
���LPSOHPHQWDomR�GH�PHGLGDV�SUHYHQWLYDV�QR�ORFDO�GH�WUDEDOKR H�GHPDLV�

7UDEDOKDGRUHV� GD� VD~GH�� QRWDGDPHQWH� RV� TXH� DWXDP� QD OLQKD� GH�
IUHQWH�GD�DVVLVWrQFLD�H�YLJLOkQFLD��EHP�FRPR�RV SURILVVLRQDLV�GD�JHVWmR��GR�
DSRLR�DGPLQLVWUDWLYR�H� WpFQLFR��GR� WUDQVSRUWH�GH�SDFLHQWHV��GH�yUJmRV�RX�
DPRVWUDV�ELROyJLFDV��WpFQLFRV�ODERUDWRULDLV��DOpP�GRV�TXH�DWXDP�QR�DSRLR��
L�H���VHUYLoRV�JHUDLV��OLPSH]D��WUDWDPHQWR�GH�UHVtGXRV H PDWHULDLV�UHFLFOiYHLV��
PRWRULVWDV��VHSXOWDGRUHV��GHQWUH�RXWURV��REYLDPHQWH�WrP ULVFR�PDLV�HOHYDGR�
GH�',3V UHODFLRQDGDV�DR� WUDEDOKR�TXH�RXWUDV�RFXSDo}HV� +i�DFKDGRV�GH�
HOHYDGD� LQFLGrQFLD� GH� DOJXPDV� ',3V� WDPEpP� HP� WUDEDOKDGRUHV� GD�
DJURSHFXiULD��SHVFD��DTXLFXOWXUD��VLOYLFXOWXUD��HVSHFLDOPHQWH HP�iUHDV�GH�
GHVPDWDPHQWR�� JXDUGDV� IORUHVWDLV�� QD� LQG~VWULD� GH� SURFHVVDPHQWR� GH�
FDUQHV H RXWURV DOLPHQWRV��QD�FRQVWUXomR�FLYLO��VHUYLoRV�GH�iJXD�H�HVJRWR�
TXDQGR� D� DWLYLGDGH� HQYROYH� R� PDQHMR� GH� IHUUDPHQWDV� FRUWDQWHV�� H� HP�
DWLYLGDGHV� FRP� SRSXODo}HV� YXOQHUiYHLV�� D� H[HPSOR� GH� HQFDUFHUDGRV��
XVXiULRV�GH�GURJDV�H��HP�VLWXDomR�GH�UXD� GHQWUH�RXWUDV �7DEHOD����

6mR� SRXFRV� RV� HVWXGRV� EUDVLOHLURV� VREUH� D� PDJQLWXGH� GDV� ',3V�
UHODFLRQDGDV�DR�WUDEDOKR�QR %UDVLO��2�6LVWHPD�GH�,QIRUPDomR�GH�$JUDYRV�
GH�1RWLILFDomR �6,1$1��LQFOXLX�HP�ILFKDV�GH�LQYHVWLJDomR�GH�DOJXPDV�',3V�
GDGRV� VREUH� D� UHODomR� FRP�R� WUDEDOKR� �)LJXUD� ���� (� HP������� SDVVRX� D�
UHJLVWUDU� DFLGHQWHV� GH� WUDEDOKR� FRP� H[SRVLomR� SRWHQFLDO� D� PDWHULDO�
ELROyJLFR�� FRP� GDGRV� HVSHFtILFRV� VREUH� D� +HSDWLWH� %�� +HSDWLWH &� H� R�
+,9�DLGV��1HVWD�DQiOLVH��DSUHVHQWDP�VH�GDGRV�VREUH�D�VLWXDomR�DWXDO�GRV�
UHJLVWURV�H�QRWLILFDo}HV�GDV�',3V�UHODFLRQDGDV�DR�WUDEDOKR�QR�6,1$1��FRP�
EDVH�QRV�GDGRV�GDV�ILFKDV�GH�LQYHVWLJDomR��'XUDQWH�D�ILQDOL]DomR�VXUJLX�D�
&29,'����TXH�WHYH�GH�VHU�LQFOXtGD��HPERUD�VHP�GDGRV�GLVSRQtYHLV�DLQGD�

)RQWH� 3,6$7�������

%ROHWLP�(SLGHPLROyJLFR
'RHQoDV�,QIHFFLRVDV�H�3DUDVLWiULDV�5HODFLRQDGDV DR�7UDEDOKR��LQFOXLQGR�D�&29,'���

0DLR������² (GLomR�Q������DQR ;

&HQWUR�&RODERUDGRU�GD�9LJLOkQFLD�GRV�
$JUDYRV�j�6D~GH�GR�7UDEDOKDGRU

$V� GRHQoDV� LQIHFFLRVDV� H� SDUDVLWiULDV� �',3V�� VmR� WUDQVPLVVtYHLV��
FDXVDGDV� SRU� SUtRQV� YtUXV�� EDFWpULDV�� SURWR]RiULRV� H IXQJRV�� &RQWDWRV FRP�
HVVHV� DJHQWHV FRQIRUPDP� RV� ³ULVFRV ELROyJLFRV´� TXH FRQVLGHUDPRV
H[SRVLo}HV�� $ ³HQWUDGD´ QR� RUJDQLVPR� VH� FDUDFWHUL]D� FRPR� D� LQIHFomR�� TXH�
SRGH�RX�QmR�UHVXOWDU�HP�DGRHFLPHQWR��FRP�D�DSUHVHQWDomR�GH VLQWRPDV�GDV
HQIHUPLGDGHV�FDXVDGDV�SRU�HVVHV�DJHQWHV��$V�',3V�VmR�GH�JUDQGH�LQWHUHVVH�
SDUD�D�6D~GH�3~EOLFD�SRU VHUHP�HYLWiYHLV��3DUD�LVVR��FDVRV�VmR LQYHVWLJDGRV
SDUD� D� LGHQWLILFDomR� GD� FDGHLD� GH� YHWRUHV�� WUDQVPLVVRUHV�� FRQWDWRV� H�
FRPXQLFDQWHV��0HGLGDV�GH�FRQWUROH�VmR�YiULDV�H�GHSHQGHP�GR�DJHQWH�H�WLSR�GH�
WUDQVPLVVmR��

$ DWXDO� SDQGHPLD� GR� QRYR� FRURQDYtUXV� 6$56�&R9���� FDXVDGRU� GD�
&29,'�����DODUPD R�PXQGR��6XD�DOWD�WUDQVPLVVLELOLGDGH� GHWHFWDGD�WDPEpP�HP�
DVVLQWRPiWLFRV��R JUDQGH�Q~PHUR�GH�LQIHFWDGRV�H�GH�HQIHUPRV�SUHFLVDQGR GH
LVRODPHQWR�� KRVSLWDOL]DomR�� FXLGDGR HP� XQLGDGHV� GH� WUDWDPHQWR� LQWHQVLYR��
YHQWLODomR�PHFkQLFD�HWF���WrP�IRUWH�LPSDFWR�QRV�VHUYLoRV�GH�VD~GH��(P�DOJXQV�
SDtVHV�� R� FRODSVR� GH� WRGR� R� VLVWHPD� GH� VD~GH� VH� WRUQRX� UHDOLGDGH�� FRP�
FRQVHTXrQFLDV�WUiJLFDV�SDUD�WRGRV��HP�HVSHFLDO��DRV�WUDEDOKDGRUHV�GH�VD~GH��
3DUWH�GLVVR�GHYH�VH�j�OLPLWDomR�GD�FDSDFLGDGH�LQVWDODGD�SDUD�D�DWHQomR�LQWHJUDO�
H��HP�HVSHFLDO��GD�IDOWD�GH�JDUDQWLD�GD�SURWHomR�GRV�WUDEDOKDGRUHV�GH�VD~GH�
FRQWUD�HVVD�LQIHFomR��$OpP�GD�LQVXILFLrQFLD�GD�LQIUDHVWUXWXUD�ItVLFD��GH�SHVVRDO��
IDOWDP�HTXLSDPHQWRV�GH�SURWHomR�FROHWLYD� �(3&��� LQGLYLGXDO� �(3,��� LQVSHo}HV�
DPELHQWDLV��WHVWDJHP�VLVWHPiWLFD�H�GH�WUHLQDPHQWR�DGHTXDGR���

'RHQoDV�LQIHFFLRVDV�H�SDUDVLWiULDV�SRGHP�VHU UHODFLRQDGDV�
DR�WUDEDOKR"

6LP�� FODUR��0XLWRV� DPELHQWHV� H� DWLYLGDGHV� GH� WUDEDOKR� SRVVLELOLWDP� R�
FRQWDWR� GH� WUDEDOKDGRUHV� FRP� DJHQWHV� ELROyJLFRV� FDXVDGRUHV� GH ',3V�� $
7DEHOD���DSUHVHQWD�DOJXPDV�',3V�UHFRQKHFLGDV�FRPR�GRHQoDV�UHODFLRQDGDV�
DR� WUDEDOKR� H� RFXSDo}HV� GH� PDLRU� ³ULVFR� SRWHQFLDO´�� $OJXPDV� ',3V� HVWmR�
UHODFLRQDGDV�D�DFLGHQWHV�FRP�PDWHULDLV�SHUIXURFRUWDQWHV�H�FRQWDWRV�FRP�IOXLGRV�
FRUSRUDLV��RX R�FRQWDWR�FRP�YHWRUHV�

1R� %UDVLO�� D� /LVWD� GH� 'RHQoDV�5HODFLRQDGDV� DR� 7UDEDOKR�� /'57�� GR�
0LQLVWpULR� GD� 6D~GH� ������ FRQWD� FRP ��� ',3V� �)LJXUD� ���� $� /'57� HVWi�
DWXDOPHQWH�HP�UHYLVmR�H��p SUHVXPtYHO�TXH��RXWUDV ',3V VHUmR DFUHVFHQWDGDV��
6H� XPD ',3 LQWHJUD D� /'57� QHP� WRGR� FDVR� LQGLYLGXDO� p� DXWRPDWLFDPHQWH
UHODFLRQDGR� DR� WUDEDOKR� PDV� R ³QH[R� RFXSDFLRQDO´� p� SRVVtYHO� H� UHTXHU�
LQYHVWLJDomR�� 3DUD� LVVR�� HYLGrQFLDV� GH� H[SRVLomR� SRWHQFLDO� QR� SURFHVVR� H�
DPELHQWHV� GH� WUDEDOKR� QR� FRQKHFLPHQWR� GD� HSLGHPLRORJLD�� QDUUDWLYDV� GH�
WUDEDOKDGRUHV� H� GH� DQWHFHGHQWHV� SHVVRDLV� FRPR� D RFXSDomR�� FRQWDWR� FRP
YHWRUHV�� WUDQVPLVVRUHV�� FRPXQLFDQWHV�� LQIHFWDGRV�� FRQWDWR� FRP� YHWRUHV��
DQLPDLV��FDUFDoDV��UHVtGXRV�H�IOXLGRV�FRUSRUDLV�HWF� VmR�FROKLGDV��XPD�WDUHID�
FRPSOH[D�� 0DV� HVVD� LQIRUPDomR� p� LPSRUWDQWH� SRU� YiULDV� UD]}HV�� ��� SRGH�
LPSOLFDU�HP�EHQHItFLRV�GH�FRPSHQVDomR�HVSHFLDLV��FKDPDGRV�GH�DFLGHQWiULRV�
�6pULH� ���� UHODFLRQDGRV� DR� WUDEDOKR��� FRQFHGLGRV� SHOR� ,QVWLWXWR� 1DFLRQDO� GH�
3UHYLGrQFLD� 6RFLDO�� ,166�� ��� GLUHLWRV WUDEDOKLVWDV HVSHFLDLV� YiULRV�� FRPR� D�
HVWDELOLGDGH�GR�HPSUHJR�����HVWDEHOHFLPHQWR�GH� LQYHVWLJDomR�HSLGHPLROyJLFD�
QR�ORFDO�GH�WUDEDOKR��FRQWULEXLQGR SDUD�R�FRQWUROH�H�SUHYHQomR�

8PD�SXEOLFDomR�SDUD�WRGRV�
ZZZ�FFYLVDW�XIED�EU



7DEHOD �� 'RHQoDV�LQIHFFLRVDV�H�SDUDVLWiULDV�TXH�SRGHP�WHU�XPD�SRVVtYHO�UHODomR�FRP�R�WUDEDOKR�H�H[HPSORV�GH�RFXSDomR
&yGLJR�&,'��� (QIHUPLGDGHV 2FXSDo}HV�FRP�ULVFR�HOHYDGR

$���� $�� 7XEHUFXORVH SXOPRQDU
� 7UDEDOKDGRUHV�GD�VD~GH�� FRQWDWR�FRP�SDFLHQWHV
� 7UDEDOKDGRUHV�HP�FRQWDWR�FRP�FROHJDV FRPXQLFDQWHV��RX�DPRVWUDV�ODERUDWRULDLV�GR�DJHQWH
� 7UDEDOKDGRUHV�GH�LQVWLWXLo}HV�GH�FXVWyGLD��DVLORV� GHQWUH�RXWUDV�TXH�DWHQGHP�JUXSRV�YXOQHUiYHLV

$�� &DUE~QFXOR RX�DQWUD]
� 7UDEDOKDGRUHV�TXH�WrP�FRQWDWRV�FRP�DQLPDLV��FRPR�WUDWDGRUHV�H YHWHULQiULRV��GHQWUH�RXWURV
� 7UDEDOKDGRUHV�HP�PDWDGRXURV��FXUWXPHV��PRDJHP�GH�RVVRV��WRVD�GH�RYLQRV��PDQLSXODGRUHV�GH�Om�FUXD��DoRXJXHLURV

$�� %UXFHORVH
� 7UDEDOKDGRUHV�GR�DEDWH�GH�DQLPDLV��SURFHVVDPHQWR�GH�FDUQHV H�ODWLFtQLRV��HPEDODJHP��WUDQVSRUWH�H�FRPHUFLDOL]DomR
� 7UDWDGRUHV�GH�DQLPDLV��DGHVWUDGRUHV��YHWHULQiULRV��GHQWUH�RXWURV�

$�� /HSWRVSLURVH

� 7UDEDOKDGRUHV�GD�DJULFXOWXUD H�SHFXiULD
� 7UDEDOKDGRUHV�GD�GHIHVD�FLYLO�TXH�DWXDP�HP�GHVDVWUHV�DPELHQWDLV��FRPR�URPSLPHQWR�GH�EDUUDJHQV��HQFKHQWHV��GHQWUH�

RXWURV
� *DULV�H�WUDEDOKDGRUHV�GH�VHUYLoRV�GH�iJXDV�H�HVJRWRV

$�� 7pWDQR
� 7UDEDOKDGRUHV�YtWLPDV�GH�IHULPHQWRV�SHUIXUR�FRUWDQWHV�RX�H[SRVLomR��FRPR�RV�GD�FRQVWUXomR�FLYLO��DJULFXOWXUD��

PHWDOXUJLD��XQLGDGHV�GH�VD~GH��GH�ODERUDWyULRV�GH�DQiOLVHV�FOtQLFDV�H�GH�SHVTXLVD��GHQWUH�RXWURV��

$��
3VLWDFRVH��RUQLWRVH��GRHQoD�GRV�
WUDWDGRUHV GH�DYHV

� 7UDEDOKDGRUHV�GH�]RROyJLFRV��YHWHULQiULRV�� WUDWDGRUHV�� LQG~VWULD�GH�DEDWH�GH DYHV��SURFHVVDPHQWR��WUDQVSRUWH��EHP�
FRPR�R�FRPpUFLR�GH�DYHV H[yWLFDV

$�� )HEUH�4
� 7UDEDOKDGRUHV�HP�FRQWDWR�FRP�DQLPDLV��FRPR�YHWHULQiULRV��DEDWH�GH�DQLPDLV��PLOLWDUHV��SURILVVLRQDLV�GH�VD~GH
� 7UDEDOKDGRUHV�GH�ODERUDWyULRV�FOtQLFRV H�GH�SHVTXLVD�FRP�R�DJHQWH

$�� 'HQJXH >'HQJXH &OiVVLFR@
� 7UDEDOKDGRUHV�TXH�DWXDP�HP�DPELHQWHV�H[WHUQRV��FRPR�DJHQWHV�FRPXQLWiULRV�GH�VD~GH��FRQVWUXomR�FLYLO��

DJURSHFXiULD��YHQGHGRUHV�DPEXODQWHV� JDULV��GHQWUH�RXWURV TXH�SRGHP�HQWUDU�HP�FRQWDWR��PDLV�FRPXPHQWH��FRP�R�
PRVTXLWR�$HGHV�DHJ\SW GXUDQWH�R�WUDEDOKR

$�� )HEUH DPDUHOD
� 7UDEDOKDGRUHV�IORUHVWDLV��WUDEDOKDGRUHV�GH�iUHDV GH�GHVPDWDPHQWR��GH�DWLYLGDGHV�H[WUDWLYDV��GD�VLOYLFXOWXUD
� 7UDEDOKDGRUHV�GD�DJULFXOWXUD

%���� %�� +HSDWLWHV�9LUDLV
� 7UDEDOKDGRUHV�GD�VD~GH�± OHV}HV�SHUIXUR�FRUWDQWHV H�FRQWDWR�FRP�IOXLGRV�FRUSRUDLV�KXPDQRV
� 7UDEDOKDGRUHV�GRV�VHUYLoRV�GH�VD~GH�TXH�PDQLSXODP�UHVtGXRV�H�URXSDV��FRPR�SURILVVLRQDLV�GD�OLPSH]D

%���� %��
'RHQoD SHOR YtUXV�GD�
LPXQRGHILFLrQFLD�KXPDQD�
�+,9�DLGV�

� 7UDEDOKDGRUHV�GD�VD~GH�± OHV}HV�SHUIXUR�FRUWDQWHV�H�FRQWDWR�FRP�IOXLGRV�FRUSRUDLV�KXPDQRV�
� 7UDEDOKDGRUHV�GRV�VHUYLoRV�GH�VD~GH�TXH�PDQLSXODP�UHVtGXRV�H�URXSDV��FRPR�SURILVVLRQDLV�GD�OLPSH]D
� 3URILVVLRQDLV�GR�VH[R

%���� %��
'HUPDWRILWRVH�H�RXWUDV�PLFRVHV�
VXSHUILFLDLV

� 7UDEDOKDGRUHV�GH�SUHVtGLRV
� 7UDEDOKDGRUHV�TXH�H[HUFHP�DWLYLGDGHV�HP�FRQGLo}HV�GH�WHPSHUDWXUD�HOHYDGD�H�XPLGDGH��D�H[HPSOR�GH�DPELHQWHV�

FRPR�FR]LQKDV��JLQiVLRV�H�SLVFLQDV

%�� &DQGLGtDVH
� 3URILVVLRQDLV�GR�VH[R
� 7UDEDOKDGRUHV�GD�OLPSH]D��ODYDGHLUDV� FR]LQKHLUDV

%�� 3DUDFRFFLGLRLGRPLFRVH � 7UDEDOKDGRUHV�GD�DJULFXOWXUD�RX�IORUHVWDLV
%���� %�� 0DOiULD � 7UDEDOKDGRUHV�GD�VLOYLFXOWXUD�D�H[HPSOR�GD�DJULFXOWXUD�H[WUDWLYLVWD�HP�PDWDV��SURILVVLRQDLV�GD�VD~GH

%����� %����
/HLVKPDQLRVH FXWkQHD�RX�
/HLVKPDQLRVH�FXWkQHR�PXFRVD

� 7UDEDOKDGRUHV�GD�DJULFXOWXUD�H�RXWURV�SDUD�RV�TXDLV�Ki�OLPLWHV�GH�DFHVVR�D�iJXD�SRWiYHO
� 7UDEDOKDGRUHV�GH�OLPSH]D�GH�YLDV�S~EOLFDV
� 7UDEDOKDGRUHV GH�VHUYLoRV�JHUDLV

8�����H�8����
�XUJrQFLD�

&29,'���
� 7UDEDOKDGRUHV�GD�VD~GH��PpGLFRV��HQIHUPHLURV��PDTXHLURV��VHUYLoRV�GH�PDQXWHQomR�H�OLPSH]D�GH�XQLGDGHV�GH�VD~GH��

FXLGDGRUHV�GH�LGRVRV��WUDQVSRUWH��VHJXUDQoD�S~EOLFD��DJHQWHV�IXQHUiULRV��VHSXOWDGRUHV��SURIHVVRUHV��GHQWUH�RXWURV

)LJXUD��� 'RHQoDV�LQIHFFLRVDV�H�SDUDVLWiULDV��',3V���QRWLILFDomR�QR�6,1$1�H�LQFOXVmR�QD�/LVWD�GH�'RHQoDV�5HODFLRQDGDV�DR�7UDEDOKR�
YLJHQWH QR�%UDVLO �/'57�������

2�TXH�HQFRQWUDPRV�QR�%UDVLO"

6,1$1 ± 6LVWHPD�GH�,QIRUPDomR�GH�$JUDYRV�GH�1RWLILFDomR�
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+HSDWLWHV�9LUDLV

)HEUH�$PDUHOD

/HSWRVSLURVH

5HJLVWUDGR 5HJLVWUR�FRQVLVWHQWH

5HJLVWURV�GR�QH[R�RFXSDFLRQDO�SDUD ',3V��QR�6,1$1� SUHFLVDP�PHOKRUDU

2� JUDX� GH� SUHHQFKLPHQWR� H� D� TXDOLGDGH� GRV� UHJLVWURV�� HP� FDPSRV� GD� ³UHODomR� FRP� R� WUDEDOKR´� QDV� )LFKDV� GH� ,QYHVWLJDomR� GR� 6,1$1� GD�
OHSWRVSLURVH��WpWDQR��IHEUH�DPDUHOD�H�KHSDWLWHV�YLUDLV��VmR�SUHRFXSDQWHV��(P�������SDUD�D�OHSWRVSLURVH��DSHQDV�������GRV�FDVRV�FRQWDYDP�FRP�R�FDPSR�
SUHHQFKLGR��GHQWUH�HVVHV��VRPHQWH�������WLQKDP�LQIRUPDomR�FRQVLVWHQWH�� L�H���FRQGL]HQWH�FRP�R�HVSHUDGR��)LJXUD�����3DUD�D�IHEUH�DPDUHOD��DSHQDV�
������ WLQKDP�R� UHJLVWUR�H��GHVVHV��DSHQDV�������HUDP�GDGRV�YiOLGRV� �)LJXUD���� &RP�RV�GDGRV�GDV� ILFKDV�GH�KHSDWLWHV�YLUDLV��R�FDPSR� ³3URYiYHO�
IRQWH�0HFDQLVPR�GH�,QIHFomR´�WHP XPD�GDV�UHVSRVWDV�LQGLFDQGR ³DFLGHQWH�GH WUDEDOKR´��&RQVLGHUDQGR�HVVD�UHVSRVWD�FRPR�QH[R�RFXSDFLRQDO��HVWH Vy�IRL�
SUHHQFKLGR�HP�������GRV�FDVRV�H��GHVVHV��Vy�������WLQKDP�GDGRV�FRQVLVWHQWHV �)LJXUD ��� 'DGRV�GH�KHSDWLWHV�YLUDLV� UHJLVWUDGRV�QD�ILFKD GH�QRWLILFDomR�
GR�6,1$1�SDUD�DFLGHQWHV�GH�WUDEDOKR FRP�H[SRVLomR�SRWHQFLDO�D�PDWHULDLV�ELROyJLFRV��QmR�IRUDP�FRQVLGHUDGRV� 2XWURV�GDGRV�QmR�HVWDYDP�GLVSRQtYHLV�
SDUD�DQiOLVH�HP�DQRV�UHFHQWHV�

)LJXUD��� 3URSRUomR�GH�SUHHQFKLPHQWR�����H�GH�UHJLVWURV�FRQVLVWHQWHV
�����GR�FDPSR�³UHODomR�FRP�R�WUDEDOKR´�SDUD�R�WRWDO�GH�FDVRV��
QDV�)LFKDV�GH�,QYHVWLJDomR�GR�6,1$1��SDUD�D�OHSWRVSLURVH��IHEUH�DPDUHOD�H�KHSDWLWHV�YLUDLV��%UDVLO������

)RQWH� 6,1$1�696�������DFHVVR�HP��������� 
 5HJLVWUR�FRQVLVWHQWH��SUHHQFKLPHQWR�DGHTXDGR��H[FOXLQGR�VH�RV�LJQRUDGRV�

3RGH�VH�FRQFOXLU�GRV�DFKDGRV�DSUHVHQWDGRV�DWp�DJRUD��TXH�DOpP�GD�
UHYLVmR�H�DWXDOL]DomR�GD�/'57��HP�DQGDPHQWR��ID]�VH�QHFHVViULD�XPD�DPSOD�
UHPRGHODomR� GD� IRUPD� GH� QRWLILFDomR� GDV� ',3V� H� GH� VXD� UHODomR� FRP� R�
WUDEDOKR��3RU�H[HPSOR��WRGDV�DV�',3V�TXH�LQWHJUDP R�6,1$1�GHYHP�WHU�SHOR�
PHQRV� R� UHJLVWUR� GD� UHODomR� FRP� R� WUDEDOKR�� D� RFXSDomR� FRP� FyGLJRV� GD�
&ODVVLILFDomR�%UDVLOHLUD�GH�2FXSDo}HV��&%2��H�FyGLJRV�GR�UDPR�GH�DWLYLGDGH�
HFRQ{PLFD��&ODVVLILFDomR�1DFLRQDO� GH�$WLYLGDGHV�(FRQ{PLFDV� �&1$(��� HP�
FXPSULPHQWR�j�3RUW��1������*0�06�������3DUD�WUDEDOKDGRUHV�FRP�FRQWUDWR�
IRUPDO�GH�WUDEDOKR��D�&RPXQLFDomR�GH�$FLGHQWH�GH�7UDEDOKR��&$7��GHYH�VHU�
HPLWLGD� SDUD� D� 3UHYLGrQFLD� 6RFLDO�� JDUDQWLQGR�VH� RV� GLUHLWRV� H� EHQHItFLRV�
DVVRFLDGRV� DRV� DJUDYRV� j� VD~GH� UHODFLRQDGRV� DR� WUDEDOKR �FKDPDGRV� GH�
DFLGHQWiULRV���TXDQGR�FREHUWRV�SHOR�6HJXUR�$FLGHQWH�GH�7UDEDOKR��6$7��

$SHVDU� GD� QRWLILFDomR VHU� FRPSXOVyULD� H� GD� VXD� RPLVVmR� VHU� FULPH�
�&yGLJR�3HQDO��DUW��������H�D�IDOWD�GH�SUHHQFKLPHQWR�GD�ILFKD�GR�6,1$1�SRU

PDLV�GH����GLDV�VHU�DOYR�GH�SHQDOLGDGH�FRP�VXVSHQVmR�GH�UHSDVVH�GH�
UHFXUVRV� GR� 3LVR� GD� $WHQomR� %iVLFD �3$%�� �3RUW�� 1��
�����*0�06��������DLQGD�DVVLP�R�JUDX�GH�FRPSOHWXGH�GDV�ILFKDV�p�
UXLP�H�D�TXDOLGDGH�GRV�UHJLVWURV�HVWi�ORQJH�GD�LGHDO�

7UDEDOKDGRUHV� GHYHP� HVWDU� LQIRUPDGRV� VREUH� D� SRVVtYHO�
UHODomR�FRP�R�WUDEDOKR�GDV�',3V��HVSHFLDOPHQWH�DV�HTXLSHV�GH�VD~GH�
TXH� SUHFLVDP� HVWDU� DGHTXDGDPHQWH� FDSDFLWDGDV� SDUD� R�
SUHHQFKLPHQWR�FRUUHWR�GH�WRGRV�RV�FDPSRV�GDV�ILFKDV�GH�LQYHVWLJDomR�
RX�GH�QRWLILFDomR��

7UHLQDPHQWRV� GHYHP� FRQWHPSODU� D� UHOHYkQFLD� GD� LQIRUPDomR��
HVSHFLDOPHQWH�SDUD�D�SUHYHQomR�H�R�FRQWUROH�GD�WUDQVPLVVmR GDV�',3V
HP� ORFDLV� GH� WUDEDOKR�� (VVHV� ORFDLV� SRGHP� H[HUFHU� XP� SDSHO�
IXQGDPHQWDO� SDUD� D� SUHYHQomR� SRU� VHUHP� FROHWLYRV� H� RQGH RV�
WUDEDOKDGRUHV�SHUPDQHFHP�JUDQGH�SDUWH GH�VXDV�YLGDV�

1R %UDVLO� QHP WRGD ',3 p GH QRWLILFDomR FRPSXOVyULD H LQWHJUD R 6,1$1� 'HQWUH DV DXVHQWHV GR 6,1$1� QmR�QRWLILFiYHLV �)LJXUD ��� WUrV GHODV� D
SVLWDFRVH� DV GHUPDWRILWRVHV H D FDQGLGtDVH LQWHJUDP D /'57 H ILFDP H[FOXtGDV GDV HVWDWtVWLFDV GDV ',3V UHODFLRQDGDV DR WUDEDOKR� 'DV TXH HVWmR
LQFOXtGDV QR 6,1$1� �� QmR DSDUHFHP QD /'57� PDV FRQWDP FRP FDPSR SDUD UHJLVWUR GR QH[R RFXSDFLRQDO QD ILFKD GH LQYHVWLJDomR� $ VLWXDomR LGHDO�
FRPS}HP R 6,1$1 H D /'57� RFRUUH SDUD �� ',3V� PDV GHVVDV DSHQDV FLQFR �������� GHQJXH� IHEUH DPDUHOD� KHSDWLWHV YLUDLV� OHLVKPDQLRVH WHJXPHQWDU
H D OHSWRVSLURVH WrP ILFKDV TXH FRQWHPSODP R UHJLVWUR GD UHODomR FRP D RFXSDomR� $V GHPDLV� EUXFHORVH� DQWUD]� PDOiULD� SDUDFRFFLGLRLGRPLFRVH� WpWDQR�
H DWp PHVPR D WXEHUFXORVH H R +,9�DLGV QmR GLVS}HP GH FDPSR SDUD UHJLVWUR GD GHWHUPLQDomR RFXSDFLRQDO� QR 6,1$1� DWXDOPHQWH �)LJXUD ��� 1RWDU TXH
DOJXPDV ILFKDV LQGLFDP R ORFDO GD H[SRVLomR RX LQIHFomR� FLUFXQVWkQFLDV GR HYHQWR� PDV QmR R FKDPDGR QH[R RFXSDFLRQDO�



)RQWH� KWWSV���ZZZ�Q\WLPHV�FRP�HV�DUWLFOH�HO�FRURQDYLUXV�TXH�HV�KWPO

7DEHOD����&DVRV�GH�'RHQoDV�,QIHFFLRVDV�H�3DUDVLWiULDV�UHODFLRQDGRV�DR�WUDEDOKR�QRWLILFDGRV�QR�6,1$1��%UDVLO������

(QIHUPLGDGHV 1
5HODFLRQDGRV�DR�WUDEDOKR�

*UXSR�GH�2FXSDomR�SUHGRPLQDQWH
1��GH�yELWRV

�/HWDOLGDGH�RFXSDFLRQDO�
1������������������� �

/HSWRVSLURVH ������ ��� ��� $JURSHFXiULD�H�SHVFD ����OHWDOLGDGH�������

)HEUH�DPDUHOD ����� ��� ��� $JURSHFXiULD�H�SHVFD ����OHWDOLGDGH�������

+HSDWLWHV�YLUDLV ������ ��� ���
7pFQLFR�GH�HQIHUPDJHP��HQIHUPHLUR��
DX[LOLDU�GH�HQIHUPDJHP�H�PDQLFXUH�

)LFKD�QmR�LQFOXL�HVVH�GDGR�

7RWDO ������ ����� ���� � �

)RQWH� 6,1$1�696�������DFHVVR�HP���������
(PERUD�D�&29,'����VHMD�WDOYH]�D�PDLV�LPSRUWDQWH�',3�57�QR�PXQGR�QHVVH�PRPHQWR��DLQGD�QmR�IRL�SRVVtYHO�GLVSRU�GH�GDGRV�SDUD�DQiOLVH�

(P�������GR�WRWDO�GH�FDVRV�GH�OHSWRVSLURVH��������� QRWLILFDGRV�QR�6,1$1��R�QH[R�FRP�R�WUDEDOKR�IRL�UHJLVWUDGR�HP�������������GRV�TXDLV�
��� IDOHFHUDP��R�TXH�FRUUHVSRQGH�D� OHWDOLGDGH�RFXSDFLRQDO�GH������ �7DEHOD����� )RUDP�����FDVRV� �������GH� IHEUH�DPDUHOD� UHFRQKHFLGRV�FRPR�
RFXSDFLRQDLV�H�GHVVHV� ���PRUWHV� OHWDOLGDGH QD�PRUELGDGH�RFXSDFLRQDO�HVWLPDGD�HP��������2FXSDo}HV�GD DJURSHFXiULD�SHVFD�SUHGRPLQDUDP�
GHQWUH�RV�FDVRV�GH�OHSWRVSLURVH�H�IHEUH�DPDUHOD�UHODFLRQDGRV�DR�WUDEDOKR��'HQWUH�R�WRWDO�GH�FDVRV�GH�KHSDWLWHV�YLUDLV��DSHQDV �����WLQKDP�R�UHJLVWUR�
GH�UHODomR�FRP�R�WUDEDOKR UHFRQKHFLGD��7pFQLFRV�GH�QtYHO�PpGLR��SURILVVLRQDLV�GH�VHUYLoRV�H�FRPpUFLR�IRUDP�DV�RFXSDo}HV�PDLV�FRPXQV�GHQWUH�RV�
FDVRV�GH�KHSDWLWHV�YLUDLV�FRP�QH[R�RFXSDFLRQDO UHFRQKHFLGR�H�UHJLVWUDGR QR�6,1$1 �7DEHOD�����

',3V�UHODFLRQDGDV�DR�WUDEDOKR�GHYHP�VHU�HYLWDGDV��
2�0LQLVWpULR�GD�6D~GH�UHFRPHQGD�PHGLGDV�GH�SUHYHQomR�H�FRQWUROH�GDV�',3V�� LQFOXLQGR�YLJLOkQFLD� LQYHVWLJDomR�GH�FDVRV�VXVSHLWRV H�R�

FXLGDGR�GHYLGR�DRV�HQIHUPRV��(VVDV�Do}HV YDULDP�FRP�D�GRHQoD�H�GHYHP�FRQWHPSODU�DV�HVSHFLILFLGDGHV�GR�DPELHQWH�H�SURFHVVRV�GH WUDEDOKR��
3URJUDPDV�GH�VD~GH�HP�HPSUHVDV SDUD�D�SURPRomR�GD�VD~GH��D�H[HPSOR�GH�LQIHFomR�SHOR�+,9�DLGV��GHQWUH�RXWUDV��YrP�VHQGR�HPSUHJDGRV��2�
FRQYtYLR�HP DPELHQWHV�GH�WUDEDOKR�SRGH�VHU�XPD�GHVYDQWDJHP��DR DPSOLDU�R�ULVFR�GH�FRQWDPLQDomR��RX�XPD YDQWDJHP SHOD�WURFD�GH�LQIRUPDo}HV�
H�D�H[SHULrQFLD�UHDO��GRV�VHXV�SUySULRV�SDUHV��7UDEDOKDGRUHV�SUHFLVDP�HVWDU LQIRUPDGRV�VREUH�DV�Do}HV LQGLYLGXDLV�H�FROHWLYDV�GH�SUHYHQomR�H��HP�
HVSHFLDO��GRV�VHXV�GLUHLWRV�DR�FRQKHFLPHQWR�GH�WRGRV�RV ULVFRV� H�RV�ELROyJLFRV��HP�SDUWLFXODU��FRPR�WDPEpP�VREUH�D�JDUDQWLD�GH DPELHQWHV�GH�
WUDEDOKR�VDXGiYHLV��(�WDPEpP�GRV�VHXV�GLUHLWRV�j�UHFXVD�GH�DWXDU�VHP�DV�GHYLGDV�PHGLGDV�GH�VHJXUDQoD��4XDQGR�DSOLFiYHO��GHYHP�WHU�DFHVVR�j�
(3,V�GH�TXDOLGDGH�H�DGHTXDGRV�DR�VHX�ELRWLSR��JDUDQWLQGR�VH�D�UHSRVLomR�H�PDQXWHQomR�GHYLGDV��7UDEDOKDGRUHV IRUPDLV GHYHP�HVWDU�LQIRUPDGRV�
WDPEpP�VREUH�VHXV�GLUHLWRV�SUHYLGHQFLiULRV H�DFLGHQWiULRV��HVVHV�~OWLPRV�SDUD�RV�DJUDYRV�j�VD~GH�UHODFLRQDGRV�DR�WUDEDOKR��2X�VHMD��FRP�R�QH[R�
RFXSDFLRQDO�UHFRQKHFLGR FRQIRUPH�D�OHJLVODomR�YLJHQWH��EDVHDGD�QDV /LVWDV $�H %�GD�3UHYLGrQFLD�6RFLDO��VHQGR�R�FRQWH~GR�GD�%�VHPHOKDQWH�j�GD�
/'57 YLJHQWH���3DUD DPERV� WUDEDOKDGRUHV�LQIRUPDLV�H�IRUPDLV��D LQYHVWLJDomR�GR�QH[R�RFXSDFLRQDO H�QRWLILFDomR�QR�6,1$1 GHYH�VHU�IHLWD�HP�WRGRV�
RV�VHUYLoRV�GH�VD~GH��HP�HVSHFLDO�QR�686��QD�5(1$67� (TXLSHV�GRV�&(5(67�HVWmR�HVSHFLDOPHQWH�WUHLQDGDV�SDUD�HVVD�DWLYLGDGH�

&29,'������D QRYD�GRHQoD�UHODFLRQDGD�DR�WUDEDOKR
$�&29,'�����XPD�GDV�VtQGURPHV�UHVSLUDWyULDV�DJXGDV�JUDYHV��65$*�� WRUQRX�

VH XPD�SDQGHPLD�TXH�KRMH�DWLQJH�PDLV�GH�����SDtVHV��FRP�TXDVH���PLOK}HV�GH�FDVRV�
H� ��������PRUWHV�� � 1R� %UDVLO�� HP� ���������� KDYLD� ������� FDVRV� H� ����� PRUWHV
UHJLVWUDGDV��(P�WRGR�R�PXQGR��PLOK}HV�GH�SHVVRDV�WrP�ILFDGR�HP FDVD�SDUD�UHGX]LU�D�
YHORFLGDGH� GD� VXD� WUDQVPLVVmR�� 0DV SDUD� RV SURILVVLRQDLV� GD� VD~GH� p R� RSRVWR��
6HJXHP�SDUD�KRVSLWDLV�H�RXWURV�VHUYLoRV�GH�VD~GH�RQGH� VH�GHIURQWDP�FRP ORQJDV�
MRUQDGDV��VRE� ULWPR� LQWHQVR� HP�DPELHQWHV�FRP�DOWR� ULVFR�GH� LQIHFomR�SRU�XP�YtUXV�
QRYR�TXH�VXUSUHHQGH�SHOD VXD�HOHYDGD�WUDQVPLVVLELOLGDGH��PHVPR�GH�DVVLQWRPiWLFRV��
2 QRYR�FRURQDYtUXV�VH�PDQWrP�DWLYR�HP�GLYHUVDV�VXSHUItFLHV��(�D &29,'����SRGH�VH�
PDQLIHVWDU� FRP� H[WUHPD� JUDYLGDGH�� UHTXHUHQGR� ORQJR WUDWDPHQWR� LQWHQVLYR� �87,V���
VREUHFDUUHJDQGR�RV�VHUYLoRV H�OHYDQGR�DR�FRODSVR�GRV�VLVWHPDV�GH�VD~GH��&RP�LVVR�
FRPSURPHWH�VH�DLQGD�PDLV D�JDUDQWLD�GH�SURWHomR�GHVVHV� WUDEDOKDGRUHV� &DVRV GD�
&29,'���� GH� WUDEDOKDGRUHV� HQYROYLGRV� FRP� R� FXLGDGR� D� SDFLHQWHV�� HPERUD�
REYLDPHQWH�UHODFLRQDGRV�FRP�R� WUDEDOKR�� UHTXHUHP�LQYHVWLJDomR�H�UHJLVWUR�GR�QH[R�
RFXSDFLRQDO�� 7RGD� D� JDUDQWLD DRV� GLUHLWRV� GH� SURWHomR� DFLGHQWiULD� SUHYLGHQFLiULD� p�
GHYLGD� D HVVHV WUDEDOKDGRUHV�� LQFOXLQGR� WRGRV� RV� EHQHItFLRV� GH� FRPSHQVDomR��
LQFOXVLYH�DRV�VHXV�GHSHQGHQWHV�

2�TXH�PRVWUDP�RV�GDGRV�YiOLGRV�VREUH�DV�',3V�UHODFLRQDGDV�DR�WUDEDOKR"



2�LPSDFWR HSLGHPLROyJLFR�GD�&29,'���
(P�WRGR�R�PXQGR��DFXPXODP�VH�HYLGrQFLDV�GH�TXH�SURILVVLRQDLV�GD�

VD~GH�HVWmR SDJDQGR�XP�SUHoR�PXLWR�HOHYDGR�SRU�HVVD�SDQGHPLD���&RP�
GDGRV� GH� ������������ HP� :XKDQ� QD� &KLQD�� GRV� ������ SURILVVLRQDLV�
WHVWDGRV� ������ HVWDYDP� LQIHFWDGRV SHOR� QRYR� FRURQDYtUXV�� 'RV� ������
FDVRV�HP WUDWDPHQWR���������1 �����HVWDYDP FODVVLILFDGRV�FRPR�JUDYHV�
RX�HP HVWDGR�FUtWLFR��:X�	�0F*RRJDQ�������� 'H�DFRUGR�FRP�XP�UHODWyULR�
GR�&HQWUR� GH�&RQWUROH� H� 3UHYHQomR� GH�'RHQoDV� �&'&��� GRV� (8$�� HP�
������������������WUDEDOKDGRUHV�GH�VD~GH�KDYLDP�FRQWUDtGR�&29,'�����
GRV� TXDLV� ��� IDOHFHUDP�� 'HVVHV� FDVRV�� PDLV� GD� PHWDGH� ������ KDYLD�
UHODWDGR�FRQWDWR�FRP�SDFLHQWHV�QD�XQLGDGH�GH�VD~GH�RQGH�WUDEDOKDYDP��
$�PDLRULD�GRV�FDVRV�HUD�PXOKHUHV���������H�D�PHGLDQD�GH�LGDGH� ���DQRV��
$�PDLRULD�������QmR�FKHJRX�D�VHU�KRVSLWDOL]DGD��PDV����SUHFLVDUDP�GH�
FXLGDGR�LQWHQVLYR��(QWUH�DV����PRUWHV�������������WLQKDP����DQRV�RX�PDLV�
GH�LGDGH��2�&'&�DVVXPH�TXH�HVVHV�GDGRV�SRGHP�HVWDU�VXEHVWLPDGRV��
HP�FHUFD�GH��������QR�SDtV��&'&��������

1R�%UDVLO��QR�HVWDGR�GH�3HUQDPEXFR��DWp�������������GRV�������
SURILVVLRQDLV�GH�VD~GH�H[DPLQDGRV�FRP�VLQWRPDV�GH�JULSH��������������
IRUDP� FRQILUPDGRV� FRP� WHVWHV� �/RQJR�� ������� 2� &RQVHOKR� )HGHUDO� GH�
(QIHUPDJHP��&2)(1��DSUHVHQWRX�UHVXOWDGRV�GD�DQiOLVH�GH�UHJLVWURV�DWp�
������������)RUDP�������FDVRV�VXVSHLWRV�GH�&29,'����HP�SURILVVLRQDLV�
GH� HQIHUPDJHP�� GRV� TXDLV� ���� IRUDP� FRQILUPDGRV�� HVWLPDQGR�VH� XPD�
SUHYDOrQFLD� GH� ������� 'HQWUH� HVVHV� FDVRV�� ��� IDOHFHUDP�� R� TXH�
FRUUHVSRQGH� D� XPD� OHWDOLGDGH RFXSDFLRQDO GH� ����� $� PDLRU� SDUWH�
WUDEDOKDYD� FRPR� WpFQLFRV� GH� HQIHUPDJHP� ��������� (P� WRGR� R� %UDVLO��
IRUDP������� SURILVVLRQDLV� VXVSHLWRV�PDQWLGRV� HP�TXDUHQWHQD�� ���� FRP�
GLDJQyVWLFR�FRQILUPDGR�HP�TXDUHQWHQD�H����PRUWHV��&2)(1���������(P�
����������� R�&2)(1�GLYXOJRX� TXH� ������ SURILVVLRQDLV� GH� HQIHUPDJHP�
HVWDYDP� DIDVWDGRV� GR� WUDEDOKR� SRU� VXVSHLWD� GH� &29,'����� D� SDUWLU� GH�
LQVSHo}HV�GH�������LQVWLWXLo}HV��ZZZ�FRIHQ�JRY�EU��

)DOKDV�GD�SURWHomR�FRQWUD�D�&29,'����
2�UHODWyULR�GD�&2)(1�GH������������DILUPD�TXH�KRXYH�R�UHJLVWUR�

GH� ������ GHQ~QFLDV� GH� DXVrQFLD� GH� (3,V� SDUD� SURILVVLRQDLV� GH�
HQIHUPDJHP�TXH�DWXDYDP�QR�HQIUHQWDPHQWR�GD�&29,'�����(�DOpP�GHVVH�
SUREOHPD��GHQXQFLDGR�H�GHPRQVWUDGR�HP�LQ~PHUDV�QDUUDWLYDV��YtGHRV�H�
IRWRV�FRQWXQGHQWHV��Ki�UHODWRV�GH�TXH�FKHILDV�VXJHUHP�UHVWULQJLU�R�XVR�GH�
(3,�� SDUD� TXH SDFLHQWHV QmR� VH� VLQWDP� DPHGURQWDGRV�� +RXYH� WDPEpP�
UHODWRV� GH� TXH� RV� SUySULRV� WUDEDOKDGRUHV� DGTXLULVVHP� VHXV� (3,V��
UHVSRQVDELOLGDGH� GRV� VHUYLoRV� GH� VD~GH�� RX� UHXWLOL]DVVHP� PDWHULDLV�
GHVFDUWiYHLV��&2)(1���������6mR�PXLWDV�DV�QRWtFLDV�GH�IDOWD�GH�PiVFDUDV��
SRU�H[HPSOR��GHYLGR�DR�FRODSVR�GD�RIHUWD�GLDQWH�GD�GHPDQGD�DXPHQWDGD�
HP�WRGR�R�PXQGR��H�GD�LQVXILFLrQFLD�GD�LQG~VWULD�QDFLRQDO�HP�GDU�UHVSRVWD�
GH�SURGXomR�GH�XP�UHFXUVR�WmR�VLPSOHV�

'HYH�VH� WDPEpP�PHQFLRQDU�TXH�R�XVR�GH�(3,V��PHVPR�TXDQGR�
DFRPSDQKDGR� GH� PHGLGDV� FROHWLYDV�� QmR� SURWHJH� FRPSOHWDPHQWH�
WUDEDOKDGRUHV�� 1mR� Ki� JDUDQWLD� GH� TXH� SHUPDQHFHUi� OLYUH� GH� LQIHFomR��
4XDOTXHU� GHVFXLGR�� SRU� IDOWD� RX� LQVXILFLHQWH� WUHLQDPHQWR�� GHVDWHQomR�
FRPXP�DSyV ORQJDV�H�H[DXVWLYDV�MRUQDGDV�GH�WUDEDOKR��RX�SRU�IDOKDV�GD�
TXDOLGDGH� GRV� PDWHULDLV� HPSUHJDGRV� QD� FRQIHFomR�� LQDGHTXDomR� DR�
ELRWLSR�� GHQWUH� RXWURV�� SRGHP� SURSLFLDU� D� LQIHFomR�� 6mR� WDPEpP�
LPSRUWDQWHV�QRUPDV�GH�FRPSRUWDPHQWR�SUHYHQWLYR��GH�KLJLHQH��DSOLFiYHLV�
D�WRGR�WUDEDOKDGRU��$OPHLGD���������3RU�ILP��WUDEDOKDGRUHV�GD�VD~GH�TXH�
DWXDP� QR� HQIUHQWDPHQWR� GD� &29,'����� DR� VH� LQIHFWDUHP� GHYHUmR� WHU�
DWULEXtGR� R� QH[R� RFXSDFLRQDO� j� VXD� HQIHUPLGDGH�� HP� TXDOTXHU�
FLUFXQVWkQFLD��(P�UHVXPR��VHP�D�GHYLGD�SURWHomR�FRQWUD ULVFRV ELROyJLFRV��
WHP�DXPHQWDGR�D�RFRUUrQFLD�GH�FDVRV GD�&29,'����HQWUH�RV�SURILVVLRQDLV�
GD�VD~GH��&RPR�GHPRQVWUDP�DV�HVWDWtVWLFDV�SUHOLPLQDUHV�DSUHVHQWDGDV��
VmR�PXLWRV�RV�FDVRV��H�VmR�PXLWDV�H�LQDFHLWiYHLV��DV�PRUWHV��

&29,'��� HP�WUDEDOKDGRUHV�GD�VD~GH��

2XWURV�ULVFRV RFXSDFLRQDLV�DVVRFLDGRV�j�&29,'���
e�HOHYDGR�R�VRIULPHQWR�SVtTXLFR YLYLGR�SRU�WUDEDOKDGRUHV�GRV�VHUYLoRV�GH�VD~GH��TXH�RFXSDP�D�OLQKD�GH�IUHQWH�GR�FXLGDGR�DRV�GRHQWHV�FRP�D�

&29,'�����8P�HVWXGR��/DL�HW�DO���������GHPRQVWURX�TXH��HP�WUDEDOKDGRUHV�GD�VD~GH�TXH�WUDWDYDP�SDFLHQWHV�FRP�&29,'����QD�&KLQD��D�SUHYDOrQFLD�GH�
GHSUHVVmR�IRL��������GH�DQVLHGDGH��������GH�LQV{QLD�������H�GH�HVWUHVVH��������(VVDV�HVWLPDWLYDV�IRUDP�EHP�PDLRUHV�GR�TXH�DTXHODV�HQFRQWUDGDV�
HP�RXWURV�WUDEDOKDGRUHV�GD�VD~GH� 6mR�YiULDV�DV�VLWXDo}HV�GHWHUPLQDQWHV��FRPR R�PHGR��GH�LQIHFomR��GH�WUDQVPLVVmR�SDUD�RXWURV�HQIHUPRV��FROHJDV�H�
D�IDPtOLD��(�HP�HVSHFLDO� D�H[SHULrQFLD�GR�VRIULPHQWR�H�DQJ~VWLD�IUHQWH�D GHPDQGDV�SRU�GHFLV}HV�TXH�SRGHP�GHILQLU�R GHVWLQR�GH�PXLWDV�SHVVRDV��6RPDP�
VH�D�HVVDV�R�HQIUHQWDPHQWR�GH�URWLQDV�GH�WUDEDOKR�H[WHQXDQWHV TXH�UHVXOWDP�FRPXPHQWH�HP�H[DXVWmR�H��HYHQWXDOPHQWH��FRODSVR�HPRFLRQDO H�DWp�R�
VXLFtGLR� &RP�R�HOHYDGR�Q~PHUR�GH�FROHJDV�YLWLPDGRV�SHOD�&29,'��� RX�R�HVWUHVVH�H�WUDQVWRUQRV�SVtTXLFRV��p�IUHTXHQWH�D�VREUHFDUJD�GH�WUDEDOKR��WDQWR�
SHOR�YROXPH�GH�WDUHIDV�FRPR SHOR�DF~PXOR�H�GLYHUVLGDGH�GH�DWLYLGDGHV� (VVHV�H�PXLWRV�RXWURV�ULVFRV�HUJRQ{PLFRV�YrP�VHQGR�UHODWDGRV�SRU�WUDEDOKDGRUHV�
GD�VD~GH��$V�SDXVDV�GXUDQWH�DV�ORQJDV�MRUQDGDV�GH�WUDEDOKR�VmR�FXUWDV�RX�LQH[LVWHQWHV��(�Ki�UHODWRV�GH�TXH�R GHVFDQVR�VRIUH LQWHUUXSo}HV��+i�WDPEpP�
UHIHUrQFLD�DR�GHVFRQIRUWR�QR�XVR�GH�(3,��H�GLDQWH�GD�VXD�HVFDVVH]�Ki�LQIRUPHV�GH�UHVWULo}HV�QDV�SDXVDV�SDUD�DOLPHQWDomR�H�XVR GR�EDQKHLUR��DOpP�GD�
LPSRVLomR�GR�UHXVR��RX�GR�XVR�IRUD�GDV�HVSHFLILFDo}HV�GRV�IDEULFDQWHV��)RWRJUDILDV�GLYXOJDGDV�QD�PtGLD�FRPSURYDP�OHV}HV�GH�IDFH�SHOR�XVR�SURORQJDGR�
GH�PiVFDUDV�H�yFXORV�GH�SURWHomR��
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