
$3*���+LSHUSODVLD�3URVWiWLFD�
�
ߛ (QWHQGHU�ILVLRSDWRORJLD�GD�KLSHUSODVLD�SURVWiWLFD���$QDWRPLD�
ߛ 'LIHUHQFLDU�D�KLSHUSODVLD�SURVWiWLFD�EHQLJQD�GD�PDOLJQD�
ߛ 5HODFLRQDU�D�SDWRORJLD�FRP�RV�VLQWRPDV�
ߛ /LVWDU�RV�IDWRUHV�HSLGHPLROyJLFRV�GD�SDWRORJLD�

�
5HVXPR���+LSHUSODVLD�3URVWiWLFD�%HQLJQD�
ߛ +LSHUSODVLD�SURVWiWLFD�EHQLJQD��+3%�� �8PD�DQRUPDOLGDGH�H[WUHPDPHQWH�FRPXP�ĺ�

$FRPHWH�XP�Q~PHUR�VLJQLILFDWLYR�GH�KRPHQV�D�SDUWLU�GRV����DQRV�GH�LGDGH�ĺ�6XD�
IUHTXrQFLD�Ĺ�SURJUHVVLYDPHQWH�FRP�D�LGDGH��H�DOFDQoD�����QD�RLWDYD�GpFDGD�GH�
YLGD�

�
'HILQLomR���+LSHUSODVLD�3URVWiWLFD�%HQLJQD�
ߛ $�+3%�p�FDUDFWHUL]DGD�SHOD��SUROLIHUDomR�WDQWR�GH�HOHPHQWRV�HVWURPDLV�TXDQWR�GH�

HSLWHOLDLV ��ĺ�&UHVFLPHQWR�GD�JOkQGXOD��HP�DOJXQV�FDVRV��REVWUXomR�XULQiULD�
�
)LVLRSDWRORJLD���+LSHUSODVLD�3URVWiWLFD�%HQLJQD�
ߛ (PERUD�D�FDXVD�GD�+3%�DLQGD�QmR�VHMD�SOHQDPHQWH�FRPSUHHQGLGD��HVWi�FODUR�TXH�R�

FUHVFLPHQWR�H[FHVVLYR��GHSHQGHQWH�GR�DQGURJrQLR��GRV�HOHPHQWRV�JODQGXODU�H�
HVWURPDO�WHP�SDSHO�FHQWUDO�
ی $�+3%�QmR�DFRPHWH�KRPHQV�FDVWUDGRV�DQWHV�GR�HVWDEHOHFLPHQWR�GD�

SXEHUGDGH�RX�KRPHQV�FRP�GRHQoDV�JHQpWLFDV�TXH�EORTXHLDP�D�DWLYLGDGH�GR�
DQGURJrQLR�

ߛ $��GL�KLGURWHVWRVWHURQD��'+7����R�PHGLDGRU�GHILQLWLYR�GR�FUHVFLPHQWR�SURVWiWLFR��p�
VLQWHWL]DGD�QD�SUyVWDWD�D�SDUWLU�GD�WHVWRVWHURQD�FLUFXODQWH�SHOD�DomR�GD�HQ]LPD�
�D�UHGXWDVH��WLSR���ĺ�$�'+7�VH�OLJD�DRV�UHFHSWRUHV�GR�DQGURJrQLR�QXFOHDU��TXH�
UHJXODP�D�H[SUHVVmR�GH�JHQHV�TXH�VXVWHQWDP�R�FUHVFLPHQWR�H�D�VREUHYLYrQFLD�GR�
HSLWpOLR�SURVWiWLFR�H�GDV�FpOXODV�HVWURPDLV�

ߛ (PERUD�D ��WHVWRVWHURQD��WDPEpP�SRVVD�OLJDU�VH�DRV�UHFHSWRUHV�GH�DQGURJrQLR�H�
HVWLPXODU�R�FUHVFLPHQWR��D�'+7�p�����YH]HV�PDLV�SRWHQWH�

ߛ 2V�VLQWRPDV�FOtQLFRV�GD�REVWUXomR�GR�WUDWR�XULQiULR�LQIHULRU�FDXVDGD�SHOR�DXPHQWR�
SURVWiWLFR�SRGHP�WDPEpP�VHU�H[DFHUEDGRV�SHOD�FRQWUDomR�GR�P~VFXOR�SURVWiWLFR�
OLVR�PHGLDGD�SHORV�UHFHSWRUHV�D��DGUHQpUJLFRV�
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Músculoliso
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0RUIRORJLD���+LSHUSODVLD�3URVWiWLFD�%HQLJQD�
ߛ $�+3%�RFRUUH�TXDVH�VHPSUH�QD��]RQD�WUDQVLFLRQDO�LQWHUQD�GD�SUyVWDWD�

ی 3UyVWDWD�DIHWDGD�ILFD�DXPHQWDGD��SHVD�WLSLFDPHQWH�������J�H�FRQWpP�PXLWRV�
QyGXORV�EHP�FLUFXQVFULWRV�TXH�FDXVDP�SURWUXVmR�QD�VXSHUItFLH�GH�FRUWH�
�,0$*(0��ĺ�2V�QyGXORV�SRGHP�FRQWHU�HVSDoRV�FtVWLFRV�TXH�FRUUHVSRQGHP�
DRV�HOHPHQWRV�JODQGXODUHV�GLODWDGRV�RX�VHU�VyOLGRV�ĺ��8UHWUD�p�JHUDOPHQWH�
FRPSULPLGD�SHORV�QyGXORV�KLSHUSOiVLFRV ��ĺ�(VWUHLWD�IHQGD�GH�SDVVDJHP�

ی (P�DOJXQV�FDVRV��RV�HOHPHQWRV�JODQGXODUHV�H�HVWURPDLV�KLSHUSOiVLFRV�TXH�
ILFDP�EHP�DEDL[R�GR�HSLWpOLR�GD�XUHWUD�LQWUDSURVWiWLFD�SUR[LPDO�SRGHP�
SURMHWDU�VH�QR�O~PHQ�GD�EH[LJD�FRPR�PDVVD�SHGXQFXODGD�H�SURGX]LU�
REVWUXomR�XUHWUDO�GR�WLSR�GH�XPD�YiOYXOD�HP�EROD�

ی 0LFURVFRSLFDPHQWH ��ĺ�2V�QyGXORV�KLSHUSOiVLFRV�VmR�FRPSRVWRV�SRU�
SURSRUo}HV�YDULiYHLV�GH�HOHPHQWRV�JODQGXODUHV�SUROLIHUDWLYRV�H�HVWURPD�
ILEURPXVFXODU��

Ɣ $V�JOkQGXODV�KLSHUSOiVLFDV�VmR�UHYHVWLGDV�SRU��FpOXODV�HSLWHOLDLV�
FROXQDUHV�DOWDV�H�XPD�FDPDGD�SHULIpULFD�GH�FpOXODV�EDVDLV�SODQDV�

Ɣ 2V�O~PHQV�JODQGXODUHV�JHUDOPHQWH�FRQWrP�PDWHULDO�GHQVR�GH�
VHFUHomR�SURWHLFD�FRQKHFLGR�FRPR�FRUSRV�DPLOiFHRV�

�
6LQDL�H�VLQWRPDV���+LSHUSODVLD�3URVWiWLFD�%HQLJQD�
ߛ $V�PDQLIHVWDo}HV�FOtQLFDV�GD�KLSHUSODVLD�SURVWiWLFD�RFRUUHP�DSHQDV�HP�FHUFD�GH�

����GRV�KRPHQV�FRP�HYLGrQFLDV�SDWROyJLFDV�GH�+3%�
ߛ +3%�HQYROYH�SUHIHUHQFLDOPHQWH�DV��SRUo}HV�LQWHUQDV�GD�SUyVWDWD ���DV�PDQLIHVWDo}HV�

��FRPXQV�HVWmR�UHODFLRQDGDV�FRP�D��REVWUXomR�GR�WUDWR�XULQiULR�LQIHULRU ��ĺ�
'LILFXOGDGH�GH�LQLFLDU�R�IOX[R�GH�XULQD��KHVLWDomR��H�FRP�D�LQWHUUXSomR�LQWHUPLWHQWH�GR�
IOX[R�XULQiULR�GXUDQWH�D�PLFomR�
ی (VVHV�VLQWRPDV�VmR�IUHTXHQWHPHQWH�DFRPSDQKDGRV�SRU�XUJrQFLD�H�

IUHTXrQFLD�XULQiULDV��H�QLFW~ULD��LQGLFDGRUHV�GH�LUULWDomR�GD�EH[LJD�
ی $�SUHVHQoD�GH��XULQD�UHVLGXDO�QD�EH[LJD ��FDXVDGD�SRU�REVWUXomR�FU{QLFD�

DXPHQWD�R�ULVFR�GH�LQIHFo}HV�GR�WUDWR�XULQiULR�
ߛ (P�DOJXQV�KRPHQV�DIHWDGRV��D��+3%�OHYD�j�FRPSOHWD�REVWUXomR�XULQiULD ����1D�IDOWD�

GR�WUDWDPHQWR�DSURSULDGR��j�KLGURQHIURVH�
��
7UDWDPHQWR���+LSHUSODVLD�3URVWiWLFD�%HQLJQD�
ߛ 2�WUDWDPHQWR�LQLFLDO�p�IDUPDFROyJLFR��FRP�R�XVR�GH�DJHQWHV�WHUDSrXWLFRV�

GLUHFLRQDGRV�TXH�LQLEHP�D�IRUPDomR�GH�'+7��)LQHVWULGH���RX�TXH�UHOD[DP�R�
P~VFXOR�OLVR��EORTXHDQGR�RV�UHFHSWRUHV�DOID�DGUHQpUJLFRV��)ORPD[���

ߛ 9iULDV�WpFQLFDV�FLU~UJLFDV�HVWmR�UHVHUYDGDV�SDUD�RV�FDVRV�VHYHUDPHQWH�VLQWRPiWLFRV�
TXH�UHVLVWHP�j�WHUDSLD�IDUPDFROyJLFD��

�
'LIHUHQFLDomR�%HQLJQD�YV��0DOLJQD�
ߛ $�PLQRULD�GRV�FDUFLQRPDV�p�GHVFREHUWD�LQHVSHUDGDPHQWH�GXUDQWH�XP��H[DPH�

KLVWROyJLFR��GR�WHFLGR�UHPRYLGR�GH�XPD�+3%�SRU�PHLR�GH��UHVVHFomR�WUDQVXUHWUDO�
ߛ &HUFD�GH��������GRV�FkQFHUHV�GD�SUyVWDWD�VXUJHP�QDV�JOkQGXODV�H[WHUQDV�

�SHULIpULFDV��ĺ�3RGHP�VHU�SHUFHELGRV�FRPR�QyGXORV�LUUHJXODUHV�H�GXURV�QR�H[DPH�
GH�WRTXH�UHWDO�ĺ�0DV�PXLWRV�GRV�FkQFHUHV�GD�SUyVWDWD��VmR�OHV}HV�SHTXHQDV��
DVVLQWRPiWLFDV�H�QmR�SDOSiYHLV ��ĺ�'HVFREHUWDV�SRU��ELySVLD�DVSLUDWLYD�FRP�



DJXOKD ��TXH�WHP�R�SURSyVLWR�GH�LQYHVWLJDU�R�QtYHO�HOHYDGR�GR��DQWtJHQR�VpULFR�
SURVWiWLFR�HVSHFtILFR��36$��

ߛ 'HYLGR�j�ORFDOL]DomR�SHULIpULFD�ĺ�&kQFHU�GD�SUyVWDWD��HVWiJLR�LQLFLDO�� �0HQRV�
GDQRVR�TXH�D�+3%�QR�TXH�WDQJH�j�REVWUXomR�XUHWUDO�ĺ�2V�FkQFHUHV�DYDQoDGRV�
ORFDOPHQWH�VH�LQILOWUDP�QDV�YHVtFXODV�VHPLQDLV�H�QDV�]RQDV�SHULXUHWUDLV�GD�SUyVWDWD�H�
SRGHP�LQYDGLU�RV�WHFLGRV�PROHV�DGMDFHQWHV ��ĺ�3DUHGHV�GD�EH[LJD�XULQiULD�RX�
�PHQRV�FRPXPHQWH��R�UHWR�

ߛ 0HWiVWDVHV�QRV�RVVRV��SDUWLFXODUPHQWH�QR�HVTXHOHWR�D[LDO��VmR�IUHTXHQWHV�QRV�
HVWiJLRV�DYDQoDGRV�GD�GRHQoD ��H�WLSLFDPHQWH�FDXVDP�OHV}HV�RVWHREOiVWLFDV�
�SURGXWRUDV�GH�RVVRV��TXH�SRGHP�VHU�GHWHFWDGDV�HP�XPD�FLQWLORJUDILD�yVVHD�
ی $V�Ļ�VHQVLELOLGDGH�H�HVSHFLILFLGDGH�GRV��HVWXGRV�GH�LPDJHP�GD�SUyVWDWD�

OLPLWDP�VXD�XWLOLGDGH�GLDJQyVWLFD�SDUD�D�GHWHFomR�SUHFRFH�GR�FkQFHU�GD�
SUyVWDWD�

ߛ $QiOLVH�GR�36$�p�R�H[DPH�PDLV�XVDGR�QR�GLDJQyVWLFR�H�QR�FRQWUROH�GR�FkQFHU�
GD�SUyVWDWD ��ĺ�0DV�VRIUH�GH�YiULDV�OLPLWDo}HV�
ی 36$�p�XP�SURGXWR�GR�HSLWpOLR�SURVWiWLFR�QRUPDOPHQWH�VHFUHWDGR�QR�VrPHQ�ĺ�

(OH�p�XPD�VHULQRSURWHDVH�FXMD�IXQomR�p��FOLYDU�H�OLTXHID]HU�R�FRiJXOR�
VHPLQDO�IRUPDGR�GHSRLV�GD�HMDFXODomR�

Ɣ (P�PXLWRV�ODERUDWyULRV��XP�QtYHO�VpULFR�GR�36$�GH��QJ�P/�p�R�OLPLWH�
HQWUH�R�QRUPDO�H�R�DQRUPDO��HPERUD�DOJXPDV�GLUHWUL]HV�FRQVLGHUHP�
YDORUHV�DFLPD�GH����QJ�P/�FRPR�DQRUPDLV�

ی (PERUD�D�WULDJHP�SRU��36$�SRVVD�GHWHFWDU�RV�FkQFHUHV�GD�SUyVWDWD�HP�
VHX�HVWiJLR�LQLFLDO���PXLWRV�GHOHV�VmR�GH�FUHVFLPHQWR�OHQWR�H�FOLQLFDPHQWH�
LQVLJQLILFDQWHV��R�TXH�ID]�FRP�TXH�GLVSHQVHP�WUDWDPHQWR�

ی /LPLWDomR�GR�36$�� �1mR�p�HVSHFtILFR�SDUD�FkQFHU�
Ɣ $�+3%��D�SURVWDWLWH��RV�LQIDUWRV�SURVWiWLFRV��D�LQVWUXPHQWDomR�GD�

SUyVWDWD�H�D�HMDFXODomR�WDPEpP�Ĺ�RV�QtYHLV�VpULFRV�GR�36$�
Ɣ ,QYHUVDPHQWH����������GRV�SDFLHQWHV�FRP�FkQFHU�GD�SUyVWDWD�

FRQILQDGR�DR�yUJmR�DSUHVHQWDP�QtYHO�GH�36$��GH��QJ�P/�RX�PHQRV�
Ɣ &RPR�UHFRQKHFLPHQWR�GHVVHV�SUREOHPDV��PXLWDV�DOWHUDo}HV�VXWLV�QR�

TXH�WDQJH�j�DSUHFLDomR�H�j�LQWHUSUHWDomR�GRV�YDORUHV�GR�36$�WrP�
VLGR�SURSRVWDV�FRP�R�LQWXLWR�GH�DSULPRUDU�D�HVSHFLILFLGDGH�H�D�
VHQVLELOLGDGH�GR�H[DPH�

ż 8PD�GHODV�p��FRUULJLU�R�36$�SDUD�R�WDPDQKR�HVWLPDGR�GD�
SUyVWDWD ���SDUD�H[SOLFDU�DV�HOHYDo}HV�GR�36$�TXH�HVWHMDP�
DVVRFLDGDV�DR�DXPHQWR�SURVWiWLFR��S��H[���+3%��

ż 2XWUD�p�XVDU�XPD�HVFDOD�PyYHO�TXH�OHYH�HP�FRQWD�R�DXPHQWR�
GR�36$�HP�IXQomR�GD�LGDGH�GR�SDFLHQWH�

ż 8PD�WHUFHLUD�p�IRFDU�DV�DOWHUDo}HV�GRV�QtYHLV�GR�36$�HP�
PHGLo}HV�VHULDGDV�DR�ORQJR�GR�WHPSR�

ߛ 2V��KRPHQV�FRP�FkQFHU�GD�SUyVWDWD ��DSUHVHQWDP�WD[D�PDLRU�GH�DXPHQWR�GR�36$�
HP�FRPSDUDomR�FRP�KRPHQV�TXH�QmR�WrP�FkQFHU�GD�SUyVWDWD�

ߛ 8P��DXPHQWR�VLJQLILFDWLYR�QRV�QtYHLV�VpULFRV�GR�36$���PHVPR�VH�R�36$�HVWLYHU�
GHQWUR�GH�XPD�YDULDomR�³QRUPDO´��GHYHULD��LQFLWDU�D�UHDOL]DomR�GH�RXWURV�H[DPHV�

ߛ $�PDLRU�SDUWH�GR��36$�SUHVHQWH�QR�VDQJXH�HVWi�OLJDGD�jV�SURWHtQDV�GR�SODVPD ���
PDV�WDPEpP�LQFOXL�XPD�IUDomR�PHQRU�OLYUH�ĺ�$�SRUFHQWDJHP�GH�36$�OLYUH��D�
SURSRUomR�GH�36$�OLYUH�SDUD�D�GH�36$�WRWDO��p�PDLV�EDL[D�HP�KRPHQV�FRP�FkQFHU�
GD�SUyVWDWD�GR�TXH�HP�KRPHQV�FRP�GRHQoDV�SURVWiWLFDV�EHQLJQD�




