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ΖQWURGX©¥R��

$� DVVLVW¬QFLD� W«FQLFD� «� R� FRQMXQWR� GH� DWLYLGDGHV
TXH� SHUPLWHP� D� FRPXQLFD©¥R�� FDSDFLWD©¥R� H� D
SUHVWD©¥R� GH� VHUYL©RV� DRV� SURGXWRUHV� UXUDLV�
WHQGR� HP� YLVWD� D� GLIXV¥R� GH� WHFQRORJLDV�� JHVW¥R�
DGPLQLVWUD©¥R� H� SODQHMDPHQWR� GDV� DWLYLGDGHV
UXUDLV� SUHVHUYDQGR� H� UHFXSHUDQGR� RV� UHFXUVRV
QDWXUDLV�GLVSRQ¯YHLV��

6HXV� REMHWLYRV� V¥R� GHVHQYROYHU� R� SURGXWRU� UXUDO�
FRQWULEXLU� QD� VROX©¥R� GH� SUREOHPDV�� DXPHQWDU� D
SURGXWLYLGDGH��UHGX]LU�FXVWRV��PHOKRUDU�FRQGL©·HV
GH� SURGX©¥R�� SUHVHUYDU� UHFXUVRV�� JHUDU� PDLRU
OXFUDWLYLGDGH�� UHSDVVDU� QRYDV� WHFQRORJLDV�
SURFHGLPHQWRV�GH�ERDV�SU£WLFDV��HWF�

2V� DJHQWHV� GH� IRUPD©¥R� SURILVVLRQDO� H� GH
DVVLVW¬QFLD� W«FQLFD�SUHFLVDP�FRQKHFHU�R�SHUILO�GR
HPSUHV£ULR� UXUDO�� VHXV� YDORUHV� H� Q¯YHO� GH
SURGX©¥R�� DV� IRUPDV� GH� LQWHUD©¥R� H� DERUGDJHP�
SUH]DU�SHOD�TXDOLGDGH�GD�LQIRUPD©¥R�DR�SURGXWRU
H�DWHQG¬�OR�FRPR�XP�YHUGDGHLUR�FOLHQWH��



(VVD� UHOD©¥R�� HP� WRGDV� DV
IDVHV��GHYH�HVWDU�SHUPHDGD�GH
«WLFD�H�KRQHVWLGDGH�SDUD�JHUDU
FRQILDQ©D�UHF¯SURFD����HVVHQFLDO
XP�ERP�UHODFLRQDPHQWR�FRP�D
IDP¯OLD� GR� SURGXWRU� UXUDO� QR
HVIRU©R� W«FQLFR� H� SHGDJµJLFR
SDUD� D� GLVVHPLQD©¥R� GH� QRYDV
WHFQRORJLDV�� GH� LQRYD©¥R� GRV
SURFHVVRV� SURGXWLYRV�
DFRPSDQKDPHQWR� H�PRWLYD©¥R
QRV� SURJUDPDV� GH� TXDOLGDGH�
SUHVHUYD©¥R� DPELHQWDO� H� EHP�
HVWDU�DQLPDO�



���$VVLVW¬QFLD�7«FQLFD�H
([WHQV¥R�5XUDO�QR�%UDVLO

$�DVVLVW¬QFLD�W«FQLFD�H�D�H[WHQV¥R�UXUDO��$7(5��V¥R
VHUYL©RV� IXQGDPHQWDLV� QR� SURFHVVR� GH
GHVHQYROYLPHQWR� UXUDO� H� GD� DWLYLGDGH
DJURSHFX£ULD�� SRLV� «� XP� LQVWUXPHQWR� GH
FRPXQLFD©¥R� GH� FRQKHFLPHQWR� GH� QRYDV
WHFQRORJLDV�� JHUDGDV� SHOD� SHVTXLVD�� H� RXWURV
FRQKHFLPHQWRV�

$�&RQVWLWXL©¥R�GH������GHILQLX�TXH�DPEDV�GHYHP
VHU� OHYDGDV� HP� FRQWD� QR� SODQHMDPHQWR� H
H[HFX©¥R�GD�SRO¯WLFD�DJU¯FROD�GR�SD¯V��HQWUH�RXWURV
SRQWRV�

6HJXQGR�3(Δ;272��0��R�LQ¯FLR�GD�LPSODQWD©¥R�GRV
VHUYL©RV� GH� $7(5� QR� %UDVLO� RFRUUHX� QDV� G«FDGDV
GH������H�������FRP�D�FULD©¥R�GH�$VVRFLD©·HV�GH
&U«GLWR�H�$VVLVW¬QFLD�5XUDO��$&$5��QRV�HVWDGRV��DV
TXDLV� HUDP� FRRUGHQDGDV� SHOD� $VVRFLD©¥R
%UDVLOHLUD�GH�&U«GLWR�H�$VVLVW¬QFLD�5XUDO��$%&$5��



$� SULPHLUD� $&$5� IRL� FULDGD� HP�0LQDV�*HUDLV�� HP
������ 2V� ERQV� UHVXOWDGRV� OHYDUDP� ¢� DVVLQDWXUD�
HP� ������ GH� DFRUGR� FRP� R� JRYHUQR� QRUWH�
DPHULFDQR�� TXH� FULRX� 3URMHWR� 7«FQLFR� GH
$JULFXOWXUD� �(7$V�� HP� FDGD� HVWDGR�� SDUD
FRRSHUD©¥R�W«FQLFR�ILQDQFHLUD�H�SDUD�H[HFX©¥R�GH
SURMHWRV�GH�GHVHQYROYLPHQWR�UXUDO��HQWUH�RV�TXDLV
D� FRRUGHQD©¥R� QDFLRQDO� GDV� D©·HV� GH� H[WHQV¥R
UXUDO�

3DUD�3HL[RWR��D�/HL�Q���������GH���GH�QRYHPEUR�GH
������ LQLFLRX� D� HVWDWL]D©¥R� GR� 6LVWHPD� %UDVLOHLUR
GH�([WHQV¥R�5XUDO�H�DVVLP�IRL�LQVWLWX¯GD�D�(PSUHVD
%UDVLOHLUD�GH�$VVLVW¬QFLD�7«FQLFD�H�([WHQV¥R�5XUDO
�(0%5$7(5��FRPR�HPSUHVD�S¼EOLFD�

$�GHPRFUDWL]D©¥R�GR�SD¯V�SURSLFLRX�R�VXUJLPHQWR
GR� PRYLPHQWR� VRFLDO� H[WHQVLRQLVWD�� HP� �����
1HVVD� G«FDGD�� D� (0%5$7(5� SDVVRX� D� DSRLDU� XP
PRGHOR�GH�GHVHQYROYLPHQWR�UXUDO�HFRORJLFDPHQWH
FRUUHWR�� HFRQRPLFDPHQWH� YL£YHO� H� VRFLDOPHQWH
MXVWR�� H� HVWLPXORX� R� �|� 3URJUDPD� 1DFLRQDO� GH
5HIRUPD� $JU£ULD� �315$�� �� 'HFUHWR� QR� �������� GH
����������� Ȃ�� R� TXDO� SURS¶V� D©·HV� YROWDGDV
SULRULWDULDPHQWH� SDUD� RV� SHTXHQRV� SURGXWRUHV� H
DVVHQWDGRV� UXUDLV�� DO«P� GH� QRYDV� PHWRGRORJLDV
GH�FDSDFLWD©¥R�H[WHQVLRQLVWD�



(PERUD� OLPLWDGRV�� DSµV� D� &RQVWLWXL©¥R� GH� �����
FRP� D� /HL� $JU¯FROD�� RV� VHUYL©RV� GH� DVVLVW¬QFLD
W«FQLFD� H� H[WHQV¥R� UXUDO� SDVVDP� D� WHU� XP
WUDWDPHQWR� HVSHF¯ILFR�� HVWDEHOHFHQGR� D©·HV� H
LQVWUXPHQWRV�GD�SRO¯WLFD�DJU¯FROD��HVSHFLILFDQGR�D
PDQXWHQ©¥R�GR�

6HUYL©R� RILFLDO� GH� DVVLVW¬QFLD� W«FQLFD� H� H[WHQV¥R
UXUDO�� SDUDOHOLVPR� QD� £UHD� JRYHUQDPHQWDO� RX
SULYDGD�� GH� FDU£WHU� HGXFDWLYR�� JDUDQWLQGR
DWHQGLPHQWR�JUDWXLWR�DRV�SHTXHQRV�SURGXWRUHV�H
VXDV�IRUPDV�DVVRFLDWLYDV��YLVDQGR�
Δ� �� GLIXQGLU� WHFQRORJLDV� QHFHVV£ULDV� DR
DSULPRUDPHQWR� GD� HFRQRPLD� DJU¯FROD�� ¢
FRQVHUYD©¥R� GRV� UHFXUVRV� QDWXUDLV� H� ¢� PHOKRULD
GDV�FRQGL©·HV�GH�YLGD�GR�PHLR�UXUDO�
ΔΔ� �� HVWLPXODU� H� DSRLDU� D� SDUWLFLSD©¥R� H� D
RUJDQL]D©¥R� GD� SRSXOD©¥R� UXUDO�� UHVSHLWDQGR� D
RUJDQL]D©¥R� GD� XQLGDGH� IDPLOLDU� EHP� FRPR� DV
HQWLGDGHV� GH� UHSUHVHQWD©¥R� GRV� SURGXWRUHV
UXUDLV�
ΔΔΔ��� LGHQWLILFDU�WHFQRORJLDV�DOWHUQDWLYDV�MXQWDPHQWH
FRP�LQVWLWXL©·HV�GH�SHVTXLVD�H�SURGXWRUHV�UXUDLV�
Δ9� �� GLVVHPLQDU� LQIRUPD©·HV� FRQMXQWXUDLV� QDV
£UHDV� GH� SURGX©¥R� DJU¯FROD�� FRPHUFLDOL]D©¥R�
DEDVWHFLPHQWR�H�DJURLQG¼VWULD�



$UW�� ����$� D©¥R�GH�DVVLVW¬QFLD� W«FQLFD�H�H[WHQV¥R
UXUDO� GHYHU£� HVWDU� LQWHJUDGD� ¢� SHVTXLVD� DJU¯FROD�
DRV� SURGXWRUHV� UXUDLV� H� VXDV� HQWLGDGHV
UHSUHVHQWDWLYDV�H�¢V�FRPXQLGDGHV�UXUDLV�

(P� ������ D� (0%5$7(5� IRL� H[WLQWD� SHOR� JRYHUQR
&ROORU��GHL[DQGR�D�FRPSHW¬QFLD�GRV�VHUYL©RV�SDUD
HVWDGRV� H�PXQLF¯SLRV�� GHVRUJDQL]DQGR� R� VLVWHPD
RILFLDO� GH� $7(5�� 1R� HQWDQWR�� R� JRYHUQR� IHGHUDO
SDVVRX� DV� IXQ©·HV� SDUD� R� QRYR� 0LQLVW«ULR� GD
$JULFXOWXUD� H� 5HIRUPD� $JU£ULD� �0$5$�� DLQGD� HP
������PDV�DSDUHQWHPHQWH�DV�DWULEXL©·HV�GD�$7(5
ILFDUDP� UHVWULWDV� DR� Δ1&5$�� ΔVVR� IRL� UHVXOWDGR� GH
XPD�SRO¯WLFD�QHROLEHUDO��TXH�VXUJLX�QRV�DQRV�����
H�TXH�HQWHQGH�TXH�RV�VHUYL©RV�GH�H[WHQV¥R�UXUDO
HVWDWDO�V¥R�SUHVFLQG¯YHLV�

&RP�D�FRQVROLGD©¥R�GRV�VLVWHPDV�DJURLQGXVWULDLV�
VXUJH� R� VHUYL©R� GH� $7(5� SULYDGR�� WRUQDQGR�VH
SUHVHQWH� HP� JUDQGH� SDUWH� GR� SD¯V�� RQGH� R
DJURQHJµFLR� HVWDYD� HVWDEHOHFLGR� SULQFLSDOPHQWH
SDUD� P«GLRV� H� JUDQGHV� SURGXWRUHV� UXUDLV
�DJULFXOWXUD� SDWURQDO�� HPSUHVDULDO��� PDV� WDPE«P
GH� DJULFXOWRUHV� IDPLOLDUHV�� VREUHWXGR� DTXHOHV
LQWHJUDGRV�¢V�DJURLQG¼VWULDV�



(P�������SDVVD�D�H[LVWLU�R�3URJUDPD�1DFLRQDO�GH
)RUWDOHFLPHQWR� GD� $JULFXOWXUD� )DPLOLDU� �3521$)��
6HJXQGR�%LDQFKLQL��R�FU«GLWR�UXUDO�GR�3521$)�IRL
LQVWLWX¯GR� SHOD� 5HVROX©¥R� GR� %$&(1� Q�� ������� GH
���GH�DJRVWR�GH�������2�'HFUHWR�Q���������GH���
GH� MXQKR�GH�������FULRX�R�3521$)�SDUD�DO«P�GR
3521$)�&U«GLWR��

2�GHFUHWR�HVWDEHOHFH�R�SURJUDPD�FRPR�XPD�D©¥R
LQWHJUDGD� FRP� HVWDGRV� H� PXQLF¯SLRV�� GHILQH� R
FRPSURPLVVR� FRP� R� GHVHQYROYLPHQWR� UXUDO
VXVWHQW£YHO�� SUHY¬� HVW¯PXOR� ¢� SHVTXLVD� SDUD
GHVHQYROYLPHQWR� H� GLIXV¥R� GH� WHFQRORJLDV
DGHTXDGDV�� R� DSULPRUDPHQWR� SURILVVLRQDO�
DWXD©¥R� HP� IXQ©¥R� GH� GHPDQGDV� ORFDLV� GRV
DJULFXOWRUHV�H�VXDV�RUJDQL]D©·HV��H�R�HPSHQKR�GD
SDUWLFLSD©¥R�GRV�DJULFXOWRUHV�H�VXDV�RUJDQL]D©·HV�
SRU�PHLR�GH�IRPHQWR�GH�SURFHVVRV�SDUWLFLSDWLYRV
H�GHVFHQWUDOL]DGRV�

5HVVDOWH�VH� TXH� Q¥R� VH� PHQFLRQD� D� DVVLVW¬QFLD
W«FQLFD� H� D� H[WHQV¥R� UXUDO�� H� VLP� D� GLIXV¥R
WHFQROµJLFD� H� IRPHQWR� ¢� SURILVVLRQDOL]D©¥R� GRV
DJULFXOWRUHV� IDPLOLDUHV�� TXH� QD� YHUGDGH� V¥R� DV
IXQ©·HV�GH�FRPSHW¬QFLD�GD�£UHD�



$SµV� DOJXQV� DQRV� GH� FRQVROLGD©¥R� GR� 3521$)�
IRUWDOHFHX�VH� D� GHPDQGD� GH� PRYLPHQWRV� VRFLDLV
SRU� XP� VHUYL©R� GH� $7(5� S¼EOLFR�� JUDWXLWR� H� GH
TXDOLGDGH�� HP� IXQ©¥R� GD� GLVSXWD� SHOD� PHVPD
IRQWH� GH� UHFXUVRV� GR� VHWRU� HVWDWDO� GH� $7(5�� TXH
DLQGD�UHVWDYD�H�R�WHUFHLUR�VHWRU��RUJDQL]D©·HV�Q¥R
JRYHUQDPHQWDLV��VLQGLFDWRV�H�DVVRFLD©·HV��

(P� ������ FULRX�VH� R� 0LQLVW«ULR� GD� 3RO¯WLFD
)XQGL£ULD� H�GR�'HVHQYROYLPHQWR�$JU£ULR�TXH�� HP
������ DGRWD� R� QRPH� GHILQLWLYR� GH� 0LQLVW«ULR� GR
'HVHQYROYLPHQWR� $JU£ULR� �0'$�� �� 'HFUHWR� Q�
�������GH����GH�MDQHLUR�GH�������

&RP� D� UHJXODPHQWD©¥R� GD� HVWUXWXUD� UHJLPHQWDO
GHVWH� PLQLVW«ULR�� DV� DWULEXL©·HV� OHJDLV� GH
LPSODQWD©¥R� GH� D©·HV� GH� $7(5� SDVVDUDP� SDUD� D
FRPSHW¬QFLD� GH� GRLV� PLQLVW«ULRV�� 0LQLVW«ULR� GH
$JULFXOWXUD�H�$EDVWHFLPHQWR��0$$��H�0'$�



2� 0'$� LQFRUSRURX� D� DVVLVW¬QFLD� W«FQLFD� H� D
H[WHQV¥R� UXUDO� HP� VHX� SODQR� GH� D©¥R�� R� TXH
RFRUUH� HIHWLYDPHQWH� FRP� D� FULD©¥R� GR� &RQVHOKR
1DFLRQDO� GR� 'HVHQYROYLPHQWR� 5XUDO� 6XVWHQW£YHO
�&1'56��� LPSRUWDQWH� PDUFR� OHJDO� TXH�� SHOD
5HVROX©¥R� Q�� ���� GH� ��� GH� QRYHPEUR� GH� �����
DSURYD�D�3RO¯WLFD�1DFLRQDO�GH�$VVLVW¬QFLD�7«FQLFD�H
([WHQV¥R� 5XUDO� SDUD� D� $JULFXOWXUD� )DPLOLDU�� QR
¤PELWR� GR� 0'$�� (P� ������ D� VLJOD� PXGRX� SDUD
&21'5$)�� PDQWHQGR� R� PHVPR� QRPH�� HP
UHIHU¬QFLD�¢�DJULFXOWXUD�IDPLOLDU�

$� SDUWLU� GH� ������ R�0'$� SDVVD� D� VHU� R� SULQFLSDO
µUJ¥R� UHVSRQV£YHO� SHODV� SRO¯WLFDV� S¼EOLFDV
YROWDGDV�SDUD�D�$7(5��$R�VH� ID]HU�D� WUDQVIHU¬QFLD
GHVVD� FRPSHW¬QFLD� GR� 0$3$�� ILFD� FODUR� TXH� R
REMHWLYR� IRL� FRQFHQWUDU� HVVD� UHJXOD©¥R� H� R
IRPHQWR�GDV�D©·HV�GH�$7(5�QR�0'$�

$�FULD©¥R�GR�&1'56�FRQVROLGD�R�3521$)�HP�WU¬V
JUDQGHV� VXESURJUDPDV�� R� 3521$)� &U«GLWR�� R
3521$)�ΔQIUDHVWUXWXUD�H�R�3521$)�)RUPD©¥R�
�



6HJXQGR� 3HL[RWR�� D� QRYD� 3RO¯WLFD
1DFLRQDO� GH� $VVLVW¬QFLD� 7«FQLFD� H
([WHQV¥R� 5XUDO� �31$7(5�� IRL
FRQVWUX¯GD�SHOR�0'$�DQWHV�GD�FULD©¥R
HIHWLYD� GR� '$7(5�� )RL� HODERUDGD� GH
IRUPD�PDLV�GHPRFU£WLFD�H�SDUWLFLSDWLYD
TXH�D�GH�GRLV�DQRV�DQWHV�SHOR�&1'56�
FRP�D�DUWLFXOD©¥R�GH�GLYHUVRV�VHWRUHV
GR� JRYHUQR� IHGHUDO�� VHJPHQWRV� GD
VRFLHGDGH� FLYLO�� OLGHUDQ©DV� GH
RUJDQL]D©·HV� GH� UHSUHVHQWD©¥R� GRV
DJULFXOWRUHV� IDPLOLDUHV� H� GRV
PRYLPHQWRV�VRFLDLV��

$�31$7(5�� ODQ©DGD�HP�PDLR�GH������
GHILQLX�DV�GLUHWUL]HV�SDUD�D�HODERUD©¥R
GR� 3URJUDPD� 1DFLRQDO� GH� $VVLVW¬QFLD
7«FQLFD�H�([WHQV¥R�5XUDO� �3521$7(5��
FRP� SULPHLUD� YHUV¥R� SXEOLFDGD� HP� �
GH� PDU©R� GH� ������ $SµV� HVVH
ODQ©DPHQWR�� R� JRYHUQR� IHGHUDO�� SRU
PHLR� GR� '$7(5�0'$�� SDVVRX� D
HVWLPXODU� RV� HVWDGRV� D� HODERUDUHP
SURJUDPDV�HVWDGXDLV�GH�$7(5�



3DUD� ILQDQFLDPHQWR�GDV�D©·HV�GH�$7(5��D�SRO¯WLFD
QDFLRQDO� HVWDEHOHFHX� TXH� R�0'$� GHYH� LQFOXLU� QR
3ODQR� 3OXULDQXDO� �33$�� H� QR�2U©DPHQWR� *HUDO� GD
8QL¥R� UHFXUVRV� QHFHVV£ULRV� SDUD� YLDELOL]DU� DV
D©·HV� GH� $7(5� UHTXHULGDV� SHOD� DJULFXOWXUD
IDPLOLDU�� FDEHQGR� DR� '$7(5�6$)�0'$� LGHQWLILFDU�
FDSWDU� H� DORFDU� UHFXUVRV� GH� RXWUDV� IRQWHV�
YLDELOL]DQGR� FRQY¬QLRV� FRP� RXWURV� PLQLVW«ULRV� H
HQWLGDGHV�JRYHUQDPHQWDLV�H�Q¥R�JRYHUQDPHQWDLV�
'R�PHVPR�PRGR��GHYH�SURPRYHU�D©·HV� FDSD]HV
GH� YLDELOL]DU� D� DORFD©¥R�GH� UHFXUVRV�GH�SDUFHLURV
LQWHUQDFLRQDLV�

3HOD�/HL�Q����������GH����GH�GH]HPEUR�GH������R
3RGHU�([HFXWLYR�IRL�

$XWRUL]DGR� D� LQVWLWXLU� 6HUYL©R� 6RFLDO� $XW¶QRPR
FRP� D� ILQDOLGDGH� GH� SURPRYHU� D� H[HFX©¥R� GH
SRO¯WLFDV� GH� GHVHQYROYLPHQWR� GD� DVVLVW¬QFLD
W«FQLFD� H� H[WHQV¥R� UXUDO�� HVSHFLDOPHQWH� DV� TXH
FRQWULEXDP� SDUD� D� HOHYD©¥R� GD� SURGX©¥R�� GD
SURGXWLYLGDGH� H� GD� TXDOLGDGH� GRV� SURGXWRV� H
VHUYL©RV�UXUDLV��SDUD�D�PHOKRULD�GDV�FRQGL©·HV�GH
UHQGD�� GD� TXDOLGDGH� GH� YLGD� H� SDUD� D� SURPR©¥R
VRFLDO�H�GH�GHVHQYROYLPHQWR�VXVWHQW£YHO�QR�PHLR
UXUDO�



6RPHQWH� HP� ��� GH�PDLR� GH� ������ R� 'HFUHWR� Q�
������ LQVWLWXLX� R� VHUYL©R� DXW¶QRPR� GD� $J¬QFLD
1DFLRQDO�GH�$VVLVW¬QFLD�7«FQLFD�H�([WHQV¥R�5XUDO
�$1$7(5���TXH�WHP�HQWUH�VXDV�IXQ©·HV��

3URPRYHU�� HVWLPXODU�� FRRUGHQDU� H� LPSOHPHQWDU
SURJUDPDV�GH�DVVLVW¬QFLD�W«FQLFD�H�H[WHQV¥R�UXUDO�
YLVDQGR�¢�LQRYD©¥R�WHFQROµJLFD�H�¢�DSURSULD©¥R�GH
FRQKHFLPHQWRV� FLHQW¯ILFRV� GH� QDWXUH]D� W«FQLFD�
HFRQ¶PLFD�� DPELHQWDO� H� VRFLDO�� SURPRYHU� D
LQWHJUD©¥R�GR�VLVWHPD�GH�SHVTXLVD�DJURSHFX£ULD�H
GR�VLVWHPD�GH�DVVLVW¬QFLD�W«FQLFD�H�H[WHQV¥R�UXUDO�
IRPHQWDU�R�DSHUIHL©RDPHQWR�H�D�JHUD©¥R�GH�QRYDV
WHFQRORJLDV� H� D� VXD� DGR©¥R� SHORV� SURGXWRUHV�
DSRLDU� D� XWLOL]D©¥R� GH� WHFQRORJLDV� VRFLDLV� H� RV
VDEHUHV� WUDGLFLRQDLV� XWLOL]DGRV� SHORV� SURGXWRUHV
UXUDLV�� FRQWUDWDU� VHUYL©RV�GH�DVVLVW¬QFLD� W«FQLFD�H
H[WHQV¥R� UXUDO�� SURPRYHU� D� XQLYHUVDOL]D©¥R� GRV
VHUYL©RV� GH� DVVLVW¬QFLD� W«FQLFD� H� H[WHQV¥R� UXUDO
SDUD� RV� DJULFXOWRUHV� IDPLOLDUHV� H� RV� P«GLRV
SURGXWRUHV�UXUDLV�



2�REMHWLYR�PDLV�LPSRUWDQWH�GR�GHFUHWR�IRL�IDFLOLWDU
D� FRQWUDWD©¥R� GH� VHUYL©RV� GH� IRUPD� PDLV� £JLO�
VLPSOHV� H� HILFLHQWH� SDUD� TXH� R� FRUSR� W«FQLFR�
FRQWUDWDGR� GH� HPSUHVDV� S¼EOLFDV� H� SULYDGDV�
SRVVD�DVVLVWLU�RV�SURGXWRUHV�GDQGR�RULHQWD©¥R�QD
DGR©¥R�GH� WHFQRORJLDV� D� ILP�GH��SRU� VXD�DGR©¥R�
ID]HU� XVR�PDLV� DGHTXDGR� GRV� UHFXUVRV� QDWXUDLV�
GR�SRQWR�GH�YLVWD�GD�VXVWHQWDELOLGDGH�DPELHQWDO�H
HILFL¬QFLD�SURGXWLYD�H��FRP�LVVR��JHUDU�DXPHQWR�GH
UHQGD�H�PDLRU�TXDOLGDGH�GH�YLGD�

$SHVDU�GH�Q¥R�VHU�R�REMHWLYR� OHYDU�¢� FRQWUDWD©¥R
GRV�DJULFXOWRUHV�GH�DVVLVW¬QFLD�W«FQLFD�SULYDGD��DV
IDOWDV�GH�SRO¯WLFDV�YROWDGDV�SDUD�HVVD�£UHD�OHYDUDP
D� VHX� XVR�� VHQGR� TXH� VHX� DFHVVR� «� OLPLWDGR� D
FRRSHUDGRV�� DVVRFLDGRV� H� HPSUHVDV� TXH� W¬P
SDUFHULDV� FRP� SURGXWRUHV� H� RV� DVVLVWHP� SDUD
JDUDQWLU� XP� SURGXWR� PDLV� SDGURQL]DGR� H� GH
PHOKRU�TXDOLGDGH�

1R� FDVR� GR� VHUYL©R� GH� $7(5� HQTXDQWR� SRO¯WLFD
S¼EOLFD�� HVWH� FRQVLVWH� HP� YLVLWDV� SDUD� LGHQWLILFDU
QHFHVVLGDGHV� H� SRWHQFLDOLGDGHV� GH� FDGD� IDP¯OLD�
([LVWHP� D� DVVLVW¬QFLD� XQLYHUVDO�� SDUD� DJULFXOWRUHV
DGXOWRV�� GR� VH[R� PDVFXOLQR�� H� D� HVSHFLDOL]DGD�
SDUD� SUDWLFDQWHV� GD� DJURHFRORJLD�� PXOKHUHV�
MRYHQV�H�SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�



$�&RRUGHQD©¥R�GH� )RPHQWR� ¢� $7(5� ID]� D� JHVW¥R
GRV�UHFXUVRV�SUHYLVWRV�QDV�D©·HV�GR�3521$7(5�H
UHDOL]D� D� RSHUDFLRQDOL]D©¥R�� PRQLWRUDPHQWR� H
DYDOLD©¥R�GD�H[HFX©¥R�GRV�FRQWUDWRV�H�FRQY¬QLRV
ILUPDGRV�FRP�RV�SDUFHLURV�

3DUD� HVWDEHOHFLPHQWR� GRV� LQVWUXPHQWRV� GH
UHSDVVH�GH�UHFXUVRV��D�FRRUGHQD©¥R�SDUWLFLSD�GDV
DUWLFXOD©·HV� QR� ¤PELWR� GD� 6HFUHWDULD� GH
$JULFXOWXUD�)DPLOLDU��6$)��GR�0'$��HOD�EXVFD�DLQGD
D�LQWHJUD©¥R�GDV�D©·HV�H�TXDOLILFD©¥R�GRV�SURMHWRV
DSRLDGRV�� DMXVWD� SURFHGLPHQWRV� H� FRQVWUµL� GH
IRUPD�SDUWLFLSDWLYD�D�URWLQD�GH�DQ£OLVH��WUDPLWD©¥R�
FRQWUDWD©¥R� H� PRQLWRUDPHQWR� GRV� SURMHWRV� GH
$7(5�

1R�PRPHQWR��XQLILFRX�VH�R�0'$�DR�0LQLVW«ULR�GR
'HVHQYROYLPHQWR� 6RFLDO� H� $JU£ULR�� 7DO� IDWR� SRGH
VHU� GHVIDYRU£YHO� ¢� DVVLVW¬QFLD� W«FQLFD� DRV
DJULFXOWRUHV� IDPLOLDUHV�� TXH� V¥R� RV� TXH� PDLV
QHFHVVLWDP�GHVVH�DSRLR��&RORFDU�WRGDV�DV�SRO¯WLFDV
GHQWUR� GH� XP� QRYR� PLQLVW«ULR� SRGH� DFDEDU� SRU
Q¥R� SULRUL]DU� SRO¯WLFDV� S¼EOLFDV� YROWDGDV� D� HVVH
VHWRU��R�PDLV�FDUHQWH�GH�DWHQ©¥R��UHVSRQV£YHO�SRU
DEDVWHFHU� R� JUDQGH� PHUFDGR� FRQVXPLGRU
EUDVLOHLUR�



$V�D©·HV�GHVVH�VHUYL©R�OHYDP�HP�FRQWD�YLDELOL]DU�D
GLVSRQLELOLGDGH� GH� DOLPHQWRV� HP� TXDQWLGDGH� H
TXDOLGDGH�� D� FRQVHUYD©¥R� H� SUHVHUYD©¥R� GRV
UHFXUVRV�QDWXUDLV�H�D�PHOKRUD�GD�FRQGL©¥R�GH�YLGD
GD� SRSXOD©¥R� UXUDO�� FRP� FRQVHTXHQWH� TXHGD� QR
¬[RGR�UXUDO�

5HIHU¬QFLDV

�� 3(Δ;272�� 0�� ([WHQV¥R� UXUDO� QR� EUDVLO�� XPD
DERUGDJHP� KLVWµULFD� GD� OHJLVOD©¥R�� 7H[WR� GH
'LVFXVV¥R�����%UDV¯OLD��RXW�����������S�
�� %5$6Δ/�� (PHQGD� &RQVWLWXFLRQDO� Q�� ���� GH� �����
1µV�� UHSUHVHQWDQWHV�GR�SRYR�EUDVLOHLUR�� UHXQLGRV
HP�$VVHPEO«LD�1DFLRQDO�&RQVWLWXLQWH�SDUD�LQVWLWXLU
XP�(VWDGR�'HPRFU£WLFR�
��0Δ1Δ67�5Δ2�'2�'(6(192/9Δ0(172�$*5�5Δ2� �
0'$�� 3ODQR� VDIUD� ����������� DJULFXOWXUD� IDPLOLDU�
DOLPHQWRV�VDXG£YHLV�SDUD�R�%UDVLO��%UDV¯OLD��0'$�
��0Δ1Δ67�5Δ2�'2�'(6(192/9Δ0(172�$*5�5Δ2� �
0'$��6$)��)RPHQWRV�¢�DWHU��%UDV¯OLD��0'$�

3DODYUDV�FKDYH�� DVVLVW¬QFLD� W«FQLFD�� H[WHQV¥R
UXUDO��DJULFXOWXUD�IDPLODU�

5RVDQD�GH�2OLYHLUD�3LWKDQ�H�6LOYD
3HVTXLVDGRUD�GR�Δ($



SURGXWRUHV�WUDGLFLRQDLV�
DJULFXOWRUHV�IDPLOLDUHV�
TXLORPERODV�
LQG¯JHQDV�

���4XHVW·HV�LPSRUWDQWHV�SDUD
VHUHP�FRQVLGHUDGDV�QD

$VVLVW¬QFLD�7«FQLFD�H�([WHQV¥R
5XUDO�

����2�TXH�«�D�$VVLVW¬QFLD�7«FQLFD�H�([WHQV¥R
5XUDO"

$� $WHU� «� YROWDGD� DRV� P«GLRV� SURGXWRUHV� H
FRPXQLGDGH� UXUDLV�� DO«P� GH� FULDGRUHV� GRV
VHJPHQWRV� VRFLDLV� UHODFLRQDGRV� ¢� H[SORUD©¥R� GR
DJURQHJµFLR��FRPR�

2� SURJUDPD� RIHUHFH� RULHQWD©·HV� VREUH� W«FQLFDV
GH�SODQHMDPHQWR� H�PDQHMR� GRV� FXOWLYRV�� DO«P�GH
EHQHILFLDPHQWR� GD� SURGX©¥R�� FRP� R� REMHWLYR� GH
WRUQDU�PDLV�HQ«UJLFD�D�SURGX©¥R�VXVWHQW£YHO�GRV
VLVWHPDV�DJU¯FRODV�QDV�XQLGDGHV�SURGXWLYDV�



DGHTXDELOLGDGH�W«FQLFD�
UHWRUQR�HFRQ¶PLFR�
VXILFL¬QFLD�GH�JDUDQWLDV�

����&RPR�SRVVR�WHU�DFHVVR�D�HOD"

3DUD� WHU� DFHVVR� DR� SURJUDPD�� «� SUHFLVR� UHDOL]DU
XP� FDGDVWUR� GD� LQVWLWXL©¥R� QR� VLWH� GD� $WHU�
VXEPHWHU� RV� GRFXPHQWRV� QHFHVV£ULRV�� HVWDU� GH
DFRUGR� FRP� R� WHUPR� GH� DQX¬QFLD� H� LQGLFDU
SURILVVLRQDLV�GD�VXD�LQVWLWXL©¥R�TXH�SRVVDP�DWXDU
FRPR�$7(&V�ȃ�$JHQWHV� GH� $VVLVW¬QFLD� 7«FQLFD�$
SURSRVWD�«�DYDOLDGD�GH�DFRUGR�FRP�

&DVR� DLQGD� KDMD� DOJXPD� G¼YLGD�� R� DJULFXOWRU� RX
RUJDQL]D©¥R�SRGHU£�HQWUDU�HP�FRQWDWR�D�XQLGDGH
FRQWUDWDGD�GR�VHX�PXQLF¯SLR��VHOHFLRQDGDV�SDUD�D
FKDPDGD� GD� $WHU�� 2� WHPSR� SRGHU£� YDULDU
FRQIRUPH�DV�FDUDFWHU¯VWLFDV�GH�FDGD�DJULFXOWRU��GH
FDGD�SURSULHGDGH�H�GH�FDGD�PXQLF¯SLR�



$JULFXOWRUHV� )DPLOLDUHV�� &3)� RX� &13-� H
'HFODUD©¥R�GH�$SWLG¥R�DR�3521$)��'$3��
$VVRFLD©·HV� H� &RRSHUDWLYDV� GD� $JULFXOWXUD
)DPLOLDU�� &13-� H� 'HFODUD©¥R� GH� $SWLG¥R� DR
3URQDI��'$3��-XU¯GLFD�

����'RFXPHQWRV�QHFHVV£ULRV

9HMD�� D� VHJXLU�� RV� GRFXPHQWRV� QHFHVV£ULRV� SDUD
WHU�DFHVVR�¢�$VVLVW¬QFLD�7«FQLFD�H�([WHQV¥R�5XUDO�



����4XDLV�V¥R�DV�FRQVHTX¬QFLDV
WUD]LGDV�SHOR�3URQDWHU"

$�/HL�*HUDO�GD�$WHU�LQVWLWXLX�WDPE«P�R�3URQDWHU�ȃ
3RO¯WLFD� 1DFLRQDO� GH� $VVLVW¬QFLD� 7«FQLFD� H
([WHQV¥R� 5XUDO� ȃ�� TXH� UHWUDWD� D� DXWHQWLFD©¥R
IRUPDO� H� OHJDO� GRV� VHUYL©RV� TXH� V¥R� DSOLFDGRV� ¢
DJULFXOWXUD� IDPLOLDU�� H� OLGD� FRP� SULQF¯SLRV� H
GLUHWUL]HV� YROWDGRV� SDUD� R� GHVHQYROYLPHQWR
VXVWHQW£YHO�� D� SDUWLFLSD©¥R� VRFLDO�� D� SURGX©¥R� GH
EDVH�DJURHFROµJLFD�H�D�FRPSHW¬QFLD�GDV�SRO¯WLFDV
S¼EOLFDV��GHQWUH�RXWURV�

2� 3URQDWHU� PRGLILFRX� D� IRUPD� FRPR� R� *RYHUQR
)HGHUDO�VH�FRPSRUWD�HP�UHOD©¥R�¢�$WHU��LJXDODQGR
VXD� DWXD©¥R� QHVVD� GLYLV¥R�� RSHUDQGR� VXDV
LQLFLDWLYDV� H� WRUQDQGR�D� PDLV� HIHWLYD� MXQWR� DRV
DJULFXOWRUHV�

8P� GRV� SUREOHPDV� GD� DWLYLGDGH� DJU¯FROD� QR� SD¯V
V¥R� RV� RU©DPHQWRV� SHUWLQHQWHV� SDUD� PRELOL]DU
FHQWHQDV� GH� H[WHQVLRQLVWDV� H� D� P¥R� GH� REUD
TXDOLILFDGD�SDUD�DWHQGHU�¢�FUHVFHQWH�GHPDQGD�GD
DJULFXOWXUD�� 1HVVH� FHQ£ULR�� D� $WHU� «� XP� VHUYL©R
SULPRUGLDO� H� HVVHQFLDO� SDUD� R� SURJUHVVR
HFRQ¶PLFR� H� VRFLDO� GH�PDLV� GH� FLQFR�PLOK·HV�GH
FRPXQLGDGHV�DJU¯FRODV�



���$1$7(5

$� $J¬QFLD� 1DFLRQDO� GH� $VVLVW¬QFLD� 7«FQLFD� H
([WHQV¥R� 5XUDO� �� $1$7(5�� SHVVRD� MXU¯GLFD� GH
GLUHLWR� SULYDGR� VHP� ILQV� OXFUDWLYRV�� GH� LQWHUHVVH
FROHWLYR� H� GH� XWLOLGDGH� S¼EOLFD�� IRL� LQVWLWX¯GD� SHOR
'HFUHWR�Qr��������GH����GH�PDLR�GH������

����6¥R�ILQDOLGDGHV�GD�$1$7(5

3URPRYHU�� HVWLPXODU�� FRRUGHQDU� H� LPSOHPHQWDU
SURJUDPDV�GH�DVVLVW¬QFLD�W«FQLFD�H�H[WHQV¥R�UXUDO�
FRP�YLVWDV�¢�LQRYD©¥R�WHFQROµJLFD�H�¢�DSURSULD©¥R
GH�FRQKHFLPHQWRV�FLHQW¯ILFRV�GH�QDWXUH]D�W«FQLFD�
HFRQ¶PLFD��DPELHQWDO�H�VRFLDO�

3URPRYHU� D� LQWHJUD©¥R� GR� VLVWHPD� GH� SHVTXLVD
DJURSHFX£ULD�H�GR�VLVWHPD�GH�DVVLVW¬QFLD�W«FQLFD�H
H[WHQV¥R�UXUDO�� IRPHQWDQGR�R�DSHUIHL©RDPHQWR�H
D� JHUD©¥R� GH� QRYDV� WHFQRORJLDV� H� D� VXD� DGR©¥R
SHOR� S¼EOLFR� SUHYLVWR� QR� DUWLJR� �r� GR�'HFUHWR� Qr
�������GH����GH�PDLR�GH������

$SRLDU� D� XWLOL]D©¥R� GH� WHFQRORJLDV� VRFLDLV� H� RV
VDEHUHV� WUDGLFLRQDLV� SHOR� S¼EOLFR� SUHYLVWR� QR
DUWLJR��r�GR�'HFUHWR�Qr��������GH����GH�PDLR�GH
�����



&UHGHQFLDU� H� DFUHGLWDU� SHVVRDV� I¯VLFDV� H� MXU¯GLFDV
SUHVWDGRUDV� GH� VHUYL©RV� GH� DVVLVW¬QFLD� W«FQLFD� H
H[WHQV¥R�UXUDO�

3URPRYHU� SURJUDPDV� H� D©·HV� GH� FDU£WHU
FRQWLQXDGR�SDUD�D�TXDOLILFD©¥R�GH�SURILVVLRQDLV�GH
DVVLVW¬QFLD� W«FQLFD� H� H[WHQV¥R� UXUDO� TXH
FRQWULEXDP� SDUD� R� GHVHQYROYLPHQWR� UXUDO
VXVWHQW£YHO�

&RQWUDWDU� VHUYL©RV� GH� DVVLVW¬QFLD� W«FQLFD� H
H[WHQV¥R� UXUDO� FRQIRUPH� GLVSRVWR� HP
UHJXODPHQWR�

$UWLFXODU�VH� FRP� RV� µUJ¥RV� S¼EOLFRV� H� SHVVRDV
MXU¯GLFDV� GH� GLUHLWR� S¼EOLFR� H� SULYDGR�� LQFOXLQGR
FRQVµUFLRV� PXQLFLSDLV� SDUD� R� FXPSULPHQWR� GH
VHXV�REMHWLYRV�

&RODERUDU� FRP� DV� XQLGDGHV� GD� )HGHUD©¥R� QD
FULD©¥R�� LPSODQWD©¥R� H� RSHUD©¥R� GH� PHFDQLVPR
FRP�REMHWLYRV�DILQV�DRV�GD�$1$7(5�



0RQLWRUDU� H� DYDOLDU� RV� UHVXOWDGRV� GDV� SHVVRDV
I¯VLFDV� H� MXU¯GLFDV� SUHVWDGRUDV� GH� DVVLVW¬QFLD
W«FQLFD� H� H[WHQV¥R� UXUDO� FRP� TXH� PDQWHQKD
FRQWUDWRV�RX�FRQY¬QLRV�

(QYLGDU�RV�HVIRU©RV�QHFHVV£ULRV�SDUD�XQLYHUVDOL]DU
RV�VHUYL©RV�GH�DVVLVW¬QFLD�W«FQLFD�H�H[WHQV¥R�UXUDO
SDUD�R�S¼EOLFR�SUHYLVWR�QR�DUWLJR��r�GR�'HFUHWR�Qr
�������GH����GH�PDLR�GH������

(QYLGDU� RV� HVIRU©RV� SDUD� DPSOLDU� RV� VHUYL©RV� GH
DVVLVW¬QFLD� W«FQLFD� ¢V� RUJDQL]D©·HV� HFRQ¶PLFDV
GR� S¼EOLFR� SUHYLVWR� QR� DUWLJR� �r� GR� 'HFUHWR� Qr
�������GH����GH�PDLR�GH������

3URPRYHU�D�DUWLFXOD©¥R�SULRULW£ULD� FRP�RV�µUJ¥RV
S¼EOLFRV� HVWDGXDLV� GH� H[WHQV¥R� UXUDO� YLVDQGR� D
FRPSDWLELOL]DU� D� DWXD©¥R� HP� FDGD� XQLGDGH� GD
)HGHUD©¥R�H�DPSOLDU�D�FREHUWXUD�GD�SUHVWD©¥R�GH
VHUYL©RV�DRV�EHQHILFL£ULRV�



���$WULEXL©·HV�GR�7«FQLFR�$JU¯FROD

7«FQLFR�$JU¯FROD�«�WRGR�R�SURILVVLRQDO�IRUPDGR�HP
HVFROD� DJURW«FQLFD� GH� Q¯YHO� P«GLR� H� TXH� WHQKD
VLGR� GLSORPDGR� SRU� HVFROD� RILFLDO� DXWRUL]DGD� RX
UHFRQKHFLGD�� UHJXODUPHQWH� FRQVWLWX¯GD� QRV
WHUPRV�GD�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFD©¥R
1DFLRQDO�

/HL� Qr������GH� ��� GH� GH]HPEUR� GH� ����� H� VXDV
DOWHUD©·HV� SRVWHULRUHV� �/HL� Qr��������� H� /HL
Qr����������� RX� TXH� WHQKD� VLGR� GLSORPDGR� SRU
HVFROD� RX� LQVWLWXWR� DJURW«FQLFR� HVWUDQJHLUR� H� VHX
GLSORPD�UHYDOLGDGR�QR�%UDVLO�

)RUPDP� 7«FQLFRV� $JU¯FRODV� VRPHQWH� RV� FXUVRV
UHDOL]DGRV� HP� HVFRODV� DJURW«FQLFDV�� TXH
REHGHFHP� DV� GHWHUPLQD©·HV� OHJDLV� GR� &RQVHOKR
1DFLRQDO� GH� (GXFD©¥R� �/HL� )HGHUDO� Qr�����������
'HFUHWR� )HGHUDO� Qr������������ 3DUHFHU� &1(�&(%
Qr��������H�5HVROX©¥R�Qr��������GR�&1(��



$�SURILVV¥R�«�UHJXODPHQWDGD�SHOD�/HL�Qr�������GH
���GH�QRYHPEUR�GH������H�SHOR�'HFUHWR�)HGHUDO
Qr��������GH����GH�IHYHUHLUR�GH������H�DOWHUD©·HV
GR�'HFUHWR� )HGHUDO�Qr�������GH����GH�GH]HPEUR
GH� ������ TXH� FULD� H� IL[D� DV� DWULEXL©·HV� GRV
7«FQLFRV�$JU¯FRODV��HP�VXDV�GLYHUVDV�KDELOLWD©·HV�

2� 7«FQLFR� $JU¯FROD� HVW£� OHJDOPHQWH� HQTXDGUDGR
FRPR� SURILVVLRQDO� OLEHUDO� QRV� WHUPRV� GD� SRUWDULD
GR�0LQLVW«ULR�GR�7UDEDOKR�Qr��������GH����GH�PDLR
GH�������SXEOLFDGD�QR�'L£ULR�2ILFLDO�GD�8QL¥R�GH
��� GH� MXQKR� GH� ����� Ȃ� VH©¥R� Δ�� S£JLQD� ���
3HUWHQFH�DR���r�JUXSR�D�TXH�VH�UHIHUH�R�DUWLJR�Qr
����GD�&/7�Ȃ�&RQVROLGD©¥R�GDV�/HLV�GR�7UDEDOKR�

$PSDUDGR� QHVWD� OHJLVOD©¥R� H� FRP� D� IRUPD©¥R
UHFHELGD� SHODV� HVFRODV� DJURW«FQLFDV�� RV� 7«FQLFRV
$JU¯FRODV� H[HUFHP� VXDV� FRPSHW¬QFLDV
SURILVVLRQDLV�QDV�£UHDV�GH�

Δ� Ȃ� GHVHPSHQKDU� FDUJRV�� IXQ©·HV� RX� HPSUHJRV� HP
DWLYLGDGHV�HVWDWDLV��SDUDHVWDWDLV�H�SULYDGDV�
ΔΔ� Ȃ� DWXDU� HP� DWLYLGDGHV� GH� H[WHQV¥R�� DVVLVW¬QFLD
W«FQLFD�� DVVRFLDWLYLVPR�� SHVTXLVD�� DQ£OLVH�
H[SHULPHQWD©¥R��HQVDLR�H�GLYXOJD©¥R�W«FQLFD�



ΔΔΔ� Ȃ� PLQLVWUDU� GLVFLSOLQDV� W«FQLFDV� GH� VXD
HVSHFLDOLGDGH��FRQVWDQWHV�GRV�FXUU¯FXORV�GR�HQVLQR�GH
�|�H��|�JUDXV��GHVGH�TXH�SRVVXD�IRUPD©¥R�HVSHFLILFD�
LQFOX¯GD� D� SHGDJµJLFD�� SDUD� R� H[HUF¯FLR� GR
PDJLVW«ULR��QHVVHV�GRLV�Q¯YHLV�GH�HQVLQR�

Δ9�Ȃ�UHVSRQVDELOL]DU�VH�SHOD�HODERUD©¥R�GH�SURMHWRV�H
DVVLVW¬QFLD� W«FQLFD� QR� YDORU� P£[LPR� GH� 5�
������������FHQWR�H�FLQT¾HQWD�PLO�UHDLV��SRU�SURMHWR�
QDV�£UHDV�GH�
D�� FU«GLWR� UXUDO� H� DJURLQGXVWULDO� SDUD� HIHLWRV� GH
LQYHVWLPHQWR�H�FXVWHLR�
E��WRSRJUDILD�QD�£UHD�UXUDO�
F��LPSDFWR�DPELHQWDO�
G��SDLVDJLVPR��MDUGLQDJHP�H�KRUWLFXOWXUD�
H��FRQVWUX©¥R�GH�EHQIHLWRULDV�UXUDLV�
I��GUHQDJHP�H�LUULJD©¥R�

9� Ȃ� HODERUDU� RU©DPHQWRV�� ODXGRV�� SDUHFHUHV�
UHODWµULRV� H� SURMHWRV�� LQFOXVLYH� GH� LQFRUSRUD©¥R� GH
QRYDV�WHFQRORJLDV�



9Δ�Ȃ�SUHVWDU�DVVLVW¬QFLD�W«FQLFD�H�DVVHVVRULD�QR�HVWXGR
H� GHVHQYROYLPHQWR� GH� SURMHWRV� H� SHVTXLVDV
WHFQROµJLFDV�� RX� QRV� WUDEDOKRV� GH� YLVWRULD�� SHU¯FLD�
DUELWUDPHQWR�H�FRQVXOWRULD��H[HUFHQGR��GHQWUH�RXWUDV�
DV�VHJXLQWHV�WDUHIDV�
D��FROHWD�GH�GDGRV�GH�QDWXUH]D�W«FQLFD�
E��GHVHQKR�GH�GHWDOKHV�GH�FRQVWUX©·HV�UXUDLV�
F��HODERUD©¥R�GH�RU©DPHQWRV�GH�PDWHULDLV�� LQVXPRV�
HTXLSDPHQWRV��LQVWDOD©·HV�H�P¥R�GH�REUD�
G�� GHWDOKDPHQWR� GH� SURJUDPDV� GH� WUDEDOKR�
REVHUYDQGR�QRUPDV�W«FQLFDV�H�GH�VHJXUDQ©D�QR�PHLR
UXUDO�
H��PDQHMR�H� UHJXODJHP�GH�P£TXLQDV�H� LPSOHPHQWRV
DJU¯FRODV�
I��H[HFX©¥R�H�ILVFDOL]D©¥R�GRV�SURFHGLPHQWRV�UHODWLYRV
DR�SUHSDUR�GR�VROR�DW«�¢�FROKHLWD��DUPD]HQDPHQWR�
FRPHUFLDOL]D©¥R� H� LQGXVWULDOL]D©¥R� GRV� SURGXWRV
DJURSHFX£ULRV�
J��DGPLQLVWUD©¥R�GH�SURSULHGDGHV�UXUDLV�

9ΔΔ� Ȃ� FRQGX]LU�� H[HFXWDU� H� ILVFDOL]DU� REUD� H� VHUYL©R
W«FQLFR�� FRPSDW¯YHLV� FRP� D� UHVSHFWLYD� IRUPD©¥R
SURILVVLRQDO�



9ΔΔΔ� Ȃ� UHVSRQVDELOL]DU�VH� SHOR� SODQHMDPHQWR�
RUJDQL]D©¥R�� PRQLWRUDPHQWR� H� HPLVV¥R� GRV
UHVSHFWLYRV�ODXGRV�QDV�DWLYLGDGHV�GH��
D��H[SORUD©¥R�H�PDQHMR�GR�VROR��PDWDV�H�IORUHVWDV�GH
DFRUGR�FRP�VXDV�FDUDFWHU¯VWLFDV�
E��DOWHUQDWLYDV�GH�RWLPL]D©¥R�GRV�IDWRUHV�FOLP£WLFRV�H
VHXV� HIHLWRV� QR� FUHVFLPHQWR� H� GHVHQYROYLPHQWR� GDV
SODQWDV�H�GRV�DQLPDLV�
F��SURSDJD©¥R�HP�FXOWLYRV�DEHUWRV�RX�SURWHJLGRV��HP
YLYHLURV�H�HP�FDVDV�GH�YHJHWD©¥R�
G��REWHQ©¥R�H�SUHSDUR�GD�SURGX©¥R�DQLPDO��SURFHVVR
GH� DTXLVL©¥R�� SUHSDUR�� FRQVHUYD©¥R� H
DUPD]HQDPHQWR� GD� PDW«ULD� SULPD� H� GRV� SURGXWRV
DJURLQGXVWULDLV�
H�� SURJUDPDV� GH� QXWUL©¥R� H� PDQHMR� DOLPHQWDU� HP
SURMHWRV�]RRW«FQLFRV�
I��SURGX©¥R�GH�PXGDV��YLYHLURV��H�VHPHQWHV�

Δ;�Ȃ�H[HFXWDU�WUDEDOKRV�GH�PHQVXUD©¥R�H�FRQWUROH�GH
TXDOLGDGH�

;� Ȃ� GDU� DVVLVW¬QFLD� W«FQLFD� QD� FRPSUD�� YHQGD� H
XWLOL]D©¥R� GH� HTXLSDPHQWRV� H� PDWHULDLV
HVSHFLDOL]DGRV�� DVVHVVRUDQGR�� SDGURQL]DQGR�
PHQVXUDQGR�H�RU©DQGR�



;Δ� Ȃ� HPLWLU� ODXGRV� H� GRFXPHQWRV� GH� FODVVLILFD©¥R� H
H[HUFHU�D�ILVFDOL]D©¥R�GH�SURGXWRV�GH�RULJHP�YHJHWDO�
DQLPDO�H�DJURLQGXVWULDO�

;ΔΔ� Ȃ� SUHVWDU� DVVLVW¬QFLD� W«FQLFD� QD� DSOLFD©¥R�
FRPHUFLDOL]D©¥R�� QR� PDQHMR� H� UHJXODJHP� GH
P£TXLQDV�� LPSOHPHQWRV�� HTXLSDPHQWRV� DJU¯FRODV� H
SURGXWRV� HVSHFLDOL]DGRV�� EHP� FRPR� QD
UHFRPHQGD©¥R�� LQWHUSUHWD©¥R� GH� DQ£OLVH� GH� VRORV� H
DSOLFD©¥R�GH�IHUWLOL]DQWHV�H�FRUUHWLYRV�

;ΔΔΔ� Ȃ� DGPLQLVWUDU� SURSULHGDGHV� UXUDLV� HP� Q¯YHO
JHUHQFLDO�

;Δ9�Ȃ�SUHVWDU�DVVLVW¬QFLD� W«FQLFD�QD�PXOWLSOLFD©¥R�GH
VHPHQWHV�H�PXGDV��FRPXQV�H�PHOKRUDGDV�

;9� Ȃ� WUHLQDU� H� FRQGX]LU� HTXLSHV� GH� LQVWDOD©¥R�
PRQWDJHP�H�RSHUD©¥R��UHSDUR�RX�PDQXWHQ©¥R�

;9Δ� Ȃ� WUHLQDU� H� FRQGX]LU� HTXLSHV� GH� H[HFX©¥R� GH
VHUYL©RV�H�REUDV�GH�VXD�PRGDOLGDGH�

;9ΔΔ�Ȃ�DQDOLVDU�DV�FDUDFWHU¯VWLFDV�HFRQ¶PLFDV�� VRFLDLV
H� DPELHQWDLV�� LGHQWLILFDQGR� DV� DWLYLGDGHV� SHFXOLDUHV
GD�£UHD�D�VHUHP�LPSOHPHQWDGDV�



i� �|� 2V� W«FQLFRV� HP� $JURSHFX£ULD� SRGHU¥R�� SDUD
HIHLWR� GH� ILQDQFLDPHQWR� GH� LQYHVWLPHQWR� H� FXVWHLR
SHOR� VLVWHPD� GH� FU«GLWR� UXUDO� RX� LQGXVWULDO� H� QR
¤PELWR� UHVWULWR� GH� VXDV� UHVSHFWLYDV� KDELOLWD©·HV�
HODERUDU� SURMHWRV� GH� YDORU� Q¥R� VXSHULRU� D� 5�
�����������

i� �|� 2V� W«FQLFRV� $JU¯FRODV� GR� VHWRU� DJURLQGXVWULDO
SRGHU¥R� UHVSRQVDELOL]DU�VH� SHOD� HODERUD©¥R� GH
SURMHWRV� GH� GHWDOKHV� H� SHOD� FRQGX©¥R� GH� HTXLSH� QD
H[HFX©¥R�GLUHWD�GH�SURMHWRV�DJURLQGXVWULDLV�

;9ΔΔΔ� Ȃ� LGHQWLILFDU� RV� SURFHVVRV� VLPELµWLFRV�� GH
DEVRU©¥R�� GH� WUDQVORFD©¥R� H� RV� HIHLWRV� DOHORS£WLFRV
HQWUH�VROR�H�SODQWD��SODQHMDQGR�D©·HV�UHIHUHQWHV�DRV
WUDWRV�GDV�FXOWXUDV�

;Δ;� Ȃ� VHOHFLRQDU� H� DSOLFDU�P«WRGRV� GH� HUUDGLFD©¥R� H
FRQWUROH� GH� YHWRUHV� H� SUDJDV�� GRHQ©DV� H� SODQWDV
GDQLQKDV�� UHVSRQVDELOL]DQGR�VH� SHOD� HPLVV¥R� GH
UHFHLWDV�GH�SURGXWRV�DJURWµ[LFRV�



;;� Ȃ� SODQHMDU� H� DFRPSDQKDU� D� FROKHLWD� H� D� SµV�
FROKHLWD�� UHVSRQVDELOL]DQGR�VH�SHOR�DUPD]HQDPHQWR�
D� FRQVHUYD©¥R�� D� FRPHUFLDOL]D©¥R� H� D
LQGXVWULDOL]D©¥R�GRV�SURGXWRV�DJURSHFX£ULRV�

;;Δ� Ȃ� UHVSRQVDELOL]DU�VH� SHORV� SURFHGLPHQWRV� GH
GHVPHPEUDPHQWR�� SDUFHODPHQWR� H� LQFRUSRUD©¥R� GH
LPµYHLV�UXUDLV�

;;ΔΔ� Ȃ� DSOLFDU�P«WRGRV� H� SURJUDPDV� GH� UHSURGX©¥R
DQLPDO�H�GH�PHOKRUDPHQWR�JHQ«WLFR�

;;ΔΔΔ� Ȃ� HODERUDU�� DSOLFDU� H� PRQLWRUDU� SURJUDPDV
SURILO£WLFRV�� KLJL¬QLFRV� H� VDQLW£ULRV� QD� SURGX©¥R
DQLPDO��YHJHWDO�H�DJURLQGXVWULDO�

;;Δ9� Ȃ� UHVSRQVDELOL]DU�VH� SHODV� HPSUHVDV
HVSHFLDOL]DGDV� TXH� H[HUFHP� DWLYLGDGHV� GH
GHGHWL]D©¥R��GHVUDWL]D©¥R�H�QR�FRQWUROH�GH�YHWRUHV�H
SUDJDV�

;;9�Ȃ� LPSODQWDU� H�JHUHQFLDU� VLVWHPDV�GH� FRQWUROH�GH
TXDOLGDGH�QD�SURGX©¥R�DJURSHFX£ULD�



;;9Δ� Ȃ� LGHQWLILFDU� H� DSOLFDU� W«FQLFDV� PHUFDGROµJLFDV
SDUD�GLVWULEXL©¥R�H�FRPHUFLDOL]D©¥R�GH�SURGXWRV�

;;9ΔΔ�Ȃ�SURMHWDU�H�DSOLFDU�LQRYD©·HV�QRV�SURFHVVRV�GH
PRQWDJHP�� PRQLWRUDPHQWR� H� JHVW¥R� GH
HPSUHHQGLPHQWRV�

;;9ΔΔΔ� Ȃ� UHDOL]DU� PHGL©¥R�� GHPDUFD©¥R� GH
OHYDQWDPHQWRV� WRSRJU£ILFRV�� EHP� FRPR� SURMHWDU�
FRQGX]LU�H�GLULJLU� WUDEDOKRV�WRSRJU£ILFRV�H� IXQFLRQDU
FRPR� SHULWR� HP� YLVWRULDV� H� DUELWUDPHQWR� HP
DWLYLGDGHV�DJU¯FRODV�

;;Δ;�Ȃ�HPLWLU� ODXGRV�H�GRFXPHQWRV�GH�FODVVLILFD©¥R�H
H[HUFHU�D�ILVFDOL]D©¥R�GH�SURGXWRV�GH�RULJHP�YHJHWDO�
DQLPDO�H�DJURLQGXVWULDO�

;;;� Ȃ� UHVSRQVDELOL]DU�VH� SHOD� LPSODQWD©¥R� GH
SRPDUHV��DFRPSDQKDQGR�VHX�GHVHQYROYLPHQWR�DW«�D
IDVH�SURGXWLYD��HPLWLQGR�RV�UHVSHFWLYRV�FHUWLILFDGRV�GH
RULJHP�H�TXDOLGDGH�GH�SURGXWRV�



���2V�GHVDILRV�EUDVLOHLURV�QR
PXQGR�JOREDOL]DGR

$� DJURSHFX£ULD� EUDVLOHLUD�� KLVWRULFDPHQWH�
H[HUFH� SURWDJRQLVPR� QR� FRQWH[WR� GR
GHVHQYROYLPHQWR�HFRQ¶PLFR�GR�SD¯V��DSHVDU�GH
DLQGD� KRMH� UHLYLQGLFDU� WDO� UHFRQKHFLPHQWR� H
OXWDU
SDUD� OHJLWLPDU� VXDV� GHPDQGDV�� &RQVWLWXL� XP
VHJPHQWR� SOXUDO�� FRP� GLYHUVLGDGH� GH� DWRUHV
VRFLDLV�H�IRUPDV�GH�UHSUHVHQWD©¥R��TXH�DEUDQJH
GLIHUHQWHV�FXOWXUDV��VDEHUHV�H�DWLYLGDGHV��R�TXH
GHFRUUH� GDV� HVSHFLILFLGDGHV� UHJLRQDLV� GR� YDVWR
%UDVLO�

2� VHUYL©R� GH� DVVLVW¬QFLD� W«FQLFD� H� H[WHQV¥R
UXUDO� �$WHU��� K£� ��� DQRV�� HPSUHHQGH� XPD
FRQW¯QXD� D©¥R� WUDQVIRUPDGRUD� GD� UHDOLGDGH
VRFLDO�� $� EXVFD� SRU� PRGHORV� VXVWHQW£YHLV
6LVWHPD� 3¼EOLFR� GH� $WHU�� DWXD©¥R
WUDQVIRUPDGRUD�HP�UHGH�SHOR�GHVHQYROYLPHQWR
VXVWHQW£YHO� SDUD� D� DJURSHFX£ULD�� DGHTXDGRV� H
YL£YHLV�� «� XP� GRV� PDLRUHV� GHVDILRV� SDUD� D
KXPDQLGDGH�� YLVWR� TXH� R� PHLR� DPELHQWH� H� D
TXDOLGDGH� GH� YLGD� V¥R� TXHVW·HV� FHQWUDLV� SDUD
VREUHYLY¬QFLD�



$�DJURSHFX£ULD�H�R�DJURQHJµFLR�W¬P�UHDILUPDGD
VXD� UHOHY¤QFLD�� TXDQGR� VH� YHULILFD� TXH� V¥R
GHFLVLYRV�SDUD�R�HQIUHQWDPHQWR�GRV����PDLRUHV
GHVDILRV�TXH�DIHWDU¥R�D�KXPDQLGDGH�DW«�R�DQR
GH� ������ (QHUJLD�� £JXD�� DOLPHQWRV�� PHLR
DPELHQWH� H� SREUH]D� H[LJHP� GR� VHWRU� D©·HV� H
SRO¯WLFDV� S¼EOLFDV� FRQVLVWHQWHV� SDUD� JHUDU
VROX©·HV� TXH� DWHQGDP� ¢V� QHFHVVLGDGHV� GD
VRFLHGDGH� QXP� PXQGR� HP� SHUPDQHQWH
PXGDQ©D�



$R� VH� DQDOLVDU� R� FRQVXPR�PXQGLDO� GH� HQHUJLD�
PHUHFH� DWHQ©¥R� R� IDWR� GDV� IRQWHV� UHQRY£YHLV
VHUHP� RULXQGDV� SULQFLSDOPHQWH� GD� DJULFXOWXUD�
2� HWDQRO�� R� ELRGLHVHO�� R� ELRJ£V� H� VXDV
UHVSHFWLYDV� WHFQRORJLDV� GHQRWDP� DYDQ©RV
SLRQHLURV� GR� %UDVLO� SRU� FRQVHTX¬QFLD� GD
SHVTXLVD�FLHQW¯ILFD�

2XWUR� GHVDILR� «� LPSRVWR� SHORV�P¼OWLSORV� XVRV�
QR� FDPSR� H� QDV� FLGDGHV�� GH� XP� HOHPHQWR
QDWXUDO� HVWUDW«JLFR� H� LQGLVSHQV£YHO� ¢
VREUHYLY¬QFLD�KXPDQD��GD�IDXQD�H�IORUD��D�£JXD�
(VWH� UHFXUVR�«� UDUR�SDUD���ELOK·HV�GH�SHVVRDV
QR� PXQGR�� TXH� W¬P� GLILFXOGDGHV� GH� DFHVV£�OR
HP� TXDQWLGDGH� H� TXDOLGDGH�� $� GHPDQGD
DGLFLRQDO�SRU�£JXD�SRW£YHO��DW«�������SRGHU£�VHU
VXSHULRU�D������VHJXQGR�D�218�)$2�

)DWRV� UHFHQWHV� H� DODUPDQWHV� PRVWUDP� R
WDPDQKR� GR� GHVHTXLO¯EULR�� 1HVWH� DQR�� HP
5RQG¶QLD��52���DSUR[LPDGDPHQWH�������IDP¯OLDV
IRUDP�DWLQJLGDV�SHODV�FKHLDV�GR�ULR�0DGHLUD�



(P� FRQWUDSDUWLGD�� ������ PXQLF¯SLRV� GR
6HPL£ULGR� EUDVLOHLUR� GHFUHWDUDP� HVWDGR� GH
HPHUJ¬QFLD�� QR� DQR������� DVVRODGRV�SHOD� VHFD
SURORQJDGD��$� IDOWD�GH�£JXD�QD�FDSLWDO�SDXOLVWD�
QXPD� GLPHQV¥R� QXQFD� YLVWD�� «� RXWUR� DOHUWD
VREUH� D� FRPSOH[LGDGH� GD� TXHVW¥R�� )DWRV
FRQVWDWDGRV�QXP�SD¯V�TXH�LUULJD�DSHQDV�����GD
£UHD�WRWDO�FXOWLYDGD�FRP�JU¥RV��VHQGR�TXH����
GRV� SODQWLRV� GHSHQGHP�PDLV� GLUHWDPHQWH� GDV
FKXYDV� �IRQWH�� 0LQLVW«ULR� GD� $JULFXOWXUD�
3HFX£ULD�H�$EDVWHFLPHQWR�Ȃ�0DSD��

2�GHVDILR�GD�FUHVFHQWH�GHPDQGD�SRU�DOLPHQWRV
JDQKD� GHVWDTXH� PHGLDQWH� D� HVWLPDWLYD� GH�
GLDULDPHQWH�� R� SODQHWD� 7HUUD� UHFHEHU� ���� PLO
QRYRV�KDELWDQWHV��FRP�SUHYLV¥R�GH�FKHJDU�D����
ELOK·HV� DW«� ������ 'DGRV� GD� 218�� )$2� ������
DSRQWDP� TXH� DLQGD� H[LVWHP� ���� PLOK·HV� GH
IDPLQWRV�QR�PXQGR�H�TXH�GH�FDGD�RLWR�SHVVRDV
XPD�SDVVD�IRPH�



6HJXQGR�DQDOLVWDV��218�)$2���QRV�SUµ[LPRV���
DQRV�D�UHQGD�SHU�FDSLWD�PXQGLDO�GHYHU£�FUHVFHU
����� H� R� FRQVXPR� GH� DOLPHQWRV� DXPHQWDU£
����� 8PD� MDQHOD� GH� RSRUWXQLGDGHV� SDUD� R
%UDVLO� HVFDQFDUDGD� SHODV� QRYDV� FLUFXQVW¤QFLDV
GH�IRUWH�TXHGD�QD�GHVLJXDOGDGH�GH�UHQGD��FRP
D�GLPLQXL©¥R�GR�Q¼PHUR�GH�SREUHV�H�DVFHQV¥R
GH�PLOKDUHV�GH�EUDVLOHLURV�¢�FODVVH�&�



$�GHPDQGD�SRU�DOLPHQWRV�LQWHQVLILFD�D�XUJ¬QFLD
GH� VH� DGRWDUHP� VLVWHPDV� SURGXWLYRV� PDLV
HILFLHQWHV�H�WHFQRORJLDV�FDSD]HV�GH�LPSXOVLRQDU
D� SURGXWLYLGDGH�� D� ILP� GH� DEDVWHFHU�� FRP
TXDOLGDGH�� R� PHUFDGR� LQWHUQR� H� DPSOLDU� DV
H[SRUWD©·HV�� PHOKRUDQGR� R� GHVHPSHQKR� GD
EDODQ©D� FRPHUFLDO� GR� %UDVLO�� 3DUDOHODPHQWH�� DV
SRO¯WLFDV� S¼EOLFDV� SDUD� R� GHVHQYROYLPHQWR� GD
DJURSHFX£ULD� H� LQIUDHVWUXWXUD� QR� FDPSR
SUHFLVDP�VHU�SULRUL]DGDV�H�Q¥R�VHUHP�UHERTXH
GDV� SRO¯WLFDV� LPSOHPHQWDGDV� QRV� JUDQGHV
FHQWURV�XUEDQRV�

3RLV� «� QR� FDPSR� TXH� VH� VHPHLD� D� RIHUWD� GRV
SURGXWRV�YHJHWDLV�Ȃ�JU¥RV��FHUHDLV��ROHDJLQRVDV�
ILEUDV��IUXWDV��KRUWDOL©DV�Ȃ��GRV�SURGXWRV�DQLPDLV
H� VHXV� GHULYDGRV�� GRV� SURGXWRV� GH� EDVH
IORUHVWDO� H� GRV� UHODFLRQDGRV� ¢� DJURHQHUJLD�
3DUDGR[DOPHQWH�� RV� SUHGRPLQDQWHV
LQYHVWLPHQWRV�QXP�%UDVLO�8UEDQR�W¬P�DWUD¯GR�D
SRSXOD©¥R� UXUDO�� TXH� HQ[HUJD� D� FLGDGH� VRE� R
YL«V� GD� RSRUWXQLGDGH� GR� DFHVVR� D� PDLV
EHQHI¯FLRV� H� VHUYL©RV� Ȃ� RSRUWXQLGDGHV� GH
HPSUHJR�� VDO£ULR�� HGXFD©¥R� H� VD¼GH� GH
TXDOLGDGH�
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KWWSV���W�PH�GDUHFRQWHXGRV

'HVWLQDGRV�SDUD�DTXHOHV�TXH�GHVHMDP�UHFHEHU�PDLV
FRQWH¼GRV�H�DGTXLULU�FRQKHFLPHQWR�VREUH�QRVVR
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(VVH�IOX[R�PLJUDWµULR�«�FRPSOH[R�H�GHVHQFDGHLD
R�GHFO¯QLR�GD� UHQGD� UXUDO�� R�GHVLQWHUHVVH�SHODV
DWLYLGDGHV�DJURSHFX£ULDV�H�R�JUDYH�SUREOHPD�GD
VXFHVV¥R� QR� FDPSR�� SRLV� «� QRV� MRYHQV� UXUDLV
TXH� HVW£� GHSRVLWDGD� D� FRQWLQXLGDGH� GD
DWLYLGDGH�DJU¯FROD�GDV�IDP¯OLDV�UHVSRQV£YHLV�SHOD
FDSDFLGDGH� SURGXWLYD� GR� SD¯V�� (VWXGRV� GR
0LQLVW«ULR�GH�0LQDV�H�(QHUJLD�HVWLPDP�TXH��HP
������R�%UDVLO�SRGHU£�WHU�DV�VHJXLQWHV�WD[DV�GH
XUEDQL]D©¥R�� UHJL¥R� 1RUWH�� FRP� ����� UHJL¥R
1RUGHVWH�� FRP������ UHJL¥R�6XGHVWH�� FRP�����
UHJL¥R� 6XO�� FRP� ����� H� UHJL¥R� &HQWUR�2HVWH�
FRP� ����� $� FRQFUHWL]D©¥R� GHVVH� FHQ£ULR
FRPSURPHWHU£� R� FRQWUROH� GR� SURFHVVR
LQIODFLRQ£ULR� H� D� UHGX©¥R� GR� SUH©R� GD� FHVWD
E£VLFD�� FXMRV� HTXLO¯EULRV� V¥R� HVVHQFLDLV� SDUD� D
VHJXUDQ©D�DOLPHQWDU�H�QXWULFLRQDO�

$� SURGX©¥R� GR� DJURQHJµFLR� EUDVLOHLUR� UHJLVWUD
VXFHVVLYRV� UHFRUGHV�� (P� ����� JHURX� XP
VXSHU£YLW� GH� 86�� ��� ELOK·HV� GH� GµODUHV� QD
EDODQ©D� FRPHUFLDO� EUDVLOHLUD�� TXH� WHYH� XP� GRV
SLRUHV� DQRV� GD� KLVWµULD� FRP� VXSHU£YLW� GH� 86�
�����ELOK·HV�GH�GµODUHV�



&RQFOXL�VH� TXH�� VHP� D
SHUIRUPDQFH� GD
DJURSHFX£ULD� H� GR
DJURQHJµFLR�� WHU¯DPRV� XP
G«ILFLW� FRPSURPHWHGRU� GD
HVWDELOLGDGH� HFRQ¶PLFD� GR
SD¯V�

(VWXGRV� GD� (PEUDSD�� FRP
EDVH�QR�&HQVR�$JURSHFX£ULR
GH� ������ PRVWUDP� TXH� R
FUHVFLPHQWR� GD� SURGX©¥R
EUDVLOHLUD� GH� JU¥RV� GHFRUUH
HP� ���� GD� DGR©¥R� GH
WHFQRORJLDV�� ���� GD
TXDOLGDGH� GR� WUDEDOKR� H
DSHQDV�����GR�IDWRU�WHUUD��$
SURGX©¥R� DJU¯FROD� QDFLRQDO�
FRPSDUDQGR�VH� D� VDIUD� GH
����� H� GH� ������ FUHVFHX
�������� D� £UHD� SODQWDGD�
������� H� D� SURGXWLYLGDGH
P«GLD� GH� JU¥RV� SRU� KHFWDUH�
������� 8P� IDWR� SRXFR
FRPXP� QD� DJURHFRQRPLD
PXQGLDO�



2� VHUYL©R� GH� DVVLVW¬QFLD� W«FQLFD� H� H[WHQV¥R
UXUDO� �$WHU�� «� D� SRQWH� HQWUH� D� SURGX©¥R� GH
FRQKHFLPHQWR� H� D� SURGX©¥R� DJURSHFX£ULD�� 2V
H[WHQVLRQLVWDV� UXUDLV�GHVHQYROYHP� MXQWR�FRP�R
SURGXWRU�� SULQFLSDOPHQWH� R� SHTXHQR�� PHLRV
SDUD�TXH�HOH�LQFRUSRUH�DR�GLD�D�GLD�DV�SHVTXLVDV
RULXQGDV� GDV� XQLYHUVLGDGHV� H� GD� LQG¼VWULD�
QXPD� UHOD©¥R� GLDOµJLFD� GH� WURFD� GH� VDEHUHV�
(VVD� DSURSULD©¥R� VH� G£� GH� IRUPD� FRPSDW¯YHO
FRP� RV� UHFXUVRV� GLVSRQ¯YHLV� QD� SURSULHGDGH
UXUDO��SULRUL]D�SU£WLFDV�DJU¯FRODV�TXH�SUHVHUYDP
H� UHFXSHUDP� R� PHLR� DPELHQWH�� EXVFDQGR� R
HTXLO¯EULR� HQWUH� D� UHQWDELOLGDGH� ILQDQFHLUD� GD
XQLGDGH� GH� SURGX©¥R� H� R� XVR� VXVWHQW£YHO� GRV
UHFXUVRV�QDWXUDLV�

4XDQGR� VH� REVHUYD� R� FRPSDUDWLYR� GDV� £UHDV
DJULFXOW£YHLV� GLVSRQ¯YHLV� QR� PXQGR�� R� IRFR� QD
DEVRU©¥R�GH�WHFQRORJLD�H�QD�LQRYD©¥R�UHYHOD�VH
FRPR� IXQGDPHQWDO� SDUD� R� DXPHQWR� GD
SURGXWLYLGDGH� H� GD� UHQWDELOLGDGH� QR� VHJPHQWR
DJURSHFX£ULR�



2� &HQVR� $JURSHFX£ULR� ����� Ȃ� &DGHUQR� GD
$JULFXOWXUD� )DPLOLDU� Ȃ� PRVWUD� TXH� ȊTXDQGR
GHYLGDPHQWH�DSRLDGD�SRU�SRO¯WLFDV�S¼EOLFDV� �Ȑ��
D� DJULFXOWXUD� IDPLOLDU� WHP� FRQGL©·HV� GH� WHU
U£SLGRV� DFU«VFLPRV� GH� SURGXWLYLGDGH� H� GD
SURGX©¥R�WRWDO�GH�DOLPHQWRVȋ�



$�LPHQVD�PDLRULD�GH�SURGXWRUHV�UXUDLV�QR�%UDVLO
V¥R� GD� DJULFXOWXUD� IDPLOLDU�� 'H� DFRUGR� FRP� R
&HQVR� $JURSHFX£ULR� ����� GR� Δ%*(�� V¥R� ���
PLOK·HV�GH�HVWDEHOHFLPHQWRV��������GR�WRWDO�GR
SD¯V��� GRV� TXDLV� ���� HVW¥R� QR� 1RUGHVWH�� 2
VHJPHQWR�UHVSRQGH�SRU�����GDV�WHUUDV�H����
GD�SURGX©¥R�JOREDO�



$�DJULFXOWXUD�IDPLOLDU�«�PXLWR�LPSRUWDQWH�SDUD�R
DEDVWHFLPHQWR� GR� PHUFDGR� LQWHUQR�
FRQVWLWXLQGR� D� SULQFLSDO� IRUQHFHGRUD� GH
SURGXWRV�E£VLFRV�GD�PHVD�GR�EUDVLOHLUR�



$O«P� GLVVR�� RV� DJULFXOWRUHV� IDPLOLDUHV� JHUDP
����GR�YDORU�EUXWR�GD�SURGX©¥R�DJURSHFX£ULD�H
UHSUHVHQWDP� ������ GDV� RFXSD©·HV� �����
PLOK·HV�GH�SHVVRDV���2� Δ%*(� ������� UHYHOD�TXH
TXDQGR�VH�REVHUYD�R�SHU¯RGR�HQWUH�RV�&HQVRV
�������� H� ������ REVHUYD�VH� XPD� UHGX©¥R� GH
����� QR� Q¼PHUR� GH� SRVWRV� GH� WUDEDOKR� QRV
HVWDEHOHFLPHQWRV� IDPLOLDUHV�� R� TXH� UHSUHVHQWD
XPD�TXHGD�SURSRUFLRQDOPHQWH�PHQRU�GR�TXH�D
REVHUYDGD� HP� WHUPRV� QDFLRQDLV�� 3RUWDQWR�� D
DJULFXOWXUD�IDPLOLDU�PRVWUD�VH�FDSD]�GH�UHWHU�XP
Q¼PHUR� PDLRU� GH� RFXSD©·HV� GR� TXH� D
DJULFXOWXUD� Q¥R� IDPLOLDU�� QHVVH� FHQ£ULR� GH
GLPLQXL©¥R� GH� SHVVRDV� RFXSDGDV� QD
DJURSHFX£ULD�EUDVLOHLUD�



(VVD� UHDOLGDGH� FDUHFLD� GH� XPD� GHOLPLWD©¥R�� R
TXH� IRL� LQVWLWX¯GR�HP����GH� MXOKR�GH�������SRU
PHLR� GD� /HL� GD� $JULFXOWXUD� )DPLOLDU� Q|� �������
(VVD� /HL� HVWDEHOHFH� RV� FRQFHLWRV�� SULQF¯SLRV� H
LQVWUXPHQWRV� SDUD� D� IRUPXOD©¥R� GD� 3RO¯WLFD
1DFLRQDO� GH� $JULFXOWXUD� )DPLOLDU� H
(PSUHHQGLPHQWRV� )DPLOLDUHV� 5XUDLV�� 1R
HQWDQWR��VXD� LPSOHPHQWD©¥R�SUHFLVD�DYDQ©DU��D
ILP�GH�DVVHJXUDU�SRO¯WLFDV�S¼EOLFDV�DGHTXDGDV�H
HIHWLYDV� SDUD� R� FRQMXQWR� SOXUDO� IRUPDGR� SHOD
SHTXHQD� H�P«GLD� SURSULHGDGH�� DVVHQWDPHQWRV
GD� 5HIRUPD� $JU£ULD� H� FRPXQLGDGHV� UXUDLV
WUDGLFLRQDLV� Ȃ� H[WUDWLYLVWDV�� SHVFDGRUHV�
ULEHLULQKRV��TXLORPERODV��GHQWUH�RXWUDV�

�� LPSRUWDQWH� HVFODUHFHU� TXH�� DO«P� GHVVHV
S¼EOLFRV�� R� VHUYL©R� QDFLRQDO� GH� DVVLVW¬QFLD
W«FQLFD�H�H[WHQV¥R�UXUDO��$WHU��DWHQGH�DR�JUDQGH
SURGXWRU� H� DR� S¼EOLFR� XUEDQR�� HP� TXDQWLGDGH
PHQRU�� SRU«P� FUHVFHQWH� HP� GHFRUU¬QFLD� GRV
GHVDILRV�GR�DGHQVDPHQWR�SRSXODFLRQDO�Ȃ�FRPR
RV� HVW¯PXORV� ¢V� KRUWDV� H� DRV� SRPDUHV
FRPXQLW£ULRV�QDV�FLGDGHV�





���&RQFOXV¥R

2� PHLR� UXUDO� EUDVLOHLUR� UHTXHU� LQWHUYHQ©·HV
HVWUXWXUDGRUDV��GDGR�VHX�DFHUYR�GH�GHPDQGDV
UHSULPLGDV�� GH� GHVDILRV� KLVWµULFRV�� GH
SRWHQFLDOLGDGHV� HVWDJQDGDV�� GH� DXV¬QFLDV
VHFXODUHV� GH� LQIUDHVWUXWXUD�� GH� FDU¬QFLDV
HFRQ¶PLFDV�H�VRFLDLV�

$� XQLYHUVDOL]D©¥R� GR� VHUYL©R� GH� DVVLVW¬QFLD
W«FQLFD� H� H[WHQV¥R� UXUDO� �$WHU�� «� IRU©D
WUDQVIRUPDGRUD� GH� UHDOLGDGHV�� (VVD� DILUPD©¥R
SRGH� FRQVWLWXLU� XPD� GLUHWUL]� GH� JRYHUQR�� SRLV
HVW£� IXQGDPHQWDGD� HP� XPD� SU£WLFD� TXH� WHP
JHUDGR�UHVXOWDGRV�FRQFUHWRV�SDUD�R�3D¯V��$�$WHU
«� LQWHJUDGRUD� GDV� SRO¯WLFDV� S¼EOLFDV� H� DV� ID]
FKHJDU� DR� &DPSR� GH� IRUPD� GHPRFU£WLFD� H
SDUWLFLSDWLYD�



�� SUHFLVR� DTXL� UHWRPDU� DOJXQV� GDGRV
DSUHVHQWDGRV�QHVWH�HVWXGR�

� H[LVWHP� ��� PLO� W«FQLFRV� UXUDLV
�H[WHQVLRQLVWDV�� QR� %UDVLO� YLQFXODGRV
FRQWLQXDPHQWH�¢�$WHU�3¼EOLFD�

� ���������� DJULFXOWRUHV� IDPLOLDUHV� UHFHEHP
DWHQGLPHQWR�SRU�HVWH�HIHWLYR�

� ���������� GH� DJULFXOWRUHV� IDPLOLDUHV� Q¥R
UHFHEHP�DWHQGLPHQWR�

&RQFOXL�VH� TXH� V¥R� DWHQGLGRV� ���� GRV
DJULFXOWRUHV� IDPLOLDUHV� GR� 3D¯V� H�� QD� JUDQGH
PDLRULD�� GH� IRUPD� RFDVLRQDO�� 3DUD� DVVHJXUDU� D
TXDOLGDGH�GR�WUDEDOKR��R�Q¼PHUR�UHFRPHQGDGR
GH�DWHQGLPHQWR�«����DJULFXOWRUHV�IDPLOLDUHV��HP
P«GLD�SRU�W«FQLFR�UXUDO�



$WXDOPHQWH�� RV� H[WHQVLRQLVWDV� GR� VHUYL©R
S¼EOLFR� GH� $WHU� DWHQGHP� XPD� P«GLD� GH� ���
DJULFXOWRUHV� IDPLOLDUHV�� (VVD� FRQGL©¥R� FU¯WLFD
GHQRWD�RXWUD�GLVSDULGDGH�TXDQGR�VH�UHODFLRQD�

� 5�� ����� WULOK¥R� «� R� 3Δ%� GR� DJURQHJµFLR
QDFLRQDO�QR�DQR�GH������

�����«�D�SDUWLFLSD©¥R�GD�DJULFXOWXUD�IDPLOLDU
QR� 9DORU� %UXWR� GD� 3URGX©¥R� �9%3�� GD
DJURSHFX£ULD�

&RQVLGHUDQGR�R�5HWRUQR�GD�$WHU�H[SOLFLWDGR�HP
JU£ILFR� �S£JLQD� ����� FRP� EDVH� QR� &HQVR
$JURSHFX£ULR������� LPSUHVVLRQDP�DV�YDULD©·HV
TXH�RFRUUHP�QR�YDORU�GD�SURGX©¥R�SRU�KHFWDUH�
HP� IXQ©¥R� GR� UHFHELPHQWR� UHJXODU� GH
DVVLVW¬QFLD� W«FQLFD� H� H[WHQV¥R� UXUDO� QD
SURSULHGDGH�� (P�SHUFHQWXDLV�� DV� YDULD©·HV� V¥R
DV�VHJXLQWHV�

� LQFUHPHQWR� GH� ����� QD� UHQGD� GRV
SURGXWRUHV�TXH�UHFHEHP�$WHU�RFDVLRQDOPHQWH�

� LQFUHPHQWR� GH� ����� QD� UHQGD� GRV
SURGXWRUHV�TXH�UHFHEHP�$WHU�UHJXODUPHQWH�



$R� DSOLFDU� HVVHV� Q¼PHURV� QR� 3Δ%�� TXH� FDEH� ¢
DJULFXOWXUD�IDPLOLDU��REVHUYD�VH�TXH�

� V¥R� JHUDGRV� 5�� ������� ELOK·HV� SHORV� ���
PLOK·HV�GH�DJULFXOWRUHV�IDPLOLDUHV�TXH�UHFHEHP
$WHU�RFDVLRQDOPHQWH�

� H� 5�� ������� ELOK·HV� V¥R� JHUDGRV� SHORV� �
PLOK·HV�GH�DJULFXOWRUHV�IDPLOLDUHV�VHP�$WHU�



8PD� QRYD� DJHQGD� SDUD� R
GHVHQYROYLPHQWR� QDFLRQDO
SUHFLVD� SRWHQFLDOL]DU� HVVD
QRWµULD� FDSDFLGDGH� SURGXWLYD�
9DOH� UHWRPDU� TXH�� FRQIRUPH� M£
GHPRQVWUDGR� QR� SUHVHQWH
HVWXGR�� D� DJULFXOWXUD� IDPLOLDU
GHW«P�D�PDLRULD�GRV�SRVWRV�GH
WUDEDOKR�QR�&DPSR�

3DUD�TXH� D�$WHU� DWXDO� SDVVH�GH
RFDVLRQDO� ¢� UHJXODU� ���
DJULFXOWRUHV� IDPLOLDUHV
DWHQGLGRV� SRU� W«FQLFR� UXUDO��� «
QHFHVV£ULD� D� FRQWUDWD©¥R� GH
PDLV��������H[WHQVLRQLVWDV�SDUD
R� VHUYL©R� S¼EOLFR� QDFLRQDO� GH
$WHU�� 7DO� FRQWUDWD©¥R
FRQWULEXLULD� SDUD� XP� DXPHQWR
GH� 5�� ������� ELOK·HV� QD
SDUWLFLSD©¥R� GD� DJULFXOWXUD
IDPLOLDU� QR�3Δ%�GR� DJURQHJµFLR�
ΔVVR� VHP�PHQFLRQDU� RV� JDQKRV
VRFLDLV�GHVVD�PHGLGD�



$YDQ©DQGR� QHVVH� UDFLRF¯QLR�� YDOH� UHWRPDU� R
GDGR�� ��PLOK·HV� GH� DJULFXOWRUHV� IDPLOLDUHV� Q¥R
V¥R� DWHQGLGRV� SHOD� $WHU� S¼EOLFD�� 3DUD� VXSULU
HVVD� GHPDQGD�� DO«P� GD� FRQWUDWD©¥R� DFLPD
H[SUHVVD�� V¥R� QHFHVV£ULRV� PDLV� ������
H[WHQVLRQLVWDV�



(P� V¯QWHVH�� R� LPSDFWR� WRWDO� GHVVDV� SURMH©·HV
HVW£�UHSUHVHQWDGR�QR�SUµ[LPR�JU£ILFR�





8PD� IRQWH� ILQDQFLDGRUD� GHVVH� LQYHVWLPHQWR� Ȃ
HP�SHVVRDO��HP�PRGHUQL]D©¥R�H�DSDUHOKDPHQWR
GD� $WHU� S¼EOLFD� Ȃ� SRGH� VHU� FRQVWLWX¯GD� DR� VH
GHVWLQDU� XP� SHUFHQWXDO� GR� 3Δ%� DJURSHFX£ULR
SDUD� UHHVWUXWXUDU� DV� HQWLGDGHV� HVWDGXDLV�
5HFXUVR� TXH� WDPE«P� SRGHULD� ILQDQFLDU� DV
SRO¯WLFDV�S¼EOLFDV�GLULJLGDV�¢�DWLYLGDGH�SURGXWLYD�
¢� LQIUDHVWUXWXUD� H� ¢V� PHOKRULDV� SDUD� R� EHP�
HVWDU� QR� &DPSR�� ΔVVR� VLJQLILFD� UHLQYHVWLU� SDUWH
GD�ULTXH]D�JHUDGD�QR�SUµSULR�VHJPHQWR�UXUDO�

2� G«ILFLW� GH� SHVVRDO� H� D� RQHURVD� IROKD� GH
SDJDPHQWR�� FXMD� UHVSRQVDELOLGDGH� «� GRV
HVWDGRV� H� PXQLF¯SLRV�� FRPSURPHWHP� HP
TXDQWLGDGH� H� TXDOLGDGH� RV� UHVXOWDGRV
FRQTXLVWDGRV�DW«�KRMH��2�JRYHUQR� IHGHUDO�GHYH
UHDYDOLDU� VXD� FRQWULEXL©¥R� SDUD� R� RU©DPHQWR
GDV� HQWLGDGHV� S¼EOLFDV�� SRLV� DWXDOPHQWH� Q¥R
XOWUDSDVVD����



(VVHV� LQYHVWLPHQWRV� SUHFLVDP� DFRQWHFHU� GH
IRUPD�DJUHJDGD�D�RXWURV� IDWRUHV�TXH� UHVYDODP
GLUHWDPHQWH� QR� UHVXOWDGR� GR� 3Δ%� QDFLRQDO�� $V
YDUL£YHLV� HP� TXHVW¥R� DIHWDP�VH� PXWXDPHQWH�
6ROX©¥R�P£JLFD�Q¥R�H[LVWH�

3RUWDQWR��WDPE«P�V¥R�FUXFLDLV�SDUD�DODYDQFDU�D
SURGX©¥R� QDFLRQDO� H� D� SURGXWLYLGDGH� RV
VHJXLQWHV�REMHWLYRV�

�GLUHFLRQDU�PDLV�UHFXUVRV�SDUD�D�HGXFD©¥R�QR
FDPSR� H� D� FDSDFLWD©¥R� GRV� WUDEDOKDGRUHV
UXUDLV�

�LQYHVWLU�QR�GHVHQYROYLPHQWR�WHFQROµJLFR�H�QD
DEVRU©¥R�GD�SHVTXLVD�

� LPSOHPHQWDU� D©·HV� SDUD� D� PHOKRULD� GD
TXDOLGDGH�GRV�SURGXWRV�EUDVLOHLURV�H�LQFHQWLYRV
SDUD�DODYDQFDU�DV�H[SRUWD©·HV�

�UHYHU�TXHVW·HV�ILVFDLV�H�WULEXW£ULDV�

� LQYHVWLU�HP�LQIUDHVWUXWXUD�H�HP�PHFDQLVPRV
SDUD�DWUDLU�QRYRV�LQYHVWLPHQWRV�



(VVHV� LQYHVWLPHQWRV� SUHFLVDP� DFRQWHFHU� GH
IRUPD�DJUHJDGD�D�RXWURV� IDWRUHV�TXH� UHVYDODP
GLUHWDPHQWH� QR� UHVXOWDGR� GR� 3Δ%� QDFLRQDO�� $V
YDUL£YHLV� HP� TXHVW¥R� DIHWDP�VH� PXWXDPHQWH�
6ROX©¥R�P£JLFD�Q¥R�H[LVWH�

3RUWDQWR��WDPE«P�V¥R�FUXFLDLV�SDUD�DODYDQFDU�D
SURGX©¥R� QDFLRQDO� H� D� SURGXWLYLGDGH� RV
VHJXLQWHV�REMHWLYRV�

�GLUHFLRQDU�PDLV�UHFXUVRV�SDUD�D�HGXFD©¥R�QR
FDPSR� H� D� FDSDFLWD©¥R� GRV� WUDEDOKDGRUHV
UXUDLV�

�LQYHVWLU�QR�GHVHQYROYLPHQWR�WHFQROµJLFR�H�QD
DEVRU©¥R�GD�SHVTXLVD�

� LPSOHPHQWDU� D©·HV� SDUD� D� PHOKRULD� GD
TXDOLGDGH�GRV�SURGXWRV�EUDVLOHLURV�H�LQFHQWLYRV
SDUD�DODYDQFDU�DV�H[SRUWD©·HV�

�UHYHU�TXHVW·HV�ILVFDLV�H�WULEXW£ULDV�

� LQYHVWLU�HP�LQIUDHVWUXWXUD�H�HP�PHFDQLVPRV
SDUD�DWUDLU�QRYRV�LQYHVWLPHQWRV�



$O«P� GLVVR�� R� GLD� D� GLD� GH� DWHQGLPHQWR� QR
&DPSR�«�SHUPHDGR�GH� OLPLWD©·HV�H�REVW£FXORV
UHODFLRQDGRV� ¢� LPSOHPHQWD©¥R� GDV� SRO¯WLFDV
S¼EOLFDV�� $V� H[LJ¬QFLDV� QHODV� SUHYLVWDV�� TXH
UHFDHP� VREUH� RV� SURGXWRUHV� H� DJULFXOWRUHV
IDPLOLDUHV�� PXLWDV� YH]HV� V¥R� LQDGHTXDGDV� ¢V
UHDOLGDGHV� H� DRV� UHFXUVRV� GLVSRQ¯YHLV� QR
HVWDEHOHFLPHQWR� SURGXWLYR�� 7DPE«P� V¥R
IUHTXHQWHV�RV� FRQIOLWRV�GH� OHJLVOD©¥R�H�DTXHOHV
HP� GHFRUU¬QFLD� GD� OHJLVOD©¥R� DGYLU� GH� XPD
SHUFHS©¥R� HUU¶QHD� GR� PHLR� UXUDO� H� VXD
GLYHUVLGDGH�� (VVHV� IDWRV� WRUQDP� OHQWD� D
H[HFX©¥R� GH� SURJUDPDV� GH� JRYHUQR�
FRPSURPHWHP� RV� UHVXOWDGRV� ILQDLV� H� DW«
PHVPR�LQYLDELOL]DP�D�RSHUDFLRQDOL]D©¥R�

2� VHUYL©R� EUDVLOHLUR� GH� $WHU� DFXPXORX
LQHVWLP£YHO�H[SHUL¬QFLD�HP����DQRV�GH�KLVWµULD
H�WHP�PXLWR�D�FRQWULEXLU�SDUD�D�VXSHUD©¥R�GRV
GHVDILRV� FLWDGRV�� 6HXV� SURILVVLRQDLV� W¬P� YLV¥R
VLVW¬PLFD� GD� DJURSHFX£ULD� H� GR� DJURQHJµFLR�
SRLV� GLDULDPHQWH� FRQYLYHP� FRP� RV� S¼EOLFRV
EHQHILFL£ULRV�� RX� VHMD�� HVW¥R� HP� FRQWDWR� GLUHWR
FRP� RV� SURGXWRUHV� UXUDLV� H� DJULFXOWRUHV
IDPLOLDUHV�



2V�H[WHQVLRQLVWDV�FRQKHFHP�SURIXQGDPHQWH�DV
UHDOLGDGHV� ORFDLV�� SRLV� RXYHP� DV� FRPXQLGDGHV
HQYROYLGDV�� (OHV� H[HUFHP� OLGHUDQ©D� QRV
PXQLF¯SLRV� HP� TXH� DWXDP�� SRVVXHP� QRW£YHO
FDSDFLGDGH�GH�PRELOL]D©¥R��HP�GHFRUU¬QFLD�GD
FUHGLELOLGDGH� GDV� LQVWLWXL©·HV� GH� $WHU� TXH
UHSUHVHQWDP� H� WDPE«P� GR� UHFRQKHFLPHQWR
FRQTXLVWDGR�SHOR�WUDEDOKR�

(VVD� FRPSHW¬QFLD� GLIHUHQFLDGD� HVW£� ¢
GLVSRVL©¥R�GD�VRFLHGDGH�H�VHXV�UHSUHVHQWDQWHV
SDUD�DSULPRUDU� D� JHVW¥R�GDV�SRO¯WLFDV�S¼EOLFDV�
SDUD� FRQVWUXLU� H� LPSOHPHQWDU� SURJUDPDV�
SURMHWRV� H� RXWURV� LQVWUXPHQWRV� GH� DSRLR� DR
GHVHQYROYLPHQWR� VXVWHQW£YHO�� 3RLV� R
H[WHQVLRQLVWD�� DO«P� GH� DWXDU� HP� 5HGH� FRP� D
VRFLHGDGH� FLYLO� RUJDQL]DGD� H� R� JRYHUQR�� WHP
XPD� SU£WLFD� GH� WUDEDOKR� LQWHJUDGRUD� SDUD
DPSOLDU�RV�UHVXOWDGRV�GD�SRUWHLUD�SDUD�GHQWUR�H
GD�SRUWHLUD�SDUD�IRUD�GDV�SURSULHGDGHV�UXUDLV�

$� SURPR©¥R� H� D� JDUDQWLD� GH� XPD� YLGD� GLJQD� ¢
SRSXOD©¥R� EUDVLOHLUD� GHSHQGHP� GH� PXGDQ©DV
UDGLFDLV�� HP� WRGDV� DV� GLPHQV·HV�� SDUD
UHGLUHFLRQDU� H� GDU� QRYR� YLJRU� DR
GHVHQYROYLPHQWR�GR�%UDVLO�


