLQJD�� /LFHQFLDGR� HP�

)tVLFD�� 0HVWUH� H� 'RXWRU� HP� (GXFDomR� QD� iUHD� GH� (GXFDomR� HP� &LrQFLDV��

0DWHPiWLFD�H�7HFQRORJLDV�SHOD�8QLYHUVLGDGH�(VWDGXDO�GH�&DPSLQDV��8QLFDPS���7HP�

GHVHQYROYLGR�SHVTXLVDV�QD�iUHD�GH�(QVLQR�GH�)tVLFD�FRP�IRFR�QD�IRUPDomR�LQLFLDO�GH�

SURIHVVRUHV�H�QD�LQVHUomR�GD�)tVLFD�0RGHUQD�H�&RQWHPSRUkQHD�QR�(QVLQR�0pGLR��e�

PHPEUR� GR�*UXSR� GH�3HVTXLVDV� )RUPDomR� GH�3URIHVVRUHV� SDUD� R�(QVLQR� EiVLFR��

WpFQLFR��WHFQROyJLFR�H�VXSHULRU��)R3H7HF�± ,)63��FDPSXV�,WDSHWLQLQJD��

$QGUHVVD�7UHYLVDQ�0LVVDNL

0HVWUD�HP�(GXFDomR�H�GRXWRUDQGD�SHOD�)DFXOGDGH�GH�(GXFDomR�GD�8QLYHUVLGDGH�GH�

6mR�3DXOR�± )(863��(�PDLO��DQGUHVVD�WUHYL]DQ#XVS�EU

$QJHO�,��3pUH]�*yPH]

8QLYHUVLGDGH�GH�0iODJD

$QJHOLQD�6DQFKHV

e�GRXWRUDGD�HP�'LGiWLFD�H�)RUPDomR��PHVWUH�HP�6XSHUYLVmR��QD�iUHD�GH�(GXFDomR�

GH� ,QIkQFLD� SHOD� 8QLYHUVLGDGH� GH� $YHLUR�� 3RUWXJDO�� H� /LFHQFLDGD� HP� &LrQFLDV� GD�

(GXFDomR� �3VLFRORJLD� H� &LrQFLDV� GD� (GXFDomR��� SHOD� 8QLYHUVLGDGH� GR� 3RUWR��

3RUWXJDO�� e� SURIHVVRUD� DGMXQWD� QR� 'HSDUWDPHQWR� GH� &LrQFLDV� GD� (GXFDomR� H�

6XSHUYLVmR� �R� TXDO� FRRUGHQD�� H�PHPEUR� LQWHJUDGR� GR�&HQWUR� GH� ,QYHVWLJDomR� HP�

(GXFDomR�%iVLFD��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD��3RUWXJDO��7HP�SXEOLFDo}HV�QDV�

iUHDV� GD� IRUPDomR� GH� HGXFDGRUHV�SURIHVVRUHV�� HGXFDomR� GH� LQIkQFLD� H� HGXFDomR�

SDUD�R�GHVHQYROYLPHQWR�

(PDLO��DVDQFKHV#LSE�SW��
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'yULV�3LUHV�9DUJDV�%RO]DQ

'RXWRUD�HP�(GXFDomR�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3URIHVVRUD�

7LWXODU�GR�'HSDUWDPHQWR�GH�0HWRGRORJLD�GR�(QVLQR� GR 3URJUDPD�GH�3yV�*UDGXDomR�

HP�(GXFDomR�H�GR�3URJUDPD�GH�3ROtWLFDV�3~EOLFDV�H�*HVWmR�(GXFDFLRQDO��GR�&HQWUR�

GH� (GXFDomR�� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD� 0DULD�8)60� $WXD� QD� OLQKD� GH�

)RUPDomR��6DEHUHV�H�'HVHQYROYLPHQWR�3URILVVLRQDO��WHQGR�FRPR�IRFR�GH�SHVTXLVD�D�

IRUPDomR� GRFHQWH� QD� HGXFDomR� EiVLFD� H� VXSHULRU�� /tGHU� GR� *UXSR� GH� 3HVTXLVD�

)RUPDomR GH� 3URIHVVRUHV� H� 3UiWLFDV� (GXFDWLYDV�� HGXFDomR� EiVLFD� H� VXSHULRU�

�*3)23(�� ������� YLFH�OtGHU� GR� *UXSR� GH� 3HVTXLVD� 7UDMHWyULD� GH� )RUPDomR�

�*7)250$�� ������ H� GR�*UXSR� GH� 3HVTXLVD� 3UiWLFDV� H� )RUPDomR� SDUD� GRFrQFLD��

HGXFDomR� EiVLFD� H� VXSHULRU� �*3'2&�� ������� 3RVVXL� SXEOLFDo}HV� HP� SHULyGLFRV�

QDFLRQDLV�H�LQWHUQDFLRQDLV��EHP�FRPR�p�RUJDQL]DGRUD�GH�OLYURV�H�DXWRUD�GH�FDStWXOR�

GH�OLYURV��WUDEDOKDQGR�FRP�WHPDV�FRPR�D�IRUPDomR�H�R�GHVHQYROYLPHQWR�SURILVVLRQDO�

GRFHQWH��(�PDLO��GERO]DQ��#JPDLO�FRP

(OHQD�0DULD�%LOOLJ�0HOOR

'RXWRUDGR� HP� (GXFDomR�� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� *UDQGH� GR� 6XO� �8)5*6���

0HVWUDGR�HP�(GXFDomR��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��8)60���3URIHVVRUD�

GD� 8QLYHUVLGDGH� )HGHUDO� GR� 3DPSD� � &DPSXV� 8UXJXDLDQD� �81,3$03$��� (�PDLO��

SURIHOHQD#JPDLO�FRP

(O]D�0HVTXLWD

3yV�GRXWRUDGD�HP�&LrQFLDV�GD�(GXFDomR��QD�iUHD�GH�HVSHFLDOL]DomR�GH�VXSHUYLVmR�

SHGDJyJLFD�� SHOD� )DFXOGDGH� GH� (GXFDomR� H� 3VLFRORJLD� GD� 8QLYHUVLGDGH� &DWyOLFD�

3RUWXJXHVD� GR� 3RUWR�� 3RUWXJDO�� 'RXWRUDGD� HP� (VWXGRV� GD� &ULDQoD�� QD� iUHD� GH�

HVSHFLDOL]DomR� HP� IRUPDomR� GH� SURIHVVRUHV�� SHOD� 8QLYHUVLGDGH� GR� 0LQKR�� %UDJD��

3RUWXJDO��0HVWUH�HP�&LrQFLDV�GD�(GXFDomR��QD�iUHD�GH�HVSHFLDOL]DomR�HP�IRUPDomR�

GH� SURIHVVRUHV�� SHOD� )DFXOGDGH� GH� 3VLFRORJLD� H� &LrQFLDV� GD� (GXFDomR� GD�

8QLYHUVLGDGH� GH� /LVERD�� 3RUWXJDO�� e� SURIHVVRUD� DGMXQWD� QR� 'HSDUWDPHQWR� GH�

&LrQFLDV� GD� (GXFDomR� H� 6XSHUYLVmR� H� PHPEUR� LQWHJUDGR� �VXE�FRRUGHQDGRUD�� GR�
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