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5HVXPR

1HVWH�UHODWyULR�VmR�GHVFULWDV�DV�DWLYLGDGHV�GHVHQYROYLGDV�QD�HPSUHVD�62,57(&�QD�

FLGDGH� GH� 3DX� GRV� )HUURV� ± 51� FRP� UHODomR� DR� HVWiJLR� VXSHUYLVLRQDGR� REULJDWyULR��

UHTXLVLWR� SDUFLDO� SDUD� REWHQomR� GH� WtWXOR� GH� %DFKDUHO� HP� (QJHQKDULD� GH� &RPSXWDomR�

SHOD�8QLYHUVLGDGH� )HGHUDO� 5XVDO� GR� 6HPL�ÈULGR� ± 8)(56$��2� HVWiJLR� IRL� UHDOL]DGR�

GXUDQWH� R� SHUtRGR� GH� RXWXEUR� GH� ����� j� GH]HPEUR� GH� ������ WHQGR� FRPR� VXSHUYLVRU�

(PDQRHO�/XFDV�5RGULJXHV�&RVWD�H�RULHQWDGRUD�1iWKDOHH &DYDOFDQWL�GH�$OPHLGD�/LPD��

$V� DWLYLGDGHV� UHDOL]DGDV� EXVFDUDP� DSOLFDU� RV� FRQFHLWRV� DGTXLULGRV� GXUDQWH� R� FXUVR� H�

IRUDP� XWLOL]DGDV� DV� OLJXDJHQV� +70/�� &66�� -DYD6FULSW� H� R� IUDPHZRUN 9XH�-6�� VHQGR�

HODV�DSOLFDGDV�SULQFLSDOPHQWH�QR�GHVHQYROYLPHQWR�GH�DSOLFDo}HV�:HE�

3DODYUDV�FKDYH��(VWiJLR�6XSHUYLVLRQDGR��$SOLFDo}HV�:HE��'HVHQYROYLPHQWR�



6XPiULR
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���� 'HVHQYROYLPHQWR�GD�$SOLFDomR ������������������������������������������������������������������������� �
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�� ,QWURGXomR

2�HVWiJLR�VH�FDUDFWHUL]D�SRU�VHU�XP�GRV�SURFHVVRV�GH�DSUHQGL]DJHP�PDLV�LPSRUWDQWHV�

SDUD�R�GHVHQYROYLPHQWR�GR�DOXQR��SURPRYHQGR�D�VXD�LQVHUomR�QR�PHUFDGR�GH�WUDEDOKR�

RQGH� p� SRVVtYHO� YLYHU� QD� SUiWLFD� JUDQGH� SDUWH� GR� FRQKHFLPHQWR� TXH� IRL� DGTXLULGR� DR�

ORQJR�GR FXUVR��$�WURFD�GH�H[SHULrQFLDV�HQWUH�RV�IXQFLRQiULRV�GD�HPSUHVD�H�R�HVWDJLiULR�

SRVVLELOLWD�R�JDQKR�GH�FRQKHFLPHQWR��FRPSHWrQFLDV�H�XPD�DEVRUomR�GD�UHODomR�SUiWLFD�

WHyULFD� YLVWDV� QD� VDOD� GH� DXOD�� R� TXH� SRGH� IDFLOLWDU� D� HQWUDGD� GR� DOXQR� QR�PHUFDGR�GH�

WUDEDOKR��JDUDQWLGR�R�VHX�DSUHQGL]DGR�GH�IRUPD�PDLV�HVSHFtILFD�QRV�FDPSRV�GH�DWXDomR�

GD�VXD�SURILVVmR�

2�HVWiJLR�VXSHUYLVLRQDGR�IRL�UHDOL]DGR�QD�HPSUHVD�62,57(&�7HFQRORJLD�H�6HUYLoRV�

GH� ,QIRUPiWLFD� GXUDQWH� R� SHUtRGR� GH� ����������� D� ������������ QRV� KRUiULRV� GH�

��K��PLQ� jV� ��K��PLQ� �VHJXQGD� D� VH[WD�� WRWDOL]DQGR� �� KRUDV� GLiULDV� H� ��� KRUDV�

VHPDQDLV��$�RULHQWDomR�GR�HVWiJLR�IRL�UHDOL]DGD�SHOD�SURI��'UD��1iWKDOHH�&DYDOFDQWL�GH�

$OPHLGD� /LPD� SRU� SDUWH� GD� LQVWLWXLomR� H� VXSHUYLVLRQDGR� SHOR� IXQFLRQiULR� GD� HPSUHVD�

(PDQRHO�/XFDV�5RGULJXHV�&RVWD�SRU�SDUWH�GD�FRQFHGHQWH�

'XUDQWH� R� SHUtRGR� GR� HVWiJLR�� DV� H[HFXo}HV� GDV� DWLYLGDGHV� GHVHQYROYLGDV� WLYHUDP�

FRPR� REMHWLYR DSOLFDU� RV� FRQKHFLPHQWRV� REWLGRV� QR� FXUVR� GH� (QJHQKDULD� GH�

&RPSXWDomR��)RUDP�GHVHQYROYLGDV�DWLYLGDGHV�OLJDGDV�DR�GHVHQYROYLPHQWR�GH�DSOLFDo}HV�

:HE XWLOL]DQGR� D� OLQJXDJHP� -DYD6FULSW�� R� IUDPHZRUN 9XH�-6 �98(�-6�� ����� H� R�

VLVWHPD�GH�EDQFR�GH�GDGRV�HP�WHPSR�UHDO�)LUHEDVH �*22*/(��������
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�� 2�FDPSR�GH�HVWiJLR

)XQGDGD�HP����� QD�FLGDGH�GH�6mR�%HUQDUGR�GR�&DPSR�63� D�62,57(&�DWXD�QR�

GHVHQYROYLPHQWR�H�VHJXUDQoD��HQWUHJDQGR�VLVWHPDV�HILFLHQWHV�H�FRP�DOWD�TXDOLGDGH��6HX�

VyFLR�)XQGDGRU�ÈOYDUR 5LRV��DQDOLVWD�GH�VLVWHPDV��WHP�XPD�HTXLSH�FRP�SURILVVLRQDLV�HP�

PpGLD� FRP�PDLV�GH���� DQRV�GH� H[SHULrQFLD��3RVVXL XPD�DERUGDJHP�FRPSOHWD�SDUD� DV�

VROXo}HV� TXH� DSUHVHQWD�� GHVGH� R� UDVFXQKR� LQLFLDO� GR� SURMHWR� DWp� D� FRQWLQXLGDGH� GR�

SURFHVVR�H�PDQXWHQomR�VXVWHQWDomR SyV�HQWUHJD��$�HPSUHVD�DWHQGH FOLHQWHV�HP�GLYHUVRV�

VHWRUHV� FRPR� LQVWLWXLo}HV� ILQDQFHLUDV�� VWDUWXSV H� HPSUHVDV� GH� PRELOLGDGH� XUEDQD��

GHVHQYROYLPHQWR�GH� DSOLFDWLYRV�� GLVSRVLWLYRV� ,27 �,QWHUQHW�2I�7KLQJV��� LQWHJUDo}HV�GH�

$3,V��$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH��H�GHVHQYROYLPHQWR�GH�LQWHUIDFHV�:HE�

$� HPSUHVD� HVWi� ORFDOL]DGD� QD� 5XD� GD� ,PSHUDWUL]�� Q~PHUR� ����� EDLUUR� 1RYD�

3HWUySROLV�� HP� 6mR� %HUQDUGR� GR� &DPSR�63�� SRUpP� DV� DWLYLGDGHV� UHODFLRQDGDV� D� HVVH�

UHODWyULR�GH�HVWiJLR IRUDP�GHVHQYROYLGDV�HP�XPD�ILOLDO�GD�HPSUHVD��VLWXDGD�QD�FLGDGH�GH�

3DX� GRV� )HUURV�51�� $� IXQGDomR� GHVWD� ILOLDO VH� GHX� GHYLGR� jV� LQVWLWXLo}HV GH� HQVLQRV

,)51� H�8)(56$�TXH� JHUDP� XPD RIHUWD� GH� SURILVVLRQDLV� FDSDFLWDGRV �52'5,*8(6��

������

3{GH�VH�FRQWDU� FRP�D�VXSHUYLVmR�H�DMXGD�GR�VXSHUYLVRU�(PDQRHO�/XFDV�5RGULJXHV�

&RVWD�QR�GHFRUUHU�GR�SHUtRGR�GH�HVWiJLR�

$V�SULQFLSDLV�DWLYLGDGHV�HFRQ{PLFDV�RIHUHFLGDV�SHOD�HPSUHVD�62,57(&�VmR�

x 9HQGD�GH�DSOLFDWLYRV�0RELOH H�:HE OLJDGRV�D�TXDOTXHU�iUHD�

x 6XSRUWH�WpFQLFR�H�PDQXWHQomR�GRV�DSOLFDWLYRV�

x 'HVHQYROYLPHQWR� GH� LQIUDHVWUXWXUD� HP� WHFQRORJLD� GD� LQIRUPDomR SDUD� RXWUDV�

HPSUHVDV�

3DUD� UHDOL]DomR� GDV� DWLYLGDGHV� D� HPSUHVD� IRUQHFHX�� HP� VXD� ILOLDO�� XPD� VDOD�

FOLPDWL]DGD� FRQWHQGR� PHVD�� FDGHLUD�� FRPSXWDGRU� FRPR� WDPEpP� D� SUHVHQoD� GR�

VXSHUYLVRU�� $� 8)(56$� WDPEpP� GLVSRQLELOL]RX� XPD� VDOD�� HP� VHX� FDPSXV�� SDUD�

HVWDJLiULRV� HVSHFtILFRV� GHVWD� HPSUHVD�� ,VVR� SRVVLELOLWRX� R� GHVHQYROYLPHQWR� GDV�

DWLYLGDGHV�GXUDQWH�R�H[SHGLHQWH�EHP�FRP G~YLGDV�VDQDGDV�DFHUFD�GR�GHVHQYROYLPHQWR�
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�� $WLYLGDGHV�UHDOL]DGDV

