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$ GLYXOJDomR GHVWH WUDEDOKR VH LQVHUH QR kPELWR GH FRQYrQLR
GH FRRSHUDomR WpFQLFD ILUPDGR FRP RV 0LQLVWpULRV GR

3ODQHMDPHQWR H GR 'HVHQYROYLPHQWR H FRP D (1$3� YLVDQGR
DSRLDU D LPSODQWDomR GD /HL &RPSOHPHQWDU Q� ����
GH ��������� LQFOXVLYH SDUD HIHLWR GH DWHQGLPHQWR GR

GLVSRVWR HP VHX DUW� ���

(VWH GRFXPHQWR SRGH VHU UHSURGX]LGR� HP SDUWH RX
LQWHJUDOPHQWH� GHVGH TXH GHYLGDPHQWH FLWDGD D IRQWH�

$V RSLQL}HV DTXL H[SUHVVDV VmR GH H[FOXVLYD UHVSRQVDELOLGDGH
GH VHXV DXWRUHV H QmR UHIOHWHP� QHFHVVDULDPHQWH� D SRVLomR GRV

yUJmRV IHGHUDLV�

3HUJXQWDV�H�5HVSRVWDV



2V DXWRUHV DJUDGHFHP D 1RUPD %DUDFKR $UD~MR SHOR WUDEDOKR GH UHYLVmR�



2 DUW� �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/HL &RPSOHPHQWDU Qº ���� GH
��������� SUHYr TXH� ´$ 8QLmR SUHVWDUi DVVLVWrQFLD WpFQLFD H FRRSHUDomR
ILQDQFHLUD DRV 0XQLFtSLRV SDUD D PRGHUQL]DomR GDV UHVSHFWLYDV DGPLQLV�
WUDo}HV WULEXWiULD� ILQDQFHLUD� SDWULPRQLDO H SUHYLGHQFLiULD� FRP YLVWDV DR
FXPSULPHQWR GDV QRUPDV GHVWD /HL &RPSOHPHQWDU�µ

2 3UHVLGHQWH )HUQDQGR +HQULTXH &DUGRVR� HP VHX SURJUDPD GH UiGLR
GHGLFDGR j VDQomR GHVVD /HL �HP ����������� DQXQFLRX VXD GHWHUPLQDomR
SDUD TXH R 0LQLVWpULR GR 3ODQHMDPHQWR H R %1'(6 GHVHQYROYHVVHP R
6LPSOHV 0XQLFLSDO� XP FRQMXQWR GH Do}HV YROWDGDV HVSHFLDOPHQWH SDUD
3UHIHLWXUDV GH SHTXHQR SRUWH H GR LQWHULRU� YLVDQGR IDFLOLWDU D DGPLQLVWUDomR
GH VXDV FRQWDV H� DR PHVPR WHPSR� DVVHJXUDU D LPSODQWDomR GH XP QRYR
UHJLPH ILVFDO UHVSRQViYHO�

$ SXEOLFDomR GHVWH WUDEDOKR VH LQVHUH QHVVH HVIRUoR JRYHUQDPHQWDO SDUD
WRPDU PDLV IiFLO H PDLV HILFD] DV DGPLQLVWUDo}HV ORFDLV� )D] SDUWH GD VHJXLQWH
VpULH GH WUDEDOKRV HODERUDGRV SRU HQWLGDGHV H WpFQLFRV GH QRWyULD HV�
SHFLDOL]DomR QD iUHD� H[FOXVLYRV UHVSRQViYHLV SHODV RSLQL}HV� PDV FXMD
GLVWULEXLomR p DSRLDGD SHORV yUJmRV IHGHUDLV SRU DMXGDUHP QD FRPSUHHQVmR
GD OHL H QD LPSODQWDomR GH XP QRYR UHJLPH ILVFDO�

x ´0DQXDO GH 2ULHQWDomR SDUD &UHVFLPHQWR GD 5HFHLWD 3UySULD 0XQLFLSDOµ�
GD (VFROD GH $GPLQLVWUDomR GH (PSUHVDV GH 6mR 3DXOR� )XQGDomR*HWXOLR
9DUJDV� 6mR 3DXOR� ����

x ´��� 'LFDV ² ,GpLDV SDUD $omR 0XQLFLSDOµ� GR OQVWLWXWR GH (VWXGRV�
)RUPDomR H $VVHVVRULD HP 3ROtWLFDV 6RFLDLV ² 3Ð/O6� 6mR 3DXOR� ����

x ´*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ� GH $PLU $QW{QLR .KDLU� 6mR
3DXOR� PDLR ����

x ´0DQXDO %iVLFR GR 7ULEXQDO GH&RQWDV GR (VWDGRGH 6mR3DXORµ� 6mR 3DXOR�
MXQKR GH ����

x ´0DQXDO GH 3URFHGLPHQWRV SDUD $SOLFDomR GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO GR 7ULEXQDO GH &RQWDV GR (VWDGR GR 5LR *UDQGH GR 6XOµ� 5LR *UDQGH
GR 6XO� QRYHPEUR GH ����

$�/HL�GH�5HVSRQVDELOLGDGH�)LVFDO��6LPSOHV�0XQLFLSDO



x ´$ /HL GH 5HVSRQVDELOLGDGH )LVFDO H D 3UHYLGrQFLD GRV 6HUYLGRUHV 3~EOLFRV
0XQLFLSDLVµ� GH 0DUFHOR 9LDQD (VWHYmR GH 0RUDHV� 5LR GH -DQHLUR�
GH]HPEUR GH ����

x ´$V 7UDQVJUHVV}HV j /HL GH 5HVSRQVDELOLGDGH )LVFDO H &RUUHVSRQGHQWHV
3XQLo}HV )LVFDLV H 3HQDLVµ� GH $PLU $QW{QLR .KDLU� 5LR GH -DQHLUR�
GH]HPEUR GH ����

x ´3URSRVWD GH 3DGURQL]DomR GRV 5HODWyULRV GD *HVWmR )LVFDOµ� GR ,QVWLWXWR
5X\ %DUERVD� 6mR 3DXOR� GH]HPEUR GH ����

x ´*XLD GH 2ULHQWDomR SDUD DV 3UHIHLWXUDVµ� �ª HGLomR� UHYLVWD H DPSOLDGD�
GH $PLU $QW{QLR .KDLU� 6mR 3DXOR� IHYHUHLUR GH ����

x &DGHUQR ,%$0 � ² ´&RPHQWiULRV j /HL GH 5HVSRQVDELOLGDGH )LVFDOµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

x &DGHUQR ,%$0 � ² ´,PSDFWRV GD /5) VREUH D /HL Qº ����µ� GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR� DEULO GH
����

x &DGHUQR ,%$0 � ² ´(ODERUDomR GR 3ODQR 3OXULDQXDOµ� GR ,QVWLWXWR %UDVL�
OHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR� DEULO GH ����

x &DGHUQR ,%$0 � ² ´(ODERUDomR GDV 'LUHWUL]HV 2UoDPHQWiULDV H GR 2UoD�
PHQWRµ� GR ,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR
GH -DQHLUR� DEULO GH ����

x &DGHUQR ,%$0 � ² ´$FRPSDQKDPHQWR GD ([HFXomR 2UoDPHQWiULDµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

x &DGHUQR ,%$0 � ² ´*HVWmR GH 5HFXUVRV +XPDQRV H D /5)µ� GR ,QVWLWXWR
%UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR� DEULO GH
����

x &DGHUQR ,%$0 � ² ´2 3DSHO GD &kPDUD 0XQLFLSDO QD *HVWmR )LVFDOµ� GR
,QVWLWXWR %UDVLOHLUR GH $GPLQLVWUDomR 0XQLFLSDO ² ,%$0� 5LR GH -DQHLUR�
DEULO GH ����

x ´$ /HL GH 5HVSRQVDELOLGDGH )LVFDO QR &RQWH[WR GD 5HIRUPD GR (VWDGRµ� GH
&LG +HUDFOLWR GH 4XHLUR]� 5LR GH -DQHLUR� PDLR GH ����

2FRQWH~GR LQWHJUDO GHVWHPDQXDO H GDV SXEOLFDo}HV DFLPD FLWDGDV HVWi GLVSRQtYHO QD OQWHUQHW
SDUD DFHVVR JUDWXLWR H XQLYHUVDO� DWUDYpV GH FRQVXOWD RX GH GRZQORDG� QR VLWH PDQWLGR SHOR
%1'(6 H HVSHFLDOL]DGR HP ILQDQoDV S~EOLFDV H IHGHUDOLVPR ILVFDO QR HQGHUHoR�
ZZZ�IHGHUDWLYR�EQGHV�JRY�EU



6XPiULR

x $SUHVHQWDomR ��

x 3UHIiFLR ��

x $SUHVHQWDomR GRV $XWRUHV ��

x 3HUJXQWDV H 5HVSRVWDV ��

����2 TXH p D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��
����4XDO D DEUDQJrQFLD GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" (OD p

DSOLFiYHO� HP WRGRV RV VHXV GLVSRVLWLYRV� j 8QLmR� DRV (VWDGRV H
0XQLFtSLRV" ��

����4XDLV DV SULQFLSDLV LQIOXrQFLDV UHFHELGDV SHOD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)�" ��

����4XDQWR DR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� DR
HVWDEHOHFHU TXH QRV GRLV ~OWLPRV TXDGULPHVWUHV QmR VH SRGH GHL[DU
GHVSHVD SDUD D JHVWmR VHJXLQWH� R TXH LVVR VLJQLILFD" 6H IRL REULJDomR
FRQWUDtGD DQWHV GRV RLWR ~OWLPRV PHVHV� SRGH�VH GHL[DU SDUD R
VXFHVVRU" ��

����&RP UHODomR D GHVSHVD TXH WHQKD VLGR HPSHQKDGD� OLTXLGDGD H DR
ILQDO GR H[HUFtFLR� FRPR IRUPD GH HYLWDU D LQVFULomR HP 5HVWRV D
3DJDU� RV HPSHQKRV WHQKDP VLGR FDQFHODGRV� TXDO VHULD D VDQomR SDUD
HVVHV FDVRV" ��

����2 TXH GHYH VHU IHLWR SHOR JHVWRU TXH HVWi LQLFLDQGR R PDQGDWR� FRP
UHODomR DRV 5HVWRV D 3DJDU DGYLQGRV GH JHVW}HV DQWHULRUHV" ��

����e SUHFLVR XPD OHL HVSHFtILFD SDUD GRDomR GH PDWHULDLV� FDL[}HV�
PHGLFDPHQWRV� PDWHULDLV GH FRQVWUXomR� SDVVDJHQV� DX[tOLR ILQDQFHLUR
D SHVVRDV FDUHQWHV" ��

����2 0XQLFtSLR WHP QD VXD IROKD GH SHVVRDO D ILJXUD GR VHUYLoR SUHVWDGR
GH GRLV WLSRV� IXQo}HV H[LVWHQWHV QR TXDGUR GH SHVVRDO H IXQo}HV QmR
H[LVWHQWHV QR TXDGUR GH SHVVRDO� ([HPSOR� H[LVWH D IXQomR GH
HOHWULFLVWD� PDV QmR H[LVWH D IXQomR GH WpFQLFR HP HOHWU{QLFD� &RPR
ILFD GLDQWH GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����4XDO R WUDWDPHQWR TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�
HVWDEHOHFH SDUD RV FDVRV GH FDODPLGDGH S~EOLFD" &RPR ILFDP RV
OLPLWHV H UHVWULo}HV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����&RP UHODomR D GHVSHVD GH SHVVRDO� p SRVVtYHO D UHGXomR GH FDUJD
KRUiULD SDUD DWLQJLU R OLPLWH" ��

����$ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� SURtEH TXH R 3UHIHLWR GHL[H
GpELWRV SDUD R VXFHVVRU" ��



����$ SDUWLU GH TXDQGR GHYH VHU FRQWDGR R SUD]R GRV GRLV ~OWLPRV
TXDGULPHVWUHV� HP UHODomR DR DQR GH ����� SDUD HIHLWRV GD UHVWULomR
GR DUWLJR ��" ��

����&RPR ILFDP RV 0XQLFtSLRV TXH VHPSUH TXLWDUDP VXDV IROKDV GH
SHVVRDO QR PrV VHJXLQWH� H DVVLP QmR SDJDUDP D IROKD GH GH]HPEUR
GH ���� QHP GHL[DUDP UHFXUVRV ILQDQFHLURV HP FDL[D VXILFLHQWHV�
1HVVH FDVR RV DQWLJRV 3UHIHLWRV VHUmR SHQDOL]DGRV HP IXQomR GR
GHVFXPSULPHQWR GR DUWLJR ��" ��

����2 3UHIHLWR SRGH� QRV RLWR ~OWLPRV PHVHV GR PDQGDWR� ILUPDU FRQWUDWR
GH FRQVWUXomR GH XPD EDUUDJHP� GHVGH TXH SDJXH DV SDUFHODV
UHDOL]DGDV DWp R ILQDO GH VXD JHVWmR� GHL[DQGR DTXHODV DLQGD SRU
OLTXLGDU SDUD VHUHP SDJDV SHOR VXFHVVRU� VHP D FRUUHVSRQGHQWH
GLVSRQLELOLGDGH GH FDL[D" ��

����&RP UHODomR D DOXJXpLV GH LPyYHLV GH GH]HPEUR� SRU H[HPSOR� D
UHJUD p D PHVPD" ��

����4XDLV VmR DV GHVSHVDV FRQVLGHUDGDV LUUHOHYDQWHV SDUD ILQV GR SDUiJUDIR
�º GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����4XDLV DV SULQFLSDLV DWULEXLo}HV GR &RQVHOKR GH *HVWmR )LVFDO" ��
����2 0XQLFtSLR HQFRQWUD�VH DFLPD GR OLPLWH GH 'HVSHVDV GH 3HVVRDO GH

��� GD 5HFHLWD &RUUHQWH /tTXLGD �5&/� HVWDEHOHFLGR SHOR DUWLJR �� GD
/HL GH 5HVSRQVDELOLGDGH )LVFDO� 2 *RYHUQR )HGHUDO GHFLGH DXPHQWDU
R YDORU GR VDOiULR PtQLPR H LVVR WHUi XP LPSDFWR PXLWR JUDQGH QDV
'HVSHVDV GH 3HVVRDO GR 3RGHU� (VVH DXPHQWR SRGHUi VHU FRQFHGLGR
DRV VHUYLGRUHV PXQLFLSDLV" ��

����2 0XQLFtSLR H[FHGHX R OLPLWH GH SHVVRDO GH ��� GD 5HFHLWD &RUUHQWH
/tTXLGD �5&/�� SRGH R 3UHIHLWR HOHLWR� SDUD R SULPHLUR PDQGDWR� RX
VHMD� LQLFLDQGR DJRUD� GHPLWLU IXQFLRQiULRV� PHVPR HVWiYHLV� FRUWDU
JUDWLILFDo}HV SDUD DGHTXDU R 0XQLFtSLR D HVVH OLPLWH" ��

����*DVWRV FRP DVVHVVRULD MXUtGLFD H FRQWiELO HQWUDP QR FiOFXOR GRV JDVWRV
FRP SHVVRDO" ��

����2 TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� WUD] GH QRYR HP UHODomR
DR SODQHMDPHQWR JRYHUQDPHQWDO" ��

����2V UHFXUVRV GRV 686 GHYHUmR VHU FRPSXWDGRV QD 5HFHLWD &RUUHQWH
/tTXLGD �5&/� GR HQWH UHFHEHGRU" ��

����4XDO R YHUGDGHLUR VLJQLILFDGR GR WHUPR WHUFHLUL]DomR GH PmR�GH�REUD
H TXDO R HQWHQGLPHQWR TXH GHYH VHU GDGR j VXEVWLWXLomR GH VHUYLGRUHV
GH TXH WUDWD R SDUiJUDIR �º� GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)�" ��

����$V GHVSHVDV FRP FRRSHUDWLYDV SRGHP VHU FRQVLGHUDGDV GHVSHVDV GH
VXEVWLWXLomR GH VHUYLGRUHV" ��

����$V GHVSHVDV FRP DJHQWHV GH VD~GH GHYHP VHU FRQVLGHUDGDV QR FiOFXOR
GRV OLPLWHV GH SHVVRDO QD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����2V HQFDUJRV SUHYLGHQFLiULRV GR (VWDGR� FRPR HPSUHJDGRU� GHYHP VHU
FRPSXWDGRV FRPR 'HVSHVDV GH 3HVVRDO" ��



����&RPR VH GDUi D LQGHQL]DomR GH GHPLVVmR GH VHUYLGRUHV HVWDEHOHFLGD
QR DUWLJR ��" ( VH R HQWH QmR WLYHU UHFXUVRV SDUD ID]HU IDFH D HVVDV
LQGHQL]Do}HV" ��

����1RV ~OWLPRV ��� GLDV GH PDQGDWR R HQWH SRGHUi FRQFHGHU DXPHQWR
UHPXQHUDWyULR SDUD GHWHUPLQDGD FDWHJRULD GHVGH TXH SURPRYD D
GHYLGD FRPSHQVDomR" ��

����2 DUWLJR ��� QR TXH VH UHIHUH D ILQDO GH PDQGDWR� WDPEpP DEUDQJH DV
0HVDV 'LUHWRUDV GDV &DVDV /HJLVODWLYDV TXH SRVVXHP PDQGDWR GH GRLV
DQRV" ��

����2 DUWLJR ��� LQFLVR , GHWHUPLQD TXH R 3RGHU RX ÐUJmR TXH HVWLYHU
DFLPD GR OLPLWH SUXGHQFLDO� ��� GD GHVSHVD WRWDO� HVWDUi LPSHGLGR GH
FRQFHGHU DXPHQWR UHPXQHUDWyULR� $ SUySULD OHL HVWDEHOHFH H[FHo}HV
HQWUH DV TXDLV DV GHVSHVDV DGYLQGDV GH GHWHUPLQDomR OHJDO� 2UD� SHOR
SULQFtSLR GD HVWULWD OHJDOLGDGH� WRGDV DV GHVSHVDV GHYHP HVWDU
EDVHDGDV HP OHL� &RPR HQWmR GHYH VHU R HQWHQGLPHQWR GR GLVSRVLWLYR"��

����&DVR R 3RGHU RX HQWH HVWHMD DFLPD GR OLPLWH SUXGHQFLDO H RFRUUD QR
0XQLFtSLR D H[RQHUDomR GH DOJXQV VHUYLGRUHV SRGHUi KDYHU D
VXEVWLWXLomR PHGLDQWH QRPHDomR GH VHUYLGRUHV FRQFXUVDGRV" ��

����&RP UHODomR D SUD]R SDUD HQTXDGUDPHQWR j OHL� FRPR FRPSDWLELOL]DU
RV DUWLJRV ��� FDSXW H D UHJUD GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)�" ��

����&RPR FDOFXODU R DXPHQWR SHUPLWLGR SDUD GHVSHVD WRWDO FRP SHVVRDO
GRV 3RGHUHV H ÐUJmRV TXH QD HQWUDGD HP YLJRU GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)� QmR WHQKDP XOWUDSDVVDGR D GHVSHVD WRWDO
FRP SHVVRDO GH TXH WUDWD R DUWLJR ��" ��

����([LVWH DOJXPD OLJDomR HQWUH VXEVWLWXLomR GH VHUYLGRUHV GR DUWLJR �� H D
UHJUD GH 6HUYLoRV GH 7HUFHLURV HVWLSXODGD QR DUWLJR ��" ��

����4XDLV DV UHJUDV HVWDEHOHFLGDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�
SDUD D FULDomR GH )XQGR GH $YDO SRU SDUWH GH (VWDGRV H 0XQLFtSLRV" ��

����3DUD TXH R HQWH SRVVD FRQFHGHU VXEYHQomR VRFLDO� D /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)� UHTXHU HQWUH RXWUDV FRLVDV OHL HVSHFtILFD�
6HUi HQWmR QHFHVViULR XPD OHL SDUD FDGD HQWLGDGH EHQHILFLDGD" ��

����'HWHUPLQDGR FRQWUDWR GH IRUQHFLPHQWR H[SLURX� $ $GPLQLVWUDomR
SURPRYHX VHX DGLWDPHQWR GHQWUR GRV GLWDPHV GD /HL Qº ���������
'HVVD IRUPD� VHUi QHFHVViULR UHDOL]DU R LPSDFWR
RUoDPHQWiULR�ILQDQFHLUR FRQIRUPH DUWLJR �� GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����2 TXH YHP D VHU GHVSHVD REULJDWyULD GH FDUiWHU FRQWLQXDGR H TXDLV DV
LPSOLFDo}HV SDUD RV 0XQLFtSLRV" ��

����2 TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� ID] SDUD FRPEDWHU DV
FKDPDGDV REUDV LQDFDEDGDV" ��

����e SRVVtYHO DR 0XQLFtSLR YHQGHU YHtFXORV TXH QmR PDLV VLUYDP DRV VHXV
ILQV H XWLOL]DU HVVHV UHFXUVRV SDUD FXVWHDU XP SURJUDPD GH
VXSOHPHQWDomR DOLPHQWDU LQIDQWLO" ��



����0XLWR VH WHP IDODGR VREUH FRQWUROH VRFLDO� 4XDLV VmR RV LQVWUXPHQWRV
TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH SDUD R DXPHQWR
GR FRQWUROH GD SRSXODomR VREUH D JHVWmR GRV UHFXUVRV S~EOLFRV" ��

����2V 0XQLFtSLRV HVWmR SURLELGRV GH UHDOL]DU RSHUDo}HV GH FUpGLWR SRU
$QWHFLSDomR GH 5HFHLWD 2UoDPHQWiULD �$52�" ��

����2 0XQLFtSLR SRGH DOLHQDU XP EHP� PyYHO RX LPyYHO� H XWLOL]DU RV
UHFXUVRV REWLGRV SDUD TXLWDU IROKDV GH SDJDPHQWR DWUDVDGDV" ��

����3DUD TXHP GHYHP VHU HQFDPLQKDGDV DV FRQWDV DSUHVHQWDGDV SHOR
3RGHU ([HFXWLYR PXQLFLSDO" ��

����2 TXH p R 5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD �55(2�" ��
����2 TXH p R 5HODWyULR GH *HVWmR )LVFDO �5*)�" ��
����4XDO R FRQFHLWR GH UHVXOWDGR SULPiULR H UHVXOWDGR QRPLQDO

HVWDEHOHFLGR SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��
����1D HODERUDomR GR 3URMHWR GH /HL 2UoDPHQWiULD� Ki DOJXP OLPLWH SDUD

DV UHFHLWDV DGYLQGDV GH RSHUDo}HV GH FUpGLWR" ��
����2 3RGHU ([HFXWLYR PXQLFLSDO HQFRQWUD�VH FRP ��� GD VXD 5HFHLWD

&RUUHQWH /tTXLGD �5&/� FRPSURPHWLGD FRP JDVWRV GH SHVVRDO� 'LDQWH
GHVVD VLWXDomR� SRGHULD SURPRYHU FRQFXUVR S~EOLFR" ��

����4XDLV RV OLPLWHV GH HQGLYLGDPHQWR LPSRVWRV DRV 0XQLFtSLRV SHOD /HL
GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����&DVR R 0XQLFtSLR HVWHMD DFLPD GRV OLPLWHV GH HQGLYLGDPHQWR H QmR
SURPRYD RV DMXVWHV QR SUD]R HVWDEHOHFLGR SHOD OHL� TXDLV DV VDQo}HV
TXH R HQWH VRIUHUi" ��

����$ FREUDQoD DGPLQLVWUDWLYD RX MXGLFLDO GD GtYLGD DWLYD GHYH LQWHJUDU D
5HFHLWD &RUUHQWH /tTXLGD �5&/�" ��

����$V GHVSHVDV UHIHUHQWHV D DMXGDV GH FXVWR GHYHP VHU FRPSXWDGDV SDUD
DV GHVSHVDV GH SHVVRDO GR HQWH" ��

����$V UHFHLWDV GR )81'() GHYHP VHU FRQWDELOL]DGDV FRPR 5HFHLWD
&RUUHQWH /tTXLGD �5&/� GR HQWH" ��

����'HWHUPLQDGD GHFLVmR MXGLFLDO GH FRPSHWrQFLD GH MXQKR GH ����
UHFRQKHFH TXH RV VHUYLGRUHV PXQLFLSDLV ID]HP MXV D XPD LQFRUSRUDomR
GH JUDWLILFDomR QRV VHXV YHQFLPHQWRV� (VVHV YDORUHV D VHUHP SDJRV SHOR
0XQLFtSLR GHYHUmR VHU FRQVLGHUDGRV QR FiOFXOR GDV GHVSHVDV GH SHVVRDO" ��

����4XDO R WUDWDPHQWR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HP UHODomR
DR SDJDPHQWR GH VHQWHQoDV MXGLFLDLV �SUHFDWyULRV�" ��

����2 TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� PRGLILFD HP UHODomR j
UHDOL]DomR GH OLFLWDo}HV SHORV 0XQLFtSLRV" ��

����4XDLV VmR DV GHVSHVDV GHFRUUHQWHV GD FULDomR� H[SDQVmR RX
DSHUIHLoRDPHQWR GD DomR JRYHUQDPHQWDO� GH TXH WUDWD R DUWLJR �� GD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����1mR Ki� QR 'LUHLWR $GPLQLVWUDWLYR EUDVLOHLUR� R FRQFHLWR GH HPSUHVD
HVWDWDO GHSHQGHQWH� 4XDO HQWmR D DEUDQJrQFLD GR FRQFHLWR" ��

����e VDELGR TXH R UHSDVVH GH UHFXUVRV SDUD XPD GHWHUPLQDGD HPSUHVD
FRQWURODGD� HP SULQFtSLR� D FDUDFWHUL]DULD FRPR HPSUHVD HVWDWDO
GHSHQGHQWH� 7RGR H TXDOTXHU UHSDVVH VHUi VXILFLHQWH SDUD
FDUDFWHUL]i�OD FRPR WDO" ��



����2 FDQFHODPHQWR GH 5HVWRV D 3DJDU GHYH VHU OHYDGR HP FRQWD QD 5&/" ��
����2 TXH VH HQWHQGH SRU FRQWUROH GH FXVWRV FRQIRUPH HVWDEHOHFLGR QD

/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" 4XDLV RV LQVWUXPHQWRV TXH R
0XQLFtSLR SRGHUi DGRWDU SDUD GHVHQYROYHU WDO FRQWUROH" ��

����2V 0XQLFtSLRV FRP PHQRV GH ������ KDELWDQWHV HVWmR GHVREULJDGRV
GH DSUHVHQWDU R $QH[R GH 0HWDV )LVFDLV H $QH[R GH 5LVFRV )LVFDLV DWp
����� QR HQWDQWR� FDVR HOHV GHVHMHP DSUHVHQWDU HVVHV DQH[RV Mi HP
���� SRGHUmR ID]r�OR" ��

����4XH VmR RV SDVVLYRV FRQWLQJHQWHV TXH GHYHUmR VHU OHYDGRV HP
FRQVLGHUDomR SDUD D HODERUDomR GR $QH[RV GH 5LVFRV )LVFDLV" ��

����1RV FRQWUDWRV GH SUHVWDomR GH VHUYLoR FHOHEUDGRV QRV RLWR ~OWLPRV
PHVHV GR PDQGDWR� GHYHUmR HVWDU FRQWHPSODGDV FOiXVXODV OLPLWDQGR R
FRQWUDWR DR ILQDO GR PDQGDWR" ��

����&DVR R 3RGHU /HJLVODWLYR IDoD D UHHVWLPDWLYD GD UHFHLWD GR 3URMHWR GH
/HL GR 2UoDPHQWR� SRGHUi LQFOXLU QRYDV GHVSHVDV QHVVH SURMHWR GH
RUoDPHQWR" ��

����&RQVLGHUD�VH D SURUURJDomR GH LVHQo}HV GR ,66� SDUD ILQV GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�� UHQ~QFLD GH UHFHLWDV" ��

����3DUD HIHLWR GH FiOFXOR GRV OLPLWHV HVWDEHOHFLGRV QR DUWLJR ��� GHYHPRV
FRQVLGHUDU RV UHFXUVRV SURYHQLHQWHV GR 7HVRXUR SDUD SDJDPHQWR GH
LQDWLYRV" &RPR HVVHV UHFXUVRV VHUmR FRPSXWDGRV SDUD HIHLWR GH
FiOFXOR GRV OLPLWHV GRV 3RGHUHV" ��

����&RPR WHU DFHVVR DRV EHQHItFLRV GHILQLGRV QR DUWLJR �� GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�" 4XDQGR H RQGH WHU DFHVVR DRV
SURJUDPDV GH WUHLQDPHQWR H GHVHQYROYLPHQWR GH UHFXUVRV KXPDQRV H
WUDQVIHUrQFLDV GH WHFQRORJLD" ��

����$ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� GHWHUPLQD D WUDQVSDUrQFLD GD
JHVWmR ILVFDO� 2 TXH� REULJDWRULDPHQWH� RV 0XQLFtSLRV GHYHP ID]HU
SDUD JDUDQWLU HVVD WUDQVSDUrQFLD" ��

����2V SDJDPHQWRV GH SHQV}HV FXVWHDGRV SHOD FRQWULEXLomR GRV
VHJXUDGRV GH IXQGRV GH SUHYLGrQFLD WDPEpP VHUmR GHGX]LGRV GD
'HVSHVD GH 3HVVRDO" e R PHVPR WUDWDPHQWR DSOLFDGR DRV LQDWLYRV" $
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� p RPLVVD QHVVH SRQWR �DUWLJR ��� 9�" ��

����2V JDVWRV FRP SHVVRDO HQFRQWUDP�VH LQFOXtGRV QD H[FHomR FRQWLGD QR
SDUiJUDIR �� GR DUWLJR �� TXDQWR j OLPLWDomR GH HPSHQKR" ��

����2 OLPLWH GH ��� SDUD DXPHQWR GDV 'HVSHVDV FRP 3HVVRDO QRV
SUy[LPRV H[HUFtFLRV GL] UHVSHLWR VRPHQWH DR FUHVFLPHQWR YHJHWDWLYR
GD IROKD RX LPSHGH WDPEpP DXPHQWR SURSRUFLRQDGR SRU PHLR GH
DSURYDomR GH SODQR GH FDUJRV H VDOiULRV" ��

����(P UHODomR DRV LQFHQWLYRV ILVFDLV Mi FRQFHGLGRV� WDPEpP FDEH
GHPRQVWUDU D FRPSHQVDomR GH UHFHLWDV" ��

����4XDQGR D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� WUDWD GH ELPHVWUH�
TXDGULPHVWUH RX VHPHVWUH� HVVHV GHYHP VHU FRQWDGRV D SDUWLU GD VXD
SXEOLFDomR����������" ��

����6H D OHL IRL SXEOLFDGD HP ��������� FRPR GHYHPRV WUDWDU RV IDWRV
RFRUULGRV QR SHUtRGR GH �������� D ��������� ��



����$ 3UHIHLWXUD FHOHEURX FRP R *RYHUQR IHGHUDO XP FRQYrQLR QR PrV GH
RXWXEUR GH ����� 2 SODQR GH WUDEDOKR HVWDEHOHFLGR SHOR UHIHULGR
FRQYrQLR FRQWHPSODYD D FRQWUDWDomR GH VHUYLoRV GH SHVVRD ItVLFD
FRPR LQVWUXWRUHV� SRU H[HPSOR� e SRVVtYHO D FRQWUDWDomR GHVVHV
PRQLWRUHV" ��

����&DVR GHWHUPLQDGR 3RGHU HVWHMD DFLPD GR OLPLWH HVWDEHOHFLGR SDUD
GHVSHVDV GH SHVVRDO� TXH SURYLGrQFLDV GHYHUmR VHU WRPDGDV SDUD TXH
HOH VH HQTXDGUH j /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����$ SURUURJDomR GH XP EHQHItFLR ILVFDO SRGH VHU FRQVLGHUDGD FRPR XPD
FRQFHVVmR� SDUD HIHLWR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��
PHVPR TXH QmR KDMD LPSDFWR RUoDPHQWiULR ILQDQFHLUR QRV H[HUFtFLRV
SRVWHULRUHV DR LQtFLR GH VXD XUJrQFLD" ��

����(PERUD D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� QmR H[SOLFLWDPHQWH
HVWDEHOHoD HVVD SRVVLELOLGDGH� DV UHQ~QFLDV GH UHFHLWDV SRGHP VHU
FRPSHQVDGDV FRP DXPHQWR GD DUUHFDGDomR" ��

����6H GHWHUPLQDGR 0XQLFtSLR QmR LQVWLWXLU FRQWULEXLomR GH PHOKRULD�
HVWDUi SURLELGR GH UHFHEHU WUDQVIHUrQFLDV YROXQWiULDV" ��

����1D FRPSRVLomR GD GtYLGD DWLYD HVWi R YDORU SULQFLSDO GR WULEXWR �
FRUUHomR � PXOWD � MXURV� 4XDQGR R 3RGHU 3~EOLFR DEUH PmR GD
PXOWD RX GRV MXURV� WHP GH DXPHQWDU DOJXP LPSRVWR RX UHGX]LU
GHVSHVD� XPD YH] TXH VHX REMHWLYR p DXPHQWDU D UHFHLWD" ��

����4XDO R SDSHO GRV 7ULEXQDLV GH &RQWDV QR FRQWUROH H QD DSOLFDomR GD
OHL" ��

���� -i H[LVWHP PRGHORV SDGURQL]DGRV SDUD RV GLYHUVRV GHPRQVWUDWLYRV� D
H[HPSOR GR 5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD �55(2� H
5HODWyULR GH *HVWmR )LVFDO �5*)�" ��

����4XDO R SHUtRGR D VHU FRQVLGHUDGR SDUD DSXUDomR GD 5HFHLWD &RUUHQWH
/tTXLGD �5&/�" ��

����8PD GDV VDQo}HV PDLV LPSRUWDQWHV LPSRVWDV SHOD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)� p D LPSRVVLELOLGDGH GH UHFHEHU
WUDQVIHUrQFLDV YROXQWiULDV� 2 TXH VmR WUDQVIHUrQFLDV 9ROXQWiULDV" ��

����2 TXH VLJQLILFD $QH[R GH 5LVFRV )LVFDLV H R TXH GHYHP FRQWHU" ��
����2 TXH VmR DXGLrQFLDV S~EOLFDV H FRPR R SUHIHLWR GHYHUi SURPRYr�ODV" ��
����$V GLiULDV SDJDV SHOD 3UHIHLWXUD GHYHUmR HQWUDU QR FiOFXOR GDV

GHVSHVDV GH SHVVRDO" ��
����6HJXQGR D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� TXDLV RV OLPLWHV GH

'HVSHVDV GH 3HVVRDO SDUD RV 0XQLFtSLRV" ��
����4XDO R FULWpULR SDUD D DSXUDomR GDV 'HVSHVDV GH 3HVVRDO VHJXQGR D

/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��
����4XDLV DV VDQo}HV LPSRVWDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�

FDVR R HQWH HVWHMD DFLPD GRV OLPLWHV GH 'HVSHVD GH 3HVVRDO H QmR
SURPRYD RV DMXVWHV QHFHVViULRV QRV SUD]RV FRQFHGLGRV SHOD OHL" ��

����2 TXH p OLPLWH SUXGHQFLDO H TXDLV VmR DV Do}HV TXH HVWmR YHGDGDV
TXDQGR HVVH OLPLWH p XOWUDSDVVDGR" ��

����2 0XQLFtSLR SRGH DGTXLULU PDWHULDLV SDUD GRDomR D SHVVRDV FDUHQWHV" ��



����4XDLV DV FRQVHT�rQFLDV SDUD D LQVWLWXLomR ILQDQFHLUD TXH UHDOL]DU
RSHUDo}HV GH FUpGLWR FRP 0XQLFtSLR TXH QmR DWHQGD jV H[LJrQFLDV GD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" ��

����2V 0XQLFtSLRV SRGHP SDJDU GHVSHVDV GH RXWUDV HVIHUDV GH *RYHUQR� D
H[HPSOR GH JDVWRV FRP D GHOHJDFLD GH SROtFLD ORFDO" ��

����4XDLV RV UHTXLVLWRV D VHUHP REVHUYDGRV SHOR 0XQLFtSLR SDUD UHDOL]DU
DXPHQWR GH GHVSHVDV FRP SHVVRDO" e QHFHVViULR� DSHQDV� HVWDU
HQTXDGUDGR QRV OLPLWHV" ��

����2 0XQLFtSLR TXH HVWLYHU DFLPD GR OLPLWH GH FRPSURPHWLPHQWR FRP
GHVSHVDV GH SHVVRDO SRGH SURPRYHU DXPHQWR GHVWHV JDVWRV" ��

����4XDO R WUDWDPHQWR SDUD DV GLVSRQLELOLGDGHV GH FDL[D GRV UHJLPHV GH
3UHYLGrQFLD 6RFLDO GRV VHUYLGRUHV S~EOLFRV" ��

����$V UHFHLWDV S~EOLFDV VRIUHP LQIOXrQFLD GLUHWD GD VLWXDomR GD HFRQRPLD�
QmR Vy ORFDO H UHJLRQDO� FRPR WDPEpP QDFLRQDO� $VVLP� FRPR FXPSULU
RV OLPLWHV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� VH RV 0XQLFtSLRV
QmR WrP R FRPDQGR GD SROtWLFD HFRQ{PLFD H HYHQWXDLV PXGDQoDV QD
FRQGXomR GHVVD SROtWLFD RX PHVPR IDWRUHV H[WHUQRV SRGHP
GHVHTXLOLEUDU DV FRQWDV PXQLFLSDLV SHOD IUXVWUDomR GD DUUHFDGDomR" ��

x 5HIHUrQFLDV %LEOLRJUiILFDV ��





$ /HL GH 5HVSRQVDELOLGDGH )LVFDO WUD] XPD PXGDQoD LQVWLWXFLRQDO H
FXOWXUDO QR WUDWR FRP R GLQKHLUR S~EOLFR� GLQKHLUR GD VRFLHGDGH� (VWDPRV
JHUDQGR XPD UXSWXUD QD KLVWyULD SROtWLFR�DGPLQLVWUDWLYD GR 3DtV� (VWDPRV
LQWURGX]LQGR D UHVWULomR RUoDPHQWiULD QD OHJLVODomR EUDVLOHLUD�

$ VRFLHGDGH QmR WROHUD PDLV FRQYLYHU FRP DGPLQLVWUDGRUHV LUUHVSRQViYHLV
H KRMH HVWi FDGD YH] PDLV FRQVFLHQWH GH TXH TXHP SDJD D FRQWD GR PDX
XVR GR GLQKHLUR S~EOLFR p R FLGDGmR� R FRQWULEXLQWH�

$ LUUHVSRQVDELOLGDGH SUDWLFDGD KRMH� HP TXDOTXHU QtYHO GH JRYHUQR� UHVXO�
WDUi DPDQKm HPPDLV LPSRVWRV� PHQRV LQYHVWLPHQWRV RX PDLV LQIODomR� TXH
p R PDLV SHUYHUVR GRV LPSRVWRV SRLV LQFLGH VREUH RV PDLV SREUHV�

2 JRYHUQR QmR IDEULFD GLQKHLUR�

(VWD DILUPDomR SRGH SDUHFHU yEYLD SDUD DOJXQV� PDV QmR SDUD DTXHOHV TXH
DGPLQLVWUDP FRQWDV S~EOLFDV JDVWDQGR PDLV GR TXH DUUHFDGDP� 'HL[DQGR
GtYLGDV SDUD VHXV VXFHVVRUHV H DVVXPLQGR FRPSURPLVVRV TXH VDEHP� GH
DQWHPmR� QmR SRGHUmR KRQUDU� e HVWH WLSR GH SRVWXUD� GDQRVD SDUD R 3DtV�
TXH p FRLELGD SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO� $ GHFLVmR GH DXPHQWDU
JDVWRV� LQGHSHQGHQWHPHQWH GH VHX PpULWR� SUHFLVD HVWDU DFRPSDQKDGD GH
XPD IRQWH GH ILQDQFLDPHQWR�

$ /HL UHIRUoD RV SULQFtSLRV GD )HGHUDomR� *RYHUQDQWHV GH (VWDGRV H 0XQL�
FtSLRV QmR WHUmR TXH SUHVWDU FRQWDV GH VHXV DWRV DR JRYHUQR IHGHUDO PDV DR
VHX UHVSHFWLYR /HJLVODWLYR� RX VHMD� j FRPXQLGDGH TXH RV HOHJHX� 7XGR LVVR
VHUi IHLWR GH IRUPD VLPSOLILFDGD SDUD TXH D VRFLHGDGH SRVVD H[HUFHU R VHX
GLUHLWR GH ILVFDOL]DomR� 2V JRYHUQDQWHV VHUmR MXOJDGRV SHORV HOHLWRUHV� SHOR
PHUFDGR H� VH GHVFXPSULUHP DV UHJUDV� VHUmR SXQLGRV�

-i HQWUDPRV QD HUD GD UHVSRQVDELOLGDGH ILVFDO� 7HU XPD SRVWXUD UHVSRQViYHO
p GHYHU GH FDGD JRYHUQDQWH�

0DUWXV 7DYDUHV
0LQLVWUR GH (VWDGR GR 3ODQHMDPHQWR� 2UoDPHQWR H *HVWmR

$SUHVHQWDomR





$SUHVHQWDPRV HVWD HGLomR GR OLYUR 2V 0XQLFtSLRV H D /HL GH 5HVSRQVDEL�
OLGDGH )LVFDO ² 3HUJXQWDV H 5HVSRVWDV� HODERUDGR SRU &DUORV 0DXUtFLR &DEUDO
)LJXHLUrGR H 0DUFRV $QW{QLR 5LRV GD 1yEUHJD� FRQVHOKHLURV VXEVWLWXWRV GR
7ULEXQDO GH &RQWDV GR (VWDGR GH 3HUQDPEXFR� FXMD SULPHLUD HGLomR IRL
UHDOL]DGD SHOD (VFROD GH $GPLQLVWUDomR )D]HQGiULD FRP R FR�SDWURFtQLR GR
%1'(6� 7HPRV D FHUWH]D DEVROXWD GH TXH VHUi GH JUDQGH YDOLD SDUD RULHQWDU
DV PXQLFLSDOLGDGHV HP UHODomR jV PHGLGDV D VHUHP DGRWDGDV SDUD D
DGHTXDomR jV QRUPDV HVWDEHOHFLGDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO�
7DUHID LPSRUWDQWH QD JHVWmR HILFLHQWH H UHVSRQViYHO GD FRLVD S~EOLFD� PHWD
SHUIHLWDPHQWH DOFDQoiYHO SRU WRGRV RV JRYHUQRV ORFDLV� H TXH FRQWULEXL SDUD
D 5HIRUPD GR (VWDGR�

'H IDWR� FRPR XPD GDV SULQFLSDLV LQVWLWXLo}HV GH 3ROtWLFD (FRQ{PLFD GH
ORQJR SUD]R QR %UDVLO� R %1'(6 YHP SDUWLFLSDQGR DWLYDPHQWH GH Do}HV
YROWDGDV SDUD D UHIRUPXODomR GR SDSHO GR (VWDGR� QRV GLYHUVRV QtYHLV GD
)HGHUDomR %UDVLOHLUD� 1HVWH VHQWLGR� WHP VLGR JUDQGH R VHX HPSHQKR HP
DSRLDU D PRGHUQL]DomR GD DGPLQLVWUDomR WULEXWiULD H D PHOKRULD GD TXDOL�
GDGH GR JDVWR S~EOLFR� FRP XPD SHUVSHFWLYD GH GHVHQYROYLPHQWR ORFDO
VXVWHQWDGR�

$OpP GRV YiULRV SURJUDPDV WUDGLFLRQDLV GH ILQDQFLDPHQWR� R %1'(6 LPSOH�
PHQWRX R 3URJUDPD GH 0RGHUQL]DomR GD $GPLQLVWUDomR 7ULEXWiULD H GD
*HVWmR GRV 6HWRUHV 6RFLDLV %iVLFRV �30$7�SDUD SURSRUFLRQDU DRV PXQL�
FtSLRV EUDVLOHLURV SRVVLELOLGDGHV GH DSHUIHLoRDU VXD FDSDFLGDGH GH DUUHFD�
GDomR H� DR PHVPR WHPSR� LQFUHPHQWDU D TXDOLGDGH GRV VHUYLoRV SUHVWDGRV
j SRSXODomR�

7DPEpP IRL FULDGR XP VLWH QD ,QWHUQHW �KWWS���IHGHUDWLYR�EQGHV�JRY�EU�
SDUD GLYXOJDomR GH LQIRUPDo}HV H HVWDWtVWLFDV VREUH R VHWRU S~EOLFR� EHP
FRPR SDUD D WURFD GH H[SHULrQFLDV HQWUH DGPLQLVWUDGRUHV S~EOLFRV� SHVTXL�
VDGRUHV� RUJDQL]Do}HV QmR�JRYHUQDPHQWDLV H HYHQWXDLV LQWHUHVVDGRV HP
SROtWLFDV S~EOLFDV� &RP HIHLWR� R %DQFR )HGHUDWLYR WHP SURFXUDGR WUDWDU
GRV PDLV YDULDGRV WHPDV UHODFLRQDGRV j )HGHUDomR %UDVLOHLUD� FRPR D

3UHIiFLR



5HIRUPD 7ULEXWiULD H D /HL GH 5HVSRQVDELOLGDGH )LVFDO� DOpP GH DSUHVHQWDU
LQGLFDGRUHV WULEXWiULRV H ILVFDLV� (VWH IyUXPGH GHEDWHV GHPRFUiWLFR H DEHUWR
FUHVFHX H VH GLQDPL]RX DWUDYpV GH YiULDV SDUFHULDV FRP RXWURV yUJmRV H
LQVWLWXWRV GH SHVTXLVD�

0DLV LQIRUPDomR H PDLV WUDQVSDUrQFLD VmR� VHP G~YLGD� D JDUDQWLD SHUHQH
GR HIHWLYR FRQWUROH SRSXODU H GR DSUHQGL]DGR GD FLGDGDQLD�

)UDQFLVFR 5REHUWR $QGUp *URV
3UHVLGHQWH GR %1'(6



$ HGLomR GD /HL &RPSOHPHQWDU Qº ���� GH �� GH PDLR GH ����� UHSUHVHQWD
XP PDUFR QD $GPLQLVWUDomR 3~EOLFD EUDVLOHLUD� ,PS}H�VH XP QRYR SDGUmR
GH FRQGXWD ILVFDO� UHJLGR SHOR SODQHMDPHQWR� WUDQVSDUrQFLD H FRQWUROH GRV
JDVWRV S~EOLFRV�

$V PXGDQoDV LQWURGX]LGDV QR RUGHQDPHQWR MXUtGLFR GHPDQGDP SURIXQGRV
SURFHVVRV GH DMXVWH� 2V 0XQLFtSLRV UHYHODP DV GLILFXOGDGHV PDLV DFHQWXD�
GDV� VREUHWXGR GLDQWH GD HVFDVVH] GH UHFXUVRV KXPDQRV H PDWHULDLV�

2V GHEDWHV H GLVFXVV}HV VREUH D PDWpULD VmR DFDORUDGRV� $ LPSUHFLVmR GR
WH[WR WHP FRQGX]LGR D LQWHUSUHWDo}HV DV PDLV GtVSDUHV SRVVtYHLV� DXPHQWDQ�
GR R JUDX GH GLILFXOGDGH SDUD R JHVWRU GH TXHP VH H[LJH R FXPSULPHQWR
GH UHJUDV H SULQFtSLRV EDVWDQWH UtJLGRV�

$ SDUWLFLSDomR FRPR SUHOHWRUHV HP LQ~PHURV 6HPLQiULRV� &XUVRV� 7UHLQD�
PHQWRV� &RQJUHVVRV H )yUXQV SURPRYLGRV VREUH D /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)�� FRPrQIDVH SDUD $GPLQLVWUDomR0XQLFLSDO� SHUPLWLX DRV DXWRUHV
D FRQVROLGDomR GH XP HOHQFR VLJQLILFDWLYR GH SHUJXQWDV� TXH UHIOHWHP DV
SULQFLSDLV G~YLGDV GRV JHVWRUHV PXQLFLSDLV VREUH D PDWpULD�

$V UHVSRVWDV DRV TXHVWLRQDPHQWRV HVWmR HODERUDGDV HP OLQJXDJHP VLPSOHV�
DFHVVtYHO� DOLiV� FRPR GHWHUPLQD D SUySULD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� DR LQVWLWXLU D 7UDQVSDUrQFLD GD JHVWmR ILVFDO FRPR XP GRV VHXV SLODUHV�
5HVVDOWH�VH TXH HVWH WUDEDOKR GHVWLQD�VH DRV JHVWRUHV PXQLFLSDLV� 3UHIHLWRV
H 3UHVLGHQWHV GDV 0HVDV 'LUHWRUDV GDV &kPDUDV 0XQLFLSDLV� HVSHFLDOPHQWH
jTXHOHV GRV SHTXHQRV 0XQLFtSLRV� FXMDV GLILFXOGDGHV VH PXOWLSOLFDP�

(VSHUDPRV TXH R HVIRUoR HPSUHHQGLGR SDUD UHDOL]DomR GHVWH WUDEDOKR
FRQWULEXD SDUD R GHEDWH H VLUYD SDUD HOXFLGDomR GRV TXHVWLRQDPHQWRV
SURSRVWRV�

2V $XWRUHV

$SUHVHQWDomR�GRV�$XWRUHV

��





���� 2 TXH p D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� e D /HL &RPSOHPHQWDU Qº ���� GH � GH PDLR GH ����� TXH
UHJXODPHQWD RV DUWLJRV ��� H ��� GD &RQVWLWXLomR )HGHUDO GH ���� H WHP
SRU REMHWLYR HVWDEHOHFHU QRUPDV GH ILQDQoDV S~EOLFDV YROWDGDV SDUD UHV�
SRQVDELOLGDGH GD JHVWmR ILVFDO� 3RGHPRV WUDGX]LU UHVSRQVDELOLGDGH ILVFDO
FRPR VHQGR R FXLGDGR� R ]HOR QD DUUHFDGDomR GDV UHFHLWDV H QD UHDOL]DomR
GDV GHVSHVDV S~EOLFDV� 2EULJDQGR�VH R JHVWRU D DJLU FRP WUDQVSDUrQFLD H GH
IRUPD SODQHMDGD�

���� 4XDO D DEUDQJrQFLD GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" (OD p
DSOLFiYHO� HP WRGRV RV VHXV GLVSRVLWLYRV� j8QLmR� DRV (VWDGRV H0XQLFtSLRV"
5HVSRVWD�$ /HL GH5HVSRQVDELOLGDGH )LVFDO �/5)� p DSOLFiYHO D WRGRV RV HQWHV
GD )HGHUDomR� 7UDWD�VH� QD YHUGDGH� GH XPD OHL FRPSOHPHQWDU GH FDUiWHU
QDFLRQDO� SRUWDQWR� DSOLFiYHO D WRGRV RV HQWHV GD )HGHUDomR� e HYLGHQWH TXH
OHJLVODU VREUH PDWpULD GH 'LUHLWR )LQDQFHLUR� FRQIRUPH GHWHUPLQD R DUWLJR
�� GD &RQVWLWXLomR )HGHUDO� p FRPSHWrQFLD FRQFRUUHQWH� ,VVR VLJQLILFD TXH
D 8QLmR OHJLVODUi DSHQDV VREUH QRUPDV JHUDLV�

���� 4XDLV DV SULQFLSDLV LQIOXrQFLDV UHFHELGDV SHOD /HL GH 5HVSRQVD�
ELOLGDGH )LVFDO �/5)�"
5HVSRVWD� 3RGHPRV GL]HU TXH DV LQIOXrQFLDV VRIULGDV SHOD /HL GH 5HV�
SRQVDELOLGDGH )LVFDO �/5)� VmR GH GXDV YHUWHQWHV� H[WHUQD H LQWHUQD�

$ LQIOXrQFLD H[WHUQD WUDGX]�VH QD DEVRUomR GH SUiWLFDV GH JHVWmR ILVFDO EHP
VXFHGLGDV HP GLYHUVDV SDUWHV GR PXQGR� $ SULPHLUD GHODV IRL GR )XQGR
0RQHWiULR ,QWHUQDFLRQDO �)0,�� XP ERP H[HPSOR GD LQIOXrQFLD GR )XQGR
SRGH VHU HQFRQWUDGD QR &yGLJR GH %RDV 3UiWLFDV SDUD 7UDQVSDUrQFLD )LVFDO�

'XDV RXWUDV LPSRUWDQWHV LQIOXrQFLDV H[WHUQDV IRUDP GRV (VWDGRV 8QLGRV H
GD 1RYD =HOkQGLD� 'RV DPHULFDQRV DGRWDPRV DOJXPDV UHJUDV XWLOL]DGDV QD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� FRPR� SRU H[HPSOR� D OLPLWDomR GH
HPSHQKR �VHTXHVWUDWLRQ� H D FRPSHQVDomR �SD\ DV \RX JR�� PHFDQLVPRV
RULXQGRV GH XPD /HL FKDPDGD %XGJHW (QIRUFHPHQW $FW �%($²������ $ 1RYD
=HOkQGLD QRV LQVSLURX QD DGRomR GH PRGHOR GH WUDQVSDUrQFLD TXH GHWHUPL�

3HUJXQWDV�H�5HVSRVWDV

��



QD D SXEOLFDomR GH GLYHUVRV UHODWyULRV ILVFDLV VLPSOLILFDGRV H HQVHMD D
SDUWLFLSDomR GD VRFLHGDGH DWUDYpV GR FRQWUROH VRFLDO� $ OHJLVODomR HVSHFtILFD
GD 1RYD =HOkQGLD IRL R )LVFDO 5HVSRQVDELOLW\ $FW �������

4XDQWR jV LQIOXrQFLDV LQWHUQDV� D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� YHP
HVWDEHOHFHU XP YHUGDGHLUR FKRTXH GH PRUDOLGDGH QD FRQGXomR GD JHVWmR
S~EOLFD DWUDYpV GD LQVWLWXLomR GH UHJUDV FODUDV UHIHUHQWHV D HQGLYLGDPHQWR H
IRUWDOHFLPHQWR GR SODQHMDPHQWR� $ OHL WDPEpP VH FRDGXQD FRP DV LPHQVDV
WUDQVIRUPDo}HV RFRUULGDV QR (VWDGR EUDVLOHLUR FRPR� SRU H[HPSOR� DV
UHIRUPDV FRQVWLWXFLRQDLV� VREUHWXGR DV HPHQGDV FRQVWLWXFLRQDLV GD 5HIRUPD
$GPLQLVWUDWLYD �(& Qº ��� H GD 5HIRUPD 3UHYLGHQFLiULD �(& Qº ����

���� 4XDQWR DR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� DR
HVWDEHOHFHU TXH QRV GRLV ~OWLPRV TXDGULPHVWUHV QmR VH SRGH GHL[DU
GHVSHVD SDUD D JHVWmR VHJXLQWH� R TXH LVVR VLJQLILFD" 6H IRL REULJDomR
FRQWUDtGD DQWHV GRV RLWR ~OWLPRV PHVHV� SRGH�VH GHL[DU SDUD R VXFHVVRU"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� WUDWD GH IRUPD HVSHFtILFD
GD DVVXQomR GH FRPSURPLVVR VHP ODVWUR ILQDQFHLUR� QR ILQDO GH PDQGDWR� $
UHJUD p Vy SDUD RV RLWR ~OWLPRV PHVHV H� HP SDUWH� HVWi FRUUHWR DILUPDU TXH
DTXHOD GHVSHVD FRQWUDtGD QR SULPHLUR TXDGULPHVWUH GR ~OWLPR DQR GH
PDQGDWR� GH MDQHLUR D DEULO H TXH QmR WHQKD UHFXUVRV SDUD GDU VXSRUWH D
HOD� YDL VHU LQVFULWD HP 5HVWRV D 3DJDU� PHVPR� H ILFDU SDUD VHU KRQUDGD SHOR
VXFHVVRU� 0DV LVVR WHP XPD FRQVHT�rQFLD� ,PDJLQHPRV XPD VLWXDomR HP
TXH� GH MDQHLUR D DEULO GR ~OWLPR DQR GH PDQGDWR� R SUHIHLWR WHQKD
HPSHQKDGR XPD VpULH GH GHVSHVDV H OLTXLGDGR�DV� RX VHMD� UHFHEHX RV EHQV�
R VHUYLoR IRL SUHVWDGR� HWF�� PDV QmR WHYH GLQKHLUR SDUD SDJDU� )LFRX D
GHVSHVD HPSHQKDGD� OLTXLGDGD H QmR SDJD DWp DEULO� 1mR p DOFDQoDGR SHOR
DUWLJR ��� SRUTXH QmR HVWi GHQWUR GRV RLWR ~OWLPRVPHVHV� ,QLFLD�VH R SHUtRGR
GRV GRLV ~OWLPRV TXDGULPHVWUHV HP �º GH PDLR� HQWmR HOH SHQVD� ´ERP� LVVR
TXH ILFRX SDUD WUiV� TXH HX HPSHQKHL� Mi UHFHEL R EHP� R VHUYLoR Mi IRL
SUHVWDGR� HX QmR YRX SDJDU SRUTXH YRX SRGHU GHL[DU HP 5HVWRV D 3DJDU QR
ILQDO� VHP SUHFLVDU GH GLQKHLUR� SRUTXH D OHL Vy IDOD GRV RLWR ~OWLPRV PHVHV�µ
(OH SRGH ID]HU LVVR" (P WHVH� SRGH� 1R HQWDQWR� Ki XPD SHTXHQD LPSOLFD�
omR� QmR YDL VHU SRVVtYHO UHDOL]DU GHVSHVDV QRYDV VHP FRQVLGHUDU HVVDV
GHVSHVDV FRPSURPLVVDGDV D SDJDU QD GHWHUPLQDomR GD GLVSRQLELOLGDGH GH
FDL[D� p R TXH GLVS}H R SDUiJUDIR ~QLFR� GR DUWLJR ��� $ UHJUD p VLPSOHV�
GHQWUR GRV RLWR ~OWLPRV PHVHV� FDGD YH] TXH VH TXLVHU ID]HU XPD GHVSHVD
QRYD GHYHUi VHU IHLWR XP IOX[R ILQDQFHLUR� HQYROYHQGR D UHFHLWD H RV
HQFDUJRV H GHVSHVDV FRPSURPLVVDGDV D SDJDU DWp R ILQDO GR H[HUFtFLR�

��



3HUFHEDP TXH GHVSHVDV FRPSURPLVVDGDV D SDJDU FRQWHPSODP RV FRQWUDWRV
HP H[HFXomR� DV IROKDV GH SDJDPHQWR� R GpFLPR WHUFHLUR VDOiULR� DV
GHVSHVDV HPSHQKDGDV� OLTXLGDGDV H QmR SDJDV GR SULPHLUR TXDGULPHVWUH�
DVVLP FRPR RV 5HVWRV D 3DJDU LQVFULWRV� DGYLQGRV GH H[HUFtFLRV DQWHULRUHV�
(QWmR� GHSRLV GH FRQVLGHUDU WXGR LVVR� VH KRXYHU GLVSRQLELOLGDGH ILQDQFHLUD�
VHUi SRVVtYHO ID]HU XPD GHVSHVD QRYD�

���� &RP UHODomR D GHVSHVD TXH WHQKD VLGR HPSHQKDGD� OLTXLGDGD H DR
ILQDO GR H[HUFtFLR� FRPR IRUPD GH HYLWDU D LQVFULomR HP 5HVWRV D 3DJDU�
RV HPSHQKRV WHQKDP VLGR FDQFHODGRV� TXDO VHULD D VDQomR SDUD HVVHV
FDVRV"
5HVSRVWD� $ GHVSHVD IRL HPSHQKDGD� OLTXLGDGD H VLPSOHVPHQWH VH DQXORX
R HPSHQKR� 3ULPHLUR QmR p SRVVtYHO FDQFHODU RX DQXODU HPSHQKR FXMD
GHVSHVD WHQKD VLGR OLTXLGDGD� XPD YH] TXH FRP D OLTXLGDomR VXUJH D
REULJDomR GH SDJDU� HP IXQomR GD VDWLVIDomR GR REMHWR GD GHVSHVD� (VWH DWR
�FDQFHODU RX DQXODU� UHYHOD�VH LOHJDO H RPLWH XP SDVVLYR GR 0XQLFtSLR� $
SDUWLU GR PRPHQWR TXH R FUHGRU SUHVWD R VHUYLoR RX HQWUHJD R EHP� VXUJH
D REULJDomR GH SDJDPHQWR� 1mR p R IDWR GH UDVJDU D QRWD GH HPSHQKR RX
LU QD ILFKD H DQXODU DTXHOH HPSHQKR� UDVXUDU� TXH YDL DFDEDU FRPHVVHGLUHLWR
GR FUHGRU j SHUFHSomR GHVVD FRQWUDSUHVWDomR� 1D UHDOLGDGH� R TXH R JHVWRU
HVWi ID]HQGR p D RPLVVmR GH XP SDVVLYR� 6y VH DQXOD HPSHQKR DQWHV GH
OLTXLGDomR� 9RFr HPSHQKRX D FDGHLUD� GHVLVWLX GH FRPSUi�OD� DQXOD R
HPSHQKR� 0DV YRFr FRPSURX D FDGHLUD� UHFHEHX�D� GHX HQWUDGD QR SDWUL�
P{QLR QmR SRGH PDLV DQXODU R HPSHQKR� $GHPDLV R DWR UHYHOD�VH LQyFXR
YLVWR TXH D REULJDomR GH GHVSHVD IRL FRQWUDtGD QRV RLWR ~OWLPRV PHVHV GR
PDQGDWR H QmR KDYHQGR VDOGR ILQDQFHLUR FRUUHVSRQGHQWH FDUDFWHUL]D�VH R
GHVFXPSULPHQWR GR DUWLJR ��� HQVHMDQGR R HQTXDGUDPHQWR QR WLSR SHQDO
SUHYLVWR QR DUWLJR ����& GR &yGLJR 3HQDO FRP UHGDomR GDGD SHOD /HL
������������ 5HVVDOWH�VH TXH R PRPHQWR GH YHULILFDU VH Ki UHFXUVRV
ILQDQFHLURV SDUD FXVWHDU D GHVSHVD QmR p TXDQGR VH FKHJD DR ILQDO GR
H[HUFtFLR� H VLP QR DWR GH FRQWUDLU D REULJDomR GH GHVSHVD� $QWHV GH
FRQWUDt�OD� DQWHV GH DVVLQDU R FRQWUDWR� DQWHV GH IRUPDOL]DU R HPSHQKR H
PHVPR OLTXLGDU p SUHFLVR YHULILFDU VH Ki UHFXUVRV ILQDQFHLURV SDUD SDJi�OD�

���� 2TXH GHYH VHU IHLWR SHOR JHVWRU TXH HVWi LQLFLDQGR RPDQGDWR� FRP
UHODomR DRV 5HVWRV D 3DJDU DGYLQGRV GH JHVW}HV DQWHULRUHV"
5HVSRVWD�2 JHVWRU TXH HVWi LQLFLDQGR R PDQGDWR GHYH ID]HU XPD WULDJHP
HP UHODomR DRV 5HVWRV D 3DJDU� )D]HU XPD GLVWLQomR HQWUH DTXHOHV TXH
GHULYDP GH GHVSHVD SURFHVVDGD H GHVSHVDV QmR SURFHVVDGDV� YHULILFDU D

��



SRVVLELOLGDGH GH EDL[D GH 5HVWRV D 3DJDU� YHULILFDU D FRQILDELOLGDGH GDTXHOHV
TXH HVWmR FRPR SURFHVVDGRV� VH UHDOPHQWH DTXHOH EHP LQJUHVVRX� VH DTXHOH
VHUYLoR IRL SUHVWDGR� H Dt� VLP� WHU D FRQYLFomR GDTXLOR TXH VH YDL SDJDU�
2XWUD SURYLGrQFLD LPSRUWDQWH p ID]HU XPD DQiOLVH GDV GHVSHVDV FRQWUDtGDV
QRV RLWR ~OWLPRV PHVHV GD JHVWmR SDVVDGD H WRGD DTXHOD GHVSHVD TXH WHQKD
VLGR FRQWUDtGD VHP WHU VLGR GHL[DGR VDOGR ILQDQFHLUR HP FDL[D� (QFDPLQKDU
GHQ~QFLD DRV ÐUJmRV FRPSHWHQWHV �7ULEXQDLV GH &RQWDV H 0LQLVWpULR 3~EOL�
FR�� XPD YH] DTXHOD GHVSHVD QmR SRGHULD WHU VLGR UHDOL]DGD� 2 JHVWRU
SDVVDGR p TXHP YDL VHU UHVSRQVDELOL]DGR SRU HOD� LQFOXVLYH SRGHQGR VHU
DOFDQoDGR SHOD /HL GH &ULPHV )LVFDLV�

���� e SUHFLVR XPD OHL HVSHFtILFD SDUD GRDomR GH PDWHULDLV� FDL[}HV�
PHGLFDPHQWRV� PDWHULDLV GH FRQVWUXomR� SDVVDJHQV� DX[tOLR ILQDQFHLUR D
SHVVRDV FDUHQWHV"
5HVSRVWD�&RP UHODomR D GRDo}HV� H TXDOTXHU RXWUD GHVSHVD TXH VLJQLILTXH
WUDQVIHUrQFLD GH UHFXUVRV S~EOLFRV SDUD R VHWRU SULYDGR SRGHPRV GL]HU R
VHJXLQWH� DOpP GD H[LVWrQFLD GH GRWDomR RUoDPHQWiULD� p SUHFLVR KDYHU
SUHYLVmR QD /'2� H DXWRUL]DomR SRU OHL HVSHFtILFD� FRQIRUPH HVWDEHOHFLGR
QR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� $ GHILQLomR GH FULWpULRV
H UHTXLVLWRV UHYHOD�VH PHGLGD PRUDOL]DGRUD H FRQIHUH WUDQVSDUrQFLD H
LPSHVVRDOLGDGH D HVVDV FRQFHVV}HV�

���� 2 0XQLFtSLR WHP QD VXD IROKD GH SHVVRDO D ILJXUD GR VHUYLoR
SUHVWDGR GH GRLV WLSRV� IXQo}HV H[LVWHQWHV QR TXDGUR GH SHVVRDO H
IXQo}HV QmR H[LVWHQWHV QR TXDGUR GH SHVVRDO� ([HPSOR� H[LVWH D IXQomR
GH HOHWULFLVWD� PDV QmR H[LVWH D IXQomR GH WpFQLFR HP HOHWU{QLFD� &RPR
ILFD GLDQWH GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD�2SDUiJUDIR SULPHLURGRDUWLJR��GD/HLGH5HVSRQVDELOLGDGH)LVFDO
�/5)� HVWDEHOHFHTXHRV FRQWUDWRVGH WHUFHLUL]DomRGHPmR�GH�REUDGHFRUUHQWHV
GD VXEVWLWXLomR GH VHUYLGRU RX HPSUHJDGR S~EOLFR VHUmR FRPSXWDGRV FRPR
2XWUDV 'HVSHVDV GH 3HVVRDO� (VVD p XPD GDV TXHVW}HV PDLV SROrPLFDV GD OHL�
2 TXH VmR HVVHV FRQWUDWRV GH WHUFHLUL]DomR GH PmR�GH�REUD"

$QWHV GH PDLV QDGD� WHUFHLUL]DomR GH PmR�GH�REUD QR VHUYLoR S~EOLFR
UHYHOD�VH LQFRQVWLWXFLRQDO� 6y Ki WUrV IRUPDV GH DGPLVVmR� DWUDYpV GH
FRQFXUVR� FRQWUDWR WHPSRUiULR ² GR DUWLJR �� GD &RQVWLWXLomR )HGHUDO� SDUD
DWHQGHU D QHFHVVLGDGHV H[FHSFLRQDLV GH LQWHUHVVH S~EOLFR ² H DGPLVVmR SDUD
FDUJR GH SURYLPHQWR FRPLVVLRQDGR� TXH p GH OLYUH QRPHDomR H H[RQHUDomR�

��



&RQWUDWDU PmR�GH�REUD GH RXWUD IRUPD TXH QmR VHMDP DV WUrV FLWDGDV IHUH D
&RQVWLWXLomR� 7DOYH] D OHL HVWLYHVVH TXHUHQGR ² H Dt QmR VH SRGHU IDODU GR
TXHUHU GD OHL ² WUDWDU GH WHUFHLUL]DomR GH VHUYLoRV� R TXH p GLIHUHQWH GH
WHUFHLUL]DomR GH PmR�GH�REUD� e R H[HPSOR GD FROHWD GH OL[R� 2 0XQLFtSLR
HP YH] GH H[HFXWDU GLUHWDPHQWH� WHUFHLUL]D�R� HQWUHJD DTXHOH VHUYLoR SDUD
TXH XPD HPSUHVD SULYDGD R H[HFXWH H SDJD SRU WRQHODGD GH OL[R UHFROKLGD�

'LIHUHQWH GH XP0XQLFtSLR TXH UHFROKH GLUHWDPHQWH R OL[R� WHP FDPLQK}HV�
WHP JDULV H TXHU DPSOLDU R TXDGUR GHVVHV SURILVVLRQDLV� PDV QmR TXHU ID]HU
FRQFXUVR� QmR TXHU FRQWUDWDU WHPSRUDULDPHQWH� PXLWR PHQRV p FDUJR HP
FRPLVVmR� (QWmR HOH WHUFHLUL]D D PmR�GH�REUD� e EXUOD j &RQVWLWXLomR�

%HP� R IDWR p TXH HVWi QR WH[WR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� H
R 6XSUHPR 7ULEXQDO )HGHUDO DLQGD QmR VH PDQLIHVWRX DFHUFD GD PDWpULD� $
TXHVWmR TXH VH LPS}H p R TXH GHYH VHU FRQVLGHUDGR FRPR 'HVSHVDV FRP
3HVVRDO� 6y VHUi FRQVLGHUDGR FRPR 2XWUDV 'HVSHVDV GH 3HVVRDO D WHUFHLUL�
]DomR GH PmR�GH�REUD GHFRUUHQWH GD VXEVWLWXLomR GH VHUYLGRUHV RX HPSUH�
JDGRV S~EOLFRV� e R TXH GL] D OHL� (VVD VXEVWLWXLomR QmR VLJQLILFD WLUDU XP
VHUYLGRU H FRORFDU XP WHUFHLUL]DGR� e D WHUFHLUL]DomR GD IXQomR H[HUFLGD SRU
DTXHOH VHUYLGRU� $ WRGR FDUJR HVWi DVVRFLDGD XPD IXQomR� HPERUD QHP WRGD
IXQomR WHQKD XP FDUJR� (QWmR� FRPR GL] D SHUJXQWD� VH YRFr WHP HOHWULFLVWD
QR VHX TXDGUR GH SHVVRDO H SUHFLVD GHPDLV HOHWULFLVWDV� PDV QmR TXHU DGPLWLU
SRUTXH YDL DXPHQWDU VXD GHVSHVD GH SHVVRDO� YRFr FRQWUDWD SRU PHLR GH
XPD HPSUHVD� WHUFHLUL]D RV HOHWULFLVWDV� 2 TXH YDL DFRQWHFHU" (VVD WHUFHLUL�
]DomR� TXH p WHUFHLUL]DomR GH PmR�GH�REUD H IRL GHFRUUHQWH GD VXEVWLWXLomR
GH VHUYLGRU� VHUi FRQVLGHUDGD SDUD DSXUDomR GD GHVSHVD WRWDO FRP SHVVRDO�

6H QmR Ki FDUJR GH WpFQLFR HP HOHWU{QLFD QR TXDGUR� HQWmR p SRVVtYHO
FRQWUDWi�ORV� VHP TXH HVVD GHVSHVD VHMD FRQVLGHUDGD 2XWUDV 'HVSHVDV GH
3HVVRDO� $ H[LVWrQFLD RX QmR GH FDUJRV QR TXDGUR SDVVD D VHU IXQGDPHQWDO
SDUD GHILQLU R TXH YDL VHU DFUHVFLGR�

���� 4XDO R WUDWDPHQWR TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�
HVWDEHOHFH SDUD RV FDVRV GH FDODPLGDGH S~EOLFD" &RPR ILFDP RV OLPLWHV
H UHVWULo}HV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� SUHYr XP WUDWDPHQWR
GLIHUHQFLDGR SDUD DTXHOHV 0XQLFtSLRV TXH YHQKDP D WHU R HVWDGR GH
FDODPLGDGH UHFRQKHFLGR SHOD UHVSHFWLYD $VVHPEOpLD /HJLVODWLYD HVWDGXDO�
FRQIRUPH DUWLJR ��� )LFDP VXVSHQVRV RV SUD]RV GH HQTXDGUDPHQWR QRV

��



OLPLWHV GH GHVSHVDV FRP SHVVRDO H GtYLGD� DVVLP FRPR ILFDP GLVSHQVDGRV
GR DWLQJLPHQWR GRV UHVXOWDGRV ILVFDLV H GH OLPLWDomR GH HPSHQKR�

���� &RP UHODomR D GHVSHVD GH SHVVRDO� p SRVVtYHO D UHGXomR GH FDUJD
KRUiULD SDUD DWLQJLU R OLPLWH"
5HVSRVWD� e SHUPLWLGR SHOR DUWLJR ��� SDUiJUDIR VHJXQGR GD /HL GH 5HV�
SRQVDELOLGDGH )LVFDO �/5)�� TXH HVWDEHOHFH� p IDFXOWDGD D UHGXomR WHPSRUiULD
GH MRUQDGD GH WUDEDOKR FRP UHGXomR GH YHQFLPHQWRV j QRYD FDUJD KRUiULD�
(QWUHWDQWR� R PHVPR Vy VHUi SRVVtYHO SDUD RV FHOHWLVWDV PHGLDQWH DFRUGR RX
FRQYHQomR FROHWLYD� $ UHJUD QmR VH DSOLFD DRV VHUYLGRUHV HVWDWXWiULRV SRU
IRUoD GR SULQFtSLR FRQVWLWXFLRQDO GD LUUHGXWLELOLGDGH GH YHQFLPHQWRV�

���� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� SURtEH TXH R 3UHIHLWR GHL[H
GpELWRV SDUD R VXFHVVRU"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH DOJXPDV
UHVWULo}HV GH ILQDO GH PDQGDWR� FRP R REMHWLYR GH HYLWDU TXH R IXWXUR JHVWRU
DVVXPD R 0XQLFtSLR GHVHTXLOLEUDGR ILQDQFHLUDPHQWH� HP YLUWXGH GH GHV�
SHVDV FULDGDV DR DSDJDU GDV OX]HV� $ PDLV GXUD GHVVDV UHVWULo}HV HQFRQWUD�VH
QR DUWLJR ��� TXH GLVS}H VREUH REULJDomR GH GHVSHVD FRQWUDtGD QRV RLWR
~OWLPRV PHVHV GH PDQGDWR� 5HVVDOWR� QR HQWDQWR� TXH LVVR QmR VLJQLILFD TXH
D OHL SURtED SDVVDU GpELWRV GH XPD JHVWmR SDUD RXWUD� 1mR p LVVR� 8P GpELWR
FRQWUDtGR IRUD GHVVHV RLWR ~OWLPRV PHVHV� VHP TXH KDMD GLVSRQLELOLGDGH
ILQDQFHLUD� YDL SDVVDU SDUD D JHVWmR VHJXLQWH H VHP VHU DOFDQoDGR SHOR
GLVSRVLWLYR� 0DV VH R GpELWR IRL RULXQGR GH XPD GHVSHVD FRQWUDtGD QRV RLWR
~OWLPRV PHVHV� GHVSHVDV GH ILQDO GH PDQGDWR ² VHP TXH WHQKD VLGR GHL[DGR
GLQKHLUR HP FDL[D SDUD SDJDU ² Dt� VLP� HVWDUi GHVFXPSULQGR D /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)� H YDL VHU DOFDQoDGR WDPEpP SHOD /HL GH
&ULPHV )LVFDLV�

���� $ SDUWLU GH TXDQGR GHYH VHU FRQWDGR R SUD]R GRV GRLV ~OWLPRV
TXDGULPHVWUHV� HP UHODomR DR DQR GH ����� SDUD HIHLWRV GD UHVWULomR GR
DUWLJR ��"
5HVSRVWD� $ SDUWLU GR GLD ��������� SRUTXH R DQR SDVVDGR IRL XP DQR
DWtSLFR� IRL R DQR HP TXH D OHL HQWURX HP YLJRU� 7RGRV RV RXWURV DQRV GH
ILQDO GH PDQGDWR YmR VHU FRQWDGRV D SDUWLU GH �º GH PDLR� PDV HP ����
TXDOTXHU DWR� TXDOTXHU IDWR TXH VLJQLILTXH FRQWUDLU REULJDomR GH GHVSHVD D
SDUWLU GH ��������� ILFD DOFDQoDGR SHOD UHJUD GR DUWLJR �� H HOH Vy SRGHULD
WHU VLGR UHDOL]DGR VH KRXYHVVH UHFXUVRV ILQDQFHLURV SDUD LVVR�

��



���� &RPR ILFDP RV 0XQLFtSLRV TXH VHPSUH TXLWDUDP VXDV IROKDV GH
SHVVRDO QR PrV VHJXLQWH� H DVVLP QmR SDJDUDP D IROKD GH GH]HPEUR GH
���� QHP GHL[DUDP UHFXUVRV ILQDQFHLURV HP FDL[D VXILFLHQWHV� 1HVVH
FDVR RV DQWLJRV 3UHIHLWRV VHUmR SHQDOL]DGRV HP IXQomR GR GHVFXPSUL�
PHQWR GR DUWLJR ��"
5HVSRVWD� e SUHFLVR HQFRQWUDU XP UDFLRFtQLR GLIHUHQWH� $ REULJDomR GH
UHDOL]DU GHVSHVD FRP SHVVRDO QmR p FRQWUDtGD TXDQGR VH HPSHQKD D IROKD
RX TXDQGR D PHVPD p OLTXLGDGD H SDJD� (VVD REULJDomR VXUJH TXDQGR R
VHUYLGRU p DGPLWLGR H HQWUD HP HIHWLYR H[HUFtFLR� (QWmR� R JHVWRU SDVVDGR
QmR FRQWUDLX REULJDomR GH GHVSHVD QHQKXPD GHQWUR GRV ~OWLPRV RLWRPHVHV�
(VVD REULJDomR GH GHVSHVD GHVVHV VHUYLGRUHV� VXSRQGR TXH HOHV QmR IRUDP
DGPLWLGRV GHQWUR GRV RLWR ~OWLPRV PHVHV� VXUJLX TXDQGR HOHV IRUDP DGPL�
WLGRV�

([LVWH� HQWUHWDQWR� XPD FRQVHT�rQFLD TXH SUHFLVD VHU DQDOLVDGD� 6H R
DQWHFHVVRU GHL[RX D IROKD GH GH]HPEUR VHP SDJDU� HQWmR p SUHFLVR VDEHU
VH HVVH JHVWRU IH] DOJXPD GHVSHVD QRYD GHQWUR GHVVHV RLWR ~OWLPRV PHVHV H
VH LVVR FDXVRX R QmR SDJDPHQWR GD IROKD� $FDVR WHQKD DVVLP SURFHGLGR� HOH
VHUi DOFDQoDGR SHOR DUWLJR �� H SRGHUi VHU HQTXDGUDGR QD /HL GH &ULPHV
)LVFDLV� 6mR FRLVDV GLVWLQWDV� 1mR p TXH D REULJDomR GH GHVSHVD GH SHVVRDO
WHQKD VLGR FRQWUDtGD GHQWUR GRV RLWR ~OWLPRV PHVHV� 0DV VH HOH ILUPRX XP
FRQWUDWR� HP DJRVWR� SRU H[HPSOR� H HVVH FRQWUDWR FRQVXPLX XPD SDUWH GD
UHFHLWD H LPSHGLX TXH HOH SDJDVVH D IROKD� HQWmR HVVH FRQWUDWR QmR SRGHULD
WHU VLGR ILUPDGR� SRUTXH QmR KDYLD GLVSRQLELOLGDGH SDUD SDJDU DV REULJDo}HV
GHOH GHFRUUHQWHV�

1D UHDOLGDGH� p SUHFLVR WHU PXLWR FXLGDGR� 2 DUWLJR �� WDOYH] VHMD R DUWLJR
GH PDLRU UHSHUFXVVmR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� (OH p PXLWR
FODUR� 1mR VH SRGH� D SDUWLU GH ��������� FRQWUDLU QHQKXPD REULJDomR GH
GHVSHVD� VHP TXH VH GHPRQVWUH TXH Ki GLVSRQLELOLGDGH GH FDL[D SDUD
SDJi�OD GHQWUR GD VXD SUySULD JHVWmR�

���� 2 3UHIHLWR SRGH� QRV RLWR ~OWLPRV PHVHV GR PDQGDWR� ILUPDU
FRQWUDWR GH FRQVWUXomR GH XPD EDUUDJHP� GHVGH TXH SDJXH DV SDUFHODV
UHDOL]DGDV DWp R ILQDO GH VXD JHVWmR� GHL[DQGR DTXHODV DLQGD SRU OLTXLGDU
SDUD VHUHP SDJDV SHOR VXFHVVRU� VHP D FRUUHVSRQGHQWH GLVSRQLELOLGDGH
GH FDL[D"
5HVSRVWD� (VWD WHP VLGR D TXHVWmR PDLV SROrPLFD HQYROYHQGR R DUWLJR ��
H D UHVSRVWD p QmR� (OH SUHFLVD GHL[DU GLQKHLUR SDUD D REUD WRGD� 0XLWRV
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SRGHP GL]HU� ,VVR p XP DEVXUGR� 1mR p DVVLP TXH HVWi QD OHL� 2 JHVWRU Vy
SUHFLVD SDJDU DTXLOR TXH IL]HU GHQWUR GD VXD JHVWmR� DTXHODV SDUFHODV GD REUD
TXH IRUHP UHDOL]DGDV GHQWUR GD VXD JHVWmR� 1mR p LVVR TXH GL] R DUWLJR� 2
DUWLJR WUDWD GH FRQWUDLU REULJDomR GH GHVSHVD� TXH p GLIHUHQWH GH FRQWUDLU
REULJDomR GH SDJDPHQWR� $ REULJDomR GH SDJDPHQWR VXUJH TXDQGR YRFr
OLTXLGD D GHVSHVD� 2EULJDomR GH GHVSHVD VXUJH� UHJUD JHUDO� TXDQGR YRFr
DVVLQD XP FRQWUDWR LQGHSHQGHQWHPHQWH GH WHU HPSHQKDGR�

( PDLV� Ki VLWXDo}HV TXH LQGHSHQGHP GR FRQWUDWR� $ /'2 GD 8QLmR� SDUD
����� GL] TXH D REULJDomR GH GHVSHVD VXUJH QR PRPHQWR GD DVVLQDWXUD GR
FRQWUDWR� 7DOYH] VHMD PDLV TXH LVVR� SRUTXH XP IDWR TXDOTXHU TXH JHUH D
REULJDomR GH GHVSHVD WDPEpP QmR SRGH VHU SUDWLFDGR VHP TXH YRFr
GHPRQVWUH WHU UHFXUVRV� 1mR SUHFLVD GD DVVLQDWXUD GR FRQWUDWR� QHFHV�
VDULDPHQWH�

(P UHVXPR� R DUWLJR �� TXHU HYLWDU TXH R JHVWRU TXH HVWi VDLQGR� DR DSDJDU
GDV OX]HV� FRQWUDLD REULJDo}HV TXH YmR WHU GH VHU KRQUDGDV SHOR VXFHVVRU�
2 OHJLVODGRU TXLV TXH R VXFHVVRU� DR DVVXPLU� QmR WLYHVVH GH DUFDU FRP XP
SHVR GH GHVSHVDV GH PDQXWHQomR� GH REUDV FRQWUDWDGDV RX TXDOTXHU RXWUD
FRLVD TXH HOH QmR WHYH GLUHLWR GH RSLQDU�

'L]HP TXH D JHVWmR S~EOLFD QR %UDVLO WHP D VHJXLQWH OyJLFD� YRFr SDVVD GRLV
DQRV DUUXPDQGR D FDVD� SHOR HVWUDJR TXH R DQWHFHVVRU IH]� H GRLV DQRV
GHVDUUXPDQGR D FDVD SDUD R VXFHVVRU� 2 DUWLJR �� TXHU EDUUDU HVVH SURFHVVR�
9RFr FRQWUDL GtYLGD� PDV YRFr PHVPR WHP D UHVSRQVDELOLGDGH GH SDJDU�
VHP WHU GH HPSXUUDU LVVR SDUD R VXFHVVRU� e D FKDPDGD SROtWLFD GH WHUUD
DUUDVDGD TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� GHPRQVWUD R ILUPH
SURSyVLWR GH DFDEDU�

���� &RP UHODomR D DOXJXpLV GH LPyYHLV GH GH]HPEUR� SRU H[HPSOR� D
UHJUD p D PHVPD"
5HVSRVWD�e DPHVPD FRLVD� e SUHFLVR YHU TXDQGR HVVD GHVSHVD IRL FRQWUDtGD�
VH IRL GHQWUR GRV RLWR ~OWLPRV PHVHV H HOH QmR GHL[RX UHFXUVRV ILQDQFHLURV�
HOH IRL DOFDQoDGR SHOR DUWLJR �� H SHOD /HL GH &ULPHV )LVFDLV� 6H QmR IRL� PDV
HOH QmR SDJRX HVVD GHVSHVD SRUTXH FRQWUDLX XPD QRYD� HOH WDPEpP IRL
DOFDQoDGR� &DVR FRQWUiULR� QmR Ki QHQKXP SUREOHPD�

3UHFLVDPRV WHU FXLGDGR SDUD QmR FULPLQDOL]DU WXGR� 'HL[RX XPD GHVSHVD
VHP SDJDU� p FULPH" 1mR� 6y p FULPH VH HOH SRGLD SDJDU H QmR SDJRX HP
GHWULPHQWR GH XPD QRYD GHVSHVD RX VH HOH DVVXPLX DTXHOD GHVSHVD GHQWUR
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GRV RLWR ~OWLPRV PHVHV VDEHQGR TXH QmR WLQKD GLQKHLUR� $t� VLP� D /HL GH
&ULPHV )LVFDLV R DOFDQoD� )RUD LVVR� QmR�

���� 4XDLV VmR DV GHVSHVDV FRQVLGHUDGDV LUUHOHYDQWHV SDUD ILQV GR SDUi�
JUDIR �º GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� 2 SDUiJUDIR �º GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� H[RQHUD R JHVWRU GD QHFHVVLGDGH GH� DR FULDU RX DXPHQWDU GHVSHVD
UHVXOWDQWH GD FULDomR� H[SDQVmR RX DSHUIHLoRDPHQWR GD DomR JRYHUQDPHQ�
WDO� UHDOL]DU R LPSDFWR RUoDPHQWiULR�ILQDQFHLUR H WDPEpP GH HPLWLU GHFOD�
UDomR GH FRPSDWLELOLGDGH GD QRYD GHVSHVD FRP DV SHoDV RUoDPHQWiULDV�
FDVR HVVD QRYD GHVSHVD FULDGD VHMD FRQVLGHUDGD LUUHOHYDQWH�

2 FULWpULR XWLOL]DGD SDUD FRQFHLWXDU GHVSHVD LUUHOHYDQWH p DTXHOH HVWDEH�
OHFLGR QD /HL GH 'LUHWUL]HV 2UoDPHQWiULDV GH FDGD HQWH� 1R HQWDQWR� D WtWXOR
GH H[HPSOR� D /'2 GD 8QLmR SDUD R DQR GH ���� �/HL Qº ����� GH
����������� DVVLP GLVS}H�

$UW� �� ² 3DUD HIHLWR GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO�
,, ² (QWHQGH�VH FRPR GHVSHVDV LUUHOHYDQWHV SDUD ILQV GR ��º� DTXHODV
FXMR YDORU QmR XOWUDSDVVH� SDUD EHQV H VHUYLoRV� RV OLPLWHV GR LQFLVR , H
,, GR DUWLJR �� GD /HL ���������

&ODUR TXH R FULWpULR XWLOL]DGR SHOD 8QLmR VHUYH DSHQDV FRPR SDUkPHWUR SDUD
D DSOLFDomR QRV 0XQLFtSLRV� QR HQWDQWR� SDUHFH VHU XP FULWpULR EDVWDQWH
UD]RiYHO� PXLWR HPERUD DV /HLV GH 'LUHWUL]HV 2UoDPHQWiULDV PXQLFLSDLV p
TXH YmR HVWDEHOHFHU VHXV FULWpULRV SUySULRV�

���� 4XDLV DV SULQFLSDLV DWULEXLo}HV GR &RQVHOKR GH *HVWmR )LVFDO"
5HVSRVWD� 2 &RQVHOKR GH *HVWmR )LVFDO p XP FRQVHOKR GD PDLV DOWD
UHOHYkQFLD SDUD D LPSODQWDomR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� e
UHVSRQViYHO SHOD KDUPRQL]DomR GH SURFHGLPHQWRV H WHP� HQWUH RXWURV� R
LQWXLWR GH VHU XP JUDQGH IyUXP LQVWLWXFLRQDO SHUPDQHQWH GH GLVFXVVmR VREUH
TXHVW}HV UHIHUHQWHV j /HL� 1HVVH DVSHFWR� DV SULQFLSDLV DWULEXLo}HV GR
FRQVHOKR VmR DV VHJXLQWHV�

x +DUPRQL]DomR H FRRUGHQDomR HQWUH RV HQWHV GD )HGHUDomR�
x 'LVVHPLQDomR GH SUiWLFDV TXH UHVXOWHP HP PDLRU HILFLrQFLD QD DORFDomR

H H[HFXomR GR JDVWR S~EOLFR� QD DUUHFDGDomR GH UHFHLWDV� QR FRQWUROH GR
HQGLYLGDPHQWR H QD WUDQVSDUrQFLD GD JHVWmR ILVFDO�

��



x $GRomR GH QRUPDV GH FRQVROLGDomR GDV FRQWDV S~EOLFDV� SDGURQL]DomR
GDV SUHVWDo}HV GH FRQWDV H GRV UHODWyULRV H GHPRQVWUDWLYRV GH JHVWmR ILVFDO
GH TXH WUDWD HVWD /HL &RPSOHPHQWDU� QRUPDV H SDGU}HV PDLV VLPSOHV SDUD
RV SHTXHQRV 0XQLFtSLRV� EHP FRPR RXWURV QHFHVViULRV DR FRQWUROH
VRFLDO�

x 'LYXOJDomR GH DQiOLVHV� HVWXGRV H GLDJQyVWLFRV�

x ,QVWLWXLU IRUPDV GH SUHPLDomR H UHFRQKHFLPHQWR S~EOLFR DRV WLWXODUHV GH
3RGHU TXH DOFDQoDUHP UHVXOWDGRV PHULWyULRV HP VXDV SROtWLFDV GH GHVHQ�
YROYLPHQWR VRFLDO� FRQMXJDGRV FRP D SUiWLFD GH XPD JHVWmR ILVFDO SDXWDGD
SHODV QRUPDV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

���� 2 0XQLFtSLR HQFRQWUD�VH DFLPD GR OLPLWH GH 'HVSHVDV GH 3HVVRDO
GH ��� GD 5HFHLWD &RUUHQWH /tTXLGD �5&/� HVWDEHOHFLGR SHOR DUWLJR ��
GD /HL GH 5HVSRQVDELOLGDGH )LVFDO� 2 *RYHUQR )HGHUDO GHFLGH DXPHQWDU
R YDORU GR VDOiULR PtQLPR H LVVR WHUi XP LPSDFWR PXLWR JUDQGH QDV
'HVSHVDV GH 3HVVRDO GR 3RGHU� (VVH DXPHQWR SRGHUi VHU FRQFHGLGR DRV
VHUYLGRUHV PXQLFLSDLV"
5HVSRVWD�2 VDOiULR PtQLPR p XP GLUHLWR GR WUDEDOKDGRU H HVWi FRQVLJQDGR
H[SUHVVDPHQWH QR WH[WR FRQVWLWXFLRQDO TXH QLQJXpP SRGHUi SHUFHEHU YDORU
LQIHULRU� 1HVVH FDVR� R 0XQLFtSLR� �D 3UHIHLWXUD� VHUi REULJDGR D FRQFHGHU R
UHDMXVWH� PHVPR HVWDQGR DFLPD GRV OLPLWHV GH 'HVSHVD GH 3HVVRDO�

2FRUUH WDPEpP TXH HVVH DXPHQWR WDPEpP VHUi FRQVLGHUDGR� SDUD ILQV GH
'HVSHVDV GH 3HVVRDO� H LVVR GHWHUPLQD TXH R 0XQLFtSLR GHYHUi FRQWLQXDU
VHX HVIRUoR GH HQTXDGUDPHQWR DRV OLPLWHV GD OHL H QRV SUD]RV HVWDEHOHFLGRV
SHORV DUWLJRV �� H �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

���� 2 0XQLFtSLR H[FHGHX R OLPLWH GH SHVVRDO GH ��� GD 5HFHLWD
&RUUHQWH /tTXLGD �5&/�� SRGH R 3UHIHLWR HOHLWR� SDUD RSULPHLURPDQGDWR�
RX VHMD� LQLFLDQGR DJRUD� GHPLWLU IXQFLRQiULRV� PHVPR HVWiYHLV� FRUWDU
JUDWLILFDo}HV SDUD DGHTXDU R 0XQLFtSLR D HVVH OLPLWH"
5HVSRVWD� $ SUySULD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH QR
DUWLJR �� TXH VH D GHVSHVD WRWDO FRP SHVVRDO XOWUDSDVVDU R OLPLWH� VHP
SUHMXt]R GDV PHGLGDV GR DUWLJR ��� TXH VmR D SURLELomR GH FRQWUDWDomR H
DXPHQWR GH GHVSHVD� R SHUFHQWXDO H[FHGHQWH VHUi HOLPLQDGR QRV GRLV
TXDGULPHVWUHV VHJXLQWHV� VHQGR j UD]mR GH XP WHUoR GR SULPHLUR TXDGULPHV�
WUH� $GRWDQGR�VH� HQWUH RXWUDV SURYLGrQFLDV� DTXHODV SUHYLVWDV QRV SDUiJUD�
IRV �º H �º GR DUWLJR ��� GD &RQVWLWXLomR )HGHUDO�
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'L] HVVH DUWLJR� TXH GHYHUmR� SDUD R FXPSULPHQWR GD /HL GH 5HVSRQVDEL�
OLGDGH )LVFDO �/5)�� VHU XWLOL]DGRV RV VHJXLQWHV FULWpULRV� 3ULPHLUR� UHGXomR
GH SHOR PHQRV ��� GDV GHVSHVDV FRP FDUJRV HP FRPLVVmR H IXQomR GH
FRQILDQoD� H HVVD p D RUGHP GH SUHIHUrQFLD� SRUTXH SDUD SRGHU GHPLWLU
VHUYLGRUHV HVWiYHLV� Ki GH VH ID]HU� LQLFLDOPHQWH� D UHGXomR GH SHOR PHQRV
��� GDV GHVSHVDV FRP FRPLVVLRQDGRV ² H Dt QmR VLJQLILFD DSHQDV GLPLQXLU
��� GRV FDUJRV FRPLVVLRQDGRV� PDV VLP R YDORU GD GHVSHVD� TXH SRGH VHU
HP TXDQWLWDWLYR GH FDUJRV FRPLVVLRQDGRV RX HP UHGXomR GRV YDORUHV GD
UHPXQHUDomR GRV FRPLVVLRQDGRV ²� VHJXQGR� H[RQHUDomR GH VHUYLGRUHV QmR
HVWiYHLV H� SRU ILP� QmR DOFDQoDGR R SDWDPDU GH GHVSHVD TXH VH DGDSWH DR
OLPLWH� GHYHUmR VHU DGRWDGDV PHGLGDV SDUD GHPLWLU RV HVWiYHLV� 'L] R
SDUiJUDIR ,9� VH DV PHGLGDV DGRWDGDV� FRP EDVH QR SDUiJUDIR DQWHULRU� QmR
IRUDP VXILFLHQWHV SDUD DVVHJXUDU R FXPSULPHQWR GD GHWHUPLQDomR GD /HL
&RPSOHPHQWDU� R VHUYLGRU HVWiYHO SRGHUi SHUGHU R FDUJR� GHVGH TXH DWR
QRUPDWLYR� PRWLYDGR� GH FDGD XP GRV 3RGHUHV� HVSHFLILTXH D DWLYLGDGH
IXQFLRQDO� R yUJmR RX D XQLGDGH DGPLQLVWUDWLYD REMHWR GD UHGXomR GH SHVVRDO�

$OpP GH WXGR� D &RQVWLWXLomR GL] QR DUWLJR �º TXH R VHUYLGRU TXH SHUGHU R
FDUJR QD IRUPD GR SDUiJUDIR DQWHULRU IDUi MXV D XPD LQGHQL]DomR FRUUHVSRQ�
GHQWH D XP PrV GH UHPXQHUDomR SRU DQR GH VHUYLoR�

(QWmR� WHPRV TXH R FRUWH GH JUDWLILFDomR H GHPLVVmR GH IXQFLRQiULRV HVWiYHLV
VmR PHGLGDV SRVVtYHLV� GH DFRUGR FRP D &RQVWLWXLomR�

���� *DVWRV FRP DVVHVVRULD MXUtGLFD H FRQWiELO HQWUDP QR FiOFXOR GRV
JDVWRV FRP SHVVRDO"
5HVSRVWD� 1mR� 1D UHDOLGDGH� WUDWDP�VH GH VHUYLoRV� H DVVLP VHQGR HVWmR
VXEPHWLGRV DR OLPLWH HVWDEHOHFLGR QR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)�� RX VHMD� WDLV GLVSrQGLRV QmR SRGHP VXSHUDU� DWp ����� HP
SHUFHQWXDO GD 5HFHLWD &RUUHQWH /tTXLGD �5&/�� DTXHOHV UHDOL]DGRV HP �����

���� 2 TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� WUD] GH QRYR HP
UHODomR DR SODQHMDPHQWR JRYHUQDPHQWDO"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� UHVJDWD D LPSRUWkQFLD GR
SODQHMDPHQWR� 0DLV GR TXH QXQFD VHUi SUHFLVR HVWDEHOHFHU TXDLV VmR DV
SULRULGDGHV� $V SHoDV RUoDPHQWiULDV GHL[DUmR GH VHU SHoDV GH ILFomR� QD
YHUGDGH YDPRV WHU GH GHL[DU GH FRORFDU QR RUoDPHQWR RV VRQKRV� 7XGR
DTXLOR TXH DFKDPRV TXH SRGHPRV ID]HU� TXH JRVWDUtDPRV GH ID]HU�
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2V RUoDPHQWRV WrP VLGR PXLWR PDO HODERUDGRV� 1HOHV� LQFOXHP�VH D SDYL�
PHQWDomR GH ����� NP GH HVWUDGDV� D FRQVWUXomR GH �� HVFRODV� �� SRVWRV
GH VD~GH� HWF� ( FRPR VH FRORFD LVVR QR RUoDPHQWR" 2UD� Vy FDEH SRUTXH
D UHFHLWD HVWi VXSHUHVWLPDGD� $TXHOD UHFHLWD TXH HVWi DOL FRPR UHFHLWD
SUHYLVWD� QXQFD VH YDL UHDOL]DU� 1XQFD� +i FDVRV GH 0XQLFtSLRV TXH DU�
UHFDGDP FLQFR PLOK}HV GH UHDLV H D SURSRVWD RUoDPHQWiULD� SDUD R H[HUFtFLR
VHJXLQWH� p GH VHVVHQWD PLOK}HV GH UHDLV� ,VVR VLJQLILFDYD TXH R JHVWRU HVWDYD
DXWRUL]DGR D HPSHQKDU H OLTXLGDU GHVSHVDV PXLWR DFLPD GH VXD UHDO
FDSDFLGDGH GH SDJDPHQWR�

(QWmR� R RUoDPHQWR YDL WHU GH VHU WUDEDOKDGR VRE HVVH SULVPD� QmR VH
FRORFDQGR WXGR DTXLOR TXH VH TXHU FRORFDU� 1D YHUGDGH� D FDUrQFLD p WmR
JUDQGH TXH WXGR p LPSRUWDQWH� $ TXHVWmR GD DJULFXOWXUD p LPSRUWDQWH� D
TXHVWmR GD HGXFDomR� GD VD~GH� GD PDQXWHQomR GD PiTXLQD� GD YDORUL]D�
omR GR VHUYLGRU UHPXQHUDQGR�R EHP� PDV QmR Ki GLQKHLUR SDUD WXGR LVVR�
&RPR GL]HP RV DPHULFDQRV� 1mR H[LVWH DOPRoR JUiWLV� 4XHP YDL SDJDU D
FRQWD H GH RQGH YHP R GLQKHLUR" (QWmR� WHPRV GH HQIUHQWDU HVVD VLWXDomR H
GHILQLU TXDLV VmR DV SULRULGDGHV� DTXLOR TXH p SRVVtYHO UHDOL]DU GLDQWH GD
HVFDVVH] GH UHFXUVRV� e D TXHVWmR GD YHUGDGH RUoDPHQWiULD�

���� 2V UHFXUVRV GRV 686 GHYHUmR VHU FRPSXWDGRV QD 5HFHLWD &RUUHQWH
/tTXLGD �5&/� GR HQWH UHFHEHGRU"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� WUDWD GR TXH p 5HFHLWD
&RUUHQWH /tTXLGD �5&/� QR DUWLJR �º� LQFLVR �º H WDPEpP QDV DOtQHDV D� E� F�
SDUiJUDIRV �º� �º H �º H HVWDEHOHFH TXDLV VmR DV GHGXo}HV D VHUHP IHLWDV QD
5HFHLWD &RUUHQWH /tTXLGD �5&/� GH FDGD XP GRV HQWHV GD )HGHUDomR� RX
VHMD� 'LVWULWR )HGHUDO� 8QLmR� (VWDGRV H 0XQLFtSLRV�

$ DOtQHD D GHVVH DUWLJR HVWDEHOHFH TXH QR FDVR GD 8QLmR RV UHFXUVRV
WUDQVIHULGRV DRV (VWDGRV H 0XQLFtSLRV� SRU GHWHUPLQDomR FRQVWLWXFLRQDO RX
OHJDO� GHYHUmR VHU H[FOXtGRV GH VXD 5HFHLWD &RUUHQWH /tTXLGD �5&/�� $VVLP
R 686� SRU VHU GHFRUUHQWH GH GHWHUPLQDomR FRQVWLWXFLRQDO H OHJDO� GHYH VHU
H[FOXtGR GD UHFHLWD GR HQWH WUDQVIHULGRU� QR FDVR� D 8QLmR� $ DOtQHD E GR
PHVPR DUWLJR HVWDEHOHFH TXH QRV (VWDGRV GHYHP VHU H[FOXtGDV GD 5HFHLWD
&RUUHQWH /tTXLGD �5&/� DV SDUFHODV HQWUHJXHV DRV 0XQLFtSLRV� GHVWD YH] SRU
GHWHUPLQDomR FRQVWLWXFLRQDO�

2 SDUiJUDIR �º HVWDEHOHFH TXH GHYHP VHU FRPSXWDGRV� QR FDVR GD 5HFHLWD
&RUUHQWH /tTXLGD �5&/�� RV YDORUHV SDJRV H UHFHELGRV HP GHFRUUrQFLD GD /HL
.DQGLU H GR )81'()� 2 SDUiJUDIR �º WUDWD GH XPD VLWXDomR HVSHFtILFD GR
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'LVWULWR )HGHUDO H GRV (VWDGRV GR $PDSi H GH 5RUDLPD FRP UHODomR DRV
UHFXUVRV UHFHELGRV GD 8QLmR SDUD DWHQGLPHQWR GDV GHVSHVDV GH TXH WUDWD
R LQFLVR �º GR SDUiJUDIR �º GR DUWLJR ��� ( R SDUiJUDIR �º HVWDEHOHFH TXH
GHYHP VHU H[FOXtGDV GD 5HFHLWD &RUUHQWH /tTXLGD �5&/� DV GXSOLFLGDGHV�
3RUWDQWR� GH WRGR HVVH HOHQFR GH UHFHLWDV D VHUHP H[FOXtGDV QR FiOFXOR GD
5HFHLWD &RUUHQWH /tTXLGD �5&/� QmR FRQVWDP RV UHFXUVRV GR 686� QR FDVR
GRV HQWHV UHFHEHGRUHV (VWDGRV H 0XQLFtSLRV� $VVLP� DWp SRU H[FOXVmR� RV
UHFXUVRV GRV 686 GHYHP VHU LQFOXtGRV QR F{PSXWR GD 5HFHLWD &RUUHQWH
/tTXLGD �5&/� GR HQWH UHFHEHGRU�

���� 4XDO R YHUGDGHLUR VLJQLILFDGR GR WHUPR WHUFHLUL]DomR GH PmR�GH�
REUD H TXDO R HQWHQGLPHQWR TXH GHYH VHU GDGR j VXEVWLWXLomR GH
VHUYLGRUHV GH TXH WUDWD R SDUiJUDIR �º� GR DUWLJR �� GD /HL GH 5HV�
SRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� 7HUFHLUL]DomR GH PmR�GH�REUD QmR SRGH VHU FRQIXQGLGD FRP
WHUFHLUL]DomR GH VHUYLoRV� 7RPHPRV FRPR H[HPSOR XP0XQLFtSLR TXH IDoD
D VXD SUySULD FROHWD GH OL[R H TXH SRVVXD HP VHX TXDGUR JDULV� FDPLQK}HV
H HTXLSDPHQWRV SDUD UHDOL]DU HVVD FROHWD� 1R HQWDQWR� HOH FKHJRX j FRQFOX�
VmR GH TXH HVVH VHUYLoR VHULD PHOKRU H[HFXWDGR VH IRVVH HQWUHJXH D WHUFHLURV�
5HDOL]DU�VH�LD XPD OLFLWDomR� FRQWUDWDU�VH�LD XPD HPSUHVD H D UHPXQHUDomR
GHVVD HPSUHVD VHULD� SRU H[HPSOR� SRU WRQHODGD GH OL[R DUUHFDGDGR� 'HVVD
IRUPD� R 0XQLFtSLR HQWUHJRX R VHUYLoR D XP WHUFHLUR� 3RUWDQWR� WUDWD�VH GH
WHUFHLUL]DomR GH VHUYLoRV� 2 WH[WR GD OHL WUDWD GH WHUFHLUL]DomR GH PmR�GH�
REUD� TXH LQWHJUD WHUFHLUL]DomR GH VHUYLoRV� PDV p Vy XPD SDUWH GR TXH YHP
D VHU WHUFHLUL]DomR GH VHUYLoRV� $VVLP� WHUFHLUL]DomR GHPmR�GH�REUD SRGHULD
VHU HQWHQGLGD FRPR D HQWUHJD D WHUFHLURV GH IXQo}HV D VHUHP H[HFXWDGDV
FXMD H[HFXomR XWLOL]H SUHGRPLQDQWHPHQWH� RX UHTXHLUD SUHGRPLQDQWHPHQ�
WH� PmR�GH�REUD� 0DV HVVH QmR p R ~QLFR UHTXLVLWR SDUD VH HQTXDGUDU D
WHUFHLUL]DomR GH PmR�GH�REUD FRPR 2XWUDV 'HVSHVDV GH 3HVVRDO� TXH p D
FRQVHT�rQFLD GHVVH HQWHQGLPHQWR�

2 SDUiJUDIR �º GR DUWLJR �� DLQGD HVWDEHOHFH TXH HVVD WHUFHLUL]DomR GH
PmR�GH�REUD VHMD GHFRUUHQWH GD VXEVWLWXLomR GH VHUYLGRUHV RX HPSUHJDGRV
S~EOLFRV� ( R TXH YHP D VHU HVVD VXEVWLWXLomR" e LPSRUWDQWH TXH HQWHQGDPRV
TXH QmR VH WUDWD GH UHWLUDU XP VHUYLGRU HQWmR H[LVWHQWH H FRQWUDWDU XP
WHUFHLUR SDUD H[HFXWDU DTXHOD IXQomR� 1D UHDOLGDGH� R WHUPR VXEVWLWXLomR
GH VHUYLGRUHV H HPSUHJDGRV S~EOLFRV GHYH VHU HQWHQGLGR FRPR D WHUFHLUL�
]DomR GH PmR�GH�REUD TXH YHQKD D H[HFXWDU IXQo}HV DWp HQWmR H[HUFLGDV
SRU VHUYLGRUHV H HPSUHJDGRV S~EOLFRV� 1yV VDEHPRV TXH D WRGR FDUJR HVWi

��



DVVRFLDGD XPD IXQomR� HPERUD QHP WRGD IXQomR SRVVXD FDUJR� /RJR� D
VXEVWLWXLomR GH VHUYLGRUHV H HPSUHJDGRV S~EOLFRV VLJQLILFD D FRQWUDWDomR� D
WHUFHLUL]DomR GH PmR�GH�REUD TXH LUi GHVHPSHQKDU XPD IXQomR DQWHV
GHVHPSHQKDGD SRU VHUYLGRUHV H HPSUHJDGRV S~EOLFRV� $VVLP� SDVVD D VHU
UHTXLVLWR HVVHQFLDO D H[LVWrQFLD GH FDUJR QR TXDGUR GD HQWLGDGH HP TXH VH
DQDOLVD D UHDOL]DomR GHVVD GHVSHVD�

3RU H[HPSOR� R0XQLFtSLR SRVVXL JDUL HP VHX TXDGUR GH SHVVRDO H TXHUHQGR
DPSOLDU D FROHWD GH OL[R UHVROYH QmR UHDOL]DU FRQFXUVR S~EOLFR� PDV WHUFHL�
UL]DU D PmR�GH�REUD GH JDUL� ([LVWLQGR QR TXDGUR R FDUJR GH JDUL� HVVD
FRQWUDWDomR VHUi HQWHQGLGD RX VHUi FRQWDELOL]DGD FRPR 2XWUDV 'HVSHVDV
GH 3HVVRDO� 'LIHUHQWH GR FDVR HP TXH QmR KDYHQGR FDUJR SDUD R TXDO VH
WHUFHLUL]D DTXHOD PmR�GH�REUD� QmR GHYHUi VHU FRPSXWDGD FRPR 2XWUDV
'HVSHVDV GH 3HVVRDO�

6H R 0XQLFtSLR QmR WHP� SRU H[HPSOR� QR VHX TXDGUR GH SHVVRDO R FDUJR
GH GLJLWDGRU H WHUFHLUL]D PmR�GH�REUD GH GLJLWDGRU� HPERUD VHMD WHUFHLUL]D�
omR GH PmR�GH�REUD� QmR SUHHQFKH R VHJXQGR UHTXLVLWR� TXH p VHU UHODWLYR
j VXEVWLWXLomR GH VHUYLGRU H HPSUHJDGR S~EOLFR XPD YH] TXH QmR FRQVWD GR
TXDGUR GD HQWLGDGH HVVH FDUJR� /RJR� QmR GHYHUi VHU FRQWDELOL]DGR FRPR
2XWUDV 'HVSHVDV GH 3HVVRDO�

'D PHVPD IRUPD R FDUJR GLWR HP H[WLQomR� 6H R FDUJR p GHFODUDGR HP
H[WLQomR� QmR Ki D SRVVLELOLGDGH GH FRQWUDWDomR SDUD DTXHOH FDUJR GD
PmR�GH�REUD WHUFHLUL]DGD� 1mR GHYHQGR VHU WDPEpP FRQWDELOL]DGD FRPR
2XWUDV 'HVSHVDV FRP 3HVVRDO� $ UHVVDOYD p R TXDGULrQLR TXH D SUySULD
&RQVWLWXLomR HVWDEHOHFH HP IXQomR GDV GHPLVV}HV GHFRUUHQWHV GR DUWLJR
���� D SDUWLU GD (PHQGD &RQVWLWXFLRQDO Qº ��� 'HYHPRV UHVVDOWDU R TXHV�
WLRQDPHQWR TXDQWR j FRQVWLWXFLRQDOLGDGH GD WHUFHLUL]DomR GH PmR�GH�REUD
QR VHUYLoR S~EOLFR�

���� $V GHVSHVDV FRP FRRSHUDWLYDV SRGHP VHU FRQVLGHUDGDV GHVSHVDV
GH VXEVWLWXLomR GH VHUYLGRUHV"
5HVSRVWD� 6LP� 'HVGH TXH D PmR�GH�REUD WHUFHLUL]DGD YLD FRQWUDWDomR GH
FRRSHUDWLYDV YHQKD WDPEpP D SUHHQFKHU R VHJXQGR UHTXLVLWR GH VHU VXEV�
WLWXLomR GH VHUYLGRUHV� $VVLP� HVVDV GHVSHVDV FRP FRRSHUDWLYDV VHUmR FRQ�
WDELOL]DGDV FRPR2XWUDV 'HVSHVDV GH 3HVVRDO� 2 LPSRUWDQWH p TXH Vy D SDUWH
UHODWLYD D UHPXQHUDomR GRV FRRSHUDGRV p TXH GHYHUi VHU FRQWDELOL]DGD
FRPR 2XWUDV 'HVSHVDV GH 3HVVRDO�

��



$ SDUFHOD UHODWLYD D GHVSHVDV GH DGPLQLVWUDomR GD FRRSHUDWLYD� WD[D GH
DGPLQLVWUDomR RX TXDOTXHU RXWUD QRPHQFODWXUD� QmR LQWHJUD R FRQFHLWR GH
2XWUDV 'HVSHVDV GH 3HVVRDO� 2 LPSRUWDQWH p DJLU FRP EDVWDQWH FXLGDGR QD
FRQWUDWDomR GDV FRRSHUDWLYDV� XPD YH] TXH Ki XPD SUROLIHUDomR GHVVHV
LQVWLWXWRV HP WRGR R SDtV H� HP PXLWRV FDVRV� HOHV QmR SUHHQFKHP RV
UHTXLVLWRV GR TXH VHMD HIHWLYDPHQWH XPD FRRSHUDWLYD� 0DV� GLDQWH GDV
FRQVLGHUDo}HV GD OHL� GR TXH YHP D VHU 2XWUDV 'HVSHVDV GH 3HVVRDO� D
FRQWUDomR GH FRRSHUDWLYDV SRGH VHU HQWHQGLGD FRPR WHUFHLUL]DomR GH
PmR�GH�REUD H FDVR H[LVWD QR TXDGUR GD HQWLGDGH FDUJR SDUD FXMD IXQomR
VH WHUFHLUL]RX D PmR�GH�REUD WDPEpP VHUi GHVSHVD GH VXEVWLWXLomR GH
VHUYLGRUHV H HQWmR VHUmR SUHHQFKLGRV RV GRLV UHTXLVLWRV H FRQWDELOL]DGRV
FRPR 2XWUDV 'HVSHVDV GH 3HVVRDO�

���� $V GHVSHVDV FRP DJHQWHV GH VD~GH GHYHP VHU FRQVLGHUDGDV QR
FiOFXOR GRV OLPLWHV GH SHVVRDO QD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� 2 FRQFHLWR GR TXH VHMD GHVSHVD WRWDO FRP SHVVRDO� QD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�� HQFRQWUD�VH QR DUWLJR �� H HOH HQWHQGH FRPR
GHVSHVD WRWDO R VRPDWyULR GRV JDVWRV GR HQWH GD )HGHUDomR FRP DWLYR�
LQDWLYR� SHQVLRQLVWDV� RV UHODWLYRV D PDQGDWRV HOHWLYRV� FDUJRV� IXQo}HV�
HPSUHJRV� 7DPEpP GH PHPEURV GH 3RGHU HP TXDLVTXHU HVSpFLHV UHPX�
QHUDWyULDV� /RJR� QmR LQWHUHVVD D IRUPD GH DGPLVVmR� VH SDUD FDUJR HIHWLYR�
VH GHFRUUHQWH GH FRQWUDWDomR WHPSRUiULD� GH TXH WUDWD R DUWLJR �� GD
&RQVWLWXLomR )HGHUDO�

1D UHDOLGDGH� RV DJHQWHV GH VD~GH YrP WUD]HQGR XPD JUDQGH GLILFXOGDGH
SDUD WRGD D $GPLQLVWUDomR 3~EOLFD� VREUHWXGR D PXQLFLSDO� TXH EXVFD
HQFRQWUDU XPD IRUPD DGHTXDGD GH FRQWUDWDomR� 3RU VH WUDWDU GH XP
SURJUDPD GR *RYHUQR IHGHUDO� D UHDOL]DomR GH FRQFXUVR S~EOLFR SDUD
SURYLPHQWR GH FDUJR GH DJHQWHGH VD~GH SRGHULD WUD]HU SUREOHPDV QR IXWXUR
HP IXQomR GR ILQDO GHVVH SURJUDPD� RX VHMD� R QmR UHSDVVH SHOR *RYHUQR
IHGHUDO GRV UHFXUVRV SDUD ID]HU IDFH D HVVDV GHVSHVDV� /RJR� VHULD XPD
WHPHULGDGH� VREUHWXGR SDUD RV 0XQLFtSLRV PHQRUHV� 3DUD RV 0XQLFtSLRV
TXH SRGHP WRFDU� GLJDPRV DVVLP� HVVH SURJUDPD� LQGHSHQGHQWHPHQWH GRV
UHSDVVHV GR *RYHUQR IHGHUDO� RX VHMD� PHVPR TXH XP GLD HVVH SURJUDPD
YHQKD D VHU H[WLQWR H RV 0XQLFtSLRV PDLRUHV WHQKDP FRQGLo}HV GH GDU
DQGDPHQWR DR SURJUDPD� D YLD GR FRQFXUVR S~EOLFR p D PDLV DGHTXDGD�

$ RXWUD SRVVLELOLGDGH p D FRQWUDWDomR WHPSRUiULD SDUD ID]HU IDFH j QHFHV�
VLGDGH H[FHSFLRQDO GH LQWHUHVVH S~EOLFR GH TXH WUDWD R DUWLJR �� GD

��



&RQVWLWXLomR )HGHUDO� 1HVVH FDVR� OHL ORFDO GHYHGLVFLSOLQDU HVVD SRVVLELOLGDGH
H LQFOXVLYH HVWDEHOHFHU R SUD]R GH GXUDomR GR FRQWUDWR TXH� GXUDQWH PXLWR
WHPSR� IRL XP JUDQGH SUREOHPD D VHU HQIUHQWDGR� &RPR p XP SURJUDPD
TXH HPERUD QmR VH WHQKD D JDUDQWLD GH VHU SHUPDQHQWH� VDEHPRV TXH� VHP
G~YLGD� VHUi H[HFXWDGR SRU XP ERP SHUtRGR�

/RJR� R DGHTXDGR VHULD D FRQWUDWDomR WHPSRUiULD� FRP ODVWUR QR DUWLJR ��
GD &RQVWLWXLomR )HGHUDO� FXMR WHPSR ILFDULD YLQFXODGR j H[LVWrQFLD GR
SURJUDPD GH VD~GH�

(P TXDOTXHU FDVR� QmR REVWDQWH R YtQFXOR H D IRUPD GH FRQWUDWDomR� HVVDV
GHVSHVDV LQWHJUDP R FRQFHLWR GH GHVSHVDV FRP SHVVRDO GH TXH WUDWD R DUWLJR
�� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

���� 2V HQFDUJRV SUHYLGHQFLiULRV GR (VWDGR� FRPR HPSUHJDGRU� GHYHP
VHU FRPSXWDGRV FRPR 'HVSHVDV GH 3HVVRDO"
5HVSRVWD� $ UHVSRVWD p EDVWDQWH FODUD H HVWi QR WH[WR GR DUWLJR ��� FDSXW�
QR TXDO� DOpP GH WRGDV DV HVSpFLHV UHPXQHUDWyULDV� R FRQFHLWR GH 'HVSHVDV
FRP 3HVVRDO LQFRUSRUD DLQGD SURYHQWRV GD DSRVHQWDGRULD� UHIRUPD� SHQVmR�
YDQWDJHQV SHVVRDLV GH TXDOTXHU QDWXUH]D� HQFDUJRV VRFLDLV H FRQWULEXLo}HV
UHFROKLGDV SHOR HQWH jV HQWLGDGH GH SUHYLGrQFLD�

$VVLP� RV HQFDUJRV VRFLDLV GR (VWDGR FRPR HPSUHJDGRU GHYHP VHU FRPSX�
WDGRV FRPR 'HVSHVDV GH 3HVVRDO SRU IRUoD GR DUWLJR ��� FDSXW�

���� &RPR VH GDUi D LQGHQL]DomR GH GHPLVVmR GH VHUYLGRUHV HVWDEH�
OHFLGD QR DUWLJR ��" ( VH R HQWH QmR WLYHU UHFXUVRV SDUD ID]HU IDFH D HVVDV
LQGHQL]Do}HV"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� QmR JDUDQWH RV UHFXUVRV
SDUD D UHDOL]DomR GH SURJUDPDV GH GHPLVVmR YROXQWiULD� 2 TXH QyV REVHU�
YDPRV p TXH R DUWLJR �� DR HVWDEHOHFHU R OLPLWH GD GHVSHVD WRWDO FRPSHVVRDO
HP FDGD HQWH GD )HGHUDomR� IL[D DOJXPDV GHVSHVDV TXH GHYHUmR VHU
H[FOXtGDV RX QmR FRPSXWDGDV QR OHYDQWDPHQWR GHVVDV GHVSHVDV�

8PD GHODV HVWi QR LQFLVR ,� SDUiJUDIR �º GR DUWLJR ��� TXH p D GHFRUUHQWH
GH LQGHQL]DomR SRU GHPLVVmR GH VHUYLGRUHV RX HPSUHJDGRV� $ VHJXLQWH p R
LQFLVR ,, TXH WUDWD GH LQFHQWLYR D GHPLVVmR YROXQWiULD�

(QWmR� QD UHDOLGDGH� R TXH D OHL SUHWHQGH QmR p JDUDQWLU RV UHFXUVRV� HOD QmR
LQGLFD D IRQWH GH UHFXUVRV� PDV HVWDEHOHFH XPD IDFLOLGDGH� TXH p R IDWR GH

��



WDLV GHVSHVDV FRP GHPLVVmR YROXQWiULD GH VHUYLGRUHV QmR LQWHJUDUHP R
FRQFHLWR GH GHVSHVD FRP SHVVRDO� ,VVR IDFLOLWD D VXD UHDOL]DomR H FULD
FRQGLo}HV SDUD TXH R HQWH UHGX]D HVVDV GHVSHVDV� $OLiV� VHULD XP FRQWUD�
VHQVR VH HODV LQWHJUDVVHP R FRQFHLWR GH GHVSHVD WRWDO FRP SHVVRDO� &KHJD�
UtDPRV D DOJXPDV VLWXDo}HV HP TXH R 0XQLFtSLR TXH HVWi FRP VXD GHVSHVD
DFLPD GR OLPLWH� QD LQWHQomR GH UHGX]LU HVVDV GHVSHVDV� DR SURPRYHU
SURJUDPDV GH GHPLVVmR LQFHQWLYDGD� HQFRQWUDU�VH�LD LPSRVVLELOLWDGR GH
ID]r�OR HP IXQomR GD H[WUDSRODomR GR OLPLWH�

���� 1RV ~OWLPRV ��� GLDV GHPDQGDWR R HQWH SRGHUi FRQFHGHU DXPHQWR
UHPXQHUDWyULR SDUD GHWHUPLQDGD FDWHJRULD GHVGH TXH SURPRYD D GHYLGD
FRPSHQVDomR"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFHX DOJXPDV
UHJUDV� RX DOJXPDV UHVWULo}HV GH ILQDO GH PDQGDWR� 8PD GHODV p TXH QRV
��� GLDV DQWHULRUHV DR ILQDO GR PDQGDWR GR WLWXODU� GR UHVSHFWLYR 3RGHU RX
ÐUJmRV UHIHULGRV QR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� QmR
SRGHUi VHU H[SHGLGR QHQKXP DWR GH TXH UHVXOWH DXPHQWR GD GHVSHVD FRP
SHVVRDO� (VVD UHJUD FRQVWD GR SDUiJUDIR ~QLFR GR DUWLJR ���

1D UHDOLGDGH� R GLVSRVLWLYR WUDWD GR DXPHQWR GD GHVSHVD FRP SHVVRDO�
'HVSHVD FRP SHVVRDO WHP VHX FRQFHLWR HVWDEHOHFLGR QR DUWLJR ��� H R
SDUiJUDIR �º GHVVH DUWLJR HVWDEHOHFH TXH GHVSHVD FRP SHVVRDO GHYH VHU
VHPSUH FDOFXODGD FRQVLGHUDQGR�VH R PrV HP UHIHUrQFLD FRP RV RQ]H
LPHGLDWDPHQWH DQWHULRUHV� DGRWDQGR�VH R UHJLPH GH FRPSHWrQFLD�

$VVLP VHQGR� H FRPR D SURLELomR RX D YHGDomR� QHVVH FDVR� p SDUD R
DXPHQWR GD GHVSHVD FRP SHVVRDO� RX VHMD� DXPHQWR GD GHVSHVD WRWDO FRP
SHVVRDO� QmR Ki QHQKXP yELFH D TXH VH FRQFHGD DXPHQWR D GHWHUPLQDGD
FDWHJRULD GH VHUYLGRUHV� GHVGH TXH VH SURPRYD D GHYLGD FRPSHQVDomR QmR
SHUPLWLQGR R DXPHQWR GD GHVSHVD WRWDO FRP SHVVRDO� (VVD p D YHGDomR GR
DUWLJR ��� SDUiJUDIR ~QLFR�

���� 2 DUWLJR ��� QR TXH VH UHIHUH D ILQDO GH PDQGDWR� WDPEpP DEUDQJH
DV 0HVDV 'LUHWRUDV GDV &DVDV /HJLVODWLYDV TXH SRVVXHPPDQGDWR GH GRLV
DQRV"
5HVSRVWD� 6LP� $V YHGDo}HV GH ILQDO GH PDQGDWR� DV UHVWULo}HV GH ILQDO GH
PDQGDWR� D H[HPSOR GD UHJUD FRQVWDQWH GR SDUiJUDIR ~QLFR GR DUWLJR ���
DWLQJHP QmR DSHQDV R 3RGHU ([HFXWLYR� PDV WRGRV RV 3RGHUHV H ÐUJmRV� 2
([HFXWLYR� R /HJLVODWLYR� R -XGLFLiULR� 0LQLVWpULR 3~EOLFR H 7ULEXQDO GH
&RQWDV� (QWmR� DV &DVDV /HJLVODWLYDV� FXMDV 0HVDV SRVVXHPPDQGDWRV GH GRLV

��



DQRV� WDPEpP VmR DWLQJLGDV SRU HVVD YHGDomR� $VVLP FRPR RV 7ULEXQDLV GH
&RQWDV� FXMRV PDQGDWRV� UHJUD JHUDO� VmR GH XP DQR�

���� 2 DUWLJR ��� LQFLVR , GHWHUPLQD TXH R 3RGHU RX ÐUJmR TXH HVWLYHU
DFLPD GR OLPLWH SUXGHQFLDO� ��� GD GHVSHVD WRWDO� HVWDUi LPSHGLGR GH
FRQFHGHU DXPHQWR UHPXQHUDWyULR� $ SUySULD OHL HVWDEHOHFH H[FHo}HV
HQWUH DV TXDLV DV GHVSHVDV DGYLQGDV GH GHWHUPLQDomR OHJDO� 2UD� SHOR
SULQFtSLR GD HVWULWD OHJDOLGDGH� WRGDV DV GHVSHVDV GHYHP HVWDU EDVHDGDV
HP OHL� &RPR HQWmR GHYH VHU R HQWHQGLPHQWR GR GLVSRVLWLYR"
5HVSRVWD� 2 DUWLJR �� HVWDEHOHFH R FKDPDGR OLPLWH SUXGHQFLDO� $R DWLQJLU
��� GR OLPLWH WRWDO� TXH QR FDVR GR 0XQLFtSLR p GH ��� SDUD R ([HFXWLYR
H GH �� SDUD R /HJLVODWLYR� GD 5HFHLWD &RUUHQWH /tTXLGD �5&/�� R 3RGHU RX
ÐUJmR Mi HVWi SURLELGR GH UHDOL]DU DOJXPDV GHVSHVDV� $ OHL SDUWH GR SUHV�
VXSRVWR GH TXH DJLQGR SUHYHQWLYDPHQWH LPSHGLULD R 3RGHU RX ÐUJmR GH YLU
D H[WUDSRODU R OLPLWH JHUDO HVWDEHOHFLGR�

'HQWUH HVVDV YHGDo}HV HVWi D GR LQFLVR , TXH HVWDEHOHFH D YHGDomR GH
FRQFHVVmR GH YDQWDJHP� DXPHQWR� UHDMXVWH RX DGHTXDomR GH UHPXQHUDomR
D TXDOTXHU WtWXOR� VDOYR RV GHULYDGRV GH VHQWHQoD MXGLFLDO RX GH GHWHUPLQD�
omR OHJDO RX FRQWUDWXDO� UHVVDOYDGD D UHYLVmR SUHYLVWD QR LQFLVR ; GR DUWLJR
�� GD &RQVWLWXLomR�

1D UHDOLGDGH� D UHVVDOYD p yEYLD� 2 GLVSRVLWLYR UHVVDOYD FRQFHVVmR GH
YDQWDJHP� DXPHQWR� UHDMXVWH RX DGHTXDomR GH UHPXQHUDomR TXH GHULYH GH
VHQWHQoD MXGLFLDO RX GHWHUPLQDomR OHJDO� 7RGRV VDEHPRV TXH XP GRV
SULQFtSLRV EDVLODUHV GR 'LUHLWR 3~EOLFR p R GD OHJDOLGDGH H DVVLP WRGD
GHVSHVD Vy SRGH VHU UHDOL]DGD VH DWHQGLGR R SULQFtSLR GD OHJDOLGDGH�

(QWUHWDQWR� R TXH R GLVSRVLWLYR HP FRPHQWR UHVVDOYD QmR VH WUDWD GH
DXWRUL]DomR HP OHL SDUD UHDOL]DU D GHVSHVD� WUDWD�VH GH REULJDomR GH UHDOL]DU
D GHVSHVD HP GHFRUUrQFLD GH GHWHUPLQDomR OHJDO� e R FDVR� SRU H[HPSOR�
GRV SODQRV GH FDUJRV H FDUUHLUDV� D TXH R VHUYLGRU ID] MXV� FXPSULGR DTXHOH
LQWHUVWtFLR SDUD SURPRomR� SDUD PXGDQoD GH IDL[D RX GH QtYHO� D OHL Mi
HVWDEHOHFH TXH HOH WHP GLUHLWR jTXHOD SURPRomR�

$VVLP VHQGR� HVVH DXPHQWR GH GHVSHVD� PHVPR TXH R HQWH WHQKD XOWUDSDV�
VDGR R OLPLWH SUXGHQFLDO� SRGHUi VHU UHDOL]DGR�

��



���� &DVR R 3RGHU RX HQWH HVWHMD DFLPD GR OLPLWH SUXGHQFLDO H RFRUUD
QR 0XQLFtSLR D H[RQHUDomR GH DOJXQV VHUYLGRUHV SRGHUi KDYHU D VXEV�
WLWXLomR PHGLDQWH QRPHDomR GH VHUYLGRUHV FRQFXUVDGRV"
5HVSRVWD� $ OHL HVWDEHOHFH TXH HVWDQGR DFLPD GR OLPLWH SUXGHQFLDO QmR
SRGH KDYHU� VHJXQGR R LQFLVR ,9� SURYLPHQWR GH FDUJR S~EOLFR� DGPLVVmR
RX FRQWUDWDomR GH SHVVRDO� D TXDOTXHU WtWXOR� UHVVDOYDGD D UHSRVLomR GHFRU�
UHQWH GH DSRVHQWDGRULD RX IDOHFLPHQWR GH VHUYLGRUHV GDV iUHDV GH HGXFDomR�
VD~GH H VHJXUDQoD� e R TXH GL] R LQFLVR ,9 GR DUWLJR ���

/RJR� D OHL QmR HVWDEHOHFH D SRVVLELOLGDGH GH VXEVWLWXLomR GH VHUYLGRUHV HP
GHFRUUrQFLD GH H[RQHUDomR� VDOYR PHGLDQWH PHFDQLVPR GH FRPSHQVDomR�
RX VHMD� DGPLWH�VH VHUYLGRU SDUD VXSULU D H[RQHUDomR GDTXHOHV RXWURV
VHUYLGRUHV� GHVGH TXH 2XWUDV 'HVSHVDV GH 3HVVRDO VHMDP UHGX]LGDV QD
PHVPD SURSRUomR� PDV QXQFD D VXEVWLWXLomR SXUD H VLPSOHV GHFRUUHQWH GH
H[RQHUDomR GH VHUYLGRUHV� XPD YH] TXH D OHL Vy WUDWD GD SRVVLELOLGDGH GH
UHSRVLomR GHFRUUHQWH GH DSRVHQWDGRULD RX IDOHFLPHQWR� ( DLQGD DVVLP HP
iUHDV HVSHFtILFDV� D H[HPSOR GH HGXFDomR� VD~GH H VHJXUDQoD�

���� &RP UHODomR D SUD]R SDUD HQTXDGUDPHQWR j OHL� FRPR FRPSDWLEL�
OL]DU RV DUWLJRV ��� FDSXW H D UHJUD GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)�"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� DOpP GH HVWDEHOHFHU RV
OLPLWHV� HVWDEHOHFHX DLQGD RV SUD]RV SDUD TXH 3RGHUHV H ÐUJmRV TXH VH
HQFRQWUDP GHVDMXVWDGRV YHQKDP D FXPSULU R OLPLWH HVWDEHOHFLGR�

$VVLP� R DUWLJR �� IL[D R SUD]R GH GRLV H[HUFtFLRV SDUD TXH DTXHOHV 3RGHUHV
RX ÐUJmRV� FXMD GHVSHVD WRWDO FRP SHVVRDO QR H[HUFtFLR DQWHULRU j SXEOLFD�
omR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWHMD DFLPD GRV OLPLWHV
HVWDEHOHFLGRV� SRVVDP HQTXDGUDU�VH� GHYHQGR HOLPLQDU R H[FHVVR JUDGXDO�
PHQWH j UD]mR GH SHOR PHQRV ��� D�D�� PHGLDQWH D DGRomR� HQWUH RXWUDV�
GDV PHGLGDV SUHYLVWDV QRV DUWLJRV �� H ���

/RJR� XP SULPHLUR SUD]R SDUD HQTXDGUDPHQWR p R GH GRLV H[HUFtFLRV�
HVWDEHOHFLGR QR DUWLJR ��� (VVH SUD]R� ILFD FODUR� p SDUD DTXHOHV 3RGHUHV H
ÐUJmRV TXH Mi HVWDYDP DFLPD GR OLPLWH TXDQGR GD SXEOLFDomR GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)��

-i R DUWLJR ��� FDSXW� WUDWD GH XPRXWUR SUD]R WDPEpPSDUD HQTXDGUDPHQWR�
'HVWD IHLWD� DSOLFDGR jTXHOHV 3RGHUHV RX ÐUJmRV TXH YLHUHP D XOWUDSDVVDU
RV OLPLWHV GHILQLGRV SDUD GHVSHVD GH SHVVRDO� REYLDPHQWH� DSyV D HGLomR GD

��



/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� H HVVH SUD]R VHUi GH GRLV TXDGULPHV�
WUHV� GHYHQGR R H[FHVVR VHU UHGX]LGR HP SHOR PHQRV XP WHUoR Mi QR
SULPHLUR TXDGULPHVWUH�

/RJR� QyV WHPRV GRLV OLPLWHV� GRLV SUD]RV SDUD HQTXDGUDPHQWR� 8P GH TXH
WUDWD R DUWLJR ��� TXH VH DSOLFD DRV 3RGHUHV H ÐUJmRV TXH Mi HVWDYDP DFLPD
GR OLPLWH SDUD SHVVRDO TXDQGR GD HGLomR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� RX GD VXD SXEOLFDomR HP ��������� (QTXDQWR TXH R SUD]R GR DUWLJR
�� p GH RLWR PHVHV� PDV� QHVVH FDVR� p SDUD DTXHOHV 3RGHUHV H ÐUJmRV TXH
YLHUHP D XOWUDSDVVDU R OLPLWH DSyV D HGLomR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)�� 6mR SUD]RV GLVWLQWRV SDUD VLWXDo}HV WDPEpP GLVWLQWDV�

���� &RPR FDOFXODU R DXPHQWR SHUPLWLGR SDUD GHVSHVD WRWDO FRP SHV�
VRDO GRV 3RGHUHV H ÐUJmRV TXH QD HQWUDGD HP YLJRU GD /HL GH 5HV�
SRQVDELOLGDGH )LVFDO �/5)� QmR WHQKDP XOWUDSDVVDGR D GHVSHVD WRWDO FRP
SHVVRDO GH TXH WUDWD R DUWLJR ��"
5HVSRVWD� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH
XPD UHJUD WUDQVLWyULD� &RPR GH SUD[H� QR FDVR EUDVLOHLUR� QRUPDOPHQWH RV
OLPLWHV HVWDEHOHFLGRV WUDQVIRUPDP�VH HP SLVR� $VVLP DFRQWHFHX FRP D
IL[DomR GD UHPXQHUDomR Pi[LPD SHUPLWLGD SDUD RV YHUHDGRUHV� $ (& Qº
����� HVWDEHOHFLD TXH R JDVWR WRWDO FRP D UHPXQHUDomR GRV YHUHDGRUHV QmR
SRGHULD XOWUDSDVVDU �� GD UHFHLWD GR0XQLFtSLR� (QWmR D JUDQGHPDLRULD GRV
/HJLVODWLYRV PXQLFLSDLV HVWDEHOHFHX HP VXDV UHVROXo}HV TXH R JDVWR FRP
UHPXQHUDomR GH YHUHDGRUHV VHULD GH �� GD UHFHLWD� RX VHMD� R WHWR �OLPLWH�
WUDQVIRUPRX�VH HP SLVR�

2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH TXH DTXHOHV
3RGHUHV H ÐUJmRV TXH HVWLYHVVHP DEDL[R GR OLPLWH IL[DGR SDUD GHVSHVD WRWDO
FRP SHVVRDO� TXDQGR GD HQWUDGD HP YLJRU GD OHL� WHUmR GH REHGHFHU D XPD
UHJUD GH WUDQVLomR DWp R WpUPLQR GH ����� (VVHV 3RGHUHV H ÐUJmRV QmR
SRGHUmR DXPHQWDU D GHVSHVD WRWDO FRP SHVVRDO� HP SHUFHQWXDO GD 5HFHLWD
&RUUHQWH /tTXLGD �5&/� DFUHVFLGD GH ��� HP UHODomR j GHVSHVD YHULILFDGD
QR H[HUFtFLR LPHGLDWDPHQWH DQWHULRU�

3HUFHED�VH TXH QmR VH WUDWD GR HVWDEHOHFLPHQWR GR SHUFHQWXDO GH ��� DWp
����� 1D UHDOLGDGH� D FDGD DQR R 3RGHU RX ÐUJmR� YDL SRGHU DXPHQWDU VXD
GHVSHVD WRWDO FRP SHVVRDO HP SHUFHQWXDO GD 5HFHLWD &RUUHQWH /tTXLGD �5&/�
HP DWp ����

��



���� ([LVWH DOJXPD OLJDomR HQWUH VXEVWLWXLomR GH VHUYLGRUHV GR DUWLJR ��
H D UHJUD GH 6HUYLoRV GH 7HUFHLURV HVWLSXODGD QR DUWLJR ��"
5HVSRVWD� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH
TXH D GHVSHVD FRP VHUYLoRV GH WHUFHLURV GRV 3RGHUHV H ÐUJmRV UHIHULGRV QR
DUWLJR ��� QmR SRGHUi H[FHGHU HP SHUFHQWXDO GD 5HFHLWD &RUUHQWH /tTXLGD
�5&/� D GR H[HUFtFLR DQWHULRU j HQWUDGD HP YLJRU GD OHL DWp R WpUPLQR GR
WHUFHLUR H[HUFtFLR VHJXLQWH� RX VHMD� DWp R WpUPLQR GH ���� RV 0XQLFtSLRV
QmR SRGHUmR JDVWDU FRP VHUYLoRV GH WHUFHLURV PDLV GR TXH JDVWDUDP HP
����� 1mR HP YDORUHV DEVROXWRV� PDV HP SHUFHQWXDO GD 5HFHLWD &RUUHQWH
/tTXLGD �5&/��

$ ~QLFD UHODomR H[LVWHQWH HQWUH D UHJUD GR DUWLJR �� H DTXHOD FRQVWDQWH GR
SDUiJUDIR �º GR DUWLJR �� p TXH WHUFHLUL]DomR GH PmR�GH�REUD LQWHJUD
VHUYLoRV GH WHUFHLURV� (QWUHWDQWR� VHUYLoRV GH WHUFHLURV GR DUWLJR �� p PXLWR
PDLV DEUDQJHQWH� DOLiV� 6HUYLoRV GH 7HUFHLURV DTXL QmR SRGH VHU FRQIXQGLGR
FRP WHUFHLUL]DomR GH VHUYLoRV� 6HUYLoRV GH 7HUFHLURV DEUDQJH WRGDV DV
GHVSHVDV TXH DVVLP SRVVDP VHU FODVVLILFDGDV FRQWDELOPHQWH�

���� 4XDLV DV UHJUDV HVWDEHOHFLGDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� SDUD D FULDomR GH )XQGR GH $YDO SRU SDUWH GH (VWDGRV H0XQLFtSLRV"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH DOJXQV UHTXL�
VLWRV TXH DOFDQoDP D FULDomR GRV )XQGRV GH $YDO� $ SULPHLUD GHODV p D UHJUD
HVWDEHOHFLGD QR DUWLJR ��� $V UHVWULo}HV GR DUWLJR �� LPS}HP TXH SDUD D
HIHWLYDomR GH TXDOTXHU WUDQVIHUrQFLD GH UHFXUVRV S~EOLFRV SDUD R VHWRU
SULYDGR p QHFHVViULR SUHHQFKLPHQWR GH DOJXQV UHTXLVLWRV� %DVLFDPHQWH WUrV�
6mR HOHV� DWHQGHU jV FRQGLo}HV HVWDEHOHFLGDV QD /HL GH 'LUHWUL]HV 2UoDPHQ�
WiULDV �/2$�� HVWDU SUHYLVWR QR RUoDPHQWR RX HP VHXV FUpGLWRV DGLFLRQDLV H�
SRU ILP� VHU DXWRUL]DGR SRU OHL HVSHFtILFD�

$VVLP� D GHVWLQDomR GH UHFXUVR S~EOLFR SDUD R VHWRU SULYDGR Vy SRGHUi
DFRQWHFHU VH SUHHQFKLGRV HVVHV WUrV UHTXLVLWRV� $ QRYLGDGH p TXH� DQWHV GD
HGLomR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� WRUQDYD�VH REULJDWyULR
DSHQDV R SUHHQFKLPHQWR GH XP GHVVHV UHTXLVLWRV TXH HUD HVWDU SUHYLVWR QR
RUoDPHQWR� $ /HL GH5HVSRQVDELOLGDGH )LVFDO �/5)� LQWURGX] GXDV QRYLGDGHV�
7HP GH DWHQGHU jV FRQGLo}HV HVWDEHOHFLGDV QD /'2 H DLQGD KDYHU OHL
HVSHFtILFD DXWRUL]DQGR HVVH GLVSrQGLR�

2 )XQGR GH $YDO� VHP G~YLGD QHQKXPD� RX D GHVSHVD GHFRUUHQWH GR )XQGR
GH$YDO� FRQVWLWXL GHVWLQDomR GH UHFXUVRV S~EOLFRV SDUD R VHWRU SULYDGR� $OLiV�
R FDSXW GR DUWLJR �� GL] TXH D GHVWLQDomR GH UHFXUVRV SDUD GLUHWD RX

��



LQGLUHWDPHQWH FREULU QHFHVVLGDGHV GH SHVVRDV ItVLFDV RX GpILFLWV GH SHVVRDV
MXUtGLFDV GHYHP DWHQGHU DRV UHTXLVLWRV DQWHULRUPHQWH FLWDGRV�

(QWmR� R SULPHLUR DVSHFWR HP UHODomR D )XQGR GH $YDO p� FXPSULU DV
H[LJrQFLDV HVWDEHOHFLGDV SHOR DUWLJR ���2 VHJXQGR DVSHFWR p TXH D OHL H[LJH� QR
VHX DUWLJR ��� TXH RV HQWHV SRGHUmR FRQFHGHU JDUDQWLD� PDV HVVD JDUDQWLD HVWDUi
FRQGLFLRQDGD DR RIHUHFLPHQWR GH FRQWUDJDUDQWLD HP YDORU LJXDO RX VXSHULRU DR
GD JDUDQWLD D VHU FRQFHGLGD� ,VVR HVWi QR SDUiJUDIR �º GR DUWLJR ���

3RUWDQWR� R )XQGR GH $YDO� SRU VH FRQVWLWXLU HP XPD JDUDQWLD GR 0XQLFtSLR
SDUD DV RSHUDo}HV GH FUpGLWR ILUPDGDV QDTXHOD UHJLmR� GHYH�VH H[LJLU
FRQWUDJDUDQWLD�

3RU ILP� D WHUFHLUD REVHUYDomR UHOHYDQWH SDUD D FULDomR GRV )XQGRV GH $YDO�
D SDUWLU GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� p TXH D XWLOL]DomR GHVVHV
UHFXUVRV� D SRVVLELOLGDGH GH UHDOL]DomR GH JDVWRV HP GHFRUUrQFLD GD LQDGLP�
SOrQFLD YHULILFDGD QHVVHV )XQGRV GH $YDO� HQILP� HVVHV YDORUHV GHYHUmR HVWDU
FRQWLGRV QR $QH[R GH 5LVFRV )LVFDLV GH TXH WUDWD R SDUiJUDIR �º GR DUWLJR
�º GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

���� 3DUD TXH R HQWH SRVVD FRQFHGHU VXEYHQomR VRFLDO� D /HL GH 5HV�
SRQVDELOLGDGH )LVFDO �/5)� UHTXHU HQWUH RXWUDV FRLVDV OHL HVSHFtILFD� 6HUi
HQWmR QHFHVViULR XPD OHL SDUD FDGD HQWLGDGH EHQHILFLDGD"
5HVSRVWD�2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFHX
FULWpULRV SDUD WUDQVIHUrQFLDV GH UHFXUVRV S~EOLFRV SDUD R VHWRU SULYDGR�
GHVWLQDomR GH UHFXUVRV SDUD FREULU QHFHVVLGDGHV GHSHVVRDV ItVLFDV RX GpILFLWV
GH SHVVRD MXUtGLFD� TXH GHYHP VHU IHLWRV DWUDYpV GH OHL HVSHFtILFD DXWRUL]D�
GRUD GHVVHV JDVWRV�

2EYLDPHQWH TXH QmR VH WUDWD GH XPD OHL SDUD FDGD FRQFHVVmR� XPD OHL SDUD
FDGD WLSR GH GHVSHVD D VHU UHDOL]DGD� 1D UHDOLGDGH� WRUQD�VH QHFHVViULD XPD
OHL TXH HVWDEHOHoD WRGRV RV FDVRV HP TXH VHUi SRVVtYHO GHVWLQDU UHFXUVRV
S~EOLFRV SDUD R VHWRU SULYDGR� RX VHMD� XPD OHL TXH HVWDEHOHoD FRQGLo}HV H
FULWpULRV SDUD FRQFHVV}HV GH VXEYHQomR VRFLDO SDUD UHDOL]DomR GH GHVSHVDV
GH FDUiWHU DVVLVWHQFLDO D SHVVRDV FDUHQWHV� SDUD FRQVWLWXLomR H GHVWLQDomR GH
UHFXUVRV SDUD )XQGRV GH $YDO� HQWUH WDQWDV RXWUDV�

6HUi QHFHVViULD XPD OHL HP TXH� QRV FDVRV GH WUDQVIHUrQFLD GH UHFXUVRV
S~EOLFRV SDUD R VHWRU SULYDGR� QHOD� VH HQFRQWUHP DV FRQGLo}HV H UHTXLVLWRV
QHFHVViULRV SDUD D HIHWLYDomR GHVVD GHVSHVD�

��



���� 'HWHUPLQDGR FRQWUDWR GH IRUQHFLPHQWR H[SLURX� $ $GPLQLVWUDomR
SURPRYHX VHX DGLWDPHQWR GHQWUR GRV GLWDPHV GD /HL Qº ��������� 'HVVD
IRUPD� VHUi QHFHVViULR UHDOL]DU R LPSDFWR RUoDPHQWiULR�ILQDQFHLUR FRQ�
IRUPH DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� WUDWD GR
DXPHQWR GH GHVSHVD GHULYDGR GD FULDomR� H[SDQVmR RX DSHUIHLoRDPHQWR
GH DomR JRYHUQDPHQWDO� 1HVVHV FDVRV� R DXPHQWR GD GHVSHVD GHYHUi VHU
DFRPSDQKDGR GH HVWLPDWLYD GR LPSDFWR RUoDPHQWiULR H ILQDQFHLUR� DVVLP
FRPR GH GHFODUDomR GR RUGHQDGRU GH GHVSHVD�

(VVD HVWLPDWLYD GR LPSDFWR RUoDPHQWiULR�ILQDQFHLUR GHYH VHU SDUD R H[HU�
FtFLR HP TXH GHYH HQWUDU HP YLJRU H SDUD RV GRLV VXEVHT�HQWHV� H D
GHFODUDomR GR RUGHQDGRU GH GHVSHVD GH TXH HVVH DXPHQWR WHP DGHTXDomR
RUoDPHQWiULD H ILQDQFHLUD FRP D /HL 2UoDPHQWiULD $QXDO �/2$� H FRPSD�
WLELOLGDGH FRP R 3ODQR 3OXULDQXDO H FRP /HL GH 'LUHWUL]HV 2UoDPHQWiULDV
�/2$�� ,VVR HVWi QRV LQFLVRV , H ,, GR DUWLJR ���

2UD� R DUWLJR �� QmR HVWDEHOHFH D REULJDWRULHGDGH GR FXPSULPHQWR GHVVHV
GRLV UHTXLVLWRV� HVWLPDWLYD GR LPSDFWR RUoDPHQWiULR�ILQDQFHLUR HGHFODUDomR
GR RUGHQDGRU GH GHVSHVD SDUD WRGR H TXDOTXHU DXPHQWR GH GHVSHVD� 6y
DTXHOH DXPHQWR TXH GHULYH GH FULDomR� H[SDQVmR H DSHUIHLoRDPHQWR GH
DomR JRYHUQDPHQWDO p TXH GHYHUi FXPSULU HVVHV UHTXLVLWRV�

(QWHQGHPRV TXH FULDomR� H[SDQVmR H DSHUIHLoRDPHQWR GH Do}HV JRYHUQD�
PHQWDLV Vy VH PDWHULDOL]DP SRU PHLR GDV FKDPDGDV DOWHUDo}HV RUoDPHQWi�
ULDV� XWLOL]DQGR�VH RV FUpGLWRV DGLFLRQDLV RX YLD UHPDQHMDPHQWR� WUDQV�
SRVLomR H WUDQVIHUrQFLD� FRQIRUPH DUWLJR ���� 9, GD &)� /RJR� R DUWLJR ��
HVWDEHOHFH UHTXLVLWRV SDUD DV FKDPDGDV DOWHUDo}HV RUoDPHQWiULDV�

'H IRUPD FRQWUiULD� DGPLWLU TXH R DXPHQWR GH TXDOTXHU GHVSHVD GHYHULD
VHU DFRPSDQKDGR GRV UHTXLVLWRV HVWDEHOHFLGRV QR DUWLJR �� VHULD XPD
LQFRHUrQFLD� XPD YH] TXH R LQFLVR , HVWDEHOHFH D HVWLPDWLYD GR LPSDFWR
RUoDPHQWiULR H ILQDQFHLUR� (QWmR FRPR UHDOL]DU HVWLPDWLYD GH LPSDFWR GH
XPD GHVSHVD Mi DXWRUL]DGD QD OHL RUoDPHQWiULD� Mi FRQVWDQWH GD SUySULD OHL
RUoDPHQWiULD" 3DUHFH�QRV TXH Vy ID] VHQWLGR D HVWLPD GR LPSDFWR RUoDPHQ�
WiULR H ILQDQFHLUR GDTXHODV GHVSHVDV TXH GHULYHP GH DOWHUDo}HV GR SUySULR
RUoDPHQWR�

��



���� 2 TXH YHP D VHU GHVSHVD REULJDWyULD GH FDUiWHU FRQWLQXDGR H TXDLV
DV LPSOLFDo}HV SDUD RV 0XQLFtSLRV"
5HVSRVWD� 6HJXQGR R DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� p
DTXHOD GHVSHVD FRUUHQWH GHULYDGD GH OHL� PHGLGD SURYLVyULD RX DWR DGPLQLV�
WUDWLYR QRUPDWLYR TXH YHQKD D VH UHDOL]DU SRU XP SHUtRGR VXSHULRU D GRLV
H[HUFtFLRV� /RJR� TXDOTXHU GHVSHVD FRUUHQWH TXH YHQKD D VH UHDOL]DU SRU
PDLV GH GRLV H[HUFtFLRV p GHVSHVD REULJDWyULD GH FDUiWHU FRQWLQXDGR�

8P H[HPSOR WtSLFR VmR DV GHVSHVDV FRP DGPLVVmR GH SHVVRDO� GHVSHVDV GH
SHVVRDO� 1D UHDOLGDGH� HVVD p XPD LQRYDomR GD OHL� (VVH FRQFHLWR VXUJH QR
RUGHQDPHQWR MXUtGLFR D SDUWLU GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� (OD
HVWDEHOHFHX DOJXQV UHTXLVLWRV TXH GHYHP VHU YHULILFDGRV SDUD TXH VHMD
SRVVtYHO D FULDomR RX DXPHQWR GHVVDV GHVSHVDV�

2 SULPHLUR GHVVHV UHTXLVLWRV p TXH RV DWRV TXH FULDUHP RX DXPHQWDUHP
HVVDV GHVSHVDV GHYHUmR VHU LQVWUXtGRV FRP D HVWLPDWLYD GR LPSDFWR RUoD�
PHQWiULR H ILQDQFHLUR GH TXH WUDWD R DUWLJR ��� LQFLVR ,� 2 VHJXQGR� GHYH
VHU GHPRQVWUDGD D RULJHP GRV UHFXUVRV SDUD VHX FXVWHLR� 7HUFHLUR� D
FRPSURYDomR GH TXH D GHVSHVD FULDGD RX DXPHQWDGD QmR DIHWDUi DV 0HWDV
GH 5HVXOWDGRV )LVFDLV SUHYLVWDV QR $QH[R GH 0HWDV )LVFDLV� GHYHQGR RV
HIHLWRV ILQDQFHLURV� QRV SHUtRGRV VHJXLQWHV� VHUHP FRPSHQVDGRV SHOR DX�
PHQWR SHUPDQHQWH GH UHFHLWD RX SHOD UHGXomR SHUPDQHQWH GH GHVSHVD�

1D UHDOLGDGH� D OHL HVWDEHOHFH UHVWULo}HV PXLWR PDLRUHV GR TXH DV DWp HQWmR
REVHUYDGDV� 1R FDVR GH SHVVRDO� SRU H[HPSOR� DQWHV GD HGLomR GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�� KDYHQGR QHFHVVLGDGH GH DGPLVVmR GH SHV�
VRDO� FULDYDP�VH RV FDUJRV� UHDOL]DYDP�VH RV FRQFXUVRV S~EOLFRV� UHVSHLWDYD�
VH D RUGHP GH FODVVLILFDomR H SURPRYLDP�VH DV QRPHDo}HV�

$JRUD� QmR Vy HVVDV SURYLGrQFLDV VH WRUQDP QHFHVViULDV� e SUHFLVR� WDPEpP�
GHPRQVWUDU TXH H[LVWHP UHFXUVRV SDUD FXVWHDU HVVDV GHVSHVDV� 1mR EDVWD Vy
SURPRYHU FRQFXUVRV� KDYHU FDUJRV YDJRV� UHVSHLWDU RUGHP GH FODVVLILFDomR�
e QHFHVViULR GHPRQVWUDU D RULJHP GRV UHFXUVRV� 'HPRQVWUDU TXH H[LVWH
FDSDFLGDGH SDUD FXVWHDU HVVDV GHVSHVDV GLWDV REULJDWyULDV GH FDUiWHU FRQWL�
QXDGR RX� VH IRU R FDVR� GHPRQVWUDU R PHFDQLVPR GH FRPSHQVDomR
XWLOL]DGR� 0HFDQLVPR HVVH TXH D OHL XWLOL]D HP GLYHUVRV GH VHXV GLVSRVLWLYRV�
FRSLDGR GR PRGHOR DPHULFDQR� FRQKHFLGR FRPR SD\ DV \RX JR�

1HVVH FDVR� VH Ki QHFHVVLGDGH GH FULDU XPD GHVSHVD REULJDWyULD GH FDUiWHU
FRQWLQXDGR� SRGH�VH GHPRQVWUDU TXH HVVH DXPHQWR GH GHVSHVD VHUi FRP�

��



SHQVDGR SHOR DXPHQWR SHUPDQHQWH GH UHFHLWD RX SHOD UHGXomR SHUPDQHQWH
GH GHVSHVD�

$ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� VHJXQGR R SDUiJUDIR �º GR DUWLJR ���
HQWHQGH FRPR DXPHQWR SHUPDQHQWH GH UHFHLWD DTXHOH SURYHQLHQWH GD HOHYD�
omR GH DOtTXRWDV� DPSOLDomR GD EDVH GH FiOFXOR� PDMRUDomR RX FULDomR GH
WULEXWR RX FRQWULEXLomR� 3RUWDQWR� D OHL QmR FRQVLGHUD DXPHQWR SHUPDQHQWH
GH UHFHLWD DTXHOD GHULYDGD� SRU H[HPSOR� GR LQFUHPHQWR GD DUUHFDGDomR�

$ UHVVDOYD p TXH� QR FDVR GD XWLOL]DomR GHVVH PHFDQLVPR GH FRPSHQVDomR�
D GHVSHVD FULDGD RX DXPHQWDGD QmR VHUi H[HFXWDGD DQWHV GD LPSOHPHQWD�
omR GDV PHGLGDV GH FRPSHQVDomR TXH GHYHUmR LQWHJUDU R LQVWUXPHQWR TXH
DV FULDU RX DXPHQWDU� e R TXH GL] R SDUiJUDIR �º GR DUWLJR ���

)LFDP H[FOXtGDV GHVVDV UHJUDV DTXHODV GHVWLQDGDV DR VHUYLoR GD GtYLGD� DVVLP
FRPR R UHDMXVWDPHQWR GH UHPXQHUDomR GH SHVVRDO GH TXH WUDWD R LQFLVR ;
GR DUWLJR �� GD &RQVWLWXLomR�

���� 2 TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� ID] SDUD FRPEDWHU DV
FKDPDGDV REUDV LQDFDEDGDV"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� FULRX UHVWULo}HV SDUD
LQFOXVmR GH QRYRV SURMHWRV QD /HL 2UoDPHQWiULD $QXDO �/2$� H GH FUpGLWRV
DGLFLRQDLV� VHP TXH DTXHOHV SURMHWRV TXH VH HQFRQWUDP HP DQGDPHQWR
HVWHMDP VHQGR DGHTXDGDPHQWH DWHQGLGRV H DV GHVSHVDV GH FRQVHUYDomR GR
SDWULP{QLR S~EOLFR WDPEpP DVVLP HVWHMDP� FRQIRUPH GLVSXVHU D /HL GH
'LUHWUL]HV 2UoDPHQWiULDV �/'2�� (VVD UHJUD VH HQFRQWUD QR DUWLJR �� GD /HL
GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� 3HUFHED�VH TXH QmR VH WUDWD GH Vy SRGHU
LQFOXLU QRYRV SURMHWRV GHSRLV GH FRQFOXtGRV RV HP DQGDPHQWR�

1D UHDOLGDGH D UHVWULomR� RX UHTXLVLWR� p TXH DTXHOHV SURMHWRV TXH VH
HQFRQWUDP HP DQGDPHQWR� HVWHMDP VHQGR DWHQGLGRV� RX VHMD� R VHX FURQR�
JUDPD GH H[HFXomR YHQKD VHQGR FXPSULGR�

6HPG~YLGDQHQKXPD� WUDWD�VH GHPHGLGDPRUDOL]DGRUD H VDOXWDU TXH LPSHGLUi
D LQFOXVmR GH QRYRV SURMHWRV TXDQGR RXWURV WHQKDP VLGR SDUDOLVDGRV�

��



���� e SRVVtYHO DR 0XQLFtSLR YHQGHU YHtFXORV TXH QmR PDLV VLUYDP DRV
VHXV ILQV H XWLOL]DU HVVHV UHFXUVRV SDUD FXVWHDU XP SURJUDPD GH VXSOH�
PHQWDomR DOLPHQWDU LQIDQWLO"
5HVSRVWD�$/HL GH5HVSRQVDELOLGDGH )LVFDO �/5)� YHGD D DSOLFDomR GD UHFHLWD
GH FDSLWDO GHULYDGD GD DOLHQDomR GH EHQV H GH GLUHLWRV TXH LQWHJUDP R
SDWULP{QLR S~EOLFR SDUD R ILQDQFLDPHQWR GH GHVSHVD FRUUHQWH�

$ ~QLFD H[FHomR p D GHVWLQDomR GHVVHV UHFXUVRV SRU OHL SDUD FRQVWLWXLU
UHJLPHV GH SUHYLGrQFLD VRFLDO� JHUDO H SUySULD GRV VHUYLGRUHV S~EOLFRV�

$VVLP� QmR p SRVVtYHO DOLHQDomR GH YHtFXORV RX GH TXDOTXHU RXWUR EHP RX
GLUHLWR H XWLOL]DomR GHVVD UHFHLWD SDUD ILQDQFLDPHQWR GH GHVSHVDV FRUUHQWHV�
2 DUWLJR �� HVWDEHOHFH TXH HVVDV UHFHLWDV Vy SRGHUmR VHU XWLOL]DGDV HP
GHVSHVDV GH FDSLWDO� WHQGR FRPR ~QLFD H[FHomR D GHVWLQDomR� SRU OHL� DRV
UHJLPHV GH SUHYLGrQFLD VRFLDO� JHUDO H SUySULD GRV VHUYLGRUHV�

���� 0XLWR VH WHP IDODGR VREUH FRQWUROH VRFLDO� 4XDLV VmR RV LQVWUXPHQWRV
TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH SDUD R DXPHQWR GR
FRQWUROH GD SRSXODomR VREUH D JHVWmR GRV UHFXUVRV S~EOLFRV"
5HVSRVWD� 8P GRV SLODUHV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� p D
WUDQVSDUrQFLD� $ WUDQVSDUrQFLD EXVFDGD SHOD OHL WHP SRU REMHWLYR SHUPLWLU j
VRFLHGDGH FRQKHFHU H FRPSUHHQGHU DV FRQWDV S~EOLFDV� /RJR� QmR EDVWD D
VLPSOHV GLYXOJDomR GH GDGRV� (VVD WUDQVSDUrQFLD EXVFDGD SHOD OHL QmR GHYH
VHU FRQIXQGLGD FRP PHUD GLYXOJDomR GH LQIRUPDo}HV� e SUHFLVR TXH HVVDV
LQIRUPDo}HV VHMDP FRPSUHHQGLGDV SHOD VRFLHGDGH H� SRUWDQWR� GHYHP VHU
GDGDV HP OLQJXDJHP FODUD� REMHWLYD� VHP PDLRUHV GLILFXOGDGHV�

$ WUDQVSDUrQFLD EXVFDGD SHOD OHL WHP SRU REMHWLYR SHUPLWLU XP FRQWUROH
VRFLDO PDLV HIHWLYR� SDUWLQGR GR SUHVVXSRVWR GH TXH� FRQKHFHQGR D VLWXDomR
GDV FRQWDV S~EOLFDV� R FLGDGmR WHUi PXLWR PDLV FRQGLo}HV GH FREUDU� H[LJLU�
ILVFDOL]DU� &RP HVVH REMHWLYR� D SUySULD OHL HVWDEHOHFH DOJXQV LQVWUXPHQWRV
LPSRUWDQWHV SDUD LQFUHPHQWDU R FRQWUROH VRFLDO�

2 SULPHLUR GHVVHV LQVWUXPHQWRV FRQVWD GR SDUiJUDIR ~QLFR GR DUWLJR �� GD
/HL TXH DVVHJXUD D SDUWLFLSDomR SRSXODU H UHDOL]DomR GH DXGLrQFLDV S~EOLFDV
GXUDQWH RV SURFHVVRV GH HODERUDomR H GLVFXVVmR GRV SODQRV� /HLV GH 'LUHWUL�
]HV 2UoDPHQWiULDV �/'2V� H RUoDPHQWR� /RJR� D SDUWLFLSDomR SRSXODU H D
UHDOL]DomR GH DXGLrQFLDV S~EOLFDV GHYHUmR VHU LQFHQWLYDGDV�
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8P RXWUR LQVWUXPHQWR p R FRQVWDQWH GR DUWLJR �� TXH HVWDEHOHFH D REULJD�
WRULHGDGH GH DV FRQWDV DSUHVHQWDGDV SHOR FKHIH GR 3RGHU ([HFXWLYR ILFDUHP
GLVSRQtYHLV GXUDQWH WRGR R H[HUFtFLR� WDQWR QR UHVSHFWLYR 3RGHU /HJLVODWLYR
TXDQWR QR yUJmR WpFQLFR UHVSRQViYHO SRU VXD HODERUDomR� QD PDLRULD GRV
FDVRV GRV 0XQLFtSLRV� D 6HFUHWDULD GH )LQDQoDV RX 6HFUHWDULD GH )D]HQGD�

4XDOTXHU FLGDGmR RX LQVWLWXLomR GD VRFLHGDGH SRGH FRQVXOWDU H WHU DFHVVR
jV FRQWDV GR &KHIH GR ([HFXWLYR� 'XUDQWH WRGR R H[HUFtFLR HVVDV FRQWDV
GHYHUmR HVWDU GLVSRQLELOL]DGDV�

2XWUR LQVWUXPHQWR SDUD R LQFUHPHQWR GR FRQWUROH VRFLDO p R FRQWLGR QR
DUWLJR �º� SDUiJUDIR �º GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� TXH HV�
WDEHOHFH TXH DWp R ILQDO GRV PHVHV GH PDLR� VHWHPEUR H IHYHUHLUR R 3RGHU
([HFXWLYR GHPRQVWUDUi H DYDOLDUi R FXPSULPHQWR GDV PHWDV ILVFDLV GH FDGD
TXDGULPHVWUH� HP DXGLrQFLD S~EOLFD� QD FRPLVVmR UHIHULGD QR SDUiJUDIR �º
GR DUWLJR ��� GD &RQVWLWXLomR RX HTXLYDOHQWH QDV &DVDV /HJLVODWLYDV HV�
WDGXDLV H PXQLFLSDLV� RX VHMD� R 3RGHU ([HFXWLYR YDL DWp R 3RGHU /HJLVODWLYR
GHPRQVWUDU H DYDOLDU R FXPSULPHQWR GH PHWDV ILVFDLV GH FDGD XP GRV
TXDGULPHVWUHV�

9HMD TXH VH WUDWD GH LQRYDomR DR SHUPLWLU SULPHLUR DYDOLDomR SDUFLDO� QmR
VH HVSHUD PDLV R HQFHUUDPHQWR GR H[HUFtFLR SDUD DYDOLDU FXPSULPHQWR GH
PHWDV� 1D UHDOLGDGH� WUDWD�VH GH XPD DYDOLDomR SDUFLDO D FDGD TXDGULPHVWUH
H HP DXGLrQFLD S~EOLFD� 0DLV XPD YH]� SDUWLFLSDomR SRSXODU VHQGR LQFHQ�
WLYDGD�

$OpP GLVVR� R SUySULR DUWLJR �� HVWDEHOHFH RXWURV LQVWUXPHQWRV D H[HPSOR
GH DOJXQV UHODWyULRV� FRPR 5HODWyULR 5HVXPLGR GH ([HFXomR 2UoDPHQWiULD
H R 5HODWyULR GH *HVWmR )LVFDO�

���� 2V0XQLFtSLRV HVWmR SURLELGRV GH UHDOL]DU RSHUDo}HV GH FUpGLWR SRU
$QWHFLSDomR GH 5HFHLWD 2UoDPHQWiULD �$52�"
5HVSRVWD� 1mR� $ 5HVROXomR Qº ����� GR 6HQDGR )HGHUDO HVWDEHOHFH RV
OLPLWHV SDUD UHDOL]DomR GHVVDV RSHUDo}HV� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� GHWHUPLQD R FXPSULPHQWR GDV VHJXLQWHV H[LJrQFLDV SDUD D HIHWLYDomR
GD $52�

�� 6RPHQWH SRGHUi VHU UHDOL]DGD D SDUWLU GH �� GH MDQHLUR GH FDGD
H[HUFtFLR�

�� 'HYHUi VHU OLTXLGDGD DWp R GLD �� GH GH]HPEUR�
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�� 6y SRGHUmR LQFLGLU FRPR HQFDUJRV D WD[D GH MXURV GD RSHUDomR� TXH GH�
YHUi VHU SUHIL[DGD RX LQGH[DGD j 7%)� RX RXWUD TXH YLHU D VXEVWLWXt�OD�

�� 1mR SRGHUi VHU UHDOL]DGD HQTXDQWR H[LVWLU RSHUDomR DQWHULRU QmR
LQWHJUDOPHQWH UHVJDWDGD�

�� 1mR SRGHUi VHU UHDOL]DGD QR ~OWLPR DQR GH PDQGDWR GR 3UHIHLWR
PXQLFLSDO�

2 3UHVLGHQWH GD 5HS~EOLFD HQFDPLQKRX DR 6HQDGR )HGHUDO SURSRVWD SDUD
IL[DomR GRV OLPLWHV GH HQGLYLGDPHQWR SDUD D 8QLmR� (VWDGRV H 0XQLFtSLRV�
FRQIRUPH DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� $ SURSRVWD
HQFDPLQKDGD HVWDEHOHFH OLPLWHV SDUD UHDOL]DomR GH $52V�

���� 2 0XQLFtSLR SRGH DOLHQDU XP EHP� PyYHO RX LPyYHO� H XWLOL]DU RV
UHFXUVRV REWLGRV SDUD TXLWDU IROKDV GH SDJDPHQWR DWUDVDGDV"
5HVSRVWD� 1mR� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� YHGD
D DSOLFDomR GD UHFHLWD GH FDSLWDO GHULYDGD GD DOLHQDomR GH EHQV H GLUHLWRV
TXH LQWHJUHP R SDWULP{QLR S~EOLFR SDUD R ILQDQFLDPHQWR GH GHVSHVD
FRUUHQWH� $ ~QLFD H[FHomR p VH IRU GHVWLQDGD SRU OHL DRV UHJLPHV GH
SUHYLGrQFLD VRFLDO JHUDO H SUySULR GRV VHUYLGRUHV S~EOLFRV�

���� 3DUD TXHP GHYHP VHU HQFDPLQKDGDV DV FRQWDV DSUHVHQWDGDV SHOR
3RGHU ([HFXWLYR PXQLFLSDO"
5HVSRVWD� $V FRQWDV DSUHVHQWDGDV SHOR 3RGHU ([HFXWLYR PXQLFLSDO� DVVLP
HQWHQGLGDV� DV FRQWDV FRQVROLGDGDV GR 3RGHU ([HFXWLYR H GR 3RGHU /HJLVOD�
WLYR� GHYHUmR VHU HQFDPLQKDGDV SHOR 3UHIHLWR GR 0XQLFtSLR j &kPDUD
PXQLFLSDO H DR UHVSHFWLYR 7ULEXQDO GH &RQWDV� TXH GHYHUi DQDOLVi�ODV H
HPLWLU SDUHFHU SUpYLR� $OpP GHVVHV HQFDPLQKDPHQWRV� TXH WrP SRU REMHWLYR
R MXOJDPHQWR GDV FRQWDV� D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH
D REULJDWRULHGDGH GH RV 0XQLFtSLRV HQFDPLQKDUHP FySLD GDV UHVSHFWLYDV
FRQWDV� DWp �� GH DEULO� SDUD R 3RGHU ([HFXWLYR GR UHVSHFWLYR (VWDGR� TXH
SRU VXD YH] GHYHUi UHPHWr�ODV DR 3RGHU ([HFXWLYR GD 8QLmR SDUD ILQV GH
FRQVROLGDomR GDV FRQWDV QDFLRQDLV�

e LPSRUWDQWH UHVVDOWDU TXH R GHVFXPSULPHQWR GR SUD]R LPSHGLUi� DWp TXH
D VLWXDomR VHMD UHJXODUL]DGD� TXH R 0XQLFtSLR UHFHED WUDQVIHUrQFLDV YROXQ�
WiULDV H FRQWUDWH RSHUDo}HV GH FUpGLWR� H[FHWR DV GHVWLQDGDV DR UHILQDQFLD�
PHQWR SULQFLSDO DWXDOL]DGR GD GtYLGD PRELOLiULD�
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���� 2 TXH p R 5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD �55(2�"
5HVSRVWD� (VVH UHODWyULR Mi HVWi SUHYLVWR QR SDUiJUDIR �º GR DUWLJR ��� GD
&RQVWLWXLomR )HGHUDO H QmR VH WUDWD GH XP UHODWyULR D VHU HODERUDGR SHOR
3RGHU ([HFXWLYR H SHOR 3RGHU /HJLVODWLYR� 1D UHDOLGDGH� FRQVWLWXL�VH HP XP
~QLFR UHODWyULR TXH FRQVROLGD DV LQIRUPDo}HV GR 3RGHU ([HFXWLYR H GD
&kPDUD PXQLFLSDO� D VHU DSUHVHQWDGR H SXEOLFDGR DWp �� GLDV DSyV R
HQFHUUDPHQWR GH FDGD ELPHVWUH�

$ UHVSRQVDELOLGDGH SHOD HODERUDomR GHVVH UHODWyULR p GR FKHIH GR 3RGHU
([HFXWLYR PXQLFLSDO H WHP SRU REMHWLYR GHPRQVWUDU D VLWXDomR RUoDPHQWiULD
GDV UHFHLWDV H GHVSHVDV� FRPSDUDQGR D H[HFXomR FRP D SUHYLVmR� $OpPGLVWR
GHYH YLU DFRPSDQKDGR GH GHPRQVWUDWLYRV UHODWLYRV D�

�� $SXUDomR GD 5HFHLWD &RUUHQWH /tTXLGD �5&/��
�� 5HFHLWDV H GHVSHVDV SUHYLGHQFLiULDV�
�� 5HVXOWDGRV QRPLQDO H SULPiULR�
�� 'HVSHVDV FRP MXURV�
�� 5HVWRV D 3DJDU�

2 UHODWyULR GR ~OWLPR ELPHVWUH GR H[HUFtFLR GHYH FRQWHU� WDPEpP� RV
VHJXLQWHV GHPRQVWUDWLYRV�

�� 'R FXPSULPHQWR GD UHJUD GH RXUR�
�� 'DV SURMHo}HV DWXDULDLV GRV UHJLPHV SUHYLGHQFLiULRV�
�� 'D YDULDomR SDWULPRQLDO� HYLGHQFLDQGR D DOLHQDomR GH DWLYRV H DSOLFD�

omR GRV UHFXUVRV GHOD GHFRUUHQWHV�

2 5HODWyULR 5HVXPLGR GH ([HFXomR 2UoDPHQWiULD �55(2� GHYHUi� DLQGD�
VH IRU R FDVR� DSUHVHQWDU DV GHYLGDV MXVWLILFDWLYDV SDUD OLPLWDomR GH HPSHQKR
H GD IUXVWUDomR GH UHFHLWDV� 1HVVH FDVR GHYH HVSHFLILFDU DV PHGLGDV GH
FRPEDWH j VRQHJDomR H j HYDVmR ILVFDO� DGRWDGDV H D DGRWDU� H DV Do}HV GH
ILVFDOL]DomR H FREUDQoD�

���� 2 TXH p R 5HODWyULR GH *HVWmR )LVFDO �5*)�"
5HVSRVWD�e XP UHODWyULR LQVWLWXtGR SHOD /HL GH5HVSRQVDELOLGDGH )LVFDO �/5)�
TXH GHYHUi VHU HPLWLGR� QR FDVR GRV 0XQLFtSLRV� SHOR FKHIH GR 3RGHU
([HFXWLYR H WDPEpP SHOR SUHVLGHQWH GD 0HVD 'LUHWRUD GD &kPDUD PXQLFL�
SDO� 'LIHUHQWHPHQWH GR 55(2� R 5HODWyULR GH *HVWmR )LVFDO �5*)� p REULJD�
WyULR SDUD FDGD XP GRV 3RGHUHV� 1R kPELWR PXQLFLSDO� RV UHODWyULRV GH
*HVWmR )LVFDO GHYHUmR VHU DVVLQDGRV� REULJDWRULDPHQWH� SHOR�

��



�� 3UHIHLWR RX 3UHVLGHQWH GD 0HVD 'LUHWRUD GD &kPDUD 0XQLFLSDO� FRQ�
IRUPH R FDVR�

�� 5HVSRQViYHO SHOD DGPLQLVWUDomR ILQDQFHLUD H
�� 5HVSRQViYHO SHOR FRQWUROH LQWHUQR�

$OpP GHVVDV� R 5*) GHYHUi VHU DVVLQDGR SRU RXWUDV DXWRULGDGHV D VHUHP
GHILQLGDV SRU DWR SUySULR GH FDGD 3RGHU� (VVH UHODWyULR H[SUHVVD D VLWXDomR
GRV 3RGHUHV TXDQWR DR FXPSULPHQWR GRV GLYHUVRV OLPLWHV HVWDEHOHFLGRV SHOD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� LQGLFDQGR� LQFOXVLYH� DV PHGLGDV
FRUUHWLYDV DGRWDGDV RX D VHUHP DGRWDGDV QR FDVR GH DOJXP OLPLWH WHU VLGR
XOWUDSDVVDGR�

2 FRQWH~GR GR UHODWyULR HQFRQWUD�VH GLVFULPLQDGR QR DUWLJR �� GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)��

���� 4XDO R FRQFHLWR GH UHVXOWDGR SULPiULR H UHVXOWDGR QRPLQDO HV�
WDEHOHFLGR SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� 8P GRV DVSHFWRV PDLV LPSRUWDQWHV GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)� p R UHVJDWH GR SODQHMDPHQWR� 2 HVWDEHOHFLPHQWR GH PHWDV D
VHUHP DOFDQoDGDV IRUWDOHFH HVVD DILUPDWLYD� $ OHL GHWHUPLQD TXH D /HL GH
'LUHWUL]HV 2UoDPHQWiULDV �/'2�� SRU H[HPSOR� GHYH DSUHVHQWDU R $QH[R GH
0HWDV )LVFDLV� FRQWHQGR� HQWUH RXWUDV FRLVDV� DV PHWDV GH UHVXOWDGR SULPiULR
H UHVXOWDGR QRPLQDO�

(VVHV FRQFHLWRV VmR FRQVDJUDGRV QD HODERUDomR GDV FRQWDV QDFLRQDLV GR 3DtV
H VH FDUDFWHUL]DP SRU GHPRQVWUDU GH IRUPD PXLWD FODUD R HVIRUoR ILVFDO TXH
R HQWH YHP SURPRYHQGR� 2 0LQLVWpULR GR 3ODQHMDPHQWR� 2UoDPHQWR H
*HVWmR� HP VXD FDUWLOKD *HVWmR )LVFDO 5HVSRQViYHO� HOXFLGD TXH R UHVXOWDGR
SULPiULR FRUUHVSRQGH j GLIHUHQoD HQWUH DV UHFHLWDV HIHWLYDPHQWH DUUHFD�
GDGDV H DV GHVSHVDV UHDOL]DGDV� H[FOXLQGR GR FiOFXOR DV UHFHLWDV H GHVSHVDV
GH QDWXUH]D ILQDQFHLUD� 2 UHVXOWDGR QRPLQDO� SRU VHX WXUQR� FRUUHVSRQGH
WDPEpP j GLIHUHQoD HQWUH UHFHLWDV H GHVSHVDV� GHVWD IHLWD� FRQVLGHUDQGR
UHFHLWDV H GHVSHVDV ILQDQFHLUDV� RV HIHLWRV GD LQIODomR H GD YDULDomR FDPELDO�
(TXLYDOH DR DXPHQWR GD GtYLGD S~EOLFD OtTXLGD HP GHWHUPLQDGR SHUtRGR�

���� 1D HODERUDomR GR 3URMHWR GH /HL 2UoDPHQWiULD� Ki DOJXP OLPLWH
SDUD DV UHFHLWDV DGYLQGDV GH RSHUDo}HV GH FUpGLWR"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� SURtEH� QR SDUiJUDIR �º
GR DUWLJR ��� TXH D OHL RUoDPHQWiULD HVWDEHOHoD SUHYLVmR GH UHFHLWDV GH
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RSHUDo}HV GH FUpGLWR HP PRQWDQWH VXSHULRU jV GHVSHVDV GH FDSLWDO FRQV�
WDQWHV QR SUySULR 3URMHWR GH /HL 2UoDPHQWiULD�

(VVD UHJUD QD GRXWULQD ILVFDO p FRQKHFLGD FRPR UHJUD GH RXUR H YLVD D HYLWDU
TXH GHVSHVDV FRUUHQWHV� FRPR SHVVRDO H FXVWHLR� VHMDP ILQDQFLDGDV DWUDYpV
GR HQGLYLGDPHQWR S~EOLFR�

$OLiV� D &RQVWLWXLomR )HGHUDO GH ���� QR LQFLVR ,,, GR DUWLJR ��� Mi HVWDEHOHFH
HVVD UHJUD PRUDOL]DGRUD UHSURGX]LGD QD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)��

���� 2 3RGHU ([HFXWLYR PXQLFLSDO HQFRQWUD�VH FRP ��� GD VXD 5HFHLWD
&RUUHQWH /tTXLGD �5&/� FRPSURPHWLGD FRP JDVWRV GH SHVVRDO� 'LDQWH
GHVVD VLWXDomR� SRGHULD SURPRYHU FRQFXUVR S~EOLFR"
5HVSRVWD�2SDUiJUDIR ~QLFR GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� HVWDEHOHFH R FKDPDGR OLPLWH SUXGHQFLDO� RX VHMD� p XP OLPLWH TXH
FRUUHVSRQGH D ��� GR OLPLWH JHUDO GH SHVVRDO HVWDEHOHFLGR SHOD OHL�

2 OLPLWH SUXGHQFLDO YLVD D HYLWDU TXH R HQWH RX SRGHU� HVWDQGR EHP SUy[LPR
GR OLPLWH JHUDO� SRVVD DOFDQoi�OR H XOWUDSDVVi�OR� $VVLP� HVWDEHOHFH XPD VpULH
GH LPSHGLPHQWRV DR HQWH RX SRGHU TXH VH HQFRQWUH QHVVD VLWXDomR�

1D GHPDQGD TXHVWLRQDGD� R ([HFXWLYR PXQLFLSDO HQFRQWUD�VH DFLPD GR
OLPLWH SUXGHQFLDO ������� H DEDL[R GR OLPLWH JOREDO ������ SRUWDQWR� QmR
SRGHUi SURPRYHU XPD VpULH GH Do}HV� HQWUH DV TXDLV� FULDU FDUJRV� FRQFHGHU
DXPHQWRV H YDQWDJHQV� HQWUH RXWURV�

e LPSRUWDQWH OHPEUDU TXH D OHL QmR SURtEH R HQWH� QHVVDV FLUFXQVWkQFLDV� GH
SURPRYHU FRQFXUVR S~EOLFR� GHVGH TXH� p FODUR� H[LVWDP FDUJRV YDJRV� 1R
HQWDQWR FXPSUH OHPEUDU TXH R HQWH DR SURPRYHU R FRQFXUVR QmR SRGHUi
GH LPHGLDWR QRPHDU RV DSURYDGRV� (OHV ILFDUmR QD GHSHQGrQFLD GR UHWRUQR
GR HQWH RX SRGHU DRV SHUFHQWXDLV DEDL[R GR OLPLWH SUXGHQFLDO�

���� 4XDLV RV OLPLWHV GH HQGLYLGDPHQWR LPSRVWRV DRV 0XQLFtSLRV SHOD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH TXH RV OLPLWHV
GD GtYLGD FRQVROLGDGD H GD GtYLGD PRELOLiULD GRV HQWHV IHGHUDGRV GHYHP
XWLOL]DU FRPR SDUkPHWUR D 5HFHLWD &RUUHQWH /tTXLGD �5&/��

$ OHL HVWDEHOHFH WDPEpP TXH R 3UHVLGHQWH GD 5HS~EOLFD HQYLDUi DR 6HQDGR
)HGHUDO SURSRVWD GH OLPLWHV JOREDLV GD GtYLGD FRQVROLGDGD SDUD WRGRV RV

��



HQWHV IHGHUDGRV� DR &RQJUHVVR 1DFLRQDO� OLPLWHV GH HQGLYLGDPHQWR SDUD D
GtYLGD PRELOLiULD�

(VVHV SURMHWRV Mi IRUDP HQYLDGRV SHOR 3UHVLGHQWH GD 5HS~EOLFD H VH HQFRQ�
WUDP HP WUDPLWDomR QD &DVD /HJLVODWLYD�

���� &DVR R 0XQLFtSLR HVWHMD DFLPD GRV OLPLWHV GH HQGLYLGDPHQWR H QmR
SURPRYD RV DMXVWHV QR SUD]R HVWDEHOHFLGR SHOD OHL� TXDLV DV VDQo}HV TXH
R HQWH VRIUHUi"
5HVSRVWD� 6HJXQGR R SDUiJUDIR �º GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)�� FDVR R HQWH HVWHMD DFLPD GRV OLPLWHV GH HQGLYLGDPHQWR HV�
WDEHOHFLGRV SHOR 6HQDGR )HGHUDO �GtYLGD FRQVROLGDGD� H QmR WHQKD SURPR�
YLGR R DMXVWDPHQWR QR SUD]R HVWDEHOHFLGR SHOD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)� �DUWLJR ��� FDSXW� VHUi SHQDOL]DGR FRP D LPSRVVLELOLGDGH GH
UHFHELPHQWR GH WUDQVIHUrQFLDV YROXQWiULDV� H[FHWR� p FODUR� SDUD WUDQVIHUrQ�
FLDV YROXQWiULDV QDV iUHDV GH VD~GH� HGXFDomR H DVVLVWrQFLD VRFLDO �DUWLJR ���
SDUiJUDIR� �º��

���� $ FREUDQoD DGPLQLVWUDWLYD RX MXGLFLDO GD GtYLGD DWLYD GHYH LQWHJUDU
D 5HFHLWD &RUUHQWH /tTXLGD �5&/�"
5HVSRVWD�2 UHFHELPHQWR GH YDORUHV UHIHUHQWHV j FREUDQoD GH GtYLGD DWLYD�
TXHU VHMD GH IRUPD DGPLQLVWUDWLYD RX MXGLFLDO� p FRQVLGHUDGR UHFHLWD FRUUHQWH
H� SRUWDQWR� GHYH VHU FRPSXWDGR SDUD ILQV GD 5HFHLWD &RUUHQWH /tTXLGD
�5&/��

���� $V GHVSHVDV UHIHUHQWHV D DMXGDV GH FXVWR GHYHP VHU FRPSXWDGDV
SDUD DV GHVSHVDV GH SHVVRDO GR HQWH"
5HVSRVWD� $V GHVSHVDV GH QDWXUH]D LQGHQL]DWyULD QmR GHYHP VHU FRPSXWD�
GDV SDUD ILQV GH JDVWRV FRP GHVSHVDV GH SHVVRDO� $V DMXGDV GH FXVWR� GHVGH
TXH� GH IDWR� WHQKDP FDUiWHU LQGHQL]DWyULR� QmR GHYHP VHU FRPSXWDGDV QRV
OLPLWHV GH GHVSHVD GH SHVVRDO�

e LPSRUWDQWH OHPEUDU TXH p IXQGDPHQWDO TXH DV GHVSHVDV WHQKDP� HIHWLYD�
PHQWH� XP FDUiWHU LQGHQL]DWyULR�

���� $V UHFHLWDV GR )81'() GHYHP VHU FRQWDELOL]DGDV FRPR 5HFHLWD
&RUUHQWH /tTXLGD �5&/� GR HQWH"
5HVSRVWD� $ GLVFXVVmR p EDVWDQWH VLPSOHV� 2 TXH R 0XQLFtSLR JDQKD FRP
R )81'() �GLIHUHQoD SRVLWLYD HQWUH R TXH VH UHFHEH GR )XQGR H R TXH SDUD
HOH VH FRQWULEXL� GHYH VHU VRPDGR j 5HFHLWD &RUUHQWH /tTXLGD �5&/�� FRPR

��



WDPEpP R TXH R0XQLFtSLR SHUGH FRP R )81'() �GLIHUHQoD QHJDWLYD HQWUH
R TXH VH UHFHEH GR )XQGR H R TXH SDUD HOH VH FRQWULEXL� GHYH VHU GHGX]LGR
GD 5&/�

���� 'HWHUPLQDGD GHFLVmR MXGLFLDO GH FRPSHWrQFLD GH MXQKR GH ����
UHFRQKHFH TXH RV VHUYLGRUHV PXQLFLSDLV ID]HP MXV D XPD LQFRUSRUDomR
GH JUDWLILFDomR QRV VHXV YHQFLPHQWRV� (VVHV YDORUHV D VHUHP SDJRV SHOR
0XQLFtSLR GHYHUmR VHU FRQVLGHUDGRV QR FiOFXOR GDV GHVSHVDV GH SHVVRDO"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� �DUWLJR ��� SDUiJUDIR �º�
,9� GHWHUPLQD TXH DV GHVSHVDV GH SHVVRDO� GHFRUUHQWHV GH GHFLVmR MXGLFLDO
GH FRPSHWrQFLD GH SHUtRGR DQWHULRU DR GD DSXUDomR GDV GHVSHVDV GH
SHVVRDO� QmR VHMDP FRPSXWDGDV SDUD RV OLPLWHV GH 'HVSHVDV GH 3HVVRDO�

e R FDVR UHWUDWDGR QD TXHVWmR� 6XSRQKD TXH HVWHMDPRV HP IHYHUHLUR GH
����� D GHFLVmR MXGLFLDO GH FRPSHWrQFLD GH MXQKR GH ���� p DQWHULRU DR
SHUtRGR GH DSXUDomR GDV GHVSHVDV GH SHVVRDO� SRUWDQWR� RV DWUDVDGRV
GHYLGRV DRV VHUYLGRUHV QmR VHUmR FRPSXWDGRV QRV OLPLWHV GH 'HVSHVDV GH
3HVVRDO�

e ERP OHPEUDU� SRUpP� TXH D LQFRUSRUDomR GD UHIHULGD JUDWLILFDomR GHYHUi
FRPSRU R FiOFXOR GDV 'HVSHVDV GH 3HVVRDO�

���� 4XDO R WUDWDPHQWR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HP
UHODomR DR SDJDPHQWR GH VHQWHQoDV MXGLFLDLV �SUHFDWyULRV�"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� GHWHUPLQD� HP VHX DUWLJR
��º� TXH R VLVWHPD FRQWiELO H ILQDQFHLUR GR 0XQLFtSLR LGHQWLILTXH RV
EHQHILFLiULRV GHVVHV SDJDPHQWRV FRP R LQWXLWR GH JDUDQWLU R UHVSHLWR j
RUGHP FURQROyJLFD HVWDEHOHFLGD QR DUWLJR ��� GD &)� $OpP GLVVR� R DUWLJR
��� SDUiJUDIR �ºGD /HL GH5HVSRQVDELOLGDGH )LVFDO �/5)�� GLVS}HTXH DTXHOHV
SUHFDWyULRV QmR SDJRV GXUDQWH D H[HFXomR GRV RUoDPHQWRV HP TXH KRXYH�
UHP VLGR LQFOXtGRV LQWHJUDP D GtYLGD FRQVROLGDGD� SDUD ILQV GH DSOLFDomR GRV
OLPLWHV�

���� 2 TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� PRGLILFD HP UHODomR
j UHDOL]DomR GH OLFLWDo}HV SHORV 0XQLFtSLRV"
5HVSRVWD� $ SULQFLSDO PXGDQoD GL] UHVSHLWR j FKDPDGD IDVH LQWHUQD GD
OLFLWDomR� DTXHOD IDVH SUHSDUDWyULD QD TXDO VH GHILQHP WRGDV DV UHJUDV GR
FHUWDPH H TXH HUD LQLFLDGD FRP D DXWRUL]DomR GR RUGHQDGRU GH GHVSHVDV
SDUD UHDOL]DomR GR SURFHGLPHQWR OLFLWDWyULR� $ /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)� LPS}H TXH HVVD DXWRUL]DomR YHQKD DFRPSDQKDGD GH RXWURV

��



GRFXPHQWRV QRV FDVRV GH DXPHQWR GH GHVSHVDV GHFRUUHQWHV GD FULDomR�
H[SDQVmR RX DSHUIHLoRDPHQWR GH DomR JRYHUQDPHQWDO� $V QRYDV H[LJrQFLDV
SDUD HVVHV FDVRV VmR�

x (VWLPDWLYD GR LPSDFWR RUoDPHQWiULR H ILQDQFHLUR QR H[HUFtFLR H QRV GRLV
VXEVHT�HQWHV� H

x 'HFODUDomR GR RUGHQDGRU GH TXH R DXPHQWR GH GHVSHVD WHP DGHTXDomR
RUoDPHQWiULD H ILQDQFHLUD FRP D /HL2UoDPHQWiULD $QXDO H FRPSDWLELOLGDGH
FRP D /HL GH 'LUHWUL]HV 2UoDPHQWiULDV �/'2� H R 3ODQR 3OXULDQXDO �33$��

���� 4XDLV VmR DV GHVSHVDV GHFRUUHQWHV GD FULDomR� H[SDQVmR RX DSHU�
IHLoRDPHQWR GD DomR JRYHUQDPHQWDO� GH TXH WUDWD R DUWLJR �� GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� 0XLWR VH WHP GLVFXWLGR VREUH HVVDV GHVSHVDV� (QWHQGHPRV TXH
GL] UHVSHLWR D GHVSHVDV TXH GHFRUUHP GDV DOWHUDo}HV RUoDPHQWiULDV� TXH VH
PDWHULDOL]DP� UHJUD JHUDO� SRU PHLR GRV FUpGLWRV DGLFLRQDLV� 5HVVDOWDPRV D
H[LVWrQFLD GRV LQVWUXPHQWRV GR UHPDQHMDPHQWR� WUDQVIHUrQFLD H WUDQVSRVL�
omR GH TXH WUDWD R DUWLJR ���� 9, GD &)� 3HUFHEDP TXH R DUWLJR �� QmR WUDWD
GH WRGDV DV GHVSHVDV GHULYDGDV GH FUpGLWRV DGLFLRQDLV� PDV DSHQDV GDTXHODV
TXH LPSOLTXHP D FULDomR� H[SDQVmR RX DSHUIHLoRDPHQWR GD DomR JRYHUQD�
PHQWDO�

���� 1mRKi� QR'LUHLWR$GPLQLVWUDWLYREUDVLOHLUR� R FRQFHLWRGH HPSUHVD
HVWDWDO GHSHQGHQWH� 4XDO HQWmR D DEUDQJrQFLD GR FRQFHLWR"
5HVSRVWD� 6HJXQGR R DUWLJR �º GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��
HPSUHVD HVWDWDO GHSHQGHQWH p DTXHOD TXH UHFHEH GR HQWH FRQWURODGRU
UHFXUVRV ILQDQFHLURV SDUD SDJDPHQWR GH GHVSHVDV FRP SHVVRDO RX GH
FXVWHLR� HP JHUDO� RX GH FDSLWDO� H[FOXtGRV� QR ~OWLPR FDVR� DTXHOHV SURYH�
QLHQWHV GH SDUWLFLSDomR DFLRQiULD�

1D YHUGDGH� R GLVSRVLWLYR HP TXHVWmR DQWHFLSRX XPD WHQGrQFLD QR 'LUHLWR
$GPLQLVWUDWLYR SiWULR GH FRQYHUJrQFLD HQWUH RV FRQFHLWRV GH HPSUHVD
S~EOLFD H VRFLHGDGH GH HFRQRPLD PLVWD� 6DEHPRV QyV TXH DV GLIHUHQoDV
EiVLFDV HQWUH VRFLHGDGH GH HFRQRPLD PLVWD H HPSUHVDV S~EOLFDV UHVLGHP
QR IDWR GH TXH D VRFLHGDGH GH HFRQRPLD PLVWD WHP D MXQomR GH FDSLWDLV
S~EOLFRV H SULYDGRV� DR SDVVR TXH D HPSUHVD S~EOLFD p FRQVWLWXtGD VRPHQWH
GH FDSLWDO S~EOLFR� $ VHJXQGD GLIHUHQoD p TXH D VRFLHGDGH GH HFRQRPLD
PLVWD VRPHQWH SRGHUi VHU FRQVWLWXtGD VRE D IRUPD GH VRFLHGDGH DQ{QLPD�
HQTXDQWR TXH D HPSUHVD S~EOLFD SRGHUi VHU FRQVWLWXtGD VRE TXDOTXHU IRUPD
DGPLWLGD HP 'LUHLWR�

��



9r�VH� SRLV� TXH DV GLIHUHQoDV HQWUH DPEDV VmR PXLWR VXWLV� $VVLP� HPSUHVD
HVWDWDO GHSHQGHQWH SRGHUi VHU WDQWR XPD VRFLHGDGH GH HFRQRPLD PLVWD
FRPR XPD HPSUHVD S~EOLFD�

���� e VDELGR TXH R UHSDVVH GH UHFXUVRV SDUD XPD GHWHUPLQDGD HPSUHVD
FRQWURODGD� HPSULQFtSLR�DFDUDFWHUL]DULDFRPRHPSUHVDHVWDWDOGHSHQGHQWH�
7RGR H TXDOTXHU UHSDVVH VHUi VXILFLHQWH SDUD FDUDFWHUL]i�OD FRPR WDO"
5HVSRVWD� $ HPSUHVD FRQWURODGD SRGH VHU GH GRLV WLSRV� HPSUHVD HVWDWDO
GHSHQGHQWH H HPSUHVD HVWDWDO QmR GHSHQGHQWH� $ GLIHUHQFLDomR WRUQD�VH
LPSRUWDQWH SRUTXH D HPSUHVD HVWDWDO GHSHQGHQWH VH VXEPHWHUi LQWHJUDO�
PHQWH DRV GLWDPHV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� $OpP GLVVR� D
VXD UHFHLWD VHUi LQFRUSRUDGD j 5&/ GR HQWH FRQWURODGRU� EHP FRPR DV VXDV
GHVSHVDV GH SHVVRDO�

$ TXHVWmR TXH VH FRORFD p VDEHU VH TXDOTXHU UHSDVVH� PHVPR TXH HSLVyGLFR�
SDUD GHWHUPLQDGD HPSUHVD FRQWURODGD� VHUi VXILFLHQWH SDUD FDUDFWHUL]i�OD
FRPR GHSHQGHQWH�

(QWHQGHPRV TXH QmR FRQILJXUD D H[LVWrQFLD GH GHSHQGrQFLD R VLPSOHV
UHSDVVH HSLVyGLFR SRU SDUWH GR HQWH FRQWURODGRU� GHYHP VHU DYDOLDGDV� VLP�
D SHULRGLFLGDGH GH WDLV UHSDVVHV H D UHDO QHFHVVLGDGH GD WUDQVIHUrQFLD GH
UHFXUVRV SDUD D HPSUHVD FRQWURODGD� (VVD GLVFXVVmR� ORQJH GH VHU GHVQHFHV�
ViULD� FDUDFWHUL]D XP SRQWR PXLWR LPSRUWDQWH� (YLWD TXH R HQWH SRVVD
PDQREUDU R FRQFHLWR GH5&/ FDSWDQGR D UHFHLWD GHXPDHPSUHVD FRQWURODGD
YLD UHSDVVH HSLVyGLFR GH UHFXUVRV�

���� 2 FDQFHODPHQWR GH 5HVWRV D 3DJDU GHYH VHU OHYDGR HP FRQWD QD 5&/"
5HVSRVWD� 2 SDUiJUDIR �º GR DUWLJR �º GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� pPXLWR FODUR DR DILUPDU TXH D 5&/ FRUUHVSRQGH j UHFHLWD HIHWLYDPHQWH
DUUHFDGDGD� 6HJXQGR R PHFDQLVPR HVWDEHOHFLGR QD /HL Qº ��������� R
FDQFHODPHQWR GH 5HVWRV D 3DJDU WHP FRPR FRQWUDSDUWLGD UHFHLWD FRUUHQWH�
1HVVHV FDVRV� WUDWD�VH GH XPD UHFHLWD HVFULWXUDO� 2 HQWH QmR GLVS}H GHVVHV
UHFXUVRV SDUD ID]HU IUHQWH jV VXDV GHVSHVDV� 3RU LVVR� R FDQFHODPHQWR GH
5HVWRV D 3DJDU QmR GHYHUi VHU FRQWDELOL]DGR FRPR 5&/�

���� 2 TXH VH HQWHQGH SRU FRQWUROH GH FXVWRV FRQIRUPH HVWDEHOHFLGR QD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�" 4XDLV RV LQVWUXPHQWRV TXH R
0XQLFtSLR SRGHUi DGRWDU SDUD GHVHQYROYHU WDO FRQWUROH"
5HVSRVWD� e KLVWyULFD D IUDJLOLGDGH GRV FRQWUROHV GH FXVWR QDV WUrV HVIHUDV GD
$GPLQLVWUDomR 3~EOLFD EUDVLOHLUD� VREUHWXGR QRV 0XQLFtSLRV� 1mR Ki TXDO�

��



TXHU FRQWUROH VREUH� SRU H[HPSOR� TXDO R FXVWR�DQR GH XP DOXQR PDWULFX�
ODGR QD UHGH S~EOLFD� RX PHVPR� R FXVWR GR DWHQGLPHQWR HP XP KRVSLWDO
GR 0XQLFtSLR� 7DLV LQIRUPDo}HV VmR IXQGDPHQWDLV SDUD R SODQHMDPHQWR
PXQLFLSDO� VREUHWXGR SDUD D PHOKRULD GRV VHUYLoRV S~EOLFRV SUHVWDGRV j
SRSXODomR�

'HVVD IRUPD� D XWLOL]DomR GH XPPRGHUQR VLVWHPD GH FXVWRV SRGH FRQWULEXLU
HPPXLWR SDUD DPHOKRULD GD TXDOLGDGH GRV VHUYLoRV SUHVWDGRV j SRSXODomR�
&RPR H[HPSOR SRGHPRV FLWDU DOJXQV HOHPHQWRV TXH VmR QHFHVViULRV SDUD
D LPSODQWDomR GH XP HILFLHQWH VLVWHPD GH FXVWRV�

�� 3ODQR GH FRQWDV FDSD] GH RIHUHFHU LQIRUPDo}HV QR JUDX GH GHWDOKH
QHFHVViULR DR SODQHMDPHQWR�

�� (VSHFLILFDomR GDV XQLGDGHV GH FXVWR� SDUD DGHTXDGD DSURSULDomR GDV
GHVSHVDV UHDOL]DGDV�

�� 'HWHUPLQDomR GRV SURFHVVRV SRU TXH SDVVD FDGD XP GRV VHUYLoRV
GHVHQYROYLGRV H RIHUWDGRV�

3RU ILP� UHVWD OHPEUDU TXH XP ERP VLVWHPD GH FXVWRV GHYH HVWDU SOHQDPHQWH
FRPSDWLELOL]DGR FRP DV SHoDV RUoDPHQWiULDV�

���� 2V 0XQLFtSLRV FRP PHQRV GH ������ KDELWDQWHV HVWmR GHVREULJD�
GRV GH DSUHVHQWDU R $QH[R GH 0HWDV )LVFDLV H $QH[R GH 5LVFRV )LVFDLV DWp
����� QR HQWDQWR� FDVR HOHV GHVHMHP DSUHVHQWDU HVVHV DQH[RV Mi HP ����
SRGHUmR ID]r�OR"
5HVSRVWD� e EHP YHUGDGH TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�
UHSUHVHQWD XPD HQRUPH PXGDQoD QR SDGUmR ILVFDO HVWDEHOHFLGR QR 3DtV� e
YHUGDGH WDPEpP TXH RV 0XQLFtSLRV SHTXHQRV WrPPDLRUHV GLILFXOGDGHV GH
VH DGDSWDU jV PXGDQoDV� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� IRL VHQVtYHO
D HVVDV GLILFXOGDGHV H QR VHX DUWLJR �� IDFXOWD DRV 0XQLFtSLRV FRP PHQRV
GH ������ KDELWDQWHV R GLUHLWR GH DSUHVHQWDU R $QH[R GH 0HWDV )LVFDLV H R
$QH[R GH 5LVFRV )LVFDLV VRPHQWH D SDUWLU GR TXLQWR H[HUFtFLR VHJXLQWH j
HQWUDGD HP YLJRU GD OHL�

)LFD FODUR� SRUWDQWR� WUDWDU�VH GH XPD IDFXOGDGH� $VVLP� FDVR XP GHWHUPL�
QDGR 0XQLFtSLR FRP PHQRV GH ������ KDELWDQWHV GHVHMH SXEOLFDU R $QH[R
GH 0HWDV )LVFDLV H R $QH[R GH 5LVFRV )LVFDLV DQWHV GH ���� SRGHUi ID]r�OR
VHP TXDOTXHU SUREOHPD�

��



&XPSUH OHPEUDU TXH D OHL FRQFHGH SUD]RV GLODWDGRV SDUD DSUHVHQWDomR
GHVVHV UHODWyULRV� QR HQWDQWR� PHVPR HVVHV 0XQLFtSLRV FRP PHQRV GH
������ KDELWDQWHV HVWDUmR VXEPHWLGRV DRV SUD]RV GD /HL GH 5HVSRQVD�
ELOLGDGH )LVFDO �/5)� TXDQWR j DGHTXDomR DRV OLPLWHV GH JDVWRV FRP SHVVRDO
H GH HQGLYLGDPHQWR�

���� 4XH VmR RV SDVVLYRV FRQWLQJHQWHV TXH GHYHUmR VHU OHYDGRV HP
FRQVLGHUDomR SDUD D HODERUDomR GR $QH[RV GH 5LVFRV )LVFDLV"
5HVSRVWD� 8P GRV SLODUHV EiVLFRV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�
p R IRUWDOHFLPHQWR GR SODQHMDPHQWR� $ KLVWyULD UHFHQWH GD JHVWmR S~EOLFD
QR %UDVLO WHP PRVWUDGR XP YHUGDGHLUR GHVSUHVWtJLR GDV SHoDV RUoDPHQWi�
ULDV� 2V RUoDPHQWRV VLJQLILFDYDP QDGD PDLV GR TXH PHUDV SHoDV GH ILFomR�
&RP D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� R UHVJDWH GR SODQHMDPHQWR
S~EOLFR SDVVD D VHU SULRULGDGH� 1HVVH VHQWLGR� D OHL GHWHUPLQD TXH VHMD SDUWH
LQWHJUDQWH GDV /HLV GH 'LUHWUL]HV 2UoDPHQWiULDV R $QH[R GH 5LVFRV )LVFDLV�

(QWHQGH�VH SRU ULVFRV ILVFDLV TXDLVTXHU IDWRUHV TXH SRVVDP FRPSURPHWHU R
HTXLOtEULR HQWUH UHFHLWDV H GHVSHVDV� &RPR H[HPSOR SRGHPRV FLWDU GHPDQ�
GDV MXGLFLDLV TXH DLQGD QmR IRUDP XOWLPDGDV� PDV TXH SRGHUmR SUHVVLRQDU
DV PHWDV ILVFDLV QR H[HUFtFLR VHJXLQWH� FDVR YHQKDP D VHU GHFLGLGDV FRQWUD
R HUiULR� 2EMHWLYDPHQWH� SDVVLYRV FRQWLQJHQWHV VmR REULJDo}HV LQFHUWDV
SRUTXH GHSHQGHP GH FRQGLomR IXWXUD�

���� 1RV FRQWUDWRV GH SUHVWDomR GH VHUYLoR FHOHEUDGRV QRV RLWR ~OWLPRV
PHVHV GR PDQGDWR� GHYHUmR HVWDU FRQWHPSODGDV FOiXVXODV OLPLWDQGR R
FRQWUDWR DR ILQDO GR PDQGDWR"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� HP VHX DUWLJR ���
HVWDEHOHFH TXH QRV ~OWLPRV RLWR PHVHV GH PDQGDWR R JHVWRU HVWDUi SURLELGR
GH FRQWUDLU D REULJDomR GH GHVSHVD VHP ODVWUR ILQDQFHLUR� /RJR� FDVR VHMD
FHOHEUDGR R FRQWUDWR GXUDQWH HVVH SHUtRGR H HVVH FRQWUDWR WHQKD SUD]R GH
YLJrQFLD TXH XOWUDSDVVH R H[HUFtFLR ILQDQFHLUR� R JHVWRU HVWDUi REULJDGR D
GHL[DU HPFDL[D UHFXUVRV VXILFLHQWHV SDUD KRQUDU WRGDV DV SDUFHODV YLQFHQGDV�

���� &DVR R 3RGHU /HJLVODWLYR IDoD D UHHVWLPDWLYD GD UHFHLWD GR 3URMHWR
GH /HL GR 2UoDPHQWR� SRGHUi LQFOXLU QRYDV GHVSHVDV QHVVH SURMHWR GH
RUoDPHQWR"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HP VHX DUWLJR ��
SDUiJUDIR �º REVHUYD TXH R /HJLVODWLYR SRGHUi ID]HU UHHVWLPDWLYD GD
UHFHLWD SUHYLVWD QR SURMHWR GH OHL RUoDPHQWiULD� 1R HQWDQWR� HVVD UHHV�

��



WLPDWLYDVRPHQWHVHUiSRVVtYHOTXDQGRGHWHFWDGRHUURRXRPLVVmRGHRUGHP
WpFQLFD RX OHJDO�

&DVR R /HJLVODWLYR SURPRYD D UHHVWLPDWLYD� GHYHUi GHPRQVWUDU FODUDPHQWH
TXDO D PHWRGRORJLD XWLOL]DGD SDUD WDQWR� $VVLP� D UHHVWLPDWLYD H[LJLUi GD
&DVD /HJLVODWLYD XP HVWXGR EDVWDQWH DEUDQJHQWH TXH GHPRQVWUDUi R SRUTXr
GD IDOKD GR ([HFXWLYR HP HVWDEHOHFHU D SUHYLVmR GH UHFHLWD�

2XWUR SRQWR LPSRUWDQWH D FKDPDU D DWHQomR p TXH R 3RGHU /HJLVODWLYR QmR
SRGHUi� FDVR SURPRYD D UHHVWLPDWLYD GH UHFHLWD� DXPHQWDU D GHVSHVD IL[DGD�
SRVWR TXH D &RQVWLWXLomR )HGHUDO� EHP FRPR D /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)� QmR OKH FRQIHUH WDO SUHUURJDWLYD�

���� &RQVLGHUD�VH D SURUURJDomR GH LVHQo}HV GR ,66� SDUD ILQV GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�� UHQ~QFLD GH UHFHLWDV"
5HVSRVWD� $ FRQFHVVmR LQGLVFULPLQDGD GH EHQHItFLR ILVFDO WHP VLGR SUiWLFD
FRPXP QR SDtV� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� �DUWLJR ��� HV�
WDEHOHFH FULWpULRV SDUD D LPSODQWDomR GHVVHV EHQHItFLRV� FRQVLGHUDQGR�RV
FRPR UHQ~QFLD GH UHFHLWDV�

3DUD ILQV GD OHL� D SURUURJDomR GH EHQHItFLRV ILVFDLV� FRPR LVHQo}HV� GHYH
VHU FRQVLGHUDGD FRPR FRQFHVVmR GH QRYRV EHQHItFLRV H� SRUWDQWR� VXEPH�
WLGD LQWHJUDOPHQWH DRV GLWDPHV GR DUWLJR ���

7DO HQWHQGLPHQWR EDVHLD�VH QRV SULQFtSLRV EiVLFRV GD /HL GH 5HVSRQVD�
ELOLGDGH )LVFDO �/5)� TXH HVWDEHOHFH R HTXLOtEULR HQWUH UHFHLWDV H GHVSHVDV H
D SURUURJDomR GH LVHQo}HV GH ,66 SRGH LQIOXHQFLi�OR�

e ERP OHPEUDU TXH RV EHQHItFLRV FRQFHGLGRV DQWHV GD HGLomR GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)� �� GH PDLR GH ����� QmR VHUmR LQIOXHQFLDGRV
SHORV GLWDPHV GR UHIHULGR DUWLJR ���

���� 3DUD HIHLWR GH FiOFXOR GRV OLPLWHV HVWDEHOHFLGRV QR DUWLJR ���
GHYHPRV FRQVLGHUDU RV UHFXUVRV SURYHQLHQWHV GR 7HVRXUR SDUD SDJD�
PHQWR GH LQDWLYRV" &RPR HVVHV UHFXUVRV VHUmR FRPSXWDGRV SDUD HIHLWR
GH FiOFXOR GRV OLPLWHV GRV 3RGHUHV"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HP VHX DUWLJR �� GHWHU�
PLQD TXH DV GHVSHVDV FRP LQDWLYRV LQWHJUDP D GHVSHVD WRWDO FRP SHVVRDO�
2 DUWLJR ��� SRU VXD YH]� PDQGD H[FOXLU GHVVD GHVSHVD WRWDO FRP SHVVRDO RV

��



JDVWRV FRP LQDWLYRV GHVGH TXH� HQWUH RXWUDV IRQWHV� VHMDP FXVWHDGRV SRU
IXQGR SUHYLGHQFLiULR SUySULR DXWR�VXVWHQWDGR� (VVD p D UHJUD D VHU VHJXLGD�

2 GLVSRVLWLYR Gi FXPSULPHQWR DR HVWDEHOHFLGR SHOD (PHQGD &RQVWLWXFLRQDO
Qº �� TXH LQVWLWXLX D 5HIRUPD 3UHYLGHQFLiULD�

$V GHVSHVDV FRP LQDWLYRV FXVWHDGDV SRU IXQGRV SUHYLGHQFLiULRV DXWR�VXV�
WHQWDGRV QmR LQWHJUDP RV OLPLWHV GH 'HVSHVDV GH 3HVVRDO HVWDEHOHFLGRV QRV
DUWLJRV �� H �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� (QWHQGH�VH SRU
IXQGRV DXWR�VXVWHQWiYHLV DTXHOHV TXH QmR QHFHVVLWDP GH WUDQVIHUrQFLDV GR
7HVRXUR SDUD ID]HU IDFH DR SDJDPHQWR GRV LQDWLYRV� $V UHFHLWDV GLUHWDPHQWH
DUUHFDGDV SHOR IXQGR FRPR� SRU H[HPSOR� SURGXWR GD DOLHQDomR GH EHQV�
GLUHLWRV H DWLYRV H VXSHUiYLW ILQDQFHLUR GHYHUmR VHU VXILFLHQWHV SDUD DUFDU FRP
HVVDV GHVSHVDV�

3RUWDQWR� DV GHVSHVDV FRP LQDWLYRV FXVWHDGDV SHOR 7HVRXUR VHUmR LQWHJUDO�
PHQWH FRQWDELOL]DGDV SDUD ILQV GH OLPLWHV GH 'HVSHVDV GH 3HVVRDO�

���� &RPR WHU DFHVVR DRV EHQHItFLRV GHILQLGRV QR DUWLJR �� GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�" 4XDQGR H RQGH WHU DFHVVR DRV SURJUDPDV
GH WUHLQDPHQWR H GHVHQYROYLPHQWR GH UHFXUVRV KXPDQRV H WUDQVIHUrQ�
FLDV GH WHFQRORJLD"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� VRPHQWH SRGHUi VHU
DSOLFDGD LQWHJUDOPHQWH FDVR VHMD IHLWR XP HQRUPH HVIRUoR GH FDSDFLWDomR
H GLYXOJDomR� 1HVVH VHQWLGR� R DUWLJR �� HVWDEHOHFH TXH D 8QLmR SUHVWDUi
DVVLVWrQFLD DRV 0XQLFtSLRV SDUD TXH KDMD SOHQD DGRomR GRV GLWDPHV GD /HL
GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� 8PD VpULH GH PHGLGDV Mi HVWi VHQGR
WRPDGD� $OJXQV SURJUDPDV QR kPELWR IHGHUDO YrP REWHQGR ERQV UHVXOWDGRV
QD FDSDFLWDomR GRV 0XQLFtSLRV H VREUHWXGR QR DX[tOLR DR LQFUHPHQWR GD
UHFHLWD SUySULD GDV FRPXQDV�

9iULDV H[SHULrQFLDV SRVLWLYDV WrP VLGR HIHWLYDGDV SHOR 3DtV� $ (VFROD GH
$GPLQLVWUDomR )D]HQGiULD �(6$)� IRL SLRQHLUD DR UHDOL]DU DV FKDPDGDV
-RUQDGDV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� TXDQGR� UHXQLQGR UHSUH�
VHQWDQWHV GH WRGR R 3DtV� GRV 3RGHUHV /HJLVODWLYR H -XGLFLiULR� 7ULEXQDLV GH
&RQWDV H 3UHIHLWXUDV GH FDSLWDLV� GLVFXWLUDP RV DUWLJRV GD OHL� $OpP GLVVR�
HGLWRX HP SDUFHLUD FRP R 7ULEXQDO GH &RQWDV GR (VWDGR GH 3HUQDPEXFR�
D 5HYLVWD 3HGDJyJLFD 7XGR jV FODUDV TXH� HP IRUPDWR GH HVWyULD HP
TXDGULQKRV� H[SOLFD GH PDQHLUD VLPSOHV D /HL GH 5HVSRQVDELOLGDGH )LVFDO

��



�/5)� H LQFHQWLYD D SDUWLFLSDomR GD SRSXODomR QR QRYR PRGHOR GH JHVWmR
ILVFDO HPSUHHQGLGR SHOD OHL�

$OpP GLVVR� RV 7ULEXQDLV GH &RQWDV YrP UHDOL]DQGR LPSRUWDQWH WUDEDOKR GH
HVFODUHFLPHQWR H GLYXOJDomR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� UHDOL�
]DQGR� LQFOXVLYH FRP DSRLR GR %1'(6� UHXQL}HV SHULyGLFDV SDUD GLVFXVVmR
GH SRQWRV HVSHFtILFRV GD OHL� EHP FRPR XQLIRUPL]DomR GH UHODWyULRV ILVFDLV�

(QFRQWUDP�VH WDPEpP j GLVSRVLomR GDV 3UHIHLWXUDV SURJUDPDV IHGHUDLV GH
PRGHUQL]DomR H FDSDFLWDomR SURILVVLRQDO H WHFQROyJLFD FRPR� SRU H[HPSOR�
R 30$7 TXH p XP SURJUDPD JHULGR SHOR %1'(6 H %DQFR GR %UDVLO H R
31$)0� FXMR DJHQWH ILQDQFHLUR p D &DL[D (FRQ{PLFD )HGHUDO�

���� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� GHWHUPLQD D WUDQVSDUrQFLD
GD JHVWmR ILVFDO� 2 TXH� REULJDWRULDPHQWH� RV 0XQLFtSLRV GHYHP ID]HU
SDUD JDUDQWLU HVVD WUDQVSDUrQFLD"
5HVSRVWD�$ WUDQVSDUrQFLD GD JHVWmR ILVFDO p XP GRV SLODUHV HP TXH VH DSyLD
D OHL� 3UHVVXS}H D DGRomR GH OLQJXDJHP VLPSOHV� DFHVVtYHO� FRPSUHHQVtYHO
SHOR FLGDGmR� GH IRUPD TXH R FRQWUROH VRFLDO SRVVD VHU H[HUFLWDGR� $ SUySULD
OHL HVWDEHOHFH DOJXQV LQVWUXPHQWRV GH WUDQVSDUrQFLD� GHWHUPLQDQGR TXH
GHYHUi VHU�OKH GDGD DPSOD GLYXOJDomR� LQFOXVLYH DWUDYpV GH PHLRV HOHWU{QL�
FRV GH DFHVVR S~EOLFR� GHQWUH RV TXDLV HVWmR�

�� 3ODQRV� RUoDPHQWRV H /HLV GH 'LUHWUL]HV 2UoDPHQWiULDV �/'2V��
�� 3UHVWDo}HV GH FRQWDV H UHVSHFWLYR SDUHFHU SUpYLR�
�� 5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD H 5HODWyULR GH *HVWmR

)LVFDO�

$ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� GHWHUPLQD� DLQGD� D DGRomR GH
PHFDQLVPRV H SURFHGLPHQWRV TXH WDPEpP JDUDQWDP D WUDQVSDUrQFLD� WDLV
FRPR�

�� ,QFHQWLYDU D SDUWLFLSDomR SRSXODU H UHDOL]DU DXGLrQFLDV S~EOLFDV� GX�
UDQWH RV SURFHVVRV GH HODERUDomR H GH GLVFXVVmR GRV RUoDPHQWRV�

�� 'HL[DU GLVSRQtYHLV DV FRQWDV DSUHVHQWDGDV SHOR FKHIH GR 3RGHU ([H�
FXWLYR TXH LQFOXLUmR� DOpP GDV VXDV SUySULDV� DV GR SUHVLGHQWH GD 0HVD
'LUHWRUD GD &kPDUDPXQLFLSDO� GXUDQWH WRGR R H[HUFtFLR� QR UHVSHFWLYR
3RGHU /HJLVODWLYR H QR ÐUJmR WpFQLFR UHVSRQViYHO SHOD VXD HODERUDomR�
SDUD TXH SRVVDP VHU FRQVXOWDGDV H DSUHFLDGDV SRU TXDOTXHU FLGDGmR
RX LQVWLWXLomR GD VRFLHGDGH�

��



�� 5HDOL]DU� DWp R ILQDO GRV PHVHV GH PDLR� VHWHPEUR H IHYHUHLUR� DXGLrQ�
FLDV S~EOLFDV QD &kPDUD PXQLFLSDO� QDV TXDLV R 3RGHU ([HFXWLYR
GHPRQVWUDUi H DYDOLDUi R FXPSULPHQWR GDV PHWDV ILVFDLV GH FDGD
TXDGULPHVWUH� 2V 0XQLFtSLRV FRP PHQRV GH ������ KDELWDQWHV WrP D
IDFXOGDGH GH Vy HODERUDU R $QH[R GH 0HWDV )LVFDLV D SDUWLU GH ���� H�
FDVR WHQKDP DVVLP RSWDGR� Vy HVWmR REULJDGRV D UHDOL]DU HVVDV DYDOLD�
o}HV TXDGULPHVWUDLV D SDUWLU GDTXHOH H[HUFtFLR�

3HUFHED�VH TXH HVVD UHODomR QmR p H[DXVWLYD� RX VHMD� RXWURV LQVWUXPHQWRV
GHYHP VHU XWLOL]DGRV H GLYXOJDGRV FRP R REMHWLYR GH VH FRQIHULU D PDLRU
WUDQVSDUrQFLD SRVVtYHO j JHVWmR ILVFDO�

���� 2V SDJDPHQWRV GH SHQV}HV FXVWHDGRV SHOD FRQWULEXLomR GRV VHJX�
UDGRV GH IXQGRV GH SUHYLGrQFLD WDPEpP VHUmR GHGX]LGRV GD 'HVSHVD
GH 3HVVRDO" e R PHVPR WUDWDPHQWR DSOLFDGR DRV LQDWLYRV" $ /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)� p RPLVVD QHVVH SRQWR �DUWLJR ��� 9�"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� QR VHX DUWLJR �� QmR IDOD
H[SOLFLWDPHQWH GDV GHVSHVDV FRP SHQVLRQLVWDV� 1R HQWDQWR� FDVR HVVDV
GHVSHVDV VHMDP SDJDV SHOR 7HVRXUR� GHYHP VHU FRQWDELOL]DGDV SDUD ILQV GRV
OLPLWHV FRP JDVWRV GH SHVVRDO� SRVWR TXH HVVDV GHVSHVDV SRVVXHP D PHVPD
QDWXUH]D H� SRUWDQWR� QmR SRGHP VHU H[FOXtGDV GR FiOFXOR GH GHVSHVDV GH
SHVVRDO�

���� 2V JDVWRV FRP SHVVRDO HQFRQWUDP�VH LQFOXtGRV QD H[FHomR FRQWLGD
QR SDUiJUDIR �� GR DUWLJR �� TXDQWR j OLPLWDomR GH HPSHQKR"
5HVSRVWD�2 DUWLJR �º ID] UHIHUrQFLD D XPPHFDQLVPR PXLWR LPSRUWDQWH GD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� 7UDWD�VH GR PHFDQLVPR GH OLPLWDomR
GH HPSHQKR TXH� LPSRUWDQWH OHPEUDU� IRL LQWURGX]LGR SRU LQIOXrQFLD GD
OHJLVODomR GRV (8$ �%($²������

(VVH PHFDQLVPR VHUi XWLOL]DGR VHPSUH TXH D UHFHLWD DUUHFDGDGD� GHQWUR GH
XPD DYDOLDomR ELPHVWUDO� QmR VH FRPSRUWDU FRQIRUPH DPHWD DQWHULRUPHQWH
IL[DGD� &DVR LVVR DFRQWHoD� DOJXPDV GHVSHVDV VHUmR FRQWLQJHQFLDGDV� 1R
HQWDQWR� QHP WRGDV DV GHVSHVDV SRGHUmR VHU VXEPHWLGDV DR PHFDQLVPR GD
OLPLWDomR GH HPSHQKR� (VVH PHFDQLVPR QmR DEUDQJH DV GHVSHVDV OHJDLV RX
FRQWUDWXDLV� $VVLP� JDVWRV FRP SHVVRDO QmR SRGHUmR VHU VXEPHWLGRV D
OLPLWDomR GH HPSHQKR�

��



���� 2 OLPLWH GH ��� SDUD DXPHQWR GDV 'HVSHVDV FRP 3HVVRDO QRV
SUy[LPRV H[HUFtFLRV GL] UHVSHLWR VRPHQWH DR FUHVFLPHQWR YHJHWDWLYR GD
IROKD RX LPSHGH WDPEpP DXPHQWR SURSRUFLRQDGR SRU PHLR GH DSURYD�
omR GH SODQR GH FDUJRV H VDOiULRV"
5HVSRVWD� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� GHWHUPLQD
TXH DWp R DQR GH ���� R HQWH TXH HVWLYHU DEDL[R GRV OLPLWHV GH 'HVSHVD GH
3HVVRDO VRPHQWH SRGHUi DFUHVFHU R SHUFHQWXDO GRV VHXV JDVWRV HP ��� DR
DQR� (VVH GLVSRVLWLYR WHP SRU REMHWLYR HYLWDU TXH RV HQWHV RX 3RGHUHV TXH
HVWHMDP DEDL[R GRV OLPLWHV HVWDEHOHFLGRV SHOD OHL� LPHGLDWDPHQWH DWLQMDP
HVVHV OLPLWHV� 'HVVD IRUPD� DV GHVSHVDV SURYHQLHQWHV GD DSURYDomR RX
LPSODQWDomR GH SODQRV GH FDUJRV RX VDOiULRV GHYHUmR VXEPHWHU�VH D HVVHV
OLPLWHV�

e ERP VDOLHQWDU TXH QmR Ki QHQKXPD REULJDWRULHGDGH�PXLWR SHOR FRQWUiULR�
GR HQWH DXPHQWDU VXDV GHVSHVDV GH SHVVRDO VLPSOHVPHQWH SRU HVWDU DEDL[R
GR OLPLWH GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

���� (P UHODomR DRV LQFHQWLYRV ILVFDLV Mi FRQFHGLGRV� WDPEpP FDEH
GHPRQVWUDU D FRPSHQVDomR GH UHFHLWDV"
5HVSRVWD� 2V LQFHQWLYRV ILVFDLV FRQFHGLGRV DQWHV GD YLJrQFLD GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)� VmR SOHQDPHQWH OHJDLV H QmR VRIUHP RV
GLWDPHV GD OHL� 3RUpP� D UHQRYDomR GHVVHV LQFHQWLYRV GHYHUi VHU FRQVLGHUDGD
FRPR VH QRYRV LQFHQWLYRV IRVVHP� SRUWDQWR LQWHJUDOPHQWH VXEPHWLGRV DR
DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

���� 4XDQGR D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� WUDWD GH ELPHVWUH�
TXDGULPHVWUH RX VHPHVWUH� HVVHV GHYHP VHU FRQWDGRV D SDUWLU GD VXD
SXEOLFDomR����������"
5HVSRVWD� 7RGD YH] TXH D OHL VH UHIHULU D ELPHVWUH� TXDGULPHVWUH RX
VHPHVWUH� GHYHPRV FRQVLGHUi�ORV GH IRUPD FRLQFLGHQWH FRP R H[HUFtFLR
ILQDQFHLUR� DLQGD TXH WHQKD HQWUDGR HP YLJRU QR GLD � GH PDLR GH �����

���� 6H D OHL IRL SXEOLFDGD HP ��������� FRPR GHYHPRV WUDWDU RV IDWRV
RFRUULGRV QR SHUtRGR GH �������� D ���������
5HVSRVWD� $ OHL QmR SRGH UHWURDJLU SDUD SUHMXGLFDU� RV IDWRV RFRUULGRV HQWUH
R GLD �º GH MDQHLUR H � GH PDLR GH ���� QmR VmR DEUDQJLGRV SHORV
GLVSRVLWLYRV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� (OD HQWURX HP YLJRU QR
GLD � GH PDLR GH ���� H DOFDQoD� SRUWDQWR� RV IDWRV TXH YLHUHP D RFRUUHU
DSyV HVVD GDWD�

��



���� $ 3UHIHLWXUD FHOHEURX FRP R *RYHUQR IHGHUDO XP FRQYrQLR QR PrV
GH RXWXEUR GH ����� 2 SODQR GH WUDEDOKR HVWDEHOHFLGR SHOR UHIHULGR
FRQYrQLR FRQWHPSODYD D FRQWUDWDomR GH VHUYLoRV GH SHVVRD ItVLFD FRPR
LQVWUXWRUHV� SRU H[HPSOR� e SRVVtYHO D FRQWUDWDomR GHVVHV PRQLWRUHV"
5HVSRVWD�$SULPHLUD FRLVD D REVHUYDU p TXH HVVHV LQVWUXWRUHV SURYDYHOPHQWH
VHUmR FRQWUDWDGRV DWUDYpV GR LQVWLWXWR GD FRQWUDWDomR WHPSRUiULD� LQVWLWXWR
HVVH GLVFLSOLQDGR SHOD SUySULD &RQVWLWXLomR )HGHUDO QR VHX DUWLJR ��� ,;� ´D
OHL HVWDEHOHFHUi RV FDVRV GH FRQWUDWDomR SRU WHPSR GHWHUPLQDGR SDUD
DWHQGHU D QHFHVVLGDGH WHPSRUiULD GH H[FHSFLRQDO LQWHUHVVH S~EOLFR�µ�

$V GHVSHVDV DGYLQGDV GD FRQWUDWDomR GH VHUYLGRUHV WHPSRUiULRV GHYHUi
VHU FRQVLGHUDGD FRPR 'HVSHVD GH 3HVVRDO SDUD ILQV GRV OLPLWHV HVWDEHOH�
FLGRV QD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

1R HQWDQWR� XP DVSHFWR LPSRUWDQWH GD OHJLVODomR GHYH VHU DQDOLVDGR� $ /HL
GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� QR SDUiJUDIR ~QLFR GR DUWLJR ��� HV�
WDEHOHFH R VHJXLQWH�

3DUiJUDIR ~QLFR� 7DPEpP p QXOR GH SOHQR GLUHLWR R DWR GH TXH UHVXOWH
DXPHQWR GD GHVSHVD FRP SHVVRDO H[SHGLGR QRV FHQWR H RLWHQWD GLDV
DQWHULRUHV DR ILQDO GRPDQGDWR GR WLWXODU GR UHVSHFWLYR 3RGHU RX yUJmR
UHIHULGR QR DUW� ���

$ TXHVWmR TXH VH FRORFD p D VHJXLQWH� VH D GHVSHVD IRU IHLWD QRV ~OWLPRV ���
GLDV GR PDQGDWR �FRQYrQLR IRL FHOHEUDGR HP RXWXEUR�� HVVD GHVSHVD VHUi
OHJDO RX QmR"

&XPSUH OHPEUDU TXH D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� IDOD TXH QRV
~OWLPRV ��� GLDV GR PDQGDWR p SURLELGR DXPHQWDU D GHVSHVD GH SHVVRDO�
$XPHQWDU D GHVSHVD GH SHVVRDO p DXPHQWDU RV JDVWRV WRWDLV FRP SHVVRDO� RX
VHMD� R SHUFHQWXDO GH FRPSURPHWLPHQWR GD 5&/ FRP GHVSHVDV GH SHVVRDO�
&DVR D 3UHIHLWXUD� GH IDWR� GHVHMH FRQWUDWDU HVVHV LQVWUXWRUHV� SRGHUi ID]r�OR�
SRUpP GHYHUi ODQoDU PmR GR PHFDQLVPR GH FRPSHQVDomR SDUD TXH SRVVD
PDQWHU LQDOWHUDGR R FRPSURPHWLPHQWR GD VXD 5&/ FRP GHVSHVDV GH
SHVVRDO�

$OLiV� D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� QmR GHYH VHU HQFDUDGD FRPR
D OHL VLPSOHVPHQWH SURLELWLYD� 'HYH VHU YLVWD� VLP� FRPR XPD OHJLVODomR TXH
H[LJH D UHVSRQVDELOLGDGH QD JHVWmR GD FRLVD S~EOLFD�

��



���� &DVR GHWHUPLQDGR 3RGHU HVWHMD DFLPD GR OLPLWH HVWDEHOHFLGR SDUD
GHVSHVDV GH SHVVRDO� TXH SURYLGrQFLDV GHYHUmR VHU WRPDGDV SDUD TXH
HOH VH HQTXDGUH j /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� UHJXODPHQWD R DUWLJR ���
GD &RQVWLWXLomR )HGHUDO� DOpP� p FODUR� GH UHJXODPHQWDU R DUWLJR ��� GD
&DUWD 0DJQD� 2 UHIHULGR DUWLJR ��� DVVLP GLVS}H�

$UW� ��� ² $ GHVSHVD FRPSHVVRDO DWLYR H LQDWLYR GD8QLmR� GRV (VWDGRV�
GR 'LVWULWR )HGHUDO H GRV 0XQLFtSLRV QmR SRGHUi H[FHGHU RV OLPLWHV
HVWDEHOHFLGRV HP OHL FRPSOHPHQWDU�

(P VHJXLGD R SUySULR WH[WR FRQVWLWXFLRQDO HVWDEHOHFH TXDLV RV FULWpULRV TXH
R 3RGHU GHYHUi RWLPL]DU SDUD GLPLQXLU VHX FRPSURPHWLPHQWR FRPGHVSHVDV
GH SHVVRDO� D VDEHU�

� �º ² 3DUD R FXPSULPHQWR GRV OLPLWHV HVWDEHOHFLGRV FRP EDVH QHVWH
DUWLJR� GXUDQWH R SUD]R IL[DGR QD OHL FRPSOHPHQWDU UHIHULGD QR FDSXW�
D 8QLmR� RV (VWDGRV� R 'LVWULWR )HGHUDO H RV 0XQLFtSLRV DGRWDUmR DV
VHJXLQWHV SURYLGrQFLDV�
, ² UHGXomR HP SHOR PHQRV YLQWH SRU FHQWR GDV GHVSHVDV FRP FDUJRV
HP FRPLVVmR H IXQo}HV GH FRQILDQoD�
,, ² H[RQHUDomR GRV VHUYLGRUHV QmR HVWiYHLV�
� �º ² 6H DV PHGLGDV DGRWDGDV FRP EDVH QR SDUiJUDIR DQWHULRU QmR
IRUHP VXILFLHQWHV SDUD DVVHJXUDU R FXPSULPHQWR GD GHWHUPLQDomR GD
OHL FRPSOHPHQWDU UHIHULGD QHVWH DUWLJR� R VHUYLGRU HVWiYHO SRGHUi
SHUGHU R FDUJR� GHVGH TXH DWR QRUPDWLYR PRWLYDGR GH FDGD XP GRV
3RGHUHV HVSHFLILTXH D DWLYLGDGH IXQFLRQDO� R yUJmR RX XQLGDGH DGPL�
QLVWUDWLYD REMHWR GD UHGXomR GH SHVVRDO�

/RJR� D SULPHLUD SURYLGrQFLD D VHU WRPDGD p D GLPLQXLomR GH SHOR PHQRV
��� GDV GHVSHVDV FRP FDUJRV FRPLVVLRQDGRV H IXQo}HV JUDWLILFDGDV� e
LPSRUWDQWH SHUFHEHU TXH LVVR QmR VLJQLILFD R FRUWH OLQHDU GH ��� GRV FDUJRV
RX IXQo}HV H VLP D GLPLQXLomR GH SHOR PHQRV ��� GDV GHVSHVDV FRP HVVHV
FDUJRV H IXQo}HV�

2XWUD REVHUYDomR LPSRUWDQWH p TXH� SDUD ILQV GR GLVSRVWR QD &RQVWLWXLomR
)HGHUDO� HQWHQGH�VH SRU VHUYLGRUHV QmR HVWiYHLV DTXHOHV TXH LQJUHVVDUDP QR
VHUYLoR S~EOLFR VHP FRQFXUVR DSyV � GH RXWXEUR GH �����

��



3RU ILP� FDVR QHQKXPD GHVVDV PHGLGDV VHMD VXILFLHQWH� SURPRYHUi D GHPLV�
VmR GH VHUYLGRUHV HVWiYHLV VHPSUHPHGLDQWH D HGLomR GH OHLV TXH UHJXODPHQ�
WHP D PDWpULD H JDUDQWLD GH DPSOD GHIHVD DRV GHPLWLGRV�

���� $ SURUURJDomR GH XP EHQHItFLR ILVFDO SRGH VHU FRQVLGHUDGD FRPR
XPD FRQFHVVmR� SDUD HIHLWR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��
PHVPR TXH QmR KDMD LPSDFWR RUoDPHQWiULR ILQDQFHLUR QRV H[HUFtFLRV
SRVWHULRUHV DR LQtFLR GH VXD XUJrQFLD"
5HVSRVWD�$ SURUURJDomR GH EHQHItFLRV WULEXWiULRV FRQFHGLGRV DR HQWH GHYH
VHU FRQVLGHUDGD FRPR VH QRYR EHQHItFLR IRVVH� PHVPR TXH R EHQHItFLR
RULJLQDO WHQKD VLGR FRQFHELGR DQWHV GD YLJrQFLD GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)��

���� (PERUD D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� QmR H[SOLFLWDPHQWH
HVWDEHOHoD HVVD SRVVLELOLGDGH� DV UHQ~QFLDV GH UHFHLWDV SRGHP VHU FRP�
SHQVDGDV FRP DXPHQWR GD DUUHFDGDomR"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH HP VHX DUWLJR
�� R PHFDQLVPR GD FRPSHQVDomR SDUD DV UHQ~QFLDV GH UHFHLWD TXH QmR
WHQKDP VLGR SUHYLDPHQWH SODQHMDGDV� (VVH PHFDQLVPR GH FRPSHQVDomR
VHUi GDGR H[FOXVLYDPHQWH SRU DXPHQWR GH UHFHLWD� SURYHQLHQWH GD HOHYDomR
GH DOtTXRWDV� DPSOLDomR GD EDVH FiOFXOR� PDMRUDomR RX FULDomR GH WULEXWRV
RX FRQWULEXLomR�

9r�VH� SRLV� TXH D OHL QmR FRQWHPSOD D FRPSHQVDomR SRU YLD GH DXPHQWR
GD DUUHFDGDomR� ,VVR VH Gi SRUTXH R DXPHQWR GD DUUHFDGDomR QmR WHP D
SUHVXQomR GH SHUHQLGDGH QHFHVViULD SDUD VHUYLU GH LQVWUXPHQWR j FRPSHQ�
VDomR GH UHQ~QFLDV GH UHFHLWDV�

���� 6H GHWHUPLQDGR 0XQLFtSLR QmR LQVWLWXLU FRQWULEXLomR GH PHOKRULD�
HVWDUi SURLELGR GH UHFHEHU WUDQVIHUrQFLDV YROXQWiULDV"
5HVSRVWD� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� REULJD RV
HQWHV D HIHWLYDPHQWH DUUHFDGDU WRGRV RV WULEXWRV GH VXD FRPSHWrQFLD� 2
SDUiJUDIR ~QLFR GHVVH GLVSRVLWLYR GHWHUPLQD TXH RV HQWHV TXH QmR HIHWLYD�
PHQWH DUUHFDGDUHP WRGRV VHXV LPSRVWRV VHUmR VDQFLRQDGRV FRP D LPSRV�
VLELOLGDGH GH UHFHELPHQWR GH WUDQVIHUrQFLDV YROXQWiULDV�

2 0XQLFtSLR TXH QmR LQVWLWXLU D FRQWULEXLomR GH PHOKRULD QmR VHUi GH
PDQHLUD DOJXPD VDQFLRQDGR SHOD LQWHUUXSomR GH WUDQVIHUrQFLDV YROXQWiULDV�
SRVWR TXH D OHL VH UHIHUH D LQVWLWXLomR GH LPSRVWRV SDUD LPSRVLomR GD VDQomR

��



H� FRPR VDEHPRV� FRQWULEXLomR GH PHOKRULD p XPD HVSpFLH GH WULEXWR� H
QmR GH LPSRVWR�

���� 1D FRPSRVLomR GD GtYLGD DWLYD HVWi R YDORU SULQFLSDO GR WULEXWR �
FRUUHomR � PXOWD � MXURV� 4XDQGR R 3RGHU 3~EOLFR DEUH PmR GD PXOWD
RX GRV MXURV� WHP GH DXPHQWDU DOJXP LPSRVWR RX UHGX]LU GHVSHVD� XPD
YH] TXH VHX REMHWLYR p DXPHQWDU D UHFHLWD"
5HVSRVWD� &DVR R 3RGHU 3~EOLFR UHVROYD GLVSHQVDU R FRQWULEXLQWH GR
SDJDPHQWR GRV MXURV H PXOWDV UHIHUHQWHV j GtYLGD DWLYD� HVVHV EHQHItFLRV
VHUmR FRQVLGHUDGRV� SDUD ILQV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��
UHQ~QFLDV GH UHFHLWD H� SRUWDQWR� VXEPHWLGDV jV UHJUDV GR DUWLJR �� GD OHL�

'HVVD IRUPD SRGHUi� FDVR QHFHVViULR� XWLOL]DU FRPR LQVWUXPHQWR GH FRP�
SHQVDomR QmR D GLPLQXLomR GH GHVSHVD� SRVWR TXH D OHL DVVLP QmR IDFXOWD�
PDV VLP R DXPHQWR GH UHFHLWDV SHOD HOHYDomR GH DOtTXRWDV� D DPSOLDomR GD
EDVH GH FiOFXOR� PDMRUDomR RX FULDomR GH WULEXWR RX FRQWULEXLomR�

���� 4XDO R SDSHO GRV 7ULEXQDLV GH &RQWDV QR FRQWUROH H QD DSOLFDomR
GD OHL"
5HVSRVWD�2V 7ULEXQDLV GH &RQWDV IRUDP RV yUJmRV PDLV IRUWDOHFLGRV FRP D
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� $V &RUWHV GH &RQWDV WLYHUDP VXDV
FRPSHWrQFLDV DFUHVFLGDV FRP XPD VpULH GH DWULEXLo}HV� )XQGDPHQWDO�
PHQWH� D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� REULJD D DGRomR GH PRGHOR
GH FRQWUROH TXH SULYLOHJLH R H[DPH SUHYHQWLYR H FRQFRPLWDQWH� GHYHQGR
DYDOLDU R UHVXOWDGR GD JHVWmR� $ rQIDVH GHVWH FRQWUROH GHYHUi VHU QD
YHULILFDomR GH�

x $WLQJLPHQWR GDV PHWDV HVWDEHOHFLGDV QD /'2�
x /LPLWHV H FRQGLo}HV SDUD UHDOL]DomR GH RSHUDo}HV GH FUpGLWR H LQVFULomR

HP 5HVWRV D 3DJDU�
x 0HGLGDV DGRWDGDV SDUD R UHWRUQR GD GHVSHVD WRWDO FRP SHVVRDO DR

UHVSHFWLYR OLPLWH� QRV WHUPRV GRV DUWLJRV �� H ���
x 3URYLGrQFLDV WRPDGDV� FRQIRUPH R GLVSRVWR QR DUWLJR ��� SDUD UHFRQ�

GXomR GRVPRQWDQWHV GDV GtYLGDV FRQVROLGDGD HPRELOLiULD DRV UHVSHFWLYRV
OLPLWHV�

x 'HVWLQDomR GH UHFXUVRV REWLGRV FRP D DOLHQDomR GH DWLYRV� WHQGR HP YLVWD
DV UHVWULo}HV FRQVWLWXFLRQDLV H DV GHVWD /HL &RPSOHPHQWDU�

x &XPSULPHQWR GR OLPLWH GH JDVWRV WRWDLV GRV /HJLVODWLYRV PXQLFLSDLV�
TXDQGR KRXYHU�

��



5HVVDOWH�VH TXH FRPSHWH DRV 7ULEXQDLV GH &RQWDV DOHUWDU RV 3RGHUHV H
ÐUJmRV TXDQGR YHULILFDGDV TXDLVTXHU GDV VLWXDo}HV SUHYLVWDV QR SDUiJUDIR
�º� GR DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

���� -i H[LVWHPPRGHORV SDGURQL]DGRV SDUD RV GLYHUVRV GHPRQVWUDWLYRV�
D H[HPSOR GR 5HODWyULR 5HVXPLGR GD ([HFXomR 2UoDPHQWiULD �55(2� H
5HODWyULR GH *HVWmR )LVFDO �5*)�"
5HVSRVWD� $LQGD QmR H[LVWH SDGURQL]DomR QR TXH VH UHIHUH DR 5HODWyULR
5HVXPLGR GH ([HFXomR )LVFDO H 5HODWyULR GH *HVWmR )LVFDO� QR HQWDQWR�
GLYHUVRV PRGHORV Mi WrP VLGR GLYXOJDGRV FRPR� SRU H[HPSOR� RV GD 6HFUH�
WDULD GR 7HVRXUR 1DFLRQDO �671�� GR 7ULEXQDO GH &RQWDV GH 6mR 3DXOR� GR
7ULEXQDO GH &RQWDV GR 56� GR 7ULEXQDO GH &RQWDV GR (VStULWR 6DQWR� GR
&RQVHOKR )HGHUDO GH &RQWDELOLGDGH� GHQWUH RXWURV� 5HFHQWHPHQWH RV 7UL�
EXQDLV GH &RQWDV GHFLGLUDP� FRP R DSRLR GR %1'(6� DGRWDU PRGHOR
UHIHUHQFLDO SDUD WRGRV RV (VWDGRV H 0XQLFtSLRV�

$ SDGURQL]DomR� HQWUHWDQWR� Vy VH HVWDEHOHFHUi TXDQGR GD LQVWLWXLomR GR
&RQVHOKR GH *HVWmR )LVFDO TXH WHP� HQWUH RXWUDV FRPSHWrQFLDV� D GH
SDGURQL]DU RV UHODWyULRV ILVFDLV� e ERP OHPEUDU TXH R SURMHWR GH OHL TXH FULD
R UHIHULGR FRQVHOKR Mi HVWi HP WUDPLWDomR QR &RQJUHVVR 1DFLRQDO�

���� 4XDO R SHUtRGR D VHU FRQVLGHUDGR SDUD DSXUDomR GD 5HFHLWD &RU�
UHQWH /tTXLGD �5&/�"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH TXH D 5HFHLWD
&RUUHQWH /tTXLGD �5&/� GHYHUi VHU DSXUDGD DWUDYpV GD VRPD GD UHFHLWD
HIHWLYDPHQWH DUUHFDGDGD QR PrV GH UHIHUrQFLD H QRV �� PHVHV DQWHULRUHV�
H[FOXLQGR DV GXSOLFLGDGHV� 1RWD�VH TXH D OHL LQVWLWXLX R FKDPDGR H[HUFtFLR
ILVFDO PyYHO TXH REULJD R HQWH D WHU R FRQWUROH SHUPDQHQWH GD DIHULomR GD
VXD 5&/� 2XWUR SRQWR LPSRUWDQWH p TXH D 5&/ QmR p HVFULWXUDO� RX VHMD� Vy
VmR OHYDGDV HP FRQVLGHUDomR DV UHFHLWDV TXH GH IDWR DGHQWUDUHP RV FRIUHV
S~EOLFRV�

���� 8PD GDV VDQo}HV PDLV LPSRUWDQWHV LPSRVWDV SHOD /HL GH 5HV�
SRQVDELOLGDGH )LVFDO �/5)� p D LPSRVVLELOLGDGH GH UHFHEHU WUDQVIHUrQFLDV
YROXQWiULDV� 2 TXH VmR WUDQVIHUrQFLDV 9ROXQWiULDV"
5HVSRVWD� $V WUDQVIHUrQFLDV YROXQWiULDV VmR DTXHODV UHFHELGDV SHORV 0XQL�
FtSLRV H TXH QmR DGYrP QHP GH OHL QHP GD &RQVWLWXLomR )HGHUDO� $VVXPHP
D FDUDFWHUtVWLFD GH VHU GLVFULFLRQiULDV� RX VHMD� DR OLYUH DUEtWULR GR HQWH
WUDQVIHULGRU�

��



$ IXQomR GDV WUDQVIHUrQFLDV YROXQWiULDV p IDFLOLWDU TXH R *RYHUQR IHGHUDO
SRVVD H[HFXWDU GH IRUPD GHVFHQWUDOL]DGD RV SURJUDPDV QDFLRQDLV H WDPEpP
WHP SRU REMHWLYR DX[LOLDU DV SHTXHQDV FRPXQLGDGHV TXH WrP SURIXQGDV
GLILFXOGDGHV HP DUUHFDGDU RV WULEXWRV GH VXD FRPSHWrQFLD� &ODUR HVWi TXH
D GHSHQGrQFLD H[FOXVLYD GDV WUDQVIHUrQFLDV YROXQWiULDV WRUQD�VH XP GHVLQ�
FHQWLYR DR DXPHQWR GD DUUHFDGDomR SUySULD�

$ IRUPD PDLV FRPXP GH WUDQVIHUrQFLDV YROXQWiULDV p DWUDYpV GRV FRQYrQLRV�
HPERUD QmR VHMD D ~QLFD IRUPD SRVVtYHO�

���� 2 TXH VLJQLILFD $QH[R GH 5LVFRV )LVFDLV H R TXH GHYHP FRQWHU"
5HVSRVWD� 3RGHPRV HQWHQGHU SRU ULVFRV ILVFDLV TXDLVTXHU IDWRUHV TXH
SRVVDP FRPSURPHWHU R HTXLOtEULR HQWUH UHFHLWDV H GHVSHVDV� (VVH FRPSUR�
PHWLPHQWR SRGH�VH GDU� SRU H[HPSOR� GLDQWH GH UHVWULo}HV GR DPELHQWH
HFRQ{PLFR� FRQWHVWDo}HV MXGLFLDLV UHIHUHQWHV j FREUDQoD GH WULEXWRV� GH�
PDQGDV MXGLFLDLV TXDQWR D VXSUHVVmR GH YDQWDJHQV GHYLGDV DRV VHUYLGRUHV�
&RP R LQWXLWR GH WRUQDU PDLV HILFLHQWH R SODQHMDPHQWR� D /HL GH 5HV�
SRQVDELOLGDGH )LVFDO �/5)� REULJRX RV HQWHV D LQFOXtUHP QD VXDV /'2V R
FKDPDGR $QH[R GH 5LVFRV )LVFDLV TXH GHYH GHPRQVWUDU HVVHV ULVFRV FDSD]HV
GH DIHWDU DV FRQWDV S~EOLFDV�

2 $QH[R GH 5LVFRV )LVFDLV GHYHUi WDPEpPGHPRQVWUDU TXDLV DV SURYLGrQFLDV
TXH GHYHUmR VHU WRPDGDV FDVR HVVHV ULVFRV YHQKDP D VH PDWHULDOL]DU�

���� 2TXH VmRDXGLrQFLDV S~EOLFDV H FRPRRSUHIHLWRGHYHUiSURPRYr�ODV"
5HVSRVWD� 7UDWD�VH GH XP GRV WHPDV PDLV LPSRUWDQWHV GD /HL GH 5HV�
SRQVDELOLGDGH )LVFDO �/5)�� SRVWR TXH VmR LQVWUXPHQWRV GH WUDQVSDUrQFLD
FXMR REMHWLYR p SURPRYHU R UHVJDWH GD FLGDGDQLD H D PDLV HILFD] GDV IRUPDV
GH FRQWUROH� R VRFLDO�

$V DXGLrQFLDV S~EOLFDV UHDOL]DU�VH�mR� QR kPELWR PXQLFLSDO� QDV &kPDUDV
PXQLFLSDLV� TXDQGR WLYHUHP SRU REMHWLYR SRVVLELOLWDU TXH R ([HFXWLYR GH�
PRQVWUH H DYDOLH SDUD D SRSXODomR R FXPSULPHQWR GDV PHWDV ILVFDLV GR
TXDGULPHVWUH� (VVDV DXGLrQFLDV S~EOLFDV GHYHUmR VHU UHDOL]DGDV QR ILQDO
GRV PHVHV GH PDLR� VHWHPEUR H IHYHUHLUR� $OpP GHVVDV� WDPEpP GHYHUmR
VHU UHDOL]DGDV DTXHODV GHVWLQDGDV D GLVFXWLU D HODERUDomR GDV SHoDV RUoD�
PHQWiULDV�

��



���� $V GLiULDV SDJDV SHOD 3UHIHLWXUD GHYHUmR HQWUDU QR FiOFXOR GDV
GHVSHVDV GH SHVVRDO"
5HVSRVWD� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HOHQFD RV
JDVWRV TXH GHYHP FRPSRU DV GHVSHVDV GH SHVVRDO SDUD ILQV GH FiOFXOR GRV
OLPLWHV GH FRPSURPHWLPHQWR HVWDEHOHFLGRV�

1mR VH HQFRQWUDP HQXPHUDGRV SHOR UHIHULGR DUWLJR RV JDVWRV FRP GLiULDV�
DWp SRUTXH DV YHUEDV GH FDUiWHU LQGHQL]DWyULR� TXH UHSUHVHQWDP DSHQDV
UHVVDUFLPHQWR GH JDVWRV SURPRYLGRV SHOR VHUYLGRU� QmR GHYHP VHU FRPSX�
WDGDV SDUD RV OLPLWHV GH 'HVSHVD GH 3HVVRDO�

���� 6HJXQGR D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� TXDLV RV OLPLWHV GH
'HVSHVDV GH 3HVVRDO SDUD RV 0XQLFtSLRV"
5HVSRVWD� 2V 0XQLFtSLRV HVWmR VXEPHWLGRV D GRLV OLPLWHV� RV OLPLWHV GR
DUWLJR �� H GR DUWLJR ��� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�
HVWDEHOHFH TXH RV 0XQLFtSLRV QmR SRGHUmR JDVWDU PDLV GR TXH ��� GD 5&/
HP JDVWRV FRP SHVVRDO� 2 DUWLJR ��� SRU VXD YH]� VHSDUD RV ���� HV�
WDEHOHFHQGR TXH R 3RGHU ([HFXWLYR PXQLFLSDO QmR SRGHUi JDVWDU PDLV GR
TXH ���GD 5&/ GR0XQLFtSLR HPJDVWRV FRPSHVVRDO H D &kPDUDPXQLFLSDO
WDPEpP QmR SRGHUi JDVWDU PDLV GR TXH �� GD 5&/ GR 0XQLFtSLR FRP
JDVWRV FRP SHVVRDO�

e ERP OHPEUDU TXH FRP UHODomR jV &kPDUDV PXQLFLSDLV HODV WDPEpP
GHYHUmR HVWDU VXEPHWLGDV DRV OLPLWHV HVWDEHOHFLGRV SHOD (PHQGD &RQV�
WLWXFLRQDO Qº ��� D FKDPDGD (PHQGD $PLP� TXH HVFDORQRX DV GHVSHVDV
WRWDLV GRV /HJLVODWLYRV PXQLFLSDLV HP UD]mR GR Q~PHUR GH KDELWDQWHV H WrP
FRPR UHIHUrQFLD QmR D 5&/� PDV D UHFHLWD WULEXWiULD� LQFOXtGDV DV WUDQVIHUrQ�
FLDV� UHDOL]DGD QR H[HUFtFLR DQWHULRU�

(QWHQGHPRV TXH DV &kPDUDV PXQLFLSDLV GHYHP VXEPHWHU�VH DRV GRLV
OLPLWHV� RX VHMD� DRV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� H GD (PHQGD
&RQVWLWXFLRQDO Qº ��� QmR Ki QHQKXP FRQIOLWR HQWUH HVVHV GLSORPDV�

���� 4XDO R FULWpULR SDUD D DSXUDomR GDV 'HVSHVDV GH 3HVVRDO VHJXQGR
D /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD� 2 FULWpULR SDUD D DSXUDomR GDV 'HVSHVDV GH 3HVVRDO� VHJXQGR D
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� p R PHVPR XWLOL]DGR SDUD D DSXUDomR
GD 5&/� R GR FKDPDGR H[HUFtFLR ILVFDOPyYHO� RX VHMD� DV'HVSHVDV GH3HVVRDO
GHYHP VHU DSXUDGDV VRPDQGR�VH DV UHDOL]DGDV QR PrV GH UHIHUrQFLD FRP DV

��



UHDOL]DGDV QRV RQ]H PHVHV LPHGLDWDPHQWH DQWHULRUHV� DGRWDQGR SDUD WDQWR
R UHJLPH GH FRPSHWrQFLD�

���� 4XDLV DV VDQo}HV LPSRVWDV SHOD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�
FDVR R HQWH HVWHMD DFLPD GRV OLPLWHV GH 'HVSHVD GH 3HVVRDO H QmR
SURPRYD RV DMXVWHV QHFHVViULRV QRV SUD]RV FRQFHGLGRV SHOD OHL"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH VDQo}HV LQV�
WLWXFLRQDLV� RX VHMD� QmR LQFLGH VREUH D SHVVRD GR JHVWRU� $V VDQo}HV SHVVRDLV
HVWmR GHWHUPLQDGDV QD /HL GH &ULPHV )LVFDLV� TXH p D /HL Qº ������ GH ��
GH RXWXEUR GH �����

$V VDQo}HV HVWDEHOHFLGDV SDUD R HQWH TXH HVWLYHU DFLPD GRV OLPLWHV GH
'HVSHVD GH 3HVVRDO H QmR SURPRYD XP DMXVWH QHFHVViULR QRV SUD]RV
HVWDEHOHFLGRV SHOD OHL VmR DV VHJXLQWHV �DUWLJR ��� SDUiJUDIR �º��

x 5HFHEHU WUDQVIHUrQFLDV YROXQWiULDV�
x 2EWHU JDUDQWLD� GLUHWD RX LQGLUHWD� GH RXWUR HQWH�
x &RQWUDWDU RSHUDo}HV GH FUpGLWR� UHVVDOYDGDV DV GHVWLQDGDV DR UHILQDQFLD�

PHQWR GD GtYLGD PRELOLiULD H DV TXH YLVHP j UHGXomR GDV GHVSHVDV FRP
SHVVRDO�

e LPSRUWDQWH OHPEUDU TXH DV VDQo}HV UHIHUHQWHV DR QmR UHFHELPHQWR GH
WUDQVIHUrQFLDV YROXQWiULDV QmR VH DSOLFDP jTXHODV UHODWLYDV D Do}HV GH
HGXFDomR� VD~GH H DVVLVWrQFLD VRFLDO�

(VVDV VDQo}HV VHUmR LPHGLDWDPHQWH DSOLFDGDV FDVR R HQWH� yUJmR RX 3RGHU
HVWHMD DFLPD GR OLPLWH HVWDEHOHFLGR QD OHL QR SULPHLUR TXDGULPHVWUH GR
~OWLPR DQR GH PDQGDWR GRV WLWXODUHV GH 3RGHU RX yUJmR�

���� 2 TXH p OLPLWH SUXGHQFLDO H TXDLV VmR DV Do}HV TXH HVWmR YHGDGDV
TXDQGR HVVH OLPLWH p XOWUDSDVVDGR"
5HVSRVWD�2 OLPLWH SUXGHQFLDO p XPD HVSpFLH GH VLQDO GH DGYHUWrQFLD SDUD
TXDQGR R HQWH� yUJmR RX 3RGHU HVWLYHU PXLWR SUy[LPR GR OLPLWH JOREDO�
7UDWD�VH GH XPD UHJUD H[WUHPDPHQWH LPSRUWDQWH SDUD HYLWDU TXH RV HQWHV
DWLQMDP RV OLPLWHV GH GHVSHVD GH SHVVRDO�

e ERP OHPEUDU TXH RV 3RGHUHV RX ÐUJmRV� DQWHV PHVPR GH DWLQJLUHP R
OLPLWH SUXGHQFLDO� Mi GHYHUmR WHU VLGR DOHUWDGRV SHORV 7ULEXQDLV GH &RQWDV DR
DWLQJLUHP ��� GR OLPLWH GH 'HVSHVD GH 3HVVRDO�

��



$ OHL HVWDEHOHFH� WDPEpP� TXH R HQWH TXH HVWLYHU DFLPD GHVVH OLPLWH
SUXGHQFLDO QmR SRGHUi SURPRYHU XPD VpULH GH Do}HV� FRPR�

x &RQFHVVmR GH YDQWDJHP� DXPHQWR� UHDMXVWH RX DGHTXDomR GH UHPXQH�
UDomR� D TXDOTXHU WtWXOR� VDOYR DV GHULYDGDV GH VHQWHQoD MXGLFLDO RX GH
GHWHUPLQDomR OHJDO RX FRQWUDWXDO� UHVVDOYDGD D UHYLVmR SUHYLVWD QR LQFLVR
; GR DUWLJR �� GD &RQVWLWXLomR�

x &ULDomR GH FDUJR� HPSUHJR RX IXQomR�
x $OWHUDomR GH HVWUXWXUD GH FDUUHLUD TXH LPSOLTXH DXPHQWR GH GHVSHVD�
x 3URYLPHQWR GH FDUJR S~EOLFR� DGPLVVmR RX FRQWUDWDomR GH SHVVRDO� D

TXDOTXHU WtWXOR� UHVVDOYDGD D UHSRVLomR GHFRUUHQWH GH DSRVHQWDGRULD RX
IDOHFLPHQWR GH VHUYLGRUHV GDV iUHDV GH HGXFDomR� VD~GH H VHJXUDQoD�

x &RQWUDWDomR GH KRUD H[WUD� VDOYR QR FDVR GR GLVSRVWR QR LQFLVR ,, GR
SDUiJUDIR �º GR DUWLJR �� GD &RQVWLWXLomR H DV VLWXDo}HV SUHYLVWDV QD /'2�

���� 20XQLFtSLRSRGH DGTXLULUPDWHULDLVSDUDGRDomRDSHVVRDV FDUHQWHV"
5HVSRVWD� 6LP� GHVGH TXH FXPSUD DV H[LJrQFLDV GR DUWLJR �� GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�� TXH GHWHUPLQD TXH TXDOTXHU GHVSHVD TXH
VLJQLILTXH WUDQVIHUrQFLD GH UHFXUVRV S~EOLFRV SDUD R VHWRU SULYDGR� VHMD SDUD
FREULU GpILFLWV GH SHVVRDV MXUtGLFDV RX QHFHVVLGDGHV GH SHVVRDV ItVLFDV� GHYH
REVHUYDU WUrV UHTXLVLWRV�

�� $WHQGHU jV FRQGLo}HV HVWDEHOHFLGDV QD /'2�
�� (VWDU SUHYLVWD QD /HL 2UoDPHQWiULD RX HP VHXV FUpGLWRV DGLFLRQDLV�
�� 6HU DXWRUL]DGD SRU OHL HVSHFtILFD�

���� 4XDLV DV FRQVHT�rQFLDV SDUD D LQVWLWXLomR ILQDQFHLUD TXH UHDOL]DU
RSHUDo}HV GH FUpGLWR FRP 0XQLFtSLR TXH QmR DWHQGD jV H[LJrQFLDV GD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�"
5HVSRVWD�2 DUWLJR ��� SDUiJUDIR �º GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�
p EDVWDQWH FODUR� $ RSHUDomR VHUi FRQVLGHUDGD QXOD� GHYHQGR VHU FDQFHODGD�
)LFD� QHVWH FDVR� YHGDGR R SDJDPHQWR GH MXURV H GHPDLV HQFDUJRV ILQDQFHL�
URV� REULJDQGR�VH R 0XQLFtSLR D GHYROYHU DSHQDV R SULQFLSDO GD RSHUDomR�

���� 2V 0XQLFtSLRV SRGHP SDJDU GHVSHVDV GH RXWUDV HVIHUDV GH *RYHU�
QR� D H[HPSOR GH JDVWRV FRP D GHOHJDFLD GH SROtFLD ORFDO"
5HVSRVWD� $ UHDOL]DomR GH TXDOTXHU GHVSHVD VXERUGLQD�VH DR DWHQGLPHQWR
GRV SULQFtSLRV TXH QRUWHLDP D $GPLQLVWUDomR 3~EOLFD� FXMR ILP PDLRU p D
FRQVHFXomR GR LQWHUHVVH S~EOLFR� $VVLP� KDYHQGR LQWHUHVVH S~EOLFR� R
0XQLFtSLR SRGH FXVWHDU GHVSHVDV GH UHVSRQVDELOLGDGH GH RXWURV HQWHV GD

��



)HGHUDomR� GHVGH TXH FXPSUD RV UHTXLVLWRV HVWDEHOHFLGRV SHOR DUWLJR �� GD
/HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)�� D VDEHU�

�� $XWRUL]DomR QD /'2 H /HL 2UoDPHQWiULD $QXDO� H
�� ([LVWrQFLD GH FRQYrQLR� DFRUGR� DMXVWH RX FRQJrQHUH� FRQIRUPH OHJLV�

ODomR ORFDO�

���� 4XDLV RV UHTXLVLWRV D VHUHP REVHUYDGRV SHOR 0XQLFtSLR SDUD UHDOL�
]DU DXPHQWR GH GHVSHVDV FRP SHVVRDO" e QHFHVViULR� DSHQDV� HVWDU
HQTXDGUDGR QRV OLPLWHV"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� LQWURGX]LX XPD PXGDQoD
VXEVWDQFLDO QD OyJLFD GD JHUDomR GD GHVSHVD S~EOLFD� 6H DQWHV GH VXD HGLomR
R UHTXLVLWR IXQGDPHQWDO SDUD FULDomR GH GHVSHVDV HUD D H[LVWrQFLD GH FUpGLWR
RUoDPHQWiULR� D SDUWLU GH �������� SDVVD�VH D H[LJLU� WDPEpP� VXSRUWH
ILQDQFHLUR� DOpP GR FXPSULPHQWR GRV GLYHUVRV OLPLWHV IL[DGRV QDTXHOD /HL
&RPSOHPHQWDU�

1R &DStWXOR GD 'HVSHVD 3~EOLFD� DTXHOD UHODWLYD D SHVVRDO PHUHFHX WUDWD�
PHQWR HVSHFtILFR� $VVLP SRGHPRV HOHQFDU RV VHJXLQWHV UHTXLVLWRV SDUD
FULDomR RX DXPHQWR GH JDVWRV FRP SHVVRDO�

�� (VWLPDWLYD GR LPSDFWR RUoDPHQWiULR�ILQDQFHLUR QR H[HUFtFLR HP TXH
GHYD HQWUDU HP YLJRU H QRV GRLV VXEVHT�HQWHV� DVVLP FRPR GHPRQVWUDU
D RULJHP GRV UHFXUVRV SDUD VHX FXVWHLR �DUWLJR ��� SDUiJUDIR �º GD /HL
GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

�� &RPSURYDomR GH TXH D GHVSHVD FULDGD RX DXPHQWDGD QmR DIHWDUi DV
PHWDV GH UHVXOWDGRV ILVFDLV� GHYHQGR VHXV HIHLWRV VHU FRPSHQVDGRV SHOR
DXPHQWR SHUPDQHQWH GH UHFHLWD RX SHOD UHGXomR SHUPDQHQWH GH
GHVSHVD �DUWLJR ��� SDUiJUDIR �º GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)��

�� ([LVWrQFLD GH SUpYLD GRWDomR RUoDPHQWiULD VXILFLHQWH SDUD DWHQGHU jV
SURMHo}HV GDV GHVSHVDV �DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� F�F DUWLJR ��� GD &�)���

�� 2EHGLrQFLD j YHGDomR D YLQFXODomR RX HTXLSDUDomR GH TXDLVTXHU
HVSpFLHV UHPXQHUDWyULDV �DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� F�F DUWLJR ��� ;,,, GD &�)���

�� 1mR VHU UHDOL]DGD QRV FHQWR H RLWHQWD GLDV DQWHULRUHV DR ILQDO GR
PDQGDWR �DUWLJR ��� SDUiJUDIR ~QLFR��

��



�� &XPSULPHQWR GR OLPLWH OHJDO GH FRPSURPHWLPHQWR DSOLFDGR jV GHV�
SHVDV FRP SHVVRDO LQDWLYR �DUWLJR ��� ,, GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)��

���� 20XQLFtSLR TXH HVWLYHU DFLPD GR OLPLWH GH FRPSURPHWLPHQWR FRP
GHVSHVDV GH SHVVRDO SRGH SURPRYHU DXPHQWR GHVWHV JDVWRV"
5HVSRVWD� $ UHJUD JHUDO� QHVWH FDVR� p D LPSRVVLELOLGDGH GD HGLomR GH
TXDOTXHU DWR TXH SURYRTXH DXPHQWR GR JDVWR WRWDO GH SHVVRDO� 1D UHDOLGD�
GH� R HQWH GHYH EXVFDU D UHGXomR JUDGXDO� GLVSRQGR SDUD WDQWR GRV SUD]RV
HVWDEHOHFLGRV QRV DUWLJRV �� �RLWR PHVHV� H �� �GRLV H[HUFtFLRV�� GD /HL GH
5HVSRQVDELOLGDGH )LVFDO �/5)�� FRQIRUPH R FDVR� 'HYHQGR DGRWDU� GHQWUH
RXWUDV� DV PHGLGDV SUHYLVWDV QRV SDUiJUDIR �º H �º GR DUWLJR ��� GD
&RQVWLWXLomR )HGHUDO�

(QWUHWDQWR Ki H[FHo}HV� $ PDLV HYLGHQWH p D UHYLVmR JHUDO DQXDO GD UHPX�
QHUDomR GRV VHUYLGRUHV S~EOLFRV GH TXH WUDWD R DUWLJR ��� LQFLVR ; GD
&RQVWLWXLomR )HGHUDO� 1HVWH FDVR� WUDWD�VH GH UHYLVmR DVVHJXUDGD SHOD /HL
0DLRU� QmR SRGHQGR OHL FRPSOHPHQWDU GLVSRU GH IRUPD FRQWUiULD� $OLiV� D
SUySULD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� UHVVDOYD HVVD SRVVLELOLGDGH� DR
H[FOXLU D KLSyWHVH HP FRPHQWR GD UHJUD GH FRPSHQVDomR GRV DUWLJRV �� H
��� FRQVRDQWH GLVSRVWR QR SDUiJUDIR �º GR DUWLJR ��� DVVLP FRPR GDV
YHGDo}HV GR DUWLJR ��� WRGRV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)��

2 DXPHQWR GH GHVSHVDV GHULYDGR GH GHFLVmR MXGLFLDO WDPEpP VH FRQVWLWXL
HP RXWUD H[FHomR j UHJUD JHUDO� 1HVWH FDVR� D /HL GH 5HVSRQVDELOLGDGH )LVFDO
�/5)� FXLGRX� LQFOXVLYH� GH H[SXUJDU GR FiOFXOR GR FRPSURPHWLPHQWR GH
SHVVRDO� HP UHODomR j 5HFHLWD &RUUHQWH /tTXLGD �5&/�� DTXHOD SDUFHOD
UHODWLYD jV GHFLV}HV MXGLFLDLV GH FRPSHWrQFLD GH SHUtRGR DQWHULRU DRV GR]H
~OWLPRV PHVHV �DUWLJR ��� SDUiJUDIR �º� LQFLVR ,9 GD /HL GH 5HVSRQVDELOLGDGH
)LVFDO �/5)��

���� 4XDO R WUDWDPHQWR SDUD DV GLVSRQLELOLGDGHV GH FDL[D GRV UHJLPHV
GH 3UHYLGrQFLD 6RFLDO GRV VHUYLGRUHV S~EOLFRV"
5HVSRVWD� $ /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� HVWDEHOHFH� HP VHX DUWLJR
��� TXH D GLVSRQLELOLGDGH GH FDL[D FRQVWDUi GH UHJLVWUR SUySULR� GH IRUPD
TXH RV UHFXUVRV YLQFXODGRV ILTXHP LGHQWLILFDGRV H HVFULWXUDGRV GH PRGR
LQGLYLGXDOL]DGR� ([LJH� WDPEpP� TXH WDLV UHFXUVRV ILTXHP GHSRVLWDGRV HP
FRQWD FRUUHQWH VHSDUDGD GDV GHPDLV GLVSRQLELOLGDGHV GR 0XQLFtSLR H TXH
GHYHP VHU DSOLFDGRV QDV FRQGLo}HV GH PHUFDGR� GHVGH TXH REVHUYDGRV RV
OLPLWHV H FRQGLo}HV GH SURWHomR H SUXGrQFLD ILQDQFHLUD�

��



���� $V UHFHLWDV S~EOLFDV VRIUHP LQIOXrQFLD GLUHWD GD VLWXDomR GD HFRQR�
PLD� QmR Vy ORFDO H UHJLRQDO� FRPR WDPEpP QDFLRQDO� $VVLP� FRPR
FXPSULU RV OLPLWHV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� VH RV 0XQLFt�
SLRV QmR WrP R FRPDQGR GD SROtWLFD HFRQ{PLFD H HYHQWXDLV PXGDQoDV
QD FRQGXomR GHVVD SROtWLFD RX PHVPR IDWRUHV H[WHUQRV SRGHP GHVHTXL�
OLEUDU DV FRQWDV PXQLFLSDLV SHOD IUXVWUDomR GD DUUHFDGDomR"
5HVSRVWD� 2 DUWLJR �� GD /HL GH 5HVSRQVDELOLGDGH )LVFDO �/5)� WUD] R
UHPpGLR SDUD VLWXDo}HV GH EDL[R FUHVFLPHQWR HFRQ{PLFR RX PHVPR FUHV�
FLPHQWR QHJDWLYR GR 3,% QDFLRQDO� UHJLRQDO RX HVWDGXDO SRU SHUtRGR LJXDO
RX VXSHULRU D TXDWUR WULPHVWUHV� 1HVVHV FDVRV RV SUD]RV HVWDEHOHFLGRV SDUD
UHWRUQR DR OLPLWH GH FRPSURPHWLPHQWR GD GHVSHVD WRWDO FRP SHVVRDO H
GtYLGD VHUmR GXSOLFDGRV�

��



/LYURV�

%25*(6� -RVp 6RXWR 0DLRU� ,QWURGXomR DR 'LUHLWR )LQDQFHLUR� 6mR 3DXOR�
0D[ /LPRQDG� �����

%5$6,/� &RQVWLWXLomR� ����� &RQVWLWXLomR GR %UDVLO� SURPXOJDGD HP
�������� %UDVtOLD� 'HSDUWDPHQWR GH ,PSUHQVD 1DFLRQDO� ����

&216(/+2 )('(5$/ '( &217$%,/,'$'( �&)&�� /HL GH 5HVSRQVDEL�
OLGDGH )LVFDO /5)iFLO ² *XLD &RQWiELO GD /HL GH 5HVSRQVDELOLGDGH )LVFDO�
%UDVtOLD� &)&� �����

BBBBBBBBBB� 3ULQFtSLRV )XQGDPHQWDLV GH &RQWDELOLGDGH H 1RUPDV %UDVLOHLUDV
GH &RQWDELOLGDGH� �� HG� %UDVtOLD� &)&� ����� >2Q�OLQH@� 'LVSRQtYHO�
KWWS���ZZZ�FIF�RUJ�E� >� RXW� ����@�

&58=� )OiYLR GD �&RRUG�� HW DOLL� /HL GH 5HVSRQVDELOLGDGH )LVFDO &RPHQWDGD�
6mR 3DXOR� $WODV� �����

', 3,(752� 0DULD 6\OYLD =DQHOOD� 3DUFHULDV QD $GPLQLVWUDomR 3~EOLFD ²
&RQFHVVmR� 3HUPLVVmR� )UDQTXLD� 7HUFHLUL]Do}HV H 2XWUDV )RUPDV� �� HG�
UHYLVWD H DPSOLDGD� 6mR 3DXOR� $WODV� �����

),*8(,5È'2� &DUORV 0DXUtFLR &DEUDO HW DOLL� &RPHQWiULRV j /HL GH 5HV�
SRQVDELOLGDGH )LVFDO� 5HFLIH� 1RVVD /LYUDULD� �����

*,$0%,$*,� )iELR H $/e0� $QD &OiXGLD� )LQDQoDV 3~EOLFDV� 7HRULD H 3UiWLFD�
�ª WLUDJHP� 5LR GH -DQHLUR� &DPSXV� �����

.2+$0$� +pOLR� &RQWDELOLGDGH 3~EOLFD� �� HG� 6mR 3DXOR� $WODV� �����

/21*2�&DUORV $OEHUWR� (FRQRPLD GR 6HWRU 3~EOLFR� 6mR 3DXOR� $WODV� �����

0217(,52� -RUJH9LDQQD� (FRQRPLD 	 3ROtWLFD� ,QVWLWXLo}HV GH (VWDELOL]DomR
(FRQ{PLFD QR %UDVLO� �� HG� 5LR GH -DQHLUR� )*9� �����

0277$� &DUORV 3LQWR &RHOKR HW DOLL� 5HVSRQVDELOLGDGH )LVFDO� %HOR +RUL]RQ�
WH� 'HO 5H\� �����

2/,9(,5$� 5pJLV )HUQDQGHV� 0DQXDO GH 'LUHLWR 7ULEXWiULR� 6mR 3DXOR�
5HYLVWD GRV 7ULEXQDLV� �����

5HIHUrQFLDV�%LEOLRJUiILFDV

��



5$026� 'LUFHX 7RUUHFLOODV� 2 )HGHUDOLVPR $VVLPpWULFR� �� HG� 6mR 3DXOR�
)RUHQVH� �����

5(,6� +HUDOGR GD &RVWD� $ /HL ����� &RPHQWDGD� ��� HG� 5LR GH -DQHLUR�
,%$0� �����

BBBBBBBBBB� 3UHVWDomR GH &RQWDV ² &RQWDV GH *HVWmR� &RQWDV GH *RYHUQR�
&RQWDV GH (QWLGDGH� 5LR GH -DQHLUR� ,%$0� ����

6É� $� /RSHV GH H 6É� $QD 0� /RSHV GH�'LFLRQiULR GH &RQWDELOLGDGH� �� HG�
UHYLVWD H DPSOLDGD� 6mR 3DXOR� $WODV� �����

6(55$� -RVp�2UoDPHQWR QR %UDVLO� 5Dt]HV GD &ULVH� 6mR 3DXOR� $WXDO� �����

6,/9$� -RVp $IRQVR GD� &XUVR GH 'LUHLWR &RQVWLWXFLRQDO 3RVLWLYR� ��� HG� 6mR
3DXOR� 0DOKHLURV (GLWRUHV� �����

BBBBBBBBBB� $SOLFDELOLGDGH GDV 1RUPDV &RQVWLWXFLRQDLV� �� HG� 6mR 3DXOR�
0DOKHLURV (GLWRUHV� �����

6,/9$� /LQR 0DUWLQV GD� &RQWDELOLGDGH *RYHUQDPHQWDO� 8P (QIRTXH $GPL�
QLVWUDWLYR� �� HG� 6mR 3DXOR� $WODV� �����

67$+1.(� 2VFDU %UHQR� $VSHFWRV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO� ,Q�
%$6726� (YDQGUR GH &DVWUR H %25*(6 -Ô1,25� 2GLORQ �&RRUGV��� 1RYRV
5XPRV GD $XWRQRPLD 0XQLFLSDO� 6mR 3DXOR� 0D[ /LPRQDG� �����

67(3+$1(6� 5HLQKROG� $ 5HIRUPD GD 3UHYLGrQFLD VHP 6HJUHGRV� 5LR GH
-DQHLUR� 5HFRUG� �����

7(,;(,5$� -� +� 0HLUHOHV� &XUVR GH 'LUHLWR &RQVWLWXFLRQDO� 5LR GH -DQHLUR�
)RUHQVH 8QLYHUVLWiULD� �����

7255(6� 5LFDUGR /RER� &XUVR GH 'LUHLWR )LQDQFHLUR H 7ULEXWiULR� �� HG� 5LR
GH -DQHLUR� 5HQRYDU� �����

BBBBBBBBBB� 7UDWDGR GH 'LUHLWR &RQVWLWXFLRQDO )LQDQFHLUR H 7ULEXWiULR ²
9ROXPH 9 ² 2 2UoDPHQWR QD &RQVWLWXLomR� �� HG� 5LR GH -DQHLUR� 5HQRYDU�
�����

75,%81$/ '( &217$6 '$ 81,®2� 5HODWyULR H 3DUHFHU 3UpYLR VREUH DV
&RQWDV GR*RYHUQR GD 5HS~EOLFD ² ����� %UDVtOLD� ,PSUHQVD 1DFLRQDO� �����

9(/262� =HQR� &RQWUROH -XULVGLFLRQDO GH &RQVWLWXFLRQDOLGDGH� %HOR +RUL�
]RQWH� 'HO 5H\� �����

=$1&$1(5� :HLGD� 'D &RQYDOLGDomR H GD ,QYDOLGDomR GRV $WRV $GPLQLV�
WUDWLYRV� 6mR 3DXOR� 0DOKHLURV (GLWRUHV� �����

��



$UWLJRV�

%25*(6� $OLFH *RQ]DOHV� ´1RUPDV *HUDLV QDV /LFLWDo}HV H &RQWUDWRV $GPL�
QLVWUDWLYRVµ� 5HYLVWD GH 'LUHLWR 3~EOLFR� Qº ��� 6mR 3DXOR� 5HYLVWD GRV
7ULEXQDLV� ����

)(51$1'(6� -RUJH8OLVVHV -DFRE\� ´'D )XQomR -XULVGLFLRQDO SHORV 7ULEXQDLV
GH &RQWDVµ� 5HYLVWD GR 7ULEXQDO GH &RQWDV GR 'LVWULWR )HGHUDO� %UDVtOLD� Y� ��
W� �� �����

BBBBBBBBBB� ´-XOJDPHQWR SHORV 7ULEXQDLV GH &RQWDVµ� 5HYLVWD GR 7ULEXQDO
GH &RQWDV GR (VWDGR GH 3HUQDPEXFR� 5HFLIH� Qº �� �����

025(,5$ 1(72� 'LRJR GH )LJXHLUHGR� ´&RPSHWrQFLD FRQFRUUHQWH OLPLWD�
GD ² 2 SUREOHPD GD FRQFHLWXDomR GDV QRUPDV JHUDLVµ� 5HYLVWD GH ,QIRUPD�
o}HV /HJLVODWLYDV� 6mR 3DXOR� DQR ��� Qº ���� RXW��GH]������

3(5(,5$� -RVp 0DWLDV� ´&RQWUROH GH JDVWRV S~EOLFRV� FULVH HFRQ{PLFD H
JRYHUQDELOLGDGH QR %UDVLO ² ,QGLFDGRUHV VRFLDLV H HFRQ{PLFRV QR %UDVLOµ ��ª
SDUWH�� ,Q� ,2%� %ROHWLP GH 'LUHLWR $GPLQLVWUDWLYR� &RQWDELOLGDGH H $GPLQLV�
WUDomR 3~EOLFD ² '&$3� $QR ,,,� Qº ��� S� ����� RXW�������

5,26 -Ô1,25� 6HEDVWLmR� ´,PSRUWkQFLD GD SURJUDPDomR ILQDQFHLUD WULPHV�
WUDOµ� ,Q� ,2%� %ROHWLP GH 'LUHLWR $GPLQLVWUDWLYR� &RQWDELOLGDGH H $GPLQLV�
WUDomR 3~EOLFD ² '&$3� $QR ,,� Qº �� S� ������ MDQ� �����

'RFXPHQWRV GD ,QWHUQHW�

$025,0� (ULND H 2/,9(,5$� 3DXOR $QGUp� 7ULEXWDomR PXQLFLSDO� 'HVLJXDO�
GDGHV GH FDUJD WULEXWiULD ORFDO� >2Q�OLQH@� 'LVSRQtYHO� KWWS���ZZZ�IHGHUDWL�
YR�EQGHV�JRY�EU� >�� MXQ� ����@�

%$1&2 &(175$/ '2 %5$6,/ �%$&(1�� 5HVROXo}HV GLYHUVDV� >2Q�OLQH@
'LVSRQtYHO� KWWS���ZZZ�EFE�JRY�EU� >� MXQ�����@�

%$5526� -RVp 5REHUWR 0HQGRQoD HW DOLL� $QiOLVH GR DMXVWH GR VLVWHPD
ILQDQFHLUR QR %UDVLO� %UDVtOLD� 6HFUHWDULD GH 3ROtWLFD (FRQ{PLFD GR 0LQLVWpULR
GD )D]HQGD� PDLR ���� >2Q�OLQH@� 'LVSRQtYHO� KWWS���ZZZ�ID]HQ�
GD�JRY�EU�SRUWXJXHV�GRFXPHQW�SXEOLFD�KWPO� >� RXW� ����@�

&216(/+2 021(7É5,2 1$&,21$/ �&01�� 9RWR Q� ������� >2Q�OLQH@
'LVSRQtYHO� KWWS���ZZZ�ID]HQGD�JRY�EU�FPQ�FPQ�KWPO� >�� MDQ� ����@�

)(55(,5$� 6pUJLR *XLPDUmHV� %1'(6�,1)250( ² 6) ² *XHUUD ILVFDO� &RP�
SHWLomR WULEXWiULD RX FRUULGD DR IXQGR GR WDFKR"� Qº �� MDQHLUR����� >2Q�

��



OLQH@� 'LVSRQtYHO� KWWS���ZZZ�IHGHUDWLYR�EQGHV�JRY�EU�GHVWDTXHV�HVWX�
GRV�LQIB��H[H� >�� QRY� ����@�

)81'2 021(7É5,2 ,17(51$&,21$/� &yGLJR GH %RDV 3UiWLFDV SDUD D
7UDQVSDUrQFLD )LVFDO� >2Q�OLQH@� 'LVSRQtYHO� KWWS���ZZZ�LPI�RUJ�H[WHU�
QDO�QS�IDG�WUDQV�SRU�FRGHS�SGI� >� QRY� ����@�

*21d$/9(6� :DJQHU� 3DUHFHU VREUH WHUFHLUL]DomR H SDUFHULDV QD VD~GH
S~EOLFD� >2Q�OLQH@� 'LVSRQtYHO� KWWS���ZZZ�GDWDVXV�JRY�EU�FQV�WHPDV�:$*�
7(5&�KWP� >�� RXW� ����@�

*5(**,$1,1� (XJrQLR �&RRUG�� HW DOLL� *XLD GH LPSODQWDomR GD /HL GH
5HVSRQVDELOLGDGH )LVFDO� >2Q�OLQH@� 'LVSRQtYHO� KWWS���ZZZ�IHGHUDWL�
YR�EQGHV�JRY�EU�'HVWDTXHV�GRFVB3DJLQDB/5)�JXLD�SGI� >�� DJR� ����@�

*5(**,$1,1� (XJrQLR H2/,9(,5$�:HGHU� /LPLWHV GRV JDVWRV FRPSHVVRDO
SRU 3RGHU QD /HL GH 5HVSRQVDELOLGDGH )LVFDO H D /HL GH 'LUHWUL]HV 2UoDPHQ�
WiULDV� >2Q�OLQH@� 'LVSRQtYHO� KWWS���ZZZ�FDPDUD�JRY�EU� >�� DJR� ����@�

.+$,5� $PLU $QW{QLR� 3URSRVWD GH UHODWyULRV SDUD D /HL GH 5HVSRQVDELOLGDGH
)LVFDO� >2Q�OLQH@� 'LVSRQtYHO� KWWS���ZZZ�IHGHUDWLYR�EQGHV�JRY�EU�'HV�
WDTXHV�GRFVB3DJLQDB/5)�UHO OHL �SGI H KWWS�� �ZZZ�IHGHUDWL�
YR�EQGHV�JRY�EU�EIBEDQFRV�HVWXGRV�H��������[OV� >�� QRY� ����@�

.+$,5� $PLU $QW{QLR H 9,*12/,� )UDQFLVFR +XPEHUWR �&RRUGV��� 0DQXDO
GH RULHQWDomR SDUD FUHVFLPHQWR GD UHFHLWD SUySULD PXQLFLSDO� >2Q�OLQH@�
'LVSRQtYHO� KWWS���ZZZ�IHGHUDWLYR�EQGHV�JRY�EU� >�� MXQ� ����@

0,1,67e5,2 '$ )$=(1'$� 3URJUDPD GH HVWDELOLGDGH ILVFDO ² 5HVXPR�
>2Q�OLQH@� 'LVSRQtYHO� KWWS���ZZZ�ID]HQGD�JRY�EU�SRUWXJXHV�DMXVWH�UHV�
SHI�KWPO� >�� RXW� ����@�

0,1,67e5,2 '2 3/$1(-$0(172� 25d$0(172 ( *(67®2� /HL GH
5HVSRQVDELOLGDGH )LVFDO� G~YLGDV PDLV IUHT�HQWHV� >2Q�OLQH@� 'LVSRQtYHO�
KWWS���ZZZ�SODQHMDPHQWR�JRY�EU� >�� RXW� ����@�

BBBBBBBBBB� 3ODQR 'LUHWRU GD 5HIRUPD GR (VWDGR� >2Q�OLQH@� 'LVSRQtYHO�
KWWS���ZZZ�SODQHMDPHQWR�JRY�EU�SXEOLFDFRHV�PS�SODQRBGLUHWRU�SRUWXJXHV�
DSUHVHQWDFDR�LQWURGXFDR�KWP� >�� RXW� ����@�

7$9$5(6� 0DUWXV $QW{QLR 5RGULJXHV HW DOLL� 3ULQFtSLRV H UHJUDV HP ILQDQoDV
S~EOLFDV� $ SURSRVWD GD /HL GH 5HVSRQVDELOLGDGH )LVFDO� >2Q�OLQH@� 'LV�
SRQtYHO� KWWS���ZZZ�IHGHUDWLYR�EQGHV�JRY�EU� >�� MXQ� ����@�

BBBBBBBBBB� 8PD SURSRVWD SDUD XP QRYR UHJLPH ILVFDO QR %UDVLO� >2Q�OLQH@�
'LVSRQtYHO� KWWS���ZZZ�IHGHUDWLYR�EQGHV�JRY�EU� >�� MXO� ����@�

��



75(9,6,2/,� ÉOYDUR� $ IOH[LELOL]DomR WUDEDOKLVWD H DV FRRSHUDWLYDV� >2Q�OLQH@�
'LVSRQtYHO� KWWS���ZZZ�QHRILWR�FRP�EU� >�� DJR� ����@�

75,%81$/ '( &217$6 '2 5,2 *5$1'( '2 68/� (VWXGR VREUH DOJXQV
GLVSRVLWLYRV GD /HL GH 5HVSRQVDELOLGDGH )LVFDO� >2Q�OLQH@� 'LVSRQtYHO�
KWWS���ZZZ�IHGHUDWLYR�EQGHV�JRY�EU� >�� QRY� ������

2XWUDV IRQWHV�

$)2162� -RVp 5REHUWR 5RGULJXHV �&RRUG��� $ WULEXWDomR LQGLUHWD GRV
VHUYLoRV H D FULDomR GH XP LPSRVWR VREUH YDORU DGLFLRQDGR� ,Q� 5HIRUPD
)LVFDO ² &ROHWkQHD GH (VWXGRV 7pFQLFRV ² 5HODWyULR GD &RPLVVmR ([HFXWLYD GD
5HIRUPD )LVFDO� Y� ,,� 6mR 3DXOR� 'yUHD %RRNV DQG $UW� >����@�

)81'$d®2 '2 '(6(192/9,0(172 $'0,1,675$7,92� $QiOLVH GR
6LVWHPD GH 3DUWLOKD GH 5HFXUVRV QD )HGHUDomR %UDVLOHLUD� 5HODWyULR )LQDO� 6mR
3DXOR� IHY� ����� S� ��� PLPHR�

*5(**,$1,1� (XJrQLR H 2/,9(,5$� :HGHU� $ /HL GH 5HVSRQVDELOLGDGH
)LVFDO H D (PHQGD &RQVWLWXFLRQDO Qº ��� ����� PLPHR�

0277$� &DUORV 3LQWR &RHOKR� 2 LPSDFWR GD /HL GH 5HVSRQVDELOLGDGH )LVFDO
QDV /LFLWDo}HV H &RQWUDWRV� ,Q� $SRQWDPHQWRV VREUH D /HL GH 5HVSRQVD�
ELOLGDGH )LVFDO� %UDVtOLD� $75,&21� �����

/LQNV

(6$) ² ZZZ�HVDI�ID]HQGD�JRY�EU

6835(02 75,%81$/ )('(5$/ ² ZZZ�VWI�JRY�EU

683(5,25 75,%81$/ '( -867,d$ ² ZZZ�VWM�JRY�EU

$0$75$ ; ² /,1.6 -85Ì',&26 ² ZZZ�VRODU�FRP�EU�aDPDWUD�OLQNMXU

6(1$'2 )('(5$/ ² /(*,6/$d®2 ² ZZZ�VHQDGR�JRY�EU�OHJLVODomR

%$1&2 )('(5$7,92 ² ZZZ�IHGHUDWLYR�EQGHV�JRY�EU

0,1,67e5,2 '2 3/$1(-$0(172 ² ZZZ�SODQHMDPHQWR�JRY�EU

75,%81$/'(&217$6'2(67$'2'(3(51$0%8&2²ZZZ�WFH�SH�JRY�EU

��





&DUORV 0DXUtFLR &DEUDO )LJXHLUrGR �FPDXULFLR#WFH�SH�JRY�EU�

*UDGXDGR HP $GPLQLVWUDomR SHOD 8QLYHUVLGDGH )HGHUDO GH 3HUQDPEXFR
�8)3(�� FRP HVSHFLDOL]DomR HP *HVWmR 3~EOLFD H &RQWUROH ([WHUQR
�83(�)&$3� H HP 'LUHLWR $GPLQLVWUDWLYR H &RQVWLWXFLRQDO �8)3(�� &DUORV
0DXUtFLR &DEUDO )LJXHLUrGR p PHVWUDQGR HP *HVWmR 3~EOLFD QD 8)3( H
FRQVHOKHLUR�VXEVWLWXWR GR 7ULEXQDO GH &RQWDV GH 3HUQDPEXFR� e WDPEpP
SURIHVVRU GD (VSHFLDOL]DomR HP &RQWDELOLGDGH H &RQWURODGRULD *RYHUQD�
PHQWDO �8)3(� H GD (VSHFLDOL]DomR HP *HUHQFLDPHQWR GH &LGDGHV
�83(�)&$3�� DOpP GH SURIHVVRU GD (VFROD GH &RQWDV 3~EOLFDV 3URI� %DUUHWR
*XLPDUDHV �7&(�3(� H LQVWUXWRU GD (VFROD GH $GPLQLVWUDomR )D]HQGiULD
�(6$)� ² 5HVSRQVDELOLGDGH )LVFDO H )RUPDomR GH 3UHJRHLURV�

0DUFRV $QW{QLR 5LRV GD 1yEUHJD �PQREUHJD#WFH�SH�JRY�EU�

)RUPDGR HP (FRQRPLD SHOD 8QLYHUVLGDGH )HGHUDO GH 3HUQDPEXFR �8)3(��
HP $GPLQLVWUDomR GH (PSUHVDV SHOD 8QLYHUVLGDGH &DWyOLFD GH 3HUQDPEXFR
H HP 'LUHLWR SHOD 8QLYHUVLGDGH )HGHUDO GH 3HUQDPEXFR� 0DUFRV $QW{QLR
5LRV GD 1yEUHJD p SyV�JUDGXDGR HP *HVWmR *RYHUQDPHQWDO H &RQWUROH
([WHUQR �83(�)&$3�� PHVWUDQGR HP 'LUHLWR QD 8)3( H FRQVHOKHLUR�VXEVWL�
WXWR GR 7ULEXQDO GH &RQWDV GR (VWDGR GH 3HUQDPEXFR� 7DPEpP p SURIHVVRU
GD 8QLYHUVLGDGH )HGHUDO GH 3HUQDPEXFR� GH 'LUHLWR $GPLQLVWUDWLYR� &RQV�
WLWXFLRQDO H )LQDQFHLUR ² %XUHDX -XUtGLFR� GD (VFROD GH 0DJLVWUDWXUD GH
3HUQDPEXFR �(60$3(�� GD (VFROD GH &RQWDV 3~EOLFDV 3URI� %DUUHWR *XLPD�
UDHV �7&(�3(�� H GR &XUVR GH 3yV�*UDGXDomR HP &RQWDELOLGDGH H &RQWUR�
ODGRUD *RYHUQDPHQWDO� VHQGR DLQGD LQVWUXWRU GD (VFROD GH $GPLQLVWUDomR
)D]HQGiULD �(6$)��

&DUORV 0DXUtFLR &DEUDO )LJXHLUrGR H 0DUFRV $QW{QLR 5LRV GD 1yEUHJD
VmR FR�DXWRUHV GR OLYUR &RPHQWiULRV j /HL GH 5HVSRQVDELOLGDGH )LVFDO� GD
5HYLVWD 3HGDJyJLFD 7XGR jV &ODUDV� H GR OLYUR /HL GH 5HVSRQVDELOLGDGH )LVFDO
SDUD &RQFXUVRV� TXH VH HQFRQWUD QR SUHOR�


