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&RQVLGHUDQGR� DV� SRVVLELOLGDGHV�� QHFHVVLGDGHV� H� GHVDILRV� GR� FRQWH[WR� YLJHQWH�� D�

LQVWLWXLomR� GH� HQVLQR� GHYH� VHPSUH� EXVFDU� D� SURPRomR� GH� XPD� HGXFDomR� GH� TXDOLGDGH� TXH�

SURSLFLH�DV�FRQGLo}HV�SHUPDQHQWHV�GH�DFHVVR��VXFHVVR�H�SHUPDQrQFLD�GR�DOXQR�QD�HVFROD�VHMD�

QD� HGXFDomR� EiVLFD� VHMD� QR� HQVLQR� VXSHULRU�� 3DUD� WDQWR�� SHUVLVWH� D� FRODERUDomR� HQWUH� SRGHU�

S~EOLFR� H� VRFLHGDGH�� D� FRUUHVSRQVDELOLGDGH� HQWUH� JHVWRUHV� GR� VLVWHPD� S~EOLFR� GH� HGXFDomR��

SHVTXLVDGRUHV� H� HVSHFLDOLVWDV� QD� iUHD�� SURIHVVRUHV� H� GHPDLV� SURILVVLRQDLV� GD� HGXFDomR�� EHP�

FRPR SDLV�� DOXQRV� H� RXWURV� DJHQWHV� GD� FRPXQLGDGH� ORFDO� H� HVFRODU��$OpP�GLVVR�� UHTXHU�VH� D�

JDUDQWLD�GH�FRQGLo}HV��UHFXUVRV�H�SURFHVVRV�LQVWLWXFLRQDLV��SHGDJyJLFRV�H�ILQDQFHLURV���

$�HGXFDomR�GH�TXDOLGDGH�HQWUHPHLD�WRGD�D�GLQkPLFD�HVFRODU��VHX�FRWLGLDQR��DV�UHODo}HV�

HVWDEHOHFLGDV� HQWUH� GRFHQWHV�� GLVFHQWHV�� IXQFLRQiULRV� H� SDLV�� R� WUDEDOKR� SHGDJyJLFR�

GHVHQYROYLGD� QD� HVFROD�� VHXV� GRFXPHQWRV� QRUWHDGRUHV�� SUiWLFD� GH� HQVLQR�� SURFHVVRV�

JHVWLRQiULRV�� DGPLQLVWUDWLYRV� H� SHGDJyJLFRV�� 6HQGR� D� HGXFDomR� VyFLR�KLVWyULFD�� VHX� FDUiWHU�

TXDOLWDWLYR�p�GLQkPLFR��FRQVWUXtGR�H�UHFRQVWUXtGR�FRQVWDQWHPHQWH�D�SDUWLU�GD�YLYrQFLD�GH�VHXV�

SULQFtSLRV�H�SUiWLFDV���

$�UHIHULGD�HGXFDomR�TXDOLWDWLYD�WHP�FRPR�VXVWHQWiFXORV�R�3URMHWR�3ROtWLFR�3HGDJyJLFR�

��333�H�D�JHVWmR�GHPRFUiWLFD��(VWD�� FRPR�SULQFtSLR�H�REMHWLYR�HGXFDFLRQDO�H�DEUDQJHQGR�DV�

GLPHQV}HV�SHGDJyJLFD��DGPLQLVWUDWLYD�H�ILQDQFHLUD��WRUQD�VH�LPSUHVFLQGtYHO�TXH���³RV�VLVWHPDV�

GH� HQVLQR� DVVHJXUDUmR� jV� XQLGDGHV� HVFRODUHV� S~EOLFDV� GH� HGXFDomR� EiVLFD� TXH� RV� LQWHJUDP�

SURJUHVVLYRV� JUDXV� GH� DXWRQRPLD� SHGDJyJLFD�� DGPLQLVWUDWLYD� H� GH� JHVWmR� ILQDQFHLUD��

REVHUYDGDV�DV�QRUPDV�JHUDLV�GH�GLUHLWR�ILQDQFHLUR�S~EOLFR���/(,�1���������������$57������$�

JHVWmR�GHPRFUiWLFD�H[LJH�R�UHSHQVDU�GDV�UHODo}HV�LQGLYLGXDOLVWDV��GH�SRGHU�H�VHJPHQWDomR��GDV�

TXHVW}HV� GH� H[FOXVmR� H� UHSURYDomR�� GD� QmR� SHUPDQrQFLD� GLVFHQWH� QD� HVFROD�� GDV� VXSRVWDV�

GLFRWRPLDV�HQWUH�WHRULD�H�SUiWLFD��VDEHU�H�ID]HU��SHQVDU�H�H[HFXWDU��

([LJH�VH�D�VRFLDOL]DomR�GR�SRGHU��D�SUiWLFD�GD�SDUWLFLSDomR�FROHWLYD��GD�UHFLSURFLGDGH��

VROLGDULHGDGH� H� DXWRQRPLD�� QmR� VHQGR� QR� LQWHULRU� GD� HVFROD� ³>«@� XP� SULQFtSLR� IiFLO� GH� VHU�

FRQVROLGDGR��SRLV�WUDWD�VH�GD�SDUWLFLSDomR�FUtWLFD�QD�FRQVWUXomR�GR�SURMHWR�SROtWLFR�SHGDJyJLFR�
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H� QD� VXD� JHVWmR´� �9(,*$�� ������ S�� ����� 7UDWDP�VH� GH� LQVWUXPHQWRV� �333� H� JHVWmR�� TXH�

PHGLDQWH� SURFHVVR� SDUWLFLSDWLYR� GH� WRPDGD� GH� GHFLV}HV�� GHVYHODPHQWR� GH� FRQIOLWRV� H�

FRQWUDGLo}HV�� GH� HOLPLQDomR� GH� UHODo}HV� DXWRULWiULDV�� KLHUDUTXLFDPHQWH� YHUWLFDOL]DGDV��

EXURFUiWLFDV� H� FRPSHWLWLYDV�� EXVFDP� H[SUHVVDU� D� LQWHQFLRQDOLGDGH� HGXFDWLYD� GD� HVFROD�� VXD�

LGHQWLGDGH�H�REMHWLYR��D�HGXFDomR�TXDOLWDWLYD�QD�LQGLVVRFLDELOLGDGH�HQWUH�DV�GLPHQV}HV�WpFQLFD��

VRFLDO�H�SROtWLFD�

2�333�WHP�FDUiWHU�SROtWLFR�SRU�HVWDU�FRPSURPLVVDGR�FRP�D�IRUPDomR�GR�FLGDGmR�SDUD�

GHWHUPLQDGR�WLSR�GH�VRFLHGDGH��H�GLPHQVmR�SHGDJyJLFD�SRU�SRVVLELOLWDU�WDO�IRUPDomR�GH�PRGR�

SDUWLFLSDWLYR��FULDWLYR�H�FUtWLFR�UHIOH[LYR��H[SUHVVDQGR�VH�QDV�Do}HV�HGXFDWLYDV�GD�HVFROD��WDQWR�

QR� TXH� GL]� UHVSHLWR� DR� WUDEDOKR� SHGDJyJLFR� GHVHQYROYLGR� FRPR� QD� RUJDQL]DomR� GLGiWLFD� GD�

DXOD��QR�SODQR�GH�WUDEDOKR��SODQR�GH�HQVLQR�H�GH�DXOD��9(,*$���������$VVLP��HP�VHX�SURMHWR�

SROtWLFR�SHGDJyJLFR��D�HVFROD�H[SOLFLWD�RV�IXQGDPHQWRV�ILORVyILFRV��VRFLROyJLFRV��SHGDJyJLFRV�

H�PHWRGROyJLFRV�TXH�GmR�VHQWLGR�H�GLUHFLRQDOLGDGH�DR�VHX� WUDEDOKR��EHP�FRPR�RV�REMHWLYRV��

FRQWH~GRV�� PHWRGRORJLD�� PpWRGRV�� SURFHGLPHQWRV�� IRUPDV� GH� RUJDQL]DomR�� IXQFLRQDPHQWR��

H[HFXomR�H�DYDOLDomR�GD�HVFROD��

1R�kPELWR�GDV�QRUPDWLYDV� OHJDLV��D�/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO�

�/HL� Q�� ������������� QRV�$UWV�� ��� H� ��� H[SUHVVD� D� UHOHYkQFLD� GD� FRQVWUXomR� SDUWLFLSDWLYD��

FROHWLYD�� GHPRFUiWLFD� H� DXW{QRPD� GR� 333� DR� SUHVFUHYHU� TXH� RV� HVWDEHOHFLPHQWRV� GH� HQVLQR�

WHP� D� LQFXPErQFLD� GH� HODERUDU� H� H[HFXWDU� � VXD� SURSRVWD� SHGDJyJLFD� H� TXH� RV� VLVWHPDV�

HGXFDFLRQDLV� GHILQLUmR� DV� QRUPDV� GD� JHVWmR� GHPRFUiWLFD� GR� HQVLQR� S~EOLFR� QD HGXFDomR��

FRQVLGHUDQGR�DV�SHFXOLDULGDGHV�GH�FDGD�HVIHUD�H�D�SDUWLFLSDomR�GRV�SURILVVLRQDLV�GD�HGXFDomR��

GD�FRPXQLGDGH�HVFRODU�H� ORFDO�QD�HODERUDomR�GR�333�H�QRV�FRQVHOKRV�HVFRODUHV��3DUD� WDQWR��

WRUQD�VH� LPSUHVFLQGtYHO� R� SULQFtSLR� GD� ³DXWRQRPLD� GD� LQVWLWXLomR� HGXFDFLRQDO� QD� FRQFHSomR��

HODERUDomR�� H[HFXomR�� DYDOLDomR� H� UHYLVmR� GR� VHX� SURMHWR� SROtWLFR�SHGDJyJLFR�� FRQVWUXtGR� FRPR�

LQVWUXPHQWR�GH� WUDEDOKR�GD� FRPXQLGDGH�HVFRODU�� UHVSHLWDGDV�D� OHJLVODomR� H�QRUPDV� HGXFDFLRQDLV�

>���@´��5(62/8d­2�&1(�&(%�1����������$57������,1&,62�;,,���R�TXH�VLJQLILFD�FRQFHEHU�D�

HVFROD� FRP� VXD� UHODWLYD� DXWRQRPLD� FRPR� HVSDoR�WHPSR� GH� GLiORJR�� UHIOH[mR�� FUtWLFD� H�

UHVVLJQLILFDGR�GR�VHX�SDSHO�VRFLDO�

1HVVH�VHQWLGR��RV�SURFHVVRV�GH�FRQVWUXomR��H[HFXomR��DYDOLDomR�H�UHFRQVWUXomR�GR�333�

GHFRUUHP�GD�QHFHVViULD�UHODomR�SHUPDQHQWH�H�FRODERUDWLYD�HQWUH�SURIHVVRUHV��SURILVVLRQDLV�GDV�

VHFUHWDULDV�PXQLFLSDLV� H� HVWDGXDLV� GH� HGXFDomR�� SDLV� H� UHVSRQViYHLV�� DOXQRV�� FRUSR� WpFQLFR�

DGPLQLVWUDWLYR��GLIHUHQWHV�VHJPHQWRV�GD�VRFLHGDGH�ORFDO��FRQILJXUDP�SURFHVVRV�GH�UHIOH[mR�HP�

WRUQR� GD� H[LVWrQFLD�� VRFLDELOLGDGH� H� KXPDQL]DomR� GR� KRPHP�� GD� UHODomR� HQWUH� HGXFDomR��

��



VRFLHGDGH� H� HVFROD��'HVVH�PRGR�� UHFODPD�VH� SHUPDQHQWH� DYDOLDomR� H� UHFRQVWUXomR�� GHYHQGR�

REHGHFHU� D� SULQFtSLRV� H� FRQWH[WRV� HFRQ{PLFRV�� SROtWLFRV�� VyFLR�KLVWyULFRV� H� FXOWXUDLV�� EHP�

FRPR�jV�OHJLVODo}HV�LQVWLWXFLRQDLV��QDFLRQDLV�H�ORFDLV��

&RQVLGHUDQGR�D�QmR�QHXWUDOLGDGH�H�LPXWDELOLGDGH�GR�SURMHWR�GH�XP�FXUVR��SUHFLVDQGR�

VHU�FRQWLQXDPHQWH�UHYLVWR��DQDOLVDGR��GLVFXWLGR��UHDYDOLDGR�H�UHIRUPXODGR��EXVFD�VH�PXGDQoDV�

FXUULFXODUHV�� QDV� TXHVW}HV� GR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP�� GH� IRUPDomR� H�

SURILVVLRQDOL]DomR�GR�HJUHVVR�GR�FXUVR��1HVVH�FRQWH[WR��D�UHHVWUXWXUDomR�GR�3URMHWR�GR�&XUVR�

7pFQLFR� GH� 1tYHO� 0pGLR� HP� 0HLR� $PELHQWH� D� SDUWLU� GH� PRPHQWRV� GH� DQiOLVH� WH[WXDO�

FRQWH[WXDO�H�OHJDO�HQWUH�RV�PHPEURV�GD�FRPLVVmR�GH�DWXDOL]DomR��LQWHQFLRQD�UHVSRQGHU��GHQWUR�

GDV�SRVVLELOLGDGHV�H�GHVDILRV�GR�PRPHQWR��jV�GHPDQGDV�GR�PHUFDGR�GH�WUDEDOKR��GH�IRUPDomR�

KXPDQD�H�SURILVVLRQDO�H[SUHVVDV�SHOD�FRPXQLGDGH�H[WHUQD�H�LQWHUQD��

7DO�SURSRVWD�GH�DWXDOL]DomR�GR�33&��GHYLGD�VXD�UHOHYkQFLD�QD�FRQVWLWXLomR�LGHQWLWiULD�

GD� LQVWLWXLomR� H� FRQWULEXLomR� j� VRFLHGDGH�� p� UHTXHULGD� SHOR� FROHJLDGR� GH� FXUVR� RX� SHOD�

&RRUGHQDomR�7pFQLFR�3HGDJyJLFD��5(62/8d­2�&21683�1�����������$57������GHYHQGR�D�

UHHVWUXWXUDomR�VHU�IRPHQWDGD�SRU�SUHFHLWRV�WHyULFRV��PHWRGROyJLFRV�H�OHJDLV��

)XQGDPHQWDGR�QDV�GLPHQV}HV�SROtWLFD��SHGDJyJLFD��SDUWLFLSDWLYD��WpFQLFD��GHPRFUiWLFD��

UHIOH[LYD��DXW{QRPD�H� LGHQWLWiULD��R�SURMHWR�GR�FXUVR�7pFQLFR�HP�0HLR�$PELHQWH�FRQWHPSOD�

DEDL[R��XPD FRQWH[WXDOL]DomR�GD�LQVWLWXLomR�SURSRQHQWH�H�GR�FXUVR�RIHUWDGR��D�MXVWLILFDWLYD��RV�

REMHWLYRV� SUHWHQGLGRV�� DV� IRUPDV� GH� LQJUHVVR�� R� SHUILO� SURILVVLRQDO� HVSHUDGR�� D� RUJDQL]DomR�

FXUULFXODU�� R� FRUSR� GRFHQWH� H� WpFQLFR�DGPLQLVWUDWLYR�� D� LQIUDHVWUXWXUD� H� GHPDLV HOHPHQWRV�

PDWHULDLV� H� VLPEyOLFRV� GH� XPD� HGXFDomR� TXDOLWDWLYD�� ,VWR� WHQGR� SRU� EDVH� DV� VHJXLQWHV�

QRUPDWLYDV��GHQWUH�RXWUDV��,���/HL�Q����������GH����GH�GH]HPEUR�GH�������,,���/HL�Q���������GH�

��� GH� GH]HPEUR� GH� ������ ,,,� �� /HL� Q�� �������� GH� ��� GH� MXOKR� GH� ������ ,9� �� 5HVROXomR�

&21683�Q������GH����GH�MXQKR�GH�������52'���9���5HVROXomR�&1(�&(%�Q�������GH����GH�

VHWHPEUR�GH�������9,���3DUHFHU�&1(�&(%�1������GH����GH�0DLR�GH�������9,,���5HVROXomR�Q��

���GH���GH�GH]HPEUR�GH�������9,,,� ��5HVROXomR�Q�����GH����GH� MXQKR GH������� ,;���3DUHFHU�

&1(�&3�����������;���5HVROXomR�Q�����GH����GH�PDLR�GH�������;,���5HVROXomR�Q�����GH����GH�

MXQKR�GH�������;,,�±�5HVROXomR�Q�����GH���GH�PDUoR�GH�������

���&217(;72�'$�,167,78,d­2

2�HPHUJLU�KLVWyULFR�GR� ,QVWLWXWR�)HGHUDO� GH�(GXFDomR��&LrQFLD� H�7HFQRORJLD�� DWXDO�

GHVLJQDomR��RFRUUH�QR�LQtFLR�GR�VpFXOR�;;�QR�JRYHUQR�GR�3UHVLGHQWH�1LOR�3HoDQKD�H�FRP�R�

QRPH� GH� (VFRODV� GH�$SUHQGL]HV�$UWtILFHV� QR� LQWXLWR� GH� VXSULU� DV� GHPDQGDV� GH� IRUPDomR�

��



SURILVVLRQDO� GD� pSRFD�� &RP� R� GHVHQURODU� GH� VHX� SURFHVVR� HYROXWLYR� H� FRQVLGHUDQGR� RV�

PRYLPHQWRV�GH� LQGXVWULDOL]DomR�H�PRGHUQL]DomR��HVWD� LQVWLWXLomR�SDVVD�D� UHFHEHU�DR� ORQJR�

GRV� WHPSRV�� DV� GHQRPLQDo}HV� GH� /LFHX� ,QGXVWULDO� GH� )RUWDOH]D�� (VFROD� ,QGXVWULDO� GH�

)RUWDOH]D��(VFROD� ,QGXVWULDO� )HGHUDO� GR�&HDUi��(VFROD�7pFQLFD�)HGHUDO� GR�&HDUi� H�&HQWUR�

)HGHUDO� GH� (GXFDomR� 7HFQROyJLFD� GR� &HDUi�� ,VWR� XPD� YH]� TXH� D� LQVWLWXLomR� EXVFRX� QR�

GHFRUUHU�GH�VXD�KLVWyULD�D�RIHUWD�TXDOLWDWLYD�H�TXDQWLWDWLYD�GH�FXUVRV�WpFQLFRV�GH�QtYHO�PpGLR��

D�DPSOLDomR�GDV�SRVVLELOLGDGHV�GH�DWXDomR�QR�HQVLQR��SHVTXLVD�H�H[WHQVmR��D�SURPRomR�GD�

HGXFDomR� WpFQLFD�� WHFQROyJLFD� H� SURILVVLRQDO� QR� HQVLQR� GH� JUDGXDomR� H� GH� SyV�JUDGXDomR�

ODWR� VHQVX� H� VWULFWR� VHQVX�� QR� LQWXLWR� GH� VDWLVID]HU� DV� FDUrQFLDV� GR� SURJUHVVR� FLHQWtILFR� H�

WHFQROyJLFR��GH�IRUPDomR�SURILVVLRQDO�H�KXPDQD�j�OX]�GRV�QRYRV�WHPSRV��

$PSDUDGRV� SHOD� /HL� Q�� ������������ TXH� ,QVWLWXL� D� 5HGH� )HGHUDO� GH� (GXFDomR�

3URILVVLRQDO��&LHQWtILFD�H�7HFQROyJLFD��VmR�FULDGRV�RV�,QVWLWXWRV�)HGHUDLV��,)V���FRQVWLWXLQGR�

VH� HP� DXWDUTXLDV� HGXFDFLRQDLV� YLQFXODGDV� DR� 0LQLVWpULR� GD� (GXFDomR�� HTXLSDUDGRV� jV�

XQLYHUVLGDGHV� H� GHWHQWRUHV� GH� DXWRQRPLD� DGPLQLVWUDWLYD�� SDWULPRQLDO�� ILQDQFHLUD�� GLGiWLFR�

SHGDJyJLFD� H� GLVFLSOLQDU�� 'H� FDUiWHU� SOXULFXUULFXODU� H� PXOWLFDPSL�� RV� LQVWLWXWRV� PHGLDQWH�

VXDV� SUiWLFDV� SHGDJyJLFDV� QDV� TXDLV� VH� DUWLFXODP� FRQKHFLPHQWRV� WpFQLFRV� H� WHFQROyJLFRV��

YLVDP� SURPRYHU� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD� HP� VXDV� GLIHUHQWHV� PRGDOLGDGHV� GH�

HQVLQR�� SDUWLFLSDQGR� ³>«@� LQWHJUDOPHQWH� GD� IRUPDomR� GR� FLGDGmR�� WRUQDQGR�D� PDLV�

FRPSOHWD�� YLVDQGR� VXD� WRWDO� LQVHUomR� VRFLDO�� SROtWLFD�� FXOWXUDO� H� pWLFD´� �5(62/8d­2�1��

����������1D� EXVFD� SHOD� H[FHOrQFLD� QR� HQVLQR�� SHVTXLVD� H� H[WHQVmR� QD� iUHD� GH�&LrQFLD� H�

7HFQRORJLD��EHP�FRPR�SHOR�SURSyVLWR�GH�LQWHULRUL]DomR�GD�HGXFDomR��RV�LQVWLWXWRV�IHGHUDLV�

REMHWLYDP�

,���PLQLVWUDU�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�PpGLR��SULRULWDULDPHQWH�
QD�IRUPD�GH�FXUVRV�LQWHJUDGRV��SDUD�RV�FRQFOXLQWHV�GR�HQVLQR�IXQGDPHQWDO�H�
SDUD� R� S~EOLFR� GD� HGXFDomR� GH� MRYHQV� H� DGXOWRV�� ,,� ��PLQLVWUDU� FXUVRV� GH�
IRUPDomR�LQLFLDO�H�FRQWLQXDGD�GH�WUDEDOKDGRUHV��REMHWLYDQGR�D�FDSDFLWDomR��
R� DSHUIHLoRDPHQWR�� D� HVSHFLDOL]DomR� H� D� DWXDOL]DomR� GH� SURILVVLRQDLV�� HP�
WRGRV� RV� QtYHLV� GH� HVFRODULGDGH�� QDV� iUHDV� GD� HGXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD�� ,,,� �� UHDOL]DU� SHVTXLVDV� DSOLFDGDV�� HVWLPXODQGR� R�
GHVHQYROYLPHQWR� GH� VROXo}HV� WpFQLFDV� H� WHFQROyJLFDV�� HVWHQGHQGR� VHXV�
EHQHItFLRV� j� FRPXQLGDGH�� ,9� �� GHVHQYROYHU� DWLYLGDGHV� GH� H[WHQVmR� GH�
DFRUGR� FRP� RV� SULQFtSLRV� H� ILQDOLGDGHV� GD� HGXFDomR� SURILVVLRQDO� H�
WHFQROyJLFD�� HP� DUWLFXODomR� FRP� R� PXQGR� GR� WUDEDOKR� H� RV� VHJPHQWRV�
VRFLDLV�� H� FRP� rQIDVH� QD� SURGXomR�� GHVHQYROYLPHQWR� H� GLIXVmR� GH�
FRQKHFLPHQWRV�FLHQWtILFRV�H�WHFQROyJLFRV��9���HVWLPXODU�H�DSRLDU�SURFHVVRV�
HGXFDWLYRV� TXH� OHYHP� j� JHUDomR� GH� WUDEDOKR� H� UHQGD� H� j� HPDQFLSDomR� GR�
FLGDGmR� QD� SHUVSHFWLYD� GR� GHVHQYROYLPHQWR� VRFLRHFRQ{PLFR� ORFDO� H�
UHJLRQDO�� H� 9,� � PLQLVWUDU� HP� QtYHO� GH� HGXFDomR� VXSHULRU�� >���@� �/(,� 1��
�������������$57�����

��



1HVVH�FRQWH[WR��RV� ,)V� LQVHUHP�VH� HIHWLYDPHQWH�QDV�SROtWLFDV�S~EOLFDV�GH�HGXFDomR��

GH� SURPRomR� H� H[SDQVmR� GD� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD�� LQWHQFLRQDQGR� VDWLVID]HU�

QmR� VRPHQWH� DV� H[LJrQFLDV� PHUFDGROyJLFDV� H� SURILVVLRQDLV�� PDV� GH� IRUPDomR� KXPDQD�

UHIOH[LYD�� FULDWLYD�� FUtWLFD�� LQRYDGRUD� H� WUDQVIRUPDGRUD�� YDORUL]DQGR� SDUD� WDQWR� R�

FRPSURPLVVR�pWLFR�H�VRFLDO��³>���@�R�UHVSHLWR��D�WUDQVSDUrQFLD��D�H[FHOrQFLD�H�D�GHWHUPLQDomR�

HP�VXDV�Do}HV��HP�FRQVRQkQFLD� FRP�RV�SUHFHLWRV�EiVLFRV�GH� FLGDGDQLD�H�KXPDQLVPR��FRP�

OLEHUGDGH�GH�H[SUHVVmR��FRP�RV�VHQWLPHQWRV�GH�VROLGDULHGDGH�FRP�D�FXOWXUD�GD�LQRYDomR��FRP�

LGHLDV�IL[DV�QD�VXVWHQWDELOLGDGH�DPELHQWDO´��5(62/8d­2�1������������

� 2V�,QVWLWXWRV�)HGHUDLV�YLVDP�QmR�VRPHQWH�VH�WRUQDU�XP�FHQWUR�GH�HGXFDomR�SURILVVLRQDO�

H� WHFQROyJLFD�� GH� IRUPDomR� H� TXDOLILFDomR� GH� SHVVRDV�� GH� LQWHJUDomR� H� YHUWLFDOL]DomR� GD�

HGXFDomR�EiVLFD�j�HGXFDomR�SURILVVLRQDO�H�HGXFDomR�VXSHULRU��PDV�XP�FHQWUR�GH�SURPRomR�GR�

HPSUHHQGHGRULVPR�� GR� FRRSHUDWLYLVPR� H� GH� SHVTXLVDV� QR� LQWXLWR� GH� FRQWULEXLU� SDUD� R�

GHVHQYROYLPHQWR� FLHQWtILFR� H� WHFQROyJLFR�� TXH� SRU� VXD� YH]�� FRQWULEXLUi� SDUD� D� SUHVHUYDomR�

DPELHQWDO��GH�WRUQD�VH�XPD�LQVWLWXLomR�GH�H[FHOrQFLD�H�UHIHUrQFLD�GH�FLrQFLDV�JHUDO�H�DSOLFDGD��

GH�IRUPDomR�WpFQLFD�H�SHGDJyJLFD�DRV�SURIHVVRUHV�GDV�UHGHV�S~EOLFDV�GH�HQVLQR��SRUWDQWR��GH�

FRQWULEXLomR�SURILVVLRQDO��VRFLDO�H�DPELHQWDO��

1R�kPELWR�GR�,QVWLWXWR�)HGHUDO�GR�&HDUi���,)&(��DILUPD�VH�TXH�VXD�FULDomR�VH�GHX�D�

SDUWLU� GD� XQLILFDomR� HQWUH� &HQWUR� )HGHUDO� GH� (GXFDomR� 7HFQROyJLFD� GR� &HDUi�� D� (VFROD�

$JURWpFQLFD�GR�&UDWR�H�D�(VFROD�$JURWpFQLFD�GR�,JXDWX��H[SDQGLQGR�DR�ORQJR�GRV�JRYHUQRV�

TXH� VH� VXFHGHUDP� DV� XQLGDGHV� GH� HQVLQR� �FDPSXV��� VXD� LQIUDHVWUXWXUD�� FRUSR� GRFHQWH��

GLVFHQWH�� WpFQLFR� DGPLQLVWUDWLYR� HP� HGXFDomR� H� GHPDLV� SURILVVLRQDLV� LPSUHVFLQGtYHLV� j�

SURPRomR��DEUDQJrQFLD�H�FRQVROLGDomR�GH�XPD�HGXFDomR�TXDOLWDWLYD��GHPRFUiWLFD��S~EOLFD�H�

JUDWXLWD

'HQWUH�RV�GLYHUVRV�FDPSL�GR�,)&(��R &DPSXV 4XL[DGi� ORFDOL]DGR�HP�XP�GRV�SRQWRV�

WXUtVWLFRV�PDLV�YLVLWDGRV�GR�PXQLFtSLR��D�UHJLmR�GR�DoXGH�GR�&HGUR��IRL�FRQVWUXtGR�HP�XPD�GDV�

IDVHV� GH� H[SDQVmR� LQVWLWXFLRQDO� SURPRYLGD� SHOR� JRYHUQR� IHGHUDO� HP� ������ LQLFLDQGR� VXDV�

DWLYLGDGHV� GH� HQVLQR� HP� ������ FRP� DSRLR� OHJDO� GD� SRUWDULD� Q�� ��������� GR�0LQLVWpULR� GD�

(GXFDomR� �0(&��� (VWH� &DPSXV DWXDOPHQWH� RIHUWD� j� FRPXQLGDGH� TXL[DGDHQVH� H� DRV�

PXQLFtSLRV� GD� UHJLmR� GR� 6HUWmR� &HQWUDO� &HDUHQVH� RV� FXUVRV� �QD� PRGDOLGDGH� SUHVHQFLDO�� GH�

/LFHQFLDWXUD� HP� *HRJUDILD�� /LFHQFLDWXUD� HP� 4XtPLFD�� %DFKDUHODGR� HP� 3URGXomR� &LYLO��

%DFKDUHODGR� HP� (QJHQKDULD� $PELHQWDO� H� 6DQLWiULD�� 7pFQLFR� ,QWHJUDGR� HP� (GLILFDo}HV��

7pFQLFR� ,QWHJUDGR� HP� 4XtPLFD�� 7pFQLFR� &RQFRPLWDQWH� HP� (GLILFDo}HV�� 7pFQLFR�

��



&RQFRPLWDQWH�HP�4XtPLFD��7pFQLFR�&RQFRPLWDQWH�HP�0HLR�$PELHQWH��7pFQLFR�6XEVHTXHQWH�

HP�(GLILFDo}HV��7pFQLFR�6XEVHTXHQWH�HP�4XtPLFD��

,QVHULGR� QHVWH� FHQiULR� QDFLRQDO�� UHJLRQDO� H� ORFDO�� DSUHVHQWD�VH� R� &XUVR� 7pFQLFR�

6XEVHTXHQWH� HP� 0HLR� $PELHQWH�� TXH� VHQGR� RIHUWDGR� QR� SHUtRGR� QRWXUQR� H� SUHWHQGHQGR�

DWHQGHU�FHUWR�QLFKR�GH�PHUFDGR��GLUHFLRQD�VH�SDUD�XP�GHWHUPLQDGR�S~EOLFR�TXH�Mi�FRQFOXLX�R�

HQVLQR�PpGLR��TXH�QD�PDLRULD�GDV�YH]HV�SRVVXL�FHUWD�H[SHULrQFLD�HP�RXWURV�FXUVRV�WpFQLFRV�H�

DWXDP�SURILVVLRQDO��QD�iUHD�RX�QmR���

���-867,),&$7,9$

$V� QRYDV� IRUPDV� RUJDQL]DWLYDV� H� JHVWLRQiULDV� QDV� YiULDV� HVIHUDV� H� VHWRUHV� VRFLDLV� H�

HFRQ{PLFRV� LQIOXHQFLDP� R� PXQGR� GR� WUDEDOKR�� SURPRYHQGR� QRYDV� UHODo}HV� WUDEDOKLVWDV�� D�

FULDomR� H� XVR� GH� WHFQRORJLDV� FRPSOH[DV� QD� SURGXomR� H� SUHVWDomR� GH� VHUYLoRV� FRP� YLVWDV�

VDWLVID]HU�DV�YLJHQWHV�GHPDQGDV�SURGXWLYDV��PHUFDGROyJLFDV�H�GH�TXDOLILFDomR�SURILVVLRQDO���

(QWUHODoDGR� DR� SDQRUDPD� VyFLR�HFRQ{PLFR� PDLV� DPSOR�QDFLRQDO� H� VXDV� UHODo}HV�

FRQGLFLRQDQWHV�DRV�FRQWH[WRV�UHJLRQDLV�H�ORFDLV��SRGH�VH�REVHUYDU�TXH�D HFRQRPLD�GR�&HDUi�p�

XPD�GDV�TXH�PDLV�FUHVFHX�QRV�~OWLPRV�GH]�DQRV�HQWUH�RV�(VWDGRV�GR�1RUGHVWH��HQWUH����H����

DR� DQR��$SHVDU� GH�PRGHUDGR�� HVVH� FUHVFLPHQWR� YHP� RFRUUHQGR� GH�PDQHLUD� VXVWHQWiYHO�� (P�

������R�FUHVFLPHQWR�IRL�GH������H�GH������QR�DQR�VHJXLQWH��VHQGR�VXSHULRU�DR�FUHVFLPHQWR�

PpGLR�QDFLRQDO�SDUD�HVWHV�DQRV��6y�R�VHWRU�GD�DJURSHFXiULD�FUHVFHX������6XD�LQGXVWULDOL]DomR�

YHP� VXSHUDQGR� OLPLWHV�� RQGH� R� JRYHUQR� WHP� WUDEDOKDGR� EDVWDQWH� QD� LPSODQWDomR� GH� YiULDV�

LQG~VWULDV�QR�LQWHULRU�GR�&HDUi��DWUDYpV�GH�LQFHQWLYRV�ILVFDLV��6RPHQWH�QRV�~OWLPRV�RLWR�DQRV��

����QRYDV� LQG~VWULDV� IRUDP� LQVWDODGDV�QR� HVWDGR��4XDQWR� DR� VHWRU�GD� FRQVWUXomR�FLYLO�� HQWUH�

����� H� ������ IRUDP� JHUDGRV� ������� QRYRV� SRVWRV� GH� WUDEDOKR� QD� FRQVWUXomR� FLYLO�� R� TXH�

UHSUHVHQWRX� XP� FUHVFLPHQWR� GH� ��������� UHIOH[R� GR� FUHVFLPHQWR� GHVWH� VHWRU� QR� &HDUi��

6HJXQGR�)UHLUH��������H�+RODQGD���������QR�kPELWR�GR�WXULVPR��FRQILJXUD�VH�FRPR�XPD�GDV�

iUHDV�FRP�XP�GRV�PDLRUHV�LQYHVWLPHQWRV�GR�&HDUi��DWUDLQGR�FDGD�YH]�PDLV�WXULVWDV��DOpP�GH�

DEULU� YiULRV� VHWRUHV� GD� HFRQRPLD�� FRPR� QD� LQG~VWULD� KRWHOHLUD�� TXH� WHP� YiULRV� UDPRV� FRPR�

UHVWDXUDQWHV��ODYDQGHULDV��VHUYLoRV�GH�OLPSH]D��GHQWUH�RXWURV��

(P�HVIHUD� ORFDO��R�PXQLFtSLR�GH�4XL[DGi�� ORFDOL]DGR�QR�VHUWmR�FHQWUDO�FHDUHQVH�� WHP�

VXD� HFRQRPLD� EDVHDGD� SULQFLSDOPHQWH� HP� DWLYLGDGHV� OLJDGDV� DR� VHWRU� WHUFLiULR� �FRPpUFLR� H�

VHUYLoRV���PDV�FRQWD�FRP�XP�SDUTXH�LQGXVWULDO EDVWDQWH�UHSUHVHQWDWLYR��IRUPDGR�SRU�LQG~VWULDV�

QDV� iUHDV� GH� DOLPHQWRV�� FDOoDGRV�� WHFHODJHP� H� ELRHQHUJLD�� FRP� D� LQVWDODomR� HP� ����� GD�

XQLGDGH� GH� ELRGLHVHO� GD� 3HWUREUDV� WUD]HQGR� JUDQGHV� H[SHFWDWLYDV� SDUD� R� VHWRU�� ,QFOXVLYH�� D�

UHJLmR�SRVVXL�XP�HOHYDGR�SRWHQFLDO�GH�DSURYHLWDPHQWR�GD�HQHUJLD�VRODU��$�UHJLmR�FRQWD�DLQGD�

��



FRP� LQG~VWULDV� Wr[WHLV� H� GH� WUDQVIRUPDomR�� $SUHVHQWD� VHWRU� DJURSHFXiULR� HP� SRVLomR� GH�

GHVWDTXH� QR� (VWDGR� UHSUHVHQWDGR� SHOD� DYLFXOWXUD�� ERYLQRFXOWXUD� OHLWHLUD�� RYLQRFXOWXUD� H�

FDSULQRFXOWXUD��3(5),/�%È6,&2�'2�081,&Ë3,2��������

2� PXQLFtSLR� FRQWD� FRP� GXDV� XQLGDGHV� GH� FRQVHUYDomR� 0RQXPHQWRV� 1DWXUDLV� GRV�

0RQyOLWRV�GH�4XL[DGi��FRP�iUHD�GH�����������KHFWDUHV��FULDGD�SHOR�GHFUHWR�1���������GH����

GH�2XWXEUR� GH� ������ H�5HVHUYD�3DUWLFXODU� GR�3DWULP{QLR�1DWXUDO� )D]HQGD�1mR�0H�'HL[HV��

FRP�iUHD�GH�����KHFWDUHV��FULDGR�SHOD�SRUWDULD�1���������GR�,%$0$�HP���GH�QRYHPEUR�GH�

�����

(P� UHODomR� DR� VLVWHPD� GH� VDQHDPHQWR� EiVLFR� GR� HVWDGR� GR�&HDUi�� GDV� ���� FLGDGHV��

DSHQDV� ��� DSUHVHQWDP� SURJUDPDV� PXQLFLSDLV� UHIHUHQWHV� DR DEDVWHFLPHQWR� GH� iJXD��

HVJRWDPHQWR�VDQLWiULR�H�RX�GUHQDJHP�H�PDQHMR�GH�iJXDV�SOXYLDLV�XUEDQDV��4XDQGR�R�DVVXQWR�p�

R� HVJRWDPHQWR� VDQLWiULR�� VRPHQWH� ������� GDV� FLGDGHV� GR� (VWDGR� DSUHVHQWDP� FDPSDQKDV�

S~EOLFDV� SDUD� D� iUHD�� 6HJXQGR� RV� GDGRV� GD� 0XQLF� ������ GHQWUH� RV� PXQLFtSLRV� GR� &HDUi��

DSHQDV� ��� SRVVXHP� SROtWLFD� SDUD� DEDVWHFLPHQWR� GH� iJXD� H� ��� DSUHVHQWDP� DOJXP� SURJUDPD�

SDUD�GUHQDJHP�H�PDQHMR�GH�iJXDV�SOXYLDLV��1R�DVSHFWR�OLPSH]D�XUEDQD�H�PDQHMR�GRV�UHVtGXRV�

VyOLGRV��������GDV�FLGDGHV�FHDUHQVHV�UHDOL]DP�FDPSDQKDV�S~EOLFDV�QHVWH�IXQGDPHQWR�

$� EDL[D� FREHUWXUD� GH� VDQHDPHQWR� EiVLFR�� VRPDGR� DR� FUHVFLPHQWR� HFRQ{PLFR� GR�

HVWDGR�� WHP� FRPR� FRQVHTXrQFLD� R� DXPHQWR� GRV� LPSDFWRV� DPELHQWDLV� QHJDWLYRV�� VHQGR�

QHFHVViULD�D� IRUPDomR�GH�XPD�PmR�GH�REUD�FDSD]�GH�GHVHQYROYHU�H�H[HFXWDU�DWLYLGDGHV��HP�

VLQWRQLD� FRP� DV� SROtWLFDV� JRYHUQDPHQWDLV�� TXH� SRVVDP� JDUDQWLU� D� TXDOLGDGH� GH� YLGD� GD�

SRSXODomR�H�GR�PHLR�DPELHQWH��VHMD�QD�UHJLmR�GR�6HUWmR�&HQWUDO�&HDUHQVH��QR�(VWDGR�H�QR�3DtV�

FRPR�XP� WRGR��$OpP�GLVVR��D� IRUPDomR�GH�XP�SURILVVLRQDO�FRP�HVWH�SHUILO� VHUi�GH�H[WUHPD�

LPSRUWkQFLD�SDUD�D�JHVWmR�H�R�PDQHMR�GH�XQLGDGHV�GH�FRQVHUYDomR�H[LVWHQWHV�

(P� VtQWHVH�� DQWH� FUHVFHQWHV� H[LJrQFLDV� LPSRVWDV� j� VRFLHGDGH� SHORV� DWXDLV� DUUDQMRV�

SURGXWLYRV� H� FRQWH[WRV� VRFLDLV�� HFRQ{PLFRV�� SROtWLFRV�� FLHQWtILFRV�� WHFQROyJLFRV�� FXOWXUDLV� H�

DPELHQWDLV�� UHTXHU�VH� QRYRV� SURFHVVRV� HGXFDWLYRV�� VyOLGD� HGXFDomR� JHUDO� SDUD� WRGRV� RV�

WUDEDOKDGRUHV�� IRUPDomR� LQLFLDO� H� FRQWLQXDGD� HVSHFtILFD� SDUD� DWXDOL]DomR�� DSHUIHLoRDPHQWR��

HVSHFLDOL]DomR� H� UHTXDOLILFDomR� SURILVVLRQDO�� 'Dt� D� RIHUWD� GH� (GXFDomR� 3URILVVLRQDO� H�

7HFQROyJLFD� �IRUPDomR� LQLFLDO� H� FRQWLQXDGD� RX� TXDOLILFDomR� SURILVVLRQDO�� (GXFDomR�

3URILVVLRQDO�7pFQLFD�GH�1tYHO�0pGLR��(GXFDomR�3URILVVLRQDO�7HFQROyJLFD��GH�JUDGXDomR�H�GH�

SyV�JUDGXDomR��VHU�FRPSUHHQGLGD�FRPR�LPSRUWDQWH�PHFDQLVPR�GH�IRUPDomR�GH�PmR�GH�REUD�

TXDOLILFDGD SDUD�R�GHVHPSHQKR�GDV�PDLV�YDULDGDV�DWLYLGDGHV�SURGXWLYDV��FRQWULEXLQGR�SDUD�DV�

���



iUHDV� FLHQWtILFDV�� WHFQROyJLFDV� H� GH� LQRYDomR�� SRU� FRQVHJXLQWH�� SDUD� R� GHVHQYROYLPHQWR�

QDFLRQDO��UHJLRQDO�H�ORFDO�

1HVVH�HQVHMR��VLWXD�VH�HVWUDWHJLFDPHQWH�SDUD�DWHQGHU�DV�QHFHVVLGDGHV�SRVWXODGDV�DFLPD��

D�5HGH�)HGHUDO�GH�(GXFDomR�3URILVVLRQDO��&LHQWtILFD�H�7HFQROyJLFD��/HL�Q���������������PDLV�

HVSHFLILFDPHQWH� RV� ,QVWLWXWRV� )HGHUDLV� TXH� GHQWUH� RXWURV�� RIHUWDP� RV� FXUVRV� GH (GXFDomR�

3URILVVLRQDO� 7pFQLFD� GH� 1tYHO�0pGLR� FRP� D� ILQDOLGDGH� GH� ³>«@� SURSRUFLRQDU� DR� HVWXGDQWH�

FRQKHFLPHQWRV�� VDEHUHV� H�FRPSHWrQFLDV�SURILVVLRQDLV�QHFHVViULRV�DR�H[HUFtFLR�SURILVVLRQDO�H�

GD�FLGDGDQLD��FRP�EDVH�QRV�IXQGDPHQWRV�FLHQWtILFR�WHFQROyJLFRV��VRFLR�KLVWyULFRV�H�FXOWXUDLV´�

�5(62/8d­2� &1(�&(%� 1�� ���������$57������ SRUWDQWR�� DUWLFXODQGR� IRUPDomR� WpFQLFD� H�

IRUPDomR� JHUDO�� EXVFD� VDFLDU� DV� GHPDQGDV� GH� PHUFDGR� GR� WUDEDOKR� H� GD� VRFLHGDGH�� GH�

H[LVWrQFLD��VRFLDELOLGDGH�H�IRUPDomR�KXPDQD�H�SURILVVLRQDO��

0DLV�HVSHFLILFDPHQWH��VLWXD�VH�R�&XUVR�7pFQLFR�GH�1tYHO�0pGLR�HP�0HLR�$PELHQWH��

LPSODQWDGR� SHOR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR�� &LrQFLD� H� 7HFQRORJLD� ±� &DPSXV 4XL[DGi�

YLVDQGR� VXSULU� DV� FDUrQFLDV� GH� IRUPDomR� H� TXDOLILFDomR� SURILVVLRQDO�� LPSXOVLRQDQGR� QRYDV�

IUHQWHV� GH� WUDEDOKR�� D� PHOKRULD� QD� TXDOLGDGH� GRV� VHUYLoRV� SUHVWDGRV�� VLVWHPDWL]DomR� QD�

UHVROXomR�GRV�SUREOHPDV� ORFDLV� FRP�D�SRVVLELOLGDGH�GH�PDQWHU� DV�SHVVRDV� HP�VXDV� FLGDGHV��

JHUDQGR�SRVVLELOLGDGHV�SDUD�R�ODERU�H�R�GHVHQYROYLPHQWR�GD�PDFURUUHJLmR�QD�TXDO�R�&DPSXV

HVWi�LQVHULGR���

2� UHIHULGR� FXUVR� WHP� R� REMHWLYR� GH� IRUPDU� 7pFQLFRV� HP� 0HLR� $PELHQWH� FRP�

FRPSHWrQFLDV� H KDELOLGDGHV� FDSD]HV� GH� FRQKHFHU� RV� UHFXUVRV� QDWXUDLV� H� RV� SUREOHPDV� GH�

SURFHVVRV�DPELHQWDLV�GH�XP�GHWHUPLQDGR� ORFDO�H��SRU�PHLR�GHVVH�FRQKHFLPHQWR��DX[LOLDU�QR�

SODQHMDPHQWR� GH� HPSUHHQGLPHQWRV� VXVWHQWiYHLV�� e� FDSD]� GH� UHDOL]DU� Do}HV� PLWLJDGRUDV� GH�

LPSDFWRV�DPELHQWDLV��LGHQWLILFDU�RV�SURFHVVRV�WHFQROyJLFRV�H�GH�SURGXomR�YLJHQWHV��DX[LOLDU�QD�

LPSODQWDomR�GH�DOWHUQDWLYDV�WHFQROyJLFDV�DGHTXDGDV��DOpP�GH�WHU�FRQKHFLPHQWR H�YLVmR�FUtWLFD�

GD�OHJLVODomR�DPELHQWDO��$OpP�GLVVR��HVWi�DSWR�D�GHVHQYROYHU�WpFQLFDV�TXH�YLVDP�j�SURWHomR�H�j�

UHFXSHUDomR� GD� QDWXUH]D�� D� SURPRYHU� SURMHWRV� GH� HGXFDomR� DPELHQWDO�� D� DWXDU� QR�

JHUHQFLDPHQWR�� QD� ILVFDOL]DomR� H� QR� FRQWUROH� DPELHQWDO�� REMHWLYDQGR� HYLWDU� D� SROXLomR� H� D�

FRQWDPLQDomR�GR�PHLR�DPELHQWH���

&RQVLGHUDQGR� R� SDQRUDPD� DFLPD�� MXVWLILFD�VH� D� SURSRVWD� GH� LPSODQWDomR�� H[HFXomR��

DYDOLDomR� H� QHVWH�PRPHQWR�� GH� UHHVWUXWXUDomR� GR�3URMHWR�3HGDJyJLFR� GR�&XUVR�7pFQLFR� HP�

0HLR� $PELHQWH� GR� ,)&(� �� &DPSXV 4XL[DGi�� FRP� ILQV� DVVHJXUDU� D� SROtWLFD� LQWHUQD� GD�

LQVWLWXLomR�GH�SURPRomR�GH�FXUVRV�SHUPDQHQWHPHQWH�DWXDOL]DGRV�H�FRQWHPSRUkQHRV�j�OX]�GRV�

��



HPHUJHQWHV�QLFKRV�GH�PHUFDGR��GRV�SULQFtSLRV�GH�HGXFDomR�TXDOLWDWLYD��GH�IRUPDomR�KXPDQD��

KROtVWLFD�H�HPDQFLSDWyULD��SDUD�DOpP�GD�UHVWULWD�HGXFDELOLGDGH��

���2%-(7,926

ͷǤͳ 2EMHWLYR�*HUDO

)RUPDU�SURILVVLRQDLV�7pFQLFRV�GH�1tYHO�0pGLR�HP�0HLR�$PELHQWH��DSWRV�D�UHDOL]DUHP�

SUiWLFDV�GH�PRQLWRUDPHQWR�GH�DWLYLGDGHV�DQWUySLFDV��GH�SROXHQWHV�H� LPSDFWRV�DPELHQWDLV��GH�

IRUPD�D�GDU�VXVWHQWDELOLGDGH�DRV�SURFHVVRV�SURGXWLYRV��

����2EMHWLYRV�HVSHFtILFRV

'HVHQYROYHU� DWLYLGDGHV� YROWDGDV� SDUD� R� XVR� UDFLRQDO� GD� iJXD�� GH� WUDWDPHQWRV�

VLPSOLILFDGRV�GH�VLVWHPDV�GH�iJXDV�H�HIOXHQWHV�H�GH�OLPSH]D�XUEDQD��

2SHUDFLRQDOL]DU�VLVWHPDV�GH�JHVWmR�DPELHQWDO��GH�WUDWDPHQWR�GH�iJXD�H�HVJRWR��EHP�

FRPR�GH�JHVWmR�GH�UHVtGXRV�VyOLGRV���

2SHUDU� QR� FRQWUROH� H� DQiOLVH� GH� YDULiYHLV� DPELHQWDLV� UHOHYDQWHV�� UHDOL]DQGR� FDVR�

QHFHVViULR��SUiWLFDV�PLWLJDGRUDV�GH�LPSDFWRV�DPELHQWDLV�

'HVHQYROYHU� SURMHWRV� DPELHQWDLV� GH� GHVHQYROYLPHQWR� VXVWHQWiYHO� GDV� DWLYLGDGHV�

DQWUySLFDV�� DQDOLVDQGR� SDUD� WDQWR� RV� DVSHFWRV� VRFLDLV�� HFRQ{PLFRV�� FXOWXUDLV� H� pWLFRV�

HQYROYLGRV�QDV�TXHVW}HV�GH�H[SORUDomR�GRV�UHFXUVRV�QDWXUDLV��

&ROHWDU�� DUPD]HQDU� H� LQWHUSUHWDU� LQIRUPDo}HV� GH� FXQKR� DPELHQWDO� QR� LQWXLWR� GH�

LGHQWLILFDU� RV� SURFHVVRV� GH� GHJUDGDomR� QDWXUDO�� FRQVLGHUDQGR� RV� SDUkPHWURV� GH� TXDOLGDGH�

DPELHQWDO�GR�VROR��GD�iJXD�H�GR�DU��

&RQKHFHU� H�SDUWLFLSDU�GRV�SURFHVVRV�GH� HODERUDomR�GH� ODXGRV�� UHODWyULRV� H� HVWXGRV�

DPELHQWDLV� FRP� EDVH� QD� OHJLVODomR� DPELHQWH� YLJHQWH� H� QR� FXPSULPHQWR� GDV� QRUPDV� GH�

VHJXUDQoD�QR�WUDEDOKR�

���5(48,6,726�(�)250$6�'(�,1*5(662

$V�IRUPDV�GH�LQJUHVVR�DR�&XUVR�7pFQLFR�GH�1tYHO�0pGLR�HP�0HLR�$PELHQWH�QR�,)&(�

±�&DPSXV 4XL[DGi�SRGHP�RFRUUHU�YLD�SURFHVVR�VHOHWLYR��SRU�DGPLVVmR�FRPR�JUDGXDGR�RX�SRU�

WUDQVIHUrQFLD� �LQWHUQD�� H[WHUQD�RX�H[�RIILFLR��� DPERV� UHJXODPHQWDGRV�SRU�(GLWDO�HVSHFtILFR�D�

VHU� HODERUDGR�� SXEOLFL]DGR� H� H[HFXWDGR� SHOR� &DPSXV�� GHYHQGR� FRQVWDU� DV� YDJDV� RIHUWDGDV��

SUD]RV��GRFXPHQWRV�H[LJLGRV��FULWpULRV�VHOHWLYRV��GHQWUH�RXWUDV�LQIRUPDo}HV�QHFHVViULDV��)ULVD�

���



VH�TXH�TXDOTXHU�XPD�GHVWDV�PRGDOLGDGHV�GH�LQJUHVVR�VmR�UHJLGDV�WDPEpP�SRU�UHFRPHQGDo}HV�

SUHYLVWDV�QR�5HJXODPHQWR�GD�2UJDQL]DomR�'LGiWLFD�±�52'��5HVROXomR�Q�������������

&RQVLGHUDQGR�D�RIHUWD�GHVWH�FXUVR�HP�TXHVWmR�QD�IRUPD�VXEVHTXHQWH�DR�HQVLQR�PpGLR�

D� SDUWLU� QR� SHUtRGR� GH� �������� HVWDEHOHFH� FRPR� S~EOLFR� DOYR� LQJUHVVDQWH�� H[FOXVLYDPHQWH� D�

TXHP�Mi�WHQKD�FRQFOXtGR�R�(QVLQR�0pGLR��5(62/8d­2�&1(�&(%�1����������H�DWHQGD�DRV�

UHTXLVLWRV� H[LJLGRV� QR� SURFHVVR� VHOHWLYR� RX� QR� SHOR� (GLWDO� GH� LQJUHVVR� GH� GLSORPDGRV� H�

WUDQVIHULGRV���

���È5($6�'(�$78$d­2

&RQVLGHUDQGR� DV� QRUPDWLYDV� TXH� UHJHP� D� (GXFDomR� 3URILVVLRQDO� 7pFQLFD� GH� 1tYHO�

0pGLR�� R� &DWiORJR� 1DFLRQDO� GH� &XUVRV� 7pFQLFRV� �5HVROXomR� &1(�&(%� Q�������� H� D�

&ODVVLILFDomR� %UDVLOHLUD� GH� 2FXSDo}HV� �&%2��� R� &XUVR� 7pFQLFR� GH� 1tYHO�0pGLR� HP�0HLR�

$PELHQWH�VH�VLWXD�QR�HL[R�WHFQROyJLFR�$PELHQWH�H�6D~GH��WHQGR�FRPR�FDPSRV�GH�DWXDomR�DV�

LQVWLWXLo}HV� GH� DVVLVWrQFLD� WpFQLFD�� SHVTXLVD� H� H[WHQVmR� UXUDO�� DV� HVWDo}HV� GH� WUDWDPHQWR� GH�

UHVtGXRV��DV�HPSUHVDV�GH�OLFHQFLDPHQWR�DPELHQWDO��DV�XQLGDGHV�GH�FRQVHUYDomR�DPELHQWDO��DV�

FRRSHUDWLYDV� H� DVVRFLDo}HV�� EHP� FRPR� RV� HPSUHHQGLPHQWRV� SUySULRV� FRPR� SURILVVLRQDLV�

DXW{QRPRV����%5$6,/�0(&����������

3DUWLQGR� GD� DILUPDomR� GH� TXH� R� 7pFQLFR� HP� 0HLR� $PELHQWH� GHYH� VHU� FDSD]� GH�

GHVHQYROYHU� SUiWLFDV� GH� RUJDQL]DomR�� LPSODQWDomR� H� RSHUDFLRQDOL]DomR� GH� DWLYLGDGHV�

DVVRFLDGDV� jV� YDULiYHLV� GH� JHVWmR� DPELHQWDO� HP� VXDV� P~OWLSODV� IRUPDV�� VHQGR� HVVHQFLDO� DR�

FRQWUROH�DPELHQWDO�GRV�SURFHVVRV�H�j�VXVWHQWDELOLGDGH�GRV�PHVPRV�HP�LQVWLWXLo}HV�S~EOLFDV H�

SDUWLFXODUHV�� SRGH�VH� GHOLQHDU� FRPR� iUHDV� GH� DWXDomR� DTXHODV� GH� VHUYLoRV� GH� YLJLOkQFLD�

VDQLWiULD� H� DPELHQWDO�� DV� HVWDo}HV� GH� WUDWDPHQWR� GH� iJXD�� HVJRWR� H� UHVtGXRV� VyOLGRV�� DV�

HPSUHVDV� GH� FRQVXOWRULD� DPELHQWDO� H� LQG~VWULDV� SDUWLFXODUHV�� DV� SUHIHLWXUDV�� IXQGDo}HV� H�

2UJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��21*V��

9DOH�FLWDU�TXH�QR�kPELWR�GD�&ODVVLILFDomR�%UDVLOHLUD�GH�2FXSDo}HV��WHP�VH�R�7pFQLFR�

GH� &RQWUROH� GH� 0HLR� $PELHQWH�� R� 7pFQLFR� HP� 7UDWDPHQWR� GH� (IOXHQWHV� H� R� 7pFQLFR� GH�

8WLOLGDGH� �SURGXomR� H� GLVWULEXLomR� GH� YDSRU�� JDVHV�� yOHRV�� FRPEXVWtYHLV�� HQHUJLD�� FRPR�

RFXSDo}HV�&%2�DVVRFLDGDV�

(VWUXWXUDGR� QR� LQWXLWR� GH� IRPHQWDU� XP� LWLQHUiULR� IRUPDWLYR� IOH[tYHO�� GLYHUVLILFDGR� H�

DWXDOL]DGR�� R� FXUVR� 7pFQLFR� GH� 1tYHO� 0pGLR� HP� 0HLR� DPELHQWH� EXVFD� JDUDQWLU� DV�

SRVVLELOLGDGHV� GH� FHUWLILFDomR� LQWHUPHGLiULD� HP� FXUVRV� GH� TXDOLILFDomR� SURILVVLRQDO�� GH�

���



IRUPDomR�FRQWLQXDGD�HP�FXUVRV�GH�HVSHFLDOL]DomR�WpFQLFD�H�GH�YHUWLFDOL]DomR�SDUD�FXUVRV�GH�

JUDGXDomR��FRQVLGHUDQGR�VHPSUH�R�PHVPR�LWLQHUiULR��

���3(5),/�(63(5$'2�'2�)87852�352),66,21$/

2�SHUILO� SURILVVLRQDO�GR� HJUHVVR�GR� FXUVR�7pFQLFR� HP�0HLR�$PELHQWH� VH� FRQVWLWXL� D�

SDUWLU� GRV� FRQKHFLPHQWRV�� VDEHUHV� H� FRPSHWrQFLDV� SHVVRDLV� H� SURILVVLRQDLV� SRVWXODGRV��

GHOLQHDGRV� H� UHTXHULGRV� DR� ILQDO� GR� FXUVR�� FRQVLGHUDQGR� DV� DWULEXLo}HV� IXQFLRQDLV� GHVWH�

WpFQLFR�� 'HVVH� PRGR�� VHJXQGR� D� 5HVROXomR� &1(�&(%� Q����������$UW�� ���� ,QFLVR� ,,,�� HVWH�

SHUILO� HVSHUDGR� GR� IXWXUR� SURILVVLRQDO� p� ³SURMHWDGR� QD� LGHQWLILFDomR� GR� LWLQHUiULR� IRUPDWLYR�

SODQHMDGR� SHOD� LQVWLWXLomR� HGXFDFLRQDO�� FRP� EDVH� QRV� LWLQHUiULRV� GH� SURILVVLRQDOL]DomR�

FODUDPHQWH� LGHQWLILFDGRV� QR� PXQGR� GR� WUDEDOKR�� LQGLFDQGR� DV� HIHWLYDV� SRVVLELOLGDGHV� GH�

FRQWtQXR�H�DUWLFXODGR�DSURYHLWDPHQWR�GH�HVWXGRV´��$VVLP��p�SURMHWDGR�PHGLDQWH�GHPDQGDV�GR�

PXQGR� GR� WUDEDOKR�� GD� LQVWLWXLomR� H� VXMHLWRV�� VHPSUH� GDQGR�PDUJHP� DR� SURORQJDPHQWR� GRV�

HVWXGRV�H� LWLQHUiULRV��%DVHDQGR�VH�D�SUHPLVVD�DFLPD��R�IXWXUR�SURILVVLRQDO�7pFQLFR�HP�0HLR�

$PELHQWH

FROHWD�� DUPD]HQD� H� LQWHUSUHWD� LQIRUPDo}HV�� GDGRV� H� GRFXPHQWDo}HV�
DPELHQWDLV��(ODERUD�UHODWyULRV�H�HVWXGRV�DPELHQWDLV��3URS}H�PHGLGDV�SDUD�D�
PLQLPL]DomR� GRV� LPSDFWRV� H� UHFXSHUDomR� GH� DPELHQWHV� Mi� GHJUDGDGRV��
([HFXWD� VLVWHPDV� GH� JHVWmR� DPELHQWDO�� 2UJDQL]D� SURJUDPDV� GH� (GXFDomR�
DPELHQWDO�FRP�EDVH�QR�PRQLWRUDPHQWR��FRUUHomR�H�SUHYHQomR�GDV�DWLYLGDGHV�
DXWUySLFDV�� FRQVHUYDomR� GRV� UHFXUVRV� QDWXUDLV DWUDYpV� GH� DQiOLVHV�
SUHYHQFLRQLVWD�� 2UJDQL]D� UHGXomR�� UHXVR� H� UHFLFODJHP� GH� UHVtGXRV� H�RX�
UHFXUVRV� XWLOL]DGRV� HP� SURFHVVRV�� ,GHQWLILFD� RV� SDGU}HV� GH� SURGXomR� H�
FRQVXPR�GH� HQHUJLD��5HDOL]D� OHYDQWDPHQWRV� DPELHQWDLV��2SHUD� VLVWHPDV� GH�
WUDWDPHQWR� GH� SROXHQWHV H� UHVtGXRV� VyOLGRV�� 5HODFLRQD� RV� VLVWHPDV�
HFRQ{PLFRV� H� VXDV� LQWHUDo}HV� FRP�R�PHLR� DPELHQWH��5HDOL]D� H� FRRUGHQD� R�
VLVWHPD� GH� FROHWD� VHOHWLYD�� ([HFXWD� SODQR� GH� DomR� H� PDQHMR� GH� UHFXUVRV�
QDWXUDLV�� (ODERUD� UHODWyULR� SHULyGLFR� GDV� DWLYLGDGHV� H� PRGLILFDo}HV� GRV
DVSHFWRV�H�LPSDFWRV�DPELHQWDLV�GH�XP�SURFHVVR��LQGLFDQGR�DV�FRQVHT�rQFLDV�
GH�PRGLILFDo}HV���%5$6,/�0(&��������S������

$R�FRQWHPSODU�QD�IRUPDomR�GR�7pFQLFR�HP�0HLR�$PELHQWH�±�,)&(�&DPSXV 4XL[DGi��

DV� GLPHQV}HV� WHyULFD� H� SUiWLFD�� WpFQLFD� H� KXPDQD�� FRJQLWLYD� H� DIHWLYD�� H[DWD� H� QmR� H[DWD��

OLQJXDJHP�HVFULWD�H� OLQJXDJHP�YHUEDO�RUDO�� HGXFDomR�H�SUiWLFD� VRFLDO�� HVSHUD�VH�GHVWH� IXWXUR�

SURILVVLRQDO��QR�H[HUFtFLR�GR�WUDEDOKR�H�GD�FLGDGDQLD��D�FDSDFLGDGH�GH�

'HVHQYROYHU� SUiWLFDV� GH� XVR� UDFLRQDO� GD� iJXD�� GH� WUDWDPHQWR VLPSOLILFDGR� GH�

VLVWHPDV�GH�iJXDV�H�HIOXHQWHV��EHP�FRPR�GH�OLPSH]D�XUEDQD�

���



,PSOHPHQWDU� H� RSHUDFLRQDOL]DU� VLVWHPDV� GH� JHVWmR� DPELHQWDO�� GH� WUDWDPHQWR� GH�

iJXD��HVJRWR�H�JHVWmR�GH�UHVtGXRV�VyOLGRV��

3URPRYHU� DWLYLGDGHV� GH� DQiOLVH�� FRQWUROH� H� PLWLJDGRUD� GH� YDULiYHLV� H� LPSDFWRV�

DPELHQWHV��GHVVH�PRGR��HVWLPXODQGR�D�VXVWHQWDELOLGDGH�QDV�DWLYLGDGHV�DQWUySLFDV��

&ROHWDU��DUPD]HQDU�H�LQWHUSUHWDU�LQIRUPDo}HV��GDGRV�H�GRFXPHQWDo}HV�DPELHQWDLV�

YLVDQGR�D� LGHQWLILFDomR� GRV�SURFHVVRV�GH�GHJUDGDomR�QDWXUDO� H�GRV�SDUkPHWURV�GH�TXDOLGDGH�

DPELHQWDO��GR�VROR��iJXD�H�DU���

3DUWLFLSDU�GD�HODERUDomR�GH�ODXGRV��UHODWyULRV�H�HVWXGRV�DPELHQWDLV��FRQVLGHUDQGR�

SDUD� WDQWR�� RV DVSHFWRV� VRFLDLV�� HFRQ{PLFRV�� FXOWXUDLV� H� pWLFRV� TXH� SHUPHLDP� R� SDQRUDPD�

DPELHQWDO�� EHP� FRPR� D� OHJLVODomR� DPELHQWDO YLJHQWH� H� R� FXPSULPHQWR� GDV� QRUPDV� GH�

VHJXUDQoD�GR�WUDEDOKR�

&RQKHFHU�H�DSOLFDU�D�OHJLVODomR�DPELHQWDO�H�DV�QRUPDV�GH�VHJXUDQoD�GR�WUDEDOKR��

HVWLPXODQGR�D�VXVWHQWDELOLGDGH�QDV�DWLYLGDGHV�DQWUySLFDV��

3ODQHMDU� H� SURPRYHU� Do}HV� HGXFDWLYDV�� SUHYHQWLYDV� H� FRUUHWLYDV� HP� YLJLOkQFLD�

DPELHQWDO��GH�FRQVHUYDomR�H�SUHVHUYDomR�GR�PHLR�DPELHQWH��SRU�FRQVHJXLQWH��GH�TXDOLGDGH�GH�

YLGD��

&RQKHFHU� H� XWLOL]DU� DGHTXDGDPHQWH� D� OLQJXDJHP� H� VXDV� IRUPDV� FRQWHPSRUkQHDV�

FRPR�LQVWUXPHQWR�GH�FRPXQLFDomR�H�LQWHUDomR�VRFLDO�QHFHVViULD�DR�GHVHPSHQKR�GD�SURILVVmR��

DR� H[HUFtFLR� GD� FLGDGDQLD�� DR� GHVHQYROYLPHQWR� GD� DXWRQRPLD� LQWHOHFWXDO� H� GR� SHQVDPHQWR�

FUtWLFR�

'HPRQVWUDU� FDSDFLGDGH� GH� WUDEDOKDU� HP� HTXLSH� PXOWLGLVFLSOLQDU� GH� HVWXGRV�

DPELHQWDLV��DJLQGR�FRP�UHVSRQVDELOLGDGH�H�FULDWLYLGDGH��

&RPSUHHQGHU�D�VRFLHGDGH��VXD�JrQHVH�H�WUDQVIRUPDomR�H�RV�P~OWLSORV�IDWRUHV�TXH�

QHOD�LQWHUYrP�FRPR�SURGXWRV�GD�DomR�KXPDQD�H�GR�VHX�SDSHO�FRPR�DJHQWH�VRFLDO��

���0(72'2/2*,$

&RQIRUPH�5HVROXomR�&1(�&(%�Q�����������$UW������D�(GXFDomR�3URILVVLRQDO�7pFQLFD�

GH� 1tYHO� 0pGLR� WHP� SRU� EDVH� RV� VHJXLQWHV� SULQFtSLRV�� GHQWUH� RXWURV�� ,� �� DUWLFXODomR� HQWUH�

HQVLQR�PpGLR�H�SUHSDUDomR�SDUD�R�H[HUFtFLR�GH�SURILVV}HV� WpFQLFDV��HQWUH�(GXFDomR�%iVLFD�H�

(GXFDomR�3URILVVLRQDO�H�7HFQROyJLFD��,,�� UHVSHLWR�DRV�YDORUHV�HVWpWLFRV��SROtWLFRV�H�pWLFRV�GD�

HGXFDomR�� ,,,� �� WUDEDOKR� FRPR�SULQFtSLR� HGXFDWLYR�� ,9� �� LQGLVVRFLDELOLGDGH� HQWUH� HGXFDomR�H�

SUiWLFD�VRFLDO��HQWUH�WHRULD�H�SUiWLFD���9����FRQVLGHUDomR�GR�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�

DPELHQWDO��9,����UHFRQKHFLPHQWR�GRV�VXMHLWRV�H�VXDV�GLYHUVLGDGHV��GDV�LGHQWLGDGHV�GH�JrQHUR�H�

���



pWQLFR�UDFLDLV��9,,���UHFRQKHFLPHQWR�GDV�IRUPDV�GH�SURGXomR��GRV�SURFHVVRV�GH�WUDEDOKR��9,,,�

���DXWRQRPLD�GD�LQVWLWXLomR�GH�HQVLQR�QR�SURFHVVR�GH�HODERUDomR��GHVHQYROYLPHQWR��DYDOLDomR�

H�UHYLVmR�GH�VHX�SURMHWR�SROtWLFR�SHGDJyJLFR��,;����IOH[LELOLGDGH�QD�FRQVWUXomR�GH�LWLQHUiULRV�

IRUPDWLYRV� GR� FXUVR�� OHYDQGR� HP� FRQWD� D� LGHQWLGDGH� GRV� SHUILV� SURILVVLRQDLV�� ;� ��

IRUWDOHFLPHQWR�GR�UHJLPH�GH�FRODERUDomR�HQWUH�RV�HQWHV�IHGHUDGRV�

)RPHQWDQGR�VH�HP�WDLV�SULQFtSLRV��D�PHWRGRORJLD �GH�FXQKR�ILORVyILFR�HSLVWHPROyJLFR�

GLDOpWLFR��� GHVHQYROYLGD� QR� FXUVR� 7pFQLFR� GH� 1tYHO� 0pGLR� HP� 0HLR�$PELHQWH�� QD� IRUPD�

VXEVHTXHQWH�� YLVD� FRQWULEXLU� SDUD� TXH� R� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� RFRUUD� GH� PRGR�

GLQkPLFR�� FRQWH[WXDO�� LQRYDGRU�� pWLFR�� FUtWLFR�� IOH[tYHO�� LQWHUGLVFLSOLQDU� H� WUDQVIRUPDGRU��

FRPSUHHQGHQGR�R�DOXQR�FRPR�VXMHLWR�DWLYR�QD�DUWLFXODomR�HQWUH�HQVLQR��SHVTXLVD�H�H[WHQVmR���

$� SDUWLU� GHVWD� SHUVSHFWLYD� PHWRGROyJLFD�� YLVD�VH� D� ³>«@� XWLOL]DomR� GH� HVWUDWpJLDV�

HGXFDFLRQDLV� IDYRUiYHLV� j� FRPSUHHQVmR� GH� VLJQLILFDGRV� H� j� LQWHJUDomR� HQWUH� D� WHRULD� H� D�

YLYrQFLD�GD�SUiWLFD�SURILVVLRQDO�� HQYROYHQGR�DV�P~OWLSODV�GLPHQV}HV�GR�HL[R� WHFQROyJLFR�GR�

FXUVR�H�GDV�FLrQFLDV�H� WHFQRORJLDV�D�HOH�YLQFXODGDV´��5(62/8d­2�&1(�&(%�1�����������

$57������,1&,62�9,,,���7UDWD�VH GR�XVR�GH�HVWUDWpJLDV�GH�HQVLQR�TXH�SURSRUFLRQH�DV�UHODo}HV�

HGXFDomR�SUiWLFD�VRFLDO�H�WHRULD�SUiWLFD�DR�ORQJR�GR�FXUVR��DUWLFXODQGR�HQWUH�VL�RV�REMHWLYRV��R�

SODQHMDPHQWR�� RV� FRQWH~GRV�� R� SHUILO� SURILVVLRQDO� HVSHUDGR�� D� EDVH� WHyULFR�PHWRGROyJLFD�� RV�

SURFHGLPHQWRV� GH� HQVLQR� H� RV� UHFXUVRV� GLGiWLFR�SHGDJyJLFRV� D� VHUHP� XWLOL]DGRV�� 1HVVH�

FRQWH[WR�� GHQWUH� DV� HVWUDWpJLDV� GH� HQVLQR� GHVHQYROYLGDV� QDV� GLVFLSOLQDV�� SRGH�VH� HOHQFDU�

DEDL[R�

([SRVLomR�9HUEDO�'LDORJDGD��'HEDWHV��FRP�YLVWDV�D� OHYDU�R�DOXQR�D�SHQVDU� VREUH�

XP�GDGR�FRQKHFLPHQWR��$�H[SRVLomR�SRGH�YLU�DFUHVFLGD�GH�UHFXUVRV�PXOWLPtGLD��D�ILP�GH�ID]HU�

H[HPSOLILFDo}HV� H� LOXVWUDo}HV� VREUH� R� FRQWH~GR�� 7DLV� DXODV� FRQWDP� FRP� D� SDUWLFLSDomR� GR�

DOXQR�OHYDQWDQGR�TXHVWLRQDPHQWRV��WLUDQGR�G~YLGDV��

7UDEDOKR� ,QGLYLGXDO�� (VWXGR� 'LULJLGR�� /LVWD� GH� ([HUFtFLRV�� FRP� D� ILQDOLGDGH� GH�

VLVWHPDWL]DomR�H�FRQVROLGDomR�GR�FRQKHFLPHQWR�

7UDEDOKR� HP� *UXSR�� 6HPLQiULRV�� REMHWLYDQGR� PDLRU� LQWHJUDomR� GR� JUXSR��

FDSDFLGDGH�GH�H[SRVLomR�GR�FRQWH~GR�SHOR�DOXQR��

(VWXGR� GH� &DVR�� SURSLFLDQGR� R� TXHVWLRQDPHQWR� GR� DOXQR� QD� UHVROXomR� GH�

SUREOHPDV��

9LVLWDV� 7pFQLFDV�� D� VHUHP� GHVHQYROYLGDV� QR� GHFRUUHU� GH� DOJXPDV� GLVFLSOLQDV� GR�

FXUVR�� REMHWLYDQGR� DUWLFXODU� WHRULD� H� SUiWLFD� H� IDYRUHFHU� XP� HVWXGR� HPEDVDGR� QD� UHDOLGDGH�

REVHUYDGD��

���



$WLYLGDGHV� GH� /DERUDWyULR�� 3HVTXLVD�� 3URMHWRV� ,QWHJUDGRUHV�� GH� PRGR� UHODFLRQDU�

HQVLQR�H�SHVTXLVD��EHP�FRPR�PDWHULDOL]DU�D�SUiWLFD�SURILVVLRQDO�UHTXHULGD�DR�IXWXUR�7pFQLFR�

HP�0HLR�$PELHQWH��

e�YiOLGR�VDOLHQWDU�TXH�QD� FRQGXomR�GDV�DXODV��RV�GRFHQWHV�SRGHP�ID]HU�XVR�GH�XP�RX�

PDLV�PpWRGRV�H� HVWUDWpJLDV�GH�HQVLQR��SUHYHQGR�D�DUWLFXODomR�HQWUH�DV�EDVHV� WHFQROyJLFDV��R�

GHVHQYROYLPHQWR� GR� UDFLRFtQLR� QD� DSOLFDomR� H� EXVFD� GH� VROXo}HV� SUiWLFDV�� WHRULFDPHQWH�

IXQGDPHQWDGDV�H�VRFLDOPHQWH�GLUHFLRQDGDV��$OpP�GLVVR��FRQVLGHUDQGR�RV�REMHWLYRV��FRQWH~GRV�

H� SURFHGLPHQWRV� GHILQLGRV� SDUD� GHWHUPLQDGD� DXOD�� SRGH�VH� XWLOL]DU� XP� RX� PDLV� UHFXUVRV�

GLGiWLFRV� FRPR� 3URMHWRU� 0XOWLPtGLD�� 7HOHYLVRUHV�� $SDUHOKR� GH� '9'� 3OD\HU�� /LYURV��

&RPSXWDGRU��0DSDV�&DWiORJRV��$SRVWLODV��4XDGUR�EUDQFR��EHP�FRPR�GLVSRU�GD�LQIUDHVWUXWXUD�

GLVSRQtYHO�FRPR�VDODV�GH�DXOD��ODERUDWyULRV�EiVLFRV�H�HVSHFtILFRV�j�iUHD�GR�FXUVR��ELEOLRWHFD��

GHQWUH� RXWUDV� SRVVLELOLGDGHV�� 5HVVDOWD�VH� D� UHOHYkQFLD� GR� UHJLVWUR� HVFULWR�� DUWLFXODomR� H�

YLYrQFLD� LQWHUGLVFLSOLQDU� H� LQWHJUDGRUD� HQWUH� R� 3URMHWR� 3HGDJyJLFR� ,QVWLWXFLRQDO�� R� 3URMHWR�

3HGDJyJLFR�GR�&XUVR��R�3ODQR�GH�(QVLQR��R�3URJUDPD�GH�8QLGDGH�'LGiWLFD�H�R�3ODQR�GH�$XOD��

����25*$1,=$d­2�&855,&8/$5

2�FXUUtFXOR�QXPD�SHUVSHFWLYD�FUtWLFR�UHIOH[LYD�QmR�VH�UHVWULQJH�D�UHVSRQGHU�TXHVW}HV�³R�

TXr´�RX�³R�FRPR´��D�VH�OLPLWDU�D�DVSHFWRV�WpFQLFRV�RX�GH�RUJDQL]DomR��RV�PRGHORV�FXUULFXODUHV�

FUtWLFRV�SDVVDP�D�VH�SUHRFXSDU�FRP�R�³SRU�TXr´�GHVWH�FRQKHFLPHQWR�H�QmR�RXWUR��8OWUDSDVVD�

VH� DV� WHRULDV� GH� DFHLWDomR�� DMXVWH�� DGDSWDomR�� EXURFUDFLD�� XWLOLWDULVPR� H� HILFLrQFLD� TXH�

SHUPHDUDP�DV�SUiWLFDV�FXUULFXODUHV�DR�ORQJR�GD�KLVWyULD��SDUD�VH�GHWHU�DV�UHODo}HV�GH�LGHRORJLD��

VDEHU�� SRGHU� H� LGHQWLGDGH� TXH� HQWUHPHLDP� DV� TXHVW}HV� GH� FXUUtFXOR�� QXP� PRYLPHQWR� GH�

GHVFRQILDQoD��TXHVWLRQDPHQWR�H�WUDQVIRUPDomR��

6HQGR� UHVXOWDGR� GH� XP� SURFHVVR� VyFLR�KLVWyULFR�� R� FXUUtFXOR� ³>«@� p� OXJDU�� HVSDoR��

WHUULWyULR�� 2� FXUUtFXOR� p� UHODomR� GH� SRGHU�� 2� FXUUtFXOR� p� WUDMHWyULD�� YLDJHP�� SHUFXUVR�� 2�

FXUUtFXOR� p� DXWRELRJUDILD�� QRVVD� YLGD�� FXUULFXOXP� YLWDH� QR� FXUUtFXOR� VH� IRUMD� QRVVD�

LGHQWLGDGH´���6,/9$��������S������ SRUWDQWR��QmR�p�XP�VLPSOHV�GRFXPHQWR�SDUD�VDWLVID]HU�DV�

GHPDQGDV� IRUPDLV� H� EXURFUiWLFDV� GRV� VLVWHPDV� GH� HQVLQR�� PDV� FRQGLFLRQD� D� IRUPDomR� GD�

FRQVFLrQFLD��VLJQLILFD�H�GLUHFLRQD�D�IRUPDomR�KXPDQD�H�SURILVVLRQDO�

$VVLP�� FRPSUHHQGHQGR�R� D� SDUWLU� GDV� UHODo}HV� VyFLR�KLVWyULFDV� GH� SRGHU�� FRQWUROH� H�

VDEHU��R�FXUUtFXOR�WDPEpP�GHYH�FRQVLGHUDU�R�SULQFtSLR�FRQVWLWXFLRQDO�GR�SOXUDOLVPR�GH�LGHLDV�H�

FRQFHSo}HV� SHGDJyJLFDV�� RV� SURFHVVRV� FHQWUDGRV� QD� UDoD�� HWQLD�� JrQHUR� H� VH[XDOLGDGH��

���



WRUQDQGR�VH� GH� FRUUHVSRQVDELOLGDGH� VRFLDO�� LQVWLWXFLRQDO�� SROtWLFD� H� SHGDJyJLFD� SRU� WRGRV��

GHQWUR�GH�VXDV�UHVSHFWLYDV�HVIHUDV�GH�SDUWLFLSDomR�

1R� kPELWR� HVSHFtILFR� GDV� LQVWLWXLo}HV� GH� HQVLQR�� GH� VXD� FRPXQLGDGH� HVFRODU� ORFDO�� R�

SODQHMDPHQWR� FXUULFXODU�� REHGHFHQGR�R�SURMHWR�SHGDJyJLFR� LQVWLWXFLRQDO�� R�SODQR�GH� FXUVR� H�

GLVFLSOLQDU��EHP�FRPR�DV� OHJLVODo}HV� HGXFDFLRQDLV�YLJHQWHV��R�&DWiORJR�1DFLRQDO�GH�&XUVRV�

7pFQLFRV� H� DV� GLUHWUL]HV� GD� HGXFDomR� SURILVVLRQDO� H� WHFQROyJLFD�� IXQGDPHQWD�VH� QR�

FRPSURPLVVR� pWLFR�� VRFLDO�� SROtWLFR� H� KXPDQR� SDUD� FRP� R� SHUILO� SURILVVLRQDO� SUHWHQGLGR��

H[SUHVVR� QRV� FRQKHFLPHQWRV�� VDEHUHV� H� FRPSHWrQFLDV� SURILVVLRQDLV� H� SHVVRDLV� SRVWXODGDV� DR�

ORQJR�GR�FXUVR��HP�HVSHFLDO�QD�RUJDQL]DomR�FXUULFXODU��WDQWR�QD�EDVH�FRPXP�SDUD�R�WUDEDOKR�H�

SDUD�R�UHVSHFWLYR�HL[R�WHFQROyJLFR��FRPR�QD�EDVH�HVSHFtILFD�GD�KDELOLWDomR��

6HP�GHVFRQVLGHUDU�R�SDQRUDPD�FRQFHSWXDO�H�KLVWyULFR�GR�FXUUtFXOR�H�R�IDWR�GH�TXH�DV�

QRUPDWLYDV�OHJDLV�VmR�IUXWRV�GH�WDO�FRQWH[WXDOLGDGH��D�SURSRVWD�FXUULFXODU�GR�FXUVR�7pFQLFR�HP�

0HLR�$PELHQWH�IRL�FRQVWUXtGD�VH�RULHQWDQGR�WDPEpP�SHODV�VHJXLQWHV�EDVHV�OHJDLV� ,� ��/HL�Q��

��������GH����GH�GH]HPEUR�GH�������,,���/HL�Q���������GH����GH�GH]HPEUR�GH�������,,,���/HL�Q��

�������� GH� ��� GH� MXOKR� GH� ������ ,9� ��5HVROXomR�&21683� Q�� ���� GH� ��� GH� MXQKR� GH� �����

�52'���9���5HVROXomR�&1(�&(%�Q�� ����GH����GH�VHWHPEUR�GH�������9,���3DUHFHU�&1(�&(%�

1�� ���� GH� ��� GH�0DLR� GH� ������9,,� �� 5HVROXomR� Q�� ��� GH� �� GH� GH]HPEUR� GH� ������9,,,� ��

5HVROXomR�Q�����GH����GH�MXQKR�GH�������,;���3DUHFHU�&1(�&3�����������;���5HVROXomR�Q�����

GH����GH�PDLR�GH�������;,���5HVROXomR�Q�����GH����GH�MXQKR�GH���������QD�5HVROXomR�1������

GH����GH�PDLR�GH�������QD�5HVROXomR�1�����GH����GH�MXQKR�GH�������QD�5HVROXomR�Q�����GH���

GH�PDUoR�GH�������

$VVLP�� OHYDQGR� HP� FRQWD� WDLV� EDVHV� OHJDLV�� D� LQWHQomR� GH� DWHQGHU jV� GHPDQGDV�

VRFLRHFRQ{PLFDV��DPELHQWDLV��RFXSDFLRQDLV��WHFQROyJLFDV�H�pWLFDV�GR�PXQGR�GR�WUDEDOKR�H�GD�

VRFLHGDGH�� EHP� FRPR� DV� SRVVLELOLGDGHV� H� RV� GHVDILRV� LQVWLWXFLRQDLV� H� GRV� VXMHLWRV� GH�

YLDELOL]DomR�GD�SURSRVWD�SHGDJyJLFD�GR�FXUVR��R�&XUVR�7pFQLFR�HP�0HLR�$PELHQWH�VHJXLQGR�

DV�'LUHWUL]HV�&XUULFXODUHV�1DFLRQDLV�SDUD� D�(GXFDomR�3URILVVLRQDO�7pFQLFD�GH�1tYHO�0pGLR��

SUHWHQGH�SURSRUFLRQDU�DRV�DOXQRV�IXWXURV�SURILVVLRQDLV��

,���GLiORJR�FRP�GLYHUVRV�FDPSRV�GR�WUDEDOKR��GD�FLrQFLD��GD�WHFQRORJLD�H�GD�
FXOWXUD�FRPR�UHIHUrQFLDV�IXQGDPHQWDLV�GH�VXD�IRUPDomR��,,���HOHPHQWRV�SDUD�
FRPSUHHQGHU� H� GLVFXWLU� DV� UHODo}HV� VRFLDLV� GH� SURGXomR� H� GH� WUDEDOKR�� EHP�
FRPR� DV� HVSHFLILFLGDGHV� KLVWyULFDV� QDV� VRFLHGDGHV� FRQWHPSRUkQHDV�� ,,,� ��
UHFXUVRV�SDUD�H[HUFHU�VXD�SURILVVmR�FRP�FRPSHWrQFLD��LGRQHLGDGH�LQWHOHFWXDO�
H�WHFQROyJLFD��DXWRQRPLD�H�UHVSRQVDELOLGDGH��RULHQWDGRV�SRU�SULQFtSLRV�pWLFRV��
HVWpWLFRV� H� SROtWLFRV�� EHP� FRPR� FRPSURPLVVRV� FRP� D� FRQVWUXomR� GH� XPD�
VRFLHGDGH�GHPRFUiWLFD�� ,9� ��GRPtQLR� LQWHOHFWXDO�GDV� WHFQRORJLDV�SHUWLQHQWHV�

���



DR� HL[R� WHFQROyJLFR� GR� FXUVR�� GH� PRGR� D� SHUPLWLU� SURJUHVVLYR�
GHVHQYROYLPHQWR�SURILVVLRQDO�H�FDSDFLGDGH�GH�FRQVWUXLU�QRYRV�FRQKHFLPHQWRV�
H�GHVHQYROYHU�QRYDV�FRPSHWrQFLDV�SURILVVLRQDLV�FRP�DXWRQRPLD�LQWHOHFWXDO��
9� �� LQVWUXPHQWDLV� GH� FDGD� KDELOLWDomR�� SRU� PHLR� GD� YLYrQFLD� GH� GLIHUHQWHV�
VLWXDo}HV� SUiWLFDV� GH� HVWXGR� H� GH� WUDEDOKR�� 9,� �� IXQGDPHQWRV� GH�
HPSUHHQGHGRULVPR�� FRRSHUDWLYLVPR�� WHFQRORJLD� GD� LQIRUPDomR�� OHJLVODomR�
WUDEDOKLVWD��pWLFD�SURILVVLRQDO��JHVWmR�DPELHQWDO��VHJXUDQoD�GR�WUDEDOKR��JHVWmR�
GD� LQRYDomR� H� LQLFLDomR� FLHQWtILFD� JHVWmR� GH� SHVVRDV� H� JHVWmR� GD� TXDOLGDGH�
VRFLDO� H� DPELHQWDO� GR� WUDEDOKR� �5(62/8d­2�&1(�&(%�1��� ���������
$57�������

1HVVH�VHQWLGR��FRP�R�IRFR�QR�SHUILO�SURILVVLRQDO�DOPHMDGR�SDUD�RV�HJUHVVRV�GR�FXUVR�

7pFQLFR�HP�0HLR�$PELHQWH��QRV�REMHWLYRV� WUDoDGRV�SDUD� WDQWR��QRV�SULQFtSLRV�H�FULWpULRV�GH�

SODQHMDPHQWR�H�RUJDQL]DomR�GH�FXUVRV�GH�(GXFDomR�3URILVVLRQDO�7pFQLFD�GH�1tYHO�0pGLR��R�

UHIHULGR�FXUVR�HVWi�HVWUXWXUDGR�QD�IRUPD�VXEVHTXHQWH��HP���VHPHVWUHV�OHWLYRV��FRP�������KRUDV

GH�FDUJD�KRUiULD�WRWDO��SHUID]HQGR�������KRUDV�DXOD�GH�FRPSRQHQWHV�FXUULFXODUHV��GLVFLSOLQDV���

DFUHVFLGDV�GH�����KRUDV�DXOD�GH�3UiWLFDV�3URILVVLRQDLV��(VWDV��FRPSUHHQGLGDV�FRPR�GLPHQVmR��

SUiWLFD� LQWUtQVHFD� DR� FXUUtFXOR� H� D� VHU� YLYHQFLDGDV� QRV� GLYHUVRV� HVSDoRV�WHPSRV� GH�

DSUHQGL]DJHP�� GHYHUmR� SHUPHDU� DV� GLYHUVDV� GLVFLSOLQDV� DR� ORQJR� GR� FXUVR�� $OpP� GLVVR��

WDPEpP�RFRUUHU�D�3UiWLFD�3URILVVLRQDO�FRQILJXUDGD�FRPR�FRPSRQHQWH�FXUULFXODU�REULJDWyULR���

VHQGR� GHVHQYROYLGD� FRPR� 3UiWLFD� 3URILVVLRQDO� ,�� QD� TXDO VH� UHDOL]DUi� LQWHUGLVFLSOLQDUPHQWH�

SURMHWRV�LQWHJUDGRUHV��H�3UiWLFD�3URILVVLRQDO�,,��VHQGR�UHTXHULGD�GRV�DOXQRV�D�SDUWLFLSDomR�HP�

DWLYLGDGHV� FRPSOHPHQWDUHV� �$1(;2� ,��� D� VHUHP�RIHUWDGDV� SULPRUGLDOPHQWH� SHOD� LQVWLWXLomR�

GH�HQVLQR�,)&(���&DPSXV�4XL[DGi���

&RP�EDVH�QRV�SUHVVXSRVWRV�WHyULFRV�H�OHJDLV�HP�WRUQR GR�FXUUtFXOR��VXD�RUJDQL]DomR�H�

PDWHULDOL]DomR��EHP�FRPR�GDV�QRUPDWLYDV�LQWHUQDV�GR�5HJXODPHQWR�GH�2UJDQL]DomR�'LGiWLFD�

,)&(��5HVROXomR�&21683�Q������������DEDL[R�D�PDWUL]�H�R�IOX[RJUDPD�GR�FXUVR�7pFQLFR�HP�

0HLR�$PELHQWH�

�����0DWUL]�&XUULFXODU

� ,QVHULGR�QR�HL[R�WHFQROyJLFR�$PELHQWH�H�6D~GH��R�FXUVR�7pFQLFR�HP�0HLR�$PELHQWH�

DSUHVHQWD�XPD�HVWUXWXUD�FXUULFXODU�FRQILJXUDGD�HP�EDVHV�FLHQWtILFDV��WHFQROyJLFDV�H�GH�JHVWmR�

GH� QtYHO� PpGLR�� GLPHQVLRQDGDV� H� GLUHFLRQDGDV� j� iUHD� WpFQLFD� GH� IRUPDomR�� 7DO� HVWUXWXUD�

LPSOLFD� FRQVLGHUDU� D� PDWUL]� WHFQROyJLFD�� R� Q~FOHR� SROLWpFQLFR� GR� HL[R� QR� TXDO� VH� LQVHUH� R�

FXUVR��RV�FRQKHFLPHQWRV�QDV�iUHDV�GH�OLQJXDJHQV�H�FyGLJRV��FLrQFLDV�KXPDQDV��PDWHPiWLFD�H�

FLrQFLDV�GD�QDWXUH]D��FRQWHPSODGRV�QD�(GXFDomR�%iVLFD��EHP�FRPR�D�SHUWLQrQFLD��D�FRHUrQFLD��

D� FRHVmR�H� D� FRQVLVWrQFLD�GH� FRQWH~GRV��$OpP�GLVVR�� GHYH� VHU� FRQVLGHUDGD� D�QHFHVVLGDGH�GH��

���



DWXDOL]DomR�SHUPDQHQWH�GRV�FXUVRV�H�FXUUtFXORV��5(62/8d­2�&1(�&(%�1�����������$57��

������

$� PDWUL]� FXUULFXODU� HP� TXHVWmR�� FRQFHELGD� QmR� FRPR� JUDGH� GH� LVRODPHQWR� H�

VREUHSRVLomR� HQWUH� RV� FDPSRV� GH� FRQKHFLPHQWR�� IRL� SHQVDGD� GH� PRGR� D� JDUDQWLU� R� SHUILO�

SURILVVLRQDO� GH� FRQFOXVmR� PHGLDQWH� DUWLFXODomR� LQWHUGLVFLSOLQDU� HQWUH� FRQKHFLPHQWRV� H�

KDELOLGDGHV� LQHUHQWHV� j� (GXFDomR� %iVLFD� H� DV� FRPSHWrQFLDV� GHFRUUHQWHV� GD� (GXFDomR�

3URILVVLRQDO� 7pFQLFD�� HQWUH� SUiWLFDV� GH� HQVLQR� H� SUiWLFDV� SURILVVLRQDLV� PDWHULDOL]DGDV� QDV�

DWLYLGDGHV�FRPSOHPHQWDUHV�H�QRV�SURMHWRV�LQWHJUDGRUHV��FRQIRUPH�DEDL[R��

7DEHOD���±�0DWUL]�&XUULFXODU�GR�&XUVR�7pFQLFR�HP�0HLR�$PELHQWH�

6HPHVWUH���'LVFLSOLQDV
&UpGLWRV�
�&DUJD�
+RUiULD

3Up�
5HTXLVLWR

3HUILO�'RFHQWH

6HPHVWUH�,��6���±�����K�D &5 +�$ 35 3'

,QIRUPiWLFD�$SOLFDGD��,1)$3/,� � �� �

7HRULD�GD�
&RPSXWDomR���
0HWRG��H�7pF��
GD�FRPSXWDomR

0DWHPiWLFD�$SOLFDGD��0$7$3/,&� � �� � 0iW��%iVLFD

%LRORJLD��%,2*(5� � �� � %LRO��*HUDO

eWLFD�H�HGXFDomR�DPELHQWDO��(($0%� � �� � *HVWmR�$PE�

'HVHQKR�7pFQLFR��'(67(&� � �� �
$JULPHQVXUD���
$UT��H�8UEDQ�

4XtPLFD�*HUDO��48,0*� � �� � 4XtP��*HUDO

&RPXQLFDomR�H�([SUHVVmR��&20(;� � �� � /tQJXD�3RUW�

6HPHVWUH�,,��6���±�����K�D &5 +�$ 35

/HJLVODomR�$PELHQWDO��/(*$0%� � �� �� *HVWmR�$PE�

(VWDWtVWLFD�$SOLFDGD��(67$3/� � �� � 0iW��%iVLFD

(FRORJLD�H�3ROXLomR��(&232/� � �� %,2*(5
(FRO��H�/HJ��
$PE����*HVWmR�

$PE�

*HRORJLD�$PELHQWDO��*(2$0%� � �� � *HRORJ��$PE�

&$'�$SOLFDGR��&$'� � �� '(67(&
$JULPHQVXUD���
$UT��H�8UEDQ�

���



4XtPLFD�$QDOtWLFD��48,0$1� � �� 48,0* 4XtP��*HUDO

*HVWmR�GH�5HVtGXRV�6yOLGRV��*56� � �� � 6DQHDP��$PE�

*HVWmR�GH�(PLVV}HV�$WPRVIpULFDV�
�*($70�

� �� � *HVWmR�$PE�

6HPHVWUH�,,,��6���±�����K�D &5 +�$

(VWXGRV�$PELHQWDLV��(67$0%� � �� /(*$0% *HVWmR�$PE�

*HVWmR�GH�5HFXUVRV�+tGULFRV��*5+� � �� �
*HVWmR�$PE����
5HF��+tGULFRV

+LJLHQH�H�6HJXUDQoD�QR�7UDEDOKR��+67� � �� � &RQVW��&LYLO

*HVWmR�$PELHQWDO��*(67$0%� � �� � *HVWmR�$PE�

6LVWHPD�GH�,QIRUPDomR�*HRJUiILFD�
$SOLFDGD��6,*�

� �� �
$JULPHQVXUD���
$UT��H�8UEDQ�

4XtPLFD�$PELHQWDO�$SOLFDGD�
�48,0$0%�

� �� 48,0$1 4XtP��*HUDO

6HPHVWUH�,9��6���±�����K�D &5 +�$

5HFXSHUDomR�GH�ÈUHDV�'HJUDGDGDV��5$'� � �� � *HVWmR�$PE�

*HVWmR�GH�(IOXHQWHV��*(67()/8� � �� �
*HVWmR�$PE����
6DQHDP�$PE�

&HUWLILFDomR�H�$XGLWyULD�$PELHQWDO�
�&$$0%�

� �� *(67$0% *HVWmR�$PE�

3URFHVVRV�,QGXVWULDLV�H�7HFQRORJLDV�
/LPSDV��3,7/�

� �� �

2S�,QG��H�
(TXLS�SDUD�
(QJ��4XtP���
7HFQRO��4XtP�

3UiWLFD�3URILVVLRQDO��3URMHWR�,QWHJUDGRU� � �� � �

3UiWLFD�3URILVVLRQDO��$WLYLGDGHV�
&RPSOHPHQWDUHV

� �� � �

&$5*$�+25È5,$�727$/�'2�&8562� ������+�$
)RQWH��(ODERUDGD�SHOD�&RPLVVmR�GH�$WXDOL]DomR�GR�33&

���



�����)OX[RJUDPD�FXUULFXODU

)RQWH��(ODERUDGR�SHOD�&RPLVVmR�GH�$WXDOL]DomR�GR�33&

����35È7,&$�352),66,21$/

$� 3UiWLFD� 3URILVVLRQDO�� LQWUtQVHFD� DR� FXUUtFXOR�� ID]�VH� SUHVHQWH� HP� WRGR� R� FXUVR���

SHUPHDQGR�RV�GLIHUHQWHV�HVSDoRV�WHPSRV�GH�DSUHQGL]DJHP��VHQGR�YLYHQFLDGD�QR�LQWHULRU�GRV�

GLYHUVRV�FRPSRQHQWHV�GD�PDWUL]�FXUULFXODU��7UDWD�VH�GH�XPD�GLPHQVmR�SUiWLFD�FXUULFXODU�D�VHU�

YLYHQFLDGD�HP�WRGDV�DV�GLVFLSOLQDV�HP�VXD�LQWHJUDOLGDGH�H�LQWHUGLVFLSOLQDULGDGH��HVWLPXODQGR�D�

FRQVWUXomR� PXOWLGLPHQVLRQDO� GR� FRQKHFLPHQWR�� IXQGDGD� HP� GLIHUHQWHV� SHUVSHFWLYDV��

UHIHUHQFLDLV�H�H[SHULrQFLDV��

e

���



&RQVWLWXLQGR�VH� QDV� GLIHUHQWHV� VLWXDo}HV� GH� YLYrQFLD�� DSUHQGL]DJHP� H� WUDEDOKR��

SURSRUFLRQDGDV�QR�GHFRUUHU�GR�FXUVR��D�SUiWLFD�SURILVVLRQDO� VH�PDWHULDOL]D�FRQFUHWDPHQWH�QD�

GLQkPLFD� LQVWLWXFLRQDO� H� HVFRODU� SRU� PHLR� GDV� DWLYLGDGHV� H[SHULPHQWDLV� H� HVSHFtILFDV� HP�

DPELHQWHV� HVSHFLDLV� ³>«@� WDLV� FRPR� ODERUDWyULRV�� RILFLQDV�� HPSUHVDV� SHGDJyJLFDV�� DWHOLrV� H�

RXWURV�� EHP� FRPR� LQYHVWLJDomR� VREUH� DWLYLGDGHV� SURILVVLRQDLV�� SURMHWRV� GH� SHVTXLVD� H�RX�

LQWHUYHQomR��YLVLWDV�WpFQLFDV��VLPXODo}HV��REVHUYDo}HV�H�RXWUDV´��5(62/8d­2�&1(�&(%�1��

���������$57��������������3DUD�DOpP�GD�GLPHQVmR�SUiWLFD�LQWUtQVHFD�H�SUHVHQWH�QR�LQWHULRU�GH�

FDGD� FRPSRQHQWH� FXUULFXODU�� D� 3UiWLFD�3URILVVLRQDO� WDPEpP�GHYH� VH� FRQVWLWXLU� HP� VL�PHVPD�

QXPD� GLVFLSOLQD� HVSHFtILFD�� REULJDWyULD� H� SUHYLVWD QD� RUJDQL]DomR� FXUULFXODU�� HVWDQGR�

SHUPDQHQWHPHQWH� DUWLFXODGD� D� IXQGDPHQWRV� VyFLR�ILORVyILFRV�� FLHQWtILFRV�� WHFQROyJLFRV��

HSLVWHPROyJLFRV��PHWRGROyJLFRV�H�GLGiWLFR�SHGDJyJLFRV��

$� 3UiWLFD� 3URILVVLRQDO�� RULHQWDGD� SHOD� SHVTXLVD� FRPR� SULQFtSLR� SHGDJyJLFR�� GHYH�

LQWHJUDU�DV�FDUJDV�KRUiULDV�PtQLPDV�GH�FDGD�KDELOLWDomR�SURILVVLRQDO�GH�WpFQLFR��FRQVLGHUDQGR�

WDPEpP� RV� LWLQHUiULRV� SRVWHULRUHV� GH� TXDOLILFDomR� H� HVSHFLDOL]DomR� SURILVVLRQDO� WpFQLFD� GH�

QtYHO�PpGLR��$VVLP��FRPR�FRPSRQHQWH�FXUULFXODU�REULJDWyULR��D�3UiWLFD 3URILVVLRQDO�QR�&XUVR�

7pFQLFR�HP�0HLR�$PELHQWH� WHUi�XPD�FDUJD�KRUiULD� WRWDO�GH����KRUDV� ���FUpGLWRV���H[SUHVVDV�

HP� 3URMHWR� ,QWHJUDGRU� ���� KRUDV�  � �� FUpGLWRV��� QR� TXDO� VH� DEUDQJH� LQWHUGLVFLSOLQDUPHQWH�

GLIHUHQWHV� iUHDV� GH� FRQKHFLPHQWR�� EHP� FRPR� HP�$WLYLGDGHV� &RPSOHPHQWDUHV� ���� KRUDV ��

FUpGLWRV���5HVVDOYD�VH�TXH�HVWD�FDUJD�KRUiULD� WRWDO�GH�3UiWLFD�3URILVVLRQDO�SDUD�LQWHJUDOL]DomR�

GR�FXUVR�p�FRQGLomR� LQGLVSHQViYHO�QD�REWHQomR�GR�'LSORPD�GH�7pFQLFR�GH�1tYHO�0pGLR�HP�

0HLR�$PELHQWH��2EVHUYH�DEDL[R�PDLRU�GHWDOKDPHQWR�GHVWDV�SUiWLFDV�

3UiWLFD� 3URILVVLRQDO� �3URMHWR� ,QWHJUDGRU��� WUDWD�VH� GH� XPD� GLVFLSOLQD� QD� TXDO VH�

GHVHQYROYHUmR�3URMHWRV�,QWHJUDGRUHV�HQYROYHQGR�QR�PtQLPR�WUrV�GLVFLSOLQDV��WHQGR�XPD�FDUJD�

KRUiULD� GH� ��� KRUDV� ��� FUpGLWRV�� H� VHQGR� RIHUWDGR� QR� TXDUWR� VHPHVWUH� GH� FXUVR�� FRQIRUPH�

PDWUL]�FXUULFXODU��PDV�KDYHQGR�RXWUDV�SRVVLELOLGDGHV�GH�RIHUWD�LPSXOVLRQDGDV�SHODV�GHPDQGDV�

GLVFHQWHV�

1XPD�WHQWDWLYD�GH�DUWLFXODU�HQVLQR�H�SHVTXLVD��GH�PDWHULDOL]DU�D�UHODomR�LQGLVVRFLiYHO�

HQWUH� WHRULD�H�SUiWLFD�QD� IRUPDomR�H�QR�H[HUFtFLR�SURILVVLRQDO��R�3URMHWR� ,QWHJUDGRU�SUHWHQGH�

UHODFLRQDU� RV� VDEHUHV� H� ID]HUHV� TXH� SHUPHLDP� DV� iUHDV� GR� FRQKHFLPHQWR�� DV� IRUPDo}HV� H�

SUiWLFDV�GH�DOXQRV�H�SURIHVVRUHV��JHUDQGR�XP�H[HUFtFLR�GD�SURILVVmR�PDLV�HIHWLYR��TXDOLWDWLYR��

H[SHULHQFLDO�� GLPHQVLRQDO� H� KROtVWLFR�� 7UDWD�VH� GH� XPD� SUiWLFD� SHGDJyJLFD� LQVWLWXFLRQDO� H�

LQWHUGLVFLSOLQDU� TXH� SURSLFLD� WUDEDOKDU�� GH� PRGR� SUREOHPDWL]DGRU� H� VLJQLILFDWLYR�� DOJXQV�

FRPSRQHQWHV�FXUULFXODUHV�TXH�WUDGLFLRQDOPHQWH�VmR�PLQLVWUDGRV�GH�PRGR�REVROHWR��XQLODWHUDO�H�

���



PHFDQLFLVWD�� 2� SURMHWR� LQWHJUDGRU� SRVVLELOLWD� WUDEDOKDU� FRQWH~GRV� FXUULFXODUHV� GH� GLIHUHQWHV�

GLVFLSOLQDV�� HQWUHPHDQGR� DV� iUHDV� FRJQLWLYD��PRWRUD�� DIHWLYD�� VRFLDO�� SROtWLFD� H� FXOWXUDO� FRP�

YLVWDV�XPD�IRUPDomR�LQWHJUDO�GR�DOXQR��SRUWDQWR��XPD�IRUPDomR�TXH�FRQWHPSOH�DV�GLPHQV}HV�

LQWHU�H�LQWUDSHVVRDO�

e� FRPSUHHQGHQGR� D� SHUWLQrQFLD� GD� 3UiWLFD� 3URILVVLRQDO� QD� IRUPD� GH� 3URMHWR�

,QWHJUDGRU� SDUD� D� DUWLFXODomR� HQWUH� DV� YLYrQFLDV� GR� VHQVR� FRPXP� H� R� VDEHU� HODERUDGR� QD�

IRUPDomR�SURILVVLRQDO�GR�7pFQLFR�HP�0HLR�$PELHQWH��TXH�HVWD�GLVFLSOLQD� VHUi�GHVHQYROYLGD�

QR�TXDUWR�VHPHVWUH�GR�FXUVR�GH�PRGR�LQWHUGLVFLSOLQDU��HP�JUXSRV�GLVFHQWHV��VRE�RULHQWDomR�GH�

SURIHVVRUHV�H�FRRUGHQDGRU�H�FXPSULQGR�XPD�FDUJD�KRUiULD����KRUDV��

3UiWLFD� 3URILVVLRQDO� �$WLYLGDGHV� FRPSOHPHQWDUHV��� HP� TXH� VH� HVWLPXODUi� D�

SDUWLFLSDomR� GLVFHQWH� HP� GLIHUHQWHV� $WLYLGDGHV� &RPSOHPHQWDUHV� �$1(;2� ,��� D� VHUHP�

RIHUWDGDV�SULPRUGLDOPHQWH�SHOD�LQVWLWXLomR�GH�HQVLQR�,)&(���&DPSXV 4XL[DGi�H�TXH�GHYHUmR�

FRQWDELOL]DU�QR�PtQLPR����KRUDV����FUpGLWRV��SDUD�LQWHJUDOL]DomR�GH FUpGLWRV��7DLV�DWLYLGDGHV�

VLJQLILFDWLYDV�SRVVLELOLWDP�D�UHODomR�HQWUH�WHRULD�H�SUiWLFD��D�LQWHU�UHODomR�GRV�VDEHUHV�DWUDYpV�

GD� SDUWLFLSDomR� GRV� DOXQRV� HP� PRQLWRULDV�� SURMHWRV� GH� LQLFLDomR� FLHQWtILFD�� VHPLQiULRV��

SDOHVWUDV�� FRQJUHVVRV�� DSUHVHQWDo}HV� HP� HYHQWRV� FLHQWtILFRV�� FXUVRV� UHDOL]DGRV�� GHQWUH�RXWUDV�

SUiWLFDV� SHGDJyJLFDV� FRPSOHPHQWDUHV� GH� HQYROYLPHQWR� HQWUH� FLrQFLD�� WHFQRORJLD�� HQVLQR��

FXOWXUDO�H�VRFLHGDGH�

3DUD�D�YDOLGDomR�H�LQWHJUDOL]DomR�GDV�DWLYLGDGHV�FRPSOHPHQWDUHV�� WRUQD�VH�QHFHVViULR��

REVHUYDU�DV�VHJXLQWHV�RULHQWDo}HV��,����$�YDOLGDomR�GH�XPD�$WLYLGDGH�&RPSOHPHQWDU�Vy�SRGHUi�

VHU� VROLFLWDGD� XPD� YH]�� HP� SHUtRGR� GHILQLGR� SHOD� FRRUGHQDomR� GH� FXUVR�� ,,� � 1mR� VHUmR�

FRQVLGHUDGDV�$WLYLGDGHV�&RPSOHPHQWDUHV�RFRUULGDV�HP�GDWDV�DQWHULRUHV�D�GDWD�GH�PDWUtFXOD�QR�

FXUVR� 7pFQLFR� HP� 0HLR� $PELHQWH� ,)&(�� &DPSXV 4XL[DGi�� ,,,� �� $V� DWLYLGDGHV� GLVFHQWHV�

DSURYHLWDGDV�VHUmR�UHJLVWUDGDV�QR�6LVWHPD�$FDGrPLFR�GR�&DPSXV GH�4XL[DGi��FRP�D�GHYLGD�

LQVHUomR�GD�GLVFLSOLQD�GH�$WLYLGDGHV�&RPSOHPHQWDUHV�QR�KLVWyULFR�HVFRODU�GR�DOXQR��TXDQGR�R�

GLVFHQWH� FRQWDELOL]DU� D� FDUJD� KRUiULD� WRWDO� UHTXHULGD� GH ��� KRUDV�� ,9� �� $V� $WLYLGDGHV�

&RPSOHPHQWDUHV� SRGHP� VHU� UHDOL]DGDV� D� TXDOTXHU� PRPHQWR�� LQFOXVLYH� GXUDQWH� DV� IpULDV�

HVFRODUHV��GHVGH�TXH�UHVSHLWDGRV�RV�SURFHGLPHQWRV�HVWDEHOHFLGRV�QHVWH�5HJXODPHQWR��9���$V�

$WLYLGDGHV�&RPSOHPHQWDUHV�FRP�UHVSHFWLYDV�HTXLYDOrQFLDV�GH�FUpGLWRV�VHJXHP�DV�FDWHJRULDV��

FULWpULRV�H�UHTXLVLWRV�GHVFULWRV�QR�$QH[R�,�H�$QH[R�,,��GHYHQGR�VHU�UHVSHLWDGR�R�OLPLWH�GH�KRUDV�

SRU�FDGD�$WLYLGDGH�&RPSOHPHQWDU��$LQGD�TXH�R�DOXQR�YHQKD�D�FXPSULU��HP�XPD�GHWHUPLQDGD�

$WLYLGDGH��XP�Q~PHUR�GH�KRUDV�PDLRU�TXH�R� OLPLWH�SRU�DWLYLGDGH�RX�R� OLPLWH� WRWDO��DV�KRUDV�

���



H[FHGHQWHV� QmR� SRGHUmR� VHU� DSURYHLWDGRV� SDUD� RV� ILQV� GH� TXH� GLVS}H� HVWDV� RULHQWDo}HV� H�

QRUPDWLYDV�DTXL�H[SUHVVDV���

$�&RRUGHQDomR�GR FXUVR�7pFQLFR�HP�0HLR�$PELHQWH�GR�,)&(�&DPSXV 4XL[DGi�VHUi�D�

UHVSRQViYHO�SRU�YDOLGDU�RV�GRFXPHQWRV�FRPSUREDWyULRV�HQWUHJXHV�SHOR�GLVFHQWH�QR�LQWXLWR�GH�

DWHQGHU� D� FDUJD� KRUiULD� FRPSOHPHQWDU�� OHYDQGR� HP� FRQVLGHUDomR� TXH�� ,� �� R� GLVFHQWH� SRGHUi�

UHDOL]DU�DWLYLGDGH�FRPSOHPHQWDU�GHVGH�R����VHPHVWUH�GH�PDWUtFXOD��,,���Vy�p�SRVVtYHO�VROLFLWDU�R�

DSURYHLWDPHQWR�XPD�~QLFD�YH]��HP�SHUtRGR�GHWHUPLQDGR�SHOD�FRRUGHQDomR�GR�FXUVR��GHYHQGR�

ID]HU� D� VROLFLWDomR� HP� UHTXHULPHQWR� GLVSRQLELOL]DGR� SHOD� LQVWLWXLomR� H� DSUHVHQWDU�

GRFXPHQWDomR� TXH� DWHVWH� D� SDUWLFLSDomR� GR� PHVPR� HP� WDLV� DWLYLGDGHV�� � �� ,,,� �� DV� FDUJDV�

KRUiULDV� GDV� DWLYLGDGHV� FRPSOHPHQWDUHV� VmR� DFXPXODWLYDV�� ,,,� ��$� DYDOLDomR� GDV�$WLYLGDGHV�

&RPSOHPHQWDUHV� OHYDUi� HP� FRQVLGHUDomR� WRGDV� DV� FRQGLo}HV� H[SUHVVDV� QHVWH� SURMHWR�

SHGDJyJLFR�GH�FXUVR�H�GHPDLV�QRUPDWLYDV�LQVWLWXFLRQDLV�H�GH�FXUVR��

(YLGHQFLDQGR� D� FR�UHVSRQVDELOLGDGH� GD� LQVWLWXLomR� SURSRQHQWH� SDUD� FRP� D� IRUPDomR�

SURILVVLRQDO�GRV� DOXQRV�� DILUPD�VH�TXH� DV� UHIHULGDV� DWLYLGDGHV� FRPSOHPHQWDUHV� FRPR�SUiWLFD�

SURILVVLRQDO� REULJDWyULD�� VHUmR� LQFHQWLYDGDV� H� SRU� YH]HV�� TXDQGR� SRVVtYHO�� SURPRYLGDV� HP�

SDUFHULD� HQWUH� LQVWLWXLomR�� FRRUGHQDGRU� GH� FXUVR�� HQWLGDGHV�� SURIHVVRUHV�� WpFQLFR�

DGPLQLVWUDWLYRV�H�DOXQRV��

����$3529(,7$0(172�'(�&21+(&,0(1726�(�(;3(5,Ç1&,$6�$17(5,25(6

&RP�R�REMHWLYR�GH�HVWLPXODU�DR�GLVFHQWH�R�SURVVHJXLPHQWR�GH�HVWXGRV��D�LQVWLWXLomR�GH�

HQVLQR� GHYH� SURPRYHU� R� DSURYHLWDPHQWR� GH� FRQKHFLPHQWRV� H� H[SHULrQFLDV� DQWHULRUHV� GHVWH�

DOXQR�� FDVR� FRQVWDWHP� UHODomR� GLUHWD� FRP� R� SHUILO� SURILVVLRQDO� GH� FRQFOXVmR� GD� UHVSHFWLYD�

TXDOLILFDomR�RX�KDELOLWDomR�SURILVVLRQDO��1HVVH�VHQWLGR��D�DYDOLDomR�GD�DSUHQGL]DJHP�QR�TXH�

GL]� UHVSHLWR� DRV� SURFHVVRV� GH� DSURYHLWDPHQWR� H� YDOLGDomR� GH� FRQKHFLPHQWRV� H� H[SHULrQFLDV�

SURILVVLRQDLV�� IRUPDLV� RX� QmR�� GHYH� VHU� YLYHQFLDGD�� VHJXQGR� D� 5HVROXomR� Q����������

$UW����³>«@� SHORV� VLVWHPDV� GH� HQVLQR� FRPR� XPD� IRUPD� GH� YDORUL]DomR� GD� H[SHULrQFLD�

H[WUDHVFRODU� GRV� HGXFDQGRV�� REMHWLYDQGR� D� FRQWLQXLGDGH� GH� HVWXGRV� VHJXQGR� LWLQHUiULRV�

IRUPDWLYRV�FRHUHQWHV�FRP�RV�KLVWyULFRV�SURILVVLRQDLV�GRV�FLGDGmRV´��

$VVLP�� FRP� EDVH� QHVWD� SUHPLVVD�� RV� FRQKHFLPHQWRV� DGTXLULGRV� DQWHULRUPHQWH� SHOR�

DOXQR��HP�RXWUR�FXUVR�UHDOL]DGR��SRGHUmR�VHU�DSURYHLWDGRV��FDVR�R�GLVFHQWH�WHQKD�LQWHUHVVH�H�

WDLV� VDEHUHV� VHMDP� FRPSDWtYHLV� FRP� RV� FRPSRQHQWHV� FXUULFXODUHV� GR� VHX� FXUVR� DWXDO��

([HPSOLILFDQGR�� FDVR� R� DOXQR� WHQKD� UHDOL]DGR� XP� RXWUR� FXUVR� H� TXHLUD� DSURYHLWDU� XPD�

GLVFLSOLQD�TXH�WDPEpP�FRQVWDU�QD�JUDGH�GR�QRYR�FXUVR�H�TXH�SRUWDQWR��QmR�WHQKD�LQWHUHVVH�HP�

���



FXUVi�OD� QRYDPHQWH�� SRGH� VROLFLWDU� R� DSURYHLWDPHQWR� GHVWH� FRPSRQHQWH� FXUULFXODU��

FRQVLGHUDQGR�R�SUD]R� HVWDEHOHFLGR�QR�FDOHQGiULR� LQVWLWXFLRQDO�� D�GRFXPHQWDomR�QHFHVViULD� H�

GHPDLV� H[LJrQFLDV� H� RULHQWDo}HV� FRQWLGDV� QR� 5HJXODPHQWR� GD� 2UJDQL]DomR� 'LGiWLFD�

�5(62/8d­2� &21683� 1�� ���������� $VVLP�� R� ,)&(� ±� &DPSXV� 4XL[DGi� HP� FR�

UHVSRQVDELOLGDGH� FRP� DV� FRRUGHQDo}HV� GH� FXUVR�� GHYH� DVVHJXUDU� DRV� DOXQRV�� LQJUHVVDQWHV� H�

YHWHUDQRV�� R� GLUHLWR� GH� $SURYHLWDPHQWR� GH� &RPSRQHQWHV� &XUULFXODUHV FXUVDGRV�� DSyV�

DQiOLVH�H�DWHQGLGRV�RV�VHJXLQWHV�FULWpULRV��

,��R�FRPSRQHQWH�FXUULFXODU�DSUHVHQWDGR�GHYH�WHU��QR�PtQLPR�������VHWHQWD�H
FLQFR� SRU� FHQWR�� GD� FDUJD� KRUiULD� WRWDO� GR� FRPSRQHQWH� FXUULFXODU� D� VHU�
DSURYHLWDGR�� ,,��R�FRQWH~GR�GR�FRPSRQHQWH�FXUULFXODU�DSUHVHQWDGR�GHYH� WHU��
QR� PtQLPR�� ���� �VHWHQWD� H� FLQFR� SRU� FHQWR�� GH� FRPSDWLELOLGDGH� FRP� R�
FRQWH~GR�WRWDO�GR�FRPSRQHQWH�FXUULFXODU�D�VHU�DSURYHLWDGR�

$OpP� GD� FRPSDWLELOLGDGH� GH� FRQWH~GR� H� FDUJD� KRUiULD� �PtQLPR� GH� ����� SRU�

GLVFLSOLQD��� H[LVWHP� RXWUDV� RULHQWDo}HV� D� VHJXLGDV� SDUD� TXH� R� SHGLGR� GH� DSURYHLWDPHQWR� GH�

GLVFLSOLQDV� VHMD� GHIHULGR�� FRPR�� ,� �� R� FRPSRQHQWH� FXUULFXODU� �GLVFLSOLQD�� DSUHVHQWDGR� SHOR�

DOXQR�GHYH�HVWDU�QR�PHVPR�QtYHO�RX�VXSHULRU�DR�FRPSRQHQWH�FXUULFXODU�D�VHU�DSURYHLWDGR��,,�±�

R�DSURYHLWDPHQWR�GH�GHWHUPLQDGR�FRPSRQHQWH�FXUULFXODU�Vy�SRGHUi�VHU�VROLFLWDGR�XPD�~QLFD�

YH]�� ,,,� ±� 2� DOXQR� SRGHUi� FRQWDELOL]DU� HVWXGRV� UHDOL]DGRV HP� GRLV� RX� PDLV� FRPSRQHQWHV�

FXUULFXODUHV� TXH� VH� FRPSOHPHQWDP� SDUD� LQWHJUDOL]DU� D� FDUJD� KRUiULD� GR� FRPSRQHQWH� D� VHU�

DSURYHLWDGR�� ,9� ±� QmR� VHUi� DSURYHLWDGR HVWXGRV� GH� FRPSRQHQWHV� FXUULFXODUHV� SDUD� HVWiJLR�

FXUULFXODU��WUDEDOKR�GH�FRQFOXVmR�GH�FXUVR�H�DWLYLGDGHV�FRPSOHPHQWDUHV��

$OpP�GD�SRVVLELOLGDGH�GH�$SURYHLWDPHQWR�GH�&RPSRQHQWHV�&XUULFXODUHV��GLVFLSOLQDV���

RV� DOXQRV� WDPEpP� WrP� R� GLUHLWR� GH� UHTXHUHUHP� D�9DOLGDomR� GH� &RQKHFLPHQWRV TXH� p� R�

SURFHVVR�SHOR�TXDO�VH�SRGH�YDOLGDU�FRQKHFLPHQWRV�DGTXLULGRV�HP�HVWXGRV�UHJXODUHV��TXH�QmR�IRUDP�

SRVVtYHLV�VHUHP�DSURYHLWDGRV��SRU�H[HPSOR��RX�HP�H[SHULrQFLD�SURILVVLRQDO�PHGLDQWH�DYDOLDomR�WHyULFD�

RX� SUiWLFD��� 'HVVH� PRGR�� R� DOXQR� TXH� QmR� FRQVHJXLX� DSURYHLWDU� GHWHUPLQDGD� GLVFLSOLQD� SRU�

DOJXP�PRWLYR�RX�TXH�WHQKD�YLYrQFLD�SURILVVLRQDO�TXH�GHPRQVWUH�FRPSHWrQFLDV�H�KDELOLGDGHV�

Mi�FRQVWUXtGDV��SRGHUi�VROLFLWDU�D�YDOLGDomR�GH�FRQKHFLPHQWRV��5HVVDOWD�VH�TXH�R�DOXQR�SRGHUi�

HVWDU�PDWULFXODGR�RX�QmR�QR�FRPSRQHQWH�FXUULFXODU�SDUD�R�TXDO�SUHWHQGH�YDOLGDU�VHXV�VDEHUHV�

DGTXLULGRV��

7DO� VROLFLWDomR� GH� YDOLGDomR�� GHYHUi� VHU� UHDOL]DGD� SRU�PHLR� GH� UHTXHULPHQWR� IRUPDO�

SURWRFRODGR� H� HQFDPLQKDGR� j� &RRUGHQDomR� GH� &XUVR�� MXQWDPHQWH� FRP� RV� VHJXLQWHV�

GRFXPHQWRV��³,��GHFODUDomR��FHUWLILFDGR�RX�GLSORPD���SDUD�ILQV�GH�YDOLGDomR�HP�FRQKHFLPHQWRV�

���



DGTXLULGRV�HP�HVWXGRV�UHJXODUHV��,,��FySLD�GD�&DUWHLUD�GH�7UDEDOKR��SiJLQDV�Mi�SUHHQFKLGDV��RX�

GHFODUDomR�GR�HPSUHJDGRU�RX�GH�SUySULR�SXQKR��TXDQGR�DXW{QRPR´�5(62/8d­2�&21683�

1�� ��������� $57�� ����� TXDQGR� VH� WUDWDU� GH� FRQKHFLPHQWRV� DGTXLULGRV� HP� H[SHULrQFLDV�

SURILVVLRQDLV�DQWHULRUHV�

9DOH�FRQVWDU�TXH�QmR�SRGHUi�VHU�VROLFLWDGD�YDOLGDomR�GH�FRQKHFLPHQWRV�QRV�FDVRV�HP�

TXH� R� GLVFHQWH� WHQKD� VLGR� UHSURYDGR� QR� ,)&(� QR� FRPSRQHQWH� FXUULFXODU� FXMD� YDOLGDomR� IRL�

UHTXHULGD�� WUDWDU�VH� GH� HVWiJLR� FXUULFXODU�� WUDEDOKR� GH� FRQFOXVmR GH� FXUVR� H� DWLYLGDGHV�

FRPSOHPHQWDUHV�� H� TXDQGR� VH� UHIHULU� D� FRPSRQHQWHV� FXUULFXODUHV� GR� HQVLQR� PpGLR�

SURSHGrXWLFR�SDUD�VHUHP�YDOLGDGRV�QRV�FDVRV�GH�GLVFLSOLQDV�GH�FXUVRV�WpFQLFRV�LQWHJUDGRV���

3DUD�FDGD�FRPSRQHQWH�FXUULFXODU��Vy�SRGHUi�VHU�VROLFLWDGD�YDOLGDomR�XPD�~QLFD�YH]�H�

TXH� WRGR� R� SURFHVVR� p� UHJLGR� SHOR�5HJXODPHQWR� GD�2UJDQL]DomR�'LGiWLFD� �52'��� VHQGR�RV�

SUD]RV�HVWDEHOHFLGRV�QR�FDOHQGiULR�LQVWLWXFLRQDO�GR�,)&(�±�&DPSXV 4XL[DGi��HVSHFLILFDPHQWH�

SHOD�FRRUGHQDomR�GH�FXUVR�

����$9$/,$d­2�'2�352-(72�'2�&8562

&RQVLGHUDQGR�TXH�D� DXWRUL]DomR�H� UHHVWUXWXUDomR�GH�XP�FXUVR�GHYH� HVWDU�GLUHFLRQDGD��

DR� DWHQGLPHQWR� GH� DVSLUDo}HV� H� LQWHUHVVHV� GRV� FLGDGmRV� H� GD� VRFLHGDGH�� EHP� FRPR� jV�

HVSHFLILFLGDGHV�H�GHPDQGDV�VRFLRHFRQ{PLFR�H�DPELHQWDLV��5(62/8d­2�1�����������WRUQD�

VH� UHOHYDQWH� D� SHUPDQHQWH� DQiOLVH�� UHIOH[mR�� DYDOLDomR� H� UHHODERUDo}HV� QR� SURMHWR� H� QDV�

SUiWLFDV� SHGDJyJLFDV� YLYHQFLDGDV� QR� GHFRUUHU� Vy� FXUVR�� 9DOH� VLWXDU� TXH� DV� $YDOLDo}HV�

,QVWLWXFLRQDLV� H� GH�&XUVR� QmR� RFRUUHP� j�PDUJHP�GRV� FRQGLFLRQDQWHV� VRFLDLV�� HFRQ{PLFRV� H�

SROtWLFRV��RV�GDGRV�TXDOLWDWLYRV�H�TXDQWLWDWLYRV�GHVWHV�SURFHVVRV�DYDOLDWLYRV�VmR�LQIOXHQFLDGRV�H�

DR�PHVPR�WHPSR�LQIOXHQFLDP�DV�DWXDLV�H[LJrQFLDV�GDV�SROtWLFDV�H�SURJUDPDV�HGXFDFLRQDLV�TXH�

DLQGD�SRVWXODP�D�HILFLrQFLD�GRV�H[DPHV�RILFLDLV�

6HQGR�FRQGLFLRQDGD�SRU�IDWRUHV�H[WHUQRV��FRQWH[WRV�VRFLDLV�H�DJHQWHV�HGXFDFLRQDLV��H�

LQWHUQRV��VLWXDo}HV��UHODo}HV��SURSRVWDV�SROtWLFR�SHGDJyJLFDV�H�VXMHLWRV�TXH�VH�ID]HP�SUHVHQWHV�

QR� HVSDoR� HVFRODU��� D� DYDOLDomR�� GLDOHWLFDPHQWH�� VHQGR� XP� HOHPHQWR� TXH� VRIUH� LQIOXrQFLDV�

GLYHUVDV��LQWHUIHUH�GLUHWD�RX�LQGLUHWDPHQWH�QD�IRUPDomR�GRV�LQGLYtGXRV�HQYROYLGRV�QD�JDUDQWLD�

GR�GLUHLWR�j�HGXFDomR�H�GH�VHXV�PHFDQLVPRV�

1HVVH�FRQWH[WR��D�DYDOLDomR�GR�&XUVR�7pFQLFR�HP�0HLR�$PELHQWH�GR�,)&(���&DPSXV�

GH�4XL[DGi�SUHWHQGH�SURSLFLDU�PRPHQWRV�GLDOyJLFRV��FRQWtQXRV� VLVWHPDWL]DGRV�H�FRQVWUXWLYRV�

GH� DYDOLDomR� GR� FXUVR�� PHGLDQWH� LQWHUDomR� GH� SURIHVVRUHV�� JHVWRUHV�� DOXQRV� H� GHPDLV�

UHSUHVHQWDo}HV� GD� FRPXQLGDGH� HVFRODU�� 3DUD� WDQWR�� LPSOHPHQWD�VH� D� FKDPDGD� &RPLVVmR� GH�

���



&XUVR�� FRQILJXUDQGR�VH� QR� SULQFLSDO� UHVSRQViYHO� SHODV� DYDOLDo}HV� H� DWXDOL]Do}HV� GR� 3URMHWR�

3ROtWLFR�3HGDJyJLFR�GR�&XUVR�7pFQLFR�HP�0HLR�$PELHQWH��3DUD�DOpP�GLVVR��FRPR�PHFDQLVPR�

GHPRFUiWLFR�� SDUWLFLSDWLYR� H� VRFLDO�� GH� DomR� FROHWLYD� FRP� ILQV� j� GLVFXVVmR�� UHIOH[mR� H�

PXGDQoDV�QR�DQGDPHQWR�GR�FXUVR��HQWUH�R�VHU�H�R�GHYLU��HQWUH�R�TXH�VH�p�H�R�VH�SUHWHQGH�VHU��QD�

PHOKRULD� TXDOLWDWLYD� GR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP�� FRP� EDVH� QRV� LQWHUHVVHV��

SRVVLELOLGDGHV� H� QHFHVVLGDGHV� GRV� DJHQWHV� HQYROYLGRV�� GDV� FRPXQLGDGHV� ORFDO� H� HVFRODU��

&RPSHWLUi�D HVWD�&RPLVVmR�GH�&XUVR�� ,���2XYLU��DFRPSDQKDU�H�DUELWUDU�jV�GLVFXVV}HV�

UHIHUHQWHV� DR�SURMHWR�SROtWLFR�SHGDJyJLFR�� ,,� ��$WXDOL]DU� DV� LQIRUPDo}HV� FRQWLGDV�QR�3URMHWR�

3ROtWLFR�SHGDJyJLFR�GR�FXUVR�� ,,,� ��&RODERUDU��SDUD�D�VROXomR�GDV�TXHVW}HV�DGPLQLVWUDWLYDV�H�

SHGDJyJLFDV�� ,9� �� &ROHWDU�� DQDOLVDU� H� GLVVHPLQDU� LQIRUPDo}HV� VREUH� DV� GLIHUHQWHV� iUHDV� GR�

VDEHU� TXH� FRPS}HP� R� FXUVR�� 9� �� 2ULHQWDU�� FRRUGHQDU� H� VXSHUYLVLRQDU� DV� DWLYLGDGHV�

FXUULFXODUHV��SURSRQGR�DRV�yUJmRV�FRPSHWHQWHV�DV�PHGLGDV�QHFHVViULDV�j�PHOKRULD�GR�HQVLQR��

SHVTXLVD� H� H[WHQVmR�� 9,� �� 2ULHQWDU� R� SURFHVVR� GH� HVWUXWXUDomR� H� UHHVWUXWXUDomR� GR� SURMHWR�

SHGDJyJLFR�GR�FXUVR��9,,���$FRPSDQKDU�H�DYDOLDU�R�GHVHQYROYLPHQWR�GR�SURMHWR�SHGDJyJLFR�

GR� FXUVR�� 9,,,� �� $SUHFLDU� DV� UHFRPHQGDo}HV� SURSRVWDV� SHORV� GRFHQWHV� H� GLVFHQWHV� VREUH�

DVVXQWRV� GH� LQWHUHVVH� GR� FXUVR�� ,;� �� 5HFHEHU�� DQDOLVDU� H� HQFDPLQKDU� GHPDQGDV GR� FRUSR�

GLVFHQWH��YLVDQGR�VROXFLRQi�ODV FRQVWDQWHPHQWH�

$�FRPSRVLomR�GD�&RPLVVmR�GH�&XUVR��REHGHFHQGR�D�IRUPDomR�OLVWDGD�QD�WDEHOD�DEDL[R�

�UHSUHVHQWDQWHV� GDV� GLVFLSOLQDV� FRPXQV�� GLVFLSOLQDV� HVSHFtILFDV�� GLVFHQWHV� H� UHSUHVHQWDQWH� GD�

&RRUGHQDomR� 7pFQLFR�3HGDJyJLFD�� VH� GDUi� HP� XP� SURFHVVR� HOHLWRUDO� SUySULR�� 6HUmR�

FRQVLGHUDGRV� UHSUHVHQWDQWHV� GR� Q~FOHR� GH� GLVFLSOLQDV� FRPXQV� R� JUXSR� GH� SURIHVVRUHV� TXH�

DWXDUHP�HP�GLVFLSOLQDV�QRV�GRLV� VHPHVWUHV� LQLFLDLV�GR�FXUVR�7pFQLFR�HP�0HLR�$PELHQWH�GR�

,)&(���&DPSXV GH�4XL[DGi��DVVLP�FRPR�RV�UHSUHVHQWDQWHV�GRFHQWHV�GR�Q~FOHR�GH�GLVFLSOLQDV�

HVSHFtILFDV�VH�FRQILJXUi�QR�JUXSR�GH�SURIHVVRUHV�TXH�DWXDUHP�HP�GLVFLSOLQDV�QRV�GRLV�~OWLPRV�

VHPHVWUHV�GR� FXUVR��7DO� FRPLVVmR�SUHWHQGH� VH� UHXQLU�ELPHVWUDOPHQWH�� WHQGR� VXD� FRPSRVLomR�

SUHVLGLGD�SHOR�&RRUGHQDGRU�GR�&XUVR���

7DEHOD�����&RPSRVLomR�GD�FRPLVVmR�GH�FXUVR�GR�FXUVR�WpFQLFR�HP�PHLR�DPELHQWH�GR�,)&(��

FDPSXV�GH�4XL[DGi�

1~PHUR 5HSUHVHQWDomR

�� 5HSUHVHQWDQWH�GR�'HSDUWDPHQWR�GH�(QVLQR�

�� &RRUGHQDGRU�GR�FXUVR�

���



�� 5HSUHVHQWDQWH�GR�Q~FOHR�GH�GLVFLSOLQDV�FRPXQV�

�� 5HSUHVHQWDQWH�GR�Q~FOHR�GH�GLVFLSOLQDV�HVSHFtILFDV

�� 5HSUHVHQWDQWH�'LVFHQWH

�� 5HSUHVHQWDQWH�GD�&RRUGHQDomR�7pFQLFR�3HGDJyJLFD��&73�

)RQWH��(ODERUDGD�SHOD�&RPLVVmR�GH�$WXDOL]DomR�GR�33&

(P�VXPD��D DYDOLDomR�HGXFDFLRQDO��LQVWLWXFLRQDO��GH�FXUVR�RX�GD�DSUHQGL]DJHP��p�XP�

SURFHVVR� LQWUtQVHFR� j� HGXFDomR�� GH� FRQVWUXomR� SHUPDQHQWH� H� FROHWLYD� QD� SURPRomR� GD�

TXDOLGDGH� GD� JHVWmR�� HVFROD�� HQVLQR� H� DSUHQGL]DJHP� FRP� YLVWD� j� WUDQVIRUPDomR� VRFLDO� H�

HGXFDFLRQDO�� LPSOLFDQGR� GHVVH� PRGR�� GHEDWHV� H� Do}HV� GH� FXQKR� WpFQLFR�� SROtWLFR�� pWLFR��

HFRQ{PLFR� H� VRFLDO� VREUH� DV� FRQGLo}HV�� RV� PHLRV� H� RV� ILQV� GD� HGXFDomR�� e� GLDQWH� GHVWD�

SUHPLVVD�TXH�VH�GLUHFLRQD�DV�SHUVSHFWLYDV�H�SUiWLFDV�GD�FRPLVVmR�GH�FXUVR�HP�TXHVWmR�

����$9$/,$d­2�'$�$35(1',=$*(0

1R� kPELWR� GH� XP� SURFHVVR� GH� DYDOLDomR�PDLV� DEUDQJHQWH�� LQVWLWXFLRQDO� H� D� QtYHO� GH�

VLVWHPD� DYDOLDWLYR� QDFLRQDO�� D� 5HVROXomR� Q���������� $UW����� SRVWXOD� TXH� D� DYDOLDomR� GD�

(GXFDomR�3URILVVLRQDO�7pFQLFD�GH�1tYHO�0pGLR�WHP�DV�VHJXLQWHV�ILQDOLGDGHV��

,� �� SURPRYHU� PDLRU� DUWLFXODomR� HQWUH� DV� GHPDQGDV� VRFLRHFRQ{PLFR�
DPELHQWDLV�H�D�RIHUWD�GH�FXUVRV��GR�SRQWR�GH�YLVWD�TXDOLWDWLYR�H�TXDQWLWDWLYR��
,,� �� SURPRYHU� D� H[SDQVmR� GH� VXD� RIHUWD�� HP� FDGD� HL[R� WHFQROyJLFR�� ,,,� ��
SURPRYHU� D� PHOKRULD� GD� TXDOLGDGH� SHGDJyJLFD� H� HIHWLYLGDGH� VRFLDO�� FRP�
rQIDVH� QR� DFHVVR�� QD� SHUPDQrQFLD� H� QR� r[LWR� QR� SHUFXUVR� IRUPDWLYR� H� QD�
LQVHUomR� VRFLRSURILVVLRQDO�� ,9� �� ]HODU� SHOR� FXPSULPHQWR� GDV�
UHVSRQVDELOLGDGHV� VRFLDLV� GDV� LQVWLWXLo}HV� PHGLDQWH� YDORUL]DomR� GH� VXD�
PLVVmR�� DILUPDomR� GD� DXWRQRPLD� H� GD� LGHQWLGDGH� LQVWLWXFLRQDO�� DWHQGLPHQWR�
jV� GHPDQGDV� VRFLRHFRQ{PLFR�DPELHQWDLV�� SURPRomR� GRV� YDORUHV�
GHPRFUiWLFRV�H�UHVSHLWR�j�GLIHUHQoD�H�j�GLYHUVLGDGH��

7UDWD�VH� GH� XPD DYDOLDomR� TXH� QmR� YL� DSHQDV� DR� GHVHQYROYLPHQWR� LQWHOHFWXDO� H�

FRJQLWLYR�� PDV� WHP�VH� DOPHMD� SURSRVWDV� H� ILQV� VRFLDLV�� HFRQ{PLFRV�� DPELHQWDLV�� pWLFRV��

GHPRFUiWLFRV��HWQLFRV�UDFLDLV��GH�JrQHUR��GHQWUH�RXWURV�SDUD�DOpP�GD�IRUPDomR�WpFQLFD�

(QWUHODoDGR�DR�FRQWH[WR�DFLPD��PDV�FRQILJXUDGR�D�QtYHO�PLFUR��GH�LQVWLWXLomR�HVFRODU��

PDLV� HVSHFLILFDPHQWH� GR� SURFHVVR� GH� HQVLQR�DSUHQGL]DJHP� VLWXDGD� HP� VDOD� GH� DXOD�� D�

YHULILFDomR� GR� UHQGLPHQWR� HVFRODU� GR� DOXQR�� HP� FRQVRQkQFLD� D� /HL� Q����������� GHYH� VH� Gi�

PHGLDQWH� DYDOLDomR FRQWtQXD� H� FXPXODWLYD� GH� VHX� GHVHPSHQKR�� GDQGR� rQIDVH� DRV� DVSHFWRV�

���



TXDOLWDWLYRV� VREUH� RV� TXDQWLWDWLYRV�� EHP� FRPR� RV� UHVXOWDGRV� REWLGRV� DR� ORQJR� GR� SURFHVVR�

VREUH�DTXHOHV�JHUDGRV�HP�PRPHQWRV�SRQWXDLV��UHVWULWLYRV�H�HYHQWXDLV�FRPR�DV�SURYDV�ILQDLV��

,VWR� SRUTXH� D� DYDOLDomR� GHYH� VH� FRQVWLWXLU� FRPR� PHFDQLVPR� GH� DQiOLVH�� UHIOH[mR� H�

UHFRQVWUXomR� GR� PRYLPHQWR� GH� HODERUDomR� GR� FRQKHFLPHQWR�� GR� SURFHVVR� GH� HQVLQR�

DSUHQGL]DJHP�� SRUWDQWR�� GR� SUySULR� SHUILO� KXPDQR� H� SURILVVLRQDO� GH� FRQFOXVmR� LPEXtGR� H�

DOPHMDGR�QRV�SURMHWRV�HGXFDFLRQDLV�

$YDOLDU� GHYH� VHU� XP� DWR� GH� FUtWLFD� H� WUDQVIRUPDomR�� QmR� GHYHQGR� VH� UHGX]LU� D�

LQVWUXPHQWRV� GH� SXQLomR�� MXOJDPHQWR�� SDUD� VLPSOHV� H� HVWDQTXH� GLDJQyVWLFR� VHP� Do}HV�

SRVWHULRUHV�GH�PHOKRULD��$�DYDOLDomR�GHYH�VHU�XVDGD�GD�YHULILFDomR�GR�QtYHO�GH�DSUHQGL]DJHP�

GLVFHQWH�� ODQoDU�PmR� GH� QRYRV� FDPLQKRV�� VROXo}HV� H� HVWUDWpJLDV� GLGiWLFDV�SHGDJyJLFDV� FRP�

YLVWDV� SURSLFLDU� R� GRPtQLR� GH� FRPSHWrQFLDV� H� KDELOLGDGHV� TXH� R� DOXQR� DLQGD� QmR� SRVVXL��

UHVSHLWDQGR� VXDV� GLILFXOGDGHV� H� SRWHQFLDOL]DQGR� VXDV� SRVVLELOLGDGHV�� VHX� ULWPR� FRJQLWLYR��

FULDWLYR�H�~QLFR���

(P� FRQIRUPLGDGH� FRP� DV� RULHQWDo}HV� GD� /HL� Q���������� H� GR� 5HJXODPHQWR� GD�

2UJDQL]DomR� 'LGiWLFD� �5HVROXomR� &21683� Q���������� R� SURFHVVR� GH� DYDOLDomR� GD�

DSUHQGL]DJHP� QR� &XUVR� 7pFQLFR� HP� 0HLR� $PELHQWH�� DUWLFXODGR� DRV REMHWLYRV� H� PHWDV�

SUHVFULWDV�3URMHWR�3HGDJyJLFR�GR�&XUVR��WDPEpP�WHUi�FDUiWHU�IRUPDWLYR��VRPDWLYR��SURFHVVXDO��

FRQWtQXR��TXDOLWDWLYR�H�GLDJQyVWLFR��QR�LQWXLWR�GH�HVWLPXODU�R�DOXQR�D�VHU�DXW{QRPR��FULDWLYR��

UHIOH[LYR��$VVLP��WDO�SURFHVVR��GDQGR�VLJQLILFDGR H�GLUHFLRQDOLGDGH�DR�WUDEDOKR�GHVHQYROYLGR�

QD� LQVWLWXLomR�� DFRPSDQKDU� R� GHVHQURODU� GD� DSUHQGL]DJHP�PXOWLGLPHQVLRQDO� GR� DOXQR� ³>«@�

DVVHJXUDQGR�D�SURJUHVVmR�GRV�VHXV�HVWXGRV��D�ILP�GH�SURSLFLDU�XP�GLDJQyVWLFR�GR�SURFHVVR�GH�

HQVLQR� H� DSUHQGL]DJHP� TXH� SRVVLELOLWH� DR� SURIHVVRU� DQDOLVDU� VXD� SUiWLFD�� H�� DR� HVWXGDQWH�

GHVHQYROYHU� D� DXWRQRPLD� QR� VHX� SURFHVVR� GH� DSUHQGL]DJHP� SDUD� VXSHUDU� SRVVtYHLV�

GLILFXOGDGHV´��5HVROXomR�&21683�Q����������$UW�������

3DUD� WDQWR�� RV� SURFHGLPHQWRV� GH� DYDOLDomR� XWLOL]DGRV� QR� FXUVR� 7pFQLFR� HP� 0HLR�

$PELHQWH� SDUD� DOpP� GH� UHVXOWDUHP� HP� DSHQDV� SDUHFHUHV� TXDQWLWDWLYRV� �QRWDV��� VmR�� ,� ��

([SRVLomR� YHUEDO�DWLYLGDGH� RUDO�� ,,� �� 7UDEDOKR� ,QGLYLGXDO�� (VWXGR� 'LULJLGR�� /LVWD� GH�

([HUFtFLRV�� 5HODWyULRV�� 3URYDV� �2EMHWLYDV� H�RX� 'LVVHUWDWLYDV��� ,,,� �� 7UDEDOKR� HP� *UXSR��

6HPLQiULRV�� � 3URMHWRV� ,QWHJUDGRUHV�� ,9� �� $XWRDYDOLDomR�� 9� � $WLYLGDGHV� HPLQHQWHPHQWH�

SUiWLFDV�� ODERUDWRULDLV�� GH�3HVTXLVD�� GHQWUH�RXWURV��7UDWDP�VH�GH� LQVWUXPHQWDLV�GLUHFLRQDGRV�

SDUD� D� SURPRomR� GD� TXDOLGDGH� GD� HGXFDomR�� GD� HIHWLYLGDGH� VRFLDO� H� R� r[LWR� DFDGrPLFR� H�

VRFLRSURILVVLRQDO�� 5HVVDOYD�VH�� FRQIRUPH� 5HJXODPHQWR� GD� 2UJDQL]DomR� 'LGiWLFR� �52'�

,)&(���TXH�RV�SURFHVVRV�� LQVWUXPHQWRV�� FULWpULRV� H�YDORUHV�GH� DYDOLDomR� D� VHUHP� UHDOL]DGRV�

���



SHOR�GRFHQWH�GHYHP�VHU�H[SOLFLWDGRV�QRV�UHVSHFWLYRV�3URJUDPDV GH�8QLGDGH�'LGiWLFD��38'��

H�DSUHVHQWDGRV�DRV�DOXQRV�QR�LQtFLR�GR�SHUtRGR�OHWLYR��

2�SURFHVVR�GH�DYDOLDomR�RFRUUH�HP�GXDV�HWDSDV��1� PpGLD�GD����HWDSD��1� PpGLD�GD�

��� HWDSD��� GHYHQGR� VHU� UHDOL]DGD� HP� FDGD� XPD�� QR� PtQLPR�� GXDV� DYDOLDo}HV�� 3DUD� VHU�

FRQVLGHUDGR�DSURYDGR�QD�GLVFLSOLQD��R�DOXQR�GHYHUi�REWHU�IUHTXrQFLD�LJXDO�RX�VXSHULRU�D�����

�VHWHQWD�H�FLQFR�SRU�FHQWR��GR�WRWDO�GH�KRUDV�OHWLYDV�H�WHQKD�REWLGR�PpGLD�SDUFLDO��03��LJXDO�RX�

VXSHULRU������VHLV���GH�DFRUGR�FRP�R�FiOFXOR�GD�0pGLD�3DUFLDO��03��DEDL[R��

2V� DOXQRV� DSURYDGRV�TXH�SRUWDQWR�� WLUDUDP�0pGLD�3DUFLDO� LJXDO�RX� DFLPD�GH�����QmR

SUHFLVDUmR� UHDOL]DU� D�$YDOLDomR� )LQDO� �$)�� H� VXD�0pGLD� )LQDO� �0)�� GHYHUi� VHU� LJXDO� D� VXD�

PpGLD�SDUFLDO��03���(QWUHWDQWR��FDVR�R�GLVFHQWH�REWHQKD�0pGLD�3DUFLDO�LQIHULRU�D������VHLV��H�

PDLRU�RX�LJXDO�D������WUrV���GHYHUi�ID]HU�D�DYDOLDomR�ILQDO��VHQGR�FRQVLGHUDGR�DSURYDGR�R�DOXQR�

FRQVHJXLX�DWLQJLU�XPD�0pGLD�)LQDO��0)��LJXDO�RX�PDLRU�TXH������FLQFR��DSyV�DYDOLDomR�ILQDO��

FRPR�PRVWUD�D�HTXDomR�VHJXLQWH�

e�SUHFLVR�TXH�DSyV�RV UHVXOWDGRV�GD�DSOLFDomR�GH�WDLV�SURFHGLPHQWRV�DYDOLDWLYRV��VHMDP�

UHDOL]DGDV�D�DQiOLVH�H�D�LQWHUSUHWDomR�GHVWHV�GDGRV�SDUD�QmR�FDLU�QDV�DPDUUDV�GRV�MXOJDPHQWRV�H�

FODVVLILFDo}HV�TXH�VH�UHGX]HP�D�VLPSOHVPHQWH�DSURYDU�RX�UHSURYDU�H�H[FOXLU��TXH�VH�OLPLWDP�D�

H[DPLQDU� R� TXDQWR� RV� DOXQRV� VDEHP� HP� IXQomR� GH� XP� GHWHUPLQDGR� UHVXOWDGR� HVWDWtVWLFR��

FRQVROLGDQGR� SUiWLFDV� GH� XPD� SHGDJRJLD� GR� H[DPH� ��/8&.(6,�� �������� e� QHFHVViULR� DSyV�

GLDJQyVWLFR�� SURPRYHU� QRYDV� SUiWLFDV� SDUD� D� FRQVWUXomR� GR� PHOKRU� UHVXOWDGR� TXDOLWDWLYR�

SRVVtYHO� GH� DSUHQGL]DJHP�� R� SURJUHVVLYR� GHVHPSHQKR� GLVFHQWH�� R� TXDQWR� VDEHP� H� VH� HVWmR�

GLVWDQWHV� RX� SUy[LPRV� GR� TXH� IRL� SURSRVWR� SDUD� SRVWHULRU� UHRULHQWDomR� GH� HVWtPXOR� D�

FRQVWUXomR� GR� TXH� DLQGD� QmR� IRL� DGTXLULGR��'HVVH�PRGR�� SHUVLVWH� XPD� DYDOLDomR� GH� FDUiWHU

UHIOH[LYR��FUtWLFR��FRQWH[WXDOL]DGR��IRUPDWLYR�H�TXH�SURPRYD�DMXVWDPHQWRV��HQFDPLQKDPHQWRV��

WUDQVIRUPDo}HV��PXGDQoDV��SHUPDQrQFLDV�H�UHDYDOLDo}HV�GR�SURFHVVR�HGXFDWLYR�

����',3/20$

���



$� &HUWLILFDomR� SDUD� H[HUFtFLR� SURILVVLRQDO� VRPHQWH� SRGHUi� VHU� H[SHGLGD SRU� XPD�

LQVWLWXLomR� FUHGHQFLDGD�� FRP� RIHUWD� GH� FXUVRV� OHJDOPHQWH� DXWRUL]DGRV� GH� (GXFDomR�

3URILVVLRQDO�7pFQLFD�GH�1tYHO�0pGLR��OHYDQGR�HP�FRQWD�DV�GLUHWUL]HV�GR�&RQVHOKR�1DFLRQDO�GH�

(GXFDomR�H�RV�SDGU}HV�QDFLRQDLV�GH�FHUWLILFDomR�SURILVVLRQDO�HODERUDGRV�SHOD�5HGH�1DFLRQDO�

GH� &HUWLILFDomR� 3URILVVLRQDO� H� )RUPDomR� ,QLFLDO� H� &RQWLQXDGD� �5HGH� &(57,),&�0(&���

6HJXQGR�D�5HVROXomR�Q�����������HP�VHX�$UW������������ WDO FHUWLILFDomR�SURILVVLRQDO�DEUDQJH�

³>«@� D� DYDOLDomR� GR� LWLQHUiULR� SURILVVLRQDO� H� GH� YLGD� GR� HVWXGDQWH�� YLVDQGR� DR� VHX�

DSURYHLWDPHQWR� SDUD� SURVVHJXLPHQWR� GH� HVWXGRV� RX� DR� UHFRQKHFLPHQWR� SDUD� ILQV� GH�

FHUWLILFDomR� SDUD� H[HUFtFLR� SURILVVLRQDO�� GH� HVWXGRV� QmR� IRUPDLV� H� H[SHULrQFLD� QR� WUDEDOKR�

>���@´�� SRUWDQWR�� SRVVLELOLWDQGR� FRQWLQXLGDGH� GH� HVWXGRV�PHGLDQWH� YDORUL]DomR� GH� H[SHULrQFLD�

HVFRODU�H�H[WUDHVFRODU��

&DEH� jV� LQVWLWXLo}HV� GH� HQVLQR� H� VRE� VXD� UHVSRQVDELOLGDGH�� D� IXQomR� GH� H[SHGLU� H�

UHJLVWUDU�RV�GLSORPDV�GH�WpFQLFR�GH�QtYHO�PpGLR��VDEHQGR�TXH�RV�GDGRV�QHFHVViULRV�SDUD�HVWD�

H[SHGLomR�GHYHUmR�FRQVWDU�QR�6LVWHPD�1DFLRQDO�GH� ,QIRUPDo}HV�GD�(GXFDomR�3URILVVLRQDO�H�

7HFQROyJLFD� �6,67(&��� (VWH� WHP� D� LQFXPErQFLD� GH� DWULEXLU� XP� FyGLJR� DXWHQWLFDGRU� GR�

UHIHULGR� UHJLVWUR� H� TXH� p� LPSUHVFLQGtYHO� SDUD� YDOLGDU� QDFLRQDOPHQWH� RV� GLSORPDV� HPLWLGRV� H�

UHJLVWUDGRV��$OpP�GLVVR��WDPEpP�GHYHP�FRQVWDU�QHVWHV�GLSORPDV�R�WtWXOR�GH�WpFQLFR�FRQIHULGR�

DR�HJUHVVR��HP�VXD�UHVSHFWLYD�KDELOLWDomR�SURILVVLRQDO��EHP�FRPR�R�HL[R�WHFQROyJLFR�DR�TXDO�R�

VHX�FXUVR�HVWi�YLQFXODGR��

�$VVLP��QR�kPELWR�GD�FHUWLILFDomR�GR�FXUVR�7pFQLFR�HP�0HLR�$PELHQWH��R�DOXQR�SRGHUi�

UHTXHUHU�R�GLSORPD�GH�7pFQLFR�HP�0HLR�$PELHQWH�TXDQGR�GD�ILQDOL]DomR�GR�FXUVR��GD�GHYLGD�

FRQFOXVmR�GDV�GLVFLSOLQDV��LQWHJUDOL]DomR�GD�FDUJD�KRUiULD�FUpGLWRV�HVWDEHOHFLGD�GDV�DWLYLGDGHV�

FRPSOHPHQWDUHV� H� DSUHVHQWDomR� GR� FHUWLILFDGR� GH� FRQFOXVmR GR� (QVLQR�0pGLR� UHJXODU� TXH��

VHQGR�XPD�H[LJrQFLD�OHJDO��R�GLVFHQWH�TXH�QmR�DSUHVHQWDU�R�UHIHULGR�FHUWLILFDGR��Vy�UHFHEHUi�

DTXHOH�GH�TXDOLILFDomR�SURILVVLRQDO�

����352*5$0$�'(�81,'$'(�','È7,&$��38'�

2�3URJUDPD�GH�8QLGDGH�'LGiWLFD� �38'��GHYH�VHU�UHIOH[R�GDTXLOR�TXH�YLYHQFLDGR�QR�

HVSDoR�HVFRODU��p�R�GLUHFLRQDPHQWR�GDGR�DR�WUDEDOKR�SHGDJyJLFR�UHDOL]DGR�QD�LQVWLWXLomR��SDUD�

DOpP�GRV�DPELHQWHV�GH� VDOD�GH�DXOD��'HVVH�PRGR�� WUDWD�VH�GH�XP�GRFXPHQWR��GHYHQGR�HVWDU�

DUWLFXODGR�FRP�D�SURSRVWD�SHGDJyJLFD�LQVWLWXFLRQDO��R�SURJUDPD�GH�FXUVR�H�SODQR�GH�HQVLQR�H�

GH�DXOD�

���



$WHQGHQGR�DR�GLVSRVWR�QD�5HVROXomR�&21683�Q�����������HP�VHXV�$UWV�����H�����SDUD�

FDGD� FRPSRQHQWH� FXUULFXODU� GR� FXUVR� GHYH� KDYHU� XP� 38'�� VHUYLQGR� FRPR� URWHLUR� SDUD�

SURIHVVRU� H� DOXQRV� QR� GHFRUUHU� GDV� DWLYLGDGHV� FXUULFXODUHV� UHDOL]DGDV�� &RPSUHHQGLGD� FRPR�

GHYHU� GR� SURIHVVRU� GD� GLVFLSOLQD�� D� HODERUDomR� GR� UHVSHFWLYR� 38'�� VHJXLQGR� IRUPXOiULR� H�

RULHQWDo}HV� GD� 352(1�� GHYH� DSUHVHQWDU� RV� VHJXLQWHV� LWHQV�� DVSHFWRV� JHUDLV� GR� FRPSRQHQWH�

FXUULFXODU� �FDUJD� KRUiULD�� Q~PHUR� GH� FUpGLWRV� H� VHPHVWUH� GH� RIHUWD�� H� DVSHFWRV� HVWUXWXUDQWHV�

�HPHQWD�� REMHWLYRV�� SURJUDPD�� PHWRGRORJLD� GH� HQVLQR�� DYDOLDomR�� ELEOLRJUDILD� EiVLFD� H�

FRPSOHPHQWDU��

1R� TXH� VH� UHIHUH� DRV� 3URJUDPDV� GH� 8QLGDGH� 'LGiWLFD� H� HP� FRQVRQkQFLD� FRP� D�

OHJLVODomR�HVSHFtILFD�GH�HQVLQR��R�JUXSR�GRFHQWH�WHP�FRPR�GHYHUHV��,���D�HODERUDomR�GRV�38'V�

GRV�FRPSRQHQWHV�FXUULFXODUHV�TXH�OHFLRQDU��,,�±�D�DWXDOL]DomR�GRV�38'V��HQFDPLQKDQGR�SDUD�

DQiOLVH�H�YDOLGDomR�j�FRRUGHQDGRULD�GH�FXUVR�H�j�&73��XPD�YH]�TXH�VH�WUDWD�GH�HQVLQR�WpFQLFR�

,,,�±�DSUHVHQWDomR�GR�38'�DRV�DOXQRV�QR�LQtFLR�GR�SHUtRGR�OHWLYR��,9�±�FXPSULPHQWR�GR�38'�

GR�FRPSRQHQWH�FXUULFXODU�TXH�OHFLRQD��REHGHFHQGR�DRV�FRQWH~GRV��FDUJD�KRUiULD��TXDQWLWDWLYR�

GH� DXODV� WHyULFDV� H� GH� DXODV� SUiWLFDV� �/DERUDWyULRV�� (VWiJLR� 6XSHUYLVLRQDGR� H� RXWURV��

FRQVWDQWHV�QR�SURJUDPD��

&RPR� H[SUHVVmR� GR� FRPSURPLVVR� pWLFR� H� SURILVVLRQDO� GD� LQVWLWXLomR� GH� HQVLQR��

FRRUGHQDomR�GH�FXUVR�H�SURILVVLRQDLV�HQYROYLGRV�QD�SURPRomR�GH�XPD�HGXFDomR�TXDOLWDWLYD�H�

QHVWD�GR�SHUILO�HVSHUDGR�GR�IXWXUR�SURILVVLRQDO��D�VHJXLU�RV�38'V�GR�&XUVR�7pFQLFR�GH�1tYHO�

0pGLR�HP�0HLR�$PELHQWH�

6HPHVWUH�,

,167,7872�)('(5$/�'(�('8&$d­2��&,Ç1&,$�(�7(&12/2*,$�±

&$0386 48,;$'È

',5(725,$�'(�(16,12���'(

&8562�7e&1,&2�(0�0(,2�$0%,(17(

352*5$0$�'(�81,'$'(�','È7,&$�±�38'

',6&,3/,1$��,1)250È7,&$�$3/,&$'$

&yGLJR� ,1)$3/,

&DUJD�+RUiULD�7RWDO�����K�D &+�7HyULFD� ���K�D &+�3UiWLFD�����K�D

1~PHUR�GH�&UpGLWRV� �

3Up�UHTXLVLWRV��1mR�WHP

���



6HPHVWUH��,

1tYHO��7pFQLFR�GH�1tYHO�0pGLR�6XEVHTXHQWH

(0(17$

��� ,QWURGXomR�DR�HVWXGR�GD�,QIRUPiWLFD��XWLOL]DomR�GRV�UHFXUVRV�GR�:LQGRZV��FDOFXODGRUD��

EORFR�GH�QRWDV��FULDomR�H�PDQLSXODomR�GH�SDVWDV������8WLOL]DomR�GH�DSOLFDWLYRV�GH�HGLomR�GH�

WH[WR��SODQLOKD�HOHWU{QLFD�H�DSUHVHQWDomR�GH�VOLGH������,QWHUQHW��SHVTXLVD��DUPD]HQDPHQWR�QDV�

QXYHQV�H�FXUUtFXOR�/DWWHV��

2%-(7,92

� $SOLFDU� RV� UHFXUVRV� EiVLFRV� GH� ,QIRUPiWLFD� DWUDYpV� GDV� SULQFLSDLV� IHUUDPHQWDV� GH�

FRPSXWDomR�

��6LVWHPD�RSHUDFLRQDO�:LQGRZV�

��(GLWRU�GH�WH[WRV�:RUG��

��3ODQLOKD�(OHWU{QLFD�([FHO�

��$SUHVHQWDo}HV�3RZHU�3RLQW�H�3UH]L�

��,QWHUQHW�

352*5$0$

81,'$'(�,�� ,1752'8d­2�$2�6,67(0$�23(5$&,21$/�:,1'2:6�

��,QWHUIDFHV�GH�LQWHUDomR�

��ÈUHD�GH�WUDEDOKR�

��*HUHQFLDGRU�GH�SDVWDV�H�DUTXLYRV�

��&DOFXODGRUD�

��%ORFR�GH�QRWDV�

��9LVXDOL]DGRU�GH�LPDJHP�

��9LVXDOL]DGRU�GH�YtGHR��

��)HUUDPHQWDV�GH�VLVWHPDV�

81,'$'(�,,�±�(',725�'(�7(;72

��9LVmR�JHUDO�

��'LJLWDomR�H�*UDYDomR�

��)RUPDWDomR�GH�7H[WRV�

��3DUiJUDIRV�H�,PSUHVVmR�

��7DEHODV�

��'RFXPHQWRV�2ILFLDLV��PHPRUDQGR��RILFLR�H�GHFODUDomR��

���



81,'$'(�,,,�±�3/$1,/+$�(/(75Ð1,&$

��9LVmR�JHUDO

��)RUPDWDomR�FpOXODV

��)yUPXODV�H�IXQo}HV

��&ODVVLILFDomR�H�ILOWUR�GH�GDGRV

��)RUPDWDomR�FRQGLFLRQDO

��*UiILFRV

81,'$'(�,9�±�$35(6(17$d­2�'(�6/,'(

��9LVmR�JHUDO�GR�6RIWZDUH�

��$VVLVWHQWH�GH�FULDomR

��0RGRV�GH�H[LELomR�GH�VOLGHV�

��)RUPDWDomR�GH�VOLGHV

��,PSUHVVmR�GH�VOLGHV

��/LVWDV��IRUPDWDomR�GH�WH[WRV��LQVHUomR�GH�GHVHQKRV��ILJXUDV��VRP�

��9tGHR��LQVHUomR�GH�JUiILFRV��RUJDQRJUDPDV�H�IOX[RJUDPDV�

��6OLGH�PHVWUH

��(IHLWRV�GH�WUDQVLomR�H�DQLPDomR�GH VOLGHV
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�� (YROXomR� KLVWyULFD� GD� 6HJXUDQoD� H� 0HGLFLQD� GR� 7UDEDOKR�� ��$FLGHQWH� GR� WUDEDOKR��

FRQFHLWRV�� FDXVDV�� FRQVHTXrQFLDV� H� LQYHVWLJDomR�� ��� /HJLVODomR� DSOLFDGD� j� KLJLHQH� H�

VHJXUDQoD�GR�WUDEDOKR�����5LVFRV�DPELHQWDLV�����,QVDOXEULGDGH�H�SHULFXORVLGDGH�����&RPLVVmR�

LQWHUQD� GH� SUHYHQomR� GH� DFLGHQWHV� ±� &,3$�� ��� 6HUYLoR� HVSHFLDOL]DGR� HP� HQJHQKDULD� GH�

VHJXUDQoD�GR�WUDEDOKR�±�6(607�����(TXLSDPHQWRV�GH�SURWHomR�FROHWLYD��(3&��H�LQGLYLGXDO�

�(3,��� ���3URJUDPD�GH� FRQWUROH�PHGLGR�H� VD~GH� RFXSDFLRQDO�±�3&062������3URJUDPD�GH�

SUHYHQomR�GH�ULVFRV�DPELHQWDLV� ��335$�����±�6LVWHPDV�GH�*HVWmR�GH�+67������1Ro}HV�GH�

(UJRQRPLD������0DSD�GH�5LVFRV�
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� &RPSUHHQGHU� R� GLPHQVLRQDPHQWR� H� IXQFLRQDPHQWR� GH� FRPLVV}HV� H� yUJmRV� YROWDGRV� j�

SUHYHQomR�GH�DFLGHQWHV�

��&RQKHFHU�D�HVWUXWXUDomR�GDV�OHLV�H�QRUPDV�

��&RQKHFHU�RV�ULVFRV�FRQFHUQHQWHV�jV�SUiWLFDV�WUDEDOKLVWDV�

��&RQKHFHU�SUiWLFDV�GH�DQiOLVH�GDV�FRQGLo}HV�DWXDLV�H�FRPSDUDomR�FRP�DV�PtQLPDV�H[LJLGDV�

H�DWXDomR�HP�FRQIRUPLGDGH��

�� 'RPLQDU� R� XVR� GH� DVSHFWRV� H� FRQFHLWRV� LPSRUWDQWHV� SDUD� D� VHJXUDQoD� QR� DPELHQWH� GH�
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�� � $QiOLVH� GRV� WHPDV� HQYROYHQGR� GHVHQYROYLPHQWR� H� GHJUDGDomR� DPELHQWDO� H� GLVFXVVmR�

VREUH� JHVWmR� H� SROtWLFD� DPELHQWDO� QR�%UDVLO�� �� �� 3ROtWLFDV� GH� GHVHQYROYLPHQWR� LQWHJUDGR� H�

VXDV�FDUDFWHUtVWLFDV������,QVWUXPHQWRV�GH�JHVWmR�H�VXDV�LPSOHPHQWDo}HV��FRQFHLWRV�H�SUiWLFD��

�� �� %DVH� OHJDO� H LQVWLWXFLRQDO� SDUD� D� JHVWmR� DPELHQWDO�� �� �� 7HQGrQFLDV� DWXDLV� QD� JHVWmR�

DPELHQWDO������9DORUDomR�DPELHQWDO�QRV�HVWXGRV�GH�DOWHUQDWLYDV�H�GH�YLDELOLGDGH������6LVWHPDV�

GH�JHVWmR�DPELHQWDO�H�VXDV�DOWHUQDWLYDV������3URJUDPDV�GH�JHVWmR�DPELHQWDO������7pFQLFDV�GH�

HODERUDomR��LPSODQWDomR�H�JHUHQFLDPHQWR�GH�SURMHWRV�GH�JHVWmR�DPELHQWDO�������(ODERUDomR�

GH� SURMHWRV� DPELHQWDLV�� ���� &LFOR� GH� YLGD� GR� 3URGXWR�� URWXODJHP�� /RJtVWLFD� UHYHUVD� H�

FHUWLILFDomR�
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� &RPSUHHQGHU�RV�FRQKHFLPHQWRV�UHODWLYRV�DR�PHLR�DPELHQWH�H�j�JHVWmR�DPELHQWDO��

�� $QDOLVDU� RV� LPSDFWRV� DPELHQWDLV� FDXVDGRV� SHODV� DWLYLGDGHV� KXPDQDV� H�� DWUDYpV� GH�

SURJUDPDV�HVSHFtILFRV�H�QRUPDV��PLWLJDU�HVVHV�LPSDFWRV�

��)DFLOLWDU�D�LPSODQWDomR�H�R�GHVHQYROYLPHQWR�GH�Do}HV�TXH�DWHQGDP�D�OHJLVODomR�DPELHQWDO�

�� &RPSUHHQGHU� R� SURFHVVR� GD� LPSODQWDomR� GH� VLVWHPDV� QRUPDWLYRV� DPELHQWDLV� QD�

RUJDQL]DomR�

��&RPSDUDU�RV�SURFHVVRV�SURGXWLYRV�GD�RUJDQL]DomR�FRP�RV�UHTXLVLWRV�GD�QRUPD�1%5�,62�

�������HQWUH�RXWUDV��LGHQWLILFDQGR�QHFHVVLGDGHV�GH�PHOKRULD��
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�(YROXomR�KLVWyULFD��

�2�SUREOHPD�DPELHQWDO�QR�VpFXOR�;;��

�0HLR�DPELHQWH�H�JHVWmR�DPELHQWDO�

�*HVWmR�DPELHQWDO�JOREDO�H�UHJLRQDO�

�$�PXGDQoD�FOLPiWLFD�JOREDO�H�R�3URWRFROR�GH�.\RWR��

�7HUPRV�H�FRQFHLWRV�LPSRUWDQWHV�
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�&RQFHLWR�GH�6XVWHQWDELOLGDGH�
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�$�&RQIHUrQFLD�GDV�1Do}HV�8QLGDV�QR�5LR�GH�-DQHLUR������

�2�GHVHQYROYLPHQWR�VXVWHQWiYHO�QR�kPELWR�HPSUHVDULDO�
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�(OHPHQWRV�GH�XP�VLVWHPD�GH�JHVWmR�DPELHQWDO

�1RUPDV�YROXQWiULDV�VREUH�VLVWHPD�GH�JHVWmR�DPELHQWDO

�3URJUDPDV�GH�JHVWmR

�&HUWLILFDomR�GR�VLVWHPD�GH�JHVWmR�DPELHQWDO

�7HUPRV�H�FRQFHLWRV�LPSRUWDQWHV�

�(VWUDWpJLDV�DPELHQWDLV�(VWUDWpJLDV�GH�JHVWmR�DPELHQWDO�QDV�RUJDQL]Do}HV�

�3URJUDPDV�GH�JHVWmR�DPELHQWDO��
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� $XOD�H[SRVLWLYD�GLDORJDGD��REMHWLYDQGR�D�SDUWLFLSDomR�GRV�DOXQRV�

��(VWXGRV�GLULJLGRV��

��$WLYLGDGHV�LQGLYLGXDLV��

��$WLYLGDGHV�HP�JUXSR��

��6HPLQiULRV��

��9LVLWDV�WpFQLFDV�

��$PELHQWH�YLUWXDO�GH�$SUHQGL]DJHP�
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$� DYDOLDomR� VHUi� IHLWD� HP� FDUiWHU� TXDOLWDWLYR� H� TXDQWLWDWLYR�� FRQWHPSODQGR� DYDOLDo}HV��

H[HUFtFLRV�� H� UHODWyULRV� WpFQLFRV�� &RQVLGHUDQGR� GHVHPSHQKR� FRJQLWLYR� HP� FDGD� DYDOLDomR�

SDUD�YHULILFDomR�GD�DSUHQGL]DJHP�

7DPEpP� VHUmR� UHDOL]DGDV� DWLYLGDGHV� H� IyUXQV� GH� GLVFXUVmR� SDUD� D� HODERUDomR� GR� 3ODQR� GH�

*HVWmR�$PELHQWDO�QR�$PELHQWH�GH�$SUHQGL]DJHP�0RRGOH��

6HUi�OHYDGD�HP�FRQVLGHUDomR�D�PpGLD�GDV�DYDOLDo}HV�H�GDV�DWLYLGDGHV�GR�$9$�SDUD�R�FiOFXOR�

GD�PpGLD�ILQDO��

��2V�DOXQRV�VHUmR�DYDOLDGRV�TXDQWR�j�SDUWLFLSDomR��SRQWXDOLGDGH�H�DVVLGXLGDGH�QD�HODERUDomR�

GDV�QRWDV�ILQDLV��
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�� � &RQFHLWRV� GH� *HRSURFHVVDPHQWR�� �� � &RQFHLWRV� GH� 6,*�� �� � )RQWHV� GH� 'DGRV�

*HRUUHIHUHQFLDGRV��*HRGpVLD��*36���&DUWRJUDILD��)RWRJUDPHWULD�H�6HQVRULDPHQWR�5HPRWR����

��(VWUXWXUDV�GH�'DGRV�*HRJUiILFRV�� �� ��%DQFRV�GH�'DGRV�*HRJUiILFRV�� �� ��6HQVRULDPHQWR�

5HPRWR��6HQVRUHV�H� ,�PDJHQV��1Ro}HV�GH�3URFHVVDPHQWR�'LJLWDO�GH�,�PDJHQV������%DVH�GH�
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'DGRV� 5DVWHU�� �� � $QiOLVH� (VSDFLDO�� 'HVHQYROYLPHQWR� GH� $SOLFDWLYRV�� �� � 6,*� H� VXDV�

DSOLFDo}HV�QD�iUHD�DPELHQWDO�
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� $SURSULD�VH� GRV� FRQKHFLPHQWRV� EiVLFRV� GH� *HRSURFHVVDPHQWR� SHUPLWLQGR�� HVFROKHU��

XWLOL]DU�H�LQWHUSUHWDU�6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFRV�FRPR�DX[tOLR�j�DQiOLVH�DPELHQWDO�

�� $SOLFDU� WpFQLFDV� GR� 6HQVRULDPHQWR� 5HPRWR� H� 6LVWHPDV� GH� ,QIRUPDomR� *HRJUiILFD� QR�

HVWXGR��SODQHMDPHQWR�H�JHVWmR�DPELHQWDO��

��,QWHUSUHWDU�PDSDV�H�FDUWDV�EiVLFRV�H�WHPiWLFRV�

�� (ODERUDU� QR� 6,*�� DWUDYpV� GH� WpFQLFDV� GH� *HRSURFHVVDPHQWR�� PDSDV� H� FDUWDV� EiVLFRV� H�

WHPiWLFRV�

��&ULDU�H�DWXDOL]DU�EDQFR�GH�GDGRV�JHRJUiILFRV�

��&RPSRU��SURFHVVDU�H�JHRUUHIHUHQFLDU�LPDJHQV�GH�VDWpOLWH�
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�7HFQRORJLDV�UHODFLRQDGDV�

�7LSRV�GH�GDGRV�HP�JHRSURFHVVDPHQWR��

�3URMHWRV�HP�JHRSURFHVVDPHQWR��

�%DVH�GH�GDGRV�HP�6LVWHPDV�GH�,QIRUPDomR�*HRJUiILFD�
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��$� SDUWLFLSDomR�� SRQWXDOLGDGH� H� DVVLGXLGDGH� GH� FDGD� DOXQR� WDPEpP� VHUmR� DYDOLDGDV� H�

DX[LOLDUi�QD�FRPSRVLomR�GD�PpGLD�ILQDO�
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��7LWXODomR�Pi[LPD�������JUDGXDomR�������HVSHFLDOL]DomR��;��
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��9tQFXOR�HPSUHJDWtFLR�������VXEVWLWXWR�����;���HIHWLYR

��'LVFLSOLQD�PLQLVWUDGD��*HVWmR�GH�UHFXUVRV�KtGULFRV�

.DULQD�2OLYHLUD�&KDYHV
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��9tQFXOR�HPSUHJDWtFLR�������VXEVWLWXWR�����;���HIHWLYR

�� 'LVFLSOLQD� PLQLVWUDGD�� /HJLVODomR� $PELHQWDO�� *HVWmR�

$PELHQWDO

0DULD�$PDQGD�0HQH]HV�

6LOYD

��6,$3(�����������&3)����������������� �

��7LWXODomR�Pi[LPD�������JUDGXDomR������HVSHFLDOL]DomR �����

PHVWUDGR���;���GRXWRUDGR�

��5HJLPH�GH�WUDEDOKR����;���'(���������KRUDV��������KRUDV

��9tQFXOR�HPSUHJDWtFLR�������VXEVWLWXWR�����;���HIHWLYR

��'LVFLSOLQD�PLQLVWUDGD��(VWXGRV�DPELHQWDLV��5HFXSHUDomR�GH�

iUHDV�GHJUDGDGDV

0D\DUD�GH�6RXVD�

2OLYHLUD

��6,$3(������������&3)�����������������

��7LWXODomR�Pi[LPD�������JUDGXDomR������HVSHFLDOL]DomR ��;���

PHVWUDGR������GRXWRUDGR�

��5HJLPH�GH�WUDEDOKR����;���'(���������KRUDV��������KRUDV

��9tQFXOR�HPSUHJDWtFLR�������VXEVWLWXWR�����;���HIHWLYR

��'LVFLSOLQD�PLQLVWUDGD��4XtPLFD�$QDOtWLFD��4XtPLFD�

$PELHQWDO�$SOLFDGD

0D\KDUD�0DUWLQV�

&RUGHLUR�%DUERVD�

��6,$3(������������&3)������������������ �

��7LWXODomR�Pi[LPD�������JUDGXDomR������HVSHFLDOL]DomR �����
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��5HJLPH�GH�WUDEDOKR����;���'(���������KRUDV��������KRUDV

��9tQFXOR�HPSUHJDWtFLR�������VXEVWLWXWR�����;���HIHWLYR

���



��'LVFLSOLQD�PLQLVWUDGD��%LRORJLD��(FRORJLD�H�SROXLomR

0LFKDHO�%DUERVD�9LDQD

��6,$3(������������&3)����������������� �

��7LWXODomR�Pi[LPD�������JUDGXDomR������HVSHFLDOL]DomR �����

PHVWUDGR���;���GRXWRUDGR�

��5HJLPH�GH�WUDEDOKR����;���'(���������KRUDV��������KRUDV

��9tQFXOR�HPSUHJDWtFLR�������VXEVWLWXWR���� ;���HIHWLYR

��'LVFLSOLQD�PLQLVWUDGD��*HVWmR�GH�HIOXHQWHV��&HUWLILFDomR�H�

$XGLWRULD�$PELHQWDO

5HLQDOGR�)RQWHV�

&DYDOFDQWH

��6,$3(������������&3)�����������������

��7LWXODomR�Pi[LPD�������JUDGXDomR�����HVSHFLDOLVWD���;���

PHVWUDGR������GRXWRUDGR�

��5HJLPH�GH�WUDEDOKR����;���'(���������KRUDV��������KRUDV

��9tQFXOR�HPSUHJDWtFLR�������VXEVWLWXWR�����;���HIHWLYR

�� 'LVFLSOLQD� PLQLVWUDGD�� *HVWmR� GH� UHVtGXRV� VyOLGRV��

*HVWmR�GH�HPLVV}HV�DWPRVIpULFDV
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���� &2532� 7e&1,&2�$'0,1,675$7,92� (0� ('8&$d­2� ',5(7$0(17(�
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7DEHOD� �� ±�3HUILO� GR�&RUSR�7pFQLFR�$GPLQLVWUDWLYR�(GXFDomR� �7$(�� GLUHWDPHQWH� OLJDGR� DR�

FXUVR

1RPH� 3HUILO��GR�7$(

'DQLHOH�&DULRODQR�GD�6LOYD

��6,$3(������������&3)�����������������

��7LWXODomR�Pi[LPD�������JUDGXDomR������

HVSHFLDOL]DomR���;���PHVWUDGR������GRXWRUDGR

��5HJLPH�GH�WUDEDOKR����;�����KRUDV������

��KRUDV�

���
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��HIHWLYR
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HVSHFLDOLVWD�������PHVWUDGR�����GRXWRUDGR
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)RQWH��(ODERUDGD�SHOD�&RPLVVmR�GH�$WXDOL]DomR�GR�33&

����,1)5$(6758785$

2�,)&(���&DPSXV GH�4XL[DGi�SRVVXL�VDODV�GH�DXOD�HP�ERDV�FRQGLo}HV��GLYHUVRV�

ODERUDWyULRV�� ELEOLRWHFD�� HVSDoR� GH� FRQYLYrQFLD� SDUD� DWHQGLPHQWR� DR� DOXQR� GH� IRUPD� D�

SRVVLELOLWDU� LQVWDODo}HV�TXH� VHMDP� FRQYHQLHQWHV� DR� DSUHQGL]DGR�GLVFHQWH� H�EXVTXHP�GDU�

DFHVVLELOLGDGH� DRV� TXH� QHFHVVLWDP�� $� LQVWLWXLomR� YHP� FRQWLQXDPHQWH� WUDEDOKDQGR� SDUD�

UHVSHLWDU�R�GLVSRVWR�QR�'HFUHWR�1��������GH����GH�GH]HPEUR GH�������D�ILP�GH�SURPRYHU�

D�DFHVVLELOLGDGH�GH�SHVVRDV�TXH�SRVVXHP�GHILFLrQFLD�RX�PRELOLGDGH�UHGX]LGD��'HQWUH�RV�

HVSDoRV��UHFXUVRV�H�PDWHULDLV��GHOLQHLDP�VH�RV�VHJXLQWHV�

�����,QIUDHVWUXWXUD�%iVLFD

5HJLVWURV�DFDGrPLFRV

2V�UHJLVWURV�DFDGrPLFRV�VmR�UHDOL]DGRV�HP�GLiULRV�GH�FODVVH��RQGH�R�SURIHVVRU�UHJLVWUD�

GLDULDPHQWH�R�FRQWH~GR�WUDQVPLWLGR�H�D�IUHTXrQFLD�GRV�GLVFHQWHV��1D�FRRUGHQDomR�GH�HQVLQR��

FDGD�SURIHVVRU�GLVS}H�GH�GXDV�SDVWDV��8PD�GHODV�p�GHVWLQDGD�DR�DUPD]HQDPHQWR�GR�GLiULR�GH�

FODVVH��RQGH�HYHQWXDOPHQWH�R�FRRUGHQDGRU�GR�FXUVR�ID]�XP�DFRPSDQKDPHQWR�GD�VLWXDomR�GDV�

GLVFLSOLQDV�� $� RXWUD� DUPD]HQD� XPD� FySLD� GR� &XUUtFXOR� /DWWHV� DWXDOL]DGR�� EHP� FRPR� RV�

FRPSURYDQWHV�DXWHQWLFDGRV�GRV� LQGLFDGRUHV�FRQVWDQWHV�QR�FXUUtFXOR��VHQGR�HVWD�SDVWD� UHYLVWD�

VHPHVWUDOPHQWH� (VWHV� UHJLVWURV� FRQWDP� DLQGD� FRP� XP� VLVWHPD� GH� LQIRUPDo}HV� DFDGrPLFDV��

GHQRPLQDGR�³$FDGrPLFR´��SURMHWDGR�SHOD�HPSUHVD�³4XDOLGDWD´�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�

LQVWLWXFLRQDLV�GH�UHJLVWUR�HP�LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU���

%LEOLRWHFD

$�%LEOLRWHFD� -iGHU�0RUHLUD�GH�&DUYDOKR�� LQDXJXUDGD� HP����GH� MDQHLUR�GH������� WHP�

SRU� ILQDOLGDGH� VXEVLGLDU� RV� SURFHVVRV� GH� HQVLQR� H� DSUHQGL]DJHP�� RUJDQL]DQGR�� PDQWHQGR��

GLVVHPLQDQGR� H� UHFXSHUDQGR� LQIRUPDo}HV� QHFHVViULDV� DR� HVWXGR�� j� SHVTXLVD� H� DR� OD]HU� GD�

FRPXQLGDGH� DEUDQJLGD SHOD� iUHD� GH� DWXDomR� GHVWD� XQLGDGH�� (VWi� ORFDOL]DGD� HP� IUHQWH� DR�

(VSDoR� GH� &RQYLYrQFLD� /XL]� *RQ]DJD� GR� 1DVFLPHQWR�� ,)&(� ±� &DPSXV� 4XL[DGi�&(��

2FXSDQGR�XPD�iUHD�GH�������Pð�p�GLYLGLGD�HP����VHLV��VHWRUHV��DQH[R�WDEHOD���VHQGR�HOHV��,���

6DOmR� 3ULQFLSDO�� UHFHSomR�� DWHQGLPHQWR�� JXDUGD�YROXPHV�� &DELQHV� GH� HVWXGR� LQGLYLGXDLV� H�

DFHUYR� JHUDO�� ,,� �� 6DODV� GH� HVWXGR� HP� JUXSR�� ,,,� �� 6DOD� GH� 3HVTXLVD� :HE�� ,9� �� 6HWRU� GH�

5HIHUrQFLD��9���3URFHVVDPHQWR�7pFQLFR��9,�±�&RRUGHQDomR���

����



$VVLP�� RIHUHFH�VH� DRV� XVXiULRV� GD�%LEOLRWHFD� RV� VHJXLQWHV� VHUYLoRV��$WHQGLPHQWR� DR�

S~EOLFR�� DWUDYpV� GR� 6RSKLD� H� H�PDLOV� LQVWLWXFLRQDLV�� (PSUpVWLPR�� UHQRYDomR� H� UHVHUYD� GH�

SXEOLFDo}HV�� 3HVTXLVD� %LEOLRJUiILFD�� )LFKD� FDWDORJUiILFD�� 2ULHQWDomR� D� 1RUPDOL]DomR�

%LEOLRJUiILFD�� VHJXQGR� DV� 1RUPDV� GD� $%17�� 7UHLQDPHQWR� GRV� XVXiULRV�� 9LVLWD� RULHQWDGD��

&XUVRV�SHUWLQHQWHV�j�QRUPDOL]DomR�ELEOLRJUiILFD�

2�DFHUYR�p�FDWDORJDGR�FRQIRUPH�R�&yGLJR�$QJOR�$PHULFDQR�GH�&DWDORJDomR�$$&5���

&ODVVLILFDGR� GH� DFRUGR� FRP� D� &ODVVLILFDomR� 'HFLPDO� GH� 'HZH\� �� &''�� LQGH[DGR��

LQIRUPDWL]DGR�H�JHUHQFLDGR�SHOR�6RIWZDUH�6RSKLD��2�VLVWHPD�SURSRUFLRQD�UHJLVWUDU��FDWDORJDU��

FODVVLILFDU� H� LQGH[DU� WRGDV� DV� REUDV�� LQGHSHQGHQWH� GD� PtGLD� HP� TXH� VmR� IHLWDV� �OLYURV��

SHULyGLFRV��&'��'9'��PDSDV�� IROKHWRV�� IROGHUV� HWF���� FRQWURODU� D� FLUFXODomR� GH� SXEOLFDo}HV��

LPSUHVVmR� GH� HWLTXHWDV�� HPLVVmR� GH� UHODWyULRV� WpFQLFRV�� HQWUH� RXWUDV� DWLYLGDGHV� LQHUHQWHV� DR�

ERP� IXQFLRQDPHQWR�GH�XPD�ELEOLRWHFD��2�6RSKLD� DLQGD�SHUPLWH�TXH�R�XVXiULR� WHQKD� DFHVVR�

RQ�OLQH�� FRPXQLFDo}HV� SRU� H�PDLO�� UHDOL]DU� UHQRYDo}HV�� UHVHUYDV�� SHVTXLVD� ELEOLRJUiILFD��

SDUWLFLSDU�GH�HQTXHWHV��HWF��DWUDYpV�GR�VLWH��KWWS���ELEOLRWHFD�LIFH�HGX�EU��

$WXDOPHQWH��WHPRV������WtWXORV�������H[HPSODUHV��GLVWULEXtGRV�QRV�VHJXLQWHV�VXSRUWHV��

/LYURV��)ROKHWRV��*XLDV��&DWiORJRV��(QFLFORSpGLDV��'LFLRQiULRV��7HVHV��$WODV�H�0RQRJUDILDV��2�

DFHUYR� EXVFD� FREULU� RV� GLYHUVRV� UDPRV� GR� FRQKHFLPHQWR�� YLVDQGR� IRUQHFHU� R� HPEDVDPHQWR�

ELEOLRJUiILFR� QHFHVViULR� SDUD� D� FRQVWUXomR� GR� FRQKHFLPHQWR� H� GR� FHQVR� FUtWLFR� GRV� IXWXURV�

SURILVVLRQDLV�� &RPR� FRPSOHPHQWR� GR� DFHUYR�� XWLOL]DPRV� R� VLWH� GH� SHULyGLFRV� GD� &DSHV�

�ZZZ�SHULRGLFRV�FDSHV�JRY�EU�� H� %LEOLRWHFD� 9LUWXDO� �EYX�LIFH�HGX�EU��� (QIDWL]D�VH� TXH� D�

%LEOLRWHFD� -iGHU�0RUHLD� GH�&DUYDOKR�� VHPSUH� HVWi� DPSOLDQGR� R� VHX� DFHUYR� H� HTXLSDPHQWRV�

SDUD�DWHQGHU�VHX�S~EOLFR��GH�IRUPD�HILFLHQWH�H�HILFD]�

1D� SUHVWDomR� GH� WDLV� VHUYLoRV�� R� ,)&(� ±� &DPSXV 4XL[DGi� FRQWD� FRP� XPD� HTXLSH��

IRUPDGD� SRU� SURILVVLRQDLV� TXDOLILFDGRV� H� WUHLQDGRV� SDUD� PHOKRU� DWHQGHU� DR� XVXiULR� GD�

%LEOLRWHFD��FRQIRUPH�TXDGUR�DEDL[R��

7DEHOD���±�4XDGUR�GH�VHUYLGRUHV�ORWDGRV�QD�%LEOLRWHFD�

4XDQWLGDGH &DUJR 6HUYLGRU

�� %LEOLRWHFiULD�'RFXPHQWDOLVWD 5RXVLDQQH�GD�6LOYD�9LUJXOLQR

�� $X[LOLDU�GH�%LEOLRWHFD 7HUH]D�&ULVWLQD�*XUJHO�3LQWR�'LDV

�� $X[LOLDU�GH�%LEOLRWHFD (ORL 3LQKHLUR GH 0LUDQGD

)RQWH��(ODERUDGD�SHOD�&RPLVVmR�GH�$WXDOL]DomR�GR�33&

����



6DOD�HVSHFtILFD�SDUD�RV�SURIHVVRUHV

(P� FRQVRQkQFLD� FRP� R� 'HFUHWR� ����������� H� R� 3ODQR� GH� 'HVHQYROYLPHQWR�

,QVWLWXFLRQDO��3',���DEDL[R�EUHYH�GHVFULomR�GD�VDOD�GH�SURIHVVRUHV��

2�,)&(��&DPSXV�4XL[DGi��SRVVXL�XPD������VDOD�GH�SURIHVVRUHV�FRP������Pð��FXMR�Sp�

GLUHLWR��DOWXUD�GR�SLVR�DR�WHWR��p�GH������PHWURV��$V�SDUHGHV�GD�VDOD�VmR�UHYHVWLGDV�FRP�SLQWXUD�

DFUtOLFD� QD� FRU� EUDQFD� FRP� DFDEDPHQWR� IRVFR� �/LQKD�� &RUDODWH[�� )DEULFDQWH�� &RUDO��� VREUH�

PDVVD�FRUULGD��2�SLVR�p�XP�SLVR�LQGXVWULDO�FRP�MXQWDV�SDJLQDGDV�D�FDGD��P��2�WHWR�p�GH�IRUUR�

IDOVR�HP�JHVVR�DFDUWRQDGR��$�VDOD�SRVVXL�GXDV�MDQHODV�GH�YLGUR�H�DOXPtQLR�FRQWHQGR�FDGD�XPD�

����P�GH�ODUJXUD������P�GH�DOWXUD�H�SHLWRULO�GH�����P��VHQGR�RLWR�IROKDV�IL[DV�H�EDVFXODQWHV��2�

DFHVVR�D�VDOD�p� IHLWR�DWUDYpV�GH�XPD�SRUWD�GH�DEULU�HP�PDGHLUD�RFD�FRP�����P�GH� ODUJXUD�H�

����P�GH�DOWXUD��

6DODV�GH�DXOD

2�,)&(���&DPSXV 4XL[DGi�SRVVXL�WUH]H������VDODV�GH�DXOD��GHVFULWDV�D�VHJXLU�

����QRYH��VDODV�GD�DXOD�FRP������Pð�H�Sp�GLUHLWR�GH�����P�GH�DOWXUD��SRVVXLQGR�

��� �GXDV�� MDQHODV� GH� YLGUR H� DOXPtQLR� �VHQGR� XPD� FRP� ����P� GH� FRPSULPHQWR�� ����P� GH�

DOWXUD� H� SHLWRULO� GH� ����P�� FRP� RLWR� IROKDV� IL[DV� H� EDVFXODQWHV�� H� D� RXWUD� FRP� ����P� GH�

ODUJXUD������P�GH�DOWXUD�H�SHLWRULO�GH�����P��FRP�RLWR�IROKDV�PD[LPDU���2�DFHVVR�j�HVVDV�VDODV�

p�DWUDYpV�GH�XPD�SRUWD�GH�DEULU�HP�PDGHLUD�PDFLoD�FRP�����P�GH�ODUJXUD�H�����P�GH�DOWXUD��

$V�SDUHGHV�VmR�UHYHVWLGDV�FRP�SLQWXUD�DFUtOLFD�FRU�EUDQFD��VREUH�PDVVD�FRUULGD��DFDEDPHQWR��

DFHWLQDGR� �/LQKD�� &RUDODWH[�� )DEULFDQWH�� &RUDO��� FRP� UpJXD� HP� PDGHLUD� HP� WRGD� H[WHQVmR�

FRP� DOWXUD� GH� ��FP� IL[DGD� D� ��FP� GH� DOWXUD� FRP� SLQWXUD� HP� YHUQL]� DFDEDPHQWR� EULOKDQWH�

�/LQKD�� &RUDPDU� VXSHU�� )DEULFDQWH�� &RUDO��� 2� SLVR� p� XP� LQGXVWULDO� FRP� MXQWDV� SDJLQDGDV� D�

FDGD��P��2�WHWR�p�HP�ODMH�FRP�SLQWXUD�DFUtOLFD�FRU�EUDQFD��VREUH�PDVVD�FRUULGD��DFDEDPHQWR�

IRVFR��/LQKD��&RUDODWH[��)DEULFDQWH��&RUDO��

��� VDOD� GH� DXOD� FRP� �����Pð� H� Sp� GLUHLWR� GH� ����P� GH� DOWXUD�� SRVVXLQGR� ���

�GXDV��MDQHODV�WLSR�EDVFXODQWH�FRP�YLGUR��VHQGR�XPD�FRP�����P�GH�ODUJXUD������P�GH�DOWXUD�H�

SHLWRULO�GH�����P��H�D�RXWUD�FRP�����P�GH� ODUJXUD������P�GH�DOWXUD�H�SHLWRULO�GH�����P���2�

DFHVVR�j�VDOD�p�DWUDYpV�GH�XPD�SRUWD�GH�PDGHLUD�WLSR�ILFKD�HPEXWLGD�FRP�����P�GH�ODUJXUD�H�
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DFHVVR�DR� ODERUDWyULR�p�DWUDYpV�GH�XPD�SRUWD�GH�PDGHLUD� WLSR�ILFKD�HPEXWLGD�FRP�����P�GH�
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FRQKHFLPHQWR

ÈUHD�ItVLFD�

GLVSRQtYHO

(TXLSDPHQWRV�LQVWDODGRV

6,* � 6,*�DSOLFDGR ��P� � ���PLFURFRPSXWDGRUHV

����



,QIRUPiWLFD� � ,QIRUPiWLFD ��P� � ���PLFURFRPSXWDGRUHV
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�����P� /DERUDWyULR� FRP� EDQFDGDV� SDUD

GHVHQYROYLPHQWR� GDV� H[SHULrQFLDV�

SHORV�DOXQRV�H�SDUD�R�SURIHVVRU��FRP�
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�����UHIULJHUDGRU����/���

�����DJLWDGRUHV�PDJQpWLFRV��
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$EDL[R�WDEHOD�HVSHFLILFDQGR�RV�ODERUDWyULRV��
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�����EDODQoDV�GH�SUHFLVmR��

�����HVWXIDV�EDFWHULROyJLFDV��
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�����PLFURVFySLRV�ySWLFRV�ELQRFXODU��
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KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�/�����KWP��$FHVVR�HP�������������

BBBBBBB��/HL� Q�� �������� GH� ��� GH� GH]HPEUR�GH� ������ ,QVWLWXL� D� UHGH� IHGHUDO� GH� HGXFDomR�

SURILVVLRQDO�� FLHQWtILFD� H� WHFQROyJLFD�� FULD� RV� LQVWLWXWRV� IHGHUDLV� GH� HGXFDomR�� FLrQFLD� H�

WHFQRORJLD�� H� Gi� RXWUDV� SURYLGrQFLDV�� 'LVSRQtYHO� HP��

KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���BDWR���������������OHL�O������KWP�� $FHVVR� HP�

�����������

BBBBBB��/HL�Q����������GH����GH�MXOKR�GH�������$OWHUD GLVSRVLWLYRV�GD�OHL�QR��������GH����GH�

GH]HPEUR� GH� ������ TXH� HVWDEHOHFH� DV� GLUHWUL]HV� H� EDVHV� GD� HGXFDomR� QDFLRQDO�� SDUD�

UHGLPHQVLRQDU��LQVWLWXFLRQDOL]DU�H�LQWHJUDU�DV�Do}HV�GD�HGXFDomR�SURILVVLRQDO�WpFQLFD�GH�QtYHO�

PpGLR��GD�HGXFDomR�GH�MRYHQV�H�DGXOWRV�H�GD�HGXFDomR�SURILVVLRQDO�H�WHFQROyJLFD��'LVSRQtYHO�
���



HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���B$WR���������������/HL�/������KWP��$FHVVR� HP��

�����������

BBBBBBB��'HFUHWR�Q�������GH����GH�MXOKR�GH�������5HJXODPHQWD�R������GR�DUW�����H�RV�DUWV��
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UFS�������SGI	FDWHJRU\BVOXJ PDLR������SGI	,WHPLG �������$FHVVR�HP������������

/8&.(6,��&LSULDQR�&DUORV��$YDOLDomR�GD�DSUHQGL]DJHP�HVFRODU� HVWXGRV�H�SURSRVLo}HV�����

HG��6mR�3DXOR��&RUWH]��������

0(&�� ,)&(�� 5HVROXomR� &21683� Q�� ���� GH� ��� GH� MXQKR� GH� ������ 5HJXODPHQWR� GD�

2UJDQL]DomR�'LGiWLFD�±�52'��'LVSRQtYHO�HP�KWWS���LIFH�HGX�EU�HVSDFR�HVWXGDQWH�UHJXODPHQWR�

GH�RUGHP�GLGDWLFD�UHJXODPHQWR�GD�RUGHP�GLGDWLFD��$FHVVR�HP������������

6(&5(7$5,$� '(� ('8&$d­2� 352),66,21$/� (� 7(&12/Ï*,&$�0(&�� &DWiORJR�

1DFLRQDO�GH�&XUVRV�7pFQLFRV� ��� HGLomR��%UDVtOLD� ±�')�� � 6(7(&�0(&�� ������'LVSRQtYHO��

KWWS���SRUWDO�PHF�JRY�EU�LQGH[�SKS"RSWLRQ FRPBGRFPDQ	YLHZ GRZQORDG	DOLDV ������

FQFW���HGLFDR�SGI	FDWHJRU\BVOXJ PDLR������SGI	,WHPLG �������$FHVVR�HP������������

6,/9$��7RPD]�7DGHX�GD��'RFXPHQWRV�GH�LGHQWLGDGH��XPD�LQWURGXomR�jV�WHRULDV�GR�FXUUtFXOR��

%HOR�+RUL]RQWH��$XWrQWLFD��������

9(,*$�� ,OPDU� 3DVVRV�$OHQFDVWUR��3URMHWR� SROtWLFR�SHGDJyJLFR� GD� HVFROD� XPD� FRQVWUXomR�

SRVVtYHO��&RUWH]��������

���



$1(;2�,

5HVXPR� GDV� 3UiWLFDV� 3URILVVLRQDLV� �$WLYLGDGHV� &RPSOHPHQWDUHV�� FRP� Q~PHUR� Pi[LPR� GH�

FUpGLWRV�H�UHTXLVLWRV�SDUD�YDOLGDomR

3UiWLFD�3URILVVLRQDO

1~PHUR�
0i[LPR�

GH
+RUDV

(TXLYDOrQFLD
�KRUDV�

5HTXLVLWR�SDUD�
9DOLGDomR

$WLYLGDGHV�GH�,QLFLDomR�j�3HVTXLVD

3DUWLFLSDomR�HP�SURMHWRV�GH�
SHVTXLVDV�H�SURMHWRV�LQVWLWXFLRQDLV�

��� ���SRU�VHP��
$WHVWDGR�FRP�SHUtRGR�H�
yUJmR�ILQDQFLDGRU�H�

5HODWyULR�GH�DWLYLGDGHV�
3DUWLFLSDomR�HP�SURMHWR�GH�

LQLFLDomR�FLHQWtILFD�H�LQLFLDomR�
WHFQROyJLFD��3,%,&�H�3,%,7,�

��� ���SRU�VHP��
$WHVWDGR�FRP�SHUtRGR�H�
yUJmR�ILQDQFLDGRU�H�

5HODWyULR�GH�DWLYLGDGHV
&RQJUHVVRV��6HPLQiULRV��&RQIHUrQFLDV�H�RXWUDV�DWLYLGDGHV

6HPLQiULRV��FRQIHUrQFLDV��
SDOHVWUDV�H�ZRUNVKRSV�DVVLVWLGRV

��� ��SDUD��
&RPSURYDQWH�GH�
SDUWLFLSDomR�

&RODERUDomR�HP�HYHQWRV��PRVWUDV�
H�H[SRVLo}HV

��� ��SDUD��
&HUWLILFDGR�GH�
FRODERUDomR

3DUWLFLSDomR�HP�&RQJUHVVRV� ��� ��SRU�GLD�
&RPSURYDQWH�GH�
SDUWLFLSDomR

3DUWLFLSDomR�HP�GHVDILRV�
HVWXGDQWLV��2OLPStDGDV��'HVDILR�

6(%5$(�H�HWF��
���

��SRU�
SDUWLFLSDomR

&RPSURYDQWH�GH�
SDUWLFLSDomR�

3XEOLFDo}HV�QD�ÈUHD�GH�0HLR�$PELHQWH

$UWLJRV�SXEOLFDGRV�HP�UHYLVWDV�
4XDOLV�$��%�H�&

��� ���SRU�DUWLJR�
&ySLD�GR�DUWLJR�

SXEOLFDGR
$UWLJRV�SXEOLFDGRV�HP�DQDLV�GH�

(YHQWRV�&LHQWtILFRV
��� ���SRU�WUDEDOKR�

&ySLD�GR�DUWLJR�
SXEOLFDGR

$SUHVHQWDomR�GH�WUDEDOKRV�HP�
HYHQWRV�FLHQWtILFRV

��� ���SRU�WUDEDOKR�
$WHVWDGR�GR�7UDEDOKR�

DSUHVHQWDGR
3DUWLFLSDomR�FRPR�H[SRVLWRU�HP�

H[SRVLo}HV�H�PRVWUDV
��� ��SDUD��

$WHVWDGR�7UDEDOKR�
DSUHVHQWDGR

3UiWLFD�9LYrQFLD�3URILVVLRQDO�&RPSOHPHQWDU�QD�$UHD�GH�0HLR�$PELHQWH

5HDOL]DomR�GH�HVWiJLRV�QmR�
FXUULFXODUHV�HP�HPSUHVDV�RX�

ODERUDWyULRV�GR�,)&(
��� ��SDUD��

$WHVWDGR�GH�UHDOL]DomR�H�
$SUHVHQWDomR�GH�

UHODWyULR

([SHULrQFLD�SURILVVLRQDO�� ��� ��SDUD��
$WHVWDGR�GH�UHDOL]DomR�H�

$SUHVHQWDomR�GH�
UHODWyULR

5HDOL]DomR�GH�HVWiJLRV�QD�
(PSUHVD�-XQLRU��,QFXEDGRUD�GH�

��� ��SDUD��
$WHVWDGR�GH�SDUWLFLSDomR�
H� $SUHVHQWDomR� GH

���



HPSUHVDV UHODWyULR
$WLYLGDGHV�GH�([WHQVmR�QD�$UHD�GH�0HLR�$PELHQWH

&XUVRV�H�PLQLFXUVRV�FXUVDGRV�� ��� ��SDUD��
&HUWLILFDGR�GH�
UHDOL]DomR

3DUWLFLSDomR�HP�SURMHWRV�GH�
H[WHQVmR�

��� ���SRU�VHP��
$WHVWDGR�FRP�SHUtRGR�H�
yUJmR�ILQDQFLDGRU�H�

5HODWyULR�GH�DWLYLGDGHV

&XUVRV�H�PLQLFXUVRV�PLQLVWUDGRV� ��� ��SDUD��
&HUWLILFDGR�GH�
UHDOL]DomR

,QRYDomR�7HFQROyJLFD�QD�ÈUHD�GH�0HLR�$PELHQWH

&ULDomR�GH�3DWHQWHV ��� ���SRU�SDWHQWH�
&ySLD�GR�UHJLVWUR�GH�

SDWHQWH�H�$SUHVHQWDomR�
GH�UHODWyULR

���



$1(;2�,,
'HVFULomR�H�FRUUHVSRQGrQFLD�GH�KRUDV�GDV�DWLYLGDGHV�FRPSOHPHQWDUHV�

$WLYLGDGH 'HVFULomR�H�FRUUHVSRQGrQFLD

3DUWLFLSDomR�HP�

SURMHWRV�GH�

SHVTXLVDV�H�

LQVWLWXFLRQDLV�

$�SDUWLFLSDomR�GR�DOXQR�HP�3URMHWRV�GH�SHVTXLVDV�H�LQVWLWXFLRQDLV�FRP�

���KRUDV�VHPDQDLV��FRP�GXUDomR�GH�� VHPHVWUH��SHUPLWLUi�TXH�DFXPXOH�

��� KRUDV� GH� $WLYLGDGHV� &RPSOHPHQWDUHV�� &DVR� R� DOXQR� FDQFHOH� D�

DWLYLGDGH� DQWHV� GH� FRPSOHWDU� �� �XP�� VHPHVWUH�� VHUi� FRPSXWDGD� FDUJD�

KRUiULD� SURSRUFLRQDO�� $� FRPSURYDomR� GD� DWLYLGDGH� HVWi� YLQFXODGD� j�

HQWUHJD�GH�DWHVWDGR�FRP�R�SHUtRGR�H�yUJmR�ILQDQFLDGRU�GR�SURMHWR��DOpP�

GH� UHODWyULR� GH� DWLYLGDGHV� FRP� D� DVVLQDWXUD� GR� UHVSHFWLYR� SURIHVVRU�

RULHQWDGRU��2�Q~PHUR�Pi[LPR�GH�KRUDV�SDUD�HVWD�DWLYLGDGH�p�����

3DUWLFLSDomR�HP�
SURMHWRV�GH�

LQLFLDomR�FLHQWtILFD

8P� SURMHWR� GH� LQLFLDomR� FLHQWtILFD� FRP� ��� KRUDV� VHPDQDLV�� FRP�

GXUDomR�GH���VHPHVWUH��SHUPLWLUi�TXH�DFXPXOH����KRUDV�GH�$WLYLGDGHV�

&RPSOHPHQWDUHV��&DVR�R�DOXQR�FDQFHOH�D� LQLFLDomR�FLHQWtILFD�DQWHV�GH�

FRPSOHWDU� �� VHPHVWUH�� VHUi� FRPSXWDGD� FDUJD� KRUiULD� SURSRUFLRQDO��$�

FRPSURYDomR�GD�DWLYLGDGH�HVWi�YLQFXODGD�j�HQWUHJD�GH�DWHVWDGR�FRP�R�

SHUtRGR�H�yUJmR�ILQDQFLDGRU�GR�SURMHWR��DOpP�GH�UHODWyULR�GH�DWLYLGDGHV�

FRP� D� DVVLQDWXUD� GR� UHVSHFWLYR� SURIHVVRU�RULHQWDGRU�� 2� Q~PHUR�

Pi[LPR�GH�KRUDV�SDUD�HVWD�DWLYLGDGH�p����

6HPLQiULRV��

FRQIHUrQFLDV��

SDOHVWUDV�H�

ZRUNVKRSV�

DVVLVWLGRV

&DGD� KRUD� GH� FRQIHUrQFLDV�� SDOHVWUDV�� ZRUNVKRSV� H� VHPLQiULRV�

DVVLVWLGRV� FRUUHVSRQGHUi� D� �� KRUD� GH�$WLYLGDGHV� &RPSOHPHQWDUHV��$�

YDOLGDomR� GD� DWLYLGDGH� HVWi� YLQFXODGD� j� HQWUHJD� GR� FRPSURYDQWH� GH�

SDUWLFLSDomR��&DEHUi� VHPSUH� j�&RPLVVmR� JHVWRUD� GR� FXUVR� YDOLGDU� RX�

UHMHLWDU� D� SDUWLFLSDomR� GR� DOXQR�� FDVR� HQWHQGD� TXH� WDO� DWLYLGDGH� QmR�

FRQWULEXL�HIHWLYDPHQWH�SDUD�VXD�IRUPDomR��2�Q~PHUR�Pi[LPR�GH�KRUDV�

SDUD�HVWD�DWLYLGDGH�p����

&RODERUDomR�HP�

HYHQWRV��PRVWUDV�H�

H[SRVLo}HV

2�DOXQR�TXH�FRODERUDU�QD�RUJDQL]DomR�H� UHDOL]DomR�GH�HYHQWRV� WHUi�DV�

VXDV�KRUDV�FRQWDELOL]DGDV�QD�SURSRUomR�GH�FDGD���KRUDV�GH�FRODERUDomR�

HTXLYDOHQWHV�D���KRUD�GH�$WLYLGDGHV�&RPSOHPHQWDUHV���$�YDOLGDomR�GD�

DWLYLGDGH� HVWi� YLQFXODGD� j� HQWUHJD� GR� FHUWLILFDGR� GH� FRODERUDomR��

&DEHUi� VHPSUH� j� &RPLVVmR� JHVWRUD� GR� FXUVR� YDOLGDU� RX� UHMHLWDU� D�

SDUWLFLSDomR� GR� DOXQR�� FDVR� HQWHQGD� TXH� WDO� DWLYLGDGH� QmR� FRQWULEXL�

���



HIHWLYDPHQWH�SDUD�VXD�IRUPDomR��2�Q~PHUR�Pi[LPR�GH�KRUDV�SDUD�HVWD�

DWLYLGDGH�p�����

3DUWLFLSDomR�HP�

FRQJUHVVRV�

&DGD�GLD FRPSURYDGR�GH�SDUWLFLSDomR�HP�FRQJUHVVR�FRUUHVSRQGHUi�D���

KRUDV� GH�$WLYLGDGHV�&RPSOHPHQWDUHV�� �$� YDOLGDomR� GD� DWLYLGDGH� HVWi�

YLQFXODGD�j�HQWUHJD�GR�FRPSURYDQWH�GH�SDUWLFLSDomR��&DEHUi�VHPSUH�j�

&RPLVVmR�JHVWRUD�GR�FXUVR�YDOLGDU�RX�UHMHLWDU�D�SDUWLFLSDomR�GR�DOXQR��

FDVR� HQWHQGD� TXH� WDO� DWLYLGDGH� QmR� FRQWULEXL� HIHWLYDPHQWH� SDUD� VXD�

IRUPDomR��2�Q~PHUR�Pi[LPR�GH�KRUDV�SDUD�HVWD�DWLYLGDGH�p�����

3DUWLFLSDomR� HP�

GHVDILRV�HVWXGDQWLV�
$� SDUWLFLSDomR� HP� FDGD� DWLYLGDGH� FRUUHVSRQGHUi� D� �� KRUDV� GH�

$WLYLGDGHV� &RPSOHPHQWDUHV�� $� FRPSURYDomR� GD� DWLYLGDGH� HVWi�

YLQFXODGD� j� HQWUHJD� GH� FRPSURYDQWH� GH� LQVFULomR� H� SDUWLFLSDomR� DR�

FRRUGHQDGRU� GH� $WLYLGDGHV� &RPSOHPHQWDUHV�� 2� Q~PHUR� Pi[LPR� GH�

KRUDV�SDUD�HVWD�DWLYLGDGH�p����

$UWLJRV�SXEOLFDGRV�

HP�UHYLVWD

2� DOXQR� TXH� DWXDU� FRPR� DXWRU RX� FR�DXWRU� GH� DUWLJR� SXEOLFDGR� HP�

UHYLVWD� 4XDOLV� $�� %� H� &� WHUi� GLUHLWR� D� ��� KRUDV� HP� $WLYLGDGHV�

&RPSOHPHQWDUHV� SRU� DUWLJR�� $� FRPSURYDomR� GD� DWLYLGDGH� VHUi� IHLWD�

PHGLDQWH� D� HQWUHJD� GD� FySLD� GR� DUWLJR�� 2� Q~PHUR� Pi[LPR� GH� KRUDV�

SDUD�HVWD�DWLYLGDGH�p����

$UWLJRV�SXEOLFDGRV�

HP�DQDLV�GH�HYHQWRV�

FLHQWtILFRV

2� DOXQR� TXH� DWXDU� FRPR� DXWRU� RX� FR�DXWRU� GH� WUDEDOKR� SXEOLFDGR� HP�

DQDLV� GH� (YHQWRV� &LHQWtILFRV� WHUi� GLUHLWR� D� ��� KRUDV� HP�$WLYLGDGHV�

&RPSOHPHQWDUHV� SRU� DUWLJR�� $� FRPSURYDomR� GD� DWLYLGDGH� VHUi� IHLWD�

PHGLDQWH� D� HQWUHJD� GD� FySLD� GR� DUWLJR�� 2� Q~PHUR� Pi[LPR� GH� KRUDV�

SDUD�HVWD�DWLYLGDGH�p����

$SUHVHQWDomR�GH�

WUDEDOKRV�HP�

HYHQWRV�FLHQWtILFRV

2� DOXQR� TXH� DSUHVHQWDU� WUDEDOKRV� HP� FRQJUHVVRV�� VHPLQiULRV� H�

FRQIHUrQFLDV� WHUi� GLUHLWR� D� ��� KRUDV� HP�$WLYLGDGHV� &RPSOHPHQWDUHV�

SRU�WUDEDOKR��$�FRPSURYDomR�GD�DWLYLGDGH�VHUi�IHLWD�PHGLDQWH�D�HQWUHJD�

GR� DWHVWDGR� GH� DSUHVHQWDomR� GR� WUDEDOKR�� 2� Pi[LPR� GH� KRUDV�

FRQFHGLGDV�SDUD�HVWD�DWLYLGDGH�p�����

3DUWLFLSDomR�HP�
H[SRVLo}HV�H�
PRVWUDV�FRPR�

2� DOXQR� TXH� SDUWLFLSDU� FRPR� H[SRVLWRU� HP� HYHQWRV� H� PRVWUDV� WHUi�

GLUHLWR� GH� FRQWDELOL]DU� SDUD� FDGD� �� KRUDV� WUDEDOKDGDV� �� KRUD� GH�

���



H[SRVLWRU $WLYLGDGHV� &RPSOHPHQWDUHV�� 3DUD� LVWR�� GHYHUi� DSUHVHQWDU� D�

FRPSURYDomR� GH� SDUWLFLSDomR� QR� HYHQWR� FRP� R� Q~PHUR� GH� KRUDV�

WUDEDOKDGDV��2�Q~PHUR�Pi[LPR�GH�KRUDV�SDUD�HVWD�DWLYLGDGH�p�����

(VWiJLR�QmR�
FXUULFXODU�HP�

HPSUHVDV�RX�HP�
ODERUDWyULRV�GR�

,)&(

&DVR�R�DOXQR�HVWHMD�UHDOL]DQGR�XP�HVWiJLR�QmR�FXUULFXODU��GHYLGDPHQWH�

UHFRQKHFLGR� SHOD� &RRUGHQDomR� GH� 3HVTXLVD� H� ([WHQVmR� GR� ,)&(��

GHYHUi�VHU�DSUHVHQWDGR��DR�ILQDO�GH�FDGD�SHUtRGR�OHWLYR��XP�GRFXPHQWR��

GHYLGDPHQWH� DVVLQDGR� H� UHFRQKHFLGR� SHOD� HPSUHVD� DWHVWDQGR� DV�

IXQo}HV�H[HUFLGDV�SHOR�DOXQR�H�D�FDUJD�KRUiULD�FXPSULGD��(P�WHUPRV�GH�

FRQYHUVmR��FDGD���KRUDV� WUDEDOKDGDV�QD�HPSUHVD� HTXLYDOH�D���KRUD�GH�

DWLYLGDGH� FRPSOHPHQWDU�� 2� DOXQR� GHYHUi� WDPEpP� DSUHVHQWDU� XP�

UHODWyULR�UHODWDQGR�VXD�H[SHULrQFLD�SURILVVLRQDO�H�FRPR�UHODFLRQRX�VHXV�

FRQKHFLPHQWRV� WHyULFRV� FRP� D� SUiWLFD� GXUDQWH� R� HVWiJLR�� 2� Q~PHUR�

Pi[LPR�GH�KRUDV�SDUD�HVWD�DWLYLGDGH�p����

$WLYLGDGHV�QD�

HPSUHVD�

MXQLRU�LQFXEDGRUD�

GH�HPSUHVDV

3DUD�UHFHEHU�FUpGLWR�GHVVDV�DWLYLGDGHV��R�DOXQR�WHUi�TXH�FRPSURYDU�VHX�

YtQFXOR� HP� DWLYLGDGHV� QD� (PSUHVD� -~QLRU� DWUDYpV� GH� GRFXPHQWR��

GHYLGDPHQWH�DVVLQDGR�SRU�XP�UHVSRQViYHO�SRU�HVWH�yUJmR��DWHVWDQGR�DV�

IXQo}HV� H[HUFLGDV� SHOR� DOXQR� H� D� FDUJD� KRUiULD� FXPSULGD�� 2� DOXQR�

GHYHUi� WDPEpP� DSUHVHQWDU� XP� UHODWyULR� UHODWDQGR� D� H[SHULrQFLD�

SURILVVLRQDO�H�RV�FRQKHFLPHQWRV�WHyULFRV�H�SUiWLFRV�DGTXLULGRV��&DGD���

KRUDV� WUDEDOKDGDV� HTXLYDOH� D� �� KRUD� GH� DWLYLGDGH� FRPSOHPHQWDU�� 2�

Q~PHUR�Pi[LPR�GH�KRUDV�SDUD�HVWD�DWLYLGDGH�p�����

&ULDomR�GH�SDWHQWHV

$� SDUWLFLSDomR� GRV� DOXQRV� QD� FULDomR� H� UHJLVWUR� GH� SDWHQWHV� FULDGD�� R�

DOXQR�WHUi�GLUHLWR�D����KRUDV�HP�DWLYLGDGHV�FRPSOHPHQWDUHV��2�Q~PHUR�

Pi[LPR�GH�KRUDV�SDUD�HVWD�DWLYLGDGH�p�����GHVGH�TXH�FRPSURYDGDV�SHOR�

UHJLVWUR� MXQWR� DR� yUJmR� ,13,� �,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH�

,QGXVWULDO���

9LVLWD�WpFQLFD

$� SDUWLFLSDomR� GR� DOXQR� HP� YLVLWDV� WpFQLFDV� D� HPSUHVDV� RX� XQLGDGHV�

ODERUDWRULDLV� GH� LQVWLWXLo}HV� GH� HQVLQR�� SRGHUi� VHU� FRQVLGHUDGD� FRPR�

DWLYLGDGH� FRPSOHPHQWDU�� GHVGH� TXH�� VHMD� OHYDGD� HP� FRQVLGHUDomR� D�

FDUJD�KRUiULD�UHIHUHQWH�j�YLVLWD�H�j�V��DWLYLGDGH�V��UHIHUHQWHV�D�HOD��3DUD�

���



YDOLGDomR�� R� DOXQR� GHYHUi� DSUHVHQWDU� GRFXPHQWR� FRPSUREDWyULR� GD�

LQVWLWXLomR� SURPRWRUD� RX� GR� SURIHVVRU� UHVSRQViYHO� SHOD� YLVLWD��

FRQVWDQGR�D�FDUJD�KRUiULD�H�DV�DWLYLGDGHV�GHVHQYROYLGDV��QmR�GHYHQGR�R�

VRPDWyULR�GH�KRUDV�GH�YLVLWDV�WpFQLFDV�QmR�VXSHUDU����KRUDV��

&XUVRV�H�PLQL�

FXUVRV�FXUVDGRV�

$�SDUWLFLSDomR�GR�DOXQR�HP�FXUVRV�GH�FXUWD�GXUDomR��UHODFLRQDGRV�FRP�

WHPDV� GD� TXtPLFD� H� DILQV�� SRGHUi� VHU� FRQVLGHUDGD� FRPR� DWLYLGDGH�

FRPSOHPHQWDU�� 3DUD� D� YDOLGDomR�� R� DOXQR� GHYHUi� DSUHVHQWDU� XP�

FRPSURYDQWH� GH� SDUWLFLSDomR� QR� FXUVR�� FRP� D� UHVSHFWLYD� GHVFULomR� H�

FDUJD�KRUiULD�FXPSULGD��4XDQGR�DXVHQWH�D�LQIRUPDomR�GD�FDUJD�KRUiULD��

FRQVLGHUDU� D� UHODomR� GH� �� KRUDV� SDUD� FDGD� SDUWLFLSDomR� QR� FXUVR� VHU�

HTXLYDOHQWH� D���KRUDV�GH� DWLYLGDGH� FRPSOHPHQWDU��2�Q~PHUR�Pi[LPR�

GH�KRUDV�DFHLWiYHO�SDUD�HVWD�DWLYLGDGH�p����

3DUWLFLSDomR�HP�

SURMHWRV�GH�H[WHQVmR

$� SDUWLFLSDomR� GR� DOXQR� HP� 3URMHWRV� GH� ([WHQVmR� FRP� ��� KRUDV�

VHPDQDLV��FRP�GXUDomR�GH���VHPHVWUH��SHUPLWLUi�TXH�R�DOXQR�DFXPXOH�

��� KRUDV� GH� $WLYLGDGHV� &RPSOHPHQWDUHV�� &DVR� R� DOXQR� FDQFHOH� D�

DWLYLGDGH� DQWHV� GH� FRPSOHWDU� �� �XP�� VHPHVWUH�� VHUi� FRPSXWDGD� FDUJD�

KRUiULD� SURSRUFLRQDO�� $� FRPSURYDomR� GD� DWLYLGDGH� HVWi� YLQFXODGD� j�

HQWUHJD�GH DWHVWDGR�FRP�R�SHUtRGR�H�yUJmR�ILQDQFLDGRU�GR�SURMHWR��DOpP�

GH� UHODWyULR� GH� DWLYLGDGHV� FRP� D� DVVLQDWXUD� GR� UHVSHFWLYR� SURIHVVRU�

RULHQWDGRU��2�Q~PHUR�Pi[LPR�GH�KRUDV�SDUD�HVWD�DWLYLGDGH�p�����

&XUVRV� H� PLQL�

FXUVRV�PLQLVWUDGRV��

$� PLQLVWUDomR� GH� FXUVRV� GH� FXUWD� GXUDomR�� UHODFLRQDGRV� D� iUHD� GD�

4XtPLFD�H�DILQV��SRGHUi�VHU�FRQVLGHUDGD�FRPR�DWLYLGDGH�FRPSOHPHQWDU��

3DUD� D� YDOLGDomR�� R� DOXQR� GHYHUi� DSUHVHQWDU� XP� FRPSURYDQWH� GH�

PLQLVWUDomR� GR� FXUVR�� HPLWLGR� SHOD� RUJDQL]DomR� GR� HYHQWR�� FRP� D�

UHVSHFWLYD� GHVFULomR� H FDUJD� KRUiULD� FXPSULGD� D� VHU� FRQYHUWLGD� HP�

FDUJD� KRUiULD� FRPSOHPHQWDU�� 2� Q~PHUR� Pi[LPR� GH� KRUDV� SDUD� HVWD�

DWLYLGDGH�p�����

���


