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0 DLV�GH�� �� � � �WUDEDOKDGRUHV�GHVOLJDGRV��PDQXWHQÍ ÌR�DEDQGRQDGD�H�WDULID�HP�DOWD�H[ SÛHP�R�IUDFDVVR�GH�XP�PRGHOR�TXH�WUDWD�ÇJXD
FRPR�PHUFDGRULD

' $�%DL[ DGD�6DQWLVWD�YROWRX�D�VRIUHU�FRP�IDOWD�G
ÇJXD�DS×V�D�SULYDWL]DÍ Ì R�GD�6DEHVS��0 DLV�GH�� �� � � �WUDEDOKDGRUHV�IRUDP
GHVOLJDGRV��HQIUDTXHFHQGR�D�PDQXWHQÍ Ì R�H�D�RSHUDÍ Ì R�GR�VLVWHPD��0 HVPR�FRP�SURPHVVD�GH�QÌ R�DXPHQWDU��D�WDULID�VXELX�
ª JXD�Î �GLUHLWR��QÌ R�PHUFDGRULD�
�
³ �/ HLD�D�PDWÎ ULD�FRPSOHWD�QD�SÇJLQD�� �
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2 �SHUÒRGR�SDUD�LQVFULÍ ÌR�WHUÇ�LQÒFLR�QR�GLD�� � �GH�MDQHLUR�GH�� � � � �ÊV�� KV�H
WÎ UPLQR�QR�GLD�� � �GH�MDQHLUR�GH�� � � � �ÊV�� � KV���9HMD�DV�UHJUDV�H�IDÍD�VXD
LQVFULÍ ÌR
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1 RV�WHUPRV�GR�DUWLJR�� � �kIy�GR�( VWDWXWR�YLJHQWH�HVWÌ R�FRQYRFDGRV�WRGRV�RV�DVVRFLDGRV��ORWDGRV�QDV
XQLGDGHV�DGLDQWH�UHODFLRQDGDV�H�TXH�HVWLYHUHP�QR�JR]R�GH�VXDV�SUHUURJDWLYDV�VRFLDLV��SDUD�D�HOHLÍ Ì R�GH
5HSUHVHQWDQWH�6LQGLFDO�GR�ELÏ QLR�� � � � �� � � � ��FRP�LQÒFLR�GR�PDQGDWR�HP�� � �GH�PDUÍ R�GH�� � � � ��D�VHU
UHDOL]DGD�QR�GLD�� � �GH�IHYHUHLUR�GH�� � � � �GDV�� �� � �ÊV�� � �� � �
2 �SHUÒRGR�SDUD�LQVFULÍ Ì R�WHUÇ�LQÒFLR�QR�GLD�� � �GH�MDQHLUR�GH�� � � � �ÊV�� KV�H�WÎ UPLQR�QR�GLD�� � �GH
MDQHLUR�GH�� � � � �ÊV�� � KV��$V�VHFUHWDULDV�GD�VHGH�H�GD�VXE�VHGH�HVWDUÌ R�IXQFLRQDQGR�SDUD�R
UHFHELPHQWR�GDV�LQVFULÍ ÛHV�GH�� •�Ê�� •�IHLUD�GDV�� KV�ÊV�� � KV�
3DUD�FROHWD�GH�YRWRV�VHUÌ R�LQVWDODGDV�GDV�� �� � �ÊV�� � �� � �DV�PHVDV�UHFHSWRUDV�QRV�VHJXLQWHV�ORFDLV�RQGH
VHUÌ R�HOHLWRV�RV�FDQGLGDWRV��FRQIRUPH�QÝPHUR�GH�YDJDV�QRV�ORFDLV�DEDL[ R�UHODFLRQDGRV�

8 UQD�� �q�6WDUW�q�� �YDJD

8 UQD�� �q�%��7REDFH�q�� �YDJD

8 UQD�� �q�1 RYD�/ X] �q�� �YDJD

8 UQD�� �q�&HGUL�q�� �YDJD

8 UQD�� �q�,VD�( QHUJLD�q�� �YDJD

8 UQD�� �q�&HWHVE�q�� �YDJD

8 UQD�� �q�&' * �q�� �YDJD

8 UQD�� �q�&3) / �$JHQFLDV�q�� �YDJD

8 UQD�� �q�&3) / �( $ �&XEDWÌ R�( $ �9LF��&DUYDOKR��q�� �YDJD

8 UQD�� � �q�&3) / �( $ �3UDLD�* UDQGH�q�� �YDJD

8 UQD�� � �q�&3) / �( $ �6DQWRV�q�� �YDJD

8 UQD�� � �q�&3) / �( $ �6Ì R�9LFHQWH�q�� �YDJD

8 UQD�� � �q�6DEHVS�5HJLVWUR��6HWH�%DUUDV��3DULTXHUD�$Í X�q�� �YDJD

8 UQD�� � �q�6DEHVS�,OKD�&XPSULGD��,JXDSH��&DQDQÎ LD�q�� �YDJD

8 UQD�� � �q�6DEHVS�-DFXSLUDQJD��&DMDWL��( OGRUDGR��%��GR�7XUYR��,SRUDQJD�q�� �YDJD

8 UQD�� � �q�6DEHVS�-XTXLÇ��0 LUDFDWX�3HGUR�GH�7ROHGR�q�� �YDJD

8 UQD�� � �q�6DEHVS�&HQWUDO�q�� �YDJD

8 UQD�� � �q�6DEHVS�* DUDJHP�6Ì R�9LFHQWH�q�� �YDJD

8 UQD�� � �q�6DEHVS�' LYLVÌ R�3UDLD�* UDQGH�q�� �YDJD

8 UQD�� � �q�6DEHVS�( VWDÍ ÛHV�H�5HVHUYDÍ Ì R�3UDLD�* UDQGH�q�� �YDJD

8 UQD�� � �q�6DEHVS�0 RQJDJXÇ��� �YDJD

8 UQD�� � �q�6DEHVS�,WDQKDÎ P�( VWDÍ Ì R�0 DPEÝ��� �YDJD

8 UQD�� � �q�6DEHVS�' LYLVÌ R�3HUXÒEH�q�� �YDJD

8 UQD�� � �q�6DEHVS�( VWDÍ ÛHV�3HUXÒEH�q�� �YDJD

8 UQD�� � �q�6DEHVS�%HUWLRJD�q�� �YDJD
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$� SDUWLU� GD� / HL� � � �� � � �� � � � �
FRQKHFLGD� FRPR� / HL� GR
6XSHUHQGLYLGDPHQWR�
FRQVXPLGRUHV� FRP� � � � DQRV� RX
PDLV� JDQKDUDP� XPD� SURWHÍ Ì R
HVSHFLDO� SDUD� UHQHJRFLDU� GÒYLGDV
H� SUHVHUYDU� VXD� UHQGD� PÒQLPD�
HVSHFLDOPHQWH� DSRVHQWDGRV� H
SHQVLRQLVWDV�‹ �TXH�VÌ R�R�JUXSR
PDLV� YXOQHUÇYHO� DR� FUÎ GLWR
DEXVLYR�QR�SDÒV�
$� OHJLVODÍ Ì R� QÌ R� SHUGRD
DXWRPDWLFDPHQWH� GÒYLGDV�� PDV
FULD�PHFDQLVPRV�TXH� IDFLOLWDP�D
UHRUJDQL]DÍ Ì R� ILQDQFHLUD� GR
LGRVR�� SHUPLWLQGR� TXH� HOH
UHQHJRFLH� GÎ ELWRV� HVVHQFLDLV�
FRPR� FRQWDV� GH� ÇJXD�� OX] � H
WHOHIRQH�� FDUWÌ R� GH� FUÎ GLWR�
HPSUÎ VWLPRV��

�=� �̂e�P���[�T�X���_�a� �̂c�T�V�T���X�S� �̂b� �̂b���%�� �����T���U�P�R�X�[�X�c�P
�a�T�]�T�V� �̂R�X�P�Ê�Æ� �̂��S�P�b���S�Ð�e�X�S�P�b���\ �P�X�b���R� �̂\ �d�]�b

SHVVRDLV�� ILQDQFLDPHQWRV� VHP
JDUDQWLD� UHDO�� HQWUH� RXWUDV
GÒYLGDV� GH� FRQVXPR� DVVXPLGDV
GH�ERD�IÎ
2 � REMHWLYR� SULQFLSDO� GD� OHL� Î
HYLWDU�TXH�GHVFRQWRV�H[ FHVVLYRV
FRPSURPHWDP�WRGD�D�UHQGD�GR
LGRVR�� 3DUD� LVVR�� JDUDQWH� D
SUHVHUYDÍ Ì R� GR� FKDPDGR
kPÒQLPR� H[ LVWHQFLDOy�� TXH� Î � R
YDORU� QHFHVVÇULR� SDUD� DVVHJXUDU
DOLPHQWDÍ Ì R�� PRUDGLD�� VDÝGH� H
RXWURV�GLUHLWRV�EÇVLFRV�
4 XDQGR� R� FRQVXPLGRU� VH
HQFRQWUD� HP� VLWXDÍ Ì R� GH
VXSHUHQGLYLGDPHQWR�� R� MXL]
SRGH� GHWHUPLQDU� XP� SODQR� GH
SDJDPHQWR� ÝQLFR�� UHXQLQGR
WRGDV� DV� GÒYLGDV� H� RUJDQL]DQGR
SUD]RV� H� FRQGLÍ ÛHV� PDLV
IDYRUÇYHLV�

� GH� IRUPD� FRPSDWÒYHO� FRP� D
UHDOLGDGH�ILQDQFHLUD�GR�LGRVR�
$V� LQVWLWXLÍ ÛHV� ILQDQFHLUDV
WDPEÎ P� VÌ R� REULJDGDV� D
SDUWLFLSDU� GH� DXGLÏ QFLDV� GH
FRQFLOLDÍ Ì R� H� DSUHVHQWDU
SURSRVWDV� YLÇYHLV�� VHP� MXURV
DEXVLYRV�RX�FREUDQÍ DV�LOHJDLV��$
OHL� UHIRUÍ D� DLQGD� D� SURWHÍ Ì R
FRQWUD� SUÇWLFDV� TXH� DWLQJHP
HVSHFLDOPHQWH� D� SRSXODÍ Ì R
LGRVD�
( QWUH� HVVDV� SUÇWLFDV� HVWÌ R� D
RIHUWD� GH� FUÎ GLWR� IÇFLO� VHP
WUDQVSDUÏ QFLD�� DXPHQWRV� LOHJDLV
GH� OLPLWH�� YHQGDV� DJUHVVLYDV� SRU
WHOHIRQH� H� HPSUÎ VWLPRV
FRQVLJQDGRV� FRQWUDWDGRV� VHP
DXWRUL]DÍ Ì R� FODUD� RX� DGHTXDGD
LQIRUPDÍ Ì R�DR�FRQVXPLGRU�

3DUD� WHU� GLUHLWR� DR� SODQR� GH
UHQHJRFLDÍ Ì R�� R� LGRVR� GHYH
FRPSURYDU�ERD�IÎ �H�GHPRQVWUDU
TXH�HVWÇ�HQGLYLGDGR�D�SRQWR�GH
QÌ R� FRQVHJXLU� PDQWHU� VXDV
QHFHVVLGDGHV� EÇVLFDV� ‹ � XPD
UHDOLGDGH�FDGD�YH] �PDLV�FRPXP�
VREUHWXGR�DS×V�D�SDQGHPLD�
$� / HL� GR� 6XSHUHQGLYLGDPHQWR
UHSUHVHQWD�XP�LPSRUWDQWH�DOÒYLR
OHJDO� SDUD� TXHP� HVWÇ� VXIRFDGR
SRU� GÒYLGDV� H� SUHFLVD� UHFXSHUDU
VXD� HVWDELOLGDGH� ILQDQFHLUD� FRP
GLJQLGDGH�� ' LDQWH� GH
GLILFXOGDGHV�� R� LGHDO� Î � EXVFDU
DSRLR� QR� 3URFRQ�� ' HIHQVRULD
3ÝEOLFD�� DGYRJDGR� GH� FRQILDQÍ D
RX� RXWURV� ×UJÌ RV� GH� SURWHÍ Ì R
DR� FRQVXPLGRU�� TXH� SRGHP
RULHQWDU�H�LQLFLDU�R�SURFHVVR�GH
UHQHJRFLDÍ Ì R�SUHYLVWR�HP�OHL�

&RP�D�PXGDQÍ D��R�DWHQGLPHQWR�DRV�SDUWLFLSDQWHV�SDVVD�D�VHU�IHLWR�SHOD�1 Î RV��TXH
GLVSRQLELOL]D�FDQDLV�SU×SULRV�SDUD�HVFODUHFLPHQWR�GH�GÝYLGDV��DWXDOL]DÍ Ì R�FDGDVWUDO�H�DFHVVR

D�LQIRUPDÍ ÛHV�GR�SODQR�
6LWH��ZZZ�QHRVSUHYLGHQFLD�FRP�EU

( �PDLO��QHRV# QHRVSUHYLGHQFLD�FRP�EU
7HOHIRQH��� � � � �� � � � ��FDSLWDLV�H�UHJLÛHV�PHWURSROLWDQDV��RX�' ' ' �� �� � � � �� � � �

2 XWURV�FDQDLV�SRGHUÌ R�VHU�GLYXOJDGRV�SHOD�SU×SULD�HQWLGDGH�DR�ORQJR�GR�SURFHVVR�GH
DGDSWDÍ Ì R�

$WXDÍ Ì R�H�DFRPSDQKDPHQWR�GR�6,1 7,8 6
2 �6,1 7,8 6�HVWÇ�DFRPSDQKDQGR�GH�SHUWR�HVVD�WUDQVLÍ Ì R��DWHQWR�SDUD�TXH�QHQKXP

SDUWLFLSDQWH�VHMD�SUHMXGLFDGR��2 �VLQGLFDWR�FREURX�H�JDUDQWLX�TXH�RV�GHVFRQWRV
FRQWLQXDVVHP�VHQGR�IHLWRV�HP�IROKD��GD�PHVPD�IRUPD�TXH�MÇ�YLQKDP�RFRUUHQGR��MXVWDPHQWH

SDUD�HYLWDU�SUHMXÒ]RV�ILQDQFHLURV��FRQIXVÌ R�RX�GHVJDVWH�GHVQHFHVVÇULR�DRV�DWHQGLGRV�
2 �VLQGLFDWR�VHJXLUÇ�YLJLODQWH��DFRPSDQKDQGR�D�DWXDÍ Ì R�GD�QRYD�DGPLQLVWUDGRUD�H�PDQWHQGR

RV�UHSUHVHQWDGRV�LQIRUPDGRV�VREUH�TXDOTXHU�QRYLGDGH�RX�PXGDQÍ D�UHOHYDQWH�
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%DL[ DGD� 6DQWLVWD� q� 1 R� YHUÌ R
GH� � � � � �� � � � �� D� SRSXODÍ Ì R
GD� %DL[ DGD� 6DQWLVWD� YROWRX� D
HQIUHQWDU� JUDYHV
LQWHUUXSÍ ÛHV� QR
DEDVWHFLPHQWR� GH� ÇJXD�� DOJR
TXH� QÌ R� RFRUULD� GH� IRUPD
UHFRUUHQWH� KÇ� PDLV� GH� � �
DQRV�� &LGDGHV� FRPR� 6DQWRV�
6Ì R� 9LFHQWH�� 3UDLD� * UDQGH�
* XDUXMÇ� H� &XEDWÌ R
UHJLVWUDUDP� WRUQHLUDV� VHFDV
QR� DXJH� GD� WHPSRUDGD�
MXVWDPHQWH� TXDQGR� R
FRQVXPR�Î �PDLRU��
2 � UHWURFHVVR� DFRQWHFH
SRXFR� WHPSR� DS×V� D
SULYDWL]DÍ Ì R�GD�6DEHVS�

FRQFOXÒGD� HP� � � � � � SHOR
JRYHUQR�HVWDGXDO�
' HVGH� R� LQÒFLR� GR� SURFHVVR
GH� SULYDWL]DÍ Ì R�� PDLV� GH
� �� � � � WUDEDOKDGRUHV� IRUDP
GHVOLJDGRV� HQWUH� 3' 9V� H
GHPLVVÛHV�GLUHWDV��$ �UHGXÍ Ì R
DWLQJLX� ÇUHDV� HVWUDWÎ JLFDV�
FRPR�RSHUDÍ Ì R�GRV�VLVWHPDV
GH� DEDVWHFLPHQWR�
PDQXWHQÍ Ì R� SUHYHQWLYD� H
FRUUHWLYD�� DWHQGLPHQWR� D
HPHUJÏ QFLDV� H
IXQFLRQDPHQWR� GDV� ( VWDÍ ÛHV
GH� 7UDWDPHQWR� GH� ª JXD� H
( VJRWR�� 2 � UHVXOWDGR� IRL� D
SHUGD� GH� FRQKHFLPHQWR
WÎ FQLFR�DFXPXODGR

DR� ORQJR� GH� GÎ FDGDV�
VREUHFDUJD� GDV� HTXLSHV
UHPDQHVFHQWHV�� DYDQÍ R� GD
WHUFHLUL]DÍ Ì R� H� TXHGD� QD
FDSDFLGDGH� GH� UHVSRVWD� D
IDOKDV�RSHUDFLRQDLV�
7UDEDOKDGRUHV� GHQXQFLDP
DEDQGRQR� GD� PDQXWHQÍ Ì R� H
VXFDWHDPHQWR�GH�HVWDÍ ÛHV�GH
WUDWDPHQWR� QD� %DL[ DGD
6DQWLVWD�H�QR�9DOH�GR�5LEHLUD�
FRP� XQLGDGHV� RSHUDQGR� QR
OLPLWH� H� LQWHUYHQÍ ÛHV� VHQGR
DGLDGDV� SRU� FULWÎ ULRV� GH
FXVWR�� $OÎ P� GH
FRPSURPHWHU� R
IRUQHFLPHQWR� GH� ÇJXD�� D
VLWXDÍ Ì R

DIHWD�R�WUDWDPHQWR�GH
HVJRWR��D�VDÝGH�SÝEOLFD�H�R
PHLR�DPELHQWH�
$SHVDU� GDV� SURPHVVDV
RILFLDLV�� D� WDULID� DXPHQWRX
DS×V� D� SULYDWL]DÍ Ì R�� ID]HQGR
D� SRSXODÍ Ì R� SDJDU� PDLV� FDUR
SRU� XP� VHUYLÍ R� LQVWÇYHO�
( VSHFLDOLVWDV�FULWLFDP�D�YHQGD
GD�6DEHVS�DEDL[ R�GR�YDORU�GH
PHUFDGR�� 3DUD� R� SUHVLGHQWH
GR� 6,1 7,8 6�� 7DQLYDOGR
0 RQWHLUR� ' DQWDV�� D� FDXVD� Î
GLUHWD��k' HPLVVÛHV�HP�PDVVD
GHVPRQWDP�R�VLVWHPD��
ª JXD� QÌ R� Î � PHUFDGRULD�� Î
GLUHLWR�y

6HPSUH� TXH� XPD� HPSUHVD
SÝEOLFD� HVWUDWÎ JLFD� FRPR� D
6$1 ( 3$5� Î � DWDFDGD�
VXUJHP� SURSRVWDV� TXH
YLVDP� Ê� VXD� HQWUHJD� DR
PHUFDGR�� $ � GHVPRUDOL]DÍ Ì R
GR�VHUYLÍ R�SÝEOLFR�H�GH�VHXV
WUDEDOKDGRUHV� Î � XPD
HVWUDWÎ JLD� SDUD� MXVWLILFDU
SULYDWL]DÍ ÛHV� TXH� WUD]HP
SUHMXÒ]RV� GLUHWRV� Ê
VRFLHGDGH�

3ULYDWL]DU� VLJQLILFD� WDULIDV
PDLV�DOWDV��SLRU�TXDOLGDGH�QR
DWHQGLPHQWR�� SHUGD� GH
FRQWUROH� VRFLDO� H
SUHFDUL]DÍ Ì R� GDV� FRQGLÍ ÛHV
GH� WUDEDOKR�� 4 XHP� SDJD� D
FRQWD� Î � D� SRSXODÍ Ì R�� TXH
GHSHQGH� GR� VDQHDPHQWR
SDUD�YLYHU�FRP�GLJQLGDGH��H
RV� WUDEDOKDGRUHV�� TXH
JDUDQWHP� R� VHUYLÍ R� PHVPR
GLDQWH� GH� FRUWHV�� SUHVVÌ R� H
VXFDWHDPHQWR�

2 � 6,1 7,8 6� PDQLIHVWD� WRWDO
DSRLR�DRV�WUDEDOKDGRUHV�H�ÊV
HQWLGDGHV� TXH� GHIHQGHP� D
6$1 ( 3$5� SÝEOLFD�� ' HIHQGHU
R� VDQHDPHQWR� SÝEOLFR� Î
GHIHQGHU� D� VDÝGH�� D� MXVWLÍ D
VRFLDO�H�R�GLUHLWR�GR�SRYR�

ª JXD�QÌ R�Î �P HUFDGRULD�
6DQHDP HQWR�Î �GLUHLWR�

7DQLYDOGR�0 RQWHLUR�' DQWDV
3UHVLGHQWH�GR�6,1 7,8 6



2 �DXPHQWR�GDV�GHQÝQFLDV�UHODFLRQDGDV
D� SUREOHPDV� QR� VDQHDPHQWR� EÇVLFR
QDV�UHJLÛHV�GD�%DL[ DGD�6DQWLVWD��/ LWRUDO
6XO� H� 9DOH� GR� 5LEHLUD� HYLGHQFLD� D
QHFHVVLGDGH� GH� DPSOLDU� R� HIHWLYR� GD
&( 7( 6%�� UHVSRQVÇYHO� SHOD� ILVFDOL]DÍ Ì R
DPELHQWDO� H� SHOD� SURWHÍ Ì R� GD� VDÝGH
SÝEOLFD�
' HVGH� D� SULYDWL]DÍ Ì R� GD� 6DEHVS�� HP
MXOKR�GH�� � � � ��PRUDGRUHV�H�HQWLGDGHV
ORFDLV� UHODWDP� YD]DPHQWRV� GH� HVJRWR�
IDOKDV� QD� PDQXWHQÍ Ì R� GH� HVWDÍ ÛHV� GH
WUDWDPHQWR�H�UHFRUUHQWHV�UHJLVWURV�GH
SUDLDV� LPSU×SULDV� SDUD� EDQKR�
FRQIRUPH� EROHWLQV� RILFLDLV� GH
EDOQHDELOLGDGH�GD�SU×SULD�&( 7( 6%�
1 D� %DL[ DGD� 6DQWLVWD�� SUDLDV� WÏ P
UHFHELGR� EDQGHLUD� YHUPHOKD� HP
GLIHUHQWHV� SHUÒRGRV�� LQGLFDQGR
FRQWDPLQDÍ Ì R� GD� ÇJXD� SRU� HVJRWR�
JHUDOPHQWH� DVVRFLDGD� D
H[ WUDYDVDPHQWRV� GH� UHGHV� H
SUREOHPDV� RSHUDFLRQDLV�� 1 R� / LWRUDO
6XO� H� QR� 9DOH� GR� 5LEHLUD�� HPERUD� RV
LQGLFDGRUHV� VHMDP� KLVWRULFDPHQWH
PHOKRUHV�� WDPEÎ P� KÇ� UHJLVWURV
SRQWXDLV� GH� SROXLÍ Ì R�� VREUHWXGR
SU×[ LPRV� D� ULRV�� FDQDLV� H� VLVWHPDV� GH
HVJRWDPHQWR�HP�H[ SDQVÌ R�

2 �FHQÇULR�WHP�SUHVVLRQDGR�D�DWXDÍ Ì R
GD� &( 7( 6%�� TXH� DFXPXOD� IXQÍ ÛHV� GH
OLFHQFLDPHQWR��ILVFDOL]DÍ Ì R�H�DSOLFDÍ Ì R
GH� SHQDOLGDGHV� DPELHQWDLV�
( VSHFLDOLVWDV� DSRQWDP� TXH�� GLDQWH� GR
FUHVFLPHQWR� GDV� GHQÝQFLDV� H� GD
FRPSOH[ LGDGH� GR� VLVWHPD� GH
VDQHDPHQWR�� R� QÝPHUR� DWXDO� GH
WÎ FQLFRV� H� ILVFDLV� Î � LQVXILFLHQWH� SDUD
JDUDQWLU� DFRPSDQKDPHQWR
SHUPDQHQWH� H� UHVSRVWDV� UÇSLGDV� ÊV
RFRUUÏ QFLDV�
$�SUHYLVÌ R�GH�QRYRV�LQYHVWLPHQWRV�H
REUDV� GH� VDQHDPHQWR� QD� UHJLÌ R
DPSOLD� DLQGD� PDLV� D� GHPDQGD� SRU
ILVFDOL]DÍ Ì R�DPELHQWDO�FRQWÒQXD��GHVGH
R� OLFHQFLDPHQWR� DWÎ � D� RSHUDÍ Ì R� GDV
HVWDÍ ÛHV�GH�WUDWDPHQWR��6HP�UHIRUÍ R
QR� TXDGUR� WÎ FQLFR�� KÇ� ULVFR� GH
VREUHFDUJD� H� DWUDVR� QD� DWXDÍ Ì R
SUHYHQWLYD�GR�×UJÌ R�DPELHQWDO�
$�DPSOLDÍ Ì R�GR�HIHWLYR�GD�&( 7( 6%�Î
YLVWD� FRPR� PHGLGD� GH� LQWHUHVVH
SÝEOLFR�� HVVHQFLDO� SDUD� LQWHQVLILFDU� R
PRQLWRUDPHQWR� GD� EDOQHDELOLGDGH�
ILVFDOL]DU� D� RSHUDÍ Ì R� GR� VDQHDPHQWR
H�SURWHJHU�HFRVVLVWHPDV�VHQVÒYHLV�H�D
SRSXODÍ Ì R� GD� %DL[ DGD� 6DQWLVWD�� GR
/ LWRUDO�6XO�H�GR�9DOH�GR�5LEHLUD�



$� &( ' 5,�� D� 67$57� H� D� &' * � MÇ� GHUDP� RV� SULPHLURV� SDVVRV� SDUD� D
DEHUWXUD� GR� SURFHVVR� GH� QHJRFLDÍ ÛHV� FROHWLYDV� FRP� R� 6,1 7,8 6�� $
GLUHWRULD� GR� VLQGLFDWR� HQFRQWUD�VH� HP� GLÇORJR� GLUHWR� FRP� RV
UHSUHVHQWDQWHV� GDV� HPSUHVDV�� FRP� R� REMHWLYR� GH� GDU� LQÒFLR� ÊV
WUDWDWLYDV� UHIHUHQWHV� DR� $FRUGR� &ROHWLYR� GH� 7UDEDOKR� �$&7�� H� Ê
&RQYHQÍ Ì R�&ROHWLYD�GH�7UDEDOKR��&&7��
1 R� FHQWUR� GHVVH� SURFHVVR�� R� 6,1 7,8 6� MÇ� HQFDPLQKRX� GH� IRUPD
RILFLDO� D� SDXWD� GH� UHLYLQGLFDÍ ÛHV� GD� FDWHJRULD� DRV� UHSUHVHQWDQWHV� GD
&( ' 5,�� GD� 67$57� H� GD� &' * �� 2 � GRFXPHQWR� UHÝQH� DV� SULQFLSDLV
GHPDQGDV� GRV� WUDEDOKDGRUHV� H� H[ SUHVVD� R� SRVLFLRQDPHQWR� GR
VLQGLFDWR� QD� GHIHVD� GH� PHOKRUHV� FRQGLÍ ÛHV� GH� WUDEDOKR�� YDORUL]DÍ Ì R
VDODULDO�H�PDQXWHQÍ Ì R�GRV�GLUHLWRV�MÇ�FRQTXLVWDGRV�
( P�UHODÍ Ì R�Ê�67$57��R�6,1 7,8 6�LQIRUPD�TXH�D�SULPHLUD�UHXQLÌ R�MÇ
IRL�UHDOL]DGD��SRUÎ P�VHP�DYDQÍ RV�FRQFUHWRV�DWÎ �R�PRPHQWR��R�TXH
UHIRUÍ D�D�

QHFHVVLGDGH�GH�FRQWLQXLGDGH�GDV�QHJRFLDÍ ÛHV�H�GH�XPD�SRVWXUD�PDLV
HIHWLYD�SRU�SDUWH�GD�HPSUHVD�
( PERUD� DLQGD� QÌ R� KDMD� GDWD� GHILQLGD� SDUD� DV� SU×[ LPDV� URGDGDV� GH
QHJRFLDÍ Ì R�� D� VLQDOL]DÍ Ì R� Î � GH� TXH� DV� GLVFXVVÛHV� GHYHP� FRPHÍ DU
DLQGD� QHVWH� PÏ V�� 2 � 6,1 7,8 6� VHJXH� FREUDQGR� D� GHILQLÍ Ì R� GH� XPD
DJHQGD� FRQFUHWD�� UHDILUPDQGR� D� QHFHVVLGDGH� GH� TXH� DV� QHJRFLDÍ ÛHV
RFRUUDP�FRP�VHULHGDGH��WUDQVSDUÏ QFLD�H�UHVSHLWR�Ê�FDWHJRULD�
2 �VLQGLFDWR�GHVWDFD�TXH�D�DEHUWXUD�GR�GLÇORJR�H�R�HQYLR�DQWHFLSDGR
GD� SDXWD� GHPRQVWUDP� R� FRPSURPLVVR� GR� 6,1 7,8 6� FRP� D
RUJDQL]DÍ Ì R� H� D� GHIHVD� GRV� GLUHLWRV� GRV� WUDEDOKDGRUHV�� $ � GLUHWRULD
FRQWLQXDUÇ� DFRPSDQKDQGR� GH� SHUWR� WRGR� R� SURFHVVR� QHJRFLDO� H
PDQWHUÇ� D� FDWHJRULD� LQIRUPDGD� VREUH� FDGD� DYDQÍ R� RX
GHVGREUDPHQWR�
1 RYDV� LQIRUPDÍ ÛHV� VHUÌ R� GLYXOJDGDV� DVVLP� TXH� D� DJHQGD� GH
QHJRFLDÍ ÛHV�IRU�RILFLDOPHQWH�GHILQLGD�



3RU� � � YRWRV� D� � �� R� 6XSUHPR� 7ULEXQDO
)HGHUDO� �67) �� GHFLGLX�� QD� ÝOWLPD
TXLQWD�IHLUD�� GLD� � � �� PDQWHU� DV� UHJUDV
GD� 5HIRUPD� GD� 3UHYLGÏ QFLD� GH� � � � �
TXH� UHGX]HP� R� YDORU� GDV
DSRVHQWDGRULDV� SRU� LQYDOLGH] � IRL
UHFHELGD� FRP� IUXVWUDÍ Ì R� SHOR
PRYLPHQWR�VLQGLFDO�
$OÎ P�GR�UHODWRU�GR�FDVR��/ XÒV�5REHUWR
%DUURVR� �MÇ� DSRVHQWDGR��� RV� PLQLVWURV
&ULVWLDQR� =DQLQ�� $QGUÎ � 0 HQGRQÍ D�
1 XQHV� 0 DUTXHV�� / XL] � )X[ � H� * LOPDU
0 HQGHV�YRWDUDP�SDUD�PDQWHU�D�QRUPD
SDUD�UHGX]LU�R�YDORU�GR�EHQHIÒFLR�SDUD
� � � � GD� PÎ GLD� DULWPÎ WLFD� GRV� VDOÇULRV
GR� WUDEDOKDGRU�� FRP� DFUÎ VFLPR� GH
GRLV�SRQWRV�SHUFHQWXDLV�SDUD�FDGD�DQR
GH�FRQWULEXLÍ Ì R�TXH�H[ FHGHU�� � �DQRV�
3RU� RXWUR� ODGR�� ( GVRQ� )DFKLQ�
$OH[ DQGUH� GH� 0 RUDHV�� ' LDV� 7RIIROL�
)OÇYLR� ' LQR� H� &ÇUPHQ� / ÝFLD
GHIHQGHUDP�D�PXGDQÍ D�QD�UHJUD�SDUD

� TXH� D� DSRVHQWDGRULD� LQWHJUDO� IRVVH
FRQFHGLGD� WDPEÎ P� DRV� DSRVHQWDGRV
SRU� LQFDSDFLGDGH� SHUPDQHQWH� RX
GRHQÍ D�VHP�UHODÍ Ì R�FRP�R�WUDEDOKR�
2 V� PDJLVWUDGRV� DFROKHUDP� UHFXUVR
GR� ,QVWLWXWR� 1 DFLRQDO� GR� 6HJXUR
6RFLDO� �,1 66��H�HQWHQGHUDP�TXH�GHYH
SUHYDOHFHU� D� DOWHUDÍ Ì R� OHJLVODWLYD
SURPRYLGD� SHOD� UHIRUPD�� VRE� R
DUJXPHQWR� GH� SUHVHUYDÍ Ì R� GR
HTXLOÒEULR� GDV� FRQWDV� GD� 3UHYLGÏ QFLD
6RFLDO�
3DUD� D� ' LUHWRULD� GR� 6LQGLFDWR� GRV
8 UEDQLWÇULRV��6LQWLXV���TXH�UHSUHVHQWD�
DWHJRULDV� H[ SRVWDV� GLDULDPHQWH� D
ULVFRV�Ê�VDÝGH��FRPR�RV�WUDEDOKDGRUHV
GR�VDQHDPHQWR�H�GD�HQHUJLD��D�PHGLGD
FRQVROLGD� XP� GRV� SRQWRV� PDLV� GXURV
GR� SDFRWH� GH� UHWLUDGD� GH� GLUHLWRV
DSURYDGR� GXUDQWH� R� * RYHUQR
%ROVRQDUR�

FRP� DPSOR� DSRLR� GD� PDLRULD� GR
&RQJUHVVR�1 DFLRQDO�
$� FRUWH� YDOLGRX� D� PXGDQÍ D� QR
FÇOFXOR� GR� EHQHIÒFLR� TXH� GHL[ RX� GH
JDUDQWLU� DSRVHQWDGRULD� LQWHJUDO� DRV
WUDEDOKDGRUHV� LQFDSDFLWDGRV� SRU
GRHQÍ D� JUDYH�� FRQWDJLRVD� RX
LQFXUÇYHO�� 3RU� H[ HPSOR�� VH� XP
WUDEDOKDGRU� GHVFREULU� TXH� WHP� XP
FÈQFHU�VHP�UHODÍ Ì R�FRP�R�DPELHQWH
GH� WUDEDOKR�� HOH� SRGH� UHFHEHU� DWÎ
� � � � PHQRV� GR� TXH� RXWUR
FRPSDQKHLUR� TXH� WHP� D� PHVPD
GRHQÍ D�FRQWUDÒGD�GHQWUR�GD�HPSUHVD�
RX� VHMD�� SURYRFDGD� SHOD� DWLYLGDGH
SURILVVLRQDO�
3RUWDQWR�� D� DSRVHQWDGRULD� LQWHJUDO
ILFRX� YÇOLGD� VRPHQWH� SDUD� FDVRV� GH
LQFDSDFLGDGH� SHUPDQHQWH� HP
GHFRUUÏ QFLD�GH�DFLGHQWH�GH�WUDEDOKR�



-RUQDO�8 UEDQLWÇULR

$S×V� R� DQÝQFLR�� HP� � � �� � �� � �
GH� TXH� D� $QHHO� LQLFLDUÇ� R
SURFHVVR� GH� FDGXFLGDGH� GR
FRQWUDWR�GD�( QHO�HP�6Ì R�3DXOR�
R� PHUFDGR� SDVVRX� D� DSRQWDU� D
&3) / � FRPR� SULQFLSDO� IDYRULWD
SDUD� DVVXPLU� D� FRQFHVVÌ R�
5HODW×ULRV�GR�&LWL�H�GR�8 %6�%%
GHVWDFDP� D� HPSUHVD� SHOD
H[ SHULÏ QFLD� HP� GLVWULEXLÍ Ì R� GH
HQHUJLD�H�SHOD�DWXDÍ Ì R�UHJLRQDO�
FLWDQGR� DLQGD� 1 HRHQHUJLD� H
( QHUJLVD�FRPR�LQWHUHVVDGDV��

$� SRVVÒYHO� UXSWXUD� GD� PDLRU
FRQFHVVÌ R�GD�$PÎ ULFD�/ DWLQD�
FRP� FHUFD� GH� � � PLOKÛHV� GH
XQLGDGHV� FRQVXPLGRUDV�� Î
YLVWD� FRPR� XPD
RSRUWXQLGDGH� UDUD� QR� VHWRU�
2 � SURFHVVR� JDQKRX� IRUÍ D
DS×V� XP� FLFORQH
H[ WUDWURSLFDO�GHL[ DU�FHUFD�GH
� �� � PLOKÛHV� GH� LP×YHLV� VHP
HQHUJLD�QD�* UDQGH�6Ì R�3DXOR�
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&3) / �3,5$ 7 ,1 ,1 * $ 2 �6LQGLFDWR�UHSXGLD�YHHPHQWHPHQWH�DV�GHPLVVÛHV�TXH�YÏ P�VHQGR�SURPRYLGDV�SHOD�&3) / �3LUDWLQLQJD�HP
QRVVD� EDVH� WHUULWRULDO�� QD� %DL[ DGD� 6DQWLVWD�� 7UDWD�VH� GH� XPD� PHGLGD� LQMXVWLILFÇYHO�� WRPDGD� GH� IRUPD
XQLODWHUDO��VHP�TXDOTXHU�GLÇORJR�SUÎ YLR�FRP�D�HQWLGDGH�VLQGLFDO��GHVUHVSHLWDQGR�SULQFÒSLRV�HOHPHQWDUHV
GR�GLÇORJR�VRFLDO�H�GDV�UHODÍ ÛHV�GH�WUDEDOKR�UHVSRQVÇYHLV�

+ LVWRULFDPHQWH��VHPSUH�H[ LVWLX�XP�FDQDO�GH�GLÇORJR�HQWUH�R�6LQGLFDWR�H�D�HPSUHVD�SDUD�WUDWDU�GH�WHPDV
VHQVÒYHLV�FRPR�UHHVWUXWXUDÍ ÛHV��DGHTXDÍ ÛHV�RSHUDFLRQDLV�H�JHVWÌ R�GH�SHVVRDO��1 R�HQWDQWR��QHVWH�FDVR�
D� &3) / � RSWRX� SRU� LJQRUDU� HVVH� FDPLQKR�� QÌ R� FRPXQLFRX� SUHYLDPHQWH�� QÌ R� DSUHVHQWRX� HVWXGRV�
WDPSRXFR� DYDOLRX� GH� IRUPD� WUDQVSDUHQWH� RV� LPSDFWRV� GHVVDV� GHPLVVÛHV� VREUH� RV� WUDEDOKDGRUHV�� R
VLVWHPD�HOÎ WULFR�H�D�SRSXODÍ Ì R�GD�UHJLÌ R�

$V�GHPLVVÛHV�RFRUUHP�MXVWDPHQWH�HP�XP�FRQWH[ WR�GH�HOHYDGD�GHPDQGD�SRU�PÌ R�GH�REUD�TXDOLILFDGD�QD
%DL[ DGD�6DQWLVWD��UHJLÌ R�TXH�HQIUHQWD�GHVDILRV�FUHVFHQWHV�QD�RSHUDÍ Ì R�H�PDQXWHQÍ Ì R�GR�VLVWHPD�HOÎ WULFR�
DJUDYDGRV� SRU� HYHQWRV� FOLPÇWLFRV� H[ WUHPRV�� H[ SDQVÌ R� XUEDQD� H� QHFHVVLGDGH� SHUPDQHQWH� GH
DWHQGLPHQWR�UÇSLGR�H�HILFLHQWH�Ê�SRSXODÍ Ì R�

2 V�WUDEDOKDGRUHV�GHVOLJDGRV�VÌ R�SURILVVLRQDLV�H[ SHULHQWHV��TXDOLILFDGRV��FRQKHFHGRUHV�GD�UHDOLGDGH�ORFDO
H�VHP�TXDOTXHU�KLVW×ULFR�GH�PÇ�FRQGXWD�RX�VLWXDÍ ÛHV�TXH�MXVWLILTXHP�WDLV�GHVOLJDPHQWRV��2 �6LQGLFDWR
QÌ R�UHJLVWUD��DR�ORQJR�GH�VXD�WUDMHW×ULD��RFRUUÏ QFLDV�TXH�VXVWHQWHP�HVVH�WLSR�GH�PHGLGD�H[ WUHPD��R�TXH
UHIRUÍ D�R�FDUÇWHU�DUELWUÇULR�H�LQMXVWR�GDV�GHPLVVÛHV�

$R� SURPRYHU� FRUWHV� GHVVD� QDWXUH]D�� D� &3) / � 3LUDWLQLQJD� QÌ R� DSHQDV� IUDJLOL]D� RV� GLUHLWRV� GRV
WUDEDOKDGRUHV�� FRPR� WDPEÎ P� FRORFD� HP� ULVFR� D� TXDOLGDGH� GRV� VHUYLÍ RV� SUHVWDGRV�� D� VHJXUDQÍ D� GDV
RSHUDÍ ÛHV� H� R� DWHQGLPHQWR� Ê� VRFLHGDGH�� TXH� Î � GLUHWDPHQWH� LPSDFWDGD� SRU� HTXLSHV� UHGX]LGDV� H
VREUHFDUUHJDGDV�

' LDQWH� GHVVH� FHQÇULR�� R� 6LQGLFDWR� UHDILUPD� VHX� FRPSURPLVVR� FRP� D� GHIHVD� GRV� WUDEDOKDGRUHV� H� H[ LJH
TXH�D�&3) / �3LUDWLQLQJD�UHYHMD�LPHGLDWDPHQWH�HVVD�GHFLVÌ R��VXVSHQGD�DV�GHPLVVÛHV�H�UHWRPH�R�GLÇORJR
FRP� D� HQWLGDGH� VLQGLFDO�� EXVFDQGR� VROXÍ ÛHV� UHVSRQVÇYHLV� TXH� SUHVHUYHP� HPSUHJRV�� JDUDQWDP� D
TXDOLGDGH�GR�VHUYLÍ R�H�UHVSHLWHP�D�SRSXODÍ Ì R�GD�%DL[ DGD�6DQWLVWD�

( PSUHJR� GLJQR�� GLÇORJR� VRFLDO� H� VHUYLÍ R� SÝEOLFR� GH� TXDOLGDGH� QÌ R� VÌ R� REVWÇFXORV� Ê� JHVWÌ R� ‹ � VÌ R
FRQGLÍ ÛHV� HVVHQFLDLV� SDUD� XPD� HPSUHVD� TXH� DWXD� HP� XP� VHWRU� HVWUDWÎ JLFR� SDUD� D� YLGD� H� R
GHVHQYROYLPHQWR�GD�VRFLHGDGH�


