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3RUTXH QLQJXpP FDPLQKD Vy GH(

+ PHX PDURGRLIB\RU WRGDV DV QR
HP FODUR HP TXH HVWHYH DR PH»
FRPSDQKLD FRQVWDQWH H SRU
DFUHGLWDU TXH WXGR GDULD Ft
TXDQGR HX Mi QmR FRQVHJIXLD D
+ PHX IR2OWRRXH VXUJLX QR WUHFK
iUGXR GD PLQKD FDPLQKDGD H |
VRUULVR D UHGHVHQKRX HP URW
H HVYSHUDQOD
+ PLQKD &mHLDXH PHVPR FDQVDG
GDV VXDV SUYSULDV OXWDV DLQ
IRUoODV SDUD OXWDU DV PLQK
+ PHX RPVDBSUHVHQOD ILUPH H
JHQHURVD FRP TXHP VHPSUH SXC
DR ORQJR GHVVD MRUQDGD
+ PHX LUFPDXOR &pRBXY PRWRULVWI
GH SODQWmMR TXH PH VRFRUUH X
DWURSHODGRYVY QDV YLVLWDV GH
LGDV j IDFXOGDGH

'"HGLFR FDGD OLQKD FDGD WUDOF

TXR DPRU p DUTXLWHWXUD HUJX

VLOrQFLR VXVWHQWD H ID] PRUD
TXH FRQVWUXtPRV MXQWRYV
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-~ 8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQGH H
BUEDQLVPR SHOR HVSDOR LQVWLWXFLRQDO TXH WRUQRX

$R PHX RULHQWDGRU SHOD DWHQomR H GHGLFDomR
GLVSRQtYHO LQFOXVLYH j QRLWH H QRV ILQV GH VHPDQE
SHVTXLVD

$RV PHPEURV GD EDQFD DJUDGHOR SHOD JHQHURVL
SHOD OHLWXUD DWHQWD H SHODV FRQWULEXLO}HV

$ WRGRV RV SURIHVVRUHV TXH GH IRUPD ~QLFD H L
PLQKD IRUPDomR RIHUHFHQGR HQVLQDPHQWRYV RULHQV
JUDGXDomR UHJLVWUR PLQKD VLQFHUD JUDWLGMR

$RV VHUYLGRUHV JHVWRUHV H IXQFLRQIiULRV GRV ¢
HVVHQFLDO SDUD DV YLVLWDV WpFQLFDV H j 6HFUHWDL
PHX HVWiJLR H UHFHEL DFROKLPHQWR H VXSRUWH LQFC
SDUTXHYV

$RV FROHJDV GH WXUPD SHORV WUDEDOKRV FRPSDU
HVSHFLDO j OXULHOO\ SUHVHQoD FRQVWDQWH HP TXDV
WDPEpP jTXHOHV TXH PH DFHLWDUDP QRV JUXSRV PHVPR
PLQKD JHVWDOomR H R SXHUSpULR GHPRQVWUDQGR HPSDV

$ WRGDV DV SHVVRDV TXH UHVSRQGHUDP DRV TXHVW
VROLGH] GRV GDGRV GHL[R PHX UHFRQKHFLPHQWR

3RU ILP j PLQKD IDPtOLD + EDVH VHP D TXDO QDGD G
ILOKR SHORV VRUULVRV TXH PH HQFKHP GH PRWLYDomR
WDQWDV FRLVDV PHX WHUDSHXWD QHVWD MRUQDGD DN
VROX0}HV SDUD RV GHVDILRV TXH VH DSUHVHQWDUDP DR
SHOR FXLGDGR FRPLJR H FRP D FDVD H DLQGD SHOD
SDQIOHWRY GD SHVTXLVD DR PHX SDL SHOD FRPSDQKLD
FDPSR H SHOR DX[tOLR QRV OHYDQWDPHQWRY DR PHX |
OXJDU D RXWUR VHPSUH TXH SUHFLVHL H j PLQKD FXC(
GLVSRQLELOLGDGH HP OHU HVWH WUDEDOKR FRPSDUWLO
YDOLRVRV GLUHFLRQDPHQWRYV

$ WRGRV YRFrvV PHXV VLQFHURYV DJUDGHFLPHQWRYV
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$ SUHVHQWH SHVTXLVD SDUWH GD SUHPLVVD GH TXt
&DPSLQDx*UDQGH DOpP GH RIHUHFHUHP OD]HU H LQF
UHSUHVHQWDP LQVWUXPHQWRY GH SURPRomR GD HTXLGD
JUDWXLWR D HVSDoRV GH OD]JHU H FRQYLYrQFLD &RQWXC
EDQKHLURYV S~EOLFRV QHVVHV HVSDoRV SRGH OLPLWDU
GHILFLrQFLD LGRVRV FULDQoDV H JHVWDQWHV 2 REM
FRQGLO}HV GH DFHVVLELOLGDGH H XVDELOLGDGH GRV ED
SDUWLU GD TXHVWmMR SUREOHPD 3(P TXH PHGLGD RV EDC
&DPSLQD *UDQGH DWHQGHP jV QRUPDV YLJHQWHY GH DFH
GRV XVXiULRV DFHUFD GD XVDELOLGDGH GHVVHV HVSD¢
SHUJXQWD DGRWRX VH R PpWRGR GH HVWXGR GH FDVR |
H TXDQWLWDWLYD GHVHQYROYLGD HP WUrV IDVHV H[SC
DYDOLDomR WpFQLFD IRL UFKOIHANDEDS\B/PG P HELHR 'GWHF KL Q Jt
3LDUGL DSOLFDGR QRV SDUTXHV GD &ULDQoD (YDC
,)YDQGUR &XQKD /LPD H (FROYJLFR GH %RGRFRQJy $ St
LQYHVWLIJDGD SRU IRUPXOiIULR HOHWU{QLFR UHVSRQG
YROXQWiULD H DQ{QLPD 2V SULQFLSDLV UHVXOWDGRYV L
DXVIQFLD GH VLQDOL]DomR EDUUHLUDV DUTXLWHW{QLFD
DFHVVtYHLVY WUDQFDGRV 'RV QRYH SDUTXHV RILFLDOP
DSHQDV FLQFR FRQWDP FRP VDQLWiULRV DGPLQLVWUDG
GHOHV DSUHVHQWRX EDQKHLURY SOHQDPHQWH DGHTXDCG
'R SRQWR GH YLVWD GRV XVXiULRV HPERUD FRQ\
HVVHQFLDLY DSHQDV RV XWLOL]DP UHJXODUPHQWHF
GLILFXOGDGH SDUD ORFDOL]i ORV &RQFOXL VH TXH D D
EDQKHLURY S~EOLFRV QRV SDUTXHV DQDOLVDGRV
QHJDWLYDPHQWH D H[SHULrQFLD GRV XVXiULRV TXH HP
GHVVHV HVSDORV HQIUHQWDP GLILFXOGDGHV SDUD XWI
WUDEDOKR IRL HODERUDGD XPD GHYROXWLYD TXH EXVEL
LPSRUWKQFLD GD DFHVVLELOLGDGH HP EDQKHLURV S~I
DSUHVHQWDU RV SULQFLSDLY UHVXOWDGRY DRV JHVWRUF

3DODYUDV FKDYHVHYV XUEDQRV EDQKHLURYV S~EOLFRV DF
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7KLV UHVHDUFK VWDUWYVY IURP WKH LGHD WKDW WKH XUEI
RITHULQJ OHLVXUH DQG SURPRWLQJ VSRUWY DFWLYLWLH
XUEDQ HTXLW\ EHFDXVH WKH\ LQFUHDVH WKH IUHH DFFH
OLYLQJ +RZHYHU WKH DEVHQFH RU WKH EDG FRQGLWLEF
FDQ OLPLW WKH VWD\ RI SHRSOH ZLWK GLVDELOLWLHV |
7KH PDLQ REMHFWLYH ZDV LQYHVWLIJDWH WKH FRQGLWLR!
SXEOLF WRLOHWYVY LQ WKHVH VSDFHVY VWDUWLQJ IURP WK
Rl SDUNV LQ &DPSLQD *UDQGH IROORZ WKH DFFHVVLE
SHUFHSWLRQ RI XVHUV DERXW WKH XVDELOLW\ RI WKHVFE
WKH PHWKRG XVHG ZDV FDVH VWXG\ ZLWK PL[HG DSSURD
GHYHORSHG LQ WKUHH SKDVHV H[SORUDWRU\ ILHOG DQ
ZDV PDGH ZLWK D FKHFNOLVW DGDSWHG IURP "LVFKLQJHU
WKH SDUNV &ULDQoD (YDOGR &UX] /LEHUGDGH J/LQHEL
(FROYyJLFR GH %YRGRFRQJy 7KH SHUFHSWLRQ RI XVHUV Z
DQVZHUHG E\ SHRSOH LQ YROXQWDU\ DQG DQRQ\PRXV
I[JUHTXHQW SUREOHPYV OLNH DEVHQFH RI VLJQDJH DL
PDLQWHQDQFH DQG DFFHVVLEOH WRLOHWY FORVHG )UR]
LQ WKH FLW\ RQO\ ILYH KDYH WRLOHWY PDQDJHG E\ WKI
WKHP SUHVHQWHG WRLOHWY IXOO\ DGHTXDWH ZLWK WKI
SRLQW RI YLHZ HYHQ ZKHQ FRQVLGHU WKHVH WRLC
WKHP TUHTXHQWO\ DQG UHSRUW GLIILEFXOW\ WR ILC
DFFHVVLELOLW\ DQG XVDELOLW\ RI SXEOLF WRLOHWYV L
QHIJDWLYH LPSDFW LQ WKH XVHU H[SHULHQFH ZKR UHF
VSDFHV EXW KDYH GLIILFXOWLHV WR XVH WKHP $V WKH
ZzDV PDGH WR UDLVH DZDUHQHVV RI WKH VRFLHW\ DERXW
SXEOLF WRLOHWYV LQ WKH SDUNV DQG DOVR WR SUHV
PDQDJHUV

.H\ZRUGXUEDQ SDUNV SXEOLF WRLOHWV DFFHVVLELOLW\ XVD
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2UJDQL]DomR &RQFHLWXDO GR $SRUWH 7HyULF]
7LSRV GH HVSDORV OLYUHV XUEDQRYV
7UDQVIRUPDO}HV KLVWYULFDV GRV HVSDORV GH
5HSUHVHQWDO}HV ELQIiULDV QD VLQDOL]DomR G
6LQDOL]DomR GH IUDOGIULR DVVRFLDGD j ILJXL
,OXVWUDOmMR FRPSDUDWLYD HQWUH $FHVVR H $
7LSRV GH EDUUHLUDV j DFHVVLELOLGDGH
5HSUHVHQWDomR JUIILFD GDV IDVHV GD SHVTXI
0DSD GD ORFDOL]DomR JHRJUIILFD GH &DPSLQD
'LVWULEXLomR HVSDFLDO GRV SDUTXHV GH &D
3DUTXHV VHOHFLRQDGRYV

%DQKHLURV GD iUHD GD 3LUKPLGH ODFUDGR F
3DUTXH GH (YDOGR &UX] YLVWD DpUHD
3DUTXH GD &ULDQoD YLVWD DpUHD

3DUTXH GD /LEHUGDGH YLVWD DpUHD

3DUTXH GH (FROYJLFR GH %RGRFRQJy YLVWD D
3DUTXH /LQHDU ,YDQGUR &XQKD /LPD YLVWD D
&DEHODOKR GD SODQLOKD
ODWHULDO GH GLYXOJDomR GR IRUPXOiULR HO
& OFXOR GH DPRVWUDJHP XVDQGR D FDOFXOD(
){OGHUHV GD GHYROXWLYD

7UDMHWR UHDOL]DGR QR 3DUTXH GD &ULDQoD

7TUHFKR GR FDPLQKR DWp RV VDQLWIULRYV D SD
TXH GD &ULDQoD

)DEKDGD GR FRQMXQWR VDQLWiULR GR 3DUTX}
6LQDOL]DomR GRY EDQKHLURYV GR 3DUTXH GD ¢
&RQGLO}HV GR EDQKHLUR FROHWLYR IHPLQLQR
&RQGLO}HV GR EDQKHLUR LQIDQWLO GR 3DUTX
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&RQGLO}HVY GR EDQKHLUR DFHVVtYHO IHPLQLQI
&RQGLO}HVY GR EDQKHLUR DFHVVtYHO PDVFXOL
&RQGLO}HVY GR EDQKHLUR FROHWLYR PDVFXOL(
7TUDMHWR UHDOL]DGR QR 3DUTXH GD &ULDQoD
6LWXDomR GRV DFHVVRV DR FRQMXQWR VDQLW
SLFWRJUDPDV GRV VDQLWIULRYVY GR 3DUTXH (YL
9LVWD GR EDQKHLUR FROHWLYR IHPLQLQR GR
&RQGLomR GR EDQKHLUR FROHWLYR ODVFXOLQ
9LVWD SDQRUKPLFD GR EDQKHLUR IDPLOLDU G
&RQGLomR GRV EDQKHLURY DFHVVtYHLYVY GR 3D
(QWUDGD 3ULQFLSDO GR 3DUTXH (FROYJLFR G&h
7TUDMHWR UHDOL]DGR QR 3DUTXH (FROYJLFR Gl
TUHFKRY GR SHUFXUVR DQDOLVDGR DWp RV ED

&RQGLO}HV GR EDQKHLUR FROHWLYR IHPLQLQR
RFRQJy

&RQGLO}HV GR EDQKHLUR FROHWLYR PDVFXOL(
RFRQJy

&RQGLO}HV GR EDQKHLUR DFHVVtYHO GR 3DUT.
$YDOLDomR GR HQWRUQR LPHGLDWR GRV VDQL
6LWXDOomR DWXDO GRV EDQKHLURYV DFHVVtYHL
&RQGLO}HV GR YHVWLIULR IHPLQLQR GR 3DUTX
&RQGLO}HV GR YHVWLIULR PDVFXOLQR GR 3DU"
9LVWD H[WHUQD GRVY FRQMXQWRY VDQLWIiULRYV
7UDMHWR UHDOL]DGR QR 3DUTXH (FROYJLFR Gl
7UHFKRY GR SHUFXUVR GH DQiOLVH DWp RV FR

HUGDGH

,GHQWLILFDOomR GRV VDQLWiULRV QR &RQMXQV
&RQGLO}HV GR VDQLWiULR FROHWLYR IHPLQLQ

ILEHUGDGH

=+

&RQGLO}HV GR VDQLWIULR FROHWLYR PDVFEFXOL

ILEHUGDGH
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ILEHUGDGH

*+ &RQGLO}HV
ILEHUGDGH

+ &RQGLO}HV
JLEHUGDGH

*+ &RQGLO}HV
ILEHUGDGH

+ &RQGLO}HV
ILEHUGDGH

+ &RQGLO}HV
ILEHUGDGH

GR

GR

GR

GR

GR

GR

VDQLWIULR

VDQLWIULR

YHVWLIULR

YHVWLIULR

VDQLWIULR

VDQLWIULR

FROHWLYR IHPLQLQ
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FROHWLYR PDVFXOL
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DFHVVtYHO PDVFXO]!
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)DL[D HWiULD H ORFDOL]DomR GRV UHVSRQGHQ
8VXIiULRV TXH QHFHVVLWDP GH UHFXUVRV GH D
SDUTXHV Mi IUHTXHQWDGRYV SHORV UHVSRQGHC(
3DUTXH PDLV IUHTXHQWDGR H KIiELWRYV GH YLV
&RP TXHP RV XVXiULRV FRVWXPDP IUHTXHQWDL
SBHUFHSomR GRV XVXiULRV VREUH D LPSRUWKQF

SDUTXHYV

+

SBHUFHSomR GRV XVXiULRV VREUH ORFDOL]Doml

GRV EDQKHLURYV

+

BHUFHSomR GRV XVXiULRV VREUH D DGHTXDoml

LPSDFWR QD SHUPDQrQFLD QRV SDUTXHYV

+

SBHUFHSomR GRV XVXiULRV VREUH UHFXUVRV G

+ 3BHUFHS0o}HV GRV XVXiULRV VREUH DFHVVLELOI
GRV EDQKHLURYV S~EOLFRV HP SDUTXHV

=+

6 XJHVWmR GH PHOKRULDYV
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4XDGUR *+* &RPSRQHQWHYV GD DFHVVLELOLGDGH HVSDFLD
DSOLFDGDV DRV EDQKHLURY S~EOLFRV GRV SDUTX

4XDGUR * 4XDGUR UHVXPR GDV SULQFLSDLYVY FDUDFWHU\
FRQMXQWRY DQDOLVDGRV QRV SDUTXHV

4XDGUR * 4XDGUR UHVXPR GD FRQIRUPLGDGH GRV SDUT?
RULHQWDomR HVSDFLDO

4XDGUR + 4XDGUR UHVXPR GD FRQIRUPLGDGH GRV SDUT?
GHVORFDPHQWR

4XDGUR * 4XDGUR UHVXPR GD FRQIRUPLGDGH GRV SDUT?
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$%17 £+ $VVRFLDomR %UDVLOHLUD GH 1RUPDV 7pFQLFDYV
%1+ + %DQFR 1DFLRQDO GH +DELWDomR

&,( + &8HQWUR GH ,QLFLDomR DR (VSRUWH

&(3 + &RPLWr GH eWLFD HP 3HVTXLVD

&21(3 + &RPLVVMR 1DFLRQDO GH eWLFD HP 3HVTXLVD

)$'(56 = )XQGDomR GH $UWLFXODomR H '"HVHQYROYLPHQWR
3HVVRDV FRP '"HILFLrQFLD H $OWDV +DELOLGDGHV QR 56

,%*( £  QVWLWXWR %YUDVLOHLUR GH *HRJUDILD H (VWDWtV
,62 + QWHUQDWLRQDO 2UJDQL]DWLRQ IRU 6WDQGDUGL]DYV
/[*3'" + /[HL *HUDO GH 3URWHoOomR GH 'DGRYV

/1*%74,$31 + /pVELFD *D\ %LVVH[XDO 7UDQVH[XDO 7UDY!
$VVH[XDO 3DQVVH[XDLV 1mR = ELQiULH H PDLYV

036& * OLQLVWpPULR 3~-EOLFR GR (VWDGR GH 6DQWD &DWD!
1%5 + 1RUPDV %UDVLOHLUDYV 5HIXODPHQWDGRUDYV

3&5

I+

3HVVRD HP &DGHLUD GH 5RGDV

305 £+ 3BHVVRD FRP ORELOLGDGH 5HGX]LGD

3/ £+ 3URMHWR GH /HL

7&/( + THUPR GH &4RQVHQWLPHQWR /LYUH H (VFODUHFLGR

8)6% *+ 8QLYHUVLGDGH )HGHUDO GR 6XO GD %DKLD
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&DUDFWHUL]DomR GH &DPSLQD *UDQGH
&ULWPpPULRYV SDUD VHOHomR GRV SDUTXHV
&DUDFWHUL]DomR GRV SDUTXHV VHOHFLRQDGRYV
&ROHWD GH GDGRYV

$YDOLDomR GD DFHVVLELOLGDGH
BHUFHSomR GRV XVXiULRV
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'"HYROXWD

5(68/7%$'2 ( ',68&866®(6

', $*1167,&2 '$ $&(66,%,/,'$'( ( &21',d®(6 '( 862
3DUTXH GD &ULDQoD
3DUTXH (YDOGR &UX]
3DUTXH (FROYJLFR GH %RGRFRQJy
3DUTXH /LQHDU ,YDQGUR &XQKD /LPD 'LQDPpULFD
3DUTXH GD /LEHUGDGH
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3HUILO GR UHVSRQGHQWH
JUHTXrQFLD H +iELWRV GH XVR GRV 3DUTXHYV
8VR H SHUFHSomR GRVY EDQKHLURV S~EOLFRYV
$FHVVLELOLGDGH H ,QFOXVmR
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1DV FLGDGHV FRQWHPSRUKQHDV RV SDUTXHV XUEDQ
IXQGDPHQWDO QD SURPROmMR GR OD]JHU H GD VD~GH S~EO
DWLYLGDGHV ItVLFDV H D FRQYLYrQFLD VRFLDO (VVD IX¢(
HP FRQWH[WRYV GH GHVLJXDOGDGH QR DFHVVR j LQIUDHVYV
SDUTXHV VH DSUHVHQWDP FRPR XPD GDV SRXFDV RSo0}HV
SRSXODomR $VVLP HOHV YmR DOpP GH HVSDoORV UHFUHEL
HVWUDWPpPJLFRY SDUD D SURPROMR GD HTXLGDGH XUEDQD

(PERUD QmR WUDWH HVSHFLILFDPHQWH GRV SDUTXH
TXDOLGDGH GRV HVSDORV S~EOLFRV HVWi GLUHWDPHQ
DFROKHP GLIHUHQWHV JUXSRV VRFLDLV SURPRYHQGR F
SULQFtSLRY HVVHQFLDLV j YLWDOLGDGH GHVVHYV DPELHQV

$SHVDU GHVVD UHOHYKQFLD D GLVSRQLELOLGDGH '}
S~EOLFRV HP SDUTXHV DLQGD UHSUHVHQWDP REVWIiFXOR
FHUWRY JUXSRV FRPR SHVVRDV FRP GHILFLrQFLD LGRVR
+DQVRQ *UHHG JU\H &DSRQH (YDQV 6LOYD 9l
DXVIQFLD RX LQDGHTXDomR GHVVHV HTXLSDPHQWRV SR
SOHQD GRV HVSDORV FROHWLYRV LQIOXHQFLDQGR QH
XVXiULRV H HYLGHQFLDQGR IUDJLOLGDGHY QR SODQHMDI
XUEDQD

1HVVH FHQIULR D MXVWLILFDWLYD SDUD HVWD S
FRPSUHHQVMR GH TXH RV EDQKHLURV S~EOLFRV ORQJH
GH QHFHVVLGDGHV ILVLROYJLFDV FRQILIJXUDP VH FRPR
HQIUHQWDPHQWR GDV GHVLIJXDOGDGHV XUEDQDV FRQ
SURPROmMR GD VD~GH GD FLGDGDQLD H GD HQWOXVmR *U
/JHLWH )XUWDGR

$OpP GLVVR FRPR GHPRQVWUDP 6LOYD O9LHLUD H OF
LQIUDHVWUXWXUD VDQLWiULD DGHTXDGD DIHWD GH
YXOQHUDELOL]DGRY WRUQDQGR HYLGHQWH TXH D DFHVV
DPSOD FRQWHPSODQGR DV GLPHQV}HV ItVLFD VLPEYOLFL

&RP EDVH QHVVH HQWHQGLPHQWR D SUHVHQWH SHV"
DQDOLVDU DV FRQGLO}HV GH DFHVVLELOLGDGH H XVDEL



SDUTXHV GH &DPSLQD *UDQGH 3DUD DOFDQoDU HVVH SUF
QRV VHJIJXLQWHV REMHWLYRV HVSHFtILFRV L GLDJQRVW
FRQIRUPLGDGH GRV EDQKHLURV S~EOLFRV FRP DV QRUPEL
LQYHVWLJIJDU D SHUFHSomR GRV XVXiULRV TXDQWR | XVI
HODERUDU XPD GHYROXWLYD GHVWLQDGD DRV JHVWRUH
SULQFLSDLVY DFKDGRV GD SHVTXLVD H FRQWULEXLQGR SD
GH SROtWLFDV S~EOLFDV YROWDGDV j PHOKRULD GRV EDC
(P &DPSLQD *UDQGH 3DUDtED HPERUD H[LVWDP Q
RILFLDOPHQWH UHFRQKHFLGRV DSHQDV FLQFR SDUTXH
EDWHULD VDQLWiULD VRE UHVSRQVDELOLGDGH GD DGPLQ
R UHFRUWH GHVWH HVWXGR 3DUTXH GD &ULDQoD 3Dl
JLEHUGDGH 3DUTXH /LQHDU ,YDQGUR &XQKD /LPD H 3DUT
JRUDP H[FOXtGRV GD DPRVWUD RV SDUTXHV TXH QmR ¢
DSUHVHQWDP IXQFLRQDPHQWR VDQLWIiULR UHVWULWR
&RQFHLWXDOPHQWH R WUDEDOKR VH RUJDQL]D HP W
EDQKHLURY S~EOLFRV FRPR SDUWH GRV HVSDORV OLYUH
HQTXDQWR ORFDLV GH OD]JHU SHUPDQrQFLD H FRQYLYrQF
KLVWYULFD H D IXQomR VRFLDO GHVVHV HTXLSDPHQWRYV
VD~GH H JrQHUR 2 WHUFHLUR UH~QH FRQFHLWRV H QRUP
'HVHQKR 8QLYHUVDO RIHUHFHQGR D EDVH WPpPFQLFD H O
ItVLFDV H VLPEYOLFDV TXH LQIOXHQFLDP VXD XVDELOLGD
OHWRGRORJLFDPHQWH DGRWRX VH XPD DERUGDJHP
TXDQWLWDWLYRV H TXDOLWDWLYRV FRQIRUPH GHIHQGHF
$ DQIOLVH WpFQLFD ELKHROOAMUWAW XBDGR D SDUWLU
$%17 1%5 H 1%5 FRQIRUPH D PHWRGRORJ
'LVEKLQJHU (O\ H 3LDUGL -i D SHUFHSomR GRV XVX
XP TXHVWLRQiULR HOHWU{QLFR UHVSRQGLGR GH IRUF
IUHTXHQWDGRUHY GRV SDUTXHYV
$OpP GHVWD LQWURGXomR R WUDEDOKR HVWi RUJDQ
2 FDStWXOR VHJIJXLQWH DSUHVHQWD R DSRUWH WHYULFI
VHIXLGD R FDStWXOR GH PHWRGRORJLD GHVFUHYH RV S
FDStWXOR UH~QH RV UHVXOWDGRV H GLVFXVV}HV H R ~(
ILQDLY GHVWDFDQGR RV SULQFLSDLVY DFKDGRV FRQWULE



$3257( 7(i5,&2

$ RUJDQL]DomR FRQFHLWXDO GR DSRUWH WHYULFR G
HP WUrV HL[RV UHSUHVHQWDGRYV QD )LJXUD 2 SULPH
TXDQWR DR HVSDoOR XUEDQR HP TXH RV EDQKHLURV HV
HVSDoRV OLYUHV S~EOLFRV H RV SDUTXHV FRPR HTXLSD
FRQYLYrQFLD

2 VHIXQGR HL[R IXQGDPHQWD D UHOHYKQFLD VRFLI
EDQKHLURYV S~EOLFRV UHVJDWDQGR VHX KLVWYULFR H
UHODO}HV HQWUH EDQKHLUR S~EOLFR VD~GH H JrQHUR
DXVIQFLD RX LQDGHTXDomR GHVVHV HVSDoRV VREUH JU
WHUFHLUR HL[R DSUHVHQWD RV FRQFHLWRYV GH DFHVVR
EHP FRPR RV PDUFRV OHJDLV TXH RULHQWDP D DQiOLVH

J)LIXUD + 2UJDQL]DomR &RQFHLWXDO

EIXO 1 EIXO 2 EIX0 3
Contexto do espago em que 0s Fundamentagao sobre a relevancia Conceitos importantes e marcos
banheiros estao interidos dos banheiros publicos legais

Espagos Livre Publicos e Histérico e Fung&o Social
os Parques dos Banheiros PUblicos

b

N/

Banheiro PUblico: Saude e
Género

Acesso, Acessibilidade e
Desenho Universal

J

A

Acessibilidade em
Banheiros Publicos

JROWH (ODERUDGR SHOD DXWRUD



(63$d26 /,95(6 30%/,&26 ( 3$548(6

$ QRomR GH HVSDoRVY OLYUHV HPERUD DSUHVHQWH Y
iUHDV GHVSURYLGDV GH HGLILFDo}HV TXH SHUPLWHP I
LOQWHUDomR GDV SHVVRDV HP kPELWR XUEDQR ODFHGF
LQFOXHP UXDV SUDoDV SDUTXHV H WHUUHQRYVY EDOGLR
FDWHJRULDV FRPR HVSDoR VROR HVSDoOR iJXD H HVSDoO
ODJQROL HLOXVWUDGR QD )LJIJXUD

)LIXUD + 7LSRV GH HVSDORV OLY!

ESPACO- ESPACO- ESPACO-

LUZ

Superficies de
circulagdo e
permanéncia

Lagos, rios e Vazios urbanos e
reservatorios areas de respiro
urbanos entre as edificagdes

JHIHQGD 5HSUHVHQWDOMR GRV WHW WAUSRG & 19 D\
HVSDoOR VROR VXSHUItFLHV GH FLUPXIIDdRniR ¥D S 90
UHVHUYDWYULRY XUEDQRVY H HVBDOUR DI H DHWRIL
HGLILFDO}HV

JRQWH (ODERUDGR SHOD DXWRUDHFRPJEBOH QRV FF

'HvVvD IRUPD R FRQFHLWR GH HVSDoRV OLYUHV DEUL
SODQHMDGDV TXDQWR DTXHODV TXH SRU PHLR GD D!
KDELWDQWHY DGTXLUHP QRYRV XVRV H VLIJQLILFDGRYV
FRQIOLWRYV TXDQWR IRUPDV LQRYDGRUDV GH XVR GR
FRPSOH[LGDGH GH VXD FRQILIXUDomRHMW DMHFLGR XUEDQI

1HVVH HVFRSR D GLVWLQomR HQWUH HVSDoOoRV OLYL
LIXDOPHQWH UHOHYDQWH WHQGR HP YLVWD R DFHVVR T)
SUboDV H SDUTXHVY VmR DEHUWRY D WRGRVY MDUGLQV LQ
SRU H[HPSOR SRGHP VHU UHVWULWRYV D JUXSRV HVSHF/{

SURS}H DLQGD D GLIHUHQFLDomR HQWUH HVSDORYV



GHQWUR GR SHUtPHWUR XUEDQR SUDoDV SDUTXHV F|
XUEDQL]DomR VLWXDGRV DOpP GR WHFLGR FRQVROLGDGF

4XDQGR VH WUDWD GH SDUTXHV FRPR HVSDORV OLYL
GHVWDFDP TXH QR %UDVLO R SDSHO GHVVHV HTXLSDPI
SRGH YDULDU GH DFRUGR FRP VXD IXQomR H DV DWLYLGD
DXWRUHV R SDUTXH p 3>«@ WRGR HVSDoR GH XVR S~E
PDVVD TXDOTXHU TXH VHMD R VHX WLSR FDSD] GH LQFR
H FXMD HVWUXWXUD PRUIROYJLFD p DXWRVVXILFLHQWH"

&RP EDVH QHVVD FRQFHSomR DEUDQJHQWH p SRVV
SDUTXHV XUEDQRV GHVHPSHQKDP P~OWLSODV IXQo0}HV Gl
6XD LPSRUWKQFLD PDQLIHVWD VH HP GLIHUHQWHYV GLPHQ"
GUHQDJHP XUEDQD H D SUHVHUYDomR GD YHJHWDomR
PLWLJDGRUDV GH LPSDFWRWWPEQHQWU VWYV 6HFK®OMIRY WD
GHVHPSHQKDP XP LPSRUWDQWH SDSHO VRFLDO 1R KPELV
FRQYLYrQFLD H D LQWHUDOMRWF RWL G LIRQYDV DIRMVIHIDHIR. Yt
FRPXQLWiIULRY H SURPRYHQ$ RY LW DL@QLF®X&M RGHVVHV O}
GLUHWDPHQWH UHODFLRQDGD j VXD DSURSULDomR SHO
FROHWLYR PDLRU D DFHLWDomR VRFLDO DVVHJXUDQGR
FLGDGH ODFHGR

1D SHUVSHFWLYD GD TXDOLGDGH GHVVHV HVSDORV
HILFiIFLD GH XP HVSDOR S~EOLFR *+ H SRU H[WHQVmMR SD
FDSDFLGDGH GH DFRPRGDU GLIHUHQWHY S~EOLFRV GH
LQFOXVLYD $ RIHUWD GH LQIUDHVWUXWXUD DGHTXDGD |
EDQKHLURY DFHVVtYHLV FRQVWLWXL IDWRU GHWHUPLQD(C
GHVVHV DPELHQWHY 7DO HQWHQGLPHQWR GLDORJD FRP
+HQUL /HIHEYUH TXH SRVWXOD R HVSDoR XUEDQR FRP
DSURSULDomR FROHWLYD LQGHSHQGHQWHPHQWH GH
JHIHEY UH

1HVVH FRQWH[WR D GLVSRQLELOLGDGH H R DFHVVR I
HP SDUTXHV QmR DSHQDV DWHQGHP D XPD QHFHVVLGE
WDPEpP H[SUHVVDP R FRPSURPLVVR FRP D LQFOXVmR

,QFOXVmMR VH UHIHUH j SRVVLELOLGDERQGHO0$BV VGIHFL $Db & DR
GLVFULPLQDomR 'LVFKLQJHU (O\ H 3LDUGL



LQIUDHVWUXWXUD XUEDQD 3DUD DSURIXQGDU HVVD FRPS
EUHYH UHVJDWH KLVWYyULFR H XPD UHIOH[mMR VREUH D IX
QDV FLGDGHYV

+,6715,&2 ()81d-2 62&,%$/ '26 %$1+(,526 30%/,&26

$R ORQJR GD KLVWyULD GLYHUVDV FLYLOL]DoO}HV FR
WXUFRV Mi XWLOL]DYDP EDQKRV S~EOLFRV 1R HQWDQV
SUIWLFD VH FRQVROLGRX FRP XP IRUWH FDUiIWHU VRFLD¢
HUD FRQFHELGR FRPR XPD UHVSRQVDELOLGDGH S~EOL
IXQFLRQDYDP WDPEpP FRPR DPELHQWHYV GH VRFLDOL]Don
GH JrQHUR ODUWLQR (VWD OyJLFD VH PDWHULDC
DTXHGXWRV ODWULQDV H VLVWHPDV &HRBY¥BRO PLHLPWR D

$ )LJXUD PRVWUD D WUDQVIRUPDomR GRV HVSDORYV
5RPD $QWLJD SDVVDQGR SHOD ,GDGH OpGLD DWp PHDGR)
R SDSHO VRFLDO GRV EDQKHLURV S~EOLFRV QD 5RPD $(
SHUtRGR PHGLHYDO TXDQGR SDVVDUDP D VHU YLVWRV F|

$ KLIJLHQH QD ,GDGH OpGLD WRUQRX VH XPD SUiWLF
DVVRFLDGD j FXOSD RX DR SHFDGR URPSHQGR FRP D OyJ
HQWmR 9LODU

1R FRQWH[WR WXUFR DR FRQWUiIULR GR TXH RFRUUH.
RV EDQKRV S~EOLFRV PDQWLYHUDP VXD UHOHYKQFLD 'X
DGPLQLVWUDOmMR ILFRX D FDUJR GH LQVWLWXLO}HV EHQ
PDQXWHQomR HUD HQWHQGLGD FRPR XP GBXBWRIRFLDC
*XUHO ,QWHJUDGRV D FRQMXQWRY UHOLJLRVRYV
FRQFHSomR GH KLJLHQH YLQFXODGD j FROHWLYLGDGH H |

2 EDQKHLUR VRILVWLFDGR H SULYDWLYR TXH KRMH
YHUGDGH XPD FRQTXLVWD UHFHQWH &RPR GHVWDFD 9L
HXURSHXV EDQKHLURV LQWHUQRVY HUDP UDURV DWp R \
UHDOL]DGD HP EDQKRV S~EOLFRV RX QR kPELWR GRPpV
ODWULQDV H[WHUQDV $ SURLELomR GRV EDQKHLURV ¢

&ORDFD Oi[LPD IRL XP GRV SULPHRURKN /R WXIQBRY BRIOQVWHIXtGR QD 5K
SDUD HVFRDU RV SkQWDQRV H UHNR¥8PPR&HUWXDGXRM XR BMDPR- WiULD
UHPHWH j &4ORDFLQD GHXVD URPDFD HO DRRFILDW BPDS&HLHVEBRW R



WUDQVIHULX D UHVSRQVDELOLGDGH GD KLJLHQH SDUD I
GHVLIXDOGDGHYVY GH DFHVVR TXH SHUGXUDUDP SRU VpFXO

)LIXUD + 7UDQVIRUPDO}HV KLVWYULFDV

Antigas latrinas romanas Banheiro medieval ao lado do Mictério de ferro fundido na
(Ostia Antiga) refeitorio no Castelo de Marksburg Chaussée de la Muette (Paris, Franga)
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JROWH (ODERUDGR SHOD DXWRUD :ERPRAH®LB @GR RJIFHRAOL

$ UHLQVHUOMR GRV EDQKHLURYV S~EOLFRV QR HVSDo
.7 VREUHWXGR HP FLGDGHV FRPR 3DULV H /RQGUHYV
S~-EOLFR PDVFXOLQR H FRP FRQGLO}HV SUHFiULDV H\
JUDGXDOPHQWH DSHUIHLORDGRY 8P PDUFR LPSRUWDQW
SDJRV QD *UDQGH ([SRVLomR GH /RQGUHV HP LG
"HQQLQJV LQRYDomR TXH UHVSRQGLD j GHPDQGD GRYV
DYDQoORV VDQLWiULRV GD pSRFD 9LODU

'H DFRUGR FRP 9LODU D FRQVROLGDOmMR GRV E
HTXLSDPHQWRY XUEDQRV HVVHQFLDLY RFRUUHX GH IRUP
GD EIULFD H GD EVLD HVWUXWXUDV VHPHOKDQWHY FRF
H[LVWLDP PXLWR DQWHV GH VXD SRSXODUL]DomR QR 2FL
TXH RV EDQKHLURV S~EOLFRV SDVVDUDP D FRPSRU GH

,PDJHP GH ODWULQDV URPDQDV HEWMWRVJ FIRWIP RIQOMHZ2ZWWED 7RLOHW!'
,PDIJHP GR EDQKHLUR PHGLHYDO QR &DVWHOR GH ODUNVEXUJ
KWWSV FRPPRQV ZLNLPHGLD RUDAMNEL PDIBDHD ONGE KXY DEDFBEDAV WOH MSJ!
,PDJHP GR EDQKHLUR S~EOLFR QR IN@BEROR ;,; HP 3DULYV

KWWSV FRPPRQV ZLNLPHGLD RUYLZOQH BBOWH GRIDWBHHYBIRIPWHB & $ E
HFB & $ FUDQ B&KDXVV & $ HBGHBODBWSUWWH BFD B



WHFLGR XUEDQR GDV JUDQGHV FLGDGHV UHIOHWLQGR
vbDQLwiuLbDV 1HVVH FRQWH[WR D KLJLHQH SDVVRX D VI
EiVLFR DVVRFLDGR j GLJQLGDGH j VD~GH H DR GLUHL'
S~EOLFR 9LODU

1D FRQWHPSRUDQHLGDGH RV EDQKHLURV S~EOLFI
HVWUDWpPJLFRVY QDV GLVFXVV}HV VREUH VD~GH S-~EC
DFHVVLELOLGDGH H LQFOXVmR VRFLDO HYLGHQFLDQGR I
GLIHUHQWHY JUXSRV QR XVR H QR DFHVVR DR HVSDOR
*UHHG JU\H &DSRQH (YDQVHW DG®RGULJIXHV

%$1+(,526 30%/,&26 63%$0'( ( *C1(52

2V EDQKHLURYV S~EOLFRV QmR UHSUHVHQWDP DSHQD
LQIUDHVWUXWXUD PDV FRQVWLWXHP XP WHPD FRPSOH[R
VmR DIHWDGRVY SRU DVSHFWRV VRFLDLV FXOWXUDLV V
1HVVH VHQWLGR DERUGDPRV D VHJXLU VXD UHODomR F
TXHVW}HV GH JrQHUR FRP R REMHWLYR GH GHPRQVWUL
HVVHV HVSDoRYVY YmR DOpP GR FXPSULPHQWR GDV QRUPD
DFHVVLELOLGDGH ItVLFD VHMD R IRFR SULQFLSDO GHVWI
WDPEpP DV GLPHQV}HV VLPEYOLFDV H VRFLDLV HQYROYL
GRV EDQKHLURYV S~EOLFRV QD SURPRomR GD GLJQLGDGH
FLGDGH

%DQKHLUR 3~EOLFR H 6D~GH

'"HOQOWUH RV GLYHUVRV IDWRUHV TXH HYLGHQFLDP D
S~EOLFRV QD FRQILIJXUDomR XUEDQD D UHODomR FRP
DWHQomR HVSHFLDO &RPR GHVWDFDP /HLWH H )XUWDC
FRQVWUXtGR LQIOXHQFLD D VD~GH H D TXDOLGDGH
SULQFLSDOPHQWH VH WUDWDQGR GRV HVSDoRV FRQVWU
S~EOLFR™ 1HVVH FRQWH[WR GLIHUHQWHYV HVWXGRV YrP
FRPR XPD LQIUDHVWUXWXUD HVVHQFLDO SDUD D SURPR«
VHIXUDV H LQFOXVLYDV %LFKDUG +DQVRQ *UHHG

'RUQHBWWDO 6LOYD 9LHLUD ORUDHYV



(VVD UHOHYKQFLD WRUQRX VH DLQGD PDLV HYLGHC

&29," TXDQGR R DFHVVR D LQVWDODo}HV SDUD KLJLHQ
FRP iJXD H VDEmR SDVVRX D VHU XPD PHGLGD IXQGDI
+RZDHW®W DO $SHVDU GLVVR VHJIJXQGR ORUHLUD Dl

GLUHWUL] TXH HVWDEHOHOD D TXDQWLGDGH LGHDO GH |
FDUrQFLD GHVVHV HTXLSDPHQWRY FRPSURPHWH QmR DSt
WDPEpP UHSUHVHQWD XP VpULR SUREOHPD GH VD~GH S~E

'H DFRUGR FRP )U\H &DSRQH H (YDQV DR DQD
GHIHFDomR D FpX DEHUWR QRV (VWDGRV 8QLGRV VRE D
VLWXDomR GH UXD D DXVrQFLD GH LQVWDODO}HV VD
GLUHWDPHQWH SDUD HVVD SUIWLFD HVSHFLDOPHQWH
YXOQHUDELOLGDGH VRFLDO (VVD UHDOLGDGH DIHWD R E
XP ULVFR VDQLWiULR FROHWLYR FRP SRWHQFLDO SDL
LQIHFFLRVDV $LQGD VHJXQGR RV DXWRUHV HPERUD RV
XPD LQIUDHVWUXWXUD HVVHQFLDO FDSD] GH DWHQGHU
WXULVWDV HOHV SRU VL Vy QmR VMR VXILFLHQWHYV SDL
VD~GH TXH UHFDHP GH IRUPD GHVSURSRUFLRQDO VREU}
JU\H &DSRQH (YDQV

$ SDQGHPLD GH &29, HYLGHQFLRX DLQGD PDLV
EDQKHLURV S~EOLFRV QD SURPROmMR GD VD~GH FROHWL
HVWUXWXUDV IRUDP LQWHUGLWDGDV VRE R DUJXPHQW
GLVVHPLQDOomR GR YtUXV ORUHLUD 1R HOWDRWR

HVVD PHGLGD GHVFRQVLGHUD TXH SDUD PXLWD

UHSUHVHQWDP D ~QLFD SRVVLELOLGDGH GH UHDOL]DU S
ODYDJHP GDV PmRV PHGLGD FUXFLDO QR FRQWUROH GD \

$OpP GDV SHVVRDV HP VLWXDomR GH UXD D SRS
LPSDFWDGD SHOD HVFDVVH] GH EDQKHLURYV S~EOLFRV 'H
PXLWRV LGRVRV DFDEDP UHVWULQJLQGR VXDV VDtGDV R
H D SUIWLFD GH DWLYLGDGHV ItVLFDV EHQpILFBIW jDW¥D ~C

D DXVIQFLD GH VDQLWiULRY DGHTXDGRV SRGH OLPL'
HVSDoRV S~EOLFRV SRU HVVH JUXSR

'R PHVPR PRGR DV PXOKHUHV WDPEpP HQIUHQWDP
PXLWDV YH]HV DJUDYDGRV SHOD IDOWD GH EDQKHLUR\



HODV WHQGHP D XWLOL]J]DU HVVDV LQVWDODO}HV F
KRPHQV WDQWR SRU IDWRUHV ELROYJLFRV TXDQWR SH(
JHUDOPHQWH DVVXPHP FRPR R FXLGDGR FRP FULDQOL
UHIRUoDP HVVD SHUVSHRAWIDYD & DPMDO\ID GHVWDFDP F
JUDYLGH] R FLFOR PHQVWUXDO H FRQGLo}HV FRPR EH]JL.
GH EDQKHLURYV S~EOLFRV XPD TXHVWmMR GH VD~GH IHPLQL

(VVHV GDGRV HYLGHQFLDP TXH D DXVrQFLD GH EDQK
WRGRV GH IRUPD LJXDO PDV DSURIXQGD GHVLIJXDOGDGF
VXD QHJDomR D HVVDV HVWUXWXUDV H[S}H GLQKPLFDYV
RUJDQL]DomR GRV HVSDoRV XUEDQRV e QHVVH FRQWHI[W
VHIXLU VREUH D UHODomR HQWUH EDQKHLURYV S~EOLFRYV

%DQKHLURYV 3~EOLFRV H *rQHUR

$ UHODomR HQWUH EDQKHLURV S~EOLFRV H JrQHUR
TXHVW}HV VRFLDLV FXOWXUDLV H HVWUXWXUDLV TXH L
FRQWHPSRUKQHDV QD RUJDQL]DomR GRV HVSDORV XUE
VDQLWiULRV HVVHV HVSDoORV IXQFLRQDP FRPR LQVWU:
UHJXODomR GRV FRUSRV RSHUDQGR FRPR ORFDLV GH IL\
3UHFLDGR

(VWVDV GHVLJXDOGDGHV VH PDQLIHVWDP WDQWR QT
VLPEYOLFD $R DQDOLVDU DV H[SHULIrQFLDV GH PXOKHUH\
GHVVDV LQVWDODO}HV QRV (VWDH/R\D G Q L GRNO DSADIPFH @ X
XVXiULDV IUHTXHQWHPHQWH HQIUHQWDP ORQJDV ILODV
SURSRUFLRQDO GH VDQLWiULRVY GHVWLQDGRY D HODYV
ILVLROYJLFDV HVSHFtILFDV GR FRUSR IHPLQLQR FRPR D F
XULQiULD GXUDQWH D JUDYLGH] 7DO GHVLJXDOGDGH UH
XUEDQR KLVWRULFDPHQWH PDVFXOLQL]JDGR H RULHQW
)ODQDJDQ

$ OyJLFD ELQiULD TXH RUJDQL]D RV EDQKHLURV S
GLYHUVLGDGH GH LGHQWLGDGHYV GH JrQHUR VHQGR UHIR
TXH SHUSHWXDP HVWHUHYWLSRV 2 FRPR VtPERORYV TXH D\
FDOoDV DR PDVFXOLQR 3UHFLDGR LOXVWUDGR QD
RUJDQL]DomR GRV HVSDoRV LPSDFWDP GLUHWDPHQWH D



WUDYHVWLY TXH IUHTXHQWHPHQWH HQIUHQWDP KRV\
'HO]JHU /DQJ 3UDGR -XQTXHLUD S5RGULJXHV HW
JLIXUD + 5HSUHVHQWDO}HV ELQi
EDQKHLURV

% We {* M,,‘fc‘{»cwo

FEM"\"NQ

/IHIHQGD 3LFWRJUDPDV TXH LGH-OQAPURILGR
PDVFXOLQR GR 3DUTXH (FROYJLFR GH %R

JRQWH 3URGX]LGR SHOD DXWRUD

(VWH FRQWH[WR VH LQVHUH QD OYJLEFD GD YLROTrQF
QDWXUDOL]DGD TXH OHJLWLPD SURFHVVRV GH H[FOXVn

$V FKDPDGDV EDUUHLUDV VLPEYOLFDV GLVFXWLGDV
GR HVWLJPD OLPLWDP D FLUFXODomR H DSURSULDomR ¢
HILVWHP REVWiFXORV ItVLFRV $VVLP RV EDQKHLURV S~E
HVSDoORV GH UHJXODomR LQYLVtYHO RQGH JUXSRV ERPI
VHQWHP VH GHVHQFRUDMDGRYV D XVi ORV &LFFRQHWWL |

6SLQGXOD 1DPH ORDVVDE

(PERUD D SURSRVWD GH EDQKHLURY GH JIQHUR QHXW
LQFOXVLYD R GHEDWH HP WRUQR GHVVD VROXomR SHUPI
TXHP GHIHQGD TXH D QHXWUDOLGDGH FRQWULEXL SDUD
GH JrQHUR 1LUWD GH RXWUR Ki FUtWLFDV GH TXH
GHVLJXDOGDGHVY HVSHFLDOPHQWH TXDQGR RV EDQKHL
DGDSWDGRV SDUD HVVH ILP R TXH SRGH JHUDU VREUHED
DV PXOKHUHV 1DWW 6DUDLYD &DUULHUL

'D PHVPD IRUPD D VLQDOL]DomR GRV IUDOGiULRV H
SDSpLV WUDGLFLRQDLY GH JrQHUR FRPR REVHUYDGR C
SLFWRJUDPD XWLOL]JDGR SDUD LGHQWLILFDU R IUDOGIU
GHVFRQVLGHUDQGR DV PXGDQoDV QDV GLQKPLFDV IDPLOL
FXLGDGR LQIDQWLO 8)6%



J)LIXUD + 6LQDOL]DomR GH |
ILJXUD IHPLQLQD

/HIJHQGD 3LFWRJUDPD TXH LGHQW
3DUTXH (YDOGR &UX]

JRQWH 3URGX|LGR SHOD DXWRUD

$VVLP REVHUYD VH TXH D IRUPD FRPR RV EDQKHLUR
VLQDOL]DGRY QmR DSHQDV FXPSUH XPD IXQomR LQIRUP
PHQVDJHQV VLPEYOLFDV TXH LQIOXHQFLDP D SHUFHSomR
$R UHIRUoDU HVWHUHYWLSRV GH JrQHUR H QHJOLJHQF
IDPLOLDUHY WDLV UHSUHVHQWDoO}HV FRQWULEXHP SDUD
SDUD D HIFOXVmMR VXWLO GH GHWHUPLQDGRV JUXSRYV

$&(662 $&(66,%,/,'$'( ( '(6(1+2 81,9(56%/

$ DFHVVLELOLGDGH UHFRQKHFLGD FRPR XP GLUHLW
HVVHQFLDO SDUD D LQFOXVmR VRFLDO WHP VLGR DPSO
OHJLVODWLYR TXDQWR QR WHYULFR H HVWi IRUWHPHQ!
8QLYHUVDO &RQIRUPH DSRQWD +DPUDLH LQLFLEL
DGDSWDomR GH HVSDoRV ItVLFRV D DFHVVLELOLGDGH SI
FXOWXUDLV

> @- PHGLGD TXH YLDMHL SHUGRINELIHFRXEEQHULRHWVX
FROQFHLWR GH 'HVLJQ 8QLYHUVDO®DQNKR NHQVEBH RRXPLC
B3HOR FRQWUIULR R TXH GHYVLJQHN W QXWXQ GIHRPV SHR G HHI
WHUPR SRGH VHU WmR YDULDGR TKOQRWRWRKBN B RGH-
GH GHILFLrQFLD (P FDGD HVSDOR LDY SQRPHYVWDY SO
WRGRV VH PDWHULDOL]DUDP HRRRM B&éImRYVRi WLLFRS\R Vi
IDWR GH HX RX TXDOTXHU RXWHMVBEHWRRGERVIDGHHE I5Q G
VH QRVVD SUHVHQoD KDYLD VLGR D@WHH LSMWGD THEBIL
SURSYyVLWRYV +DPUDLH S [LY WUDGXomR QRVVD



$ DXWRUD UHVVDOWD TXH D FRQFUHWL]DomR GR 'H\
PDQHLUD KRPRJrQHD SRLV VXD DSOLFDomR GHSHQGH GL
GDTXHOHV TXH SURMHWDP RV HVSDoRV (VVD REVHUYDom|
LQHUHQWH DR SURFHVVR SURMHWXDO PDV H[LJH XPD DE
GLYHUVLGDGH GRV VXMHLWRYVY H VXDV QHFHVVLGDGHYV
DFHVVLELOLGDGH GHSHQGH GLUHWDPHQWH GD FDSDFLGI
UHFRQKHFHU DV P~-OWLSODV UHDOLGDGHV QHFHVVLGD
+DPUDLH

%HUVHOOL H 0.OOHU 4KAPVHRGHYVWXGER SWHDWL
GLVFXVVmR VREUH DFHVVLELOLGDGH D SDUWL W KIR W &ROAF F
D QHFHVVLGDGH GH FRQVLGHUDU D GLYHUVLGDGH GF
DFHVVLELOLGDGH GL] UHVSHLWR | SRVVLELOLGDGH
LOQGHSHQGHQWHPHQWH GH VXDV FDUDFWHUtVWLFDV ItV

XVXIUXtUHP LQWHJUDOPHQWH GRYVY PHVPRYVY HVSDORV H VH
(QWHQGHPRV TXH R FRQFHLWR GHHPFKWH EL\WWUEDO0 B
SHVVRDV FRP GHILFLIQFLDV RX RXRWURMQYWROSRN ©
YHUGDGH WRGDV DV SHVVRDV XBRW HHUWH ®OFWHVEDQ
DWLYLGDGHYV VmR QHFHVVLGDGHWXPQW R tB R WRFAL DD
$LQGD DVVLP QmR SRGHPRV PHQRVSUHDNUSE VVRD® L
FRP GHILFLrQFLDV DVVLP FRPR RBHWUY DN PP G®RRR ®N OTRX
KRPHP SDGUmMR SDUD R TXDO D YDVWDHPEDLBRRVDH (

DWLYLGDGHYVY VmR SURMHWDGRYV \sHRO DD XPDO DRV LDU B
DFHVVLELOLGDGH %HUVHOOL P<OOHU S

2V DXWRUHV FKDPDP D DWHQomR SDUD D UHDOLGD
DFHVVLELOLGDGH LPSDFWD GH IRUPD GHVSURSRUFLRQDO
PRGHOR KHJHP{QLFR GH XVXiULR (VVH FRQFHLWR GLDOR.

VREUH FRPR R 'HVLJQ 8QLYHUVDO SRGH HP DOJXF
H[FOXV}HV DR QmR FRQVLGHUDU DV P~OWLSODV FRUSI
LOQGLYtGXRYV 3RUWDQWR SDUD TXH D DFHVVLELOLGDGH V
KPELWR DUTXLWHW{QLFR p HVVHQFLDO TXH VHMD LQW
JDUDQWLQGR TXH RV HVSDoRV VHMDP LQFOXVLYRV GHVGEF

'LDQWH GHVVD SUREOHPIWLFD p IXQGDPHQWDO FRPS
GH 'HVHQKR 8QLYHUVDO H VHXV SULQFtSLRV ,QWURGX]L
SRVWHULRUPHQWH GHVHQYROYLGR SHOR &HQWHU IRU 8Q
SUHPLVVD FHQWUDO D 3FULDomR GH SURGXWRV HGLILFD
DFHVVtYHLV H XWLOL]JiYHLY SHOR PDLRU Q~PHUR SRVVtY



GH DGDSWDo}HV HVSHFtILFDV  &(17(5 )25 81,9056&% '(6,
+DPUDLH S WUDGXomR QRVVD

2 'HVHQKR 8QLYHUVDO IXQGDPHQWD VH HP VHWH S
RULHQWDP VXD DSOLFDomR XVR HTXLWDWLYR IOH[LELO
LQIRUPDOomR SHUFHSWtYHO WROHUKQFLD DR HUUR EDLIR
SDUD DERUGDJHP H XVR (VVHV SULQFtSLRVY HVWMmMR GHVF
GD 1RUPD %UDVLOHLUD 5HJXODPHQWDGRUD 1%5 GD
1RUPDV 7pFQLFDV TXH HVWDEHOHFH SDUKPHWURV WQpFC
HGLILFDo}HV PRELOLIULRV HVSDORV H HTXLSDPHQWRYV X!

(PERUD D DSOLFDomR GRV SULQFtSLRVY GR 'HVHQKR 8
JDUDQWLU D DFHVVLELOLGDGH QRV HVSDORV XUEDQRV p
GR GH DFHVVR B6HJXQGR 0DQ]JLQL R DFHVVR UHI
DOFDQoDU GHWHUPLQDGR EHP RX VHUYLOR = SRU H[HPSO
HGXFDomR DR WUDEDOKR RX j VD~GH HQTXDQWR D D
FRQGLO}HV FRQFUHWDV TXH YLDELOL]DP HVVH DFHVVR C
JDUDQWLU DFHVVR QmR VLJQLILFD QHFHVVDULDPHQWH
GHSHQGH GH DGDSWDo}HV HVWUXWXUDLY QRUPDWLYDV
ItVLEDV H VLPEYOLFDV FRPR UHSUHVHQWDGR QD )LJXUD
GH XP PHVPR HVSDoR 1R FRQWH[WR GH XVXiULRV HP EDG
DSHQDV D LPDJHP % UHSUHVHQWD XP HVSDoOR FRP DFHVVL

J)LIXUD + ,OXVWUDomR FRPSI
$FHVVLELOLGDGH

ACESSO ACESSIBILIDADE

JRQWH 3URGX]LGR SHOD DXWRUD
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3DUD 'LVFKLQJHU (O\ H 3LDUGL DFHVVLELOLGI
PDLV GR TXH DOFDQoDU XP ORFDO GHVHMDGR H[LJH T
IXQomR VXD RUJDQL]DOmR H UHODO}HV HVSDFLDLV SD
GHVHQYROYLGDV FRP VHIJXUDQoD FRQIRUWR H LQGHSHQG
2 FRQMXQWR GH OHLV H QRUPDV TXH UHJXODPHQWDP
GLVWULEXtGR HP GLIHUHQWHV HVIHUDV IHGHUDO HVW
FRPSOHPHQWDGR SRU GLUHWUL]HVY WpFQLFDV GD $%17 H
GLYHUVRV FRQWH[WRV (VVH DUFDERX0OR MXUtGLFR QRUP
SHVVRDV FRP GHILFLrQFLD RX PRELOLGDGH UHGX]LGD
EDUUHLUDV ItVLEDV DUTXLWHW{QLFDV FRPXQLFDFLRQDL
'R SRQWR GH YLVWD KLVWYULFR FRQVWLWXFLRQDO
QR %UDVLO R UHFRQKHFLPHQWR GRV GLUHLWRYV

JDQKRX IRUoD FRP D &RQVWLWXLomR )HGHUDO GH T
GLUHLWRV H RSRUWXQLGDGHV FRQVROLGDQGR D EDVH
DFRUGR FRP &RUEHOOD &DVWHOR %UDQFR VRPHQW
FRP PDLRU rQIDVH QRV DQRYV IRL FRQVWUXtGR XP DS
SURPRYHU D DFHVVLELOLGDGH

$ SURPXOJDomR GD /HL Q 2 H GR 'HFUHW
HVWDEHOHFHX QRUPDV JHUDLV H FULWpPULRV EiVLFRV SD
H GH FRPXQLFDomR %UDVLO SRVWHULRUPHQWH D
S3HVVRD FRP '"HILFLrQFLD /HL Q z DPSOLRX HVVD\

D QHFHVVLGDGH GH SROtWLFDV LQFOXVLYDV H R LQF
UHDILUPDQGR D DFHVVLELOLGDGH FRPR XP GLUHLWR IXQC

$ /HL %UDVLOHLUD GH ,QFOXVmR GD 3HVVRD FRP "HIL
GHILQH EDUUHLUDV HP VHX DUWLJR z FRPR TXDOTXHU
SDUWLFLSDomR VRFLDO GD SHVVRD FRP GHILFLrQFLD (V\
GLIHUHQWHYV FDWHJRULDV FRQIRUPH GLVSRVWR QR WH[W

,9 £+ EDUURMDNONVXHU HQWUDYH REVWiIFXOR DWLWXGH
TXH OLPLWH RX LPSHoD D SDUWLFL SHMA RR\PRF RDIR [RD
D IlUXLomR H R H[HUFtFLR GH VHXDGBS LY HQMERW ¢ CDG-HH
PRYLPHQWR H GH H[SUHVVmMR j FRPXRIRRUPOwWRMRDR D
FRPSUHHQVmMR j FLUFXODomR FRF VHORYVBDILEF DIGQ@W WH-
DEDUUHLUDV XUHDQMWWBQWHY QDV YLDV H QRV HV
SULYDGRYVY DEHUWRY DR S~EOLFR RX GH XVR FROHWLY
EEDUUHLUDY DUTXAOWHMMVWHQOWHY QRV HGLItFLRV S~E
F EDUUHLUDV QRV WUD®YIS\RWMAHWHY QRV VLVWHPDV
WUDQVSRUWHYV


https://www.zotero.org/google-docs/?ffVaEE
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G EDUUHLUDV QDV FRPXQLFDO}HV HRXDOTXBUR BRMOWIF
REVWiFXOR DWLWXGH RX FRPSRUWDPSROWRETL®HW 8
H[SUHVVmMR RX R UHFHELPHQWR GH PH®VDSRYV H
LOWHUPPGLR GH VLVWHPDV GH FROP&Q LIFDIRWP Do R W I
H EDUUHLUDV DWLWIXGXGBYVRX FRPSRUWDPHQWRYV T
SUHMXGLTXHP D SDUWLFLSDomR WRIFLAL® GIP SHXVAOGC
GH FRQGLO}HV H RSRUWXQLGDGHV FRP DV GHPDLV SH\
| EDUUHLUDV WHFRQROYXH F®IMLFXOWDP RX LPSHGHP F

SHVVRD FRP GHILFLrQFLD jV WHFOR®WRJILDVLIR QRWLVIR

)LIXUD + 7LSRV GH EDUUHL!
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JRQWH (ODERUDGR SHOD DXWRUDUE
GH ,QFOXVmR %UDVLO

&RPSOHPHQWDQGR HVVDV LQLFLDWLYDV D $%17 ODC
HP H D 1%5 DWXDOL]DGD HP TXH DEUDQJF
UbDPSDV H VDQLWIULRY DFHVVtYHLV EXVFDQGR LQWHJ
8QLYHUVDO ™ jV UHDOLGDGHV XUEDQDV H DUTXLWHW{QLFD

1D HVIHUD HVWDGXDO D /HL Qz GR (VWDGR
FULWpULRVY SDUD DVVHJXUDU D DFHVVLELOLGDGH HP |
DEUDQJHQGR DVSHFWRV FRPR EDQKHLURYV DGDSWDGR\
3$5$E%$

1R KPELWR PXQLFLSDO DSHVDU GH QmR KDYHU XPD O
HI[FOXVLYDPHQWH GD DFHVVLELOLGDGH HP HVSDORV ItVL
*UDQGH LQVWLWXtGR SHOD /HL &RPSOHPHQWDU Q2


https://www.zotero.org/google-docs/?ol0pNf
https://www.zotero.org/google-docs/?ZTqEJN

LQFLVR ;,9 D DGRomR SOHQD GDV QRUPDV GH DFHVVLELC
HTXLSDPHQWRY XUEDQRV (VVH GLVSRVLWLYR JDUDQWH
FRP GHILFLIQFLD GRHQoDV UDUDV H RX PRELOLGDGF}
GHVHQYROYLPHQWR LQFOXVLYR &DPSLQD *UDQGH $
UHJXODPHQWDGR SHOD /HL Q% GHVFUHYH RV UHT:
HGLILFDo}HV S~EOLFDV H SULYDGDV HVSHFLILFDQGR DGI
R DFHVVR XQLYHUVDO &DPSLQD *UDQGH

$&(66,%,/,'$"( (0 %$1+(,526 30%/,8&26

$ DXVIQFLD GH EDQKHLURYV DFHVVtYHLV HP HVSDORV
SDUTXHV JHUD LPSOLFDO}HV GLUHWDV SDUD D SHUPDC
FRPSURPHWHU VXD VDWLVIDomR VHJXUDQoD H GLJQLGDC

GHVWDFDP TXH D LQH[LVWIQFLD GH LQIUDHVWUXWXU
D YLVLWDomR UHVWULQJLQGR R DFHVVR D DWLYLGDGH
5HIRUODQGR HVVD SRUYBBHFWLYDD DUJXPHQWDP TXH
SUHFDULHGDGH GDV FRQGLO}HV VDQLWIiULDV LPSDFWD QF
VREUHWXGR SDUD RV JUXSRV PDLV YXOQHUIYHLV TXH IUF
DGLFLRQDLV QR HVSDoR XUEDQR

1HVVH VHQWLGR %LFKDUG +DQVRQ H *UHHG D
S~EOLFRV TXDQGR EHP SURMHWDGRV H ORFDOL]DGRV
SHUPDQrQFLD GH GLIHUHQWHY JUXSRV QRV HVSDORV XUE
PDLV DFHVVtYHLVY H LQFOXVLYDV 'H IRUPD FRPSOHPHQW
SHUPDQrQFLD SURORQJDGD HP iUHDV S~EOLFDV GHSHQG
LQIUDHVWUXWXUD GH VXSRUWH FRPR OXJDUHV SDUD VHC

3DUD SHVVRDV FRBRWYVWRPR®OR D DXVrIQFLD GH VDQL
QmR UHSUHVHQWD DSHQDV XP GHVFRQIRUWR PDV XPD O
DR GLUHLWR DR OD]HU 6LOYD O9LHLUD ORUDHYV 'H
9LHLUD H ORUDHYV 6 X EMHEMWXOWGRY DQG &KDOOHQJIHYV

$V SDODYUDV HVWRPLDV HVWRPDVWWRMARR GWLBQLULFD BUEHRMPD RX DE

XWLOL]DGDV SDUD LQGLFDU D H[WtVEHRWL PR R RS H RIXDR TSR T XD (
&RQIRUPH R VHJPHQWR H[WHULRUEHPGRRPNVHEMWRBHDQF LDKERY $VVL
UHVSLUDWYULR VmR GHQRPLQDGWR \®UDHXWRYVMRR BDDD M®RL AWHI@W D o
SDUD HOLPLQDomR FRORVWRPLDW ROUILQIHWRRWRRLEGWUIQRD MHB XULQ
QHIURVWRPLDV XUHWHURVWRPLBRP LYW LERVWRPRDR XA BDVWERYV GHV'Y
WpFQLFDV FLU~UJLFDV HVSHFtILFDV 6DQWRV H &HVDUHWWL


https://www.zotero.org/google-docs/?oxxpGJ
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DQ ,QWHVWLQRBRY EDWRRLURYV S~EOLFRV H[HUFHP LPSDFWI
GH SHVVRDV RVWRPL]DGDV

3RU PHLR GH HQWUHYLVWDV RV DXWRUHV UHYHODP
LQIOXHQFLD GLUHWDPHQWH R FRWLGLDQR GHVVHV LQC
IXQFLRQDOLGDGH PDV WDPEpP VXD GLJQLGDGH OXL
QHFHVVLGDGH GH LPSURYLVDU R XVR GRV VDQLWIiULRV F
EDFLD SDUD HVYD]LDU D EROVD GH HVWRPLD 6HP FRQGL
EROVD FROHWRUD VXD SHUPDQrQFLD HP GHWHUPLQDGR\
VHQWLPHQWRY GH H[FOXVmMR H DSURIXQGDQGR DV GHVLJX

$0OpP GLVVR RV DXWRUHV HQIDWL]DP FRPR DV PXGDQ
OD]JHU H D VRFLDOL]DomR

$V PXGDQoDV QR FRWLGLDQR TXH UHH@W HH FH VRV O
UHODFLRQDGDV D SUHRFXSDOo}HVWORUIPD DH HADV D P IHLVGD
EROVD FROHWRUD $ IUHTXrQFLDTBH WBIEGKR/ TOUP LLQIX
EDQKHLUR SDUD HVYD]LDU D EROVD GHVVRLPH| LQQRLRNP!
6LQWR PH GHVFRQIRUWIYHO 2V DPLJRMOWM DBLBH\LWD
ORUDHYV S

$ DXVIQFLD GH EDQKHLURY DGDSWDGRV FRPSURPHW
PDV WDPEpP D VD~GH H R EHP HVWDU GRV XVXiULRV (P
SUHFLVDP VH DMRHOKDU SDUD UHDOL]DU VXD KLJLHQF
HVFRULDO}HV H GRUHV ORPEDUHV (VVD VLWXDomR VH D
VREUHWXGR HP ORFDLV S~EOLFRV FRP FRQGLO}HV VDQLW
VXUJLPHQWR GH LQIHFo}HV 6LOYD 9LHLUD ORUDHYV

'R SRQWR GH YLVWD GDV SROtWLFDV FXOWXUDLV H G
6LOYD 9LHLUD H ORUDHV HYLGHQFLDP TXH D DFHV
GHPDQGD DUTXLWHW{QLFD FRQILJXUDQGR VH FRPR XP |
MXVWLoD VRFLDO (VVD SHUVSHEWLYD QmR VH UHVW
DFHVVLELOLGDGH PDV VH LQVHUH HP XP GHEDWH PDLV
1HVVH VHQWLGR D GLVFXVVmMR VREUH XQLYHUVDOLGDC
UHVVDOWD R GSDAWQPBRIHUUDPHQWD QD UHGXomR GH S
DPSOLDomR GR DFHVVR SDUD WRGRV LQGHSHQGHQWHP]
VHQVRULDLY RX FRIJQLWLYDYV

1R FRQWH[WR GR SODQHMDPHQWR XUEDQR D GLV
DFHVVtYHLY HP SDUTXHV HVWi GLUHWDPHQWH UHODF
IXQFLRQDOLGDGH GHVVHV HVSDORV $UDXMRD@DQWXiULI



DXVrQFLD GHVVH UHFXUVR EiVLFR SRGH OHYDU j H[FOXYV
IHULQGR SULQFtSLRVY GH HTXLGDGH H GHWSDRPR6M®RYBR
9LHLUD ORUDHV HW DPDBGUGH

1HVVH GHEDWH GHVWDFD VH WDPEpP D FULDomR GF
HvwUDWpJLD SDUD DPSOLDU D DFHVVLELOLGDGH RIHUHF
TXH QHFHVVLWDP GH FXLGDGRV DVVLVWLGRV (PERUD Dl
IHGHUDO REULJDWyULD VREUH HVVD WLSRORJLD D WUDF
&kPDUD GRVY '"HSXWDGRV UHYHOD XPD FUHVFHQWH SUHRFX
6HIXQGR R 3URMHWR GH /HL Qz Mi DUTXLYDGR
/IHL Qz DLQGD HP WUDPLWDomR QD FkPDUD GRYV
IDPLOLDUHY GHYHP DWHQGHU FULDQoDV GH DWp GH] DQR
DOpP GH SHVVRDV FRP GHILFLrQFLD LQWHOHFWXDO H LQC
DXWLVWD TXH QHFHVVLWHP GH DSRLR GH WHUFHLURV ¢
WDPEpP SUHYr D LQFOXVmMR GH iUHDV SDUD WURFD

GH FULDQoDV GH DWp WUrV DQRYV
1R KkPELWR PXQLFLSDO R &yGLJR GH 2EUDV GH &I
GHWHUPLQD QD 6XEVHomR ;,,, *+ 'RV OHUFDGR
6KRSSLQJ &HQWHUV + TXH WDLV HVWDEHOHFLPHQWRV G
EDQKHLUR IDPLOLDU 'H DFRUGR FRP R SDUiIJUDIR ~QLF
IDPLOLDU D LQVWDODOmMR VDQLWIULD TXH VH GHVWLQD |
RX UHVSRQViIYHLVY DFRPSDQKDGRV GH FULDQoDV FRP LG
QmR WHQKDP FRQGLoO}HV GH LU DR EDQKHLUR VR]LQKDV
HOWDQWR R FYyGLIJIR QmR PHQFLRQD D REULIJDWRULHGLE
SDUTXHV S~EOLFRV QHP DEUDQJH RXWUDV FRQGLoO}HV GH



0(72'2/2*,$

3bub DOFDQoDU RV REMHWLYRV GD SHVTXLVD D
PHWRGROyYJLFD PLVWD TXH FRPELQD D DQiOLVH WpFQLI
FKHENABYWMXWXUDGR FRP EDVH QDV QRUPDV $%17 1%

+ FRP D FROHWD GDV SHUFHSo0}HV GRV XVXiULRV
IRUPXOIULR HOHWU{QLFR GH DXWRSUHHQFKLPHQWR $ L
TXDQWLWDWLYRV H LQWHUSUHWDO}HV VXEMHWLYDV TXI
FXPSULPHQWR GRV FULWpPpULRVY QRUPDWLYRV H D H[SH
FRQIHULQGR PDLRU UREXVWH] H SURIXQGLGDGH j LQYHVW

&RP EDVH QHVVD HVWUDWPJLD PHWRGROYJLFD D SH\
IDVHV L IDVH H[SORUDWyULD LL IDVH GH FDPSR H LLL

UHSUHVHQWDGDYV QD )LJXUD

)LIXUD + 5HSUHVHQWDomR JUIILFD GDV

JROWH (ODERUDGR SHOD DXWRUD

)$6( (;3/25$7i5,%

$ IDVH H[SORUDWyULD FRQIRUPH GHILQLGD SRU OLQ|
SURGXomR GR SURMHWR GH SHVTXLVD H GH WRGRV RV
SUHSDUDU D HQWUDGD HP FDPSR®™ 1HVWH WUDEDOKR



SHVTXLVD ELEOLRJUIILFD H R DSURIXQGDPHQWR GD (
DFHVVLELOLGDGH HP EDQKHLURYVY S~EOLFRV ORFDOL]DGR

- PHGLGD TXH R HVWXGR DYDQoDYD HPHUJLUDP TXH)\
EDQKHLURYV S~EOLFRV HVSHFLDOPHQWH QR TXH VH UHIH
JrQHUR VD~GH S~EOLFD H LQFOXVmR VRFLDO 3HUFHEH
LQYHVWLIDU QmR DSHQDV D SUHVHQoD GH UHFXUVRV G|
IRUPD FRPR HVVHV HVSDoRV VMR HIHWLYDPHQWH XWLOL]
GRV SDUTXHV

&RP EDVH QD UHYLVmMR GD OLWHUDWXUD UHDOL]DGD ¢
D TXHVWmR SUREOHPD TXH RULHQWD D SHVTXLVD (P TXF
GH SDUTXHV HP &DPSLQD *UDQGH DWHQGHP jV QRUPDYV Y
TXDO D SHUFHSomR GRV XVXiULRVY DFHUFD GD XVDELOLGD

&RP R LQWXLWR GH UHVSRQGHU D HVVD TXHVWmMR R
GH FDVR TXH VHJXQGR ODUFRQL H /DNDWRYV S
LQIRUPDo}HVY GHWDOKDGDY YDOHQGR VH GH GLIHUHQWF
DSUHHQGHU XPD GHWHUPLQDGD VLWXDomR H GHVFUHYHL
VHMD SHUPLWH XPD DQiOLVH PDLV DSURIXQGDGD H FRC
DFHVVLELOLGDGH H XVDELOLGDGH GRV EDQKHLURY ORFD(

)$6( '( &$032

$ IDVH GH FDPSR 3FRQVLVWH HP OHYDU SDUD D SUi
WHyULFD HODERUDGD QD SULPHLUD HWDSD’ OLQD\R
DSUHVHQWD VH XP SDQRUDPD DWXDOL]J]DGR GRV SDUTXH'
GHILQHP VH RV FULWpULRV DGRWDGRV SDUD D VHOH
GHVFUHYH VH D FDUDFWHUL]DomR JHUDO GHVVHV HVSDOF
FROHWD GH GDGRV H RV LQVWUXPHQWRY XWLOL]DGRV DR

&DUDFWHUL]DomR GH &DPSLQD *UDQGH

&DPSLQD *UDQGH p XP PXQLFtSLR EUDVLOHLUR ORFD
SDUDLEDQR VREUH R 3ODQDOWR GD %YRUERUHPD D XPD
NP GD FDSLWDO -RmR 3HVVRD &RQVLGHUDGD XP GRYV .
SHILmR 1RUGHVWH p D VHIXQGD FLGDGH PDLV SRSXOR



KDELWDQWHY H VHX WHUULWYULR DEUDQJH XPD iUHD HYV
GHQVLGDGH GHPRJUIiILFD FRP FHUFD GH KDE NP9

DSUHVHQWD D ORFDOL]DomR GD FLGDGH HP GLIHUHQWHYV
PDOKD XUEDQD + SHUPLWLQGR VLWXDU R FRQWH[WR JHRJ

J)LIXUD <+ ODSD GD ORFDOL]DomR JHRJUIIL

/IHIHQGD 6HTXrQFLD FDUWRJUIilLFORFRP IG]IB W R T&XIH FBLOEO
*UDQGH 3% $ WHUULWYULR BDFDREPDO& B XAVMBGR G
*UDQGH ' PDOKD XUEDQD GR PXQLFtSLR

JROWH (ODERUDGR SHOD DXWRUD BRPM BDD$YM HP GDGRV C

'H DFRUGR FRP ORUHLUD &DPSLQD *UDQGH IRL
HPDQFLSDU QD 3DUDtED HP GH RXWXEUR GH DS
ODPDQJXDSH 3RPEDO 6RXVD H &DMD]HLUDV ©6XD KLVWylL
XP IRUWH YtQFXOR FRP DV DWLYLGDGHV FRP#HUN¥HDBUR NGHDW
GR 3DUTXH /LQHDU HQDPRUDBGIR SHOD 6HFUHWDULD GH

&DPSLQD *UDQGH FRQIRUPH GHVFULWR QR GRFXPHQWR

3ULPHLUDPHQWH D FLGDGH IRL XWURSIDILBWY WHPSRHN V)
VH IRUPRX XPD IHLUD GH DUWHVDQDWROH XFDQGHD
GHVWDTXH QR 1RUGHVWH 3RVWHA RUPGW HY DID WRG
GHVHQYROYLPHQWR GHYLGR j FXOWXRIL @GR *DOIHREHN
FKHJRX D VHU D VHJXQGD PDLRU SURGXWEFRUD GF
$WXDOPHQWH D FLGDGH WHP JUDQGHQGRWRNOWIRE E
GHVHQYROYLPHQWR GH VRIWZDUHV KHGISDHMDHOQWR\
IHVWLYLGDGHV -XQLQDV RQGH UGMDRLIPMR &RHOQXNRG R
&DPSLQD *UDQGH DS

1HVWH FRQWH[WR GH GHVHQYROYLPHQWR RV SDUTXI
HVWUDWPpPJLFR QD TXDOLILFDomR GRV HVSDoRV S~EOLFR
EHP HVvWDU GD SRSXODomR 'H DFRUGR FRP ODFHGR H
GHL[DUDP GH VHU DSHQDVY HVSDoRVY FRQWHPSODWLYRV H



IXQo}HYV FRPR FRQVHUYDomR DPELHQWDO DWLYLGDG
DGDSWDQGR VH jV QRYDV GHPDQGDV XUEDQDV $ 3UHIH
*UDQGH UHFRQKHFH HVVH YDORU DR DILUPDU TXH DV |
SDUTXHV WUD]HP EHQHItFLRY 3SVLFROYJLFRV VRFLDLV F

&DPSLQD *UDQGH D S HYLGHQFLDQGR D UHOHY
LQIUDHVWUXWXUDYV HVVHQFLDLY QD FLGDGH
'H DFRUGR FRP %DUURYV )LOKR H 9LOODULP D F

FRQWD FRP GH] SDUTXHV XUEDQRV 3DUTXH &DUORV 3
$QLPDLV 3DUTXH (YDOGR &UX] DQWLJR $0XGH 1RYR 3I
3RYR 3DUTXH 9HUJQLDXG :DQGHUOH\ 2UOD GR $0XGH
20LYHLUD 3DUTXH GR 3RHWD 3DUTXH GD /LEHUGDGH 3|
3DUTXH /LQHDU 6HEDVWLMR ORUHQR GRV 6DQWRV 7DPE
&XQKD /LPD 'LQDPpPULFD

1R HQWDQWR R 3DUTXH (VWDGXDO GR 3RHWD FULDG
(VWDGXDO Q¥ DWXDOPHQWH HQFRQWUD VH GHVDIH
/JHJLVODWLYD GD 3DUDtED DSURYRX FRP YRWRV IDYRU
GH GH RXWXEUR GH TXH GHVDIHWRX D iUHD WRWD(
GH XP &HQWUR GH &RQYHQo0}HV OHQHJDVVL

(VWD GHFLVMR JHURX SROrPLED H PRELOL]JRX GHED
DPELHQWDO H RV LPSDFWRV GD H[WLQomR GH XPD XQLG
OHQHJDVVL (P GHJHPEUR GR PHVPR DQR IRL VDQFL

TXH DXWRUL]JRX D FULDomR GH XP QRYR SDUTXH P>
%RUERUHPD R TXDO SRGHUi VHU LPSODQWDGR QD PHVPI
DR 3DUTXH (VWDGXDO GR 3RHWD &DPSLQD *UDQGH E
GHVVD LQLFLDWLYD GHSHQGH GD SXEOLFDomR GH XP
PRPHQWR QmR IRL HPLWLGR 'HVVD IRUPD R PXQLFtSLR
DWXDOPHQWH FRP DSHQDV QRYH SDUTXHV RILFLDOPHQW
JLIXUD



)LIXUD + 'LVWULEXLomR HVSDFLDO GRV SI

/IHJHQGD
+ 3DUTXH &DUORYV 3HVVRD + 3DUTXH GD /LEHUGDGH
GH $QLPDLV + 3DUTXH (FROYJLFR GH %
+ 3DUTXH (YDOGR &UX] $0 + 3DUTXH /LQHDU 6HEDVW
+ 3DUTXH GD &ULDQoD 6DQWRV 7DPERU
+ 3DUTXH GR 3RYR + 3DUTXH /LQHDU ,YDQGUR
+ 3DUTXH 9HUJQLDXG :DQC 'LQDPpPULFD
$0XGH 9HOKR

JRQWH (ODERUDGR SHOD DXWRUDHP H GIRPREDEFR HRRUPOE



&ULWpULRYVY SDUD VHOHomR GRV SDUTXHYV

3bub D VHOHomR GRV SDUTXHV D VHUHP DQDOLVDGF
FULWpPpULRYV L H[LVWrQFLD GH QR PtQLPR XPD EDWHUL
S~EOLFD H LL VHU XP SDUTXH LQVHULGR QD PDOKD XUE

$ HVFROKD SRU DQDOLVDU H[FOXVLYDPHQWH SDUT)>
UHOHYKQFLD GHVVHV HVSDoRV QR FRWLGLDQR GDV SRS.
HVSHFLDOPHQWH SDUD JUXSRV FRP PHQRU PRELOLGDGH
FRP GHILFLrQFLD H DTXHODV HP VLWXDomR GH YXOQHUDE

$OpP GH HVWDUHP LQVHULGRV QR SHUtPHWUR XUED
DSUHVHQWDGRYV QD )LJXUD SUHFLVDYDP GLVSRU GH LC
VHMD DR PHQRV XPD EDWHULD GH VDQLWIULRYVY VRE UH)
S~EOLFD (VVH FULWpULR EDVHLD VH QR HQWHQGLPHQW
PXQLFLSDO D FRQVWUXomR PDQXWHQomR H ILVFDOL]D
S~EOLFDV $GHPDLV WDO UHTXLVLWR HVWi GLUHWDPHQ)
HVWXGR TXH p DYDOLDU DV FRQGLo}HV GH DFHVVLELOL
S~EOLFRV QHVVHV HVSDoORYV

)LIXUD + SDUTXHV VHOHFLRQDGR

JHIHQGD

3DUTXH GD &U
3DUTXH (YDOG
3DUTXH (FROY]
%RGRFRQJy

+ 3DUTXH /LQHD
&XQKD /LPD 'LQD
LPDJHP*BRJOH 6W
9LHZ

+ 3DUTXH GD /LE

+ + I+

JROWH (ODERUDGR SHOD DXWRUD P H GBBRBR¥EBWRH*RR JIG®H DB <



$ YHULILFDomR GRV SDUTXHV TXH DWHQGLDP DRV FU
SRU PHLR GH YLVLWDV GH FDPSR D ILP GH FRQILUPDU D
EDWHULD VDQUWDUIRUPD IRUDP LQFOXtGRV QD DQiOLVH |
DWHQGLDP DRV GRLV FULWpPULRV HVWDEHOHFLGRV D V
ILQHDU ,YDQGUR &XQKD /LPD FRQKHFLGR FRPR 3DUTXH G
&UX] 3DUTXH GD /LEHUGDGH H 3DUTXH (FROYJLFR GH %RG

2 3DUTXH GR 3RYR DSHVDU GH WDPEpP FRQWHPSODU
VHU DQDOLVDGR GHYLGR DR IXQFLRQDPHQWR VD]JRQEC
SHUPDQHFHP LQGLVSRQtYHLY GXUDQWH WRGR R DQR H V\
ODLRU 6mR -RmMR GR 0XQGR’~ QRV PHVHV GH MXQKR H M
YLVLWDV DR ORFDO D SULPHLUD HP GH PDUOR GH
GD 3LUKPLGH ODFUDGR FRP DOYHQDULD FRPR PRVWUD D
PDLR YpVSHUD GR LQtFLR GR HYHQWR WHYH R DFH
EXURFUiIWLFRV 1HVVD RFDVLMR IRL LQIRUPDGR TXH VHU
HPSUHVD UHVSRQViYHO SHOD SURGXomR GR HYHQWR SD
QHQKXP GRV IXQFLRQiIULRV SUHVHQWHY VRXEH LQGLFDU
TXH LQYLDELOL]RX D DQiOLVH GDV FRQGLO}HV GH DFH
EDQKHLURV

)LIXUD + %WDQKHLURYV GD
ODFUDGR FRP DOYHQI

JRQWH 3URGX]LGR SHOD DXWRUD

EDWHULD VDQLWIULD p R FRQMXHNRSGMH HPGIORM. §FODRY WIQLENMGMDVRYV
ODYDWYyULRV FKXYHLURV HWF PRVM@WBGRXVIHRDXBHWHWPRDED DR XV



2 3DUTXH 9HUJQLDXG :DQGHUOH\ QmR IRL LQFOXtGR
ORFDO FRQWH FRP VDQLWIiULRVY HOHV HVWMR YLQF)>
UHVSRQVDELOLGDGH GRV SHUPLVVLRQIULRV R TXH RV
S~EOLFDV GLUHWDPHQWH JHULGDV SHOR SRGHU S~EOLFR
RV FULWpPULRY GHILQLGRYV

2XWUR HVSDOR UHOHYDQWH TXH WDPEpP ILFRX GH |
/JLQHDU 6HEDVWLMR ORUHQR GRV 6DQWRYV SRSXODUPHQ
7DPERU $SHVDU GH VXD LPSRUWKQFLD SDUD D SRSXOD
HTXLSDPHQWRUDARPRRRMBGUD GH HVSREWRSH BLNWDYGHB T
ORQJR GH WRGD VXD H[WHQVMR OQmR IRL LGHQWLILEDGD
LQYLDELOL]RX VXD LQFOXVmMR QD DQiOLVH

2 3DUTXH &DUORV 3HVVRD )LOKR QmR IRL LQFOXtGR
QDWXUH]D GH XVR HVSHFtILFD YROWDGD j UHDOL]DomR
GLIHUHQFLD GRV GHPDLV SDUTXHV XUEDQRV GHVWLQDGR

&DUDFWHUL]DomR GRV SDUTXHV VHOHFLRQDGRYV

2 3DUTXH (YDOGR &UX] )LJIXUD SRSXODUPHQWH
1RYR IRL R VHIJXQGR SDUTXH GD FLGDGH (VWH HVSDoOR
HVWi ORFDOL]DGR QD UHJLMR FHQWUDO GD FLGDGH H

)LIXUD + 3DUTXH GH (YDOG

JROWH *RRJOH (DUWK



(OH IRL SURMHWDGR SHOR DUTXLWHWR 5HQDWR $]
RFXSDGR SHOR $0XGH 1RYR XPD HVWUXWXUD GR VpFXO
FRQWULEXLU SDUD R DEDVWHFLPHQWR GH iJXD GD FLGD
FULDomR R SDUTXH SRVVXtD FDUIWHU SUHGRPLQDQWHPH
SHUtRGR GH DEDQGRQR SDVVRX SRU XP SURFHVVR GH
FRQHFWDGR DR 3DUTXH GR 3RYR 'XUDQWH DV IHVWDV MX
IXQFLRQDQGR FRPR XPD HIWHQVmMR GR HYHQWR

$ UHTXDOLILFDomR FRQVHUYRX R FDUIWHU FRQWHPSC
DPSOLDGR DV DWLYLGDGHV GLVSRQtYHLVY FRPR HVSDOF
SROLHVSRUWLYD HQWUH RXWUDV $WXDOPHQWH p XP
IDPLOLDU GD FLGDGH VHQGR XWLOL]DGR SDUD D SUIWLF
SLTXHQLTXH

2 3DUTXH GD &ULDQoD )LJXUD IRL LQDXJXUDGR }
SDUTXH FULDGR QD FLGDGH HVWiIi ORFDOL]DGR QD UHJLT
HP XP ORFDO RQGH H[LVWUIFDOROFAXQWHKPHRQFHELGR FRP
YROWDGR SDUD DV FULDQoDV p XP GRV HVSDoRV OLYULEL
FLGDGH H FRQWD FRP iUHD SDUD SUIWLFD GH YiuLDV PR
SHTXHQRYVY HYHQWRYV

)LIXUD + S3DUTXH GD &ULDQoD Y

JRQWH *RRJOH (DUWK



2 3DUTXH GD /LEHUGDGH )LJXUD IRL LOQDXJXUDGR
ROQGH DQWHULRUPHQWH IXQFLRQDYD R DQWLJR KRVSLWLIL
EDLUUR GD /BEWXGBE®HHP XPD UHJLMR FRP HOHYDGD GHQ\
GpFDGD GH *+ LQWHQVLILFDGD SRU SURJUDPDV KDELW
%DQFR 1DFLRQDO GH +DELWDomR %1+ <R SDUTXH UHSU
S~EOLFDV GH OD]HU GLVSRQtYHLVY QR EDLUUR 6XD LPSF
WDQWR j HVFDVVH] GH HVSDoRYVY OLYUHV QD ORFDOLGDG!
RIHUHFH

)LIXUD + 3DUTXH GD /LEHUGD

JRQWH *RRJOH (DUWK

(QWUH VXDV HVWUXWXUDV GHVWDFD VH D SUHVHC
LQVWDODomR YLQFXODGD DR &HQWUR GH ,QLFLDomR DR
YLVD RIHUHFHU LQIUDHVWUXWXUD HVSRUWLYD GH DOV
PDUFDGDV SRU YXOQHUDELOLGDGHV VRFLDLV $OpP GR
SLVWNNDHVRP HVWUXWXUDV SDUD DV PRGDOLGDGHV 6WUF
GD &DDWLQJD TXH DEULJD HVSpFLHV FDUDFWHUtVWLF]
HTXLSDPHQWRV $ FULDomR GR SDUTXH PDUFD XPD QRYD
GR PXQLFtSLR YROWDGD SDUD D GHVFHQWUDOL]DomR
LQIUDHVWUXWXUD GH OD]JHU H HVYSRUWH %DUURV )LOKR

2 3DUTXH (FROYJLFR GH %RGRFRQJy HVWi ORFDOL]
&DPSLQD *UDQGH QR EDLUUR GH %RGRFRQJy H IRL LQDX



$0XGH GH PHVPR QRPH FRPSOHWRX DOQRV GH FRQVWU
SULQFLSDOPHQWH SDUD R OD]JHU DWLYR FRP IRFR H
FDPLQKDGDVY FRUULGDV H FLFOLVPR FRPR PRVWUD D )
iUHDV GHVWLQDGDV DR OD]JHU SDVVLYR FRPR FRQWHPS(
VRFLDO H GHVFDQVR DSURYHLWDQGRHW DIOVWD SDUD R $o0

7TUDWD VH GH XP HTXLSDPHQWR HVWDGXDO IUXWR G
GD 3DUDteD FXMR SURMHWR IRL DVVLQDGR SHOD DUT
,PSODQWDGR jV PDUJHQV GR $0XGH GH %RGRFRQJy R
KLVWYyULFD GD iUHD FXMD LPSRUWKQFLD UHPRQWD j WHC(
HP EHP FRPR DR SRVWHULRU SURFHVVR GH LQGXVWL
GR HOQWRUQRWG6RX]D

)LIXUD + 3DUTXH GH (FROYJLFR GH %RGR

JROWH *RRJOH (DUWK

2 3DUTXH /LQHDU ,YDQGUR &XQKD /LPD SRSXODUPHQ
GR 'LQDPpULFD HVWi ORFDOL]J]DGR QR EDLUUR 'LQDPp
'LQDPpULFD $OYHV 3HUHLUD )LJXUD 2 SDUTXH IRL SUF
GXDV HWDSDV VHQGR D SULPHLUD HQWUHJXH HP %D L
RV HVSDoRVY SUHYLVWRYVY GHVWDFDP VH 7UDQVLWROKQGL
DFDGHPLDV SRSXODUHV HVSDoR GD SHVVRD DXWLVWD
VNDWHOWUH RXWURYV

'H DFRUGR FRP LQIRUPDoO}HVY REWLGDV MXQWR D Wp
WHUUHQR RQGH VH ORFDOL]D R SDUTXH SHUWHQFHX
GHQRPLQDGR 31~FOHR GH *UDQMDYV 'LQDPpULFD" DSURYL



iUHD S~EOLFD FRP R REMHWLYR GH YLDELOL]DU R GHVY
FHQWUR GD FLGDGH (VVD REUD QmR IRL FRQFOXtGD j pSF
SHUPDQHFHX SRU GpFDGDV VHP XVR GHILQLGR DWp VHU
SDUTXH XUEDQR

)LIXUD + 3DUTXH /LQHDU ,YDQGUR &XQKD

JROQOWH *RRJOH (DUWK

&ROHWD GH GDGRYV

$ FROHWD GH GDGRV IRL UHDOL]DGD HP GXDV HWD:
YLVLWDV WpFQLFDV FRP REVHUYKIDR N U HQWXD/MWND ®D V HE R
HQYROYHX D DSOLFDomR GH XP IRUPXOIULR HOHWU{Q
GLUHFLRQDGD DRV XVXiULRV PDLRUHV GH DQRV

$YDOLDomR GD DFHVVLELOLGDGH

3buDb D DYDOLDomR GD DFHVVLELOLGDGH DGRWRX \
'LVFKLQJHU (O\ H 3LDUGL GHVFULWR QR PDQXDO G
&DWDULQD 036& DGDSWDGR SHOD DXWRUD GHVWH W!
EDQKHLURYV S~EOLFRV HP SDUTXHV XUEDQRYV

(VVD DGDSWDomR RULHQWRX D DQiOLVH GRV DWULEX)
DFHVVLELOLGDGH HVSDFLDO H 1XQG DPKQRMNFBLODNERRIDVGARU

,QIRUPDomR REWLGD SRU PHLR GHIAR®MHWY BQLFIR GBEDOHFRPMWDULD |
SBUEDQR GH &DPSLQD *UDQGH



SDUWLU GR SUYySULR PpWRGR GH 'LVFKLQJHU (O\ H 3LDU¢
FKHFEFNGLWDWLO )$'(56 > @ 036& H GDV QRL
YLIHQWHYV $%17 1%5 H $%17 1%5 FKHFENOLVW
FRQFHQWURX VH QRV FULWpULRV PDLV UHOHYDQWHV S
S~EOLFRV H[FOXLQGR GLUHWUL]JHVY UHVWULWDYV D HGLILF
DPELHQWH SHUPLWH FRPSUHHQVMR RULHQWDomR GHVO
XVXiULRV

2V FRPSRQHQWHV GD DFHVVLELOLGDGH IRUDP RUJD
SURSRVWDV SRU 'LVFKLQJHU (O\ H 3LDUGL RULHQW
XVR (VVDV FDWHJRULDV H VXDV GLUHWUL]HV HVWmMR PHC
DVVHJXUDU IXQFLRQDOLGDGH H PLQLPL]JDU EDUUHLUD
DXW{QRPD GR HVSDoR SRU GLIHUHQWHY SHUILV GH XVXiUl

4XDGUR * &RPSRQHQWHYV GD DFHVVLELOLGDGH
DSOLFDGDV DRV EDQKHLURYVY S~EOLFRYV

) 3(5),/ '2 868E5,2 0$ . _

25,(17$d-2 (63$&,$/ AHVYRDY ERE ©mLRar2 LU DY B UKL RO EoN O

&DUDFWHUtVWLFDV ° VHQVRULDLV H RX I3B3UHVHQoD GH VXSRUWHV LQIRUPDWL

LGHQWLILFDU IXQo}t SRLV HVVDV HVWmF
HVSDORV FRPSUHHC PDLRUHV GLILFX0G 9LYLELOLGDGH GDV SDUWHV TXH FRP

RUJDQL]DomR H SOD REWHU LQIRUPDoO}H 2UJDQL]DomR IXQFLRQDO GRV DPELH

GHVORFDPHQWRYV SURFHVViI ODV
$GHTXDomR GD IRUPD H FRQWH~GR G
IRUQHFLGDV

&RPSUHHQVmMR H RULHQWDomR SRU S
GHILFLrQFLDV VHQVRULDLV H RX FRJ

3HUPLWLU TXH R XVXiULR VDLED RQG
RQGH LU

"(6/2&$0(172 3HVVRDV LGRVDY .&%RQWLQXLGDGH GRV SHUFXUVRYV

&RQGLO}HV SDUD PR FULDQODV H SHVVR gy VLELOLGDGH HP GHVQtYHLYV
KRULJRQWDO H YHUV GHILFLIrQFLD PRWR
DXWRQRPLD VHJIXUL QHFHVVLWDP XWLO 'LPHQV}HV DGHTXDGDV GRV SHUFXUV
FRQIRUWR RX FDGHLUDV GH U

FDQVDP FRP PDLV | $XVIQFLD GH EDUUHLUDYV ItVLFDYV

H HVWmR PDLV VXM
TXHGDV 4XDOLGDGH GDV VXSHUItFLHV
'"HFOLYLGDGHY DGHTXDGDV

$WHQomR HVSHFLDO jV QHFHVVLGD®®I
GHILFLrQFLD PRWRUD

862 7RGDV DV SHVYVRDY $FHVVR IXQFLRQDO DRV HTXLSDPHQV
(JHWLYD SDUWLFLSD 3UHVHQoOD GH EDUUDV GH DSRLR
DWLYLGDGHV SURSR
'"LPHQV}HYV DGHTXDGDV SDUD PDQREL
$OWXUD FRUUHWD GRV HOHPHQWRYV |
,QFOXVmMR GH UHFXUVRV GH WHFQRO

*DUDQWLD GH SDUWLFLSDomR SOHQEC

JRQWH (ODERUDGR SHOD DXWRUD(®GRHA BDWUWGHP 'LVFKLQJHU



$ DQIiOLVH GHPDQGRX XPD DERUGDJHP LQWHJUDGD S
HP TXDOTXHU XP GHVVHV FRPSRQHQWHV SRGH FRPSURP
XVR =+ R TXH p HVSHFLDOPHQWH FUtWLFR HP FRQWH[WRYV
FDSDFLGDGHV 'LVFKLQJHU (O\ 3LDUGL $V DXWRU!
TXDUWD FDWHJRULD GHQRPLQDGD FRPXQLFDomR TXH Q
DQDOLVDU LVRODGDPHQWH SRLV QR UHFRUWH DGRWD
IRUDP FRQVLGHUDGRY GHQWUR GD FDWHJRULD GH RULHQ

&RP EDVH QHVVD FHE@EFHHESIGRRIMV TXLVD IRL HVWUXW XL
SODQLOKDV FRPSOHPHQWDUHV GLVSRQtYHLV QR $SrQGL|
YLVLELOLGDGH GRV EDQKHLURV TXH DYDOLD ORFDOL]L
SULQFLSDO VLQDOL]DomR UDPSDV HVFDGDV H GLVSRQL
$FHVVLELOLGDGH LQWHUQD GRV VDQLWIiULRV TXH H[DPL
VDQLWiULR DFHVVtYHO FRQGLO}HV JHUDLV GH DFHVVLE
HVSDoR GH PDQREUD H WUDQVIHUrQFLD EDFLD VDQLWiUL
H SRUWDV

$V TXHVW}HV GDV SODQLOKDV IRUDP RUJDQL]DGDYV
FRQIRUPH DV FDWHJRULDV GH DFHVVLELOLGDGH + XVI
HVSDFLDO &DGD SODQLOKD DSUHVHQWD XP FDEHoODOKR
ORFDO GDWD H KRUD GD YLVLWD DOpP GH XPD OHJH
DQDOLVDGDYV

)LIXUD + &DEHODOKR GD SODQLOKI

12&8%/ '$7$ +258%

3/$1,/+$ s
&DPLQKRV H 9LVLELOLGDGH 8VR  'HVORFDP  2ULHQWDomR

,7(16 $ &21)(5,5 2%6(59$d® (6

/12&%/,=%d-2 ( $&(662 $26 %$1+(,526 '(
$ (175%'$ 35,1&,38%/

/HL yHG $UW

2 FRQMXQWR GH VDQLWIiULRV HVWH

1%E F SUY[LPR D FLUFXODomR SULQFLSDO
1%5 H 2V FDPLQKRYVY DWp RV EDQKHLURV W
P DOWXUD OLYUH GH P"

JROWH (ODERUDGR SHOD DXWRUD(®GRHA BDWBIGHP 'LVFKLQJHU



$ HVWUXWXUD GD SODQLOKD HVWi GLVWULEXtGDV HP
VHJIXLU
D,"” GHQWLILFDGRU QXPpULFR FRP GRLV GtJLWRV
SODQLOKD RX HR VHIXQGR FRUUHVSRQGH DR L
E /HIJILVOD&RRWpPP GXDV FROXQDV D SULPHLUD DSUH
QRUPD DSOLFiYHO D VHJXQGD LQGLFD R DUWLJR R?
QmR KDMD OHJLVODomR HVSHFtILFD VHUiI XWLOL]DC
F & S5HSUHVHQWD D FDWHJRULD GR FRPSRQHQWH GH
TXDO D TXHVWmMR HVWi UHODFLRQDGD
G ,WHQV D &RQVAMDLGH SHUJXQWDV REMHWLYDV TXH (
GRV HOHPHQWRY DQDOLVDGRYV
H SHVSRV&8MDPSR RQGH R DYDOLDGRU UHJLVWUD D UHV
HQWUH DV RSo}HV VLP QmR RX QmR VH DSOLFD
| 2EVHUYDo}(WsDoR GHVWLQDGR D DQRWDoO}HV GHW
PHGLo}HV GHVFULomR GH SUREOHPDV LGHQWLI
DGHTXDomR
$V YLVLWDV RFRUUHUDP SUHIHUHQFLDOPHQWH DRV
GLVSRQLELOLGDGH GD SHVTXLVDGRUD H RV KRUIULRV GH
UHDOL]DGDV VHP DYLVR SUpYLR DRV JHVWRUHV D ILP GH
GH XVR H FRQVHUYDomR 2V UHVSRQVIYHLYV IRUDP LQIRUF
QR PRPHQWR GD YLVLWD TXDQGR IRL VROLFLWDGD D D
VDQLWIULRV
3DUD D FROHWD GH GDGRV XMKIHFLN XIPDR W/WHH OD 5FH &
SDUD PHGLoOo}HV H UHJLVWURV IRWRJUIILFRVY SDUD GRF
SODQLOKDV IRUDP DSOLFDGDV SDUD FDGD FRQMXQWR GH
VDQLWIULRYV PDVFXOLQR IHPLQLQR H DFHVVtYHO 2 VHQC
ILEHUGDGH RQGH Ki GRLV FRQMXQWRY HP FKXRFN®D BWV W |
FDGD XP

SBHUFHSomR GRV XVXiULRYV

$ SHUFHSomR GRV XVXiULRV IRL DYDOLDGD FRP EDVH
GLVSRQtYHO QR $SrQGLFH + HVWUXWXUDGR HP RLWR VH?
(VVD DERUGDJHP EXVFD JDUDQWLU UHVSRVWDV SDGURC



TXDQWLWDWLYD GRYVY GDGRVY DR PHVPR WHPSR TXH SHUPL
VREUH D DFHVVLELOLGDGH H XVDELOLGDGH GRV EDQKHLU

$ VHIXLU VMR H[SOLFDGDV FDGD VHomR GR IRUPXOiUL

D $SUHVHQWDOmMR H 7THUPR GH $SRGIVHQWIDPBRVE® UW L
REMHWLYR GD SHVTXLVD H HVFODUHFH DV FRQG
7UbDWD VH GH XPD HWDSD HVVHQFLDO SDUD JDUL
FRPSUHHQGDP TXH VXD FRODERUDOMR p YROXQWiUlI
FROHWD GH GDGRV VHQVtYHLVY $OpP GLVVR R 7HUI
(VFODUHFLGR DVVHJXUD TXH R SDUWLFLSDQWH H°
SHVTXLVD DQWHYVY GH SURVVHJXLU FRP DV UHVSRVW
SUHFHLWRY pWLFRV GD SHVTXLVD EHP FRPR DVVH
*HUDO GH 3URWHomR GH 'DGRV [/*3' £+ /HL QzZ
RV GLUHLWRV IXQGDPHQWDLY GH OLEHUGDGH H
WUDWDPHQWR GH GDGRVY SHVVRDLV WDQWR HP PH
SHVVRDYV ItVLFDV R IMWAWIGLFDYV

E 3BHUILO GR UHVYRQYGHIMHNH FROHWD LQIRUPDO}HV
UHVSRQGHQWH TXDO D UHODomR GHOH FRP D FLG!
IDL[D HWiULD H QHFHVVLGDGH GH UHFXUVRV GH D
DMXGDP D FRQWH[WXDOL]DU DV UHVSRVWDV H SHU
YDULDo}HV QD SHUFHSomR GRVY EDQKHLURV S~EOLF
SRSXODomR

F J)UHTXrQFLD GH YLVLWD IRUOWD SIDWIXHWLU D UHOH?
UHVSRVWDV HVWD VHomR IXQFLRQD FRPR XP ILOWI
HOH Mi ITUHTXHQWRX DOJXP SDUTXH GD FLGDGH
GHSRLPHQWRYVY DSHQDV GDTXHOHV TXH WrP HVVD
&DVR R XVXiULR UHVSRQGD TXH QXQFD IUHTXHQWR
DXWRPDWLFDPHQWH SDUD D VHomR GH HQFHUUDPH
SDUWLFLSDomR 9DOH GHVWDFDU TXH R SDUWL
SUHYLDPHQWH VREUH HVVH UHGLUHFLRQDPHQWR
TXHVWLRQIULR VH UHVXPH DSHQDV jV SHUJXQWDV L

G )UHTXrQFLD H +iELWRV GH XWRSORWBDWMXHGHQWLI
SDUTXH PDLV IUHTXHQWDGR EXVFD VH HQWHQGHU
WXUQR SUHIHULGR PDQKm WDUGH RX QRLWH VH



RX DFRPSDQKDGR D H QHVVH FDVR SRU TXHP |
FULDQoDV LGRVRV JHVWDQWHV SHVVRDV FRP GHI
LQIRUPDO}HY VMR IXQGDPHQWDLY SDUD FRPSUHHQ
SDUTXHV H DYDOLDU FRPR DV FRQGLO}HV GH DFHVV
VDQLWIiULRV LQIOXHQFLDP D SHUPDQrQFLD H R FRQ
8VR H SHUFHSomR GRV ED QK&RRP FE\D\BH EQ@R FFROW T X H
IUHTXHQWDGR HVWD VHomR H[SORUD D SHUFHSomR
YLVLELOLGDGH DFHVVLELOLGDGH H FRQGLO}HV C
DERUGDGDV TXHVW}HV FRPR D LPSRUWKQFLD GD HI[L
IUHTXrQFLD GH XVR D IDFLOLGDGH GH ORFDOL]i
DYDOLDomR TXDQWR DR IXQFLRQDPHQWR KLJLHQH
LQYHVWLJIJD VH D DXVrIQFLD GH EDQKHLURV HP ER
XVXiULR D HQFXUWDU VXD SHUPDQrQFLD QR SDUTX
VMR FRQYLGDGRV D UHIOHWLU VREUH D LQFOXVm
DWHQGHP jV QHFHVVLGDGHV GH GLIHUHQWHV S~EO
SHVVRDV FRP GHILFLIQFLD $V LQIRUPDO}HV OHYD
HVVHQFLDLY SDUD HQWHQGHU FRPR D LQIUDHVW
H[SHULrQFLD GRV IUHTXHQWDGRUHVY H SDUD UHY]
DFHVVR H H[FOXVmR

$FHVVLELOLGDGH HDQGRORRAWLQXLGDGH j DQiOLVH
GRV XVXiULRV HVWD VHomR IRFD QD UHODOmMR HQ\
6mR IHLWDV SHUJXQWDV VREUH D SUHVHQoOD GH
EDQKHLURYVY GRV SDUTXHV PDLV YLVLWDGRV D |
DFHVVtYHLVY H IDPLOLDUHV H RV HIHLWRV GD IDO!
HVVHV HVSDORV 2 REMHWLYR p LQYHVWLJDU VH RV
DXVIQFLD GH LQIUDHVWUXWXUD DGHTXDGD SRGH
SUHVHQOD GH GHWHUPLQDGRYV JUXSRV FRPR SHVVF
JHVWDQWHV H IDPtOLDV FRP FULDQoODV SHTXHQDV
SDUD DYDOLDU R JUDX GH FRQVFLrQFLD GD SRS»
LPSRUWKQFLD GD DFHVVLELOLGDGH FRPR IDWRU
HTXLWDWLYR GRV SDUTXHV XUEDQRYV

6XJHVWMR GH OHOKPUNVBIWMR DVVXPH XP EFDUiIWHU
SHUPLWLQGR TXH RV UHVSRQGHQWHY LQGLTXHP T:



S~EOLFRV SRGHP VHU DSULPRUDGRV $V RSo0o}HV RI
TXHVW}HV HVWUXWXUDLYVY DFHVVLELOLGDGH H HT
PDQXWHQomR OLPSH]D H FRQVHUYDomR
K (QFHUUDPHOWROWLPD HWDSD R IRUPXOiIULR DJUDG
UHVSRQGHQWH H UHIRUoD D UHOHYKQFLD GD SH
DSULPRUDPHQWR GD LQIUDHVWUXWXUD GRV EI
HQFHUUDPHQWR IRUPDOL]D D H[SHULrQFLD GR SDU
FRODERUDWLYR GR HVWXGR
&8RP R REMHWLYR GH DWHQGHU jV H[LJrQFLDV pWLFD\
IRUDP UHVWULWRY D SHVVRDV PDLRUHV GH DOQRV UHYV
TXH YLVLWDP D FLGDGH FRP FHUWD UHJXODULGDGH $ 1
DVVHIJXUDU D REWHQomR GR FRQVHQWLPHQWR OLYUH H |
DV GLUHWUL]HVY SDUD SHVTXLVDY HQYROYHQGR VHUHV KX
2 SUHVHQWH TXHVWLRQIULR SRU VH TXDOLILFDU FF
S~EOLFD H DQ{QLPD HQFRQWUD VH GLVSHQVDGR SDUD H
eWLFD HP 3HVTXLVD &(3 GD &RPLVVMR 1DFLRQDO GH eV
FRQIRUPH HVWDEHOHFH D 5HVROXomR Qz D TXDO GL] T
DYboLbGbVY SHOR VLVWHPD &(3 &21(3 , * SHVTXLVD (
SDUWLFLSDQWHY QmR LGHQWLILFDGRYV %UDVLO $UW
$ FDSWDomR GH UHVSRVWDV SDUD R IRUPXOIULR LQ
HVWHQGHX VH DWp R GLD GR PHVPR Prv SHOR
KWWSV |RUPV JOH JSEM ;. MG(&(3 4 OLKIRALYXHODOLIDR DG
GLIHUHQWHYV FDQDLVY FRPR PRVWUD D )LJXUD D VDELI
,QVWDJUDP JUXSRV GH :KDWV$SS DOpP GH Do}HV SUHV}
SDQIOHWRIY &ERBHRQWHRIGRHRH DFHVVR HP SDUTXHV H HP
JUDQGH FLUFXODomR GH SHVVRDV FRPR R 7THUPLQDO GH
JHGHUDO GH &DPSLQD *UDQGH



)LIXUD + ODWHULDO GH GLYXOJDomR GR |

JRQWH 3URGX]LGR SHOD DXWRUD

Y$6( '( $1E/,6( '26 '$'26
$QiOLVH GRVY GDGRVKHHANGHWFHWR ELOLGDGH

2V GDGRV REWLGRVFERIEFNMP\NRYERRY IRUDP RUJDQL]DC
GH XPD DERUGDJHP GHVFULWLYD H TXDOLWDWLYD FRP
LQIRUPDo}HVY FROHWDGDV GXUDQWH DV YLVLWDV DRV
FRQIRUPLGDGH GRV EDQKHLURV S~EOLFRV HP UHODomR
HVWDEHOHFLGRY SHODV QRUPDV YLIHQWHYV

(VVD VLVWHPDWL]DomR SRVVLELOLWRX D FRQVWUX
VLQWHWL]DP GH IRUPD FODUD H REMHWLYD DV SULQFL
FDGD ORFDO FRP EDVH QDV FDWHJRULDV GH XVR GHVC
SURSRVWDV SRU 'LVFKLQJHU (O\ H 3LDUGL

$QiOLVH GRV GDGRV SURGX]LGRY SHOR IRUPXOIULR

$ FDSWDomR GDV UHVSRVWDV FRP D RSLQLMR GRV X\
GR *RRJOH )RUPV YLQFXODGR D XPD SODQLOKD QR *RR.
SURFHVVDPHQWR GDV LQIRUPDoO}HV IRUDF RIWZ-DP®GIRV FI
YHUVmMR

-DPRYL *+ VRIWZDUH HVWDWtVWVFVFRZEZA MPFPRMNL RAHUWR KWWS



'H DFRUGR FRP R SHUILO GD SHVTXLVD DV YDULiYHL
TXDOLWDWLYDV QRPLQDLV H RUGLQDLV $SyV D LPSRUWI
UHVSRVWDV IRUDP DQDOLVDGDV SRU EORFRV WHPiWL]
IRUPXOiULR FRQVLGHUDQGR D RFRUUIrQFLD H R SHUFHQW
(P VHJXLGD RV UHVXOWDGRV IRUDP FRPSDUDGRV FR|
TXDGURV UHVXPR HODERUDGRV D SDUWLU GRV FKHENOLV\

3DUD GLPHQVLRQDU DGHTXDGDPHQWH D DPRVWUD
RQOLQH GLVSRQLAIMDEPFEED DSHROWR QHW FRQVLGHUDQGR X

GH H XPD PDUJHP GH HUUR GH THQGR HP YLVWD
FRPSRVWR SRU SHVVRDV FRP DOQRV RX PDLV IRUL
SRSXODFLRQDLV GR ,%*( TXH HVWLPDP HP R

DGXOWRYV QR PXQLFtSLR &RP EDVH QHVVHV SDUkKkPHWURYV
UHVSRVWDYV YiOLGDV SDUD DVVHJXUDU D UHSUHVHQWI
GR FIOFXOR HVWiIi LOXVWUDGR QD )LJXUD

)LIXUD + &iIOFXOR GH DPRVW
FDOFXODGRUD &DOFXOD

JRQWH &DSWXUD GH WHOD KWW$WLGAE
GH MXQKR GH



'"HYROXWD

&RPR HWDSD ILQDO GHVWH WUDEDOKR RV UHVXOWDG
HP XPD GHYROXWLYD DSUHVHQWDGD HP IRUPDWR GH |
GLUHFLRQDGR DRV JHVWRUHV GRV SDUTXHV H VHXV V:
DFKDGRV GR HVWXGR 2 RXWUR EXVFD FRQVFLHQWL
IXQGDPHQWDQGR VH QDV UHIOH[}HV GLVFXWLGDV QR DSR!

)LIXUD + ){OGHUHYV GD GHYROXWL

JROWH 3URGX]LGR SHOD DXWRUD

2V 1{OGHUHV HVWmMR GLVSRQtYHLY QR $SrQGLFH , H |
D GLYXOJDomR H D DSURSULDomR GDV LQIRUPDoO}HV SRG
FRQWH[WRV 3DUD LVVR R PDWHULDO Mi HVWi IRUPDWDC
QHFHVVLGDGH GH DMXVWHV SUpYLRV (VVD HVEFROKD E
LQVWUXPHQWR DFHVVtYHO SDUD FDPSDQKDV HGXFDWLYD
LQLFLDWLYDV GH DVVRFLDo}HV GH EDLUUR DWXDomR Gt
JHVWmMR PXQLFLSDO IRUWDOHFHQGR D VHQVLELOL]DomR
HVSDoORV S~EOLFRV HP HVSHFLDO QRV SDUTXHYV



5(68/7$'2 ( ',6&866® (6

(VWH FDStWXOR IRL HVWUXWXUDGR HP WUrVv VHo
'LDJQYVWLFR GD $FHVVLELOLGDGH DSUHVHQWD RV UH
FKHFNOGBL8WY REVHUYDo}HV GH FDPSR UHDOL]DGDV HP FD¢
SDQRUDPD WpFQLFR GDV FRQGLO}HV HQFRQWUDGDYV
$FHVVLELOLGDGH WUD] XPD DYDOLDomR FUtWLFD GDV VL
FDWHJRULDV GH XVR GHVORFDPHQWR H RULHQWDomR H
I UDJLOLGDGHYVY H QmR FRQIRUPLGDGHV 3RU ILP D WH
8VXiULRV DSUHVHQWD RV GDGRV FROHWDGRV SRU PHLF
GLVFXVVmR TXH UHODFLRQD DV UHVSRVWDV GRV SDUWL
EXVFDQGR FRPSUHHQGHU GH TXH IRUPD DV FRQGLO}H\
HISHULrQFLD H D SHUFHSomR GRV I[UHTXHQWDGRUHYV

' $*17167,8&2 '$ $&(66,%,/,'$'( ( &21',d®(6 '( 862

$V YLVLWDV WpFQLFDV UHDOL]DGDV DRV SDUTXHV SH
UHOHYDQWHY VREUH DV FRQGLO}HV GH DFHVVLELOLGDG
GLDJQYVWLFR IRL HODERUDGR FRP ERFHRIHFN VRERW UR W RHA
DSOLFDOMRHER®P¥WLFR $V SULQFLSDLV FDUDFWHUtVW
VLQWHWL]DGDV QR 4XDGUR

4XDGUR * 4XDGUR UHVXPR GDV SULQFLSDLV FDU
FRQMXQWRY DQDOLVDGRV QRV SDUT

&5,7e5,26 $9%/,%'2

%DQKHLUR $FHVVtY 6LP 6LP 6LP ImR 6LP
(QWUDGD LQGHSHQ ImR 6LP 6LP 6LP
(VWDYD GLVSRQtYH ImR ImR 1mR ImR
6LQDOL]DGR ImR 6LP 6LP 6LP

JUDOGIULR H EDQKI %DQKHLUR

JUDOGIULR )UDOGIULR ¢ JUDOGIULR ¢
KU SIRE FUEROORA L?HWPHL%OL'E?J[ LQGHSHQG EDQKHLUR I B0 EDQKHLUR It

(QFRQWUD VH LQDFDEDGR
YRUDP DQDOLVDGRV GRLV FRQMXQWR V PO \DBGIQDIW XV DAHMYGIHSDERQ &/L 0 i R SIRWIIL\D G
H[FOXVLYDPHQWH DR FRQMXQWR TXH HVWi HP FRQIRUPLGDGH

JROQWH 3URGX]LGR SHOD DXWRUD



$ VHIXLU DSUHVHQWD VH D GHVFULomR GHWDOKDGD
FRQMXQWRYV VDQLWIiULRV GH FDGD SDUTXH LQFOXLQGR [
VLQDOL]DOomR LQIUDHVWUXWXUD GRV FDPLQKRV DFHV)\
EDQKHLURY HTXLSDPHQWRV H FRQGLO}HV JHUDLV GH IXQ

3DUTXH GD &ULDQoD

$ YLVLWD DR 3DUTXH GD &ULDQoD RFRUUHX HP G
SHUFXUVR GH DQiOLVH LQLFLDGR SHOD HQWUDGD SU
IXQFLRQDPHQWR RFRUUH GDV K jV K H GDV K jVv K F
DRV ILQDLY GH VHPDQD H IHULDGRV GDV K jV K = LQIRU
SODFDV DIL[IDGDVY QR DFHVVR R TXH FRQWULEXL SDUD D
DFHVVR DR HVSDOR

'H DFRUGR FRP D DQiOLVH GR WUDMHWR UHSUHVHQW
QD HQWUDGD SULQFLSDO SDVVD SHOR HVWDFLRQDPHQ
YHULILFRX VH TXH R SDUTXH QmR GLVS}H GH URWD DFHWV
FROQMXQWR VDQLWiIULR DSUHVHQWDP GLYHUVDV LQDGHT

UHVSRVWRMFANSOH. WWHVVLELOLGDGH GLVSRQtYHO QR $SrQ ¢

)LIXUD + 7T/ UDMHWR UHDOL]DGR

JRQWH *RRJOH (DUWK



(QWUH RV SULQFLSDLVY SUREOHPDV REVHUYDGRV HVW
D DXVrQFLD GH VLQDOL]DomR TXH LQGLTXH D ORFDOL]D
VLQDOL]DOomR WiWLO DR ORQJR GR SHUFXUVR $0OpP GLV\
DWHQGHP jV QRUPDV WpFQLFDV DSUHVHQWDQGR LQFOL
FRPR LOXVWUDGR QD )LJXUD TXH PRVWUD DV UDPS
HVWDFLRQDPHQWR GD HQWUDGD SULQFLSDO &RPR SRQW
FDPLQKRYV

)LIXUD + TUHFKR GR FDPLQKR DWp RV VDQLWIiU
SDUTXH GD &ULDQoD

JROWH 3URGXI|LGR SHOD DXWRUD

$R FKHJDU DR FRQMXQWR VDQLWIULR REVHUYD VH
IHPLQLQR H PDVFXOLQR HVWMmMR LGHQWLILFDGRV SRU V
PRVWUD D )LIJXUD TXH DSUHVHQWD D YLVWD IURQWDO ¢
TXDOTXHU PHQomR DRV GHPDLV VDQLWIiULRV GLVSRQtYHL
GLVS}H GH EDQKHLURYV DFHVVtYHLV * IHPLQLQR H PDVFXO

$ )LIXUD UH~QH WUrV LPDJHQV TXH HYLGHQFLE
VLQDOL]DOomR GHVVHV VDQLW{ULRV DR FHK®WE@ERD FHWAHR R
SUY[LPR j HQWUDGD GR EDQKHLUR FROHWLYR IHPLQLQR -~
GR EDQKHLUR LQIDQWLO j HVTXHUGD REVHUYD VH TXH
IHPLQLQR H DR EDQKHLUR LQIDQWLO RFRUUH SRU GHQWU
TXDOTXHU RULHQWDomR H[WHUQD j GLUHLWD D LPDJF



DFHVVtYHO IHPLQLQR WUDQFDGD H VHP VtPERORV SLFW
LQGLTXHP VXD IXQomR

)LIXUD + )DFKDGD GR FRQMXQWR VDQLWIiUL

JRQWH 3URGX]LGR SHOD DXWRUD

J)LIXUD + 6LQDOL]DomR GRV ED
&ULDQoD

JROWH 3URGXILGR SHOD DXWRUD

'H IRUPD VHPHOKDQWH R EDQKHLUR DFHVVtYHO PDVF
GR EDQKHLUR FROHWLYR PDVFXOLQR H WDPEpP QmR DSU
LQGLFDWLYD GH DFHVVLELOLGDGH R TXH FRPSURPHWH V.
2 EDQKHLUR FROHWLYR IHPLQLQR )LJXUD DSUHYV
VLPSOHV FRP FDELQHV VDQLWIULDV H iUHD GH ODYDWyL
JRUDP LGHQWLILFDGDV FLQFR FDELQHV FRP EDFLDV VDQ



DSHQDV GXDV DSUHVHQWDYDP R VLVWHPD GH GHVFDUJD
GDV FDELQHV p DGDSWDGD SDUD R XVR SRU SHVVRDV
DPELHQWH GLVS}H GH OL[HLUDV H SDSHOHLUDV QR HQWI
GH SDSHO KLJLrQLFR QHP GH GHWHUJHQWH OtTXLGR

)LIXUD + &RQGL0o}HV GR EDQKHL
S3DUTXH GD &ULDQoD

/HIJHQGD $ 9LVWD SDQRUKPLFIDER EDQ
PDOQXVFULWR & &DELQH VDQLWIDIBHHS
VROXomR JHQLWDO

JROWH 3URGX]LGR SHOD DXWRUD

2EVHUYRX VH XP DYLVR PDQXVFULWR QD iUHD GRV
SURLELomR GR EDQKR GH FULDQoDV QDV SLDV R TXH LQ
HOQWUH DV XVXiULDV $ EDQFDGD GH JUDQLWR SRVVXL T)
ELFD EDL[D H DFLRQDPHQWR SRU JLUR 2 SLVR SRU VXI
DOWLGHUUDSDQWH R TXH UHSUHVHQWD XP ULVFR SRWHC
iIUHDV VXMHLWDV j XPLGDGH

$V FDELQHV VDQLWIULDVY VmR HTXLSDGDV FRP SRUWI
FRP xP GH ODUJXUD VHP SX[DGRU H FRP WULQFRV SR/
GR SLVR DEULQGR VH SDUD IRUD + R TXH SRGH GLILFXO\
FRP EDL[D HVWDWXUD 2 DPELHQWH FRQWD FRP LOXPLQD:«



]JHQLWDLVY H MDQHODV DOWDV FRPSOHPHQWDGD SRU LOX
OXPLQIiULDV VGRWWL\BRTXDLVY DSHQDV GXDV HVWDYDP HP
PRPHQWR GD YLVLWD

2 EDQKHLUR LQIDQWLO FRQWD FRP WUrV FDELQHV H-
HP DOWXUD DGHTXDGD SDUD FULDQoDV SURSRUFLRQDC
GXUDQWH R XVR $R FHQWUR GD )LJXUD REVHUYD VH
VHIXHP R PHVPR SDGUmMR GDV GHPDLV iUHDV GR FRQMXC
YHQH]LDQD H WULQFRV SRVLFLRQDGRV QD SDUWH VXS]
PDQXVHLR SRU FULDQoDV RX SRU SHVVRDV GH EDL[D HVW

J)LIXUD + &RQGLO}HV GR EDQKHL
&ULDQoD

JRQWH 3URGX]LGR SHOD DXWRUD

1D LPDJHP j HVTXHUGD DLQGD QD )LJXUD Yr VH I
FRP GXDV iUHDV DFROFKRDGDV GHVWLQDGDV DR XVR ERF
XPD DWHQomR jV QHFHVVLGDGHYV GH FULDQODYV SHTXHQD\
D EDQFDGD QmR VH HQFRQWUH HP FRQGLO}HV LGHDLV C
DSUHVHQWD D VROXomR GH LOXPLQDomR JHQLWDO DGR
DEHUWXUD SURSRUFLRQH FHUWD HQWUDGD GH OX] QDW.
JDUDQWLU ERD OXPLQRVLGDGH QR LQWHULRU GR HVSDOoR
XP ~QLFR SRQWR GH OX] WDPEpP VH UHYHOD OLPLWDG
SRXFR LOXPLQDGR PHVPR GXUDQWH R GLD 2XWUR DVSH
DQWLGHUUDSDQWH FRPSURPHWHQGR D VHIJXUDQoD GRV »



2 EDQKHLUR DFHVVtYHO IHPLQLQR )LJXUD DSUHVE
UHODomR DRV SDUKPHWURY GH DFHVVLELOLGDGH $ SRUYV
SDUD R ODGR LQWHUQR GR DPELHQWH R TXH FRPSURPHYV
$OpP GLVVR QmR FRQWD FRP WULQFR GH IHFKDPHQWR LC
DXW{QRPR SRU SHVVRDV FRP GHILFLrQFLD

)LIXUD + &RQGL0Oo}HV GR EDQKHI
GR 3DUTXH GD &ULDQoD

JRQWH 3URGX]LGR SHOD DXWRUD

$ ODUJXUD WRWDO GR DPELHQWH p GH xP VHQGR
EDFLD VvDQLWiULD PHGH DSHQDV xFP *+ GLPHQVmMR LQI
WUDQVIHUrQFLD ODWHUDO GH XVXiULRV HP FDGHLUD GH
DSRLR ODWHUDO LQVWDODGD DR ODGR GD EDFLD TXH S
QmR UHFRPHQGDGD SHODV QRUPDV H FDL[D DFRSODGD FI

2 ODYDWYULR HVWi LQVWDODGR D xFP GR SLVR H SR
DFLRQDPHQWR SRU JLUR H DOFDQFH GH xFP (PERUD Qr
IDFLOLWD R HQFDL[H IURQWDO GD FDGHLUD GH URGDYV =%
DSRLR YHUWLFDLYVY RX KRUL]J]RQWDLY SUy[LPDV DR ODYDWy
XVXIiULR GXUDQWH R XVR

2 SLVR QmR DSUHVHQWD DFDEDPHQWR DQWLGHUUDSI
HVFRUUHJDPHQWR HVSHFLDOPHQWH HP XP HVSDoR G
PRELOLGDGH UHGX]LGD $0OpP GLVVR R EDQKHLUR QmF
HIFOXVLYDPHQWH GD LOXPLQDomR DUWLILFLDO 1R PF



HQFRQWUDYD VH WUDQFDGR VHQGR QHFHVVIULR VROLFL
TXH FRQILIJXUD PDLV XPD EDUUHLUD DR XVR DXW{QRPR H
2 EDQKHLUR DFHVVtYHO PDVEXOLQR DSUHVHQWD FRC
VDQLWIiULR DFHVVtYHO IHPLQLQR FRP ODUJXUD WRWDO C
xFP MXQWR j EDFLD VDQLWIiULD #+ PHGLGD LQIHULRU j U
ODWHUDO GH XVXiULRV HP FDGHLUD GH URGDV $ EDFL
DEHUWXUD IURQWDO H HQFRQWUDYD VH FRP D GHVFDUJD
$ )LIXUD PRVWUD XPD YLVmMR JHUDO GR DPELHQV
GLVSRVLOomR GRV HOHPHQWRYV D OLPLWDOmR HVSDFLDC
DFHVVLELOLGDGH DGHTXDGRV $R ODGR GD EDFLD VDQLW
ODWHUDO GR WLSR LQFOLQDGD 2 ODYDWYULR DSUHVH
LQVWDODGR QR EDQKHLUR DFHVVtYHO IHPLQLQR PRVW
QHVVH VDQLWiIULR R ODYDWYULR QmR FRQWD FRP EDU
VHIXUDQoD H D DXWRQRPLD GR XVXiULR GXUDQWH R XVR

J)LIXUD + &RQGLOIHV (
DFHVVtYHO PDVFXOLQR GI

JRQWH 3URGX]LGR SHOD DXWR

$ SRUWD GR VDQLWIULR QmR SRVVXL WULQFR LP
DGHTXDGR H VHJXUR SRU SDUWH GR XVXiULR 2 SLVR
DOWLGHUUDSDQWH DXPHQWDQGR R ULVFR GH DFLGHQ\
DFHVVtYHO IHPLQLQR D SRUWD VH HQFRQWUDYD WUDQI
FKDYH SDUD XWLOL]i OR



2 EDQKHLUR FROHWLYR PDVFXOLQR p FRPSRVWR S|
FROHWLYR ODYDWyULRV H RXWUD FRP FDELQHV VDQL'
GLYHUVDYVY OLPLWDo}HV TXDQWR jJ PDQXWHQomR H jV FR
DSUHVHQWD XPD VHTXrQFLD GH LPDJHQV TXH LOXVWUD
IXQFLRQDLYVY GHVVH EDQKHLUR

)LIXUD *+ &RQGL0o}HV GR EDQKH
GR 3DUTXH GD &ULDQolI

/[HIJHQGD $ PLFWyULR FROHWLRKR D L
GRV PLFWYyULRVY & &DELQH VD@GIRVIULI
EDFLD VDQLWIULD FRP GHVWDT>XXQ BDAR
GLVSRVLWLYR GH GHVFDUJD ( EDKIDDWA
vDQLWiULDVY H ) 7HWR FRP GHVQUDVMIX®
SUREOHPDYV GH LOXPLQDomR

JROWH 3URGXILGR SHOD DXWRUD

$ iUHD GR PLFWYyULR p FRPSRVWD SRU XP PLFWyYULR F
FRPSULPHQWR VHP YiIOYXOD GH GHVFDUJD 3Uy[LPR D
LOQVWDODGRV D xFP GH DOWXUD PDV TXH VH HQFRQWU
JDUDQWLGD SRU XPD SHTXHQD MDQHOD HQTXDQWR D L
DSHQDV XP SRQWR GHRXHISGRRWERR VXD YH] QmR SRVVX



DQWLGHUUDSDQWH R TXH FRPSURPHWH D VHJXUDQoD GF
~PLGDV

2 DPELHQWH FRQWD FRP FLQFR FDELQHV VDQLWIiULD\
VDQLWIiULDV FRQYHQFLRQDLYV OL[HLUDV H SDSHOHLUDV
GHVFDUJDV HVWDYDP IXQFLRQDQGR $V FDELQHV VmR |
YHQH]LDQD TXH QmR SRVVXHP SX[DGRUHV H DSUHVHQWL
VXSHULRU R TXH GLILFXOWD R XVR SRU FULDQoODV RX SH\

$ iUHD GRV ODYDWYULRV FRQWD FRP TXDWUR XQLG
HVWDYDP HP IXQFLRQDPHQWR $ LOXPLQDOmMR QDWXUDC
JHQLWDO ORFDOL]DGD VREUH D iUHD GDV FDELQHV H XPC
ODYDWYULRV FRPSOHPHQWDGD SRU GRLV SRQWRV GH O
GHOHV HVWDYD RSHUDQGR DGHTXDGDPHQWH

$OpP GDV IDOKDV HVWUXWXUDLV H GH PDQXWHQomR
SUHVHQOD GH LQVXPRV EiVLFRV GH KLJLHQH FRPR SDSHC(
R TXH FRPSURPHWH DV FRQGLO}HV VDQLWIiULDV H D XVDEL

3DUTXH (YDOGR &UX]

$ YLVLWD DR 3DUTXH (YDOGR &UX] IRL UHDOL]DGD QfF
SDUTXH IXQFLRQD GLDULDPHQWH GDV K jV K LQFOXVL
IHVWLYLGDGHYV MXQLQDV QR HQWDQWR R KRUIULR GH I:
XVR UHVWULWR HQWUH K H K

'XUDQWH D YLVLWD YHULILFRX VH TXH RV VDQLW:Il
IHPLQLQR DVVLP FRPR R EDQKHLUR IDPLOLDU HVWDYD
VROLFLWDU D FKDYH MXQWR j DGPLQLVWUDOmMR SDUD XW
VLIQLILFDWLYDPHQWH D DXWRQRPLD GRV XVXiULRV F
DFHVVLELOLGDGH XQLYHUVDO 7TRGRV RV GDGRV OHYD
UHJLVWUDGRV H VLVWHPDWL]DGRYV QR $SrQGLFH &

1R SHUFXUVR TXH VH LQLFLD QD HQWUDGD SULQFL
VDQLWIULR R SDUTXH DSUHVHQWD XPD URWD SDUFLDOPH
SRVLWLYRV GR SRQWR GH YLVWD WpFQLFR 2V FDPLQKR\
UHJXODU H DFDEDPHQWR DQWLGHUUDSDQWH R TXH IDY
DXW{QRPR GRV XVXiULRV 2 WUDMHWR DQDOLVDGR HV\



HQTXDQWR D )LJXUD LOXVWUD WUHFKRVY GHVVH SHUF?
SRVLWLYDV REVHUYDGDYV

)LIXUD + 7UDMHWR UHDOL]DG

JROWH *RRJOH (DUWK

)LIXUD *+ 6LWXDomR GRV DFHVVRYV
S3DUTXH (YDOGR &UX]

/IHIJHQGD $ 9LVWD SDQRUKPLFD KIRG/DF®R L
FRQMXQWR VDQLWIULR & 3DUWGRFGHSDWD P 3
5SDPSD GH DFHVVR DRV EDQKHLURYV GR FRQ

JROQWH 3URGX]LGR SHOD DXWRUD



1R DFHVVR LPHGLDWR DRV VDQLWIULRYVY Ki SUHVHQO!
HTXLSDGDV FRP FRUULPmMRV HP GXDV DOWXUDV FRQIRL
DFHVVLELOLGDGH $ LQFOLQDomR GDV UDPSDV EHP FRPI
HP iUHDV FRP GHVQtYHO WDPEpP HVWMR HP FRQIRUPL
WpFQLFRV YLIHQWHYV

$SHVvDU GHVVHV DYDQoRV HP WHUPRV GH DFHVVLE
I UDJLOLGDGHY LPSRUWDQWHY UHODFLRQDGDV jJ RULHQW
VLQDOL]DomR GLUHFLRQDO LQGLFDQGR D ORFDOL]J]DomR (
ORQJR GR SHUFXUVR R TXH FRPSURPHWH D DXWRQRPLI
YLVXDO 2V VIPERORYV YLVXDLV TXH LGHQWLILFDP DV WLE
FRQWUDVWH FURPIWLFR PDV VmMR GH GLPHQV}HV UHGX]LC
OLPLWDQGR VXD HIHWLYLGDGH FRPXQLFDFLRQDO )LJXUD

)LIXUD + SLFWRJUDPDYV
S3DUTXH (YDOGR &U

JROWH 3URGXI|LGR SHOD DXWR!

2 FRQMXQWR VDQLWIULR GR SDUTXH p FRPSRVWR S|
EDQKHLUR IHPLQLQR EDQKHLUR PDVFXOLQR IUDOGIULR
EDQKHLUR DFHVVtYHO PDVFXOLQR

2 EDQKHLUR IHPLQLQR )LJXUD DSUHVHQWD XPD
GHILQLGD FRQIRUPH LOXVWUDGR QD LPDJHP SDQRUKkP
GLVSRVLomR GRV SULQFLSDLY HOHPHQWRYV GR DPELHQWH
WRGDV FRP SRUWDV GH DOXPtQLR WLSR YHQH]LDQD HT:
LQGLFDGRU YLVXDO GH RFXSDomR



J)LIXUD + 9LVWD GR EDQKHLUR FROHW
&UX]

JROWH 3URGX|LGR SHOD DXWRUD

2 SLVR p OLVR H QmR SRVVXL DFDEDPHQWR DQWLGHL
ULVFR ] VHIXUDQoD HVSHFLDOPHQWH HP FRQGLo}HV GH
SURYHQLHQWH GH MDQHODY DOWDV DOLDGD j LOXPLQDoOT
WHWR PRVWURX VH DGHTXDGD SDUD R XVR FRWLGLDQR

$ iUHD GH ODYDWYULRYV GLVS}H GH FLQFR XQLGDGHYV
GH DFLRQDPHQWR SRU SGHVYH@EHOASWBAOKRNQWH OtTXLGR
DOpP GH OL[HLUDV LQWHUQDV HP FDGD FDELQH VDQLW
FRQVWDWDGD D SUHVHQoD GH SDSHO KLJLrQLFR R TXH |
LQVXPRV EiVLFRV

2 EDQKHLUR FROHWLYR PDVFXOLQR FRQWD FRP WUr\
XPD VH HQFRQWUDYD LQWHUGLWDGD QR PRPHQWR GD YL
LGHQWLILFDomR YLVXDO H GLVS}HP GH DFHVVYULRV FF
LOWHULRU 2 DPELHQWH FRQWD DLQGD FRP WUrV PLFWY!
HVYWDYD LQWHUGLWDGR $ YHQWLODomR QDWXUDO p JDULI
DUWLILFLDO UHDOL]DGD SRU OXPLQiIiULD GH WHWR PR
YLVLELOLGDGH DGHTXDGD

1D iUHD FRPXP Ki FLQFR ODYDWYULRYVY HTXLSDGRV FR
SRU SUHVVmMR HVSHOGRYVYS FHE@SHOWHWMHINMHQWH H OL[HLUD)
XP GRV ODYDWYyULRY DSUHVHQWDYD GHIHLWR QR PRPHQ\
LQVXPRV EiVLFRV FRPR SDSHO KLJLrQLFR H GHWHUJHQW
OLVR H QmR SRVVXL DFDEDPHQWR DQWLGHUUDSDQWH R
GRV XVXiULRV HVSHFLDOPHQWH HP iUHDV ~PLGDV (VV



GRFXPHQWDGDV QD )LJXUD TXH DSUHVHQWD RV SUL
GXUDQWH D YLVLWD

)LIXUD *+ &8RQGLomR GR EDQKHLU
S3DUTXH (YDOGR &UX]

/JHIHQGD $ &DELQHV VDQLWIiULELFRP GHYV
LOQWHUGLWDGD % ,QWHULRUUWARWPD PDE
FRP GHVWDTXH SDUD R LQWHUGLWDGR

JRQWH 3URGX]LGR SHOD DXWRUD

2 EDQKHLUR GLVS}H GH YHQWLODomR QDWXUDO SR
LOXPLQDomR DUWLILFLDO UHDOL]DGD SRU OXPLQiULD
JDUDQWLU D YLVLELOLGDGH DGHTXDGD 7DPEpP FRQWD
WRUQHLUDV GH DFLRQDPHQWR SRU SUHVVmMR HVSHOK
GHWHUJHQWH H OL[HLUDV 1R HQWDQWR XP GRV ODYDWy
GD YLVLWD H IRL FRQVWDWDGD D DXVIQFLD GH LQVXPR)\
GHWHUJHQWH OtTXLGR 2 SLVR GR DPELHQWH DVVLP FRI
QmR DSUHVHQWD DFDEDPHQWR DQWLGHUUDSDQWH

2 EDQKHLUR IDPLOLDU )LJXUD DSUHVHQWD XPD |
FRQWHPSOD R XVR LQIDQWLO $ LPDJHP SDQRUKPLFD St
JHUDO GR HVSDOR H D GLVSRVLOomR GRV VHXV SULQFLSDL"



)LIXUD + 9LVWD SDQRUkKPLFD GF
3DUTXH (YDOGR &UX]

JRQWH 3URGX]LGR SHOD DXWRUD

2 DPELHQWH p FRPSRVWR SRU GXDV FDELQHV VDQLWi
XPD HTXLSDGD FRP OL[HLUD H SDSHOHLUD &RQWD DLQGC
IUDOGDVY FRPSRVWD SRU EDQFDGD GH JUDQLWR H GR
DFLRQDPHQWR SRU SUHVVMR HVSHOKRV GLVSHQVHUV Gt

$SHVDU GD SUHVHQOD GRV HTXLSDPHQWRVY QmR IR
GLVSRQtYHLY QR PRPHQWR GD YLVLWD D H[HPSOR GR TX
DQDOLVDGRY $ SRUWD GH DFHVVR p GR WLSR SLYRWDQV
SLVR GR DPELHQWH p OLVR H QmR SRVVXL DFDEDPHQWR L
D VHIJXUDQoD HVSHFLDOPHQWH FRQVLGHUDQGR R S~EC
YHQWLODOmMR QDWXUDO p JDUDQWLGD SRU MDQHODV DO\
DGHTXDGD IXQFLRQDQGR FRPR FRPSOHPHQWR j LOXPLQD

2V EDQKHLURYV DFHVVtYHLV )LJXUD P D V FOXID\IRQXRV H
LGrQWLFR FRP FRQILJXUDomR SDGURQL]DGD H GLVSRVLoO
RV VDQLWiULRV SRVVXHP SRUWDV GH DOXPtQLR WLSR YH
GR WLSR DODYDQFD H VLQDOL]DomR YLVXDO LQGLEDWL®
DPELHQWHY FRQWDP FRP ODYDWYULRV PXQLGRV GH WRUC
H XPD EDUUD GH DSRLR KRUL]JRQWDO SRVLFLRIQWSHD QDWW
SDUD GHWHBULWSG\B@BPHD SDSHO KLJLrQLFR SDSHOHLUD H
LOXVWUDGR QD LPDJHP

$ EDFLD VDQLW{ULD HVWi HTXLSDGD FRP EDUUDV
FRQIRUPLGDGH FRP DV GLUHWUL]JHV GD 1%5 XPD
YHUWLFDO QD SDUHGH ODWHUDO DOpP GH XPD EDUUD
SHUPLWLQGR R XVR FRP VHJXUDQoD H DXWRQRPLD



J)LIXUD + &RQGLomR GRV EDQKHLU
(YDOGR &UX]

JRQWH 3URGX]LGR SHOD DXWRUD

B3DUTXH (FROYJLFR GH %RGRFRQJy

$ YLVLWD WpFQLFD DR 3DUTXH (FROYJLFR GH %RGRFF
PDLR GH 2 SHUFXUVR GH DQiOLVH QmR WHYH LQtFLR
XPD YH] TXH R FRQMXQWR VDQLWiULR ORFDOL]DGR QHYV
H[FOXVLYR GDV XQLGDGHV GH SROtFLD TXH DWXDP QR
PRVWUDGR QD )LJXUD TXH GHVWDFD D SUHVHQoD GD
GDV SROtFLDV QR SDUTXH p SURYLVYULD HQTXDQWR VH
FLGDGH

J)LIXUD + (QWUDGD 3ULQFLSDO GR 3DU

JRQWH *RRJOH ODSV



'HVVD IRUPD RSWRX VH SRU LQLFLDU R SHUFXUVR L
SDUTXH SRU HVWDU PDLV SUyY[LPD jV EDWHULDV VDQLW
JHUDO $ DQiOLVH GHVVH WUDMHWR SHUPLWLX LGHQW!]
EDQKHLURY DOpP GH FRQVWDWDU DV ERDV FRQGLO}IHV Gt

2 SULQFLSDO DVSHFWR QHJDWLYR REVHUYDGR IRL D [
RULHQWDomR GRV XVXiULRV FRP EDL[D YLVMR RX FHJX}t
SHUEFXUVR UHDOL]DGR GHVWDFDQGR D ORFDOL]DomR GR
JLIXUD UH~QH LPDJHQV TXH GRFXPHQWDP RV WUHFKR
FDPLQKR

)LIXUD + 7TUDMHWR UHDOL]D(
GH %RGRFRQJy

JROWH *RRJOH (DUWK

$SHVDU GHVVHV DVSHFWRV SRVLWLYRVY UHODFLRQDG
OLPLWDomR VLIQLILFDWLYD TXDQWR DR DFHVVR DRV V
WUDQFDGRV VHQGR QHFHVVIULR VROLFLWDU D FKDYH MX
FRPSURPHWH D DXWRQRPLD GRV XVXiULRV H FRQWUDULI
XQLYHUVDO

$OpP GLVVR HPERUD R KRUIULR RILFLDO GH IXQFLRQ
Y% K FRQIRUPH LQGLFDGR HP SODFD LQIRUPDWLYD R H(
RFRUULGR jV K GHYLGR j DXVrQFLD GH LOXPLQDomR DG
FROHWDGDV IRUDP URKIHNMWHEIF®D WV RHPGLVSRQtYHO QR $S
FRQMXQWR VDQLWIULR GR SDUTXH p FRPSRVWR SRU WL
IHPLQLQR EDQKHLUR PDVFXOLQR H EDQKHLUR DFHVVtYHO



)LIXUD + TUHFKRV GR SHUFXUVR DQDOL)\

JRQWH 3URGX]LGR SHOD DXWRUD

$ )LIXUD DSUHVHQWD XPD LOXVWUDomR FRPSFR
GRFXPHQWDP DV FRQGLO}HV GR EDQKHLUR IHPLQLQR $
IHPLQLQR p GH PDGHLUD HTXLSDGD FRP PDoDQHWD GR W
DSHQDV xFP YDORU LQIHULRU DR UHFRPHQGDGR SDUD
FRP LOXPLQDOmMR QDWXUDO SURYHQLHQWH GH MDQHODV
DUWLILFLDO

, QWHUQDPHQWH Ki TXDWUR FDELQHV VDQLWiULDYV
LQWHUGLWDGD QR PRPHQWR GD YLVLWD $V SRUWDV GDV
PDGHLUD FRP LQGLFDGRU YLVXDO GH 30LYUH RFXSDGR"’

xFP WDPEpP LQIHULRU DR PtQLPR H[LJLGR SHODV QRUP

XPD EDQFDGD SDUD WURFDGRU VHLV ODYDWYULRV FRP W
GRV TXDLV FLQFR HVWDYDP IXQFLRQDQGR * XPD SDSH
HVSHOKR $SHVDU G D LSASHH\QH@I R/ BRUDP HQFRQWUDGRV ST
RX GHWHUJHQWH QR PRPHQWR GD YLVLWD



)LIXUD + &RQGLo}HV GR EDQKHLUR FROHWLYR |
%RGRFRQJy

JRQWH 3URGX]LGR SHOD DXWRUD

2 EDQKHLUR PDVEXOLQR )LJXUD DSUHVHQWD FRQ
EDQKHLUR IHPLQLQR $ SRUWD GH HQWUDGD DVVLP FRPR
SRVVXL DV PHVPDV GLPHQVIHV H FDUDFWHUtVWLFDV LQF
PDoDQHWD GR WLSR EROD $VVLP FRPR QR EDQKHLUR
HQFRQWUDYD VH LQWHUGLWDGD QR PRPHQWR GD YLVLWD

$ LOXPLQDomR QDWXUDO p JDUDQWLGD SRU MDQHC
DFDEDPHQWR DQWLGHUUDSDQWH FRQWULEXLQGR SDUD
FDELQH HVWi HTXLSDGD FRP SDSHOHLUD H OL[HLUD )RL
KLJLFQLFR PDV QmR KDYLD GHWHUJHQWH GLVSRQtYHO
ODYDWYULRYV



)LIXUD + &RQGL0o}HVY GR EDQKHLUR FROHWLY
GH %YRGRFRQJy

JROWH 3URGX]LGR SHOD DXWRUD

2 EDQKHLUR DFHVVtYHO FRQWD FRP HQWUDGD LC
VLQDOL]DGD FRP R VtPEROR LQWHUQDFLRQDO GH DFHV)\
)LIXUD TXH UH~-QH LPDJHQVY UHSUHVHQWDWLYDV GDV
GH DFHVVR p GH PDGHLUD FRP PDoDQHWD GR WLSR EROI
LQWHUQR FRP GLPHQV}HV GH xP SRU xP p HTXLSD!
DEHUWXUD IURQWDO DFRPSDQKDGD SRU EDUUDV GH
SDUKkPHWURYV GD 1%5

2 EDQKHLUR GLVS}H DLQGD GH ODYDWYULR FRP WRU
FKXYHLUR VHP EDUUD GH DSRLR SDSHOHLUD OL[HLUI
(PERUD RV LQVXPRV GH KLJLHQH HVWLYHVVHP GLVSRQt
DXVrQFLD GH EDUUD GH DSRLR QD iUHD GR ODYDWyYULR
DPELHQWH $OpP GLVVR D LOXPLQDomR QDWXUDO H DU
HOWDQWR R SLVR GR DPELHQWH QmR SRVVXL DFDEDPHQV



)LIXUD + &RQGLOo}HV GR EDQKHLUR DFHV
%YRGRFRQJy

JRQWH 3URGX]LGR SHOD DXWRUD

BDUTXH /LQHDU ,YDQGUR &XQKD /LPD 'LQDPpULFD

$ YLVLWD DR 3DUTXH /LQHDU ,YDQGUR &XQKD /LPD IR

3RU VH WUDWDU GH XP SDUTXH OLQHDU GH JUDQGH
GHOLPLWDGD DR HQWRUQR LPHGLDWR GRV VDQLWIULRV F

$ DQIiOLVH FRQFHQWURX VH HP DVSHFWRV FRPR GHYV
DOJXPDV UDPSDV DSUHVHQWDP LQFOLQDomR DFLPD GR
FRUULPmRV 2 SLVR GRV FDPLQKRV p WUHSLGDQWH G
GLVSRVLWLYRV FRP URGDV FRPR FDGHLUDV GH URGDV H
SHUFXUVRV QmR DSUHVHQWDP VLQDOL]DomR GLUHFLRQDC
RULHQWDomR FRQIRUPH RV FULWpULRYVY HVWDEHOHFLGRYV
GHPDLV SDUTXHV QmR IRL SRVVtYHO WUDoDU XP SHUF>
SULQFLSDO DWp RV YHVWLIULRYVY DQDOLVDGRYV

$OpP GLVVR p LPSRUWDQWH GHVWDFDU TXH R SDUTX|
REUDV H QmR IRL FRPSOHWDPHQWH HQWUHJXH j SRS>
FRQFOXtGR RV ~QLFRV VDQLWIULRYVY VRE UHVSRQVDELO



ORFDOL]DGRV QRV YHVWLIULRV DQDOLVDGRV QHVWD SH
VDQLWIULRYVY HVWDUMR YLQFXODGRYVY D TXLRVTXHV DGPLQL

)LIXUD + $YDOLDomR GR HQWRUQR LPHG
‘'LQDPpULFD

JHIHQGD $ /RFDOL]DomR GRV VH\OWY WD RV RIRNSMDU
& 9LVWD SRVWHULRU GRV YHVWLDPISPVFRPPLQKOW
QRUPD ' 'HVQtYHLV QmR WUDWQ®@R WUB W D'GR/\D tVA
YHVWLiULRV

JROWH 3URGX]LGR SHOD DXWRUD

2 FROQMXQWR GH EDQKHLURY GR SDUTXH p FRPSRVWR
PDVFXOLQR H GRLVY EDQKHLURYV DFHVVtYHLVY 6HJXQGR Ul
XWLOL]DU RV EDQKHLURYV DFHVVtYHLV RX RV YHVWLIULRYV
XP GRV YLIJLODQWHYV TXH FLUFXODYDP SHOR ORFDO 1



DXWRUL]DGR DSHQDV DRV YHVWLIULRV IHPLQLQR H PD\
UHDOL]DGD HP GH PDLR IRL FRQFHGLGD D HQWUDGD
HOQOWDQWR HVVHV DLQGD VH HQFRQWUDYDP LQDFDEDGRYV
GH VXDV FRQGLo}HV FRQIRUPH LOXVWUDGR QD )LJXUD

)LIXUD *+ 6LWXDomR DWXDO GRV EDQKF
‘'LQDPpPpULFD

JROWH 3URGX]LGR SHOD DXWRUD

2 YHVWLIULR IHPLQLQR SRVVXL SRUWD GH HQWUDC
HQTXDQWR R YmR GDV FDELQHV VDQLWIiULDV p GH xFEP
XPD HQFRQWUDYD VH LQWHUGLWDGD QR PRPHQWR GD Y
GHVFDUJD LQRSHUDQWH

&RQIRUPH PRVWUD D )LJXUD DV FDELQHV QmR
FRPSURPHWH D SULYDFLGDGH GDV XVXiULDV 7DPEpP QmR
RX OL[HLUDV LQGLYLGXDLV H QmR KDYLD SDSHO KLJLr
GLVS}H DSHQDV GH XPD OL[HLUD GH JUDQGH SRUWH GH X
FLQFR ODYDWYULRV WRGRV HP RSHUDOmMR HTXLSDGRV F
JLUR 2 SLVR p DQWLGHUUDSDQWH R TXH FRQWULEXL ST
iUHDV PROKDGDV $ LOXPLQDOomR QDWXUDO p IRUQHFLGD
DUWLILFLDO HQFRQWUDYD VH HP IXQFLRQDPHQWR $ iUHE
DYDOLDGD QHVWD HWDSD GD YLVLWD



)LIXUD + &RQGLo}HV GR YHVWLIULR IHPLQLC

JRQWH 3URGX]LGR SHOD DXWRUD

2 YHVWLIULR PDVFXOLQR LOXVWUDGR QD )LJXUD
VHPHOKDQWHYV jV GR YHVWLIULR IHPLQLQR $ SRUWD GH |
H RV YmMRV GDV FDELQHV VDQLWiULDV PHGHP xFP $ iUl
XQLGDGHVY VHQGR WUrV HP IXQFLRQDPHQWR H XPD LG
SRVVXHP GLYLVYULDVY HQWUH VL H VmR DFLRQDGRV SRU Y

+i VHLV EDFLDV VDQLWiULDV GDV TXDLV GXDV HVWD
GD YLVLWD 1HQKXPD GHODV SRVVXL SRUWD R TXH FF
XVXiULRV $ iUHD GH ODYDWYULRYV FRQWD FRP VHLV XQLG
FRP WRUQHLUDV GH DFLRQDPHQWR SRU JLUR

2 SLVR p DQWLGHUUDSDQWH FRQWULEXLQGR SDUD
YHQWLODOmMR QDWXUDO p JDUDQWLGD SRU MDQHODV DOV
HP IXQFLRQDPHQWR



)LIXUD + &RQGLOo}HV GR YHVWLIULR PDVFEFXO

JROWH 3URGX]LGR SHOD DXWRUD

S3DUTXH GD /LEHUGDGH

$ YLVLWD DR 3DUTXH GD /LEHUGDGH IRL UHDOL]DGD ¢
RFDVLMR IRUDP LGHQWLILFDGRVY GRLV FRQMXQWRV VD
&RQMXQWR ORFDOL]DGR GH IRUPD LQGHSHQGHQWH Q
&RQMXQWR VLWXDGR QR LQWHULRU GR SUYSULR JLQiV
)LIXUD TXH DSUHVHQWD | HVTXHUGD D LPDJHP GR
IDFKDGD H[WHUQD GR JLQiVLR RQGH HVWi ORFDOL]DGR R

2 SHUFXUVR VHOHFLRQDGR SDUD D DQiOLVH H[WHUQD
GR SDUTXH H VHJXLX DWp RV GRLV FRQMXQWRYV VDQLWiUL
$ )LIXUD DSUHVHQWD WUHFKRY UHSUHVHQWDWLYRV G
QmR VH LGHQWLILFRX TXDOTXHU VLQDOL]DomR TXH LQGLI
TXH FRPSURPHWH D RULHQWDomR HVSDFLDO GRV XVXiULR



)LIXUD + 9LVWD H[WHUQD GRV FRQMXQ
/ILEHUGDGH

JROWH 3URGX|LGR SHOD DXWRUD

)LIXUD + 7T/ UDMHWR UHDOL]DGR
%YRGRFRQJy

JRQWH *RRJOH (DUWK

2 8RQMXQWR FRQWD FRP XP EDQKHLUR DFHVVtYHO
VLQDOL]DomR YLVXDO TXH R LGHQWLILTXH FRPR WDO $
VHP SRUWD R TXH FRPSURPHWH FRPSOHWDPHQWH VXD
PHVPR FRQMXQWR Ki DLQGD XP EDQKHLUR IHPLQLQR
GHYLGDPHQWH VLQDOL]DGRV SRU SLFWRJUDPDV IL[DGR
LOXVWUDGR QD )LIJXUD TXH HYLGHQFLD R FRQWUDVWH
VDQLWiIULRY FROHWLYRV H D DXVIQFLD GH TXDOTXHU LQG
2 EDQKHLUR FROHWLYR IHPLQLQR ORFDOL]DGR QR
HQWUDGD FRP YmR GH xFP QR HQWDQWR R DFHVVR p
SRU FRUUHQWHY R TXH FRPSURPHWH D IXQFLRQDOLGDGH
HVSDoR FRQWD FRP FLQFR FDELQHV WRGDV FRP SRUWDYV
GH ODUJXUD VHQGR TXH XPD GHODV VH HQFRQWUDYD LQ\



)LIXUD + T UHFKRV GR SHUFXUVR GH
VDQLWIULRY GR 3DUTXH GD /LE

/JHIJHQGD $ 9LVWD LQWHUQD G)D H@WAHD S B GHMW
GH FDPLQKDGD SUY[LPR DR FRQMXQWR *IHQKWPLR G

&DPLQKR DWp R FRQMXQWR H GDGEIPISD I®H @WIH
HOWUDGDV GR JLQiVLR

JROQOWH 3URGX]LGR SHOD DXWRUD

JLIXUD + ,GHQW
VDQLWIiULRV QR &
3DUTXH GD /LEH

JROWH 3URGX]LGR SH(



$ )LIXUD DSUHVHQWD D iUHD LQWHUQD GR EDQKHL!
RV ODYDWYULRVY H RXWURV HOHPHQWRY GR DPELHQWH
XQLGDGHY FRQYHQFLRQDLY H XP ODYDWYULR LQIDQWLO
LQIDQWLO LQVWDODGD H D PDLRULD GDV WRUQHLUDYV
FRPSURPHWH R XVR DGHTXDGR GR HVSDOR

)LIXUD + &RQGL0Oo}HV GR VDQLWIULR FRO
3DUTXH GD /LEHUGDGH

/IHIHQGD $ 9LVWD SDQRUKPLFDP GO HVYWHPURR QEH §
FULDQoDV RX SHVVRD FRP EDL[D QWWD@B/XUWFRP &G8l
IHFKDPHQWR FRP FRUUHQWHY ' WDQBD&DHSODDD
HVSDoR UHVHUYDGR ( 9DVR LQWRWEUWRGHD HDEL

JROQOWH 3URGX]LGR SHOD DXWRUD

$V GHVFDUJDV QmR SXGHUDP VHU WHVWDGDV GHYLGR
YLVLWD HPERUD DSDUHQWDVVHP HVWDU HP FRQGLO}HV
QDWXUDO p JDUDQWLGD SRU MDQHODV DOWDV GH FRUUH!
VHWH OkPSDGDV WXEXODUHV VH HQFRQWUDYD SOHQDPHC

1R TXH VH UHIHUH j KLJLHQH DSHQDV GXDV FDELQH
OL[HLUDV H DSHQDV XPD FRQWLQKD SDSHO KLJLrQLFR
RX GHWHUJHQWH SDUD D ODYDJHP GDV PmRV 2 SLVR p D
HVWDGR GH FRQVHUYDomR



2 EDQKHLUR FROHWLYR PDVFXOLQR DSUHVHQWDGR
FDELQHV VDQLWIiIULDV FRP SRUWDV GH DOXPtQLR WLSR
HOQOWDQWR XPD GDV FDELQHV HQFRQWUDYD VH VHP SRUW
PLFWyULRV SRVVXL TXDWUR XQLGDGHYV GDV TXDLV
IXQFLRQDPHQWR &DGD PLFWyULR p VHSDUDGR SRU GLY
LOQWHUQD GH xFP H R DFLRQDPHQWR GDV GHVFDUJDV p

)LIXUD + &RQGLO}HV GR VDQLW
FRQMXQWR GR 3DUTXH GI

/JHIHQGD $ /DYDWyULRV FRP WR (\QSLd
LQWHUQR GDV FDELQHV & EUHDDBH P
FDELQHV TXHEUDGDV ( ,GHQW LUHRDWH
SRUWD H ) ,QILOWUDOmMR QRBRRUUR FH§

JROQWH 3URGX]LGR SHOD DXWRUD

2 DPELHQWH GLVS}H GH TXDWUR ODYDWYULRV FRP V
JLUR VHQGR TXH DSHQDV WUrV HVWDYDP RSHUDQGR L
QDWXUDO SRU PHLR GH MDQHODVY DOWDV H D LOXPLQDO
2 SLVR p DQWLGHUUDSDQWH R TXH FRQWULEXL SDUD D VI

(P UHODomR DRV LQVXPRV GH KLJLHQH DSHQDV XPI
FRP OL[HLUD H SDSHO KLJLrQLFR H QmR IRL LGHQWLII



KLIJILHQL]DomR GDV PmRV 2EVHUYRX VH DLQGD D SUHVHC
SDUWH GR IRUUR GH JHVVR Mi GDQLILFDGR H HP SURFHVYV

2 &RQMXQWR ORFDOL]DGR QR LQWHULRU GR JLQi
VHPHOKDQWHY jV GR &RQMXQWR TXDQWR DR SHUFXUVI
FRQMXQWR LQFOXL YHVWLIULRV IHPLQLQRV H PDVFXOLQ!
PDVFXOLQR H GRLV VDQLWIiULRY FRQYHQFLRQDLV IHPLQI

2 EDQKHLUR IHPLQLQR ORFDOL]JDGR QR JLQiVLR )LJIX!
FRP YmR OLYUH GH xFP H p LGHQWLILFDGR SRU XP FDL
ODWHUDO 1R LQWHULRU Ki GXDV FDELQHV VDQLWIiULDV
GH ODUJXUD FDGD XPD HTXLSDGD FRP SDSHOHLUD OL[H
HIWHUQD FRQWD FRP GRLV ODYDWYyULRVG IDFRPGEDUDOD G R
SDSHO H GHWHUJHQWH DPERV YD]JLRV $ LOXPLQDOmMR ¢
PRVWURX VH VDWLVIDWyULD PDV D LOXPLQDomR DUWLILF

)LIXUD + &RQGLO}HV GR VDQLW:il
FROQMXQWR GR 3DUTXH GD .

/HIHQGD $ &DUWD] GH LGHQWA4ILUPLY ®iR Gl
DFHVVYyULRVY & (VSDoR LQWHUQR GDV FDEH

JROWH 3URGXI]LGR SHOD DXWRUD

2 EDQKHLUR PDVFXOLQR )LODUBX@LPISQWYMHVQWHP HOKI
DR IHPLQLQR FRP HQWUDGD GH xFP H FDELQHV GH x F
VLQDOL]DGR SRU XP FDUWD] GH SDSHO $PEDV DV FDEL
SDSHOHLUD OL[HLUD SDSHO KLJLrQLFR H GHVFDUJDV RS|
PHvPDV FDUDFWHUtVWLFDV H WRGDV DV WRUQHLUDV HV



YHQWLODomR QDWXUDO PRVWURX VH DGHTXDGD PDV DV
LOXPLQDomR DUWLILFLDO HQFRQWUDYD VH LOQORSHUDQWH

)LIXUD + &RQGLO}HV GR VDQLWIULR FROH
3DUTXH GD /LEHUGDGH

JHIHQGD $ &DUWD] GH LGHQWh I O IVOMWDR SR B D QAKIHADY
LQWHUQR

JRQWH 3URGX]LGR SHOD DXWRUD

2 YHVWLIULR IHPLQLQR )LJXUD DVVLP FRPR RV GF
QR FRQMXQWR SRVVXL LGHQWLILFDomR GH WLSRORJL
VtPERORVY VmR SHTXHQRV FRP EDL[R FRQWUDVWH R
FRPSUHHQVmMR j GLVWkKQFLD $ SRUWD GH HQWUDGD DSU
SDUD GHQWUR H p HTXLSDGD FRP PDoDQHWD GR WLSR
PDWHULDO DQWLGHUUDSDQWH

1R LOQOWHULRU R DPELHQWH FRQWD FRP TXDWUR FDE
PDGHLUD GH xFP GH ODUJXUD HTXLSDGDV FRP VLVWH
LQGLFDGRU YLVXDO 30LYUH RFXSDGR®~ 7RGDV DV GHVF
DSHQDV GXDV FDELQHV GLVSXQKDP GH GLVSHQVHU GH SIL
TXDWUR ODYDWyULRV LQVWDODGRV HP WDPSRV D xF
DFLRQDPHQWR SRU JLUR GDV TXDLV DSHQDV GXDV HYV
DPELHQWH WDPEpP SRVVXL HVSHOKR SDSHOHLUD H GLV
YDJLRV QR PRPHQWR GD YLVLWD

$ LOXPLQDomR QDWXUDO JDUDQWLGD SRU MDQHODV
D LOXPLQDomR DUWLILFLDO QmR HVWDYD RSHUDQGR QR



FKXYHLURVY QmR IRL DYDOLDGD SRLY HQFRQWUDYD VI
GDQLILFDGRV IXQFLRQDQGR FRPR GHSYVLWR FRQIRUPH 1

)LIXUD + &RQGLo}HV GR YHVWLIULR FRO
3DUTXH GD /LEHUGDGH

/IHIJHQGD $ 9LVWD GR HVSDoR L Q¥ HUWUWED 6D LiQM/I}Il1
FDELQH & 3RUWD GH HQWUDG/D ¥RWWEAHYWL IDFIBDY
EUHD GRV FKXYHLURYV VHQGR XWLOL]DGD FRPR GHS

JROWH 3URGXI|LGR SHOD DXWRUD

2 YHVWLIULR PDVFXOLQR )LJXUD DSUHVHQWD FDL
IHPLQLQR $ SRUWD GH HQWUDGD SRVVXL YmR OLYUH G
DPELHQWH H p HTXLSDGD FRP PDoDQHWD GR WLSR EROD
DQWLGHUUDSDQWH IDYRUHFHQGR D VHJXUDQoD GRV XVXi

2 HYSDoR FRQWD FRP TXDWUR FDELQHV VDQLWIiULDV
GH ODUJXUD WRGDV FRP GHVFDUJDV LQRSHUDQWHV Q
GHVWLQDGD DRV PLFWyULRV DEULJD GRLV HTXLSDPHQV
GLYLVYyULDV )RUDP LGHQWLILFDGRY TXDWUR ODYDWYyULF
DOWXUD FRP WRUQHLUDV GH DFLRQDPHQWR SRU JLUR
IXQFLRQDPHQWR



)LIXUD + &RQGLOo}HV GR YHVWLIULR FROl
3DUTXH GD /LEHUGDGH

/IHIHQGD $ 9LVWD GR SDQRUKkPGPBDi GHRD HRVRSIDOR L%
LOQOWHUQR GD FDELQH & 3RUWD BdMRQWUDGHDF&R
( EUHD GRV FKXYHLURYVY VHQGR XWLOL]DGD FRPR (

JROWH 3URGXI|LGR SHOD DXWRUD

$ LOXPLQDOmMR QDWXUDO SURYHQLHQWH GH MDQHOD
LOXPLQDomR DUWLILFLDO HVWDYD RSHUDQGR DGHTXDGD
DYDOLDGD SRLV VH HQFRQWUDYD DVVLP ERPR QR YH\
GHSYVLWR

2 YHVWLIULR DFHVVtYHO IHPLQLQR )LJXUD DSUHV
OLYUH GH xFP DEHUWXUD SDUD R LQWHULRU H PDo
DQWLGHUUDSDQWH H DV GLPHQV}HV LQWHUQDV IDYRUHEFF
FRP xP GH ODUJXUD SRU xP GH SURIXQGLGDGH MX
ODWHUDO GH xP DR ODGR GD EDFLD VDQLW{ULD H XP
ODUJXUD HQWUH D HQWUDGD H D EDFLD

$ EDUUD GH DSRLR KRUL]JRQWDO HVWi SRVLFLRQDGD
DIDVWDPHQWR GD SDUHGH H xFP GH FRPSULPHQWR |
1% 5 x 2 ODYDWYULR SRVVXL xFP GH ODUJXUD FRI



WDPSR H DOWXUD WRWDO GH xFP 2 DFLRQDPHQWR GD '
DOFDQFH IURQWDO GH xFP

)LIXUD + &RQGL0Oo}HV GR VDQLWIULR DFHV"
3DUTXH GD /LEHUGDGH

/JHJHQGD $ 3RUWD GH HQWUD6DIERW D GHQW U KFALIFD
LQWHUQR

JROWH 3URGX]LGR SHOD DXWRUD

$ LOXPLQDomR QDWXUDO p JDUDQWLGD SRU MDQHOD
HOQOFRQWUDYD VH LQRSHUDQWH QR PRPHQWR GD YLVLWD
QmR DYDOLDGRS HHGE®HUWDVVDEmMR H SDSHO DPERV YD]LRV

2 YHVWLIULR DFHVVtYHO PDVFXOLQR )LJXUD DSUF
OLYUH GH xFP HTXLSDGD FRP PDoDQHWD GR WLSR ERC
DPELHQWH FRQWD FRP iUHD GH PDQREUD DGHTXDGD PH

xP GH SURIXQGLGDGH FRP SDVVDJHP LQWHUQD GH
ODYDWYULR

$ EDUUD GH DSRLR ODWHUDO HVWI LQVWDODGD D
DIDVWDPHQWR GD SDUHGH H xFP GH FRPSULPHQWR
HVWDEHOHFLGRY SHOD 1%5x $ iUHD GH WUDQVIHUI

xPp 2 ODYDWYULR SRVVXL xFP GH YmR OLYUH VRE
DFLRQDPHQWR SRU DODYDQFD FRP DOFDQFH IURQWDO Gt

$ LOXPLQDomR QDWXUDO p ERD FRPSOHPHQWDGD SR
QR PRPHQWR GD YLVLWD 2 DPELHQWH FRQWD DLQGD |
GLVSHGWIUIWLDNVSDSHO H GHWHUJHQWH HPERUD DPERV HVWL



)LIXUD + &RQGLo}HV GR VDQLWIULR DFHVV
3DUTXH GD /LEHUGDGH

/JHJHQGD $ 3RUWD GH HQWUD6DIERW D GHQW U KFALIFD
LQWHUQR

JROQWH 3URGX]LGR SHOD DXWRUD

$9%/,%$d-2 '$ $&(66,%,/,"$'(

$ DYDOLDomR GD DFHVVLELOLGDGH QRV SDUTXHV Ut
QRV DVSHFWRYV GH RULHQWDomR HVSDFLDO XVR H GHVOR
VHIXLU GLVFXWHP RV UHVXOWDGRY FRQVLGHUDQGR FDGI
QRV GDGRV FROHWDGRV H QR UHIHUHQFLDO QRUPDWLYR |

2ULHQWDomR (VSDFLDO

'R SRQWR GH YLVWD GD RULHQWDomR HVSDFLDO \
DSUHVHQWDP VpULRV SUREOHPDV FRPR D DXVrQFLD G
ORFDOL]DomR GRV FRQMXQWRY VDQLWIULRV D LQH[LVWTr
SHVVRDV FRP GHILFLrQFLD YLVXDO H R QmR DWHQGLPHC
LQIRUPDomR SUHYLVWR QD 1%5 FRPSURPHWHQGR
GH FRPSUHHQGHU D RUJDQL]DomR GR HVSDoOR H SODQHML
DXW{QRPD FRPR4ARRGWRHBD R

1HVVH VHQWLGR D DXVrQFLD GH SLFWRJUDPDV Vt
VDQLWIULRYVY DFHVVtYHLY WDQWR IHPLQLQRV TXDQWR PD
GR 'LQDPpULFD SRU H[HPSOR FRQWULEXL SDUD WRUQ
XVXiULRVY 1R FDVR HVSHFtILFR GR 3DUTXH GD &ULDQO
DFHVVtYHLVY VH Gi DSHQDV SRU PHLR GRV EDQKHLURV FR



HIWHUQD TXH LQGLTXH VXD H[LVWrQFLD RX IXQomR (V
GLILFXOWD R UHFRQKHFLPHQWR LPHGLDWR GR HVSDoR F
SHVVRDV TXH QHFHVVLWDP VHU DFRPSDQKDGDV SRU DOJ.
FRQWUDULD GLUHWDPHQWH RV SULQFtSLRV GH LQIRUP
SUHYLVWRY QR '"HVHQKR 8QLYHUVDO $%17

4XDGUR + 4XDGUR UHVXPR GD FRQIRUPLGDGH G
RULHQWDomR HVSDFLDO

,7(16 $9%/,$'26

12&%/,=$d-2 ( $&(662 $26 %$1+(,526 '(6'( $ (1BBH1:,3$/

+i DOJXP HOHPHQWR QDWXUDO RX H®LIQRDGXLIXSDXQFI F F F
LQFOXLQGR SDUD SHVVRDV FRP GHILFLrQFLD YLVXDO"

$V iUHDV GH FLUFXODomR TXH OHWMP BWRWMoETRQKHU Y
PtQLPD GH P H VXSHUItFLH GHLWRBR"FRP FRQWUDVW

6,1%/,=%d-2
(ILVWHP SODFDV LQGLFDQGR D ORFDOL]DomR GRV EDQFk

$ FLUFXODomR SRVVXL VLQDOL]DomRWULKXYD G RHP W5 MILE L
H YLVXDO QR WUDMHWR DWp RV EDQKHLURV"

3RVVXL IDL[D GH SLVR WiWLO GH DOHUMWPBEQ R/ LQtFLR H

3RVVXL IDL[D GH SLVR WiWLO GH DIOWRDMGID QR LQtFLR H
2V GHJUDXV SRVVXHP VLQDOL]DomR VIDVULXD ®& HRX DD 8 UR
FRUULPmMRY DSOLFDGD DRV SLVRV H HVSHOKRV™"

+i VtPEROR UHSUHVHQWDWLYR GHLSRQGWIVDRVWI®HQWIL F F I: I:
PDVFXOLQR IDPLOLDU XQLVVH[ DFHVVtYHO "

2V VIPERORV YLVXDLV TXH LGHQWLILRRW RV QGERWQKHLWR' F F F
VLPSOHV H HVWIiYHLV"

4XDQGR H[LVWHQWH D VLQDOL]DomRS B SIUHHM HEQ &/IDG BRSBI F

$V LQIRUPDO}HY VMR FRPSOHWDV SRURY¥LSADNQHAtEOPW B\R

YLVXDO H WiWLO WiWLO H VRQRUR VRQRUR H YLVXDO

*,6321,%,/,'$'( '( 862

2V EDQKHLURYVY HQFRQWUDP VH DENBRWRWHVRIGRIR R VY Sl
XVXiULRV"

&21',d®(6 *(5$,6 '( 86$%,/,'$'( ( 6(*85$1d$

1R DPELHQWH GRV VDQLWIULRYV EDQXBDVWRW HQYWVWISU F F
HTXLSDPHQWRYV D ILP GH IDFLOLWBRPDERULMH QW\DmR'R G

3257%6

3RVVXL VLQDOL]DomR YLVXDO QR HHDRVOR GO GR P\U DR I: F F I:

P QR ODGR H[WHUQR LQIRUPDQGR R DPELHQWH"

/HJHQGD + 3DUTXH GD &ULDQoD ] * SBDUNKHYPRORIEPR GH %RGRFEQYY Q GURDUX QK
‘LQDPpPULFD + 3DUTXH GD /LEHUGDGH
3DUD UHVSRVWDV DR LWHP PDWHDG®WLFRPR QmR RX QmR
F 3DUD UHVSRVWDV DR LWHP PDUFDGDV FRP VLP
YRUDP DQDOLVDGRYV GRLV FROMXQWRWV\WHYEGH SDARQXGILEMEHQDYV X

JRQWH 3URGX]LGR SHOD DXWRUD



2XWUR SUREOHPD UHFRUUHQWH p D YLQFXODomR GR
EDQKHLUR IHPLQLQR VHP TXDOTXHU LQGLFDomR H[WHUQ
%RGRFRQJy SRU H[HPSOR R HVSDoR GHVWLQDGR DR IUD
EDQKHLUR IHPLQLQR -i QR 3DUTXH GD &ULDQoD HPER!
LQIRUPDQGR D H[LVWrQFLD GH XP EDQKHLUR LQIDQWLO
YH] TXH p QHFHVVIULR SDVVDU SRU GHQWUR GR EDQ¥
DOFDQoi OR

(VVD FRQILJXUDomR HVSDFLDO WUDQVPLWH D PHQVE
FULDQoODV p XPD UHVSRQVDELOLGDGH H[FOXVLYDPHQW
GHVLJXDOGDGHV GH JrQHUR KLVWRULFDPHQWH FRQVWL
UHIHUHQFLDO WHYULFR $ DXVrQFLD GH VLQDOL]DomR GH\
D PDQXWHQomR GH HVWHUHYWLSRYV FRQIRUPH GLVFXWLG
D DUTXLWHWXUD GRV EDQKHLURYV j QRUPDWL]DomR GRYV
HVSDoR S~EOLFR 'HVVH PRGR D LPSOHPHQWDOmMR GH ED
WRGRV RV JrQHURV p IXQGDPHQWDO SDUD D SURPROmMR G
SDUD D GHVFRQVWUXomR GH SDGU}HV HVSDFLDLV HJ
8QLYHUVLGDGH )HGHUDO GR 6XO GD %DKLD 8)6%

$LQGD GH DFRUGR FRP R 4XDGUR R GHVHPSHQKR ¢
FDWHJRULD GH RULHQWDOmMR HVSDFLDO IRL EDVWDQWH L
GH SODFDV FRP LQIRUPDO}HV VREUH R KRUIULR GH IXQFLF
QmR Ki TXDOTXHU VLQDOL]DomR LQGLFDQGR D ORFDO
FRPSURPHWH D DXWRQRPLD GRV XVXiULRV 2XWUR GHVWI
&UX] UHFHQWHPHQWH UHTXDOLILFDGR TXH DWHQGH D
DYDOLDGRY UHYHODQGR IUDJLOLGDGHY SHUVLVWHQWHYV

i R 3DUTXH (FROYJLFR GH %RGRFRQJy DSUHVHQWR
HQWUH RV SDUTXHV DQDOLVDGRY DWHQGHQGR D VHLV F
HVSDFLDO 1R HQWDQWR DVVLP FRPR QRV GHPDLV SDUT:
TXH LQGLTXH D ORFDOL]DomR GRV VDQLWi{ULRV H WRGRYV
HQFRQWUDYDP VH WUDQFDGRV QR PRPHQWR GD YLVLWEL
VROLFLWDU D FKDYH j DGPLQLVWUDOmMR RX D DOJXP I1XQ
LQIRUPDGR SRU FDUWD] SODFD RX TXDOTXHU RXWUR PHL

(VVD OLPLWDomR HPERUD PDLV HYLGHQWH HP DOJX
WRGRV RV SDUTXHV DQDOLVDGRV UHYHODQGR XPD EDUL



VDQLWIiIULRVY DFHVVtYHLVY $ DXVrQFLD GH LQIRUPDO}HV
FRPSURPHWH R XVR DXW{QRPR H GLIJQR GHVVHV HVSDoR"
SHVVRDV FRP GHILFLrQFLD FRQILIXUDQGR DVVLP X
DUTXLWHW{QLFD PDV WDPEpP DWLWXGLQDO HP GHVDFRL
SHOD /HL %UDVLOHLUD GH ,QFOXVmR %UDVLO

$ LQDGHTXDomR GRV HOHPHQWRY GH RULHQWDoOomR Q
QmR DSHQDV IDOKDV WpFQLFDV PDV WDPEpP ODFXQDV
HVSDoR S~EOLFR p SURMHWDGR H PDQWLGR $ QmR FR
XVXiULRV H GD FRPSOH[LGDGH GDV VXDV QHFHVVLGDG
FRIQLWLYDV HQIUDTXHFH R SRWHQFLDO LQFOXVLYR GRYV
GR GLUHLWR j FLGDGH /HIHEYUH HRV IXQGDPHQWRYV
XQLYHUVDO

'"HVORFDPHQWRYV

&RP EDVH QRV GDGRV DSUHVHQWDGRV QR 4XDGUR
GHVORFDPHQWR FRQIRUPH GLVFXWLGR SRU 'LVEFKLQJHU
TXH RV SDUTXHV DQDOLVDGRV DSUHVHQWDP VpULDV GH
JDUDQWLD GH DFHVVLELOLGDGH SOHQD H VHJXUD QR SHI
DFHVVLELOLGDGH HVSDFLDO VHJXQGR RV DXWRUHV GHY
ItVLEFR DRV DPELHQWHVY PDV WDPEpP SHUPLWLU TXH R ¢
DXW{QRPD FRQWtQXD FRQIRUWiIYHO H VHJXUD 1R HQ\
FRQFUHWL]D QD PDLRULD GRV FDVRV REVHUYDGRYV

4XDGUR * 4XDGUR UHVXPR GD FRQIRUPLGDGH G
GHVORFDPHQWR

/12&%$/,=$d-2 ( $&(662 $26 %$1+(,526 '(6'( $ (1BH$1K,3%/

2 FROQOMXQWR GH VDQLWIiULRYVY HVWHORBEDQ[]PRE® H R UFX\Y

2V FDPLQKRYVY DWp RV EDQKHLURV WrP ODWXUD @t UMD

2V SLVRV GRV FDPLQKRV DWp RV EDLQKHIVW RHW WinRHUW¥ J B
SDUD GLVSRVLWLYRV FRP URGDV HKHWWRGEHUUDBDQWH

$V iUHDV GH FLUFXODomR TXH OHY XB HUNpF RN VEO QW H IUWD
LQFOLQDGDV H GHFOLYHV GH P RPR RDVMLWD SRAWH/XBIV" S




EUHDV GH FLUFXODomR TXH OHYDP HDWDIGRYV EDIKITLW RA
FRP GHVQtYHO DFLPD GH P H LQRADQBOMRRUSRSRVYV

5$03%6 ( (6&%$'$6

1D H[LVWrQFLD GH GHVQtYHLY PDLREB\EGRDTXHQFH®PP® RK
2 SLVR GDV UDPSDV H[LVWHQWHYV Vin® QW YEMWU G KL QARI
HVWi HP FRQIRUPLGDGH FRP D QRUPD"

([LVWH FRUULPmMR QD V UDPSD V XUDQVWDFODHGR ¥PDOGR
PHGLGRV GD IDFH VXSHULRU DWp)X"ERFHO RX TXLQD G

([LVWH HVFDGD QR DFHVVR"

3RVVXL ODUJXUD PtQLPD GH P HWUR B GAWR. GV B DSROW ¥
([ILVWH FRUULPmMR QD HVFDGD H HVWDWR L @\PWHD O DRPRE RD
PHGLGRV GD IDFH VXSHULRU DWp >R"ERFHO RX TXLQD G
&21',d®(6 *(5$,6 '( 86$%,/,'$'( ( 6(*85$1d$

2V SLVRV GR VDQLWIiULR DFHVVtYHORYM®RHD®NGEMHUD 3/
RX j VROHLUD" 'HVQtYHO Pi[LPR DGPLWLGR p GH PP

3257%6
$V SRUWDV DWHQGHP j ODUJXUD OXYDHGAtQLP®"GH [

1D H[LVWrQFLD GH SRUWDV FRP GXD8&HRDXBR VSHQRRPH
po

$ VROHLUD GD SRUWD QmR DSUHV® @WK BHVRR 0 XRXQR
HQWUH D PP"

/HIHQGD + 3DUTXH GD &ULDQoD ] + S8BDUXKHYPABGRIEEK GH %RGRFRQJYDQGUFDRXRK
'LQDPpULFD + 3DUTXH GD /LEHUGDGH
3DUD UHVSRVWDV DR LWHP PDWHDB®OLF®RPR QmR RX QmR
F 3DUD UHVSRVWDV DR LWHP PDUFDGDV FRP VLP
JRUDP DQDOLVDGRYV GRLV FRQMXQWRVYVWHYGH SDRRIXGLENMRBSHQDV X

JROQWH 3URGX]LGR SHOD DXWRUD

2V GDGRV UHYHODP TXH GH PRGR JHUDO RV VDQLWil
URWDV DFHVVtYHLV RX SUY[LPDV jV SULQFLSDLV FLUFXC
SDUTXHV (YDOGR &UX] H %RGRFRQJy DSUHVHQWDUDP OF
FRQMXQWRYV VDQLWiULRYV HP UHODomR j HQWUDGD SULQFL
iV FRQGLO}HV GR SLVR

(PERUD RV SLVRV GRV SDUTXHV GH %RGRFRQJy (Y
DSUHVHQWHP FDPLQKRV PDLV FRQGL]JHQWHV FERP DV
FRQVLGHUDQGR R WUDMHWR TXH YDL GD HQWUDGD SUL
SDUTXHV GH %RGRFRQJy H (YDOGR &UX] QmR DSUHVHQW,
GLILFXOWHP R GHVORFDPHQWR GH SHVVRDV HP FDGHLUD
SLVRV IRUDP DYDOLDGRYV FRPR UHJXODUHV ILUPHV HVWi

1RV GHPDLV SDUTXHV D SUHVHQoD GH SLVRV LU
FRPSURPHWH R GHVORFDPHQWR DXW{QRPR H FRQIRUW:)
iUHDV LQFOLQDGDV RX HOHYDGDV FRPR UDPSDV H SODV



LQFOLQDo}HV IRUD GRVY SDGU}HV QRUPDWLYRV H FDUHFHF
TXHGDV FRPR FRUULPmMRV H JXDUGD FRUSRV *+ R TXH UHS
VHIXUDQoD HVSHFLDOPHQWH SDUD SHVVRDV FRP PRELOL

$ ODUJIJXUD PtQLPD H D DOWXUD OLYUH GRV FDPLQI
HVVHQFLDLY SDUD R GHVORFDPHQWR VHJIJXUR GH SHVVRD
~QLFRV LWHQV EHP DYDOLDGRV GH IRUPD XQLYHUVDO
SDUTXHV DQDOLVDGRYV

1R TXH VH UHIHUH DRV GHVQtYHLVY H UDPSDV REVHL
GHVQtYHLY VXSHULRUHV D PP p FRPXP H QHP VHPSUH
4XDQGR H[LVWHQWHY HVVDV UDPSDV PXLWDV YH]JHV QmR
SHODV QRUPDV WpFQLFDVY VHMD SHOD LQFOLQDomR LQ
FRUULPmRYVY 2V SDUTXHV (FROYyJLFR GH %RGRFRQJy H (Y|
DWHQGHU DLQGD TXH SDUFLDOPHQWH HVVDV H[LJrQFLD
UDPSDVY GRWDGDV GH FRUULPmMRYVY HP GXDV DOWXUDV FRC
$ SUHVHQoD GH UDPSDV FRP LQFOLQDomR LQDGHTXDGD F
XPD EDUUHLUD DUTXLWHW{QLFD VHJXQGR D /HL %UDVLO
YLRODQGR R SULQFtSLR GH 3SWROHUKQFLD DR HUUR"™ GR
XVXiULRV DR ULVFR GH TXHGDV ,VVR HYLGHQFLD D LPS
XUEDQR TXH DQWHFLSH DV QHFHVVLGDGHV GH SHVVRD)
FRUSRUDLVY FRPR SURS}H +DPDULH

8VR

&RP EDVH QRV GDGRV GR 4XDGUR DSUHVHQWDGR D
EDQKHLURV S~EOLFRV GRV SDUTXHV DQDOLVDGRV DSUF
FRPSURPHWHP R XVR DGHTXDGR GRV HVSDoRV H HTXLSDF
WRGRV RV XVXiULRV HVSHFLDOPHQWH DTXHOHV FRP GHIL

4XDGUR = 4XDGUR UHVXPR GD FRQIRUPLGDGH GR

,7(16 $9%//,$'26

',6321,%,/,'$"'( '( 862

2V EDQKHLURY HQFRQWUDP VH DE WNRWFRRW HVRIG\VROR R VY S|
XVXiULRV"

/2&$/,=$d-2 '26 6$1,7E5,26 $&(66E9(,6




1RV SDUTXHV FRQVWUXtGRV DQWHV GD MLUV@Q/H.DRGRHA
VDQLWIiULR DFHVVtYHO FRP HQWUDGRVLRREMS\W QYGRMNY'W H

1R FDVR GRV SDUTXHV FRQVWUXtGRY DSyV DKYISHQR LDt
VDQLWIiULR DFHVVtYHO SDUD FDGDGWH] R HF&R VHQIVQILDAG |

3DUD FDGD FRQMXQWR GH VDQLWIiULRQIKQWHORSPHRQ R
SHVVRDV FRP EDL[D HVYWDWXUD H FULDQoDV"

$&(66,%,/,'$'( *(5%/ '26 6$1,7E5,26 &2/(7,926

1R VDQLWIULR FROHWLYR Ki XP ERyU®D KRR BRWUSKVE RO
PRELOLGDGH UHGX]LGD"

1R FDVR GH KDYHU XP ER[H VDQLW VLAR B PRRE XV RGPORH
EDUUDV GH DSRLR HP IRUPD GH ¥/ RX GXDV EDUUDV U

2V ER[HV FRPXQV GR VDQLWIiULR FRQHWARMR BRORNOA XR
GLKPHWUR VHP LQWHUIHUrQFLD GWDUHD GH YDUUHGXU

$V SRUWDV GRV ER[HV FRPXQV GR R/ QLYW HJ PRQER & HAH.
HGLILFDo}HV H[LVWHQWHYV FRQVWUWYX{G\DWRDQWBYD G®% 57
DGPLWH VH SRUWDV FRP YmR OLYUH PtQLPR GH P

1RV VDQLWIULRY FROHWLYRV TXH SRYRNKKXP FXHWYDILRQ
GH DSUR[LPDomR IURQWDO SDUD SHVYGRDWBOBRP PRELOL

$V EDUUDYV GH DSRLR GR PLFWYyULR SRBWHXHP PR SYMWPI
LQVWDODGDYV GH PRGR TXH VXD ERRUGR BQVRRULRU HVWI

2 PLFWYULR p HTXLSDGR FRP YiOYX®XPDGBIOPLX WY WEHR QR
P GR SLVR DFDEDGR"

&21',d®(6 *(5%,6 '( 86%%,/,'$'( ( 6(*85%1d$
2 SLVR GRV EDQKHLURYV p DQWLGH UWWMKRD QWHRWREXT KR (

1R FDVR GH EDQKHLUR DFHVVtYHO LFNRODQRLEKID\R. QDG
XPD DOWXUD GH FP SDUD DFLRQDPHQWR HP FDVR G|

(63%d2 '( 0$12%5% ( 75$16)(5GC1&,%

$V GLPHQV}HV GR VDQLWIiULR DFHYVVoYHROGIHD X B GFWWHRPX D
GH GLKPHWUR QR SLVR GH PRGR THWR/ XD iPHNRRMDXEHBF
VDQLWiULD H P VRE R ODYDWYULR"

2 VDQLWIiULR DFHVVtYHO SRVVXL ilHDDQMEB®VibdUDQFDL
SHUSHQGLFXODU H GLDJRQDO SDUD D EDFLD VDQLWiUL

&DVR H[LVWDP UDORV RX JUHOKDV R RRUDQGEW iU HmP m5AHH |
WUDQVIHUrQFLD"

([LVWH DOWXUD IURQWDO OLYUH QDRVX$HPREGRHDLHM B
DSUR[LPDomR IURQWDO GH 3 & 5 "

1R VDQLWIULR DFHVVtYHO RX ER[H BPHBRVRHRAB®YV KP HW:
UHIHUrQFLD P [ P HP IUHRGHQBR UR ¥ DBWRMHRO Nt
Pi[LPR P VRE R ODYDWYULR™"

%$&,$ 6$1,7E5,$

2 VDQLWIULR DFHVVtYHO VHJXH D RREIPD RN YL WWHRGRR R
IURQWDO H DOWXUD Pi[LPD GH P GR SLVR DFDEDGR

1R VDQLWIiULR DFHVVtYHO H[LVWHPHEDQEIDY SPODLQYWI
KRULIRQWDOPHQWH QD SDUHGH GHAORQGRD OH GG RQX
KRULIRQWDOPHQWH H RXWUD YHUWLFDOPHQWH"

1R FDVR GH EDFLD VDQLWIiULD FRPH DIS[®PLBFRD3> GDG B Gb
WHP FRPSULPHQWR PtQLPR GH FPGH IQWRWRi[LPORGD DPD!(

$ EDUUD GH DSRLR DR IXQGR GD EP FIDD. \DD QE RS O D05 DF R
XPD GLVWkKQFLD Pi[LPD GH P G DDVWX5 HDH HH YA YWHHLGQHD
GR HL[R GD EDFLD HP GLUHomR j SDUHGH ODWHUDO"

1D SDUHGH ODWHUDO D EDUUD GH IDPSHRQW RKR tQ.l] R R VBHC
LQVWDODGD D P GR SLVR H HVWQ BIRYVIGFHH R Q DFG B D EX
GD EDFLD VDQLWiULD FRP RX VHP FDL[D BPIFRSODGD "

1D SDUHGH ODWHUDO D EDUUD GHQ@¥BRLIRQUHRWVERDO V
LQVWDODGD P DFLPD GD EDUUDQRREWLPRQWPOGIE HEHWRY
GD EDFLD VDQLWIiULD FRP RX VHP FDL[D BIFRSODGD "

/1$9$715,2

1R VDQLWIULR DFHVVtYHO RX ER[WHPFHRUXQDO RXKiFRP'
VXVSHQVD RX ODYDWYyULR VREUH WDPSR"

m T T T

m T m M T T

m T T T T

m T T T T




$ DOWXUD GD VXSHUItFLH VXSHULRUGR ODFDGBRYSBLRRT F F F F F
ODYDWYULR LQIDQWLO

+i SHOR PHQRYV XPD EDUUD GH DSRLRLEH BBGHRODBR (Gl F
YHUWLFDLYV

&DVR H[LVWD DV EDUUDV KRUL]RQWDVLW nSRJ ¥ [Q ¥ W IDARIVG(
HQWUH P H P PHGLGD D SDDWpUDGR FSH WK HWIER F
DFRPSDQKDQGR D DOWXUD GR ODYDWyULR™"

&DVR H[LVWD DV EDUUDV YHUWLFBWMmMRUyQVRDD DR G M\D
P GR SLVR PHGLGR SHOD IDFHWMrQIHFRERUL®BIQ \FR U
pr

([LVWH XPD GLVWKQFLD GH QR Pi[LPRVYULRP RGRFKIE[R B
EDUUD YHUWLFDO LQVWDODGD QDHSDUHIRH SDWDH UDODR

(ILVWH XPD GLVWKQFLD GH QR Pi[DPRURQWMP ® G\WR UMDY 0O = IS IS IS I
GD WRUQHLUD JDUDQWLQGR R VHX DOFDQFH PDQXDO"

$ WRUQHLUD GR ODYDWYULR p GR QHWRB{QOPR RYFBL \FRI F
HTXLYDOHQWH"

"(6&$5*$ ( $&(6615,26

2 DFLRQDPHQWR GD YiOYXOD GH GHVHQWRU pHIHHWR{Q E
GLVSRVLWLYR HTXLYDOHQWH" 3UHIHUHQFLDOPHQWH

(P FDVR QHIJDWLYR R DFLRQDPHQWR IR WROYWOD YN G
GH DODYDQFD" F F F F F

2 ERWmMR FRQWUROH GH DFLRQDPHAWWIGSRYLEFYRQD GR- I: I: F F
Pi[LPD GH P GR SLVR DFDEDGR™"

2V DFHVVYULRV GR VDQLWiULR WD LVSBRBRGHNSHIOIHHLQNE
ORFDOL]DGRY GHQWUR GD IDL[D G HDIDOWFDWF i GRWQHR UW
SLVR"

1R FDVR GH D SDSHOHLUD GH SDSHQ@ KHQIFFRQ WR) DVWHRJ [
ERUGD IURQWDO GD EDFLD VDQLWIRXIOD HDH&HViI LQR/\BRC

2 HVYSHOKR HVWi LQVWDODGR HQWVHQGR M H OWXUBRPE

ERUGD LQIHULRU GH P

3257$6

3RVVXL PDoDQHWD WLSR DODYDQFDHH FRP'DOWXUD HQ | | F
$V SRUWDV SRGHP VHU DEHUWDV FRP XP ~QLFR PRYLP F F
4XDQGR Ki VLVWHPD GH WUDYDPHQVER GO BRUGAD RX VG F F
WUDQTXHWD GH IiFLO PDQXVHLR S RGRHUOGRGH BnDRF'LR Q

$ SRUWD GR VDQLWIULR DFHVVtYHKQ XX BHDPHGBRBHYR/WY k
QD DOWXUD GD PDoDQHWD QR ODGR LQWHUQR GR DPI

/HJHQGD + 3DUTXH GD &ULDQoD ] * SBDUNKHYPROGRIEPR GH %RGRFRQYY Q GURDUX QK
‘LQDPpPULFD + 3DUTXH GD /LEHUGDGH
3DUD UHVSRVWDV DR LWHP PDWHDG®ULFRPR QmR RX QmR
F 3DUD UHVSRVWDV DR LWHP PDUFDGDV FRP VLP
YRUDP DQDOLVDGRYV GRLV FROMXQWRWV\WHYEH SDARQXGEILEMEHQDYV X

JRQWH 3URGX]LGR SHOD DXWRUD

'H LQtFLR p LPSRUWDQWH GHVWDFDU TXH D GLVSRQL
UHTXLVLWR IXQGDPHQWDO SDUD JDUDQWLU D IXQFLRQ
&RQWXGR HP QHQKXP GRV SDUTXHVY DQDOLVDGRYV IRL SR
HvWDYDP DEHUWRV H GLVSRQtYHLY SDUD WRGRV RV SHU
OLPLWDomR HVWUXWXUDO H GH JHVWmMR QR DFHVVR DR HT

(P UHODomR j ORFDOL]DomR GRV VDQLWIULRV DFHVV]
SDUTXHV FXPSUHP DV H[LJrQFLDV OHJDLY GH DFHVVLELOL
&UX] (FROYyJLFR GH %RGRFRQJy H GD /LEHUGDGH DSU



EDQKHLURY DFHVVtYHLV FRP HQWUDGD LQGHSHQGHQWH
DVVLP HVVHV HVSDoORV VmR IUHTXHQWHPHQWH GHVSURY
TXH FRPSURPHWH VHX XVR DXW{QRPR $ SUHVHQoD GH
SDUTXH GD &ULDQoD WDPEpPP HYLGHQFLD D QHJOLJrQFLLE
XVXiULRV

AXDQWR j DFHVVLELOLGDGH JHUDO GRV VDQLWIiULR
LGHQWLILFDP VH GHILFLrQFLDV VLJQLILEDWLYDV FRPR
HVSDoRV UHGX]LGRV SDUD PDQREUD H SRUWDV GDV FD
LQIHULRUHV jV HVWDEHOHFLGDV SHODV QRUPDV (PERUI
EDUUDV GH DSRLR SUyY[LPR DR VDQLWIiULR HP FRQIRUPL
QHQKXP SDUTXH GLVS}H GH EDUUDV SUY[LPR DRV ODYDW)
GH DSRLR SRVLFLRQDGDV FRUUHWDPHQWH + WDQWR QD O

1R TXH VH UHIHUH DR HVSDoR GH PDQREUD H WUDQV
Ki XPD FODUD DXVrIQFLD GH FRQIRUPLGDGH FRP RV SDUK
iUHDV LQWHUQDV GRV ER[HV DFHVVtYHLV IUHTXHQWHPH{
PtQLPDV QHFHVViULDV SDUD SHUPLWLU PDQREUDV FRP
WUDQVIHUrQFLD ODWHUDO SHUSHQGLFXODU RX GLDJRQ
UHIHUHQWHY DR ODYDWYULR D HPERUD VHMD F
SRVVXL EDQKHLURYV DFHVVtYHLVY D SUHVHQoD GH ODYDV
DUPIULR LQIHULRU R DFLRQDPHQWR GD WRUQHLUD WL
OLPLWDomR DR XVR SRU SHVVRDV FRP SUREOHPDV PRWRU

2XWUD TXHVWMmMR LPSRUWDQWH HP UHODomR DR XVR
FRPR SDSHOHLUDV H VXSRUWHV GH VDERQHWH TXH QHP
GD IDL[D GH DOFDQFH FRQIRUWiIYHO $ DXVrIQFLD GH HV
SDSHOHLUDV HP UHODomR j EDFLD VDQLWiULD DFHVVtYH
QR SURMHWR H LPSODQWDOmMR GHVVHV HVSDORYV

1R TXH WDQJH jV SRUWDV H GLVSRVLWLYRV GH IHFK
LGHQWLILFDGDV IDOKDV LPSRUWDQWHY PXLWDV SRUWD)
DODYDQFD QHP SHUPLWHP D DEHUWXUD FRP XP ~QLFR F
SDUD SHVVRDV FRP GHILFLIQFLD QRV PHPEURV VXSHULRL
GH WUDYDPHQWR p LQDGHTXDGR H QmR SRGH VHU DFLRC
GLVVR p FRPXP D DXVrQFLD GH SX[DGRU KRUL]JRQWDO Q



FRPSURPHWH VHULDPHQWH R IHFKDPHQWR H D DEHUWXUL
IRUoD ItVLFD RX FRRUGHQDOmMR

$OpP GLVVR R IDWR GH R SLVR QmR VHU DQWLGHU
DQDOLVDGRY FRQVWLWXL ULVFR HYLGHQWH j VHIXUDQoD
FULDQoDV RX JHVWDQWHVY 2 FRQMXQWR GDV LQDGHTX
ORFDOL]DomR GRV VDQLWIiULRV DFHVVtYHLVY SDVVDQGR
PDQREUD DWp RV GHWDOKHY GH ODYDWYULRV EDUUDV
LQFRPSDWtYHO FRP RV SULQFtSLRV GR 'HVHQKR 8QLYHU\

/IHIHEYUH (VVHV DVSHFWRYVY HYLGHQFLDP TXH D SUH
HVSDoR S~EOLFR QmR p VXILFLHQWH SDUD JDUDQWLU VI
DSRQWD O0ODQ]JLQL DR GLIHUHQFLDU DFHVVR GH

IXQGDPHQWDO FRPSUHHQGHU TXH D XVDELOLGDGH GH XP
GD LQIUDHVWUXWXUD ItVLFD TXDQWR GR UHFRQKHFLPHQ\
EDUUHLUDYV = ItVLFDV VLPEYOLFDV H DWLWXGLQDLV = TXt

3(5&(3d-2 '26 868E5,26

&ROHWRX VH XP WRWDO GH UHVSRVWDV GXUDOQ\
SHUPDQHFHX GLVSRQtYHO 1R HQWDQWR SDUD TXH DV |
YiOLGDV R SDUWLFLSDQWH SUHFLVDYD UHVSRQGHU 3VLP~
HP &DPSLQD *UDQGH"" $VVLP IRUDP REWLGDYV UHVSR
UHTXLVLWRYVY Q~PHUR TXH VXSHUD R PtQLPR GH UHVS
JDUDQWLU D UHOHYkKkQFLD GD DPRVWUD FRQVLGHUDQGR >
PDUJHP GH HUUR GH FRQIRUPH HVWDEHOHFLGR QD PHW

$ VHIXLU VHUi DSUHVHQWDGD D DQiOLVH GD SHUFt
DFHVVLELOLGDGH H D XVDELOLGDGH GRV VDQLWIULRYV
TXHVWLRQIULR RUJDQL]DGD HP VHo}HV GH DFRUGR FRP D

3HUILO GR UHVSRQGHQWH

$ PDLRULD GRV SDUWLFLSDQWHY TXH FRQWULEXtUDI
SHVTXLVD UHVLGH HP &DPSLQD *UDQGH RX YLVLWD I
UHSUHVHQWDQGR GRV UHVSRQGHQWHV *UIILFR (Vv



GDV UHVSRVWDV REWLGDV SRLV UHIOHWH D SHUFHSoOnN
I[UHTXHQWDUDP RX PDQWrP FRQWDWR UHJXODU FRP RV SD

*UilLFR + )DL[D HWiULD H ORFDOL]DomR C

JRQWH 3URGX]LGR SHOD DXWRUD

‘D PHVPD IRUPD D FRQFHQWUDomR GH GRV UHVS
HQWUH H DOQRV LQGLFD TXH D SHUFHSomR FROHWDGD
S~EOLFR DGXOWR DWLYR H LQGHSHQGHQWH ,VVR p LPS
HISHFWDWLYDV GHVVH JUXSR SRGHP GLIHULU GDV GH FU
S~EOLFRV TXH HP PXLWRV FDVRV HQIUHQWDP PDLRU
DFHVVLELOLGDGH $OpP GLVVR D EDL[D SDUWLFLSDomR (
IDL[D HWiULD SDUD D TXDO DV TXHVW}HV GH DFHVVLELC
UHOHYDQWHYV + UHYHOD XPD SRVVtYHO OLPLWDomR
DGHTXDGDPHQWH DV GHPDQGDV H QHFHVVLGDGHYV HVSHFt

1R TXH VH UHIHUH j QHFHVVLGDGH GH UHFXUVRV HVS
FDGHLUDV GH URGDV RX DX[tOLR GH RXWUDV SHVVRDV S

GRV SDUWLFLSDQWHY GHFODUDUDP QHFHVVLWDU GH

DILUPDUDP QmR SUHFLVDU FRQIRUPH LQGLFDGR QR *

e LPSRUWDQWH UHVVDOWDU TXH R GDGR UHIHUHQW!
GHFODUDUDP QHFHVVLWDU GH UHFXUVRV HVSHFtILFRV
UHIHUH VH VREUHWXGR D SHVVRDV FRP OLPLWDO}HV ItV
YH] TXH D SHUJXQWD VH UHVWULQJLX j QHFHVVLGDGH (
WHUFHLURYV 3RU HVVH PRWLYR HVVD SHUJXQWD QmR FF



JUXSRV TXH WDPEpP HQIUHQWDP EDUUHLUDV GH DFHVVL
JHVWDQWHY FULDQODV RX SHV\FXDAD \Q KXHPR®LGDN HVG W Fit\
IRUDP LQYHVWLJIJDGDV QHVWH LWHP
$0OpP GLVVR SHVVRDV PHQRUHV GH DQRV QmR

SHVTXLVD SRLV QmR VmMR FRQVLGHUDGDV OHJDOPHQWH I
DV QRUPDV pWLFDV DSOLFiYHLV $VVLP DV H[SHULrQF
DQDOLVDGDV QD VHomR VHJXLQWH D SDUWLU GD SHUVSI
UHODWDUDP DFRPSDQKDU FULDQoDV LGRVRV JHVWDQW
HVSHFLDLV HP VXD URWLQD GH XVR GRV SDUTXHYV

*UiIlILFR + 8VXiIULRV TXH QHFHVYVI
DFHVVLELOLGDGH

JRQWH 3URGX]LGR SHOD DXWRUD

JUHTXrQFLD H +iELWRV GH XVR GRV 3DUTXHYV

4XDQWR DRV SDUTXHV YLVLWDGRV *UIlILFR RV SD
PDLVY GH XPD RSomR 2V UHVXOWDGRV PRVWUDP TXH R &
DSRQWDGR VHJXLGR SHOR 3DUTXH GR 3RYR H SHOR 3DU"
SRGH HVWDU UHODFLRQDGR jV DWLYLGDGHV UHDOL]DGLEL
&ULDQoD DWp MXQWDPHQWH FRP D RUOD GR $0XGFH
S1DWDO ,OXPLQDGR® DWUDLQGR JUDQGH S~EOLFR -i R &

IHXURGLYHUJHQWH p D SHVVRD ToXtR SRVVXROYBDFERDWAIBEFD + RX Vi
GR SDGUmMR HVSHUDGR SHOD VRFLHGDGH %UDVLO



HYHQWR GD FLGDGH 32 ODLRU 6mR -RmR GR OXQGR"™ HQT
DWXDOPHQWH FRQFHQWUD DWLYLGDGHV DVVRFLDGDV LC
H[SOLFDU D H[SUHVVLYD IUHTXrQFLD UHJLVWUDGD

$OpP GHVVHVY HYHQWRY GH JUDQGH SRUWH RV 3DUT)>
RIHUHFHP UHJXODUPHQWH DWLYLGDGHV HVSRUWLYDV
SURFXUDGRV DRV ILQDLV GH VHPDQD (P FRQWUDSDUW
%“RGRFRQJy 'LQDPpULFD H /LEHUGDGH ORFDOL]JDGRV H
FHQWUR DSUHVHQWDP XP FDUIWHU PDLV FRPXQLWIULR
ODJHU YROWDGRYVY SUHGRPLQDQWHPHQWH DRV PRUDGRUH\

*UiIILFR = 3DUTXHV Mi IUHTXHQWDGRYV

JRQWH 3URGX]LGR SHOD DXWRUD

1D HWDSD VHJIJXLQWH GR TXHVWLRQIULR RV SDUWL
LQGLFDU TXDO GRV SDUTXHV YLVLWDGRY HUD R TXH ITUHT
$ SDuUwLU GHVVD UHVSRVWD IRUDP GLUHFLRQDGRV jV
EDQKHLUR GR SDUTXH PDLV IUHTXHQWDGR 2 *UIilILFR DS
UHVSRVWDV HYLGHQFLDQGR TXH R 3DUTXH GD &ULDQ
I[JUHTXHQWDGR VHIJXLGR SHOR 3DUTXH GR 3RYR H SHOR 3I

$R DQDOLVDU RV KIiELWRV GH IUHTXrQFLD REVHUYI
UHVSRQGHQWHY DILUPDUDP IUHTXHQWDU RV SDUTXHV GL|
YLVLWDQWHY PHQVDLV VHMD H[SUHVVLYR D PDLRU SDL
SDUTXHV VmR IUHTXHQWDGRY UDUDPHQWH (VVH GDGR Ut
XVXiULRV D YLVLWD DRV SDUTXHV QmR ID] SDUWH GD UR
D IDWRUHV FRPR ORFDOL]DomR IDOWD GH LQIUDHVWU
DWUDWLYRYV



4XDQWR DRV WXUQRV GH YLVLWD GHVWDFD VH TXH
PDLRU Q~PHUR GH I[UHTXHQWDGRUHY HPERUD R SHUtRGI
XPD TXDQWLGDGH VLIQLILFDWLYD GH YLVLWDV LQGLFD
HTXLOLEUDGD DR ORQJR GR GLD

2XWUR IDWRU UHOHYDQWH DQDOLVDGR IRL FRP T:
I[UHTXHQWDU RV SDUTXHV &RQIRUPH DSUHVHQWDGR QR *
VHOHFLRQDU PDLVY GH XPD RSomR H D UHVSRVWD PDLV |
SDUTXH DFRPSDQKDGR GD IDPtOLD HVSHFLDOPHQWH TXD
JHVWDQWHY RX SHVVRDV FRP QHFHVVLGDGHYV HVSHFLDLYV
RSo}HV 3FRP RXWUDV SHVVRDV" DPLJRV RX FRQKHFLGR)
IDPtOLD" PDV QHVWH FDVR VHP D SUHVHQoD GH St
YXOQHUDELOLGDGH

*UiIlLFR = 3DUTXH PDLV IUHTXHQWDGR H KIiELWR

JRQWH 3URGX]LGR SHOD DXWRUD



*UIILFR = &RP TXHP RV XVXiULRV FRVWXPDP |

JROQWH 3URGX]LGR SHOD DXWRUD

(VVHV GDGRV WRUQDP VH DLQGD PDLV VLJQLILFDWL
SHUILO HWiULR GRV UHVSRQGHQWHYV Mi DSUHVHQWDGR
PDLV UHSUHVHQWHP DSHQDYV GD DPRVWUD R IDWR G
GHFODUDU IUHTXHQWDU RV SDUTXHVY DFRPSDQKDGD GH IC
LGRVRV JHVWDQWHV RX SHVVRDV FRP QHFHVVLGDGHV H
GD DPRVWUD SDUD R WHPD GD DFHVVLELOLGDGH ,VVR L(
UHVSRQGHQWHYV QmR SHUWHQoDP D JUXSRV TXH GHPD(
YLYHQFLDP D H[SHULrQFLD QR SDUTXH HP FRQWH[WRV T
DFHVVtYHO $VVLP RV KIiELWRV GH YLVLWD GHPRQVWU
PDMRULWDULDPHQWH FROHWLYR H IUHTXHQWHPHQWH D\
IDPtOLD

8VR H SHUFHSomR GRV EDQKHLURYV S~EOLFRYV

&RP UHODomR DR XVR Hj SHUFHSomR GRV EDQKHLUR
QR *UIILFR HPERUD GRV SDUWLFLSDQWHYVY FRQVL
HTXLSDPHQWRY LPSRUWDQWH DSHQDYV DILUPDUDP X
FRQWUDSDUWLGD UHODWDUDP IDJHU XVR GRV EDQKH
GHFODUDUDP QXQFD Wr ORV XWLOL]J]DGR RX VHTXHU WEFE
SDUTXHV (VVHV GDGRV UHYHODP XP FRQWUDVWH HQWU
VDQLWiIiULRV H VXD HIHWLYD XWLOL]DomR VXJHULQGR



VLQDOL]DomR PDQXWHQomR RX DGHTXDomR TXH DFDEDP

IUHTXHQWDGRUHYV

*UiIILFR * BHUFHSomR GRV XVXiULRV VREUH D LPS
SDUTXHYV

JRQWH 3URGX]LGR SHOD DXWRUD

1R *UJILFR D DQiOLVH LQWHJUDGD GDV UHVSRVW
SUHRFXSDQWH VREUH D ORFDOL]DomR D DFHVVLELOLGD
S~EOLFRV QRV SDUTXHV PDLV IUHTXHQWDGRV SHORV
UHVSRQGHQWHY FRQVLGHUHP RV EDQKHLURV EHP ORFD
SHUFHQWXDO H[SUHVVLYR UHODWD GLILFXOGDGH t
DILUPDP TXH HVVHV HTXLSDPHQWRY HVWmMR VHPSUH
SRU RXWURV IDWRUHV RX VLPSOHVPHQWH LQH[LVWHP $
SDUWLFLSDQWHV GHFODURX QXQFD WHU YLVWR RX
D SHUFHSomR GH LQYLVLELOLGDGH GHVVHV HVSDORYV
A4XDQGR TXHVWLRQDGRYV VREUH D IDFLOLGDGH GH DF
R WUDMHWR DWp RV EDQKHLURV FRPR PXLWR IliFLO ¢
FODVVLILFRX R DFHVVR FRPR GLItFLO RX VHN
GHVORFDPHQWRY FRPSOLFDGRV RX VMR PDO ORFDOL]DGF
FRQVLGHUDUDP R DFHVVR 3PXLWR GLItFLO  H GLVVHI
FRQILUPD D H[LVWrIQFLD GH EDUUHLUDYV ItVLFDV RX GH LQ
4XDQWR jV FRQGLO}HV GH XVR R FHQIULR VH PRVWUI
DYDOLDUDP RV EDQKHLURV FRPR ERQV IXQFLRQDQGHF
FRQGLO}HV GH KLJLHQH $ PDLRULD FODVVLILERX DV FRQ
DSRQWDQGR IDOKDV QD PDQXWHQOmMR H IDOWD GH LWHQV
DV FRQGLO}HV UXLQV GHVWDFDQGR SUREOHPDV FRPR \
DXVIQFLD GH HTXLSDPHQWRV EiVLFRYV



*UilLFR * 3HUFHSomR GRV XVXiULRV VREUH ORFD
GRV EDQKHLURYV

JRQWH 3URGX]LGR SHOD DXWRUD

(VWVWHV GDGRV DQDOLVDGRV HP FRQMXQWR HYLGHC
VDQLWIULRY SRU VL Vy QmR JDUDQWH VXD IXQFLRQDOLC
LQGLFDP QmR DSHQDV GLILFXOGDGHYVY GH ORFDOL]DomR
HVWUXWXUDLVY H GH PDQXWHQomR TXH LPSDFWDP GLL
XVXiULRV 2 DOWR SHUFHQWXDO GH SHVVRDV TXH GHYV
EDQKHLURV UHIRUoD D QHFHVVLGDGH GH Do}HV YROWDGI
H JHVWmR GHVVHV HVSDoRV FRQVLGHUDQGR D LPSRU
HTXLSDPHQWRY HVVHQFLDLY ] SHUPDQrQFLD DR FRQIRUW
S~EOLFRYV

$ UHODomR HQWUH D TXDOLGDGH GD LQIUDHVWUXWX
XVXiULRV QRV SDUTXHV S~EOLFRV PRVWUDGD QR *UIilILFF



H[SHULrQFLD GHVVHV IUHTXHQWDGRUHY O0DLV GD PHWD
DILUPRX Mi WHU GHL[DGR GH SHUPDQHFHU PDLV WHPSR ¢
jJV FRQGLo}HV LQDGHTXDGDV GRV EDQKHLURYV (VVH GDGR
RX D LQGLVSRQLELOLGDGH GHVVHV HTXLSDPHQWRV QmF
PDV WDPEpP OLPLWD R XVR UHVWULQJLQGR R WHPSR (
DFHVVR D DWLYLGDGHV GH OD]HU

4XDQGR TXHVWLRQDGRV VREUH D FDSDFLGDGH GRYV
QHFHVVLGDGHY GH GLIHUHQWHV S~EOLFRV FULDQoDV I
GHILFLrQFLD DSHQDV FRQVLGHUDUDP TXH RV VDQLWiL
$ PDLRULD DYDOLRX TXH R DWHQGLPHQWR p DSHQDV SDI
HQTXDQWR DILUPDUDP QXQFD WHU XWLOL]DGR RX Qm|

*UilILFR +* 3HUFHSomR GRV XVXiULRV VREUH D D!
LPSDFWR QD SHUPDQrQFLD QRV SDUT

JROQWH 3URGX]LGR SHOD DXWRUD

$FHVVLELOLGDGH H ,QFOXVmMR

2 UHVXOWDGR DSUHVHQWDGR QR *UilLFR UHIRUOD |
SHUFHSomR GRV XVXiULRV TXDQWR j XVDELOLGDGH j OR
GRV EDQKHLURYV 4XDQGR TXHVWLRQDGRV VREUH D ¢
DFHVVLELOLGDGH FRPR UDPSDV GH DFHVVR EDUUDV G
DGDSWDGRVY DSHQDV GRV UHVSRQGHQWHY DILUPDUD
EDQKHLURY SRVVXHP HVVDV DGDSWDo}HV (P FRQWUD:



GHFODURX TXH DSHQDV DOJXQV EDQKHLURYV GLVS}HP GH'
DILUPDUDP FDWHJRULFDPHQWH TXH RV VDQLWIULRYVY QmR .

$OpP GLVVR GLVVHUDP QmR VDEHU LQIRUPDU R:
HVVH DVSHFWR R TXH WDPEpP SRGH LQGLFDU D IDOW
YLVLELOLGDGH GHVVHV HTXLSDPHQWRYV

*UiIILFR + BHUFHSomR GRV XVXiU
DFHVVLELOLGDGH

JROQWH 3URGX]LGR SHOD DXWRUD

(VVH UHVXOWDGR FRQILUPD TXH D TXHVWmMR GD DFH\
FRQWHPSODGD QRV SDUTXHV DQDOLVDGRV R TXH HVWi
GDGRVY DQWHULRUHY TXH DSRQWDP SUREOHPDV GH ORFD!
EDQKHLURYVY (VVH FHQIULR VH FRQILUPD DR DQDOLVDU D
UHODomR HQWUH D LQIUDHVWUXWXUD VDQLWIULD H D LQ
*UilILFR

3buUD GRV UHVSRQGHQWHY D H[LVWrQFLD GH ED
PXLWR QD LQFOXVmR GH SHVVRDV FRP GLIHUHQWHV QHF
LGRVRV JHVWDQWHV H SHVVRDV FRP GHILFLrQFLD 2XW!|
HVVD LQIOXrQFLD DLQGD TXH DSHQDV HP SDUWH

(VWD FRPSUHHQVmMR VH UHIRUoD FRP R IDWR GH D
D GLILFXOGDGH GH DFHVVR DRV EDQKHLURV SRGH H[FO
GHVVHV JUXSRV QRV SDUTXHV $OpP GLVVR FRQVLGF



WDQWR GH EDQKHLURYV DFHVVtYHLVY TXDQWR GH EDQKI
GHPDQGD SRU HVSDoRV VDQLWiIiULRY TXH DWHQGDP GLIHU

*UIILFR + 3BHUFHS0}HV GRV XVXiULRV VREUH DFH"
GRV EDQKHLURYV S~EOLFRV HP SDUT!:

JRQWH 3URGX]LGR SHOD DXWRUD

6 XJHVWmMR GH OHOKRULDYV

2 *UIILFR DSUHVHQWD DV VXJHVW}HV LQGLFDGD)\
PHOKRULD GRV EDQKHLURY S~EOLFRV GRV SDUTXHV GH &
OLVvVWD GH RSo}HV SUHYLDPHQWH DSUHVHQWDGDV VHQCG
DOWHUQDWLYD

$ PDLRULD GRV UHVSRQGHQWHY GHVWDFRX D KLJLHQ
DVSHFWR SULRULWIULR DSRQWDQGR D QHFHVVLGDGH Gt
LWHQV EiVLFRV $ VHJXLU VLQDOL]DomR H ORFDOL]D
DPSODPHQWH DVVLQDODGD UHIRUODQGR D GLILFXOGDGH



RV VDQLWiULRV QRV SDUTXHV $ DFHVVLELOLGDGH ItVLFC
EDUUDV GH DSRLR UDPSDV H HVSDoRV DGDSWDGRV WI
FRQVLGHUDGDV LPSRUWDQWH SHORV XVXiULRV HYLGH
LQFOXVMR GH GLIHUHQWHVY S~EOLFRV 2XWURV DVSHFWR
IXQFLRQDPHQWR GRV HTXLSDPHQWRYV HR FRQIRUWR

*UIILFR + 6XJHVWmR GH PHOKRULD

JRQWH 3URGX]LGR SHOD DXWRUD



&21&/86-2

(VWH WUDEDOKR WHYH FRPR REMHWLYR DQDOLVDU I
XVDELOLGDGH GRV EDQKHLURV S~EOLFRV HP SDUTXHV
FRQVLGHUDQGR WDQWR RV DVSHFWRV WpFQLFRV TXDQ!
SHVTXLVD EXVFRX FRPSUHHQGHU HP TXH PHGLGD HVVH)\
QRUPDV YLJHQWHV H jV QHFHVVLGDGHV UHDLV GD SRSXC
YXOQHUIYHLV

'HVVD IRUPD R WUDEDOKR DSUHVHQWD XP GLDJQyYVW
GH DFHVVLELOLGDGH H XVDELOLGDGH GRV EDQKHLURYV
(YDOGR &UX] (FROYJLFR GH %RGRFRQJYy ,YDQGUR &X
HYLGHQFLDQGR IUDJLOLGDGHV H LPSOLFDO}HV QR XVR Gt
QHFHVVLGDGH GH FRPSUHHQGHU RV EDQKHLURV S~EOL
LQIUDHVWUXWXUD GRV SDUTXHV FXMD DGHTXDomR LQI
GHVVHV HVSDoORV H QD SHUPDQrQFLD GH GLIHUHQWHYV SHL

$ FRQVWDWDomR GH TXH DSHQDV FLQFR GRV QR
UHFRQKHFLGRV HP &DPSLQD *UDQGH SRVVXHP EDQKHLUR
VLIQLILFDWLYD QD LQIUDHVWUXWXUD EiVLFD GHVVHV H\
OLPLWD D SHUPDQrQFLD H R FRQIRUWR GRV YLVLWDQW
SRVVtYHO QHJOLJrQFLD QD JHVWMR S~EOLFD TXDQWR j J
UHODFLRQDGRY DR XVR GLJQR H LQFOXVLYR GR HVSDOR |
SRGH UHIOHWLU GHVLJXDOGDGHV VRFLDLV Mi TXH D IDC
PDLV VHYHUD JUXSRV YXOQHUiIYHLV GLILFXOWDQGR D S¢
SRSXODomR

$OpP GLVVR D DQiOLVH GRV FLQFR SDUTXHV FRP E
SUREOHPDV QDV WUrV FDWHJRULDV GH DFHVVLELOLGDG!
UHVSHLWR DR GHVORFDPHQWR D DYDOLDomR WPpPFQLFD
SLVRV LUUHJXODUHV URWDV LQDFHVVtYHLVY H EDQKHLUF
REVWiFXORV IRUDP UHIRUODGRV SHORV XVXiULRV GR
DFHVVLELOLGDGH ItVLFD FRPR QHFHVVLGDGH SULRULWi UL
DFHVVR DRV EDQKHLURV FRPR GLItFLO H FRPR PXLWR
TXH D GLILFXOGDGH GH DFHVVR DIHWD GLUHWDPHQWH



VREUHWXGR SDUD SHVVRDV FRP GHILFLIQFLD LGRVR
QHFHVVLGDGHV HVSHFtILEDV
$V FRQGLO}HV GH XVR H PDQXWHQomR WDPEpP VH PR
WpFQLFDV UHYHODUDP SUREOHPDV UHFRUUHQWHY FRPFR
LQH[LVWIQFLD GH IUDOGiIULRV VDQLWIiULRV HP PiV FRQC
LWHQV EiVLFRV SDUD KLJLHQH 2V XVXiULRV SRU VXD Y|
GHVWDEDUDP D KLJLHQH H PDQXWHQomR FRPR D ¢
PHOKRULD $SHQDV DYDOLDUDP RV EDQKHLURV FRPR
FRQVLGHUDUDP UHJXODUHV H UXLQV (VVD LQVDWL\
OLJDGD j EDL[D IUHTXrQFLD GH XVR PHVPR GLDQWH GEC
EDQKHLURY VMR HVVHQEFLDLYV + RSLQLMR FRPSDUWLOKDG!|
$ DXVIQFLD RX D RIHUWD SDUFLDO GH UHFXUVRYV
OLPLWDoO}HV GHVVHV HVSDoRV HP DWHQGHU DGHTXDC
HVSHFLDOPHQWH DTXHOHV TXH PDLV QHFHVVLWDP GH VX
GRV XVXiULRV DILUPDUDP TXH D IDOWD RX D GLILEXO
SRGH H[FOXLU GHWHUPLQDGRY JUXSRV GD FRQYLYrQFLD
FRQVLGHUDP IXQGDPHQWDO D H[LVWIQFLD GH EDQKH
TXH UHIRUoD D FRPSUHHQVMR GRV VDQLWIiULRV FRPR
SHUPDQrQFLD H j LQFOXVmMR VRFLDO
2V UHVXOWDGRV WDPEpP PRVWUDP R LPSDFWR GLU
IUHTXrQFLD H QR WHPSR GH SHUPDQrQFLD QRV SDUT)
UHVSRQGHQWHYV GHFODURX Mi WHU GHL[DGR GH SFt
HVSDoORV GHYLGR jV FRQGLO}HV LQDGHTXDGDV RX j LQH]
GDGR UHIRUOD D LGHLD GH TXH D SUHFDULHGDGH H'
FRPSURPHWH DSHQDV R XVR SRQWXDO PDV WDPEpP DIF
FRQYtYLR VRFLDO H R FDUIWHU GHPRFUIWLFR GRV HVSDoF
$VVLP D DQiOLVH LQWHJUDGD UHYHOD XP DOLQKDP!
WpPFQLFR H D SHUFHSomR GRV XVXiULRV $PERV DSRQWDP
TXH JDUDQWDP QmR DSHQDV D H[LVWrQFLD GRV VDQ
DFHVVLELOLGDGH PDQXWHQomR DGHTXDGD VLQDOL]Do
IDYRUHODP R XVR VHIJXUR H GLJQR SDUD WRGRV RV IUHTX
'LDQWH GHVVH FHQiULR FRQFOXL VH TXH D DFHVVLE]
GRV SDUTXHV GH &DPSLQD *UDQGH p OLPLWDGD H SRX



SUHVHQoD GR HTXLSDPHQWR VDQLWIULR QmR JDUDQWH \
TXH VH HVWDEHOHoDP FRQGLo}HV PDLV LQFOXVLYDV p
SODQHMDPHQWR LPSODQWDomR H JHVWMR GHVVHV HV!
WpFQLFDV FRQVROLGDGDV H RULHQWDGDY SHORV SULQFt:
1HVVH VHQWLGR UHFRPHQGD VH TXH R SRGHU S-
UHTXDOLILFDomR GRV EDQKHLURV H[LVWHQWHY DVVHJIXL
VDQLWIULRY DFHVVtYHLY D LQVWDODomR GH VLQDOL]Don
IDPLOLDUHY 7DLV PHGLGDV QmR DSHQDV SURPRYHP D F
YLIHQWH PDV WDPEpP FRQWULEXHP SDUD D PHOKRULD
SHORV GLIHUHQWHYV S~EOLFRV TXH IUHTXHQWDP RV SDUT.:
$OpP GH DWLQJLU RV REMHWLYRYV LQLFLDOPHQWH SUI
XP SURGXWR GH FDUIWHU VRFLDOPHQWH DSOLFiYHO D G
S3HQVDGR SDUD DOpP GH XPD VLPSOHV VtQWHVH GRV U
HODERUDGR FRPR XP UHFXUVR SUIWLFR SURQWR SDUD V
VRFLDLY H LQVWLWXFLRQDLV (VVD LQLFLDWLYD UHIRUOL
GHPRFUDWL]DomR GR FRQKHFLPHQWR H FRP D SURPRomtE
DOFDQFH SDUD DOpP GR PHLR DFDGrPLFR H FRQWULEXLQC
GH FRQVFLHQWL]DomR VREUH D LPSRUWKQFLD GRV EDQK
DV SHVVRDV QRV SDUTXHV XUEDQRYV
&RQWXGR p LPSRUWDQWH UHFRQKHFHU DV OLPLWDC
HQWUH HODV D LPSRVVLELOLGDGH GH DYDOLDU WRGRV F
SHOD DXVrQFLD GH EDQKHLURY SHOD GLILFXOGDGH GH |
RX SHOR IDWR GH DOJXQV VDQLWIULRVY QmR HVWDUHP V
OLPLWDomR UHIHUH VH DR SHUILO GD DPRVWUD HPERUL
WHQKD DWHQGLGR DRV SDUKkPHWURYV HVWDWtVWLFRYVY GHYV
PDUJHP GH HUUR GH R SHUFHQWXDO GH SHVVRDV T)>
UHFXUVRV HVSHFLDLV GH DFHVVLELOLGDGH IRL UHOD\
SRUWDQWR TXH IXWXUDV SHVTXLVDV VH DSURIXQGHP Q
FDSWDU FRP PDLRU SUHFLVmMR VXDV GHPDQGDV HVSHFtILF
3RU ILP GHVWDFD VH D UHOHYKQFLD GH DPSOLDU
S~EOLFRV HP SDUTXHV VREUHWXGR HP FRQWH[WRV GH
REVHUYDGRV HP &DPSLQD *UDQGH $ DGRomR GH VROXo}
PDLV LQFOXVLYDV SRGH SUHYHQLU VLWXDo}HV GH G-~YL



FRPR DV HQIUHQWDGDV SRU SHVVRDV RVWRPL]DGDV
SHTXHQRVY RX SRU SHVVRDV FXMD LGHQWLGDGH RX DSD
VLPERORJLDVY FRPXPHQWH XWLOL]DGDV SDUD LGHQWLILFC



5()(5C1&,%6

$)$&$1 < *85(/ 0 2 3XEOLF WRLOHWYV DQ H[SORUDWRU\
QHHGVY DQG H[SHFWD{QLYRQWRQBPHXWNHAG 30DQQLQJ % 30I
"HVLJQ Q S

$5$0-2 0ODULD -XOLD $OPHLGD GH &$178E5,$ *XVWDYR $C
(VWXGR FRPSDUDWLYR GRV XVRV H PDQXWHQomR GR 3DUT
XELWVFKHN GH %YUDVtOLD H R &HQWUDO 3DUN GH 1RYD <¥
8QLYHUVLWIULR GH %UDVtOHD BWYyQU&(834 SHVTXLVD 3URJ
,QLFLDOomMR &LHQWILNESRQtIHEO HP

KWWSV GRL RUJ SLEFHVVR HP MXQ

$662&,$d-2 %5$6,/(,5% '( 1250$6 7e&H%&F61%5
$FHVVLELOLGDGH D HGLILFDo}HV PRELOLIULR HVSDORV H
YHUVMR FRUULJLGD 5LR GH -DQHLUR $%17 S 6%

$662&,%$d-2 %5%$6,/(,5% '( 1250%6 7e&$51%&F61%5
DFHVVLELOLGDGH = VLQDOL]DomR WiWLO QR SLVR = GLUH

LQVWDGDBNMERH -DQHLUR $%17 'LVSRQtYHO HP
KWWSYV DPSLG RUJ EU VLWH ZS FROWHOQOW XSORDGYV
$FHVVR HP MDQ

%$5526 ),/+2 ODXUR 1RUPDQGR ODFrGR 9,//$5,0 /L]LD $JU
GRV SDUTXHV GH &DPSLQD *UDQGH XPD SURSRVWD PHWR
1$&,21%/ '( (16,12 '( 3$,6%$*,602 (0 (6&2/$6 '( $548,7(785% (
85%%$1,602 = (1(3($ 3POPBN @ 3DOPDV >V Q @

+

%(56(//, ODUFLD Oh//(5 $QD 3DXOD 6RDUHV 4XHP SRGH L

GLVFXVVmMR VREUH DFHVVLELOLGDGH D SDUWLU GR FRQFH

3LWiJRUDV&DPSLQDV 63 Y Q S H '2,
SLWD Y L 'LVSRQtYHO HP

KWWSV SHULRGLFRV VEX XQLFDPS EU RMV LQ&FHH KRS SL!

HP MDQ

%,&+%$5" - +$1621 - *5(('" & $zZD\ IURP KRPH SXEOLF W
LGHQWLI\LQJ XVHU ZDQWV QHHGYV DQG DVSLUDWLRQV ,Q
52%,1621 3 RWUBIAMIQLQJ DFFHVVLEOH RNHFK@ RECSRUINQJIHU
S * "2KWWSYV GRL RUJ $FHVVERR HP MDQ

%5%$6,/ &kPDUD GRV '"HSXWDGRV 3URMHWR GH /HL Qz (
LQVWDODomR GH EDQKHLUR IDPLOLDU HP ORFDLVY GH FLUF
GH JUDQGH Q~PHUR GH SHWWWKPDW DGRV t'GISXWP GRYV
'LVSRQtYHO HP

KWWSYV 777 FDPDUD OHJ EU SURSRVLFRHV:HE SURSBPRV)

ILOHODPH $YXOVR 3/ a WHI[W 'LVS & % H VREUH

VWDOD & $ & $ R GH EDOKHLUR IDPLOLDU H SHUPD!




D GH JUDQOGH Q& %$PHUR GH SHFWHWNRVH P MXQ

%5%$6,/ &RQVHOKR 1DFLRQDO GH 6D~GH &16 5HVROXomR
'LVS}H VREUH DV GLUHWUL]HV H QRUPDV UHJXODPHQW

&LrQFLDV +XPDQDVLHIERFALIDEVYDO GBoMAR mMRAUDVtOLD ')

PDLR 'LVSRQtYHO HP

KWWSV EYVPV VDXGH JRY EU EYV VDXGHOHJILV FQV U

$FHVVR HP MXO

%5$6,/ 'HFUHWR QR GH GH GH]HPEUR GH 5HJIX
GH GH QRYHPEUR GH TXH Gi SULRULGDGH GH D

TXH HVSHFLILFD H GH GH'GHIHPRURIGHO GD 8QLmF

GH]

%5$6,/ /HL Q2 GH GH MXOKR GH ,QVWLWXL D /H

3HVVRD FRP 'HILFLrQFLD (VWDWXWR GRiIBHRVRDFERP 'GIDLF

8QLMRHOomMR  %UDVtOLD ') MXO 'LVSRQtYHO HP

KWWSYV 72727 SODQDOWR JRY EU FFLYLOB BD$FRIVVR HP
MXQ

%5%$6,/ /HL Qz GH GH DIJRVWR GH 'LVS}H VREUF
SHVVRDLV H DOWHUD D /HL Qz GH GH DEULO GH
'LIULR 2ILFLDO @VBEBQRMR%UDVtOLD ') DJR D 'LVSRC

KWWSV 777 SODQDOWR JRY EU FFLYLOB BD$¥RVVR HP
M X Q

%5%$6,/ OLQLVWpPULR GHUXCGWRHDHP SDXWD QHXWRGLYHU.
%UDVtOLD ') OLQLVWpPULR GD &XOWXUD 'LVSRQtYHO
KWWSYV 7277 JRY EU FXOWXUD SW EU DFHVVR D LQIRUPDFI
LPDIJHQV SURJUDPD LOWHJULGDGH 'LYHUVLGDGHHP3DXWI
$FHVVR HP MXO

%5%$6,/ OLQLVWpPpULR GD 0XOKHU GD )DPtOLD H GRV '"LUHL\
1DFLRQDO GRV "'LUHLWRYV GD 3HVVRD FRP '"HILFLrQFLD /D>
DFHVVLELOLGDGH SDUD DYDOLDomR GH FRQIRUPLGDGH |V
FRQIRUPH 1%5 %UDVtOLD ') 0'+ > +@ 'LVSRQU)
KWWSV Z77Z JRY EU PGK SW EU DFHVVR D LOIRUPDFDR JR

SDGURB$FHVVLELOLGDGHBO'+B')B$3D WWPHVMREHEHBH S5ND QS G

%5%$6,/ 6HQDGR )HGHUDO 3URMHWR GH /HL Q% GH

REULJDWRULHGDGH GH EDQKHLURYV IDPLOLDUHV H IUDOGI

GH SHVVRDV % BBEQIDA® )HGHUDOLVSRQtYHO HP

KWWSV 777 VHQODGR OHJ EU ZHE DWLYLGBEHVAVRWHRI LD\
M X Q




&$0(1*$ 'HHSD 5 %5%$'< 6RQ\D 6 +$5'$&.(5 &HFLOLD 7

%HYHUO\ 5 +(% (57 %(,51( -HQL -$0(6 $LPHH 6 %85*,2 .
12'25$ -HVVH :<0$1 -HDQ ) %(55< $PDQGD /2: /LVD . 1
35(9(17,21 2) /2:(5 85,1$5< 75$&7 6<037206 3/86 5(6($5&+

&216257,80 8 6 DGROHVFHQW DQG DGXOW ZRPHQYV H[SHL
XVLQJ WRLOHWV LQ VFKRROV ZRUNSODFHV DQG SXEOLF
WR LQIRUP IXWXUH UHVHDUFW HQODAWLREDW KRROYHKO RI ((

SHVHDUFK DQG 3XEW®LF +@DOWK ‘2,

KWWSV GRL RUJ L FHH\BKR HP MXQ

&$03,1% *5%1'( 3% /HL &RPSOHPHQWDU Q7Z GH GH MD
'LVS}H VREUH D LQVWLWXLomR GR 30DQR 'LUHWRU GR 0XC
UHYRIJDQGR D /HL &RPSOHPHQWDU QzZ GH GH RXWXEU
SURYLGroQRDRiIULR 2ILFLDO GH &DRBSPGDQUDQBEAGH HG
HVSHFLDO MDQ 'LVSRQtYHO HP

KWWSV VDSO EDPSLODJUDOQGH SHEHFAHWVREHPQRUBEU

&$03,1%$ *5%$1'( 3%iL Q2 GH GH GH]JHPEUR GH 'LV S}H
GLVFLSOLQDPHQWR JHUDO H HVSHFtILFR GRV SURMHWRYV |
GH QDWXUH]D WpFQLFD HVWUXWXUDO H IXQFLRQDO QR P
DOWHUDQGR D /HL Q2 H Gi &PSULDWY SURYGGEr Q3% DYV

&$03,1% *5%1'( 3% /HL 2UGLQIULD Qz GH GH GH]HP
$XWRUL]D D SBUHIHLWXUD OXQLFLSDO GH &DPSLQD *UDQGH
GD %YRUERUHPD H Gi RXWaHDPDO QURIYR. GIOQFLIDY GH &DPSLQD
&DPSLQD *UDQGH GH] E 'LVSRQtYHO HP

KWWSV VDSO FDPSLODJUDQGHSBEHVVRIHPU QMXBD

&$03,1$ *5%$1'( 3% 6HFUHWDULD GH 30DQHMDPHQWR $QV
'LQDPpULREMXPHQWR LQV\@LVEPPISRQDO*UDQGH RXW D 1
SXEOLFDGR

&,&&21(77, -RVHILQD 5DTXHO 0%$*$/+-(6 9DOpULD %DUERYV
S~EOLFRV FRPR HVSDoRYV GH UHJXODomR FRWLGLDQD GRYV
PXOKHUHV OSNVEHEDWRYV &R 3IDXOR %UDVLO Y Q S

‘2, LVVAQ Y L S 'LVSRQtYHO HP
KWWSV UHYLVWDV XVS EU FHIFPHWWRVHPOH WQIRYZ

&25%(//$ &$67(/2 %5%$1&2 & $ HYROXomR GRV GLUHLWRYV G
GHILFLrQFLD QR KLVWYULFR PRAYVWW\WD XD RQIHD EROD VD GBHE
8QLMRVWULWR )HGHUDO %UDVLO Y Q S \Y

',6&+,1*(5 ODUWD (/< 9HUD +HOHQD ORUR %LQV 3,%$5"', 6F
*URLVPIURPRYHQGR DFHVVLELOLGDGH HVSDFLDO QRV HGL
SURJUDPD GH DFHVVLELOLGDGH jV SHVVRDV FRP GHILFLrC
HGLILFDo}HV GH XVR S~EOLFR HG DWXDO )ORULDQYSR
GH 6DQWD &DWDULQD S LO ,6%1



'251(/(6 3DWULFLD 6LOYD &$59%$/+2 &ODXGLD 5HLQRVR $Ll
9kQLD %UHYH KLVWYULFR GD DFHVVLELOLGDGH QDV SROt
(1&21752 '( (678'26 08/7,',6&,3/,1$5(6 (0 &8/785% + (1(&8/7
6DOYDGRU $QDLV 6DOYDGRU 8)%$ 'LVSRQt
KWWS 777 [YHOHFXOW XIED EU PRGXORV VXBFHWWRR 8SOQO

HP MDOQ

'251(/(6 9DQHVVD *RXODUW 6,/9$ ODULD /XtVD 6FKDUODX
3,33, /XLV *XLOKHUPH $LWD $FHVVLELOLGDGH HP HVSDOF
GH 6DQWD 0DUEDBEHYLVWD GH $UTXLWHWXUD &LGDGH H &F

Q S + RXW KWWS8V GRL RUJ SLBFHVVR
HP MDOQ

)/$1$*$1 0 3ULYDWH QHHGV SXEOLF VSDFH SXEOLF
$QJOR $WODQWLF SDWULDUFKDO FLW\ /ROGRDQ 'XIEONRU\7
+ '2KWWSV _GRL RUJ 6 $FHVVR HP

MDQ

)5<( (OL]DEHWK $ &$321( 'UHZ (996BQ'DHHEADWLRQ LQ W
8QLWHG 6WDWHYV 3HUVSHEWQYHVRQRRQWHY6-\X V @ WIS
+ RXW

)81'$d-2 '( $57,&8/$d-2 ( '(6(192/9,0(172 '( 32/E7,&$6
30%/,&$6 3$5% 3(662$6 &20 '(),&,C1&,$ ( 3(662$6 &20 $/7$6
+$%,/,'$'(6 12 5,2 *5$1'( '2 6BLVWHPD HVWDGXDO GR 6HOR ¢
$FHVVLELOLGDGH>GIKHBNQEY® > @ 'LVSRQtYHO HP
KWWSV 777 IDGHUV UV JRY EU XSORDG DUTXLYRYV

VVLELOLGD G FEHBWW[RSIBEP MDQ

* 3XEOLFDGD OHL TXH GHVDIHWD XQLGDGH GH FRQVHUYD
GH &RQYHQO}HV GH &DPSL BDOUDDRIH RXW 'LVSRQtY!
KWWSYV J JORER FRP SE SDUDLED QRWLFLD SXEO

GH GH FROQVHUYDFDR SDUD FRQVWUXLU FHOWUR GH FRQY|

$FHVVR HP MXQ
*(+/ -D@LWLHV IRUBHRISDIWRQ '& ,VODQG 3UHVYV

*I $QWRQLR &DUORV $PRVWUDJHBpQLRSRVTX WDRPFQRFDD O
SHVTXLVD VRHGD®@mR 3DXOR $WODV S *

*2))0%$1 (6WLIJPD 1RWHV RQ WKH ODQDJHPHQW RJHSRR® H
&OLIIV 3UHQWLFH +DOO

*5((' &ODUD 7DNLQJ ZRPHQTV ERGLO\ IXQFWLRQV LQWR D
SROLF\ SXEOLF WRLOHWRZRQI®D PAQVYURBWLRD =+
'2, KWWSV GRL RUJ $PHBMWV R HP DEU

+$05%,( $LBRXLOGLQJ DFFHVV XQLYHUVDO GHVLJQ DQG WE
OLQQHDSROLV /RQGRQ 8QLYHUVLW\ RI OLQQHVRWD 3UHWV?



+$05%,( $L'AHVLIQLQJ &ROOHFWLYH $FFHVV $ )HPLQLVW 'L
8QLYHUVDO "HVDEQOLW\ 6WXGLHV 4XDUWHUO\ Y Q

+2:$5' *X\ %$575$0 -DPLH %52&./(+8567 &ODULVVD &2/):
"-RKQ 0 &267$ )HGHULFR &81/,))( 'DYLG '5(,%(/%,6 S5REF
-RVHSK 1 6 (9%$16 %DUEDUD *,521(6 5RVLQD +58'(< 6W|
“XOLHW :5,*+7 &DUD ®HHXYJIHZOW DFWLRQV FULWLFDO UHI
UHOHYDQFH RI :D6+ OHVVRQV IRU WKH -FR}JUGDIDNVRD QG |X
‘DWHU 6DQLWDWLRQ DQG +\JLHQH IRQ '"HYSIORSPHQW

'2, KWWSV GRL RUJ '$6+ GFHVVR HP DEU

*(&HQVR GHPRJUIILFRVSRQtYHO HP
KWWSV FHQVR LEJH JROYFFHV VIIGR U QR

1()(%95( +HQUGLUHLWR j FUBGRB6MR GH 5XEHQV (GXDUGR )
UHLPS + UHLPS + 6mR 3DXOR &HQWDXUR

/(,7( 1tFLD )857%$'2 <ODQD $ $548,7(785% '26 %$1+(,526 3¢
$6 /87%$6 62&,%$,6 80% $1E/,6( +,B5HYIAMWD SUTXLWHWXUD H
&DPSLQD *UDQGH Y Q S + 'LVSRQtYHO HP

KWWSV UHYLVWDV HGLWRUD XIFJ HGX EGAHMMR BRS DUT

PDU

/1$.$726 (YD ODULD 0%$5&21, ODULOIDWRGRQBUIDIGHLHQWtIL!

HG 6mR 3DXOR $WODV S

0$&('2 6LOYLR 6RDUHV (BBDRYRVHPYH §FELHRWBXOR %UD)
Q s KWWSV GRL RUJ LVVO Y LS
$FHVVR HP  IHY

0%$&('2 6LOYLR 6RDUHV 6%$.$7% )DQFLQH ODULOL] *UDPDFKI
SDUD R OD]JHU LQ 0%$&('2 6LOYLR 6RDUHV 6%$.%$7% )DQFLQH
SDUTXHV B8UEDQRV QRH&GUIDWR O6mMR 3DXOR (GLWRUD GD 8¢
3DXOR >&ROHoOmR 4XDSi@ S

0$'58*% &DUROLQH GH 3BRORMOBMWY MR UHLYLQGLFDomR GD
SHVVRDWJR ORQRJUDILD 7UDEDOKR GH &RQFOXVmR
HP $UTXLWHWXUD H 8UEDQLVPR +*+ &8HQWUR GH 7THFQRORJL
8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQGH &DPSLQD *

KWWS GVSDFH VWL XIFJ HGX EU MBIV R THPG O HHLYL X | F
0$*12/, OLUDQGD ODUWLQHOOL (VSDoR3DLYWDHHPREMHWR
$PELHQWHR 3DXOR %UDVLO Q S + ‘2,
KWWSV GRL RUJ LVVQ $PHYVR HP  IHY

0$1=,1, (GXDUGR -RVp ,QFOXVnbR ¥HL ¥V GDEGRE CPM@ H
S * 'LVSRQtYHO HP

KWWSYV 272727 SHVVRDFEFRPGHILFLHQFLD VS JRY EU ZS FRQW
$ RHSFHVVLELOLGDGH SGI

$FHVVR HP MDQ



0$57,12 *LRYDBIQDP PDO QHFHVVIULR DR OX[R D KLVWyULD
VRFLHGDGH PRRGUHFH@®LO\ %UDVLO IHY 'LVSRQtYHO H
KWWSV 7Z7Z7Z DUEKGDLO\ FRP EU EU GH XP PDO QHFHYV
EDOKHLURY OD VRFLH&SAHOMH R HEPHUQPDU

0(1(*$66, 'XGIRYHUQR GD 3DUDtED H[WLQJXH SDUTXH HVW
2 (FR QRY 'LVSRQtYHO HP

KWWSV RHFR RUJ EU QRWLFLDY JRYHUQR GD SDUDLED H|
D $FHVVR HP MXQ

0,1$<2 ODULD &HFtOLD GHH&RX]IDVDRVURFLDO WHRULD PpWE
FULDWLYLGHD&H3HWUYSROLV 5- 9R]HV ,6%1

0,1,67e5,2 30%/,&2 '( 6$17% &$7$5,1$ &HQWUR GH $SRLR 2¢

7TpFQLFR /LVWD GH FKHFDJHP SDUD YHULILFDomR GDV FR(

HGLILFDo}HV H HVSDoRV GH XV BHEGUHR RYFRERW LY R
JORULDQYSROLV 036& 'LVSRQtYHO HP

KWWSV 272727 PSVE PS EU SXEOLFDFRHY WHFQLEDYV OLVWD.

$FHVVR HP MDQ

025(,5%$ 'HUPLYDO &DPSLQD *UDQGH = DQRIVRGGHHHPDQF
IDQIXDWAPSLQD *UDQGH RXW 'LVSRQtYHO HP
KWWSV GLDULRGHYDQJXDUGD FRP EU FROXQDYV EFEDPSLQD
R $FHVVR HP PDL

025(,5$¢ )HUQDQGD3IRUWKWBWROtWLFD S~EOLFD D SDUWLU
SROtWLFD XP HVWXGR VREUH EDQKHLURYV QD 2UOD GD /D.
SHUVSHFWLYD GRV GLUHIWRIWVWWRBDRRUVHVWUDGR HP 6DQF
$PELHQWH H 5HFXUVRV +tGULFRV +* 3URJUDPD GH 3yV *UD
OHLR $PELHQWH H 5HFXUVRV +tGULFRV 8QLYHUVLGDGH )H

+RULJRQWH 'LVEROLSWUO BMIRPSRVLWRULR XIPJ EU KDQG
$FHVVR HP DEU
025(,5% ) ' )216(&$ 3 5 6 +(//(5 / 5(=(1'( 6 2 HVSDOF

HRS~-EOLFR TXH R IUHTXHQWD GLOHPDV GRV GLUHLWRYV
S5HYLVWD %UDVLOHLUD GH (VWXGR¥68UEBQRYV H BHJLRQDL'
KWWSV GRL RUJ UESHKWVR HEW VHW

1$77 (OLVKQJHOD 'RPLQJXHV OLFKHODWWR ©6%$5%,9% /XL] ¢
$OH[DQGUH GH 3iGXD &ULDomR GH EDQKHLURYV /*%7V LQF
GLVFULPLOGBHWYEYWWD' (OHWU{QLFD GH &LrQFLD $GPLQLVWUD
&XULWLED Y Q S * MDQ DEU ‘2,
KWWSV GRL RUJ 5(&BHVVR HP MXQ

1$9$552 -RHO +LUW] GR 1DVFLPHQWR $1'5$'( J)UDQFLQL 3
BRXVD 6,/9% 'LRYDQD 2XULTXH GD *(66,1*(5 &ULVWLDQH
“RVp *RQoDOYHV 3HUFHSomR GRV LGRVRV MRYHQV H ORQ
HVSDoORV S~EOLFRV BPrOKHDYLSBPGH &SREBHMHL YDQHLUR Y



S + IHY KWWSV GRL RUJ
$FHVVR HP MXQ

1,57$ &DWHULQD 7UDQV 6 XEMHFWLYLW\ DQG WKH 6S
7TRLOHDEVDQG &ULWLTXH

2/,9(,5% . & 1$6&,0(172 $ 3 % 5%$026 + 5 .1,(66 &

6 3HUFHSomR XVR H DIHWLYLGDGH GH IUHTXHQWDGRUHYV

6mMR 3DXOR -R&UDQDLO® Rl SUEDQ 7THFKQRORJ\ B®GO6 @& WDLQQ
s = 'BRWWSV GRL RUJ $ FIEKWVAR YH P QRY

3$5$E%$ /HL Q2 GH GH GH]JHPEUR GH (VWDEHO}
SDUD D DFHVVLELOLGDGH GDV SHVVRDV SRUWDGRUDV GH
UHGX]LGD H Gi RXWUDWV LR 2 LLGTFA [B\R (VWD GRM®&D 3DUDt
3HVVRD GH]

35%$'2 0 $ -XQTXHLUD 5 +RPRIRELD KLHUDUTX
VRFLDO ,Q * 9HQWXUL "BYHWBENDRD GHUVW[XDO H KRPRIRE
% U D VIO )XQGDomR 3HUVHX $EUDPR

35(&,%$'2 3DXO % 3/L[R H *rQHUR OLMDU &DJDU ODVFXOLQ
'DYL *LRUGDQR H +HOGHYHWHIVINR IPUDRUPTPDXYY DQR  Q
DEU 661

52'5,*8(6 3HGUR /XL] 5RFKD 6$1726 /tGLD )LIJXHLUHGR GR
OHGHLURVY ODULQKR GRV 6,/9% :HOOLJWRQ ODJQR GD 48(.
&RUSRV HP 'LVSXWD ([SHULrQFLDV GH 7UDYHVWLV H 0XOK
%DQKHLURV GWERGRRVH 3HVTXLVDV HPLRVGHR-ORMHIDUR Y

S + 'ZKWWSV GRL RUJ H$EHVVR HP
QRY

526$1(/, $OHVVDQGUR )LOOD )5i(6 $QD &ODXGLD 6WDQJD
IXL]D 6FKXPDFKHU *21d$/9(6 )HOLSH 7LPPHUPDQQ 6(1*(5
$SURSULDOomR GR HVSDOR OLYUH S~EOLFR QD PHWUYSROH
WLUDGHQWHYV HPUEKUIBWYEDWM %UDVLOHLUD&GH L*\M V/EDM RY 8

Q S DJR )DS81,)(63 6FL(/2 'LVSRQtYHO H
KWWSV GRL RUJ $FHVV¥R HP IHY
6$1726 9 / & * &(6%$5(77, , 8 5 (YROXomR GD HQIHUPD

HVYWRPDWHUDSLD QR GHFRUUHU GH VXD KLVWyULD ,Q 6%
8 5 2U$VVLVWrQFLD HP HVWRPDWHUDSLD FXLGDQGR GH
HG 6mR 3DXOR $WKHQHX S

6&+/(( O{QLFD %DKLD 181(6 ODULD -XOLHWD 5(*2 $QGUH
5+(,1*$17= 3DXOR ',$6 ODULD AQJHOD 7$1*$5, 9HUD 5HJ
(VSDORV /LYUHV QDV &LGDGHV %UDVLO FIDULMD IHPPHHED W F
$PELHQWHR 3DXOR %UDVLO Q S + "2,

LVVQ YL S 'LVSRQtYHO HP
KWWSV UHYLVWDV XVS EU SOHFMWDOWRVHPOH YHWZ




6,/99 $QD /~FLD GD 9,(,5$ $QD %HDWUL] 'XDUWH 025$(6
GH 0$=21, 6LPRQH 5RTXH .$0%'$ ,YRQH 6XEMHFWLYLWLE
SHRSOH OLYLQJ ZLWK DQ/ WQ WBH W4 QD|Q RMVQRARXUQDO RI |
7KHUD Y\ H KZWWSV __GRL RUJ HVWLPD Y
$FHVVR HP DEU

6,/99 .DUOD 9LFWy UL HUKMAPNVGGBH GR 3DUTXH (YDOGR &U:
LOWHUYLVLELOLGDGHUDEDOKR GH &RQFOXVmMR GH &XUVR
GH %DFKDUHODGR HP $UTXLWHWXUD H 8UEDQLVPR &HQW!
1DWXUDLVY 8QLYHUVLGDGH )HGHUDO GH &DPSLQD *UDQGH
%UDVLO 'LVSRQtYHO HP

KWWS GVSDFH VWL XIFJ HGX EU FIFVEBWKV.RKBR GO P DL X | F

628=$% 6X]DQH %H]HUUD )DULDV GH %$5526 ),/+2 ODXUR 1
$1-26 .DLQDUD 9,//$5,0 /L]LD $JUD (FRORJLFDO 3DUN IR
(FRORJLFDO 3DUN RI %RGRFRQJy LBH&DF HDQ DDALIR@EHD 4 B
*HUHQFLDPHQWR GHMR. GDBER Y Q S + GH]
KWWSVY GRL RUJ $FHVVR HP PDL

63,1'8/$ ODWHXV *DUFLD 1%$0( /HR 02%$66%% $QGUpPLD HF
3~EOLFRV &ROHWLYRV H 5XDV GH )R] GR ,JXDoX &DUWRJU
IXJDUHV 7UD GQHUHYHQWBV DWLQR $PHULFDQD GH YHRJWDILD |

S ,661 KWWSV GRL RUJ 50DJJ Y
$FHVVR HP QRY

67(<1 5HQLHU &RQVWUXFWHG JHQGHU GLVFULPLQDWLRQ
ZLQGLQJISURDFD Q -RXUQDO RI7RRWIMPDIOQGVYHLVXUH Y e

81,9(56,'$'( )('(5%/ '2 68/ '$ %$+,BDOGIULRV H EDQKHLURV II
QD 8QLYHUVLGDGH )HGHUDO WRESQD G®)BADOKLD 'LVSRQtYH
KWWSV XIVE HGX EU SURDI LPDJHV 6(36( GREXPHQWRYV 3
B8)6% SGFHVVR HP M X Q

9(5'( 0 5 9 6$17%$1$ / 6 * GH 0(//2 0 0 & &$9%$/&$17(
&LWL]HQVKLS IURP WKH DFFHVVLELOLW\ SHUVSHFWLYH O
%UDPBHVHDUFK 6RFLHW\ DQG *HYBOQ®RSPHQW S H

‘2, KWWSV GRL RUJ $FBVWR HP MDQ

9,/$5 /HDQE&PLRKLVWyULD VREUH6RIKDQKIRLRR SDVVRV GD +
EORJ MDQ 'LVSRQtYHO HP

KWWSYVY VHIXLOGRSDVVRVKLVWRULD EORJVSRW FERP
KWP®FHVVR HP DEU

(/=(5 /%$1* 'DQLHO $ FRQVWUXomR GR PDVFXOLQR GRPLQ
KRPRIREHPLVWD (VWXGRV MHPLQLVWHV = ‘2,
KWWSV GRL RUJ 6 : $FHVVR HP MXQ




,3e',$ &ORDFD OD[LPD :LNLSpGLD 7KH )UHH (QF\FORSH
KWWSV HQ ZILNLSHGLD RUJ $AHMV&ROHRM F D BDXOPLP D



$3C1',&( $

3/$1,/+$6&+2&./,67( $&(66,%,/

l$l(

12&8%/

3/$1,/+%

&DPLQKRV H 9LVLELOLGDGH G

'$7%

I(*(1'$

8VR

'HVORFDP

,7(16 $ &21)(5,5

/HL )HG

1%¢E

1%5

1%5

1%5

1%5

1%5

1%5

"HF

/HL
(VWD G)>

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

s$UWwW

$UwW
$uUw

128&%/,=$d-2 ( $&(662 $26 %$1+(,526 °
$ (175%'$ 35,1&,3%/

2 FRQMXQWR GH VDQLWIULRV HVWH
SUY[LPR D FLUFXODomR SULQFLSDO

2V FDPLQKRYVY DWp RV EDQKHLURV W
P DOWXUD OLYUH GH P

2V SLVRV GRV FDPLQKRV DWp RV EL
ILUPHV HVWIiIYHLVY QmR WUHSLGDQ)
URGDV H DQWLGHUUDSDQWHV VRE

+i DOJXP HOHPHQWR QDWXUDO RX F
FRPR OLQKD JXLD SDUD RULHQWDonN
FRP GHILFLrQFLD YLVXDO"

$V iUHDV GH FLUFXODomR TXH OHYCL
VXSHUItFLHY ODWHUDLY SODQDV RX
P RX PDLV SRVVXHP SURWHomR FRQ

$V iUHDV GH FLUFXODomR TXH OHY
SRVVXHP SURWHomR YHUWLFDO FRF
VXSHUItFLH GH WRSR FRP FRQWUDYV

EUHDV GH FLUFXODomR TXH OHYDP
HOHYDGDV UDPSDV WHUUDORV H S
GH P HLQFOLQDOomR - SRVVXE

6,1%/,=%d-2

([LVWHP SODFDV LQGLFDQGR D ORF

$ FLUFXODomR SRVVXL VLQDOL]Dom
SHVVRDV FRP GHILFLrQFLD DXGLWL"
EDQKHLURV"

3RVVXL IDL[D GH SLVR WiWLO GH DY
UDPSD V "

3RVVXL IDL[D GH SLVR WiWLO GH DC
HVFDGD"

2V GHJUDXV SRVVXHP VLQDOL]DomR
ODWHUDLY H RX QD SURMHomR GRV
SLVRV H HVSHOKRV"

+i VtPEROR UHSUHVHQWDWLYR GH V
WLSR GH VDQLWIiULR IHPLQLQR PD
DFHVVtYHO "

2V VtIPERORV YLVXDLV TXH LGHQWLI
SRVVXHP FRQWRUQRV IRUWHV IRUF

4XDQGR H[LVWHQWH D VLQDOL]Dom
GH OHJLELOLGDGH"

$V LQIRUPDO}HV VmMR FRPSOHWDV &
VHIXLQGR RV SULQFtSLRY GRV GRIW
H VRQRUR VRQRUR H YLVXDO "

5$03%6 ( (6&3$'$6

+25%

2ULHQWDoOmR

2%6(59%d® (6




1%5

1%5

1%5

1%5

1%5

1%5

1D H[LVWrQFLD GH GHVQtYHLV PDLR
UDPSD SDUD YHQFHU R GHVQtYHO"

2 SLVR GDV UDPSDV H[LVWHQWHV V(
DQWLGHUUDSDQWH H VXD LQFOLQD:
FRP D QRUPD"

([LVWH FRUULPmMR QD V UDPSD V H
DOWXUDYV FP H FP GR SLVR PH
DWp R ERFHO RX TXLQD GR GHJUDX

([LVWH HVFDGD QR DFHVVR"

3RVVXL ODUJXUD PtQLPD GH PHW
p DQWLGHUUDSDQWH"

([LVWH FRUULPmMR QD HVFDGD H HV\
DOWXUDV FP H FP GR SLVR PH
DWp R ERFHO RX TXLQD GR GHJUDX

',6321,%,/,'$'( '( 862

2V EDQKHLURV HQFRQWUDP VH DEH
XVR SRU WRGRV RV SHUILV GH XVXi

12&8%/

3/$1,/+%
$FHVVLELOLGDGH LQWHUQD G 8VR

,7(16 $ &21)(5,5

"HF

"HF

H 1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

$UW

s$Uw

7DEHO

'$7%

I(*(1's$

/2&%/,=$d-2 '26 6$1,7E5,26 $&(66E9(,

1RV SDUTXHV FRQVWUXtGRY DQWHYV
H[LVWH DR PHQRV XP VDQL)\
HQWUDGD LQGHSHQGHQWH GRV VDC

1R FDVR GRV SDUTXHV FRQVWUXtGR

Ki SHOR PHQRV XP VDQLWiUI
FDGD VH[R FRP HQWUDGD LQGHSHC
FROHWLYRV"

3DUD FDGD FRQMXQWR GH VDQLWiU
EDFLD LQIDQWLO SDUD XVR GH
SHVVRDV FRP EDL[D HVYWDWXUD H F

$&(66,%,/,'$'( *(5%/ '26 6$1,7E5,26
&21(7,926

1R VDQLWIULR FROHWLYR Ki XP ER]
SDUD XVR SRU SHVVRDV FRP PRELO

1R FDVR GH KDYHU XP ER[H VDQLWI'
FRP PRELOLGDGH UHGX]LGD Ki EDU
3/ RX GXDV EDUUDV UHWDV"

2V ER[HV FRPXQV GR VDQLWIiULR FR
OLYUH FRP QR PtQLPR P GH GL
LQWHUIHUrQFLD GD iUHD GH YDUUH

$V SRUWDV GRV ER[HV FRPXQV GR R
OLYUH PtQLPR GH P" 3DUD HGLI
FRQVWUXtGDV DQWHYV GD YLJrQFLD

DGPLWH VH SRUWDV FRP YmR O

1RV VDQLWIULRV FROHWLYRV TXH S
PHQRV XP TXH JDUDQWD HVSDoR GH
SDUD SHVVRDV FRP PRELOLGDGH U}t

$V EDUUDV GH DSRLR GR PLFWYULR
PtQLPR GH PHHVWMR LQVWDOD
ERUGD LQIHULRU HVWHMD D P G

'HVORFDP

+25%

2ULHQWDoOmR

2%6(59%d® (6




1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

1%5

2 PLFWYULR p HTXLSDGR FRP YiOYX!
XPD DOWXUD GH QR Pi[LPR P GR

&21',d®(6 *(5$,6 '( 86$%,/,'$"( (
6(*85$1d$

1R DPELHQWH GRV VDQLWIULRV ED
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2 SLVR GRV EDQKHLURV p DQWLGHU
FRQGLomR VHFRV RX PROKDGRV "

2V SLVRV GR VDQLWIULR DFHVVtYHC
LVHQWRYV GH GHVQtYHLV MXQWR j H
'"HVQtYHO Pi[LPR DGPLWLGR p GH

1R FDVR GH EDQKHLUR DFHVVtYHO 1
HPHUJrQFLD DR ODGR GD EDFLD D X
DFLRQDPHQWR HP FDVR GH TXHGD"

(63$d2 '( 0$12%5% ( 75$16)(5C1&,$

$V GLPHQV}HV GR VDQLWIULR DFHV"
FLUFXQVFULomR GH XP FtUFXOR FRIF
SLVR GH PRGR TXH VXD iUHD RFXStH
D EDFLD VDQLWiULD H P VRE R C

2 VDQLWIULR DFHVVtYHO SRVVXL ill
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DFHVVtYHO "
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([LVWH FRUULPmMR QD V UDPSD V H
DOWXUDV FP H FP GR SLVR PH
DWp R ERFHO RX TXLQD GR GHJUDX

([LVWH HVFDGD QR DFHVVR"
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DOWXUDYV FP H FP GR SLVR PH
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1RV SDUTXHV FRQVWUXtGRYVY DQWHYV
H[LVWH DR PHQRV XP VDQL)\
HQWUDGD LQGHSHQGHQWH GRV VDC

1R FDVR GRV SDUTXHV FRQVWUXtGR

Ki SHOR PHQRV XP VDQLWiUI
FDGD VH[R FRP HQWUDGD LQGHSHC
FROHWLYRV"

3DUD FDGD FRQMXQWR GH VDQLWiU
EDFLD LQIDQWLO SDUD XVR GH
SHVVRDV FRP EDL[D HVWDWXUD H F
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1R VDQLWIULR FROHWLYR Ki XP ER]
SDUD XVR SRU SHVVRDV FRP PRELO

1R FDVR GH KDYHU XP ER[H VDQLWI'
FRP PRELOLGDGH UHGX]LGD Ki EDU
3/ RX GXDV EDUUDV UHWDV"

2V ER[HV FRPXQV GR VDQLWIULR FR
OLYUH FRP QR PtQLPR P GH GL
LQWHUIHUrQFLD GD iUHD GH YDUUH

$V SRUWDV GRV ER[HV FRPXQV GR R
OLYUH PtQLPR GH P" 3DUD HGLI
FRQVWUXtGDV DQWHYV GD YLJrQFLD

DGPLWH VH SRUWDV FRP YmR O

1RV VDQLWIiIULRVY FROHWLYRV TXH S
PHQRV XP TXH JDUDQWD HVSDoR GH
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SDUD SHVVRDV FRP PRELOLGDGH U}t

$V EDUUDV GH DSRLR GR PLFWyULR
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1R DPELHQWH GRV VDQLWIiIULRV ED
FRQWUDVWH HQWUH SLVR SDUHGH
IDFLOLWDU D RULHQWDomR GH SHV)

2 SLVR GRV EDQKHLURV p DQWLGHU
FRQGLomR VHFRV RX PROKDGRV "

2V SLVRV GR VDQLWIULR DFHVVtYHC
LVHQWRYV GH GHVQtYHLVY MXQWR j H
"HVQtYHO Pi[LPR DGPLWLGR p GH

1R FDVR GH EDQKHLUR DFHVVtYHO 1
HPHUJrQFLD DR ODGR GD EDFLD D X
DFLRQDPHQWR HP FDVR GH TXHGD"
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$V GLPHQV}HV GR VDQLWIULR DFHW
FLUFXQVFULomR GH XP FtUFXOR FRF
SLVR GH PRGR TXH VXD iUHD RFXStH
D EDFLD VDQLWIULD H P VRE R C

2 VDQLWIULR DFHVVtYHO SRVVXL ill
D WUDQVIHUrQFLD ODWHUDO SHUSH
EDFLD VDQLWiULD"

&DVR H[LVWDP UDORV RX JUHOKDVF
IRUD GD iUHD GH PDQREUD H GH WU

([LVWH DOWXUD IURQWDO OLYUH QL
GH PRGR D SHUPLWLU D DSUR[LPDoO!I

1R VDQLWIiULR DFHVVtYHO RX ERI[H
SHOR PHQRV XP PyGXOR GH UHIHUT(
HP IUHQWH DR ODYDWYULR SRGHOQC
Pi[LPR P VRE R ODYDWYULR"
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2 VDQLWIULR DFHVVtYHO VHJXH D Q
EDFLD RX DVVHQWR FRP DEHUW X WD
P GR SLVR DFDEDGR"

1R VDQLWIiULR DFHVVtYHO H[LVWHP
WUDQVIHUrQFLD XPD LQVWDODGD k
IXQGRV H GXDV QD SDUHGH ODWHU
KRULIRQWDOPHQWH H RXWUD YHUW

1R FDVR GH EDFLD VDQLWIiULD FRPF
DSRLR QD SDUHGH GH IXQGRV WHP

FP H HVWi IL[DGD D DOWXUD GH Q
SLVR"

$ EDUUD GH DSRLR DR IXQGR GD EP
FDL[D DFRSODGD HVWi IL[DGD D XP

P GD VXD IDFH H[WHUQD j SDUHC
DOpP GR HL[R GD EDFLD HP GLUHom

1D SDUHGH ODWHUDO D EDUUD GH
FRPSULPHQWR PtQLPR GH P HVV
GR SLVR H HVWi SRVLFLRQDGD D XP
ERUGD IURQWDO GD EDFLD VDQLWiL
DFRSODGD " )LJXUDV H

1D SDUHGH ODWHUDO D EDUUD GH
FRPSULPHQWR PtQLPR GH P HVV
DFLPD GD EDUUD KRUL]JRQWDO H HV
ERUGD IURQWDO GD EDFLD VDQLWil
DFRSODGD " )LJXUDV H
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1R VDQLWIiULR DFHVVtYHO RX ERI[H
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HVWmR LQVWDODGDYV D XPD DOWXU
PHGLGD D SDUWLU GR SLVR DFDEDC
EDUUD DFRPSDQKDQGR D DOWXUD

&DVR H[LVWD DV EDUUDV YHUWLFD
HVWmR LQVWDODGDYV D XPD DOWXU
SHOD IDFH LQIHULRU GDV EDUUDYV
GH P"

([ILVWH XPD GLVWKQFLD GH QR Pi[L
ODYDWYULR RX FXED DWp R HL[R &L
SDUHGH ODWHUDO RX QD SDUHGH G
DOFDQFH"

([ILVWH XPD GLVWKQFLD GH QR Pi[ID
IURQWDO GR ODYDWYULR DWp R RIM
DOFDQFH PDQXDO"

$ WRUQHLUD GR ODYDWYULR p GR W
HOHWU{QLFR RX GLVSRVLWLYR HTXI
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2 DFLRQDPHQWR GD YiOYXOD GH GH
VHQVRU HOHWU{QLFR RX SRU GLVSF
SBUHIHUHQFLDOPHQWH

(P FDVR QHJDWLYR R DFLRQDPHQW
p IHLWR DWUDYpV GH SUHVVmMR RX (

2 ERWmMR FRQWUROH GH DFLRQDPHC
HVWi SRVLFLRQDGR j DOWXUD Pi[LP
DFDEDGR"

2V DFHVVyULRV GR VDQLWIULR WDL

GLVSHQVHU SDUD GHWHUJHQWH HV

IDL[D GH DOFDQFH FRQIRUWiIYHO B
P GR SLVR"

1R FDVR GH D SDSHOHLUD GH SDSH
VREUHSRU HQFRQWUD VH DOLQKDG
EDFLD VDQLWIiULD H HVWi LQVWDOD
GR SLVR"

2 HVYSHOKR HVWi LQVWDODGR HQWU
VHQGR D DOWXUD Pi[LPD GD VXD ER
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DOWXUD GH P"
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H P

3RVVXL VLQDOL]DomR YLVXDO QR HHt
DR ODGR GD PDoDQHWD P P
LQIRUPDQGR R DPELHQWH"

$V SRUWDV SRGHP VHU DEHUWDV FF

$ VROHLUD GD SRUWD QmR DSUHV® (
FKDQIUDGR TXDQGR HVWH HVWLYHU

4XDQGR Ki VLVWHPD GH WUDY DPH®QD
DODYDQFD RX GR PRGHOR WUDQTXF
SRGHQGR VHU DFLRQDGR FRP R GRLl

$ SRUWD GR VDQLWiULR DFHVVtY HKQ
XP SX[DGRU KRUL]JRQWDO LQVWDOCL
QR ODGR LQWHUQR GR DPELHQWH"
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2 FRQMXQWR GH VDQLWIULRV HVWH
SUY[LPR D FLUFXODomR SULQFLSDO

2V FDPLQKRYVY DWp RV EDQKHLURV W
P DOWXUD OLYUH GH P

2V SLVRV GRV FDPLQKRV DWp RV EL
ILUPHV HVWIiIYHLVY QmR WUHSLGDQ)
URGDV H DQWLGHUUDSDQWHV VRE

+i DOJXP HOHPHQWR QDWXUDO RX F
FRPR OLQKD JXLD SDUD RULHQWDonN
FRP GHILFLrQFLD YLVXDO"

$V iUHDV GH FLUFXODomR TXH OHYCL
VXSHUItFLHY ODWHUDLY SODQDV RX
P RX PDLV SRVVXHP SURWHomR FRQ

$V iUHDV GH FLUFXODomR TXH OHY
SRVVXHP SURWHomR YHUWLFDO FRF
VXSHUItFLH GH WRSR FRP FRQWUDYV
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UDPSD V "

3RVVXL IDL[D GH SLVR WiWLO GH DC
HVFDGD"

2V GHJUDXV SRVVXHP VLQDOL]DomR
ODWHUDLY H RX QD SURMHomR GRV
SLVRV H HVSHOKRV"

+i VtPEROR UHSUHVHQWDWLYR GH V
WLSR GH VDQLWIiULR IHPLQLQR PD
DFHVVtYHO "

2V VtIPERORV YLVXDLV TXH LGHQWLI
SRVVXHP FRQWRUQRV IRUWHV IRUF

4XDQGR H[LVWHQWH D VLQDOL]Dom
GH OHJLELOLGDGH"
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UDPSD SDUD YHQFHU R GHVQtYHO"

2 SLVR GDV UDPSDV H[LVWHQWHV V(
DQWLGHUUDSDQWH H VXD LQFOLQD:
FRP D QRUPD"

([LVWH FRUULPmMR QD V UDPSD V H
DOWXUDYV FP H FP GR SLVR PH
DWp R ERFHO RX TXLQD GR GHJUDX

([LVWH HVFDGD QR DFHVVR"

3RVVXL ODUJXUD PtQLPD GH PHW
p DQWLGHUUDSDQWH"

([LVWH FRUULPmMR QD HVFDGD H HV\
DOWXUDV FP H FP GR SLVR PH
DWp R ERFHO RX TXLQD GR GHJUDX
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1RV SDUTXHV FRQVWUXtGRV DQWHYV
H[LVWH DR PHQRV XP VDQL)\
HQWUDGD LQGHSHQGHQWH GRV VDG

1R FDVR GRV SDUTXHV FRQVWUXtGR

Ki SHOR PHQRV XP VDQLWiUI
FDGD VH[R FRP HQWUDGD LQGHSHC
FROHWLYRV"

3DUD FDGD FRQMXQWR GH VDQLWiU
EDFLD LQIDQWLO SDUD XVR GH
SHVVRDV FRP EDL[D HVYWDWXUD H F
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1R VDQLWIULR FROHWLYR Ki XP ER]
SDUD XVR SRU SHVVRDV FRP PRELO

1R FDVR GH KDYHU XP ER[H VDQLW'
FRP PRELOLGDGH UHGX]LGD Ki EDU
3/ RX GXDV EDUUDV UHWDV"

2V ER[HV FRPXQV GR VDQLWIiULR FR
OLYUH FRP QR PtQLPR P GH GL
LQWHUIHUrQFLD GD iUHD GH YDUUH

$V SRUWDV GRV ER[HV FRPXQV GR R
OLYUH PtQLPR GH P" 3DUD HGLI
FRQVWUXtGDV DQWHYV GD YLJrQFLD

DGPLWH VH SRUWDV FRP YmR O

1RV VDQLWIULRV FROHWLYRV TXH S
PHQRV XP TXH JDUDQWD HVSDoR GH
SDUD SHVVRDV FRP PRELOLGDGH U}t

$V EDUUDV GH DSRLR GR PLFWyULR
PtQLPR GH PHHVWMR LQVWDOD
ERUGD LQIHULRU HVWHMD D P G
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1R DPELHQWH GRV VDQLWIULRV ED
FRQWUDVWH HQWUH SLVR SDUHGH
IDFLOLWDU D RULHQWDoOmR GH SHV)

2 SLVR GRV EDQKHLURV p DQWLGHU
FRQGLomR VHFRV RX PROKDGRV "

2V SLVRV GR VDQLWIULR DFHVVtYHC
LVHQWRYV GH GHVQtYHLV MXQWR j H
'"HVQtYHO Pi[LPR DGPLWLGR p GH

1R FDVR GH EDQKHLUR DFHVVtYHO 1
HPHUJrQFLD DR ODGR GD EDFLD D X
DFLRQDPHQWR HP FDVR GH TXHGD"
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$V GLPHQV}HV GR VDQLWIULR DFHV"
FLUFXQVFULomR GH XP FtUFXOR FRIF
SLVR GH PRGR TXH VXD iUHD RFXStH
D EDFLD VDQLWiULD H P VRE R C

2 VDQLWIULR DFHVVtYHO SRVVXL ill
D WUDQVIHUrQFLD ODWHUDO SHUS!
EDFLD VDQLWiULD"

&DVR H[LVWDP UDORV RX JUHOKDVF
IRUD GD iUHD GH PDQREUD H GH WU

([LVWH DOWXUD IURQWDO OLYUH QL
GH PRGR D SHUPLWLU D DSUR[LPDoO!I

1R VDQLWIULR DFHVVtYHO RX ER[H
SHOR PHQRV XP PyGXOR GH UHIHUTr(
HP IUHQWH DR ODYDWYULR SRGHQQ
Pi[LPR P VRE R ODYDWYULR"
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2 VDQLWIULR DFHVVtYHO VHJXH D Q
EDFLD RX DVVHQWR FRP DEHUW X W
P GR SLVR DFDEDGR"

1R VDQLWIiULR DFHVVtYHO H[LVWHP
WUDQVIHUrQFLD XPD LQVWDODGD k
IXQGRV H GXDV QD SDUHGH ODWHU
KRULIRQWDOPHQWH H RXWUD YHUW

1R FDVR GH EDFLD VDQLWIiULD FRPF
DSRLR QD SDUHGH GH IXQGRV WHP

FP H HVWi IL[DGD D DOWXUD GH Q
SLVR"

$ EDUUD GH DSRLR DR IXQGR GD EP
FDL[D DFRSODGD HVWi IL[DGD D XP

P GD VXD IDFH H[WHUQD j SDUHX
DOpP GR HL[R GD EDFLD HP GLUHom

1D SDUHGH ODWHUDO D EDUUD GH
FRPSULPHQWR PtQLPR GH P HVV
GR SLVR H HVWi SRVLFLRQDGD D XP
ERUGD IURQWDO GD EDFLD VDQLWil

DFRSODGD " )LJXUDV H
1D SDUHGH ODWHUDO D EDUUD GH
FRPSULPHQWR PtQLPR GH P HVV

DFLPD GD EDUUD KRUL]JRQWDO H HV
ERUGD IURQWDO GD EDFLD VDQLWiL
DFRSODGD " )LJXUDV H
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1R VDQLWIULR DFHVVtYHO RX ER[H
VHP FROXQD RX FRP FROXQD VXVBl
WDPSR"
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&DVR H[LVWD DV EDUUDV KRUL]JRQV
HVWmR LQVWDODGDYV D XPD DOWXU
PHGLGD D SDUWLU GR SLVR DFDEDC
EDUUD DFRPSDQKDQGR D DOWXUD

&DVR H[LVWD DV EDUUDV YHUWLFD
HVWmR LQVWDODGDV D XPD DOWXU
SHOD IDFH LQIHULRU GDV EDUUDV
GH P

([ILVWH XPD GLVWKQFLD GH QR Pi[L
ODYDWYULR RX FXED DWp R HL[R &L
SDUHGH ODWHUDO RX QD SDUHGH G
DOFDQFH"

([ILVWH XPD GLVWKQFLD GH QR Pi[D
IURQWDO GR ODYDWYULR DWp R BRI
DOFDQFH PDQXDO"

$ WRUQHLUD GR ODYDWYULR p GR W
HOHWU{QLFR RX GLVSRVLWLYR HTXI
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2 DFLRQDPHQWR GD YiOYXOD GH GH
VHQVRU HOHWU{QLFR RX SRU GLVSF
BUHIHUHQFLDOPHQWH

(P FDVR QHIJDWLYR R DFLRQDPHQW
p IHLWR DWUDYpV GH SUHVVmMR RX (

2 ERWmMR FRQWUROH GH DFLRQDPHC
HVWi SRVLFLRQDGR j DOWXUD Pi[LP
DFDEDGR"

2V DFHVVyULRV GR VDQLWIULR WDL

GLVSHQVHU SDUD GHWHUJHQWH HV

IDL[D GH DOFDQFH FRQIRUWiIYHO B
P GR SLVR"

1R FDVR GH D SDSHOHLUD GH SDSH
VREUHSRU HQFRQWUD VH DOLQKDG
EDFLD VDQLWIiULD H HVWi LQVWDOD
GR SLVR"

2 HVYSHOKR HVWi LQVWDODGR HQWU
VHQGR D DOWXUD Pi[LPD GD VXD ER
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DOWXUD GH P"

1D H[LVWrQFLD GH SRUWDV FRP GXIL
GHODV SRVVXL R YmR OLYUH GH
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H P"

3RVVXL VLQDOL]DomR YLVXDO QR
DR ODGR GD PDoDQHWD P P
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