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$� FDPLQKR� GHVWD� FRQTXLVWD� YLYL� PXLWDV� H[SHULrQFLDV�� DPSOLHL� PLQKD� YLVmR� H�

FRQKHFLPHQWR� 2�FHUWR�p�TXH��DR�ROKDU�SDUD�WUiV��SUHFLVR�UHFRQKHFHU�H�DJUDGHFHU�D�WRGRV�TXH�

FRQWULEXtUDP�SDUD�TXH��KRMH��HX�SXGHVVH�FKHJDU�DRQGH�FKHJXHL��

$�FDGD�DPDQKHFHU�HX�DJUDGHoR�DR�PHX�'HXV�SHOR�VRSUR�GD�YLGD�H�QmR�VHULD�GLIHUHQWH�

QHVWH�PRPHQWR�WmR�VLJQLILFDWLYR�HP�PHX�FRUDomR��$JUDGHoR�D�'HXV�SRU�QmR�SHUPLWLU�TXH�DV�

DGYHUVLGDGHV� PH� GHVHVWLPXODVVHP� D� FRQWLQXDU� HVVD� WUDMHWyULD�� $JUDGHoR� WDPEpP� D� 'HXV�

SRUTXH� R� PHX� VRQKR� WDPEpP� VH� WRUQRX� XP� VRQKR� '¶(/(�� (� LQFDQVDYHOPHQWH�� FRQWLQXR�

DJUDGHFHQGR�D�'HXV�SRU�WDPDQKD�VDEHGRULD�H�SHUVLVWrQFLD�SUHVHQWHDGRV�D�PLP�TXDQGR�PXLWR�

IRL�SUHFLVR�H�SRU�DPLJRV�PDUDYLOKRVRV�FRP�TXHP�HX�SXGH�FRQYLYHU�DR�ORQJR�GHVWHV�DQRV��

$JUDGHoR� DRV� TXHULGRV� SURIHVVRUHV� D� TXHP� HX� WLYH� D� KRQUD� GH� FRQKHFHU� H� HVWXGDU��

PDV�HP�HVSHFLDO�� DJUDGHoR�GH� IRUPD�FDULQKRVD�D�PLQKD�H[FHOHQWH�RULHQWDGRUD�.LULD�*RPHV��

SRU�WRGR�DSRLR��LQFHQWLYR��SUHVWDWLYLGDGH�H�GLVSRQLELOLGDGH��DPERV�PDLV�TXH�IXQGDPHQWDLV�QR�

GHVHQYROYLPHQWR�H�FRQFOXVmR�GHVWH�WUDEDOKR���

$JUDGHoR�DRV�PHXV�SDLV��UD]}HV�GD�PLQKD�YLGD��SRU�DFUHGLWDUHP�QD�PLQKD�JUDGXDomR�

DR�YHUHP�GH�SHUWR�R�PHX�HVIRUoR�H�GHGLFDomR�SDUD�FRP�HVWH�FXUVR���

(�SDUD�TXH�XP�QRYR�FLFOR�UHSOHWR�GH�JUDQGHV�GHVDILRV�H�SRVVLELOLGDGHV�SRVVD�FKHJDU��

HQFHUUR�D�HWDSD�GH�JUDGXDomR�FRP�D�VHQVDomR�GH�GHYHU�FXPSULGR��

³2�VHX�FRPHoR�SDUHFHUi�PRGHVWR��PDV�R�VHX�IXWXUR�VHUi�GH�JUDQGH�SURVSHULGDGH������-y����´��

-DFNHOLQH�%RUJHV�(OLDV�



$*5$'(&,0(1726�

$�'HXV��SRU�WHU�PH�GDGR�VD~GH�H�IRUoD�SDUD�VXSHUDU�DV�GLILFXOGDGHV���

$RV�PHXV�SDLV�TXH�PH�GHUDP�DSRLR�H�LQFHQWLYR�QDV�KRUDV�GLItFHLV��

$� PLQKD� HVSRVD�� TXH� PH� HVWLPXORX� GXUDQWH� WRGR� R� WHPSR� H� FRPSUHHQGHX� PLQKD�

DXVrQFLD�SHOR�WHPSR�GHGLFDGR�DRV�HVWXGRV��

¬V�PLQKDV�ILOKDV��REULJDGR��6XDV�SDODYUDV�GH�LQFHQWLYR��RWLPLVPR�H�RUJXOKR�QmR�PH�

GHL[DUDP�GHVLVWLU�GD�IDFXOGDGH��PXLWR�PHQRV�GHVVH�WUDEDOKR�GH�FRQFOXVmR��

$RV�PHXV�DPLJRV��PXLWR�REULJDGR�SRU�WRGDV�DV�YH]HV�TXH�HVWLYHUDP�DR�PHX�ODGR���

$� HVWD� LQVWLWXLomR�� VHX� FRUSR� GRFHQWH�� GLUHomR� H� DGPLQLVWUDomR�� REULJDGR� SHOD�

FRQILDQoD�D�PLP�GHSRVLWDGD�SHUPLWLQGR�FDGD�YH]�PDLV�R�PHX�FUHVFLPHQWR��

$� PLQKD� RULHQWDGRUD� .LULD� *RPHV�� REULJDGR� SHOR� VXSRUWH�� SDFLrQFLD� H� LQFHQWLYR�

GXUDQWH�DV�RULHQWDo}HV��

(�D�WRGRV�TXH�SDUWLFLSDUDP�GLUHWD�RX�LQGLUHWDPHQWH�GD�PLQKD�YLGD�DFDGrPLFD��PLQKD�

HWHUQD�JUDWLGmR��

7DUFtVLR�)OiYLR�GD�6LOYD�
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'HYLGR� DR� SUHoR� HOHYDGR� GD� DUHLD� QDWXUDO� XWLOL]DGD� QD� FRQVWUXomR� FLYLO� QR� PXQLFtSLR� GH�

$QiSROLV�*2�H�UHJLmR�H�D�JUDQGH�DWLYLGDGH�H[WUDWLYLVWD�HP�WRGR�SDtV��HVWH� WUDEDOKR�SURS}H�D�

XWLOL]DomR�GD�DUHLD�GH�EULWDJHP�GH�URFKDV�PHWDPyUILFDV�FRPR�DOWHUQDWLYD�SDUD�D�VXEVWLWXLomR�

GD� DUHLD� QDWXUDO� QD� SURGXomR� GH� FRQFUHWR� SDUD� ILQV� HVWUXWXUDLV�� YHULILFDQGR� D� YLDELOLGDGH�

WpFQLFD� H� HFRQ{PLFD� GHVWD� VXEVWLWXLomR�� $SyV� SHVTXLVD� ELEOLRJUiILFD�� UHDOL]RX�VH� D�

FDUDFWHUL]DomR�GH�GRLV� DJUHJDGRV�SURSRVWRV� UHVXOWDQWHV�GR�SURFHVVR�GH�EULWDJHP�H� WULWXUDomR�

GRV�PLQHUDLV�JQDLVVH�H�TXDUW]R�SDUD�SURGXomR�GDV�DPRVWUDV�GH�FRQFUHWR�FRP�VXEVWLWXLomR�WRWDO�

GD�DUHLD�QDWXUDO�SRU�DUHLDV�GH�EULWDJHP�HP�SURSRUo}HV�LQWHUFDODGDV�GH��������������������H�

�����QD�FRPSRVLomR�GR�WUDoR��$V�SURSULHGDGHV�DSUHVHQWDGDV�QR�WUDoR�FRP�����GH�DUHLD�GH�

EULWDJHP� GH� JQDLVVH� H� ���� GH� DUHLD� GH� EULWDJHP� GH� TXDUW]R� DWHQGHUDP� RV� UHTXLVLWRV� GH�

UHVLVWrQFLD�j�FRPSUHVVmR�D[LDO��DEVRUomR�GH�iJXD�H�tQGLFH�GH�YD]LRV�H[LJLGRV�SRU�QRUPD�SDUD�R�

XVR� HP� FRQFUHWR� HVWUXWXUDO��PRVWUDQGR�VH� YLiYHO� WHFQLFDPHQWH� QD� VXEVWLWXLomR� WRWDO� GH� DUHLD�

QDWXUDO��LQFOXVLYH��SRU�VXSHUDU�RV�UHVXOWDGRV�GR�WUDoR�GH�UHIHUrQFLD��9HULILFRX�VH�WDPEpP�TXH�D�

VXEVWLWXLomR�GD�DUHLD�QDWXUDO�SRU�DUHLDV�GH�EULWDJHP�SRGH�UHGX]LU�FRQVLGHUDYHOPHQWH�R�FXVWR�GH�

SURGXomR�GR�FRQFUHWR�HVWUXWXUDO�HP�DWp��������GHVWD�IRUPD��PRVWUDQGR�YLDELOLGDGH�HFRQ{PLFD�

WRWDO�QD�VXEVWLWXLomR�GD�DUHLD�QDWXUDO�QR�PHUFDGR�UHJLRQDO��SULQFLSDOPHQWH�GHYLGR�j�SURGXomR�

GD� DUHLD� GH� EULWDJHP� VHU� UHDOL]DGD� QRV� FDQWHLURV� GDV� SHGUHLUDV� ORFDOL]DGDV� SUy[LPDV� DRV�

JUDQGHV�FHQWURV�XUEDQRV��UHGX]LQGR�DVVLP�R�FXVWR�GH�VHX�IUHWH�DRV�SRQWRV�GH�FRQVXPR��

3$/$95$6�&+$9(��$UHLD�QDWXUDO��$UHLD�GH�EULWDJHP��&RQFUHWR��*QDLVVH�H�4XDUW]R��
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'XH�WR� WKH�KLJK�SULFH�RI�QDWXUDO�VDQG�XVHG� LQ�FRQVWUXFWLRQ� LQ� WKH�PXQLFLSDOLW\�RI�$QiSROLV� ��

*2�DQG�UHJLRQ�DQG�WKH�JUHDW�H[WUDFWLYLVW�DFWLYLW\�LQ�WKH�ZKROH�FRXQWU\��WKLV�ZRUN�SURSRVHV�WKH�

XVH�RI�FUXVKLQJ� VDQG�RI�PHWDPRUSKLF� URFNV� DV� DQ� DOWHUQDWLYH� IRU� WKH� UHSODFHPHQW�RI�QDWXUDO�

VDQG�LQ�SURGXFWLRQ�RI�FRQFUHWH�IRU�VWUXFWXUDO�SXUSRVHV��YHULI\LQJ�WKH�WHFKQLFDO�DQG�HFRQRPLF�

IHDVLELOLW\� RI� WKLV� VXEVWLWXWLRQ�� $IWHU� D� OLWHUDWXUH� VHDUFK�� WZR� SURSRVHG� DJJUHJDWHV� ZHUH�

REWDLQHG� IURP� WKH� FUXVKLQJ� DQG� JULQGLQJ� SURFHVV� RI� WKH� JQHLVV� DQG� TXDUW]�PLQHUDOV� IRU� WKH�

SURGXFWLRQ� RI� WKH� FRQFUHWH� VDPSOHV�ZLWK� WRWDO� UHSODFHPHQW� RI� WKH� QDWXUDO� VDQG� E\� FUXVKLQJ�

VDQGV� LQ� LQWHUFDODWHG� SURSRUWLRQV� RI� ����� ����� ����� ����DQG������ LQ� WUDFH� FRPSRVLWLRQ��

7KH�SURSHUWLHV�SUHVHQWHG�LQ�WKH�WUDFH�ZLWK�����JQHLVV�FUXVKLQJ�VDQG�DQG�����TXDUW]�FUXVKLQJ�

VDQG�PHW� WKH� UHTXLUHPHQWV� RI� D[LDO� FRPSUHVVLRQ� VWUHQJWK��ZDWHU� DEVRUSWLRQ� DQG� YRLG� LQGH[�

UHTXLUHG�E\�WKH�VWDQGDUG�IRU�XVH�LQ�VWUXFWXUDO�FRQFUHWH��VKRZLQJ�LV�WHFKQLFDOO\�IHDVLEOH�LQ�WKH�

WRWDO�UHSODFHPHQW�RI�QDWXUDO�VDQG��LQFOXGLQJ��E\�H[FHHGLQJ�WKH�UHVXOWV�RI�WKH�UHIHUHQFH�WUDFH��,W�

ZDV� DOVR� IRXQG� WKDW� WKH� UHSODFHPHQW� RI� QDWXUDO� VDQG� E\� FUXVKLQJ� VDQGV� FDQ� FRQVLGHUDEO\�

UHGXFH� WKH� FRVW� RI� SURGXFWLRQ� RI� VWUXFWXUDO� FRQFUHWH� E\� XS� WR� ������� WKXV� VKRZLQJ� WRWDO�

HFRQRPLF�YLDELOLW\� LQ� WKH�UHSODFHPHQW�RI�QDWXUDO�VDQG� LQ� WKH�UHJLRQDO�PDUNHW��PDLQO\�GXH� WR�

SURGXFWLRQ�RI�FUXVKLQJ�VDQG�LV�FDUULHG�RXW�LQ�WKH�TXDUULHV�RI�WKH�TXDUULHV��ORFDWHG�QHDU�WKH�JUHDW�

XUEDQ�FHQWHUV��WKXV�UHGXFLQJ�WKH�FRVW�RI�WKHLU�IUHLJKW�WR�WKH�SRLQWV�RI�FRQVXPSWLRQ��

.(<:25'6��1DWXUDO�VDQG��&UXVKLQJ�VDQG��&RQFUHWH��*QHLVV�DQG�TXDUW]�
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)LJXUD�����3DVVDJHP�GH�OX]�H�SURMHomR�GH�VRPEUD������������������������������������������������������������������������

)LJXUD�����0HPRULDO�GH�9HWHUDQRV�GH�,EHUYLOOH�3DULVK��HP�/RXLVLDQD�(8$��������������������������������

)LJXUD�����([WUDomR�GH�DUHLD�QDWXUDO�SHOR�PpWRGR�GH�FDYD�VHFD����������������������������������������������������

)LJXUD�����0RGHOR�DOHPmR�GH�GUDJD�KLGUiXOLFD�SDUD�H[WUDomR�PLQHUDO�SRU�FDYD�VXEPHUVD����������

)LJXUD�����0RGHOR�GH�GUDJD�LPSURYLVDGD�SDUD�FDYD�VXEPHUVD�LOHJDO�HP�SOHQR�IXQFLRQDPHQWR�

QDV�PDUJHQV�GR�5LR�$UDJXDLD�������������������������������������������������������������������������������������������������������

)LJXUD�����%ULWDGRU�GH�PDQGtEXOD�������������������������������������������������������������������������������������������������

)LJXUD�����%ULWDGRU�&{QLFR�����������������������������������������������������������������������������������������������������������

)LJXUD�����%ULWDGRU�GH�PDUWHOR������������������������������������������������������������������������������������������������������

)LJXUD�����/DYUD�HP�SHGUHLUD�SDUD�H[WUDomR�GH�JQDLVVH�QD�SHGUHLUD�%ULWD�$QiSROLV���������������������

)LJXUD������3URFHVVR�GH�FRPLQXLomR�GR�JQDLVVH�UHVXOWDQGR�QR�SURGXWR�ILQDO��DUHLD�GH�EULWDJHP

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

)LJXUD������'LVSRVLomR�GDV�DUHLDV�GH�EULWDJHP�GH�JQDLVVH�H�TXDUW]R��������������������������������������������

)LJXUD������%ULWD���XWLOL]DGD�QRV�WUDoRV�����������������������������������������������������������������������������������������

)LJXUD������&XUYD�GH�$EUDPV�SDUD�IL[DomR�GD�UHODomR�iJXD�FLPHQWR�������������������������������������������

)LJXUD������3URGXomR�GR�FRQFUHWR�QD�EHWRQHLUD����������������������������������������������������������������������������

)LJXUD������&RUSRV�GH�SURYD�PROGDGRV�HP�UHSRXVR���������������������������������������������������������������������

)LJXUD������&XUD�GR�FRQFUHWR�HP�FkPDUD�~PLGD��������������������������������������������������������������������������

)LJXUD������$PRVWUDV�VXEPHUVDV�SRU����KRUDV�DSyV�VHFDJHP�HP�HVWXID��������������������������������������

)LJXUD������$PRVWUDV�HP�IHUYXUD�GXUDQWH���KRUDV������������������������������������������������������������������������

)LJXUD������3HVDJHP�ILQDO�GD�DPRVWUD�DSyV�HEXOLomR�������������������������������������������������������������������
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� ,1752'8d­2�

1D�iUHD�GH�(QJHQKDULD�&LYLO��HVSHFLILFDPHQWH�QR�SHUtRGR�DFDGrPLFR��p�PXLWR�FRPXP�

TXH� R� HVWXGDQWH� GH� HQJHQKDULD� WHQGH� D� VH� GHVFXLGDU� VREUH� D� LPSRUWkQFLD� GD� GLVFLSOLQD�

³&LrQFLDV�GRV�0DWHULDLV�GH�&RQVWUXomR´�D�ILP�GH�VH�GHGLFDU�D�GLVFLSOLQDV�SRVVLYHOPHQWH�PDLV�

GLItFHLV�RX�TXH�H[LMDP�PDLRU�UDFLRFtQLR��1HVWD�GLVFLSOLQD�HP�HVSHFtILFR��HVWXGDP�VH�VREUH�RV�

GLIHUHQWHV� PDWHULDLV� XWLOL]DGRV� SHOR� HQJHQKHLUR�� FRPR� VXDV� REWHQo}HV�� SURSULHGDGHV��

FRPSRUWDPHQWRV� H� WpFQLFDV� GH� HPSUHJR� FRPR� HOHPHQWRV� FRQVWLWXLQWHV� GDV� HGLILFDo}HV�

4XDQGR� VH� SURFHGH� DR� FiOFXOR� GH� XPD� YLJD�� SRU� H[HPSOR�� D� 5HVLVWrQFLD� GRV� 0DWHULDLV�� D�

0HFkQLFD��D�(VWiWLFD�H�GLVFLSOLQDV�FRUUHODWDV�IRUQHFHP�DV�IyUPXODV�TXH�SHUPLWHP�FRQKHFHU�DV�

WHQV}HV�LQWHUQDV�H�DV�IRUoDV�H[WHUQDV�TXH�HOD�LUi�VXSRUWDU��0DV�p�R�FRQKHFLPHQWR�GRV�0DWHULDLV�

GH� &RQVWUXomR� TXH� SRVVLELOLWDUi� DR� SURMHWLVWD� HVFROKHU� DTXHOH� TXH� SRGHUi� UHVLVWLU� D� HVVDV�

WHQV}HV��%$8(5����������

3DUD� FRQVWUXLU� p� SUHFLVR� FRQKHFHU� D� RULJHP�� DV� TXDOLGDGHV�� RV� GHIHLWRV� H� DV�

SRVVLELOLGDGHV�GH�FDGD�PDWHULDO�D�ILP�GH�DOFDQoDU�R�REMHWLYR�GHVHMDGR��H�SDUD�$JRS\DQ�H�-KRQ�

��������D�FDGHLD�SURGXWLYD�GD�&RQVWUXomR�&LYLO�p�UHVSRQViYHO�SHOD�WUDQVIRUPDomR�GR�DPELHQWH�

QDWXUDO�QR�DPELHQWH�FRQVWUXtGR��R�TXDO�SUHFLVD�VHU�SHUPDQHQWHPHQWH�DWXDOL]DGR�H�DR�PHVPR�

WHPSR� PDQWLGR�� 7RGDV� DV� DWLYLGDGHV� KXPDQDV� GHSHQGHP� GH� XP� DPELHQWH� FRQVWUXtGR�� H� R�

WDPDQKR�GHVVH� DPELHQWH� LPSOLFD�JUDQGHV� LPSDFWRV� DPELHQWDLV�TXH�GHSHQGH�GH�XPD�HQRUPH�

FDGHLD� SURGXWLYD�� H[WUDomR� GH�PDWpULDV�SULPDV�� JUDQGH� SURGXomR� H� WUDQVSRUWH� GH�PDWHULDLV� H�

FRPSRQHQWHV��FRQFHSomR�H�SURMHWRV��H[HFXomR��SUiWLFDV�GH�XVR�H�PDQXWHQomR�H�DR�ILQDO�GD�YLGD�

~WLO��D�GHPROLomR��DOpP�GD�SURGXomR�H�GHVWLQDomR�GH�UHVtGXRV�DR�ORQJR�GD�YLGD�~WLO���

$�&RQVWUXomR�&LYLO�SURGX]�H�XWLOL]D�XP�GRV�PDLV�FRQKHFLGRV�HOHPHQWRV��R�FRQFUHWR��

e� LPSRUWDQWH�GHVWDFDU�R�JUDQGH�YROXPH�XWLOL]DGR�GHVVH�PDWHULDO� �FRPSRVWR�SRU�XPD�PLVWXUD�

GH�iJXD��DJORPHUDQWH�H�DJUHJDGRV��TXH�DOpP�GH�VHU�R�PDWHULDO�PDLV�XWLOL]DGR�QD�&RQVWUXomR�

&LYLO�� WDPEpP� p� FRQKHFLGR� SRU� VXD� UHVLVWrQFLD�� SURSULHGDGHV� WpUPLFDV� H� DF~VWLFDV�� $OJXQV�

FRPSRQHQWHV�GR�FRQFUHWR� VmR�GH�RULJHP�LQGXVWULDO�FRPR�RV�DJORPHUDQWHV�H�DGLWLYRV��RXWURV��

HP�VXD�JUDQGH�PDLRULD�VmR�GH�RULJHP�QDWXUDO�FRPR�RV�DJUHJDGRV�H�iJXD��$�&RQVWUXomR�&LYLO�p�

D�LQG~VWULD�TXH�FRQVRPH�D�PDLRU�TXDQWLGDGH�GH�UHFXUVRV�QDWXUDLV�FRPR�IRUPD�GH�DJUHJDGRV��H�

GH� DFRUGR� FRP� 5LEHLUR�� 3LQWR� H� 6WDUOLQJ� �������� HVVHV� DJUHJDGRV� XWLOL]DGRV� QR� WUDoR� GR�

FRQFUHWR�SRGHP�VHU�REWLGRV�SRU�PHLR�GH�SURFHVVRV�DUWLILFLDLV�RULJLQDGRV�D�SDUWLU�GD�EULWDJHP�H�

WULWXUDomR� GD� URFKD� RX� DLQGD� DWUDYpV� GD� H[WUDomR� GLUHWDPHQWH� GD�QDWXUH]D� HP� OHLWRV� GH� ULRV��

FRPR�� DUHLDV� H� SHGUHJXOKRV�� (VVD� ~OWLPD� HWDSD� �H[WUDomR� PLQHUDO�� TXH� HQYROYH� UHFXUVRV�

DPELHQWDLV��HFRQ{PLFRV�H�WHP�LPSDFWRV�TXH�DWLQJHP�D�WRGRV�RV�FLGDGmRV��HPSUHVDV�H�yUJmRV�



���

JRYHUQDPHQWDLV� H� QmR� DSHQDV� DRV� VHXV� XVXiULRV� GLUHWRV�� DWXDOPHQWH� WHP� IRUoDGR�PXGDQoDV�

FXOWXUDLV��WHFQROyJLFDV�H�GH�FRPSRUWDPHQWR�SDUD�DWHQGHU�jV�GHPDQGDV�GH�XPD�VRFLHGDGH�FDGD�

YH]� PDLV� EHP� HVFODUHFLGD� H� H[LJHQWH� HP� UHODomR� j� SUHVHUYDomR� GR� PHLR� DPELHQWH�

�$*23<$1��-+21���������

/HOOHV�HW�DO�� ��������FRQVLGHUD�TXH�DV�DWLYLGDGHV�GH�H[WUDomR�PLQHUDO�VmR�GH�JUDQGH�

LPSRUWkQFLD� SDUD� R� GHVHQYROYLPHQWR� VRFLDO�� PDV� WDPEpP� SRGHP� VHU� UHVSRQViYHLV� SRU�

LPSDFWRV�DPELHQWDLV�QHJDWLYRV�TXH�SRGHP�VH�WRUQDU� LUUHYHUVtYHLV��(VWHV� LPSDFWRV�SRGHP�VHU�

DJUDYDGRV�D�SDUWLU�GRV�SURFHVVRV�GH�LQGXVWULDOL]DomR�H�FUHVFLPHQWR�GDV�FLGDGHV��DXPHQWDQGR�D�

QHFHVVLGDGH�GH�JUDQGH�EXVFD�GH�PDWpULD�SULPD�GH�RULJHP�QDWXUDO�

$SHVDU� GH� XPD� FRQVFLHQWL]DomR� WDUGLD�� D� &RQVWUXomR� &LYLO� YHP� WRPDQGR� Do}HV�

GHFLVLYDV� SDUD� VH� WRUQDU� PHQRV� DJUHVVLYD� j� QDWXUH]D�� SRU� PHLR� GH� SRVWXUDV� FDGD� YH]� PDLV�

SURDWLYDV� �$*23<$1�� -+21�� ������� 3RU� H[HPSOR�� D� DUHLD� QDWXUDO� �$1��� XP� GRV�

FRPSRQHQWHV�XWLOL]DGRV�QR�WUDoR�GR�FRQFUHWR�FRQKHFLGD�SRU�DXPHQWDU�D�UHVLVWrQFLD�GR�PDWHULDO�

FLPHQWtFLR� H� FRODERUDU� QD� UHGXomR� GRV� FXVWRV� �,12� HW� DO��� ������� KRMH�� SRU� VH� WUDWDU� GH� XP�

PDWHULDO�HVFDVVR�QR�PHUFDGR�GD�FRQVWUXomR�FLYLO��R�VHX�FXVWR�TXH�DQWLJDPHQWH�HUD� UHGX]LGR��

YHP�DXPHQWDQGR�QRV�~OWLPRV�DQRV�HP�IXQomR�GH�SHOR�PHQRV�GRLV�PRWLYRV��R�SULPHLUR��PDLRU�

FRQWUROH�GRV� yUJmRV� ILVFDOL]DGRUHV� QD� H[WUDomR� GD� DUHLD�QDWXUDO� DILP� GH� GLPLQXLU� D� H[WUDomR�

LUUHJXODU� H� PLQLPL]DU� R� LPSDFWRV� FDXVDGRV� SHOD� PHVPD�� ID]HQGR� FRP� TXH� HVWH� SURFHVVR�

DXPHQWH�R�VHX�YDORU� ILQDO��(�R�VHJXQGR� IDWRU�TXH�HVWi� UHODFLRQDGR�DR� WUDQVSRUWH�� LVWR�RFRUUH�

TXDQGR�R�FHQWUR�GH�H[WUDomR�WHP�ILFDGR�FDGD�YH]�PDLV�GLVWDQWH�GRV�FHQWURV�GH�FRQVXPR���

(VWH� DVVXQWR� WHP�VLGR� IRQWH�GH�SHVTXLVD�Ki� DOJXP� WHPSR�SDUD�TXH� D�$1�SRVVD� VHU�

VXEVWLWXtGD� SRU� RXWURV� WLSRV� GH� DUHLDV�� VHP� TXH� KDMD� R� FRPSURPHWLPHQWR� GD� UHVLVWrQFLD� GR�

WUDoR�GR�FRQFUHWR�QD�FRQGLomR�GH�RWLPL]DomR�GD�FRQVWUXomR��&DVR�HVWH��GD�DUHLD�GH�EULWDJHP�

�$%��� UHVXOWDGR� GR� SURFHVVR� GH� EULWDJHP� H� WULWXUDomR� GH� PLQHUDLV� GLVSRQtYHLV� HP� JUDQGH�

TXDQWLGDGH�QD�QDWXUH]D��

��� -867,),&$7,9$�

%RD�SDUWH�GDV�HGLILFDo}HV��DLQGD�VmR�H[HFXWDGDV�GH�IRUPD�FRQYHQFLRQDO��FRQVXPLQGR�

XPD�TXDQWLGDGH�PXLWR�JUDQGH�GH�UHFXUVRV�QDWXUDLV��GHVWD�IRUPD��p�WRWDOPHQWH�UHOHYDQWH�TXH�VH�

Gr�DWHQomR�H�LPSRUWkQFLD�j�UDFLRQDOL]DomR�SDUD�R�PHOKRU�DSURYHLWDPHQWR�GHVWHV�UHFXUVRV��TXH�

HP�ERD�SDUWH�GHOHV��HVWmR�VH�HVJRWDQGR�QD�QDWXUH]D��3DUD�HVWH�FDVR��WRUQD�VH�LPSUHVFLQGtYHO�D�

QHFHVVLGDGH� GH� HQWHQGLPHQWR� H� FRPSUHHQVmR� GR� SURILVVLRQDO� DR� OLGDU� FRP� R�PDQXVHLR� GRV�

DJUHJDGRV�QDWXUDLV�HVFDVVRV�RX�QmR��SRLV�UHTXHU�H[WUHPD�UHVSRQVDELOLGDGH��GH�PRGR�TXH��WRGR�



���

H� TXDOTXHU� UHFXUVR� VHMD� GHYLGDPHQWH� DSOLFDGR� QR� Pi[LPR� GH� VHX� SRWHQFLDO�� SHUPLWLQGR�

SDUDOHODPHQWH�D�EXVFD�FRQWtQXD�SRU�SURFHVVRV�LQRYDGRUHV�QD�iUHD�GH�VXVWHQWDELOLGDGH��,12�HW�

DO�����������

(VWH� WUDEDOKR� SURS}H� D� XWLOL]DomR� GH� UHFXUVRV� QDWXUDLV� GLVSRQtYHLV� QD� FLGDGH� GH�

$QiSROLV�*2� H� UHJLmR�� TXH� GLVS}H� HP� VXD� JHRORJLD�� GH� XPD� DEXQGDQWH� IRUPDomR� URFKRVD�

PHWDPyUILFD�� WRUQDQGR�YLiYHO� D� H[WUDomR� GHVVHV�PLQHUDLV�� TXH� DSyV� R� SURFHVVR� FRPLQXLomR��

IRUPDUmR�XP�UHVtGXR�GH�DUHLD�R�TXDO�SRGHUi�VHU�XWLOL]DGR�QR�WUDoR�GH�FRQFUHWR��HYLWDQGR�R�VHX�

GHVFDUWH�GHVQHFHVViULR��2�LQWXLWR�GD�DWLYLGDGH�p�GLPLQXLU��RV�LPSDFWRV�JHUDGRV�SHOR�SURFHVVR�

GH�H[WUDomR�GH�DUHLD�QDWXUDO�FRQFHQWUDGRV�QRV�OHLWRV�GH�ULRV�H�FDYDV�VXEPHUVDV�UHGLUHFLRQDQGR�

HVVH�WLSR�GH�ODYUD�SDUD�SHGUHLUDV�UHJLRQDLV��FRPSURYDQGR�TXH�p�SRVVtYHO�D�VXEVWLWXLomR�WRWDO�GD�

DUHLD�QDWXUDO��VHQGR�D�RSomR�PDLV�YLiYHO� WpFQLFD�H�HFRQRPLFDPHQWH��GHYLGR�j�VXD�HVFDVVH]�H�

HOHYDGR� FXVWR�� )RL� OHYDGR� HP� FRQVLGHUDomR� WDPEpP� TXH� R� WUDoR� FRPSRVWR� SRU� DUHLDV� GH�

EULWDJHP�SRVVD�VHU�GLYXOJDGR�H�DSOLFDGR�IXWXUDPHQWH��

��� 2%-(7,926�

����� 2EMHWLYR�JHUDO�

$� SHVTXLVD� WHP� FRPR� REMHWLYR� JHUDO� R� UHGLUHFLRQDPHQWR� GDV� H[WUDo}HV� GH� DUHLD�

QDWXUDO�SDUD�ODYUDV�TXH�XWLOL]HP�R�SURFHVVR�GH�FDYD�VHFD�HP�SHGUHLUDV��H�SRU�FRQVHTXrQFLD��R�

GHVHQYROYLPHQWR� GH� XP� SURFHVVR� HFRQRPLFDPHQWH� YLiYHO� SDUD� REWHQomR� GH� XP� WUDoR� FRP�

FDUDFWHUtVWLFD� DGHTXDGD� DV� RXWUDV� GRVDJHQV� FRQYHQFLRQDLV� SDUD� D� FRQVWUXomR� FLYLO��

FRQWULEXLQGR�QD� UHGXomR�RX�VXEVWLWXLomR�FRPSOHWD�GR�FRQVXPR�GH�DUHLD�QDWXUDO� SRU�DUHLD�GH�

EULWDJHP��

����� 2EMHWLYRV�HVSHFtILFRV�

D� )D]HU�R�HQVDLR�GH�JUDQXORPHWULD�GRV�DJUHJDGRV�JUD~GR�H�PL~GR��DUHLD�QDWXUDO�H�DUHLD�

GH� EULWDJHP� GRV� PLQHUDLV� JQDLVVH� H� TXDUW]R�� SDUD� DQiOLVH� GR� VHX� GHVHPSHQKR� H�

SRVWHULRU�HODERUDomR�GR�WUDoR��

E� 5HDOL]DU�RV�HQVDLRV�GH�FDUDFWHUL]DomR�GRV�DJUHJDGRV�VHOHFLRQDGRV�SDUD�R�HVWXGR��DUHLD�

QDWXUDO�H�DUHLD�GH�EULWDJHP�GRV�PLQHUDLV�JQDLVVH�H�TXDUW]R�H�EULWD�����



���

F� &RPSDUDU� R� UHVXOWDGR� ILQDO� �VOXPS� WHVW�� DEVRUomR� GH� iJXD�� tQGLFH� GH� YD]LRV� H�

UHVLVWrQFLD�j�FRPSUHVVmR�D[LDO��GRV�WUDoRV�REWLGRV�DWUDYpV�GRV�HQVDLRV�H[SHULPHQWDLV�

GR�FRQFUHWR�FRP�D�VXEVWLWXLomR�GD�DUHLD�QDWXUDO�SRU�DGLo}HV�GH�DUHLD�GH�EULWDJHP��

G� $SUHVHQWDU�DV�YDQWDJHQV�GD�VXEVWLWXLomR�GD�DUHLD�QDWXUDO�SRU�DUHLD�GH�EULWDJHP��

H� 3URPRYHU�D�XWLOL]DomR�GR�PHOKRU�WUDoR�REWLGR�DWUDYpV�GRV�HQVDLRV�UHDOL]DGRV��

��� 0(72'2/2*,$�

3DUD� D� IXQGDPHQWDomR� WHyULFD� GHVWH� WUDEDOKR�� IRUDP� XWLOL]DGRV� UHIHUHQFLDLV� FRPR��

OLYURV�� ELEOLRWHFDV� GLJLWDLV�� UHYLVWDV�� SXEOLFDo}HV� GH� DUWLJRV� GH� PHVWUDGR� H� GRXWRUDGR� TXH�

YLDELOL]HP�GLUHFLRQDU�D�SHVTXLVD�D�WRGRV�RV�LQWHUHVVDGRV�QDV�YDQWDJHQV�WpFQLFDV��HFRQ{PLFDV�H�

DPELHQWDLV� HQYROYHQGR�D�XWLOL]DomR�GDV�DGLo}HV�H� VXEVWLWXLo}HV�GH�PLQHUDLV��7DPEpP�IRUDP�

XWLOL]DGDV�QRUPDV�WpFQLFDV�SDUD�PHOKRU�GHILQLomR�H�FRPSUHHQVmR�GR�DVVXQWR���

4XDQWR�j�SDUWH�H[SHULPHQWDO��RV�HQVDLRV�IRUDP�UHDOL]DGRV�QR�&HQWUR�7HFQROyJLFR�GR�

&HQWUR�8QLYHUVLWiULR�GH�$QiSROLV�8QL(9$1*e/,&$�H�IRL�FRQVWLWXtGR�HP��

x $TXLVLomR�GRV�DJUHJDGRV�PL~GRV�HP�XPD�FRQFUHWHLUD�GD�UHJLmR�GH�$QiSROLV�*RLiV��

x 5HDOL]DomR� GRV� HQVDLRV� SDUD� GHWHUPLQDomR� GD� FRPSRVLomR� JUDQXORPpWULFD� GRV�

DJUHJDGRV�JUD~GR�H�PL~GR�VHJXQGR�D�1%5�10������$%17���������PDVVD�HVSHFtILFD�

H�XQLWiULD�GRV�DJUHJDGRV�PL~GR�H�JUD~GR�FRQIRUPH�SUHVFUHYHP�DV�QRUPDV�1%5�10�

����$%17���������1%5�10�����$%17��������H�1%5�10�����$%17����������

x 'HVHQYROYLPHQWR� GRV� WUDoRV� SDUD� FRQFUHWR� VHJXLQGR� R� PpWRGR� GD� $VVRFLDomR�

%UDVLOHLUD�GH�&LPHQWR�3RUWODQG�±�$%&3��3257/$1'���������

x (ODERUDomR� GR� HQVDLR�6OXPS�7HVW� HP� WRGRV� RV� WUDoRV� H[HFXWDGRV� GH� DFRUGR� FRP� D�

1%5�10�����$%17���������

x (ODERUDomR�H�PROGDJHP�GRV�FRUSRV�GH�SURYD�GH�DFRUGR�RV�SDGU}HV�GHWHUPLQDGRV�SHOD�

1%5�������$%17��������

x (ODERUDomR�GH�HQVDLR�SDUD�GHWHUPLQDomR�GD�DEVRUomR�GH�iJXD�H�tQGLFH�GH�YD]LRV�SDUD�

FRQFUHWR�QR�HVWDGR�HQGXUHFLGR�GH�DFRUGR�FRP�D�1%5�������$%17���������

x 5HDOL]DomR� GR� HQVDLR� GH� FRPSUHVVmR� D[LDO� FRQIRUPH� R� PpWRGR� HVWDEHOHFLGR� SHOD�

1%5�������$%17���������

x $QiOLVH�GRV�UHVXOWDGRV�REWLGRV��



���
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(VWH� WUDEDOKR�IRL�FRQFOXtGR�HP�����SiJLQDV��VHQGR�R�SULPHLUR�FDStWXOR� LQWURGXWyULR�

GLYLGLGR�HP��REMHWLYRV��JHUDO�H�HVSHFtILFRV���MXVWLILFDWLYD�H�PHWRGRORJLD��2V�WySLFRV�DERUGDP�R�

SURFHVVR�GH�VXEVWLWXLomR�GD�DUHLD�QDWXUDO��$1��SRU�DUHLD�GH�EULWDJHP�D�ILP�GH�UHGLUHFLRQDUPRV�

DV�H[WUDo}HV�GD�$1�SDUD�SHGUHLUDV�FXMRV�PLQHUDLV�HVWXGDGRV��JQDLVVH�H�TXDUW]R��H[LVWDP�HP�

JUDQGH�TXDQWLGDGH��

2� VHJXQGR� FDStWXOR� WUD]� R� FRQFHLWR� VREUH� R� FRQFUHWR�� VHXV� FRPSRQHQWHV� H�

SURSULHGDGHV�� H[HPSOLILFDQGR� RV� PDLV� YDULDGRV� WLSRV� GHVVH� H[FHOHQWH� PDWHULDO� DPSODPHQWH�

HPSUHJDGR�QD�DUHD�GD�FRQVWUXomR�FLYLO��

3DUD�R�WHUFHLUR�FDStWXOR��VmR�GHVFULWRV�RV�PDLV�FRQKHFLGRV�WLSRV�H[LVWHQWHV�GH�H[WUDomR�

PLQHUDO�SDUD�REWHQomR�GD�$1��DVVLP��EHP�FRPR�R�GHVFULWLYR�GR�SURFHVVR�GH�FRPLQXLomR�GRV�

PLQHUDLV�JQDLVVH�H�TXDUW]R��VHOHFLRQDGRV�SDUD�VHUHP�RV�DJUHJDGRV�PL~GRV�VXEVWLWXWRV�GD�$1�

GR�WUDoR�GH�FRQFUHWR�FDOFXODGR��

2�TXDUWR� FDStWXOR� UHODWD� R� SURJUDPD�H[SHULPHQWDO� FRP� WRGRV� RV� HQVDLRV� UHDOL]DGRV�

SDUD�RV�DJUHJDGRV�JUD~GR�H�PL~GR��VHQGR�HOHV��FRPSRVLomR�JUDQXORPpWULFD��HVSHFLILFDomR�GH�

PDVVD�HVSHFtILFD�H�XQLWiULD��HODERUDomR�GR�WUDoR�H[SHULPHQWDO�GH�FRQFUHWR�VHJXLQGR�R�PpWRGR�

GD�$VVRFLDomR�%UDVLOHLUD�GH�&LPHQWR�3RUWODQG��$%&3���SRVWHULRUPHQWH��PROGDJHP�GRV�FRUSRV�

GH�SURYD��HQVDLRV�GR�FRQFUHWR�QR�VHX�HVWDGR�IUHVFR��GLVSRVLomR�GDV�DPRVWUDV�HP�FkPDUD�~PLGD�

H�HQVDLRV�GR�FRQFUHWR�QR�VHX�HVWDGR�HQGXUHFLGR��

2� TXLQWR� FDStWXOR� DSUHVHQWD� D� DQiOLVH� GRV� UHVXOWDGRV� REWLGRV� D� FHUFD� GD�

WUDEDOKDELOLGDGH�� DEVRUomR� GH� iJXD� SRU� LPHUVmR� H� tQGLFH� GH� YD]LRV�� UHVLVWrQFLD� GRV�

URPSLPHQWRV�j�FRPSUHVVmR�D[LDO�H�FRPSRVLomR�GH�FXVWRV�GRV�WUDoRV�SRU�P���

2�VH[WR�FDStWXOR�WUDWD�GDV�FRQVLGHUDo}HV�ILQDLV�D�UHVSHLWR�GD�VXEVWLWXLomR�WRWDO�GD�$1�

SRU� DUHLDV� GH� EULWDJHP� H� VXJHVW}HV� SDUD� IXWXURV� WUDEDOKRV� REMHWLYDQGR� XP� PHOKRU� XVR� GH�

PLQHUDLV� WUDQVIRUPDGRV�HP�DJUHJDGRV�PL~GRV�FRP�FDSDFLGDGH�WRWDO�GH�XWLOL]DomR�QRV� WUDoRV�

GH�FRQFUHWR��



���

� &21&5(72��

��� +,67Ï5,&2�

2�FRQFUHWR�WHP�VXD�DSOLFDomR�QRV�PDLV�YDULDGRV�WLSRV�GH�HVWUXWXUDV��GHVGH�SHTXHQDV�

FRQVWUXo}HV�D�JUDQGLRVDV�FRPR��SRQWHV�FRP�JUDQGHV�YmRV��EDUUDJHQV�H�VRILVWLFDGDV�HGLILFDo}HV�

FRP�HVWUXWXUDV�SURWHQGLGDV��4XDQGR�FRPSDUDGR�D�RXWURV�PDWHULDLV�FRPR�PHWDLV�H�FHUkPLFDV��R�

FRQFUHWR�p�VHPSUH�R�PHQRV�RQHURVR��QRUPDOPHQWH�SRU�QmR�KDYHU�QHFHVVLGDGH�GH�PmR�GH�REUD�

HVSHFLDOL]DGD�SRU�VHU�FRQVLGHUDGD�RSHUDomR�SDGUmR�QD�FRQVWUXomR�UHTXLVLWDQGR�PHQRU�HQHUJLD�

SDUD� VHU� SURGX]LGR�� DVVLP� EHP� FRPR� SRU� DSUHVHQWDU� UHVLVWrQFLD� H� GXUDELOLGDGH� DGHTXDGDV�

�&287,1+2���������

'HVGH�TXH�R�KRPHP�KDELWD�QD�7HUUD��HOH�WHP�D�QHFHVVLGDGH�EiVLFD�GH�PRUDGLD�D�ILP�

GH� DEULJDU�VH� GDV� LQWHPSpULHV� HP� TXH� FRQYLYLDP�� &RP� R� SDVVDU� GRV� DQRV�� D� EXVFD� SRU�

PHOKRULD�SHUPLWLX�TXH�JUDQGHV�PDWHULDLV�HQFRQWUDGRV�QD�QDWXUH]D�SXGHVVHP�VHU�DSOLFDGRV�QD�

FRQVWUXomR� GH� PDQHLUD� UHYROXFLRQiULD� QR� LQWXLWR� GH� DGDSWi�ORV� DV� VXDV� QHFHVVLGDGHV��

SHUPLWLQGR�DVVLP�PDLRU�FRQIRUWR�H�TXDOLGDGH�GH�YLGD��

&RXWLQKR��������UHODWD�TXH�Ki�LQGtFLRV�GH�TXH�R�PDWHULDO�FLPHQWtFLR�PDLV�DQWLJR�IRL�

GHVFREHUWR� QDV�PDUJHQV� GR� ULR� 'DQ~ELR�� HP� ����� D�&�� -XOJD�VH� WDPEpP� TXH� D�PLVWXUD� GH�

LQHUWHV�FRP�XP�OLJDQWH��SURYDYHOPHQWH�FDO�RX�JHVVR��IRL�XWLOL]DGD�QD�FRQVWUXomR�GDV�SLUkPLGHV�

GR� (JLWR�� 1HVVH� PHVPR� SDtV�� Ki� XPD� GHVFULomR� GR� HPSUHJR� GH� DUJDPDVVD� H� XP� PDWHULDO�

VHPHOKDQWH�DR�FRQFUHWR�QXP�PXUDO�GH�7HEDV��GDWDGR�GH������D�&��

1D� DQWLJXLGDGH� IRUDP� RV� URPDQRV� HP� TXH� PDLV� VH� GHVWDFDUDP� QD� DSOLFDomR� GRV�

FRQFUHWRV� H� DUJDPDVVDV�� RV� TXDLV� OKHV� SRVVLELOLWDUDP� FULDU� DPSORV� YmRV� SULQFLSDOPHQWH� HP�

IRUPD� GH� DUFR�� DEyEDGDV� H� F~SXODV� FRP� DOWtVVLPDV� GLPHQV}HV�� %DVWRV� ������� SRU� VXD� YH]��

GHVFUHYH� TXH� RV� URPDQRV� FRPELQDYDP� R� FRQFUHWR� GD� pSRFD� D� RXWURV� PDWHULDLV� GLVSRQtYHLV�

FRPR�WLMROR�GH�DUJLOD��SHGUD�H�EDUUR��*UDQGHV�REUDV�SURMHWDGDV�H�H[HFXWDGDV�FRPR�R�$UFR�GH�

&RQVWDQWLQR� �5RPD��� &DWHGUDO� 6DQWD� 0DULD� GH� )LRUL� �)ORUHQoD��� &ROLVHX� �5RPD��� 3DQWHmR�

�5RPD��H�RXWUDV��VmR�DWUDo}HV�FRQKHFLGDV�PXQGLDOPHQWH�TXH�SHUPDQHFHP�FRPR�GHVWDTXHV�QR�

PHLR�DUTXLWHW{QLFR��

3RUWDQWR��GHQWUH� WDQWDV�HVSHFXODo}HV��SRGH�VH�FRQFOXLU�TXH�R�FRQFUHWR�FRQYHQFLRQDO�

QDGD�PDLV�p�TXH�XP�HOHPHQWR�DSHUIHLoRDGR��IUXWR�GR�WUDEDOKR�GH�KRPHQV�SRU�JHUDo}HV�TXH�D�

SDUWLU� GR� JUDQGH� FUHVFLPHQWR� GD� FLYLOL]DomR� KXPDQD� FRP� QHFHVVLGDGHV� GH� PRUDGLD�

GHVHQYROYHUDP� WpFQLFDV� H� WHRULDV� SHUPLWLQGR� TXH� JUDQGHV� SURMHWRV� DUTXLWHW{QLFRV� IRVVHP�

FRORFDGRV�HP�SUiWLFD��



���

9DVFRQFHORV� H� ,VDLD� ������� GHVWDFDP� TXH� GHVGH� DV� SULPtFLDV� GR� XVR� FRQWtQXR� GR�

FRQFUHWR� QR� VpFXOR� ;;�� R� %UDVLO� VH� VREUHVVDLX� QHVVH� kPELWR� HP� UD]mR� GH� SURMHWLVWDV� H�

H[HFXWRUHV� GHVWDFiYHLV� TXH� GHQWUH� YiULDV� REUDV� EUDVLOHLUDV� HP� FRQFUHWR� HOHYDUDP� R� SDtV� DR�

FRQKHFLPHQWR�PXQGLDO�GDV�FRQVWUXo}HV�GH�FRQFUHWR��(VWmR�LQFOXtGRV�QD�OLVWDJHP�D�0DUTXLVH�

GD�7ULEXQD�GRV�6yFLRV�GR�-RFNH\�&OXEH�GR�5LR�GH�-DQHLUR���������FRP������P�HP�EDODQoR��

HVWiWXD�GR�&ULVWR�5HGHQWRU� ��������3RQWH�GD�$PL]DGH� ��������0XVHX�GH�$UWH�GH�6mR�3DXOR�

�������� 3RQWH� 3UHVLGHQWH� &RVWD� H� 6LOYD�� FRPXPHQWH� FRQKHFLGD� FRPR� 5LR�1LWpURL� ��������

%DUUDJHP� GH� JUDYLGDGH� GH� ,WDLSX� �������� HQWUH� RXWUDV�� e� HYLGHQWH� R� DSURYHLWDPHQWR� GDV�

SRWHQFLDOLGDGHV�GR�FRQFUHWR�QR�%UDVLO��$�HQJHQKDULD�EUDVLOHLUD�UHDOL]RX�GLYHUVRV�WLSRV�GH�REUDV�

DGPLUiYHLV� JUDoDV� j� TXDOLILFDomR� GRV� HQJHQKHLURV�� DUTXLWHWRV� H� GHPDLV� SURILVVLRQDLV�

HQYROYLGRV��

��� &21&(,72�

&RQIRUPH� SUHVFULWR� QD� 1%5� ������ �$%17�� ������� FRQFUHWR� FRQYHQFLRQDO� GH�

&LPHQWR� 3RUWODQG� �&3��� p� XP� PDWHULDO� IRUPDGR� SHOD� PLVWXUD� KRPRJrQHD� GH� FLPHQWR��

DJUHJDGRV�PL~GR�H�JUD~GR�H�iJXD��FRP�RX�VHP�D�LQFRUSRUDomR�GH�FRPSRQHQWHV�PLQRULWiULRV�

�DGLWLYRV� TXtPLFRV�� SLJPHQWRV��PHWDFDOLXP�� VtOLFD� DWLYD� H� RXWURV�PDWHULDLV� SR]ROkQLFRV��� RV�

TXDLV�GHVHQYROYHP�SURSULHGDGHV�SHOR�HQGXUHFLPHQWR�GD�SDVWD�GH�FLPHQWR��

3DUD�&RXWLQKR���������D�GHILQLomR�GH�FRQFUHWR�GH�PDQHLUD�VLPSOLILFDGD��QDGD�PDLV�p�

TXH�XP�PDWHULDO�FRQVWLWXtGR�SHOD�PLVWXUD��GHYLGDPHQWH�SURSRUFLRQDGD��GH�SHGUDV�H�DUHLD��FRP�

XP�OLJDQWH�KLGUiXOLFR��&3���iJXD�H��HYHQWXDOPHQWH��DGLWLYRV�H�DGLo}HV��(�HP�IXQomR�GR�SRGHU�

GH�HQGXUHFLPHQWR�RULJLQDGRV�GD�UHDomR�GR�DJORPHUDQWH�FRP�iJXD�SHUPLWLQGR�WDPEpP�D�XQLmR�

HQWUH� RV� DJUHJDGRV�� D� PLVWXUD� DGTXLUH� UHVLVWrQFLD� SRGHQGR� VHU� XWLOL]DGD� FRPR� PDWHULDO� GH�

FRQVWUXomR��

6HJXQGR�0HKWD�H�0RQWHLUR���������R�tQGLFH�GH�FRQFUHWR�KRMH�p�PXLWR�PDLRU�GR�TXH�

Ki� ��� DQRV�� (VWLPD�VH� TXH� R� FRQVXPR� GH� FRQFUHWR� QR�PXQGR� VHMD� GH� DSUR[LPDGDPHQWH� ���

ELOK}HV� GH� WRQHODGDV� PpWULFDV� DR� DQR�� ID]HQGR� GR� FRQFUHWR� R� VHJXQGR� PDWHULDO� PDLV�

FRQVXPLGR�SHOR�KRPHP�QR�SODQHWD��GHSRLV�GD�iJXD��FRP�LVVR��R�FRQFUHWR�p�R�PDWHULDO�PDLV�

LPSRUWDQWH�GD�(QJHQKDULD�&LYLO�R�TXDO��FODUR��WHP�YiULDV�DSOLFDELOLGDGHV��WDLV�FRPR��HVWUXWXUDV��

UHYHVWLPHQWRV��SDYLPHQWRV��SDUHGHV��ODMHV��IXQGDo}HV��FDQDOL]Do}HV��WDOXGHV�HQWUH�RXWURV��

$PEUR]HZLF]� �������� GL]� TXH� SDUD� VH� REWHU� XP� FRQFUHWR� UHVLVWHQWH�� GXUiYHO��

HFRQ{PLFR�H�GH�ERP�DVSHFWR��GHYH�VH�HVWXGDU��

x $V�SURSULHGDGHV�GH�FDGD�XP�GRV�PDWHULDLV�FRPSRQHQWHV�GHVWH�PDWHULDO��



���

x $V�SURSULHGDGHV�GR�FRQFUHWR�H�RV�IDWRUHV�TXH�SRGHP�DOWHUi�ODV��

x 2�SURSRUFLRQDPHQWR�FRUUHWR�H�H[HFXomR�FXLGDGRVD�GD�PLVWXUD��

x 2�PRGR�GH�H[HFXWDU�R�FRQWUROH�GXUDQWH�D�IDEULFDomR�H�DSyV�R�HQGXUHFLPHQWR��

����� )DWRUHV�TXH�LQIOXHQFLDP�QD�TXDOLGDGH�GR�FRQFUHWR�

$PEUR]HZLF]��������HVSHFLILFD�TXH�SDUD�VHUHP�REWLGDV�DV�FDUDFWHUtVWLFDV�HVVHQFLDLV�

GR� FRQFUHWR�� FRPR� D� IDFLOLGDGH� GH� PDQXVHLR� TXDQGR� IUHVFR�� ERD� UHVLVWrQFLD� PHFkQLFD��

GXUDELOLGDGH� H� LPSHUPHDELOLGDGH� TXDQGR� HQGXUHFLGR�� p� SUHFLVR� FRQKHFHU� RV� IDWRUHV� TXH�

LQIOXHQFLHP�QD�VXD�TXDOLGDGH��HYLWDQGR�YiULRV�SUREOHPDV�GHFRUUHQWHV�GD�EDL[D�GH�UHVLVWrQFLD�

GR�PDWHULDO��

x 4XDOLGDGH� GRV� PDWHULDLV�� PDWHULDLV� GH� ERD� TXDOLGDGH� SURGX]HP� FRQFUHWR� GH� ERD�

TXDOLGDGH��

x 3URSRUomR�DGHTXDGD��GHYH�VH�FRQVLGHUDU�D�UHODomR�HQWUH�DV�TXDQWLGDGHV�GH�FLPHQWR�H�

GH�DJUHJDGRV��GH�DJUHJDGRV�PL~GR�H�JUD~GR��iJXD�H�FLPHQWR��

x 0DQLSXODomR� DGHTXDGD�� DSyV� D� PLVWXUD�� R� FRQFUHWR� GHYH� VHU� WUDQVSRUWDGR�

LPHGLDWDPHQWH��ODQoDGR�QDV�I{UPDV�H�DGHQVDGR�FRUUHWDPHQWH��

x &iOFXOR�HVWUXWXUDO��R�WUDoR�GH�FRQFUHWR�GHSHQGHUi�GR�WLSR�GH�HVWUXWXUD�GLPHQVLRQDGD��

HP� IXQomR� GLVVR�� XP� ERP� SURMHWR� GHYH� HVSHFLILFDU� D� UHVLVWrQFLD� PtQLPD� D� VHU�

FRQVLGHUDGD��

x ([HFXomR�GDV�I{UPDV��PDQWpP�D�JHRPHWULD��SRVLFLRQDPHQWR�H�DOLQKDPHQWR�GDV�SHoDV�

HVWUXWXUDLV�� SURWHJH� R� FRQFUHWR� FRQWUD� JUDQGHV� YDULDo}HV� GH� WHPSHUDWXUD� HYLWDQGR�

UHWUDo}HV�� DOpP� GH� JDUDQWLU� HVWDQTXHLGDGH� SDUD� HYLWDU� D� SHUGD� GH� iJXD� H� ILQRV��

JDUDQWLQGR�ERD�TXDOLGDGH�GR�SURGXWR�ILQDO��

x &XUD�FXLGDGRVD��D�KLGUDWDomR�GR�FLPHQWR�FRQWLQXD�SRU�XP�WHPSR�EDVWDQWH�ORQJR�H�p�

SUHFLVR�TXH�DV�FRQGLo}HV�DPELHQWDLV�IDYRUHoDP�DV�UHDo}HV�TXH�VH�SURFHVVDP��'HVVH�

PRGR�� GHYH�VH� HYLWDU� D� HYDSRUDomR� SUHPDWXUD� GH� iJXD� QHFHVViULD� j� KLGUDWDomR� GR�

FLPHQWR��

2X� VHMD�� D�SURSRUomR�GH� FDGD�PDWHULDO� DSOLFDGR� QD� IDEULFDomR�GR�FRQFUHWR� VH� WRUQD�

GHPDVLDGDPHQWH� HVVHQFLDO� SDUD� D� REWHQomR� GH� XP� WUDoR� DGHTXDGR� VHJXLQGR� H[DWDPHQWH� DV�

HVSHFLILFDomRHV�H�SDUWLFXODULGDGHV�GH�FDGD�SURMHWR��

2�FRQFUHWR�GHYHUi�DSUHVHQWDU��TXDQGR�UHFpP�PLVWXUDGR��DLQGD�HP�VHX�HVWDGR�IUHVFR��

SURSULHGDGHV� GH� SODVWLFLGDGH� TXH� IDFLOLWHP� R� VHX� WUDQVSRUWH� H� DGHQVDPHQWR�� (VVD� IDVH�



���

DSUHVHQWD� XP� LQWHUYDOR� GH� WHPSR� HIrPHUR�� KDELWXDOPHQWH� GH� �� D� �� KRUDV�� (�� TXDQGR�

HQGXUHFLGR�� SURSULHGDGHV� TXH� DWHQGDP� DR� HVSHFLILFDGR� HP� SURMHWR� TXDQWR� jV� UHVLVWrQFLDV� j�

FRPSUHVVmR��j�WUDomR�H�RXWUDV��<$=,*,���������

����� 'HILQLo}HV�H�SURSULHGDGHV�GR�FRQFUHWR�QR�HVWDGR�IUHVFR�

$�1%5��������$%17��������GHVFUHYH�RV�WHUPRV�H�GHILQLo}HV�SDUD�FRQFUHWR�QR�VHX�

HVWDGR� IUHVFR� FRPR�R� FRQFUHWR� WRWDOPHQWH�PLVWXUDGR�H�TXH� DLQGD� HQFRQWUD�VH�QR� VHX� HVWDGR�

SOiVWLFR�� FDSD]� GH� VHU� DGHQVDGR� DWUDYpV� GH� XP�PpWRGR� HVFROKLGR�� 6XD� WUDEDOKDELOLGDGH� p� D�

SURSULHGDGH� TXH� LGHQWLILFD� D� VXD� PDLRU� RX� PHQRU� SURSHQVmR� SDUD� VHU� HPSUHJDGR� FRP�

GHWHUPLQDGD� IDFLOLGDGH� VHP� D� SHUGD� GH� VXD� XQLIRUPLGDGH� VHQGR� FDUDFWHUL]DGR� SRU� VXD�

FRQVLVWrQFLD���

'XUDQWH� R� SURFHVVR� GH� H[HFXomR� GR� WUDoR� GH� FRQFUHWR�� DOpP� GRV� IDWRUHV� TXH�

LQIOXHQFLDP�GLUHWDPHQWH�QD�VXD�TXDOLGDGH��H[LVWHP�HQVDLRV�TXH�FRQWULEXHP�SDUD�D�YHULILFDomR�

GD�TXDOLGDGH�H�ERD�WUDEDOKDELOLGDGH�GR�PDWHULDO�QR�VHX�HVWDGR�IUHVFR�TXH�VHUi�HPSUHJDGR�QRV�

PDLV�YDULDGRV� WLSRV�GH�FRQVWUXomR��FRPR�p�R�FDVR�GR�6OXPS�7HVW� �WDPEpP�FRQKHFLGR�FRPR�

HQVDLR�GR� WURQFR�GH�FRQH��TXH�SHUPLWH�DWUDYpV�GD�YLVXDOL]DomR�H� UHVXOWDGR�GR�DEDWLPHQWR�� D�

SRVVLELOLGDGH� LPHGLDWD�GH�XWLOL]DomR�GR�FRQFUHWR�RX�D� FRQILUPDomR�GH�XP� ORWH�TXH�QmR� WHYH�

XPD�ERD�PLVWXUD�GRV�DJUHJDGRV��$V�7DEHODV���H���HVSHFLILFDP�GHWDOKDGDPHQWH�D�FODVVLILFDomR�

GDV�FRQVLVWrQFLDV�H�UHFRPHQGDo}HV�SDUD�DSOLFDELOLGDGH�VHJXQGR�R�UHVXOWDGR�GR�DEDWLPHQWR��

7DEHOD�����&ODVVLILFDomR�GD�FRQVLVWrQFLD�GR�FRQFUHWR�HP�IXQomR�GR�UHVXOWDGR�GR�VOXPS�WHVW

&RQVLVWrQFLD� $EDWLPHQWR��FP�� $SOLFDELOLGDGH�

6HFD� ��D��� 3Up�IDEULFDGRV�� FRQFUHWR�
PDVVD�� FRQFUHWR� SURWHQGLGR��
YLEUDomR�QRUPDO��DGHQVDPHQWR�
PDQXDO�� FRQFUHWR�
DXWRDGHQViYHO��

)LUPH� ��D���
0pGLD� ��D����
0ROH� ���D����
)OXtGD� ���D����

)RQWH��35Ï35,26�$8725(6��������

7DEHOD�����,QGLFDomR�SDUD�R�WLSR�GH�FRQVWUXomR�HP�IXQomR�GR�UHVXOWDGR�GR�VOXPS�WHVW

$EDWLPHQWR��FP�� 7LSRV�GH�&RQVWUXomR�
��D���� )XQGDo}HV��WXEXO}HV��SDUHGHV�JURVVDV�
��D���� 9LJDV��ODMHV��SDUHGHV�ILQDV�
��D��� 3DYLPHQWRV�
��D��� 2EUDV�PDFLoDV�

)RQWH��35Ï35,26�$8725(6��������
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(QILP�� D� WUDEDOKDELOLGDGH� GR� FRQFUHWR� IUHVFR� WHP� HIHLWR� GLUHWR� QD� FDSDFLGDGH� GH�

ERPEHDPHQWR� H� FRQVWUXWLELOLGDGH�� SRUTXH� GHWHUPLQD� D� IDFLOLGDGH� FRP� TXH� D� PLVWXUD� GR�

FRQFUHWR�SRGHUi�VHU�PDQLSXODGD�VHP�TXH�KDMD�VHJUHJDomR�SUHMXGLFLDO��1D�PDLRULD�GDV�YH]HV��

XPD�PLVWXUD�GH�FRQFUHWR�GH�GLItFLO� ODQoDPHQWR�H�DGHQVDPHQWR�QmR�VRPHQWH�DXPHQWD�R�FXVWR�

GH� PDQLSXODomR�� FRPR� WDPEpP� UHGX]� D� UHVLVWrQFLD�� GXUDELOLGDGH� H[SRQGR� XPD� DSDUrQFLD�

GHILFLHQWH��0(+7$��0217(,52���������$�FRQVLVWrQFLD�GR�FRQFUHWR�IUHVFR�QmR�GHYH�LU�DOpP�

GD� QHFHVViULD� SDUD� D� IDFLOLGDGH� GH� DSOLFDomR�� FRPSDFWDomR� H� DFDEDPHQWR�� 2X� VHMD�� D�

WUDEDOKDELOLGDGH�SRGH�DIHWDU�WDQWR�R�FXVWR�TXDQWR�j�TXDOLGDGH�GR�FRQFUHWR��

����� 'HILQLo}HV�H�SURSULHGDGHV�GR�FRQFUHWR�QR�HVWDGR�HQGXUHFLGR�

3DUD� R� FRQFUHWR� QR� VHX� HVWDGR� HQGXUHFLGR� D� 1%5� ������ �$%17�� ������ R� GHILQH�

FRPR� HVWDGR� VyOLGR� HP� TXH� Mi� GHVHQYROYHX� SURSULHGDGHV�PHFkQLFDV�� (� SDUD� HVVD� FRQGLomR��

H[LVWHP� GLYHUVRV� HQVDLRV� FRQKHFLGRV� TXH� VmR� FDSD]HV� GH� SURPRYHU� UHVXOWDGRV� EHP�

VDWLVIDWyULRV� TXH� RULHQWDP� H� FRQILUPDP� TXH� R� WUDoR� HODERUDGR� WHUi� ERP� GHVHPSHQKR�� VmR�

H[HPSORV��HQVDLRV�GH�DEVRUomR�GH�iJXD�H�tQGLFH�GH�YD]LRV��UHVLVWrQFLD�j�FRPSUHVVmR�H�WUDomR��

HQWUH�RXWURV��

$�1%5�������$%17��������GHVFUHYH�TXH�DEVRUomR�GH�iJXD�p�R�SURFHVVR�SHOR�TXDO�D�

iJXD�p�FRQGX]LGD�H�WHQGH�D�RFXSDU�RV�SRURV�SHUPHiYHLV�GH�XP�FRUSR�VyOLGR�SRURVR��$�WD[D�GH�

DEVRUomR� GH� iJXD�� SRU� H[HPSOR�� p� XPD� ERD�PHGLGD� GD� TXDOLGDGH� GH� XP� FRQFUHWR� H� GH� VXD�

GXUDELOLGDGH�SRWHQFLDO��SULQFLSDOPHQWH�TXDQGR�H[SRVWR�D�PHLRV�DJUHVVLYRV��0HKWD�H�0RQWHLUR�

������� HVSHFLILFDP� TXH� RV� EDL[RV� YDORUHV� GH� DEVRUomR� LQGLFDP� TXH� tRQV� DJUHVVLYRV� WHUmR�

GLILFXOGDGH� GH� SHQHWUDU� QR� FRQFUHWR�� 3HVTXLVDV� H[SHULPHQWDLV� DSRQWDP� TXH� RV� YDORUHV� GH�

DEVRUomR� GD� iJXD� VmR� UHGX]LGRV� FRP� D� GLPLQXLomR� QD� UHODomR� iJXD�FLPHQWR�� DXPHQWR� QR�

WHPSR�GH�FXUD�H�DXPHQWR�QR�JUDX�GH�FRQVROLGDomR��3DUD�1HYLOOH���������D�DEVRUomR�GH�iJXD�

SRU�LPHUVmR�SHUPLWH�FRQVWDWDU�VH�KRXYH�ERD�GLVWULEXLomR�JUDQXORPpWULFD�GRV�DJUHJDGRV�D�ILP�

GH� SUHHQFKHU� WRGRV� RV� YD]LRV�� SRLV� D� SRURVLGDGH� WHP� LQIOXrQFLD� GLUHWD� QD� SHUPHDELOLGDGH�

GHYLGR�j�SHUPLVVmR�GH�SHQHWUDomR�GH�VXEVWkQFLDV�SUHVHQWHV�QR�DPELHQWH�� WRQDQGR�VH�DJHQWHV�

DJUHVVLYRV�QD�UHVLVWrQFLD�GD�HVWUXWXUD��1HYLOOH��������GHVFUHYH�DLQGD�TXH�D�PDLRULD�GRV�ERQV�

FRQFUHWRV�WHP�DEVRUomR�EHP�PHQRU�GR�TXH�����HP�PDVVD��

2� FRQFUHWR� p� XP� PDWHULDO� TXH� SRU� VXDV� FDUDFWHUtVWLFDV� GH� FRQVWLWXLomR� DSUHVHQWD�

tQGLFH�GH�YD]LRV�HP�VHX�LQWHULRU��0$*$/+­(6��V�G���$�1%5�������$%17��������GHVFUHYH�

R�HQVDLR�FRPR�D�UHODomR�GH�YROXPHV�GH�SRURV�SHUPHiYHLV�H�R�YROXPH�WRWDO�GD�DPRVWUD��'RLV�

IDWRUHV�SRGHP�FRQWULEXLU�GLUHWDPHQWH�FRP�R�DXPHQWR�GH�SRURVLGDGH��VHQGR��



���

x $GLomR�GH�iJXD�DOpP�GR�QHFHVViULR�SDUD�D�KLGUDWDomR�GR�FLPHQWR�SDUD�R�IRUQHFLPHQWR�

GH�PHOKRU�WUDEDOKDELOLGDGH�DR�FRQFUHWR��2�H[FHVVR�GH�iJXD�HYDSRUD��GHL[DQGR�YD]LRV�

QR�FRQFUHWR��

x &RQVLGHUiYHO� TXDQWLGDGH� GH� DU� LQFRUSRUDGD� DR� FRQFUHWR� GXUDQWH� D� PLVWXUD� H�

DGHQVDPHQWR��GDQGR�DEHUWXUD�SDUD�R�DXPHQWR�GR�tQGLFH�GH�YD]LRV��

3DUD� R� HQVDLR� GH� UHVLVWrQFLD� j� FRPSUHVVmR� D[LDO�� R� FRUSR� GH� SURYD� p� VXEPHWLGR� D�

GLIHUHQWHV� QtYHLV� GH� FDUJD� DWp� R� VHX� URPSLPHQWR�� JDUDQWLQGR� D� UHVLVWrQFLD� GR� FRQFUHWR� QD�

HVWUXWXUD�FRQIRUPH�DV�HVSHFLILFDo}HV�GR�SURMHWLVWD��(VVD�FDUDFWHUtVWLFD�p�D�PDLV�LPSRUWDQWH�GR�

FRQFUHWR��SRLV�HVWi�UHODFLRQDGD�GLUHWDPHQWH�FRP�D�HVWUXWXUD�GD�SDVWD�GH�FLPHQWR�KLGUDWDGD��2�

FRQFUHWR� p� GLVSRVWR� HP� FRUSRV� GH� SURYD� SDGURQL]DGRV� SDUD� SRVVLELOLWDU� TXH� UHVXOWDGRV� GH�

GLIHUHQWHV� DPRVWUDV� SRVVDP� VHU� FRPSDUDGDV� �0(+7$� (� 0217(,52�� ������� &RPR� HP�

WHUPRV� GH� UHVLVWrQFLD�� R� FRQFUHWR� UHVSRQGH� GH� IRUPD� YDULiYHO� FRP� R� WHPSR�� DGRWD�VH� FRPR�

UHVLVWrQFLDV� SDGUmR� SDUD� FRQFUHWR� DTXHOD� REWLGD� HP� HQVDLR� SDGURQL]DGR� GH� UHVLVWrQFLD� j�

FRPSUHVVmR�GR�FRQFUHWR��TXH�GHYH�VHU�UHDOL]DGR�DRV����GLDV��*5$=,$12���������

(P� UHODomR� DR� HQVDLR� GH� UHVLVWrQFLD� j� WUDomR�� WUDWD�VH� GR� RSRVWR� GR� HQVDLR� GH�

UHVLVWrQFLD�j�FRPSUHVVmR��FXMRV�YDORUHV�SRGHP�VHU�EDVWDQWH�GLIHUHQWHV��1HVWH�HQVDLR�p�SRVVtYHO�

VXEPHWHU�R�PDWHULDO�D�XPD�FDUJD�D[LDO�TXH�WHQGH�D�DORQJi�OR�DWp�VXD�UXSWXUD��RX�VHMD��R�FRUSR�p�

GHIRUPDGR�SRU�DORQJDPHQWR��DWp�R�PRPHQWR�HP�TXH�VH�URPSH��$�UHVLVWrQFLD�j�WUDomR�SHUPLWH�

PDLRU� FRQKHFLPHQWR� VREUH� FRPR� RV�PDWHULDLV� UHDJHP� D� HVVHV� HVIRUoRV�� TXDLV� RV� OLPLWHV� GH�

WUDomR�TXH�VXSRUWDP�H�D�FDUJD�DPSOLFDGD��$5$Ò-2���������

(�DLQGD�QR�HVWDGR�HQGXUHFLGR��D�1%5��������$%17��������PHQFLRQD�TXH�R�FRQFUHWR�

SRGH�VHU�FODVVLILFDGR�PHGLDQWH�D�VXD�PDVVD�HVSHFtILFD�VHQGR��

&RQFUHWR� &RQYHQFLRQDO� �&9��� FRQFUHWR� FRP�PDVVD� HVSHFtILFD� VHFD�� FRPSUHHQGLGD�

HQWUH������NJ�Pñ�H������NJ�Pñ�VHQGR�FRPXPHQWH�XWLOL]DGR�SDUD�ILQV�HVWUXWXUDLV��

&RQFUHWR� /HYH� �&/��� FRQFUHWR� FRP� PDVVD� HVSHFtILFD� VHFD�� LQIHULRU� D� �����NJ�Pñ��

(VVD�OHYH]D�p�SRVVtYHO�GHYLGR�j�VXEVWLWXLomR�GRV�DJUHJDGRV�FRQYHQFLRQDLV�PDLV�SHVDGRV��SRU�

DJUHJDGRV�PDLV�OHYHV��FRPR�DUJLOD�H[SDQGLGD��YHUPLFXOLWD��LVRSRU�RX�(9$��$FHWDWR�YLQLOR�GH�

HWLOHQR��RX�DLQGD�SHOD� LQFRUSRUDomR�GH�EROKDV�GH�DU�QR�PDWHULDO��(OH�SRGH�VHU�XWLOL]DGR�SDUD�

SUHHQFKHU� HVSDoRV� YD]LRV� QR� SUHHQFKLPHQWR� GH� ODMHV� SDUD� TXH� QmR� FDXVH� SUREOHPDV� DRV�

FiOFXORV�HVWUXWXUDLV��

�&RQFUHWR� SHVDGR� RX� GHQVR� �&'��� FRQFUHWR� FRP�PDVVD� HVSHFtILFD� VHFD�� VXSHULRU� D�

�����NJ�Pñ�� PXLWR� XWLOL]DGR� SDUD� EOLQGDJHP� FRQWUD� UDGLDomR� �FOtQLFDV�� KRVSLWDLV�� VDODV� GH�

H[DPHV���XVLQDV�QXFOHDUHV�H�FRPR�FRQWUDSHVR�HP�JDVRGXWRV��p�XP�FRQFUHWR�HODERUDGR�FRP�D�

XWLOL]DomR�GH�DJUHJDGRV�GH�DOWD�GHQVLGDGH��



���

��� &20321(17(6�'2�&21&5(72�&219(1&,21$/�

����� $JORPHUDQWH�

3RU�VL�Vy��R�FLPHQWR�QmR�p�XP�DJORPHUDQWH��PDV�GHVHQYROYH�SURSULHGDGH�DJORPHUDQWH�

FRPR� UHVXOWDGR� GH� KLGUDWDomR� �RX� VHMD�� D� SDUWLU� GD� UHDomR� TXtPLFD� GRV� FRPSRQHQWHV� GR�

FLPHQWR� FRP� D� iJXD��� 6HJXQGR� HVWXGLRVRV�� R� FLPHQWR� KLGUiXOLFR�PDLV� FRPXPHQWH� XWLOL]DGR�

SDUD� ID]HU� R� WUDoR� GR� FRQFUHWR� FRQYHQFLRQDO� p� R� &LPHQWR� 3RUWODQG� �&3�� TXH� FRQVLVWH�

HVVHQFLDOPHQWH�GH�VLOLFDWRV�UHDWLYRV�GH�FiOFLR��6LOLFDWRV�GH�FiOFLR�KLGUDWDGRV�IRUPDGRV�GXUDQWH�

D�KLGUDWDomR�GR�&3�VmR�RV�SULQFLSDLV�UHVSRQViYHLV�SRU�VXD�FDUDFWHUtVWLFD�DGHVLYD�H�VmR�HVWiYHLV�

QR�DPELHQWH�DTXRVR��0(+7$��0217(,52���������

1HYLOOH��������GHVFUHYH�TXH�R�&LPHQWR�3RUWODQG��&3���QR�VHQWLGR�JHUDO�GD�SDODYUD��

SRGH�VHU�GHVFULWR�FRPR�XP�PDWHULDO�FRP�SURSULHGDGHV�DGHVLYDV�FRHVLYDV�TXH�R�ID]�FDSD]�GH�

XQLU�IUDJPHQWRV�PLQHUDLV�QD�IRUPD�GH�XPD�XQLGDGH�FRPSDFWD��2V�FRPSRQHQWHV�SULQFLSDLV�GR�

&3�GHWHUPLQDGRV�SRU�DQiOLVH�TXtPLFD�VmR��FDO��&D2���VtOLFD��6L2����y[LGR�GH�DOXPtQLR��$O�2����

y[LGR� GH� IHUUR� �)H�2���� y[LGR� GH�PDJQpVLR� �0J2��� iOFDOLV� �1D�2� H�.�2�� H� VXOIDWRV� �62����

3RVWHULRU�j�H[WUDomR�H�EULWDJHP�GR�FDOFiULR��R�DJUHJDGR�p�PLVWXUDGR�D�RXWURV�FRPSRQHQWHV�TXH�

SDVVDUmR� SRU� XPD� HVSpFLH� GH� DQDOLVDGRU�� UHVSRQViYHO� SRU� JDUDQWLU� D� TXDOLGDGH� GRV�

FRPSRQHQWHV��SRVWHULRUPHQWH��YLD�HVWHLUD��WRGRV�RV�PDWHULDLV�HP�IRUPD�GH�PLVWXUD�H�FRP�JUmRV�

DLQGD�HP�GLYHUVRV� WDPDQKRV��SDVVDP�SRU�PRDJHP� WRPDQGR�IRUPD�GH�IDULQKD��(VVH�PDWHULDO�

KRPRJHQHL]DGR�p� HVWRFDGR�HP�VLORV�GH�DUPD]HQDJHP�SDVVDQGR�SRU� WRUUHV�GH� FLFORQH�� IRUQR�

�HVVDV� VXEVWkQFLDV� UHDJHP� HQWUH� VL� QR� IRUQR� HP� DOWtVVLPD� WHPSHUDWXUD�� DSUR[LPDGDPHQWH� D�

������&��� UHVIULDGRU� �QHVWH�SRQWR�� D� IDULQKD� WRUQD�VH�JUmRV�PDLRUHV�±� FOLQTXHU�� H�QRYDPHQWH�

HVWRFDJHP�SDUD�SRVWHULRU�PRDJHP�GR�FOtQTXHU��(VVH�PDWHULDO�ILQR�H�PRtGR�UHFHEH�D�DGLomR�GH�

XP� SHTXHQR� WHRU� GH� VXOIDWR� GH� FiOFLR� DFUHVFLGR� GH� DGLWLYRV� �ILOOHU�� SR]RODQD� H� HVFyULD��� 2�

PDWHULDO�UHVXOWDQWH�p�R�&LPHQWR�3RUWODQG��&3���WmR�XWLOL]DGR�HP�WRGR�R�PXQGR��

6HJXQGR�D�1%5������� �$%17���������R� WLSR�GH�FLPHQWR�GHYH�VHU�HVSHFLILFDGR�QR�

SURMHWR�OHYDQGR�HP�FRQVLGHUDomR�RV�WLSRV�GH�GHWDOKHV�DUTXLWHW{QLFRV�H�H[HFXWLYRV��D�DSOLFDomR�

GR�FRQFUHWR��R�FDORU�GH�KLGUDWDomR�GR�FLPHQWR��DV�FRQGLo}HV�GH�FXUD��DV�GLPHQV}HV�GD�HVWUXWXUD�

H� DV� FRQGLo}HV� GH� H[SRVLo}HV� QDWXUDLV� RX� SHFXOLDUHV� GH� WUDEDOKR� GD� HVWUXWXUD�� 7RGRV� RV�

DJUHJDGRV�XWLOL]DGRV�HP�FRQFUHWR�GH�&LPHQWR�3RUWODQG�GHYHP�FXPSULU�RV�UHTXLVLWRV�SUHVFULWRV�

QD� 1%5� ����� �$%17�� ������ TXH� HVSHFLILFD� H� FODVVLILFD� RV� DJUHJDGRV� PL~GRV� H� JUD~GRV�

VHJXQGR�DV�SHQHLUDV�GHILQLGDV�SHOD�1%5�10�,62���������$%17���������



���

2� &LPHQWR� 3RUWODQG� �&3��� SRU� VH� WUDWDU� GH� XP�PDWHULDO� SHUHFtYHO�� p� SUHFLVR� HVWDU�

DWHQWR� FRP� RV� FXLGDGRV� QHFHVViULRV� GXUDQWH� VHX� WUDQVSRUWH� H� DUPD]HQDPHQWR�� SDUD�

FRQVHUYDomR�GH�VXDV�SURSULHGDGHV��SHOR�PDLRU�WHPSR�SRVVtYHO��VHMD�HOH�GLVSRVWR�HP�VDFRV�RX�

JUDQHO��WDQWR�QR�FDQWHLUR�GH�REUDV�FRPR�QR�GHSyVLWR��3DUD�PDWHULDO�GLVSRVWR�HP�VDFRV��D�1%5�

������$%17��������UHFRPHQGD�TXH�R�SURGXWR�VHMD�JXDUGDGR�HP�SLOKDV��HP�ORFDO� IHFKDGR�H�

SURWHJLGR�GH�Do}HV�GD�FKXYD��QpYRD�RX�FRQGHQVDomR��$V�SLOKDV�GH�VDFRV�GH�&3�GHYHP�HVWDU�

DSRLDGDV� HP�SDOHWHV�RX� HVWUDGRV�QmR�SRGHQGR�HP�PRPHQWR�DOJXP� WHU�FRQWDWR�GLUHWR�FRP�R�

FKmR��$UPD]HQDU�HP�SLOKDV�GH�QR�Pi[LPR����XQLGDGHV�VH�IRU�XWLOL]DGR�GHQWUR�GR�SHUtRGR�GH�

���GLDV�QR�FDQWHLUR�GH�REUDV�H����XQLGDGHV�QR�Pi[LPR�TXDQGR�SHUPDQHFHUHP�SRU�XP�SHUtRGR�

PDLV�ORQJR��-i�SDUD�R�&3�IRUQHFLGR�D�JUDQHO��HVWH�GHYH�VHU�HVWRFDGR�HP�VLOR�HVWDQTXH��SURYLGR�

GH�XP� UHVSLUDGRXUR� FRP� ILOWUR�SDUD� UHWHU� LPSXUH]DV�� WXEXODomR�GH� FDUJD� H�GHVFDUJD� H� MDQHOD�

SDUD�LQVSHomR�FRQVWDQWH�GR�PDWHULDO��

����� �ÈJXD�

2V�FRPSRVWRV�SUHVHQWHV�QR�&LPHQWR�3RUWODQG��&3��VmR�DQLGURV��PDV��TXDQGR�SRVWRV�

HP� FRQWDWR� FRP� D� iJXD�� UHDJHP� FRP� HOD� IRUPDQGR� SURGXWRV� KLGUDWDGRV�� $� KLGUDWDomR� GR�

FLPHQWR� FRQVLVWH� QD� WUDQVIRUPDomR� GH� FRPSRVWRV� DQLGURV� PDLV� VRO~YHLV� HP� FRPSRVWRV�

KLGUDWDGRV�PHQRV�VRO~YHLV��3(758&&,���������

'H� DFRUGR� FRP�.LKDUD� H�&HQWXULRQH� ������� D� KLGUDWDomR� GR� FLPHQWR� 3RUWODQG� QmR�

GHSHQGH�H[FOXVLYDPHQWH�GRV�FRPSRQHQWHV�PLQHUDOyJLFRV�GR�FOtQTXHU�H�GDV�DGLo}HV�DWLYDV�GR�

FLPHQWR��PDV�WDPEpP�GD�UHODomR�iJXD�FLPHQWR��ILQXUD��WHPSHUDWXUD��SURFHGLPHQWRV�GH�FXUD�H�

RXWURV�IDWRUHV�ItVLFRV��$�QHFHVVLGDGH�GRV�FRPSRQHQWHV�GR�FOtQTXHU�HP�DWLQJLUHP�VHX�FDPSR�GH�

HVWDELOLGDGH�VRE�DV�FRQGLo}HV�DPELHQWDLV�HVWi�UHODFLRQDGD�FRP�D�DYLGH]�GR�FLPHQWR�SRU�iJXD��

'HVVD� IRUPD�� RV� HOHPHQWRV� TXtPLFRV�� MXQWDPHQWH� FRP� D� iJXD�� UHDUUDQMDP�VH� HP� QRYRV�

VLVWHPDV�FULVWDOLQRV��FRQIHULQGR�ULJLGH]�j�PLVWXUD��TXH�p�D�SULQFLSDO�SURSULHGDGH�UHROyJLFD�TXH�

VH�HVSHUD�GR�SURGXWR��

3DUD� 1HYLOOH� �������� UHFRQKHFLGDPHQWH�� D� iJXD� p� QHFHVViULD� SDUD� SURGX]LU� XPD�

PLVWXUD�GH�WUDEDOKDELOLGDGH�DGHTXDGD�H��p�FODUR�SDUD�KLGUDWDU�R�FLPHQWR��H�HOD�HVWi�HQYROYLGD�

HP�WRGD�D�YLGD�~WLO�GR�FRQFUHWR��SDUD�R�EHP�H�SDUD�R�PDO���$OpP�GH�DWXDU�VLJQLILFDWLYDPHQWH�

QD� WUDEDOKDELOLGDGH� H� QD� UHVLVWrQFLD�� H[HUFH� LPSRUWDQWH� LQIOXrQFLD� QRV� VHJXLQWHV� DVSHFWRV��

SHJD��KLGUDWDomR��UHWUDomR�SRU�VHFDJHP��IOXrQFLD��LQJUHVVR�GH�VDLV��UXSWXUD�EUXVFD�GR�FRQFUHWR�

GH�UHODomR�iJXD�FLPHQWR�PXLWR�EDL[D��PDQFKDPHQWR�VXSHUILFLDO��DWDTXH�TXtPLFR�DR�FRQFUHWR��

FRUURVmR� GH� DUPDGXUDV�� FDUERQDWDomR�� SURSULHGDGHV� WpUPLFDV�� FDYLWDomR� H� HWF��� SRU� HVVDV�



���

UD]}HV��D�DGHTXDELOLGDGH�GD�iJXD�GH�DPDVVDPHQWR�H�SDUD�FXUD�GHYHP�VHU�HVWXGDGDV��'HYH�VHU�

IHLWD�D�GLVWLQomR�HQWUH�D�TXDOLGDGH�GD�iJXD�GH�DPDVVDPHQWR�H�R�DWDTXH�DR�FRQFUHWR�SRU�iJXDV�

DJUHVVLYDV��

1R� SUHSDUR� GR� FRQFUHWR�� p� GH� JUDQGH� UHOHYkQFLD� R� FXLGDGR� TXH� VH� GHYH� WHU� FRP� D�

TXDOLGDGH�H� D�TXDQWLGDGH�GD�iJXD�XWLOL]DGD��SRLV�HOD�p�R�SULQFLSDO� HOHPHQWR� UHVSRQViYHO�SRU�

DWLYDU� D� UHDomR� TXtPLFD� TXH� WUDQVIRUPD� R� FLPHQWR� HP� XPD� SDVWD� DJORPHUDQWH�� 6H� VXD�

TXDQWLGDGH�IRU�PXLWR�SHTXHQD��D�UHDomR�QmR�RFRUUHUi�SRU�FRPSOHWR�H�VH�IRU�VXSHULRU�D�LGHDO��D�

UHVLVWrQFLD� GLPLQXLUi� HP� IXQomR� GRV� SRURV� TXH� RFRUUHUmR� TXDQGR� HVWH� H[FHVVR� HYDSRUDU�

�%(57,1,�HW�DO����������

$� 1%5� ������ �$%17�� ������ UHFRPHQGD� FXLGDGR� QR� DUPD]HQDPHQWR� GD� iJXD�

XWLOL]DGD� QR� SURFHVVR� GH� DPDVVDPHQWR� GR� FRQFUHWR�� VHQGR� QHFHVViULR� TXH� R� OtTXLGR� VHMD�

JXDUGDGR� HP� HVWDQTXHV� FRP� WDPSDV�� HYLWDQGR� SRVWHULRU� FRQWDPLQDomR� SRU� VXEVWkQFLDV�

HVWUDQKDV�FRPR�JDOKRV��yOHRV��IROKDV��UDt]HV�H�RXWURV��&DVR�KDMD�FRQWDPLQDomR��D�iJXD�GHYH�VHU�

GHVFDUWDGD� H� HP� FDVR� GH� G~YLGDV� GHYHP�VH� FROHWDU� DPRVWUDV� SDUD� HQVDLRV� GH� TXDOLGDGH��2X�

VHMD��iJXD�ERD�SDUD�FRQFUHWR�p�iJXD�ERD�SDUD�EHEHU��

����� $JUHJDGRV�JUD~GR�H�PL~GR�

0HKWD�H�0RQWHLUR� �������HVSHFLILFDP�FRPR�DJUHJDGR��XP�PDWHULDO� JUDQXODU�� FRPR�

DUHLD�� SHGUHJXOKR��SHGULVFR�� URFKD�EULWDGD�HVFyULD�GH� DOWR�IRUQR�RX� UHVtGXRV�GH�FRQVWUXomR�H�

GHPROLomR��TXH�p�XVDGR�FRPR�XP�PHLR�FLPHQWtFLR�SDUD�SURGX]LU�R�FRQFUHWR��

3DUD� 1HYLOOH� �������� D� SULQFtSLR�� RV� DJUHJDGRV� HUDP� WLGRV� FRPR�PDWHULDLV� LQHUWHV��

GLVSHUVRV�QD�SDUWH�GH�FLPHQWR��H�HUDP�XWLOL]DGRV�SULQFLSDOPHQWH�SRU�UD]}HV�HFRQ{PLFDV��+RMH��

RV� DJUHJDGRV� Mi� QmR� SRGHP� VHU� FRQVLGHUDGRV� YHUGDGHLUDPHQWH� FRPR� LQHUWHV�� Mi� TXH� VXDV�

SURSULHGDGHV� ItVLFDV�� WpUPLFDV� H� DOJXPDV� YH]HV� TXtPLFDV�� LQIOXHQFLDP� GLUHWDPHQWH� R�

GHVHPSHQKR�GR�FRQFUHWR��2V�DJUHJDGRV� VmR�FRQVLGHUDYHOPHQWH�PDLV�EDUDWRV�TXH�R�FLPHQWR��

HQWmR� p� PDLV� HFRQ{PLFR� XWLOL]i�ORV� QD� PDLRU� TXDQWLGDGH� SRVVtYHO�� GLPLQXLQGR� DVVLP�� D�

TXDQWLGDGH�GH�FLPHQWR��(QWUHWDQWR��p�YiOLGR�UHVVDOWDU�TXH�D�HFRQRPLD��QmR�FKHJD�D�VHU�D�~QLFD�

UD]mR�SDUD�R�XVR�GH�DJUHJDGRV�� HOHV�SURYHHP�YDQWDJHQV� WpFQLFDV� FRQVLGHUiYHLV� DR� FRQFUHWR��

TXH� WHP� PDLRU� HVWDELOLGDGH� GH� YROXPH� H� PDLRU� GXUDELOLGDGH� GR� TXH� D� SDVWD� GH� FLPHQWR�

KLGUDWDGD��

e�GH�JUDQGH�UHOHYkQFLD�UHVVDOWDU�TXH�D�LQIOXrQFLD�TXH�R�DJUHJDGR�PL~GR�H[HUFH�VREUH�

R� FRQFUHWR� p� SUDWLFDPHQWH� D�PHVPD� LQIOXrQFLD� H[HUFLGD� SHOR� DJUHJDGR�JUD~GR�� TXDQWR�PDLV�

ILQR��PDLRU�R�FRQVXPR�GH�SDVWD�GH�FLPHQWR��TXDQWR�PDLV�JURVVR��PDLRU�D�TXDQWLGDGH�GH�YD]LRV�



���

QR�FRQFUHWR��2�DJUHJDGR�PL~GR� WHP�IXQomR�GH�SUHHQFKHU�RV�YD]LRV�GHL[DGRV�SHOR�DJUHJDGR�

JUD~GR��RX�VHMD��XP�QmR�VXEVWLWXL�R�RXWUR��

3DVVXHOR��������FRPSOHPHQWD�TXH�XP�GRV�FRQFHLWRV�EiVLFRV�GD�FLrQFLD�GRV�PDWHULDLV�

p�� D� PLFURHVWUXWXUD� GH� TXDOTXHU� PDWHULDO� HVWDUi� GLUHWDPHQWH� UHODFLRQDGD� FRP� DV� VXDV�

SURSULHGDGHV�� $VVLP�� DOpP� GD� FRQVWLWXLomR� PLQHUDOyJLFD� H� GD� FRPSRVLomR� TXtPLFD� GH� XP�

DJUHJDGR��D�VXD�PLFURHVWUXWXUD�GHYHUi�VHU�OHYDGD�HP�FRQWD��8P�H[HPSOR�IDFLOPHQWH�DSOLFiYHO�

SDUD� R� FDVR� GH� DJUHJDGRV� p� D� SRUFHQWDJHP� GH� DEVRUomR� G¶iJXD�� TXH� HVSHOKD� R� YROXPH� GH�

YD]LRV� GH� JUmRV� H� TXH� DFDED� VH� FRQVWLWXLQGR� QXP� ERP� tQGLFH� GH� DYDOLDomR� SUHOLPLQDU� SDUD�

TXDOLILFDomR�GRV�DJUHJDGRV�YLVWR�TXH��TXDQWR�PDLRU�IRU�j�iJXD�DEVRUYLGD��HP�JHUDO��PHQRU�VHUi�

D�FRPSDFLGDGH��SURSULHGDGH�IXQGDPHQWDO�QD�TXDOLILFDomR�GH�DJUHJDGRV�SDUD�FRQFUHWR���

6HJXQGR�DV�HVSHFLILFDo}HV�GD�1%5�������$%17���������RV�DJUHJDGRV�XWLOL]DGRV�QR�

WUDoR�GR�FRQFUHWR�SRGHP�VHU�FODVVLILFDGRV�HP��

x $JUHJDGR�JUD~GR��DJUHJDGR�FXMRV�JUmRV�SDVVDP�SHOD�SHQHLUD�FRP�DEHUWXUD�GH�PDOKD�

GH����PP�H�ILFDP�UHWLGRV�QD�SHQHLUD�FRP�DEHUWXUD�GH�PDOKD�GH������PP��HP�HQVDLR�

UHDOL]DGR�GH�DFRUGR�FRP�D�1%5�10������$%17���������FRP�SHQHLUDV�GHILQLGDV�SHOD�

1%5�10�,62���������$%17���������

x $JUHJDGR�PL~GR��DJUHJDGR�FXMRV�JUmRV�SDVVDP�SHOD�SHQHLUD�FRP�DEHUWXUD�GH�PDOKD�

�����PP�H�ILFDP�UHWLGRV�QD�SHQHLUD�FRP�DEHUWXUD�GH������P�HP�HQVDLR�UHDOL]DGR�GH�

DFRUGR�FRP�D�1%5�10������$%17���������FRP�SHQHLUDV�GHILQLGDV�SHOD�1%5�10�

,62���������$%17���������

3DUD� IiFLO� HQWHQGLPHQWR�� %DXHU� ������� GHWHUPLQD� TXH� RV� DJUHJDGRV� SRGHP� VHU�

FODVVLILFDGRV�WDPEpP�VHJXQGR�DV�GLPHQV}HV�GH�VXDV�SDUWtFXODV��

x 0L~GR��DV�DUHLDV��

x *UD~GR��RV�FDVFDOKRV�H�DV�EULWDV��

2V�DJUHJDGRV�GHVFULWRV�QD�1%5�������$%17���������DLQGD�SRGHP�VHU�FODVVLILFDGRV�

FRPR� GH� RULJHP� QDWXUDO�� DUWLILFLDO�� UHFLFODGR�� UHFLFODGR� GH� UHVtGXR� GD� FRQVWUXomR� FLYLO��

UHFLFODGR�GH�FRQFUHWR��UHFLFODGR�PLVWR�H�HVSHFLDO��1HVWD�PHVPD�QRUPD��p�GHVFULWR�D�GHILQLomR�

GH�DUHLD�H�SHGUD�EULWDGD��RX�EULWD���

x $JUHJDGR� QDWXUDO�� PDWHULDO� SpWUHR� JUDQXODU� TXH� SRGH� VHU� XWLOL]DGR� WDO� H� TXDO�

HQFRQWUDGR� QD� QDWXUH]D�� SRGHQGR� VHU� VXEPHWLGR� j� ODYDJHP�� FODVVLILFDomR� RX�

EULWDJHP��

x $JUHJDGR� DUWLILFLDO��PDWHULDO� JUDQXODU� UHVXOWDQWH� GR� SURFHVVR� LQGXVWULDO� HQYROYHQGR�

DOWHUDomR� PLQHUDOyJLFD�� TXtPLFD� RX� ItVLFR�TXtPLFD� GD� PDWpULD�SULPD� RULJLQDO�� SDUD�



���

XVR�FRPR�DJUHJDGR�HP�FRQFUHWR�RX�DUJDPDVVD��

x $JUHJDGR�UHFLFODGR��PDWHULDO�JUDQXODU�REWLGR�GH�SURFHVVRV�GH�UHFLFODJHP�GH�UHMHLWRV�

RX� VXESURGXWRV� GD� SURGXomR� LQGXVWULDO�� PLQHUDomR� RX� FRQVWUXomR� RX� GHPROLomR� GD�

FRQVWUXomR� FLYLO�� LQFOXLQGR� DJUHJDGRV� UHFXSHUDGRV� GH� FRQFUHWR� IUHVFR� SRU� ODYDJHP��

SDUD�XVR�FRPR�DJUHJDGR��

x $JUHJDGR� UHFLFODGR� GH� UHVtGXR� GD� FRQVWUXomR� FLYLO�� PDWHULDO� JUDQXODU� REWLGR� GR�

SURFHVVR�GH�EHQHILFLDPHQWR�GH� UHVtGXRV� GH�FRQVWUXomR�RX�GHPROLomR�GD�FRQVWUXomR�

FLYLO��

x $JUHJDGR�UHFLFODGR�GH�FRQFUHWR��PDWHULDO�JUDQXODU�REWLGR�SRU�UHFLFODJHP�GH�UHVtGXRV�

GH�FRQFUHWR�IUHVFR�RX�HQGXUHFLGR��FRQVWLWXtGR�QD�VXD�IUDomR�JUD~GD��!�����PP��GH�QR�

PtQLPR�����HP�PDVVD� GH� IUDJPHQWRV� j� EDVH� GH�&LPHQWR�3RUWODQG� RX� GH�PDWHULDO�

SpWUHR�H�FRP�SURSULHGDGHV�TXH�DWHQGDP�D�1%5��������$%17���������

x $JUHJDGR�HVSHFLDO��PDWHULDO�JUDQXODU�FXMDV�SURSULHGDGHV�SRGHP�FRQIHULU�DR�FRQFUHWR�

RX�DUJDPDVVD�XP�GHVHPSHQKR�TXH�SHUPLWD�RX�DX[LOLH�QR�DWHQGLPHQWR�GH�VROLFLWDo}HV�

HVSHFtILFDV�HP�DSOLFDo}HV�QmR�XVXDLV��

x $UHLD�� DJUHJDGR� PL~GR� RULJLQDGR� DWUDYpV� GH� SURFHVVRV� QDWXUDLV� RX� DUWLILFLDO� GH�

GHVLQWHJUDomR� GH� URFKDV�� RX� SURYHQLHQWH� GH� SURFHVVRV� LQGXVWULDLV�� e� FKDPDGD� DUHLD�

QDWXUDO� VH� UHVXOWDQWH� GH� Do}HV� GH� DJHQWHV� GD� QDWXUH]D�� GH� DUHLD� DUWLILFLDO� TXDQGR�

SURYHQLHQWH� GH� SURFHVVRV� LQGXVWULDLV�� GH� DUHLD� UHFLFODGD�� TXDQGR� SURYHQLHQWH� GH�

SURFHVVRV�GH�UHFLFODJHP��H�GH�DUHLD�GH�EULWDJHP��TXDQGR�SURYHQLHQWH�GR�SURFHVVR�GH�

FRPLQXLomR�PHFkQLFD�GH�URFKD��FRQIRUPH�QRUPDV�HVSHFtILFDV��

x 3HGUD�EULWDGD�RX�EULWD��DJUHJDGR�JUD~GR�RULJLQDGR�GD�FRPLQXLomR�PHFkQLFD�GD�URFKD��

����� $GLWLYRV�TXtPLFRV�H�DGLo}HV�

$GLWLYRV� TXtPLFRV� VmR� DV� VXEVWkQFLDV� TXH� VmR� DGLFLRQDGDV� LQWHQFLRQDOPHQWH� DR�

FRQFUHWR� LPHGLDWDPHQWH� DQWHV�RX�GXUDQWH� D�PLVWXUD�� FRP�R� ILP�GH� UHIRUoDU�RX�SRWHQFLDOL]DU�

FHUWDV�FDUDFWHUtVWLFDV��LQFOXVLYH�IDFLOLWDQGR�VHX�SUHSDUR�H�XWLOL]DomR��3(758&&,����������

6HJXQGR� D� 1%5� ������ �$%17�� ������� DGLWLYRV� TXtPLFRV� VmR� PDWHULDLV� PDVVD� GR�

FLPHQWR�FRQWLGR�QR�FRQFUHWR��SDUD�PRGLILFDU�RX�SRWHQFLDOL]DU�DV�SURSULHGDGHV�GD�PLVWXUD�QR�

HVWDGR�IUHVFR�RX�QR�HVWDGR�HQGXUHFLGR��

'HYLGR�D�VXD�JUDQGH�SRSXODULGDGH��RV�DGLWLYRV�TXtPLFRV�VmR�FRPXPHQWH�LQFOXtGRV�QR�

FRQFUHWR�� 2V� DGLWLYRV� YDULDP�PXLWR� QD� VXD� FRPSRVLomR� TXtPLFD�� PXLWRV� GHVHPSHQKDP� DWp�

PDLV�GH�XPD�IXQomR��+RMH��HP�WRGR�R�PXQGR��D�PDLRU�SDUWH�GR�FRQFUHWR�SURGX]LGR�FRQWpP�XP�



���

RX� PDLV� DGLWLYRV�DGLo}HV�� (VWLPD�VH� TXH� GH� ��� D� ���� GR� FRQFUHWR� SURGX]LGR� QRV� SDtVHV�

GHVHQYROYLGRV�FRQWHQKDP�DGLWLYRV�TXtPLFRV��0(+7$��0217(,52���������

2V�DGLWLYRV�TXtPLFRV�PDLV�XVXDLV�VHJXQGR�0HKWD�H�0RQWHLUR��������VmR��

x 7HQVR�DWLYRV� �SODVWLILFDQWHV�� VXSHUSODVWLILFDQWHV�� UHGXWRUHV� GH� iJXD��� PHOKRUDP� D�

IOXLGH]�H�SODVWLFLGDGH�GRV�FRQFUHWRV��DXPHQWDP�R�tQGLFH�GH�FRQVLVWrQFLD���SHUPLWLQGR�

PHOKRU� FRPSDFWDomR� FRP� PHQRU� GLVSrQGLR� GH� HQHUJLD�� UHGX]HP� D� TXDQWLGDGH� GH�

iJXD�� GLPLQXLQGR� D� UHWUDomR�� DXPHQWDQGR� D� UHVLVWrQFLD� RX� HFRQRPL]DQGR�

DJORPHUDQWH���

x ,QFRUSRUDGRUHV� GH� DU�� DXPHQWDP� D� GXUDELOLGDGH� GRV� FRQFUHWRV� �PDLRU� UHVLVWrQFLD� j�

DomR� GHOHWpULD� GH� OtTXLGRV� DJUHVVLYRV��� PHOKRUDP� D� SODVWLFLGDGH�� PHOKRUDP� R�

FRPSRUWDPHQWR� GR� PDWHULDO� GXUDQWH� R� WUDQVSRUWH� �PHQRU� SRVVLELOLGDGH� GH�

VHJUHJDomR��� FRQWULEXHP�SDUD� D� UHGXomR�GD�H[VXGDomR�H�DXPHQWDP�D� UHVLVWrQFLD�GR�

FRQFUHWR�DRV�FLFORV�GH�FRQJHODPHQWR�H�GHVFRQJHODPHQWR��6mR�XWLOL]DGRV�HP�FRQFUHWRV�

VXEPHWLGRV�D�JUDQGHV�YDULDo}HV�GH�WHPSHUDWXUD��JHOR�H�GHJHOR��FkPDUDV�IULJRUtILFDV��

HWF���H�WDPEpP�HP�FRQFUHWR�PDVVD��SRLV�GLPLQXHP�R�DWULWR�HQWUH�RV�DJUHJDGRV��

x $FHOHUDGRUHV� GH� SHJD�� DXPHQWD� D� YHORFLGDGH� GH� FUHVFLPHQWR� GD� UHVLVWrQFLD��

SHUPLWLQGR� D� GHVIRUPD� PDLV� UiSLGD�� OLEHUDQGR� UDSLGDPHQWH� R� DPELHQWH� SDUD�

FRQWLQXLGDGH� GD� FRQVWUXomR�� 6mR� XVDGRV� TXDQGR� R� FRQFUHWR� GHYH� VHU� ODQoDGR� HP�

WHPSHUDWXUDV� EDL[DV� RX� HP� FDVRV� GH� VHUYLoRV� XUJHQWHV� GH� UHSDURV�� 7DPEpP� VmR�

XWLOL]DGRV�QD�H[HFXomR�GH�SUp�PROGDGRV�H�GH�FRQFUHWR�SURMHWDGR��

x 5HWDUGDGRUHV� GH� SHJD�� VmR� ~WHLV� SDUD� HYLWDU� DV� MXQWDV� IULDV� �PDQWrP� R� FRQFUHWR�

SOiVWLFR� SRU� XP� SHUtRGR� PDLRU�� HYLWDQGR�VH� TXH� DV� VXFHVVLYDV� FDPDGDV� ODQoDGDV�

FULHP� MXQWDV� IULDV� FRP� GHVFRQWLQXLGDGH� HVWUXWXUDO��� DMXGDP� QD� FRQFUHWDJHP� HP�

WHPSR� TXHQWH�� TXDQGR� D� SHJD� QRUPDO� p� DFHOHUDGD� SHOD� WHPSHUDWXUD� PDLV� DOWD�

�PHOKRUDP�R�EDODQoR�WpUPLFR�SHOD�PDLRU�IDFLOLGDGH�GH�GLVVLSDomR�GR�FDORU�JHUDGR�H�

HYLWDP� JUDQGH� DXPHQWR� GH� WHPSHUDWXUD��� VmR� XWLOL]DGRV� QR� UHWDUGDPHQWR� GR�

HQGXUHFLPHQWR� GR� FRQFUHWR� TXDQGR� VH� GHVHMD� REWHU� XP� DFDEDPHQWR� DUTXLWHW{QLFR�

FRP� DJUHJDGR� H[SRVWR�� DMXGDP� QR� FRQWUROH� GH� JUDQGHV� XQLGDGHV� HVWUXWXUDLV� SDUD�

PDQWHU�R�FRQFUHWR�WUDEDOKiYHO�GXUDQWH�R�ODQoDPHQWR��

x ,PSHUPHDELOL]DQWHV��DJHP�SRU�DomR�UHSXOVLYD�FRP�UHODomR�j�iJXD�RX�SRU�REWXUDomR�

GRV�SRURV��UHGX]HP�D�SHQHWUDomR�GH�XPLGDGH�VRE�SUHVVmR�H�GH�HOHPHQWRV�DJUHVVLYRV��

VmR�XWLOL]DGRV�HP�DUJDPDVVDV�GH�UHSDUR��UHMXQWHV�H�QRV�FRQFUHWRV�GH�UHVHUYDWyULRV��



���

x 3URGXWRUHV�GH�JiV�RX�HVSXPD��VmR�FDSD]HV�GH�SURGX]LU��QD�PDVVD�GR�FRQFUHWR��EROKDV�

GH�JiV�RX�GH�HVSXPD��GDQGR�RULJHP�DRV�FRQFUHWRV�SRURVRV��FHOXODUHV�RX�DHUDGRV��TXH�

SRVVXHP� EDL[R� SHVR� HVSHFtILFR� H� PHOKRU� GHVHPSHQKR� QR� LVRODPHQWR� WpUPLFR� H�

SURWHomR�FRQWUD�R�IRJR��6mR�XWLOL]DGRV�HP�SLVRV��ODMHV�H�UHFXSHUDomR�GH�HVWUXWXUDV���

x )XQJLFLGDV��JHUPLFLGDV�H�LQVHWLFLGDV��FRQWURODP�R�FUHVFLPHQWR�GH�DOJDV�RX�OLTXHQV�QR�

FRQFUHWR�HQGXUHFLGR�GXUDQWH�XP�GHWHUPLQDGR�WHPSR��

x ,QLELGRUHV�GH�FRUURVmR�GH�DUPDGXUDV��VmR�HIHWLYRV�QR�FRQWUROH�H�UHGXomR�GDV�WD[DV�GH�

FRUURVmR� GDV� DUPDGXUDV�� VmR� XWLOL]DGRV� QRV� PDWHULDLV� GH� UHSDUR� H� HP� FRQFUHWRV�

VXEPHWLGRV�j�DomR�GH�FORUHWRV��

4XDQWR� jV� DGLo}HV�PLQHUDLV�� QRUPDOPHQWH� VmR� DGLFLRQDGDV� DR� FRQFUHWR� HP�JUDQGHV�

TXDQWLGDGHV��$OpP�GD� UHGXomR�GH�FXVWRV�H�GR�JDQKR�QD� WUDEDOKDELOLGDGH�GR�FRQFUHWR�IUHVFR��

HODV�SRGHP�PHOKRUDU�D�UHVLVWrQFLD�GR�FRQFUHWR�j�ILVVXUDomR�WpUPLFD��j�H[SDQVmR�FDXVDGD�SHOD�

UHDomR� iOFDOL�DJUHJDGR� H� DR� DWDTXH� SRU� VXOIDWR�� 2V� PDWHULDLV� SR]ROkQLFRV� QDWXUDLV� H�

VXESURGXWRV� LQGXVWULDLV� FRPR�FLQ]DV�YRODQWHV� H�HVFyULD�� VmR� DV� DGLo}HV�QRUPDOPHQWH�XVDGDV�

�0(+7$��0217(,52���������

0DV�FRPR�WRGR�PDWHULDO��DV�DGLo}HV�WDPEpP�H[LJHP�FXLGDGR�H�DWHQomR��SRLV�WHQGHP�

D�DXPHQWDU�D�FRHVmR�H�D�GLPLQXLU�D�WUDEDOKDELOLGDGH��FRPR�p�R�FDVR�GH�FLQ]D�YRODQWH�TXDQGR�

XWLOL]DGD�SDUD� VXEVWLWXLU� SDUWH�GR� DJUHJDGR�PL~GR��3RU� H[HPSOR�� D� DGLomR�GH�PDWHULDO� LQHUWH�

FRP�GLkPHWUR�LQIHULRU�D�����P��FRPR�R�ILOHU��TXH�WHP�D�IXQomR�GH�XP�DJUHJDGR�XOWUDILQR��p�

LPSRUWDQWH� SDUD� VH� REWHU� ERD� WUDEDOKDELOLGDGH� SDUD� D� H[HFXomR� GH� FRQFUHWR� ERPEHDGR��PDV�

HVVD�DGLomR�HP�H[FHVVR�SRGH�SURYRFDU�ILVVXUDV�GHYLGR�j�DOWD�UHWUDomR�GXUDQWH�D�IDVH�GH�FXUD�GR�

FRQFUHWR��3$668(/2���������

��� 7,326�'(�&21&5(72�

$OpP� GR� FRQFUHWR� FRQYHQFLRQDO� �D� EDVH� GH� &LPHQWR� 3RUWODQG�� iJXD� H� DJUHJDGRV�

JUD~GR�H�PL~GR���DR�DFUHVFHQWDU�DGLo}HV�H�DoR��VXUJHP�RXWURV� WLSRV�GH�FRQFUHWRV� UHVLVWHQWHV�

FRPR�R�FRQFUHWR�DUPDGR��GHYLGR�j�SUHVHQoD�GR�DoR�DFUHVFLGR�QR�PDWHULDO��HVVH�FRQFUHWR�WHP�

FRPR� IXQomR� EiVLFD�� UHVLVWLU� DRV� HVIRUoRV� SRU� WUDomR�� H� FRQFUHWRV� HVSHFLDLV� H[HFXWDGRV� SDUD�

DWHQGHU�D�QHFHVVLGDGH�GR�SURMHWR��ORFDO�H�WHPSR�SDUD�FRQFOXVmR�GD�REUD��

3DUD� 6DOJDGR� �������� D� WHFQRORJLD� GR� FRQFUHWR� SRGH� FRQIHULU� DR� SURMHWLVWD� H� DR�

FRQVWUXWRU�SDUD�DV�PDLV�GLYHUVDV�DSOLFDo}HV�H�ILQDOLGDGHV��'HVWDFDP�VH�QHVWH�PHLR��



���

x &RQFUHWR�ERPEHiYHO�� VXD�XWLOL]DomR� VH� WRUQRX�XVXDO�QD� FRQVWUXomR�FLYLO�� DWHQGHQGR�

GHVGH� UHVLGrQFLDV� D� HGLItFLRV� GH� JUDQGHV� DOWXUDV��$� VXD� GRVDJHP� p� DSURSULDGD� SDUD�

XWLOL]DomR� HP� ERPEDV� GH� FRQFUHWR�� HYLWDQGR� VHJUHJDomR� H� SHUGDV� GH�PDWHULDO�� 6XD�

UHVLVWrQFLD�SRGH�VHU�GH������D�����03D��e�DSOLFDGR�HP�REUDV�FLYLV�HP�JHUDO��REUDV�

LQGXVWULDLV�H�SHoDV�SUp�PROGDGDV��2�VHUYLoR�GH�ERPEHDPHQWR�VH�FDUDFWHUL]D�SRU�GDU�

XPD� PDLRU� UDSLGH]� D� FRQFUHWDJHP�� GLPLQXLU� D� PmR� GH� REUD� SDUD� R� WUDQVSRUWH� H�

DSOLFDomR�GR�FRQFUHWR��3RU�HOLPLQDU�R�XVR�GH�FDUULQKRV�GH�PmR�RX�VLPLODUHV�H�XWLOL]DU�

XP� FRQFUHWR� TXH� SHUPLWH� XPD�PHOKRU� WUDEDOKDELOLGDGH�� HVVH� FRQFUHWR� QHFHVVLWD� GH�

PHQRU�YLEUDomR�UHVXOWDQGR�HP�XP�PHOKRU�DFDEDPHQWR��

x &RQFUHWR� URODGR�� p� XWLOL]DGR� HP� SDYLPHQWDo}HV� XUEDQDV�� FRPR� VXE�EDVH� GH�

SDYLPHQWRV�H�EDUUDJHQV�GH�JUDQGH�SRUWH�GHYLGR�R� VHX�DFDEDPHQWR�QmR�VHU� WmR�ERP�

TXDQWR�DRV�FRQFUHWRV�XWLOL]DGRV�HP�SLVRV�LQGXVWULDLV�RX�QD�SDYLPHQWDomR�GH�SLVWDV�GH�

DHURSRUWRV�H�URGRYLDV���

x &RQFUHWR�GH�DOWD�UHVLVWrQFLD�LQLFLDO��WHP�D�FDUDFWHUtVWLFD�GH�DWLQJLU�JUDQGH�UHVLVWrQFLD��

FRP�SRXFD�LGDGH��SRGHQGR�GDU�PDLV�YHORFLGDGH�j�REUD�RX�VHU�XWLOL]DGR�SDUD�DWHQGHU�

VLWXDo}HV� HPHUJHQFLDLV�� 6XD� DSOLFDomR� SRGH� VHU� QHFHVViULD� HP� LQG~VWULDV� GH� SUp�

PROGDGRV�� HP� HVWUXWXUDV� FRQYHQFLRQDLV� RX� SURWHQGLGDV�� QD� IDEULFDomR� GH� WXERV� H�

DUWHIDWRV� GH� FRQFUHWR�� HQWUH� RXWUDV�� 2� DXPHQWR� QD� YHORFLGDGH� GDV� REUDV� TXH� HVWH�

FRQFUHWR� SRGH� JHUDU�� WUD]� FRQVLJR� D� UHGXomR� GRV� FXVWRV� FRP� IXQFLRQiULRV�� FRP�

DOXJXpLV�GH�I{UPDV��HTXLSDPHQWRV�H�GLYHUVRV�RXWURV�JDQKRV�GH�SURGXWLYLGDGH��$�DOWD�

UHVLVWrQFLD�LQLFLDO�p�IUXWR�GH�XPD�GRVDJHP�UDFLRQDO�GR�FRQFUHWR��IHLWD�FRP�EDVH�QDV�

FDUDFWHUtVWLFDV� HVSHFtILFDV� GH� FDGD� REUD�� 3RUWDQWR�� D� REUD� GHYH� IRUQHFHU� R� PDLRU�

Q~PHUR�GH�LQIRUPDo}HV�SRVVtYHLV�SDUD�D�HODERUDomR�GR�WUDoR��TXH�SRGH�H[LJLU�DGLWLYRV�

HVSHFLDLV��WLSRV�HVSHFtILFRV�GH�FLPHQWR�H�DGLo}HV���

x &RQFUHWR�GH�SDYLPHQWR� UtJLGR��R�SULQFLSDO� UHTXLVLWR� H[LJLGR�SDUD� HVVH� FRQFUHWR� p�D�

UHVLVWrQFLD�j� WUDomR�QD�IOH[mR�H�DR�GHVJDVWH�VXSHUILFLDO��7UDWD�VH�GH�XP�FRQFUHWR�GH�

IiFLO� ODQoDPHQWR� H� H[HFXomR��e� DSOLFDGR�HP�HVWUDGDV� H�YLDV�XUEDQDV��$V�YDQWDJHQV�

VmR��UHVLVWrQFLD��GXUDELOLGDGH��PHQRU�FXVWR�GH�PDQXWHQomR��HFRQRPLD�HP�LOXPLQDomR�

S~EOLFD��PHQRU�ULVFR�GH�DFLGHQWHV��PHQRU�WHPSHUDWXUD�VXSHUILFLDO��HQWUH�RXWUDV��

x &RQFUHWR�UHVIULDGR�FRP�JHOR��FRQFUHWR�JHODGR��RX�PHOKRU��UHVIULDGR��p�DTXHOH�TXH�WHP�

D� WHPSHUDWXUD� GH� ODQoDPHQWR� UHGX]LGD�� DWUDYpV� GD� DGLomR� GH� JHOR� j� PLVWXUD�� HP�

VXEVWLWXLomR�WRWDO�RX�SDUFLDO�GD�iJXD�GD�GRVDJHP��3DUD�VH�ID]HU�HVWH�WLSR�GH�FRQFUHWR��

R� JHOR� GHYH� VHU� PRtGR� H� ILFDU� j� GLVSRVLomR� GD� FHQWUDO� GRVDGRUD� HP� FDPLQK}HV�
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IULJRUtILFRV�� (OH� Vy� GHYH� VHU� FRORFDGR� QR� FDPLQKmR� EHWRQHLUD�� PRPHQWRV� DQWHV� GD�

FDUJD�� (P� REUDV� GH� JUDQGH� SRUWH� VmR� QHFHVViULDV� ORJtVWLFDV� HVSHFLDLV�� TXH� SRGHP�

LQFOXLU�DWp�D�PRQWDJHP�GH�XPD�HVWUXWXUD�SDUD�SURGX]LU�VHX�SUySULR�JHOR��6XD�DGLomR�

WHP�FRPR�REMHWLYR�SULQFLSDO��D�UHGXomR�GDV�WHQV}HV�WpUPLFDV��DWUDYpV�GD�GLPLQXLomR�

GR� FDORU� GH� KLGUDWDomR� QDV� SULPHLUDV� KRUDV�� (VWH� SURFHGLPHQWR�� DOpP� GH� HYLWDU�

ILVVXUDV��PDQWpP�SRU�PDLV�WHPSR�D�WUDEDOKDELOLGDGH�H�JHUD�XPD�PHOKRU�HYROXomR�GD�

UHVLVWrQFLD� j� FRPSUHVVmR��e� EDVWDQWH� XWLOL]DGR� HP� HVWUXWXUDV� GH� JUDQGHV� GLPHQV}HV�

�EDUUDJHQV��DOJXQV�WLSRV�GH�IXQGDo}HV��EORFRV�FRP�DOWR�FRQVXPR�GH�FLPHQWR�H�HWF����

x &RQFUHWR�VXEPHUVR��p�D�GHQRPLQDomR�GDGD�DR�FRQFUHWR�TXH�p�DSOLFDGR�QD�SUHVHQoD�GH�

iJXD�� FRPR� DOJXQV� WXEXO}HV�� EDUUDJHQV�� HVWUXWXUDV� VXEPHUVDV� QR� PDU� RX� HP� iJXD�

GRFH�� HVWUXWXUDV� GH� FRQWHQomR� RX� HP�PHLR� j� ODPD� EHQWRQtWLFD�� FRPR� p� R� FDVR� GDV�

SDUHGHV�GLDIUDJPD��6XDV�FDUDFWHUtVWLFDV�SULQFLSDLV�VmR�GH�GDU�XPD�PDLRU�FRHVmR�DRV�

JUmRV�� QmR� SHUPLWLQGR� D� GLVSHUVmR� GR� FRQFUHWR� DR� HQWUDU� HP� FRQWDWR� FRP� D� iJXD� H�

RIHUHFHU�XPD�PDLRU�UHVLVWrQFLD�TXtPLFD�DR�FRQFUHWR��

x &RQFUHWR� SUp�PROGDGR�� p� DTXHOH� HP� TXH� RV� HOHPHQWRV� HVWUXWXUDLV�� FRPR� SLODUHV��

YLJDV��ODMHV�H�RXWURV��VmR�PROGDGRV�H�DGTXLUHP�FHUWR�JUDX�GH�UHVLVWrQFLD��DQWHV�GR�VHX�

SRVLFLRQDPHQWR�GHILQLWLYR�QD�HVWUXWXUD��(VWH�FRQMXQWR�GH�SHoDV�p�WDPEpP�FRQKHFLGR�

SHOR� QRPH� GH� HVWUXWXUD� SUp�IDEULFDGD�� H� SRGHP� VHU� DGTXLULGDV� MXQWR� D� HPSUHVDV�

HVSHFLDOL]DGDV��RX�PROGDGDV�QR�SUySULR�FDQWHLUR�GD�REUD��

x &RQFUHWR�SURWHQGLGR��D�UHVLVWrQFLD�j�WUDomR�GR�FRQFUHWR�HVWi�VLWXDGD�QD�RUGHP�GH�����

GH� VXD� UHVLVWrQFLD� j� FRPSUHVVmR�� VHQGR� JHUDOPHQWH� GHVSUH]DGD� QRV� FiOFXORV�

HVWUXWXUDLV�� $� SURWHQVmR� SRGH� VHU� GHILQLGD� FRPR� XP� DUWLItFLR� GH� LQWURGX]LU� QD�

HVWUXWXUD�� XP� HVWDGR� SUpYLR� GH� DORQJDPHQWR� GRV� FDERV� H� FRUGRDOKDV� DWUDYpV� GH�

HTXLSDPHQWRV� HVSHFLDLV�� FRPR� PDFDFR� KLGUiXOLFR�� 'HQWUR� GDV� YDQWDJHQV� TXH� HVWD�

WpFQLFD� SRGH� RIHUHFHU�� WHP�VH� D� UHGXomR� QD� LQFLGrQFLD� GH� ILVVXUDV�� GLPLQXLomR� QD�

GLPHQVmR� GDV� SHoDV� GHYLGR� j� PDLRU� UHVLVWrQFLD� GRV� PDWHULDLV� HPSUHJDGRV��

SRVVLELOLGDGH�GH�YHQFHU�YmRV�PDLRUHV�GR�TXH�R�FRQFUHWR�DUPDGR�FRQYHQFLRQDO��DOpP�

GH�UHGX]LU�R�SHVR�SUySULR�GD�HVWUXWXUD��

x &RQFUHWR� GH� DOWR� GHVHPSHQKR�� QRUPDOPHQWH� HODERUDGR� FRP� DGLo}HV� PLQHUDLV� WLSR�

VtOLFD�DWLYD�H�PHWDFDXOLP�H�DGLWLYRV� VXSHUSODVWLILFDQWHV��2V� FRQFUHWRV� DVVLP�REWLGRV�

SRVVXHP� H[FHOHQWHV� SURSULHGDGHV�� e� DSOLFDGR� HP� REUDV� HVSHFLDLV�� KLGUiXOLFDV� HP�

JHUDO�H�HP�UHFXSHUDo}HV�RQGH�Ki�D�QHFHVVLGDGH�GH�XP�SHUtRGR�PHQRU�SDUD�GHVIRUPD��
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$V�YDQWDJHQV�VmR��DXPHQWR�GD�GXUDELOLGDGH�H�YLGD�~WLO�GDV�REUDV��UHGXomR�GRV�FXVWRV�

GD�REUD�H�PHOKRU�DSURYHLWDPHQWR�GDV�iUHDV�GLVSRQtYHLV�SDUD�FRQVWUXomR��

x &RQFUHWR� DGLWLYDGR�� QD� VXD� FRPSRVLomR� UHFHEH� SURGXWRV� TXtPLFRV� FKDPDGRV� GH�

DGLWLYRV� TXH� SRVVXHP� SURSULHGDGHV� SDUD� SRWHQFLDOL]DU� DOJXPDV� GH� VXDV�

FDUDFWHUtVWLFDV��WDLV�FRPR�SODVWLFLGDGH��LPSHUPHDELOLGDGH��UHVLVWrQFLD��GXUDELOLGDGH�H�

RXWUDV��

x &RQFUHWR�FRORULGR��p�R�FRQFUHWR�QRUPDO�DGLFLRQDGR�GH�SLJPHQWRV�HVSHFLDLV��RV�TXDLV�

FRQIHUHP� DR� FRQFUHWR� YiULDV� FRUHV� FRP� GLIHUHQWHV� WRQDOLGDGHV� �DPDUHOD�� D]XO��

YHUPHOKD�� YHUGH�� PDUURP� H� SUHWD��� e� DSOLFDGR� HP� SLVRV�� FDOoDGDV� H� IDFKDGDV�� 6XD�

XWLOL]DomR� HOLPLQD� R� DFDEDPHQWR� HP� SLQWXUD� H� SRGH� VHU� XVDGR� FRPR� PDUFDGRU� GH�

iUHDV�HVSHFtILFDV��

x &RQFUHWR� SURMHWDGR�� p� ODQoDGR�SRU� HTXLSDPHQWRV� HVSHFLDLV� H� HP�JUDQGH� YHORFLGDGH�

VREUH�XPD�GHWHUPLQDGD�VXSHUItFLH��SURSRUFLRQDQGR�D�FRPSDFWDomR�H�D�DGHUrQFLD�GR�

PHVPR�� *HUDOPHQWH� VmR� XWLOL]DGRV� SDUD� UHYHVWLPHQWRV� GH� W~QHLV�� SDUHGHV�� SLODUHV��

FRQWHQomR�GH�HQFRVWDV��HQWUH�RXWURV��

x &RQFUHWR�FHOXODU��ID]�SDUWH�GH�XP�JUXSR�GHQRPLQDGR�GH�FRQFUHWRV�OHYHV�H�VHP�IXQomR�

HVWUXWXUDO��TXH�FRQVLVWH�QR�XVR�GH�DGLWLYRV�LQFRUSRUDGRUHV�GH�DU�TXH�FULDP�PLQ~VFXODV�

EROKDV� GH� DU� QD� PDVVD� GR� FRQFUHWR� FRP� D� GLIHUHQoD� GH� TXH� DR� LQYpV� GH� XWLOL]DU�

DJUHJDGRV�GH�UHGX]LGD�PDVVD�HVSHFtILFD�HP�VXD�FRPSRVLomR��HOH�p�REWLGR�DWUDYpV�GD�

DGLomR� GH� XP� WLSR� HVSHFLDO� GH� HVSXPD� DR� FRQFUHWR�� 6XD� XWLOL]DomR� p� EDVWDQWH�

GLIXQGLGD�SHOR�PXQGR��VHQGR�DSOLFDGR�HP�SDUHGHV��GLYLVyULDV��QLYHODPHQWR�GH�SLVRV��

LVRODPHQWR�WpUPLFR�HP�ODMHV�GH�FREHUWXUD�H�WHUUDoRV�H�SDLQpLV�SUp�IDEULFDGRV��

x &RQFUHWR� FRP� DGLomR� GH� ILEUDV�� QRUPDOPHQWH� HODERUDGR� FRP� ILEUDV� GH� Q\ORQ��

SROLSURSLOHQR� H� DoR�� GHSHQGHQGR� GDV� FRQGLo}HV� GH� SURMHWR�� 2V� FRQFUHWRV� DVVLP�

REWLGRV� LQLEHP�RV�HIHLWRV�GD�ILVVXUDomR�SRU�UHWUDomR��$V�YDQWDJHQV�VmR��DXPHQWR�GD�

GXUDELOLGDGH�GDV�REUDV�TXDQWR�j�DEUDVmR�H�GHVJDVWH�VXSHUILFLDO��PHOKRU� UHVLVWrQFLD�j�

WUDomR�GR�FRQFUHWR�H�SRGH�VHU�XWLOL]DGR�HP�SLVWDV�GH�DHURSRUWRV��

x &RQFUHWR� DXWRDGHQViYHO�� WUDWD�VH� GH� XP� FRQFUHWR� GH� HOHYDGD� SODVWLFLGDGH�� PDLRU�

GXUDELOLGDGH�H� IiFLO� DSOLFDomR��(P�DOJXQV�FDVRV��SRGH� WHU�D�VXD� UHRORJLD� FRQWURODGD�

FRP�D�XWLOL]DomR�GH�DGLWLYRV�GH�~OWLPD�JHUDomR��e�DSOLFDGR�HP�IXQGDo}HV�HVSHFLDLV�

WLSR� KpOLFH� FRQWtQXD� H� SDUHGHV� GLDIUDJPD�� SHoDV� GHOJDGDV� H� SHoDV� GHQVDPHQWH�

DUPDGDV�� 'LVSHQVD� D� XWLOL]DomR� WRWDO� RX� SDUFLDO� GH� YLEUDGRUHV�� WHP� PDLRU�

SURGXWLYLGDGH�QR�ODQoDPHQWR�H�UHGX]�RV�FXVWRV�FRP�PmR�GH�REUD��
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x &RQFUHWR� IOXLGR�� FRQFUHWR� TXH� DSUHVHQWD� FRPR� FDUDFWHUtVWLFD� SULQFLSDO� D� DOWD�

SODVWLFLGDGH� RX� IOXLGH]� TXH� GLVSHQVD� YLEUDomR�� 3RVVXL� JUDQXORPHWULD� SDUD� HYLWDU� D�

VHJUHJDomR�GRV�PDWHULDLV�GXUDQWH�VHX�ODQoDPHQWR�RX�DGHQVDPHQWR�H�p�LQGLFDGR�SDUD�

FRQFUHWDJHP� GH� SHoDV� GHOJDGDV� H� SHoDV� FRP� DOWD� FRQFHQWUDomR� GH� DUPDGXUD� FRP�

GLItFLO�DGHQVDPHQWR��

x &RQFUHWR�LPSHUPHiYHO��FRQFUHWR�FRP�UHODomR�iJXD�FLPHQWR�OLPLWDGD�VH�GRVDGR�FRP�

XP�FLPHQWR�DSURSULDGR�GH�DOWR�IRUQR�RX�SR]ROkQLFR��$SOLFDGR�HP�REUDV�KLGUiXOLFDV�

HP� JHUDO�� HVWDo}HV� GH� WUDWDPHQWR� G¶iJXD� H� HVJRWR� H� EDUUDJHQV�� 2� DXPHQWR� GD�

GXUDELOLGDGH�H�D�UHGXomR�GRV�FXVWRV�GH�PDQXWHQomR�VmR�YDQWDJHQV�EHP�FRQVLGHUiYHLV�

GHVWH�WLSR�GH�FRQFUHWR��

x &RQFUHWR� VHP� ILQRV�� GRQR� GH� HOHYDGD� SRURVLGDGH� FRPR� VXD�PDLRU� FDUDFWHUtVWLFD�� D�

GHQVLGDGH�GHVVH�DJUHJDGR�YDULD�GH�DFRUGR�FRP�R�DJUHJDGR�XWLOL]DGR��EULWD��VHL[R�RX�

DUJLOD�H[SDQGLGD��e�DSOLFDGR�HP�GUHQDJHQV�H�HQFKLPHQWRV��6XD�SULQFLSDO�YDQWDJHP�p�

D�EDL[D�GHQVLGDGH��

x 0LFURFRQFUHWR�RX�*URXQW��DJUHJDGR�GH�SHTXHQRV�GLkPHWURV�FRP�QR�Pi[LPR�����PP�

FRP� DGLomR� GH� DGLWLYRV� HVSHFLDLV� TXH� SHUPLWHP� IOXLGH]� H� VmR� DXWRDGHQViYHLV�� e�

XWLOL]DGR�QR�SUHHQFKLPHQWR�GH�YD]LRV�H�MXQWDV�GH�EORFRV�GH�DOYHQDULD�HVWUXWXUDO��EDVHV�

GH�PiTXLQDV�H�GH�HVWUXWXUDV��

x &RQFUHWR�FRP�PLFURVVtOLFD��XVDGR�TXDQGR�Ki�D�QHFHVVLGDGH�GH�HOHYDGDV�UHVLVWrQFLDV�

ItVLFDV� H� DWDTXHV� TXtPLFRV�� UHVXOWDQGR�HP�PDLRU�GXUDELOLGDGH��$�PLFURVVtOLFD� p�XP�

DJORPHUDQWH� DOWDPHQWH� UHDWLYR� TXH� LQFRUSRUD� FDUDFWHUtVWLFDV� HVSHFLDLV� FRPR�

UHVLVWrQFLDV�GH����D�����03D��

x &RQFUHWR� DSDUHQWH�� XWLOL]DGR� TXDQGR� VH� GHVHMD� H[HFXomR� GH� SHoDV� TXH� YmR� UHFHEHU�

UHYHVWLPHQWR�DGLFLRQDO��$VVLP��R�XVR�GH�I{UPDV�GH�PDGHLUD�SODVWLILFDGDV�RX�PHWiOLFDV�

p�LPSUHVFLQGtYHO�H�R�XVR�GH�DGLWLYRV�SODVWLILFDQWHV�p�DOWDPHQWH�UHFRPHQGiYHO��

x &RQFUHWR�WUDQVO~FLGR��MXQomR�GR�FRQFUHWR�FRQYHQFLRQDO��ILEUD�GH�YLGUR�H�PLOKDUHV�GH�

ILEUDV�ySWLFDV�TXH�YDULDP�GH���P�D��PP��2�IHL[H�GH�OX]��DR�LQFLGLU�QD�VXSHUItFLH�GR�

FRQFUHWR��DWUDYHVVD�R�PDWHULDO��LOXPLQD�R�PHLR�RSRVWR�H�SURGX]�R�HIHLWR�WUDQVO~FLGR��H�

GHSHQGHQGR�GD�GLVWkQFLD�GR�REMHWR�GD�VXSHUItFLH�H�GR�REVHUYDGRU��WDPEpP�p�FDSD]�GH�

SHUFHEHU�VXDV�FRUHV��)LJXUD�����(PERUD�D�SURGXomR�H�FXUD�GHVVH�FRQFUHWR�VHMDP�LJXDO�

D� GR� FRQFUHWR� FRQYHQFLRQDO�� R� PDWHULDO� DSUHVHQWD� PDLRU� UHVLVWrQFLD� DR� IRJR��

GHQVLGDGH� GH� �����NJ�Pñ�� PDLRU� PDOHDELOLGDGH� H� LPSHUPHDELOLGDGH�� (VVDV�

FDUDFWHUtVWLFDV� DVVRFLDGDV� j� UHVLVWrQFLD� GLILFXOWDP� DV� FKDQFHV� GH� ILVVXUDV� H�
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LQILOWUDo}HV��6XD�PDLRU�GHVYDQWDJHP�p�TXH�VH�WUDWD�GH�XP�PDWHULDO�QmR�UHJXODUL]DGR�

SRGHQGR� DSHQDV� VHU� XWLOL]DGR� FRPR� HOHPHQWR� GH� YHGDomR� FRP� XVR� UHVWULWR� D�

GHFRUDomR��628=$��',1,=���������$OpP�GRV�SDtVHV�HP�TXH�R�PDWHULDO�Mi�HVWi�VHQGR�

SURGX]LGR� LQGXVWULDOPHQWH�� FRPR��$OHPDQKD��ÈXVWULD��5HS~EOLFD�7KHFD� H�6XpFLD�� R�

(VWDGRV�8QLGRV� DGHULX� j� QRYD� WHFQRORJLD� HP� XP�PXVHX� GH� GHVWDTXH� QD� FLGDGH� GH�

/RXLVLDQD�FRQIRUPH�LOXVWUD�D�)LJXUD����

)LJXUD�����3DVVDJHP�GH�OX]�H�SURMHomR�
GH�VRPEUD�

)RQWH��7(&126,/��������

)LJXUD�����0HPRULDO�GH�9HWHUDQRV�GH�,EHUYLOOH�3DULVK��HP�
/RXLVLDQD�(8$�

)RQWH��7(&126,/��������
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+i� DR� PHQRV� TXDWUR� UD]}HV� YDQWDMRVDV� SDUD� TXH� R� FRQFUHWR� VHMD� R� PDWHULDO� PDLV�

XWLOL]DGR�QD�FRQVWUXomR�FLYLO�GH�DFRUGR�FRP�0HKWD�H�0RQWHLUR���������

$�SULPHLUD� UHIHUH�VH� D�H[FHOHQWH� UHVLVWrQFLD�GR� FRQFUHWR� j� iJXD��'LIHUHQWHPHQWH�GD�

PDGHLUD�H�GR�DoR�FRPXP��D�FDSDFLGDGH�GR�FRQFUHWR�GH�HQIUHQWDU�D�DomR�GD�iJXD�VHP�JUDYH�

GHWHULRUDomR� WRUQD�R� XP� PDWHULDO� LGHDO� SDUD� FRQVWUXomR� GH� HVWUXWXUDV� SDUD� FRQWUROH��

DUPD]HQDPHQWR� H� WUDQVSRUWH� GD� iJXD��2� VHX� XVR� SDUD� EDUUDJHQV�� UHYHVWLPHQWRV� GH� FDQDLV� H�

SDYLPHQWRV�p�DOJR�FRPXP�GH�VH�HQFRQWUDU�HP�TXDVH�WRGRV�RV�OXJDUHV�GR�PXQGR���

2� VHJXQGR� PRWLYR� SDUD� R� XVR� GR� FRQFUHWR� p� D� IDFLOLGDGH� FRP� D� TXDO� HOHPHQWRV�

HVWUXWXUDLV�GH� FRQFUHWR�SRGHP�VHU�REWLGRV� DWUDYpV�GH�XPD�YDULHGDGH�GH� IRUPDV� H� WDPDQKRV��

,VWR� SRUTXH� R� FRQFUHWR� IUHVFR� p� GH� FRQVLVWrQFLD� SOiVWLFD�� SHUPLWLQGR� ERD� WUDEDOKDELOLGDGH��

IDYRUHFHQGR�R�IOX[R�GR�PDWHULDO�SDUD�R�LQWHULRU�GDV�I{UPDV�SUp�IDEULFDGDV��'HSRLV�GH�DOJXPDV�

KRUDV�� TXDQGR� R� FRQFUHWR� HVWi� VROLGLILFDGR� H� HQGXUHFLGR�� WRUQDQGR�VH� PDVVD� FRQVLVWHQWH�� D�

I{UPD�SRGH�VHU�UHPRYLGD�H�UHXWLOL]DGD��

2�WHUFHLUR�PRWLYR�TXH�YHP�D�IDYRUHFHU�D�HVFROKD�GR�FRQFUHWR�TXDQGR�FRPSDUDGR�DR�

DoR� FRPR� PDWHULDO� GH� FRQVWUXomR�� GL]HP� UHVSHLWR� j� PDQXWHQomR� H� UHVLVWrQFLD� DR� IRJR�� $�

UHVLVWrQFLD� DR� IRJR� WDOYH]� VHMD� R�PDLV� LPSRUWDQWH� DVSHFWR� GD� VHJXUDQoD� GH� XPD� SODWDIRUPD�

PDUtWLPD� H�� DR� PHVPR� WHPSR�� p� RQGH� DV� YDQWDJHQV� GR� FRQFUHWR� VmR� PDLV� HYLGHQWHV� SRU�

H[HPSOR��

(�XP�TXDUWR�PRWLYR�SDUD�D�SRSXODULGDGH�GR�FRQFUHWR�HQWUH�RV�HQJHQKHLURV�H�WDOYH]�R�

PDLV�FRQKHFLGR��p�R�VHX�EDL[R�FXVWR�H�UiSLGD�GLVSRQLELOLGDGH�GR�PDWHULDO�SDUD�XPD�REUD�DOpP�

GH� JUDQGH� PmR� GH� REUD� GLVSRQtYHO�� &RQWXGR�� FRPR� WRGR� H� TXDOTXHU� PDWHULDO� XWLOL]DGR� QD�

FRQVWUXomR�FLYLO��R�FRQFUHWR�H[LJH�FXLGDGRV�HP�VHX�SUHSDUR�� ODQoDPHQWR�H�SURFHVVR�GH�FXUD��

FRPR� p� GHQRPLQDGR� HVVH� SURFHVVR� GH� HQGXUHFLPHQWR�� WRUQDQGR�R� UHVLVWHQWH� H�PDLV� GXUiYHO�

TXDQGR�EHP�UHDOL]DGD��<$=,*,���������

$VVLP�FRPR�YDQWDJHQV��R�FRQFUHWR�WDPEpP�DSUHVHQWD�DOJXPDV�GHVYDQWDJHQV�DV�TXDLV�

VH�VREUHVVDHP�RXWURV�WLSRV�GH�HVWUXWXUDV�FRPR�D�PHWiOLFD�H�PDGHLUD��+HOHQH�H�$QGUDGH��������

GHVFUHYHP�TXH�XP�HGLItFLR�PXLWR� DOWR�� SRU� H[HPSOR�� DXPHQWDUi�R�SHVR�SUySULR�GD� HVWUXWXUD�

H[LJLQGR� HP� SDUDOHOR� XP� PDLRU� JDVWR� FRP� IXQGDomR�� TXH� WHP� SDUWLFLSDomR� UHOHYDQWH� QR�

RUoDPHQWR�ILQDO��2�FRQFUHWR�H[LJH�XP�WHPSR�GH�FXUD�R�TXDO�SRGH�SDUDOLVDU�DOJXPDV�HWDSDV�GD�

REUD� H� TXDQGR� H[HFXWDGR� LQ� ORFR� GHPDQGD� YiULRV� PDWHULDLV� GLIHUHQWHV�� DOpP� GR� JUDQGH�

TXDQWLWDWLYR�GH�SURILVVLRQDLV�HQYROYLGRV��DUPDGRUHV��FDUSLQWHLURV��SHGUHLURV��HQWUH�RXWURV���
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$�HYROXomR�FKHJD�H�QRV�SURSRUFLRQD�FRQIRUWR�H�SUDWLFLGDGH�SDUD�TXH�YLYDPRV�EHP��

SRUpP�� DV� FRQVHTXrQFLDV� VmR� LQHYLWiYHLV� FRP� R� DXPHQWR� GD� SRSXODomR� H� GDV� QHFHVVLGDGHV�

EiVLFDV� TXH� VmR� VXSULGDV� PXLWDV� YH]HV� SRU� QRVVR� PHLR� DPELHQWH�� $R� GHVHQYROYHU� XPD�

DWLYLGDGH� VyFLRHFRQ{PLFD�� RV� LPSDFWRV� QHJDWLYRV� FDXVDGRV� DR�PHLR� DPELHQWH� SHOR� KRPHP��

SHUPLWH�TXH�VHMDP�GHVWUXtGDV�GH�PDQHLUD�LUUDFLRQDO�DV�EDVHV�GD�VXD�SUySULD�VXVWHQWDomR��QmR�

SHUFHEHQGR�TXH�GHSHQGHP�GH�XPD�EDVH�HFROyJLFD�WDQWR�SDUD�D�VXD�SUySULD�YLGD�TXDQWR�SDUD�D�

GH�VHXV�GHVFHQGHQWHV��

$�FRQVWUXomR�FLYLO�WHYH�XP�DYDQoR�VLJQLILFDWLYR�QRV�~OWLPRV�DQRV�H�LVVR�LPSXOVLRQD�D�

GHPDQGD�SRU�DWLYLGDGHV�H[WUDWLYLVWDV�QR�SDtV��$�DUHLD�QDWXUDO��$1��XP�GRV�PDWHULDLV�XWLOL]DGRV�

QR� FRQFUHWR�� WRUQRX�VH� HVFDVVD� QR� PHUFDGR� QDFLRQDO� HP� IXQomR� GD� TXDOLGDGH� GRV� ULRV��

DXPHQWR� FRQVLGHUiYHO� GH� SURFHVVRV� HURVLYRV�� DOWHUDo}HV� QRV� FXUVRV� GD� iJXD� GHYLGR� DR�

DVVRUHDPHQWR�� H[WUDo}HV� LOHJDLV� H� DXPHQWR� FRQVLGHUiYHO� QR� FXVWR� ILQDO� GR� SURGXWR� GHYLGR� j�

GLVWkQFLD�HQWUH�R�ORFDO�GH�H[WUDomR�H�FHQWURV�XUEDQRV��/(//(6�HW�DO����������

$JRS\DQ� H� -RKQ� ������� GL]� TXH� p� LQSUHVFLQGtYHO� D� LQFRUSRUDomR� H� LQRYDomR� SHOD�

&RQVWUXomR�&LYLO� SDUD�PXGDQoDV� H�PHOKRULDV� HP� VXDV� DWLYLGDGHV��$�GHILQLomR�PDLV� VLPSOHV�

TXH�VH�WHP�SDUD�LQRYDomR�p�D�GR�FRQKHFLPHQWR�FRORFDGR�HP�SUiWLFD�� LVWR�p��R�FRQKHFLPHQWR�

DSOLFDGR� H� DGRWDGR� SHORV� VHWRUHV� SURGXWLYRV�� 3HTXHQDV� QRYLGDGHV�� GH� IRUPD� IUHTXHQWH� H�

FRQWtQXD��SHUPLWLX�JUDQGH�HYROXomR�GR�VHWRU���

+RMH��p�SRVVtYHO�TXH�DV�DWLYLGDGHV�H[WUDWLYLVWDV�SDUD�REWHQomR�GD�$1�VHMDP�XP�WDQWR�

PDLV�DPHQDV�Mi�TXH�p�SRVVtYHO�TXH�DV�PHVPDV�VHMDP�UHGLUHFLRQDGDV�GLUHWDPHQWH�SDUD�SHGUHLUDV�

UHJLRQDLV� FXMRV� PLQHUDLV� HVWmR� HP� PDLRU� TXDQWLGDGH� GLVSRQtYHO� SDUD� H[WUDomR�� $SyV� R�

SURFHVVR� GH� EULWDJHP� H� WULWXUDomR� GRV� PLQHUDLV�� H� Mi� HP� VXD� IRUPD� GH� DJUHJDGR� PL~GR�� D�

VXEVWLWXLomR� GD� $1� SRGH� VHU� UHDOL]DGD� SRU� DUHLDV� GH� EULWDJHP� VHP� SHUGHU� D� VXD� SULQFLSDO�

FDUDFWHUtVWLFD� GH� UHVLVWrQFLD� QR� WUDoR� GR� FRQFUHWR�� ,VVR� QmR� UHVROYHUi� GH� YH]� R� SUREOHPD�GD�

HVFDVVH]�GR�DJUHJDGR��QR�HQWDQWR��DOWHUQDWLYDV�WDPEpP�WHP�VLGR�HVWXGDV�FRPR��SRU�H[HPSOR��

UHDSURYHLWDPHQWR�GH�PDWHULDLV�LQXWLOL]DGRV�QR�FDQWHLUR�GH�REUDV�SDUD�VXEVWLWXLomR�GR�DJUHJDGR�

QDWXUDO��(QWUHWDQWR��LVVR�p�DOYR�GH�RXWUD�WHPiWLFD�GH�HVWXGR�D�TXDO�HVVH�WUDEDOKR�HP�HVSHFtILFR�

QmR�DERUGD��
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$�DUHLD��TXH�p�XP�WLSR�GH�URFKD�VHGLPHQWDU��WHP�VXD�IRUPDomR�D�SDUWLU�GR�DF~PXOR�GH�

UHVtGXRV�GH�RXWURV�WLSRV�GH�URFKDV�SURYHQLHQWHV�GR�LQWHPSHULVPR�H�HURVmR��(VVHV�IUDJPHQWRV�

WUDQVSRUWDGRV�SHOR�JHOR��YHQWR�H�iJXD�VmR�GHSRVLWDGRV�QDWXUDOPHQWH�FRP�R�SDVVDU�GRV�WHPSRV���

$�DUHLD�QDWXUDO�DSUHVHQWD�YiULDV�GHILQLo}HV�H�QD�OLWHUDWXUD�JHROyJLFD��p�GHILQLGD�FRPR�

XP� PDWHULDO� GHWUtWLFR� FRP� YDULDomR� GH� WDPDQKR� GH� SDUWtFXODV� GHILQLGRV� FRPSRVWR�

SULQFLSDOPHQWH�SRU�TXDUW]R��6L2����3RUpP��VXDV�SULQFLSDLV�GHILQLo}HV�VmR�IHLWDV�QR�VHQWLGR�GH�

UHSUHVHQWDU� XP� PDWHULDO� PLQHUDO� JUDQXODU� QmR� FRHVLYR�� FRP� WDPDQKR� GH� SDUWtFXODV� VLWXDGR�

HQWUH� OLPLWHV� GHILQLGRV�� FRP� FRPSRVLomR� TXtPLFD� H� PLQHUDOyJLFD� YDULDGD� H� FRP� RULJHP�

LQRUJkQLFD��&$172���������'HSHQGHQGR�GD�FRPSRVLomR�GD�URFKD��D�DUHLD�QDWXUDO�SRGH�FRQWHU�

GLIHUHQWHV�PLQHUDLV�FRPR��IHOGVSDWR��PLFD��]LUFmR��PDJQHWLWD�� LHPHQLWD��PRQD]LWD��FDVVLWHULWD��

HQWUH�RXWURV��

2�0DQXDO�GH�1RUPDV� H�3URFHGLPHQWRV� SDUD�/LFHQFLDPHQWR�$PELHQWDO� GR�6HWRU�GH�

([WUDomR� 0LQHUDO� HODERUDGR� SHOR� ,QVWLWXWR� %UDVLOHLUR� GR� 0HLR� $PELHQWH� H� GRV� 5HFXUVRV�

1DWXUDLV� 5HQRYiYHLV� ±� ,%$0$� GHVFUHYH� RV� WLSRV� GH� URFKDV� TXH� SRGHP� ID]HU� SDUWH� GD�

FRPSRVLomR�GD�DUHLD�QDWXUDO��,%$0$���������

x )HOGVSDWR��PDLV�DEXQGDQWH�JUXSR�GH�PLQHUDLV�FRQVWLWXLQWHV�GDV�URFKDV�tJQHDV��3RGHP�

RFRUUHU� HP� URFKDV� TXH� VRIUHUDP�PHWDPRUILVPR� WpUPLFR� RX� UHJLRQDO� H� WDPEpP� VmR�

LPSRUWDQWHV�FRQVWLWXLQWHV�GH�URFKDV�VHGLPHQWDUHV��

x 0LFD�� GHVLJQDomR� FRPXP� DRV� PHPEURV� GH� XP� JUXSR� GH� VLOLFDWRV� PRQRFOtQLFRV��

IROLDGRV�� FRP� H[FHOHQWH� FOLYDJHP� EDVDO�� VmR� FRPXQV� HP� PXLWDV� URFKDV� tJQHDV� H�

PHWDPyUILFDV��XVDGDV�FRPR�LVRODQWHV�H�DOJXPDV�YH]HV�HP�REMHWRV�RUQDPHQWDLV��

x =LUFmR�� p� HQFRQWUDGR� QD� PDLRULD� GDV� URFKDV� tJQHDV� H� HP� DOJXPDV� URFKDV�

PHWDPyUILFDV� FRPR� SHTXHQRV� FULVWDLV� RX� JUmRV�� QDV� TXDLV� HVWmR� DPSODPHQWH�

GLVWULEXtGRV�� PDV� UDUDPHQWH� XOWUDSDVVDP� ��� GD� PDVVD� WRWDO� GD� URFKD�� 7DPEpP� p�

HQFRQWUDGR�FRPR�JUmRV� DOXYLDLV�HP�DOJXPDV� URFKDV� VHGLPHQWDUHV�GHYLGR�D� VXD�DOWD�

GXUH]D��3RVVXHP�HOHYDGR�tQGLFH�GH�UHIUDomR��

x 0DJQHWLWD��PLQpULR�y[LGR�GH�IHUUR�F~ELFR��GH�FRU�SUHWD��IRUWHPHQWH�PDJQpWLFD��RSDFD��

$�PDJQHWLWD�p�R�PLQHUDO�IHUULPDJQpWLFR�PDLV�LPSRUWDQWH�GD�QDWXUH]D��

x ,OPHQLWD��FRQVWLWXLQWH�GH�URFKDV�tJQHDV��PHWDPyUILFDV�H�VHGLPHQWDUHV��



���

x 0RQD]LWD�� PLQpULR� IRVIDWR� QDWXUDO� GH� FpULR�� ODQWkQLR�� PHVRWyULR�� WyULR� H� GH� RXWURV�

PHWDLV� UDURV� H[LVWHQWHV� QDV� GHQRPLQDGDV� DUHLDV� PRQD]tWLFDV�� TXH� VH� FULVWDOL]D� QR�

VLVWHPD�PRQRFOtQLFR��

x &DVVLWHULWD�� PLQpULR� GH� y[LGR� GH� HVWDQKR� WHWUDJRQDO�� PDUURP� RX� SUHWR�� GH� EULOKR�

DGDPDQWLQR��

$R� IDODU� GD� DUHLD� QDWXUDO�� LPHGLDWDPHQWH� YLQFXOD�VH� D� HVWH�PLQHUDO� D�PRGDOLGDGH� D�

TXDO� SRVVLELOLWD� D� VXD� H[WUDomR�� D�PLQHUDomR�� (VVD� p� XPD� GDV� DWLYLGDGHV� KXPDQDV� TXH�PDLV�

FRQWULEXL�SDUD�D�DOWHUDomR�GD�VXSHUItFLH�WHUUHVWUH��DIHWDQGR�D�iUHD�ODYUDGD�H�RV�VHXV�DUUHGRUHV��

FDXVDQGR� LPSDFWRV� QHJDWLYRV� VREUH� D� iJXD�� R� DU�� R� VROR�� R� VXEVROR�� D� IORUD�� D� IDXQD�� H� D�

SDLVDJHP�FRPR�XP�WRGR��3RU�RXWUR�ODGR��WHP�JUDQGH�DOFDQFH�VRFLDO��QD�PHGLGD�HP�TXH��FRPR�

WRGR�HPSUHHQGLPHQWR�HFRQ{PLFR��HVWi�OLJDGR�j�JHUDomR�GH�HPSUHJR�H�UHQGD��/(//(6�HW�DO���

�������

3RU� VH� WUDWDU� GD� H[WUDomR� GH� UHFXUVRV� QDWXUDLV� QmR� UHQRYiYHLV� GD� FURVWD� WHUUHVWUH�� D�

PLQHUDomR�JHUDOPHQWH�p�YLVWD�FRPR�XPD�DWLYLGDGH�DOWDPHQWH�LPSDFWDQWH�H�QmR�VXVWHQWiYHO��3RU�

RXWUR� ODGR�� D� PLQHUDomR� WDPEpP� p� D� EDVH� GD� VRFLHGDGH� LQGXVWULDO� PRGHUQD�� IRUQHFHQGR�

PDWpULD�SULPD� SDUD� WRGRV� RV� GHPDLV� VHWRUHV� GD� HFRQRPLD�� VHQGR�� SRUWDQWR�� HVVHQFLDO� DR�

GHVHQYROYLPHQWR��,%$0$���������(VVD�DWLYLGDGH�p�FRQVLGHUDGD�GH�WDO�IRUPD�HVWUDWpJLFD�TXH�

QR� %UDVLO� RV� GHSyVLWRV� PLQHUDLV� �MD]LGDV�� VmR� EHQV� S~EOLFRV�� H[WUDtGRV� SRU� FRQFHVVmR� GR�

HVWDGR�� 2V� HIHLWRV� DPELHQWDLV� H� VRFLRHFRQ{PLFRV� GR� DSURYHLWDPHQWR� GHVWHV� MD]LPHQWRV�

GHSHQGHP��SULQFLSDOPHQWH��GD�IRUPD�QD�TXDO�HVWD�DWLYLGDGH�VHUi�SODQHMDGD�H��SULQFLSDOPHQWH��

FRPR�VHUi�GHVHQYROYLGD���

6HJXQGR�R�6XPiULR�0LQHUDO��'130���������D�PLQHUDomR�GH�DUHLD�HP�OHLWRV�IOXYLDLV�p�

UHVSRQViYHO�SRU�����GD�SURGXomR�EUDVLOHLUD�H�VRPHQWH�����VmR�SURYHQLHQWHV�GH�YiU]HDV��$�

&RQVWLWXLomR�)HGHUDO�GH�������&2167,78,d­2�)('(5$/���������DVVLP�FRPR�D�5HVROXomR�

Q�� ���� �%5$6,/�� ������ FRQVLGHUD� D�PLQHUDomR� FRPR� XPD� DWLYLGDGH�PRGLILFDGRUD� GR�PHLR�

DPELHQWH�H��SRUWDQWR��SDVVtYHO�GH�XPD�$YDOLDomR�GH�,PSDFWR�$PELHQWDO��$,$���

(PERUD� VHMD� XPD� DWLYLGDGH� FDXVDGRUD� GH� LPSDFWRV� DPELHQWDLV�� D� HYROXomR� GD�

3URGXomR�0LQHUDO�%UDVLOHLUD� �30%��GHPRQVWUD�R�TXDQWR�R�%UDVLO� DYDQoRX�QR�FUHVFLPHQWR�H�

GLYHUVLILFDomR�GD� H[SORUDomR�GH� VHXV� UHFXUVRV�PLQHUDLV��(P������ IRUDP�86�����ELOK}HV�GH�

DUUHFDGDomR��7DEHOD����VRPHQWH�SDUD�D�iUHD�GH�H[WUDomR�PLQHUDO�GLYLGD�HP�GLYHUVDV�FDWHJRULDV��

EDWHQGR� UHFRUGH� QD� SURGXomR� GH� DOJXQV� PLQHUDLV�� e� YiOLGR� UHVVDOWDU� TXH� DOpP� GD� JUDQGH�

DUUHFDGDomR� TXH� HVWH� VHWRU� SURGX]� SDUD� R� SDtV�� R� VHWRU� H[WUDWLYR� PLQHUDO� SRVVXL� PDLV� GH�

�������� HPSUHJRV� GLUHWRV� GH� DFRUGR� FRP� RV� GDGRV� GR�0LQLVWpULR� GR� 7UDEDOKR� H� (PSUHJR�

�07(��GH�MXOKR�������,%5$0���������
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7DEHOD�����3URGXomR�GH�%HQV�0LQHUDLV�QR�%UDVLO�HP������

%HQV�0LQHUDLV� 9DORUHV�HP�WRQHODGDV�

$JUHJDGRV�SDUD�&RQVWUXomR�&LYLO� ������������
0LQpULR�GH�)HUUR� ������������

%DX[LWD� �����������
$OXPtQLR�3ULPiULR� ��������

)RVIDWR� ����������
3RWiVVLR�&RQFHQWUDGR� ��������
=LQFR�&RQFHQWUDGR� ��������

&REUH� ��������
/LJD�GH�1LyELR� �������
1tTXHO�&RQWLGR� �������

2XUR� ���
)RQWH��,%5$0�������

1RV�SULPyUGLRV�GD�FLYLOL]DomR��D�H[WUDomR�PLQHUDO�HUD�FRQGX]LGD�VHP�R�FRQKHFLPHQWR�

GR�MD]LPHQWR�H�VHP�QHQKXP�SODQHMDPHQWR��R�TXH�DR�PHVPR�WHPSR�DFDUUHWDYD�R�GHVSHUGtFLR�GH�

UHFXUVRV��D�IDOWD�GH�DSURYHLWDPHQWR�LQWHJUDO�GR�ORFDO�D�VHU�H[SORUDGR�H�XPD�HQRUPH�JDPD�GH�

LPSDFWRV�DPELHQWDLV��(VWD�IRUPD�GH�H[WUDomR�PLQHUDO�QmR�FRUUHVSRQGH�j�GHILQLomR�DWXDOPHQWH�

DSOLFDGD�SDUD�PLQHUDomR��PDV�DLQGD�p�HQFRQWUDGD�QR�%UDVLO��QD�IRUPD�GH�JDULPSR��&RQIRUPH�R�

GRFXPHQWR�³'LUHWUL]HV�$PELHQWDLV�SDUD�R�6HWRU�0LQHUDO´��HP�WHUPRV�WpFQLFRV��D�DWLYLGDGH�GH�

H[WUDomR�PLQHUDO�TXH�p�GHILQLGD�FRPR�PLQHUDomR�SURSULDPHQWH�GLWD��HQJORED�DV�DWLYLGDGHV�GH�

SHVTXLVD��ODYUD�H�EHQHILFLDPHQWR�GH�PLQHUDLV��H�VH�FDUDFWHUL]D�SHOD�H[LVWrQFLD�GH�XP�SODQR�GH�

DSURYHLWDPHQWR� HFRQ{PLFR� GH� XP� FRUSR� PLQHUDO� FRQKHFLGR�� $� DWLYLGDGH� DVVLP� GHILQLGD�

FRPSUHHQGH� WUrV� HWDSDV�� TXH� FRUUHVSRQGHP� j� LPSODQWDomR�� RSHUDomR� H� GHVDWLYDomR�� 1HVWH�

VHQWLGR�� D� PLQHUDomR� FRQILJXUD�VH� FRPR� XPD� IRUPD� GH� XVR� WHPSRUiULR� GR� VROR� �,%$0$��

�������

2�0DQXDO�GH�1RUPDV� H�3URFHGLPHQWRV� SDUD�/LFHQFLDPHQWR�$PELHQWDO� QR�6HWRU�GH�

([WUDomR� 0LQHUDO�� DR� GHVFUHYHU� D� FODVVLILFDomR� GRV� HPSUHHQGLPHQWRV� GH� H[WUDomR� PLQHUDO��

FRQVLGHURX� SDUkPHWURV� FRPR�� SRUWH� H� HVWUXWXUD�� TXH� GHWHUPLQD� TXH� FDGD� VHWRU� WHP� VXDV�

SUySULDV�FDUDFWHUtVWLFDV�VRFLRHFRQ{PLFDV�H�LPSDFWRV�DPELHQWDLV�DVVRFLDGRV��WLSR�GH�PLQpULR��D�

SDUWLU� GDV� LQIRUPDo}HV� REWLGDV� QR� 'HSDUWDPHQWR� 1DFLRQDO� GH� 3URGXomR� 0LQHUDO� �'130��

������VREUH�RV�PLQpULRV�H[WUDtGRV�QR�%UDVLO��IRUDP�HVWDEHOHFLGRV����JUXSRV�GH�PLQpULRV��TXH�

DSUHVHQWDP�FDUDFWHUtVWLFDV�SUySULDV�TXDQWR�DRV�LPSDFWRV�DPELHQWDLV�JHUDGRV�SHOD�VXD�H[WUDomR��

H�WLSR�GH�ODYUD��TXH�FRQGLFLRQD�RV�SULQFLSDLV�HIHLWRV�DPELHQWDLV�VREUH�D�SDLVDJHP��EHP�FRPR�R�

DPELHQWH� ILQDO� H�R�XVR� IXWXUR�GD� iUHD�PLQHUDGD��1HVWH�PHVPR�PDQXDO�� IRUDP�HVWDEHOHFLGRV�



���

FLQFR� WLSRV� GLIHUHQWHV� GH� ODYUD�� TXH� DSUHVHQWDP� HIHLWRV� DPELHQWDLV� HVSHFtILFRV� �SHGUHLUDV��

FDYDV�� ODYUDV� HP� IDWLDV�� GUDJDJHQV� H� ODYUDV� VXEWHUUkQHDV�� TXH� SHUPLWHP� D� H[WUDomR� GRV�

PLQHUDLV��,%$0$���������

%DXHU��������GHVFUHYH�RV�SULQFLSDLV�WLSRV�GH�ODYUDV�H[LVWHQWHV�SDUD�REWHQomR�GH�DUHLD�

QDWXUDO�D�SDUWLU�GH�SURFHVVRV�EDVWDQWH�FRQKHFLGRV�QR�PHLR�GD�H[WUDomR��

x /HLWR�GH�ULR��D�DUHLD�p�H[WUDtGD�SRU�GUDJDJHP�GLUHWDPHQWH�GR�FDQDO�GR�ULR��HP�JHUDO�

HVSHUD�VH� XPD� UHSRVLomR� SDUFLDO� RX� WRWDO� GRV� YROXPHV� H[WUDtGRV� SULQFLSDOPHQWH�

GXUDQWH�D�pSRFD�GD�FKHLD��$�GUDJDJHP�p�IHLWD�DWUDYpV�GH�ERPEDV�GH�VXFomR�LQVWDODGDV�

VREUH�EDUFDoDV�RX�IOXWXDGRUHV��$V�ERPEDV�GH�VXFomR�VmR�DFRSODGDV�jV�WXEXODo}HV�TXH�

HIHWXDP�R�WUDQVSRUWH�GD�DUHLD�QD�IRUPD�GH�SROSD�DWp�RV�VLORV��2�SURFHVVR�GD�H[WUDomR�

SRU�HVWH�PpWRGR�p�VHPHOKDQWH�DR�PpWRGR�GH�FDYD�VXEPHUVD��

x &DYD�VHFD�� WDPEpP�H[SORUD�FDPDGDV� LQGLYLGXDOL]DGDV�HP�WDOXGHV�GH�VROR�HP�FDYDV�

VHFDV�� SRU� GHVPRQWH� KLGUiXOLFR� FRP� PDQJXHLUDV� G¶iJXD� VRE� SUHVVmR�� (VWHV� MDWRV�

LQFLGHP�QD�EDVH�GRV�WDOXGHV�GD�FDYD�SURYRFDQGR�GHVPRURQDPHQWR�GRV�VHGLPHQWRV�RX�

URFKDV�DOWHUDGDV��$�SROSD��MXQomR�GH�VHGLPHQWRV�H�iJXD��UHVXOWDQWH�GHVVH�SURFHVVR��p�

GUDJDGD�DSyV�D�FRQFHQWUDomR�HP�ODJRDV�GH�GHFDQWDomR�HVWUDWHJLFDPHQWH�ORFDOL]DGDV�H�

ERPEHDGDV� SDUD� VLORV� RX� SLOKDV� GH� HVWRTXH� DSyV� D� SDVVDJHP� SRU� SHQHLUDPHQWR�

VLPSOHV� SDUD� FDOLEUDomR� JUDQXORPpWULFD� H� UHWLUDGD� GH� PDWHULDLV� FRQWDPLQDQWHV� ±�

)LJXUD�����

x &DYD�VXEPHUVD��FDPDGDV�LQGLYLGXDOL]DGDV�GH�DUHLD�GRV�WDOXGHV�GRV�VRORV�ORFDOL]DGRV�

jV� PDUJHQV� GRV� ULRV� VmR� H[SORUDGDV� D� SDUWLU� GH� GUDJDV� IOXWXDQWHV� TXH� ODQoDP� R�

SURGXWR� GUDJDGR�GLUHWDPHQWH�QD�PDUJHP�GR� FXUVR� G¶iJXD�RX� HP�EDUFDV� IOXWXDQWHV��

TXH�VmR�GHVFDUUHJDGDV�QRV�VLORV�GH�HVWRFDJHP�RX�GLUHWDPHQWH�HP�SLOKDV�DR�DU�OLYUH��

$QWHV�GD�GLVSRVLomR�GR�DJUHJDGR�HP�VLORV�RX�SLOKDV��D�SROSD��MXQomR�GH�VHGLPHQWRV�H�

iJXD�� SDVVD� SRU� XP� SURFHVVR� GH� SHQHLUDPHQWR� VLPSOHV� SDUD� YHULILFDomR�

JUDQXORPpWULFD� H� UHWLUDGD� GH� FRQWDPLQDQWHV�� (VWH� PpWRGR� p� R� PDLV� IDFLOPHQWH�

HQFRQWUDGR�� H�� SRUWDQWR� R� GH�PDLRU� IDFLOLWDGRU�SDUD� H[WUDo}HV� LOHJDLV��1R� HVWDGR� GH�

*RLiV�� LQ~PHUDV�GUDJDV� VmR�DSUHHQGLGDV�SRU�QmR� WHUHP�$OYDUi�GH�)XQFLRQDPHQWR�H�

/LFHQoD�$PELHQWDO��2�5LR�$UDJXDLD��5LR�GDV�$OPDV� H�5LR�6DQWDQD� VmR� DOJXQV�GRV�

PDLV�H[SORUDGRV��

$� )LJXUD� �� LOXVWUD� XP� PRGHOR� PRGHUQR� GH� GUDJD� KLGUiXOLFD� GH� RULJHP� DOHPm� H� D�

)LJXUD� ��PRVWUD� R� XVR� GH� GUDJD� KLGUiXOLFD� HP�PRGHOR� LPSURYLVDGR� SDUD� H[WUDomR� LOHJDO� GH�

DUHLD�QDWXUDO�QR�5LR�$UDJXDLD��



���

)LJXUD�����([WUDomR�GH�DUHLD�QDWXUDO�SHOR�PpWRGR�GH�
FDYD�VHFD�

)RQWH��$1(3$&��������

)LJXUD�����0RGHOR�DOHPmR�GH�GUDJD�KLGUiXOLFD�SDUD�
H[WUDomR�PLQHUDO�SRU�FDYD�VXEPHUVD�

)RQWH��0$&+,1(6��������

)LJXUD�����0RGHOR�GH�GUDJD�LPSURYLVDGD�SDUD�FDYD�
VXEPHUVD�LOHJDO�HP�SOHQR�IXQFLRQDPHQWR�QDV�

PDUJHQV�GR�5LR�$UDJXDLD�

)RQWH��(/0$5��������



���

$� H[WUDomR� GH� DUHLD� QRV� FyUUHJRV� H� ULRV� LQWHUIHUH� QR� PHLR� DPELHQWH� GH� IRUPD�

VLJQLILFDWLYD� DWUDLQGR� DWHQo}HV� GRV� JRYHUQDQWHV� H� HQWLGDGHV� UHODFLRQDGDV� DR�PHLR�� 6HJXQGR�

%UXFKL�H�3HL[RWR���������RV�SULQFLSDLV�LPSDFWRV�RFDVLRQDGRV�SHOD�H[WUDomR�GRV�EHQV�PLQHUDLV�

PHQFLRQDGRV�VmR��

x $OWHUDomR� GD� SDLVDJHP�� HP� IXQomR� GD� XWLOL]DomR� GRV� HTXLSDPHQWRV� TXH� SURYRFDP�

PRGLILFDo}HV�GR�UHOHYR�SDLVDJHP�QRV�ORFDLV�GH�H[WUDomR��

x 6XSUHVVmR� GD� YHJHWDomR�� p� SURYRFDGD� SHOD� RSHUDomR� GH� HTXLSDPHQWRV�� SHOD�

GLVSRVLomR�GR�PDWHULDO�PLQHUDGR�H�GRV�UHMHLWRV�H�SHOR�WUDQVSRUWH�GD�SURGXomR��HPERUD�

FRQVLGHUDGD� LPSDFWR�GLUHWR�� p� UHYHUVtYHO�� VH�KRXYHU�PDQHMR� DGHTXDGR�GD�YHJHWDomR�

H[LVWHQWH�QR�ORFDO���

x 0RGLILFDo}HV� QD� HVWUXWXUD� GR� VROR�� D� DWLYLGDGH�PLQHUDGRUD� RFDVLRQD� DOWHUDo}HV� QDV�

FDUDFWHUtVWLFDV�GR�VROR��SURYRFDQGR�HOHYDomR�GR�QtYHO�GH�FRPSDFWDomR��GH�H[SRVLomR�

VRODU�H�PXGDQoD�QD�HVWUXWXUD�PLFURELROyJLFD��HQWUH�RXWUDV��

x ,QWHUIHUrQFLD�VREUH�D�IDXQD��D� UHPRomR�GD�YHJHWDomR��D�PRGLILFDomR�QD�HVWUXWXUD�GR�

VROR�H�R�SUySULR�GHVHQYROYLPHQWR�GD�DWLYLGDGH��HQWUH�RXWURV� IDWRUHV��SURYRFDP�XPD�

HYDVmR� RX� PHVPR� DOWHUDo}HV� QRV� KiELWRV� GD� IDXQD� ORFDO�� e� UHYHUVtYHO� D� SDUWLU� GD�

DGRomR�GH�WpFQLFDV�GH�PDQHMR�DGHTXDGR�GD�IDXQD��

x &RPSDFWDomR�GR�VROR��SURYRFDGD�SHOD�PRYLPHQWDomR�GRV�HTXLSDPHQWRV�GH�H[WUDomR��

FDUUHJDPHQWR� H� WUDQVSRUWH�� LQWHUIHUH� QD� SHUPHDELOLGDGH� GR� VROR�� GLILFXOWDQGR� RX�

PHVPR� LPSHGLQGR� D� VXD� UHDELOLWDomR� QDWXUDO� FRQWULEXLQGR� SDUD� R� DUUDVWH� GH�

VHGLPHQWRV�SDUD�RV�FRUSRV�G¶iJXD��

x &RQIOLWRV� GH� XVR� GRV� UHFXUVRV� QDWXUDLV�� R� VROR�� D� iJXD� H� R� DU� WrP� RV� VHXV� XVRV�

P~OWLSORV�GHILQLGRV�H�GH�DFRUGR�FRP�RV�KiELWRV�ORFDLV��'HYH�VHU�PHWD�FRQVWDQWH�GDV�

XQLGDGHV�GH�SODQHMDPHQWR�GRV�PXQLFtSLRV�D�EXVFD�GH�XPD�FRPSDWLELOL]DomR�GRV�VHXV�

XVRV�KDELWXDLV�FRP�R�GHVHQYROYLPHQWR�GD�DWLYLGDGH�GH�PLQHUDGRUD��SDUD�PLQLPL]DU�

RV�FRQIOLWRV�HQWUH�HOHV��

x $OWHUDomR� QDV� FDOKDV� GRV� FXUVRV� G¶iJXD�� VmR� SURYRFDGDV� SHOR� HPSUHJR� GH�

HTXLSDPHQWRV� GH� GHVDJUHJDomR� VREUH� RV� OHLWRV� GRV� FXUVRV� G¶iJXD�� HOLPLQDQGR�

EDUUDPHQWRV�QDWXUDLV�RX�LQWURGX]LQGR�EDQFRV�GH�VHGLPHQWRV��TXH�SRGHP�LQWHUIHULU�QD�

GLUHomR�H�QD�YHORFLGDGH�GR�IOX[R�G¶iJXD��

x $OWHUDo}HV�QR�QtYHO�GR� OHQoRO� IUHiWLFR�� UHVXOWDGRV�GRV� WUDEDOKRV�GH� H[WUDomR�SRGHP�

SURYRFDU� D� VXEVLGrQFLD� GR� WHUUHQR�� DFRPRGDomR� GH� WHUUD�� FRORFDQGR� HP� ULVFR�

HGLILFDo}HV� QR� HQWRUQR� GR� HPSUHHQGLPHQWR�� DOpP�GR� TXH�� R� UHEDL[DPHQWR� GR� QtYHO�



���

G¶iJXD� SRGHQGR� RFDVLRQDU� D� GHVDWLYDomR� GH� SRoRV� GH� FDSWDomR� G¶iJXD� QDV�

SUR[LPLGDGHV�GD�H[WUDomR��

x 7UHSLGDomR�� SURYRFDGD�� SULQFLSDOPHQWH�� SHOD� PRYLPHQWDomR� GH� HTXLSDPHQWRV� GH�

GHVPRQWH�� FDUUHJDPHQWR� H� WUDQVSRUWH�� $� WUHSLGDomR� RFDVLRQD� SHUWXUEDo}HV� QD�

HVWDELOLGDGH�GDV�HGLILFDo}HV��HVWUDGDV��SRQWHV�H�RXWURV��H[LVWHQWHV�QR�HQWRUQR�GD�iUHD�

GH�H[WUDomR��

x 3ROXLomR� VRQRUD�� SURYRFDGD� SULQFLSDOPHQWH� SRU� HTXLSDPHQWRV� GH� H[WUDomR��

FDUUHJDPHQWR� H� WUDQVSRUWH�� WUD]HQGR� DXPHQWR� GH� UXtGR� QD� iUHD� GH� LQIOXrQFLD� GR�

HPSUHHQGLPHQWR��

x 3ROXLomR�DWPRVIpULFD�� WDQWR�R�SURFHVVR�H[WUDWLYR�TXDQWR�D�HVWRFDJHP�H�R� WUiIHJR�GH�

YHtFXORV� RFDVLRQDP� DFUpVFLPR� QRV� tQGLFHV� GH� SROXLomR� DWPRVIpULFD�� QmR� Vy� SHOD�

SRVVLELOLGDGH�GH�DXPHQWR�GH�SDUWtFXODV�PLQHUDLV�j�DWPRVIHUD��FRPR�WDPEpP�GH�JDVHV�

H� SDUWtFXODV� SURYHQLHQWHV� GD� TXHLPD� GH� FRPEXVWtYHLV�� (VVH� LPSDFWR� p� PDLV�

VLJQLILFDWLYR�QRV�SHUtRGRV�GH�VHFD��

x &RQWDPLQDomR�SRU�yOHRV�H�JUD[DV��RFDVLRQDGR�SHOR�PDQXVHLR� LQDGHTXDGR�H� IDOWD�GH�

PDQXWHQomR� SUHYHQWLYD� GH� PRWRUHV� GRV� HTXLSDPHQWRV�� 1D� DXVrQFLD� GH� PHGLGDV�

SUHYHQWLYDV�GHYHP�VH�HYLWDU�RV�ODQoDPHQWRV�GLUHWRV�QRV�FRUSRV�G¶iJXD�H�QR�VROR��

x ,QVWDELOLGDGH� GH� PDUJHQV� H� WDOXGHV�� VmR� UHVXOWDGRV� GR� UHYROYLPHQWR� GR� IXQGR� GRV�

FRUSRV� G¶iJXD�� H[WUDomR� HIHWXDGD� SUy[LPR� GDV� PDUJHQV�� GHFOLYLGDGH� GR� WHUUHQR�

DVVRFLDGDV�DR�WLSR�GH�VROR�TXH�FRPS}H�RV�WDOXGHV��TXH�SDUD�D�RFDVLmR�FRVWXPDP�VHU�

LQVWiYHLV��

x 7XUELGH]� GDV� iJXDV�� R� SURFHVVR� H[WUDWLYLVWD� JHUD� iUHDV� GH� WXUELOKRQDPHQWR�� FRP� D�

FRQVHTXHQWH� GLOXLomR� GH� SDUWtFXODV� VyOLGDV� QDV� iJXDV��2� ODQoDPHQWR� GH� HIOXHQWHV� H�

WDPEpP� D� H[SRVLomR� GH� VRORV� GHVQXGRV�� HP� HVSHFLDO� QDV� iUHDV� GH� SUHVHUYDomR�

SHUPDQHQWH��SURSLFLDP�R�FDUUHJDPHQWR�GH�SDUWtFXODV�VyOLGDV�SDUD�RV�FRUSRV�G¶iJXD�H�

DXPHQWDP�D� WXUELGH]� GDV� iJXDV�� R� TXH�PRWLYD� D� RFRUUrQFLD� GH� FRQIOLWRV� GH� XVR� GR�

UHFXUVR��

x 5HVtGXRV�VyOLGRV��GHYLGR�D�PRYLPHQWDomR�GH�WHUUD�SDUD�H[WUDomR�PLQHUDO�RFRUUHP�D�

IRUPDomR� GH� OHLUDV� GH� VROR� RUJkQLFR�� TXH� GHYHP� VHU� WUDWDGDV� SDUD� QmR� VH� WRUQDUHP�

IRFRV�GH�VHGLPHQWRV��2�GHVPRQWH�GDV�OHLUDV�H�D�VXD�WRWDO�XWLOL]DomR�QD�UHDELOLWDomR�GD�

iUHD� GHYHP� VHU� SUHYLVWRV� H� GLPHQVLRQDGRV� GHVGH� D� IDVH� GH� SODQHMDPHQWR� GR�

HPSUHHQGLPHQWR�� $V� DWLYLGDGHV� KXPDQDV� DOLDGDV� DR� SURFHVVR� H[WUDWLYR� JHUDP�

LQ~PHURV�UHVtGXRV�VyOLGRV��OL[R���
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x $OWHUDo}HV�QR�WUiIHJR��RFDVLRQDP�PRGLILFDo}HV�QR�IOX[R�GH�YHtFXORV�GH�WUDQVSRUWH�H�

GH� H[WUDomR� GR� PLQpULR�� FRQWULEXLQGR� SDUD� R� DXPHQWR� GRV� tQGLFHV� GH� SROXLomR�

DWPRVIpULFD�H�VRQRUD��GD�WUHSLGDomR�H�GRV�ULVFRV�GH�DFLGHQWHV�GH�WUkQVLWR��

x 2� GHVHQYROYLPHQWR� GD� H[WUDomR�PLQHUDO� DIHWD� D� TXDOLGDGH� GD� iJXD� H� GR� VROR� SDUD�

RXWURV�XVRV��

(PERUD�WDPDQKDV�GHVYDQWDJHQV�UHODFLRQDGDV�j�H[WUDomR�PLQHUDO��HVVD�DWLYLGDGH�DOpP�

GH�JDUDQWLU�UHFRUGHV�HP�VXD�SURGXomR��HPSUHJD�PLOKDUHV�GH�WUDEDOKDGRUHV�H�QR�DUW�����������GD�

&RQVWLWXLomR� )HGHUDO� �&2167,78,d­2� )('(5$/�� ������ D� PLQHUDomR� p� R� ~QLFR�

HPSUHHQGLPHQWR� DR� TXDO� IRL� GDGR� IRUPDOPHQWH� R� GLUHLWR� FRQVWLWXFLRQDO� GH� GHJUDGDU� iUHDV��

GHVGH�TXH�VHMD�IHLWD�VXD�UHDELOLWDomR�SRVWHULRU��

����� (VFDVVH]�GD�DUHLD�QDWXUDO�

$�FUHVFHQWH�XUEDQL]DomR�p�XP�GRV�IDWRUHV�TXH�WHP�OHYDGR�D�HVWHULOL]DomR�RX�UHVWULomR�

GH� H[SORUDomR� GH� LPSRUWDQWHV� GHSyVLWRV�� H� D� 7DEHOD� �� LQGLFD� R� DXPHQWR� JUDGDWLYR� GD�

TXDQWLGDGH�GH�DUHLD�QDWXUDO�XWLOL]DGD�HP�WRQHODGDV�HQWUH�RV�DQRV�GH������H�������$V�H[WUDo}HV�

GH� DUHLD� QDWXUDO� UHDOL]DGD� QDV� YiU]HDV� H� OHLWRV� GH� ULRV� HVWmR� UHVXOWDQGR� QD� PLJUDomR� GRV�

PLQHUDGRUHV� SDUD� ORFDLV� FDGD� YH]� PDLV� GLVWDQWHV� GR� PHUFDGR� FRQVXPLGRU�� R� TXH� RQHUD�

FRQVLGHUDYHOPHQWH�R�SUHoR�ILQDO�GR�SURGXWR�FKHJDQGR�D�UHSUHVHQWDU�SDUD�D�&RQVWUXomR�&LYLO��

VHJXQGR�D�$VVRFLDomR�1DFLRQDO�GDV�(QWLGDGHV�GH�3URGXWRUHV�GH�$JUHJDGRV��$1(3$&���������

FHUFD�GH�����GR�SUHoR�ILQDO�GD�DUHLD��2�FRQVWDQWH�DXPHQWR�QR�YDORU�GR�IUHWH�QR�%UDVLO�GHVGH�R�

DQR� ����� WHP� FRQWULEXtGR� FRQVLGHUDYHOPHQWH� SDUD� R� DXPHQWR� GR� SUHoR� GHVWH� DJUHJDGR�

LQYLDELOL]DQGR� D� VXD� XWLOL]DomR� GLUHWD� WRUQDQGR�R� XP� PDWHULDO� HVFDVVR� HP� GLYHUVDV� UHJL}HV�

�$/0(,'$��6$03$,2��6,/9$���������

7DEHOD�����8WLOL]DomR�GD�DUHLD�QDWXUDO�QD�FRQVWUXomR�FLYLO��

$QR� $UHLD������W��

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

)RQWH��'130��������
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2XWUR� IDWRU� SDUD� D� HVFDVVH]� GR� DJUHJDGR� p� HP� IXQomR� GD� EXURFUDFLD� GRV� yUJmRV�

UHVSRQViYHLV� SHOD� ILVFDOL]DomR� GR� PHLR� DPELHQWH� TXH� GHWHUPLQDP� UHTXLVLWRV� EiVLFRV� SDUD�

VHUHP� VHJXLGRV� FRPR�� HVWXGR� GR� ORFDO� H� LPSDFWRV� FDXVDGRV� DQWHV�� GXUDQWH� H� SRVWHULRU� j�

DWLYLGDGH� H[WUDWLYLVWD� SDUD� SRVWHULRUPHQWH� OLEHUDUHP� D� /LFHQoD� $PELHQWDO� SDUD� XPD�

GHWHUPLQDGD� iUHD�� H� LVVR� LQIHOL]PHQWH�� WDPEpP� WHP� FRQWULEXtGR�� SDUD� TXH� DV� DWLYLGDGHV�

H[WUDWLYLVWDV�LOHJDLV�QR�SDtV�JDQKHP�PDLRU�HVSDoR��RQHUDQGR�PDLV�XPD�YH]�QR�FXVWR�ILQDO�GR�

DJUHJDGR��,%$0$���������

e�IDWR�TXH�D�DTXLVLomR�GH�DUHLD�QDWXUDO�WHP�VH�WRUQDGR�PDLV�GLItFLO�D�FDGD�GLD��H�FRPR�

H[HPSOR�GH�TXH�WXGR�HYROXL��KRMH��HPSUHVDV�FRQFUHWHLUDV��FRP�YLVmR�DPSOLDGD��WrP�XWLOL]DGR�

DUHLDV�GH�EULWDJHP��TXH�p�R�UHVXOWDGR�GD�FRPLQXLomR��SURFHVVR�GH�EULWDJHP�H�WULWXUDomR��GDV�

URFKDV� DEXQGDQWHV� HP� XPD� GHWHUPLQDGD� UHJLmR� SDUD� VXEVWLWXLomR� SDUFLDO� RX� WRWDO� GD� DUHLD�

QDWXUDO��JDUDQWLQGR�QmR�VRPHQWH�D�UHVLVWrQFLD�QR�WUDoR�GH�FRQFUHWR��PDV�WDPEpP�D�UHGXomR�GH�

YDORUHV�QD�FRPSUD�GR�PDWHULDO���

$� DUHLD� GH�EULWDJHP�� YLQGD� GR� SURFHVVR� VHFR�� p� XP�PDWHULDO�PDLV� EDUDWR� TXH� R� GR�

SURFHVVR�~PLGR��DUHLD�QDWXUDO�DUHLD�ODYDGD�DUHLD�GH�ULR���%$8(5���������

��� (;75$d­2�'$�$5(,$�'(�%5,7$*(0�

5RFKDV�PHWDPyUILFDV�PRVWUDP�XP�ERP�SRWHQFLDO�FRPR�PDWpULD�SULPD�QD�SURGXomR�

GH�DJUHJDGRV�SDUD�FRQFUHWR��6mR�H[HPSORV�GH�URFKDV�PHWDPyUILFDV�R�JQDLVVH��TXDUW]LWR� �VHX�

SULQFLSDO�FRPSRQHQWH�p�R�TXDUW]R��H�[LVWR��PDV�D� WH[WXUD�GHVVH�~OWLPR�SRGH�VHU� OLPLWDQWH�GR�

VHX�XVR��3DVVXHOR��������GHVFUHYH�DOJXPDV�SURSULHGDGHV�WtSLFDV�GH�URFKDV�H�UHODFLRQD�TXH�DV�

URFKDV� VHGLPHQWDUHV� VmR� DV� TXH� DSUHVHQWDP� PHQRU� DSWLGmR� QD� SURGXomR� GH� DJUHJDGR� SDUD�

FRQFUHWR�� LVVR�HP�IXQomR�GD�VXD�SRURVLGDGH�TXDVH�VHPSUH�DOWD��EDL[D�UHVLVWrQFLD�PHFkQLFD�H�

HP�DOJXQV�FDVRV��HVWUXWXUD�HP�IRUPD�GH�FDPDGDV�TXH�GLILFXOWDP�R�VHX�GHVHPSHQKR�QD�IRUPD�

JUDQXODU�� 6mR� FRQKHFLGRV� FRPR� URFKDV� VHGLPHQWDUHV�� RV� DUHQLWRV�� DUJLOLWRV�� FDOFiULR� HQWUH�

RXWURV��SRGHQGR�VHU�XWLOL]DGDV�TXDQGR�R�QtYHO�GH�H[LJrQFLD�WpFQLFD�IRU�EDL[R��$V�URFKDV�tJQHDV�

�RX�PDJPiWLFDV��p�D�TXH�PHOKRU�WHP�FRQGLo}HV�GH�VHU�XWLOL]DGD�FRPR�PDWpULD�SULPD��GHYLGR�D�

VXD� FRPSRVLomR� PLQHUDOyJLFD� H� WH[WXUD�� SRUTXH� WHQGHP� D� SURGX]LU� PLFURHVWUXWXUDV� PDLV�

GHQVDV� H� FRPSDFWDV�� $OJXQV� H[HPSORV� GH� URFKDV� tJQHDV� EHP� FRQKHFLGDV� VmR� RV� JUDQLWRV� H�

EDVDOWRV��$�7DEHOD���GHVFUHYH�D�SDUWLU�GR� WLSR�GH�URFKD�TXDO�D�VXD� UHVLVWrQFLD�j�FRPSUHVVmR�

D[LDO�� PDVVD� HVSHFtILFD� H� PyGXOR� GH� GHIRUPDomR� GHQWUR� GDV� FODVVLILFDo}HV� URFKRVDV�

�PHWDPyUILFDV��VHGLPHQWDUHV�H�tJQHDV���
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7DEHOD�����3URSULHGDGHV�WtSLFDV�GH�DOJXPDV�URFKDV�

7LSR�GH�
5RFKD�

5HVLVWrQFLD�j�&RPSUHVVmR�
�03D�� 0DVVD�(VSHFtILFD�

�NJ�Pñ��

0yGXOR�GH�
'HIRUPDomR�

�*3D��0tQLPD� 0pGLD� 0i[LPD�
*UDQLWR� ���� ���� ���� ���������� ������
%DVDOWR� ���� ���� ���� ���������� �������
*QDLVVH� ���� ���� ���� ���������� ������
&DOFiULR� ��� ���� ���� ���������� ������
;LVWR� ���� ���� ���� ���������� ������

4XDUW]LWR� ���� ���� ���� ���������� �������
$UHQLWR� ��� ��� ���� ���������� ������

)RQWH��3$668(/2���������

%DXHU��������HVSHFLILFD�DJUHJDGR�GH�EULWDJHP�FRPR�DTXHOH�SURYHQLHQWH�GR�SURFHVVR�

GH� FRPLQXLomR�GH� URFKDV� H� FODVVLILFDomR�D� VHFR� QDV�SHGUHLUDV�TXH� VmR�GHVWLQDGRV� D�GLYHUVDV�

DSOLFDo}HV� QD� FRQVWUXomR� FLYLO�� WDLV� FRPR� R� FRQFUHWR� FRQYHQFLRQDO� �GH� &LPHQWR� 3RUWODQG���

SDYLPHQWDomR��DWHUURV��HQURFDPHQWR�H�RXWURV��$�SURGXomR�GRV�DJUHJDGRV�EULWDGRV�p�UHDOL]DGD�

QDV�SHGUHLUDV�HP�GXDV�IDVHV�GLVWLQWDV��D�SDUWLU�GR�GHVPRQWH�H�EULWDJHP��

x 2� GHVPRQWH� p� R� GHVHQYROYLPHQWR� GD� IDVH� GH� DWDTXH� TXH� FRPHoD� SHOD� UHPRomR� GR�

FKDPDGR� FDSHDPHQWR� GR� VROR� H� URFKD� GHFRPSRVWD� TXH� SRGH� WHU� HVSHVVXUDV� PXLWR�

YDULiYHLV��UHFREULQGR�R�PDFLoR�GH�URFKD�Vm��1HVVD�RSHUDomR��FKDPDGD�GH�GHFDSDJHP��

p� SUHFLVR� GHL[DU� XPD� IDFH� OLPSD� H� DEHUWD� SDUD� D� SHUIXUDomR� HVSDoDGD� GD� URFKD��

FRQYHQLHQWHPHQWH�GLVWULEXtGD�SDUD�TXH�RV�IXURV�RULJLQDGRV��TXDQGR�SUHHQFKLGRV�FRP�

H[SORVLYRV��SRVVDP�SURSRUFLRQDU�QD�GHWRQDomR��IUDJPHQWDomR�DGHTXDGD�GD�URFKD�HP�

WDPDQKRV� FRPSDWtYHLV� FRP� RV� HTXLSDPHQWRV� GH� EULWDJHP� GLVSRQtYHLV��2� GHVPRQWH�

SURGX]�� QD� EDVH� GH� ODYUD�� XP� FRQMXQWR� GH� EORFRV� GH� URFKD� GH� YROXPHV� YDULiYHLV� H�

DTXHOHV� FRP� YROXPHV� TXH� QmR� SHUPLWDP� VXD� FDUJD� QRV� EULWDGRUHV� GHYHUmR� VHU�

SHUIXUDGRV�QRYDPHQWH�H�VXEPHWLGRV�D�XP�IRJR�VHFXQGiULR��RX�PDLV�PRGHUQDPHQWH��

LPSDFWDGRV�SRU�XPD�FDUJD�F{QLFD�VXVSHQVD�TXH� UHGX]LUi�VHX� WDPDQKR��SRGHQGR�VHU�

XP� URPSHGRU� DFRSODGR� D� XPD� HVFDYDGHLUD� TXH� SURFHGHUi� FRP� D� IUDJPHQWDomR� GRV�

PDWDFRV��URFKDV�PDLRUHV���

x 2V� EULWDGRUHV� VmR� RV� HTXLSDPHQWRV� UHVSRQViYHLV� SHOD� GLPLQXLomR� GRV� EORFRV�

GHVPRQWDGRV� D� IUDJPHQWRV� GH� GLPHQV}HV� DSURSULDGDV� DR� XVR� GD� FRQVWUXomR� FLYLO��

0HFDQLFDPHQWH��RV�EULWDGRUHV�VmR�FODVVLILFDGRV�HP�GLIHUHQWHV�WLSRV��2V�SULQFLSDLV�VmR�

R�GH�PDQGtEXOD��F{QLFR�H�GH�PDUWHOR��)LJXUDV������H�����$SyV�D�IDVH�GH�GHVPRQWH��DV�

HVFDYDGHLUDV�ID]HP�D�FDUJD�GR�PDWHULDO�H�RV�FDPLQK}HV�DEDVWHFHP�D�XQLGDGH�SULPiULD�
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GD� SURGXomR�� FRPSRVWD� SRU� EULWDGRU� GH�PDQGtEXOD�� UHVSRQViYHLV� SRU� GHVPRQWDU� DV�

URFKDV� PDWDFRV� TXH� VmR� FRPLQXtGDV� H� SRVWHULRUPHQWH� OHYDGDV� SDUD� D� XQLGDGH�

VHFXQGiULD��FRPSRVWD�SRU�EULWDGRUHV�F{QLFRV�H�SHQHLUDV�TXH�ID]HP�R�SURFHVVDPHQWR�

GR�PDWHULDO��VHQGR�IHLWR�R�GHVPRQWH�GD�SHGUD�H�HP�VHJXLGD�D�FODVVLILFDomR�GR�PDWHULDO�

H� VXFHVVLYDPHQWH� SDUD� R� FLFOR� WHUFLiULR� TXH� p� FRPSRVWR� SHOR� EULWDGRU� GH� LPSDFWR�

PDUWHOR� H� SHQHLUD�� VHQGR� DOLPHQWDGR� FRP� EULWD�� RQGH� SRVWHULRUPHQWH� UHFHEH� D� VXD�

FODVVLILFDomR��

)LJXUD�����%ULWDGRU�GH�PDQGtEXOD�

)RQWH��0È48,1$6�)$5,$��������

)LJXUD�����%ULWDGRU�&{QLFR�

)RQWH��6,03/(;�(48,3$0(1726��������
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)LJXUD�����%ULWDGRU�GH�PDUWHOR�

)RQWH��6721(&586+(5�0$&+,1(��
������

5HFHQWHPHQWH�� FRP� D� H[DXVWmR� GDV� MD]LGDV� GH� DJUHJDGRV� PL~GRV� SUy[LPDV� GRV�

JUDQGHV� FHQWURV�� R� XVR� GD� DUHLD� GH� EULWDJHP� FRPR� DJUHJDGR� SDUD� R� FRQFUHWR� GH� &LPHQWR�

3RUWODQG��&3��WHP�FUHVFLGR�PXLWR��$�DUHLD�GH�EULWDJHP��$%��WHP�VLGR�PXLWR�YDORUL]DGD�WDQWR�

QR� DVSHFWR� FRPHUFLDO�� TXDQWR� QDV� VXDV� FDUDFWHUtVWLFDV�� HVSHFLDOPHQWH� TXDQWR� D� VXD� FXUYD�

JUDQXORPpWULFD�H�j�QDWXUH]D�H�TXDQWLGDGH�GH�ILQRV�SUHVHQWHV��8PD�TXDQWLGDGH�FRQWURODGD�GH�

ILQRV��GHSHQGHQGR�GH�VXDV�FDUDFWHUtVWLFDV��p�IXQGDPHQWDO��SRUTXH�R�VHX�H[FHVVR�SRGH�FDXVDU�R�

DXPHQWR� GH� iJXD� QD� PLVWXUD� GR� FRQFUHWR� H� SUREOHPDV� GHFRUUHQWHV� GHVVH� H[FHVVR� SRGHUmR�

DSDUHFHU�SRVWHULRUPHQWH��FRPR�ILVVXUDV�SRU�UHWUDomR��3$668(/2���������

2�SURFHVVR� GH� FRPLQXLomR� GRV�PLQHUDLV� SDUD�XWLOL]DomR� FRPR� DJUHJDGR�PL~GR�QRV�

WUDoRV� GH� FRQFUHWR� VmR� HFRORJLFDPHQWH� FRUUHWRV�� SRLV� GLPLQXL� D� H[WUDomR� GD� DUHLD� QDWXUDO�

DPHQL]DQGR�RV�LPSDFWRV�FDXVDGRV�QR�PHLR�DPELHQWH��(�GLIHUHQWHPHQWH�GD�DUHLD�QDWXUDO��SRGH�

VH� GHWHUPLQDU� D� FXUYD� JUDQXORPpWULFD� GD� DUHLD� GH� EULWDJHP� H� DVVHJXUDU� WRWDO� TXDOLGDGH� QR�

SURGXWR�ILQDO�VHP�D�SUHVHQoD�GH�LPSXUH]DV��628=$���������

1R�HVWDGR�GH�*RLiV��H[LVWHP�YiULDV�SHGUHLUDV�QR�UDPR�GH�H[WUDomR�PLQHUDO�GH�JQDLVVH�

H�TXDUW]R�TXH�VmR�URFKDV�DEXQGDQWHV�QD�UHJLmR��WRUQDQGR�YLiYHO�TXH�DV�ODYUDV�SDUD�H[WUDo}HV�

GH�DUHLD�QDWXUDO�SRVVDP�VHU�UHGLUHFLRQDGDV�GH�FDYDV�VXEPHUVDV�SDUD�SHGUHLUDV�SDUD�REWHQomR�

GR� SURGXWR� ILQDO�� 6mR� H[HPSORV� GD� UHJLmR�� $UHDO� 2XUR� %UDQFR�� 0%0� 0LQHUDomR�� %ULWD�

$QiSROLV��%ULWD�&DPSR�/LPSR��%ULWD�$UDJXDLD��$OpP�GR�HVWDGR�GH�*RLiV��RV�PLQHUDLV�JQDLVVH�

H�TXDUW]R��IRQWH�GH�SHVTXLVD�GHVWH�WUDEDOKR��WDPEpP�VmR�HQFRQWUDGRV�HP�DEXQGkQFLD�HP�RXWUDV�

ORFDOLGDGHV� FRPR�� 3DUi�� 6mR� 3DXOR� H� 7RFDQWLQV� �*,$&20,1,�� ������� $V� )LJXUDV� �� H� ���

PRVWUDP� R� WLSR� GH� ODYUD� HP� SHGUHLUD� SDUD� H[WUDomR� GR� PLQHUDO� JQDLVVH� H� SURFHVVR� GH�

FRPLQXLomR�GD�EULWD�UHVXOWDQGR�QR�SURGXWR�ILQDO�GH�LQWHUHVVH��DUHLD�GH�EULWDJHP���
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)LJXUD�����/DYUD�HP�SHGUHLUD�SDUD�H[WUDomR�GH�JQDLVVH�
QD�SHGUHLUD�%ULWD�$QiSROLV�

)RQWH��35Ï35,26�$8725(6��������

)LJXUD������3URFHVVR�GH�FRPLQXLomR�GR�JQDLVVH�
UHVXOWDQGR�QR�SURGXWR�ILQDO��DUHLD�GH�EULWDJHP�

)RQWH��35Ï35,26�$8725(6��������
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��� 0e72'2�'(�'26$*(0��

(VFROKHX�VH� FRPR� EDVH� SDUD� D� GRVDJHP� GH� FRQFUHWR� R�PpWRGR�$%&3� �$VVRFLDomR�

%UDVLOHLUD�GH�&LPHQWR�3RUWODQG��TXH�IRUQHFHUi�XPD�SULPHLUD�DSUR[LPDomR�GD�TXDQWLGDGH�GRV�

PDWHULDLV�SRU�PHLR�GH�XPD�PLVWXUD�H[SHULPHQWDO��3DUD�D�GHILQLomR�GR�WUDoR�IRUDP�QHFHVViULRV��

RV� HQVDLRV� GH� DQiOLVH� JUDQXORPpWULFD��PDVVD� HVSHFtILFD� H� XQLWiULD� GRV� DJUHJDGRV�� GLPHQVmR�

Pi[LPD�FDUDFWHUtVWLFD�GR�DJUHJDGR�JUD~GR�H�PyGXOR�GH�ILQXUD�GR�DJUHJDGR�PL~GR��&RP�LVVR��

DSyV�RV�FiOFXORV�QHFHVViULRV��REWHYH�VH�XP�WUDoR�EDVH�SDUD�SRVWHULRU�DMXVWH�GH�GRVDJHP��

��� (6&2/+$�'26�0$7(5,$,6�

����� &LPHQWR�3RUWODQG�

2� FLPHQWR� XWLOL]DGR� QRV� WUDoRV� IRL� R� &3,,� =� ��� GD� PDUFD� &LSODQ�� 2� PDWHULDO� IRL�

DGTXLULGR�HP�XPD�ORMD�GH�PDWHULDLV�GH�FRQVWUXomR�GD�FLGDGH�GH�$QiSROLV��2�DUPD]HQDPHQWR�

GHVWH�SURGXWR�� DSyV�TXHVWLRQDPHQWR� DR�YHQGHGRU�� RFRUUHX� FRQIRUPH�RV�SDUkPHWURV�GD�1%5�

����� �$%17�� ������� TXH� SUH]D� SHOD� SUHVHUYDomR� GD� TXDOLGDGH� GR� FLPHQWR� RQGH� R�

DUPD]HQDPHQWR� GR� SURGXWR� GHYH� IHLWR� HP� ORFDLV� VHFRV� H� SURWHJLGRV� GD� XPLGDGH��$�&LSODQ�

GLVSRQLELOL]D� SDUD� FRQVXOWD� RV� UHVXOWDGRV� GRV� YDORUHV� PpGLRV� GH� UHIHUrQFLD� UHIHUHQWH� DRV�

HQVDLRV�ItVLFRV�GR�FLPHQWR�XWLOL]DGR�FRQIRUPHV�GDGRV�GHVFULWRV�QD�7DEHOD����

7DEHOD�����5HVXOWDGR�GRV�HQVDLRV�ItVLFRV�GR�FLPHQWR�&3,,�=����

(16$,26�)Ë6,&26�
5HVLVWrQFLD�

��GLD�
5HVLVWrQFLD�

��GLDV�
5HVLVWrQFLD�

��GLDV�
5HVLVWrQFLD�
���GLDV�

%ODLQH�
,QtFLR�GH�
3HJD�

)LP�GH�����
3HJD�

�����03D� �����03D� �����03D� �����03D� ������ ����PLQ� ����PLQ�
)RQWH��&,3/$1��V�G��

����� ÈJXD�

$�iJXD�XWLOL]DGD�p�SRWiYHO�H�GLVWULEXtGD�SHOD�6$1($*2��6DQHDPHQWR�GH�*RLiV���DR�

&HQWUR�7HFQROyJLFR�GR�&HQWUR�8QLYHUVLWiULR�GH�$QiSROLV�8QL(9$1*e/,&$��
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����� $JUHJDGR�PL~GR�

2V�DJUHJDGRV�PL~GRV�IRUDP�FHGLGRV�SHOD�FRQFUHWHLUD�&LSODQ��ORFDOL]DGD�QD�UHJLmR�GH�

$QiSROLV����

x $UHLD�QDWXUDO��RULJHP�HP�,VUDHOkQGLD�*2��ORFDO��'*�0DWHULDLV���

x $UHLD� GH� EULWDJHP� GR� JQDLVVH� �$%*��� RULJHP� HP� $QiSROLV�*2� �ORFDO�� %ULWD�

$QiSROLV���

x $UHLD�GH�EULWDJHP�GR�TXDUW]R��$%4���RULJHP�HP�$EDGLkQLD�*2��/RFDO��$UHLDO�2XUR�

%UDQFR���

7RGRV�RV�DJUHJDGRV�IRUDP�FDUDFWHUL]DGRV�FRQIRUPH�HVSHFLILFDo}HV�GD�1%5�10�����

�$%17�� �������(� SDUD�PHOKRU�REWHQomR� GH� UHVXOWDGRV�� IRL� UHDOL]DGD� XPD� VHTXrQFLD� GH�GRLV�

WHVWHV�SDUD�FDGD�HQVDLR��FRPSRVLomR�JUDQXORPpWULFD�SDUD�D�DUHLD�QDWXUDO��DUHLD�GH�EULWDJHP�GH�

JQDLVVH� �$%*��H�DUHLD�GH�EULWDJHP�GH�TXDUW]R��$%4��H�PDVVD�HVSHFtILFD�FRQIRUPH�DV�1%5�

10�����$%17���������$V�7DEHODV������H���PRVWUDP�D�PpGLD�GHVVHV�UHVXOWDGRV��

&RQIRUPH� GLVSRVLomR� GD� )LJXUD� ��� p� SRVVtYHO� QRWDU� TXH� DV� DUHLDV� GH� EULWDJHP� WrP�

FRUHV� EHP� FDUDFWHUtVWLFDV�� GLIHUHQWHPHQWH� GD� FRU� GD� DUHLD� QDWXUDO�� $� DUHLD� GH� FRU� FLQ]D� p� D�

$%*��PDWHULDO�SXOYHUXOHQWR��H�D�DUHLD�GH�FRORUDomR�URVD�p�D�$%4��PDWHULDO�JUDQXORPpWULFR���

)LJXUD������'LVSRVLomR�GDV�DUHLDV�GH�EULWDJHP�GH�JQDLVVH�H�TXDUW]R�

)RQWH��35Ï35,26�$8725(6��������



���

7DEHOD�����&RPSRVLomR�JUDQXORPpWULFD�GD�DPRVWUD�GH�����J�GH�$UHLD�1DWXUDO��$1��

$EHUWXUD� 0DVVD�5HWLGD��J��
3RUFHQWDJHP�UHWLGD�

VLPSOHV�����

3RUFHQWDJHP�
UHWLGD�DFXPXODGD�

����
�����PP� �� �� ��
�����PP� ����� ����� �����
�����PP� ����� ����� ������
�����P� ����� ������ ������
�����P� ������ ������ ������
�����P� ����� ������ ������
5HVtGXR� ����� ����� ����
��� � ���� ����

0DVVD�(VSHFtILFD�� ������NJ�PϹ

&ODVVLILFDomR�
0yGXOR�GH�)LQXUD�

�0)��
'LPHQVmR�0i[LPD�&DUDFWHUtVWLFD��PP��

)LQD� ������� �����PP�

)RQWH��35Ï35,26�$8725(6��������

7DEHOD�����&RPSRVLomR�JUDQXORPpWULFD�GD�DPRVWUD�GH�����J�GH�$UHLD�GH�EULWDJHP�GH�JQDLVVH��$%*��

$EHUWXUD� 0DVVD�5HWLGD��J��
3RUFHQWDJHP�UHWLGD�

VLPSOHV�����

3RUFHQWDJHP�
UHWLGD�DFXPXODGD�

����
�����PP� �� �� ��
�����PP� ����� ������ ������
�����PP� ������� ������ ������
�����P� ������ ������ ������
�����P� ������ ������ ������
�����P� ������ ����� ������
5HVtGXR� ������ ������ ����
��� � ������� ����

0DVVD�(VSHFtILFD�� ������NJ�PϹ

&ODVVLILFDomR�
0yGXOR�GH�)LQXUD�

�0)��
'LPHQVmR�0i[LPD�&DUDFWHUtVWLFD��PP��

)LQD� ������� �����PP�

)RQWH��35Ï35,26�$8725(6��������
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7DEHOD�����&RPSRVLomR�JUDQXORPpWULFD�GD�DPRVWUD�GH�����J�GH�$UHLD�GH�%ULWDJHP�GH�4XDUW]R��$%4��

$EHUWXUD� 0DVVD�5HWLGD��J��
3RUFHQWDJHP�UHWLGD�

VLPSOHV�����

3RUFHQWDJHP�
UHWLGD�DFXPXODGD�

����
�����PP� ������ ����� �����
�����PP� ������ ����� �����
�����PP� ������ ������ ������
�����P� ������ ������ ������
�����P� ������� ������ ������
�����P� ������� ������ ������
5HVtGXR� ������ ������ ����
��� � ������� ����

0DVVD�(VSHFtILFD�� ������NJ�PϹ

&ODVVLILFDomR�
0yGXOR�GH�)LQXUD�

�0)��
'LPHQVmR�0i[LPD�&DUDFWHUtVWLFD��PP��

)LQD� ������ �����PP�

)RQWH��35Ï35,26�$8725(6��������

����� $JUHJDGR�JUD~GR�

2�DJUHJDGR�JUD~GR�HVFROKLGR�SDUD�XWLOL]DomR�HP�WRGRV�RV�WUDoRV�IRL�D�%ULWD����%���±

FRP�GLPHQVmR�Pi[LPD�FDUDFWHUtVWLFD�GH����PP� �)LJXUD������2�PDWHULDO� IRL� GLVSRQLELOL]DGR�

SHOR�&HQWUR�7HFQROyJLFR�GR�&HQWUR�8QLYHUVLWiULR�GH�$QiSROLV�8QL(9$1*e/,&$�H�WRGRV�RV�

HQVDLRV� IRUDP� UHDOL]DGRV� GXDV� YH]HV� SDUD� PHOKRU� REWHQomR� GRV� UHVXOWDGRV�� $� 7DEHOD� ���

GHVFUHYH�D�PpGLD�GRV�UHVXOWDGRV��

)LJXUD������%ULWD���XWLOL]DGD�QRV�WUDoRV�

)RQWH��35Ï35,26�$8725(6��������
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7DEHOD������&RPSRVLomR�JUDQXORPpWULFD�GD�DPRVWUD�GH���NJ�GH�%ULWD����%���

$EHUWXUD� 0DVVD�5HWLGD��J��
3RUFHQWDJHP�UHWLGD�

VLPSOHV�����
3RUFHQWDJHP�UHWLGD�
DFXPXODGD�����

���PP� �� �� ��
���PP� �� �� ��
�����PP� ������ ��� ���
�����PP� ������ ��� ���
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5HVtGXR� �� ����� �������
��� � ������ �������

�0DVVD�8QLWiULD��� ���������NJ�PϹ
0DVVD�(VSHFtILFD�� ���������NJ�PϹ

0yGXOR�GH�)LQXUD��0)�� 'LPHQVmR�0i[LPD�&DUDFWHUtVWLFD��PP��

������ ���PP�
)RQWH��35Ï35,26�$8725(6��������
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����� 7UDoR�UHIHUrQFLD�SDUD�FRQFUHWR�FRP�D�XWLOL]DomR�GH�DUHLD�QDWXUDO�

������� �)L[DomR�GD�UHODomR�iJXD�FLPHQWR��D�F��

2V� UHTXLVLWRV� SDUD� GRVDJHP� GH� FRQFUHWR� VmR� EDVLFDPHQWH�� D� WUDEDOKDELOLGDGH� GR�

PDWHULDO�� UHVLVWrQFLD� ItVLFR�PHFkQLFD�� SRURVLGDGH�� FRQGLomR� GH� H[SRVLomR� H� FXVWR� ILQDO�� 3DUD�

GHWHUPLQDomR� GD� UHODomR� iJXD�FLPHQWR� �D�F�� p� QHFHVViULR� j� REWHQomR� GD� UHVLVWrQFLD�PpGLD� j�

FRPSUHVVmR�GR�FRQFUHWR�SUHYLVWD�SDUD����GLDV� �IF�����'H�DFRUGR�FRP�D�1%5��������$%17��

������� p� QHFHVViULD� D� XWLOL]DomR� GH� YDULDELOLGDGH� SDUD� REWHQomR� GR� IF���� GHYLGR� jV�

LQFRQVWkQFLDV� SUHGRPLQDQWHV� QDV� FRQVWUXo}HV��(VVD�PHVPD�1%5�GHVFUHYH� TXH� R� FiOFXOR� GD�

UHVLVWrQFLD�GD�GRVDJHP�GR�FRQFUHWR�GHSHQGH�GDV�VXDV�FRQGLo}HV�GH�SUHSDUR��3DUD�D�RFDVLmR��R�

GHVYLR�SDGUmR�DGRWDGR�p������FRQGLomR�D��Mi�TXH�p�DSOLFiYHO�D�WRGRV�RV�WLSRV�GH�FRQFUHWR��3DUD�

R�IFN�IRL�DGRWDGR�D�UHVLVWrQFLD�PtQLPD�GH���03D�SDUD�XWLOL]DomR�HP�FRQFUHWRV�HVWUXWXUDLV��

$WUDYpV�GD�(TXDomR�����D�UHVLVWrQFLD�GR�FRQFUHWR�DRV����GLDV�VHUi�FDOFXODGD��SDUD�TXH�

HP� VHJXLGD� VHMD� SRVVtYHO� GHWHUPLQDU� R� FRQVXPR� GRV� PDWHULDLV� FKHJDQGR� DR� WUDoR� EDVH�

H[SHULPHQWDO��
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IF��� �IFN�����6G ���

2QGH��

IF��� �UHVLVWrQFLD�GR�FRQFUHWR�SUHWHQGLGD�DR�ILQDO�GRV����GLDV��

IFN� �UHVLVWrQFLD�FDUDFWHUtVWLFD�j�FRPSUHVVmR�GR�FRQFUHWR��

6G� �GHVYLR�SDGUmR��

$R�DWULEXLU�RV�YDORUHV�D�(TXDomR����WHP�VH��

IF��� ��������
��

IF��� ������03D��

$�SDUWLU�GR�UHVXOWDGR�REWLGR��p�SRVVtYHO�IL[DU�D�UHODomR�iJXD�FLPHQWR��D�F��HP�IXQomR�

GD�FXUYD�GH�$EUDPV�GR�FLPHQWR��)LJXUD������

)LJXUD������&XUYD�GH�$EUDPV�SDUD�IL[DomR�GD�UHODomR�iJXD�FLPHQWR�

)RQWH��52'5,*8(6��������DGDSWDGR���



���

2�UHVXOWDGR�GR�IF���FRPELQDGR�FRP�D�UHVLVWrQFLD�QRUPDO�GR�FLPHQWR�XWLOL]DGR��&3�,,�

=������PRVWUD�QR�JUiILFR�GH�FXUYDV�R�YDORU�GH������SDUD�UHODomR�GH�IL[DomR�GH�iJXD�FLPHQWR��

������� 'HWHUPLQDomR�GR�FRQVXPR�GH�PDWHULDLV�

��������� &RQVXPR�GH�iJXD�

3DUD� D� GHILQLomR� GR� FRQVXPR� GH� iJXD� �&D��� VmR� QHFHVViULRV� RV� GDGRV� GR� GLkPHWUR�

Pi[LPR� FDUDFWHUtVWLFR� �'0&�� GD� %ULWD� �� �%��� H� DEDWLPHQWR� HVFROKLGR�� 3DUD� D� RFDVLmR�� R�

DEDWLPHQWR� DGRWDGR� p� GH� ��� D� ����PP� �േ�ͳͲ���ሻ� H� '0&� GD�%�� p� GH� ���PP� FRQIRUPH�

UHVXOWDGRV�QD�DQiOLVH�JUDQXORPpWULFD��

$�7DEHOD����LQGLFD�TXH�HP�IXQomR�GR�DEDWLPHQWR�DGRWDGR�H�'0&�GD�%���R�FRQVXPR�

GH�iJXD�VHUi�GH�����OLWURV��

7DEHOD�����&RQVXPR�GH�iJXD�HP�IXQomR�GR�DEDWLPHQWR�H�'0&�GD�%ULWD��

&RQVXPR�GH�iJXD�DSUR[LPDGR��/�Pñ��

$EDWLPHQWR��PP��

'LkPHWUR�Pi[LPR�GR�DJUHJDGR�JUD~GR�
�PP��

���� ��� ��� ����� �����
���D���� ���� ���� ���� ���� ����
���D���� ���� ���� ���� ���� ����
���D����� ���� ���� ���� ���� ����

)RQWH��52'5,*8(6��������

��������� &RQVXPR�GH�FLPHQWR�

2�FRQVXPR�GH�FLPHQWR��&F��GHSHQGH�GLUHWDPHQWH�GR�FRQVXPR�GH�iJXD��&D��H�IL[DomR�

GD� UHODomR� iJXD�FLPHQWR� �D�F��� RV� UHVXOWDGRV� HQFRQWUDGRV� DQWHULRUPHQWH� VmR� XWLOL]DGRV� QD�

(TXDomR�������

&F �
&D

D�F
���

&F �
���

����

&F� �����NJ�P
���
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3RUWDQWR��R�FRQVXPR�GH�FLPHQWR�SDUD�R�WUDoR�H[SHULPHQWDO�p�GH�����NJ�P���

��������� &RQVXPR�GH�DJUHJDGR�JUD~GR�

3DUD� D� GHWHUPLQDomR� GR� FRQVXPR� GH� DJUHJDGR� JUD~GR� �&E��� SUHOLPLQDUPHQWH�� p�

QHFHVViULR�FDOFXODU�D�UHODomR�GR�'LkPHWUR�0i[LPR�&DUDFWHUtVWLFR��'0&��GD�%ULWD����%���HP�

IXQomR�GR�0yGXOR�GH�)LQXUD��0)��GD�DUHLD��2�YDORU�GR�PyGXOR�GH�ILQXUD�REWLGR�DWUDYpV�GD�

FRPSRVLomR�JUDQXORPpWULFD�GD�DUHLD�QDWXUDO��$1���LQGLFDGR�QD�7DEHOD����IRL�GH�������DGRWDQGR�

DVVLP� R� YDORU� GH� ����� 2� DJUHJDGR� JUD~GR� HVFROKLGR� IRL� %��� FRP� GLPHQVmR� Pi[LPD�

FDUDFWHUtVWLFD�GH������PP��SRUWDQWR�� WHP�VH�TXH�9E� ��������$�7DEHOD����LQGLFD�R�UHVXOWDGR�

HP�YROXPH��

7DEHOD������'HWHUPLQDomR�GR�YROXPH�GH�EULWD��9E��

0yGXOR�GH�ILQXUD�GD�
DUHLD��0)��

'LPHQVmR�Pi[LPD�GRV�DJUHJDGRV��PP��
���� ����� ����� ����� �����

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

)RQWH��52'5,*8(6��������

3DUD� GHILQLomR� GR� FRQVXPR� GR� DJUHJDGR� JUD~GR�� p� QHFHVViULR� R� YDORU� GD� PDVVD�

XQLWiULD��ȖE��GD�%���$�(TXDomR���UHSUHVHQWD�R�FiOFXOR�GR�FRQVXPR�GH�EULWD��&E��VHFD�SRU�P
��GH�

FRQFUHWR��

&E� �9E�
�ȖE ���

&E� �������
���������

&E� ���������.J�Pñ��

3RUWDQWR��WHP�VH�TXH�R�FRQVXPR�GH�DJUHJDGR�JUD~GR��&E��p�GH���������.J�Pñ��
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��������� &RQVXPR�GR�DJUHJDGR�PL~GR�

$�GHWHUPLQDomR�GR�YROXPH�GR�DJUHJDGR�PL~GR��9P��HP�P
��p�GDGD�SHOD�UHODomR�HQWUH�

D� VRPD� GR� FRQVXPR� YROXPpWULFR� GH� FLPHQWR�� DUHLD� H� EULWD�� DPERV� GLYLGLGRV� SRU� VXDV�

UHVSHFWLYDV�PDVVDV�HVSHFtILFDV��GH�DFRUGR�FRP�D�(TXDomR����$�PDVVD�HVSHFtILFD�GR�FLPHQWR�

XWLOL]DGD�IRL�D�PHVPD�GHVFULWD�QD�)LFKD�GH�,QIRUPDo}HV�GH�6HJXUDQoD�GH�3URGXWRV�4XtPLFRV�

�),634��GLVSRQLELOL]DGD�SDUD�FRQVXOWD�GR�VLWH�GD�&LSODQ�H�QR�$QH[R�$�GHVWH�WUDEDOKR��

�� ����� �ܕ܄
&F

įF
�
&E

įE
�
&D

įD
�� ��

2QGH��

įF� �PDVVD�HVSHFtILFD�GR�FLPHQWR��

įE� �PDVVD�HVSHFtILFD�GD�EULWD��

įD� �PDVVD�HVSHFtILFD�GD�iJXD��

9P �ሺ
���

����
൅
�������

�������
൅

���

����
�ሻ

9P� ��������

%DVHDGR�QR�UHVXOWDGR�DQWHULRU�GH�YROXPH�GH�DJUHJDGR�PL~GR��9P���WHP�VH�R�FRQVXPR�

GH�DUHLD��&D��DWUDYpV�GD�(TXDomR����

&D� �9P�
�įDUHLD ���

&D� �������
������

&D� ���������NJ�P
���

3RUWDQWR��R�UHVXOWDGR�GR�FRQVXPR�GH�DJUHJDGR�PL~GR�p�GH���������.J�Pñ��

������� $SUHVHQWDomR�GR�WUDoR�

$�DSUHVHQWDomR�GR�WUDoR�p�GDGD�FRQIRUPH�D�(TXDomR������
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�
&D�
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�
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�
&D�

&F
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2QGH���

&F� �FRQVXPR�GH�FLPHQWR��

&D�� �FRQVXPR�GH�DUHLD��

&E�� �FRQVXPR�GH�EULWD����

&D�� �FRQVXPR�GH�iJXD��
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7UDoR�XQLWiULR�EDVH� ���������������������

3DUD�GHILQLomR�GR�WUDoR�HP�PDVVD��XWLOL]RX�VH�FRPR�UHIHUrQFLD�XPD�XQLGDGH�GR�VDFR�

GH�FLPHQWR�FRP�HPEDODJHP�GH����NJ��

�������
����NJ�VDFR�GH�FLPHQWR� ����NJ�GH�FLPHQWR�SDUD�R�WUDoR�GH�DUHLD�QDWXUDO��

�����
����NJ�VDFR�GH�FLPHQWR� �����NJ�GH�DUHLD��

�����
����NJ�VDFR�GH�FLPHQWR� ��������NJ�GH�EULWD����

������
����NJ�VDFR�GH�FLPHQWR� ����NJ�GH�iJXD�FRUUHVSRQGHQWHV�D�LJXDLV����OLWURV�GH�iJXD��

7RGDYLD��GXUDQWH�D�H[HFXomR�GHVWH�PHVPR�WUDoR�H[SHULPHQWDO��SHUFHEHX�VH�GXUDQWH�D�

PLVWXUD�QD�EHWRQHLUD�R�FRQFUHWR�FRP�DVSHFWR�GH�³IDURID´��FRQVWDWDQGR�D�QHFHVVLGDGH�DSHQDV�GH�

DXPHQWR�QR�FRQVXPR�GD�iJXD�HP���OLWURV��PDQWHQGR�D�UHODomR�iJXD�FLPHQWR��

����� 7UDoR�UHIHUrQFLD�SDUD�FRQFUHWR�FRP�D�XWLOL]DomR�GH�DUHLDV�GH�EULWDJHP�

&RPR�R�REMHWLYR�GHVWH�WUDEDOKR�p�D�VXEVWLWXLomR�WRWDO�GD�DUHLD�QDWXUDO��$1��QR�WUDoR�

GR�FRQFUHWR��IRL�QHFHVViULR�GHWHUPLQDU�WDPEpP�R�FiOFXOR�XQLWiULR�GH�GRVDJHP�SDUD�RXWURV�GRLV�

WUDoRV� UHIHUHQFLDLV��XP� WUDoR�XWLOL]DQGR������GD�XWLOL]DomR�GD�DUHLD�GH�EULWDJHP�GR�JQDLVVH�

�$%*��H�RXWUR�WUDoR�FRP������GD�XWLOL]DomR�GD�DUHLD�GH�EULWDJHP�GR�TXDUW]R��$%4���(VWHV�



���

GRLV� WUDoRV� SRVVLELOLWDUDP� TXH� QRYDV� SURSRUo}HV� IRVVHP� LJXDOPHQWH� WUDEDOKDGDV�� UHVXOWDQGR�

HP�XP�PHOKRU�FRPSDUDWLYR�SDUD�R�HVWXGR�H�FRQFOXVmR��

3RUWDQWR��FRPR�R�PpWRGR�HVFROKLGR�SDUD�D�GRVDJHP�GR�FRQFUHWR�p�R�GD�$VVRFLDomR�

%UDVLOHLUD�GH�&LPHQWR�3RUWODQG��$%&3���DV�7DEHODV����H����GHVFUHYHUmR�RV�UHVXOWDGRV�REWLGRV�

DWUDYpV�GR�FiOFXOR�GD�GRVDJHP�FRP�XWLOL]DomR�GDV�DUHLDV�GH�EULWDJHP�GRV�PLQHUDLV�JQDLVVH�H�

TXDUW]R��

7DEHOD������7UDoR�SDUD�FRQFUHWR�FRP�D�XWLOL]DomR�GD�DUHLD�GH�EULWDJHP�GR�JQDLVVH��$%*��

5HVLVWrQFLD�
GR�FRQFUHWR���������������

�IF����

5HODomR�
D�F�

&RQVXPR�GH�0DWHULDLV�

&RQVXPR�GH�
ÈJXD���������
�&D���

&RQVXPR�
GH�&LPHQWR�

�&F��

&RQVXPR�
$JUHJDGR�*UD~GR�����������������������

�&E���

&RQVXPR�
$JUHJDGR�
0L~GR���������������������
�&D���

������03D� ���� ����OLWURV� ����NJ�Pñ� �������NJ�Pñ� �������NJ�Pñ�

$SUHVHQWDomR�GR�7UDoR�8QLWiULR��������������������������
�������������������

$SUHVHQWDomR�GR�7UDoR�8WLOL]DGR�������������������������������������
�����������������������

)RQWH��35Ï35,26�$8725(6��������

7DEHOD������7UDoR�SDUD�FRQFUHWR�FRP�D�XWLOL]DomR�GD�DUHLD�GH�EULWDJHP�GR�TXDUW]R��$%4��

5HVLVWrQFLD�
GR�FRQFUHWR���������������

�IF����

5HODomR�
D�F�

&RQVXPR�GH�0DWHULDLV�

&RQVXPR�GH�
ÈJXD����������������
�&D���

&RQVXPR�
GH�&LPHQWR�

�&F��

&RQVXPR�
$JUHJDGR�*UD~GR�����������������������

�&E���

&RQVXPR�
$JUHJDGR�
0L~GR�����������������������
�&D���

������03D� ���� ����OLWURV� ����NJ�Pñ� ��������NJ�Pñ� �������NJ�Pñ�

$SUHVHQWDomR�GR�7UDoR�8QLWiULR��
��������������������

$SUHVHQWDomR�GR�7UDoR�8WLOL]DGR��
����������������������

)RQWH��35Ï35,26�$8725(6��������

����� 'HWHUPLQDomR�GRV�WUDoRV�XQLWiULRV�XWLOL]DQGR�DUHLDV�GH�EULWDJHP�HP�VXEVWLWXLomR�

D�DUHLD�QDWXUDO�H�PROGDJHP�GRV�FRUSRV�GH�SURYD�

&RPR�GHVFULWR�DQWHULRUPHQWH�VREUH�R�REMHWLYR�GD� VXEVWLWXLomR� WRWDO�GD�DUHLD�QDWXUDO�

�$1��QR� WUDoR�GH�FRQFUHWR��SDUD�TXH�VHMD�FRQFOXtGD�HVVD�YLDELOLGDGH�RX�QmR�QD�SURGXomR�GH�
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FRQFUHWR�FRP�DUHLD�GH�EULWDJHP�GH�JQDLVVH� �$%*��H�DUHLD�GH�EULWDJHP�GH�TXDUW]R��$%4���D�

PpGLD� GRV� UHVXOWDGRV� GRV� TXDQWLWDWLYRV� WDQWR� GR� DJUHJDGR� JUD~GR� TXDQWR� DJUHJDGR� PL~GR�

SRVVLELOLWDUDP�D�HODERUDomR�GH�QRYRV�WUDoRV�HP�SURSRUo}HV�DJUXSDGDV�GH������$%*��H�����

�$%4��������$%*��H������$%4��������$%*��H������$%4��������$%*��H������$%4��H�

�����$%*��H������$%4���FRP�LVVR��KRXYH�XP�WRWDO�GH���WUDoRV�H[HFXWDGRV��

$�7DEHOD����HVSHFLILFD�D�SURSRUomR�XWLOL]DGD�GH�FDGD�HOHPHQWR�QRV�WUDoRV�GH�FRQFUHWR�

H[HFXWDGRV��

7DEHOD������7UDoRV�XWLOL]DGRV�QRV�FRQFUHWRV�SURGX]LGRV�

7UDoR�
&LPHQWR�
�NJ��

$1�����
�NJ��

$%*���
�NJ��

$%4����
�NJ��

%ULWD���
�NJ��

ÈJXD�
�NJ��

5HIHUHQFLDO�GH�$1� ��� ���� BBB� BBB� ������ ���
5HIHUHQFLDO�GH�$%*� ��� BBB� ������ BBB� ������ ���
5HIHUHQFLDO�GH�$%4� ��� BBB� BBB� ������ ���� �����

����$%*�H�����$%4 ��� BBB� ����� ����� ������� ���
����$%*�H�����$%4 ��� BBB� ����� ����� ������� ���
����$%*�H�����$%4 ��� BBB� ������ ������ ������� ���
����$%*�H�����$%4 ��� BBB� ����� ����� ������� �����
����$%*�H�����$%4 ��� BBB� ����� ����� ������� ������
)RQWH��35Ï35,26�$8725(6��������

)RUDP� PROGDGRV� XP� WRWDO� GH� ���� FRUSRV� GH� SURYD�� VHQGR� �� FRUSRV� GH� SURYD�

GHVWLQDGRV�DRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO�DRV�������H����GLDV�SRU�WUDoR�HODERUDGR��3DUD�

D� RFDVLmR�� UHVHUYRX�VH� �� FRUSRV� GH� SURYD� ��� SDUD� FDGD� WUDoR� GHVHQYROYLGR��� PROGDGRV�

WRWDOPHQWH� LVHQWRV� GH� VXEVWkQFLD� ROHRVD� TXH� SXGHVVH� LQWHUYLU� HP� UHVXOWDGRV� IXWXURV�� H�

XWLOL]DGRV� SRVWHULRUPHQWH� SDUD� R� HQVDLR� GH� DEVRUomR� GH� iJXD� H� tQGLFH� GH� YD]LRV� FRQIRUPH�

SUHYr�D�1%5�������$%17����������

2V� FRUSRV� GH� SURYD� XWLOL]DGRV� SRVVXHP� D� GLPHQVmR� GH� ��[��� FP� H� YROXPH� GH� ��

GFP���$V�PROGDJHQV�IRUDP�UHDOL]DGDV�HP�FRQIRUPLGDGH�FRP�D�1%5�������$%17��������QRV�

GLDV� ��� H� ����������� QR� &HQWUR� 7HFQROyJLFR� GR� &HQWUR� 8QLYHUVLWiULR� GH� $QiSROLV�

8QL(9$1*e/,&$��1DV�ILJXUDV��������H����VmR�DSUHVHQWDGDV�VHTXHQFLDOPHQWH�D�SURGXomR�GR�

FRQFUHWR�QD�EHWRQHLUD��RV�SULPHLURV�FRUSRV�GH�SURYD�HP�UHSRXVR�SHODV�SULPHLUDV����KRUDV�DSyV�

D� PROGDJHP� H�� FXUD� GR� FRQFUHWR� DSyV� D� GHVIRUPD� DUPD]HQDGRV� HP� FkPDUD� ~PLGD� HP�

WHPSHUDWXUD� GH� ���� �� ���&� H� XPLGDGH� UHODWLYD� GR� DU� VXSHULRU� D� ���� FRQGL]HQWH� FRP� DV�

H[LJrQFLDV�GD�1%5�������$1%7���������
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)LJXUD������3URGXomR�GR�FRQFUHWR�
QD�EHWRQHLUD�

)RQWH��35Ï35,26�$8725(6��������

)LJXUD������&RUSRV�GH�SURYD�PROGDGRV�HP�UHSRXVR�

)RQWH��35Ï35,26�$8725(6��������

)LJXUD������&XUD�GR�FRQFUHWR�HP�FkPDUD�~PLGD�

)RQWH��35Ï35,26�$8725(6��������
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� $35(6(17$d­2�(�$1È/,6(�'26�5(68/7$'26�

��� 75$%$/+$%,/,'$'(�'2�&21&5(72�

2� 6OXPS� 7HVW� RX� DEDWLPHQWR� GR� WURQFR� GH� FRQH� WHP� FRPR� REMHWLYR� FRQVWDWDU�

YLVXDOPHQWH� D� IDFLOLGDGH� H� WUDEDOKDELOLGDGH� FRP� TXH� R� FRQFUHWR� IUHVFR� IOXL� DQWHV� GH� VH�

HVWDEHOHFHU��(VVH�PHVPR�WHVWH�SRGH�VHU�XWLOL]DGR�DLQGD�FRPR�XP�LQGLFDGRU�GH�YHULILFDomR�GH�

XP� ORWH�PLVWXUDGR� LQGHYLGDPHQWH� �%(572/,1,�� ������� 3DUD� R� HVWXGR� IRUDP�SURPRYLGDV� ��

VHTXrQFLDV�GH�6OXPS�7HVW��XP�SDUD�FDGD�WUDoR�GH�FRQFUHWR�FRQIRUPH�HVSHFLILFDGR�QD�7DEHOD�

����VHJXLQGR�RV�SDUkPHWURV�GHVFULWRV�SHOD�1%5�10�����$%17���������7RGRV�RV�UHVXOWDGRV�

HVWLYHUDP�GHQWUR�GR�SUHYLVWR��XPD�YH]�TXH�R�LQWXLWR�p�XP�FRQFUHWR�SDUD�ILQV�HVWUXWXUDLV��

7DEHOD������5HVXOWDGRV�GR�6OXPS�7HVW�SRU�WUDoR�HODERUDGR�

7UDoR� $EDWLPHQWR��FP��

5HIHUHQFLDO�GH�$1� ��

5HIHUHQFLDO�GH�$%*� ��

5HIHUHQFLDO�GH�$%4� ��

����$%*�H�����$%4� ��

����$%*�H�����$%4� ��

����$%*�H�����$%4� ��

����$%*�H�����$%4� ��

����$%*�H�����$%4� ��
)RQWH��35Ï35,26�$8725(6��������

7RGRV� RV� WUDoRV� DSUHVHQWDUDP� XPD� WUDEDOKDELOLGDGH� VDWLVIDWyULD�� SRGHQGR� VHU�

XWLOL]DGRV� HP� TXDOTXHU� WLSR� GH� REUD� FRQIRUPH� GHVFULWLYR� QD� 7DEHOD� ��� GHVSUH]DQGR� QR�

PRPHQWR�RV�UHVXOWDGRV�j�FRPSUHVVmR�D[LDO���

2V� WUDoRV� TXH� DSUHVHQWDUDP� XP� DEDWLPHQWR� LJXDO� DR� WUDoR� GH� UHIHUrQFLD� GD� DUHLD�

QDWXUDO��$1��IRUDP�RV�TXH�XWLOL]DUDP�������GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH��$%*�������GH�

�$%*�� VRPDGR�D�����GH� DUHLD�GH�EULWDJHP�GH�TXDUW]R� �$%4��H�����GH� �$%*��VRPDGR�D�

����GH��$%4���

2V� WUDoRV� FRP� SURSRUo}HV� TXH� DSUHVHQWDUDP�PHQRU� WUDEDOKDELOLGDGH� IRUDP� RV� TXH�

XWLOL]DUDP�����GH�$%*�FRP�����GH�$%4�H�����GH�$%*�FRP�����GH�$%4��

2� WUDoR� FRP�XWLOL]DomR� GH�����GH�$%*�VRPDGR�D�����GH�$%4�� FRP�DEDWLPHQWR�

LJXDO�D����SRU�FRLQFLGrQFLD��p�XP�GRV�WUDoRV�FRP�PHQRU�UHVLVWrQFLD�j�FRPSUHVVmR�D[LDO��



���

2� 4XDGUR� �� UHODFLRQD� R� UHVXOWDGR� GH� FDGD� 6OXPS� 7HVW� DR� WUDoR� FRUUHVSRQGHQWH�

H[HFXWDGR��

4XDGUR�����6OXPS�7HVW�UHDOL]DGR�FRP�QRV�WUDoRV�GH�FRQFUHWR�H[HFXWDGRV�

$EDWLPHQWR���FP�

7UDoR�5HIHUHQFLDO�

FRP������GH�

DUHLD�QDWXUDO��

$EDWLPHQWR���FP

7UDoR�FRP�����GH�

DUHLD�GH�EULWDJHP�

GH�JQDLVVH�H�����

GH�DUHLD�GH�

EULWDJHP�GH�

TXDUW]R��

$EDWLPHQWR���FP

7UDoR�5HIHUHQFLDO�

FRP������GH�

DUHLD�GH�EULWDJHP�

GH�JQDLVVH��

$EDWLPHQWR���FP

7UDoR�FRP�����GH�

DUHLD�GH�EULWDJHP�

GH�JQDLVVH�H�����

GH�DUHLD�GH�

EULWDJHP�GH�

TXDUW]R��

$EDWLPHQWR���FP

7UDoR�5HIHUHQFLDO�

FRP������GH�

DUHLD�GH�EULWDJHP�

GH�TXDUW]R��

$EDWLPHQWR���FP

7UDoR�FRP�����GH�

DUHLD�GH�EULWDJHP�

GH�JQDLVVH�H�����

GH�DUHLD�GH�

EULWDJHP�GH�

TXDUW]R��

$EDWLPHQWR���FP

7UDoR�FRP�����GH�

DUHLD�GH�EULWDJHP�

GH�JQDLVVH�H�����

GH�DUHLD�GH�

EULWDJHP�GH�

TXDUW]R��

$EDWLPHQWR���FP

7UDoR�FRP�����GH�

DUHLD�GH�EULWDJHP�

GH�JQDLVVH�H�����

GH�DUHLD�GH�

EULWDJHP�GH�

TXDUW]R�

)RQWH��35Ï35,26�$8725(6��������
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3DUD� R� WUDEDOKR� HP� TXHVWmR�� IRL� UHDOL]DGR� R� HQVDLR� GH� DEVRUomR� H� tQGLFH� GH� YD]LRV�

FRQIRUPH� HVSHFLILFD� D� 1%5� ����� �$%17�� ������ YLJHQWH�� 2V� WUDoRV� IRUDP� PROGDGRV� HP�

FRUSRV� GH� SURYD� FRP� GLPHQV}HV� GH� ��[��� FP� H� YROXPH� GH� �� GFP�� WRWDOPHQWH� LVHQWRV� GH�

VXEVWkQFLD�OtTXLGD�H�JRUGXURVD��WRWDO�GH���XQLGDGHV���3RVWHULRUPHQWH�DR�UHSRXVR�GRV�FRUSRV�GH�

SURYD�SRU����KRUDV��R�PDWHULDO�IRL�WUDQVIHULGR�SDUD�HVWXID��SHUPDQHFHQGR�QR�ORFDO�SRU����KRUDV�

D�����������&��(P�VHJXLGD��SDVVRX�SRU�SURFHVVR�GH�LPHUVmR�HP�iJXD�SRU����KRUDV��)LJXUD�����

H� FRPSOHWDGD� D� HWDSD� GH� VDWXUDomR�� DV� DPRVWUDV� IRUDP� OHYDGDV� D� HEXOLomR� SURJUHVVLYDPHQWH�

GXUDQWH� �� KRUDV� �)LJXUD� ����� $SyV� R� HVIULDPHQWR� QDWXUDO� GD� DPRVWUD�� IRUDP� UHJLVWUDGDV� DV�

PDVVDV�WDQWR�QD�EDODQoD�KLGURVWiWLFD�TXDQWR�FRQYHQFLRQDO��)LJXUD������

)LJXUD������$PRVWUDV�VXEPHUVDV�SRU�
���KRUDV�DSyV�VHFDJHP�HP�HVWXID�

)RQWH��35Ï35,26�$8725(6��������

)LJXUD������$PRVWUDV�HP�IHUYXUD�GXUDQWH���KRUDV�

)RQWH��35Ï35,26�$8725(6��������
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)LJXUD������3HVDJHP�ILQDO�GD�
DPRVWUD�DSyV�HEXOLomR�

)RQWH��35Ï35,26�$8725(6��������

3DUD�D�GHWHUPLQDomR�GH�DEVRUomR�GH�iJXD�H�tQGLFH�GH�YD]LRV��p�QHFHVViULR�TXH�DPERV�

VH� GrHP� DWUDYpV� GDV� (TXDo}HV� �� H� �� VHTXHQFLDOPHQWH�� WHQGR� FRPR� EDVH� LQLFLDOPHQWH� RV�

UHVXOWDGRV�UHODFLRQDGRV�D�DPRVWUD�GR�WUDoR�UHIHUHQFLDO�FRP�XWLOL]DomR�GH������GH�DUHLD�QDWXUDO�

�$1���FRQIRUPH�HVSHFLILFDGR�QD�7DEHOD�����

7DEHOD������5HVXOWDGRV�GDV�SHVDJHQV�GDV�DPRVWUDV�SDUD�GHWHUPLQDomR�GD�$EVRUomR�GH�iJXD�H�ËQGLFH�GH�
YD]LRV�GD�DPRVWUD�GR�WUDoR�UHIHUHQFLDO�GH�DUHLD�QDWXUDO�

7UDoR�
$PRVWUD�VHFD�
HP�HVWXID�

$PRVWUD�LPHUVD�
HP�iJXD�SRU����

KRUDV�

$PRVWUD�IHUYLGD�
SRU�LPHUVmR�SRU�

��KRUDV�

%DODQoD�
KLGURVWiWLFD�

3HVR�ILQDO� 3HVR�ILQDO� 3HVR�ILQDO� 3HVR�ILQDO�
5HIHUHQFLDO�GH�$1 ������NJ� ������NJ� ������NJ� ������NJ�
)RQWH��35Ï35,26�$8725(6�������

3DUD�D�DEVRUomR�GH�iJXD��WHP�VH�R�UHVXOWDGR�HP�SRUFHQWDJHP������

$� �
0VDW� 0V

0V
܆ �����

���

2QGH���

$� �DEVRUomR�GH�iJXD��

0VDW� �p�D�PDVVD�GD�DPRVWUD�VDWXUDGD�HP�iJXD�DSyV�LPHUVmR�SRU�IHUYXUD��

0V� �p�D�PDVVD�GD�DPRVWUD�VHFD�HP�HVWXID��
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$� �����RX�DSUR[LPDGDPHQWH����

3DUD�R�tQGLFH�GH�YD]LRV��WHP�VH�WDPEpP�R�UHVXOWDGR�HP�SRUFHQWDJHP������

,Y� �
0VDW� 0V

0VDW����0L
�[����� ���

2QGH���

,Y� �tQGLFH�GH�YD]LRV��

0VDW� �p�D�PDVVD�GD�DPRVWUD�VDWXUDGD�HP�iJXD�DSyV�LPHUVmR�SRU�IHUYXUD��

0V� �p�D�PDVVD�GD�DPRVWUD�VHFD�HP�HVWXID��

0L� �p�D�PDVVD�GD�DPRVWUD�VDWXUDGD�LPHUVD�HP�iJXD�DSyV�IHUYXUD��

,�� �
�����������

�����������
�[�����

,Y� �������

3DUD�RV�GDGRV�FROHWDGRV�VHJXLQGR�DV�HVSHFLILFDo}HV�GD�1%5�������$%17��������GDV�

DPRVWUDV� GRV� RXWURV� �� WUDoRV� H[HFXWDGRV� FRP� D� XWLOL]DomR� GDV� DUHLDV� GH� EULWDJHP� JQDLVVH� H�

TXDUW]R�� HVWHV�� VHUmR� UHODFLRQDGRV� HP� GXDV� WDEHODV� GLVWLQWDV�� D� 7DEHOD� ��� LQGLFDUi� RV� GDGRV�

DSyV�DV�SHVDJHQV�GH�FDGD�HWDSD�FRQFOXtGD�H�D�7DEHOD����GHVFUHYHUi�RV�UHVXOWDGRV�HP�IXQomR�

GRV�FiOFXORV�GH�$EVRUomR�GH�ÈJXD�H�ËQGLFH�GH�9D]LRV�XWLOL]DQGR�DV�PHVPDV�(TXDo}HV���H����

7DEHOD������5HVXOWDGRV�GRV�GDGRV�FROHWDGRV�GDV�DPRVWUDV��VHJXQGR�D�1%5�������$%17��������
�FRQWLQXD��

7UDoR�
$PRVWUD�VHFD�
HP�HVWXID�

$PRVWUD�LPHUVD�
HP�iJXD�����K��

$PRVWUD�
IHUYLGD�HP�
LPHUVmR����K�

%DODQoD�
KLGURVWiWLFD

3HVR�ILQDO� 3HVR�ILQDO� 3HVR�ILQDO� 3HVR�ILQDO�
5HIHUHQFLDO�GH�$%*� ������NJ� ������NJ� ������NJ� ������NJ�
5HIHUHQFLDO�GH�$%4� ������NJ� ������NJ� ������NJ� ������NJ�

����$%*�H�����$%4 ������NJ� ������NJ� ������NJ� ������NJ�
����$%*�H�����$%4 ������NJ� ������NJ� ������NJ� ������NJ�
����$%*�H�����$%4 ������NJ�� ������NJ� ������NJ� ������NJ�
����$%*�H�����$%4 ������NJ� ������NJ� ������NJ� ������NJ�
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7DEHOD������5HVXOWDGRV�GRV�GDGRV�FROHWDGRV�GDV�DPRVWUDV��VHJXQGR�D�1%5�������$%17��������
�FRQFOXVmR��

7UDoR�
$PRVWUD�VHFD�
HP�HVWXID�

$PRVWUD�LPHUVD�
HP�iJXD�����K��

$PRVWUD�
IHUYLGD�SRU�
LPHUVmR����K�

%DODQoD�
KLGURVWiWLFD

3HVR�ILQDO� 3HVR�ILQDO� 3HVR�ILQDO� 3HVR�ILQDO�
����$%*�H�����$%4 ������NJ� ������NJ� ������NJ� ������NJ�
)RQWH��35Ï35,26�$8725(6��������

7DEHOD������5HVXOWDGRV�GRV�FiOFXORV�SDUD�$EVRUomR�GH�iJXD�H�ËQGLFH�GH�9D]LRV�
XWLOL]DQGR�DV�(TXDo}HV���H���

7UDoR� $EVRUomR�GH�ÈJXD���� ËQGLFH�GH�9D]LRV�����
5HIHUHQFLDO�GH�$%*� ����� ������
5HIHUHQFLDO�GH�$%4� ����� ������

����$%*�H�����$%4 ����� �����
����$%*�H�����$%4 ����� ������
����$%*�H�����$%4 ����� ������
����$%*�H�����$%4 ����� ������
����$%*�H�����$%4 ����� ������
)RQWH��35Ï35,26�$8725(6��������

&RP�EDVH�QD�DQiOLVH�GRV�UHVXOWDGRV�REWLGRV�H�GHVFULWRV�QD�7DEHOD�����WHP�VH�TXH�RV�

WUrV�PHOKRUHV�UHVXOWDGRV�HP�UHODomR�j�DEVRUomR�GH�iJXD�VmR�DV�DPRVWUDV��HP�RUGHP�FUHVFHQWH�

SDUD�DV�SRUFHQWDJHQV��GRV�WUDoRV�����DUHLD�GH�EULWDJHP�GH�JQDLVVH��$%*��H�����GH�DUHLD�GH�

EULWDJHP� GH� TXDUW]R� �$%4��� ���� DUHLD� GH� $%*� H� ���� GH�$%4� H� SRU� ~OWLPR�� R� WUDoR� GH�

UHIHUrQFLD�XWLOL]DQGR������GH�$%*��6HJXQGR�1HYLOOH���������RV�ERQV�WUDoRV�GH�FRQFUHWRV�VmR�

RV� TXH� UHJLVWUDP� DEVRUomR�PHQRU� GR� TXH� ���� HP�PDVVD�� RX� VHMD�� HQWHQGH�VH� TXH� WRGRV� RV�

WUDoRV�REWLYHUDP�UHVXOWDGRV�GHQWUR�GR�HVSHUDGR��

-i�SDUD�RV�UHVXOWDGRV�GRV�tQGLFHV�GH�YD]LRV��HOHV�HVWmR�OLJDGRV�GLUHWDPHQWH�j�DEVRUomR�

GH�iJXD��XPD�YH]�TXH�SDUD�XPD�DPRVWUD�VHU�FRQVLGHUDGD�SRURVD��R�tQGLFH�GH�YD]LRV�GHYH�WHU�

HQWUH�����H�����GH� VHX�YROXPH� WRWDO� �$&,�������������&RPR�RV� UHVXOWDGRV�GH��� DPRVWUDV�

REWLGDV� �GH� XP� WRWDO� GH� �� DPRVWUDV�� HQFRQWUDP�VH� DEDL[R� GR� OLPLWH� GHVFULWR�� SRGHP�VH�

FRQVLGHUDU�RV�tQGLFHV�GH�YD]LRV�FRPR�DFHLWiYHLV�SDUD�R�HQVDLR��

��� 5(6,67Ç1&,$�¬�&2035(66­2�$;,$/�

3DUD�HVWXGR�FRPSOHPHQWDU�GH�WRGRV�RV�WUDoRV�H[HFXWDGRV��DOpP�GRV�HQVDLRV�GH�6OXPS�

7HVW�H�$EVRUomR�GH�¬JXD�H�ËQGLFH�GH�9D]LRV�UHDOL]DGRV��YHULILFRX�VH�WDPEpP�D�UHVLVWrQFLD�GRV�

URPSLPHQWRV� j� FRPSUHVVmR� D[LDO� UHDOL]DGRV� DRV� ��� ��� H� ��� GLDV� SDUD� DYDOLDomR� GR�
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FRPSRUWDPHQWR�GRV�FRUSRV�GH�SURYD�H�PpGLD�GRV�UHVXOWDGRV�WHQGR�FRPR�SDUkPHWUR�XP�IFN�GH�

��03D�� 2� LQWXLWR� p� HQFRQWUDU� R� WUDoR� TXH� PHOKRU� FRUUHVSRQGD� DR� REMHWLYR� SURSRVWR� SDUD�

SRVWHULRU� DSOLFDomR� HP� ILQV� HVWUXWXUDLV�� $� 7DEHOD� ��� PRVWUD� D� PpGLD� GRV� UHVXOWDGRV� GRV�

URPSLPHQWRV�j�FRPSUHVVmR�D[LDO��

7DEHOD������0pGLD�GRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO�DRV�������H����GLDV�

7UDoR�
0pGLD�GRV�URPSLPHQWRV�j�
FRPSUHVVmR�D[LDO��03D��

��GLDV� ���GLDV� ���GLDV�
5HIHUHQFLDO�GH�$1� ������ ������ ������
5HIHUHQFLDO�GH�$%*� ������ ������ ������
5HIHUHQFLDO�GH�$%4� ������ ������ ������

����$%*�H�����$%4 ������ ������ ������
����$%*�H�����$%4 ������ ������ ������
����$%*�H�����$%4 ������ ������ ������
����$%*�H�����$%4 ������ ������ �����
����$%*�H�����$%4 ��� ������ ������
)RQWH��35Ï35,26�$8725(6��������

2�*UiILFR���DSUHVHQWD�D�PpGLD�GDV�UHVLVWrQFLDV�j�FRPSUHVVmR�D[LDO�GDV�DPRVWUDV�GRV�

FRQFUHWRV�UHIHUHQFLDLV�DRV�������H����GLDV��

*UiILFR�����0pGLD�GRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO�SDUD�RV�WUDoRV�UHIHUHQFLDLV�

)RQWH��35Ï35,26�$8725(6��������
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��GLDV ���GLDV ���GLDV

0pGLD�GRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO��03D�

7UDoRV�UHIHUHQFLDLV�GH�$UHLD�1DWXUDO��$1���$UHLD�GH�
EULWDJHP�GH�JQDLVVH��$%*��H��$UHLD�GH�EULWDJHP�GH�

TXDUW]R��$%4�

5HIHUHQFLDO�GH�$1 5HIHUHQFLDO�GH�$%* 5HIHUHQFLDO�GH�$%4
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1R�*UiILFR���VHUmR�DSUHVHQWDGRV�DV�PpGLDV�GRV�URPSLPHQWRV�QRV�GLDV�������H����SDUD�

RV�WUDoRV�HP�TXH�IRUDP�XWLOL]DGRV�R�FULWpULR�GH�SURSRUo}HV�GH�DUHLDV�GH�EULWDJHP��2�*UiILFR���

PRVWUD� R� FRPSDUDWLYR� HQWUH� R� WUDoR� GH� UHIHUrQFLD� GH� DUHLD� QDWXUDO� FRP� R�PHOKRU� UHVXOWDGR�

REWLGR� GR� WUDoR� HP� TXH� IRL� XWLOL]DGR� DUHLDV� GH� EULWDJHP�� 2� *UiILFR� �� UHVXPH� WRGRV� RV�

UHVXOWDGRV�GR�HQVDLR�j�FRPSUHVVmR�D[LDO�SDUD�PHOKRU�YLVXDOL]DomR�GR�FRPSDUDWLYR��

*UiILFR�����0pGLD�GRV�UHVXOWDGRV�j�FRPSUHVVmR�D[LDO�GRV�WUDoRV�FRP�SURSRUo}HV�
GH�DUHLDV�GH�EULWDJHP�

)RQWH��35Ï35,26�$8725(6��������

*UiILFR�����&RPSDUDWLYR�HQWUH�R�WUDoR�GH�UHIHUrQFLD�GH�DUHLD�QDWXUDO�FRP�R�
PHOKRU�UHVXOWDGR�REWLGR�HQWUH�RV�WUDoRV�FRP�XWLOL]DomR�GH�DUHLD�GH�EULWDJHP�

)RQWH��35Ï35,26�$8725(6��������
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����$%4

0pGLD�GRV�UHVXOWDGRV�GRV�WUDoRV�XWLOL]DQGR�SURSRUo}HV�
GH�DUHDLV�GH�EULWDJHP

0pGLD�GRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO��03D����GLDV

0pGLD�GRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO��03D�����GLDV

0pGLD�GRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO��03D�����GLDV
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��GLDV ���GLDV ���GLDV

0pGLD�GRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO��03D�

7UDoR�UHIHUrQFLD�GD�$UHLD�QDWXUDO��$1��H�WUDoR�
XWLOL]DQGR�����GH�$UHLD�GH�EULWDJHP�GH�JQDLVVH��$%*��

H�����GH�$UHLD�GH�EULWDJHP�GH�TXDUW]R��$%4�

5HIHUHQFLDO�GH�$1 ����$%*�H�����$%4
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*UiILFR�����0pGLD�GH�URPSLPHQWRV�GH�WRGRV�RV�WUDoRV�H[HFXWDGRV�

)RQWH��35Ï35,26�$8725(6��������

2V� WUDoRV� FRP� DV� PHQRUHV� UHVLVWrQFLDV� IRUDP� RV� TXH� FRQWLQKDP� XPD� PDLRU�

SRUFHQWDJHP�GH�DUHLD�GH�EULWDJHP�GH�TXDUW]R��TXH�p�R�WUDoR�GH�UHIHUrQFLD�GH�DUHLD�GH�EULWDJHP�

GH�TXDUW]R� �$%4��H�R� WUDoR�FRP�XWLOL]DomR�GH�����GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH� �$%*��

VRPDGR�D�����GH�DUHLD�GH�EULWDJHP�GH�TXDUW]R��$%4���2X�VHMD��TXDQGR�D�DUHLD�GH�EULWDJHP�GH�

TXDUW]R�p�XWLOL]DGD�HP�PDLRU�SURSRUomR�TXH�D�DUHLD�GH�EULWDJHP�GH�JQDLVVH��R�UHVXOWDGR�ILQDO�j�

FRPSUHVVmR� D[LDO� QmR� DWHQGH� DV� HVSHFLILFDo}HV� GD� QRUPD� SDUD� XP� FRQFUHWR� FRP� ILQV�

HVWUXWXUDLV��2XWUR� WUDoR� TXH� QmR� REWHYH� ERP� UHVXOWDGR� IRL� D� SURSRUomR� LJXDOPHQWH� GLYLGLGD�

HQWUH�DV�DUHLDV�GH�EULWDJHP��VHQGR�����GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH��$%*��H�����GH�DUHLD�

GH�EULWDJHP�GH�TXDUW]R��$%4���QHVWH�FDVR��FRQFOXL�VH�TXH�HP�PDLV�XPD�FRQGLomR�HP�TXH�VH�

WHP� XPD� JUDQGH� TXDQWLGDGH� GD� DUHLD� GH� EULWDJHP� GH� TXDUW]R�� D� UHVLVWrQFLD� GLPLQXL�

FRQVLGHUDYHOPHQWH���

9LVLYHOPHQWH��QRWD�VH�TXH�D�PHOKRU�UHVLVWrQFLD�HQWUH�RV�WUDoRV�FRP�XWLOL]DomR�GH�DUHLD�

GH� EULWDJHP�HVWi� UHODFLRQDGR� D� DPRVWUD�GR� WUDoR� FRP�����GH� DUHLD� GH� EULWDJHP�GH� JQDLVVH�

�$%*��H�����GH�DUHLD�GH�EULWDJHP�GH�TXDUW]R��$%4���FXMR�UHVXOWDGR�WDPEpP�p�VXSHULRU�DR�

WUDoR�UHIHUHQFLDO�GH�DUHLD�QDWXUDO��(VWH�UHVXOWDGR�FRUUHVSRQGH�DR�REMHWLYR�JHUDO�GR�WUDEDOKR��R�

TXDO� IRL� SURSRVWR� D� VXEVWLWXLomR� HP������GD� DUHLD�QDWXUDO��2X� VHMD�� D�DUHLD�GH�EULWDJHP�GH�

JQDLVVH�p�XP�DJUHJDGR�FRP�JUDQGHV�SRVVLELOLGDGHV�QD�FRQVWUXomR�FLYLO��

2�4XDGUR����D�VHJXLU��FRQWpP�DV�LPDJHQV�GRV�URPSLPHQWRV�GDV�DPRVWUDV�DRV����GLDV��

2V�ODXGRV�GRV�URPSLPHQWRV�XQLWiULRV�HVWmR�GLVSRQtYHLV�QRV�$QH[RV�GH�%�D�6��

� � �� �� �� �� ��
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����$%*�H�����$%4 ����$%*�H�����$%4 ����$%*�H�����$%4

����$%*�H�����$%4 ����$%*�H�����$%4 5HIHUHQFLDO�GH�$%4

5HIHUHQFLDO�GH�$%* 5HIHUHQFLDO�GH�$1



���

4XDGUR�����&DUDFWHUtVWLFDV�GRV�URPSLPHQWRV�j�FRPSUHVVmR�D[LDO�DRV����GLDV�

7UDoR�UHIHUrQFLD�

GH�DUHLD�QDWXUDO�

�$1��

7UDoR�FRP�����GH�

DUHLD�GH�JQDLVVH�H�

����GH�DUHLD�GH�

TXDUW]R�

7UDoR�UHIHUrQFLD�

GH�DUHLD�GH�

EULWDJHP�GH�

JQDLVVH��$%*��

7UDoR�FRP�����GH�

DUHLD�GH�JQDLVVH�H�

����GH�DUHLD�GH�

TXDUW]R�

7UDoR�UHIHUrQFLD�

GH�DUHLD�GH�
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TXDUW]R��$%*��
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����GH�DUHLD�GH�

TXDUW]R�

7UDoR�FRP�����GH�

DUHLD�GH�JQDLVVH�H�

����GH�DUHLD�GH�

TXDUW]R�
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����GH�DUHLD�GH�
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&RPR� H[HPSOLILFDGR� QD� VXEVHomR� ������� PHGLDQWH� R� HVJRWDPHQWR� GDV� MD]LGDV� GH�

H[WUDo}HV�PLQHUDLV�PDLV�SUy[LPDV�GRV�JUDQGHV�FHQWURV�GH�FRQVXPR�H�UHVWULomR�GHVWD�DWLYLGDGH�

H[WUDWLYLVWD�SRU�yUJmRV�GH�ILVFDOL]DomR�DPELHQWDO��GLYHUVDV�UHJL}HV�FRQKHFLGDV�SHOD�H[SORUDomR�

PLQHUDO�VH�WRUQDUDP�LQXWLOL]DGDV��H�D�H[SORUDomR�GH�DUHLD�QDWXUDO�WHP�RFRUULGR�FDGD�YH]�PDLV�

GLVWDQWH��FKHJDQGR�D�H[WUHPRV�HQWUH�SURGXWRU�H�FRQVXPLGRU��FDVR�HVWH�GH�XPD�FRQFUHWHLUD�GD�

FLGDGH� GH� $QiSROLV� D� TXDO� DGTXLUH� R� DJUHJDGR� QDWXUDO� GLUHWDPHQWH� GR� PXQLFtSLR� GH�

,VUDHOkQGLD�*2��WRWDOL]DQGR�XPD�GLVWkQFLD�GH�DSUR[LPDGDPHQWH�����NP��'LDQWH�GHVWH�FHQiULR��

D�LQG~VWULD�GD�FRQVWUXomR�FLYLO�SDVVRX�D�VH�PRELOL]DU��H�RFRUUrQFLDV�FRPR�HVWD�GHVSHUWDUDP�QRV�

WHFQRORJLVWDV� HVSHFLDOLVWDV� HP�PDWHULDLV� GH� FRQVWUXomR�� R� HVWXGR� SDUD�TXH� HPSUHVDV� GD� iUHD�

UHFRUUDP�DR�XVR�SDUFLDO�RX�WRWDO�GD�DUHLD�GH�EULWDJHP�QD�SURGXomR�GH�WUDoRV�GH�FRQFUHWR��XPD�

YH]� TXH� DQWHV� ILFDYDP�HPSLOKDGRV� QRV� SiWLRV� VHP�GHVWLQDomR� DGHTXDGD�� SROXLQGR� R� DU� H� RV�

FXUVRV�G¶iJXD��$/0(,'$��6$03$,2��6,/9$���������

�1R�JHUDO��SDUD�0HKWD�H�0RQWHLUR��������D�PDLV�yEYLD�FRQVLGHUDomR�QD�HVFROKD�GRV�

PDWHULDLV� FRPSRQHQWHV�GR� FRQFUHWR� p�TXH�DOpP�GH� VHUHP�DFHLWiYHLV�� WHP�TXH� VHU�DR�PHVPR�

WHPSR� HFRQRPLFDPHQWH� DWUDWLYRV�� (P� RXWUDV� SDODYUDV�� TXDQGR� Ki� PDWHULDO� GLVSRQtYHO� SRU�

GLYHUVDV� IRQWHV�FRP�VLJQLILFDWLYD�GLIHUHQoD�GH�SUHoR��XVXDOPHQWH��QmR�Ki�PRWLYR�SDUD�TXH�R�

IRUQHFHGRU�GH�PDWHULDO� FRP�R�PHQRU�FXVWR�QmR� VHMD� HVFROKLGR�� D�PHQRV�TXH�H[LVWDP� UD]}HV�

WpFQLFDV� GHPRQVWUiYHLV� GH� TXH� R� PDWHULDO� QmR� VHUi� DGHTXDGR� SDUD� R� WLSR� GH� WUDEDOKR� HP�

TXHVWmR��$LQGD�VLP��H� WDOYH]�SRU� WUDGLomR�RX�RXWUDV� UD]}HV�QmR�YiOLGDV�� DOJXQV�SURILVVLRQDLV�

FRQWLQXDP� D� UHTXHUHU� PDWHULDLV� SDUD� R� FRQFUHWR� TXH� VmR� PDLV� FDURV� H� HYHQWXDOPHQWH�

GHVQHFHVViULRV��

$� SULPHLUD� RUGHP� SDUD� R� HVWXGR� GDV� DUHLDV� GH� EULWDJHP� p� TXH� VH� Yr� IDFLOPHQWH� D�

SRVVLELOLGDGH�GR�UHGLUHFLRQDPHQWR�GDV�iUHDV�PLQHUDGDV�HP�OHLWRV�GH�ULRV��SDUD�SHGUHLUDV�RQGH�

KDMD�JUDQGH�TXDQWLGDGH�GH�URFKDV�TXH�SRGHP�VHU�XWLOL]DGDV�SDUD�HVVD�ILQDOLGDGH�DPHQL]DQGR�

LPSDFWRV� DPELHQWDLV� PDLRUHV�� $� VHJXQGD� RUGHP� p� WRWDOPHQWH� HFRQ{PLFD�� SRLV� XPD� GDV�

JUDQGHV�YDQWDJHQV�GD�DUHLD�GH�EULWDJHP�p�TXH�D�VXD�SURGXomR�SRGH�VHU�UHDOL]DGD�QR�FDQWHLUR�

GDV�SHGUHLUDV� ORFDOL]DGDV�SUy[LPDV� DRV�JUDQGHV� FHQWURV�XUEDQRV�� R�TXH� UHGX]LULD�R� FXVWR�GD�

PDWpULD�SULPD�SDUD�R�VHX�PDLRU�PHUFDGR�FRQVXPLGRU��D�LQG~VWULD�GD�FRQVWUXomR�FLYLO��(PERUD�

R�YDORU�GR�P��GH�DUHLD�RX�EULWD�VHMD�EDL[R��R�PHUFDGR�GH�DJUHJDGRV�p�EDVWDQWH�SURPLVVRU��SRLV�

FRUUHVSRQGH�SRU�����GR�YROXPH�GH�XPD�REUD�GH�FRQVWUXomR�FLYLO��6$1726���������

&RPSURYDQGR�D�YLDELOLGDGH�HFRQ{PLFD�QD�DTXLVLomR�GH�DUHLDV�GH�EULWDJHP�GH�JQDLVVH�

H�TXDUW]R�HP�UHODomR�D�DUHLD�QDWXUDO��IRL�IHLWD�XPD�SHVTXLVD�FRP�IRUQHFHGRUHV�UHJLRQDLV�SDUD�



���

XP�FRPSDUDWLYR�GRV�YDORUHV� WRWDLV�JDVWRV�QD�FRPSRVLomR�GH�P��GR� WUDoR�GH�FRQFUHWR�� WHQGR�

FRPR� EDVH� RV� WUrV� UHIHUHQFLDLV� FDOFXODGRV� ������ FRP� DUHLD� QDWXUDO�� ����� FRP� DUHLD� GH�

EULWDJHP�GH�JQDLVVH�H������GH�DUHLD�GH�EULWDJHP�GH�TXDUW]R��DOpP�GD�FRPSRVLomR�GH�FXVWRV�

GR�WUDoR�FRP�R�PHOKRU�UHVXOWDGR�DR�HQVDLR�GH�UHVLVWrQFLD�j�FRPSUHVVmR�D[LDO������GH�DUHLD�GH�

EULWDJHP�GH�JQDLVVH�FRP�����GH�DUHLD�GH�EULWDJHP�GH�TXDUW]R���$�7DEHOD����LQGLFD�RV�FXVWRV�

SRU� WUDoR�DSyV�FRQVXOWD�QDV�PLQHUDGRUDV�UHJLRQDLV�VREUH�RV�YDORUHV�GRV�DJUHJDGRV�XWLOL]DGRV�

QD�SHVTXLVD��

7DEHOD������&RPSRVLomR�GH�FXVWRV�SDUD�H[HFXomR�GR�P��GH�FRQFUHWR�SRU�DPRVWUD�

$PRVWUD�
&LPHQWR����������
�5���

$UHLD���������
�5���

%ULWD����������
�5���

ÈJXD����������
�5���

7RWDO��5��

5HIHUHQFLDO�GH�$1� ��������� �������� �������� ������� ���������
5HIHUHQFLDO�GH�$%*� ��������� �������� ������� ������� ���������
5HIHUHQFLDO�GH�$%4� ��������� �������� �������� ������� ���������

����$%*�H�����$%4� ��������� �������� �������� ������� ���������
)RQWH��35Ï35,26�$8725(6��������

1RWD�VH�QD�7DEHOD����TXH�RV�YDORUHV�GH�SURGXomR�GRV�WUDoRV�GH�FRQFUHWR�GHFUHVVHP�

QD�PHGLGD�HP�TXH�VH�XWLOL]D�FRPR�UHFXUVR�DSHQDV�D�DUHLD�GH�EULWDJHP��(�TXH�R�FXVWR�PDLV�DOWR�

p�FRUUHVSRQGHQWH�DR�WUDoR�FRP�D�XWLOL]DomR�GD�DUHLD�QDWXUDO��$�PHVPD�7DEHOD�FRQILUPD�DLQGD�

TXH�D�DPRVWUD�FRP�����GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH��$%*��H�����GH�DUHLD�GH�EULWDJHP�GH�

TXDUW]R� �$%4��DOpP�GH� VHU�D�PDLV� UHVLVWHQWH� DR� VHU� VXEPHWLGD�j�FRPSUHVVmR�D[LDO�� WDPEpP�

VXSHUD�R�WUDoR�GH�UHIHUrQFLD�GH�DUHLD�QDWXUDO�HP�FXVWRV���
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2� SURSyVLWR� GHVWH� WUDEDOKR� FRQVWLWXLX�VH� QD� SRVVLELOLGDGH� GD� VXEVWLWXLomR� WRWDO� GD�

DUHLD� QDWXUDO� QR� WUDoR� GH� FRQFUHWR� SRU� DUHLDV� GH� EULWDJHP� GH� URFKDV� DEXQGDQWHV� HP�

$QiSROLV�*2�H� UHJLmR��QR� LQWXLWR�GH�FRPSURYDU� TXH�RV� DJUHJDGRV�GR� HVWXGR�SHUPLWHP�XPD�

ERD�WUDEDOKDELOLGDGH�H�UHVLVWrQFLD�ILQDO�FRP�IFN�VXILFLHQWH�SDUD�H[HFXomR�GH�REUDV�HVWUXWXUDLV��

DOpP� GH� VHU� HFRQRPLFDPHQWH� YLiYHO� H� DLQGD� SHUPLWLU� D� UHGXomR� GRV� LPSDFWRV� JHUDGRV� SHOR�

SURFHVVR� GH� H[WUDomR� GH� DUHLD� QDWXUDO� FRQFHQWUDGRV� QRV� OHLWRV� GH� ULRV� H� FDYDV� VXEPHUVDV�

UHGLUHFLRQDQGR�HVVH�WLSR�GH�ODYUD�SDUD�SHGUHLUDV�UHJLRQDLV��

$WUDYpV�GRV�HQVDLRV�UHDOL]DGRV��WHP�VH�TXH�R�REMHWLYR�GR�HVWXGR�IRL�DOFDQoDGR��SRLV�

VH�FRPSURYRX�XPD�ERD�TXDOLGDGH�GH�FRQFUHWR��

1R� 6OXPS� 7HVW�� DWUDYpV� GR� YLVXDO�� IRL� SRVVtYHO� WUDEDOKDU� GH� PDQHLUD� IDFLOLWDGD� QD�

PROGDJHP�GRV� FRUSRV�GH�SURYD�GHQWUR�GDV� FDUDFWHUtVWLFDV� HVSHFtILFDV�GH� FDGD� DJUHJDGR�TXH�

SHUPLWLX�D�FRQILUPDomR�GH�VXD�DSOLFDELOLGDGH�HP�REUDV�FLYLV���

3DUD�R�HQVDLR�GH�DEVRUomR�GH�iJXD��WRGRV�RV�UHVXOWDGRV�IRUDP�LQIHULRUHV�D������H�RV�

WUDoRV�GDV�DPRVWUDV�GH�����GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH�H�����GH�DUHLD�GH�TXDUW]R������

GH� DUHLD�GH� JQDLVVH� H�����GH� DUHLD�GH� EULWDJHP�GH� TXDUW]R� H� ����GH� DUHLD�GH� EULWDJHP�GH�

JQDLVVH�H�����GH�DUHLD�GH�EULWDJHP�GH�TXDUW]R�WLYHUDP�RV�PHQRUHV�GDGRV�UHJLVWUDGRV��

&RPR�RV�UHVXOWDGRV�GR�HQVDLR�GH�tQGLFH�GH�YD]LRV�HVWLYHUDP�OLJDGRV�GLUHWDPHQWH�DRV�

GH�DEVRUomR�GH�iJXD��RV�GDGRV�IRUDP�FRQVLGHUDGRV�DFHLWiYHLV�SDUD�DV�DPRVWUDV�REWLGDV��XPD�

YH]� TXH� HQFRQWUDP�VH� DEDL[R� GR� OLPLWH� GH� UHIHUrQFLD�� FRP� H[FHomR� DSHQDV� SDUD� R� WUDoR�

XWLOL]DQGR� ����� GH� DUHLD� GH� EULWDJHP� GH� TXDUW]R�� VHQGR� FRQVLGHUDGR� FRPR� XPD� DPRVWUD�

SRURVD��

2�HQVDLR�GH�UHVLVWrQFLD�j�FRPSUHVVmR�D[LDO��UHDOPHQWH�FRPSURYRX�TXH�DV�SURSRUo}HV�

GH�DUHLDV�GH�EULWDJHP�IRUDP�HILFD]HV�SDUD�HVWXGR�FRPSOHPHQWDU��QHVWH�FDVR��

x $� VXEVWLWXLomR� GD� DUHLD� QDWXUDO� QR� FRQFUHWR� FRQYHQFLRQDO� SRGH� LPSDFWDU�

SRVLWLYDPHQWH�QD�UHVLVWrQFLD�ILQDO��

x 2� WUDoR� XWLOL]DQGR� PDLRUHV� SRUFHQWDJHQV� GD� DUHLD� GH� EULWDJHP� GR� TXDUW]R�� QmR�

DSUHVHQWDUDP� UHVXOWDGRV� DFLPD� GD� PpGLD�� 2� IFN� PDLV� SUy[LPR� GH� ��03D� IRL� D�

SURSRUomR�LJXDO�D�����GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH�H�����GH�DUHLD�GH�EULWDJHP�GH�

TXDUW]R� FRP� XPD� UHVLVWrQFLD� LJXDO� D� ����� 03D�� HQWUHWDQWR�� HVVH� GHWDOKH� SRGH� VHU�

UHVROYLGR�FRP�D�WURFD�GR�WLSR�GH�FLPHQWR���

x 2� WUDoR� FRP� SURSRUo}HV� LJXDLV� GH� DUHLDV� GH� EULWDJHP�� VHQGR� ���� GH� DUHLD� GH�

EULWDJHP�GH�JQDLVVH�H�����GH�DUHLD�GH�EULWDJHP�GH�TXDUW]R�QmR�DWHQGH�D�H[SHFWDWLYD�



���

GR� WUDEDOKR�� VHQGR� SRVVtYHO� SHUFHEHU� TXH� D� DUHLD� GH� EULWDJHP� GH� JQDLVVH� p� XP�

DJUHJDGR� TXH� PHOKRU� IRUQHFH� UHVLVWrQFLD� ILQDO� VXSHUDQGR� D� UHVLVWrQFLD� GD� DUHLD� GH�

EULWDJHP�GH�TXDUW]R��

x e� LPSRUWDQWH� UHVVDOWDU� TXH� D� DUHLD� GH� EULWDJHP� GH� JQDLVVH� VR]LQKD� QmR� Gi� ERD�

UHVLVWrQFLD��HOD�Vy�p�HILFLHQWH�TXDQGR�PLVWXUDGD�FRP�D�DUHLD�GH�EULWDJHP�GH�TXDUW]R��H�

D�PHOKRU�SURSRUomR�IRL�GH�����GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH�H�����GH�DUHLD�GH�

EULWDJHP� GH� TXDUW]R� FRP� �����03D� REWLGR� DRV� ��� GLDV� H� YDORU� GR� P�� LJXDO� D� 5��

��������

x 'RV� WUDoRV� FRP� DEDWLPHQWR� LJXDLV� D� ��� RV� UHVXOWDGRV� WDPEpP� IRUDP� VXSHUDGRV� QR�

HQVDLR�GH�UHVLVWrQFLD�j�FRPSUHVVmR�D[LDO�QDV�DPRVWUDV�GR�WUDoR�GH�UHIHUrQFLD�GH�DUHLD�

QDWXUDO�H�QR� WUDoR�GH�SURSRUomR�GH�����GH� DUHLD�GH�EULWDJHP�GH�JQDLVVH�H�����GH�

DUHLD� GH� EULWDJHP� GH� TXDUW]R� HP� UHODomR� DRV� GHPDLV� TXH� WLYHUDP� DEDWLPHQWRV�

VXSHULRUHV�RX�LQIHULRUHV��

3RUWDQWR�� XWLOL]DQGR� D� DUHLD� GH� EULWDJHP�� DOpP� GD� HILFLrQFLD� HP� UHVLVWrQFLD� WHP�VH�

WDPEpP� R� JDQKR� DPELHQWDO� H� HFRQ{PLFR� RQGH� VH� FRPSURYRX� XPD� UHGXomR� GH�

DSUR[LPDGDPHQWH�������QR�FXVWR�ILQDO�GR�P��GR�WUDoR�GR�FRQFUHWR�XWLOL]DQGR�D�SURSRUomR�GH�

���� GH� DUHLD� GH� EULWDJHP� GH� JQDLVVH� H� ���� GH� DUHLD� GH� EULWDJHP� GH� TXDUW]R� �WRWDO� GH�5��

��������HP�FRPSDUDomR�DR�WUDoR�FRP�XWLOL]DomR�DSHQDV�GH�DUHLD�QDWXUDO��WRWDO�GH�5�����������

��� 68*(67®(6�3$5$�)878526�75$%$/+26�

3DUD�IXWXURV�WUDEDOKRV��SHGH�VH��

x ([HFXomR�GH�GRLV� WUDoRV�SDUD�FRPSOHPHQWDU�RV� UHVXOWDGRV� Mi�HQFRQWUDGRV��XP� WUDoR�

FRP�D�SURSRUomR�GH�����GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH�VRPDGR�D�����GH�DUHLD�GH�

EULWDJHP�GH�TXDUW]R�H�R�LQYHUVR�SURSRUFLRQDO�H�RXWUR�WUDoR�FRP�D�SURSRUomR�GH�����

GH�DUHLD�GH�EULWDJHP�GH�JQDLVVH�VRPDGR�D�����GH�DUHLD�GH�EULWDJHP�GH�TXDUW]R�H�R�

VHX�LQYHUVR�SURSRUFLRQDO��

x ([HFXomR�GH�WUDoR�GH�FRQFUHWR�XWLOL]DQGR�DUHLD�GH�EULWDJHP�H�DUHLD�UHFLFODGD��

x ([HFXomR�GH�HQVDLR�GH�RXWUD�SURSULHGDGH�PHFkQLFD�FRPR�UHVLVWrQFLD�j�WUDomR��

x (VWXGR� GR� FRPSRUWDPHQWR� GD� DUHLD� GH� EULWDJHP� DWUDYpV� GH� RXWURV� PpWRGRV� GH�

GRVDJHQV��



���

x (VWXGR�GD� IDGLJD� GR� FRQFUHWR� SDUD� HVWUXWXUDV� RQGH�RFRUUDP� FDUUHJDPHQWRV� FtFOLFRV�

FRPR� p� R� FDVR� GH� HVWUXWXUDV� RIIVKRUH� VXMHLWDV� D� Do}HV� GH� RQGDV� H� YHQWRV� �SRQWHV��

SDYLPHQWRV�URGRYLiULRV�H�DHURYLiULRV���



���

5()(5Ç1&,$6�

$&,�&200,77((���������5����5HSRUW�RQ�3HUYLRXV�������

$*23<$1��9���-2+1��9��0��2�GHVDILR�GD�VXVWHQWDELOLGDGH�GD�FRQVWUXomR�FLYLO�����HG��6mR�
3DXOR��%OXFKHU������������S�

$/0(,'$��6��/��0��GH��6$03$,2��-��$���6,/9$��9��6��3URGXomR�GH�DUHLD�DUWLILFLDO�FRP�
EDVH� HP� ILQRV� GH� EULWD� GH� JUDQLWR�� ������ �� I�� 7&&� �*UDGXDomR�� �� &XUVR� GH� (QJHQKDULD�
0HWDO~UJLFD�� &HQWUR� GH� 7HFQRORJLD� 0LQHUDO� �� &(7(0�� 8QLYHUVLGDGH� )HGHUDO� GR� 5LR� GH�
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