'XUDQWH� R� SHUtRGR� GH� HVWiJLR� IRUDP� UHDOL]DGDV� DOJXPDV� DWLYLGDGHV�� IRFDGDV�

SULQFLSDOPHQWH�QR�GHVHQYROYLPHQWR�GH�DSOLFDo}HV�:HE��DV�TXDLV�VHUmR�DSUHVHQWDGDV�QDV�

VHo}HV�D�VHJXLU�

���� 5HTXLVLWRV�GD�$SOLFDomR

1D�SULPHLUD�VHPDQD�GH�HVWiJLR� KRXYH�XPD�UHXQLmR��QD�ILOLDO�GD�HPSUHVD�FRQFHGHQWH�

GR�HVWiJLR��D ILP�GH�DSUHVHQWDU�RV�IXQFLRQiULRV�GD�HPSUHVD�EHP�FRPR�VHXV�FDUJRV��$OpP�

GLVVR� IRL� WUDWDGR� WDPEpP�GH� FRPR� VH� GDULD� R� HVWiJLR�� RQGH� HTXLSHV� VHULDP� IRUPDGDV�

SDUD� GHVHQYROYHU� XPD� DSOLFDomR� :HE H� PRELOH�� $� HTXLSH� IRL� GLYLGLGD� HP� ���

GHVHQYROYLPHQWR�IURQW�HQG��GHVHQYROYLPHQWR�EDFN�HQG��GHVLJQHU H�SRU�ILP�XPD�PRELOH��

$V�DWLYLGDGHV�GHVFULWDV�QHVVH�UHODWyULR�VmR�HVSHFtILFDV�GR�GHVHQYROYLPHQWR�IURQW�HQG�

$� HPSUHVD� VROLFLWRX TXH� IRVVH� GHVHQYROYLGD� XPD� DSOLFDomR� TXH�� GH� PRGR� JHUDO��

IRVVH� XP� VLVWHPD� GH� &RQWUROH� GH� 2UGHP� GH� 6HUYLoR� H[WHUQR�� HP� TXH RSHUDGRUHV�

IL]HVVHP� D� JHVWmR� GH� SUHVWDGRUHV� GH� VHUYLoR� H� HVWHV� WLYHVVHP� DFHVVR� jV� DWLYLGDGHV� D�

VHUHP�H[HFXWDGDV��$�DSOLFDomR�GHYHULD�DWLQJLU�RV�VHJXLQWHV�UHTXLVLWRV�

x &DGDVWUDU�SUHVWDGRUHV�GH�VHUYLoRV�H[WHUQRV�H�RSHUDGRUHV�GR�VLVWHPD�

x 9LVXDOL]DU�UHODWyULRV�GLQkPLFRV�GRV�SUHVWDGRUHV�

x 0RQLWRUDU�HP�XP�PDSD�DV�SRVLo}HV�GRV�SUHVWDGRUHV�GH�VHUYLoR�H�RV�VHUYLoRV�Mi�

SUHVWDGRV�LQFOXtGR�D�URWD�XWLOL]DGD�

x 0RQLWRUDU�HP�WHPSR�UHDO R�VWDWXV GR�SUHVWDGRU��HP�DWHQGLPHQWR��GHVORFDPHQWR�H�

GLVSRQtYHO��

���� 'HVHQYROYLPHQWR�GD�$SOLFDomR

&RP� R� LQtFLR� GR� GHVHQYROYLPHQWR� XWLOL]DQGR� R�9XH�-6�� IRL� FULDGD� XPD� SiJLQD� GH�

ORJLQ�� TXH� YLVD� DWHQGHU� UHTXLVLWRV� GH� VHJXUDQoD� FRPR� LPSHGLU� TXH� XVXiULRV� QmR�

FDGDVWUDGRV�DFHVVHP�R�VLVWHPD�EHP�FRPR�GHVWLQDU�IXQo}HV�HVSHFLILFDV�GH�VHX�FDUJR�DR�

XVXiULR��$�)LJXUD���LOXVWUD�D�SiJLQD�GH� ORJLQ GD�DSOLFDomR�:HE� 2�QRPH�6,*(526�IRL�

GHILQR�SHOR�GHVLJQHU� DVVLP�FRPR�D�FULDomR�GD�ORJR�
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)LJXUD����3iJLQD�GH�ORJLQ GD�DSOLFDomR�

)RQWH��$XWRU�

$�DXWHQWLFDomR�VHULD�UHDOL]DGD�SRU�PHLR�GH�XP�H�PDLO�H�XPD�VHQKD�SHUWHQFHQWH�D�XP�

XVXiULR PDVWHU SUHYLDPHQWH� FDGDVWUDGR� TXH� GDULD� DFHVVR� D� VXD� SiJLQD� LQLFLDO�� 2V�

XVXiULRV VmR�GLYLGLGRV�HP�WUrV�WLSRV��PDVWHU��RSHUDGRU�H�SUHVWDGRU�

������ 0DVWHU

2�XVXiULR�PDVWHU p� R� DGPLQLVWUDGRU� VHQGR UHVSRQViYHO� SRU� FDGDVWUDU� H� OLVWDU� WDQWR�

RSHUDGRUHV�TXDQWR�SUHVWDGRUHV��$�)LJXUD���LOXVWUD�D�SiJLQD�LQLFLDO�GR�PDVWHU�



��

)LJXUD����3iJLQD�LQLFLDO�GR�XVXiULR�PiVWHU�

)RQWH��$XWRU�

3DUD� TXH� IRVVHP FDGDVWUDGRV RSHUDGRUHV� H� SUHVWDGRUHV� IRL� FULDGD� XPD� SiJLQD�

HVSHFtILFD�� FRQIRUPH� DSUHVHQWDGR� QD� )LJXUD� ��� 6mR� LQIRUPDGRV� GDGRV� FRPR� QRPH�� H�

PDLO��&3)�H�R�WLSR�GH�XVXiULR��SUHVWDGRU�RX�RSHUDGRU��



��

)LJXUD����3iJLQD�GH�FDGDVWUR�GH�XVXiULRV�

)RQWH��$XWRU�

-i�D�SiJLQD GH�OLVWDJHP�GH�XVXiULRV��FRPR SRGH�VHU�REVHUYDGR�QD�)LJXUD��� GLYLGH�VH�

HQWUH�SUHVWDGRUHV�H�RSHUDGRUHV��$PEDV�DV�SiJLQDV�H[LEHP�DV�PHVPDV�LQIRUPDo}HV��TXH�

VmR��QRPH��&3)�H�H�PDLO��$V�GXDV�SHUPLWHP�TXH�TXDOTXHU� LQIRUPDomR�GR�XVXiULR�VHMD�

PRGLILFDGD��FOLFDQGR�QR� tFRQH�YHUGH��EHP�FRPR�TXH�R�XVXiULR�VHMD�H[FOXtGR�� FOLFDQGR�

QR�tFRQH�YHUPHOKR��(VWD SiJLQD�D ILP�GH�IDFLOLWDU�R�XVR��SHUPLWH�XPD�EXVFD�SRU�&3)�RX�

H�PDLO��$�)LJXUD���LOXVWUD�D�SiJLQD�GH�OLVWDJHP�GH�RSHUDGRUHV�H�D�)LJXUD���H[LEH�D�SiJLQD�

GH�OLVWDJHP�GH�SUHVWDGRUHV�

)LJXUD����3iJLQD�GH�OLVWDJHP�GH�RSHUDGRUHV�

)RQWH��$XWRU�
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)LJXUD����3iJLQD�GH�OLVWDJHP�GH�SUHVWDGRUHV�

)RQWH��$XWRU�

������ 2SHUDGRU

2�XVXiULR�RSHUDGRU� p� UHVSRQViYHO�SRU�JHUHQFLDU�RV� VHUYLoRV FRPR�FDGDVWUDU�� OLVWDU��

FDFHODU�H�DWLYDU FRQIRUPH�D�)LJXUD���LOXVWUD��1HVWD�SiJLQD� p�SRVVLYHO�HVFROKHU�DV�RSo}HV�

GH� FDGDVWUDU� VHUYLoRV� H� OLVWDU� VHUYLoRV�� $� OLVWDJHP� VH� GLYLGH� SRU� VHUYLoRV� SHQGHQWHV��

DWLYRV��ILQDOL]DGRV�H�FDQFHODGRV�

)LJXUD����3iJLQD�LQLFLDO�GR�XVXiULR�SUHVWDGRU�

)RQWH��$XWRU�

3DUD� R� FDGDVWUR� GH� XP� VHUYLoR� VmR� QHFHVViULDV� LQIRUPDo}HV�� WDLV� FRPR�� QRPH� GR�

FOLHQWH�� WLSR� GH� VHUYLoR�� GHVFULomR�� SULRULGDGH�� H� VHX� HQGHUHoR� FRPSOHWR�� $� )LJXUD� ��

LOXVWUD�D�SiJLQD�GH�FDGDVWUR�GH�VHUYLoRV�
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)LJXUD����3iJLQD�GH�FDGDVWUR�GH�VHUYLoRV�

)RQWH��$XWRU�

&RQIRUPH� p� DSUHVHQWDGR� QD� )LJXUD � p� SRVVtYHO� OLVWDU� RV� VHUYLoRV�� $� SiJLQD� GH�

OLVWDJHP�GH� VHUYLoRV� SHQGHQWHV�� GH� DFRUGR� FRP�D�)LJXUD� ��� SHUPLWH� TXH� XP�SUHVWDGRU�

VHMD�YLQFXODGR� DR� VHUYLoR� H� HQWmR�R� VHUYLoR�SDVVDUi� D� VHU� DWLYR��$�SiJLQD�GH� OLVWDJHP

WDPEpP�SHUPLWH�TXH�R� VHUYLoR�VHMD� FDQFHODGR��EHP�FRPR�TXH LQIRUPDo}HV�GR�VHUYLoR

VHMDP� GHWDOKDGDV RX� YLVXDOL]DGDV QR� PDSD�� PRVWUDQGR RQGH� R� VHUYLoR� GHYH� VHU�

H[HFXWDGR�� FRQIRUPH� p� DSUHVHQWDGR� QD� )LJXUD� ���� $� SiJLQD� GH� OLVWDJHP� GH� VHUYLoRV�

DWLYRV��FRQIRUPH�D�)LJXUD����SHUPLWH�TXH�R�VHUYLoR�VHMD�GHWDOKDGR��FDQFHODGR��EHP�FRPR�

DFRPSDQKDU�HP�WHPSR�UHDO�QR�PDSD�R�GHVORFDPHQWR�GR�SUHVWDGRU��GH�DFRUGR�FRP�R�TXH�

p�PRVWUDGR�QD�)LJXUD� ��� $�7DEHOD� ��PRVWUD� RV� tFRQHV� DSUHVHQWDGRV� QDV� ILJXUDV� EHP�

FRPR�VXDV�UHVSHFWLYDV�IXQo}HV�

7DEHOD����/LVWDJHP�GH�tFRQHV�
ËFRQH )XQomR

&DQFHODU�VHUYLoR

9LQFXODU�SUHVWDGRU�DR�VHUYLoR

'HWDOKDU�VHUYLoR

9LVXDOL]DU�QR�PDSD

)RQWH��$XWRU�
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)LJXUD����3iJLQD�GH�OLVWDJHP�GH�VHUYLoRV�SHQGHQWHV�

)RQWH��$XWRU�

)LJXUD����3iJLQD�GH�OLVWDJHP�GH�VHUYLoRV�DWLYRV�

)RQWH��$XWRU�

)LJXUD�����3iJLQD�GH�DFRPSDQKDPHQWR�GH�XP�VHUYLoR�DWLYR�

)RQWH��$XWRU�

2�PDSD�XWLOL]DGR��FRQIRUPH�YLVWR�QD�)LJXUD�����p�R�2SHQ�6WUHHW�0DSV�TXH�DSUHVHQWD�

XPD� OLFHQoD� GH� FyGLJR� DEHUWR� SHUPLWLQGR� VHX� XVR� HP� DSOLFDo}HV� FRPHUFLDLV� VHP�

QHFHVVLGDGH�GH�SDJDPHQWRV��23(1675((70$3��������

3DUD�RV�VHUYLoRV�FDQFHODGRV� WDPEpP�IRL�FULDGD�XPD�SiJLQD�FRQIRUPH�D�)LJXUD�����

TXH�SHUPLWH DSHQDV�TXH�R� VHUYLoR�VHMD�GHWDOKDGR�H�QDGD�PDLV� 2V�VHUYLoRV�FDQFHODGRV�

QmR�SRGHP�VHU�UHDWLYDGRV��/RJR� FDVR�QHFHVVLWH�UHDWLYDU�XP�VHUYLoR� GHYH�VH�FDGDVWUi�OR�

QRYDPHQWH�



��

)LJXUD�����3iJLQD�GH�OLVWDJHP�GH�VHUYLoRV�FDQFHODGRV�

)RQWH��$XWRU�

-i�D�SiJLQD�GHVWLQDGD�D�OLVWDJHP�GRV�VHUYLoRV�ILQDOL]DGRV�FRWpP�RSo}HV�GH�GHWDOKDU�

VHUYLoR��YLVXDOL]DU�R�SURJUHVVR�QR�PDSD�H�YLVXDOL]DU�UHODWyULR��FRQIRUPH�p�PRVWUDGR�QD�

)LJXUD�����TXH�FRQWpP�XPD�GHVFULomR��H�SRGH�FRQWHU�LPDJHQV�

)LJXUD�����5HODWyULR�GH�XP�VHUYLoR�ILQDOL]DGR�

)RQWH��$XWRU�

������ 3UHVWDGRU

2� XVXiULR� SUHVWDGRU� p� UHVSRQViYHO� SHOD� H[HFXomR� GR� VHUYLoR�� )RL� GHFLGLGR� SHOD�

HPSUHVD� SRVWHULRUPHQWH� TXH� R� SUHVWDGRU� Vy� GHYHULD� WHU� DFHVVR� D� DSOLFDomR� YLD�PRELOH��

QmR�VHQGR�FRPSHWrQFLD�GR�IURQW�HQG GHVHQYROYHU�DFHVVR�D�HVVH�XVXiULR�



��

�� 5HODomR�WHRULD�SUiWLFD

1R�TXH�GL]� UHVSHLWR�j� UHODomR� WHRULD�SUiWLFD��YiULRV�FRQFHLWRV�DSUHQGLGRV�GXUDQWH�R�

FXUVR� GH� (QJHQKDULD� GH� &RPSXWDomR� SXGHUDP� VHU� XWLOL]DGRV� H� IRUDP� GH� HVVHQFLDO�

LPSRUWkQFLD� SDUD� R� GHVHQYROYLPHQWR� GD� DSOLFDomR� DTXL� DSUHVHQWDGD�� FRQFHLWR� GDV�

GLVFLSOLQDV� GH�� 3DUDGLJPDV� GH� 3URJUDPDomR�� (QJHQKDULD� GH� 6RIWZDUH�� $OJRULWPRV� H�

3URJUDPDomR�H�3URJUDPDomR�:HE WLYHUDP�PDLRUHV�DSOLFDo}HV�QHVVH�HVWiJLR��$OpP�GRV�

FRQKHFLPHQWRV� DGTXLULGRV� GXUDQWH� R� FXUVR�� WDPEpP� IRL� QHFHVViULR� DSUHQGHU� RXWURV�

FRQFHLWRV�GH�JUDQGH� LPSRUWkQFLD�QD� DSOLFDomR�GHVHQYROYLGD�� WDLV� FRPR�D�XWLOL]DomR�GR�

IUDPHZRUN 9XH�-6�H�D�OLQJXDJHP�GH�HVWLOL]DomR�&66�



��

�� &RQVLGHUDo}HV�ILQDLV

2� HVWiJLR� VXSHUYLVLRQDGR� IRL� XPD� HWDSD� GH� IXQGDPHQWDO� LPSRUWkQFLD� SDUD� D�

DSOLFDomR� GH� FRQKHFLPHQWRV� DGTXLULGRV� GXUDQWH� R� FXUVR� H� FRQYLYrQFLD� GLUHWD� FRP� R�

PHUFDGR�GH�WUDEDOKR��(VVD�H[SHULrQFLD�SURSRUFLRQRX�WDQWR�XP�FUHVFLPHQWR�SURILVVLRQDO�

FRPR� SHVVRDO�� H� D� SDUWLU� GD� LQWHUDomR� FRP� XP� DPELHQWH� GH� WUDEDOKR� UHDO� IRL� SRVVLYHO�

DSHUIHLoRDU�H�DSUHQGHU�QRYDV�KDELOLGDGHV�

$V�DWLYLGDGHV UHDOL]DGDV�GXUDQWH�R�SHUtRGR�GH�HVWiJLR� IRUDP�IRFDGDV�HP iUHDV�TXH�

HVWmR HP� FRQVWDQWH� FUHVFLPHQWR� QR� PHUFDGR� DWXDOPHQWH�� R� GHVHQYROYLPHQWR� GH�

DSOLFDo}HV�:HE��TXH�YHP�JDQKDQGR�FDGD�YH]�PDLV�HVSDoR�H�VHQGR�PDLV�UHTXLVLWDGD��'H�

IRUPD�JHUDO� WRGDV�DV�DWLYLGDGHV�DWULEXtGDV�GXUDQWH�R�HVWiJLR�IRUDP�UHDOL]DGDV�GH�DFRUGR�

FRP�R�TXH�IRL�UHTXLVLWDGR��H�SDUD�UHDOL]i�ODV�IRL QHFHVViULR�EXVFDU�FRQKHFLPHQWR�DOpP�GR�

TXH� IRL� DSUHQGLGR� HP� VDOD� GH� DXOD�� FRPR� GHILQLo}HV� GR� IUDPHZRUN H� VXD� XWLOL]DomR��

PRVWUDQGR�D�QHFHVVLGDGH�GH VH�DGDSWDU�DV�YDULDGDV�VLWXDo}HV�

7RGR� FRQKHFLPHQWR� REWLGR� GXUDQWH� R� FXUVR VHUYLX� GH� DOLFHUFH� SDUD� R�

GHVHQYROYLPHQWR�GDV� DWLYLGDGHV�� SURSRUFLRQDQGR�D� H[LVWrQFLD�GH�XP�ERP� WUDEDOKR� HP�

HTXLSH��R�TXH�DFDERX�SRVVLELOLWDQWR�XPD�ERD�FRPXQLFDomR�SDUD�GHVHQYROYLPHQWR�



��

5HIHUrQFLDV

*22*/(��2�)LUHEDVH�DMXGD�DV�HTXLSHV�GH�DSOLFDWLYRV�SDUD�GLVSRVLWLYRV�PyYHLV�H�GD�
:HE� D� DOFDQoDU� R� VXFHVVR�� ������ 'LVSRQtYHO� HP�� �KWWSV���ILUHEDVH�JRRJOH�FRP�!��
$FHVVR�HP�����GH]�������

23(1675((70$3�� 2� 2SHQ6WUHHW0DS� IRUQHFH� GDGRV� D� FHQWHQDV� GH� VLWHV� QD�
LQWHUQHW�� DSOLFDo}HV� GH� FHOXODU� H� RXWURV� GLVSRVLWLYRV�� ������ 'LVSRQtYHO� HP��
�KWWSV���ZZZ�RSHQVWUHHWPDS�RUJ�DERXW!��$FHVVR�HP�����GH]�������

98(�-6�� 7KH� 3URJUHVVLYH� -DYD6FULSW� )UDPHZRUN�� ������ 'LVSRQtYHO� HP��
�KWWSV���YXHMV�RUJ�!��$FHVVR�HP�����GH]�������


