
1RYR�$QDOLVDGRU�3RUWiWLO�GH�5HGH�GH�$FHVVR�,QWHJUD
['6/�,6'1�3276�SDUD�7HVWH�GH�&RPXQLFDo}HV

�2�7HNWURQL[�7HO6FRXW��76����IRUQHFH�XPD�VROXomR�HFRQ{PLFD�GH�WHVWH�GH
FRPXQLFDo}HV�FRP�UHFXUVR�GH�DQiOLVH�LQWXLWLYD�7HVW:L]DUG70��

%($9(5721��2UHJRQ�����RXWXEUR�GH������²�$�7HNWURQL[��,QF���1<6(�

7(.��DQXQFLRX�KRMH�D�GLVSRQLELOLGDGH�GH�VHX�QRYR�DQDOLVDGRU�SRUWiWLO�GH�UHGH

GH�DFHVVR�SDUD�XVR�HP�WHVWH�GH�LQVWDODo}HV�H[WHUQDV�SDUD�VHUYLoRV�['6/��GLJLWDO�

H�,6'1���2�7HO6FRXW��76����WDPEpP�RIHUHFH�UHFXUVRV�GH�PHGLomR�GR�DQWLJR

VLVWHPD�EiVLFR�GH�WHOHIRQLD��3276��H�GR�UHIOHW{PHWUR�GH�GRPtQLR�GH�WHPSR

�7'5���YLVDQGR�DWHQGHU�jV�QHFHVVLGDGHV�GD�LQG~VWULD�GH�FRPXQLFDo}HV�GH

IRUQHFLPHQWR�GH�VHUYLoRV�DQDOyJLFRV�H�GLJLWDLV�TXH�VXSRUWDP�DSOLFDo}HV�FRPR

DFHVVR�GH�DOWD�YHORFLGDGH�j�,QWHUQHW�H�YtGHR�VRE�GHPDQGD�

�PHGLGD�TXH�RV�FOLHQWHV�GH�WHOHFRPXQLFDo}HV�H[LJHP��FDGD�YH]�PDLV�

VHUYLoRV�GLJLWDLV�GH�DOWD�YHORFLGDGH�XVDQGR�DV�LQVWDODo}HV�H[WHUQDV�Mi�H[LVWHQWHV�

WrP�VH�WRUQDGR�HVVHQFLDO�D�PHGLomR�H�D�TXDOLILFDomR�GD�UHGH�GH�DFHVVR�

�2�7HO6FRXW�76����DWHQGH�jV�QHFHVVLGDGHV�GD�LQG~VWULD�GH�FRPXQLFDo}HV

SRU�SRVVXLU�UHFXUVRV�LQWHJUDGRV�GH�WHVWH�TXH�VXSRUWDP�D�LPSOHPHQWDomR�GH

VHUYLoRV�GH�['6/���GL]�7RGG�%DNHU��JHUHQWH�GH�PDUNHWLQJ�GD�7HNWURQL[����$QWHV

GH�R�76����HVWDU�GLVSRQtYHO��DV�HPSUHVDV�SDJDYDP�GXDV�D�WUrV�YH]HV�PDLV�SRU

XPD�IXQFLRQDOLGDGH�VLPLODU�REWLGD�GH�YiULRV�LQVWUXPHQWRV���$�YHUVDWLOLGDGH�H�D

IDFLOLGDGH�GH�DWXDOL]DomR�GR�76����GHPRQVWUDP�R�FRPSURPLVVR�GD�7HNWURQL[

FRP�R�GHVHQYROYLPHQWR�GH�VROXo}HV�SDUD�WHFQRORJLDV�HPHUJHQWHV�H�FRP�R�IXWXUR

GRV�WHVWHV�GH�FRPXQLFDo}HV��

$�,QWHUIDFH�7HVW:L]DUG70�WRUQD�WXGR�PDLV�IiFLO

2�7HO6FRXW�76����YHP�HTXLSDGR�FRP�D�H[FOXVLYD�LQWHUIDFH�GH�XVXiULR

7HVW:L]DUG��XP�JXLD�LQWXLWLYR�FRP�LQVWUXo}HV�SDVVR�D�SDVVR��TXH�SUHVWD�DX[tOLR

D�XVXiULRV�QRYRV�RX�LQH[SHULHQWHV���2V�UHFXUVRV�GH�RULHQWDomR�GR�7HVW:L]DUG

JXLDP�RV�WpFQLFRV�DWUDYpV�GD�YDULHGDGH�GH�WHVWHV�H�GLVSOD\V�GH
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['6/�,6'1�3276�H�7'5��D�ILP�GH�LGHQWLILFDU�SUREOHPDV�H�ORFDOL]DU�IDOKDV�FRP

UDSLGH]���3DUD�RV�XVXiULRV�DFHVVDUHP�D�LQWHUIDFH�7HVW:L]DUG��EDVWD�SUHVVLRQDU�R

ERWmR�7HVW:L]DUG�QR�SDLQHO�IURQWDO�GR�7HO6FRXW�

$�LQWHUIDFH�7HVW:L]DUG�SHUPLWH�TXH�R�76����VHMD�FRQILJXUDGR�SDUD

UHDOL]DU�XPD�YDULHGDGH�GH�WHVWHV��D�ILP�GH�DWHQGHU�jV�QHFHVVLGDGHV�HVSHFtILFDV

GR�XVXiULR���2�SRQWR�IRUWH�GR�76����p�D�VXD�FDSDFLGDGH�GH�UHDOL]DU�VHT�rQFLDV

OyJLFDV�GH�WHVWHV�TXH�ID]HP�FRP�TXH�R�RSHUDGRU�HQFRQWUH�VROXo}HV�DRV

SUREOHPDV�

8PD�VROXomR�HFRQ{PLFD�H�DWXDOL]iYHO

$�SODWDIRUPD�YHUViWLO�GR�76����SHUPLWH�DRV�XVXiULRV�DGLFLRQDUHP

UHFXUVRV�H�IXQFLRQDOLGDGH�IDFLOPHQWH��FRQIRUPH�VXDV�QHFHVVLGDGHV�GH�WHVWHV�VH

DOWHUDP��RX�FRQIRUPH�VXUJHP�QRYDV�WHFQRORJLDV��SUHVHUYDQGR�DVVLP�R

LQYHVWLPHQWR�LQLFLDO�GR�XVXiULR�

$WUDYpV�GD�LQWHJUDomR�GH�YiULRV�UHFXUVRV�GH�PHGLomR��WDLV�FRPR�PHGLGRU

GH�FLUFXLWR�DEHUWR�H�ORFDOL]DGRU�GH�IDOKD�SRU�UHVLVWrQFLD��5)/���HP�XP�Vy

GLVSRVLWLYR��R�7HO6FRXW�76����SURSLFLD�XPD�HFRQRPLD�VLJQLILFDWLYD�SDUD

HPSUHVDV�GH�WHOHFRPXQLFDo}HV�FXMRV�WpFQLFRV�TXDOLILFDP�DV�OLQKDV�H[LVWHQWHV

SDUD�VHUYLoRV�DQDOyJLFRV�H�GLJLWDLV�

5HFXUVRV�PXOWLIXQomR

�2�7HO6FRXW�76����IRUQHFH�DRV�XVXiULRV�D�VROXomR�PDLV�FRPSOHWD�SDUD

WHVWHV�GH�['6/�,6'1�3276�H�7'5���8PD�YDULHGDGH�GH�WHVWHV�GH�WUDQVPLVVmR�HP

['6/�,6'1�3276�SRVVLELOLWD�TXH�RV�XVXiULRV�YHULILTXHP�D�TXDOLGDGH�RX

LGHQWLILTXHP�H�GLDJQRVWLTXHP�SUREOHPDV�QR�ORRS�GD�UHGH�GH�DFHVVR���2V

UHFXUVRV�GH�WHVWH�GH�['6/�,6'1�3276�GR�7HO6FRXW�LQFOXHP�FRQWDJHP�GH

ERELQDV�GH�FDUJD��PHGLomR�GH�UHVLVWrQFLD�GR�ORRS�H�UHDOL]DomR�GH�PHGLo}HV�GH

SHUGDV�
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2V�UHFXUVRV�FRPSOHWRV�GH�7'5�GR�7HO6FRXW�76����LQFOXHP�PDUFDomR

DXWRPiWLFD�GH�HYHQWRV��XPD�ODUJXUD�HVWUHLWD�GH�SXOVR�SDUD�ORFDOL]DomR�GH

HYHQWRV�EHP�SUy[LPRV��H�XPD�IDL[D�HVWHQGLGD�FRP�FDSDFLGDGH�GH�DQDOLVDU�R

ORRS�WRGR���2XWUD�IXQFLRQDOLGDGH�GH�7'5�HVVHQFLDO�SDUD�D�LPSOHPHQWDomR�GH

['6/�LQFOXL�D�ORFDOL]DomR�GH�ERELQDV�GH�FDUJD��UDPLILFDo}HV�UH�UDPLILFDo}HV�

UDPLILFDo}HV�HP�SRQWH�H�ODWHUDLV�SDUD�UHPRomR�RX�UHSDURV�

2�UREXVWR�7HO6FRXW�76����IRL�SURMHWDGR�SDUD�VXSRUWDU�DV�DGYHUVLGDGHV�GR

DPELHQWH�iUGXR�GDV�LQVWDODo}HV�H[WHUQDV���2�SURGXWR�IRUQHFH�XP�GLVSOD\�H[WUD

JUDQGH�HP�XPD�HPEDODJHP�SRUWiWLO��SHTXHQD�H�OHYH�

$V�RSo}HV�DWXDOL]iYHLV�GR�7HO6FRXW�76����LQFOXHP���VRPHQWH�7'5

�RSomR������VRPHQWH�['6/�,6'1�3276��RSomR�����RX�['6/�,6'1�3276�H�7'5

FRPELQDGRV��RSomR�����

6REUH�D�7HNWURQL[

$�7HNWURQL[�p�XP�SRUWIROLR�GH�HPSUHVDV�GH�PHGLomR��LPSUHVVmR�FRORULGD�

YtGHR�H�UHGH�GHGLFDGDV�j�DSOLFDomR�GH�WHFQRORJLD�GH�SRQWD�DRV�GHVDILRV�GRV

FOLHQWHV���$�7HNWURQL[�HVWi�VHGLDGD�HP�:LOVRQYLOOH��2UHJRQ��H�RSHUD�HP���

SDtVHV�IRUD�GRV�(VWDGRV�8QLGRV���)XQGDGD�HP�������D�HPSUHVD�WHYH�XPD�UHFHLWD

GH�86������ELOKmR�QR�DQR�ILVFDO�GH������

���

7HNWURQL[ H 7HO6FRXW VmR PDUFDV UHJLVWUDGDV GD 7HNWURQL[� ,QF� 7HVW:L]DUG p XPD PDUFD

FRPHUFLDO GD 7HNWURQL[� 7RGRV RV RXWURV QRPHV GH PDUFD PHQFLRQDGRV VmR PDUFDV GH VHUYLoR�

PDUFDV FRPHUFLDLV RX PDUFDV UHJLVWUDGDV GH VXDV UHVSHFWLYDV HPSUHVDV�
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2�QRYR�DQDOLVDGRU�SRUWiWLO�GH�UHGH�GH�DFHVVR�GD�7HNWURQL[�SDUD�WHVWH�GH

FRPXQLFDo}HV�DWHQGH�DRV�VHJXLQWHV�GHVDILRV�GH�LPSOHPHQWDomR�GH�['6/�

$'6/ +'6/ ,'6/ 6'6/ 9'6/

9HULILFDU FRPSULPHQWR GR
ORRS

� ����� P � ����� P � ����� P � ����� P � ����� P

&RQWDU ERELQDV GH FDUJD � �� √ √ √ √ √

0HGLU UHVLVWrQFLD GR ORRS � ����� Ω � ��� Ω � ����� Ω � ��� Ω � ��� Ω

/RFDOL]DU GHULYDomR HP SRQWH
PDLV SUy[LPD �!��� P�

√ √ √ √ √

,GHQWLILFDU GHULYDomR HP
SRQWH PDLV GLVWDQWH �����
P�

√ √ √ √ √

9HULILFDU TXDQWLGDGH WRWDO GH
GHULYDo}HV HP SRQWH �����
P�

√ √ √ √ √

0HGLU SHUGDV QR ORRS 9DULiYHO
� ��� G%
D ���N+]

� ��� G%
D ��N+]

� ��� G%
D ���N+] 9DULiYHO


