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$V�)ORUHVWDV�1DFLRQDLV��)/21$V��FULDGDV�VHJXQGR�D�/HL�1��������GH����GH�
VHWHPEUR�GH�������VmR�iUHDV�GH�GRPtQLR�S~EOLFR��SURYLGDV�GH�FREHUWXUD�YHJHWDO�
QDWLYD�RX�SODQWDGD��HVWDEHOHFLGDV�FRP�RV�REMHWLYRV�GH�SURPRYHU�R�PDQHMR�GRV�
UHFXUVRV� QDWXUDLV�� FRP� rQIDVH� QD� SURGXomR� GH� PDGHLUD� H� RXWURV� SURGXWRV�
YHJHWDLV��JDUDQWLU�D�SURWHomR�GRV� UHFXUVRV�KtGULFRV��GDV�EHOH]DV�FrQLFDV�H�GRV�
VtWLRV� KLVWyULFRV� H� DUTXHROyJLFRV�� DVVLP� FRPR� IRPHQWDU� R� GHVHQYROYLPHQWR� GD�
SHVTXLVD�FLHQWtILFD�EiVLFD�H�DSOLFDGD��GD�HGXFDomR�DPELHQWDO�H�GDV�DWLYLGDGHV�GH�
UHFUHDomR��OD]HU�H�WXULVPR��
� $� )ORUHVWD� 1DFLRQDO� FRQVWLWXL� XPD� 8QLGDGH� GH� &RQVHUYDomR� GH� 8VR�
6XVWHQWiYHO��RX�VHMD��D�H[SORUDomR�GR�DPELHQWH�p�IHLWD�GH�PDQHLUD�D�JDUDQWLU�D�
SHUHQLGDGH� GRV� UHFXUVRV� DPELHQWDLV� UHQRYiYHLV� H� GRV� SURFHVVRV� HFROyJLFRV��
PDQWHQGR� D� ELRGLYHUVLGDGH� H� RV� GHPDLV� DWULEXWRV� HFROyJLFRV�� GH� IRUPD�
VRFLDOPHQWH� MXVWD� H� HFRQRPLFDPHQWH� YLiYHO� �/HL� 1�� ������ GH� ��� GH� MXOKR� GH�
�������
� $� KLVWyULD� GDV� )ORUHVWDV� 1DFLRQDLV� %UDVLOHLUDV� WHYH� LQtFLR� QD� GpFDGD� GH�
TXDUHQWD��(VWDV�XQLGDGHV�IRUDP�LQLFLDOPHQWH�FULDGDV�FRPR�3DUTXHV�)ORUHVWDLV�H�
GHVWLQDGDV� DR� UHIORUHVWDPHQWR�� SULQFLSDOPHQWH� FRP� $UDXFDULD� DQJXVWLIROLD� QD�
UHJLmR�VXO�GR��SDtV��GHVHPSHQKDQGR�XP�SDSHO�IXQGDPHQWDO�QR�IRUQHFLPHQWR�GH�
PXGDV� GH� HVVrQFLDV� IORUHVWDLV� H� QR� VXSULPHQWR� GH� PDGHLUD� DRV� PHUFDGRV�
UHJLRQDLV��
� $WXDOPHQWH�DV�)/21$V�VmR�DGPLQLVWUDGDV�SHOR�,QVWLWXWR�%UDVLOHLUR�GR�0HLR�
$PELHQWH� H� GRV� 5HFXUVRV� 1DWXUDLV� 5HQRYiYHLV� ±� ,%$0$� H� FRQWDP� FRP� ���
8QLGDGHV�� TXH� VRPDP� �����PLOK}HV� GH� KHFWDUHV�� 3RU� HVWDV� GLPHQV}HV� ID]�VH�
QHFHVViULD�D�EXVFD�GH�QRYDV�IHUUDPHQWDV�SDUD�D�JHVWmR�DPELHQWDO��YROWDGDV�DR�
PDQHMR�IORUHVWDO�VXVWHQWiYHO�H�DR�XVR�UDFLRQDO�GRV�UHFXUVRV�QDWXUDLV�UHQRYiYHLV��
� 'HYLGR�j�FRPSOH[LYLGDGH�H�D�LQWHUDWLYLGDGH�GDV�YDULiYHLV�DPELHQWDLV��VROR��
YHJHWDomR��FOLPD��GHFOLYLGDGH��UHOHYR��HQWUH�RXWURV��TXH�HQYROYHP�SODQHMDPHQWR�
DPELHQWDO�� WRUQD�VH� QHFHVViULR� GHVHQYROYHU� WpFQLFDV� GH� VXSRUWH� j� WRPDGD� GH�
GHFLV}HV�� 6LVWHPDV� GH� ,QIRUPDo}HV� *HRJUiILFDV� FRPELQDGRV� FRP��
VHQVRULDPHQWR�UHPRWR�VmR�GH�IXQGDPHQWDO�LPSRUWkQFLD�SDUD�R�HVWXGR�H�PDQHMR�
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GRV� UHFXUVRV� QDWXUDLV�� SRLV� WRUQDP� R� SODQHMDPHQWR� PXLWR� PDLV� GLQkPLFR� H�
HILFLHQWH��SHUPLWLQGR�R�PRQLWRUDPHQWR��D�DYDOLDomR�H��SULQFLSDOPHQWH��D�WRPDGD�
GH�GHFLV}HV�SDUD�PHOKRU�JHUHQFLDPHQWR�GRV�UHFXUVRV�GLVSRQtYHLV��
� 6XD�XWLOL]DomR�QR�JHUHQFLDPHQWR�GDV�)ORUHVWDV�1DFLRQDLV�FRQWULEXLUi�SDUD�
D XWLOL]DomR�GRV�UHFXUVRV�QDWXUDLV�UHQRYiYHLV�GH�IRUPD�PDLV�UDFLRQDO��SHUPLWLQGR�
R ]RQHDPHQWR� GDV� iUHDV� GH� SURGXomR� IORUHVWDO�� GH� SURWHomR� DPELHQWDO� H� D�
IRUPD�GH�PDQHMR�PDLV�DGHTXDGD�SDUD�FDGD�ORFDO�HQYROYLGR��
� 1D�)ORUHVWD�1DFLRQDO�GH�%UDVtOLD��HVWH�WUDEDOKR�SRGH�VXEVLGLDU�D�FRQIHFomR�
GR�3ODQR�GH�0DQHMR�TXH�YHP�VHQGR�GHVHQYROYLGR�SDUD�D�PHVPD��GDQGR�QRomR�
VREUH�ORFDLV�RQGH�D�H[SORUDomR�IORUHVWDO�p�YLiYHO�H�TXDO�D�IRUPD�GH�PDQHMR�D�VHU�
DGRWDGD�� FRP� EDVH� QD� WROHUkQFLD� GRV� VRORV� jV� VXDV� UHVSHFWLYDV� SHUGDV� SRU�
HURVmR� QDWXUDO�� EHP�FRPR�DV� iUHDV�GH�SURWHomR�DPELHQWDO�� VRE�R� DVSHFWR�GD�
OHJLVODomR�YLJHQWH��

�
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2 WUDEDOKR� EDVHLD�VH� QD� XWLOL]DomR� GH� 6LVWHPDV� GH� ,QIRUPDo}HV�
*HRJUiILFDV� FRPR� IHUUDPHQWD� GH� DQiOLVH� GH� GDGRV� HVSDFLDLV�� H� WHP� FRPR�
REMHWLYRV��
�

����*(5$/�
�

3HOD� XWLOL]DomR� GH� *HRSURFHVVDPHQWR�� GHVHQYROYHU� PHWRGRORJLD� SDUD�
GLDJQRVWLFDU�RV�LPSDFWRV�DPELHQWDLV�RFDVLRQDGRV�SHOD�SHUGD�GH�VROR��LQHUHQWHV�
DR�SURFHVVR�GH�PDQHMR�IORUHVWDO��VHUYLQGR�FRPR�IRUPD�GH�=RQHDPHQWR�)ORUHVWDO��
H TXH�SRVVD�VHU�DSOLFDGD�jV�GHPDLV�8QLGDGHV�GH�&RQVHUYDomR�)HGHUDLV�GH�8VR�
'LUHWR��
�

����(63(&Ë),&2�
�

3DUD�D�)ORUHVWD�1DFLRQDO�GH�%UDVtOLD��
� ��'HWHUPLQDU�R�SRWHQFLDO�QDWXUDO�GH�HURVmR�±�31(�GRV�VRORV��
� ��'HWHUPLQDU�R�XVR�DWXDO�GR�VROR�FRP�D�XWLOL]DomR�GH�LPDJHP�GH�VDWpOLWH��
� ��'HWHUPLQDU��D�3HUGD��GH�6ROR�EDVHDGR�QD�(TXDomR�8QLYHUVDO�GD�3HUGD�GH�
6RORV�±�86/(��
� ��&RPSDUDU�D�3HUGD�GH�6ROR�$WXDO�FRP�RV� OLPLWHV�GH�WROHUkQFLD�GH�SHUGD�
SDUD�FDGD�WLSR�GH�VROR��
� ��'HWHUPLQDU� DV� ÈUHDV� GH� 3UHVHUYDomR�3HUPDQHQWH�±�$33�� FRP�EDVH�QD�
OHJLVODomR�YLJHQWH�H�FRPSDUi�OD�FRP�VHX�XVR�GR�VROR�DWXDO���
� ��'HWHUPLQDU�D�iUHD�GLVSRQtYHO�SDUD�UHIORUHVWDPHQWR�H�D�IRUPD�GH�PDQHMR�
IORUHVWDO�LGHDO���PDQHMR�D�FRUWH�UDVR�RX�D�FRUWH�VHOHWLYR��FRP�EDVH�QD�WROHUkQFLD�
j SHUGD�SRU�HURVmR�ODPLQDU�GRV�VRORV��DWUDYpV�GD�FULDomR�GH�FHQiULRV�GH�FROKHLWD�
IORUHVWDO���
�
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(VWDV�DQiOLVHV�SRGHP�VHUYLU�FRPR�VXEVtGLRV��QHFHVViULRV�j�HODERUDomR�GR�
3ODQR� GH�0DQHMR� GD� )ORUHVWD�1DFLRQDO� GH� %UDVtOLD�� SRLV� D� VXVWHQWDELOLGDGH�GRV�
UHFXUVRV� QDWXUDLV�� QR� FDVR� HVSHFtILFR�� D� VXVWHQWDELOLGDGH� GR� VROR�� WHP�
IXQGDPHQWDO�LPSRUWkQFLD�SDUD�D�PDQXWHQomR�GR�SURFHVVR�GH�SURGXomR�IORUHVWDO�
DR�ORQJR�GR�WHPSR���RX�VHMD��SDUD�XP�PDQHMR�IORUHVWDO�VXVWHQWiYHO��
�
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2 WHUPR�]RQHDPHQWR� VHJXQGR�$OODE\���������p�GHILQLGR�FRPR�XP�VLVWHPD�
GH�SODQHMDPHQWR�GH�XVR�GR�VROR�EDVHDGR�HP�iUHDV�TXH�SRGHP�VHU�XVDGDV�SDUD�
DOJXP�SURSyVLWR�HVSHFtILFR��
� 2� ]RQHDPHQWR� p� XWLOL]DGR� SHORV� SODQHMDGRUHV� FRPR� LQVWUXPHQWR� EiVLFR�
SDUD� R� RUGHQDPHQWR� GH� XPD� XQLGDGH�� (OH� FRQVLVWH� QR� SDUFHODPHQWR� GH� XPD�
iUHD� JHRJUiILFD� HP� VHWRUHV�� RX� ]RQDV�� RQGH�� DSyV� GHYLGDV� DQiOLVHV�� FHUWDV�
DWLYLGDGHV� VmR� SHUPLWLGDV� H� RXWUDV� VmR� SURLELGDV�� 2X� VHMD�� HOH� FRQVLVWH� HP�
LGHQWLILFDU� TXDLV� iUHDV� VmR� PDLV� DGHTXDGDV� SDUD� FDGD� XVR� RX� REMHWLYR� GH�
PDQHMR��3RUWDQWR��R�]RQHDPHQWR�p�XP�SURFHGLPHQWR�XVDGR�SDUD�HVWUDWLILFDU�D�
iUHD� VHJXQGR� FULWpULRV� WpFQLFR�FLHQWtILFRV�� YLVDQGR� D� SUHVFULomR� GH� QRUPDV� H�
Do}HV��*ULIILWK�HW DO���������DSXG�1HWR�HW�DO�����������
� 2V� SULPHLURV� WUDEDOKRV� GH� ]RQHDPHQWR� IORUHVWDO� QR� %UDVLO� WLYHUDP� VHX�
LQtFLR� QD� GpFDGD� GH� ���� � 'HQWUH� RV� TXDLV�� *ROIDUL� �������� TXH� FRQVLGHURX� RV�
SDUkPHWURV�� WLSR� FOLPiWLFR�� SUHFLSLWDomR� PpGLD� DQXDO�� UHJLPH� GH� SUHFLSLWDomR��
RFRUUrQFLD� GH� JHDGDV� H� GHILFLrQFLD� KtGULFD� GR� VROR�� HVWDEHOHFHQGR� XP�
]RQHDPHQWR� HFROyJLFR� IORUHVWDO� SDUD� R� %UDVLO�� H� 2JDZD� HW� DO�� �������� TXH�
FRQVLGHURX�TXDWUR�SDUkPHWURV�SDUD�R�]RQHDPHQWR�IORUHVWDO��GHFOLYLGDGH��UHOHYR��
DOWLWXGH�H�H[SRVLomR�GH�YHUWHQWHV��$�SDUWLU�GR�FUX]DPHQWR�GHVWHV�SDUkPHWURV�H�
HPSUHJDQGR� XP� VLVWHPD� FDUWRJUiILFR� SDUD� ]RQHDPHQWR� GR� XVR� GR� VROR�� RV�
DXWRUHV� GHPRQVWUDUDP� TXH� p� SRVVtYHO� REWHU� HVWLPDWLYDV� GH� iUHDV� DSWDV� SDUD�
UHIORUHVWDPHQWRV�FRPR�WDPEpP�DV�TXH�H[LJHP�PDLRU�DWHQomR�GR�SRQWR�GH�YLVWD�
DPELHQWDO��
� 1HWR� HW DO� ������� HODERUDUDP� R 3ODQR� GH� 0DQHMR� GR� 3DUTXH� *UDQGH�
6HUWmR�9HUHGDV� SRU�PHLR�GH�XP�6LVWHPD�GH�,QIRUPDo}HV�*HRJUiILFDV��JHUDQGR�
XP�PDSD�ILQDO�GH�]RQHDPHQWR�SDUD�R�3DUTXH��RQGH�IRUDP�GHILQLGDV�DV�iUHDV�GH�
SURWHomR��GH�UHFXSHUDomR��GH�XVR�S~EOLFR��HQWUH�RXWUDV��
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6HJXQGR� )LQJHU� �������� R� FUHVFLPHQWR� GDV� iUYRUHV� p� LQIOXHQFLDGR� SHORV�
IDWRUHV� JHQpWLFRV� GD� HVSpFLHV� LQWHUDJLQGR� FRP� R� PHLR� DPELHQWH�� R� TXDO�
FRPSUHHQGH�RV�HOHPHQWRV��

D�� &OLPiWLFRV��WHPSHUDWXUD��SUHFLSLWDomR��YHQWR�H�LQVRODomR��
E�� 6ROR��FDUDFWHUtVWLFDV�ItVLFDV��TXtPLFDV�H�ELROyJLFDV��
F�� 7RSRJUiILFRV��LQFOLQDomR��DOWLWXGH�H�H[SRVLomR�VRODU��
G�� &RPSHWLomR�� LQIOXrQFLD� GH� RXWUDV� iUYRUHV�� YHJHWDomR� UDVWHLUD� H�

DQLPDLV��
� 2� VROR� SRGH� VHU� GHILQLGR� FRPR�XP� FRUSR� QDWXUDO� GD� VXSHUItFLH� WHUUHVWUH�
FXMDV� SURSULHGDGHV� VmR� GHYLGDV� DRV� HIHLWRV� LQWHJUDGRV� GR� FOLPD� H� GRV�
RUJDQLVPRV�YLYRV��DQLPDLV�H�SODQWDV��VREUH�R�PDWHULDO�GH�RULJHP��FRQGLFLRQDGR�
SHOR�UHOHYR�GXUDQWH�XP�SHUtRGR�GH�WHPSR��0RUHLUD���������
� 6HJXQGR�%HUWRQL� H�/RPEDUGL�1HWR� ��������R� VROR�p�D�FDPDGD�VXSHUILFLDO�
GD�FURVWD�WHUUHVWUH�HP�TXH�VH�VXVWHQWDP�DV�SODQWDV��FRPSRVWD�SRU�SDUWtFXODV�GH�
URFKDV� HP�GLIHUHQWHV� HVWiGLRV� GH� GHVDJUHJDomR�� iJXD� H� VXEVWkQFLDV� TXtPLFDV�
HP�GLVVROXomR��DU��RUJDQLVPRV�YLYRV�H�PDWpULD�RUJkQLFD�HP�GLVWLQWDV� IDVHV�GH�
GHFRPSRVLomR��
� $�HURVmR�GR�VROR�SRGH�VHU�HQWHQGLGD�FRPR�R�SURFHVVR�GH�GHVDJUHJDomR��
WUDQVSRUWH� H� GHSRVLomR� GH� SDUWtFXODV� FRPSRQHQWHV� GR� VROR�� GHWHUPLQDGR� SHOD�
DomR� GR� YHQWR� �HURVmR� HyOLFD�� H�� PDLV� HVSHFLILFDPHQWH�� SHOD� iJXD� �HURVmR�
ODPLQDU� RX� KtGULFD��� 1R�%UDVLO�� D� HURVmR�KtGULFD� p� D�TXH�PDLV� WHP� FRQWULEXtGR�
SDUD� D� LPSURGXWLYLGDGH� GR� VROR�� 2� VROR� SHUGLGR� SHOD� HURVmR� KtGULFD� p�
JHUDOPHQWH�R�PDLV�IpUWLO��FRQWHQGR�PDLRU�SDUWH�GH�QXWULHQWHV�GLVSRQtYHLV�SDUD�DV�
SODQWDV�H�K~PXV��%HUWRQL�H�/RPEDUGL�1HWR���������
� $�HURVmR�p�FDXVDGD�SRU�IRUoDV�DWLYDV��FRPR�DV�FDUDFWHUtVWLFDV�GD�FKXYD��D�
GHFOLYLGDGH�H�R�FRPSULPHQWR�GR�GHFOLYH�GR�WHUUHQR�H�D�FDSDFLGDGH�TXH�WHP�R�
VROR�GH�DEVRUYHU�iJXD��H�SRU�IRUoDV�SDVVLYDV��FRPR�D�UHVLVWrQFLD�TXH�H[HUFH�R�
VROR� j� DomR� HURVLYD� GD� iJXD� H� D� GHQVLGDGH� GD� FREHUWXUD� YHJHWDO� �%HUWRQL� H�
/RPEDUGL�1HWR���������

�
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$ SDUWLU� GRV� DQRV� ���� GLYHUVRV� SHVTXLVDGRUHV� GHVHQYROYHUDP� HTXDo}HV�
HPStULFDV� SDUD� TXDQWLILFDU� DV� SHUGDV� GH� VROR� SRU� HURVmR� ODPLQDU�� FRPR� D�
HTXDomR�GH�=LQJJ�GH�������HTXDomR�GH�0XVJUDH�GH�������D�GH�6PLWK�H�:KLWW�
GH�������+XGVRQ�GH������H�D�GH�6WRFNLQJ�H�(OZHO�GH�������2�GHVHQYROYLPHQWR�
GHVVDV� HTXDo}HV� VXEVLGLDUDP� R� WUDEDOKR� GH� GRLV� FLHQWLVWDV� GR� 6HUYLoR� GH�
3HVTXLVD� $JUtFROD� �$56�� GR� 'HSDUWDPHQWR� GH� $JULFXOWXUD� GRV� (VWDGRV� 8QLGRV�
�86'$���:�+��:LVFKPHLHU�H�'��'��6PLWK���������FKDPDGD�GH�(TXDomR�8QLYHUVDO�
GH�3HUGDV�GH�6ROR��86/(�±�8QLYHUVDO�6RLO�/RVV�(TXDWLRQ���VHQGR�XPD�GDV�PDLV�
DFHLWDV�H�XWLOL]DGDV�SDUD�R�FiOFXOR�GDV�SHUGDV�GH�VROR��%DSWLVWD���������
� 'H� DFRUGR� FRP� :LVFKPHLHU� 	� 6PLWK� �������� 86/(� p� XPD� HTXDomR�
HPStULFD�� SRUpP� XQLYHUVDO�� H� SRGH� VHU� DSOLFDGD� RQGH� RV� YDORUHV� GH� VHXV�
SDUkPHWURV��IDWRUHV��IRUHP�GLVSRQtYHLV��&KDYHV���������&RP�D��86/(��D�SHUGD�
GH�VROR�PpGLD�DQXDO�p�H[SUHVVD�SHOD�HTXDomR��
�

$  �5���.���/���6���&���3� �(TXDomR����

RQGH��
$  �SHUGD�GH�VROR�HP�WRQ��KD�DQR���
5  �IDWRU�GH�HURVLYLGDGH�GD�FKXYD�HP�0-�PP�KD�K�DQR��
.  �IDWRU�GH�HURGLELOLGDGH�GR�VROR�HP��WRQ�K�0-�PP��
/  � IDWRU� GH� FRPSULPHQWR� GH� UDPSD�� EDVHDGR� QRV� YDORUHV� �� HP� PHWURV�� GR�
FRPSULPHQWR�GH�UDPSD��DGLPHQVLRQDO���
6  �IDWRU�GH�GHFOLYLGDGH��EDVHDGR�QRV�YDORUHV��HP�SRUFHQWDJHP��GD�GHFOLYLGDGH�
�DGLPHQVLRQDO���
&  �IDWRU�GH�XVR�H�PDQHMR�GR�VROR��DGLPHQVLRQDO���
3  �IDWRU�GH�SUiWLFDV�FRQVHUYDFLRQLVWDV��DGLPHQVLRQDO����

1R�%UDVLO��RV� WUDEDOKRV� LQLFLDLV�VREUH�D�HTXDomR�GH�SHUGDV�GH�VROR�IRUDP�
GHVHQYROYLGRV� XWLOL]DQGR� RV� GDGRV� H[LVWHQWHV� SDUD� DV� FRQGLo}HV� GR� HVWDGR� GH�
6mR�3DXOR��$�SDUWLU�GH������YiULRV�DXWRUHV�YrP�WHQWDQGR�DYDOLDU�RV�IDWRUHV�GD�
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HTXDomR�SDUD�RXWUDV�UHJL}HV��VHUYLQGR�FRPR�JXLD�SDUD�R�SODQHMDPHQWR�GR�XVR�
GR�VROR�H�GHWHUPLQDomR�GDV�SUiWLFDV�GH�FRQVHUYDomR�GR�VROR�PDLV�DSURSULDGDV�D�
XPD�GDGD�iUHD��%HUWRQL�H�/RPEDUGL�1HWR���������
� 7UDEDOKRV� FRP� R� XVR� GH� 6LVWHPDV� GH� ,QIRUPDo}HV� *HRJUiILFDV� ±� 6,*�V�
DSOLFDGRV�D�HVWLPDWLYDV�GH�HURVmR� ODPLQDU�GRV�VRORV� � IRUDP�GHVHQYROYLGRV�SRU�
&KDYHV���������TXH�REWHYH�D�HVWLPDWLYD�GD�HURVmR�DWXDO�H�SRWHQFLDO�GRV�VRORV�
GR�9DOH�GR�5LR�6mR�)UDQFLVFR�DWUDYpV�GR�HPSUHJR�GD�86/(�DSOLFDGD�D�XP�6,*�H�
SRU�%DSWLVWD���������TXH��XWLOL]DQGR�D�86/(���REWHYH�XP�GLDJQyVWLFR�DPELHQWDO�
GD� SHUGD� ODPLQDU� GH� VRORV� SDUD� R� 'LVWULWR� )HGHUDO�� SRU� PHLR� GH�
JHRSURFHVVDPHQWR���
� :HUODQJ�H�6WULHGHU����������XVDQGR�D�(TXDomR�8QLYHUVDO�GD�3HUGD�GH�6ROR�
�86/(��QD�IROKD�WRSRJUiILFD�GH�6mR�3HGUR�GR�6XO�±�56��H�FRPELQDQGR�WpFQLFDV�
GH�JHRSURFHVVDPHQWR�H�VHQVRULDPHQWR�UHPRWR��HVWDEHOHFHUDP�XP�]RQHDPHQWR�
SDUD� HVWD� UHJLmR�� FRP� R� REMHWLYR� GH� ORFDOL]DU�� HVSDFLDOPHQWH�� RV� SRQWRV� GH�
PDLRU�SURSHQVmR�j�HURVmR��
� 3DUD� FDGD� YDULiYHO� GD� 86/(� p� QHFHVViULD� XPD� JUDQGH� TXDQWLGDGH� GH�
H[SHULPHQWRV�� PDV� TXDQGR� DOLDGD� D� WpFQLFDV� GH� JHRSURFHVVDPHQWR� VH� WRUQD�
PDLV� SUiWLFD� H� GH� IiFLO� DSOLFDomR�� DOpP� GH� PXLWR� PDLV� DFHVVtYHO�
HFRQRPLFDPHQWH�� 2� ~QLFR� SUREOHPD� p� TXH� QD� PDLRU� SDUWH� GRV� FDVRV� HOD�
VXSHUHVWLPD�D�SHUGD�GH� VROR�� Mi�TXH�QmR� OHYD�HP�FRQVLGHUDomR��SRU�H[HPSOR��
TXH� DR� ORQJR� GH� XPD� YHUWHQWH� RFRUUHP� VLPXOWDQHDPHQWH� RV� SURFHVVRV� GH�
HURVmR�H�GHSRVLomR��2�PDLRU�SUREOHPD�HQFRQWUD�VH�HP�TXDQWLILFDU�D�SHUGD�GH�
VROR�SRU�HURVmR�ODPLQDU��VHQGR�HQWmR�PHOKRU�HPSUHJDGD�SDUD�TXDOLILFDU�D�iUHD��
SRGHQGR� FRP� LVVR� GDU� XPD� EDVH� SDUD� WRPDGRUHV� GH� GHFLVmR�� GHWHUPLQDQGR�
PHOKRU�R�XVR�GD�WHUUD��%DSWLVWD���������
�

��������(526,9,'$'(��5��
�

2 IDWRU� 5� p� XP� tQGLFH� QXPpULFR� TXH� H[SUHVVD� D� FDSDFLGDGH� GD� FKXYD��
HVSHUDGD� HP� GDGD� ORFDOLGDGH�� GH� FDXVDU� HURVmR� �%HUWRQL� H� /RPEDUGL� 1HWR��
�������



9

3RGH�VHU�FRQVLGHUDGD�FRPR�D�FDSDFLGDGH�TXH�D�SUHFLSLWDomR�WHP�GH�HURGLU�
RV� VRORV� GH� iUHDV� GHVSURWHJLGDV� �:LVFKPHLHU�� ������� p� R� SURGXWR� GD� HQHUJLD�
FLQpWLFD�SHOD� LQWHQVLGDGH�GD� FKXYD�� RX� tQGLFH�GH� HURVmR� �(,��� VHQGR�R�PHOKRU�
tQGLFH�SDUD�PHGLU�R�SRWHQFLDO�GH�HURVmR�GDV�FKXYDV��
� 3DUD�)RVWHU�HW�DO� ��������D�HQHUJLD�GD�FKXYD�DTXL�UHIHULGD�p�XPD�HQHUJLD�
GHFRUUHQWH�GR�PRYLPHQWR��UHVXOWDQGR�QD�VHJXLQWH�HTXDomR��
�

(F� ����������������ORJ�,� �(TXDomR����

RQGH��
(F� �HQHUJLD�FLQpWLFD�HP�0-�KD�PP��
,  �LQWHQVLGDGH�GD�FKXYD�HP�PP�K��
�

(VWXGRV� GH� :LVFKPHLHU� H� 6PLWK� ������� GHPRQVWUDUDP� TXH� D� SHUGD� GH�
VROR� SURYRFDGD� SHOD� FKXYD� p� GLUHWDPHQWH� SURSRUFLRQDO� DR� SURGXWR� GD� HQHUJLD�
FLQpWLFD�WRWDO�H�VXD�LQWHQVLGDGH�Pi[LPD�HP����PLQXWRV��2�tQGLFH�GH�HURVmR�(,���
p GDGR�SHOR�SURGXWR��
�

(,��� (F�[�,��� �(TXDomR����

RQGH��
(,��� tQGLFH�GH�HURVmR�HP�0-�PP�KD�K��
(F� �HQHUJLD�FLQpWLFD�GD�FKXYD�HP�0-�KD��
,��� �LQWHQVLGDGH�GD�FKXYD�Pi[LPD�HP����PLQXWRV�HP�PP�K��
�

2 YDORU�GD�HURVLYLGDGH�GD�FKXYD��5���SDUD�GDGR�ORFDO��SRGH�VHU�FDOFXODGR�D�
SDUWLU�GD�PpGLD�GRV�YDORUHV�DQXDLV�GH�(,�GH�XP�SHUtRGR� ORQJR�GH�WHPSR������
DQRV�RX�PDLV��%HUWRQL�H�/RPEDUGL�1HWR���������
� /RPEDUGL�1HWR�H�0ROGHQKDXHU���������XWLOL]DQGR����DQRV�GH�UHJLVWURV�GH�
SUHFLSLWDomR� GD� FLGDGH� GH� &DPSLQDV� �� 63�� HQFRQWUDUDP� DOWR� FRHILFLHQWH� GH�
FRUUHODomR�SDUD�D�UHJUHVVmR� OLQHDU�HQWUH�R� tQGLFH�PpGLR�PHQVDO�GH�HURVmR�H�R�



10

FRHILFLHQWH�GH� FKXYD��PRGLILFDGR�GR� FRHILFLHQWH� RULJLQDO�SURSRVWR�SRU�)RXQLHU��
REWHQGR�D�VHJXLQWH�HTXDomR��
�

(, ���������Uð�3������ �(TXDomR����

RQGH���
(, �PpGLD�PHQVDO�GR�tQGLFH�GH�HURVmR�HP�0-�PP�KD�K���
U �SUHFLSLWDomR�PpGLD�PHQVDO�HP�PP��
3 �SUHFLSLWDomR�PpGLD�DQXDO�HP�PP��
�

$ VRPD� GRV� YDORUHV� GH� (,� GH� FDGD� FKXYD�� LVRODGDPHQWH�� HP� XP� FHUWR�
SHUtRGR�GH�WHPSR��FRUUHVSRQGH�j�DYDOLDomR�QXPpULFD�GD�HURVLYLGDGH�GD�FKXYD�
QR� SHUtRGR� �%HUWRQL� H� /RPEDUGL� 1HWR�� ������� ORJR� D� HURVLYLGDGH� GD� FKXYD� p�
H[SUHVVD�SHOD�HTXDomR��
�

5  �¦ (,� �(TXDomR����

RQGH��
5  �HURVLYLGDGH�GD�FKXYD��HP�0-�PP�KD�K��
(, �PpGLD�PHQVDO�GR�tQGLFH�GH�HURVmR�HP�0-�PP�KD�K��
�

��������(52',%,/,'$'(��.��
�

2 VLJQLILFDGR� GH� HURGLELOLGDGH� GR� VROR� p� GLIHUHQWH� GH� HURVmR� GR� VROR�� $�
LQWHQVLGDGH�GH� HURVmR�GH�XPD�iUHD�TXDOTXHU� SRGH� VHU� LQIOXHQFLDGD�PDLV�SHOR�
GHFOLYH�� FDUDFWHUtVWLFDV� GDV� FKXYDV�� FREHUWXUD� YHJHWDO� H�PDQHMR�� GR�TXH�SHODV�
SURSULHGDGHV�GR�VROR��&RQWXGR��DOJXQV�VRORV�VmR�PDLV�IDFLOPHQWH�HURGLGRV�TXH�
RXWURV�� PHVPR� TXDQGR� R� GHFOLYH�� D� SUHFLSLWDomR�� D� FREHUWXUD� YHJHWDO� H� DV�
SUiWLFDV� GH� FRQWUROH� GH� HURVmR� VmR� DV� PHVPDV�� (VVD� GLIHUHQoD�� GHYLGR� jV�
SURSULHGDGHV�LQHUHQWHV�DR�VROR��p�UHIHULGD�FRPR�HURGLELOLGDGH�GR�VROR��%HUWRQL�H�
/RPEDUGL��1HWR���������
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� (URGLELOLGDGH� p� D� SURSULHGDGH� GRV� VRORV� TXH� UHIOHWH� D� VXD� UHVLVWrQFLD� j�
GHVDJUDJDomR� H� WUDQVSRUWH� GH� SDUWtFXODV�� SRGHQGR� VHU� GHILQLGD� FRPR� D�
TXDQWLGDGH� GH� PDWHULDO� UHPRYLGR� SRU� XQLGDGH� GH� iUHD�� TXDQGR� RV� GHPDLV�
IDWRUHV�GHWHUPLQDQWHV�GD�HURVmR�VmR�PDQWLGRV�VRE�FRQGLo}HV�SDGUmR��)UHLUH�HW
DO� ������DSXG�6WHOOIHOG�H�)LRUL���������
� :LVFKPHLHU�H�0DQQHULQJ���������DSXG�%DSWLVWD���������FRQFOXtUDP�TXH�D�
HURGLELOLGDGH� LQHUHQWH� DR� VROR�� FRQVLGHUDGD� D� PDLV� LPSRUWDQWH� YDULiYHO� QD�
SUHGLomR� GD� HURVmR� H� QR� SODQHMDPHQWR� GR� XVR� GR� VROR�� p� XPD� FRPSOH[D�
SURSULHGDGH�FRPSRVWD�SHOD�VXD�FDSDFLGDGH�GH�LQILOWUDomR�H�SHOD�VXD�FDSDFLGDGH�
GH�UHVLVWLU�j�IUDJPHQWDomR�H�WUDQVSRUWH�GH�VHGLPHQWRV�SHOD�SUHFLSLWDomR�H�SHOR�
HVFRDPHQWR�VXSHUILFLDO��$V�UHODo}HV�HQWUH�HVVDV�FDSDFLGDGHV�H�DV�SURSULHGDGHV�
ItVLFR�TXtPLFDV� GRV� VRORV� IRUDP� LQYHVWLJDGDV� HP� FLQFR� DQRV� GH� WUDEDOKR� GH�
FDPSR��ODERUDWyULR�H�HVWXGRV�HVWDWtVWLFRV�VREUH�VRORV�GR�&RUQ�%HOW��FLQWXUmR�GR�
PLOKR�QRV�(8$���$V�SURSULHGDGHV�TXH�FRQWULEXtUDP�PDLV�VLJQLILFDWLYDPHQWH�SDUD�
H[SOLFDU�D�YDULkQFLD�GD�SHUGD�GH�VROR�LQFOXtUDP�DV�SRUFHQWDJHQV�GH�DUHLD��VLOWH��
DUJLOD�H�PDWpULD�RUJkQLFD��SK��HVWUXWXUD�H�GHQVLGDGH�GD�FDPDGD�VXSHULRU�H�GD�
VXEVXSHUItFLH�� HVSDoR� SRURVR� RFXSDGR� SRU� DU�� FRQFDYLGDGH� H� FRQH[LYLGDGH� GD�
HQFRVWD�HVFDUSDGD��UHVtGXRV�GH�FXOWXUDV��HQWUH�RXWURV��H�DV�GLYHUVDV�LQWHUDo}HV�
HQWUH� HVVDV� YDULiYHLV�� &RP� HVWH� HVWXGR�� GHVHQYROYHUDP� DLQGD� XPD� HTXDomR�
HPStULFD�SDUD�D�GHWHUPLQDomR�GR�IDWRU�.��HURGLELOLGDGH��SDUD�VRORV�HVSHFtILFRV��
FRPSRVWD�SRU�YLQWH�H�TXDWUR�YDULiYHLV��
� $� HURGLELOLGDGH� GHSHQGH� EDVLFDPHQWH� GD� HVWUXWXUD� H� WH[WXUD� GR� VROR�� DV�
TXDLV�DIHWDP�D�FDSDFLGDGH�H�D�YHORFLGDGH�GH�LQILOWUDomR�GDV�iJXDV�SOXYLDLV��(VWH�
YDORU� p� REWLGR� H[SHULPHQWDOPHQWH�� HP� FRQGLo}HV� HVSHFtILFDV� GH� GHFOLYLGDGH�
����� H� FRPSULPHQWR� GH� UDPSD� ���� P��� H� UHTXHU�� SDUD� VXD� GHWHUPLQDomR�� D�
LQVWDODomR�GH� WDQTXHV�FROHWRUHV�GH�HQ[XUUDGD��$V�PHGLo}HV�H[SHULPHQWDLV�VmR�
FXVWRVDV�H�H[LJHP�PXLWRV�DQRV�GH�SHVTXLVD��3RUpP��DWUDYpV�GH�XP�QRPRJUDPD�
GHVHQYROYLGR�SRU�:LVFKPHLHU�HW� DO�� ��������TXH�FRQVLGHUD�DVSHFWRV� WH[WXUDLV��
HVWUXWXUDLV��RUJkQLFRV�H�GH�SHUPHDELOLGDGH�GRV�VRORV��SRGH�VH�HVWLPDU�GH�IRUPD�
LQGLUHWD��R�YDORU�GH�.��%DSWLVWD���������
� &RPR� SRGH� VHU� YLVWR� QD� 7DEHOD� ��� XP� HVWXGR� UHDOL]DGR� SRU� %DSWLVWD�
�������� TXDQGR� EXVFDYD� GHILQLU� TXDO� PpWRGR� DGRWDU� HP� VXD� � GLVVHUWDomR� GH�
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PHVWUDGR� SDUD� D� GHWHUPLQDomR� GR� IDWRU� .�� FRPSDURX� DOJXQV� SURFHGLPHQWRV�
PHWRGROyJLFRV��:LVFKPHLHU� HW� DO�� �������� 5RORII� H�'HQDUGLQ� ��������'HQDUGLQ�
�������� &KDYHV� �������� )UHLUH� H� 3HVVHWWL� � �������� %HUWRQL� H� /RPEDUGL� 1HWR�
��������H�&KDYHV��9DOH�GR�6mR�)UDQFLVFR���������FRP�RV�YDORUHV�GH�.�REWLGRV�
SRU�%HUWRQL�H�/RPEDUGL�1HWR��������� �TXH� IRUDP�GHWHUPLQDGRV�HP�ODERUDWyULR�
SDUD�RV�GLYHUVRV�VRORV�GR�SDtV��2�DXWRU�FRQFOXLX�TXH�RV�YDORUHV�GR�QRPRJUDPD�
GH�:LVFKPHLHU� HW� DO�� �������� IRUDP�RV�TXH�PDLV� VH� DSUR[LPDUDP�GRV� YDORUHV�
REWLGRV�SRU�%HUWRQL� H�/RPEDUGL�1HWR� �������� � DGRWDQGR�R�HP�VXD�GLVVHUWDomR�
GH� PHVWUDGR�� $OpP� GLVVR�� FRQFOXLX� TXH� QRPRJUDPD� GH� :LVFKPHLHU� HW� DO��
��������GHQWUH�RV�PpWRGRV�HVWXGDGRV��p�R�PpWRGR�LQGLUHWR�PDLV�FRPSOHWR�SDUD�
D GHWHUPLQDomR�GD�HURGLELOLGDGH�GRV� VRORV��SRLV� FRQWHPSOD�DVSHFWRV� WH[WXUDLV��
HVWUXWXUDLV�H�RUJkQLFRV��DOpP�GD�SHUPHDELOLGDGH�GRV�VRORV��
�
7DEHOD� �� �� (URGLELOLGDGH� GRV� VRORV� H� PDWUL]� GH� FRUUHODomR� HQWUH� RV� TXDWUR�PpWRGRV�LQGLUHWRV�GH�GHWHUPLQDomR�GH�.��

(URGLELOLGDGH�HP�WRQ�K�0-�PP�*UDQGHV�JUXSRV�GH�VRORV� 1RPRJUDPD�:LVFKPHLHU��HW�DO�������
5RORII�H�'HQDUGLQ��������

'HQDUGLQ�������� &KDYHV������� )UHLUH�H�3HVVHWWL��������
%HUWRQL�H��/RPEDUGL�1HWR�������

&KDYHV��6��)UDQFLVFR����������
/DWRVVROR�YHUPHOKR�
HVFXUR�

������� ������� ������� ����� ������� ������� �������
/DWRVVROR�YHUPHOKR�
DPDUHOR�

������� ������� ������� ����� ������� ������� �������
3RG]yOLFR�YHUPHOKR�
DPDUHOR�

������� ������� ������� ����� ������� ������� �������
3RG]yOLFR�YHUPHOKR�
DPDUHOR�
HTXLYDOHQWH�
HXWUyILFR�

�������� ������� ������� ����� ������� ������� �

7HUUD�UR[D�
HVWUXWXUDGD�VLPLODU�

������� ������� ������� ����� ������� ������� �
&DPELVVROR� ������ ������ ������ ����� � �� ������
$OXYLDLV� ������ ������ ������ ����� � �� ������
+LGURPyUILFRV�
LQGLVFULPLQDGRV�

������ ������ ������ ����� ������ �� ������
$UHLDV�TXDUW]RVD� ������ ������ �������� ����� � �� ������
%UXQL]HP�
DYHUPHOKDGR�

������ ������ ������ ����� � �� ��
0DWUL]�GH�&RUUHODomR�HQWUH�RV�TXDWUR�0pWRGRV�LQGLUHWRV�SDUD�.� 1RPRJUDPD�:LVFKPHLHU�HW�DO��� 5RORII�H�'HQDUGLQ� 'HQDUGLQ�������� &KDYHV��������

1RPRJUDPD�:LVKPHLHU�HW�DO�������� �� � � �5RORII�H�'HQDUGLQ������� ����� �� � �'HQDUGLQ�������� ������ ������ �� �&KDYHV�������� ������ ������ ������ ��
)RQWH��%DSWLVWD���������
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� �������� � '(&/,9,'$'(� � � � (� � � � &2035,0(172� '(� 5$03$������
28�)$725�/6�

�
$ LQIOXrQFLD� GR� UHOHYR�QD� LQWHQVLGDGH�HURVLYD�YHULILFD�VH��SULQFLSDOPHQWH��

SHOD� GHFOLYLGDGH� H� FRPSULPHQWR� GD� UDPSD� GD� HQFRVWD� RX� GD� YHUWHQWH�� TXH�
LQWHUIHUHP� GLUHWDPHQWH� QD� YHORFLGDGH� GR� HVFRDPHQWR� VXSHUILFLDO� GDV� iJXDV�
SOXYLDLV�� 2� FRPSULPHQWR� GD� HQFRVWD� p� GHILQLGR� FRPR� D� GLVWkQFLD� TXH� YDL� GR�
SRQWR� GH� RULJHP� GR� HVFRDPHQWR� VXSHUILFLDO� DWp� R� SRQWR� RQGH� D� LQFOLQDomR�
GLPLQXL�H�FRPHoD�D�GHSRVLomR�GH�VHGLPHQWRV�RX�DWp�RQGH�R�HVFRDPHQWR�DWLQJH�
XP� FDQDO� EHP� GHILQLGR�� LQWHJUDQWH� GH� XPD� UHGH� GH� GUHQDJHP� �6PLWK� 	�
:LVFKLPHLHU��������DSXG�6WHOOIHOG�H�)LRUL���������
� 2V� WHUUHQRV� FRP� PDLRUHV� GHFOLYLGDGHV� H� FRPSULPHQWRV� GH� UDPSD�
DSUHVHQWDP� PDLRUHV� YHORFLGDGHV� GH� HVFRDPHQWR� VXSHUILFLDO� H��
FRQVHT�HQWHPHQWH�� PDLRU� FDSDFLGDGH� HURVLYD�� PDV� XPD� HQFRVWD� FRP� EDL[D�
GHFOLYLGDGH�H�FRPSULPHQWR�GH�UDPSD�JUDQGH�WDPEpP�SRGH�WHU�DOWD�LQWHQVLGDGH�
HURVLYD�� GHVGH� TXH� VXMHLWD� D� JUDQGH� YD]mR� GR� HVFRDPHQWR� GDV� iJXDV�
VXSHUILFLDLV��
� e�PXLWR�FRPXP�QRV�WUDEDOKRV�GH�GHWHUPLQDomR�GDV�YDULiYHLV�GD�86/(�SRU�
PHLR� GH� JHRSURFHVVDPHQWR�� FRQVLGHUDU� D� LQWHJUDomR� GD� GHFOLYLGDGH� FRP� R�
FRPSULPHQWR� GH� UDPSD�� JHUDQGR� XPD� ~QLFD� YDULiYHO�� FRQKHFLGD� FRPR� /6�
�%DSWLVWD���������
� 2� IDWRU� /6�p�D� UHODomR�HVSHUDGD�GH�SHUGDV�GH�VROR�SRU�XQLGDGH�GH�iUHD�
HP�XP�GHFOLYH�TXDOTXHU�HP�UHODomR�jV�SHUGDV�GH�VROR�FRUUHVSRQGHQWHV�GH�XPD�
SDUFHOD�XQLWiULD�GH����PHWURV�GH�FRPSULPHQWR�FRP����GH�GHFOLYH��
� (VWH� IDWRU� p� PXLWR� LPSRUWDQWH� QD� HTXDomR�� SRLV� TXDQWR� PDLRU� IRU� R�
FRPSULPHQWR�GH�UDPSD�H�R�JUDX�GH�GHFOLYH�PDLRU�VHUi�D�YHORFLGDGH�H�D�IRUoD�GH�
FDUUHDPHQWR�GDV�SDUWtFXODV�GH�VROR��%DSWLVWD��������
� 7HQGR�HP�YLVWD�TXH�XP�YDORU�FRQVWDQWH�GD�GHFOLYLGDGH�GH�XPD�YHUWHQWH�
WHQGH�D�VXSHUHVWLPDU�RX�VXEHVWLPDU�D�HURVmR��.RN�HW DO����������WRPDUDP�XP�
YDORU�PpGLR�GH�GHFOLYLGDGH�SRU�FODVVHV�GH�GHFOLYLGDGH��SDUD�R�FiOFXOR�GR�)DWRU�
/6�GD�HTXDomR�GD�86/(��GHQWUR�GR�SURMHWR�&25,1(�/DQG�&RYHU�±�&RRUGLQDWLRQ�
RI�,QIRUPDWLRQ�RQ�WKH�(QYLURQPHQW� QD�DSOLFDomR�GD�(TXDomR�8QLYHUVDO�GD�3HUGD�
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GH�6RORV�QD�(VSDQKD��6HJXQGR�RV�DXWRUHV��RV�YDORUHV�PHGLGRV�IRUDP�FDOFXODGRV�
D SDUWLU� GDV� UHODo}HV� HVWDEHOHFLGDV� HQWUH� FRPSULPHQWR� GD� YHUWHQWH� H� R�
JUDGLHQWH�� 2� IDWRU� /6� PHGLGR� SDUD� GLIHUHQWHV� FODVVHV� GH� GHFOLYLGDGH� HVWi�
UHSUHVHQWDGR�QD�7DEHOD����

�
7DEHOD������9DORUHV�PpGLRV�SDUD�/6�SRU�FODVVH�GH�GHFOLYLGDGH����

&ODVVH�GH�'HFOLYLGDGH����� )DWRU�/6�
� ±��� ����
� ±���� ����
���±���� ��
! ���� ���

)RQWH��.RN�HW�DO����������
�

(P� XP� 6,*�� D� GHFOLYLGDGH� SRGH� VHU� FDOFXODGD� D� SDUWLU� GH� XP� 0'(� ��
0RGHOR�'LJLWDO�GH�(OHYDomR��
� 6HJXQGR�0HGHLURV�H�&DPDUD���������XP�0'(�p�XWLOL]DGR�SDUD�GHQRWDU�D�
UHSUHVHQWDomR� TXDQWLWDWLYD� GH� XPD� JUDQGH]D� TXH� YDULD� FRQWLQXDPHQWH� QR�
HVSDoR��&RPXPHQWH�DVVRFLDGRV�j�DOWLPHWULD��WDPEpP�SRGHP�VHU�XWLOL]DGRV�SDUD�
PRGHODU� LQIRUPDo}HV� UHODWLYDV� jV� XQLGDGHV� JHROyJLFDV� RX� SHGROyJLFDV�� FRPR�
SURSULHGDGHV�GH�IHUWLOLGDGH�GR�VROR�RX�VXEVROR��
�

�������� 862�0$1(-2� '2� 62/2� (� 35È7,&$6�
&216(59$&,21,67$6��&3��

�
2 IDWRU�&�H�3�FRQVLGHUDP�D�SDUWLFLSDomR�DQWUySLFD�QR�SURFHVVR�GH�SHUGD�

GH� VROR�� 6DEH�VH� TXH� XP� VROR� GHVSURYLGR� GH� FREHUWXUD� YHJHWDO� p� JHUDOPHQWH�
PDLV� VXVFHSWtYHO� j� HURVmR� GR� TXH� RXWUR� UHFREHUWR�� $� SURWHomR� GHVVH� VROR�
EDVLFDPHQWH� GHSHQGH� GR� HVWiJLR� GH� FUHVFLPHQWR� H� GHVHQYROYLPHQWR� GD�
YHJHWDomR�DVVRFLDGR�j�VXD�IRUPD�GH�PDQHMR��%HUWRQL�H�/RPEDUGL�1HWR���������
� 6WHLQ�HW�DO���������DGRWDUDP�XP�YDORU�GH�&3�~QLFR�SDUD�FODVVHV�GH�XVR�GR�
VROR��FRPR�SRGH�VHU�YLVWR�QD�7DEHOD����
�



15

7DEHOD� �� ±� &DWHJRULDV� GH� RFXSDomR� H� YDORUHV� FRUUHVSRQGHQWHV� GH� &3� DWXDO�HVWDEHOHFLGRV�SRU�6WHLQ�HW DO� ��������
*5832�� &$7(*25,$� &3�

D��)ORUHVWD� ��������
E��9HJHWDomR�VHFXQGiULD� ��������
F��&HUUDGmR� ��������

���9HJHWDomR�GH�SRUWH�DOWR�
D PpGLR��FREHUWXUD�WRWDO�GR�WHUUHQR�

G��UHIORUHVWDPHQWR� �������
D��&REHUWXUD�WRWDO�GR�WHUUHQR� �������
E��&HUUDGR� �������
F��&XOWXUD�3HUHQH� �����

���9HJHWDomR�GH�SRUWH�PpGLR�D�EDL[R��
FREHUWXUD�WRWDO�GR�WHUUHQR�

G��&DQD�GH�Do~FDU� �����
D��&REHUWXUD�UHVLGXDO� ��������9HJHWDomR�GH�SRUWH�PpGLR�D�EDL[R��

FREHUWXUD�SDUFLDO�GR�WHUUHQR� E��&XOWXUD�SHUHQH� �����
D��&REHUWXUD�WRWDO�GR�WHUUHQR� �����
E��3DVWDJHP� �����
F��&XOWXUD�WHPSRUiULD�� �����
G��&DPSR�FHUUDGR� �����

���9HJHWDomR�GH�SRUWH�EDL[R�D�
UDVWHLUR��FREHUWXUD�WRWDO�GR�WHUUHQR�

H��&DPSR�QDWXUDO� �����
D��&REHUWXUD�UHVLGXDO� �����
E��3DVWDJHP� �����

���9HJHWDomR�GH�SRUWH�EDL[R�D�
UDVWHLUR��FREHUWXUD�SDUFLDO�GR�WHUUHQR�

F��&XOWXUD�WHPSRUiULD� �����
D��9iU]HD� ��������2FXSDo}HV�QDWXUDLV�GLYHUVDV�
E��(VSHOKR�G¶iJXD� �����
D��ÈUHD�XUEDQL]DGD� ��������2FXSDo}HV�DQWUySLFDV�GLYHUVDV�
E��(VWUDGD� �����

)RQWH��6WHLQ�HW�DO� ���������
2 IDWRU�&�HVWi�OLJDGR�DR�HVWiJLR�GH�GHVHQYROYLPHQWR�GD�FXOWXUD�H�DR�WLSR�

GH�FXOWXUD��-i�R�IDWRU�3�HVWi�OLJDGR�jV�SUiWLFDV�FRQVHUYDFLRQLVWDV��RX�VHMD��D�VXD�
IRUPD�GH�PDQHMR��

�
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� ������327(1&,$/�1$785$/�'(�(526­2�'26�62/26�±�31(�
�

2 31(� GHULYD� GD� (TXDomR� 8QLYHUVDO� GD� 3HUGD� GH� 6RORV� �86/(�� H� VHUYH�
FRPR�XPD�LQGLFDomR�SDUD�VH�ORFDOL]DU�RQGH�RFRUUHULD�PDLRU�RX�PHQRU�HURVmR�GH�
VROR�� FDVR� RV� IDWRUHV� DQWUySLFRV� VH� PDQWLYHVVHP� FRQVWDQWHV�� RX� VHMD�� VHP�
FRQVLGHUDU�R�XVR�DWXDO�GR�VROR���
� 2� 31(� p� GH� VXPD� LPSRUWkQFLD� SDUD� R� SUHVHQWH� HVWXGR�� SRLV� LQGLFD� RV�
ORFDLV� FRP� ULVFR� GH� HURVmR� QDWXUDO� GH� VROR� H� SHUPLWH� GHWHUPLQDU� D� IRUPD� GH�
PDQHMR��FRUWH�UDVR��FRUWH�VHOHWLYR��GD�IORUHVWD�RQGH�VXD�LPSODQWDomR�IRU�YLiYHO���
� 2�31(�HVWLPD�R�ULVFR�SRWHQFLDO�GH�HURVmR�GH�XP�VROR��FRQVLGHUDQGR�QmR�
DSHQDV� VXDV� SURSULHGDGHV� LQWUtQVHFDV��PDV� WDPEpP�DV� FRQGLo}HV� FOLPiWLFDV� H�
WRSRJUiILFDV�jV�TXDLV�R�VROR�HVWi�VXMHLWR��(VWD�DQiOLVH�QmR�FRQVLGHUD�D�FREHUWXUD�
YHJHWDO�RX�DV�SUiWLFDV�FRQVHUYDFLRQLVWDV���,37�������DSXG�)HUQDQGH]���������
� 6HJXQGR� )HUQDQGH]� �������� R� 3RWHQFLDO� 1DWXUDO� GH� (URVmR� GRV� VRORV� p�
H[SUHVVR�SHOD�HTXDomR��
�

31(� �5��.��/��6� �(TXDomR����

RQGH��
31( �SRWHQFLDO�QDWXUDO�GH�SHUGD�GH�VROR�PpGLD�DQXDO�WRQ��KD�DQR���
5  �IDWRU�GH�HURVLYLGDGH�GD�FKXYD�HP�0-�PP�KD�K�DQR��
.  �IDWRU�GH�HURGLELOLGDGH�GR�VROR�HP�WRQ�K�0-�PP��
/  � IDWRU� GH� FRPSULPHQWR� GH� UDPSD�� EDVHDGR� QRV� YDORUHV� �� HP� PHWURV�� GR�
FRPSULPHQWR�GH�UDPSD��DGPHQVLRQDO���
6  �IDWRU�GH�GHFOLYLGDGH��EDVHDGR�QRV�YDORUHV��HP�SRUFHQWDJHP��GD�GHFOLYLGDGH�
�DGLPHQVLRQDO���
�
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� ������ 72/(5Æ1&,$� '(� 3(5'$6� '(� 62/2� 325� (526­2�
/$0,1$5�

�
2V� SURFHVVRV� HURVLYRV� VmR� FRQVLGHUDGRV� FRPR� D� SULQFLSDO� FDXVD� GD�

UHGXomR�GD�SURGXWLYLGDGH�GRV�VRORV�H�FRP�D�QHFHVVLGDGH�FDGD�YH]�PDLV�GH�VH�
SURGX]LU� DOLPHQWRV� HP� WHUUDV� TXH� LQHYLWDYHOPHQWH� VRIUHP� SHUGD� GH� VROR�� p�
QHFHVViULR�GHWHUPLQDU�RV�OLPLWHV�GH�WROHUkQFLD�GH�SHUGD�GH�VROR��2�FULWpULR�PDLV�
LPSRUWDQWH�� GR� SRQWR�GH� YLVWD� DJURQ{PLFR�� p� D� HVSHVVXUD�GD� FDPDGD�GH� VROR�
IDYRUiYHO�DR�HQUDL]DPHQWR�GDV�FXOWXUDV��RX�VHMD��D�SURIXQGLGDGH�GRV�KRUL]RQWHV�
$ H�%��*DOGLQR�H�0DUJROLV��������DSXG�%DSWLVWD���������
� $OpP�GD�HVSHVVXUD�GRV�KRUL]RQWHV�$�H�%��/RPEDUGL�1HWR�H�%HUWRQL���������
DSXG� %DSWLVWD� �������� FRQVLGHUDP� D� UHODomR� WH[WXUDO� GD� DUJLOD� HQWUH� RV�
KRUL]RQWHV�$�H�%�FRPR�XP�GRV�IDWRUHV�LPSRUWDQWHV�SDUD�D�WROHUkQFLD�GH�SHUGDV��
SRLV�HOD�DIHWD�D�LQILOWUDomR�H�D�SHUPHDELOLGDGH�GRV�VRORV��
� $� WROHUkQFLD� GRV� VRORV� HP� UHODomR� j� HURVmR� ODPLQDU� p� GDGD� SHOD� WD[D�
Pi[LPD�GH�HURVmR�TXH�SRGH�RFRUUHU�QR�VROR� ��PDQWHQGR�VXD�VXVWHQWDELOLGDGH�
GH� SURGXomR� �%HUWRQL� H� /RPEDUGL� 1HWR�� ������� � 2V� PHVPRV� DXWRUHV�
GHVHQYROYHUDP�� SDUD� H[SUHVVDU� D� WROHUkQFLD� GH� SHUGDV� GH� VROR� SRU� HURVmR�
ODPLQDU��D�VHJXLQWH�HTXDomR��
�

&  �K���U� �(TXDomR����

RQGH��
&  �FDPDGD�GH�VROR�SRVVtYHO�GH�VHU�UHPRYLGD��PP�DQR���
K  �HVSHVVXUD�GRV�KRUL]RQWHV�$�H�%��P���H��
U  �IDWRU�TXH�H[SUHVVD�R�HIHLWR�GD�UHODomR�WH[WXUDO�GH�DUJLOD��
�

3DUD�RV�VRORV�GR�'LVWULWR�)HGHUDO��RV�YDORUHV�GH�WROHUkQFLD�GH�SHUGDV�SDUD�
FDGD� JUDQGH� JUXSR� GH� VROR� IRUDP� FDOFXODGRV� SRU� %DSWLVWD� �������� FRPR�SRGH�
VHU�YLVWR�QD�7DEHOD����
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7DEHOD���±�9DORUHV�GH�WROHUkQFLD�GH�SHUGDV�SDUD�FDGD�JUDQGH�JUXSR�GH�VROR�GR�'LVWULWR�)HGHUDO��
*UDQGH�*UXSR� 7ROHUkQFLD�GH�SHUGDV�GH�VROR�

�WRQ�KD�DQR��
/DWRVVROR�YHUPHOKR�HVFXUR� ������
/DWRVVROR�YHUPHOKR�DPDUHOR� ������
3RG]yOLFR�YHUPHOKR�DPDUHOR� ������
3RG]yOLFR�YHUPHOKR�DPDUHOR�HTXLYDOHQWH�HXWUyILFR� ������
7HUUD�UR[D�HVWUXWXUDGD�VLPLODU� ������
&DPELVVROR� ������
$OXYLDLV� ������
+LGURPyUILFRV�LQGLVFULPLQDGRV� ������
$UHLD�TXDUW]RVD� ������
%UXQL]pP�DYHUPHOKDGR� ������
)RQWH� %DSWLVWD���������
 

���� *(2352&(66$0(172� (� 6,67(0$6� '(� ,1)250$d®(6�
*(2*5È),&$6��6,*��

�
8P� 6LVWHPD� GH� ,QIRUPDo}HV� *HRJUiILFDV�� VHJXQGR� $UQRI� �������� DSXG�

0HGHLURV� H� &DPDUD� �������� p� XP� FRQMXQWR� PDQXDO� RX� FRPSXWDFLRQDO� GH�
SURFHGLPHQWRV�XWLOL]DGRV�SDUD�DUPD]HQDU�H�PDQLSXODU�GDGRV�JHRUUHIHUHQFLDGRV��
� 6HJXQGR�0HGHLURV�H�&DPDUD���������R�WHUPR�JHRSURFHVVDPHQWR�GHQRWD�D�
GLVFLSOLQD�GR� FRQKHFLPHQWR�TXH�XWLOL]D� WpFQLFDV�PDWHPiWLFDV� H� FRPSXWDFLRQDLV�
SDUD� R� WUDWDPHQWR� GD� LQIRUPDomR� JHRJUiILFD� H� TXH� YHP� LQIOXHQFLDQGR� GH�
PDQHLUD� FUHVFHQWH� DV� iUHDV� GH� &DUWRJUDILD�� $QiOLVH� GH� 5HFXUVRV� 1DWXUDLV��
7UDQVSRUWHV�� &RPXQLFDo}HV�� (QHUJLD� H� 3ODQHMDPHQWR� 8UEDQR� H� 5HJLRQDO�� $V�
IHUUDPHQWDV�FRPSXWDFLRQDLV�SDUD�JHRSURFHVVDPHQWR��FKDPDGDV�GH�6LVWHPDV�GH�
,QIRUPDomR�*HRJUiILFD��*,6�RX�6,*���SHUPLWHP�UHDOL]DU�DQiOLVHV�FRPSOH[DV��DR�
LQWHJUDU�GDGRV�GH�GLYHUVDV�IRQWHV�H�DR�FULDU�EDQFRV�GH�GDGRV�JHRUUHIHUHQFLDGRV��
7RUQDP�DLQGD�SRVVtYHO�DXWRPDWL]DU�D�SURGXomR�GH�GRFXPHQWRV�FDUWRJUiILFRV��
� 2� WHUPR� JHRSURFHVVDPHQWR� SRGH� VHU� GHILQLGR� FRPR� XP� FRQMXQWR� GH�
WHFQRORJLDV� YROWDGDV� j� FROHWD� H� DR� WUDWDPHQWR� � GH� LQIRUPDo}HV� HVSDFLDLV� SDUD�
XP�REMHWLYR�HVSHFtILFR��9HWWRUD]]L�HW�DO�� �������
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� 2�JHRSURFHVVDPHQWR�WHP�VLGR�HPSUHJDGR�HP�GLYHUVDV�iUHDV�GD�&LrQFLD��
GHQWUH�DV�TXDLV�SRGH�VH�FLWDU�D�&DUWRJUDILD��D�*HRJUDILD��D�$JULFXOWXUD�H�)ORUHVWD�
H D�*HRORJLD��7DPEpP�WHP�FRQWULEXtGR�SDUD�HVWXGRV�GH�SODQHMDPHQWR�XUEDQR�H�
UXUDO�� PHLRV� GH� WUDQVSRUWH�� FRPXQLFDomR� H� HQHUJLD�� $V� IHUUDPHQWDV� XWLOL]DGDV�
SDUD�UHDOL]DU�R�JHRSURFHVVDPHQWR�FRPS}HP�XP�FRQMXQWR�GHQRPLQDGR�6LVWHPD�
GH� ,QIRUPDomR� *HRJUiILFD� �6,*��� jV� YH]HV� FKDPDGR� GH� *,6�� *HRJUDILFDO�
,QIRUPDWLRQ�6\VWHP��0RUHLUD���������
� 2�XVR�GR�JHRSURFHVVDPHQWR�WHP�FRQWULEXtGR�SDUD�D�VROXomR�GH�SUREOHPDV�
HVSDFLDLV�� DWUDYpV� GD� YLVXDOL]DomR�� FRQVXOWD�� DQiOLVH� H� RUJDQL]DomR� GH�
LQIRUPDo}HV�JHRJUiILFDV��(65,�D���������
� $WUDYpV� GD� PRGHODJHP� HVSDFLDO� p� SRVVtYHO� GHVFUHYHU� IHQ{PHQRV� TXH�
RFRUUHP� HP� QRVVR�PHLR�� TXH� QmR� SRGHP� VHU� GLUHWDPHQWH� REVHUYDGRV�� FRPR�
SRU�H[HPSOR��XP�PDSD�GH�VXVWHQWDELOLGDGH�DPELHQWDO�RX�D�PHOKRU� ORFDOL]DomR�
GH�XPD�URGRYLD��(65,�E���������
� 1R�%UDVLO��D�LQWURGXomR�GR�JHRSURFHVVDPHQWR�WHYH�LQtFLR�QRV�DQRV�RLWHQWD��
D SDUWLU� GRV� HVIRUoRV� GR� SURIHVVRU� -RUJH� ;DYLHU� GD� 6LOYD�� GD� 8QLYHUVLGDGH�
)HGHUDO�GR�5LR�GH�-DQHLUR� �8)5-���1R�DQR�GH������YHLR�DR�%UDVLO�R�'U��5RJHU�
7RPOLQVRQ�� UHVSRQViYHO� SHOD� FULDomR� GR� SULPHLUR� 6,*� �&DQDGLDQ� *HRJUDSKLFDO�
,QIRUPDWLRQ� 6\VWHP�� 6XD� YLQGD� LQFHQWLYRX� YiULRV� JUXSRV� GH� SHVTXLVDV�� HP�
GLYHUVDV�LQVWLWXLo}HV��D�GHVHQYROYHU�6,*�V��2V�SULQFLSDLV�VLVWHPDV�FULDGRV�IRUDP��
6$*$� �6LVWHPD� GH� $QiOLVH� *HRDPELHQWDO� �� 8)5-��� 0D[L&DG� �$HURVXO��� 6$*5(�
�6LVWHPD�$XWRPDWL]DGR�GH�*HUrQFLD�GD�5HGH�([WHUQD�±�7HOHEUiV��H�6,7,0�6*,�H�
635,1*��,13(����0RUHLUD���������
� 6HJXQGR� R� ,13(� �������� DSXG�0RUHLUD� �������� GH�PRGR�JHUDO�� TXDOTXHU�
6,*�p�FDSD]�GH��
� �� UHSUHVHQWDU�JUDILFDPHQWH� LQIRUPDo}HV�GH�QDWXUH]D�HVSDFLDO��DVVRFLDQGR�
DRV�JUiILFRV�LQIRUPDo}HV�DOIDQXPpULFDV�WUDGLFLRQDLV��
� ��UHSUHVHQWDU�LQIRUPDo}HV�JUiILFDV�VRE�D�IRUPD�GH�YHWRUHV��SRQWRV��OLQKDV�
H SROtJRQRV��H�RX�LPDJHQV��GLJLWDLV��PDWUL]HV�GH�SL[HOV���
� ��UHFXSHUDU�LQIRUPDo}HV�FRP�EDVH�HP�FULWpULRV�DOIDQXPpULFRV��VHPHOKDQWH�
D XP�VLVWHPD�GH�JHUHQFLDPHQWR�GH�EDQFR�GH�GDGRV�WUDGLFLRQDO��H�FRP�EDVH�HP�
UHODo}HV�WRSROyJLFDV��FRPR�FRQYHUJrQFLD��DGMDFrQFLD�H�LQWHUFHSWDomR��
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� ��UHDOL]DU�RSHUDo}HV�GH�DULWPpWLFD�GH�SROtJRQRV��FRPR�XQLmR��LQWHUVHomR�H�
GLIHUHQoD��EHP�FRPR�JHUDU�SROtJRQRV�SDUDOHORV��EXIIHUV��DR�UHGRU�GH�HOHPHQWRV�
SRQWR��OLQKD�H�SROtJRQR��
� �� OLPLWDU�R�DFHVVR�H�FRQWURODU�D�HQWUDGD�GH�GDGRV�DWUDYpV�GH�XP�PRGHOR�
GH�GDGRV�SUHYLDPHQWH�FRQVWUXtGR��
� ��RIHUHFHU� UHFXUVRV�SDUD�D�YLVXDOL]DomR�GRV�GDGRV�JHRJUiILFRV�QD�WHOD�GR�
FRPSXWDGRU��XWLOL]DQGR�XPD�YDULHGDGH�GH�FRUHV��
� �� LQWHUDJLU�FRP�R�XVXiULR�DWUDYpV�GH�XPD�LQWHUIDFH�DPLJiYHO��JHUDOPHQWH�
JUiILFD��
� �� UHFXSHUDU�DV� LQIRUPDo}HV�JHRJUiILFDV�GH� IRUPD�iJLO��XVDQGR�DOJRULWPRV�
GH�LQGH[DomR�HVSDFLDO��
� ��SRVVLELOLWDU�D�LPSRUWDomR�H�H[SRUWDomR�GH�GDGRV�GH�SDUD�RXWURV�VLVWHPDV�
VHPHOKDQWHV��RX�SDUD�RXWURV�VRIWZDUH�JUiILFRV��
� �� RIHUHFHU� UHFXUVRV� SDUD� D� HQWUDGD� H� PDQXWHQomR� GH� GDGRV�� XWLOL]DQGR�
HTXLSDPHQWRV�FRPR��PRXVH��PHVD�GLJLWDOL]DGRUD�H�VFDQQHU��
� ��RIHUHFHU�UHFXUVRV�SDUD�D�FRPSRVLomR�GH�VDtGDV�H�JHUDomR�GH�UHVXOWDGRV��
VRE� D� IRUPD� GH� PDSDV�� JUiILFRV� H� WDEHODV�� D� VHUHP� HPSUHJDGRV� HP�
LPSUHVVRUDV��SORWHUV��HWF��
� ��RIHUHFHU�UHFXUVRV�SDUD�R�GHVHQYROYLPHQWR�GH�DSOLFDWLYRV�HVSHFtILFRV��GH�
DFRUGR� FRP� DV� QHFHVVLGDGHV� GR� XVXiULR�� XWLOL]DQGR� SDUD� LVVR� D� OLQJXDJHP� GH�
SURJUDPDomR��LQFOXVLYH�SRVVLELOLWDQGR�D�FXVWRPL]DomR�GD�LQWHUIDFH�GR�6,*�FRP�R�
XVXiULR��
� 7RGRV� HVWHV� UHFXUVRV� SRGHP� VHU� DJUXSDGRV� HP� FDWHJRULDV� EiVLFDV� SDUD�
IDFLOLWDU�D�FRPSDUDomR�HQWUH�GLIHUHQWHV�VLVWHPDV��(VWDV�FDWHJRULDV�VmR��HQWUDGD�
GH�GDGRV��JHUHQFLDPHQWR�GH� LQIRUPDo}HV��PDQLSXODomR�H�DQiOLVH��H�H[LELomR�H�
SURGXomR�GH�VDtGDV��
� &RP� R� GHVHQYROYLPHQWR� GRV� 6,*�V�� YiULRV� WUDEDOKRV� GH� LQWHJUDomR� FRP�
PRGHORV� DPELHQWDLV� WrP� VLGR� SURSRVWRV� �+DDQ�HW� DO��� ������0DLGPHQW�� ������
7LP�	�-ROO\��������-DQNRZVNL�	�+DGGRFN���������DSXG�$VVDG�H�6DQR��������
� 7pFQLFDV� GH� JHRSURFHVVDPHQWR� RIHUHFHP� VROXo}HV� SDUD� UHVROXomR� GH�
SUREOHPDV� DPELHQWDLV�� SHUPLWLQGR� DQiOLVHV� WpFQLFDV�� IDFLOLWDQGR� R� SURFHVVR� GH�
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WRPDGD� GH� GHFLVmR� H� DGPLQLVWUDQGR� PHOKRU� DV� LQIRUPDo}HV� DPELHQWDLV��
�9HWRUD]]L�HW�DO�� �������
� 1D� iUHD� DPELHQWDO�� GLYHUVRV� WUDEDOKRV� WrP� VLGR� GHVHQYROYLGRV� FRP� D�
XWLOL]DomR�GH�6,*�V��GHQWUH�RV�TXDLV�SRGHPRV�FLWDU��
� )RQWDQD� HW DO�� �������� XVDQGR� GDGRV� PHWHRUROyJLFRV�� WpFQLFDV� GH�
VHQVRULDPHQWR�UHPRWR�H�VLVWHPDV�GH�LQIRUPDo}HV�JHRJUiILFDV��GHVHQYROYHUDP�H�
WHVWDUDP�PHWRGRORJLDV�SDUD�R�PRQLWRUDPHQWR�H�SUHYLVmR�GH�VDIUDV�QR�%UDVLO��
� 6]PXFKURZVNL� H� 0DUWLQV� ������� XWLOL]DUDP� R� JHRSURFHVVDPHQWR� SDUD� D�
LQGLFDomR�GH�FRUUHGRUHV�HFROyJLFRV�LQWHUOLJDQGR�RV�IUDJPHQWRV�IORUHVWDLV�H�iUHDV�
GH�SURWHomR�DPELHQWDO�QR�0XQLFtSLR�GH�3DOPDV�±�72��
� $QGUDGH� ������� LGHQWLILFRX� iUHDV� SRWHQFLDLV� SDUD� LQVWDODomR� GH� DWHUURV�
VDQLWiULRV� QR� 'LVWULWR� )HGHUDO� DWUDYpV� GR� XVR� GH� VLVWHPDV� GH� LQIRUPDomR�
JHRJUiILFD��
� )LW]� ������� XWLOL]RX� WpFQLFDV� GH� JHRSURFHVVDPHQWR� SDUD� D� UHDOL]DomR� GH�
]RQHDPHQWRV� GH� GLYHUVDV� FXOWXUDV� DQXDLV� QR� (VWDGR� GR� 56�� GHPRQVWUDQGR� D�
SRWHQFLDOLGDGH�GRV�6,*
V�HP�VXD�DSOLFDomR��
� 0RUDHV� HW DO�� �������� XWLOL]DUDP� WpFQLFDV� GH� JHRSURFHVVDPHQWR� QD�
GHILQLomR� GH� GLUHWUL]HV� GH� SROtWLFDV� S~EOLFDV� SDUD� ILQV� GH� SODQHMDPHQWR�
DJURDPELHQWDO��
� 0RXUD�HW DO�� �������GHWHUPLQDUDP�D�PHOKRU� URWD�SDUD� FROHWD� VHOHWLYD�GH�
OL[R� QR� FDPSXV� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 9LoRVD� XWLOL]DQGR� 6LVWHPDV� GH�
,QIRUPDo}HV�*HRJUiILFDV�±�6,*��

�����6(1625,$0(172�5(0272�(�,0$*(16�'(�6$7e/,7(�
�

2 6HQVRULDPHQWR� 5HPRWR� SRGH� VHU� HQWHQGLGR� FRPR� R� FRQMXQWR� GDV�
WpFQLFDV� UHODFLRQDGDV� FRP� D� DTXLVLomR� H� D� DQiOLVH� GH� GDGRV� SRU� VHQVRUHV�
UHPRWRV� LPDJHDGRUHV�� 2V� VHQVRUHV� UHPRWRV� VmR� VHQVRUHV� ySWLFR�HOHWU{QLFRV�
FDSD]HV� GH� GHWHFWDU� H� UHJLVWUDU�� VRE� D� IRUPD� GH� LPDJHQV�� D� LQWHQVLGDGH� GH�
UDGLDomR� HOHWURPDJQpWLFD� UHIOHWLGD� RX� HPLWLGD� SHORV� REMHWRV� WHUUHVWUHV�� HP�
GLIHUHQWHV�FRPSULPHQWRV�GH�RQGD��6WHIIHQ�H�0RUDLV���������
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� 6HJXQGR�0RUDLV�1RYR���������R�6HQVRULDPHQWR�5HPRWR�SRGH�VHU�GHILQLGR�
FRPR� VHQGR� D� XWLOL]DomR� FRQMXQWD� GH�PRGHUQRV� VHQVRUHV�� HTXLSDPHQWRV� SDUD�
SURFHVVDPHQWR�GH�GDGRV��HTXLSDPHQWRV�GH� WUDQVPLVVmR�GH�GDGRV��DHURQDYHV��
HVSDoRQDYHV� HWF��� FRP�R�REMHWLYR�GH� HVWXGDU� R� DPELHQWH� WHUUHVWUH� DWUDYpV�GR�
UHJLVWUR� H� GD� DQiOLVH� GDV� LQWHUDo}HV� HQWUH� D� UDGLDomR� HOHWURPDJQpWLFD� H� DV�
VXEVWkQFLDV� FRPSRQHQWHV� GR� SODQHWD� 7HUUD� HP� VXDV� PDLV� GLYHUVDV�
PDQLIHVWDo}HV�� e� FRQVLGHUDGR� FRPR� D� FLrQFLD� DWUDYpV� GD� TXDO� GDGRV� GH�
UDGLkQFLD�GH�XPD�FHQD�VmR�WUDQVIRUPDGRV�HP�LQIRUPDo}HV�VREUH�RV�REMHWRV�TXH�
D FRPS}HP�� XWLOL]DQGR� SDUD� LVVR� WpFQLFDV� FRPSXWDFLRQDLV�� TXH� QmR� VH� OLPLWD�
DSHQDV� j� RSHUDomR� GRV� VHQVRUHV�� PDV� WDPEpP� j� DQDOLVH� GH� GDGRV� H�
SURFHVVDPHQWR�GDV�LPDJHQV��RQGH�R�VLQDO�HOpWULFR�GR�VHQVRU�p�WUDQVIRUPDGR�HP�
GDGRV�QXPpULFRV��TXH�SRGHP�VHU�SURFHVVDGRV�DWUDYpV�GRV�VLVWHPDV�GH�DQiOLVH�
GH�LPDJHQV�GLJLWDLV��
� 2� 6HQVRULDPHQWR� 5HPRWR� SRGH� VHU� YLVWR� FRPR� VLVWHPD� GH� DTXLVLomR� GH�
LQIRUPDo}HV� H� SRGH� VHU� VXEGLYLGLGR� HP� GRLV� VXEVLVWHPDV�� ��� VXEVLVWHPD� GH�
FROHWD�GH�GDGRV�H���� VXEVLVWHPD�GH�DQiOLVH�GH�GDGRV��3DUD�TXH�R�VLVWHPD�GH�
FROHWD� GH� GDGRV� IXQFLRQH� p� QHFHVViULR� TXH� VHMDP� SUHHQFKLGDV� DOJXPDV�
FRQGLo}HV��D��H[LVWrQFLD�GH�IRQWH�GH�UDGLDomR��E��SURSDJDomR�GH�UDGLDomR�SHOD�
DWPRVIHUD��F�� LQFLGrQFLD�GD�UDGLDomR�VREUH�D�VXSHUItFLH�WHUUHVWUH��G��RFRUUrQFLD�
GH� LQWHUDo}HV� HQWUH� D� UDGLDomR� H� RV� REMHWRV� GD� VXSHUItFLH�� H�� SURGXomR� GH�
UDGLDomR�TXH�UHWRUQD�DR�VHQVRU�DSyV�SURSDJDU�VH�SHOD�DWPRVIHUD���0RUDLV�1RYR��
�������
� $V� LPDJHQV� RUELWDLV� FRQVWLWXHP� PDWUL]HV� GH� SL[HO¶V� �SLFWXUH� FHOOV� RQGH�
FDGD� HOHPHQWR� UHSUHVHQWD� �DWUDYpV� GH� VHX� QtYHO� GLJLWDO�� R� YDORU� PpGLR� GD�
UDGLkQFLD� GRV� REMHWRV� TXH� FRPS}H� R� HOHPHQWR� GH� FHQD� FRUUHVSRQGHQWH�� $�
UDGLkQFLD� p� XPD� JUDQGH]D� UDGLRPpWULFD� TXH� GHSHQGH� GD� LOXPLQDomR� VRODU� H�
SULQFLSDOPHQWH�GR�PRGR�SDUWLFXODU� FRPR�FDGD�REMHWR� LQWHUDJH�FRP�D� UDGLDomR�
VRODU��(VWH� IHQ{PHQR�SRGH�VHU�HVWXGDGR�DWUDYpV�GRV�HVSHFWURV�GH�UHIOHFWkQFLD�
RX� DVVLQDWXUDV� HVSHFWUDLV� GHVVHV� REMHWRV� TXH� HVWmR� LQWLPDPHQWH� UHODFLRQDGRV�
FRP�VXDV�SURSULHGDGHV�ItVLFDV��TXtPLFDV�H�ELROyJLFDV��6WHIIHQ�H�0RUDLV����������
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� 'LIHUHQoDV� QDV� DVVLQDWXUDV� HVSHFWUDLV� GRV� REMHWRV� WHUUHVWUHV� SURGX]HP�
GLIHUHQoDV�FRUUHVSRQGHQWHV�QDV�VXDV�UDGLkQFLDV�H�SRU�HVVD�UD]mR�DSDUHFHP�GH�
PDQHLUD�GLVWLQWD�QDV�LPDJHQV�RUELWDLV��6WHIIHQ�H�0RUDLV���������
� 5DGLRPHWULD� p�� SRU� GHILQLomR�� D� PHGLGD� TXDQWLWDWLYD� GD� LQWHQVLGDGH� GH�
TXDOTXHU�XP�GRV�WLSRV�FRQKHFLGRV�GH�UDGLDomR��FRPR�SRU�H[HPSOR��D�UDGLDomR�
HOHWURPDJQpWLFD�� HPLWLGD� SHOR� 6RO� RX� SRU� XPD� IRQWH� DUWLILFLDO�� FRPR� XPD�
OkPSDGD��$�UDGLDomR�HOHWURPDJQpWLFD��SRU�WHU�D�SURSULHGDGH�GH�VH�SURSDJDU�QR�
HVSDoR� YD]LR� RX� QR� YiFXR�� p� D� TXH� VH� SUHVWD� SDUD� ILQV� GH� VHQVRULDPHQWR�
UHPRWR�� SRLV� R� VHQVRU� GHWHFWD� HVWH� WLSR� GH� UDGLDomR�� VHMD� HOH� XPD� FDPrUD�
IRWRJUiILFD� RX� XP� LPDJHDGRU� PXOWLHVSHFWUDO�� FRORFDGR� D� ERUGR� GH� DYL}HV� RX�
VDWpOLWHV��VHP�HVWDU�HP�FRQWDWR�ItVLFR�GLUHWR�FRP�R�REMHWR��0HQHVHV�H�0DGHLUD�
1HWR���������
� $� UDGLRPHWULD� HVSHFWUDO� p� XPD� GDV� PDLV� LPSRUWDQWHV� iUHDV� GR�
FRQKHFLPHQWR�GR�VHQVRULDPHQWR� UHPRWR�� ,VWR�SRUTXH�p�SRU�PHLR�GDV�PHGLGDV�
UDGLRPpWULFDV� GH� ODERUDWyULR� RX� GH� FDPSR� TXH� VH� GHVFREUH� FRP� TXDO�
LQWHQVLGDGH�FDGD�PDWHULDO��VHMD�XP�VROR��XP�WLSR�GH�URFKD�RX�XPD�YHJHWDomR���
UHIOHWH� D� UDGLDomR� HOHWURPDJQpWLFD� QRV� GLIHUHQWHV� FRPSULPHQWRV� GH� RQGD� GR�
HVSHFWUR�H� LVVR�SHUPLWH�H[SOLFDU�H�HQWHQGHU�FRPR�FDGD�XP�GHVVHV�REMHWRV� LUi�
DSDUHFHU�QDV�LPDJHQV��0HQHVHV�H�0DGHLUD�1HWR���������
� 6HJXQGR� 0HQHVHV� H� 0DGHLUD� 1HWR� �������� D� UDGLDomR� HOHWURPDJQpWLFD�
PDLV� IDPLOLDU� DR� KRPHP� p� D� SUySULD� OX]� GR� 6RO�� TXH� LOXPLQD� D� VXSHUItFLH� GD�
7HUUD��(OD�p�GHQRPLQDGD�GH� OX]�YLVtYHO�SRUTXH�p�VHQVtYHO�DR�ROKR�KXPDQR��XP�
HILFLHQWH� VHQVRU� FDSD]� GH� LGHQWLILFDU� H� GLVFULPLQDU� RV� REMHWRV� GD� VXSHUItFLH� GD�
7HUUD� SRU�PHLR� GRV� UDLRV� GH� OX]� UHIOHWLGRV� GRV� REMHWRV��2� VRO�� FRPR� IRQWH� GH�
UDGLDomR�HOHWURPDJQpWLFD��HPLWH��QmR�VRPHQWH�OX]�YLVtYHO��PDV�WDPEpP�UDGLDomR�
GR�XOWUDYLROHWD�RX�LQIUDYHUPHOKR��$�7HUUD��VHQGR�WDPEpP�XPD�IRQWH�GH�UDGLDomR�
HOHWURPDJQpWLFD�� p� FDSD]� GH� HPLWLU� UDGLDomR� LQIUDYHUPHOKR� GHQRPLQDGD� GH�
WHUPDO�� 5DGLDomR� XOWUDYLROHWD�� YLVtYHO�� LQIUDYHUPHOKR� GH� RQGDV� FXUWDV��
LQIUDYHUPHOKR�WHUPDO�H��DLQGD��D�GH�PLFURRQGDV�VmR�DOJXPDV�GDV�GHQRPLQDo}HV�
GDGDV�SHOR�KRPHP�SDUD�ILQV�SUiWLFRV�D�XPD�GLYLVmR�GR�HVSHFWUR�HP�UHJL}HV�RX�
LQWHUYDORV�HVSHFWUDLV��RV�TXDLV�SRGHP�VHU�LGHQWLILFDGRV�SHORV�VHXV�FRPSULPHQWRV�
GH�RQGD��PHGLGRV�HP�VLVWHPDV�PpWULFRV��QDQ{PHWUR��PLFU{PHWUR��FHQWtPHWUR����
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� $V� SULQFLSDLV� UHJL}HV� HVSHFWUDLV� XVDGDV� QR� VHQVRULDPHQWR� UHPRWR� VmR�
GHVFULWDV�QD�7DEHOD����

�
7DEHOD���±�3ULQFLSDLV�UHJL}HV�RX�LQWHUYDORV�HVSHFWUDLV�XVDGRV�HP�VHQVRULDPHQWR�UHPRWR��
1RPH� ,QWHUYDOR�(VSHFWUDO�

�PLFURPHWUR����P��
)RQWH�GH�
UDGLDomR�

3URSULHGDGH�
PHGLGD�

9LVtYHO� ����±����� 6RO� 5HIOHFWkQFLD�
,QIUDYHUPHOKR�SUy[LPR� ����±����� 6RO� 5HIOHFWkQFLD�
,QIUDYHUPHOKR� GH�
RQGDV�FXUWDV�

����±������
����±�����
����±�����

6RO� 5HIOHFWkQFLD�

,QIUDYHUPHOKR�PpGLR� ����±����� 6RO�
&RUSRV� WHUUHVWUHV�
FRP� DOWDV�
WHPSHUDWXUDV�
�LQFrQGLR��

5HIOHFWkQFLD�
7HPSHUDWXUD�

,QIUDYHUPHOKR�WHUPDO� ����±�����
����������

7HUUD� 7HPSHUDWXUD�

0LFURRQGDV��UDGDU� ��PP�±��P� 7HUUD��SDVVLYR��
�
$UWLILFLDO��DWLYR��

7HPSHUDWXUD�
�SDVVLYR��
5XJRVLGDGH� GRV�
DOYRV��DWLYR��

)RQWH��0HQHVHV�H�0DGHLUD�1HWR����������������PLFU{PHWUR� �������P��
�

'HVGH� D� GHVFREHUWD� GH� TXH� RV� YHJHWDLV� H[WUDHP� GD� UDGLDomR�
HOHWURPDJQpWLFD�HPLWLGD�SHOR�6RO�SDUWH�GD�HQHUJLD�TXH�QHFHVVLWDP�SDUD�YLYHU��D�
LQWHUDomR� HQWUH� HVVD� UDGLDomR� H� D� YHJHWDomR� SDVVRX� D� VHU� HVWXGDGD�
GHWDOKDGDPHQWH�� 2� PDSHDPHQWR� GD� GLVWULEXLomR� JHRJUiILFD� GD� FREHUWXUD�
YHJHWDO��FRP�EDVH�HP�VXDV�FDUDFWHUtVWLFDV�ILVLRQ{PLFDV��HFROyJLFDV�H�IORUtVWLFDV�
JDQKRX� LPSXOVR� FRQVLGHUiYHO� FRP� R� DGYHQWR� GR� VHQVRULDPHQWR� UHPRWR��
SULPHLUDPHQWH� FRP� R� XVR� GH� IRWRJUDILDV� DpUHDV� H�� SRVWHULRUPHQWH�� FRP� D�
GLVSRQLELOLGDGH�GH�LPDJHQV�RUELWDLV�TXH�DPSOLDUDP�DV�SRVVLELOLGDGHV�GH�DQiOLVH�
QR� GRPtQLR� HVSHFWUDO� GDV� SURSULHGDGHV� H� FRQGLo}HV� DPELHQWDLV� GD� FREHUWXUD�
YHJHWDO��0HQHVHV�H�0DGHLUD�1HWR���������
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� $� FDSDFLGDGH� YLVXDO� KXPDQD� SDUD� GLVWLQJXLU� DV� GLIHUHQWHV� FRUHV� GRV�
REMHWRV� H[LVWHQWHV� QD� QDWXUH]D� p� D� FRPSURYDomR� GH� TXH� FDGD� PDWHULDO� RX�
REMHWR� LQWHUDJH� HVSHFWUDOPHQWH� GH� IRUPD� GLVWLQWD� HP� UHODomR� j� HQHUJLD�
LOXPLQDQWH�� SURYHQLHQWH� GR� 6RO�� $� IROKD� GH� XPD� iUYRUH� p� YHUGH� SRUTXH� HOD�
UHIOHWH� D� OX]� YHUGH� GR� YLVtYHO�� LUUDGLDGD� SHOR� 6RO�� DEVRUYH� JUDQGH� SDUWH� GD�
UDGLDomR� GRV� FRPSULPHQWRV� GH� RQGD� GD� OX]� D]XO� H� YHUPHOKR�� D� ILP� GH�
WUDQVIRUPDU�D�HQHUJLD�HOHWURPDJQpWLFD�H�SURGX]LU� IRWRVVtQWHVH��6H�R�REMHWR�IRU�
PXLWR�FODUR��FRPR�D�DUHLD�EUDQFD�GH�XPD�SUDLD��D�UHIOHFWkQFLD�p�HOHYDGD�H�PDLV�
RX�PHQRV� LJXDO� HP� WRGRV� RV� FRPSULPHQWRV� GH� RQGD� GR� YLROHWD� DR� YHUPHOKR��
'LIHUHQWHV�PDWHULDLV� H[LVWHQWHV� QD� QDWXUH]D� H[LEHP� GLVWLQWRV� FRPSRUWDPHQWRV�
GH� UHIOHFWkQFLD�� SRUTXH� FDGD� XP� DEVRUYHUi� RX� UHIOHWLUi� PDLRUHV� RX� PHQRUHV�
TXDQWLGDGHV� GH� UDGLDomR� HOHWURPDJQpWLFD� HP� IXQomR� GDV� VXDV� GLIHUHQWHV�
FRQVWLWXLo}HV�ItVLFDV��TXtPLFDV�H�ELROyJLFDV��0HQHVHV�H�0DGHLUD�1HWR���������
� $� UDGLDomR� YLVtYHO� p� R� FRQMXQWR� GH� UDGLDo}HV� HOHWURPDJQpWLFDV�
FRPSUHHQGLGDV� HQWUH� ����� H� ����� �P�� $V� UDGLDo}HV� FRQWLGDV� QHVWD� IDL[D� GH�
FRPSULPHQWR�GH�RQGD��DR�LQFLGLUHP�QR�VLVWHPD�YLVXDO�KXPDQR��VmR�FDSD]HV�GH�
SURYRFDU�D� VHQVDomR�GH�FRU�QR�FpUHEUR� �0RUHLUD���������$� UHODomR�GH�FRUHV�H�
IDL[DV�HVSHFWUDLV�QD�UHJLmR�GR�YLVtYHO�SRGHP�VHU�YLVWDV�QD�7DEHOD����
�
7DEHOD���±�5HODomR�GH�FRUHV�H�IDL[DV�QD�UHJLmR�GR�YLVtYHO��
&RU� �������������&RPSULPHQWR�GH�RQGD�

0LFU{PHWUR���P��
9LROHWD� � ������D�������
$]XO� � ������D�������
9HUGH� � ������D�������
$PDUHOD� � ������D�������
/DUDQMD� � ������D�������
9HUPHOKD� � ������D�������
)RQWH��0RUHLUD��������
�

$V� LPDJHQV� GH� VDWpOLWH� SRVVXHP� XPD� UHSUHVHQWDomR� PDWULFLDO�� 1D�
HVWUXWXUD�PDWULFLDO��R�HVSDoR�p�UHSUHVHQWDGR�SRU�XPD�PDWUL]�3 �P��Q�� FRPSRVWD�
GH�P FROXQDV�H�Q OLQKDV��FDGD�PDWUL]�SRVVXL�XP�Q~PHUR�GH�OLQKDV��XP�Q~PHUR�
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GH�FROXQDV�H�XP�YDORU� �=��FRUUHVSRQGHQWH�DR�DWULEXWR� LQYHVWLJDGR��1RV�GDGRV�
GH�VDWpOLWH��R�YDORU�=�UHIHUH�VH�DR�Q~PHUR�GLJLWDO��QtYHO�GH�FLQ]D��GR�SL[HO��&DGD�
FpOXOD� p� DFHVVDGD� LQGLYLGXDOPHQWH� SHODV� VXDV� FRRUGHQDGDV� HVSDFLDLV�� $�
UHVROXomR�HVSDFLDO�GR�VLVWHPD�p�GDGD�SHOD�UHODomR�HQWUH�R�WDPDQKR�GD�FpOXOD�QR�
PDSD�H�D�iUHD�SRU�HOD�FREHUWD�QR�WHUUHQR��
� 2�SURJUDPD�/DQGVDW�� GHVHQYROYLGR�SHOD�1$6$� �1DWLRQDO�$HURQDXWLFV�DQG�
6SDFH�$GPLQLVWUDWLRQ�� RSHUD�GHVGH������H�FRPS}H�XPD�VpULH�GH�VHWH�VDWpOLWHV�
ODQoDGRV� DWp� R� PRPHQWR�� 2� VDWpOLWH� /DQGVDW� �� (70� ��� ODQoDGR� HP� DEULO� GH�
������ FRP� XP� QRYR� VHQVRU� D� ERUGR� GHQRPLQDGR� (70�� �(QKDQFHG� 7KHPDWLF�
0DSSHU� 3OXV�� p� R� PDLV� UHFHQWH�� SRUpP� SRU� SUREOHPDV� WpFQLFRV�� DWXDOPHQWH�
HQFRQWUD�VH�IRUD�GH�RSHUDomR��1$6$���������
� 8PD� LPDJHP� /$1'6$7� �� (70�� p� FRPSRVWD� SRU� �� EDQGDV� HVSHFWUDLV��
FRPR� SRGH� VHU� YLVWR� QD� 7DEHOD� ��� TXH� SRGHP� VHU� FRPELQDGDV� HP� LQ~PHUDV�
SRVVLELOLGDGHV�GH�FRPSRVLo}HV�FRORULGDV�H�RSo}HV�GH�SURFHVVDPHQWR��(QWUH�DV�
SULQFLSDLV� PHOKRULDV� WpFQLFDV� VH� FRPSDUDGR� DR� VHX� DQWHFHVVRU�� R� VDWpOLWH�
/DQGVDW����GHVWDFDP�VH�D�DGLomR�GH�XPD�EDQGD�HVSHFWUDO��EDQGD�3DQFURPiWLFD��
FRP� UHVROXomR� GH� ��� P�� SHUIHLWDPHQWH� UHJLVWUDGD� FRP� DV� GHPDLV� EDQGDV��
PHOKRULDV� QDV� FDUDFWHUtVWLFDV� JHRPpWULFDV� H� UDGLRPpWULFDV�� H� R� DXPHQWR� GD�
UHVROXomR�HVSDFLDO�GD�EDQGD�WHUPDO�SDUD����P��1$6$���������

�
7DEHOD���±�&DUDFWHUtVWLFDV��HVSHFWUDLV��H��HVSDFLDLV�GR�/$1'6$7���(70���

%DQGD� )$,;$�(63(&75$/� 5(*,­2�'2�(63(&752� 5(62/8d­2�(63$&,$/���P�[�P��
� $]XO� ���� 9HUGH� ���� 9HUPHOKR� ���� ,9�3Uy[LPR� ���� ,9�0pGLR� ���� ,9�7HUPDO� ���� ,9�0pGLR� ���� �3$1��

1P�
����±���������±���������±���������±����������±�����������±������������±���������������� 9,6�,93Uy[LPR� ���

)RQWH��0RUHLUD��������
�

2 /DQGVDW��SRGH�DGTXLULU� LPDJHQV�QXPD�iUHD�TXH�VH�HVWHQGH�GHVGH�����
GH�ODWLWXGH�QRUWH�DWp�����GH�ODWLWXGH�VXO�H�REYLDPHQWH��HP�WRGDV�DV�ORQJLWXGHV�
GR�JORER� WHUUHVWUH�� VHQGR�TXH�VXD�yUELWD�p� UHDOL]DGD�HP�DSUR[LPDGDPHQWH����
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PLQXWRV�� SHUPLWLQGR� DR� VDWpOLWH� GDU� ��� YROWDV� DR� UHGRU� GD� 7HUUD� SRU� GLD�� H� D�
FREHUWXUD� WRWDO� GR� QRVVR� SODQHWD� p� FRPSOHWDGD� HP� ��� GLDV�� $� yUELWD� p�
GHVFHQGHQWH�� RX� VHMD�� GH� QRUWH� SDUD� VXO�� FRP� R� VDWpOLWH� FUX]DQGR� D� OLQKD� GR�
(TXDGRU� HQWUH� ������ H� ������ �KRUD� ORFDO�� HP� FDGD� SDVVDJHP�� 2� /DQGVDW�� p�
�KHOLRVLQFURQL]DGR��� RX� VHMD� VHPSUH� SDVVD� QXP�PHVPR�GDGR� ORFDO� DR�PHVPR�
KRUiULR�VRODU��1$6$���������
�

����/(*,6/$d­2�
�

������ '(),1,d­2� '(� È5($6� '(� 35(6(59$d­2�
3(50$1(17(�

�
6HJXQGR�D�5HVROXomR�1������&21$0$���GH����GH�0DUoR�GH�������$UW�������

&RQVWLWXL�ÈUHD�GH�3UHVHUYDomR�3HUPDQHQWH�D�iUHD�VLWXDGD��
� ,� �� HP� IDL[D�PDUJLQDO�� PHGLGD� D� SDUWLU� GR� QtYHO�PDLV� DOWR�� HP� SURMHomR�
KRUL]RQWDO��FRP�ODUJXUD�PtQLPD��GH��
� D�� WULQWD� PHWURV�� SDUD� R� FXUVR� GCiJXD� FRP� PHQRV� GH� GH]� PHWURV� GH�
ODUJXUD��
� E��FLQT�HQWD�PHWURV��SDUD�R�FXUVR�GCiJXD�FRP�GH]�D�FLQT�HQWD�PHWURV�GH�
ODUJXUD��
� F��FHP�PHWURV��SDUD�R�FXUVR�GCiJXD�FRP�FLQT�HQWD�D�GX]HQWRV�PHWURV�GH�
ODUJXUD��
� G�� GX]HQWRV� PHWURV�� SDUD� R� FXUVR� GCiJXD� FRP� GX]HQWRV� D� VHLVFHQWRV�
PHWURV�GH�ODUJXUD��
� H�� TXLQKHQWRV� PHWURV�� SDUD� R� FXUVR� GCiJXD� FRP� PDLV� GH� VHLVFHQWRV�
PHWURV�GH�ODUJXUD��
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� ,,� �� DR� UHGRU� GH�QDVFHQWH�RX�ROKR�GCiJXD�� DLQGD�TXH� LQWHUPLWHQWH�� FRP�
UDLR�PtQLPR� GH� FLQT�HQWD�PHWURV� GH� WDO� IRUPD� TXH� SURWHMD�� HP� FDGD� FDVR�� D�
EDFLD�KLGURJUiILFD�FRQWULEXLQWH��
� ,,,���DR�UHGRU�GH�ODJRV�H�ODJRDV�QDWXUDLV��HP�IDL[D�FRP�PHWUDJHP�PtQLPD�
GH��
� D�� WULQWD� PHWURV�� SDUD� RV� TXH� HVWHMDP� VLWXDGRV� HP� iUHDV� XUEDQDV�
FRQVROLGDGDV��
� E�� FHP�PHWURV�� SDUD� DV� TXH� HVWHMDP� HP�iUHDV� UXUDLV�� H[FHWR�RV� FRUSRV�
GCiJXD� FRP� DWp� YLQWH� KHFWDUHV� GH� VXSHUItFLH�� FXMD� IDL[D� PDUJLQDO� VHUi� GH�
FLQT�HQWD�PHWURV��
� ,9���HP�YHUHGD�H�HP�IDL[D�PDUJLQDO��HP�SURMHomR�KRUL]RQWDO��FRP�ODUJXUD�
PtQLPD�GH�FLQT�HQWD�PHWURV��D�SDUWLU�GR�OLPLWH�GR�HVSDoR�EUHMRVR�H�HQFKDUFDGR��
� 9� �� QR� WRSR� GH�PRUURV� H�PRQWDQKDV�� HP� iUHDV� GHOLPLWDGDV� D� SDUWLU� GD�
FXUYD�GH�QtYHO�FRUUHVSRQGHQWH�D�GRLV� WHUoRV�GD�DOWXUD�PtQLPD�GD�HOHYDomR�HP�
UHODomR�j�EDVH��
� 9,���QDV�OLQKDV�GH�FXPHDGD��HP�iUHD�GHOLPLWDGD�D�SDUWLU�GD�FXUYD�GH�QtYHO�
FRUUHVSRQGHQWH�D�GRLV�WHUoRV�GD�DOWXUD��HP�UHODomR�j�EDVH��GR�SLFR�PDLV�EDL[R�
GD� FXPHDGD�� IL[DQGR�VH� D� FXUYD� GH� QtYHO� SDUD� FDGD� VHJPHQWR� GD� OLQKD� GH�
FXPHDGD�HTXLYDOHQWH�D�PLO�PHWURV��
� 9,,� �� HP� HQFRVWD� RX� SDUWH� GHVWD�� FRP� GHFOLYLGDGH� VXSHULRU� D� FHP� SRU�
FHQWR�RX�TXDUHQWD�H�FLQFR�JUDXV�QD�OLQKD�GH�PDLRU�GHFOLYH��
� 9,,,� �� QDV� HVFDUSDV�H�QDV�ERUGDV�GRV� WDEXOHLURV�H� FKDSDGDV��D�SDUWLU�GD�
OLQKD�GH�UXSWXUD�HP�IDL[D�QXQFD� LQIHULRU�D�FHP�PHWURV�HP�SURMHomR�KRUL]RQWDO�
QR�VHQWLGR�GR�UHYHUVR�GD�HVFDUSD��
� ,;���QDV�UHVWLQJDV��
� D�� HP� IDL[D� PtQLPD� GH� WUH]HQWRV� PHWURV�� PHGLGRV� D� SDUWLU� GD� OLQKD� GH�
SUHDPDU�Pi[LPD��
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� E��HP�TXDOTXHU�ORFDOL]DomR�RX�H[WHQVmR��TXDQGR�UHFREHUWD�SRU�YHJHWDomR�
FRP�IXQomR�IL[DGRUD�GH�GXQDV�RX�HVWDELOL]DGRUD�GH�PDQJXHV��
� ;���HP�PDQJXH]DO��HP�WRGD�D�VXD�H[WHQVmR��
� ;,���HP�GXQD��
� ;,,���HP�DOWLWXGH�VXSHULRU�D�PLO�H�RLWRFHQWRV�PHWURV��RX��HP�(VWDGRV�TXH�
QmR�WHQKDP�WDLV�HOHYDo}HV��D�FULWpULR�GR�yUJmR�DPELHQWDO�FRPSHWHQWH��
� ;,,,���QRV�ORFDLV�GH�UHI~JLR�RX�UHSURGXomR�GH�DYHV�PLJUDWyULDV��
� ;,9� �� QRV� ORFDLV� GH� UHI~JLR� RX� UHSURGXomR� GH� H[HPSODUHV� GD� IDXQD�
DPHDoDGDV� GH� H[WLQomR� TXH� FRQVWHP� GH� OLVWD� HODERUDGD� SHOR� 3RGHU� 3~EOLFR�
)HGHUDO��(VWDGXDO�RX�0XQLFLSDO��
� ;9���QDV�SUDLDV��HP�ORFDLV�GH�QLGLILFDomR�H�UHSURGXomR�GD�IDXQD�VLOYHVWUH��
�
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� ���È5($�'(�75$%$/+2��0$7(5,$,6�(�0e72'26�
�

����È5($�'(�(678'2�
�

������/2&$/,=$d­2�'$�È5($�'(�(678'2�

$ )/21$�GH�%UDVtOLD� IRL� LQVWLWXtGD�VHJXQGR�R�'HFUHWR�GH����GH� MXQKR�GH�
������ RQGH� D� &RPSDQKLD� ,PRELOLiULD� GH� %UDVtOLD� �� 7(55$&$3�� GRRX� j� XQLmR��
DSUR[LPDGDPHQWH� QRYH�PLO�� WUH]HQWRV� H� TXDUHQWD� VHLV� KHFWDUHV� H� GX]HQWRV� H�
RLWHQWD�H�XP�FHQWtDUHV��VHQGR�HVWHV� �GLYLGLGRV�HP�TXDWUR�iUHDV� ORFDOL]DGRV�QR�
'LVWULWR�)HGHUDO��FRQIRUPH�SRGH�VHU�REVHUYDGR�QD�)LJXUD����
� 2� ,%$0$� ILFRX� DXWRUL]DGR�D� FHOHEUDU� RV� LQVWUXPHQWRV� OHJDLV� SHUWLQHQWHV��
YLVDQGR�DWLQJLU�RV�ILQV�WpFQLFRV��FLHQWtILFRV�H�HFRQ{PLFRV��H�WHP�FRPR�REMHWLYR�
SURPRYHU� R� PDQHMR� GH� XVR� P~OWLSOR� H� GH� IRUPD� VXVWHQWiYHO� GRV� UHFXUVRV�
QDWXUDLV� UHQRYiYHLV�� D� PDQXWHQomR� H� SURWHomR� GRV� UHFXUVRV� KtGULFRV� H� GD�
ELRGLYHUVLGDGH� GR� &HUUDGR�� D� UHFXSHUDomR� GH� iUHDV� GHJUDGDGDV�� D� HGXFDomR�
IORUHVWDO�H�DPELHQWDO��D�PDQXWHQomR�GH�DPRVWUDV�GR�IUDJPHQWR�GR�HFRVVLVWHPD�
H R� DSRLR� DR� GHVHQYROYLPHQWR� VXVWHQWiYHO� GRV� UHFXUVRV� QDWXUDLV� GDV� iUHDV�
OLPtWURIHV�� FRP�D�PDLRU� SDUWLFLSDomR�GD� FRPXQLGDGH�H� R�PDQHMR�GRV� UHFXUVRV�
QDWXUDLV�GD�)ORUHVWD�1DFLRQDO�GH�%UDVtOLD��VRE�R�UHJLPH�GH�SURGXomR�HFRQ{PLFD�
H DXWR���VXVWHQWDGD��
�



31



32

� ������&/,0$�

'H� DFRUGR� FRP� D� FODVVLILFDomR� GH� .|SSHQ� R� FOLPD� GR� 'LVWULWR� )HGHUDO� p�
WURSLFDO� �$Z��FRP�D�FRQFHQWUDomR�GD�SUHFLSLWDomR�SOXYLRPpWULFD�QR�SHUtRGR�GR�
YHUmR��2V�PHVHV�PDLV�FKXYRVRV�VmR�QRYHPEUR��GH]HPEUR�H�MDQHLUR��H�D�pSRFD�
VHFD�RFRUUH�QRV�PHVHV�GH�LQYHUQR��RX�VHMD��GH�MXQKR�D�DJRVWR��HYLGHQFLDGR�SHOD�
EDL[D� WD[D�GH�SUHFLSLWDomR�� EDL[D�QHEXORVLGDGH��DOWD� WD[D�GH�HYDSRUDomR�� FRP�
XPLGDGHV� UHODWLYDV� GLiULDV� PXLWR� EDL[DV� �WHQGR� VLGR� UHJLVWUDGRV� YDORUHV�
LQIHULRUHV� D� ������ 2� SHUtRGR� HQWUH� RXWXEUR� H� DEULO� DSUHVHQWD� SDGU}HV�
FRQWUDVWDQWHV��VHQGR�TXH�R�WULPHVWUH�GH�QRYHPEUR�D�PDUoR�FRQFHQWUD�����GD�
SUHFLSLWDomR�DQXDO��&RGHSODQ���������
�

������*(2/2*,$�
�

6HJXQGR�)DULD��������DSXG�%DSWLVWD���������R�'LVWULWR�)HGHUDO�DSUHVHQWD�
XPD�VpULH� OLWROyJLFD�EDVWDQWH�DQWLJD��2�*UXSR�3DUDQRi��GDWDGR�GR�3URWHR]yLFR�
0pGLR� ������ D� ���� PLOK}HV� GH� DQRV��� (VVH� *UXSR� p� XPD� IRUPDomR� GHWUtWLFD�
GHSRVLFLRQDO� GH� RULJHP�PDULQKD� UDVD�� DSUHVHQWDQGR� XPD�HVSHVVXUD�PpGLD�GH�
������P��OLPLWDQGR�VH�FRP�R�*UXSR�%DPEXt�QR�WRSR�H�FRP�R�*UXSR�&DQDVWUD�QD�
%DVH��2�*UXSR�3DUDQRi�p�VXEGLYLGLGR�HP�VHWH�XQLGDGHV��$��%��&��'��(��)��*��GH�
DFRUGR� FRP� D� LGDGH�� GD�PDLV� DQWLJD� SDUD� D�PDLV� UHFHQWH�� FDUDFWHUL]DGDV� SRU�
OLWRORJLDV� FRPSRVWDV� SRU�� DUGyVLDV� URVDGDV� FRP� EDQGDV� EUDQFDV�� OHQWHV� GH�
TXDUW]LWRV� �$��� PHWDUULWPLWRV� LQIHULRUHV� �%��� TXDUW]LWRV� ILQRV� H� PpGLRV� �&���
PHWDUULWPLWRV� VXSHULRUHV� �'��� DUGyVLDV�PHWDUULWPLWRV� FRP� FDOFiULRV� �(���
PHWDVVLOLWRV��)���H�TXDUW]LWRV�PLFURFRQJORPHUiWLFRV��*���7DPEpP�HQFRQWUDP�VH�
QD� iUHD� GH� HVWXGRV� WHUUHQRV� UHFHQWHV�� SHUWHQFHQWHV� D�(UD�&HQR]yLFD�� 3HUtRGR�
7HUFLiULR�� FRPSRVWRV� SULQFLSDOPHQWH� SRU� ODWHULWDV� OLPRQtWLFDV� �FDQJD��� VRORV�
ODWHUtWLFRV�� ODWRVVRORV� YHUPHOKR�DPDUHORV�� HP� VXPD�� FREHUWXUDV� GHWULWR�
ODWHUtWLFDV�� HQFRQWUDGDV� QR� WRSR� GH� FKDSDGDV�� 0DLV� UHFHQWH� DLQGD� VmR� RV�
DOXYL}HV� IOXYLDLV� H� ODFXVWUHV��GDWDGRV�GR�SHUtRGR�4XDWHUQiULR��GHSRVLWDGRV�QDV�
PDUJHQV�GRV�FXUVRV�G¶iJXD��IRUPDGRV��SRU�DUJLODV��ODWHULWRV��DUHLDV�VLOWRVDV��HWF��
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�&2'(3/$1��������������H�)DULD���������DSXG�%DSWLVWD���������DSUHVHQWDP�D�
(VWUDWLJUDILD�GR�'LVWULWR�)HGHUDO�DVVLP�GLVWULEXtGD���

4XDWHUQiULR���
� ��GHSyVLWRV�DOXYLRQDUHV��
7HUFLiULR���4XDWHUQiULR��
� ��ODWRVVRORV�H�ODWHULWDV��
3URWHUR]yLFR�0pGLR���6XSHULRU��
� ��IiFLHV�DUJLOR�FDUERQDWDGD��
� ��IiFLHV�PHWDUULWPLWR�DUJLORVR��
� ��IiFLHV�TXDUW]LWR�PpGLR��
� ��IiFLHV�PHWDUULWPLWR�DUHQRVR��
� ��IiFLHV�DUGyVLD��
� ��IiFLHV�PHWDVVLOWLWRV��
� ��IiFLHV�TXDUW]LWR�PLFURFRQJORPHUiWLFR��
3URWHUR]yLFR�0pGLR��
� ��ILOLWRV�D�VHULFLWD�H�FORULWD��
� ��IiFLHV�FDOFL[LVWR��
� ��PLFD[LVWR�±�ELRWLWD�±�PXVFRYLWD��

� $�(VWUDWLJUDILD�GR�'LVWULWR�)HGHUDO�p�UHSUHVHQWDGD�QD�)LJXUD�����
�
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� ������*(2025)2*,$�
�

$ UHJLmR�GR�')�HVWi�ORFDOL]DGD�QR�VHWRU�RULHQWDO�GD�3URYtQFLD�(VWUXWXUDO�GR�
7RFDQWLQV�� PDLV� HVSHFLILFDPHQWH�� VLWXDGD� QD� SRUomR� FHQWUR� VXO� GD� )DL[D� GH�
'REUDPHQWRV�%UDVtOLD��$OPHLGD�H�+DVXL��������0DULQL�H�)XFN���������
� 6RE� R� DVSHFWR� JHRPRUIROyJLFR�� TXDWUR� XQLGDGHV� FDUDFWHUL]DP� D� iUHD��
VHJXQGR�R�$WODV�GR�'LVWULWR�)HGHUDO��&2'(3/$1���������DSXG�%DSWLVWD���������R�
3HGLSODQR� &RQWDJHP� �� 5RGHDGRU�� R� 3HGLSODQR� GH� %UDVtOLD�� 'HSUHVVmR�
,QWHUSODQiWLFD� 3HGLSODQD� H� 3ODQtFLHV� $OXYLDLV� H� $OYHRODUHV�� 2� 3HGLSODQR�
�VXSHUItFLHV� LQFOLQDGDV�� DSODLQDGDV� VRE� FOLPDV� TXHQWHV� iULGRV� H� VHPL�iULGRV��
&RQWDJHP� �� 5RGHDGRU� DSUHVHQWD� IRUPDV� GH� UHOHYR� WLSR� FKDSDGmR�� FKDSDGD� H�
LQWHUIO~YLRV� �HOHYDomR� TXH� VHSDUD� RV� YDOHV� GLVVHFDGRV�� WDEXOLIRUPHV� �GH� WRSR�
SODQR��� R� TXH� JDUDQWH� XPD� HVWUXWXUD� QmR� PRYLPHQWDGD� EDVWDQWH� PRQyWRQD��
(VWD�XQLGDGH� IRL� HODERUDGD�SRU� SURFHVVRV�HURVLYRV�GH�GHVDJUHJDomR�PHFkQLFD�
EDVWDQWH� FDUDFWHUtVWLFD� GH� FOLPDV� VHFRV�� 6LWXD�VH� HP�FRWDV� VXSHULRUHV� D� ������
PHWURV���
� $�WUDQVLomR�GR�&RQWDJHP���5RGHDGRU�SDUD�R�3HGLSODQR�GH�%UDVtOLD�RFRUUH�
GH� IRUPD� EUXVFD� SHUFHELGD� SHOD� UXSWXUD� WRSRJUiILFD�� DVVHPHOKDQGR�VH� D� XP�
GHJUDX��
� &RP� VXD� DOWLPHWULD� RVFLODQGR� HQWUH� ���� D� ������PHWURV�� R� 3HGLSODQR�GH�
%UDVtOLD� DSUHVHQWD� IRUPDV� GH� UHOHYR� VHPHOKDQWHV� DR� FRPSDUWLPHQWR� PDLV�
HOHYDGR��6XD�IRUPDomR�FDUDFWHUL]RX�VH�SHORV�SURFHVVRV�HURVLYRV�GH�SDOHRFOLPDV�
VHFRV�DVVRFLDGRV�D�SURFHVVRV�GHSRVLFLRQDLV��RX�VHMD��RV�VHGLPHQWRV�JHUDGRV�QR�
&RQWDJHP���5RGHDGRU�GHSRVLWDUDP�VH�QR�SHGLSODQR�ORJR�DEDL[R��
� $� 'HSUHVmR� ,QWHUSODQiWLFD� 3HGLSODQDGD�� FRP� DOWLWXGHV� HQWUH� ���� D� ����
PHWURV�FDUDFWHUL]D�VH�SRU�DSUHVHQWDU�YDOHV�GLVVHFDGRV�IRUPDGRV�HVVHQFLDOPHQWH�
SHOD� DOWHUQkQFLD� GH� FLFORV� SDOHRFOLPiWLFRV�� RX� VHMD�� SHUtRGRV� GH� FOLPDV� VHFRV�
VHJXLGRV�SRU�SHUtRGRV�GH�FOLPD�~PLGR��H�SHOD�UHWRPDGD�GH�SURFHVVRV�HURVLYRV�
LQIOXHQFLDGRV� SRU� VHJPHQWRV� WHFW{QLFRV�� $SUHVHQWD� SDLVDJHP� PDLV�
PRYLPHQWDGD��FRP�D�SUHVHQoD�GH�LQWHUIO~YLRV�WDEXODUHV�H�FROLQDV��YHUWHQGR�FRP�
GHFOLYLGDGHV�VXDYHV�HP�GLUHomR�jV�FDOKDV�GH�GUHQDJHP��
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� $V� 3ODQtFLHV� $OXYLDLV� H� $OYHRODUHV� VmR� DV� HVWUXWXUDV� SODQDV�� PDLV� EDL[DV�
WRSRJUDILFDPHQWH� H� PDLV� UHFHQWHV� GDWDGDV� SURYDYHOPHQWH� GR� 4XDWHUQiULR��
(VWmR� UHVWULWDV� DR� ORQJR� GRV� FXUVRV� G�iJXD�� GLIHUHQFLDQGR�VH� DSHQDV� SHOD�
IRUPD�� VHQGR� D� DOYHRODU� PDLV� ODUJD� D� PRQWDQWH�� H� D� DOXYLDO� ORQJLWXGLQDO� DR�
FXUVR��
� 1RYDHV� 3LQWR� �������� DSXG� %DSWLVWD� �������� SURS}H� XPD� GLYLVmR� SDUD� R�
'LVWULWR�)HGHUDO�HP�WUrV�PDFURXQLGDGHV�GH�UHOHYR��H[SRVWDV�QD�7DEHOD����

�
7DEHOD���±�0DFURXQLGDGHV�JHRPRUIROyJLFDV��

0DFURXQLGDGHV� 8QLGDGHV� ÈUHD�7RWDO�
�.Pð��

�

&KDSDGD�GD�&RQWDJHP� ������ �����
5HJLmR�GH�&KDSDGD� &KDSDGD�GH�%UDVtOLD� ���� ����

������.Pð� &KDSDGD�GR�3LSLULSDX� ���� ����
������� &KDSDGD�'LYLVRUD�6mR�%DUWRORPHX�3UHWR� ���� ����

� &KDSDGD�'LYLVRUD�'HVFREHUWR�±�$ODJDGR� ���� ����
ÈUHD�GH�'LVVHFDomR�,QWHUPHGLiULD� 'HSUHVVmR�GR�3DUDQRi� ���� �����

������.Pð���������� 9DOH�GR�ULR�3UHWR� ������ �����
� &XUVR�VXSHULRU�GR�ULR�0DUDQKmR� ���� ����

5HJLmR�'LVVHFDGD�GH�9DOH� $OWR�&XUVR�GR�ULR�6mR�%DUWRORPHX� ���� ����
������.Pð� &XUVR�VXSHULRU�GR�ULR�6mR�%DUWRORPHX� ���� �����
������� $OWR�FXUVR�GR�ULR�'HVFREHUWR� ���� ����

� &XUVR�VXSHULRU�GR�ULR�'HVFREHUWR� ���� ����
� $OWR�FXUVR�GR�ULR�$ODJDGR� ��� ����

7RWDO� � ������ ���
)RQWH��1RYDHV�3LQWR��0����������DSXG�%DSWLVWD���������
�

$ JHRPRUIRORJLD�GR�'LVWULWR�)HGHUDO�p�UHSUHVHQWDGD�SHOD�)LJXUD����
�
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�

'H�DFRUGR�FRP�R�0DSD�GH�5HFRQKHFLPHQWR�GRV�6RORV�GR�'LVWULWR�)HGHUDO�
�(0%5$3$�� ������� QD� HVFDOD� ����������� R� ')� SRVVXL� GLYHUVDV� YDULDo}HV� GH�
ODWRVVROR� YHUPHOKR� ±� HVFXUR�� GH� ODWRVVROR� YHUPHOKR� ±� DPDUHOR�� GH� SRG]yOLFR�
YHUPHOKR�±�DPDUHOR��GH�SRG]yOLFR�YHUPHOKR�±�DPDUHOR�HTXLYDOHQWH�HXWUyILFR��GH�
WHUUD� UR[D� HVWUXWXUDGD� VLPLODU�� GH� FDPELVVROR�� GH� VRORV� DOXYLDLV�� GH� VRORV�
KLGURPyUILFRV�LQGLVFULPLQDGRV��GH�ODWHULWD�KLGURPyUILFD��GH�SRG]RO�KLGURPyUILFR��
GH�DUHLD�TXDUW]RVD�H�GH�EUXQL]HP�DYHUPHOKDGR��
� 9LHLUD�H�9LHLUD���������DSXG�%DWLVWD���������GHVFUHYHP�RV�VRORV�GR�')��
� ODWRVVROR� YHUPHOKR� ±� HVFXUR� �/(��� VROR�PLQHUDO�� PXLWR� SURIXQGR�� FRP� VXD�

WH[WXUD� YDULDQGR� GH� PpGLD� D� DUJLORVD�� ULFRV� HP� VHVTXLy[LGRV�� EDVWDQWH�
SRURVRV�� PXLWR� SHUPHiYHLV�� VHQGR�� SRUWDQWR�� GH� EHP� D� DFHQWXDGDPHQWH�
GUHQDGRV� RV� GH� WH[WXUD� DUJLORVD�� H� GH� DFHQWXDGDPHQWH� D� IRUWHPHQWH�
GUHQDGRV��RV�GH�WH[WXUD�PpGLD��

� /DWRVVRORV� YHUPHOKR� ±� DPDUHORV� �/9��� WDPEpP� VmR� VRORV� GH� SHUILV�
SURIXQGRV�H�GH�EDL[D�IHUWLOLGDGH�QDWXUDO��2FRUUHP�HP�UHOHYRV�SODQRV�D�VXDYH�
RQGXODGRV�� SRGHQGR� WDPEpP� RFRUUHU� FRP� PHQRV� IUHT�rQFLD� HP� iUHDV��
RQGXODGDV� H� IRUWHPHQWH� RQGXODGDV�� 7DPEpP� VmR� SRXFR� VXVFHSWtYHLV� D�
SURFHVVRV� HURVLYRV�� WDO� FRPR�RV� ODWRVVRORV� YHUPHOKR�HVFXUR�� 6XD� IRUPDomR�
HVWi� DVVRFLDGD� D� XP� VHYHUR� SURFHVVR� GH� LQWHPSHULVPR� GDV� URFKDV� ±�
PDWUL]HV��$SUHVHQWDP�ERD�GUHQDJHP�H�EDL[R�DF~PXOR�GH�PDWpULD�RUJkQLFD�
QRV�KRUL]RQWHV�VXSHUILFLDLV��6RE�R�DVSHFWR�GH�YHJHWDomR��HVVH�VROR�HQFRQWUD�
VH�DVVRFLDGR�FRP�FREHUWXUDV�DUEyUHDV��FHUUDGR��FDPSR�FHUUDGR�H�YHJHWDomR�
FDPSHVWUH��

� 6HJXQGR�R�%ROHWLP�7pFQLFR�Q������(035$%$���DSXG�%DSWLVWD����������RV�
RXWURV�JUDQGHV�JUXSRV�VmR�GHILQLGRV�GD�VHJXLQWH�IRUPD��
� 3RG]yOLFR�YHUPHOKR�±�DPDUHOR��39���VmR�VRORV�SURIXQGRV��RQGH�FRQVHJXH�VH�

VHSDUDU�QLWLGDPHQWH�RV�SHUILV��$SUHVHQWDP�XPD�WH[WXUD�GH�DUJLORVD�D�PpGLD��
VHQGR� EHP� GUHQDGRV� H� PRGHUDGDPHQWH� SRURVRV�� $SUHVHQWDP�� QD�PDLRULD�
GRV� FDVRV�� HURVmR�PRGHUDGD�� j� H[FHomR�GDV�SRUo}HV� VXEPHWLGDV� jV� IRUWHV�
LQFOLQDo}HV� GR� WHUUHQR�� VHQGR� YLVtYHLV�� QHVWHV� FDVRV�� DV� SUHVHQoDV� GH�
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UDYLQDPHQWRV�HP�GLYHUVRV�HVWiJLRV�GH�GHVHQYROYLPHQWR��(VWmR�DVVRFLDGRV�D�
WHUUHQRV�RQGXODGRV�H�IRUWHPHQWH�RQGXODGRV��QXP�QtYHO�WRSRJUiILFR�RVFLODQGR�
HQWUH� ���� H� ���� PHWURV�� H� D� XPD� FREHUWXUD� YHJHWDO� GH� IORUHVWDV�
VXEFDGXFLIyOLDV�H�FHUUDGmR�VXEFDGXFLIyOLR��

� 3RG]yOLFR� YHUPHOKR� ±� DPDUHOR� HTXLYDOHQWH� HXWUyILFR� �3(��� VmR� VRORV�
SURIXQGRV�H�DSUHVHQWDP�VH�EHP�GUHQDGRV��FRP�WH[WXUD�GD�FODVVH�IUDQFR�±
DUJLORVR�±� VLOWRVR�� VHQGR� OLJHLUDPHQWH�HQGXUHFLGRV�TXDQGR�VHFRV�H�TXDQGR�
~PLGRV�DSUHVHQWDP�VH�SOiVWLFRV�H�GH�SHJDMRVRV�D�PXLWR�SHJDMRVRV��2FRUUHP�
HP� WHUUHQRV� FRP� UHOHYR� GH� VXDYH� RQGXODGR� D� IRUWHPHQWH� RQGXODGR� RX�
PRQWDQKRVR�� HP� DOWLWXGHV� RVFLODQGR� HQWUH� ���� H� ����� PHWURV�� VRE� XPD�
YHJHWDomR� GR� WLSR� IORUHVWD� VXEFDGXFLIyOLD�� 6mR� RULJLQDGRV� GR� LQWHPSHULVPR�
GH�FDOFiUHRV�FRP�SUHVHQoD�GH�RXWUDV�URFKDV��

� 7HUUD�UR[D�HVWUXWXUDGD�VLPLODU��7UH���p�XPD�FODVVH�GH�VRORV�SURIXQGRV��FXMD�
WH[WXUD� YDULD� GH� DUJLORVD� D� IUDQFR� DUJLORVD�� %HP� GUHQDGRV�� HVVHV� VRORV�
DSDUHFHP� HP� iUHDV� GH� UHOHYR� VXDYH� RQGXODGR� D� IRUWHPHQWH� RQGXODGR� H�
PRQWDQKRVR�� GH� ���� PHWURV� GH� DOWLWXGH� H� VRE� YHJHWDomR� GR� WLSR� IORUHVWD�
VXEFDGXFLIyOLD�� 6XD� RULJHP� HVWi� UHODFLRQDGD� FRP� RV� FDOFiULRV� GR� *UXSR�
%DPEXt��

� &DPELVVRORV� �&G��� VmR� VRORV� TXH� DSUHVHQWDP�VH� UDVRV�� VHQGR� SRXFR�
GHVHQYROYLGRV�� � GH� PRGHUDGRV� D� EHP� GUHQDGRV�� $� WH[WXUD� p� GH� PpGLD� D�
DUJLORVD��SRUpP�QmR�Ki�R�DF~PXOR�GH�DUJLOD�HP�TXDOTXHU�SDUWH�GR�SHUILO��H�
HP� DOJXQV� FDVRV�� R� WHRU� GH� VLOWH� p�PDLRU� TXH� R� GH� DUJLOD� QR� KRUL]RQWH� %��
FkPELFR�QHVVH�WLSR�GH�VROR��6mR�PXLWR�VXVFHSWtYHLV�j�HURVmR��GR�WLSR�ODPLQDU�
PRGHUDGD� RX� VHYHUD�� EHP� FRPR� HP� VXOFRV� RX� YRVVRURFDV�� 6XD� IRUPDomR�
HVWi� UHODFLRQDGD� DR� LQWHPSHULVPR� GH� ILOLWRV�� DUGyVLDV� H� PHWDVVLOWLWRV� GD�
IRUPDomR�3DUDRSHED�GR�*UXSR�%DPEXt��$�YHJHWDomR�DVVRFLDGD�p�D�IORUHVWD�
VXEFDGXFLIyOLD�� FHUUDGmR� VXEFDGXFLIyOLR�� FDPSR� FHUUDGR� H� YHJHWDomR�
FDPSHVWUH��

� $OXYLDLV� �$��� VmR� FDUDFWHUL]DGRV� SRU� VHUHP� VRORV� PLQHUDLV�� UDVRV�� SRXFR�
GHVHQYROYLGRV�� FRP� XPD� VHT�rQFLD� GH� SHUILO� GR� WLSR� $� VREUH� &��
1RUPDOPHQWH� p� XP� VROR� PDO� GUHQDGR�� GHYLGR� j� SUHVHQoD� GH� FDPDGDV�
JOHL]DGDV�H�PRVTXHDGDV��6mR�GHVHQYROYLGRV�D�SDUWLU�GH�VHGLPHQWRV� IOXYLDLV�
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UHFHQWHV� QmR� FRQVROLGDGRV�� HP� UHOHYRV� SODQRV�� VRE� YHJHWDomR� GH� IORUHVWD�
VXEFDGXFLIyOLD��

� +LGURPyUILFRV� LQGLVFULPLQDGRV� �+L��� DJUXSDP� RV� VRORV� GR� WLSR� JOHL� K~PLFR��
JOHL� SRXFR� K~PLFR� H� VRORV� RUJkQLFRV�� DOpP� GD� ODWHULWD� KLGURPyUILFD� H� GR�
SRG]RO� KLGURPyUILFR�� H� VmR� PDSHDGRV� VRE� D� IRUPD� GH� XPD� FODVVH� SRU�
DSUHVHQWDUHP� FDUDFWHUtVWLFDV� FRPXQV� GHWHUPLQDGDV� SHOD� LQIOXrQFLD� GR�
H[FHVVR� GH� iJXD�� SHUHQH� RX� LQWHUPLWHQWH� VD]RQDOPHQWH�� 3RXFR�
GHVHQYROYLGRV�� DSUHVHQWDP� RV� KRUL]RQWHV� VXSHUILFLDLV� �$�� RUJkQLFR� ±�
PLQHUDLV�� QR� TXDO� D� PDWpULD� RUJkQLFD� DSUHVHQWD�VH� SDUFLDO� RX� WRWDOPHQWH�
GHFRPSRVWD�� H� KRUL]RQWH� &� JOHL]DGR�� GH� FRU� FLQ]HQWD�� R� TXH� UHSUHVHQWD�
SURFHVVR� GH� UHGXomR�� 3RXFR� SURIXQGRV�� DSUHVHQWDP� XPD� WH[WXUD�
SUHGRPLQDQWHPHQWH�DUJLORVD��R�TXH�UHVXOWD�HP�XPD�GUHQDJHP�OHQWD��

� /DWHULWD�KLGURPyUILFD��+O���VmR�VRORV�GH�WH[WXUD�DUJLORVD��PpGLD�RX�DUHQRVD��
PDO�GUHQDGRV��H�DSUHVHQWDP�FRQFUHo}HV�IHUUXJLQRVDV�D�SDUWLU�GH����FP��6mR�
UHODFLRQDGRV� D� iUHDV� GH� VXUJrQFLD� GH� iJXD�� FRP� UHOHYR� SODQR� D� VXDYH�
RQGXODGR�� H� D� XPD� FDPDGD� LPSHUPHiYHO� IRUPDGD� SHOR� DF~PXOR�
VXEVXSHUILFLDO�GH�PDWpULD�RUJkQLFD�H�y[LGRV��(QFRQWUD�VH�VRE�XPD�YHJHWDomR�
GR�WLSR�FDPSR�KLJUyILOR��

� $UHLDV�TXDUW]RVDV��$4���VmR�FRQVLGHUDGDV�FRPR�VRORV�WLSLFDPHQWH�PLQHUDLV��
SRXFR� GHVHQYROYLGRV�� SRUpP� SURIXQGRV�� 3RU� DSUHVHQWDUHP� XPD� WH[WXUD�
DUHQRVD�H�H[FHOHQWH�GUHQDJHP��GHYLGR�DR�IDWR�GH�VHUHP�SRURVRV��VmR�PXLWR�
VXVFHWtYHLV�j�HURVmR��

� %UXQL]pP� $YHUPHOKDGRV� �%9��� VmR� VRORV� SRXFR� SURIXQGRV�� EHP� GUHQDGRV��
EHP� GHVHQYROYLGRV�� DSUHVHQWDQGR� RV� KRUL]RQWHV� $�� %� H� &�� 2� KRUL]RQWH� %�
SRVVXL�XPD�FRORUDomR�YHUPHOKR�±�HVFXUD�H�DSUHVHQWD�VH�HQGXUHFLGR�TXDQGR�
UHVVHFDGR�� 2FRUUHP� HP� iUHDV� GH� UHOHYR� � VXDYH� RQGXODGR� D� RQGXODGR��
DVVRFLDGRV�D�IRUPDo}HV�DUEyUHDV��

� 1R� HVWXGR� GD� YDULiYHO� VROR�� IRL� XWLOL]DGD� D�EDVH� FDUWRJUiILFD�GH� VRORV� GD�
(0%5$3$�� HP� HVFDOD� ����������� GLVSRQtYHO� HP� IRUPDWR� GLJLWDO� GLVSRQLELOL]DGD�
SHOR�6,&$'���6LVWHPD�&DUWRJUiILFR�GR�'LVWULWR�)HGHUDO���
� $�)LJXUD���UHSUHVHQWD�RV�WLSRV�GH�VRORV�HQFRQWUDGRV�QR�'LVWULWR�)HGHUDO��
�
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� �����0$7(5,$,6��
�

$ (TXDomR� 8QLYHUVDO� GD� 3HUGD� GH� 6RORV�� EHP� FRPR� GH� � VHX� 3RWHQFLDO�
1DWXUDO� GH� (URVmR�� VmR� GHWHUPLQDGRV� D� SDUWLU� GD� LQWHJUDomR� GRV� IDWRUHV�
(URVLYLGDGH��(URGLELOLGDGH��)DWRU�/6�H�8VR�H�3UiWLFDV�&RQVHUYDFLRQLVWDV�GR�VROR�
TXH��SRU�VXD�YH]��SRGHP�VHU�HVWLPDGRV�H�HVSDFLDOL]DGRV�D�SDUWLU�GH�WpFQLFDV�GH�
JHRSURFHVVDPHQWR��
� 2� PDWHULDO� XWLOL]DGR� H� RV� SDVVRV� PHWRGROyJLFRV� DGRWDGRV� SDUD� D�
HODERUDomR�GR�]RQHDPHQWR�IORUHVWDO�GD�)ORQD�GH�%UDVtOLD��VmR�GHVFULWRV�D�VHJXLU��
�
� ,PDJHP�GH�VDWpOLWH�/DQG6DW���(70��yUELWD�SRQWR��������GH�����GH�PDLR�GH�
������ GLVSRQLELOL]DGD� SHOR� /DERUDWyULR� GH� *HRSURFHVVDPHQWR� GR� ,QVWLWXWR� GH�
*HRFLrQFLDV��GD�8QE��
� 0RGHOR�'LJLWDO�GH�(OHYDomR���0'(��SRQWRV�FRWDGRV�H�FXUYDV�KLSVRPpWULFDV��H�
EDVHV�GLJLWDLV�GH�KLGURJUDILD�H�VLVWHPD�YLiULR�QD�HVFDOD����������H�GH�JHRORJLD��
JHRPRUIRORJLD�H�SHGRORJLD��QD�HVFDOD������������GLVSRQLELOL]DGDV�SHOR�6LVWHPD�
&DUWRJUiILFR�GR�'LVWULWR�)HGHUDO�±�6,&$'��&2'(3/$1���������
� %DVH� GLJLWDO� GH� SHGRORJLD� QD� HVFDOD� ����������� REWLGD� D� SDUWLU� GR� 0DSD� GH�
5HFRQKHFLPHQWR�GRV�6RORV�GR�'LVWULWR�)HGHUDO��(0%5$3$���������H�
� 6pULH� KLVWyULFD� YDOLGDGD� GH� tQGLFHV� SOXYLRPpWULFRV� GH� ��� DQRV� GDV� (VWDo}HV�
0HWHRUROyJLFDV� GD� &RPSDQKLD� GH� ÈJXD� H� (VJRWRV� GR� 'LVWULWR� )HGHUDO�
�&$(6%��������
�

62)7:$5(��
�

2V� VRIWZDUHV� XWLOL]DGRV� VmR� RV� PDLV� FRQKHFLGRV� H� XWLOL]DGRV� QR�
JHRSURFHVVDPHQWR� H� VHQVRULDPHQWR� UHPRWR�� FRP� JUDQGH� UHVSDOGR� WpFQLFR�
TXDQWR� jV� URWLQDV� FRPSXWDFLRQDLV� LPSOHPHQWDGDV� QHVWHV� SURJUDPDV�� 7DO�
HVFROKD�GHX�VH�HP�IXQomR�GD�GLVSRQLELOL]DomR�GRV�PHVPRV�SHOR�,%$0$��R�TXDO�
SRVVXL� VXDV� OLFHQoDV� GH� RSHUDomR� H� OLEHURX� DV�PHVPDV� � SDUD� D� UHDOL]DomR� GR�
WUDEDOKR��DWUDYpV�GR�ODERUDWyULR�GR�&HQWUR�GH�6HQVRULDPHQWR�5HPRWR�±�&65��
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� 2V�SURJUDPDV�FRPSXWDFLRQDLV�XWLOL]DGRV�IRUDP��
� (5'$6�,PDJLQH���������
� $5&,1)2��������
� $5&9,(:�����H��
� ([WHQV}HV� 6SDWLDO� $QDO\VW�� ,PDJLQH� $QDO\VW�� *ULG� 3OXV�� *HRSURFHVVLQJ� H
3URMHFWLRQ�8WLOLW\�GR�$5&9,(:��
�

����0e72'26��
�

)RL� FDOFXODGR� SDUD� D� )ORQD� GH� %UDVtOLD� R� 3RWHQFLDO� 1DWXUDO� GH� (URVmR� GR�
VROR�±�31(��VHQGR�HP�VHJXLGD�FRPSDUDGR�FRP�VLPXODo}HV�GH�GLIHUHQWHV�IRUPDV�
GH� PDQHMR� IORUHVWDO� ±� FRUWH� UDVR� H� FRUWH� VHOHWLYR�� � 9HULILFRX�VH�� SDUD� DV�
GLIHUHQWHV�IRUPDV�GH�PDQHMR�IORUHVWDO��VH�D�SHUGD�SRWHQFLDO�GR�VROR�p�PDLRU�RX�
PHQRU� TXH� VXD� UHVSHFWLYD� WROHUkQFLD� j� HURVmR� ODPLQDU�� REWHQGR�VH� R�
PDSHDPHQWR�GRV�ORFDLV�TXH�SHUPLWHP�XP�PDQHMR�D�FRUWH�UDVR�RX�XP�PDQHMR�D�
FRUWH� VHOHWLYR��&RP� LVVR� IRL�SRVVtYHO�REWHU�HVWLPDWLYDV�TXDQWR�j�YLDELOLGDGH�GH�
LPSODQWDomR�GD�IORUHVWD�H�R�WLSR�GH�PDQHMR�IORUHVWDO�DGHTXDGR�SDUD�FDGD�ORFDO��
HP�IXQomR�GR�JUDX�GH�OLPLWDomR�GR�XVR�GR�VROR����
� 2XWUR� SDUkPHWUR� FDOFXODGR� IRL� D� 3HUGD� 3RWHQFLDO� GH� 6ROR� $WXDO� ±� 86/(��
DWUDYpV�GD�XWLOL]DomR�GH�LPDJHP�GH�VDWpOLWH�QD�LGHQWLILFDomR�GDV�FODVVHV�GH�XVR�
GH�VROR��$�86/(�IRL�FRPSDUDGD�FRP�D�WROHUkQFLD�GH�FDGD�VROR�j�HURVmR�ODPLQDU��
REWHQGR�VH�R�PDSHDPHQWR�GRV� ORFDLV� TXH�DWXDOPHQWH�DSUHVHQWDP�XPD�SHUGD�
GH�VROR�DFLPD�GH�VXD�WROHUkQFLD��
� &RP�D�FRPSDUDomR�HQWUH�R�XVR�DWXDO�GR�VROR��REWLGR�DWUDYpV�GH�LPDJHP�
GH�VDWpOLWH��H�DV�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�PDSHDGDV�D�SDUWLU�GD�EDVH�
GLJLWDO�IRUQHFLGD��IRL�SRVVtYHO�REWHU�R�PDSHDPHQWR�GRV�ORFDLV�TXH�HQFRQWUDP�VH�
HP�GHVDFRUGR�FRP�D�OHJLVODomR�YLJHQWH���
� &RPR�RV�GDGRV� VmR�SURYHQLHQWHV�GH�YiULDV� IRQWHV��RV�PHVPRV�SRVVXHP�
VLVWHPDV� GH� SURMHo}HV� FDUWRJUiILFDV� GLIHUHQWHV�� 3DUD� FUX]DPHQWR� GH�
LQIRUPDo}HV� p� QHFHVViULR� TXH� WRGRV� HVWHMDP� HP� XP� PHVPR� VLVWHPD� GH�
SURMHomR�� $� SURMHomR� FDUWRJUiILFD� DGRWDGD� IRL� D� 8QLYHUVDO� 7UDQVYHUVH� GH�



44

0HUFDWRU� ±� 870�� H� 'DWXP� 6$'� ��� ±� =RQD� ���� RQGH� WRGRV� RV� GDGRV� IRUDP�
SURMHWDGRV�SDUD�HVWD�SURMHomR��
� 7RGRV� RV� QtYHLV� GH� LQIRUPDomR� IRUDP� FRQYHUWLGRV� SDUD� IRUPDWR� UDVWHU��
XWLOL]DQGR�VH� D� H[WHQVmR� 6SDWLDO� $QDO\VW� GR� $UF9LHZ� ����� RQGH� IRUDP� JHUDGRV�
JULGHV� �FRYHUV� SDUD� FDGD� QtYHO� GH� LQIRUPDomR�� D� ILP� GH� SRVVLELOLWDU� D� DQiOLVH�
JHRJUiILFD� GHVWDV� LQIRUPDo}HV�� 2� WDPDQKR� GR� SL[HO� XWLOL]DGR� IRL� GH� ��� [� ���
PHWURV�� FRPSDWtYHO� FRP� D� UHVROXomR� GDV� EDQGDV� HVSHFWUDLV� XWLOL]DGDV� GD�
LPDJHP�/DQGVDW���(70���
�

������(526,9,'$'(�'$6�&+89$6��5��
�

3DUD� D� GHWHUPLQDomR� GR� IDWRU� 5� XWLOL]RX�VH� R� tQGLFH� SOXYLRPpWULFR� GH� ���
(VWDo}HV�3OXYLRPpWULFDV�GD�&$(6%���&RPSDQKLD�GH�ÈJXD�H�(VJRWRV�GH�%UDVtOLD��
REWLGRV� DWUDYpV� GD� PpGLD� DULWPpWLFD� VLPSOHV� GH� VpULHV� KLVWyULFDV� GH� WRWDLV�
SOXYLRPpWULFRV�PHQVDLV�GRV�DQRV�GH�������D��������H[SRVWDV�QD�7DEHOD�����
�
7DEHOD� �� � �� /RFDOL]DomR� JHRJUiILFD� H� SUHFLSLWDomR� PpGLD� DQXDO� GDV� HVWDo}HV�SOXYLRPpWULFDV�GD�&$(6%��
1RPH�(VWDomR� /DWLWXGH�6XO� /RQJLWXGH�2HVWH� 3UHFLSLWDomR�0pGLD�$QXDO��PP��
$5($�$/)$� ������¶���´� ������¶���´� ��������
%$55$*(0�3$5$12È� ������¶���´� ������¶���´� ��������
%$55(,52� ������¶���´� ������¶���´� ��������
%5$=/$1',$� ������¶���´� ������¶���´� ��������
&$%(&$�'(�9,$'2� ������¶���´� ������¶���´� ��������
&2/(*,2�$*5,&2/$� ������¶���´� ������¶���´� ��������
&217$*(0� ������¶���´� ������¶���´� ��������
'(6&2%(572� ������¶���´� ������¶���´� ��������
(7(%�1257(� ������¶���´� ������¶���´� ��������
(7(%�68/� ������¶���´� ������¶���´� ��������
*$0$� ������¶���´� ������¶���´� ��������
5,$&+2�)81'2� ������¶���´� ������¶���´� ��������
-$72%$/=,1+2� ������¶���´� ������¶���´� ��������
-2&.(<�&/8%� ������¶���´� ������¶���´� ��������
3$38'$� ������¶���´� ������¶���´� ��������
5,2�35(72� ������¶���´� ������¶���´� ��������
6$17$�0$5,$� ������¶���´� ������¶���´� ��������
62%5$',1+2� ������¶���´� ������¶���´� ��������
7$*8$7,1*$� ������¶���´� ������¶���´� ��������
7$48$5$� ������¶���´� ������¶���´� ��������
)RQWH��&$(6%� ��������
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� 3DUD�R�FiOFXOR�GD�HURVLYLGDGH�XWLOL]RX�VH�D�(TXDomR����H�����GHVHQYROYLGDV�
SRU�/RPEDUGL�1HWR�H�0RGHQKDXHU���������
� &RP� R� 5� REWLGR� SDUD� FDGD� HVWDomR�� UHDOL]RX�VH� D� HVSDFLDOL]DomR� GD�
HURVLYLGDGH�SDUD�R�'LVWULWR�)HGHUDO�� DWUDYpV�GD� ORFDomR�GDV�HVWDo}HV�QR�PDSD�
GR�'LVWULWR�)HGHUDO�� UHVXOWDQGR�QRV�PDSDV�GH�HURVLYLGDGH�GRV�VRORV�SDUD�FDGD�
)ORQD��
� 3DUD�D�JHUDomR�GDV�LVRHURGHQWHV�XWLOL]RX�VH�R�,QWHUSRODGRU�6SOLQH��TXH�ID]�
XPD� LQWHUSRODomR� ELGLPHQVLRQDO� GH� FXUYDWXUD� PtQLPD� VREUH� R� FRQMXQWR� GH�
SRQWRV�� JHUDQGR� XPD� VXSHUItFLH� VXDYH� TXH� SDVVD� H[DWDPHQWH� SRU� WRGRV� RV�
SRQWRV�DPRVWUDLV��e�HILFLHQWH�SDUD�PRGHODJHP�GH�GDGRV�FRPR�RV�GH�HOHYDomR�
GR�WHUUHQR��(65,�E���������
�

������(52',%,/,'$'(�'26�62/26��.��
�

3DUD�D�JHUDomR�GR�PDSD�GH�HURGLELOLGDGH�GRV�VRORV��IRL�QHFHVViULR�R�PDSD�
GH�VRORV�GD�UHJLmR�±�(0%5$3$��������QD�HVFDOD�������������
� 2�TXH�R�PDSD�GH�VRORV�GLIHUH�GR�PDSD�GH�HURGLELOLGDGH�p�R�YDORU�PpGLR�
GH� .� TXH� FDGD� FODVVH� SDVVD� D� DVVXPLU�� 2� YDORU� GH� .� DGRWDGR� IRL� � R� GR�
QRPRJUDPD�GH�:LVFKPHLHU�HW DO���������H[SUHVVR�QD�7DEHOD�����

�
7DEHOD����±�(URGLELOLGDGH�GRV�VRORV�HVWLPDGD�SHOR�QRPRJUDPD�GH�:LVFKPHLHU����������
�*UXSRV�GH�6ROR� (URGLELOLGDGH�HP�WRQ�KD��0-�PP��
/DWRVVROR�YHUPHOKR�HVFXUR� ������
/DWRVVROR�YHUPHOKR�DPDUHOR� ������
3RG]yOLFR�YHUPHOKR�DPDUHOR� ������
3RG]yOLFR�YHUPHOKR�DPDUHOR�HTXLYDOHQWH�HXWUyILFR� ������
7HUUD�UR[D�HVWUXWXUDGD�VLPLODU� ������
&DPELVVROR� ������
$OXYLDLV� ������
+LGURPyUILFRV�LQGLVFULPLQDGRV� ������
$UHLD�TXDUW]RVD� ������
%UXQL]HP�DYHUPHOKDGR� ������
)RQWH��%DSWLVWD���������
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� ������02'(/2�',*,7$/�'(�(/(9$d­2���0'(��
�

3DUD� D�JHUDomR�GR�0'(�H�RV� UHVSHFWLYRV�PDSDV�SDUD� FDGD�)ORQD�� IRUDP�
XWLOL]DGRV� SRQWRV� FRWDGRV� H� FXUYDV� GH� QtYHO�� QD� HVFDOD� ��������� H� UHGH�
KLGURJUiILFD� QD� HVFDOD� ���������� REWHQGR�VH� XPD� PDWUL]� GH� GHFOLYLGDGH�� $�
LQWHUSRODomR� IRL� IHLWD� HP� DPELHQWH� $UF�,QIR� VHQGR� XWLOL]DGR� R� PpWRGR� GH�
LQWHUSRODomR�±�7,1��7ULDQJXODWHG�,UUHJXODU�1HWZRUN���
� 2� 7,1� p� XPD� HVWUXWXUD� GR� WLSR� YHWRULDO�� H� UHSUHVHQWD� XPD� VXSHUItFLH�
DWUDYpV� GH� XP� FRQMXQWR� GH� IDFHV� WULDQJXODUHV� LQWHUOLJDGDV�� 3DUD� FDGD� XP�GRV�
WUrV�YpUWLFHV�GD� IDFH�GR� WULkQJXOR�VmR�DUPD]HQDGDV�DV�FRRUGHQDGDV�[�H�\�H�R�
DWULEXWR�]��FRP�YDORU�GH�HOHYDomR��
� (VWD� PRGHODJHP� SHUPLWH� TXH� DV� LQIRUPDo}HV� PRUIROyJLFDV� LPSRUWDQWHV�
FRPR� DV� GHVFRQWLQXLGDGHV�� UHSUHVHQWDGDV� SRU� IHLo}HV� GH� UHOHYR� �FULVWDV�� H�
GUHQDJHP��YDOHV��� VHMDP�FRQVLGHUDGDV�GXUDQWH�D�JHUDomR�GD�JUDGH�WULDQJXODU��
SRVVLELOLWDQGR� PRGHODU� D� VXSHUItFLH� GR� WHUUHQR� SUHVHUYDQGR� DV� IHLo}HV�
JHRPRUIROyJLFDV�GD�VXSHUItFLH��635,1*���������
� 1R�$UF�,QIR�RV�DOJRUtWPRV�SDUD�JHUDomR�GD�JUDGH�WULDQJXODU�EDVHLDP�VH�QD�
7ULDQJXODomR�GH�'HODXQD\��2�FULWpULR�XWLOL]DGR�p�R�GH�PD[LPL]DomR�GRV�kQJXORV�
PtQLPRV�GH�FDGD�WULkQJXOR��RX�VHMD��D�PDOKD�ILQDO�GHYH�FRQWHU�WULkQJXORV�R�PDLV�
SUy[LPR�SRVVtYHO�GH�HTXLOiWHURV��HYLWDQGR�VH�D�FULDomR�GH�WULkQJXORV�FRP�kQJXOR�
LQWHUQR�PXLWR�DJXGR�±�DILQDGRV��.R]FLDN�HW DO�� �������
� 1D� WULDQJXODomR� GH� 'HODXQD\� FDGD� WULkQJXOR� p� WUDWDGR� FRPR� XPD�
VXSHUItFLH�SODQD��'HWHUPLQD�VH�D�HTXDomR�SDUD�FDGD�IDFH�WULDQJXODU�D�SDUWLU�GRV�
SRQWRV�FRQKHFLGRV��8VDQGR�XP�VLVWHPD�GH�FRRUGHQDGDV�FDUWHVLDQDV��FRP�OHVWH�
FRPR�[� QRUWH�FRPR�\� H�HOHYDomR�FRPR�]� D�HTXDomR�SDUD�XPD�IDFH�WULDQJXODU�
p�

=  �D���E[ � F\ �(TXDomR����

2QGH��
D��E�H�F� �FRHILFLHQWHV��
[��\� �FRRUGHQDGDV�D[LDLV��
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=  �FRWD�RX�HOHYDomR��
�

2V�WUrV�FRHILFLHQWHV�VmR�UHVROYLGRV�SDUD�XP�WULkQJXOR�SDUWLFXODU�DSOLFDQGR�
VH�D�HTXDomR�DFLPD�SDUD�FDGD�XP�GRV�WUrV�YpUWLFHV�GR�WULkQJXOR��FXMRV�SRQWRV��
[�\�H�]�VmR�FRQKHFLGRV��OHYDQGR�D�XP�VLVWHPD�GH�HTXDo}HV�VLPXOWkQHDV��FRP���
LQFyJQLWDV��
� 3DUD� D� JHUDomR� GR�PRGHOR� GH� VXSHUItFLH� 7,1� IRL� XWLOL]DGD� D� LQWHUSRODomR�
OLQHDU�� TXH� FRQVLGHUD� XP� FRPSRUWDPHQWR� OLQHDU� GHQWUR� GH� FDGD� WULkQJXOR��
SRGHQGR� HVWLPDU�� FRP� IDFLOLGDGH�� R� YDORU� GH� TXDOTXHU� SRQWR� GD� VXSHUItFLH�
GHILQLGD�SHOD�PDOKD�WULDQJXODU��.R]FLDN�HW DO�� �������
�

������)$725�7232*5È),&2���/6��
�

3DUD� R� FiOFXOR� GR� )DWRU� /6�� IRL� QHFHVViULD� D� REWHQomR� GR� PDSD� GH�
GHFOLYLGDGH���
� $�GHFOLYLGDGH�p�D�LQFOLQDomR�GD�VXSHUItFLH�GR�WHUUHQR�HP�UHODomR�DR�SODQR�
KRUL]RQWDO��1R�JHRSURFHVVDPHQWR�D�GHFOLYLGDGH�p�FDOFXODGD�D�SDUWLU�GH�GHULYDGDV�
SDUFLDLV� GH� SULPHLUD� H� VHJXQGD� RUGHP� REWLGDV� GH� XPD� JUDGH� �UHWDQJXODU� RX�
WULDQJXODU�� UHVXOWDQWH� GRV� YDORUHV� GH� DOWLWXGH� GD� VXSHUItFLH�� 3DUD� FDGD� SRQWR�
GHVWD�JUDGH�VmR�FDOFXODGDV�DV�GHULYDGDV�SDUFLDLV��FRPSXWDQGR�VH�RV�YDORUHV�GH�
DOWLWXGH�HP�XPD�MDQHOD�GH���[���SRQWRV�TXH�VH�GHVORFD�VXFHVVLYDPHQWH�VREUH�D�
JUDGH��2�UHVXOWDGR�FRUUHVSRQGH�D�XPD�QRYD�JUDGH��GH�JUDGLHQWH�RX�GHFOLYLGDGH�
�635,1*���������
� $� GHFOLYLGDGH� p� H[SUHVVD� HP� JUDXV� RX� HP� YDORUHV� SHUFHQWXDLV�� VHQGR�
FDOFXODGD��UHVSHFWLYDPHQWH��D�SDUWLU�GDV�HTXDo}HV��

�

�(TXDomR����

H
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�(TXDomR����

RQGH��
'  GHFOLYLGDGH��
]  �DOWLWXGH��
[��\� �FRRUGHQDGDV�D[LDLV��

�
&RP� D� PDWUL]� GHFOLYLGDGH� FDOFXODGD� HP� SHUFHQWDJHP�� IRL� IHLWD� XPD�

UHFODVVLILFDomR�GD�PHVPD��DWULEXLQGR�VH�SDUD�FDGD�FpOXOD��RV�YDORUHV�GD�WDEHOD�
���SURSRVWRV�SRU�.RN�HW DO���������UHVXOWDQGR�QRV�PDSDV�GH�)DWRU�/6�SDUD�FDGD�
)ORQD��
�

������327(1&,$/�1$785$/�'(�(526­2�'26�62/26�±�31(�
�

2 31(� IRL� REWLGR� DWUDYpV� GD� (TXDomR� ���� UHVXOWDQGR� QRV� PDSD� GH�
3RWHQFLDO� 1DWXUDO� GH� (URVmR� GRV� VRORV�� HP� WRQHODGDV� SRU� KHFWDUH�� SDUD� FDGD�
)ORQD��
�

������È5($6�'(�35(6(59$d­2�3(50$1(17(�±�$33¶6�
�

3DUD�D�GHWHUPLQDomR�GDV�iUHDV�GH�SUHVHUYDomR�SHUPDQHQWH�XWLOL]RX�VH�R�
0'(�REWLGR�DWUDYpV�GD�(TXDomR�����H�D�EDVH�FDUWRJUiILFD�GH�KLGURJUDILD�OLQHDU�
QD�HVFDOD������������6,&$'���
� &RP�R�0'(��IRUDP�GHWHUPLQDGDV�DV�iUHDV�FRP�GHFOLYLGDGHV�VXSHULRUHV�D�
����H� FRP�D�EDVH�KLGURJUiILFD� IRUDP�FULDGRV�EXIIHUV�GH����PHWURV�SDUD� FDGD�
ODGR�� DR� ORQJR� GRV� FXUVRV� G¶iJXD�� UHVXOWDQGR� QRV� PDSDV� GH� iUHDV� GH�
SUHVHUYDomR�SHUPDQHQWH�SDUD�FDGD�)ORQD��
�
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� ������862�'2�62/2�(�)$725�&3�
�

1HVWD� HWDSD�� IRL� XWLOL]DGD� LPDJHP� REWLGD� SHOR� 6LVWHPD� 6HQVRU� (70��
/DQGVDW����EDQGDV��������YLVDQGR�VH�REWHU�HVWLPDWLYDV�TXDQWR�DR�XVR�DWXDO�GR�
VROR���
� $�LPDJHP�XWLOL]DGD�IRL�D�FRUUHVSRQGHQWH�D�yUELWD�SRQWR��������GR�6LVWHPD�
6HQVRU�(70���/DQGVDW����D�TXDO�IRL�FHGLGD�SHOR�/DERUDWyULR�GH�6HQVRULDPHQWR�
5HPRWR�±�8QE���
� $� FRUUHomR� JHRPpWULFD� GH� LPDJHP� IRL� IHLWD� EDVHDGD� HP� SRQWRV� GH�
FRQWUROH� EHP� GLVWULEXtGRV� SRU� WRGD� D� LPDJHP� H� IDFLOPHQWH� LGHQWLILFiYHLV� QD�
LPDJHP� H� QD� EDVH� FDUWRJUiILFD� �&URVWD�� ������� 3DUD� FDGD� SDU� GH� SRQWRV�
KRPyORJRV�R�506���HUUR�PpGLR�TXDGUiWLFR�Pi[LPR�DFHLWR�IRL�GH�XP�SL[HO��RX����
PHWURV��UHVXOWDQGR�QDV�FDUWDV�LPDJHP�SDUD�FDGD�)ORQD��

2 VRIWZDUH� XWLOL]DGR� QR� JHRUUHIHUHQFLDPHQWR� GD� LPDJHP� IRL� R� (5'$6�
,0$*,1(�YHUVmR��������
� $�WUDQVIRUPDomR�XWLOL]DGD�IRL�XPD�SROLQRPLDO�GH�SULPHLUR�JUDX��XWLOL]DQGR�R�
VLVWHPD� GH� SURMHomR� FDUWRJUiILFD� 870� �� 8QLYHUVDO� 7UDQVYHUVH� GH� 0HUFDWRU�� H�
'DWXP�6$'�����
� &RP� D� LPDJHP� JHRUUHIHUHQFLDGD� SURFHGHX�VH� D� FODVVLILFDomR�
VXSHUYLVLRQDGD� GD� PHVPD�� YLVDQGR�VH� REWHU� HVWLPDWLYDV� TXDQWR� DR� XVR� H�
RFXSDomR�GR�VROR��
� 3DUD�D�FODVVLILFDomR�GD�LPDJHP��IRUDP�HVWDEHOHFLGDV�VHLV�FODVVHV��&DPSR��
0DWD�GH�*DOHULD��3LQXV��(XFDOLSWR��4XHLPDGD�H�/DJR��

1HVWD� HWDSD�� IRL� QHFHVViULD� D� FROHWD�GH�SL[HOV� � UHSUHVHQWDWLYRV�GH� FDGD�
FODVVH� GH� XVR� GR� VROR�� D� ILP� GH� IRUQHFHU� DR� VLVWHPD�� RV� SDUkPHWURV� GH� FDGD�
FODVVH��QHFHVViULRV�j�FODVVLILFDomR�GD�LPDJHP��

$ FODVVLILFDomR� GDV� LPDJHP� IRL� IHLWD� XWLOL]DQGR�VH� R� R� &ODVVLILFDGRU� GD�
'LVWkQFLD� GH� 0DKDODQRELV�� UHVXOWDQGR� QRV� PDSDV� GH� XVR� GR� VROR� SDUD� FDGD�
)ORQD���

6HJXQGR�5LFKDUGV���������R�&ODVVLILFDGRU�GD�'LVWkQFLD�GH�0DKDODQRELV�p�
H[SUHVVR�SHOD�HTXDomR��

�
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� 'ð� ��;���0& �7 �&RYF����;���0& � �(TXDomR�����
RQGH��
'  �GLVWkQFLD�GH�0DKDODQRELV��
&  XPD�SDUWLFXODU�FODVVH��
;  �XPD�DPRVWUD�GH�SL[HOV�GD�FODVVH��
0&� R�YDORU��PpGLR�GRV�SL[HOV�GD�FODVVH��
&RYF  D�PDWUL]�FRYDULkQFLD�GRV�SL[HOV�GD�FODVVH��
&RYF��� �LQYHUVR�GH�&RYF�
7  �IXQomR�WUDQVSRVLomR�

�
&RP�D�LPDJHP�FODVVLILFDGD��IRL�IHLWD�XPD�RSHUDomR�GH�ILOWUDJHP�GD�PHVPD�

D ILP� GH� REWHU� XPD� UHGXomR� QD� TXDQWLGDGH� GH� SL[HOV� LVRODGRV�� WRUQDQGR� D�
FODVVLILFDomR�PDLV�KRPRJrQHD��(5'$6���������2�ILOWUR�DGRWDGR�IRL�XP�ILOWUR�GH�
VXDYL]DomR��VPRRWKLQJ��RX�SDVVD�EDL[DV���[����XWLOL]DQGR�XP�ILOWUR�GH�PpGLD��
� 3RVWHULRUPHQWH�� D� LPDJHP� IRL� FRQYHUWLGD� SDUD� IRUPDWR� YHWRULDO�� H�� HP�
DPELHQWH� $UF�,QIR�� R� WHPD� IRL� HGLWDGR�� D� ILP� GH� HOLPLQDU� YHWRUHV� TXH�
UHSUHVHQWDYDP� SL[HOV� LVRODGRV�� QmR� HOLPLQDGRV� QR� SURFHVVR� GH� ILOWUDJHP� GD�
LPDJHP�� $� IXQomR� XWLOL]DGD� QR� $UF�,QIR� IRL� D�(OLPLQDWH� RQGH� RV� YHWRUHV� FXMD�
iUHD�IRVVH�PHQRU�TXH�����PHWURV�TXDGUDGRV��UHSUHVHQWDGRV�QD�LPDJHP�SRU���
SL[HO� GH� ��� [� ��� PHWURV�� HUDP� HOLPLQDGRV�� VHQGR� DVVRFLDGRV� DR� YHWRU�
DGMDFHQWH��1R�FDVR�GR�PHVPR�HVWDU�SUHVHQWH�HQWUH�RV�OLPLWHV�GH�GRLV�RX�PDLV�
FODVVHV�� R� FULWpULR� XWLOL]DGR� IRL� R� GH� DVVRFLDU� R� YHWRU� D� VHU� HOLPLQDGR� j� FODVVH�
FXMR� YHWRU� DGMDFHQWH� DSUHVHQWDVVH� XPD� PDLRU� iUHD�� RX� VHMD�� R� PDLV�
UHSUHVHQWDWLYR�� (VWH� SURFHGLPHQWR� WHYH� D� ILQDOLGDGH� GH� HOLPLQDU� YHWRUHV� FRP�
iUHD�SRXFR�VLJQLILFDWLYDV��
� 2�IDWRU�&3�IRL�FDOFXODGR�D�SDUWLU�GD�VLPSOLILFDomR�GRV�YDORUHV�SURSRVWRV�SRU�
6WHLQ�HW DO����������7DEHOD����3DUD�DV�FODVVHV�GH�XVR�GH�VROR�REWLGDV�QD�LPDJHP�
FODVVLILFDGD� IRUDP� DWULEXtGRV� RV� YDORUHV� GH� &3�� H[SUHVVRV� QD� 7DEHOD� ����
UHVXOWDQGR�QRV�PDSDV�GH��XVR�H�PDQHMR�GR�VROR�H�SUiWLFDV�FRQVHUYDFLRQLVWDV��
�
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7DEHOD����±�&ODVVHV�GH�8VR�GR�6ROR�XWLOL]DGR�SDUD�R�FiOFXOR�GR�&3�
&/$66(6�'(�862�'2�62/2� &3�

/DJRV� �����
4XHLPDGD�� �����
5HIORUHVWDPHQWR�3LQXV�� �������
5HIORUHVWDPHQWR�(XFDOLSWR� �������
0DWD�GH�*DOHULD� ��������
&DPSR� �����

������3(5'$�'(�62/2�325�(526­2�/$0,1$5���$�
�

$ 3HUGD� 3RWHQFLDO� GH� 6ROR� SRU� (URVmR� /DPLQDU� ±� 86/(�� H[SUHVVD� HP�
WRQHODGDV� SRU� KHFWDUH� DR� DQR�� IRL� REWLGD� DWUDYpV� GD� (TXDomR� ���� 7RGRV� RV�
IDWRUHV� IRUDP� FRQYHUWLGRV� HP� JULGH H PXOWLSOLFDGRV� XWLOL]DQGR�VH� D� H[WHQVmR�
6SDWLDO�$QDO\VW�GR�VRIWZDUH�$UF9LHZ��UHVXOWDQGR�QRV�PDSDV�GH�SHUGD�SRWHQFLDO�
GH�VROR�SRU�HURVmR�ODPLQDU�SDUD�DV�iUHDV�GD�)ORQD��
�

������72/(5Æ1&,$��'26�62/26�325�(526­2�/$0,1$5�
�

1HVWD� HWDSD� IRUDP� JHUDGRV�� SDUD� FDGD� iUHD� GD� )ORQD�� RV� JULGHV� FRP�RV�
YDORUHV� GH� WROHUkQFLD� GH� SHUGDV� SDUD� FDGD� WLSR� GH� VROR� GR� 'LVWULWR� )HGHUDO��
H[SUHVVRV�QD�7DEHOD����HP�VHJXLGD��VHQGR�VXEWUDtGR�FRP�R�JULGH�GH��3HUGD�GH�
6ROR�SRU�(URVmR�/DPLQDU��2� UHVXOWDGR�GD�VXEWUDomR� IRL� UHFODVVLILFDGR��JHUDQGR�
XP� QRYR� JULGH� RQGH� YDORUHV� QHJDWLYRV� IRUDP� UHFODVVLILFDGRV� SDUD� SHUGD� GH�
VROR�PDLRU�TXH�VXD�WROHUkQFLD�H�YDORUHV�SRVLWLYRV�SDUD�SHUGD�GH�VROR�PHQRU�TXH�
VXD�WROHUkQFLD��
�
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� ������� &203$5$d­2� (175(� È5($6� '(� 35(6(59$d­2�
3(50$1(17(�$78$,6�;�$63(&726�/(*$,6�

�
1HVWD� HWDSD� IRUDP� FRPSDUDGDV� DV� ÈUHDV� GH� 3UHVHUYDomR� 3HUPDQHQWH�

REWLGDV�D�SDUWLU�GR�0'(�H�EDVH�GH�KLGURJUDILD�OLQHDU�FRP�R�PDSD�GH�8VR�$WXDO�
GR� 6ROR�� � 1R� DVSHFWR� GD� OHJLVODomR� YLJHQWH�� DV� IDL[DV� GH� SUHVHUYDomR�
SHUPDQHQWH�GHYHP�DSUHVHQWDU�XPD�FREHUWXUD�YHJHWDO�FRUUHVSRQGHQWH�j�FODVVH�
GH� XVR� GH� VROR� � ³PDWD� GH� JDOHULD´�� $WUDYpV� GHVWD� FRPSDUDomR� IRL� SRVVtYHO�
LGHQWLILFDU�RV�ORFDLV�GH�SUHVHUYDomR�SHUPDQHQWH�TXH�DSUHVHQWDP�XPD�FREHUWXUD�
GLIHUHQWH� GD� FODVVH� GH� XVR� GH� VROR� �PDWD� GH� JDOHULD�� RX� VHMD�� TXH� HVWmR� HP�
GHVDFRUGR�FRP�D�OHJLVODomR�YLJHQWH��
�

������� =21($0(172� )/25(67$/� '$� )/21$� '(� %5$6Ë/,$�
(0� )81d­2� '$6� 3(5'$6� '(� 62/26� 62%�
',)(5(17(6�)250$6�'(�0$1(-2�)/25(67$/�

�
1HVWD�HWDSD�IRUDP�FRQVLGHUDGDV�DV�IRUPDV�GH�PDQHMR��FRUWH�UDVR�H�FRUWH�

VHOHWLYR�� 3DUD� FDGD� IRUPD� GH� PDQHMR� DGRWRX�VH� XP� YDORU� &3�� TXH� IRL�
PXOWLSOLFDGR� SHOR� 31(�� REWHQGR�VH� RV� JULGHV� GD� 3HUGD� 3RWHQFLDO� SRU� (URVmR�
/DPLQDU� ±� $�� HVWLPDGRV� SDUD� FDGD� IRUPD� GH� PDQHMR�� HP� VHJXLGD�� VHQGR�
VXEWUDtGRV� FRP� R� JULGH� GD� 7ROHUkQFLD� j� (URVmR� SDUD� FDGD� WLSR� GH� VROR��
'HVFRQWDGDV� DV� ÈUHDV� GH� 3UHVHUYDomR� 3HUPDQHQWH� VHJXQGR� D� OHJLVODomR�
YLJHQWH�� � DV� ³PDWDV� GH� JDOHULD´� H� RV� ODJRV�� REWLYHUDP�VH� SDUD� FDGD� iUHD� GD�
)ORQD�� RV�PDSDV� GD� iUHD� GLVSRQtYHO� SDUD� XVR� IORUHVWDO� EHP� FRPR� D� IRUPD� GH�
PDQHMR� LGHDO� GD� IORUHVWD� � VHP� FRPSURPHWLPHQWR� GR� VROR�� JDUDQWLQGR� VXD�
VXVWHQWDELOLGDGH�� 3DUD� FDGD� IRUPD� GH� PDQHMR� IRL� DGRWDGR� XP� YDORU� GH� &3��
FRQIRUPH� RV� SURSRVWRV� SRU� 6WHLQ� HW DO� �������� 7DEHOD� ��� 3DUD� D� IRUPD� GH�
PDQHMR�D�FRUWH�VHOHWLYR�DGRWRX�VH�R�YDORU�&3�HVWDEHOHFLGR�SDUD�UHIORUHVWDPHQWR�
����������HQTXDQWR�TXH�SDUD�D�IRUPD�GH�PDQHMR�D�FRUWH�UDVR�DGRWRX�VH�R�YDORU�
&3�HVWDEHOHFLGR�SDUD�FREHUWXUD�UHVLGXDO����������
�
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����(526,9,'$'(�'$6�&+89$6��5��
�

8WLOL]DQGR�VH� RV� GDGRV� PpGLRV� GRV� WRWDLV� PHQVDLV� H� PpGLRV� GRV� WRWDLV�
DQXDLV��GDV����(VWDo}HV�3OXYLRPpWULFDV�GD�&$(6%�GR�SHUtRGR�GH������D�������
H[SRVWRV�QD�7DEHOD����H�FDOFXODQGR�VH�R� tQGLFH�GH�HURVLYLGDGH�(,��� GH�DFRUGR�
FRP�D�(TXDomR�����REWLYHUDP�VH�RV�VHJXLQWHV�YDORUHV�GR�IDWRU�5��UHODFLRQDGRV�
QD�7DEHOD�����
�
7DEHOD����±�(URVLYLGDGH�GDV�FKXYDV�SDUD�DV�(VWDo}HV�3OXYLRPpWULFDV�GD�&$(6%�

(VWDomR�� (URVLYLGDGH�5��0-�PP��KD�K�DQR��
ÈUHD�$OID� ���������
%DUUHLUR� ���������
%UD]OkQGLD� ���������
&DEHoD�GH�9LDGR� ���������
&ROpJLR�$JUtFROD� ���������
&RQWDJHP� ���������
'HVFREHUWR� ���������
(7%�1RUWH� ���������
(7%�6XO� ���������
*DPD� ���������
-DWREDO]LQKR� ���������
-RFNHL�&OXE� ���������
3DSXGD� ���������
3DUDQRi� ���������
5LDFKR�)XQGR� ���������
5LR�3UHWR� ���������
6DQWD�0DULD� ���������
6REUDGLQKR� ���������
7DJXDWLQJD� ���������
7DTXDUD� ���������
0pGLD� ���������

&RP� RV� YDORUHV� GH� 5� SDUD� FDGD� (VWDomR�� SURFHGHX�VH� D� HVSDFLDOL]DomR�
GHVWH� SDUkPHWUR�� UHSUHVHQWDGR� QD� )LJXUD� ��� REWHQGR�VH� RV� PDSDV� GH�
HURVLYLGDGH�GR� VROR�SDUD�R�'LVWULWR�)HGHUDO� H�SDUD�D�)ORQD�� UHSUHVHQWDGRV�QDV�
)LJXUDV����D������
�
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)LJXUD����±�(URVLYLGDGH�GD�FKXYD�±�)ORQD�±�ÈUHD�����

)LJXUD����±�(URVLYLGDGH�GD�FKXYD�±�)ORQD�±�ÈUHD����
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)LJXUD����±�(URVLYLGDGH�GD�FKXYD�±�)ORQD�±�ÈUHD�����

)LJXUD�����(URVLYLGDGH�GD�FKXYD�±�)ORQD�±�ÈUHD����
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� $� 7DEHOD� ��� H[SUHVVD� RV� YDORUHV� PtQLPRV�� Pi[LPRV� H� PpGLRV� GH�
HURVLYLGDGH�GD�FKXYD��YHULILFDGRV�SDUD�FDGD�iUHD�GD�)ORQD��
�
7DEHOD������)DWRU�GH�(URVLYLGDGH�GD�FKXYD�SDUD�D�)ORQD�GH�%UDVtOLD�
)ORQD� )DWRU�GH�(URVLYLGDGH�GD�&KXYD�±�5����0-�PP��KD�K�DQR��

0tQLPR� 0i[LPR� 0pGLR�
ÈUHD��� ���������� ���������� ����������
ÈUHD��� ���������� ���������� ����������
ÈUHD��� ���������� ���������� ����������
ÈUHD��� ���������� ���������� ����������

2V� YDORUHV� DSUHVHQWDGRV� QD� 7DEHOD� ��� GHPRQVWUDP� TXH� Ki� YDULDomR� QD�
LQWHQVLGDGH�GD� FKXYD�SDUD� FDGD�iUHD�GD�)ORQD��$�iUHD���DSUHVHQWRX�D�PHQRU�
WD[D� GH� HURVLYLGDGH� PpGLD�� TXH� IRL� GH� �������� 0-�PP��KD�K�DQR��� HQTXDQWR�
TXH� D� iUHD� �� DSUHVHQWRX� D� PDLRU� WD[D� GH� HURVLYLGDGH� PpGLD� � ��������
0-�PP��KD�K�DQR����
�

����(52',%,/,'$'(�'26�62/26��.��
�

$WUDYpV� GR� FUX]DPHQWR� GR� PDSD� GH� VRORV� GR� 'LVWULWR� )HGHUDO� FRP� RV�
OLPLWHV� GD� )ORQD�� REWLYHUDP�VH� RV� PDSDV� GH� VRORV� SDUD� FDGD� iUHD� GD� )ORQD��
UHSUHVHQWDGRV� QDV� )LJXUDV� ��� D� ���� 2V� WLSRV� GH� VRORV� HQFRQWUDGRV� QD� )ORQD��
EHP� FRPR� D� iUHD� RFXSDGD� SRU� FDGD� FODVVH� H� VHX� UHVSHFWLYR� SHUFHQWXDO� HP�
UHODomR�j�iUHD�WRWDO��VmR�H[SRVWRV�QDV�7DEHODV����D�����
�
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)LJXUD����±�3HGRORJLD�GD�)ORQD�±�ÈUHD�����
7DEHOD����±�ÈUHD�GH�RFXSDomR�SRU�FODVVH�GH�VROR�±�)ORQD���ÈUHD���
7LSR�GH�6ROR� ÈUHD���

ÈUHD��KD�� ��
&DPELVVROR� ������� ������
+LGURPyUILFRV� ������ �����
/DWRVVROR�9HUPHOKR�$PDUHOR� ������� ������
/DWRVVROR�9HUPHOKR�(VFXUR� ������� ������
727$/� ������� ����

&RPR� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� QD� iUHD� �� SUHGRPLQDP� R�
/DWRVVROR� 9HUPHOKR�(VFXUR� ���������� VHJXLGR� SHOR� /DWRVVROR� 9HUPHOKR�
$PDUHOR� ���������� SHOR� &DPELVVROR� ��������� H� SHORV� 6RORV� +LGURPyUILFRV�
���������
�
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)LJXUD����±�3HGRORJLD�GD�)ORQD�±�ÈUHD�����
7DEHOD����±�ÈUHD�GH�RFXSDomR�SRU�FODVVH�GH�VROR�±�)ORQD���ÈUHD���
7LSR�GH�6ROR� ÈUHD���

ÈUHD��KD�� ��
&DPELVVROR� ������ �����
+LGURPyUILFRV� ������� �����
/DWHULWD�+LGURPyUILFD�'LVWUyILFD�$� ������� �����
/DWRVVROR�9HUPHOKR�$PDUHOR� �������� ������
/DWRVVROR�9HUPHOKR�(VFXUR� �������� ������
3RG]RO�+LGURPyUILFR�ÈOLFR�$� ����� �����
727$/� �������� ����

$ 7DEHOD����H[SUHVVD�RV�WLSRV�GH�VROR�SUHVHQWHV�QD�iUHD����3UHGRPLQDP�R�
/DWRVVROR� 9HUPHOKR�(VFXUR� ���������� VHJXLGR� SHOR� /DWRVVROR� 9HUPHOKR�
$PDUHOR�����������SHORV�6RORV�+LGURPyUILFRV����������D�/DWHULWD�+LGURPyUILFD�
'LVWUyILFD�±�$����������R�&DPELVVROR���������H�R�3RG]RO�+LGURPyUILFR�ÈOLFR�±�$�
���������
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)LJXUD����±�3HGRORJLD�GD�)ORQD�±�ÈUHD�����
7DEHOD����±�ÈUHD�GH�RFXSDomR�SRU�FODVVH�GH�VROR�±�)ORQD���ÈUHD���
7LSR�GH�6ROR� ÈUHD���

ÈUHD��KD�� ��
&DPELVVROR� ������ �����
+LGURPyUILFRV� ������� ������
/DWRVVROR�9HUPHOKR�$PDUHOR� ������� ������
/DWRVVROR�9HUPHOKR�(VFXUR� �������� ������
/DJR� ������ �����
727$/� �������� ����

$ 7DEHOD����H[SUHVVD�RV�WLSRV�GH�VROR�SUHVHQWHV�QD�iUHD����3UHGRPLQDP�R�
/DWRVVROR� 9HUPHOKR�(VFXUR� ���������� VHJXLGR� SHOR� /DWRVVROR� 9HUPHOKR�
$PDUHOR�����������SHORV�6RORV�+LGURPyUILFRV�����������R�&DPELVVROR���������
VHQGR�R�UHVWDQWH�RFXSDGR�SRU�ODJR����������
�
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)LJXUD����±�3HGRORJLD�GD�)ORQD�±�ÈUHD�����
7DEHOD����±�ÈUHD�GH�RFXSDomR�SRU�FODVVH�GH�VROR�±�)ORQD���ÈUHD���
7LSR�GH�6ROR� ÈUHD���

ÈUHD��KD�� ��
&DPELVVROR� ������� �����
+LGURPyUILFRV� ������ �����
/DWHULWD�+LGURPyUILFD�'LVWUyILFD�$� ������ �����
/DWRVVROR�9HUPHOKR�$PDUHOR� ������� ������
/DWRVVROR�9HUPHOKR�(VFXUR� �������� ������
727$/� �������� ����

$ 7DEHOD����H[SUHVVD�RV�WLSRV�GH�VROR�SUHVHQWHV�QD�iUHD����3UHGRPLQDP�R�
/DWRVVROR� 9HUPHOKR�(VFXUR� ���������� VHJXLGR� SHOR� /DWRVVROR� 9HUPHOKR�
$PDUHOR�����������SHORV�6RORV�+LGURPyUILFRV����������R�&DPELVVROR���������H�
D /DWHULWD�+LGURPyUILFD�'LVWUyILDFD�±�$����������

&RPR�D�HVSDFLDOL]DomR�GH�.�p�XPD�SURSULHGDGH�LQHUHQWH�D�FDGD�FODVVH�GH�
VROR�� DWULEXtUDP�VH� YDORUHV� jV� FODVVHV� GH� VRORV�� REWHQGR�VH� RV� PDSDV� GH�
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HURGLELOLGDGH� GRV� VRORV� SDUD� FDGD� iUHD� GD� )ORQD�� VHQGR� UHSUHVHQWDGRV� QDV�
)LJXUDV����D������

�

)LJXUD����±�(URGLELOLGDGH�GRV�VRORV�GD�)ORQD�±�ÈUHD�����
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)LJXUD����±�(URGLELOLGDGH�GRV�VRORV�GD�)ORQD�±�ÈUHD�����

)LJXUD����±�(URGLELOLGDGH�GRV�VRORV�GD�)ORQD�±�ÈUHD����
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)LJXUD����±�(URGLELOLGDGH�GRV�VRORV�GD�)ORQD�±�ÈUHD�����

����02'(/2�',*,7$/�'(�(/(9$d­2�±�0'(�
�

3DUD�D�JHUDomR�GR�0'(�SULPHLUDPHQWH�IRL�QHFHVViULR��SDUD�PXLWDV�IHLo}HV�
GD�EDVH�GLJLWDO�IRUQHFLGD��SRQWRV�FRWDGRV�H�FXUYDV�GH�QtYHO���D�FRUUHomR�GR�YDORU�
GD� FRWD� �QD� WDEHOD�GH�DWULEXWRV�GR�DUTXLYR�GLJLWDO��8PD�FXUYD�GH�QtYHO�PXLWDV�
YH]HV� HUD� UHSUHVHQWDGD� SRU� YiULDV� IHLo}HV� QR� DUTXLYR� GLJLWDO�� H� DSUHVHQWDYD�
YDORUHV� GLVWLQWRV� QR� FDPSR� FRWD� HP� VXD� WDEHOD� GH� DWULEXWRV�� SDUD� D� PHVPD�
FXUYD� KLSVRPpWULFD�� XP� HUUR� JHUDGR� QR� PRPHQWR� GD� GLJLWDomR� GR� YDORU� GD�
UHIHULGD� FRWD��2V�SRQWRV� FRWDGRV�PXLWDV�YH]HV�DSUHVHQWDYDP�VREUHSRVLomR�GH�
SRQWRV����RX�PDLV�SRQWRV�FRWDGRV�QDV�PHVPDV�FRRUGHQDGDV�[� \� SRUpP�FRP�
DWULEXWRV�GLIHUHQWHV�QR�FDPSR�FRWD�GD�WDEHOD�GH�DWULEXWRV�GR�DUTXLYR�GLJLWDO��RX�
FRP�YDORUHV�LQFRHUHQWHV�TXDQGR�FRPSDUDGRV�DRV�YDORUHV�DGMDFHQWHV�SUHVHQWHV�
QDV� FXUYDV�GH�QtYHO�� $� UHSUHVHQWDomR�HVSDFLDO� [� H� \� HVWDYDP�FRUUHWDV�� SRUpP�
KDYLD�HUURV�QD�UHSUHVHQWDomR�HP�]����
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� $� FRUUHomR� YLVXDO� IRL� SUDWLFDPHQWH� LPSRVVtYHO�� YLVWR� TXH� D� EDVH�
KLSVRPpWULFD� GLJLWDO� HUD� IRUPDGD� SRU� PDLV� GH� ������� VHJPHQWRV� GH� UHWD� H��
������SRQWRV�FRWDGRV���
� $�FRUUHomR�IRL�IHLWD�JHUDQGR�VH�XP�0'(��H�GHULYDQGR��D�SDUWLU�GR�PHVPR��
QRYDV� FXUYDV� KLSVRPpWULFDV�� 1RV� ORFDLV� RQGH� KDYLD� HUURV� QR� YDORU� GD� FRWD�
IRUQHFLGD�SHOR�SRQWR�RX�SHOR�VHJPHQWR�GH�UHWD�GD�FXUYD�KLSVRPpWLUFD�GD�EDVH�
GLJLWDO��R�PRGHOR�JHUDYD�YiULDV�FXUYDV�KLSVRPpWULFDV��DXVHQWHV�RX�GLIHUHQWHV�GD�
UHSUHVHQWDomR�HVSDFLDO�GD�EDVH�FDUWRJUiILFD��RX�VHMD��R�0'(�UHSUHVHQWDYD�FRP�
LVVR�� PXGDQoDV� DEUXSWDV� QR� UHOHYR�� GDGR� HP� IXQomR� GR� YDORU� GD� FRWD� HVWDU�
HUUDGR��&RP�LVVR�HUD�SRVVtYHO� LGHQWLILFDU�RV� ORFDLV�H�FRUULJLU�RV�YDORUHV�GH�FRWD�
SDUD�RV��SRQWRV�RX�VHJPHQWRV�GH�UHWD��JHUDQGR�VH�XP�QRYR�0'(�H�QRYDPHQWH�
ID]HQGR� D� FRPSDUDomR� GHWDOKDGD� FRP� D� UHSUHVHQWDomR� HVSDFLDO� GD� EDVH�� DWp�
TXH�D�PHVPD�IRVVH�WRWDOPHQWH�FRUULJLGD��
� &RP�R�PRGHOR�GLJLWDO�GH�HOHYDomR�SDUD�FDGD�iUHD�GD�)ORQD��REWLYHUDP�VH�
RV�PDSDV�KLSVRPpWULFRV�GDV�PHVPDV��UHSUHVHQWDGRV�QDV�)LJXUDV����D�����
�
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)LJXUD����±�+LSVRPHWULD�GD�)ORQD�±�ÈUHD����
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)LJXUD����±�+LSVRPHWULD�GD�)ORQD�±�ÈUHD�����

)LJXUD����±�+LSVRPHWULD�GD�)ORQD�±�ÈUHD����
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� $� 7DEHOD� ��� H[SUHVVD� DV� DOWLWXGHV� PtQLPDV� H� Pi[LPDV�� EHP� FRPR� D�
YDULDomR� HQWUH� DV� PHVPDV�� SDUD� FDGD� )ORQD�� $� iUHD� �� p� D� TXH� SRVVXL� XPD�
PHQRU� DOWLWXGH�� HQTXDQWR� TXH� D� PDLRU� DOWLWXGH� IRL� YHULILFDGD� QD� iUHD� ��� TXH�
WDPEpP� DSUHVHQWD� D� PDLRU� YDULDomR� HQWUH� D� PDLRU� H� D� PHQRU� FRWD�� GH� ����
PHWURV��
�
7DEHOD����±�+LSVRPHWULD�GD�)ORQD�GH�%UDVtOLD��
)ORQD� $OWLWXGH��PHWURV�� 9DULDomR�¨��PHWURV��

0tQLPD� 0i[LPD� �
ÈUHD��� ����� ����� ����
ÈUHD��� ����� ����� ����
ÈUHD��� ����� ����� ����
ÈUHD��� ����� ����� ����

����)$725�7232*5È),&2��/6��
�

$ SDUWLU� GR� PRGHOR� GLJLWDO� GH� HOHYDomR�� IRUDP� JHUDGRV� RV� PDSDV� GH��
GHFOLYLGDGH� HP� JUDXV� SDUD� FDGD� iUHD� GD� )ORQD� GH� %UDVtOLD�� UHSUHVHQWDGRV� QDV�
)LJXUDV����D�����
�
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)LJXUD����±�'HFOLYLGDGH�GD�)ORQD�±�ÈUHD�����

)LJXUD����±�'HFOLYLGDGH�GD�)ORQD�±�ÈUHD����
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)LJXUD����±�'HFOLYLGDGH�GD�)ORQD�±�ÈUHD����
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� $� 7DEHOD� ��� DSUHVHQWD� RV� YDORUHV� PtQLPRV�� Pi[LPRV� H� PpGLRV� GH�
GHFOLYLGDGH�REWLGRV�SDUD�FDGD�iUHD�GD�)ORQD�GH�%UDVtOLD��
�
7DEHOD����±�'HFOLYLGDGH�PtQLPD��Pi[LPD�H�PpGLD�GD�)ORQD�GH�%UDVtOLD��
)ORQD� 'HFOLYLGDGH��*UDXV��

0tQLPD� 0i[LPD� 0pGLD�
ÈUHD��� �� ����� �����
ÈUHD��� �� ����� �����
ÈUHD��� �� ������ �����
ÈUHD��� �� ������ �����

6RE�R�DVSHFWR�JHRPRUIROyJLFR�YHULILFD�VH�TXH�DV�PDLRUHV�GHFOLYLGDGHV�GDV�
iUHDV���H���RFRUUHP�HQWUH�D�WUDQVLomR�GR�3HGLSODQR�&RQWDJHP�5RGHDGRU�SDUD�R�
3HGLSODQR� %UDVtOLD�� FDUDFWHUL]DGD� SRU� DSUHVHQWDU� XPD� IRUPD� EUXVFD� SHUFHELGD�
SHOD�UXSWXUD� WRSRJUiILFD��1D�iUHD����DV�PDLRUHV�GHFOLYLGDGHV�IRUDP�YHULILFDGDV�
QDV� 'HSUHVV}HV� ,QWHUSODQiWLFD� 3HGLSODQDGD�� FDUDFWHUL]DGD� SRU� DSUHVHQWDUHP�
XPD� SDLVDJHP� PDLV� PRYLPHQWDGD�� HQTXDQWR� TXH� D� iUHD� �� DSUHVHQWD� DV�
PDLRUHV�GHFOLYLGDGHV�QR�3HGLSODQR�GH�%UDVtOLD��
� &RPR� R� )DWRU� /6� p� FDOFXODGR� D� SDUWLU� GR� YDORU� GD� GHFOLYLGDGH� HP�
SHUFHQWDJHP�� IRL�QHFHVViULD�D�FRQYHUVmR�GD�PDWUL]�GHFOLYLGDGH�HP�JUDXV�SDUD�
YDORUHV� SHUFHQWXDLV�� � VHQGR� HP� VHJXLGD� UHFODVVLILFDGD� D� SDUWLU� GRV� YDORUHV�
SURSRVWRV��SRU��.RN�HW DO��������� H[SUHVVRV�QD�7DEHOD����REWHQGR�VH�RV�PDSDV�
GH�)DWRU�/6���UHSUHVHQWDGRV�QDV�)LJXUDV����D������
�
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� $�7DEHOD����DSUHVHQWD�D�iUHD�RFXSDGD�SRU�FDGD�FODVVH�GH�GHFOLYLGDGH�H�
VHX� UHVSHFWLYR� SHUFHQWXDO� HP� UHODomR� j� iUHD� WRWDO�� EHP� FRPR� RV� )DWRUHV� /6��
FDOFXODGRV�SDUD�FDGD�iUHD�GD�)ORQD�GH�%UDVtOLD��
�
7DEHOD����±�&ODVVHV�GH�'HFOLYLGDGH�GD�)ORQD�GH�%UDVtOLD��
&ODVVHV�GH� )ORUHVWD�1DFLRQDO�GH�%UDVtOLD�
'HFOLYLGDGH����� ÈUHD��� ÈUHD��� ÈUHD��� ÈUHD���
� KD� �� KD� �� KD� �� KD� ��
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���±���� ����� ����� ������ ����� ������ ����� ������� �����
! ��� ����� ����� ����� ����� ����� ����� ������ �����

7RWDO� ������ ��� ������ ��� ������� ��� ������� ���

&RPR� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� SUHGRPLQDP� DV� GHFOLYLGDGHV�
HQWUH� �� �����QDV� iUHDV� GD� )ORQD� GH� %UDVtOLD�� 'HFOLYLGDGHV� VXSHULRUHV� D� ����
VRPHQWH�IRUDP�REVHUYDGDV�QD�iUHD�����
�

����327(1&,$/�1$785$/�'(�(526­2�'26�62/26�±�31(�
�

&RP� D� LQWHJUDomR� GRV� IDWRUHV� 5�� .� H� /6�� IRUDP� REWLGRV� RV� PDSDV� GR�
3RWHQFLDO�1DWXUDO�GH�(URVmR�GRV�VRORV�SDUD�FDGD�iUHD�GD�)ORQD��UHSUHVHQWDGRV�
QDV�)LJXUDV����D�����
�
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)LJXUD����±�31(�FDOFXODGR�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD�����

)LJXUD����±�31(�FDOFXODGR�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD����
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)LJXUD����±�31(�FDOFXODGR�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD�����

)LJXUD����±�31(�FDOFXODGR�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD����
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� $�7DEHOD����H[SUHVVD�RV�YDORUHV�PtQLPRV��Pi[LPRV�H�PpGLRV�GH�3RWHQFLDO�
1DWXUDO�GH�(URVmR�SDUD�RV�VRORV�GD�)ORQD��
�
7DEHOD����±�3RWHQFLDO�1DWXUDO�GH�(URVmR�±�31(�GRV�VRORV�GD�)ORQD�GH�%UDVtOLD��
)ORQD� 3RWHQFLDO�1DWXUDO�GH�(URVmR��WRQ��KD�DQR��

0tQLPR� 0i[LPR� 0pGLR�
ÈUHD��� ��� ����� ����
ÈUHD��� ��� ����� ����
ÈUHD��� �� ����� ����
ÈUHD��� ��� ����� ����

&RQIRUPH� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� DV� PDLRUHV� WD[DV� GH�
SRWHQFLDO� QDWXUDO� GH� HURVmR� IRUDP� YHULILFDGDV� QD� iUHD� ��� D� TXDO� WDPEpP�
DSUHVHQWRX�D�PDLRU� WD[D�PpGLD�GH�SHUGD��$V�PDLRUHV� WD[DV�RFRUUHP�HP�VRORV�
GR�WLSR�FDPELVVRORV��FRP�GHFOLYLGDGHV�VXSHULRUHV�D������1D�iUHD���DV�PDLRUHV�
WD[DV�RFRUUHP�QRV� ODWRVVRORV�YHUPHOKR�DPDUHOR�H� FDPELVVRORV�� HP� ORFDLV�FRP�
UHOHYR�PDLV�PRYLPHQWDGR�� 1D� iUHD� �� DV�PDLRUHV� WD[DV� IRUDP� YHULILFDGDV� QRV�
VRORV�KLGURPyUILFRV�FRP�GHFOLYLGDGHV�VXSHULRUHV�D�����HQTXDQWR�TXH�D�iUHD���DV�
PDLRUHV�WD[DV�GH�SHUGD�RFRUUHP�QRV�FDPELVVRORV�H�ODWRVVROR�YHUPHOKR�DPDUHOR�
FRP� GHFOLYLGDGHV� VXSHULRUHV� D� ���� SRUpP� IRL� D� iUHD� TXH� DSUHVHQWRX� D�PHQRU�
WD[D�PpGLD�GH�SRWHQFLDO�QDWXUDO�GH�HURVmR�GR�VROR��
�
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� ����È5($6�'(�35(6(59$d­2�3(50$1(17(�±�$33V�
�

2 FUX]DPHQWR� GR� PDSD� GD� )ORQD� FRP� D� EDVH� KLGURJUiILFD� H� R� 0RGHOR�
'LJLWDO� GH� (OHYDomR� ±� 0'(�� � UHVXOWRX� QRV� PDSDV� GH� iUHDV� GH� SUHVHUYDomR�
SHUPDQHQWH�SDUD�FDGD�iUHD�GD�)ORQD��UHSUHVHQWDGRV�QDV�)LJXUDV����D�����
�

)LJXUD����±�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�GD�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
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)LJXUD����±�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�GD�)ORQD�GH�%UDVtOLD�±�ÈUHD�����

)LJXUD����±�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�GD�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
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)LJXUD����±�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�GD�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
$ 7DEHOD����H[SUHVVD�RV�YDORUHV�GH�FRPSULPHQWR�OLQHDU�GH�FXUVRV�G¶iJXD�H�

D UHVSHFWLYD�iUHD�GH�SUHVHUYDomR�SHUPDQHQWH�REWLGDV�SDUD�FDGD�iUHD�GD�)ORQD��
�
7DEHOD� ��� ±� &RPSULPHQWR� OLQHDU� GH� FXUVRV� G¶iJXD� H� iUHDV� GH� SUHVHUYDomR�SHUPDQHQWH�GD�)ORQD�GH�%UDVtOLD��
)ORQD� &RPSULPHQWR�OLQHDU��P��GH�FXUVRV�

G¶iJXD�
ÈUHD� GH� 3UHVHUYDomR�
3HUPDQHQWH��KD��

ÈUHD��� �������� ������
ÈUHD��� ��������� �������
ÈUHD��� ��������� ������
ÈUHD��� ��������� ������
7RWDO� ��������� �������

&RQIRUPH� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� VRE� RV� DVSHFWRV� OHJDLV�� D�
)ORQD� GH� %UDVtOLD� SRVVXL� XP� WRWDO� GH� ������� KD� FRQVLGHUDGRV� FRPR� ÈUHD� GH�
3UHVHUYDomR�3HUPDQHQWH��$V�PDLRUHV�WD[DV�GH�iUHD�GH�SUHVHUYDomR�SHUPDQHQWH�
IRUDP�REVHUYDGDV� QD� iUHD� �� ��������KD��� VHJXLGDV�SHODV� iUHDV��� �������KD���
SHOD�iUHD����������KD���H�SHOD�iUHD����������KD���$�iUHD���DSUHVHQWD�XPD�PDLRU�
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SUHVHQoD�GH�FXUVRV�G¶iJXD��VHJXLGD�SHODV�iUHDV���H����HQTXDQWR�TXH�D�iUHD���
IRL� D� TXH� DSUHVHQWRX� PHQRU� SUHVHQoD� GH� FXUVRV� G¶iJXD�� 2� IDWR� GD� iUHD� ��
DSUHVHQWDU� R�PDLRU� FRPSULPHQWR� OLQHDU� GH� FXUVRV� G¶iJXD� H� QmR� DSUHVHQWDU� D�
PDLRU�iUHD�GH�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�GHYH�VH�DR�IDWR�TXH�R�FXUVR�
G¶iJXD�HQFRQWUD�VH�QR�OLPLWH�GD�PHVPD��
�

����862�'2�62/2�
�

$ SDUWLU�GR� FUX]DPHQWR�GD� LPDJHP�GH�VDWpOLWH�FRP�R�PDSD�GD�)ORQD�GH�
%UDVtOLD�� IRUDP� REWLGDV� DV� FDUWDV� LPDJHQV�� SDUD� FDGD� iUHD�� UHSUHVHQWDGDV� QDV�
)LJXUDV����D�����
�

)LJXUD����±�&DUWD�,PDJHP�GD�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
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)LJXUD����±�&DUWD�,PDJHP�GD�)ORQD�GH�%UDVtOLD�±�ÈUHD�����

)LJXUD����±�&DUWD�,PDJHP�GD�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
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)LJXUD����±�&DUWD�,PDJHP�GD�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
&RP�D�LPDJHP�GH�VDWpOLWH�FODVVLILFDGD�DWUDYpV�GR�PpWRGR�GD�'LVWkQFLD�GH�

0DKDODQRELV��(TXDomR������IRUDP�REWLGRV�RV�PDSDV�GH�XVR�GR�VROR�H�IDWRU�&3��
SDUD�FDGD�iUHD��UHSUHVHQWDGRV�QDV�)LJXUDV����D�����7DPEpP�IRUDP�FDOFXODGDV�
DV�iUHDV�GH�RFXSDomR�SRU�FDGD�FODVVH�GH�RFXSDomR�GH�XVR�GH�VROR��EHP�FRPR�
RV� UHVSHFWLYRV� SHUFHQWXDLV� HP� UHODomR� j� iUHD� WRWDO�� TXH� VmR� H[SRVWRV� QDV�
7DEHODV����D�����
�
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)LJXUD����±�&ODVVHV�GH�8VR�GR�6ROR�H�)DWRU�&3�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
7DEHOD����±�&ODVVHV�GH�XVR�GR�VROR�H�)DWRU�&3�±�)ORQD�±�ÈUHD����
8VR�GR�6ROR� )DWRU�&3� ÈUHD��KD�� ��
&DPSR� ����� ������� ������
0DWD�GH�*DOHULD� �������� ������ �����
3LQXV� ������� ������ �����
7RWDO� � ������� ����

&RQIRUPH� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� D� iUHD� �� p� SUDWLFDPHQWH�
IRUPDGD� SRU� iUHDV� GH� FDPSR� ���������� DSUHVHQWDQGR� SRXFDV� iUHDV� GH�
UHIORUHVWDPHQWR�FRP�SLQXV�VS�����������7DPEpP�IRL�YHULILFDGD�D�H[LVWrQFLD�GH�
PDWD�GH�JDOHULD����������
�
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)LJXUD����±�&ODVVHV�GH�8VR�GR�6ROR�H�)DWRU�&3�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
7DEHOD����±�&ODVVHV�GH�XVR�GR�VROR�H�)DWRU�&3�±�)ORQD�±�ÈUHD����
8VR�GR�6ROR� )DWRU�&3� ÈUHD��KD�� ��
&DPSR� ����� ������� ������
0DWD�GH�*DOHULD� �������� ������� �����
3LQXV� ������� ������� �����
(XFDOLSWR� ������� �������� ������
7RWDO� � �������� ����

&RQIRUPH�SRGH�VHU� �REVHUYDGR�QD�7DEHOD�����D�iUHD��� �DSUHVHQWD�iUHDV�
GH� UHIORUHVWDPHQWR� FRP� HXFDOLSWXV� VS�� ��������� H� SLQXV� VS�� ��������� FRPR�
WDPEpP� iUHDV� GH� FDPSR� ��������� H� PDWD� GH� JDOHULD� ��������� 4XDQGR�
FRPSDUDGD� FRP� DV� GHPDLV� iUHDV� TXH� IRUPDP� D� )ORQD� GH� %UDVtOLD�� IRL� D� TXH�
DSUHVHQWRX�D�PDLRU�iUHD�GH�UHIORUHVWDPHQWR��
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)LJXUD����±�&ODVVHV�GH�8VR�GR�6ROR�H�)DWRU�&3�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
7DEHOD����±�&ODVVHV�GH�XVR�GR�VROR�H�)DWRU�&3�±�)ORQD���ÈUHD����
8VR�GR�6ROR� )DWRU�&3� ÈUHD��KD�� ��
&DPSR� ����� �������� ������
0DWD�GH�*DOHULD� �������� ������� �����
3LQXV� ������� ������ �����
/DJRV� ���� ������ �����
7RWDO� � �������� ����

&RQIRUPH� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� D� iUHD� �� p� SUDWLFDPHQWH�
IRUPDGD�SRU�iUHDV�GH�FDPSR�����������FRP�SRXFDV�iUHDV�GH�UHIORUHVWDPHQWR��
FRP�SLQXV�VS�� ��������� �$SUHVHQWD� WDPEpP�PDWD�GH�JDOHULD� ��������H� ODJRV�
���������
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)LJXUD����±�&ODVVHV�GH�8VR�GR�6ROR�H�)DWRU�&3�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
7DEHOD����±�&ODVVHV�GH�XVR�GR�VROR�H�)DWRU�&3�±�)ORQD���ÈUHD����
8VR�GR�6ROR� )DWRU�&3� ÈUHD��KD�� ��
ÈUHD�4XHLPDGD� ���� ������� ������
&DPSR� ����� ������� ������
0DWD�GH�*DOHULD� �������� ������ �����
3LQXV� ������� ������� ������
(XFDOLSWR� ������� ������� ������
7RWDO� � �������� ����

&RQIRUPH�SRGH�VHU�REVHUYDGR�QD�7DEHOD�����D�iUHD���p�IRUPDGD�SRU�iUHDV�
GH� UHIORUHVWDPHQWR� FRP� SLQXV� VS�� ��������� H� HXFDOLSWXV� VS�� ���������� SRU�
iUHDV� GH� FDPSR� ���������� iUHDV� GH� TXHLPDGD� ��������� H� PDWD� GH� JDOHULD�
���������
�
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� ����3(5'$�'(�62/2�325�(526­2�/$0,1$5�±�$�
�

$WUDYpV�GR� FUX]DPHQWR�GH� WRGRV�RV� IDWRUHV�TXH�FRPS}HP�D�(TXDomR����
IRUDP�REWLGRV�RV�PDSDV�GH�3HUGD�GH�6ROR�SRU�(URVmR�/DPLQDU��SDUD�FDGD�iUHD�
GD�)ORQD��UHSUHVHQWDGRV�QDV�)LJXUDV����D�����
�

)LJXUD����±�3HUGD�GH�6ROR�SRU�HURVmR�ODPLQDU�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD����
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)LJXUD����±�3HUGD�GH�6ROR�SRU�HURVmR�ODPLQDU�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD�����

)LJXUD����±�3HUGD�GH�6ROR�SRU�HURVmR�ODPLQDU�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD����
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)LJXUD����±�3HUGD�GH�6ROR�SRU�HURVmR�ODPLQDU�SDUD�D�)ORQD�GH�%UDVtOLD�±�ÈUHD�����
2V� YDORUHV� PtQLPRV�� Pi[LPRV� H� PpGLRV� GH� 3HUGD� 3RWHQFLDO� SRU� (URVmR�

/DPLQDU��REWLGRV�SDUD�FDGD�iUHD�GD�)ORQD��VmR�H[SRVWRV�QD�7DEHOD�����
�
7DEHOD������9DORUHV�PtQLPRV��Pi[LPRV�H�PpGLRV�GH�3HUGD�3RWHQFLDO�SRU�(URVmR�/DPLQDU��SDUD�D�)ORQD�GH�%UDVtOLD��
)ORQD� 3HUGD�3RWHQFLDO�SRU�(URVmR�/DPLQDU�±�$���WRQ��KD�DQR��

0tQLPR� 0i[LPR� 0pGLR�
ÈUHD��� �������� ��������� ����������
ÈUHD��� �������� ��������� ����������
ÈUHD��� �������� ��������� ����������
ÈUHD��� �������� ��������� ����������

&RQIRUPH�SRGH� VHU�REVHUYDGR�QD�7DEHOD�����DV�PDLRUHV� WD[DV�GH�SHUGD�
SRWHQFLDO�SRU�HURVmR�ODPLQDU�GR�VROR�IRUDP�HQFRQWUDGDV�QD�iUHD����TXH�WDPEpP�
DSUHVHQWRX� D� PDLRU� WD[D� PpGLD� GH� SHUGD�� $V� iUHDV� GH� FDPSR� DSUHVHQWDUDP�
PDLRUHV�WD[DV�GH�SHUGD��H�QD�iUHD����WDPEpP�IRUDP�REVHUYDGDV�JUDQGHV�WD[DV�
HP�iUHDV�GH�TXHLPDGD��
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� 2V� YDORUHV� GH� SHUGD� SRWHQFLDO� SRU� HURVmR� ODPLQDU� IRUDP� VLPLODUHV� DRV�
REVHUYDGRV� SRU� 5DPRV� ������� SDUD� D� ÈUHD� GH� 3URWHomR� $PELHQWDO� ±� $3$� GD�
%DFLD�GR�5LR�%DUWRORPHX�±�')��
�

���� 72/(5Æ1&,$� � '26� 62/26� $� 3(5'$� 325� (526­2�
/$0,1$5�

�
)RUDP�REWLGRV�RV�PDSDV�GH�SHUGD�GH�VRORV�SRU�HURVmR�ODPLQDU�PHQRU�RX�

PDLRU�TXH�VXDV�UHVSHFWLYDV�WROHUkQFLDV��UHSUHVHQWDGRV�QDV�)LJXUDV����D�����
�

)LJXUD����±�7ROHUkQFLD�GRV�6RORV�D�3HUGD�SRU�(URVmR�/DPLQDU���)ORQD�±�ÈUHD����
�
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)LJXUD����±�7ROHUkQFLD�GRV�6RORV�D�3HUGD�SRU�(URVmR�/DPLQDU���)ORQD�±�ÈUHD����
�

)LJXUD����±�7ROHUkQFLD�GRV�6RORV�D�3HUGD�SRU�(URVmR�/DPLQDU���)ORQD�±�ÈUHD����



94

)LJXUD����±�7ROHUkQFLD�GRV�6RORV�D�3HUGD�SRU�(URVmR�/DPLQDU���)ORQD�±�ÈUHD����
�

$ 7DEHOD����H[SUHVVD�DV�iUHDV�GH�SHUGDV�GH�VROR�PDLRU�H�PHQRU�TXH�VXDV�
UHVSHFWLYDV� WROHUkQFLDV��EHP�FRPR�R�SHUFHQWXDO� HP� UHODomR�j�iUHD� WRWDO��SDUD�
FDGD�iUHD�GD�)ORQD��
�
7DEHOD����±�3HUGDV�GH�VROR�HP�IXQomR�GH�VXD�WROHUkQFLD�±�)ORQD�GH�%UDVtOLD�

7ROHUkQFLD�D�3HUGD�GH�6ROR�WRQ��KD�DQR��
)ORQD� 3HUGD�GH�6ROR���7ROHUkQFLD� 3HUGD�GH�6ROR�!�7ROHUkQFLD�ÈUHD��KD�� �� ÈUHD��KD�� ��
ÈUHD��� ������� ������ ����� �����
ÈUHD��� �������� ������ ������ �����
ÈUHD��� �������� ������ ������ �����
ÈUHD��� �������� ������ ������� �����
7RWDO� �������� ������ ������� �����

&RQIRUPH� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� HP� SUDWLFDPHQWH� WRGRV� RV�
ORFDLV�GD�)ORQD�D�SHUGD�GH�VROR�HVWi�DEDL[R�GRV�VHXV� OLPLWHV�GH�WROHUkQFLD��$V�
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PDLRUHV� iUHDV�GH�SHUGD�GH� VROR� DFLPD�GH� VXD� WROHUkQFLD� IRUDP�YHULILFDGDV�QD�
iUHD�����������KD��H�QD�iUHD�����������KD����
� &RP�H[FHomR�GD�iUHD����RQGH�WDPEpP�IRUDP�YHULILFDGDV�SHUGDV�HP�iUHDV�
GH�TXHLPDGD�� WRGDV�DV�SHUGDV�GH�VROR�DFLPD�GH�VXD�FDSDFLGDGH�GH� WROHUkQFLD�
HVWmR�ORFDOL]DGDV�HP�iUHDV�GH�FDPSR���
�

����� &203$5$d­2� (175(� È5($6� '(� 35(6(59$d­2�
3(50$1(17(�$78$,6�;�$63(&726�/(*$,6�

�
2V� PDSDV� TXH� H[SUHVVDP� RV� ORFDLV� FRQVLGHUDGRV�� VRE� R� DVSHFWR� GD�

OHJLVODomR�YLJHQWH�� FRPR�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH�TXH�QmR�SRVVXHP�
XPD� FREHUWXUD� YHJHWDO� GR� WLSR� IORUHVWD�� HQFRQWUDP�VH� UHSUHVHQWDGRV� QDV�
)LJXUDV����D�����
�

)LJXUD����±�8VR�LUUHJXODU�GH�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH���)ORQD���ÈUHD�����
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)LJXUD����±�8VR�LUUHJXODU�GH�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH���)ORQD���ÈUHD�����

)LJXUD����±�8VR�LUUHJXODU�GH�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH���)ORQD���ÈUHD�����
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)LJXUD����±�8VR�LUUHJXODU�GH�ÈUHDV�GH�3UHVHUYDomR�3HUPDQHQWH���)ORQD���ÈUHD�����
$ 7DEHOD����H[SUHVVD�R�XVR�GH�VROR�HP�iUHDV�FRQVLGHUDGDV��VRE�R�DVSHFWR�

OHJDO��FRPR�GH�3UHVHUYDomR�3HUPDQHQWH��SDUD�FDGD�iUHD�GD�)ORQD�GH�%UDVtOLD��
�
7DEHOD����±�8VR�,UUHJXODU�GH�$33V�±�)ORQD�GH�%UDVtOLD�

ÈUHD�GH�3UHVHUYDomR�3HUPDQHQWH� �
)ORUHVWD� &DPSR� 7RWDO�

� ÈUHD��KD�� �� ÈUHD��KD�� �� ÈUHD��KD�� ��
ÈUHD��� ������ ������ ������ ������ ������ ����
ÈUHD��� ������ ������ ������ ������ ������� ����
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7RWDO� ������� ������ ������� ������ ������� ����

&RQIRUPH� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� ������� �������� KD�� GDV�
iUHDV� FRQVLGHUDGDV� GH� SUHVHUYDomR� SHUPDQHQWH� SRVVXHP� XPD� FREHUWXUD�
YHJHWDO� GR� WLSR� IORUHVWD�� HQTXDQWR� TXH� ������� �������� KD�� SRVVXHP� XPD�
FREHUWXUD�YHJHWDO�GR�WLSR�FDPSR��
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�
2V� PDSDV� TXH� H[SUHVVDP� D� iUHD� GLVSRQtYHO� SDUD� UHIORUHVWDPHQWR� EHP�

FRPR� SDUD� DV� GLIHUHQWHV� IRUPDV� GH� PDQHMR� IORUHVWDO� ±� FRUWH� UDVR� H� FRUWH�
VHOHWLYR�� TXH� SRGHP� VHU� DGRWDGDV� SDUD� D� )ORQD� GH� %UDVtOLD�� VHP�
FRPSURPHWLPHQWR� GR� VROR� HP� UHODomR� jV� SHUGDV� SRU� HURVmR� ODPLQDU��
HQFRQWUDP�VH�UHSUHVHQWDGRV�QDV�)LJXUDV����D������
�

)LJXUD����±�ÈUHD�'LVSRQtYHO�SDUD�UHIORUHVWDPHQWR�H�IRUPD�GH�0DQHMR�)ORUHVWDO�SDUD�D��)ORQD�GH�%UDVtOLD�±�ÈUHD�����
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)LJXUD����±�ÈUHD�'LVSRQtYHO�SDUD�UHIORUHVWDPHQWR�H�IRUPD�GH�0DQHMR�)ORUHVWDO�SDUD�D��)ORQD�GH�%UDVtOLD�±�ÈUHD�����

)LJXUD����±�ÈUHD�'LVSRQtYHO�SDUD�UHIORUHVWDPHQWR�H�IRUPD�GH�0DQHMR�)ORUHVWDO�SDUD�D��)ORQD�GH�%UDVtOLD�±�ÈUHD����
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)LJXUD����±�ÈUHD�'LVSRQtYHO�SDUD�UHIORUHVWDPHQWR�H�IRUPD�GH�0DQHMR�)ORUHVWDO�SDUD�D��)ORQD�GH�%UDVtOLD�±�ÈUHD�����
$ 7DEHOD����H[SUHVVD�D�iUHD�GLVSRQtYHO�SDUD�UHIORUHVWDPHQWR�H�SDUD�FDGD�

IRUPD�GH�PDQHMR�IORUHVWDO�D�VHU�DGRWDGD��GHVFRQWDGDV�DV�iUHDV�FRQVLGHUDGDV�GH�
3UHVHUYDomR�3HUPDQHQWH�VRE�R�DVSHFWR�OHJDO��DV�³PDWDV�GH�JDOHULD´�H�RV�ODJRV�
LGHQWLILFDGRV�DWUDYpV�GD�FODVVLILFDomR�GD�LPDJHP�GH�VDWpOLWH��SDUD�FDGD�iUHD�GD�
)ORQD�GH�%UDVtOLD��
�
7DEHOD����±��ÈUHD�GLVSRQtYHO�SDUD�UHIORUHVWDPHQWR�H�)RUPD�GH�0DQHMR�)ORUHVWDO�± )ORQD�GH�%UDVtOLD�

)RUPD�GH�0DQHMR�)ORUHVWDO� ÈUHDV�GH�$33V��
&RUWH�5DVR� &RUWH�6HOHWLYR� 0DWD�GH�*DOHULD�H�/DJRV�
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ÈUHD��� ������� ������ ������� ������ ������ �����
ÈUHD��� �������� ������ ������� ������ ������� �����
ÈUHD��� �������� ������ �������� ������ ������� �����
ÈUHD��� �������� ������ ������� ������ ������� �����
7RWDO� �������� ������ �������� ������ ������� �����
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� &RQIRUPH� SRGH� VHU� REVHUYDGR� QD� 7DEHOD� ���� D� )ORQD� GH� %UDVtOLD� SRVVXL��
���������KHFWDUHV����������GLVSRQtYHLV�SDUD�D�LPSODQWDomR�GH�IORUHVWD���GHVWHV��
�������� KHFWDUHV� ��������� � SRGHP� VHU� PDQHMDGRV� D� FRUWH� UDVR� H� ��������
KHFWDUHV� ���������GHYHP�VHU�PDQHMDGRV� D� FRUWH� VHOHWLYR��SDUD�TXH�QmR�KDMD�
FRPSURPHWLPHQWR�GR�VROR�GHYLGR�jV�SHUGDV�SRU�HURVmR�ODPLQDU��$V�iUHDV�GH�DV�
PDWDV�QDWLYDV� Mi�H[LVWHQWHV��RV� ODJRV�H�DV�iUHDV� FRQVLGHUDGDV�GH�3UHVHUYDomR�
3HUPDQHQWH�VRE�R�DVSHFWR�OHJDO��VRPDP��������KHFWDUHV����������
�



102

� ��&21&/86®(6�
�

$WUDYpV�GR�SUHVHQWH�HVWXGR�S{GH�VH�FRPSURYDU�D�YLDELOLGDGH�GD�XWLOL]DomR�
GH� WpFQLFDV� GH� JHRSURFHVVDPHQWR� DVVRFLDGDV� D� LPDJHQV� GH� VDWpOLWHV� FRPR�
LQVWUXPHQWRV� GH� PHWRGRORJLDV� SDUD� ]RQHDU� H� GLDJQRVWLFDU� RV� LPSDFWRV�
DPELHQWDLV�RFDVLRQDGRV�HP�)ORUHVWDV�1DFLRQDLV��
� $� DSOLFDomR� GD� 86/(� H� 31(� SRU� PHLR� GH� 6LVWHPD� GH� ,QIRUPDomR�
*HRJUiILFD�SHUPLWLX�LGHQWLILFDU�DV�SHUGDV�GH�VROR��QDWXUDO�H�DWXDO��FRPR�WDPEpP�
SUHYHU�H�FULDU�FHQiULRV�IXWXURV���
� $� XWLOL]DomR� GH� LPDJHP� GH� VDWpOLWH� /DQGVDW� (70�� SHUPLWLX� LGHQWLILFDU� H�
PDSHDU�FRP�SUHFLVmR�DV�FODVVHV�GH�XVR�GH�VROR�� LQFOXVLYH�TXDQWLILFDU�DV�iUHDV�
GH�RFXSDomR�H�XVR�SDUD�FDGD�FODVVH��2�DOJRUtWPR�GD�'LVWkQFLD�GH�0DKDODQRELV�
PRVWURX�VH� VHU� HILFLHQWH� QD� FODVVLILFDomR� GD� LPDJHP�� REWHQGR�VH� XPD� ERD�
KRPRJHQHL]DomR�HQWUH�DV�FODVVHV�GH�XVR�H�RFXSDomR�GR�VROR���
� 2V�UHVXOWDGRV�GD�SHVTXLVD�LQGLFDP�TXH�D�iUHD�SDVVtYHO�GH�LPSODQWDomR�GH�
IORUHVWDV�QD�)ORQD�GH�%UDVtOLD�p���������� �KHFWDUHV��'HVWHV�����������KHFWDUHV�
��������� SRGHP� VHU� PDQHMDGRV� D� FRUWH� UDVR� H� ��������� KHFWDUHV� ���������
GHYHP�VHU�PDQHMDGRV�D�FRUWH�VHOHWLYR��SDUD�TXH�QmR�KDMD�FRPSURPHWLPHQWR�GR�
VROR�GHYLGR�jV�SHUGDV�SRU�HURVmR�ODPLQDU����
� $V� iUHDV� FRQVLGHUDGDV� GH� 3UHVHUYDomR� 3HUPDQHQWH� VRE� R� DVSHFWR� GD�
OHJLVODomR� YLJHQWH� H� GR� XVR� DWXDO� �PDWDV� GH� JDOHULD� H� ODJRV�� VRPDP� �������
KHFWDUHV��UHSUHVHQWDQGR�������GD�iUHD�WRWDO�GD�)ORQD��'HVWHV���������KHFWDUHV�
DSUHVHQWDP�XPD�FREHUWXUD�YHJHWDO�GR�WLSR�FDPSR�H�GHYHP�VHU�UHFXSHUDGRV�H�
FRQYHUWLGRV�HP�iUHDV�FRP�FREHUWXUD�YHJHWDO�GR�WLSR�IORUHVWD��D�ILP�GH�DGHTXDU�
VH� D� OHJLVODomR� YLJHQWH� FRPR� WDPEpP� PLQLPL]DU� RV� SURFHVVRV� HURVLYRV� TXH�
SRVVDP�FRPSURPHWHU�RV�FXUVRV�G¶iJXD���
� 2V� ORFDLV� TXH�DWXDOPHQWH� DSUHVHQWDP�XPD� WD[D�GH�SHUGD�GH� VROR�PDLRU�
TXH�VXD�UHVSHFWLYD�WROHUkQFLD�VRPDP��������KHFWDUHV��UHSUHVHQWDQGR�������GD�
iUHD�WRWDO�GD�)ORQD��(VWHV�ORFDLV�GHYHP�VHU�LPHGLDWDPHQWH�UHFXSHUDGRV��FRP�D�
LPSODQWDomR�GH�HVSpFLHV�IORUHVWDLV��
�
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� 3RU� ILP�� SDUD� TXH� D� )ORUHVWD�1DFLRQDO� GH� %UDVtOLD� FXPSUD� VHXV� REMHWLYRV�
ILQDOtVWLFRV�� GHYH�VH� EXVFDU� D� FRQYHUVmR� GDV� iUHDV� GH� FDPSR� H� TXHLPDGD� HP�
iUHDV�GH�FREHUWXUD�YHJHWDO�GR�WLSR�IORUHVWD��YLVDQGR�D�SURGXomR�IORUHVWDO�FRPR�
WDPEpP�D�GLPLQXLomR�QDV�WD[DV�GH�SHUGD�GH�VROR�SRU�HURVmR�ODPLQDU��

�
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� 5()(5Ç1&,$6�%,%/,2*5È),&$6�
�
$//$%<��0��7KH�(QYLURPHQW�±�0DFPLOODQ�'LFWLRQDU\�RI�WKH�(QYLURPHQW��/RQGRQ������������S������(GLWLRQ���$/0(,'$��)�)�0����+$68,��<��2 3Up�&DPEULDQR�GR�%UDVLO� 6mR�3DXOR������������S���$1'5$'(�� )�6�� 8VR� GH� 6LVWHPDV� GH� ,QIRUPDomR� *HRJUiILFD� QD� QD�,GHQWLILFDomR� GH� ÈUHDV� 3RWHQFLDLV� SDUD� D� ,QVWDODomR� GH� $WHUURV�6DQLWiULRV� QR� 'LVWULWR� )HGHUDO�� 'LVVHUWDomR� GH� 0HVWUDGR�� ,QVWLWXWR� GH�*HRFLrQFLDV���8QLYHUVLGDGH�GH�%UDVtOLD�±�%UDVtOLD���������$66$'�� (�'��� 6$12�� (�(�� 6LVWHPDV� GH� ,QIRUPDo}HV� *HRJUiILFDV��$SOLFDo}HV�QD�$JULFXOWXUD� (0%5$3$���%UDVtOLD������������S������(GLomR���%$37,67$��*�0�0��'LDJQyVWLFR�$PELHQWDO�GD�3HUGD�/DPLQDU�GH�6ROR��QR�'LVWULWR� )HGHUDO�� SRU� PHLR� GH� *HRSURFHVVDPHQWR�� 'LVVHUWDomR� GH�0HVWUDGR�� 'HSDUWDPHQWR� GH� (QJHQKDULD� &LYLO�� 8QLYHUVLGDGH� GH� %UDVtOLD� ±�%UDVtOLD���������%(5721,�� -��� /20%$5',�1(72�� )��&RQVHUYDomR�GR�6ROR�� 6mR� 3DXOR�� ���������S�������(GLomR����&$(6%�±�ËQGLFHV�3OXYLRPpWULFRV�YHULILFDGRV�SDUD�R�'LVWULWR�)HGHUDO��&RPSDQKLD�GH�ÈJXD�H�(VJRWRV�GH�%UDVtOLD���������&+$9(6��+�0�/��(VWLPDWLYD�GD�(URVmR�$WXDO�H�3RWHQFLDO�QR�9DOH�GR�6mR�)UDQFLVFR� &2'(9$6)��)$2��%UDVtOLD����������&2'(3/$1��$WODV�GR�'LVWULWR�)HGHUDO��*RYHUQR�GR�'LVWULWR�)HGHUDO��%UDVtOLD�����������(GLomR���&2'(3/$1�� 6LWHPD� &DUWRJUiILFR� GR� 'LVWULWR� )HGHUDO� ±� 6,&$'�� &DUWDV�SODQLDOWLPpWULFDV� HP� IRUPDWR� YHWRULDO�� QDV� HVFDOD� ���������� GR� 6LVWHPD�&DUWRJUiILFR� GR� 'LVWULWR� )HGHUDO�� FRP� LQIRUPDo}HV� VREUH� VLVWHPD� YLiULR��KLGURJUDILD��KLSVRPHWULD��iUHDV�XUEDQDV��%UDVtOLD���������&5267$�� $�3�� 3URFHVVDPHQWR� 'LJLWDO� GH� ,PDJHQV� GH� 6HQVRULDPHQWR�5HPRWR�� 81,&$03�±�&DPSLQDV�����������S���'(&5(72�'(����'(�-81+2�'(�������&ULD�D�)ORUHVWD�1DFLRQDO�GH�%UDVtOLD��'�2�8���%UDVtOLD����������������(0%5$3$� �� /HYDQWDPHQWR� GH� UHFRQKHFLPHQWR� GRV� VRORV� GR� 'LVWULWR�)HGHUDO��%ROHWLP�7pFQLFR��Q������61/&6��5LR�GH�-DQHLUR������������S��
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(5'$6� ��(5'$6 ),(/'�*8,'(��8QLWHG�6WDWHV� RI�$PHULFD�� ����������S��� ���(GLWLRQ���(65,�D���$UF9LHZ�*,6�������8VLQJ�WKH�$UF9LHZ�*LV��&$��86$������������S���(65,�E� ��$UF9LHZ�6SDWLDO�$QDO\VW���8VLQJ�WKH�$UF9LHZ�6SDWLDO�$QDO\VW��&$��86$������������S���)(51$1'(=��*�$�9��$QiOLVH�GD�HURVmR�GR�6ROR�XVDQGR�D�(836��DWUDYpV�GH� WpFQLFDV� GH� 6HQVRULDPHQWR� 5HPRWR� H� *HRSURFHVVDPHQWR��'LVVHUWDomR�GH�0HVWUDGR��,13(��6mR�-RVp��GRV�&DPSRV���������),1*(5��&�$�*��)XQGDPHQWRV�GH�%LRPHWULD�)ORUHVWDO��8)60�&(3()�)$7(&��6DQWD�0DULD������������S���),7=��3�5��0HWRGRORJLD�SDUD�D�5HDOL]DomR�GH�=RQHDPHQWRV�GH�&XOWXUDV�'LYHUVDV� 8WLOL]DQGR� DV� 7pFQLFDV� GH� *HRSURFHVVDPHQWR� �� 8P�([HPSOR�GH�&DVR��2�7ULJR�QR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��%ROHWLP�*D~FKR�GH�*HRJUDILD�Q�������3RUWR�$OHJUH��������S������������)217$1$��'�&���:(%(5��(���'8&$7,�� -��� ),*8(,5('2��'�&��� %(5/$72��0�$���%(5*$0$6&+,��+��3UHYLVmR�GD� VDIUD�GH�VRMD�QR�%UDVLO�������������,Q�� ;,,�&21*5(662� %5$6,/(,52� '(� $*520(7(252/2*,$�� ������)RUWDOH]D��$QDLV��6mR�3DXOR��6%$�������Y�����S������������)267(5��*�5���0F&22/��'�.���5(1$5'��.�*���02/'(1+$8(5�:�&��&RYHUVLRQ�RI�WKH�XQLYHUVDO�VRLO�ORVV�HTXDWLRQ�WR�6,�PHWULF�XQLWV��-RXUQDO�RI�6RLO�DQG�:DWHU�&RQV���$QNHQH\��ORZD����������������S�����������*2/)$5,��/���(VTXHPD�GH�=RQHDPHQWR�(FROyJLFR�)ORUHVWDO�SDUD�R�%UDVLO��,QVWLWXWR�%UDVLOHLUR�GH�'HVHQYROYLPHQWR�)ORUHVWDO�±�,%')��%UDVtOLD�����������S���.2.�� .��� &/$9$8;�� 0�%�:��� +((5(%287�� :�0��� %52169(/'�� .�� /DQG�GHJUDGDWLRQ�DQG�ODQG�FRYHU�FKDQJH�GHWHFWLRQ�XVLQJ�ORZ�UHVROXWLRQ�VDWHOOLWH�LPDJHV�DQG�WKH�&25,1(�GDWDEDVH��D�FDVH�VWXG\�LQ�6SDLQ��,7& -RXUQDO������������S������������.2=&,$.�� 6��� 5267,52//$�� 6�� 3��� ),25,�� $�� 3��$QiOLVH� FRPSDUDWLYD�HQWUH�PpWRGRV� GH� LQWHUSRODomR� SDUD� FRQVWUXomR� GH�PRGHORV� QXPpULFRV�GR� WHUUHQR�� 8QLYHUVLGDGH� )HGHUDO� GR� 3DUDQi�� 'HS�� GH� *HRORJLD�� %ROHWLP�3DUDQDHQVH�GH�*HRFLrQFLDV��Q�����������S���������/(,� ������ GH� ������������ &yGLJR� )ORUHVWDO�� �2Q� /LQH��� $YDLODEOH��KWWS���ZZZ�LSHI�EU�OHJLVODomR���$FHVVDGR�HP��������������
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/(,� ������ GH� ������������ ,QVWLWXL� R� 6LVWHPD� 1DFLRQDO� GH� 8QLGDGHV� GH�&RQVHUYDomR� GD� 1DWXUH]D�� �2Q� /LQH��� $YDLODEOH��KWWS���ZZZ�LSHI�EU�OHJLVODomR���$FHVVDGR�HP��������������/20%$5',� 1(72�� )��� 02/'(1+$8(5�� :�&�� (URVLYLGDGH� GD� FKXYD�� VXD�GLVWULEXLomR� H� UHODomR� FRP� SHUGDV� GH� VROR� HP� &DPSLQDV�� 63�� ,Q��(QFRQWUR�1DFLRQDO�GH�3HVTXLVD�VREUH�&RQVHUYDomR�GR�VROR������5HFLIH��������$QDLV���IO������0$5,1,�� 2�-�� �� )8&.�� 5�$��$WDV� GR� ,� 6LPSyVLR� GH�*HRORJLD� GR�&HQWUR� ��2HVWH�± 6%*��*RLkQLD��������S������������0('(,526�� -�6��� &$0$5$�� *��3ULQFtSLRV� EiVLFRV� HP�*HRSURFHVVDPHQWR�,Q�� 6LVWHPDV� GH� ,QIRUPDo}HV� *HRJUiILFDV�� $SOLFDo}HV� QD� $JULFXOWXUD���$66$'��(�'���6$12��(�(����(0%5$3$���%UDVtOLD������������S������(GLomR���0(1(6(6�� 3�5��� 0$'(,5$� 1(72�� -�6�� 6HQVRULDPHQWR� 5HPRWR��5HIOHFWkQFLD� GRV� $OYRV� 1DWXUDLV�� (G�� 8QLYHUVLGDGH� GH� %UDVtOLD� ±� 8QE��(PEUDSD�&HUUDGRV��%UDVtOLD������������S���025$(6� 1292�� )�0�/��6HQVRULDPHQWR� 5HPRWR� 3ULQFtSLRV� H� $SOLFDo}HV��6mR�3DXOR�����������S�������(GLomR���025$(6��-�)�/���9$/(5,$12��0�0���7$9$5(6��$�)�&���),/+2��$�)���&$51(,52��$��� ),/+2�� 6�6�� 7pFQLFDV� GH� *HRSURFHVVDPHQWR� QD� 'HILQLomR� GH�'LUHWUL]HV� GH� 3ROtWLFDV� 3~EOLFDV� SDUD� )LQV� GH� 3ODQHMDPHQWR�$JURDPELHQWDO��; 6LPSyVLR�%UDVLOHLUR�GH�6HQVRULDPHQWR�5HPRWR��)R]�GR�,JXDoX��������,Q��&G���025(,5$�� 0�$�� )XQGDPHQWRV� GR� 6HQVRULDPHQWR� 5HPRWR� H�0HWRGRORJLDV�GH�$SOLFDomR��8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD������������S������(GLomR����0285$��0�&��GH��)217(6��$�$���5,%(,52��&�$�$�6��'HWHUPLQDomR�GD�0HOKRU�5RWD� SDUD� &ROHWD� 6HOHWLYD� GH� /L[R� QR� &DPSXV� GD� 8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD�XWLOL]DQGR�6LVWHPDV�GH�,QIRUPDo}HV�*HRJUiILFDV��; 6LPSyVLR� %UDVLOHLUR� GH� 6HQVRULDPHQWR� 5HPRWR�� )R]� GR� ,JXDoX�� ������,Q�&G��
1$6$� �� 1DWLRQDO� $HURQDXWLFV� DQG� 6SDFH� $GPLQLVWUDWLRQ�� 7KH� /DQGVDW�3URJUDP�� �2Q� /LQH��� $YDLODEOH�� KWWS���ODQGVDW�JVIF�QDVD�JRY�SURMHFW�/��6SHFLILFDWLRQV�KWPO���$FHVVDGR�HP��������������1(72�� $�6��� %5,7(6�� 5�6��� 62$5(6�� 9�3��� 5,%(,52�� -�&�� 6XEVtGLRV� SDUD�(ODERUDomR�GR�3ODQR�GH�0DQHMR�GR�3DUTXH�*UDQGH�6HUWmR�9HUHGDV�SRU�PHLR� GH� XP� 6LVWHPD� GH� ,QIRUPDo}HV� *HRJUiILFDV�� ; 6LPSyVLR�%UDVLOHLUR�GH�6HQVRULDPHQWR�5HPRWR��)R]�GR�,JXDoX��������,Q��&G�
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