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����������&DUQHV�FRP�PDUFDV�GH�IULJRUtILFRV�H�ID]HQGDV�

����������&RQVXPLGRU�H[LJH�YDULDGRV�WLSRV�GH�FDUQH���������������

�����'LJLWDO�7UDQVIRUPDQGR�7RGD�D�&DGHLD�3URGXWLYD��������������������
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����������&RUWHV�GLIHUHQFLDGRV�WRPDP�R�JRVWR�

�����&DUQH�FRP�'HQRPLQDomR�GH�2ULJHP������������������������������������
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HQWUDYHV�GH�FUHVFLPHQWR����������������������������������������������������

����������&DUQH�EUDVLOHLUD�FRQVROLGDGD�GH�TXDOLGDGH�

����������$�FRPXQLFDomR�GRV�FDQDLV�GH�YHQGDV�GH�

GR�LQWHUHVVH�GR�SHFXDULVWD�������������������������������������������������

SURYHQLHQWHV�GH�DQLPDLV�DTXHFH�R�PHUFDGR��SRUpP�FRP�

�����%LROyJLFRV�j�)UHQWH�QR�0DQHMR�GH�%DL[RV�5HVtGXRV����������������
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$�SHFXiULD�GH�FRUWH�p�XPD�LPSRUWDQWH�DWLYLGDGH�SDUD�R�
DJURQHJyFLR�EUDVLOHLUR��FRQWULEXLQGR�FRP�R�IRUWDOHFLPHQWR�H�
GHVHQYROYLPHQWR�GD�HFRQRPLD��9DL�PXLWR�DOpP�GD�SRUWHLUD�H�
DJUHJD�YiULRV�HORV�GHQWUR�GD�VXD�FDGHLD�GH�SURGXomR���LQG~VWULD�GH�
LQVXPRV��SURGXomR�GH�ERYLQRV��SURFHVVDPHQWR��GLVWULEXLomR���DWp�
FKHJDU�DR�FRQVXPLGRU�ILQDO��(QWUHWDQWR��QHP�VHPSUH�IRL�DVVLP��$�
SHFXiULD�EUDVLOHLUD�SDVVRX�H�WHP�SDVVDGR�SRU�JUDQGHV�PXGDQoDV�
DR�ORQJR�GDV�~OWLPDV�GpFDGDV��2�VHWRU�HUD�FDUDFWHUL]DGR�SHOR�
DWUDVR��UHVLVWrQFLD�jV�LQRYDo}HV�WHFQROyJLFDV�H�IDOWD�GH�JHVWmR��
1DV�~OWLPDV�TXDWUR�GpFDGDV�D�SHFXiULD�ERYLQD�VRIUHX�XPD�
PRGHUQL]DomR�UHYROXFLRQiULD��VXVWHQWDGD�SRU�DYDQoRV�WHFQROyJLFRV�
GRV�VLVWHPDV�GH�SURGXomR�H�QD�RUJDQL]DomR�GD�FDGHLD��FRP�FODUR�
UHIOH[R�QD�SURGXWLYLGDGH��QD�TXDOLGDGH�GD�FDUQH�H��
FRQVHTXHQWHPHQWH��QR�DXPHQWR�GD�FRPSHWLWLYLGDGH��

(VWD�QRYD�UHDOLGDGH�LQGX]�DV�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�DRV�
GHVDILRV�GH�GHVHQYROYHUHP�QRYRV�SURFHVVRV��PpWRGRV��VLVWHPDV��
SURGXWRV�H�VHUYLoRV�TXH�FRQWULEXDP�SDUD�SURPRomR�GD�HILFLrQFLD�H�
FRPSHWLWLYLGDGH�GD�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD�EUDVLOHLUD��
FRP�SUHVHUYDomR�GR�PHLR�DPELHQWH��UHGX]LQGR�DV�GHVLJXDOGDGHV�
VRFLDLV�H�HFRQ{PLFDV��(VWHV�GHVDILRV�VmR�GH�JUDQGH�FRPSOH[LGDGH�
H�GHPDQGDUmR�XPD�HQRUPH�FDSDFLGDGH�GH�DGDSWDomR�GDV�
RUJDQL]Do}HV��6HUi�QHFHVViULR�XP�DMXVWH�FDGD�YH]�PDLV�ILQR�GH�
VXDV�DJHQGDV�SURJUDPiWLFDV�YLV�j�YLV�DRV�GHVDILRV�SUHVHQWHV�H�
IXWXURV�GD�PHQFLRQDGD�FDGHLD�SURGXWLYD���

&DEH�FRQWH[WXDOL]DU�TXH�HVWD�HYROXomR�GD�SHFXiULD�GH�FRUWH�
EUDVLOHLUD�HVWHYH�VHPSUH�FDOFDGD�HP�DWLYRV�HVWUDWpJLFRV�
HQFRQWUDGDV�QR�SDtV��WDLV�FRPR��FRQGLo}HV�FOLPiWLFDV�IDYRUiYHLV��
GLVSRQLELOLGDGH�GH�WHUUDV�D�SUHoRV�EDL[RV��RIHUWD�DEXQGDQWH�GH�PmR�
GH�REUD��WHFQRORJLD�GH�SURGXomR�DGDSWDGD�jV�FRQGLo}HV�GR�SDtV��
HQWUH�RXWURV��R�TXH�GHWHUPLQRX��GH�FHUWD�IRUPD��D�DODYDQFDJHP�GD�
FRPSHWLWLYLGDGH�GHVWH�VHWRU�SURGXWLYR��(QWUHWDQWR��SHUFHEH�VH�TXH�
QD�~OWLPD�GpFDGD�KRXYH�XP�PRYLPHQWR�FUHVFHQWH�GH�GHWHULRUDomR�
GHVVHV�DWLYRV�HVWUDWpJLFRV��GHFRUUHQWH�GH�XPD�IRUWH�SUHVVmR�GH�
FXVWRV��TXH�SRU�VXD�YH]�GHULYD�GH�XP�JUDQGH�DXPHQWR�GD�
UHPXQHUDomR�H�GD�HVFDVVH]�GR�IDWRU�GH�SURGXomR�PmR�GH�REUD��
LPSRUWDQWH�YDORUL]DomR�GDV�WHUUDV�H�FUHVFHQWHV�UHVWULo}HV�
VRFLRDPELHQWDLV��
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2V�DYDQoRV�H[SRQHQFLDLV�GD�FLrQFLD�H�WHFQRORJLD�ID]HP�FRP�TXH�
UXSWXUDV�RX�PXGDQoDV�SURIXQGDV�VH�WRUQHP�FDGD�YH]�PDLV�
SUHVHQWHV�HP�WRGRV�RV�VHWRUHV�GD�HFRQRPLD��1RYDV�WHFQRORJLDV�
VXUJHP�H�GHVDSDUHFHP�GH�IRUPD�UiSLGD��LPSDFWDQGR�RV�
SURFHVVRV�SURGXWLYRV�H�D�IRUPD�GH�VH�ID]HU�QHJyFLRV��)UHQWH�D�
HVWH�FRQWH[WR��FDGD�YH]�PDLV�WRUQD�VH�HVVHQFLDO�DQWHFLSDU�
IXWXURV�SRVVtYHLV��UHDOL]DU�HVFROKDV�LQWHOLJHQWHV�H�SODQHMDU�GH�
IRUPD�FDGD�YH]�PDLV�HILFLHQWH��$�LQFRUSRUDomR�GH�SUiWLFDV�GH�
LQWHOLJrQFLD�HVWUDWpJLFD��WRUQD�VH��DVVLP��YLWDO�SDUD�R�VXFHVVR�GDV�
LQVWLWXLo}HV��TXH�SUHFLVDUmR�PLUDU�HP�DOYRV�FDGD�YH]�PDLV�
GLIXVRV�H�iJHLV�

&RQVLGHUDQGR�HVVDV�FRQVWDQWHV�WUDQVIRUPDo}HV��D�(PEUDSD�
*DGR�GH�&RUWH�WHP�DSURIXQGDGR�VXDV�Do}HV�HP�LQWHOLJrQFLD�
HVWUDWpJLFD�DQWHFLSDWLYD��'HVGH�������HVWDEHOHFHX�R�&HQWUR�GH�
,QWHOLJrQFLD�GD�&DUQH�%RYLQD��&,&$51(��TXH�WHP�SRU�PLVVmR�
PRQLWRUDU�R�DPELHQWH�H[WHUQR�GD�FDGHLD�SURGXWLYD�GD�FDUQH�
ERYLQD�YLVDQGR�D�LGHQWLILFDomR�GH�VLQDLV�H�WHQGrQFLDV��EHP�FRPR�
SURGX]LU�LQIRUPDo}HV�TXDOLILFDGDV�TXH�VXEVLGLHP�D�WRPDGD�GH�
GHFLVmR�GRV�DJHQWHV�S~EOLFRV�H�SULYDGRV�GR�PHQFLRQDGR�VHWRU��
HP�HVSHFLDO�D�SUySULD�(PEUDSD�*DGR�GH�&RUWH��

&RP�R�REMHWLYR�GH�VXEVLGLDU�D�GHILQLomR�GH�DJHQGDV�HVWUDWpJLFDV�
SDUD�IRUPXODomR�GH�SROtWLFDV�S~EOLFDV�H�SULYDGDV��EHP�FRPR�D�
DJHQGD�SURJUDPiWLFD�GH�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDomR�
GDV�LQVWLWXLo}HV�GH�&LrQFLD�H�7HFQRORJLD��R�&,&$51(�GD�(PEUDSD�
*DGR�GH�&RUWH��HP�SDUFHULD�FRP�R�0LQLVWpULR�GD�$JULFXOWXUD��
3HFXiULD�H�$EDVWHFLPHQWR��0$3$���DSUHVHQWD�R�SUHVHQWH�
GRFXPHQWR�LQWLWXODGR�´2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�
%RYLQD�QR�%UDVLO��8PD�YLVmR�SDUD�������TXH�FRQWHPSOD�RV�
UHVXOWDGRV�GR�PRQLWRUDPHQWR�GR�DPELHQWH�H[WHUQR��
DSUHVHQWDQGR�LQIRUPDo}HV�HVWUDWpJLFDV�GH�XP�FRQMXQWR�GH�VLQDLV�
H�WHQGrQFLDV�TXH�LPSDFWDUmR�QD�UHIHULGD�FDGHLD�SURGXWLYD��
FRQVROLGDQGR�GH]�PHJDWHQGrQFLDV��6mR�HODV��%LROyJLFRV�j�IUHQWH�
QR�PDQHMR�GH�UHVtGXRV��%LRWHFQRORJLD�WUDQVIRUPDQGR�D�SHFXiULD��
0HQRV�iUHD�GH�SDVWR��PDLV�FDUQH��/XFUR�DSHQDV�FRP�EHP�HVWDU�
DQLPDO��3HFXiULD�FRQVROLGDGD�FRP�JUDQGHV�SOD\HUV��)ULJRULILFR��
PDLV�QDWXUDO�H�FRP�PDLRU�H[LJrQFLD�GH�TXDOLGDGH��&DUQH�FRP�
GHQRPLQDomR�GH�RULJHP��%UDVLO��PHJD�H[SRUWDGRU�GH�FDUQH�H�
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3HVTXLVDGRU�GD�(PEUDSD�*DGR�GH�&RUWH�����������������������
&RRUGHQDGRU�GR�&HQWUR�GH�,QWHOLJrQFLD�GD�&DUQH�%RYLQD�

*XLOKHUPH�&XQKD�0DODIDLD

&DEH�PHQFLRQDU�TXH�RV�HVWXGRV�GH�IXWXURV�DSUHVHQWDP�DOWR�JUDX�
GH�LQFHUWH]D�H�FRPSOH[LGDGH��QmR�VHQGR�SRVVtYHO�VDEHU�R�TXH�GH�
IDWR�YDL�RFRUUHU��SULQFLSDOPHQWH�TXDQGR�VH�WUDEDOKD�FRP�
KRUL]RQWHV�WHPSRUDLV�GLVWDQWHV��7HQGrQFLDV�SRGHP�VHU�DOWHUDGDV�
H�HYHQWRV�SRGHP��GH�IRUPD�LQXVLWDGD��VXUJLU�H�PXGDU�GH�IRUPD�
VXEVWDQFLDO�WXGR�DTXLOR�TXH�IRL�GHVHQKDGR��(QWUHWDQWR��p�
LPSRUWDQWH�VHPSUH�ROKDU�SDUD�R�IXWXUR�FRP�R�REMHWLYR�GH�
VXEVLGLDU�GHFLV}HV�QR�SUHVHQWH��)RL�FRP�HVVH�HVStULWR�TXH�
EXVFDPRV�UHVSRQGHU�DR�TXHVWLRQDPHQWR�VREUH�4XDLV�RV�GHVDILRV�
SDUD�D�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�QR�%UDVLO�SDUD�����"�

JHQpWLFD��'LJLWDO�WUDQVIRUPDQGR�D�FDGHLD�SURGXWLYD��$SDJmR�GH�
PmR�GH�REUD��(QWHQGH�VH�SRU�PHJDWHQGrQFLDV�XP�FRQMXQWR�GH�
YHWRUHV�GH�WUDQVIRUPDomR�IRUWHPHQWH�LQWHUOLJDGRV�H�TXH�GHYHUmR�
LPSDFWDU�D�SHFXiULD�GH�FRUWH�QR�IXWXUR��

(VVD�SHUJXQWD�QRUWHRX�WRGR�R�QRVVR�WUDEDOKR�SDUD�D�FRQVWUXomR�
GH�FHQiULRV�SDUD�R�%UDVLO�TXH�VHUYLVVH�GH�VXEVtGLRV�SDUD�R�GHEDWH�
H�SURSRVLo}HV�GH�HVWUDWpJLDV�GH�ORQJR�SUD]R��3RU�ILP��GHVHMDPRV�
TXH�HVWH�WUDEDOKR�VHMD�DPSODPHQWH�GLIXQGLGR�H�GLDORJDGR�SHORV�
VWDNHKROGHUV��H�TXH�R�GHEDWH�HP�WRUQR�GR�IXWXUR�GD�SHFXiULD�GH�
FRUWH�VHMD�FDGD�YH]�PDLV�IUHTXHQWH�H�TXDOLILFDGR���
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*UiILFR����ÉUHD�7RWDO��3HVVRDO�2FXSDGR�H�(VWDEHOHFLPHQWR�QD�
$JURSHFXiULD�GR�%UDVLO�²������D������

2�%UDVLO�p�UHFRQKHFLGDPHQWH�PDUFDGR�SHOD�VXD�SXMDQWH�
DJURSHFXiULD��GHVWDFDQGR�VH�FRPR�SRWrQFLD�SURGXWRUD�GH�
DOLPHQWRV��VHMDP�JUmRV�RX�SURGXWRV�GH�RULJHP�DQLPDO��$SHVDU�
GHVVH�TXDGUR�IDYRUiYHO��R�SDtV�YHP�SDVVDQGR�SRU�GLYHUVDV�
PXGDQoDV�DR�ORQJR�GRV�DQRV��DOWHUDQGR�D�HVWUXWXUD�SURGXWLYD�H�D�
IRUPD�FRPR�FRQGX]�VXD�SURGXomR�

'H������SDUD������KRXYH�D�VDtGD�GH�PDLV�GH�����PLOK}HV�GH�
WUDEDOKDGRUHV�GR�FDPSR�H�UHGXomR�GH�PDLV�GH�����PLO�
SURSULHGDGHV�DJURSHFXiULDV��)UXWR�GD�LQMHomR�GH�WHFQRORJLD���D�
DWLYLGDGH�VHJXH�HP�H[SDQVmR��WDQWR�WHUULWRULDO�TXDQWR�HFRQ{PLFD�

$�ERYLQRFXOWXUD�QR�%UDVLO�WHP�SDSHO�LPSRUWDQWH�QHVVH�
PRYLPHQWR��VHQGR�LQGLVVRFLiYHO�GH�IDWRUHV�VRFLDLV�H�QDWXUDLV�TXH�
WUDoDUDP�R�SURFHVVR�GH�FRQVWUXomR�GR�WHUULWyULR�UXUDO�EUDVLOHLUR��
$�DEHUWXUD�GH�QRYDV�iUHDV�GH�SDVWDJHQV�IRL�XPD�GDV�SULQFLSDLV�
FDXVDV�GR�DXPHQWR�QR�Q~PHUR�GH�HVWDEHOHFLPHQWRV�YHULILFDGRV�
GHVGH�D�GpFDGD�GH�����(P�]RQDV�GH�RFXSDomR�PDLV�DQWLJD��
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)RQWH��6,'5$��HODERUDGR�SRU�%OLQN�6WUDWHJLHV�

����6,'5$�²�6LVWHPD�,%*(�GH�5HFXSHUDomR�$XWRPiWLFD�

�



���W

FRPR�5LR�GH�-DQHLUR��6mR�3DXOR�H�0LQDV�*HUDLV���HVVH�SURFHVVR�
VH�GHX�SRU�XP�UHFXR�GD�iUHD�Mi�FXOWLYDGD�FRP�ODYRXUDV��DEULQGR�
HVSDoR�j�FULDomR�GH�ERYLQRV�GH�FRUWH��1R�HQWDQWR��D�JUDQGH�
H[SDQVmR�GD�DWLYLGDGH�SHFXiULD�IRL�FDUDFWHUL]DGD�SHOR�DYDQoR�HP�
iUHDV�GH�IURQWHLUD�DJUtFROD��VREUHWXGR�SHOD�LQFRUSRUDomR�GH�iUHDV�
GH�FHUUDGRV�GD�UHJLmR�FHQWUR�RHVWH�DRV�HVWDEHOHFLPHQWRV�UXUDLV

)LJXUD����'LVWULEXLomR�GR�5HEDQKR�GH�%RYLQRV�SRU�0XQLFtSLR�GR�
%UDVLO�²�����

��GH�&$%(d$6
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$�SDUWLU�GH������HQWmR��LQLFLD�VH�R�SURFHVVR�GH�UHFXR�QR�XVR�GH�
WHUUDV�SDUD�SDVWDJHQV��GDQGR�HVSDoR�jV�ODYRXUDV�H�iUHDV�GH�
SUHVHUYDomR�DPELHQWDO�

)RQWH��,%*(6WDW��HODERUDGR�SRU�%OLQN�6WUDWHJLHV�
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*UiILFR����8VR�GH�7HUUDV�SDUD�$JURSHFXiULD�QR�%UDVLO�²������D������

)RQWH��,%*(6WDW��HODERUDGR�SRU�%OLQN�6WUDWHJLHV�

&RQVLGHUDQGR�R�&HQVR�$JURSHFXiULR������GR�,%*(�FRPR�EDVH��
����GRV�ERYLQRV�VmR�SURGX]LGRV�HP�SURSULHGDGHV�GH�DWp�����
KHFWDUHV�H�RXWURV�����SURGX]LGRV�HP�SURSULHGDGHV�GH�����DWp�
������KHFWDUHV��R�TXH�GHPRQVWUD�D�SXOYHUL]DomR�GH�SURGXomR�GR�
VHWRU�QR�SDtV��'R�PRQWDQWH�WRWDO�������PLOK}HV�VmR�
HVWDEHOHFLPHQWRV�TXH�SRVVXHP�PHQRV�GH����FDEHoDV�H�������
PLO�VmR�HVWDEHOHFLPHQWRV�FRP�PDLV�GH����FDEHoDV��(QTXDQWR�
LVVR��DV�SURSULHGDGHV�DFLPD�GH�������KHFWDUHV�UHSUHVHQWDP����
GRV������PLOK}HV�GH�HVWDEHOHFLPHQWRV�DJURSHFXiULRV�FRP�
ERYLQRV�H�GHWpP�����GR�Q~PHUR�GH�FDEHoDV��

0DWDV�1DWXUDLV 3DVWDJHQV�1DWXUDLV 3DVWDJHQV�3ODQWDGDV /DYRXUDV�7HPSRUiULDV /DYRXUDV�3HUPDQHQWHV0DWDV�3ODQWDGDV
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7DEHOD����(VWDEHOHFLPHQWRV�$JURSHFXiULRV�FRP�%RYLQRV�SRU�
ÉUHD�H�(IHWLYR�GR�5HEDQKR�HP������

'R�WRWDO�GH�SURSULHGDGHV�DJURSHFXiULDV�FRP�ERYLQRV�������
PLOK}HV�GH�SURSULHGDGHV�VmR�SURGXWRUDV�H[FOXVLYDPHQWH�GH�JDGR�
GH�FRUWH��IRFR�GR�SUHVHQWH�HVWXGR��'DV�SURSULHGDGHV�
DJURSHFXiULDV�GR�%UDVLO��������SURGX]HP�ERYLQRV�
H[FOXVLYDPHQWH�SDUD�D�ILQDOLGDGH�GH�FRUWH��6XD�LPSRUWkQFLD�
VRFLDO�H�HFRQ{PLFD�ILFD�HYLGHQWH��e�XPD�DWLYLGDGH�VXSHUODWLYD��
WDOYH]�DSHQDV�FRPSDUiYHO�FRP�D�VRMD�HP�WHUPRV�GH�
DJURQHJyFLR��

$�H[SDQVmR�QD�H[SORUDomR�GR�FHUUDGR�EUDVLOHLUR��TXH�SRVVLELOLWRX�
R�DYDQoR�SHFXiULR�Ki�PDLV�GH�FLQFR�GpFDGDV��KRMH�GHPDUFD�D�
UHJLmR�FHQWUR�RHVWH�FRPR�D�PDLRU�SURGXWRUD�GH�ERYLQRV�GR�
%UDVLO��1RV�(VWDGRV�GR�0DWR�*URVVR��0DWR�*URVVR�GR�6XO�H�
*RLiV�FRQFHQWUD�VH�PDLV�GH�����GD�SURGXomR�ERYLQD�QDFLRQDO��
WHQGR�D�UHJLmR�SRXFR�PDLV�GH�����GDV�SURSULHGDGHV�SURGXWRUDV�
GH�ERYLQRV�QR�SDtV���
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*UiILFR����(VWDEHOHFLPHQWRV�FRP�%RYLQRV�H�3URGXomR�GH�%RYLQRV�
SRU�5HJLmR�GR�%UDVLO�²������

2�%UDVLO�YHP�FUHVFHQGR�GHVGH������HP�Q~PHUR�GH�DEDWHV��(P������
HVWLPRX�VH�R�DEDWH�GH����PLOK}HV�GH�ERYLQRV��GRV�TXDLV������PLOK}HV�
WHUPLQDGRV�HP�FRQILQDPHQWR��$�OLGHUDQoD�GR�VHWRU�ILFD�D�FDUJR�GR�(VWDGR�
GR�0DWR�*URVVR�FRP�DEDWH�DFLPD�GH�����PLOK}HV�GH�FDEHoDV�H��
MXQWDPHQWH�FRP�RV�GRLV�VXEVHTXHQWHV�QR�UDQNLQJ��0DWR�*URVVR�GR�6XO�H�
*RLiV��WRUQDP�D�5HJLmR�&HQWUR�2HVWH�D�PDLRU�SURGXWRUD�GH�FDUQH�GR�SDtV�
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*UiILFR����(YROXomR�GRV����PDLRUHV�HVWDGRV�EUDVLOHLURV�HP�
Q~PHUR�GH�DEDWHV�GH�ERYLQRV�²������D������

�$�SURGXomR�GH�FDUQH�ERYLQD�REWHYH�FUHVFLPHQWR�HP�7RQHODGD�
(TXLYDOHQWH�&DUFDoD�GH������HP������H�HVSHUD�VH�TXH�WHQKD�XP�
FUHVFLPHQWR�GH�PDLV����HP�������FRORFDQGR�R�%UDVLO�DWUiV�DSHQDV�
GRV�(VWDGRV�8QLGRV�QR�UDQNLQJ�GH�SURGXomR�GH�FDUQH�ERYLQD�
PXQGLDO���2�VHWRU�YHP�EXVFDQGR�FRQVWDQWHPHQWH�LQFUHPHQWDU�D�
SURGXomR�FRP�R�XVR�GH�WHFQRORJLDV�PRGHUQDV��MXQWDPHQWH�FRP�D�
GLPLQXLomR�GH�iUHD�SDUD�D�SHFXiULD��6mR�YLVtYHLV�RV�HVIRUoRV�SDUD�D�
PHOKRULD�GD�TXDOLGDGH�SURGXWLYD�QDFLRQDO��FRP�D�DMXGD�GH�
LPSRUWDQWHV�SLODUHV�WHFQROyJLFRV��FRPR�JHQpWLFD��VD~GH�H�PDQHMR��
2QGH�VH�WLQKD�XP�PRYLPHQWR�GH�H[SDQVmR�SURGXWLYD�SRU�iUHD�H�
TXDQWLGDGH��KRMH�VH�HQ[HUJD�XP�PRYLPHQWR�GH�LQWHQVLILFDomR�
SURGXWLYD�FRP�PDLRU�TXDOLGDGH�WpFQLFD�

$�LPSRUWkQFLD�GD�SHFXiULD�SDUD�R�%UDVLO�VH�IRUWDOHFH�D�FDGD�DQR��(P�
�����R�%UDVLO�HQFHUURX�R�DQR�FRP�3,%�HP�5������WULOK}HV��HP�TXH�
D�SHFXiULD�UHSUHVHQWRX�5�������ELOK}HV�GR�PRQWDQWH�WRWDO��FRP�
FUHVFLPHQWR�GH������HP�UHODomR�DR�DQR�DQWHULRU���
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2�VHWRU�GH�LQVXPRV�H�VHUYLoRV�SDUD�D�SURGXomR�WHYH�IDWXUDPHQWR�
GH�5�������ELOK}HV��2�VHWRU�SURGXWLYR�GD�SHFXiULD�GH�FRUWH�
VRPRX�5�����ELOK}HV�H�DFRPSDQKRX�R�FUHVFLPHQWR�GD�FDGHLD��
FRP������GH�DXPHQWR�HP�IDWXUDPHQWR��'R�WRWDO�IDWXUDGR�QR�
3,%�SHFXiULR��5�������ELOK}HV�VmR�UHSUHVHQWDGRV�SHOD�LQG~VWULD�
IULJRUtILFD��TXH�REWHYH�������GH�FUHVFLPHQWR�HP�������
UHIHUHQWH�DR�H[SUHVVLYR�DXPHQWR�GDV�H[SRUWDo}HV���

(P�����������PLOK}HV�GH�WRQHODGDV�HTXLYDOHQWH�FDUFDoD�IRUDP�
SURGX]LGDV�GH�FDUQH�ERYLQD�QR�%UDVLO��VHQGR������SDUD�FRQVXPR�
LQWHUQR�������H������PLOK}HV�������GHVWLQDGDV�DR�PHUFDGR�
H[WHUQR��$V�YHQGDV�QR�PHUFDGR�LQWHUQR�UHSUHVHQWDUDP�5������
ELOK}HV�H�DV�H[SRUWDo}HV�IDWXUDUDP�5������ELOK}HV��VXILFLHQWHV�
SDUD�FRORFDU�R�%UDVLO�HP�SULPHLUR�OXJDU�QD�H[SRUWDomR�GH�FDUQH�
ERYLQD�PXQGLDO��1R�UDQNLQJ�GH�H[SRUWDo}HV��R�%UDVLO�p�VHJXLGR�
SRU�ÌQGLD��$XVWUiOLD��(VWDGRV�8QLGRV�H�1RYD�=HOkQGLD��
UHVSHFWLYDPHQWH��2V�PDLRUHV�FOLHQWHV�GR�SDtV�HP�H[SRUWDomR�GH�
FDUQH�ERYLQD�VmR�+RQJ�.RQJ�H�&KLQD��TXH�VRPDGRV�LPSRUWDUDP�
������GH�WRGR�R�PRQWDQWH�H[SRUWDGR�HP�������&RP�
H[SHFWDWLYD�GH�FUHVFLPHQWR�GH�����HP�LPSRUWDomR�GH�FDUQH�
ERYLQD�HP�������R�PHUFDGR�FKLQrV�GHYH�DXPHQWDU�DLQGD�PDLV�D�
GHPDQGD�SRU�FDUQH�ERYLQD�EUDVLOHLUD��SRLV�WHP�QR�%UDVLO��
$UJHQWLQD�H�8UXJXDL�VHXV�SULQFLSDLV�IRUQHFHGRUHV�QR�VHJPHQWR�

*UiILFR����3URGXomR�H�'HVWLQDomR�GD�&DUQH�%RYLQD�QR�%UDVLO�²�
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8P�WUXQIR�LPSRUWDQWH�SDUD�DV�QHJRFLDo}HV�EUDVLOHLUDV�QD�FDGHLD�
GD�SHFXiULD�GH�FRUWH�p�D�H[SRUWDomR�GH�ERYLQRV�YLYRV��&RP�
HPEDUTXH�GH�����PLO�FDEHoDV�H�IDWXUDPHQWR�GH�86'�����
PLOK}HV�HP�������R�VHWRU�PDLV�TXH�WULSOLFRX�QRV�~OWLPRV���DQRV��
2�IDWXUDPHQWR�p�LPSXOVLRQDGR�SHODV�H[SRUWDo}HV�SDUD�R�2ULHQWH�
0pGLR������SDUD�D�7XUTXLD��(JLWR��/tEDQR��,UDTXH�H�-RUGkQLD���
1R�UDQNLQJ�PXQGLDO��R�%UDVLO�VH�SRVLFLRQD�HP����OXJDU�QD�
H[SRUWDomR�GH�ERYLQRV�YLYRV��ILFDQGR�DWUiV�GR�0p[LFR��$XVWUiOLD�
H�8QLmR�(XURSHLD��UHVSHFWLYDPHQWH��3DUD�VH�WRUQDU�WDPEpP�R�
SULPHLUR�HP�H[SRUWDomR�QHVVD�FDWHJRULD��VHUi�QHFHVViULR�
DXPHQWDU�HP�PDLV�GH�����R�YROXPH�GH�QRVVDV�H[SRUWDo}HV��
SDUD�DVVLP�DOFDQoDU�R�SDWDPDU�GR�OtGHU�0p[LFR��FRP������
PLOK}HV�GH�FDEHoDV�H[SRUWDGDV�HP�������

*UiILFR����([SRUWDomR�HP�8QLGDGH�$QLPDO������NJ��H�9DORU��86��
)2%��GH�$QLPDLV�9LYRV�GR�%UDVLO�²������D������

$�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD�QDFLRQDO��FRPR�XPD�JUDQGH�
SURSXOVRUD�SURGXWLYD��VRFLDO�H�ILQDQFHLUD��GHYH�VHU�HQDOWHFLGD�H�
YDORUL]DGD�SRU�VXD�LPSRUWkQFLD�QR�SDtV��2�%UDVLO�WHP�SURYDGR�VHU�
D�QDomR�FRP�PDLRU�FDSDFLGDGH�GH�DOLPHQWDU�R�PXQGR��VHQGR�
FDGD�DQR�PDLV�SURGXWLYR�H�GRQR�GH�EDVHV�VyOLGDV�SDUD�R�VHWRU��
+i�XP�FDPLQKR�HYROXWLYR�LPSRUWDQWH�D�VHU�SHUFRUULGR�SDUD�QRVVD�
H[FHOrQFLD�WpFQLFD�H�HFRQ{PLFD��VHQGR�QHFHVViULRV�HVIRUoRV�GH�
WRGRV�RV�VHWRUHV�GD�FDGHLD��FRP�SHVTXLVD�H�GHVHQYROYLPHQWR�
GDV�PHOKRUHV�HVWUDWpJLDV�SDUD�DODYDQFDU�DLQGD�PDLV�D�SHFXiULD�
GH�FRUWH�EUDVLOHLUD��UHIRUoDQGR�D�FRPR�UHIHUrQFLD�PXQGLDO��
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&RPR�R�WHPD�p�DPSOR�H�SRVVXL�IDWRUHV�LQWHUGHSHQGHQWHV��
UHDOL]RX�VH�GH�IRUPD�FRPSOHPHQWDU�D�DQiOLVH�GRV�,PSDFWRV�
&UX]DGRV��SURFXUDQGR�LGHQWLILFDU�D�LQIOXrQFLD�GRV�HYHQWRV�HQWUH�
VL��SRU�PHLR�GR�FiOFXOR�GH�SUREDELOLGDGHV�FRQGLFLRQDLV��WHQGR�
FRPR�EDVH�R�WHRUHPD�GH�%D\HV�H�VLPXODomR�GH�0RQWH�&DUOR��
FRP�R�DX[tOLR�GH�VRIWZDUH�HVSHFtILFR��

$�FRQVWUXomR�GH�FHQiULRV�p�IHLWD�D�SDUWLU�GD�SUREDELOLGDGH�GH�
RFRUUrQFLD�GH�DOJXQV�HYHQWRV�TXH�SRGHP�LQIOXHQFLDU�R�IXWXUR��
GHQRPLQDGDV�´(YHQWRV�3RVVtYHLVµ��$�FRPELQDomR�GRV�(YHQWRV�
3RVVtYHLV�H�VXDV�SUREDELOLGDGHV�HVWLPDGDV�SHUPLWH�HODERUDU�H�
HVWLPDU�D�SUREDELOLGDGH�GH�FRQFUHWL]DomR�GH�XP�RX�PDLV�
FHQiULRV��D�SDUWLU�GD�FRQYHUJrQFLD�GD�RSLQLmR�GH�HVSHFLDOLVWDV��
FROHWDGDV�HP�HWDSDV�VXFHVVLYDV�

&RP�R�REMHWLYR�GH�REWHU�XP�SURJQyVWLFR�HVWUXWXUDGR�VREUH�RV�
GHVDILRV�WHFQROyJLFRV�SDUD�D�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD�
QR�%UDVLO�SDUD�������HVFROKHX�VH�D�PHWRGRORJLD�'HOSKL��SDUD�D�
FRQVWUXomR�GH�FHQiULRV�SDUD�R�WHPD��´'HVDILRV�SDUD�D�SHFXiULD�
GH�FRUWH�QR�%UDVLO�SDUD�����µ�
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y �/HYDQWDPHQWR�GRV�IDWRV�H�GDGRV�UHODFLRQDGRV�DRV�WHPDV�
VHOHFLRQDGRV�TXH�HVWmR�RFRUUHQGR�DWXDOPHQWH��GHQRPLQDGRV�
'ULYHUV�GH�)XWXUR��TXH�WHP�RX�SRGHP�WHU�VLJQLILFkQFLD�SDUD�
UHVSRQGHU�j�4XHVWmR�3ULQFLSDO��

y �&RQVXOWD�j�(PEUDSD�SDUD�YDOLGDomR�GRV�(YHQWRV�3RVVtYHLV�

y �3URGXomR�²�0DQHMR�H�*HVWmR

y �,GHQWLILFDomR�GRV�SULQFLSDLV�7HPDV�QD�FDGHLD�SURGXWLYD�GD�
FDUQH�ERYLQD�QR�%UDVLO��DJUXSDQGR�RV�HP�JUDQGHV�EORFRV�SDUD�
DEUDQJHU�RV�DVSHFWRV�GH�PDLRU�LQWHUHVVH�SDUD�D�(PEUDSD�

2�SULPHLUR�SDVVR�SDUD�DSOLFDU�D�PHWRGRORJLD�IRL�D�IRUPDomR�GH�
XP�*UXSR�GH�&RQWUROH��IRUPDGR�SRU�SURILVVLRQDLV�
PXOWLGLVFLSOLQDUHV��TXH�WHYH�DV�VHJXLQWHV�DWULEXLo}HV��

y �&RQVWUXomR�GRV�(YHQWRV�3RVVtYHLV��TXH�VmR�DV�TXHVW}HV�
UHOHYDQWHV�SDUD�FRPSRU�RV�FHQiULRV�

y �&RQGXomR�GDV�URGDGDV�GH�FRQVXOWD�DRV�HVSHFLDOLVWDV�

y �(ODERUDomR�GRV�FHQiULRV�

y �&RQVWUXomR�GD�0DWUL]�GH�,PSDFWRV�&UX]DGRV�
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2�*UXSR�&RQWUROH�LGHQWLILFRX�RV�VHJXLQWHV�7HPDV�GD�FDGHLD�
SURGXWLYD�FDUQH�ERYLQD�QR�%UDVLO��PDLV�UHOHYDQWHV�SDUD�RV�
LQWHUHVVHV�GR�VHWRU��TXH�SRVWHULRUPHQWH�IRUDP�YDOLGDGRV�SHOD�
,QVWLWXLomR�

y �,QVXPRV�²�6D~GH�H�*HQpWLFD

y �,GHQWLILFDomR�GRV�HVSHFLDOLVWDV�H�FRQYLWH�j�SDUWLFLSDomR�QHVWH�
HVWXGR�

y �,QVXPRV�²�1XWULomR

y �3URGXomR���(VWUXWXUD
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y $�FRQVXOWD�DRV�HVSHFLDOLVWDV�IRL�IHLWD�HP�WUrV�GLPHQV}HV��

y $XWR�$YDOLDomR

y �&RQVXPR

y �)ULJRUtILFRV

y �&RPHUFLDOL]DomR

y �5HJXODPHQWDomR

&DGD�XP�GHVVHV�7HPDV�IRL�WUDWDGR�VHSDUDGDPHQWH�H�D�PHWRGRORJLD�
�'(/3+,�PDLV�,03$&726�&58=$'26��DSOLFDGD�SDUD�RV�RLWR�
JUXSRV��JHUDQGR�&HQiULRV�SDUD�FDGD�XP�GHOHV��2�*UXSR�&RQWUROH��D�
SDUWLU�GRV�'ULYHUV�GH�)XWXUR��FRQVWUXLX�RV�(YHQWRV�3RVVtYHLV��
UHODFLRQDGRV�DRV�7HPDV�GD�FDGHLD�SURGXWLYD�FDUQH�ERYLQD�QR�%UDVLO��
TXH�SRVWHULRUPHQWH�IRUDP�YDOLGDGRV�SHOD�(PEUDSD�
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y 3UREDELOLGDGH�GH�2FRUUrQFLD�GR�(YHQWR�3RVVtYHO

y 3HUWLQrQFLD�GR�(YHQWR�3RVVtYHO

&RP�UHODomR�j�´3UREDELOLGDGH�GH�2FRUUrQFLDµ��IRL�XWLOL]DGR�R�
VHJXLQWH�FULWpULR�

7DEHOD����&ODVVLILFDomR�GH�3UREDELOLGDGH�GH�2FRUUrQFLD�
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7DEHOD����&ODVVLILFDomR�GH�3HVR�GD�$XWRDYDOLDomR�

y (VFDOD�GH���D����VHQGR�R�YDORU�´�µ�XWLOL]DGR�TXDQGR�R�(YHQWR�
p�FRQVLGHUDGR�´1DGD�3HUWLQHQWHµ�H�´�µ�TXDQGR�FRQVLGHUDGR�
´0XLWR�3HUWLQHQWHµ�j�TXHVWmR�SULQFLSDO��´4XDLV�WHQGrQFLDV�
OLJDGDV�j�SHFXiULD�GH�FRUWH�TXH�WHUmR�LPSDFWRV�QDV�UHODo}HV�
FRPHUFLDLV�GD�FDGHLD�GR�VHWRU�QRV�SUy[LPRV����DQRV"µ

1R�TXH�GL]�UHVSHLWR�j�´3HUWLQrQFLDµ�GR�´(YHQWR�3RVVtYHOµ��IRL�
XWLOL]DGR�R�VHJXLQWH�FULWpULR�

1R�LWHP�$XWRDYDOLDomR��RV�SHULWRV�DWULEXtUDP�D�VL�SUySULRV�XP�
JUDX�UHODWLYR�DR�QtYHO�GH�FRQKHFLPHQWR�VREUH�FDGD�´(YHQWR�
3RVVtYHOµ��GH�DFRUGR�FRP�R�VHJXLQWH�FULWpULR�

y ���SDUD�R�7HPD�3URGXomR�²�0DQHMR�H�*HVWmR

)RUDP�FRQWDWDGRV�����HVSHFLDOLVWDV�QRV�DVVXQWRV��HP�WRUQR�GH�FHP�
SDUD�FDGD�XP�GRV�7HPDV��2V�HVSHFLDOLVWDV�UHFHEHUDP�XP�7HPD�
HVSHFtILFR�GH�VXD�HVSHFLDOLGDGH�H�SRVWHULRUPHQWH�SXGHUDP�UHVSRQGHU�
RXWURV�7HPDV�GH�OLYUH�HVFROKD��'HVVHV��DFHLWDUDP�SDUWLFLSDU�GR�HVWXGR�

y ���SDUD�R�7HPD�,QVXPRV�²�6D~GH�H�*HQpWLFD

y ���SDUD�R�7HPD�,QVXPRV�²�1XWULomR�H�)RUUDJHLUDV

$XWRDYDOLDomR 3HVR

&RQVLGHUD�VH�SURIXQGR�FRQKHFHGRU�GR�DVVXQWR

,QWHUHVVD�VH�SHOR�DVVXQWR�H�VHX�FRQKHFLPHQWR�
GHFRUUH�GH�DWLYLGDGHV�TXH�H[HUFH�DWXDOPHQWH

,QWHUHVVD�VH�SHOR�DVVXQWR�H�VHX�FRQKHFLPHQWR�
GHFRUUH�GH�DWLYLGDGHV�TXH�H[HUFHX�H�VH�PDQWpP�DWXDOL]DGR

,QWHUHVVD�VH�SHOR�DVVXQWR�H�VHX�FRQKHFLPHQWR�
GHFRUUH�GH�OHLWXUDV�SRU�OLYUH�LQLFLDWLYD

,QWHUHVVD�VH�SHOR�DVVXQWR�H�VHX�FRQKHFLPHQWR�GH�
DWLYLGDGHV�TXH�H[HUFHX�H�QmR�HVWi�DWXDOL]DGR

,QWHUHVVD�VH�SHOR�DVVXQWR�H�VHX�FRQKHFLPHQWR�
GHFRUUH�GH�OHLWXUDV�SRU�OLYUH�LQLFLDWLYD��PDV�QmR�HVWi�DWXDOL]DGR

7HP�FRQKHFLPHQWR�DSHQDV�VXSHU¿FLDO

�

�

��RX��

�

��RX��

�

�
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y ���SDUD�R�7HPD�3URGXomR�²�(VWUXWXUD

y ���SDUD�R�7HPD�3URGXomR�²�0DQHMR�H�*HVWmR

y �����������SDUD�R�7HPD�5HJXODPHQWDomR

y �����������SDUD�R�7HPD�3URGXomR�²�(VWUXWXUD

y ���SDUD�R�7HPD�)ULJRUtILFR

y ���SDUD�R�7HPD�&RPHUFLDOL]DomR�

&RQVLGHUDQGR�D�PpGLD�GH�DXWR�DYDOLDomR��D�TXDOLGDGH�GR�HVWXGR��
SRGH�VHU�FRQVLGHUDGD�DGHTXDGD��

y �����������SDUD�R�7HPD�,QVXPRV�²�6D~GH�H�*HQpWLFD

y �����������SDUD�R�7HPD�3URGXomR�²�0DQHMR�H�*HVWmR

y ��SDUD�R�7HPD�5HJXODPHQWDomR

$�PpGLD�GH�UHVSRQGHQWHV�SDUD�HVVH�WLSR�GH�HVWXGR�JLUD�HP�WRUQR�
GH�����GR�WRWDO�GH�HVSHFLDOLVWDV�FRQWDWDGRV��&RP�H[FHomR�GRV�
7HPDV�&RPHUFLDOL]DomR�H�5HJXODPHQWDomR�RV�tQGLFHV�GH�DGHVmR�
IRUDP�VXSHULRUHV��RX�LJXDO��D�HVVD�PpGLD�

y �����������SDUD�R�7HPD�)ULJRUtILFR

y �����������SDUD�R�7HPD�&RQVXPR

y �����������SDUD�R�7HPD�&RPHUFLDOL]DomR�

$�SHUWLQrQFLD�PpGLD�GRV�(YHQWRV�3RVVtYHLV�DSUHVHQWDGRV�SDUD�
FDGD�7HPD�IRL�

y �����������SDUD�R�7HPD�,QVXPRV�²�6D~GH�H�*HQpWLFD

y �����������SDUD�R�7HPD�,QVXPRV�²�1XWULomR�H�)RUUDJHLUDV

y ���SDUD�R�7HPD�&RQVXPR

y �����������SDUD�R�7HPD�,QVXPRV�²�1XWULomR�H�)RUUDJHLUDV

y �����������SDUD�R�7HPD�3URGXomR�²�0DQHMR�H�*HVWmR

y �����������SDUD�R�7HPD�3URGXomR�²�(VWUXWXUD

y �����������SDUD�R�7HPD�)ULJRUtILFR

y �����������SDUD�R�7HPD�&RQVXPR

y �����������SDUD�R�7HPD�&RPHUFLDOL]DomR�

y �����������SDUD�R�7HPD�5HJXODPHQWDomR

0(72'2/2*,$�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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(P�������R�XVR�GH�WHUDSLDV�DOWHUQDWLYDV�H�ELROyJLFDV�SDUD�
R� WUDWDPHQWR� GH� GRHQoDV� HP� ERYLQRV� GH� FRUWH� VHUi�
GLIXQGLGR�QR�%UDVLO�

(P�������D�FORQDJHP�ERYLQD�VHUi�DPSODPHQWH�XWLOL]DGD�

(P�������D�WpFQLFD�GH�,$7)�VHUi�XWLOL]DGD�HP�����GDV�
IrPHDV�GR�UHEDQKR�EUDVLOHLUR�

(P�������RV�KRUP{QLRV�DQDEyOLFRV�HP�ERYLQRV�GH�DEDWH�
HVWDUmR�OHJDOL]DGRV�H�UHJXODPHQWDGRV�QR�%UDVLO�

(P�������D�SHFXiULD�ERYLQD�GH�FRUWH�GR�%UDVLO�VHUi�XP�
JUDQGH� H[SRUWDGRU� GH� PDWHULDO� JHQpWLFR� SDUD� SDtVHV�
WURSLFDLV�

(P�������RV�2UJDQLVPRV�*HQHWLFDPHQWH�0RGL¿FDGRV�QD�
ERYLQRFXOWXUD�GH�FRUWH�VHUmR�FRUULTXHLURV�

(P� ������ D� ,QG~VWULD� GH� VD~GH� DQLPDO� GLVSRQLELOL]DUi�
OLQKDV�GH�IiUPDFRV�TXH�QmR�GHL[DP�UHVtGXRV��HOLPLQDQGR�
SHUtRGRV�GH�FDUrQFLD�

(P� ������ D� ORJtVWLFD� UHYHUVD� HVWDUi� OHJDOL]DGD� H�
UHJXODPHQWDGD� WDQWR� SDUD� D� ,QG~VWULD� FRPR� SDUD� RV�
3HFXDULVWDV�

(P� ������ DV� ELRWpFQLFDV� SDUD� UHSURGXomR� DQLPDO� QD�
SHFXiULD�GH�FRUWH�VHUmR�XWLOL]DGDV�SRU�����GR�UHEDQKR�
EUDVLOHLUR�

(P� ������ DV� SULQFLSDLV� GRHQoDV� UHVSRQViYHLV� SRU�
JUDQGHV� SHUGDV� HFRQ{PLFDV� QD� SHFXiULD� HVWDUmR�
HUUDGLFDGDV�

(P�������R�FRQWUROH�ELROyJLFR�GH�SDUDVLWDV�VHUi�D�SULQFLSDO�
IHUUDPHQWD�GR�SHFXDULVWD�

(P�������R�SUREOHPD�GH�UHVLVWrQFLD�GR�FDUUDSDWR�HVWDUi�
HOLPLQDGR�

(P� ������ R� UHEDQKR� ERYLQR� HVWDUi� OLYUH� GH� YDFLQDomR�
FRPSXOVyULD�

(P�����������GR�UHEDQKR�GH�ERYLQRV�GH�FRUWH�GR�%UDVLO�
VHUi�WDXULQR�

(P�������RV�SUREOHPDV�GH�TXDOLGDGH�GH�FDUQH�WHUmR�VLGR�
HOLPLQDGRV�SHOR�XVR�GH�WpFQLFDV�GH�WUDQVJHQLD�

���W

����&2162/,'$d®2�'(�'$'26

7DEHOD����([HPSOR�GH�FRQVROLGDomR�GH�UHVSRVWDV�SRU�HYHQWR�H�SRU�GLPHQVmR�
DERUGDGD�SDUD�R�7HPD�´,QVXPRV��6D~GH�H�*HQpWLFDµ�

1D�ILQDOL]DomR�GD�IDVH�GH�FDPSR�GR�HVWXGR��RV�GDGRV�IRUDP�FRPSLODGRV�SDUD�
DV�WUrV�GLPHQV}HV�DERUGDGDV��FRPR�H[HPSOLILFD�D�7DEHOD����UHIHUHQWH�jV�
UHVSRVWDV�FRQVROLGDGDV�GRV�HVSHFLDOLVWDV�SDUD�RV�(YHQWRV�3RVVtYHLV�GR�7HPD�
,QVXPRV�²�6D~GH�H�*HQpWLFD�

0(72'2/2*,$�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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�����,03$&726�&58=$'26

$�JHUDomR�GH�&HQiULRV�p�FRQFUHWL]DGD�PHGLDQWH�YHULILFDomR�GD�
FRQVLVWrQFLD�GDV�DOWHUDo}HV�GHFRUUHQWHV�GR�0pWRGR�GH�,PSDFWRV�
&UX]DGRV��HP�TXH�VmR�GDGRV�SHOD�FRPELQDomR�GD�RFRUUrQFLD�QmR�
RFRUUrQFLD�GRV�HYHQWRV��,VVR�VLJQLILFD�TXH�XPD�JUDQGH�TXDQWLGDGH�
GH�FHQiULRV�p�JHUDGD��VHQGR�LJXDO�D���HOHYDGR�DR�Q~PHUR�GH�
(YHQWRV�3RVVtYHLV�GR�7HPD��7RPDQGR�D�7DEHOD���FRPR�H[HPSOR��
QR�7HPD�FRP����(YHQWRV��WHP�VH��������FHQiULRV�IRUPDGRV�H�
DSHQDV�R�PDLV�SURYiYHO�p�UHSRUWDGR�FRPR�5HVXOWDGR�

1HVVD�HWDSD��HVSHUD�VH�TXH�D�RFRUUrQFLD�GH�DOJXQV�HYHQWRV�
PRGLILTXH�EDVWDQWH�D�SUREDELOLGDGH�GH�RFRUUrQFLD�GH�RXWURV�
HYHQWRV��(VVD�FDUDFWHUtVWLFD�p�GHQRPLQDGD�0RWULFLGDGH��(YHQWRV�
FRP�DOWD�0RWULFLGDGH�VmR�DTXHOHV�TXH�WrP�PXLWD�LQIOXrQFLD�VREUH�
XP�JUDQGH�Q~PHUR�GH�RXWURV�HYHQWRV��2XWUD�SURSULHGDGH�GHULYDGD�
GR�0pWRGR�GRV�,PSDFWRV�&UX]DGRV�p�D�'HSHQGrQFLD��TXH�
GHPRQVWUD�R�JUDX�GH�LQIOXrQFLD�TXH�FDGD�HYHQWR�VRIUH�DR�VH�
DQDOLVDU�D�FHUWH]D�GD�RFRUUrQFLD�GH�RXWUR�GHWHUPLQDGR�HYHQWR��&RP�
D�FDUDFWHUL]DomR�GRV�(YHQWRV�SRU�0RWULFLGDGH�H�'HSHQGrQFLD��VmR�
HODERUDGRV�RV�&HQiULRV�

$SyV�D�FRQVROLGDomR�GDV�UHVSRVWDV�SRU�HYHQWR��SDVVD�VH�j�HWDSD�
VHJXLQWH��GHQRPLQDGD�GH�0pWRGR�GRV�,PSDFWRV�&UX]DGRV��HP�TXH�
SURFXURX�VH�LGHQWLILFDU�D�LQIOXrQFLD�GD�FHUWH]D�GD�RFRUUrQFLD�GH�
FDGD�XP�GRV�(YHQWRV�3RVVtYHLV�VREUH�WRGRV�RV�GHPDLV��$�DQiOLVH�
HVWDWtVWLFD�p�IXQGDPHQWDGD�SHOR�7HRUHPD�GH�%D\HV��TXH�FDOFXOD�D�
SUREDELOLGDGH�GH�RFRUUrQFLD�GH�XP�HYHQWR�GDGD�D�RFRUUrQFLD�GH�XP�
HYHQWR�DQWHULRU��

0(72'2/2*,$�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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7DEHOD����([HPSOR�GH�0DWUL]�0RWULFLGDGH�YV��'HSHQGrQFLD�GRV�(YHQWRV�

$�WHUFHLUD�FROXQD�GD�7DEHOD���PRVWUD�DV�SUREDELOLGDGHV�GH�
RFRUUrQFLD�GRV�(YHQWRV�VHJXQGR�D�RSLQLmR�GRV�SHULWRV��$V�
FpOXODV�PRVWUDP�DV�SUREDELOLGDGHV�GH�RFRUUrQFLD�DSyV�D�
FRQVLGHUDomR�GD�FHUWH]D�GH�RFRUUrQFLD�GH�XP�HYHQWR��([HPSOR�
GH�LQWHUSUHWDomR��1D�&ROXQD�´�µ��2�(YHQWR���WLQKD��
RULJLQDOPHQWH��VHJXQGR�D�RSLQLmR�GRV�SHULWRV������GH�FKDQFH�GH�
RFRUUrQFLD��&DVR�R�(YHQWR���RFRUUD��UHDOPHQWH��HVVD�
SUREDELOLGDGH�GH�RFRUUrQFLD�GR�(YHQWR���SDVVD�D�VHU�GH������
(P�RXWUDV�SDODYUDV��FDVR�R�(YHQWR���RFRUUD��D�SUREDELOLGDGH�GH�
RFRUUrQFLD�GR�(YHQWR���GLPLQXL����SRQWRV�SHUFHQWXDLV�

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ��W�E��E�/�

� �ŵ�ϮϬϰϬ͕�Ă�ĐůŽŶĂŐĞŵ�ďŽǀŝŶĂ�ƐĞƌĄ�ĂŵƉůĂŵĞŶƚĞ�ƵƟůŝǌĂĚĂ ϰϳ ϰϳ ϰϳ ϰϳ ϰϳ ϲϳ ϰϳ ϱϱ ϰϳ ϰϳ ϰϳ ϰϳ ϰϳ ϰϳ ϳϭ ϯ͕ϰϯ

�
�ŵ�ϮϬϰϬ͕�Ă�ƚĠĐŶŝĐĂ�ĚĞ�/�d&�ƐĞƌĄ�ƵƟůŝǌĂĚĂ�Ğŵ�ϱϬй�ĚĂƐ�ĨġŵĞĂƐ�ĚŽ�
ƌĞďĂŶŚŽ�ďƌĂƐŝůĞŝƌŽ ϳϭ ϰϬ ϳϭ ϳϭ ϳϭ ϴϵ ϳϭ ϳϭ ϴϯ ϳϭ ϳϭ ϳϭ ϳϭ ϳϭ ϵϮ ϵ͕ϲϳ

�
�ŵ�ϮϬϰϬ͕�Ž�ƵƐŽ�ĚĞ�ƚĞƌĂƉŝĂƐ�ĂůƚĞƌŶĂƟǀĂƐ�Ğ�ďŝŽůſŐŝĐĂƐ�ƉĂƌĂ�Ž�
ƚƌĂƚĂŵĞŶƚŽ�ĚĞ�ĚŽĞŶĕĂƐ�Ğŵ�ďŽǀŝŶŽƐ�ĚĞ�ĐŽƌƚĞ�ƐĞƌĄ�ĚŝĨƵŶĚŝĚŽ�ŶŽ�
�ƌĂƐŝů

ϲϯ ϳϱ ϲϯ ϲϯ ϲϯ ϲϯ ϵϰ ϲϯ ϲϯ ϲϯ ϵϵ ϰϴ ϲϯ ϲϯ ϲϯ ϲϲ͕ϵϱ

�
�ŵ�ϮϬϰϬ͕�Ă�ƉĞĐƵĄƌŝĂ�ďŽǀŝŶĂ�ĚĞ�ĐŽƌƚĞ�ĚŽ��ƌĂƐŝů�ƐĞƌĄ�Ƶŵ�ŐƌĂŶĚĞ�
ĞǆƉŽƌƚĂĚŽƌ�ĚĞ�ŵĂƚĞƌŝĂů�ŐĞŶĠƟĐŽ�ƉĂƌĂ�ƉĂşƐĞƐ�ƚƌŽƉŝĐĂŝƐ ϴϱ ϵϬ ϵϬ ϴϱ ϴϱ ϵϱ ϴϱ ϴϱ ϵϱ ϵϬ ϴϱ ϴϱ ϵϬ ϵϵ ϵϵ ϰϬ

�
�ŵ�ϮϬϰϬ͕�ŽƐ�ŚŽƌŵƀŶŝŽƐ�ĂŶĂďſůŝĐŽƐ�Ğŵ�ďŽǀŝŶŽƐ�ĚĞ�ĂďĂƚĞ�ĞƐƚĂƌĆŽ�
ůĞŐĂůŝǌĂĚŽƐ�Ğ�ƌĞŐƵůĂŵĞŶƚĂĚŽƐ�ŶŽ��ƌĂƐŝů ϯϵ ϯϵ ϯϵ ϯϵ ϯϵ ϯϵ Ϯϳ ϯϵ ϯϵ ϯϵ ϯϵ ϯϵ ϯϵ ϯϵ ϯϵ Ϭ͕ϳϯ

�
�ŵ�ϮϬϰϬ͕�ŽƐ�KƌŐĂŶŝƐŵŽƐ�'ĞŶĞƟĐĂŵĞŶƚĞ�DŽĚŝĮĐĂĚŽƐ�ŶĂ�
ďŽǀŝŶŽĐƵůƚƵƌĂ�ĚĞ�ĐŽƌƚĞ�ƐĞƌĆŽ�ĐŽƌƌŝƋƵĞŝƌŽƐ ϳϬ ϴϱ ϳϬ ϳϬ ϳϬ ϳϬ ϳϬ ϳϬ ϴϮ ϳϬ ϲϯ ϲϯ ϳϬ ϳϬ ϵϵ ϰϰ͕ϱϱ

�
�ŵ�ϮϬϰϬ͕�Ă�/ŶĚƷƐƚƌŝĂ�ĚĞ�ƐĂƷĚĞ�ĂŶŝŵĂů�ĚŝƐƉŽŶŝďŝůŝǌĂƌĄ�ůŝŶŚĂƐ�ĚĞ�
ĨĄƌŵĂĐŽƐ�ƋƵĞ�ŶĆŽ�ĚĞŝǆĂŵ�ƌĞƐşĚƵŽƐ͕�ĞůŝŵŝŶĂŶĚŽ�ƉĞƌşŽĚŽƐ�ĚĞ�
ĐĂƌġŶĐŝĂ

ϲϲ ϲϲ ϲϲ ϵϵ ϲϲ ϱϯ ϲϲ ϲϲ ϲϲ ϲϲ ϲϲ ϲϲ ϲϲ ϲϲ ϲϲ ϱϬ͕ϳϮ

�
�ŵ�ϮϬϰϬ͕�Ă�ůŽŐşƐƟĐĂ�ƌĞǀĞƌƐĂ�ĞƐƚĂƌĄ�ůĞŐĂůŝǌĂĚĂ�Ğ�ƌĞŐƵůĂŵĞŶƚĂĚĂ�
ƚĂŶƚŽ�ƉĂƌĂ�Ă�/ŶĚƷƐƚƌŝĂ�ĐŽŵŽ�ƉĂƌĂ�ŽƐ�WĞĐƵĂƌŝƐƚĂƐ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ ϳϳ Ϭ

�
�ŵ�ϮϬϰϬ͕�ĂƐ�ďŝŽƚĠĐŶŝĐĂƐ ƉĂƌĂ�ƌĞƉƌŽĚƵĕĆŽ�ĂŶŝŵĂů�ŶĂ�ƉĞĐƵĄƌŝĂ�ĚĞ�
ĐŽƌƚĞ�ƐĞƌĆŽ�ƵƟůŝǌĂĚĂƐ�ƉŽƌ�ϯϬй�ĚŽ�ƌĞďĂŶŚŽ�ďƌĂƐŝůĞŝƌŽ ϴϱ ϵϵ ϵϵ ϴϱ ϴϱ ϴϱ ϴϱ ϴϱ ϴϱ ϴϱ ϴϱ ϴϱ ϴϱ ϴϱ ϴϱ ϱϭ͕ϳϲ

��
�ŵ�ϮϬϰϬ͕�ĂƐ�ƉƌŝŶĐŝƉĂŝƐ�ĚŽĞŶĕĂƐ�ƌĞƐƉŽŶƐĄǀĞŝƐ�ƉŽƌ�ŐƌĂŶĚĞƐ�ƉĞƌĚĂƐ�
ĞĐŽŶƀŵŝĐĂƐ�ŶĂ�ƉĞĐƵĄƌŝĂ�ĞƐƚĂƌĆŽ�ĞƌƌĂĚŝĐĂĚĂƐ ϱϲ ϳϱ ϲϴ ϲϴ ϱϲ ϱϲ ϳϬ ϱϲ ϱϲ ϱϲ ϱϲ ϲϮ ϰϱ ϴϰ ϱϲ ϳ͕ϰϵ

��
�ŵ�ϮϬϰϬ͕�Ž�ĐŽŶƚƌŽůĞ�ďŝŽůſŐŝĐŽ�ĚĞ�ƉĂƌĂƐŝƚĂƐ�ƐĞƌĄ�Ă�ƉƌŝŶĐŝƉĂů�
ĨĞƌƌĂŵĞŶƚĂ�ĚŽ�ƉĞĐƵĂƌŝƐƚĂ ϱϱ ϴϱ ϱϱ ϴϮ ϱϱ ϱϱ ϱϱ ϴϮ ϱϱ ϱϱ ϱϱ ϰϵ ϱϱ ϱϱ ϱϱ ϵ͕ϯϲ

��
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�ŵ�ϮϬϰϬ͕�ϱϬй�ĚŽ�ƌĞďĂŶŚŽ�ĚĞ�ďŽǀŝŶŽƐ�ĚĞ�ĐŽƌƚĞ�ĚŽ��ƌĂƐŝů�ƐĞƌĄ�
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*UiILFR�����([HPSOR�GH�JUiILFR�GH�0RWULFLGDGH�YV��'HSHQGrQFLD�GRV�
(YHQWRV�

$QDOLVDQGR�VH�RV�4XDGUDQWHV�GR�*UiILFR���FRPR�H[HPSOR��REWrP�
VH�RV�UHVXOWDGRV�GH�LQWHUDo}HV�HQWUH�HYHQWRV�

� (YHQWR�3RVVtYHO�����(P�������RV�SUREOHPDV�GH�
TXDOLGDGH�GH�FDUQH�WHUmR�VLGR�HOLPLQDGRV�SHOR�XVR�GH�
WpFQLFDV�GH�WUDQVJHQLD�

� (YHQWR�3RVVtYHO�����(P�������R�FRQWUROH�ELROyJLFR�GH�
SDUDVLWDV�VHUi�D�SULQFLSDO�IHUUDPHQWD�GR�SHFXDULVWD�

y 4XDGUDQWH�,��(YHQWRV�FRP�DOWD�0RWULFLGDGH�H�EDL[D�'HSHQGrQFLD��
6mR�HYHQWRV�TXH�´H[SOLFDPµ�R�FHQiULR�IXWXUR��SRLV�DFRQWHFHUmR�
LQGHSHQGHQWHPHQWH�GRV�GHPDLV�H�RV�LQIOXHQFLDP�VREUHPDQHLUD��
1R�H[HPSOR�VmR�

$�0RWULFLGDGH�H�'HSHQGrQFLD�GRV�(YHQWRV�SRGHP�VHU�PDLV�EHP�
YLVXDOL]DGDV�QR�*UiILFR����&RPR�VH�REVHUYD�QR�*UiILFR��RV�(YHQWRV�
�������H���WHP�XP�JUDX�GH�0RWULFLGDGH�DFLPD�GD�PpGLD��(QWUH�
HOHV��R�(YHQWR����p�R�GH�PDLRU�LQIOXrQFLD�VREUH�RV�GHPDLV��SRLV�
WHP�D�PDLRU�0RWULFLGDGH�
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y 4XDGUDQWH�,,��(YHQWRV�FRP�DOWD�0RWULFLGDGH�H�DOWD�'HSHQGrQFLD��
6mR�HYHQWRV�TXH�LQIOXHQFLDP�RV�RXWURV�H�D�VL�SUySULRV��(YHQWRV�
GHVVH�WLSR�FDXVDP�LQVWDELOLGDGH�QR�VLVWHPD��SRLV�VXD�RFRUUrQFLD�
SRGH�DOWHUDU�VXEVWDQFLDOPHQWH�RV�FHQiULRV�IXWXURV��1HVVH�
HVWXGR��DSHQDV�XP�(YHQWR�HVWi�QHVVH�4XDGUDQWH��VLJQLILFDQGR�
TXH�R�VLVWHPD�p�SRXFR�LQVWiYHO�

� (YHQWR�3RVVtYHO����(P�������R�XVR�GH�WHUDSLDV�
DOWHUQDWLYDV�H�ELROyJLFDV�SDUD�R�WUDWDPHQWR�GH�GRHQoDV�
HP�ERYLQRV�GH�FRUWH�VHUi�GLIXQGLGR�QR�%UDVLO�

� (YHQWR�3RVVtYHO����(P�������D�WpFQLFD�GH�,$7)�VHUi�
XWLOL]DGD�HP�����GDV�IrPHDV�GR�UHEDQKR�EUDVLOHLUR�

� (YHQWR�3RVVtYHO����(P�������RV�KRUP{QLRV�DQDEyOLFRV�
HP�ERYLQRV�GH�DEDWH�HVWDUmR�OHJDOL]DGRV�H�
UHJXODPHQWDGRV�QR�%UDVLO

� (YHQWR�3RVVtYHO����(P�������D�ORJtVWLFD�UHYHUVD�HVWDUi�
OHJDOL]DGD�H�UHJXODPHQWDGD�WDQWR�SDUD�D�,QG~VWULD�FRPR�
SDUD�RV�3HFXDULVWDV�

� (YHQWR�3RVVtYHO�����(P�������DV�SULQFLSDLV�GRHQoDV�
UHVSRQViYHLV�SRU�JUDQGHV�SHUGDV�HFRQ{PLFDV�QD�
SHFXiULD�HVWDUmR�HUUDGLFDGDV�

� (YHQWR�3RVVtYHO�����(P�������R�UHEDQKR�ERYLQR�HVWDUi�
OLYUH�GH�YDFLQDomR�FRPSXOVyULD�

y �4XDGUDQWH�,,,��2V�HYHQWRV�ORFDOL]DGRV�QHVVH�4XDGUDQWH�WrP�
SRXFD�UHOHYkQFLD�QD�IRUPDomR�GR�FHQiULR�IXWXUR��WrP�
LPSRUWkQFLD�DSHQDV�QD�QDUUDWLYD�GR�FHQiULR��6mR�HOHV�

� (YHQWR�3RVVtYHO�����(P�������R�SUREOHPD�GH�UHVLVWrQFLD�
GR�FDUUDSDWR�HVWDUi�HOLPLQDGR�

� (YHQWR�3RVVtYHO����(P�������D�FORQDJHP�ERYLQD�VHUi�
DPSODPHQWH�XWLOL]DGD�

� (YHQWR�3RVVtYHO�����(P�����������GR�UHEDQKR�GH�
ERYLQRV�GH�FRUWH�GR�%UDVLO�VHUi�WDXULQR�

0(72'2/2*,$�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������



���W

� (YHQWR�3RVVtYHO����(P�������D�,QG~VWULD�GH�VD~GH�DQLPDO�
GLVSRQLELOL]DUi�OLQKDV�GH�IiUPDFRV�TXH�QmR�GHL[DP�
UHVtGXRV��HOLPLQDQGR�SHUtRGRV�GH�FDUrQFLD�

y 4XDGUDQWH�,9��(YHQWRV�QHVVD�SRVLomR�GHQRPLQDP�VH�
´5HVXOWDGRµ��SRLV�VmR�DSHQDV�FRQVHTXrQFLD�GD�RFRUUrQFLD�GRV�
GHPDLV��2V�(YHQWRV�TXH�VmR�PDLV�LQIOXHQFLDGRV�SHORV�GHPDLV�QR�
H[HPSOR�VmR�

� (YHQWR�3RVVtYHO����(P�������D�SHFXiULD�ERYLQD�GH�FRUWH�
GR�%UDVLO�VHUi�XP�JUDQGH�H[SRUWDGRU�GH�PDWHULDO�JHQpWLFR�
SDUD�SDtVHV�WURSLFDLV�

� (YHQWR�3RVVtYHO����(P�������RV�2UJDQLVPRV�
*HQHWLFDPHQWH�0RGLILFDGRV�QD�ERYLQRFXOWXUD�GH�FRUWH�
VHUmR�FRUULTXHLURV�

$V�SUREDELOLGDGHV�GH�RFRUUrQFLD�GRV�(YHQWRV��DSyV�D�DQiOLVH�GH�
,PSDFWRV�&UX]DGRV��VH�DSUHVHQWDP�FRPR�H[HPSOR�GD�7DEHOD����
&RP�H[FHomR�GR�(YHQWR���H�����WRGRV�RV�(YHQWRV�DSUHVHQWDP�DOWD�
SUREDELOLGDGH�GH�RFRUUrQFLD��e�LPSRUWDQWH�IULVDU�TXH��DTXHOHV�
HYHQWRV�TXH�REWLYHUDP�SUREDELOLGDGH�GH�RFRUUrQFLD��SRUpP�FRP�
SHUFHQWXDO�DEDL[R�GH������FRPR�RV�(YHQWRV�������H����QR�
H[HPSOR��IRUDP�SRQGHUDGRV�TXDQWR�VXD�RFRUUrQFLD�QD�HWDSD�GH�
FRQVWUXomR�GH�7HQGrQFLDV�

� (YHQWR�3RVVtYHO����(P�������DV�ELRWpFQLFDV�SDUD�
UHSURGXomR�DQLPDO�QD�SHFXiULD�GH�FRUWH�VHUmR�XWLOL]DGDV�
SRU�����GR�UHEDQKR�EUDVLOHLUR�
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(P�������RV�2UJDQLVPRV�*HQHWLFDPHQWH�0RGL¿FDGRV�QD�
ERYLQRFXOWXUD�GH�FRUWH�VHUmR�FRUULTXHLURV�

(P�������D�FORQDJHP�ERYLQD�VHUi�DPSODPHQWH�XWLOL]DGD�

(P�������D�WpFQLFD�GH�,$7)�VHUi�XWLOL]DGD�HP�����GDV�
IrPHDV�GR�UHEDQKR�EUDVLOHLUR�

(P�������R�XVR�GH�WHUDSLDV�DOWHUQDWLYDV�H�ELROyJLFDV�SDUD�
R� WUDWDPHQWR� GH� GRHQoDV� HP� ERYLQRV� GH� FRUWH� VHUi�
GLIXQGLGR�QR�%UDVLO�

(P�������D�SHFXiULD�ERYLQD�GH�FRUWH�GR�%UDVLO�VHUi�XP�
JUDQGH� H[SRUWDGRU� GH� PDWHULDO� JHQpWLFR� SDUD� SDtVHV�
WURSLFDLV�

(P�������RV�KRUP{QLRV�DQDEyOLFRV�HP�ERYLQRV�GH�DEDWH�
HVWDUmR�OHJDOL]DGRV�H�UHJXODPHQWDGRV�QR�%UDVLO�

(P� ������ DV� ELRWpFQLFDV� SDUD� UHSURGXomR� DQLPDO� QD�
SHFXiULD�GH�FRUWH�VHUmR�XWLOL]DGDV�SRU�����GR�UHEDQKR�
EUDVLOHLUR�

(P� ������ D� ,QG~VWULD� GH� VD~GH� DQLPDO� GLVSRQLELOL]DUi�
OLQKDV�GH�IiUPDFRV�TXH�QmR�GHL[DP�UHVtGXRV��HOLPLQDQGR�
SHUtRGRV�GH�FDUrQFLD�

(P�������R�FRQWUROH�ELROyJLFR�GH�SDUDVLWDV�VHUi�D�SULQFLSDO�
IHUUDPHQWD�GR�SHFXDULVWD�

(P� ������ DV� SULQFLSDLV� GRHQoDV� UHVSRQViYHLV� SRU�
JUDQGHV� SHUGDV� HFRQ{PLFDV� QD� SHFXiULD� HVWDUmR�
HUUDGLFDGDV�

(P�������R�SUREOHPD�GH�UHVLVWrQFLD�GR�FDUUDSDWR�HVWDUi�
HOLPLQDGR�

(P� ������ D� ORJtVWLFD� UHYHUVD� HVWDUi� OHJDOL]DGD� H�
UHJXODPHQWDGD� WDQWR� SDUD� D� ,QG~VWULD� FRPR� SDUD� RV�
3HFXDULVWDV�

(P�����������GR�UHEDQKR�GH�ERYLQRV�GH�FRUWH�GR�%UDVLO�
VHUi�WDXULQR�

(P� ������ R� UHEDQKR� ERYLQR� HVWDUi� OLYUH� GH� YDFLQDomR�
FRPSXOVyULD�

(P�������RV�SUREOHPDV�GH�TXDOLGDGH�GH�FDUQH�WHUmR�VLGR�
HOLPLQDGRV�SHOR�XVR�GH�WpFQLFDV�GH�WUDQVJHQLD�
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7DEHOD����([HPSOR�GH�FRQVROLGDGR�GD�DQiOLVH�GH�,PSDFWRV�&UX]DGRV

����&216758d®2�'26�&(1É5,26

$�SUREDELOLGDGH�GH�RFRUUrQFLD�GRV����(YHQWRV�QR�H[HPSOR�
DERUGDGR�GR�7HPD�´,QVXPRV��6D~GH�H�*HQpWLFDµ�JHURX�D�
FRQVWUXomR�GH�FHQiULRV�DWUDYpV�GH�VRIWZDUH�HVSHFtILFR�TXH�ID]�D�
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» ����SDUD�R�7HPD�3URGXomR�²�(VWUXWXUD

» ����SDUD�R�7HPD�&RQVXPR

» ����SDUD�R�7HPD�&RPHUFLDOL]DomR�

'HVVD�PDQHLUD��IRUDP�JHUDGRV��������FHQiULRV��FDGD�XP�FRP�VXD�
FRUUHVSRQGHQWH�SUREDELOLGDGH�GH�RFRUUrQFLD��2�&HQiULR�FRP�PDLRU�
SUREDELOLGDGH�GH�RFRUUrQFLD�FDOFXODGD�p�GHQRPLQDGR�&HQiULR�0DLV�
3URYiYHO��1R�HVWXGR��R�&HQiULR�0DLV�3URYiYHO��FRP��������GH�
SUREDELOLGDGH�GH�RFRUUrQFLD��VHJXQGR�RV�SHULWRV�FRQVXOWDGRV��SRGH�
VHU�YLVWR�DEDL[R��MXQWDPHQWH�FRP�RV�GRLV�FHQiULRV�VHJXLQWHV��GH�
DFRUGR�FRP�D�VXD�SUREDELOLGDGH�GH�RFRUUrQFLD�

» ����SDUD�R�7HPD�,QVXPRV�²�1XWULomR�H�)RUUDJHLUDV

e�LPSRUWDQWH�UHVVDOWDU�TXH��QHVVD�PHWRGRORJLD��SRXFD�LPSRUWkQFLD�
GHYH�VHU�GDGD�DR�YDORU�DEVROXWR�GD�SUREDELOLGDGH�GH�RFRUUrQFLD�GH�
FDGD�&HQiULR��PDV�GHYH�VHU�HQIDWL]DGD�D�GLIHUHQoD��HP�
SUREDELOLGDGH��GH�RFRUUrQFLD�HQWUH�RV�FHQiULRV��VHMDP�HOHV�R�
3ULPHLUR��6HJXQGR�RX�7HUFHLUR�FHQiULRV�HP�RUGHP�GH�SUREDELOLGDGH�
GH�RFRUUrQFLD��2�YDORU�PpGLR�GD�SUREDELOLGDGH�GH�FDGD�FHQiULR�p�GH�
��������VHQGR�R�&HQiULR���PDLV�GH������YH]HV�DFLPD�GD�PpGLD��
R�TXH�UHIRUoD�D�LUUHOHYkQFLD�GR�YDORU�DEVROXWR�GD�SUREDELOLGDGH�GH�
RFRUUrQFLD�GR�FHQiULR�H��VLP��LPSRUWDQGR�R�TXDQWR�HOH�p�PDLRU�GR�
TXH�RV�RXWURV�FHQiULRV�JHUDGRV��4XDQGR�RV�FHQiULRV�VmR�JHUDGRV��
DSHQDV�RV�SULPHLURV����FHQiULRV�GR�WRWDO�JHUDGR�VmR�FDOFXODGRV�
VXDV�SUREDELOLGDGHV�LQGLYLGXDLV��$�VRPD�GRV�SULPHLURV����FHQiULRV�
GH�FDGD�HOR�VH�DSUHVHQWRX�QD�VHJXLQWH�IRUPD�

» ����SDUD�R�7HPD�)ULJRUtILFR

» ����SDUD�R�7HPD�3URGXomR�²�0DQHMR�H�*HVWmR

» ����SDUD�R�7HPD�,QVXPRV�²�6D~GH�H�*HQpWLFD

» ����SDUD�R�7HPD�5HJXODPHQWDomR

DQiOLVH�GD�FRPELQDomR�GH�WRGRV�RV�HYHQWRV��EHP�FRPR�D�LQIOXrQFLD�
GD�RFRUUrQFLD�GH�WRGRV�RV�(YHQWRV�VREUH�RV�GHPDLV�
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(P�������D�WpFQLFD�GH�,$7)�VHUi�XWLOL]DGD�HP�����GDV�
IrPHDV�GR�UHEDQKR�EUDVLOHLUR�

(P�������RV�KRUP{QLRV�DQDEyOLFRV�HP�ERYLQRV�GH�DEDWH�
HVWDUmR�OHJDOL]DGRV�H�UHJXODPHQWDGRV�QR�%UDVLO�

(P�������R�XVR�GH�WHUDSLDV�DOWHUQDWLYDV�H�ELROyJLFDV�SDUD�
R� WUDWDPHQWR� GH� GRHQoDV� HP� ERYLQRV� GH� FRUWH� VHUi�
GLIXQGLGR�QR�%UDVLO�

(P�������R�FRQWUROH�ELROyJLFR�GH�SDUDVLWDV�VHUi�D�SULQFLSDO�
IHUUDPHQWD�GR�SHFXDULVWD�

(P�������D�SHFXiULD�ERYLQD�GH�FRUWH�GR�%UDVLO�VHUi�XP�
JUDQGH� H[SRUWDGRU� GH� PDWHULDO� JHQpWLFR� SDUD� SDtVHV�
WURSLFDLV�

(P� ������ DV� ELRWpFQLFDV� SDUD� UHSURGXomR� DQLPDO� QD�
SHFXiULD�GH�FRUWH�VHUmR�XWLOL]DGDV�SRU�����GR�UHEDQKR�
EUDVLOHLUR�

(P� ������ DV� SULQFLSDLV� GRHQoDV� UHVSRQViYHLV� SRU�
JUDQGHV� SHUGDV� HFRQ{PLFDV� QD� SHFXiULD� HVWDUmR�
HUUDGLFDGDV�

(P�������R�SUREOHPD�GH�UHVLVWrQFLD�GR�FDUUDSDWR�HVWDUi�
HOLPLQDGR�

(P�����������GR�UHEDQKR�GH�ERYLQRV�GH�FRUWH�GR�%UDVLO�
VHUi�WDXULQR�

(P�������RV�2UJDQLVPRV�*HQHWLFDPHQWH�0RGL¿FDGRV�QD�
ERYLQRFXOWXUD�GH�FRUWH�VHUmR�FRUULTXHLURV�

(P� ������ D� ,QG~VWULD� GH� VD~GH� DQLPDO� GLVSRQLELOL]DUi�
OLQKDV�GH�IiUPDFRV�TXH�QmR�GHL[DP�UHVtGXRV��HOLPLQDQGR�
SHUtRGRV�GH�FDUrQFLD�

(P� ������ R� UHEDQKR� ERYLQR� HVWDUi� OLYUH� GH� YDFLQDomR�
FRPSXOVyULD�

(P�������D�FORQDJHP�ERYLQD�VHUi�DPSODPHQWH�XWLOL]DGD�

(P� ������ D� ORJtVWLFD� UHYHUVD� HVWDUi� OHJDOL]DGD� H�
UHJXODPHQWDGD� WDQWR� SDUD� D� ,QG~VWULD� FRPR� SDUD� RV�
3HFXDULVWDV�

(P�������RV�SUREOHPDV�GH�TXDOLGDGH�GH�FDUQH�WHUmR�VLGR�
HOLPLQDGRV�SHOR�XVR�GH�WpFQLFDV�GH�WUDQVJHQLD�

2FRUUH

2FRUUH

2FRUUH

2FRUUH

1mR�

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

1mR

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

1mR

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

1mR

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

2FRUUH

1mR

1mR

2FRUUH

���W

7DEHOD����([HPSOR�GH�RFRUUrQFLD�GRV�(YHQWRV��FRQIRUPH�RV�FHQiULRV�
UHVXOWDQWHV�GH�PDLRU�SUREDELOLGDGH�GR�SURJUDPD�GH�DQiOLVH�

0(72'2/2*,$�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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2�VHJXQGR�&HQiULR�0DLV�3URYiYHO�p�DTXHOH�HP�TXH�WRGRV�RV�
(YHQWRV�3RVVtYHLV�RFRUUHP�QR�IXWXUR��PHQRV�R�(YHQWR����TXH�
FRQWLQXD�QmR�RFRUUHQGR�QHVVH�&HQiULR��,VVR�p�H[SOLFDGR�GHYLGR�DRV�
LPSDFWRV�FUX]DGRV��D�SUREDELOLGDGH�GH�R�(YHQWR���RFRUUHU�p�PDLRU�
GR�TXH�D�GR�(YHQWR����

1HVWH�H[HPSOR��DSyV�D�YHULILFDomR�GD�FRQVLVWrQFLD�HVWDWtVWLFD��D�
DQiOLVH�FRQMXQWD�GD�SUREDELOLGDGH�GH�RFRUUrQFLD�GH�WRGRV�RV�TXLQ]H�
(YHQWRV�3RVVtYHLV��IRUQHFH�XPD�LQGLFDomR�GH�TXH�R�&HQiULR�0DLV�
3URYiYHO�SDUD�6D~GH�H�*HQpWLFD�p�DTXHOH�HP�TXH�WRGRV�RV�(YHQWRV�
3RVVtYHLV�RFRUUHP�VLPXOWDQHDPHQWH��FRP�H[FHomR�GRV�(YHQWRV���
�SUREDELOLGDGH�GH�����GH�QmR�RFRUUHU��H�����SUREDELOLGDGH�GH�����
GH�QmR�RFRUUHU��

&RPSDUDWLYDPHQWH��D�SUREDELOLGDGH�GH�RFRUUrQFLD�GR�&HQiULR���p�
�����VXSHULRU�j�SUREDELOLGDGH�GR�&HQiULR����3RU�LVVR��FRQFOXL�VH�
TXH�R�&HQiULR�0DLV�3URYiYHO�p�DTXHOH�HP�WRGRV�RV�(YHQWRV�
3RVVtYHLV�RFRUUHP��PHQRV�RV�(YHQWRV��������GH�FKDQFH�GH�QmR�
RFRUUHU��H���������GH�FKDQFH�GH�QmR�RFRUUHU���SRU�LVVR�HVVH�
&HQiULR�IRL�DERUGDGR�QRV�UHVXOWDGRV�DQDOLVDQGR�RV�TXDGUDQWHV�GH�
0RWULFLGDGH�YV��'HSHQGrQFLD�

����&2162/,'$d®2�'(�7(1'È1&,$6�(�0(*$7(1'È1&,$6

$V�7HQGrQFLDV�SDUD������VmR�HVWDEHOHFLGDV�D�SDUWLU�GRV�(YHQWRV�
DERUGDGRV�SRU�7HPD��OHYDQGR�HP�FRQVLGHUDomR�DV�SUREDELOLGDGHV�
DMXVWDGDV��RV�GULYHUV�EXVFDGRV�H�RV�GDGRV�QmR�HVWUXWXUDGRV�
IRUQHFLGRV�SHORV�HVSHFLDOLVWDV�HP�IDVH�GH�FDPSR�GR�HVWXGR��$�
IRUPXODomR�H[SOLFDWLYD�GRV�PRWLYRV�SDUD�TXH�DV�7HQGrQFLDV�VH�
FRQVROLGHP�VmR�FRPSLODGDV�D�SDUWLU�GH�'ULYHUV�GH�)XWXUR�H�GRV�
GDGRV�QmR�HVWUXWXUDGRV�FROHWDGRV�QD�IDVH�GH�FDPSR�SURYHQLHQWHV�
GDV�LQWHUDo}HV�FRP�RV�HVSHFLDOLVWDV�FRQVXOWDGRV�

$�SDUWLU�GD�FRQVROLGDomR�GDV�7HQGrQFLDV��DVVXQWRV�GH�PDLRU�
LPSDFWR�VmR�LGHQWLILFDGRV�FRPR�LPSXOVLRQDGRUHV�GRV�FHQiULRV�H�
SHUSDVVDP�SRU�PXLWDV�7HQGrQFLDV��HQWmR�HVVHV�DVVXQWRV�GH�PDLRU�
LPSDFWR�VmR�LVRODGRV��FULDQGR�VH�DV�0HJDWHQGrQFLDV�SDUD������

0(72'2/2*,$�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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$V�0HJDWHQGrQFLDV�VmR�FULDGDV�SRU�WpFQLFD�GH�FOXVWHUL]DomR�GH�
WRGDV�DV�WHQGrQFLDV�PDSHDGDV�SRU�HOR��DJUXSDQGR�HVVDV�WHQGrQFLDV�
SRU�WHPDV�GH�VLPLODULGDGH��FRQVROLGDQGR�RV�WHPDV�H�WUD]HQGR�XPD�
FRQFOXVmR�FRQVROLGDGD�GRV�JUDQGHV�DVVXQWRV�WUDQVIRUPDGRV�HP�
PHJDWHQGrQFLDV��FRQWHQGR�HP�VL�WRGDV�DV�WHQGrQFLDV�PDSHDGDV�

����'(),1,d®2�'26�*5$1'(6�7(0$6�$�6(5(0�35,25,=$'26�
3(/$�$*(1'$�'(�&,È1&,$�(�7(&12/2*,$�1$�&$'(,$�
352'87,9$�'$�&$51(�%29,1$�$7e�����

3RVWHULRUPHQWH��R�JUXSR�WHYH�R�H[HUFtFLR�GH�GHVHQYROYHU�WHPDV�TXH�
SXGHVVHP�LPSDFWDU�R�IXWXUR�GD�SHFXiULD�GH�JDGR�GH�FRUWH�HP�VHX�
GHVHQYROYLPHQWR�DWp������EDVHDGRV�QRV�HYHQWRV�UDQTXHDGRV��
JHUDQGR�VH�HQWmR��RV�*UDQGHV�7HPDV�D�6HUHP�3ULRUL]DGRV�SHOD�
$JHQGD�GH�&LrQFLD�H�7HFQRORJLD�QD�&DGHLD�3URGXWLYD�GD�&DUQH�
%RYLQD�DWp������

)RL�FULDGR�XP�JUXSR�GH�HVSHFLDOLVWDV�GR�VHWRU�GH�JDGR�GH�FRUWH�GR�
%UDVLO��TXH�HUD�FRPSRVWR�SRU�SHVTXLVDGRUHV��DXGLWRUHV�ILVFDLV�
JRYHUQDPHQWDLV��FRQVXOWRUHV�H�SHFXDULVWDV�UHIHUrQFLD�GR�VHWRU��SDUD�
SDUWLFLSDUHP�GH�XP�ZRUNVKRS�UHODFLRQDGR�DR�SUHVHQWH�HVWXGR��(P�
VXD�SDUWLFLSDomR��R�JUXSR�WUDEDOKRX�QR�UDQTXHDPHQWR�GRV�HYHQWRV�
GH�FDGD�HOR�GHVWH�HVWXGR��XWLOL]DQGR�VH�GD�SRUFHQWDJHP�HP�UHODomR�
������JHUDGD�SHOD�SRQWXDomR�RULJLQDGD�GH�FiOFXOR�HQWUH�
PRWULFLGDGH��SUREDELOLGDGH�DMXVWDGD�GRV�HYHQWRV��DGHUrQFLD�j�
VXVWHQWDELOLGDGH��DGHUrQFLD�j�EHQHItFLR�j�VRFLHGDGH�H�DGHUrQFLD�j�
PLVVmR�GD�(PEUDSD�

0(72'2/2*,$�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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» )ULJRUtILFR�������

» ,QVXPRV�²�1XWULomR�H�)RUUDJHLUDV�������

» 3URGXomR�²�0DQHMR�H�*HVWmR�������

1D�FRQVWUXomR�GRV�FHQiULRV�PDLV�SURYiYHLV��R�FHQiULR�FRP�PDLRU�
SUREDELOLGDGH�GH�RFRUUrQFLD�UHVXOWDQWH�GH�FDGD�HOR�IRL�XWLOL]DGR�SDUD�
VHU�H[SRVWR�GH�IRUPD�GHVFULWLYD��R�TXH�QmR�VH�UHIHUH��GH�IRUPD�
DOJXPD��D�XPD�UHFRPHQGDomR�GD�(PEUDSD�RX�GD�%OLQN�TXDQWR�D�
UHIHUrQFLD�GH�RFRUUrQFLD�RX�DILUPDomR�FDWHJyULFD�VREUH�R�PHVPR��
VHQGR�DSHQDV�R�UHVXOWDGR�GR�HVWXGR�SURSRVWR��3DUD�FDGD�HOR�
DSUHVHQWDPRV�D�SUREDELOLGDGH�GH�RFRUUrQFLD�GR�FHQiULR�GHVFULWR�

3DUD�R�VHWRU�GH�LQVXPRV�UHODFLRQDGD�j�VD~GH�H�JHQpWLFD�HP�JDGR�
GH�FRUWH��RV�GRLV�SULQFLSDLV�PRYLPHQWRV�WUDQVIRUPDGRUHV�VHUmR�D�
DGRomR�GR�FRQWUROH�ELROyJLFR�GH�SDUDVLWDV�H�DYDQoRV�GD�TXDOLGDGH�
GH�FDUQH�SRU�WpFQLFDV�GH�WUDQVJHQLD��6H�RV�HVIRUoRV�GHVHQYROYLGRV�
IRUHP�DGRWDGRV�SHOR�SHFXDULVWD��FRPR�DV�WHUDSLDV�DOWHUQDWLYDV�H�
ELROyJLFDV�QR�WUDWDPHQWR�GH�GRHQoDV��KDYHUi�PDLRU�GLIXVmR�GH�
ELRWpFQLFDV�GH�UHSURGXomR��FRP�PDLRU�Q~PHUR�GH�DQLPDLV�
JHQHWLFDPHQWH�PRGLILFDGRV�D�FDPSR�H�FRQVHTXHQWHPHQWH��GHQWUR�
GHVVH�YLpV��D�LQG~VWULD�IDUPDFrXWLFD�SURGX]LUi�PHGLFDPHQWRV�FRP�
EDL[R�UHVtGXR��5HVXOWDQWH�GHVVDV�PHGLGDV�GH�DYDQoRV�HP�VD~GH�H�
JHQpWLFD��R�%UDVLO�VH�WRUQDUi�XP�JUDQGH�H[SRUWDGRU�JHQpWLFR�

» &RQVXPR�������

» &RPHUFLDOL]DomR��������

» 5HJXODPHQWDomR�������

�����,168026��6$Ô'(�(�*(1e7,&$

» 3URGXomR�²�(VWUXWXUD��������

» ,QVXPRV�²�6D~GH�H�*HQpWLFD�������
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2XWURV�PRYLPHQWRV�SDUDOHORV�WDPEpP�DFRQWHFHP��FRP�PDLV�
LQGHSHQGrQFLD�QHVVH�FHQiULR��'H�IRUPD�PDLV�FRQFUHWD�SUHYr�VH�DOWD�
SUREDELOLGDGH�QD�HUUDGLFDomR�GH�GRHQoDV�FRP�JUDQGHV�SHUGDV�
HFRQ{PLFDV�HP�ERYLQRV��DGRomR�GH�VLVWHPD�GH�ORJtVWLFD�UHYHUVD�SDUD�
PHGLFDPHQWRV�YHWHULQiULRV�QR�SDtV�H�DPSOLDomR�GDV�SUiWLFDV�GH�
,QVHPLQDomR�$UWLILFLDO�HP�7HPSR�)L[R��,$7)��QD�SHFXiULD�GH�FRUWH��

1HVWH�PHVPR�FHQiULR��DSUHVHQWDP�VH�PRYLPHQWRV�TXH�GHSHQGHP����
GH�PXLWRV�HVIRUoRV�SDUD�VH�WRUQDUHP�UHDOLGDGH��FRP�SUREDELOLGDGH�
LQFHUWD�GH�RFRUUHUHP��FRPR�R�XVR�PDLV�H[SUHVVLYR�GH�UDoDV�����
WDXULQDV�QR�%UDVLO��D�GLPLQXLomR�GD�UHVLVWrQFLD�GH�FDUUDSDWRV��D�
XWLOL]DomR�GH�KRUP{QLRV�DQDEyOLFRV�SDUD�WHUPLQDomR�GH�ERYLQRV��������
GH�FRUWH�H�D�XWLOL]DomR�GH�FORQDJHP�QR�UHEDQKR�

$LQGD��p�LPSURYiYHO�TXH��PHVPR�FRP�D�HUUDGLFDomR�GH�GRHQoDV�����������
GH�SUHMXt]R�j�SHFXiULD��DV�YDFLQDo}HV�FRPSXOVyULDV�VHMDP���������
HOLPLQDGDV�GD�FULDomR�GH�ERYLQRV�GH�FRUWH��(VVDV�SHUPDQHFHUmR���������
QD�SUiWLFD�SURGXWLYD�EUDVLOHLUD��DXPHQWDQGR�R�FRQWUROH�GDV�GRHQoDV���
Mi�H[LVWHQWHV�H�FRLELQGR�R�DYDQoR�GH�SRVVtYHLV�QRYDV�HPHUJrQFLDV�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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(P� ������ DV� ELRWpFQLFDV� SDUD� UHSURGXomR� DQLPDO� QD�
SHFXiULD�GH�FRUWH�VHUmR�XWLOL]DGDV�SRU�����GR�UHEDQKR�
EUDVLOHLUR�

(P�������R�XVR�GH�WHUDSLDV�DOWHUQDWLYDV�H�ELROyJLFDV�SDUD�
R� WUDWDPHQWR� GH� GRHQoDV� HP� ERYLQRV� GH� FRUWH� VHUi�
GLIXQGLGR�QR�%UDVLO�

(P� ������ D� ,QG~VWULD� GH� VD~GH� DQLPDO� GLVSRQLELOL]DUi�
OLQKDV�GH�IiUPDFRV�TXH�QmR�GHL[DP�UHVtGXRV��HOLPLQDQGR�
SHUtRGRV�GH�FDUrQFLD�

(P�������D�WpFQLFD�GH�,$7)�VHUi�XWLOL]DGD�HP�����GDV�
IrPHDV�GR�UHEDQKR�EUDVLOHLUR�

(P�������D�FORQDJHP�ERYLQD�VHUi�DPSODPHQWH�XWLOL]DGD�

(P� ������ D� ORJtVWLFD� UHYHUVD� HVWDUi� OHJDOL]DGD� H�
UHJXODPHQWDGD� WDQWR� SDUD� D� ,QG~VWULD� FRPR� SDUD� RV�
3HFXDULVWDV�

(P�������RV�KRUP{QLRV�DQDEyOLFRV�HP�ERYLQRV�GH�DEDWH�
HVWDUmR�OHJDOL]DGRV�H�UHJXODPHQWDGRV�QR�%UDVLO�

(P� ������ DV� SULQFLSDLV� GRHQoDV� UHVSRQViYHLV� SRU�
JUDQGHV� SHUGDV� HFRQ{PLFDV� QD� SHFXiULD� HVWDUmR�
HUUDGLFDGDV�

(P�������R�FRQWUROH�ELROyJLFR�GH�SDUDVLWDV�VHUi�D�SULQFLSDO�
IHUUDPHQWD�GR�SHFXDULVWD�

(P� ������ R� UHEDQKR� ERYLQR� HVWDUi� OLYUH� GH� YDFLQDomR�
FRPSXOVyULD�

(P�������RV�2UJDQLVPRV�*HQHWLFDPHQWH�0RGL¿FDGRV�QD�
ERYLQRFXOWXUD�GH�FRUWH�VHUmR�FRUULTXHLURV�

(P�������R�SUREOHPD�GH�UHVLVWrQFLD�GR�FDUUDSDWR�HVWDUi�
HOLPLQDGR�

(P�����������GR�UHEDQKR�GH�ERYLQRV�GH�FRUWH�GR�%UDVLO�
VHUi�WDXULQR�

(P�������D�SHFXiULD�ERYLQD�GH�FRUWH�GR�%UDVLO�VHUi�XP�
JUDQGH� H[SRUWDGRU� GH� PDWHULDO� JHQpWLFR� SDUD� SDtVHV�
WURSLFDLV�

(P�������RV�SUREOHPDV�GH�TXDOLGDGH�GH�FDUQH�WHUmR�VLGR�
HOLPLQDGRV�SHOR�XVR�GH�WpFQLFDV�GH�WUDQVJHQLD�
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7DEHOD����5HVXOWDGRV�&RQVROLGDGRV�FRP�,PSDFWRV�&UX]DGRV�GR�7HPD��
´,QVXPRV��6D~GH�H�*HQpWLFDµ�
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*UiILFR����0RWULFLGDGH�YV��'HSHQGrQFLD�GRV�(YHQWRV�GR�7HPD��
´,QVXPRV��6D~GH�H�*HQpWLFDµ�

'H�IRUPD�PDLV�GLVFUHWD��KDYHUi�PDLRU�DXPHQWR�SURGXWLYR�GH�
IRUUDJHLUDV��SRUpP�QmR�p�SRVVtYHO�DILUPDU�R�TXDQWR�HVWDV�VHUmR�

1R�FHQiULR�GH�QXWULomR�H�IRUUDJHLUDV��D�DGRomR�GH�,/3)�HP�
JUDQGH�HVFDOD�VHUi�XPD�GDV�PRODV�SURSXOVRUDV�SDUD�PXGDQoDV�
QR�VHWRU��-XQWDPHQWH�FRP�D�H[SDQVmR�GD�DJULFXOWXUD�H�PDLRUHV�
LQYHVWLPHQWRV�HP�UHIRUPDV�GH�SDVWDJHQV��HVVHV�DFRQWHFLPHQWRV�
JHUDUmR�PDLRU�UHFXSHUDomR�GH�SDVWDJHQV�GHJUDGDGDV�H���
WDPEpP��XPD�UHGXomR�QD�iUHD�GH�SDVWDJHQV�XWLOL]DGDV�SDUD�
ERYLQRV�GH�FRUWH�

'HQWUR�GHVWD�UHDOLGDGH�IXWXUD��RXWURV�HYHQWRV�SDUDOHORV�WDPEpP�
RFRUUHP�FRPR�D�GLPLQXLomR�GH�HPLVV}HV�GH�JDVHV�GH�HIHLWR�
HVWXID��PDLRU�XVR�GH�GHIHQVLYRV�SDUD�OLPSH]D�GH�SDVWDJHQV�H�D�
GLIXVmR�GR�XVR�GH�ELRGHIHQVLYRV��7DPEpP�KDYHUi�PDLRU�DSRUWH�
GH�VXSOHPHQWDomR�PLQHUDO��PRYLPHQWDQGR�HVVH�PHUFDGR��R�TXH�
WUDUi�PDLRU�ILVFDOL]DomR�SDUD�R�VHWRU�GH�SURGXWRV�SDUD�
VXSOHPHQWDomR�GH�JDGR�GH�FRUWH�

����,168026��1875,d®2

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������



�(YHQWRV 3URE��
2ULJLQDO

3URE�
$MXVWDGD0RWULFLGDGH

�

�

�

�

�

�

�

�

�

��

��

��

(P� ������ KDYHUi� PDLRU� ¿VFDOL]DomR� SDUD� DWHVWDU� D�
TXDOLGDGH�GRV�SURGXWRV�SDUD�VXSOHPHQWDomR�GH�ERYLQRV�
GH�FRUWH�RIHUHFLGRV�QR�PHUFDGR�

(P�������KDYHUi�DPSOD�DGRomR�GH�EDQFRV�GH�SURWHtQD�
YLVDQGR� PHOKRUDU� R� SDGUmR� DOLPHQWDU� QR� SHUtRGR� GH�
HVWLDJHP�

(P�����������GD�iUHD�GH�SDVWDJHQV�HP�ERDV�FRQGLo}HV�
GH� PDQHMR� VHUmR� OLPSDV� SHOD� DGRomR� GH� GHIHQVLYRV�
DJUtFRODV�

(P�������R�XVR�GH�ELRGHIHQVLYRV�SDUD�SDVWDJHQV�HVWDUi�
GLIXQGLGR�QR�%UDVLO�

(P� ������ R� %UDVLO� UHFXSHUDUi� ���� GDV� SDVWDJHQV�
GHJUDGDGDV�

(P�������D�VXSOHPHQWDomR�PLQHUDO�GRV�ERYLQRV�GH�JDGR�
GH� FRUWH� WHUi� XP� DXPHQWR� GH� ������ HP� UHODomR� DR�
FRQVXPR�DWXDO�

(P�������R�SHFXDULVWD�WHUi�j�VXD�GLVSRVLomR�VHPHQWHV�GH�
IRUUDJHLUDV�FRP�SURGXWLYLGDGH�����PDLRU�GR�TXH�DV�PDLV�
SURGXWLYDV�DWXDOPHQWH�

(P�������QR�%UDVLO��KDYHUi�XP�HTXLOtEULR�HQWUH�DV�iUHDV�
HPSUHJDGDV�FRP�SDVWDJHQV�H�DJULFXOWXUD�

(P������� KDYHUi�GLPLQXLomR�GD�HPLVVmR�GRV�*((�SRU�
FDEHoD�DQLPDO�

(P�������KDYHUi�XPD�GLPLQXLomR�GH�iUHD�GH�SDVWDJHQV�
HQWUH����H�����

(P�����������GDV�iUHDV�GH�SDVWDJHQV�QR�%UDVLO�VHUmR�
UHIRUPDGDV�FRP�XPD�IUHTXrQFLD�GH�QR�Pi[LPR���DQRV�

(P�������RV�6LVWHPDV�,/3)V�HVWDUmR�HP����PLOK}HV�GH�
KHFWDUHV�QR�%UDVLO�
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7DEHOD����5HVXOWDGRV�&RQVROLGDGRV�FRP�,PSDFWRV�&UX]DGRV�GR�
7HPD��´,QVXPRV��1XWULomR�H�)RUUDJHLUDVµ�

PDLV�SURGXWLYDV�TXH�DWXDOPHQWH��GHYLGR�j�JUDQGH�SURGXWLYLGDGH�
TXH�DV�FXOWLYDUHV�DWXDLV�Mi�REWpP��&RPR�HVWUDWpJLD�QD�
DOLPHQWDomR�DQLPDO��p�SRVVtYHO�DILUPDU�TXH�QmR�KDYHUi�PDLRU�
DGRomR�GH�EDQFRV�GH�SURWHtQDV�H�HVWHV�WDOYH]�VHMDP�
FRPSHQVDGRV�SRU�FRQVyUFLRV�GH�SODQWDV�IRUUDJHLUDV�H�
OHJXPLQRVDV��FRP�PDLRUHV�LQYHVWLPHQWRV�HP�SDVWDJHQV�H�
SRVVLYHOPHQWH�D�VXSOHPHQWDomR�VHUi�IRUQHFLGD�PDLV�QR�FRFKR��
FRP�XWLOL]DomR�GH�JUmRV��SDUWLQGR�SDUD�XP�FRQILQDPHQWR�SDUFLDO�
RX�WRWDO�GR�JDGR�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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����352'8d®2��0$1(-2�(�*(67®2

'HQWUR�GHVWH�FRQWH[WR��RXWURV�HYHQWRV�WrP�DOWD�SUREDELOLGDGH�GH�
RFRUUHU�FRPR�D�UHGXomR�GR�Q~PHUR�GH�SHFXDULVWDV��SRU�PLJUDomR�
SDUD�DJULFXOWXUD�RX�PHVPR�SHOD�DTXLVLomR�GH�SHTXHQDV�
SURSULHGDGHV�SRU�SHFXDULVWDV�FRP�PDLRU�DSRUWH�GH�LQYHVWLPHQWR��
7DPEpP�KDYHUi�PDLRU�SDUWLFLSDomR�GH�OLGHUDQoD�MRYHP�QD�
SHFXiULD��FRP�PDLRU�SRWHQFLDO�GH�XWLOL]DomR�GH�WHFQRORJLDV�GH�
JHVWmR��FRPR�RV�DSOLFDWLYRV�GHVWLQDGRV�j�iUHD��HQWUH�RXWURV��
([LVWLUi�XP�PRYLPHQWR�H[SUHVVLYR�QD�SUHRFXSDomR�DPELHQWDO�
GHQWUR�GD�SHFXiULD��R�TXH�WHQGH�D�SDUWLU�SDUD�XP�FRQVXPR�GH�
UHFXUVRV�DPELHQWDLV�PDLV�UHJUDGR��EXVFDQGR�PHOKRULDV��FRPR�R�
FDVR�GD�iJXD��TXH�WHUi�VHX�FRQVXPR�SHU�FDSWD�UHGX]LGR�DWp������

1D�JHVWmR�GD�SHFXiULD�GH�FRUWH�HP�������D�PDLRU�
SURILVVLRQDOL]DomR�GR�VHWRU��D�FRQGXomR�GD�SURSULHGDGH�FRPR�XPD�
HPSUHVD��D�DGRomR�GH�PDLV�RULHQWDomR�WpFQLFD�H�D�PDLRU�
HVSHFLDOL]DomR�GH�PmR�GH�REUD�VHUmR�SURSXOVRUHV�GH�XPD�PXGDQoD�
QD�ILORVRILD�GD�JHVWmR�SHFXiULD��WRUQDQGR�D�SHFXiULD�GH�FRUWH�GH�
DOWR�QtYHO�JHUHQFLDO�QD�PDLRULD�GDV�SURSULHGDGHV�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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$LQGD�WHP�VH�G~YLGDV�TXDQWR�j�UHJLmR�TXH�VHUi�D�PDLRU�
SURGXWRUD�GH�JDGR�GH�FRUWH�GR�%UDVLO��VH�FRQWLQXDUi�RX�QmR�
VHQGR�D�UHJLmR�FHQWUR�RHVWH�GHYLGR�D�FUHVFLPHQWRV�DFHQWXDGRV�
GH�RXWUDV�iUHDV�QR�%UDVLO��HP�HVSHFLDO�D�UHJLmR�1RUWH��2�3DUi�
VHUi�R�SULQFLSDO�(VWDGR�SURGXWRU�GH�SHFXiULD�GH�FRUWH��$�
LPSODQWDomR�GR�6LVWHPD�1DFLRQDO�GH�5DVWUHDELOLGDGH�%RYLQD�
�6,6%29���TXH�Mi�H[LVWH�Ki�DOJXQV�DQRV��H�HQIUHQWD�DOJXQV�
HQWUDYHV��VHJXLUi�LQFHUWD�HP�WHUPRV�GH�H[SDQVmR�QHVVH�FHQiULR��
'H�IRUPD�WDPEpP�GHSHQGHQWH�GH�YiULRV�IDWRUHV��SULQFLSDOPHQWH�
GH�PHUFDGR�H�GR�VXFHVVR�GD�LPSODQWDomR�GH�RXWURV�VLVWHPDV��R�
FRQILQDPHQWR�QR�%UDVLO�WHP�IXWXUR�LQFHUWR��7DQWR�SRGH�FUHVFHU�
GH�IRUPD�H[SUHVVLYD�FRP�DPSOLDomR�H�DWp�GD�WHUFHLUL]DomR�GR�
VHWRU��FRPR�SRGH�DFRQWHFHU�XPD�LQYHUVmR�H�VXD�UHGXomR��
SHUDQWH�j�FXVWRV�GH�LPSODQWDomR�H�PHOKRULDV�WpFQLFDV�GH�RXWURV�
VLVWHPDV��$VVLP�FRPR�R�FRQILQDPHQWR��R�VLVWHPD�GH�
VHPLFRQILQDPHQWR�SDVVD�SHORV�PHVPRV�HQWUDYHV�H�LQFHUWH]DV��
QmR�VHQGR�SRVVtYHO�SUHYHU�FRP�FODUH]D�TXDO�R�FDPLQKR�D�VHU�
WULOKDGR�SHORV�SHFXDULVWDV�EUDVLOHLURV�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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(P�������D�SHFXiULD�ERYLQD�GH�FRUWH�GLPLQXLUi�HP�����R�
FRQVXPR�GH�iJXD�HP�UHODomR�DR�DWXDO�

(P�������R�Q~PHUR�GH�SHFXDULVWD�GH�FRUWH�VH�UHGX]LUi�HP�
�����TXDQGR�FRPSDUDGR�DR�DWXDO�

(P�������D�UHJLmR�&HQWUR�2HVWH�GR�%UDVLO�FRQWLQXDUi�D�VHU�
D� SULQFLSDO� UHJLmR� GR� 3DtV� QD� SURGXomR� GH� ERYLQRV� GH�
FRUWH�

(P� ������ R� r[RGR� UXUDO� VHUi� PDLV� FUtWLFR� TXH� RV� GLDV�
DWXDLV�� IRUoDQGR�DV�SURSULHGDGHV�D� VH� UHLQYHQWDUHP�QR�
SURFHVVR�GH�UHWHQomR�GH�PmR�GH�REUD�

(P�������R�XVR�GH�DSOLFDWLYRV�GH�JHVWmR�H�FRQWUROH�GD�
SURSULHGDGH�UXUDO�HVWDUmR�GLIXQGLGRV�

(P� ������ PDLV� GH� ���� GDV� SURSULHGDGHV� VHUmR�
FRQVLGHUDGDV�GH�DOWR�QtYHO�JHUHQFLDO�

(P� ������ RV� SHFXDULVWDV� DGRWDUmR� HP� ODUJD� HVFDOD� R�
VHPLFRQ¿QDPHQWR��(VVH�VLVWHPD�VH�FRQVROLGDUi�FRPR�R�
³FRQ¿QDPHQWR�D�SDVWR´�H�VHUi�R�SULQFLSDO�VLVWHPD�DGRWDGR�
QR�%UDVLO�

(P� ������ D� OLGHUDQoD� GH� SURSULHGDGHV� GH� SHFXiULD� GH�
FRUWH�HVWDUi�QDV�PmRV�GH�SHVVRDV�PDLV�MRYHQV�H�FRP�SHU¿O�
GH�DWXDomR�GLIHUHQWH�GRV�DWXDLV�JHVWRUHV�GR�VLVWHPD�

(P�������R�SHUFHQWXDO�GH�JDGR�HP�FRQ¿QDPHQWR�WRWDO�QR�
%UDVLO�QmR�XOWUDSDVVDUi�����GRV�DQLPDLV�HP�WHUPLQDomR�

(P� ������ ���� GDV� SURSULHGDGHV� XWLOL]DUmR� RULHQWDomR�
WpFQLFD� QDV� VXDV� DWLYLGDGHV�� EDVHDGDV� QD� SHFXiULD� GH�
SUHFLVmR�

(P� ������ DV� WpFQLFDV� GH� PDQHMR� SDUD� FDGD� VLVWHPD�
HVWDUmR�EHP�HVWDEHOHFLGDV�

(P�������D�PmR�GH�REUD�GLUHWD�HPSUHJDGD�QR�PDQHMR�GD�
ID]HQGD�WHUi�XP�DOWR�JUDX�GH�HVSHFLDOL]DomR�

(P�������RV�SHFXDULVWDV�TXH�VH�PDQWLYHUHP�QD�DWLYLGDGH�
SHFXiULD� GH� FRUWH� D� FRQGX]LUmR� FRPR� XPD� HPSUHVD��
$GRWDUmR�WRGRV�RV�SURFHVVRV�GH�JHVWmR�H�PHOKRULDV�SRU�
PHLR�GR�XVR�GH�DYDQoDGD�WHFQRORJLD�SDUD�R�DXPHQWR�GD�
S U R G X W L Y L G D G H � � U H V S H L W D Q G R � G HPD Q G D V � G H�
VXVWHQWDELOLGDGH�H�EHP�HVWDU�DQLPDO�

(P�������PDLV�GH�����GR�UHEDQKR�GH�SHFXiULD�GH�FRUWH�
DWHQGHUi�DRV�UHTXLVLWRV�GR�6,6%29�

(P�������R�FRQ¿QDPHQWR� WHUFHLUL]DGR��FKDPDGR�ERLWHO��
VHUi�PDLV�GLIXQGLGR�H�WUDUi�DXPHQWR�QR�Q~PHUR�GH�DQLPDLV�
FRQ¿QDGRV�QR�%UDVLO�
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7DEHOD�����5HVXOWDGRV�&RQVROLGDGRV�FRP�,PSDFWRV�&UX]DGRV�GR�7HPD��
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����352'8d®2��(6758785$

$Wp�������R�HPSUHJR�GH�WHFQRORJLD�D�FDPSR��WHUi�WUDQVIRUPDGR�D�
PDQHLUD�GD�SHFXiULD�GH�FRUWH�SURGX]LU�GH�IRUPD�YHUWLJLQRVD��$�
SHFXiULD�GH�SUHFLVmR�p�WHQGrQFLD�TXH�FKHJRX�SDUD�ILFDU��
0DTXLQiULRV�FRP�WHFQRORJLD�HPEDUFDGD��LQVWDODo}HV�
DXWRPDWL]DGDV�H�URE{V�VHUmR�WHFQRORJLDV�LPSODQWDGDV�SDUD�PDLRU�
FRQWUROH�GH�tQGLFHV�]RRWpFQLFRV��2�XVR�GH�GURQHV�HVWDUi�GLIXQGLGR�
HP�YiULDV�DWLYLGDGHV�GD�SHFXiULD�GH�FRUWH��GHVGH�D�FRQWDJHP�GR�
JDGR�H�LGHQWLILFDomR�GH�LQGLYtGXRV�GRHQWHV�DWp�D�DSOLFDomR�GH�
GHIHQVLYRV�HP�SDVWDJHQV�H�UHSRVLomR�GH�LQVXPRV�D�FDPSR��$�
DGRomR�GH�WDLV�WHFQRORJLDV�OHYDUi�D�PHQRU�QHFHVVLGDGH�GH�
PmR�GH�REUD��SRLV�XP�RSHUDGRU�EHP�TXDOLILFDGR�SRGHUi�FRQWURODU�j�
GLVWkQFLD�GLYHUVDV�IXQo}HV�DXWRPDWL]DGDV��

'HQWUR�GHVWH�PHVPR�FHQiULR��RFRUUHQGR�GH�IRUPD�LQGHSHQGHQWH�GH�
RXWURV�HYHQWRV��R�HPSUHJR�GH�PDTXLQiULRV�HVSHFtILFRV�SDUD�FDGD�
WLSR�GH�SURGXomR�p�WHQGrQFLD��WDQWR�QD�SURGXomR�D�SDVWR��QR�
VHPLFRQILQDPHQWR��FRQILQDPHQWR�RX�LQWHJUDomR�FRP�ODYRXUD�H�
IORUHVWD��$V�LQVWDODo}HV�HVWDUmR�DGHTXDGDV�D�H[LJrQFLDV�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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(P� ������ R� XVR� GH� DXWRPDomR� GDV� LQVWDODo}HV� VHUi�
JUDQGH� DOLDGR� SDUD� DV� PHQVXUDo}HV� H� UHJLVWURV� GRV�
SDUkPHWURV�GH�PRQLWRUDPHQWR�GRV� tQGLFHV�]RRWpFQLFRV��
SULQFLSDOPHQWH�SDUD�FULDomR�D�SDVWR�

(P� ������ KDYHUi� DOWD� GHPDQGD� SRU� PiTXLQDV� H�
LPSOHPHQWRV�DGHTXDGRV�DRV�VLVWHPDV�,/3)V�

(P�����������GDV�ID]HQGDV�GH�JDGR�GH�FRUWH�JHUDUmR�D�
PDLRU� SDUWH� GD� HQHUJLD� HOpWULFD� QHFHVViULD� SDUD� VXDV�
SURGXo}HV�

(P� ������ DV� LQVWDODo}HV� SDUD� R� PDQHMR� GRV� DQLPDLV�
GHYHUmR� HVWDU� DGHTXDGDV� jV� H[LJrQFLDV� LQWHUQDFLRQDLV�
SDUD�ERDV�SUiWLFDV�GH�PDQHMR�H�EHP�HVWDU�DQLPDO�

(P������� D� SHFXiULD� GH� FRUWH� WHUi� LPDJHP�GD� RSLQLmR�
S~EOLFD�PHOKRU�

(P� ������ KDYHUi� DOWD� GHPDQGD� SRU� PiTXLQDV� H�
LPSOHPHQWRV�DGHTXDGRV�DR�VHPL�FRQ¿QDPHQWR�

(P�������R�XVR�GH�URE{V�VHUi�GLIXQGLGR�QD�SHFXiULD�GH�
FRUWH�

(P�������R�XVR�GH�GURQHV�VHUi�GLIHUHQFLDO�SDUD�DXPHQWR�
GD�SURGXWLYLGDGH�H�UHQWDELOLGDGH�GD�SHFXiULD�GH�ERYLQRV�
GH�FRUWH�

(P� ������ R� XVR� GH� LQVWDODo}HV� IHLWDV� GH� PDWHULDLV�
UHFLFOiYHLV� H� GH� UHXVR� VHUi� SUiWLFD� FRPXP� HQWUH� DV�
SURSULHGDGHV�

(P�����������GDV�ID]HQGDV�GH�JDGR�GH�FRUWH�XWLOL]DUmR�
PiTXLQDV�H�LPSOHPHQWRV�FRPSDWtYHLV�FRP�RV�FRQFHLWRV�
GD�SHFXiULD�GH�SUHFLVmR�

(P�������KDYHUi�GLPLQXLomR�GD�PmR�GH�REUD�QR�PDQHMR�
GD�ID]HQGD�

3URE��
2ULJLQDO

3URE�
$MXVWDGD0RWULFLGDGH
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'HQWUR�GHVWH�FHQiULR�DLQGD�QmR�p�SRVVtYHO�DILUPDU�VH�D�PDLRULD�
GDV�SURSULHGDGHV�GH�SHFXiULD�GH�FRUWH�VHUmR�FDSD]HV�GH�JHUDU�D�
PDLRU�SDUWH�GD�HQHUJLD�HOpWULFD�QHFHVViULD�jV�VXDV�SURGXo}HV��

LQWHUQDFLRQDLV�GH�ERDV�SUiWLFDV�GH�SURGXomR��PHOKRUDQGR�R�EHP�
HVWDU�DQLPDO��$V�TXHVW}HV�DPELHQWDLV�VHUmR�PDLV�YDORUL]DGDV�
SHORV�SURGXWRUHV�TXH�XWLOL]DUHP�PDWHULDLV�UHFLFOiYHLV�H�GH�UHXVR�
SDUD�FRQIHFomR�GH�VXDV�LQVWDODo}HV��7DPEpP�GH�IRUPD�
LQGHSHQGHQWH��D�SHFXiULD�GH�FRUWH�VHUi�PDLV�EHP�DYDOLDGD�SHOD�
RSLQLmR�S~EOLFD��SRU�DGRomR�GH�PHOKRUHV�SUiWLFDV�SURGXWLYDV��
JHUHQFLDLV��DPELHQWDLV�H�FRPHUFLDLV�

7DEHOD�����5HVXOWDGRV�&RQVROLGDGRV�FRP�,PSDFWRV�&UX]DGRV�GR�
7HPD��´3URGXomR��(VWUXWXUDµ�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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1R�FHQiULR�GR�PHUFDGR�IULJRUtILFR��D�HOLPLQDomR�GDV�TXHVW}HV�
UHODFLRQDGDV�j�TXDOLGDGH�GD�FDUQH�EUDVLOHLUD�HP�kPELWR�VDQLWiULR�
VHUi�LPSXOVLRQDGRUD�GH�PRYLPHQWRV�GH�PHOKRULD�GR�VHWRU��DVVLP�
FRPR�D�SRVVtYHO�QHXWUDOL]DomR�GH�GLVFXUVRV�DQWL�FDUQH��$�TXHVWmR�
GD�QHXWUDOL]DomR�GH�GLVFXUVRV�p�LQFHUWD�GHYLGR�D�PXLWRV�IDWRUHV�
WDQWR�WpFQLFRV�TXDQWR�VRFLDLV��TXH�LPSDFWDP�QRV�PRYLPHQWRV�
GHVVH�VHWRU���0HVPR�WDO�SUHUURJDWLYD�QmR�VHQGR�FHUWD�GH�
DFRQWHFHU��VXD�LPSRUWkQFLD�LPSDFWD�QD�PDLRU�XWLOL]DomR�GH�
WHFQRORJLDV�SURGXWLYDV�SDUD�GLPLQXLomR�GD�XWLOL]DomR�GH�DGLWLYRV�
QRV�SURGXWRV�FiUQHRV��WRUQDQGR�RV�PDLV�QDWXUDLV��,PSDFWDGRV�SHOD�
QHFHVVLGDGH�GH�PHOKRULDV�VDQLWiULDV��D�SURGXomR�GH�FDUQHV�VHUi�
EHQHILFLDGD�SHOD�LPSODQWDomR�GH�PHOKRUHV�WHFQRORJLDV�HP�
HPEDODJHQV�TXH�SURSRUFLRQHP�PDLRU�WHPSR�GH�SUDWHOHLUD�VHP�
SHUGD�GD�TXDOLGDGH�GR�SURGXWR��$R�PHVPR�WHPSR��SHOD�
QHFHVVLGDGH�GH�PHOKRULDV�QD�YLVmR�SHFXiULD��R�EHP�HVWDU�DQLPDO�H�
GLPLQXLomR�GH�SHUGDV�GH�FDUFDoD�VHUmR�FRQWHPSODGRV�SHOD�
OHJDOL]DomR�GDV�ERDV�SUiWLFDV�QR�WUDQVSRUWH�DQLPDO�H�QD�DGRomR�GH�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������



���W

'H�IRUPD�SRXFR�SUHYLVtYHO��WHP�VH�D�RVFLODomR�GR�SRGHU�GH�
EDUJDQKD�GRV�IULJRUtILFRV��QR�kPELWR�GHVVHV�SHUGHUHP�R�GRPtQLR�
GR�PHUFDGR�GH�FDUQHV��7DPEpP�GH�IRUPD�SRXFR�SURYiYHO��WHP�
VH�R�FXVWR�ORJtVWLFR�GH�VDtGD�GH�SURGXWRV�DFDEDGRV�GR�%UDVLO��
GHSHQGHQGR�GH�LQYHVWLPHQWRV�SULQFLSDOPHQWH�HP�LQIUDHVWUXWXUD�H�
Ki�FRQWURYpUVLDV�VREUH�R�DVVXQWR�GD�VXEVWLWXLomR�GH�SURWHtQDV�
DQLPDLV�SHODV�SURWHtQDV�VXEVWLWXWDV��VHQGR�HVWD�XPD�TXHVWmR�GH�
HYROXomR�FXOWXUDO�HP�FRQMXQWR�FRP�R�LQWHUHVVH�GDV�HPSUHVDV�HP�
SURGX]LU�TXDQWLGDGHV�VXILFLHQWHV�GH�SURGXWRV�DOWHUQDWLYRV�TXH�
FRQVLJDP�DWHQGHU�D�GHPDQGD�GD�SRSXODomR��

ERDV�SUiWLFDV�SHODV�LQG~VWULDV�IULJRUtILFDV��TXH�HVWDUmR�
OHJDOL]DGDV�H�UHJXODPHQWDGDV�SDUD�WRGD�D�FDGHLD�SURGXWLYD�GH�
FDUQH�ERYLQD�

'H�IRUPD�LQGHSHQGHQWH��H�FRP�JUDQGH�SUREDELOLGDGH�GH�
RFRUUrQFLD��KDYHUi�PDLRU�SURGXWLYLGDGH�GRV�IULJRUtILFRV�FRP�
GLPLQXLomR�H[SUHVVLYD�GH�WHPSR�GH�RFLRVLGDGH��5RE{V�VHUmR�
XWLOL]DGRV�HP�ODUJD�HVFDOD�SDUD�RV�SURFHVVRV�IDEULV��2�DYDQoR�QD�
TXDOLGDGH�GD�FDUQH�SURGX]LGD�SHORV�SHFXDULVWDV�SRVVLELOLWDUi�
PDLRU�SDGURQL]DomR�QR�SUHoR�SDJR�SHOD�FDUQH��VHQGR�HVWH�
GLIHUHQFLDGR�SRU�RXWURV�DWULEXWRV��FRPR�VXD�RULJHP�H�RX�
FDUDFWHUtVWLFDV�SURGXWLYDV��+DYHUi�DPSOD�YDULHGDGH�GH�FRUWHV��
GHVWLQDGRV�D�GLIHUHQWHV�QLFKRV�GH�PHUFDGR�H�RV�IULJRUtILFRV�
DSRVWDUmR�QR�IRUWDOHFLPHQWR�GH�PDUFD�SUySULD�SDUD�R�FRPpUFLR�
GH�FDUQHV��$OpP�GH�R�PHUFDGR�GH�FDUQHV�HVWDU�DTXHFLGR��KDYHUi�
H[SUHVVLYR�DXPHQWR�QD�H[SRUWDomR�GH�VXESURGXWRV�FRP�
DXPHQWR�GD�UHSUHVHQWDWLYLGDGH�GHVVHV�SURGXWRV�QD�EDODQoD�GH�
H[SRUWDomR�GH�RULJHP�DQLPDO�EUDVLOHLUD�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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(P�������DV�ERDV�SUiWLFDV�H�R�EHP�HVWDU�QR�WUDQVSRUWH�DQLPDO�
HVWDUmR� OHJDOL]DGDV� H� UHJXODPHQWDGDV� SDUD� WRGD� D� FDGHLD�
SURGXWLYD�GD�FDUQH�ERYLQD�

(P� ������ WHFQRORJLDV� GH� SURFHVVDPHQWR� SURSRUFLRQDUmR�
WHRUHV� PtQLPRV� GH� FRQVHUYDQWHV�� DGLWLYRV� FRUDQWHV� RX�
DURPDWL]DQWHV� QRV� SURGXWRV�� RIHUHFHQGR� DR� PHUFDGR�
SURGXWRV�PDLV�QDWXUDLV�

(P� ������ DV� HPEDODJHQV� GRV� SURGXWRV� FiUQHRV� VHUmR�
YROWDGDV� SDUD� R� DXPHQWR� GD� VHJXUDQoD� DOLPHQWDU��
SURSRUFLRQDQGR� XPD� PDLRU� YLGD� GH� SUDWHOHLUD� VHP� SHUGHU�
TXDOLGDGH�

(P�������JUDQGH�SDUWH�GD�PmR�GH�REUD�GRV�IULJRUt¿FRV�VHUi�
VXEVWLWXtGD�SRU�URE{V�

(P�������D�SURGXWLYLGDGH�GRV�IULJRUt¿FRV�VHUi�PXLWR�VXSHULRU�
j�DWXDO��FRP�QtYHLV�PtQLPRV�GH�RFLRVLGDGH�

(P�������RV�TXHVWLRQDPHQWRV�PXQGLDLV�VREUH�D�VHJXUDQoD�
DOLPHQWDU�GD�FDUQH�ERYLQD�EUDVLOHLUD�HVWDUmR�HOLPLQDGRV�

(P������� WRGRV�RV� IULJRUt¿FRV�EUDVLOHLURV� WHUmR�DGRWDGR�DV�
ERDV� SUiWLFDV� SDUD� R� EHP�HVWDU� DQLPDO�� TXH� HVWDUmR�
OHJDOL]DGDV�H�UHJXODPHQWDGDV�SDUD�WRGD�D�FDGHLD�SURGXWLYD�GD�
FDUQH�ERYLQD�

(P�������RV�IULJRUt¿FRV�RIHUHFHUmR�DRV�FRQVXPLGRUHV�XPD�
DPSOD�YDULHGDGH�GH�FRUWHV�SDUD�DWHQGHU�PHUFDGRV�GH�QLFKR��
FRPR� RV� GH� DOWD� UHQGD�� KiELWRV� FXOWXUDLV�� FDUDFWHUtVWLFDV�
RUJDQROpSWLFDV�HQWUH�RXWURV�

(P� ������ R� YROXPH� GH� H[SRUWDomR� GH� VXESURGXWRV�
FRPHVWtYHLV� DWLQJLUi� XP� YDORU� H[SUHVVLYR� QD� FDUWHLUD� GH�
H[SRUWDo}HV� EUDVLOHLUDV� GH� FDUQH�� SDVVDQGR� D� UHSUHVHQWDU�
PDLV�GH�����GR�WRWDO�GH�FDUQH�ERYLQD�H[SRUWDGD��HP�YROXPH�

(P�������R�SRGHU�GH�EDUJDQKD�GRV�IULJRUt¿FRV�VHUi�PHQRU�

(P�������RV�FRQVXPLGRUHV�WHUmR�j�VXD�GLVSRVLomR�ORMDV�GH�
PDUFD�SUySULD�GRV�IULJRUt¿FRV�H�RX�ID]HQGDV�

(P�������KDYHUi�PHQRU�GLIHUHQFLDomR�GH�SUHoRV�HP�IXQomR�
GD�SDGURQL]DomR�GD�TXDOLGDGH�GD�FDUQH�

(P�������D�YDULDomR�GH�SUHoRV�GD�FDUQH�VH�GDUi�SRU�DWULEXWRV��
FRPR� RULJHP�� WLSR� GH� FRUWH�� WLSRV� GH� SURGXomR� HWF�� (VVHV�
FRQFHLWRV� UHIRUoDUmR� D� LPSRUWkQFLD� GH� PDUFDV� ~QLFDV� H�
HVIRUoR�GH�PDUNHWLQJ�

(P�������D�GHPDQGD�GD�SRSXODomR�TXH�QmR�GHVHMD�FRQVXPLU�
SURWHtQD�DQLPDO�HVWDUi�VXSULGD�SRU�SURWHtQDV�VXEVWLWXWDV�

(P�������R�GLVFXUVR�DQWL�FDUQH�WHUi�VLGR�QHXWUDOL]DGR�

(P�������R�FXVWR�ORJtVWLFR�GH�VDtGD�GH�SURGXWRV�SHFXiULRV�
HVWDUi�UHGX]LGR�HP�����
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7DEHOD�����5HVXOWDGRV�&RQVROLGDGRV�FRP�,PSDFWRV�&UX]DGRV�GR�7HPD��
´)ULJRUtILFRVµ�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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'H�IRUPD�LQGHSHQGHQWH��RFRUUHP�VLPXOWDQHDPHQWH�FRP�DOWD�
SUREDELOLGDGH�D�PDLRU�ULJLGH]�QD�FRPHUFLDOL]DomR�GH�DQLPDLV��VHQGR�
REULJDWyULD�D�DSUHVHQWDomR�GR�FHUWLILFDGR�GH�ERDV�SUiWLFDV�H�EHP�
HVWDU�DQLPDO��1R�%UDVLO��R�FXVWR�ORJtVWLFR�GH�WUDQVSRUWH�VH�UHGX]LUi�
j�PHWDGH�H�R�SDtV�DPSOLDUi�D�H[SRUWDomR�GH�ERYLQRV�YLYRV��
UHSUHVHQWDQGR�����GR�PHUFDGR�PXQGLDO�QHVVH�VHJPHQWR���(P�
������D�FDUQH�EUDVLOHLUD�VHUi�FRQVROLGDGD�FRPR�GH�DOWD�TXDOLGDGH�
WDQWR�SDUD�R�PHUFDGR�LQWHUQR�FRPR�H[WHUQR�H�WHUi�PDUFDV�GH�
IULJRUtILFRV�H�ID]HQGDV�GLVSRQtYHLV�DRV�FRQVXPLGRUHV��'H�IRUPD�D�

����&20(5&,$/,=$d®2

1R�FHQiULR�GH�FRPHUFLDOL]DomR�QD�FDGHLD�GD�SHFXiULD�ERYLQD�GH�
FRUWH��R�DYDQoR�WHFQROyJLFR�GRV�HOHWURGRPpVWLFRV�FRP�D�FRQH[mR�
YLD�,R7�FRP�GLIHUHQWHV�RXWURV�PHLRV�WHFQROyJLFRV��IDFLOLWDUi�R�
DEDVWHFLPHQWR�GH�FDUQH�DR�FRQVXPLGRU�GLUHWDPHQWH�VLQDOL]DGD�SHOR�
VHX�UHIULJHUDGRU��HP�TXH��DR�DWLQJLU�FHUWR�QtYHO�GH�HVWRTXH��KDMD�
XPD�FRPXQLFDomR�FRP�VHX�SURSULHWiULR�RX�Mi�GLUHWDPHQWH�FRP�VXD�
UHYHQGD�GH�SUHIHUrQFLD�SDUD�UHSRVLomR�GRV�LWHQV��
&RQVHTXHQWHPHQWH�D�HVVH�DYDQoR��WRGD�D�FDGHLD�GD�FDUQH�XWLOL]DUi�
PHLRV�GH�FRQHFWLYLGDGH�SDUD�GLYXOJDomR�H�FRPHUFLDOL]DomR�GH�
SURGXWRV�FiUQHRV�GLUHWDPHQWH�FRP�R�FRQVXPLGRU�ILQDO�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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(P�������R�FXVWR�ORJtVWLFR�GH�VDtGD�GH�SURGXWRV�SHFXiULRV�HVWDUi�
UHGX]LGR�SHOD�PHWDGH�

(P�������R�FRQVXPR�LQWHUQR�GH�FDUQH�ERYLQD�VH�PDQWHUi�DOWR��FRP�
YROXPHV�SHU�FDSLWD�VXSHULRUHV�����VXSHULRUHV�DRV�DWXDLV�

(P� ������ R� FRQVXPR� LQWHUQR� GH� FDUQH� ERYLQD� SDVVDUi� D�
UHSUHVHQWDU�PHQRV�GH�����GR�WRWDO�GR�YROXPH�SURGX]LGR��XPD�YH]�
TXH�R�%UDVLO�VHUi�R�JUDQGH�DEDVWHFHGRU�GH�FDUQH�ERYLQD�SDUD�D�
FUHVFHQWH�GHPDQGD�PXQGLDO�

(P� ������ ���� GD� FDUQH� FRPHUFLDOL]DGD� PXQGLDOPHQWH� VHUi�
EUDVLOHLUD�

(P� ������ D� FDUQH� ERYLQD� EUDVLOHLUD� HVWDUi� FRQVROLGDGD� H�
FHUWL¿FDGD�FRPR�GH�DOWD�TXDOLGDGH��WDQWR�SDUD�R�PHUFDGR�LQWHUQR�
FRPR�SDUD�H[SRUWDomR�

(P� ������ R� PHUFDGR� GH� FDUQH� ERYLQD� XWLOL]DUi� SOHQDPHQWH� D�
FRQHFWLYLGDGH� SDUD� GLYXOJDomR� H� FRPHUFLDOL]DomR� GRV� SURGXWRV�
GLUHWDPHQWH�FRP�R�FRQVXPLGRU�¿QDO�

(P� ������ R� SHFXDULVWD� GHYHUi� DSUHVHQWDU� FHUWL¿FDGR� GH� ERDV�
SUiWLFDV� SDUD� R� EHP�HVWDU� DQLPDO�� SDUD� SRVVLELO L WDU� D�
FRPHUFLDOL]DomR�GRV�DQLPDLV�

(P�������R�%UDVLO�WHUi�����GH�SDUWLFLSDomR�QR�PHUFDGR�PXQGLDO�GH�
DQLPDLV�YLYRV�FRP�DV�UDoDV�SDUD�SHFXiULD�GH�FRUWH�

(P�������RV�FRQVXPLGRUHV�WHUmR�j�VXD�GLVSRVLomR�ORMDV�GH�PDUFD�
SUySULD�GRV�IULJRUt¿FRV�H�RX�ID]HQGDV�

(P�������RV�FRQVXPLGRUHV�VHUmR�DEDVWHFLGRV�DXWRPDWLFDPHQWH�
GH�VHXV�FRUWHV�GH�FDUQH�ERYLQD�PDLV�FRQVXPLGRV��YLD�D�LQWHUQHW�
�,R7�� GH� VHXV� UHIULJHUDGRUHV�� GDV� ORMDV� GH� VXD� SUHIHUrQFLD�� 2�
VLVWHPD�GH�LQIRUPDomR�HPLWLUi�XP�SHGLGR�j�ORMD�TXDQGR�R�HVWRTXH�
GH�GHWHUPLQDGR�SURGXWR�DWLQJLU�R�QtYHO�PtQLPR�HVWDEHOHFLGR�

(P� ������ RV� DQLPDLV� VHUmR� FRPHUFLDOL]DGRV� GH� IRUPD�
WUDQVSDUHQWH� SRU� SUR¿VVLRQDLV� HVSHFLDOL]DGRV� HP� FDGD� XP� GRV�
VHJPHQWRV��&ULD��5HFULD�H�(QJRUGD�

(P�������RV�DQLPDLV�QmR�PDLV�VHUmR�FRPHUFLDOL]DGRV�SRU�PHLR�GH�
OHLO}HV�
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DWHQGHU�R�PHUFDGR�H[WHUQR��R�FRQVXPR�LQWHUQR�GH�FDUQH�VHUi�PHQRU�GR�
TXH�D�SDUFHOD�DWXDOPHQWH�FRQVXPLGD�GR�PRQWDQWH�WRWDO�SURGX]LGR�

e�LQFHUWR�FRPR�VHUi�D�FRPHUFLDOL]DomR�GRV�DQLPDLV�YLYRV��YLVWR�TXH�HVVHV�
SRGHP�FRQWLQXDU�D�VHU�YHQGLGRV�SRU�PHLR�GH�OHLO}HV�RX�HQWmR��DV�
PXGDQoDV�QD�FRQHFWLYLGDGH�SRGHP�WUD]HU�RXWURV�WLSRV�GH�FRPHUFLDOL]DomR�
HP����DQRV�TXH�DLQGD�QmR�VmR�SRVVtYHLV�GH�SUHYHU��

&RQVLGHUDQGR�R�PRQWDQWH�GH�H[SRUWDomR��p�LQFHUWR�DILUPDU�D�
UHSUHVHQWDWLYLGDGH�GR�%UDVLO�QR�PRQWDQWH�WRWDO�GH�FDUQH�FRQVXPLGD�
PXQGLDOPHQWH��YLVWR�HQWUDYHV�VDQLWiULRV�H�SROtWLFRV�GH�DOJXQV�SDtVHV�
DWXDOPHQWH�IUHQWH�j�FDUQH�EUDVLOHLUD��

7DPEpP�QmR�p�SRVVtYHO�GHWHUPLQDU�DR�FHUWR�TXDQWR�DXPHQWDUi�R�FRQVXPR�
GH�FDUQH�QR�%UDVLO�GHYLGR�D�IDWRUHV�FRPR�GLVSRQLELOLGDGH�GH�SURGXWR��
SUHoR��UHQGD�SHU�FDSLWD�H�PRYLPHQWDo}HV�GH�LGHRORJLDV�QXWULFLRQDLV�TXH�
UHWLUDP�D�FDUQH�GH�VHXV�FDUGiSLRV��

7DEHOD�����5HVXOWDGRV�&RQVROLGDGRV�FRP�,PSDFWRV�&UX]DGRV�GR�7HPD��
´&RPHUFLDOL]DomRµ�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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´&RPHUFLDOL]DomRµ�

/�ʹ �ǆƉůŝĐĂƟǀŽƐ����//�ʹ �Ğ�>ŝŐĂĕĆŽ
/// ʹ �ƵƚƀŶŽŵŽƐ /s�ʹ ZĞƐƵůƚĂĚŽ�

'H�IRUPD�LQGHSHQGHQWH�H�FRP�JUDQGH�SUREDELOLGDGH�GH�RFRUUHU��
HVWi�R�DFHVVR�GR�SHFXDULVWD�j�YHQGD�ILQDO�GH�FRUWHV��SRVVLELOLWDQGR�
XPD�YHQGD�GLIHUHQFLDGD�FRP�PDLRU�YDORU�DJUHJDGR�j�VXD�SURGXomR��
2�VLVWHPD�GH�UDVWUHDELOLGDGH�HQJOREDUi�D�FDGHLD�SURGXWLYD�GH�
FDUQHV�SRU�PHLR�GR�VLVWHPD�%ORFNFKDLQ��7DPEpP�KDYHUi�IRUWH�
IDYRUHFLPHQWR�GH�DTXLVLomR�GH�FDUQH�GH�IRUPD�GLJLWDO��SRU�VLWHV��
DSOLFDWLYRV��JUXSRV�GH�FRPSUD�RQOLQH�H�FRP�FRQH[mR�GH�DSDUHOKRV�
GRPpVWLFRV�D�VLVWHPDV�GH�YDUHMR�

�����&216802

(P�UHODomR�DR�FHQiULR�GH�FRQVXPR�GH�FDUQH�ERYLQD��D�HOLPLQDomR�
GH�TXHVWLRQDPHQWRV�VREUH�D�VHJXUDQoD�GD�FDUQH�H�D�SRVVtYHO�
HOLPLQDomR�GH�GLVFXUVR�DQWL�FDUQH��MXQWR�j�PHOKRULD�GD�TXDOLGDGH�GD�
FDUQH�FRP�PHQRU�GLIHUHQFLDomR�GH�SUHoRV�H�R�FUHVFLPHQWR�GD�
GLIHUHQFLDomR�GDV�FDUQHV�SRU�PDUFDV�GH�IULJRUtILFRV�H�ID]HQGDV�
VHUmR�SURSXOVRUHV�GR�FRQVXPR��$LQGD�QHVWH�FHQiULR��R�DXPHQWR�GD�
UHSUHVHQWDWLYLGDGH�GD�FDUQH�RUJkQLFD�H�R�XVR�GH�WHFQRORJLD�SDUD�
UHDEDVWHFLPHQWR�GH�FDUQHV�YLD�HOHWURGRPpVWLFRV�GH�IRUPD�GLUHWD�
HVWLPXODUmR�R�UHILQDPHQWR�GRV�PHUFDGRV�GH�QLFKR��VHQGR�DV�
FDUQHV�HVFROKLGDV�SRU�RULJHP�SURGXWLYD��&RP�LVVR��R�FRQVXPLGRU�
H[LJLUi�FDUQHV�FRP�GLIHUHQWHV�FDUDFWHUtVWLFDV�RUJDQROpSWLFDV��
FRQYHQLHQWHV�D�VHXV�KiELWRV�FXOWXUDLV�
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(P�������R�FRQVXPR�LQWHUQR�GH�FDUQH�ERYLQD�VH�PDQWHUi�DOWR��
FRP�YROXPHV�SHU�FDSLWD�����VXSHULRUHV�DRV�DWXDLV�

(P�������D�GHPDQGD�GD�SRSXODomR�TXH�QmR�GHVHMD�FRQVXPLU�
SURWHtQD�DQLPDO�HVWDUi�VXSULGD�SRU�SURWHtQDV�VXEVWLWXWDV�

(P�������RV�FRQVXPLGRUHV�VHUmR�DEDVWHFLGRV�DXWRPDWLFD�
PHQWH�GH�VHXV�FRUWHV�GH�FDUQH�ERYLQD�PDLV�FRQVXPLGRV��YLD�D�
LQWHUQHW��,R7��GH�VHXV�UHIULJHUDGRUHV��GDV�ORMDV�GH�VXD�SUHIH�
UrQFLD��2� VLVWHPD� GH� LQIRUPDomR� HPLWLUi� XP� SHGLGR� j� ORMD�
TXDQGR�R�HVWRTXH�GH�GHWHUPLQDGR�SURGXWR�DWLQJLU�R�QtYHO�PtQL�
PR�HVWDEHOHFLGR�

(P�������R�FRQVXPLGRU�HVFROKHUi�FDUQH�ERYLQD�SHOD�PDUFD�
GDV�ID]HQGDV�GH�RULJHP�
(P�������R�FRQVXPLGRU�H[LJLUi�GR�PHUFDGR�GH�FDUQH�ERYLQD�
SURGXWRV�TXH�DWHQGDP�VXDV�QHFHVVLGDGHV�FRPR��FDUDFWHUtV�
WLFDV�RUJDQROpSWLFDV��FRQYHQLrQFLD��KiELWRV�FXOWXUDLV�H�UHQGD�

(P�������R�VLVWHPD�GH�EORFNFKDLQ�SDUD�UDVWUHDELOLGDGH�VHUi�
XPD�UHDOLGDGH�QD�FDGHLD�SURGXWLYD�GH�FDUQH�ERYLQD�EUDVLOHLUD�

(P�������R�YROXPH�GH�H[SRUWDomR�GH�VXESURGXWRV�FRPHVWt�
YHLV�DWLQJLUi�XP�YDORU�H[SUHVVLYR�QD�FDUWHLUD�GH�H[SRUWDo}HV�
EUDVLOHLUDV�GH�FDUQH��SDVVDQGR�D�UHSUHVHQWDU�PDLV�GH�����GR�
WRWDO�GH�FDUQH�ERYLQD�H[SRUWDGD��HP�YROXPH�

(P�������RV�TXHVWLRQDPHQWRV�PXQGLDLV�VREUH�D�VHJXUDQoD�
DOLPHQWDU�GD�FDUQH�ERYLQD�EUDVLOHLUD�HVWDUmR�HOLPLQDGRV�

(P� ������ R� FRQVXPR� LQWHUQR� GH� FDUQH� ERYLQD� SDVVDUi� D�
UHSUHVHQWDU�PHQRV�GH�����GR�WRWDO�GR�YROXPH�SURGX]LGR��XPD�
YH]�TXH�R�%UDVLO�VHUi�R�JUDQGH�DEDVWHFHGRU�GH�FDUQH�ERYLQD�
SDUD�D�FUHVFHQWH�GHPDQGD�PXQGLDO�

(P�������KDYHUi�PHQRU�GLIHUHQFLDomR�GH�SUHoRV�HP�IXQomR�
SDGURQL]DomR�GD�TXDOLGDGH�GD�FDUQH�

(P� ������ PHWDGH� GD� FDUQH� FRQVXPLGD� QR� %UDVLO� VHUi�
DGTXLULGD�DWUDYpV�GH�SODWDIRUPDV�GLJLWDLV�

(P�������D�YHQGD�GH�FDUQH�RUJkQLFD�UHSUHVHQWDUi�PDLV�GH�
����GR�PHUFDGR�H�GHL[DUi�GH�VHU�XP�SURGXWR�GH�QLFKR�
(P�������R�DFHVVR�GR�SHFXDULVWD�FRP�D�YHQGD�¿QDO�GH�FRUWHV�
GLIHUHQFLDGRV�GH�FDUQH�HVWDUi�HVWDEHOHFLGR�

(P�������RV�FRQVXPLGRUHV�WHUmR�D�VXD�GLVSRVLomR�ORMDV�GH�
PDUFD�SUySULD�GRV�IULJRUt¿FRV�H�RX�ID]HQGDV�

(P�������R�GLVFXUVR�DQWL�FDUQH�WHUi�VLGR�QHXWUDOL]DGR�

(P�������D�YDULDomR�GH�SUHoRV�GD�FDUQH�VH�GDUi�SRU�DWULEXWRV��
FRPR� RULJHP�� WLSR� GH� FRUWH�� WLSRV� GH� SURGXomR� HWF�� (VVHV�
FRQFHLWRV�UHIRUoDUmR�D�LPSRUWkQFLD�GH�PDUFDV�~QLFDV�H�HVIRU�
oR�GH�PDUNHWLQJ�
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7DEHOD�����5HVXOWDGRV�&RQVROLGDGRV�FRP�,PSDFWRV�&UX]DGRV�GR�
7HPD��´&RQVXPRµ�

'H�IRUPD�SRXFR�SUHYLVtYHO��R�FUHVFLPHQWR�GR�FRQVXPR�LQWHUQR�GH�
FDUQH�ERYLQD��RV�YROXPHV�H[SRUWDGRV�GH�VXESURGXWRV�H�R�
DEDVWHFLPHQWR�GH�SURWHtQDV�VXEVWLWXWDV�j�SDUWH�GD�SRSXODomR��TXH�
QmR�GHVHMD�FRQVXPLU�SURWHtQDV�DQLPDLV��DFRQWHFHP�GHSHQGHQWHV�
GH�SROtWLFDV�HFRQ{PLFDV�SRXFR�SUHYLVtYHLV��GD�FDSDFLGDGH�GH�
LQYHVWLPHQWRV�GD�LQG~VWULD�QD�SURGXomR�WDQWR�GH�FDUQHV�H�VHXV�
VXESURGXWRV�TXDQWR�GH�SURGXWRV�VXEVWLWXWRV�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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+i�LQFHUWH]DV�VREUH�D�LQVWDXUDomR�GD�ORJtVWLFD�UHYHUVD�GH�SURGXWRV�
YHWHULQiULRV�DWp�������SRLV�Ki�HQWUDYHV�SROtWLFRV�H�ORJtVWLFRV�SDUD�
LPSODQWDomR�GHVVH�VLVWHPD�QR�SDtV��7DPEpP�GH�IRUPD�SRXFR�
SUHYLVtYHO��QmR�VH�SRGH�DILUPDU�VH�RV�IULJRUtILFRV�WHUmR�PHQRU�SRGHU�
GH�EDUJDQKD��PHVPR�FRP�D�SDGURQL]DomR�GD�TXDOLGDGH�GD�FDUQH�
EUDVLOHLUD��SRLV�RXWURV�IDWRUHV�FRPHUFLDLV�SRGHP�LQIOXHQFLDU�QDV�
QHJRFLDo}HV��

1R�kPELWR�UHJXODWyULR�GD�FDGHLD�SURGXWLYD�GH�ERYLQRV�GH�FRUWH�QR�
%UDVLO��R�HYHQWR�SURSXOVRU�GH�PRYLPHQWR�VHUi�D�DGRomR�GH�ERDV�
SUiWLFDV�H�EHP�HVWDU�DQLPDO�SHOD�LQG~VWULD�IULJRUtILFD��DEDUFDQGR�
WRGRV�RV�WDPDQKRV�H�QtYHLV�WHFQROyJLFRV�GHVVH�HOR��R�TXH�SRGH�
IDYRUHFHU�R�WpUPLQR�GRV�TXHVWLRQDPHQWRV�VREUH�VHJXUDQoD�
VDQLWiULD�QR�SDtV��&RP�R�PDLRU�ULJRU�GRV�IULJRUtILFRV��RV�SHFXDULVWDV�
GHYHUmR�DSUHVHQWDU�FHUWLILFDGRV�GH�ERDV�SUiWLFDV�H�EHP�HVWDU�
DQLPDO�SDUD�SRGHUHP�FRPHUFLDOL]DU�VHXV�DQLPDLV��(P�FRQMXQWR��
KDYHUi�DGRomR�GH�PHOKRUHV�SUiWLFDV�GH�JHVWmR�QD�SURSULHGDGH��HP�
TXH�RV�SURSULHWiULRV�D�WUDWDUmR�FRPR�XPD�HPSUHVD��
&RQVHTXHQWHPHQWH��DGRWDUmR�LQVWDODo}HV�GH�PDQHMR�DGHTXDGDV�D�
H[LJrQFLDV�LQWHUQDFLRQDLV�SDUD�EHP�HVWDU�DQLPDO��R�TXH�WDPEpP�
UHIOHWLUi�HP�UHJXODPHQWDomR�GR�WUDQVSRUWH�DQLPDO�QR�%UDVLO�

&RQFRPLWDQWHPHQWH��SRUpP�GH�IRUPD�LQGHSHQGHQWH��HVWDUmR�
UHJXODPHQWDGRV�R�FRQWUROH�GD�HPLVVmR�GH�JDVHV�GH�HIHLWR�HVWXID�H�
XPD�PDLRU�ILVFDOL]DomR�GH�SURGXWRV�SDUD�VXSOHPHQWDomR�DQLPDO��

4XDQWR�j�DWXDomR�GR�JRYHUQR�SDUD�FRP�D�FDGHLD�SHFXiULD��p�
LQFHUWR�VH�KDYHUi�PDLRUHV�DSRUWHV�ILQDQFHLURV�SDUD�LQFHQWLYR�GD�
FDGHLD�SURGXWLYD��SRLV�GHSHQGH�GD�YHUWHQWH�GH�DWXDomR�GH�FDGD�
JRYHUQR�IHGHUDO�DWp�������(VWHV�SRGHP�DWULEXLU�PDLRU�LPSRUWkQFLD�
j�FULDomR�SHFXiULD�H�DXPHQWDU�R�DSRUWH�RX�HQWmR�DFUHGLWDU�TXH�D�
SHFXiULD�WHP�FDXVDGR�SUREOHPDV�DPELHQWDLV��SRU�H[HPSOR��H�FRUWDU�
RV�LQYHVWLPHQWRV�IHLWRV�D�HVVD�FDGHLD��&RQVHTXHQWHPHQWH��
WDPEpP�QmR�VH�SRGH�SUHYHU�D�GHPDUFDomR�GH�WHUUDV�LQGtJHQDV�H�R�
TXDQWR�VHUi�UHFXSHUDGR�HP�iUHD�GH�IORUHVWDV�QR�SDtV��SRLV�VmR�
Do}HV�GHSHQGHQWHV�GD�LGHRORJLD�SROtWLFD�GH�FDGD�JHVWmR�IHGHUDO�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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(P�������D�HPLVVmR�GRV�*((V�SHOD�SHFXiULD�GH�FRUWH�HVWDUi�
FRQWURODGD�GHQWUR�GRV�OLPLWHV�UHJXODPHQWDGRV�

(P�������R�%UDVLO�WHUi�DXPHQWDGR����SRQWRV�SHUFHQWXDLV�GH�
PDWDV�H�ÀRUHVWDV�HP�UHODomR�j�iUHD�WRWDO�GD�DJURSHFXiULD�

(P�������DV�LQVWDODo}HV�SDUD�R�PDQHMR�GRV�DQLPDLV�GHYHUi�
HVWDU� DGHTXDGD� jV� H[LJrQFLDV� LQWHUQDFLRQDLV� SDUD� ERDV�
SUiWLFDV�GH�PDQHMR�H�EHP�HVWDU�DQLPDO�

(P� ������ QmR� KDYHUi� PDLV� WHUUDV� GHPDUFDGDV� SDUD� D�
SRSXODomR�LQGtJHQD��WRGDV�HVVDV�iUHDV�SRGHUmR�HVWDU�HP�XVR�
SHOR�DJURQHJyFLR�

(P������� WRGRV� RV� IULJRUt¿FRV� EUDVLOHLURV� WHUmR� DGRWDGR� DV�
ERDV� SUiWLFDV� SDUD� R� EHP�HVWDU� DQLPDO�� TXH� HVWDUmR�
OHJDOL]DGDV�H�UHJXODPHQWDGDV�SDUD�WRGD�D�FDGHLD�SURGXWLYD�GD�
FDUQH�ERYLQD�

(P� ������ KDYHUi� XPD� PDLRU� ¿VFDOL]DomR� SDUD� DWHVWDU� D�
TXDOLGDGH� GRV� SURGXWRV� SDUD� VXSOHPHQWDomR� RIHUHFLGRV� QR�
PHUFDGR�

(P� ������ RV� KRUP{QLRV� DQDEyOLFRV� HP� ERYLQRV� GH� DEDWH�
HVWDUmR�OHJDOL]DGRV�H�UHJXODPHQWDGRV�QR�%UDVLO�

(P�������RV�TXHVWLRQDPHQWRV�PXQGLDLV�VREUH�D�VHJXUDQoD�
DOLPHQWDU�GD�FDUQH�ERYLQD�EUDVLOHLUD�HVWDUmR�HOLPLQDGRV�

(P�������D�ORJtVWLFD�UHYHUVD�HVWDUi�OHJDOL]DGD�H�UHJXODPHQ�
WDGD�WDQWR�SDUD�D�,QG~VWULD�FRPR�SDUD�RV�3HFXDULVWDV�

(P�������DV�ERDV�SUiWLFDV�H�R�EHP�HVWDU�QR� WUDQVSRUWH�GH�
DQLPDLV� HVWDUmR� OHJDOL]DGDV� H� UHJXODPHQWDGDV� SDUD� WRGD� D�
FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD�

(P� ������ RV� SHFXDULVWDV� TXH� VH� PDQWLYHUHP� QD� DWLYLGDGH�
SHFXiULD�GH�FRUWH��D�FRQGX]LUmR�FRPR�XPD�HPSUHVD��$GRWDUmR�
WRGRV�RV�SURFHVVRV�GH�JHVWmR�H�PHOKRULDV�SRU�PHLR�GR�XVR�GH�
DYDQoDGD� WHFQRORJLD� SDUD� R� DXPHQWR� GD� SURGXWLYLGDGH��
UHVSHLWDQGR� GHPDQGDV� GH� VXVWHQWDELOLGDGH� H� EHP�HVWDU�
DQLPDO�

(P�������R�%UDVLO� WHUi�����GH�DXPHQWR�GR�YDORU�GHVWLQDGR�
SHOR�JRYHUQR�EUDVLOHLUR�SDUD�DX[LOLDU�DV�DWLYLGDGHV�SHFXiULDV��
HP� UHODomR�DRV�YDORUHV�GH�������GHVFRQWDGD�D� LQÀDomR�GR�
SHUtRGR�

(P�������R�SRGHU�GH�EDUJDQKD�GRV�IULJRUt¿FRV�VHUi�PHQRU�

(P�������R�SHFXDULVWD�GHYHUi�DSUHVHQWDU�FHUWL¿FDGR�GH�ERDV�
SUiWLFDV� SDUD� R� EHP�HVWDU� DQLPDO�� SDUD� SRVVLELOLWDU� D�
FRPHUFLDOL]DomR�GRV�DQLPDLV�
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2�TXH�VH�SRGH�DILUPDU�QD�SDUWH�GH�UHJXODPHQWDomR�QD�FULDomR�GH��
ERYLQRV�GH�FRUWH�p�TXH�Ki�EDL[tVVLPD�SUREDELOLGDGH�GH�RV�������������
KRUP{QLRV�DQDEyOLFRV�GHVWLQDGRV�j�HQJRUGD�VHUHP�OLEHUDGRV�QR�������������
%UDVLO��SULQFLSDOPHQWH�SRU�IDWRUHV�OLJDGRV�D�QmR�DFHLWDomR�GH���������������
SDtVHV�LPSRUWDGRUHV�GH�FDUQH�EUDVLOHLUD��SRGHQGR�VH�WRUQDU�XP������������
HQWUDYH�jV�QHJRFLDo}HV��

7DEHOD�����5HVXOWDGRV�&RQVROLGDGRV�FRP�,PSDFWRV�&UX]DGRV�GR�7HPD��
´5HJXODPHQWDomRµ�

&(1É5,26�(0������_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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*UiILFR�����0RWULFLGDGH�YV��'HSHQGrQFLD�GRV�(YHQWRV�GR�7HPD��
´5HJXODPHQWDomRµ�
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������6D~GH

��������$�HUUDGLFDomR�GH�GRHQoDV�GH�SHUGD�HFRQ{PLFD�

$�VD~GH�DQLPDO�GRV�ERYLQRV�GH�FRUWH�WHP�LPSDFWR�LPSRUWDQWH�
VREUH�VXD�SURGXWLYLGDGH��&RP�RV�DYDQoRV�QR�PDQHMR�VDQLWiULR�H�
GLDJQyVWLFR�GDV�GRHQoDV��Ki�DOWD�SUREDELOLGDGH�GH�DV�GRHQoDV�
UHVSRQViYHLV�SRU�JUDQGHV�SHUGDV�HFRQ{PLFDV�HVWDUHP�
HUUDGLFDGDV��0HVPR�FRP�D�SRVVLELOLGDGH�GH�HPHUJrQFLD�GH�
QRYDV�GRHQoDV�H�D�JUDQGH�H[WHQVmR�WHUULWRULDO�GH�IURQWHLUDV�VHFDV�
QR�%UDVLO��R�PHOKRU�PDSHDPHQWR�GH�RFRUUrQFLDV�GDV�GRHQoDV�
GLVVHPLQDGDV�DWXDOPHQWH�H�VDELGDPHQWH�FDXVDGRUDV�GH�SHUGD�GH�
SURGXWLYLGDGH�VHUi�IDWRU�SUHSRQGHUDQWH�SDUD�FRLELU�VXD�
GLVVHPLQDomR��3ROtWLFDV�S~EOLFDV�VH�ID]HP�QHFHVViULDV�SDUD�
IRPHQWDU�R�GHVHQYROYLPHQWR�GH�QRYDV�HVWUDWpJLDV��WDQWR�GH�
GLDJQyVWLFR�FRPR�GH�HUUDGLFDomR�GH�GRHQoDV��

���������3HUPDQrQFLD�GH�YDFLQDo}HV�FRPSXOVyULDV�QR�%UDVLO�

$WXDOPHQWH��DOWHUQDWLYDV�WrP�VLGR�GLVFXWLGDV�SDUD�PHOKRUDU�RV�
FRQWUROHV�GH�GRHQoDV�GH�YDFLQDomR�FRPSXOVyULD��FRPR�D�
%UXFHORVH�H�D�7XEHUFXORVH��DV�TXDLV��PHVPR�FRP�DXPHQWR�GH�
FRQWUROH��WHP�EDL[D�SUREDELOLGDGH�GH�GHL[DUHP�GH�QHFHVVLWDU�GH�
YDFLQDomR�DWp�������$VVLP�FRPR�RFRUUH�DWXDOPHQWH�FRP�D�
)HEUH�$IWRVD��TXH�HVWi�HUUDGLFDGD�H�D�SDVVRV�GH�QmR�QHFHVVLWDU�
PDLV�GH�YDFLQDomR��R�VXFHVVR�GH�FRQWUROH�GH�GRHQoDV�DLQGD�
QHFHVVLWD�YHQFHU�EDUUHLUDV�QD�FRQVFLHQWL]DomR�GRV�SURGXWRUHV�GD�
LPSRUWkQFLD�GH�FRQWUROH��PHOKRUDQGR�SUiWLFDV�VDQLWiULDV�H�WUiIHJR�
FUX]DGR�GH�DQLPDLV�

���������&DUUDSDWR�H�D�OXWD�FRQVWDQWH�SRU�VHX�FRQWUROH�
SRSXODFLRQDO�

$OpP�GRV�GHVDILRV�GH�GRHQoDV�FRQWDJLRVDV��D�SHFXiULD�GH�FRUWH�
DLQGD�SDVVD�SRU�GHVDILRV�GH�FRQWUROH�GH�GRHQoDV�SDUDVLWiULDV��
TXH�FDXVDP�VpULRV�SUHMXt]RV�SURGXWLYRV��2�FDUUDSDWR�p�XP�GRV�
SULQFLSDLV�SDUDVLWDV�GH�LPSRUWkQFLD�HFRQ{PLFD�QR�%UDVLO��3RU�VHU�
XP�SDtV�WURSLFDO��FRP�WHPSHUDWXUDV�HOHYDGDV�WRGR�R�DQR��PXLWDV�
iUHDV�QmR�FRQVHJXHP�FRQWURODU�RV�FDUUDSDWRV��SRLV�QmR�FRQWDP�
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QHP�FRP�D�DMXGD�FOLPiWLFD�SDUD�FRLELU�R�DXPHQWR�SRSXODFLRQDO��
9iULRV�HVIRUoRV�GH�SHVTXLVD�WrP�VLGR�IHLWRV�SDUD�HVWXGDU�DV�
GLQkPLFDV�SRSXODFLRQDLV��RV�PHFDQLVPRV�GH�UHVLVWrQFLDV�D�
IiUPDFRV�GH�FRQWUROH�H�Mi�H[SDQGH�VH�D�EXVFD�SRU�PHLRV�
JHQpWLFRV��HP�TXH�Mi�IRL�LGHQWLILFDGR�JHQHV�UHVSRQViYHLV�SHOD�
VXVFHSWLELOLGDGH�D�FDUUDSDWRV�HP�ERYLQRV��&RP�LVVR��SRGHU�VH�i�
LQWURGX]LU�DQLPDLV�FRPSURYDGDPHQWH�UHVLVWHQWHV�QR�UHEDQKR��
0HVPR�FRP�WDLV�DYDQoRV��D�SUREDELOLGDGH�GH�HOLPLQDomR�GH�
SUREOHPDV�UHODFLRQDGRV�j�LQIHVWDo}HV�SRU�UHVLVWrQFLD�GH�
FDUUDSDWRV�QR�%UDVLO�p�LQFHUWD��0HGLGDV�LPSRUWDQWHV�GHYHP�VHU�
WRPDGDV�DWp������SDUD�TXH��Vy�DVVLP��R�FRQWUROH�VHMD�PDLV�
HILFD]��FRPR�SRU�H[HPSOR��DGRomR�GH�FRQWUROH�ELROyJLFR�HILFD]�H�
GLVVHPLQDomR�GH�JHQpWLFD�ERYLQD�UHVLVWHQWH��'HYH�VH�DLQGD�
FRQVLGHUDU�TXH��D�WHQGrQFLD�GH�PDLRU�LQWURGXomR�GH�JHQpWLFD�
WDXULQD��SURSLFLD�R�LQYHUVR�GR�TXH�VH�HVSHUD��R�DXPHQWR�GH�
LQIHVWDo}HV�H�FRQVHTXHQWHPHQWH�SRSXODo}HV�PDLV�UHVLVWHQWHV�

���������&RQWUROH�ELROyJLFR�GH�SDUDVLWDV��XUJrQFLD�GR�FDPSR�H�
VDWLVIDomR�GR�FRQVXPLGRU�

2�FRQWUROH�ELROyJLFR�WHP�DOWD�SUREDELOLGDGH�GH�VHU�D�SULQFLSDO�
IHUUDPHQWD�QR�FRQWUROH�GH�SDUDVLWDV�GR�SHFXDULVWD�GH�FRUWH�QR�
%UDVLO��$�UHVLVWrQFLD�GH�SDUDVLWDV�H�D�LQHILFLrQFLD�FRPSURYDGD�GH�
DOJXQV�TXtPLFRV�GH�FRQWUROH�GRV�PHVPRV�WUD]HP�XPD�
SHUVSHFWLYD�GH�DYDQoR�GH�SHVTXLVDV�H�IRUPXODomR�GH�SURGXWRV�
YROWDGRV�SDUD�OLQKDV�ELROyJLFDV��7DO�IDWRU�FRQWULEXL�FRP�D�
WHQGrQFLD�GH�PHOKRULD�GD�VXVWHQWDELOLGDGH�H�FDPLQKD�SDUD�XPD�
SURGXomR�PDLV�QDWXUDO��+i�GLPLQXLomR�GH�ODQoDPHQWR�GH�QRYDV�
PROpFXODV�SDUDVLWLFLGDV�SHOD�LQG~VWULD�IDUPDFrXWLFD�H�DR�PHVPR�
WHPSR�SHVTXLVDGRUHV�UHFRPHQGDP�XWLOL]DomR�GH�SURGXWRV�
ELROyJLFRV��'HVDILRV�GHYHP�VHU�VXSHUDGRV�QR�VHQWLGR�GH�
DXPHQWDU�DV�SHVTXLVDV�GH�GHVHQYROYLPHQWR�GH�SURGXWRV�H�
FRPSURYi�ODV�FRPR�HILFD]HV�QR�FRQWUROH�GH�SDUDVLWDV�SDUD�TXH�
HVVDV�PHGLGDV�VHMDP�DFHLWDV�SHORV�SURGXWRUHV��7DO�SUiWLFD�
WDPEpP�FRQWULEXL�SDUD�D�FUHVFHQWH�GHPDQGD�GD�LQG~VWULD�SRU�
ERDV�SUiWLFDV�GH�SURGXomR��FRP�R�LQWXLWR�GH�DWHQGHU�R�
FRQVXPLGRU�FDGD�YH]�PDLV�H[LJHQWH�H�LQWHUHVVDGR�HP�FRQVXPLU�
SURGXWRV�PDLV�QDWXUDLV��
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���������$GHTXDomR�GD�LQG~VWULD�IDUPDFrXWLFD�jV�H[LJrQFLDV�
SURGXWLYDV�

$VVLP�FRPR�D�WHQGrQFLD�GH�XWLOL]DomR�GH�SURGXWRV�ELROyJLFRV�
SDUD�FRQWUROH�GH�SDUDVLWDV��R�FRQWUROH�GH�GRHQoDV�WDPEpP�WHP�
DOWD�SUREDELOLGDGH�GH�VHU�IHLWR�XWLOL]DQGR�VH�GH�SURGXWRV�
ELROyJLFRV�H�DOWHUQDWLYRV��$�XWLOL]DomR�GH�SURGXWRV�DORSiWLFRV�WHP�
HQIUHQWDGR�FHUWRV�SUREOHPDV��FRPR�D�UHVLVWrQFLD�GRV�SDWyJHQRV��
ORQJRV�SHUtRGRV�GH�FDUrQFLD�SDUD�DEDWH�H�HQWUDYHV�QDV�
H[SRUWDo}HV�GH�SURGXWRV�FiUQHRV�SRU�HYHQWXDLV�UHVtGXRV�
HQFRQWUDGRV��3HVTXLVDV�QR�FRQWUROH�GH�GRHQoDV�WHP�VLGR�IHLWDV�
SDUD�LGHQWLILFDU�TXDLV�WLSRV�VmR�SDVVtYHLV�GH�VHUHP�FRQWURODGRV�
QHVVD�OLQKD��H�SRU�TXDLV�WLSRV�GH�SURGXWRV�DOWHUQDWLYRV��VHQGR�
HVWHV�KRPHRSiWLFRV��ILWRWHUiSLFRV�H�DWp�PHVPR�JrQLFRV��(YHQWRV�
GH�GLYXOJDomR�GH�QRYDV�WpFQLFDV�VDQLWiULDV�DOWHUQDWLYDV�VmR�
SURPRYLGRV�DWXDOPHQWH�QR�%UDVLO��PDV�DLQGD�WHP�VH�XP�YDVWR�
FDPSR�GH�SHVTXLVD��GLIXVmR�H�WUDQVIHUrQFLD�GHVVDV�WHFQRORJLDV�D�
VHU�DOFDQoDGR��(VSHFLDOLVWDV�DSRQWDP�R�UHIRUoR�QR�FRQWUROH�
SUHYHQWLYR�GR�UHEDQKR�XWLOL]DQGR�VH�GHVVDV�WpFQLFDV��0HUFDGRV�
GR�H[WHULRU�YHHP�FRP�ERQV�ROKRV�H�H[LJHP�QRYDV�PHGLGDV�
SURGXWLYDV�FRP�EDL[R�UHVtGXR��FRP�PDLV�LQWHQVLGDGH�QR�PHUFDGR�
RUJkQLFR��+i�TXH�VH�SHUFRUUHU�XP�ORQJR�FDPLQKR�SDUD�
FRQVROLGDomR�GHVVDV�WpFQLFDV��SRUpP�R�PHUFDGR�H[LJH�TXH�HOH�
VHMD�SHUFRUULGR�UDSLGDPHQWH�

&RP�D�WHQGrQFLD�GR�PHUFDGR�H[WHUQR�HP�H[LJLU�SURGXWRV�PDLV�
QDWXUDLV��R�%UDVLO��FRPR�XP�GRV�SULQFLSDLV�H[SRUWDGRUHV�GH�FDUQH�
GR�PXQGR��GHYHUi�VH�DGHTXDU�jV�H[LJrQFLDV��R�TXH�GHPDQGDUi�
XPD�SURGXomR�FRP�PHQRU�YDORU�UHVLGXDO�H�FRQVHTXHQWHPHQWH�D�
LQG~VWULD�GH�LQVXPRV�WHQGR�TXH�VH�DGDSWDU�j�GHPDQGD��HP�TXH�
KDYHUi�DOWD�SUREDELOLGDGH�GH�SURGX]LUHP�IiUPDFRV�TXH�QmR�
GHL[HP�UHVtGXRV��HOLPLQDQGR�SHUtRGRV�GH�FDUrQFLD��0HGLGDV�
OHJDLV�WrP�VLGR�WRPDGDV�SDUD�WDO�DFRQWHFLPHQWR�VHU�DFHOHUDGR��
FRPR�D�SURLELomR�GH�HPSUHJR�GH�FODVVHV�GH�DQWLPLFURELDQRV�GH�
XVR�KXPDQR�SDUD�SURPRomR�GH�FUHVFLPHQWR�DQLPDO��D�GLPLQXLomR�

���������7HUDSLDV�DOWHUQDWLYDV�VH�WRUQDUmR�FRUULTXHLUDV�
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$�ORJtVWLFD�UHYHUVD�GH�PHGLFDPHQWRV�YHWHULQiULRV�WHP�WUD]LGR�
JUDQGH�PRYLPHQWDomR�QR�VHWRU�SROtWLFR��FRP�D�DGRomR�GH�
FRPLWrV�GH�WUDEDOKR�H�H[HFXomR�GH�FRQVXOWDV�S~EOLFDV�YROWDGDV�
DR�WHPD��$LQGD�QmR�VH�WHP�RV�UHVXOWDGRV�GHVVDV�PRYLPHQWDo}HV�
HP�kPELWR�SUiWLFR��QR�HQWDQWR�H[LVWH�DOWD�SUREDELOLGDGH�TXH�

���������$�SROrPLFD�VREUH�UHJXODPHQWDomR�H�XVR�GH�KRUP{QLRV�
VHJXH�DWXDO�

���������,PSODQWDomR�GH�ORJtVWLFD�UHYHUVD�GH�PHGLFDPHQWRV�
YHWHULQiULRV�p�LPLQHQWH�

GRV�OLPLWHV�UHVLGXDLV�GH�SURGXWRV�YHWHULQiULRV�QD�FDUQH�H�RXWURV�
SURGXWRV�GH�RULJHP�DQLPDO��0XLWDV�GHVVDV�PHGLGDV�VmR�UHIOH[RV�
GH�DILUPDo}HV�GD�206�VREUH�D�DVVRFLDomR�GR�XVR�GH�
DQWLPLFURELDQRV�HP�DQLPDLV�SURGXWRUHV�GH�DOLPHQWR�H�R�ULVFR�GH�
LQIHFomR�SRU�EDFWpULDV�UHVLVWHQWHV�HP�KXPDQRV���3HVTXLVDV�QD�
IRUPXODomR�GH�SURPRWRUHV�GH�FUHVFLPHQWR�H�UHJXODGRUHV�GH�
IHUPHQWDomR�DQLPDO�Mi�WrP�VLGR�GHVHQYROYLGDV��SRUpP�DLQGD�p�
QHFHVViULR�TXH�QRYRV�HVWXGRV�VHMDP�IRFDGRV�HP�PROpFXODV�
ELRDWLYDV��WUD]HQGR�PDLV�YDULHGDGH�GH�SURGXWRV�DR�PHUFDGR�

$SHVDU�GH�PRYLPHQWRV�GH�SURGXWRUHV�UXUDLV�FUHVFHUHP�SHOD�
OLEHUDomR�GR�XVR�GH�KRUP{QLRV�DQDEyOLFRV�SDUD�WHUPLQDomR�QD�
SHFXiULD�GH�FRUWH��D�PHGLGD�GH������VHJXH�ILUPH�QD�SURLELomR�
GH�XWLOL]DomR�GRV�PHVPRV��e�LQFHUWR�TXH�DWp������HVVD��
WHPiWLFD�Mi�HVWHMD�UHVROYLGD��UHJXODUL]DGD�H�LPSODQWDGD�QR���
%UDVLO��0RYLPHQWRV�FRQWUiULRV�D�HVVD�OLEHUDomR�VmR�GLYHUVRV���
FRP�GHVWDTXH�SDUD�R�GHVHMR�GR�FRQVXPLGRU��SULQFLSDOPHQWH�
DTXHOH�TXH�FRQVRPH�FDUQH�H[SRUWDGD��TXH�GHPDQGD�SURGXWRV�
PDLV�QDWXUDLV�H�VHP�KRUP{QLRV��(P�WHUPRV�SURGXWLYRV��R����
%UDVLO�DLQGD�SUHFLVD�DYDQoDU�HP�TXHVW}HV�EiVLFDV�QD�JHVWmR�
SHFXiULD��PHOKRUDQGR�LQVWUXomR�H�WUHLQDPHQWR������
SRWHQFLDOL]DQGR�D�VXSOHPHQWDomR�GRV�ERYLQRV��FXLGDQGR�GD�
TXDOLGDGH�GH�VXDV�SDVWDJHQV�H�LQWURGX]LQGR�JHQpWLFD�GH��������
PDLRU�SRWHQFLDO�HP�VHXV�UHEDQKRV��
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PHGLGDV�QHVVH�VHWRU�Mi�HVWHMDP�HP�YRJD�HP�������WDQWR�SDUD�D�
LQG~VWULD�FRPR�SDUD�RV�SHFXDULVWDV��'HSRLV�GH�HVWXGRV�VREUH�
UHVtGXRV�QR�PHLR�DPELHQWH�WHUHP�HQFRQWUDGR�QtYHLV�GH�KRUP{QLR�
GH�XVR�YHWHULQiULR�HP�iJXDV�VXSHUILFLDLV��PHGLGDV�GH�SUHVVmR�DR�
JRYHUQR�SDUD�IRUPDOL]DomR�GH�Do}HV�GH�ORJtVWLFD�UHYHUVD�WHP�
RFRUULGR�DWUDYpV�GH�SHWLo}HV�H�PRYLPHQWDo}HV�HVWDGXDLV�GH�
UHJXODPHQWDomR��3RQWRV�LPSRUWDQWHV�D�VHUHP�FRQVLGHUDGRV�TXH�
SRGHP�FDXVDU�HQWUDYH�QR�VLVWHPD�VHUmR�D�RQHUDomR�GD�FDGHLD��D�
GHPDQGD�SRU�PDLV�ILVFDOL]DomR�H�R�FRQWUROH�PDLV�UtJLGR�QD�
FRPHUFLDOL]DomR�GRV�SURGXWRV�YHWHULQiULRV��0HVPR�FRP�FHUWDV�
EDUUHLUDV�D�VHUHP�WUDQVSRVWDV��p�WHQGrQFLD�TXH�PHGLGDV�SDUD�
LPSODQWDomR�GH�ORJtVWLFD�UHYHUVD�VHMDP�WRPDGDV��SRLV�D�QmR�
LPSODQWDomR�p�DSRQWDGD��DOpP�GRV�IDWRUHV�SUHMXGLFLDLV�DR�
DPELHQWH��FRPR�XPD�GDV�SRVVtYHLV�EDUUHLUDV�FRPHUFLDLV�SDUD�D�
H[SRUWDomR�GH�FDUQH�EUDVLOHLUD�
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������*HQpWLFD

���������(QJHQKDULD�JHQpWLFD�WUDUi�VROXo}HV�LPSRUWDQWHV�SDUD�D�
SURGXomR�GH�FDUQH�

$SHVDU�GH�QmR�VHUHP�DLQGD�UHDOLGDGH�FRQFUHWD�QR�%UDVLO��
SHVTXLVD�SDUD�PRGLILFDomR�JHQpWLFD�HP�ERYLQRV�WHP�FDPLQKDGR�
D�SDVVRV�ODUJRV��(QWLGDGHV�GH�SHVTXLVD�HVWXGDP�VROXFLRQDU�
GRHQoDV��EDL[D�DGDSWDELOLGDGH�GH�DQLPDLV�D�FHUWRV�DPELHQWHV�H�
PHOKRULDV�QD�TXDOLGDGH�GD�FDUQH�DWUDYpV�GH�PRGLILFDomR�
JHQpWLFD��([LVWH�DOWD�SUREDELOLGDGH�GH�TXH�DQLPDLV�JHQHWLFDPHQWH�
PRGLILFDGRV�HVWHMDP�SUHVHQWHV�QR�UHEDQKR�EUDVLOHLUR�GH�IRUPD�
FRUULTXHLUD�DWp�������(VWXGRV�DLQGD�QHFHVVLWDP�SUHYHU�D�
LQIOXrQFLD�GHVVHV�DQLPDLV�PRGLILFDGRV�SDUD�R�ELRPD��VH�Ki�
DOJXPD�DOWHUDomR�RX�FDUDFWHUtVWLFD�VHFXQGiULD�QmR�SUHYLVtYHO�TXH�
SRVVD�VXUJLU��2XWUR�IDWRU�LPSRUWDQWH�D�VHU�FRQVLGHUDGR�DR�ORQJR�
GR�FDPLQKR�p�R�SDUDGR[R�VREUH�DXPHQWR�GD�QHFHVVLGDGH�GH�
VROXFLRQDU�SUREOHPDV�SURGXWLYRV�H�GLPLQXLU�XWLOL]DomR�GH�
SURGXWRV�TXtPLFRV�YHUVXV�D�GHVFRQILDQoD�GH�QLFKRV�
SRSXODFLRQDLV�VREUH�D�VHJXUDQoD�H�pWLFD�GD�HQJHQKDULD�JHQpWLFD��
$R�PHVPR�SDVVR�TXH�H[LVWH�R�HQWUDYH�GH�DWLYLVPR�FRQWUD�FHUWDV�
PDQLSXODo}HV�JHQpWLFDV��HVVH�p�XP�FDPLQKR�TXH�VH�HQ[HUJD�
WUD]HU�PDLV�EHQHItFLRV�SDUD�SURGXomR�H�TXH�SRGH�DWHQGHU�jV�
H[LJrQFLDV�GR�PHUFDGR�QRV�SUy[LPRV�DQRV��

���������$�HGLomR�JrQLFD�FRUURERUDQGR�FRP�D�PDFLH]�GD�FDUQH�

$WXDOPHQWH��R�%UDVLO�DLQGD�HQIUHQWD�SUREOHPDV�QD�TXDOLGDGH�GH�
FDUQH�GH�VHX�UHEDQKR��(VVD�SUREOHPiWLFD�WHP�DOWD�FKDQFH�GH�
HVWDU�VROXFLRQDGD�HP������SRU�WpFQLFDV�GH�HGLomR�JrQLFD��
3HVTXLVDV�FRP�IRPHQWR�GH�LQVWLWXLo}HV�JRYHUQDPHQWDLV�WHP�IHLWR�
JUDQGHV�GHVFREHUWDV�QD�iUHD�GH�JHQpWLFD�YROWDGD�j�TXDOLGDGH�H�
SURGXWLYLGDGH�GD�FDUQH�DWXDOPHQWH��$V�WpFQLFDV�JHQpWLFDV�GH�
PHOKRUDPHQWR�DQLPDO�SRGHUmR�LQWURGX]LU�DR�PHUFDGR�DQLPDLV�
PHOKRUDGRUHV�GH�UHEDQKR��YROWDGRV�SDUD�H[LJrQFLDV�HVSHFtILFDV�
GH�FDGD�QLFKR��$OpP�GH�WpFQLFDV�DYDQoDGDV�HP�JHQpWLFD��D�
PHOKRULD�GD�TXDOLGDGH�GH�FDUQH�GHYHUi�SDVVDU�SRU�PHOKRULDV�QD�
QXWULomR�DQLPDO�H�DPELHQWDomR�GRV�PHVPRV��IRUPDQGR�XP�
FRQMXQWR�GH�H[FHOrQFLDV��QR�TXDO�WRGRV�RV�IDWRUHV�FRQWULEXHP�
SDUD�R�VXFHVVR�SURGXWLYR�
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���������$�,QVHPLQDomR�$UWLILFLDO�HP�7HPSR�)L[R�FRPR�PHLR�GD�
PHOKRULD�JHQpWLFD�GR�UHEDQKR�

2�DYDQoR�GDV�WHFQRORJLDV�HP�JHUDO�LQIOXHQFLD�DV�ELRWHFQRORJLDV�
YROWDGDV�j�UHSURGXomR�DQLPDO��2QGH�KRMH�DSHQDV�SDUFHOD�
SHTXHQD�GR�UHEDQKR�XWLOL]D�ELRWpFQLFDV�UHSURGXWLYDV��SUHYr�VH�
TXH�Ki�JUDQGH�SUREDELOLGDGH�GH�TXH�DWp������HVVH�Q~PHUR�
FUHVoD�VXEVWDQFLDOPHQWH��'DGRV�GH�PHUFDGR�GHPRQVWUDP�
H[SUHVVLYR�FUHVFLPHQWR�QD�DGRomR�GH�,$7)��WUDQVIHUrQFLD�GH�
HPEUL}HV�H�IHFXQGDomR�LQ�YLWUR��&RQVHTXHQWHPHQWH��WDPEpP�
KRXYH�DXPHQWR�H[SUHVVLYR�GH�YHQGDV�GH�VrPHQ��R�TXDO�VRIUH�
LQIOXrQFLDV�WHFQROyJLFDV�GH�DYDQoR��0HOKRULDV�HP�WpFQLFDV�GH�
VH[DJHP�VmR�XP�GRV�LQ~PHURV�DYDQoRV�TXH�D�WHFQRORJLD�WURX[H�
DR�PXQGR�DQLPDO��SRVVLELOLWDQGR�DXPHQWR�GH�HILFLrQFLD�
UHSURGXWLYD�GR�UHEDQKR�EUDVLOHLUR��$V�WpFQLFDV��DOpP�GH�VHUHP�
PHOKRUDGDV�SHOR�XVR�GH�WHFQRORJLD��WDPEpP�VmR�FRQVLGHUDGDV�
ELRWHFQRORJLDV�PHOKRUDGRUDV��GHYLGR�DR�DXPHQWR�GH�
UHQWDELOLGDGH�SURGXWLYD��HQFXUWDPHQWR�GH�JHUDo}HV��PHOKRULDV�GH�
PDQHMR�H�PHOKRULDV�QD�TXDOLGDGH�GD�FDUQH��RQGH�XP�DQLPDO�
PHOKRUDGRU�UHSOLFD�VXD�JHQpWLFD�GH�IRUPD�H[SUHVVLYD��(QWUDYHV�
FRPR�WUHLQDPHQWR�H�FXVWR�GD�PmR�GH�REUD�VmR�LPSRUWDQWHV�H�
GHYHP�VHU�VROXFLRQDGRV�SDUD�TXH�HVVD�WHQGrQFLD�VH�FRQVROLGH��

���������%LRWHFQRORJLD�UHSURGXWLYD�WUD]HQGR�PHOKRUDPHQWR�
JHQpWLFR�DR�UHEDQKR�

&RPR�SDUWH�LQWHJUDQWH�GDV�ELRWHFQRORJLDV�UHSURGXWLYDV��D�
,QVHPLQDomR�$UWLILFLDO�HP�7HPSR�)L[R�p�XPD�GDV�WpFQLFDV�PDLV�
XWLOL]DGDV�TXDQGR�VH�IDOD�HP�PDQLSXODomR�GH�FLFOR�HVWUDO�HP�
IrPHDV�ERYLQDV��$V�YDQWDJHQV�VmR�LQ~PHUDV��SRUpP�DV�TXH�PDLV�
VH�GHVWDFDP�VmR�R�DJUXSDPHQWR�GH�PDQHMR�H�D�SRVVLELOLGDGH�GH�
LQWURGX]LU�JHQpWLFD�GH�DOWD�TXDOLGDGH�HP�JUDQGH�SDUWH�GR�
UHEDQKR��SRU�PHLR�GH�VrPHQ�GH�WRXURV�FRPSURYDGDPHQWH�
PHOKRUDGRUHV��2V�Q~PHURV�GH�XWLOL]DomR�GH�,$7)�YHP�FUHVFHQGR�
GXUDQWH�RV�~OWLPRV�DQRV�GHYLGR�D�DFHLWDomR�GD�WpFQLFD�H�SRU�
SHVTXLVDV�GHGLFDGDV�DR�VHWRU�VHPSUH�WUD]HUHP�PHOKRULDV�HP�
SURWRFRORV�GH�XWLOL]DomR��PHOKRUDQGR�D�HILFLrQFLD�SURGXWLYD�H�
FURQROyJLFD��(VWLPD�VH�TXH�DWp������D�PDLRULD�GDV�IrPHDV�
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���������8P�ORQJR�FDPLQKR�HYROXWLYR�DWp�D�DGRomR�GD�FORQDJHP�

ERYLQDV�XWLOL]HP�,$7)�HP�VHXV�SURJUDPDV�GH�UHSURGXomR��$�
GLIXVmR�GD�WpFQLFD�SDVVD�SHOD�QHFHVVLGDGH�GH�PDLRU�WUHLQDPHQWR�
GH�PmR�GH�REUD��GHYLGR�j�GHOLFDGH]D�H�SUHFLVmR�GH�
SURFHGLPHQWRV�H�GRVHV�DSOLFDGDV��SRUpP�GLPLQXL�D�TXDQWLGDGH�GH�
PmR�GH�REUD�QHFHVViULD�SDUD�UHDOL]DomR�GR�SURFHGLPHQWR��
TXDQGR�FRPSDUDGD�D�RXWUDV�ELRWpFQLFDV�GD�UHSURGXomR��2V�
SURWRFRORV�DLQGD�DSUHVHQWDP�XP�FXVWR�TXH�SRGH�GHL[DU�R�
SURGXWRU�UHFHRVR�TXDQWR�DR�UHWRUQR�ILQDQFHLUR��SRUpP�SHVTXLVDV�
GHPRQVWUDP�TXH�RV�JDQKRV�XOWUDSDVVDP�R�LQYHVWLPHQWR�
QHFHVViULR��$OpP�GR�FXVWR��p�QHFHVViULR�TXH�KDMD�PHOKRULD�HP�
LQIUDHVWUXWXUD�SDUD�PDQHMR�FRUUHWR�GRV�DQLPDLV�H��WDPEpP��TXH�D�
QXWULomR�VHMD�EDODQFHDGD�SDUD�TXH�KDMD�UHWRUQR�SURGXWLYR�
GHVHMDGR��2X�VHMD��D�FXOWXUD�GR�H[WUDWLYLVPR�GHYH�VHU�FRLELGD�H�
PHOKRU�JHVWmR�GHYH�VHU�DSOLFDGD�QRV�UHEDQKRV�SDUD�TXH�RV�
UHVXOWDGRV�DSDUHoDP�

$�FORQDJHP�p�XPD�ELRWHFQRORJLD�Mi�DQWLJD��PDV�TXH�IRL�SRXFR�
GLVVHPLQDGD�QR�UHEDQKR�EUDVLOHLUR��&RUURERUDQGR�FRP�RV�
HQWUDYHV�j�DFHLWDomR�GD�WpFQLFD��H[LVWHP�R�DOWR�FXVWR�H�
SUREOHPDV�GH�YLDELOLGDGH�GD�WpFQLFD��WDQWR�QD�IDVH�HPEULRQiULD�
TXDQWR�QD�IDVH�SyV�QDWDO��HP�TXH�RFRUUH�DLQGD�HQYHOKHFLPHQWR�
SUHFRFH�GRV�FORQHV�H��WDPEpP��R�DSDUHFLPHQWR�GH�
FDUDFWHUtVWLFDV�QmR�SUHYLVWDV�H�QmR�DSDUHQWHV�QR�LQGLYtGXR�EDVH���
$OJXPDV�YHUWHQWHV�DFUHGLWDP�TXH�D�WpFQLFD�GHYD�VH�H[SDQGLU�
FRP�R�DYDQoR�GDV�SHVTXLVDV�H�VHUi�GLIXQGLGD�SDUD�UHEDQKRV�
FRPHUFLDLV�H�QmR�Vy�SDUD�LQGLYtGXRV�GH�DOWD�JHQpWLFD�FRPR�p�
SRQWXDOPHQWH�IHLWR�KRMH��1R�HQWDQWR��RXWUD�YHUWHQWH�DFUHGLWD�TXH�
RV�DYDQoRV�GD�WUDQVJHQLD�WUDJDP�PHOKRUHV�UHVXOWDGRV�SDUD�D�
SHFXiULD�QDFLRQDO��8PD�WHUFHLUD�YHUWHQWH�DFUHGLWD�TXH�WpFQLFDV�
PDLV�VLPSOHV��FRPR�,$7)��SUHFLVDP�VH�FRQVROLGDU�PDLV�QR�SDtV�
DQWHV�TXH�WpFQLFDV�PDLV�DYDQoDGDV�SRVVDP�HQWUDU�GH�IRUPD�
H[SUHVVLYD��7DLV�IDWRV�WUD]HP�LQFHUWH]D�VREUH�D�DPSOLWXGH�GH�
XWLOL]DomR�GD�WpFQLFD�GH�FORQDJHP�HP�ERYLQRV�GH�FRUWH�QR�%UDVLO�
HP�������
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%RD�SDUWH�GD�UDomR�GHVWLQDGD�DWXDOPHQWH�SDUD�JDGR�GH�FRUWH�
FRQWpP�PLFRWR[LQDV�QR�%UDVLO��SULQFLSDOPHQWH�HP�VH�IDODQGR�GH�
UDo}HV�D�EDVH�GH�PLOKR��&RP�LVVR��PXLWRV�SURGXWRV�VXUJLUDP�QR�
PHUFDGR��RV�FKDPDGRV�DGVRUYHQWHV��D�ILP�GH�PLWLJDU�XP�
SUREOHPD�TXH�GHYHULD�VHU�FRUULJLGR�QD�IRQWH�IRUQHFHGRUD��
$WXDOPHQWH�WDPEpP�IRL�UHJXODUL]DGD�D�XWLOL]DomR�GH�VXESURGXWRV�
GD�LQG~VWULD�DOLPHQWtFLD�KXPDQD�QD�SURGXomR�GH�DOLPHQWDomR�

���������&UHVFHQWH�VXSOHPHQWDomR�PLQHUDO�GH�ERYLQRV�

���������0DLRU�ILVFDOL]DomR�HP�VXSOHPHQWRV�WUD]�PDLV�FRQILDQoD�H�
PHQRV�ULVFR�

$LQGD�H[LVWH�XP�YDVWR�FDPSR�GH�HYROXomR�QD�VXSOHPHQWDomR�
DQLPDO��SRUpP�p�SURYiYHO�TXH�DWp������R�FRQVXPR�QDFLRQDO�GH�
VXSOHPHQWRV�PLQHUDLV�SDUD�JDGR�GH�FRUWH�DXPHQWH�
H[SUHVVLYDPHQWH��(VVD�WHQGrQFLD�VH�Gi�SHOD�PDLRU�LQWHQVLILFDomR�
GD�SURGXomR�H�FRQVFLHQWL]DomR�GR�SURGXWRU�GD�LPSRUWkQFLD�GD�
VXSOHPHQWDomR�H�IRUQHFLPHQWR�GH�GRVHV�DGHTXDGDV�GD�PHVPD��
e�LPSRUWDQWH�UHVVDOWDU�R�SDSHO�GD�LQG~VWULD�QD�H[WHQVmR�
DVVRFLDGD�j�YHQGD�GHVVHV�SURGXWRV��SDSHO�IXQGDPHQWDO�SDUD�
FRQVFLHQWL]DomR�GR�SURGXWRU�TXDQWR�j�PHOKRULD�QXWULFLRQDO�GR�
JDGR��(P�FRQWUDSDUWLGD�D�HVVD�WHQGrQFLD�GH�JUDQGH�DXPHQWR��D�
PHOKRULD�QDV�WpFQLFDV�GH�PDQHMR�GH�SDVWDJHQV�H�LQWHJUDomR�GH�
FXOWXUDV�SRGH�GLPLQXLU�D�QHFHVVLGDGH�GH�VXSOHPHQWDomR�SDUD�RV�
ERYLQRV��QR�TXDO�DV�IRUUDJHLUDV��FRQVRUFLDGDV�RX�PHVPR�
SURYHQLHQWHV�GH�iUHDV�EHP�QXWULGDV�H�PDQWLGDV��VHUmR�PDLV�ULFDV�
HP�QXWULHQWHV��Mi�IRUQHFHQGR�DRV�DQLPDLV�D�DOLPHQWDomR�LGHDO��
VHP�JUDQGHV�QHFHVVLGDGHV�GH�VXSOHPHQWDomR��1R�FDVR�GH�
SURSULHGDGHV�TXH�VH�PDQWLYHUHP�VHP�LQIUDHVWUXWXUD�H�VHP�
FXLGDGRV�FRP�R�IRUQHFLPHQWR�GH�YROXPRVR��VHUmR�IRUoDGDV�D�
VXSOHPHQWDU�PDLV��PHVPR�FXVWDQGR�PDLV�FDUR��RX�HQWmR�
FRQWLQXDUmR�VRIUHQGR�SUHMXt]RV�SURGXWLYRV�

������1XWULomR
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DQLPDO��R�TXH�S}H�HP�PDLRU�ULVFR�GH�FRQWDPLQDomR�RV�SURGXWRV�
IDEULFDGRV��7DLV�SUiWLFDV�FRUUHQWHV�SRGHP�S{U�HP�ULVFR�D�
VHJXUDQoD�DOLPHQWDU�GRV�SURGXWRV�FiUQHRV�EUDVLOHLURV��R�TXH�
VXJHUH�TXH�GHYHUi�KDYHU��HP�������PDLRU�ILVFDOL]DomR�GH�
SURGXWRV�GHVWLQDGRV�j�DOLPHQWDomR�DQLPDO�QR�%UDVLO��0HGLGDV�GH�
UHJXODPHQWDomR�H�ILVFDOL]DomR�WUDUmR�PDLRU�FRQILDQoD�GR�
PHUFDGR�H[WHUQR�TXDQWR�jV�SUiWLFDV�SURGXWLYDV�EUDVLOHLUDV��(P�
FRQWUDSDUWLGD��KDYHULD�XPD�PDLRU�QHFHVVLGDGH�GH�ILVFDLV�GH�
FDPSR�H�FRQVHTXHQWH�PDLRU�LQYHVWLPHQWR�GR�JRYHUQR�QR�VHQWLGR�
GH�FRLELU�SURGXWRV�GH�QmR�FRQIRUPLGDGH��R�TXH�SRGH�DWUDYDQFDU�
DV�PHGLGDV�GH�FRQWUROH�QHFHVViULDV�DR�VHWRU�
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�������)RUUDJHLUDV

���������2�GHVDILR�GR�PHOKRUDPHQWR�GH�IRUUDJHLUDV�

2�%UDVLO�SRVVXL�XPD�YDVWD�OLQKD�GH�SHVTXLVD�HP�IRUUDJHLUDV�
GHVWLQDGDV�D�FULDomR�GH�ERYLQRV�GH�FRUWH��7DQWR�HPSUHVDV�
SULYDGDV��FRPR�HPSUHVDV�JRYHUQDPHQWDLV��PDLV�IRUWHPHQWH��WrP�
GHVHQYROYLGR�SHVTXLVDV�HVSHFtILFDV�DR�ORQJR�GH�PXLWRV�DQRV�
SDUD�PHOKRULD�GDV�SDVWDJHQV�EUDVLOHLUDV��FRQTXLVWDQGR�LQFOXVLYH�
PXLWDV�SDWHQWHV�SDUD�R�%UDVLO�QHVVH�VHWRU��([LVWH�XP�FXLGDGR�
GHVVDV�LQVWLWXLo}HV�HP�GHVHQYROYHU�KtEULGRV�H�FXOWLYDUHV�
HVSHFtILFRV�SDUD�FDGD�QHFHVVLGDGH�JHRFOLPiWLFD��3RU�VHUHP�Mi�
EDVWDQWH�GHVHQYROYLGDV��p�GLItFLO�SUHYHU�R�TXmR�PDLV�SURGXWLYDV�
VHUmR�DV�VHPHQWHV�IRUUDJHLUDV�DWp�������VHQGR�LQFHUWR�DILUPDU�R�
TXDQWR�HODV�VHUmR�PDLV�SURGXWLYDV�HP�UHODomR�jV�DWXDLV�
GLVSRQtYHLV�QR�PHUFDGR��2V�LQYHVWLPHQWRV�VmR�FRQWtQXRV�H�
FUHVFHQWHV�QHVVD�iUHD��SRUpP�QmR�VH�VDEH�DR�FHUWR�TXH�RXWUDV�
FDUDFWHUtVWLFDV�SRGHULDP�DXPHQWDU�HP�WDPDQKD�PDJQLWXGH�VXD�
SURGXWLYLGDGH��$XPHQWDU�p�XPD�FHUWH]D��SRUpP�R�TXDQWR�p�DLQGD�
XP�TXHVWLRQDPHQWR�

$V�SDVWDJHQV�WURSLFDLV�DSUHVHQWDP�DOWD�VXVFHSWLELOLGDGH�D�
LQYDVRUDV��$�OLPSH]D�GDV�iUHDV�GH�SDVWDJHQV�WHP�VLGR�UHDOL]DGD�
PDMRULWDULDPHQWH�GH�IRUPD�PHFkQLFD�FRP�D�H[WUDomR�GH�SODQWDV��
RX�HQWmR��VLPSOHVPHQWH�QmR�VH�ID]�D�OLPSH]D��R�TXH�JHUD�ULVFRV�
j�FULDomR�DQLPDO��$OpP�GH�VHU�SUHMXGLFLDO�SDUD�D�SURGXWLYLGDGH�
GDV�FXOWLYDUHV�GH�SDVWDJHP��R�DFHVVR�GRV�DQLPDLV�D�SODQWDV�
GDQLQKDV�SRGH�FDXVDU�LQWR[LFDo}HV�H�VpULDV�SHUGDV�SURGXWLYDV�VH�
HOHV�DV�LQJHULUHP��3RUWDQWR��D�OLPSH]D�GHVVDV�SDVWDJHQV�VH�ID]�
LPSRUWDQWH�SDUD�R�kPELWR�SURGXWLYR�H�p�SURYiYHO�TXH��DWp�������
D�PDLRULD�GDV�SDVWDJHQV�HP�ERDV�FRQGLo}HV�VHMDP�OLPSDV�FRP�
GHIHQVLYRV�DJUtFRODV��PHOKRUDQGR�DVVLP�D�SURGXWLYLGDGH�H�
TXDOLGDGH�QXWULWLYD�GDV�IRUUDJHLUDV��'LIHUHQWHV�WHFQRORJLDV�HP�
IRUPXODo}HV�H�PpWRGRV�GH�DSOLFDomR�WrP�VLGR�ODQoDGDV�QR�
PHUFDGR��FRP�PDLRU�DFXUiFLD�GH�SODQWDV�DOYR�H�GH�DSOLFDomR��R�
TXH�IDFLOLWD�D�YLGD�GR�SURGXWRU�QR�FRQWUROH�GH�SODQWDV�LQYDVRUDV��

���������%UDVLO��XP�SDtV�GH�SDVWDJHQV�OLPSDV�

7(1'È1&,$6�(0������_2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD�����



���W

)DWRUHV�TXH�SRGHP�VH�WRUQDU�EDUUHLUD�SDUD�D�PDLRU�DSOLFDomR�GH�
GHIHQVLYRV�VmR�R�DOWR�FXVWR�GRV�SURGXWRV�H�SUHVV}HV�FRPHUFLDLV�
GHVIDYRUiYHLV�TXDQWR�D�DOJXPDV�PROpFXODV�OLEHUDGDV�SDUD�XVR�QR�
%UDVLO��$�WpFQLFD�GH�URWDWLYLGDGH�GH�FXOWXUDV�LQWHJUDGD�j�SHFXiULD�
WDPEpP�IDYRUHFH�D�UHGXomR�GR�XVR�GH�GHIHQVLYRV��SHOD�FRQVWDQWH�
UHQRYDomR�GDV�iUHDV�XWLOL]DGDV��(P�FRQWUDSDUWLGD��RV�PpWRGRV�GH�
DSOLFDomR�WrP�JDQKDGR�IRUoD��FRP�D�FKHJDGD�GRV�GURQHV�H�
LPSOHPHQWRV�FRP�WHFQRORJLD�HPEDUFDGD��IDFLOLWDQGR�D�UHDOL]DomR�
GD�OLPSH]D�GDV�SDVWDJHQV�

���������&RQWUROH�VXVWHQWiYHO�GH�SUDJDV�FRP�XVR�GH�ELRGHIHQVLYRV�

&RUURERUDQGR�FRP�D�WHQGrQFLD�GH�PDLRU�XVR�GH�GHIHQVLYRV�SDUD�
OLPSH]D�GH�SDVWDJHQV��p�DOWDPHQWH�SURYiYHO�TXH�KDMD�PDLRU�GLIXVmR�
GR�XVR�GH�ELRGHIHQVLYRV�HP�������&RP�D�QHFHVVLGDGH�GH�OLPSH]D�
GDV�SDVWDJHQV�WHQGR�FRPR�EDUUHLUDV�DV�TXHVW}HV�GH�SUHVHUYDomR�
DPELHQWDO��DV�SUHVV}HV�FRPHUFLDLV�SRU�SURGXWRV�PDLV�QDWXUDLV�H�DV�
GLILFXOGDGHV�GH�PDQHMR�GH�SDVWDJHQV�FRP�WpFQLFD�FRQYHQFLRQDLV��D�
VROXomR�LGHDO�VHUi�R�PDLRU�GHVHQYROYLPHQWR�GH�SURGXWRV�ELROyJLFRV�
SDUD�FRQWUROH�GH�SUDJDV�H�HUYDV�GDQLQKDV��2�Q~PHUR�GH�SHVTXLVDV�
QR�VHWRU�p�FUHVFHQWH�H�Mi�VH�WHP�PHGLGDV�HILFD]HV�GLVSRQtYHLV�QR�
PHUFDGR��R�TXH�WHQGH�SDUD�PDLRU�FUHVFLPHQWR��YLVWR�D�DVFHQVmR�
GRV�~OWLPRV�DQRV��0DLV�SHVTXLVDV�GHYHP�VHU�UHDOL]DGDV�QD�iUHD��
GHVHQYROYHQGR�QRYDV�PROpFXODV�H�SURYDQGR�D�HILFiFLD�GDV�
DWXDOPHQWH�ODQoDGDV��2XWUR�IDWRU�TXH�p�LPSRUWDQWH�SDUD�WRGD�
WHFQRORJLD��p�D�GLYXOJDomR�H�FDSDFLWDomR�GH�SHVVRDV�SDUD�VXD�
XWLOL]DomR��RQGH�R�VXFHVVR�GHSHQGH�QmR�Vy�GD�GLVSRQLELOLGDGH�GH�
SURGXWRV��FRPR�WDPEpP�GH�VXD�FRUUHWD�XWLOL]DomR�
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$WXDOPHQWH��PDTXLQiULRV�H�LPSOHPHQWRV�VmR�XWLOL]DGRV�HP�ODUJD�
HVFDOD�SDUD�SURGXomR�SHFXiULD��(VVH�VHWRU�WHP�HYROXomR�
FRQVWDQWHPHQWH�H�WHP�WUD]LGR�WHFQRORJLDV�GH�SUHFLVmR�
HPEDUFDGDV�HP�VHXV�HTXLSDPHQWRV��DGDSWDQGR�RV�jV�PHOKRUHV�
SUiWLFDV�SURGXWLYDV��(P�FRPELQDomR�FRP�HTXLSDPHQWRV�
DGDSWDGRV�j�WHFQRORJLD��Mi�p�SRVVtYHO�WHU�PDTXLQiULRV�
GHVHQYROYLGRV�H[FOXVLYDPHQWH�SDUD�DWXDUHP�GH�IRUPD�DXW{QRPD�
RX�HP�GXSOLFLGDGH�D�RXWURV�PDTXLQiULRV��GH�IRUPD�D�QmR�
QHFHVVLWDUHP�PDLV�GH�SLORWDJHP�KXPDQD�SUHVHQFLDO��7XGR�SRGH�
VHU�IHLWR�DWUDYpV�GH�HTXLSDPHQWRV�GH�FRQWUROH�UHPRWR��WUD]HQGR�
PDLRU�DJLOLGDGH�GH�SURFHVVRV��PDLRU�SUHFLVmR�GH�DWXDomR��PHQRU�
ULVFR�GH�HUURV�H�DFLGHQWHV�H�WDPEpP�QHFHVVLWDQGR�GH�PHQRV�
PmR�GH�REUD��TXH�VHUi�XP�JDUJDOR�LPSRUWDQWH�SDUD�D�SHFXiULD�
QDFLRQDO��7HFQRORJLDV�GH�SRQWD�WHP�XP�DOWR�FXVWR�GH�
LQYHVWLPHQWR��R�TXH�GHPDQGD�IRPHQWR�S~EOLFR�GH�FDSLWDO�SDUD�
WDLV�LQYHVWLPHQWRV�WHUHP�PDLRU�IDFLOLGDGH�GH�FKHJDU�DR�SURGXWRU�
UXUDO��$WXDOPHQWH�Mi�H[LVWH�XPD�JUDQGH�EXVFD�SRU�HVVDV�
PiTXLQDV��FRP�XWLOL]DomR�HP�QXWULomR��SDVWDJHQV�H�DWp�
PRYLPHQWDomR�GR�JDGR��7DO�WHQGrQFLD�VH�FRQVROLGD�FRP�PDLV�
WUHLQDPHQWR�GH�PmR�GH�REUD�H�PDLRUHV�LQYHVWLPHQWRV�HP�
SHVTXLVDV�TXH�DGDSWHP�RV�LPSOHPHQWRV�jV�QHFHVVLGDGHV�GD�
SHFXiULD�GH�FRUWH�

���������0DTXLQiULRV�HVSHFtILFRV�SDUD�FDGD�VHWRU�SURGXWLYR�

������0DTXLQiULRV

+i�WHQGrQFLDV�TXH�VmR�FRQVHQVXDLV�QR�VHWRU�DJURSHFXiULR��$V�
PiTXLQDV�DXW{QRPDV�HVWmR�FKHJDQGR��$�EXVFD�SRU�PDLV�
SURGXWLYLGDGH�GHYH�OHYDU�HP�FRQWD�D�VXVWHQWDELOLGDGH��H�QmR�R�
DXPHQWR�GH�iUHD��$�DJULFXOWXUD�GLJLWDO�VHUi�PRWUL]�SDUD�RV�
SURFHVVRV�SURGXWLYRV��FRP�LQRYDo}HV�WHFQROyJLFDV�HP�
DJULFXOWXUD�GH�SUHFLVmR��QDQRWHFQRORJLD�H�LQWHUQHW�GDV�FRLVDV��
&RP�D�HVSHFLDOL]DomR�GR�VHWRU��H[LVWH�DOWD�SUREDELOLGDGH�GH��DOpP�
GH�GHPDQGDUHP�PDLV�PDTXLQiULRV�WHFQROyJLFRV��HVVHV�VHUHP�
DGHTXDGRV�DR�VLVWHPD�SURGXWLYR��VHMD�HOH�FRQILQDPHQWR��

���������3HFXiULD�GH�SUHFLVmR�GHPDQGD�PDLV�HTXLSDPHQWRV�GH�
XWLOL]Do}HV�HVSHFtILFDV�
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LQWHJUDomR��VHPL�FRQILQDPHQWR�RX�H[WHQVLYR��7DO�
GHVHQYROYLPHQWR�HVSHFtILFR�VHUi�GHSHQGHQWH�GD�SURIXVmR�GR�WLSR�
SURGXWLYR�H�GD�GHPDQGD�GRV�SURGXWRUHV��DVVLP�FRPR�LQFHQWLYRV�
JRYHUQDPHQWDLV�SDUD�DTXLVLomR�GH�PDTXLQiULRV��FDVR�FRQWUiULR�D�
WHQGrQFLD�SRGHUi�VHU�GHVDFHOHUDGD��&RQWXGR�SHUFHEH�VH�
PRYLPHQWDomR�GR�VHWRU��FRP�ODQoDPHQWRV�GH�PiTXLQDV�FDGD�
YH]�PDLV�HVSHFtILFDV�D�FHUWDV�IXQo}HV��FRP�GHWDOKDPHQWR�
RSHUDFLRQDO�TXH�PHOKRUD�FRQVLGHUDYHOPHQWH�D�HILFLrQFLD�
SURGXWLYD��

���������8VR�GH�GURQHV�VH�SRSXODUL]D�QR�FDPSR�H�ID]�D�GLIHUHQoD�
QD�SURGXWLYLGDGH�

2�DJURQHJyFLR�WHP�H[SDQGLGR�R�PHUFDGR�GH�GURQHV��0XQLGRV�GH�
GLIHUHQWHV�VHQVRUHV��WUDQVIRUPDP�D�FDSWDomR�GH�LPDJHQV�H�
FRQWUROH�GH�iUHDV�GD�SURSULHGDGH�PXLWR�PDLV�VLPSOHV�GR�TXH�R�
SURFHVVR�IHLWR�SRU�VDWpOLWHV��$OpP�GH�VHUHP�PDLV�HVSHFtILFRV�
SDUD�IRFRV�GH�SUDJDV�H�SUREOHPDV�QD�IHUWLOLGDGH�GR�VROR��HVVH�
VmR�OHYHV�H�IiFHLV�GH�PDQHMDU��WUD]HQGR�UHVXOWDGRV�LQVWDQWkQHRV�
H�SUHFLVRV��5HODWLYDPHQWH�GH�EDL[R�LQYHVWLPHQWR��HOHV�WrP�VH�
SRSXODUL]DGR�QR�VHWRU�H�WHQGHP�D�VHU�GLIHUHQFLDO�SDUD�DXPHQWR�
GD�SURGXWLYLGDGH�H�UHQWDELOLGDGH�GD�SHFXiULD�GH�ERYLQRV�GH�FRUWH�
QR�%UDVLO��1RUPDV�S~EOLFDV�UHJXODPHQWDUDP�FHUWDV�XWLOL]Do}HV�GH�
GURQHV�H�GHYHP�VH�DGDSWDU�jV�QHFHVVLGDGHV�IXWXUDV��0mR�GH�
REUD�WHFQLILFDGD�SDUD�PDQLSXODomR�GHVVHV�HTXLSDPHQWRV�p�
LQGLVSHQViYHO��1R�PDLV��Vy�H[LVWHP�YDQWDJHQV�DJUHJDGDV�FRP�D�
SRSXODUL]DomR�GDV�WHFQRORJLDV�DpUHDV�j�FDPSR�

��������� 5RE{V�SH}HV�SURPHWHP�WUD]HU�PDLV�HILFLrQFLD�j�SHFXiULD�
GH�FRUWH�

'DQGR�FRQWLQXLGDGH�j�HUD�GH�PHFDQL]DomR�H�DXWRPDomR�GH�
SURFHVVRV�SURGXWLYRV��RV�URE{V�DFKDUDP�XP�QLFKR�LPSRUWDQWH�QR�
SDtV�SDUD�DWXDUHP��D�SHFXiULD��&RP�D�PRGHUQL]DomR�GH�
HTXLSDPHQWRV��D�QHFHVVLGDGH�GH�PHOKRULDV�GH�tQGLFHV�SURGXWLYRV�
H�D�HVFDVVH]�GH�PmR�GH�REUD��D�RSRUWXQLGDGH�GH�H[SDQVmR�QHVVH�
VHJPHQWR�VH�PRVWUD�FRP�JUDQGH�SRWHQFLDO��e�SURYiYHO�TXH�HP�
�����R�XVR�GH�URE{V�VHUi�GLIXQGLGR�QD�SHFXiULD�GH�FRUWH��
3HVTXLVDV�WrP�VHXV�GHVHQYROYLPHQWRV�YROWDGRV�j�LQWHJUDomR�
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WHOHJXLDGD�GH�URE{V�SDUD�PRYLPHQWDomR�DQLPDO�H�PHOKRUHV�
SUiWLFDV�GH�PDQHMR��HYLWDQGR�HVWUHVVH�QD�SURGXomR��7DPEpP�VmR�
IDEULFDGRV�SDUD�PHQVXUDU�TXDOLGDGH�H�TXDQWLGDGH�GH�SDVWDJHQV��
HQWUH�RXWUDV�XWLOL]Do}HV��$SHVDU�GD�SRXFD�DFHVVLELOLGDGH�D�HVVDV�
WHFQRORJLDV�QRV�GLDV�GH�KRMH��R�FUHVFHQWH�Q~PHUR�GH�
LQYHVWLPHQWRV�QR�VHWRU�IDYRUHFH�D�IXWXUD�SRSXODULGDGH�H�
GLVVHPLQDomR�QR�VHWRU�SHFXiULR��R�TXDO�Mi�DFROKH�HVVDV�
QRYLGDGHV�QR�VHWRU�OHLWHLUR��IDYRUHFHQGR�VXD�DFHLWDomR�QR�VHWRU�
GH�FRUWH��2V�DYDQoRV�VmR�FRQWtQXRV�QD�iUHD�H�HVSHUD�VH�TXH�HP�
EUHYH�R�FXVWR�VHMD�PDLV�DFHVVtYHO�H�TXH�KDMD�FUpGLWRV�S~EOLFRV�
SDUD�IDFLOLWDU�R�LQYHVWLPHQWR�
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���������,QWHJUDomR�FRP�SHFXiULD�GH�FRUWH�p�IDWRU�UHOHYDQWH�SDUD�
H[SDQVmR�DJUtFROD�

$�SDUWLU�GH�������D�iUHD�GHVWLQDGD�D�ODYRXUDV�SDVVRX�D�FUHVFHU�H�
D�iUHD�SDUD�SDVWDJHQV�FRPHoRX�D�GLPLQXLU��1RV�~OWLPRV����DQRV��
D�UHSUHVHQWDWLYLGDGH�GDV�SDVWDJHQV�FDLX���SRQWRV�SHUFHQWXDLV�
HQTXDQWR�GDV�ODYRXUDV�DXPHQWRX���SRQWRV�SHUFHQWXDLV�FRP�
UHODomR�D�iUHD�GR�%UDVLO�SDUD�$JURSHFXiULD��(VVH�PRYLPHQWR�GH�
PXGDQoD�GH�ILQDOLGDGH�GR�XVR�GD�WHUUD�WHP�DOWD�SUREDELOLGDGH�GH�
VHJXLU�D�PHVPD�WHQGrQFLD�DWp�������HP�TXH�D�iUHD�GHVWLQDGD�
SDUD�SDVWDJHQV�H�DJULFXOWXUD�HVWDUmR�HTXLOLEUDGDV��RQGH�KRMH�
GHQRWD�VH�XPD�UHODomR�GH�iUHD�GH�SDVWDJHQV�����YH]HV�D�iUHD�
GHVWLQDGD�D�DJULFXOWXUD�QR�SDtV��$�WHFQLILFDomR�GD�SHFXiULD�H�D�
H[SDQVmR�GD�DJULFXOWXUD�EUDVLOHLUD�VmR�RV�PDLRUHV�PRWLYDQWHV�
GHVVDV�PXGDQoDV��HP�TXH�RV�FXLGDGRV�QXWULFLRQDLV��VDQLWiULRV�H�
GH�PDQHMR�IDYRUHFHP�D�PHQRU�XWLOL]DomR�GH�WHUUDV��HQTXDQWR�D�
DJULFXOWXUD�VHJXH�FRP�VHX�PHUFDGR�DTXHFLGR��IDYRUHFHQGR�D�
FUHVFHQWH�H[SDQVmR�WDPEpP�QD�LQWHJUDomR�ODYRXUD�SHFXiULD��
FRP�GHVWDTXH�SDUD�DV�UHJL}HV�GH�0DUDQKmR��7RFDQWLQV��3LDXt�H�
%DKLD�QD�LPSODQWDomR�GR�VLVWHPD�

(P������H[LVWH�DOWD�SUREDELOLGDGH�GH�TXH�D�iUHD�GHVWLQDGD�j�
SDVWDJHP�QR�%UDVLO�WHQKD�UHGX]LGR�HP�FRPSDUDomR�DRV�GLDV�
DWXDLV��0HVPR�TXH�KLVWRULFDPHQWH�QmR�WHQKD�KDYLGR�WDO�
PRYLPHQWDomR�GH�GHVWLQRV�GH�iUHDV��IRUWHV�SUHVV}HV�DPELHQWDLV�
H�D�XWLOL]DomR�GH�QRYDV�WHFQRORJLDV�QD�SHFXiULD�IDYRUHFHP�D�
PHQRU�XWLOL]DomR�GH�WHUUDV��6LVWHPDV�GH�FULDomR�FRP�PDLV�
WHFQRORJLD�IDYRUHFHP�PHQRU�XWLOL]DomR�GH�iUHD��HP�TXH�HVVDV�
SRGHP�VHU�XWLOL]DGDV�SDUD�SURGXomR�DJUtFROD�RX�DWp�PHVPR�SDUD�
LQWHJUDomR�FRP�D�SHFXiULD��PHGLGD�HVWi�TXH�Mi�VH�SURYRX�
UHQWiYHO�H�OXFUDWLYD��GLYHUVLILFDQGR�PHUFDGRV�H�ILFDQGR�PHQRV�
UHIpP�GH�FHUWDV�YDULDo}HV�GH�FRPPRGLWLHV��TXDQGR�FRPSDUDGR�j�

�������8VR�GH�7HUUDV

���������'LPLQXLomR�GD�iUHD�GH�SDVWDJHQV�WUD]�PDLV��UHQWDELOLGDGH�
DR�SURGXWRU�

�

����,%*(��6LVWHPD�,%*(�GH�5HFXSHUDomR�$XWRPiWLFD�������
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���������'HPDUFDomR�GH�WHUUDV�LQGtJHQDV�QD�PmR�GD�RSLQLmR�S~EOLFD�

������*HVWmR

SURGXomR�GH�~QLFD�FXOWXUD�RX�DQLPDO��$�GHPDQGD�GH�JUmRV������������
SHOR�PHUFDGR�LQIOXHQFLD�D�GLPLQXLomR�GH�iUHDV�SDUD�SDVWDJHQV���������������
2�FXOWLYR�H�UHQWDELOLGDGH�UiSLGRV�DWUDHP�DWHQomR�GRV�����
LQYHVWLGRUHV�GR�DJURQHJyFLR���

3HVTXLVDV�GHPRQVWUDP�TXH�D�FDSDFLGDGH�GH�JHVWmR�H�GH�
RUJDQL]DomR�GRV�SHFXDULVWDV�WHP�DLQGD�VH�OLPLWDGR�D�DQRWDo}HV�HP�
SDSpLV�GHVFRQH[RV�RX�D�PDLRULD�VLPSOHVPHQWH�QmR�ID]�QHQKXP�WLSR�
GH�FRQWUROH��1mR�VH�SRGH�JHQHUDOL]DU��PDV�HVVH�IDWR�p�DLQGD�
DSOLFDGR�j�PDLRULD�GRV�SHFXDULVWDV��&RP�R�DXPHQWR�GH�FXVWRV��
SUHVVmR�GR�PHUFDGR�H�GD�LQG~VWULD�SHOR�IRUQHFLPHQWR�GH�SURGXWRV�
GH�PDLRU�TXDOLGDGH��R�SHFXDULVWD�SUHFLVDUi�WHU�VHX�EDODQoR�
ILQDQFHLUR�EHP�IHLWR�SDUD�SRGHU�REVHUYDU�DV�PDUJHQV�GR�QHJyFLR��
&RP�LVVR��p�SURYiYHO�TXH�DWp������D�PDLRULD�GRV�SHFXDULVWDV�

���������$V�ID]HQGDV�VH�WRUQDQGR�HPSUHVDV�SRU�RSRUWXQLGDGH�H�
QHFHVVLGDGH�

6HJXQGR�(PEUDSD�7HUULWRULDO��������GD�iUHD�WRWDO�GR�%UDVLO�p�
GHGLFDGD�j�SUHVHUYDomR�H�SURWHomR�GH�YHJHWDomR�QDWLYD�H�GD�
ELRGLYHUVLGDGH��WHUUDV�LQGtJHQDV��WHUUDV�GHYROXWDV��DVVHQWDPHQWRV��
PLOLWDUHV�H�RXWUDV�FDWHJRULDV�VyFLR�DPELHQWDLV��&RP�LVVR��SRGHPRV�
DILUPDU�TXH�R�%UDVLO��DSHVDU�GH�WHU�IRUWH�IDPD�GH�XP�SDtV�
GHVPDWDGRU��DLQGD�SRVVXL�PXLWD�iUHD�SUHVHUYDGD��$WXDOPHQWH�WHP�
VH�IDODGR�VREUH�D�TXHGD�QDV�GHPDUFDo}HV�GH�WHUUDV�LQGtJHQDV��2�
REMHWLYR�p�DXWRUL]DU�SDUFHULDV�HQWUH�tQGLRV�H�SURGXWRUHV�UXUDLV��SDUD�
FXOWLYR�H�FULDomR�GH�JDGR�HP�WHUUDV�Mi�GHPDUFDGDV��0XLWR�WHP�VH�
DODUGHDGR�FRP�WDO�LQWHQomR�GR�JRYHUQR��R�TXH�p�LPSDFWDGR�SRU�OHLV�
GH�SURWHomR�D�FRPXQLGDGHV�LQGtJHQDV�H��WDOYH]�R�SULQFLSDO��D�
RSLQLmR�S~EOLFD�DYHVVD�D�WDO�PHGLGD��(VVDV�Do}HV�GHSHQGHP�GH�
DUUDQMRV�SROtWLFRV�H�GH�QRUPDV�GR�(VWDGR��SRUWDQWR��DWp�PHVPR�DV�
SUHVV}HV�LQWHUQDFLRQDLV�VHUmR�UHVWULWDV�SDUD�HVVD�H[SDQVmR��e�
LQFHUWR�DILUPDU�VH�WDO�DomR�VHUi�IHLWD�SHOR�JRYHUQR�DWXDO�RX�SRU�
JRYHUQRV�IXWXURV��R�TXH�VH�HVSHUD�p�TXH�KDYHUi�GLYHUVRV�HQWUDYHV�
SDUD�HVVD�GHFLVmR�

�

����(PEUDSD�7HUULWRULDO��$SUHVHQWDomR�RUDO�GH�(YDULVWR�0LUDQGD�QR�)RUR�GH�$JULFXOWXUD�$PpULFD�GHO�6XU�������
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3HVTXLVDV�DSRQWDP�UHGXomR�QD�LGDGH�PpGLD�GH�SHFXDULVWDV�GH�
FRUWH�QR�%UDVLO��7DO�IDWR�WHQGH�D�FRQWLQXDU�FUHVFHQGR��FRP�D�
OLGHUDQoD�GH�SURSULHGDGHV�GH�SHFXiULD�GH�FRUWH�QDV�PmRV�GH�
SHVVRDV�PDLV�MRYHQV�H�FRP�SHUILO�GH�DWXDomR�GLIHUHQWH�GRV�DWXDLV�
JHVWRUHV�GR�VLVWHPD��$SHVDU�GH�KDYHU�FHUWRV�SUREOHPDV�QD�

FRQGX]LUi�VXDV�SURSULHGDGHV�FRPR�XPD�HPSUHVD��$GRWDUmR�
WRGRV�RV�SURFHVVRV�GH�JHVWmR�H�PHOKRULDV�SRU�PHLR�GR�XVR�GH�
DYDQoDGD�WHFQRORJLD�SDUD�R�DXPHQWR�GD�SURGXWLYLGDGH��
UHVSHLWDQGR�GHPDQGDV�GH�VXVWHQWDELOLGDGH�H�EHP�HVWDU�DQLPDO���
$�FXOWXUD�H[WUDWLYLVWD�GH�XPD�SDUWH�GRV�SHFXDULVWDV�SRGH�GHL[DU�
HVVH�SURFHVVR�XP�SRXFR�PDLV�OHQWR��SRUpP�DV�FRQGLo}HV�GR�
PHUFDGR�GR�ERL�H�D�GLVSRQLELOLGDGH�GH�WHFQRORJLDV�WHP�
DXPHQWDGR�D�DGHUrQFLD�D�PHOKRULDV�QD�JHVWmR��

2�%UDVLO�WHP�PXLWR�DLQGD�SRU�ID]HU�QR�TXH�WDQJH�D�PHOKRULD�GD�
SURGXWLYLGDGH�H�UHQWDELOLGDGH�GR�VHWRU��,VVR�GHSHQGH�
QHFHVVDULDPHQWH�GD�DGRomR�GH�SUiWLFDV�GH�JHVWmR�SRU�SDUWH�GRV�
SHFXDULVWDV��TXH�LUmR�FRQWULEXLU�GH�IRUPD�GHFLVLYD�SDUD�TXH�R�
QHJyFLR�SURVSHUH��e�SURYiYHO�TXH�DWp������JUDQGH�SDUWH�GDV�
SURSULHGDGHV�GH�JDGR�GH�FRUWH�VH�WRUQHP�GH�DOWR�QtYHO�JHUHQFLDO���
$�FRQWLQXLGDGH�GD�H[SDQVmR�GD�DJURSHFXiULD�LUi�GHSHQGHU��GH�
IRUPD�FUHVFHQWH��QmR�Vy�GD�VROXomR�GRV�SUREOHPDV�GH�
LQIUDHVWUXWXUD�ORJtVWLFD��PDV�WDPEpP�GR�LQYHVWLPHQWR�FUHVFHQWH�
HP�3	'��SDUD�UHGXomR�GH�FXVWRV��FRQWUROH�GH�GRHQoDV�H�
DXPHQWR�GD�HILFLrQFLD�QR�XVR�GRV�UHFXUVRV�QDWXUDLV��R�TXH�Vy�p�
SRVVtYHO�FRP�DOWR�QtYHO�JHUHQFLDO��2�GHVLQWHUHVVH�GR�SHFXDULVWD��
TXH�SRGH�ILFDU�DUUDLJDGR�D�DQWLJRV�FRVWXPHV�QD�OLGD�GD�ID]HQGD��
SRGH�GHVDFHOHUDU�HVVH�SURFHVVR��SRUpP�LQLFLDWLYDV�GH�LQVWLWXLo}HV�
JRYHUQDPHQWDLV�WrP�VLGR�IHLWDV�QR�kPELWR�GH�HQVLQDU�PHOKRUHV�
SUiWLFDV�SURGXWLYDV�H�JHUHQFLDLV��+i�XP�ORQJR�FDPLQKR�D�VHU�
SHUFRUULGR�QR�TXH�WDQJH�D�H[FHOrQFLD�GH�JHVWmR�SHFXiULD��R�TXH�
GHYHUi�RFRUUHU�IRUoRVDPHQWH�SHOD�UHGXomR�GD�PmR�GH�REUD�D�
FDPSR�H�SRU�DXPHQWR�GD�FRPSHWLWLYLGDGH�QR�PHUFDGR�

���������$�FRQWLQXLGDGH�GR�FUHVFLPHQWR�GD�SHFXiULD������������
QHFHVVLWD�GH�PHOKRU�JHVWmR�

���������3HFXDULVWD�PDLV�MRYHP�WUD]�PDLV�WpFQLFD�j������������
SURGXomR�ERYLQD�
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VXFHVVmR�IDPLOLDU�GDV�SURSULHGDGHV�UXUDLV��HP�TXH�Ki�FHUWR�
GHVLQWHUHVVH�GRV�ILOKRV�GH�SURSULHWiULRV�HP�GDU�FRQWLQXLGDGH�DRV�
QHJyFLRV�GH�IDPtOLD��Ki�XP�PRQWDQWH�GH�QRYRV�LQYHVWLGRUHV�QRV�
VLVWHPDV�SHFXiULRV�TXH�Mi�HVWmR�HP�EXVFD�GH�PHOKRULDV�QR�SHUILO�
JHUHQFLDO��SURILVVLRQDOL]DQGR�PDLV�R�VHWRU��2�PDLRU�DFHVVR�DR�
HVWXGR�ID]�FRP�TXH�VXFHVVRUHV�H�QRYRV�LQYHVWLGRUHV�WHQKDP�
PHQWDOLGDGH�GLIHUHQWH��Mi�FRP�QRYRV�FRQKHFLPHQWRV�WpFQLFRV�
SHFXiULRV�H�DJUtFRODV��VHQGR�PDLV�UHFHSWLYRV�D�WHFQRORJLDV�GH�
SUHFLVmR�GH�SURGXWLYLGDGH�

���������2ULHQWDomR�OHYD�WHFQRORJLD�DR�FDPSR�

(P�������H[LVWH�DOWD�SUREDELOLGDGH�GH�RV�DSOLFDWLYRV�GH�JHVWmR�H�
FRQWUROH�GD�SURSULHGDGH�UXUDO�HVWDUHP�GLIXQGLGRV�QD�SHFXiULD�GH�
FRUWH��$�WHFQRORJLD�HQWUDQWH�QR�FDPSR�Mi�p�UHDOLGDGH�H�p�XP�
PRYLPHQWR�TXH�QmR�WHP�SDUDGD��2�DSRUWH�LQYHVWLGR�HP�SHVTXLVD�
GH�WHFQRORJLDV�SDUD�R�FDPSR�HVWi�D�WRGR�YDSRU��WUD]HQGR�GHVGH�
D�,R7��,QWHUQHW�RI�7KLQJV��DSOLFDWLYRV�GH�JHVWmR��PHOKRUHV�
FRQH[}HV�HQWUH�LPSOHPHQWRV�H�DWp�PDTXLQiULRV�DXW{QRPRV��2V�
SURFHVVRV�GH�LQWHJUDomR�GH�LQIRUPDomR�VmR�SDUWH�GD�SHFXiULD�GH�
SUHFLVmR�TXH��FRPR�R�SUySULR�QRPH�Mi�GL]��SRGH�SURSRUFLRQDU�D�
PDLRU�SUHFLVmR�GD�SURGXomR��UHGX]LU�SHUGDV�H�PHOKRU�GLUHFLRQDU�
LQYHVWLPHQWRV��([LVWH�PDLRU�LQWHUHVVH�GD�QRYD�JHUDomR�GH�
SHFXDULVWDV�SRU�HVVDV�WHFQRORJLDV�H�VXD�GLVVHPLQDomR�SRVVLELOLWD�
GLPLQXLomR�GH�FXVWRV��R�TXH�WRUQD�RV�VLVWHPDV�PDLV�DWUDWLYRV��e�
QHFHVViULR�TXH�KDMD�DFHLWDomR�GH�SHFXDULVWDV�PDLV�
WUDGLFLRQDOLVWDV�SDUD�XP�FUHVFLPHQWR�DLQGD�PDLRU�GHVVDV�
QRYLGDGHV�FRQHFWLYDV��$OpP�GLVVR��R�WUHLQDPHQWR�GH�PmR�GH�
REUD�p�HVVHQFLDO�SDUD�HILFLHQWH�LPSODQWDomR�

���������$�JHVWmR�QD�SRQWD�GRV�GHGRV�

$WXDOPHQWH�HVWLPD�VH�TXH�����GDV�SURSULHGDGHV�UXUDLV�UHFHEDP�
RULHQWDomR�WpFQLFD�GH�GLIHUHQWHV�PHLRV��VHMDP�HOHV�SULYDGRV�RX�
S~EOLFRV��([LVWH�DOWD�SUREDELOLGDGH�TXH�DWp�������D�PDLRULD�
HVWHMD�UHFHEHQGR�RULHQWDomR�WpFQLFD�EDVHDGD�HP�SHFXiULD�GH�
SUHFLVmR��2�VXUJLPHQWR�GH�WHFQRORJLDV�SDUD�D�DJURSHFXiULD�WHP�
JDQKDGR�RV�ROKRV�GR�SHFXDULVWD��(VVDV�SRGHP�VLPSOLILFDU�R�
SURFHVVR�GH�FULDomR�DQLPDO�H�GHSHQGHU�PHQRV�GH�PmR�GH�REUD��
&RP�LVVR��RV�SHFXDULVWDV�GHYHUmR�UHFHEHU�PDLV�LQVWUXomR�SDUD�

�
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$�DOWD�URWDWLYLGDGH�GH�PmR�GH�REUD�QR�FDPSR�ID]�FRP�TXH�
SURGXWRUHV�VH�VLQWDP�GHVHVWLPXODGRV�D�RIHUHFHU�WUHLQDPHQWRV��
(P�FRQWUDSDUWLGD��D�LQWURGXomR�GH�PiTXLQDV�QR�GLD�D�GLD�GR�
FDPSR�WHP�WUD]LGR�PXGDQoDV�QDV�UHODo}HV�GH�WUDEDOKR��
QHFHVVLWDQGR�GH�PDLRU�TXDOLILFDomR�GH�PmR�GH�REUD�H�GLPLQXLQGR�
R�XVR�GD�PHVPD�HP�FRPSDUDomR�Ki�DOJXQV�DQRV��7DLV�IDWRV�
FRQWULEXHP�SDUD�D�PDLRU�SUREDELOLGDGH�GH�KDYHU�FRQVLGHUiYHO�
GLPLQXLomR�GH�PmR�GH�REUD�QR�PDQHMR�GDV�SURSULHGDGHV�UXUDLV���
(VVH�p�XP�GRV�DVVXQWRV�PDLV�GLVFXWLGRV�j�FDPSR��FRPR�VHUi�D�
PmR�GH�REUD�j�FDPSR"�1HFHVVLGDGH�YV��2IHUWD��&DGD�YH]�PDLV�
QHFHVVLWD�VH�PmR�GH�REUD�TXDOLILFDGD��R�TXH�VH�WHP�SRXFR�QD�
UHDOLGDGH�SHFXiULD��3RU�RXWUR�ODGR��FRP�R�LQYHVWLPHQWR�HP�
WHFQRORJLDV�H�PDLRU�DXWRPDomR�GH�SURFHVVRV��FDGD�YH]�
QHFHVVLWD�VH�GH�PHQRV�SHVVRDV�SDUD�UHDOL]DU�R�PHVPR�VHUYLoR�QR�
PHVPR�HVSDoR�GH�WHPSR��)DOWD�GH�FDSDFLGDGH�GH�OLGHUDQoD�
FRHUHQWH�H�WUHLQDPHQWRV�VmR�IDWRUHV�TXH�FRUURERUDP�FRP�D�
VDtGD�GH�WUDEDOKDGRUHV�GDV�SURILVV}HV�GR�FDPSR��FRP�LVVR�
LQIHUH�VH�TXH�p�LPSRUWDQWH�XPD�PXGDQoD�QR�SHUILO�JHUHQFLDO�SDUD�
UHWHQomR�GH�PmR�GH�REUD�GH�ERD�TXDOLGDGH��3RLV�PHVPR�PDLV�
TXDOLILFDGD��VH�QmR�KRXYHU�PHOKRUHV�OtGHUHV��HVVDV�FRQWLQXDUmR�D�
GHL[DU�R�FDPSR�

TXH�KDMD�FDSDFLWDomR�GD�PmR�GH�REUD�XWLOL]DGD�H�TXH�SURFHVVRV�
VHMDP�IHLWRV�GH�IRUPD�FRUUHWD��$OpP�GR�XVR�GH�WHFQRORJLDV��
PHWRGRORJLDV�PDLV�VLPSOHV�WDPEpP�WrP�VLGR�GLYXOJDGDV�DWUDYpV�
GH�WUHLQDPHQWRV�IHLWRV�SRU�HQWLGDGHV�JRYHUQDPHQWDLV��HP�FXUVRV�
TXH�HQVLQDP�ERDV�SUiWLFDV�QD�SURGXomR�GH�ERYLQRV��2V�FXVWRV�
GD�LQIUDHVWUXWXUD�SDUD�SHFXiULD�DLQGD�VmR�XPD�EDUUHLUD�SDUD�
PXLWRV�SHFXDULVWDV��SRUpP�Ki�XPD�WHQGrQFLD�GH�GLPLQXLomR�GR�
LQYHVWLPHQWR�QHFHVViULR��WRUQDQGR�D�PDLV�DFHVVtYHO��'HVVD�
IRUPD�D�FDSWDomR�H�FRQWUROH�GH�GDGRV�SURGXWLYRV�SRGHUmR�VHU�
PDLV�DFXUDGRV�H�FRQVHTXHQWHPHQWH�DV�SUiWLFDV�DSOLFDGDV�PDLV�
DOLQKDGDV�FRP�DV�QHFHVVLGDGHV�GH�FDGD�SURSULHGDGH�

���������$SDJmR�GH�PmR�GH�REUD�
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���������(VSHFLDOL]DomR�SDUD�D�PmR�GH�REUD�TXH�SHUPDQHFHU�QR�FDPSR�

$�SHFXiULD�GH�FRUWH�GHPDQGDUi�UHFXUVRV�SDUD�PRGHUQL]DomR�GD�
SURGXomR��SDUD�UHFXSHUDomR�GH�SDVWDJHQV�H�SDUD�LPSODQWDomR�GH�
QRYRV�VLVWHPDV�GH�JHVWmR��UDVWUHDELOLGDGH�H�DGHTXDomR�jV�QRYDV�
H[LJrQFLDV�TXH�HVWmR�VXUJLQGR�QR�SDtV��7DLV�UHFXUVRV�QmR�VmR�
GLVSRQtYHLV�SDUD�DOJXQV�SURGXWRUHV��R�TXH�WRUQD�HVVHQFLDO�D�FULDomR���
GH�SROtWLFDV�S~EOLFDV�TXH�IDFLOLWHP�WDLV�LQYHVWLPHQWRV�SDUD�FUHVFLPHQWR�
SURGXWLYR��e�LQFHUWR�DILUPDU�TXDO�D�YDULDomR�GH�LQYHVWLPHQWRV�GR�
JRYHUQR�SDUD�D�SHFXiULD�QDFLRQDO��GHYLGR�D�LGHRORJLDV�SROtWLFDV�H�

$�IDOWD�GH�PmR�GH�REUD�TXDOLILFDGD�QD�OLGD�QR�FDPSR�p�XP�GRV��
PDLRUHV�GHVDILRV�SDUD�D�PDQXWHQomR�GD�FRPSHWLWLYLGDGH�GH�XPD�
ID]HQGD�GH�ERYLQRFXOWXUD�GH�FRUWH��$�DFHOHUDGD�HYROXomR�WHFQROyJLFD�
GR�DJURQHJyFLR�LPS}H�D�QHFHVVLGDGH�GH�FRQKHFLPHQWRV�FDGD�YH]�PDLV�
HVSHFLDOL]DGRV��$�LQWURGXomR�GH�PiTXLQDV�QR�GLD�D�GLD�GR�FDPSR�WHP�
WUD]LGR�PXGDQoDV�QDV�UHODo}HV�GH�WUDEDOKR��QHFHVVLWDQGR�GH�PDLRU�
TXDOLILFDomR�GH�PmR�GH�REUD�H�GLPLQXLQGR�R�XVR�GD�PHVPD�HP�
FRPSDUDomR�Ki�DOJXQV�DQRV��(P������p�DOWDPHQWH�SURYiYHO�TXH�D�
PmR�GH�REUD�GLUHWD�HPSUHJDGD�QR�PDQHMR�GD�ID]HQGD�WHUi�XP�DOWR��
JUDX�GH�HVSHFLDOL]DomR��$�DGRomR�GH�WHFQRORJLDV�GHPDQGD�
SURILVVLRQDLV�PDLV�TXDOLILFDGRV�SDUD�H[HUFHUHP�RV�FRPDQGRV�GH�WDLV�
PiTXLQDV�H�OLGDUHP�FRP�HTXLSDPHQWRV�GH�DOWR�FXVWR��2�r[RGR�UXUDO�p�
XP�FRQWUDSRQWR�D�HVVD�WHQGrQFLD��SHOD�LGD�GRV�WUDEDOKDGRUHV�SDUD�DV�
FLGDGHV�GHYLGR�D�PDLRUHV�DWUDWLYRV�GH�OD]HU�H�FRQHFWLYLGDGH��SRUpP�
DTXHOHV�TXH�ILFDUHP�WHUmR�GH�VHU�DGDSWDU�D�HVVH�HQWUDQWH�WHFQROyJLFR�
SRWHQFLDO�QR�FDPSR���$�DOWD�URWDWLYLGDGH�GH�PmR�GH�REUD�QR�FDPSR��
ID]�FRP�TXH�SURGXWRUHV�VH�VLQWDP�GHVHVWLPXODGRV�D�RIHUHFHU�
WUHLQDPHQWRV��(OHV�UHODWDP�TXH�TXDOTXHU�PXGDQoD�QR�WUDEDOKR�p�
VLQ{QLPR�GH�DEDQGRQR�GR�FDUJR��DOpP�GR�QmR�FRPSURPHWLPHQWR�GRV�
IXQFLRQiULRV�FRP�RV�VHUYLoRV��)DWR�p�TXH��PHVPR�FRP�D�IDOWD�GH�
HPSUHJR�QR�PHLR�XUEDQR��R�r[RGR�UXUDO�VHUi�PDLV�FUtWLFR�TXH�RV�GLDV�
DWXDLV��IRUoDQGR�DV�SURSULHGDGHV�D�VH�UHLQYHQWDUHP�QR�SURFHVVR�GH�
UHWHQomR�GH�PmR�GH�REUD�

���������3ROtWLFDV�S~EOLFDV�HP�SURO�GD�SHFXiULD�VmR�QHFHVViULDV��PDV�
SRXFR�SUHYLVtYHLV�
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HQWUDYHV�PXQGLDLV�TXH�SRGHP�RFRUUHU�QR�GHFRUUHU�GH����DQRV��
$WXDOPHQWH��WHP�VH�YLVWR�PDLRUHV�DSRUWHV�ILQDQFHLURV�j�iUHD�
UXUDO�QR�SDtV��FRP�PDLRUHV�YDORUHV�GLVSRQtYHLV��SULQFLSDOPHQWH�
SDUD�SHTXHQRV�SURGXWRUHV�TXH�WHP�PHQRU�SRGHU�GH�LQYHVWLPHQWR�
SUySULR��(P�FRQMXQWR��D�DVVRFLDomR�GH�HQWLGDGHV�GH�
GHVHQYROYLPHQWR�JRYHUQDPHQWDLV�WHP�R�REMHWLYR�GH�PHOKRUDU�DV�
UHODo}HV�FRPHUFLDLV�QD�SHFXiULD��(VSHUD�VH�TXH�WDLV�PHGLGDV�
SRVVDP�VHU�OHYDGDV�D�ORQJR�WHUPR��SRUpP�D�FRQWLQXLGDGH�GH�
ILORVRILD�SROtWLFD�GHYH�FRQWLQXDU�H�VHU�PHOKRUDGD�QHVVD�YHUWHQWH�
SDUD�TXH�LVVR�RFRUUD�
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�������(VWUXWXUD�3URGXWLYD

2�Q~PHUR�GH�SHVVRDV�RFXSDGDV�QD�DJURSHFXiULD�QR�%UDVLO�
GHFUHVFHX�HP�������GH������D�������+RXYH�VDtGD�GH�PDLV�GH�
����PLOK}HV�GH�SHVVRDV�GR�UDPR�DJURSHFXiULR���e�SURYiYHO�TXH�
DWp�������ERD�SDUWH�GRV�SHFXDULVWDV�GH�FRUWH�VDLDP�GD�
DWLYLGDGH��(VVD�SUHYLVmR�VH�GHYH�DR�PDLRU�r[RGR�UXUDO�
GHPRQVWUDGR�SHORV�GDGRV��PDV�WDPEpP�SHOD�PLJUDomR�GH�
SHFXDULVWDV�SDUD�R�UDPR�DJUtFROD���$�H[SDQVmR�WHUULWRULDO�GD�
DJULFXOWXUD�FRP�VHXV�FLFORV�FXUWRV�H�JLUR�PDLV�UiSLGR�GH�FDSLWDO�
HP�VXEVWLWXLomR�j�SHFXiULD�p�HVWLPXODGD�SHOD�PHQRU�IRUoD�GH�
QHJRFLDomR�GRV�SHFXDULVWDV�MXQWR�jV�LQG~VWULDV�TXH�LQWHJUDP�D�
FDGHLD�SURGXWLYD��UHVXOWDQGR�HP�PHQRU�WUDQVIHUrQFLD�GH�UHQGD�D�
WRGRV�RV�HORV�GD�FDGHLD��6mR�PXLWRV�RV�GHVDILRV�UHODFLRQDGRV�j�
SURGXWLYLGDGH�MXQWR�DRV�UHEDQKRV�FULDGRV�FRP�PpGLD�RX�EDL[D�
WHFQRORJLD��RV�TXDLV�LPSDFWDP�QDV�UHODo}HV�GH�WURFD�H��SRU�
FRQVHJXLQWH��QRV�UHVXOWDGRV�HFRQ{PLFRV�GD�DWLYLGDGH���

���������&HQWUR�RHVWH�SRGH�SHUGHU�R�SRVWR�GH�PDLRU�SURGXWRU�GH�
ERYLQRV�GH�FRUWH�GR�%UDVLO�

0DWR�*URVVR�DXPHQWRX�HP�����R�Q��GH�DEDWHV�QR�HVWDGR�GH�
�����SDUD�������VH�PDQWHQGR�HP����OXJDU�QR�UDQNLQJ�GHVGH�
������$SHVDU�GLVVR��GDV����FLGDGHV�FRP�PDLRU�SURGXomR�GH�
ERYLQRV����GHODV�VmR�GR�3DUi�H�DSHQDV���GR�0DWR�*URVVR���7DLV�
PRYLPHQWRV�GH�SURGXomR��FRP�FUHVFLPHQWR�GR�HVWDGR�GR�3DUi�
QD�SURGXomR�ERYLQD��ID]�FRP�TXH�VHMD�LQFHUWR�VH�R�FHQWUR�RHVWH�
VH�PDQWHUi�FRPR�D�SULQFLSDO�UHJLmR�SURGXWRUD�GH�JDGR�GH�FRUWH�
GR�%UDVLO��$�FXOWXUD�ORFDO��FRP�PmR�GH�REUD�WUHLQDGD�GHVGH�FHGR�
j�OLGD�GR�JDGR�H�D�SRVVtYHO�EDUUHLUD�DPELHQWDO�GD�UHJLmR�QRUWH�GR�
SDtV�IDYRUHFHP�D�OLGHUDQoD�GRV�HVWDGRV�GR�FHQWUR�RHVWH��(P�
FRQWUDSDUWLGD��Ki�XP�FUHVFLPHQWR�FRQVLGHUiYHO�GRV�HVWDGRV�GD�
FRQMXQomR�0$3,72%$�QD�FULDomR�GH�ERYLQRV�GH�FRUWH��PXLWR�
LQIOXHQFLDGD�SHOD�DGRomR�GH�WpFQLFDV�GH�LQWHJUDomR�ODYRXUD�
SHFXiULD�IORUHVWD��)DWRU�TXH�DWXDOPHQWH�p�PDLV�IDYRUiYHO�j�UHJLmR�
FHQWUDO��p�D�PDLRU�IDFLOLGDGH�GH�VDtGD�GH�SURGXWRV��WDQWR�SDUD�

���������È[RGR�UXUDO�GLPLQXL�Q~PHUR�GH�SHFXDULVWDV�GH�FRUWH�

�����,%*(��&HQWUR�$JURSHFXiULR��������_������,QIRUPD�(FRQRPLFV�,(*_)13��$QXDOSHF�������

��

��
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DEDWH�TXDQWR�SDUD�FRPpUFLR�ILQDO�GH�FDUQH��IDWR�TXH�SRGH�VHU�
UHYHUWLGR�SHOD�SUHYLVmR�GH�QRYRV�LQYHVWLPHQWRV�HP�HVWUDGDV�H�
SRUWRV�QD�UHJLmR�QRUWH�GR�SDtV��

���������7DXULQRV�H�=HEXtQRV�GLVSXWDP�RV�KRORIRWHV�GR�SHFXDULVWD�

$�LQWURGXomR�H�FUHVFLPHQWR�GH�ELRWHFQRORJLDV�UHSURGXWLYDV�
SRVVLELOLWRX�D�GLVVHPLQDomR�GH�JHQpWLFD�GH�UDoDV�WDXULQDV�GH�JDGR�
GH�FRUWH�SRU�WRGR�R�%UDVLO��2�FUHVFLPHQWR�GH�YHQGDV�GH�VrPHQ�
GHVVDV�UDoDV�p�H[SUHVVLYR��SULQFLSDOPHQWH�QD�UDoD�$QJXV�H�
6HQHSRO��e�SRVVtYHO�LQWURGX]LU�UDoDV�FRP�PHOKRU�TXDOLGDGH�GH�FDUQH�
HP�OXJDUHV�PDLV�U~VWLFRV��XWLOL]DQGR�VH�FRPR�EDVH�IrPHDV�
]HEXtQDV��3HOR�IDWR�GH�VHUHP�PDLV�VHQVtYHLV�D�SDUDVLWDV�H�D�
FRQGLo}HV�FOLPiWLFDV�GH�FDORU�VHYHUR��D�HYROXomR�GD�TXDQWLGDGH�GH�
FDEHoDV�GH�UDoDV�WDXULQDV�UHSUHVHQWDQGR�PHWDGH�GD�SRSXODomR�GH�
ERYLQRV�GH�FRUWH�QR�%UDVLO�p�LQFHUWD��$FUHGLWD�VH�TXH�D�LQWURGXomR�
GHVVD�JHQpWLFD�VHMD�PDLV�YROWDGD�SDUD�FUX]DPHQWRV�LQGXVWULDLV��HP�
TXH�R�SURGXWR�UHVXOWD�XP�PHLR�VDQJXH�RX�ö�GH�UDoDV�WDXULQDV��HP�
TXH�R�DQLPDO�FRQVLJD�DLQGD�VH�DGDSWDU�D�FRQGLo}HV�FOLPiWLFDV�H�
HSLGHPLROyJLFDV�GHVIDYRUiYHLV��$OpP�GLVVR��YHULILFD�VH�LPSRUWDQWH�
EXVFD�SRU�PHOKRUDPHQWR�JHQpWLFR�GH�UDoDV�]HEXtQDV�PDLV�
WUDGLFLRQDLV�H�DGDSWDGDV�QR�%UDVLO��R�TXH�SRGH�FRPSHWLU�SHOR�
HVSDoR�TXH�RV�WDXULQRV�WRPDULDP�QRV�UHEDQKRV���

���������,/3)�HP�IUDQFD�H[SDQVmR�

2V�VLVWHPDV�GH�,QWHJUDomR�/DYRXUD�3HFXiULD�)ORUHVWD�WrP�DOWD�
SUREDELOLGDGH�GH�DXPHQWDUHP�PDLV�GR�TXH�R�GREUR�GH�VXD�iUHD�
DWXDO�DWp�������6HX�FUHVFLPHQWR�VH�GHYH�j�VXD�OXFUDWLYLGDGH�H�
VXVWHQWDELOLGDGH��'D�IRUPD�FRPR�p�RUJDQL]DGR��p�SRVVtYHO�YDULDU�D�
UHQWDELOLGDGH�GD�SURSULHGDGH�H�DLQGD�FXLGDU�GR�PHLR�DPELHQWH��
$OpP�GLVVR��FRPR�HVWtPXOR�DR�VHWRU��PXLWDV�OLQKDV�GH�FUpGLWR�Mi�
H[LVWHP�SDUD�DX[LOLDU�QRV�LQYHVWLPHQWRV�GH�LPSODQWDomR��&RPR�
DOWHUQDWLYD�DR�VLVWHPD�,/3)��H[LVWH�R�VLVWHPD�LQWHUPHGLiULR��
FKDPDGR�,QWHJUDomR�/DYRXUD�3HFXiULD��,/3���QR�TXDO�QmR�Ki�
SODQWDomR�GH�iUYRUHV�FRPR�IRQWH�GH�UHQGD�GR�VLVWHPD��H[LVWH�
DSHQDV�D�SODQWDomR�GH�FXOWXUDV�DJULFXOWiYHLV�FRPELQDGDV�GH�
GLYHUVDV�IRUPDV�FRP�D�SURGXomR�SHFXiULD��(VWD�WDPEpP�SRGH�VHU�
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���������6HPLFRQILQDPHQWR�HTXLOLEUD�SURGXWLYLGDGH�H�EHP�HVWDU�DQLPDO�

XP�VLVWHPD�LQWHUHVVDQWH�HP�UHJL}HV�RQGH�QmR�H[LVWD�XP�ERP�
FRPpUFLR�GH�PDGHLUDV��SRU�H[HPSOR��e�QHFHVViULR�TXH�KDMD�
WUDQVIHUrQFLD�GH�FRQKHFLPHQWR�DRV�SHFXDULVWDV�TXH�WHP�LQWHUHVVH�
HP�ID]HU�XPD�SHFXiULD�PDLV�VXVWHQWiYHO�H�SHVTXLVDV�WHP�
GHPRQVWUDGR�TXH��VLP��p�SRVVtYHO�DOLDU�D�HILFLrQFLD�SURGXWLYD�H�
HFRQ{PLFD��WRUQDQGR�R�VLVWHPD�OXFUDWLYR��$�WHFQLILFDomR�GR�
VLVWHPD�H�D�QHFHVVLGDGH�GH�DGRomR�GH�ERD�JHVWmR�IDYRUHFHP�D�
YLVXDOL]DomR�GD�UHQWDELOLGDGH�JHUDGD�

���������8VR�GH�FRQILQDPHQWR�VHJXH�LPSUHYLVtYHO�

$LQGD�TXH�D�HQJRUGD�HP�SDVWR�VHMD�D�SULQFLSDO�WpFQLFD�XWLOL]DGD�QD�
WHUPLQDomR�GRV�DQLPDLV��QRWD�VH�TXH�RV�SURGXWRUHV�HVWmR�EXVFDQGR�
IRUQHFHU�XPD�GLHWD�PDLV�FRPSOHWD�DR�UHEDQKR��ID]HQGR�FRP�TXH�
WpFQLFDV�FRPR�R�VHPLFRQILQDPHQWR�VHMDP�PDLV�DGRWDGDV��$SHVDU�
GH�VHX�FUHVFLPHQWR��R�´FRQILQDPHQWR�D�SDVWRµ��YXOJDUPHQWH�
GHQRPLQDGR��WHP�VXD�H[SDQVmR�DLQGD�LQFHUWD�GHYLGR�j�FDUrQFLD�GH�
PHOKRULD�GH�WpFQLFDV�SDUD�VHX�HVWDEHOHFLPHQWR��$�KHWHURJHQHLGDGH�
GR�VHWRU��D�GLVSRQLELOLGDGH�GH�LQVXPRV�H�FXVWRV�GHVVHV�LQVXPRV�
LQIOXHQFLDP�VXD�DGRomR�GH�IRUPD�PHQRV�SRVLWLYD��'H�RXWUD�
PDQHLUD��R�FUHVFLPHQWR�GD�WpFQLFD�GH�LQWHJUDomR�IDYRUHFH�R�
DXPHQWR�GD�GLVSRQLELOLGDGH�GH�LQVXPRV��IDYRUHFHQGR�D�DGRomR�GD�
WpFQLFD��2XWUR�SRQWR�IRUWH�p�D�PHOKRULD�GD�HILFLrQFLD�SURGXWLYD��
FRP�PDLRU�SURGXWLYLGDGH�SRU�KHFWDUH�SRU�DQR��HP�TXH�Ki�XPD�
HQJRUGD�PDLV�UiSLGD��FRP�OLEHUDomR�GDV�SDVWDJHQV�PDLV�FHGR�SDUD�
HQWUDGD�GH�QRYDV�FDEHoDV�GH�JDGR��1mR�Ki�D�QHFHVVLGDGH�WDPEpP�
GH�JUDQGHV�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD��R�TXH�GHPRQVWUD�
YDQWDJHP�IUHQWH�DR�FRQILQDPHQWR��TXH�GHPDQGD�FDSLWDO�GH�
LQYHVWLPHQWR�GH�HVWUXWXUD��$OpP�GR�IDWRU�FXVWR��R�
VHPLFRQILQDPHQWR�p�EHP�YLVWR�DRV�ROKRV�GR�FRQVXPLGRU��SRLV�WUD]�
XP�DQLPDO�PDLV�EHP�DFDEDGR��FRP�PDLRU�TXDOLGDGH�GH�FDUFDoD�
DVVRFLDGR�DR�EHP�HVWDU�DQLPDO�

2�FRQILQDPHQWR�GH�ERYLQRV�GH�FRUWH�QR�%UDVLO�WHP�YDULDomR�
H[SUHVVLYD�HP�IXQomR�GR�SUHoR�GD�DUURED�GR�ERL�JRUGR��GR�FXVWR�
GH�LQVXPRV�H�GD�UHJLmR��1RV�~OWLPRV�DQRV�HVVD�YDULDomR�IRL�
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EDVWDQWH�DFHQWXDGD��FRP�TXHGD�TXDQGR�FRPSDUDGD�Ki���DQRV�H�
HP�UHFXSHUDomR�GHVGH�������(VSHUD�VH�TXH�KDMD�DXPHQWR�QR�
FRQILQDPHQWR�GH�ERYLQRV�DWp�������SRUpP�QmR�p�SRVVtYHO�
DILUPDU�SHORV�UHVXOWDGRV�GR�SUHVHQWH�HVWXGR�VH�HVVH�Q~PHUR�
XOWUDSDVVDUi�GH������2V�IDWRUHV�HQYROYLGRV�FRP�R�SRWHQFLDO�
DXPHQWR�GD�XWLOL]DomR�GH�FRQILQDPHQWR�HVWmR�UHODFLRQDGRV�j�
GHPDQGD�GH�UDFLRQDOL]DomR�GR�XVR�GD�WHUUD��GHPDQGD�GD�
LQG~VWULD�SRU�DQLPDLV�PDLV�EHP�DFDEDGRV��PDLRU�GLVSRQLELOLGDGH�
GH�JUmRV�FRP�D�PLJUDomR�GH�SURGXomR�SHFXiULD�H�FRP�D�DGRomR�
GH�WpFQLFDV�GH�LQWHJUDomR�ODYRXUD�SHFXiULD�FRP�RX�VHP�
IORUHVWDV��FXVWR�GH�RSRUWXQLGDGH�GD�WHUUD��QHFHVVLGDGH�GH�
DXPHQWDU�D�URWDomR�GH�SDVWDJHQV�FRP�PDLRU�UDSLGH]�DR�DEDWH��
(P�FRQWUDSDUWLGD��D�WUDGLomR�GR�SHFXDULVWD�HP�SURGX]LU�JDGR�D�
SDVWR�SRGH�GLPLQXLU�R�LQWHUHVVH�SHOD�WpFQLFD��SULQFLSDOPHQWH�VH�
HVWH�QmR�HVWLYHU�DVVRFLDGR�D�QHQKXPD�SUiWLFD�GH�UHPXQHUDomR�
YDULiYHO�SRU�SURGXWLYLGDGH�H�TXDOLGDGH�MXQWR�j�HPSUHVD�
IULJRUtILFD��-XQWDPHQWH�FRP�RV�FRQWUDV�SDUD�UHIUDWDU�R�
FUHVFLPHQWR�GR�FRQILQDPHQWR�QR�%UDVLO��RV�FXVWRV�RVFLODQWHV�GRV�
LQVXPRV�SDUD�FRQILQDPHQWR�p�IDWRU�TXH�WDPEpP�WUD]�LQVHJXUDQoD�
DRV�LQYHVWLPHQWRV�QR�VLVWHPD�

���������&RQILQDPHQWR�WHUFHLUL]DGR�IDFLOLWD�D�WHUPLQDomR�GH�
ERYLQRV�GH�FRUWH��PDV�DLQGD�FRP�HQWUDYHV�

6HJXLQGR�D�PHVPD�OLQKD�GD�DGRomR�GH�FRQILQDPHQWR��D�
WHUFHLUL]DomR�QR�%UDVLO��FKDPDGR�GH�%RLWHO��WHP�VHX�FUHVFLPHQWR�
G~ELR��QmR�VHQGR�SRVVtYHO�DILUPDU�VH�WHUi�DPSOD�DGRomR�DWp�
������e�XPD�WHQGrQFLD�TXH�WHP�FUHVFLGR�QR�%UDVLO��SRUpP�D�
RVFLODomR�GR�PHUFDGR�GH�JUmRV�SRGH�LQIOXHQFLDU�IRUWHPHQWH�QRV�
FXVWRV�GDV�GLiULDV�GH�ORFDomR�GHVVH�VLVWHPD��WUDYDQGR�R�
PHUFDGR��3DUD�XWLOL]DU�D�WHUFHLUL]DomR�GR�SURFHVVR�GH�HQJRUGD��R�
SHFXDULVWD�GHYHUi�WHU�ERD�JHVWmR�GD�SURSULHGDGH�SDUD�TXH�KDMD�
XP�FiOFXOR�GRV�EHQHItFLRV�GD�OLEHUDomR�GRV�SDVWRV�H�GR�UHWRUQR�
SRVVtYHO�TXDQWR�DR�DEDWH�GH�ERYLQRV�WHUPLQDGRV�GH�IRUPD�
LQWHQVLYD��$SHVDU�GH�R�PHUFDGR�VHU�LQVWiYHO��D�DGRomR�GD�
WHUFHLUL]DomR�QD�WHUPLQDomR�GH�ERYLQRV�GH�FRUWH�WHP�YDQWDJHQV�
HP�DXPHQWR�GH�URWDWLYLGDGH��DVVLP�FRPR�R�FRQILQDPHQWR�
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WUDGLFLRQDO��FRP�DFUpVFLPR�GH�QmR�QHFHVVLWDU�GH�LQYHVWLPHQWRV�
HP�LQIUDHVWUXWXUD��WRUQDQGR�R�FXVWR�GHVVD�WpFQLFD�DSHQDV�
YDULiYHO��FRP�UiSLGR�UHWRUQR�H�VHP�JUDQGHV�LQYHVWLPHQWRV��R�TXH�
WRUQD�D�JHVWmR�PDLV�VLPSOHV�GH�UHWRUQR�H�SRGH�VHU�WHVWDGD�VHP�
WHU�R�FRPSURPLVVR�GH�PDQWHU�D�XWLOL]DomR�GD�WpFQLFD��VHQGR�
XWLOL]DGD�HP�pSRFDV�IDYRUiYHLV��SULQFLSDOPHQWH�SRU�SHTXHQRV�H�
PpGLRV�SURGXWRUHV�FRP�PHQRU�HVSHFLDOL]DomR��2�PHUFDGR�WHP�
QHFHVVLGDGH�GH�PDLRU�SURGXomR�FRP�TXDOLGDGH��R�TXH�SX[D�D�
GHPDQGD�GHVVH�VHWRU��IDYRUHFHQGR�DFRUGRV�FRP�PHOKRUHV�
UHPXQHUDo}HV��(P�FRQWUDSDUWLGD�DR�FRQILQDPHQWR��RXWUDV�
WpFQLFDV�HVWmR�VHQGR�PDLV�GLYXOJDGDV�SDUD�WHUPLQDomR�FRP�PDLV�
HILFLrQFLD�D�FDPSR��R�TXH�SRGH�DWUDLU�R�SURGXWRU�D�PDQWHU�VHX�
HVWLOR�GH�SURGXomR�FRP�PHOKRULDV���
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(P�������R�XVR�GH�DXWRPDomR�GDV�LQVWDODo}HV�WHP�JUDQGH�
SUREDELOLGDGH�GH�VHU�DOLDGR�jV�PHQVXUDo}HV�H�DRV�UHJLVWURV�GRV�
SDUkPHWURV�GH�PRQLWRUDPHQWR�GRV�tQGLFHV�]RRWpFQLFRV��9iULRV�
VLVWHPDV�WrP�VLGR�GHVHQYROYLGRV�SDUD�FROHWDU��DUPD]HQDU�H�
DQDOLVDU�GDGRV�VREUH�GLYHUVRV�VHWRUHV�GD�SURGXomR�DQLPDO�H��
PDLV�GR�TXH�QXQFD��WHP�DVVRFLDGR�WHFQRORJLDV�D�HVVDV�DQiOLVHV��
6LVWHPDV�GH�PRQLWRUDPHQWR�HP�XQLGDGHV�LQWHQVLYDV�GH�
WHUPLQDomR�WrP�VLGR�XWLOL]DGRV�SDUD�DFRPSDQKDU�R�
GHVHQYROYLPHQWR�GR�JDGR��YHULILFDQGR�DWp�VH�HVWHV�DSUHVHQWDP�
FRPSRUWDPHQWR�DWtSLFR��FRPR�VLQDLV�GH�HQIHUPLGDGH��SRU�PHLR�
GH�VLVWHPDV�DXGLRYLVXDLV��&RFKRV�H�EDODQoDV�HOHWU{QLFRV�WrP�
VLGR�XWLOL]DGRV�SDUD�PHQVXUDo}HV�FRP�PDLRU�IUHTXrQFLD�VREUH�
FRQVXPR�H�HILFLrQFLD�HP�JDQKR�GH�SHVR��$�WHQGrQFLD�p�TXH�RV�
HTXLSDPHQWRV�FRP�HVVDV�WHFQRORJLDV�WHQKDP�PDLRU�
DFHVVLELOLGDGH�SHORV�SHFXDULVWDV�DWp�������2V�VHWRUHV�SURGXWLYRV�

���������7HFQRORJLD�DOLDGD�j�QHFHVVLGDGH�GH�PHOKRULDV�QR�JHUHQFLDPHQWR�

������0DQHMR

'H�DFRUGR�FRP�HVSHFLDOLVWDV��RV�SRQWRV�PDLV�LPSRUWDQWHV�TXH�
GHYHP�VHU�PHOKRUDGRV�QR�PDQHMR�GD�FULDomR�GH�ERYLQRV�VmR��
LPSOHPHQWDomR�GH�EHP�HVWDU�DQLPDO��DGHTXDomR�GH�HVWUXWXUDV�GD�
ID]HQGD��WUHLQDPHQWR�GH�WUDEDOKDGRUHV��QXWULomR�DGHTXDGD�H�ERD�
ORJtVWLFD�GH�WUDQVSRUWH�GRV�DQLPDLV��WDQWR�SDUD�DEDWH�TXDQWR�
SDUD�UHYHQGD��7DLV�SRQWRV�FUtWLFRV�GH�FRQWUROH�WrP�VLGR�
HVWXGDGRV�FRP�DILQFR�H�WrP�VLGR�GLYXOJDGRV�GH�IRUPD�FUHVFHQWH�
SRU�HQWLGDGHV�S~EOLFDV�H�SULYDGDV�QR�kPELWR�GD�FRQVFLHQWL]DomR�
GR�SHFXDULVWD�TXDQWR�j�VXD�LPSRUWkQFLD�SDUD�SURGXWLYLGDGH�H�
UHQWDELOLGDGH��$WXDOPHQWH��FRP�D�IRUWH�SUHVVmR�GR�PHUFDGR�SRU�
SUiWLFDV�SURGXWLYDV�DGHTXDGDV�jV�H[LJrQFLDV�GR�FRQVXPLGRU��R�
SHFXDULVWD�HVWi�VHQGR�GHPDQGDGR�D�VHJXLU�SDGU}HV�TXH�R�IRUoDP�
D�DGHULU�D�QRYRV�PDQHMRV�FRP�R�JDGR��3RU�LVVR��p�WHQGrQFLD�TXH�
DV�WpFQLFDV�GH�PDQHMR�SDUD�FDGD�VLVWHPD�HVWDUmR�EHP�
HVWDEHOHFLGDV�DWp�������FRP�XPD�PDLRU�DGHUrQFLD�SRU�SDUWH�GRV�
SHFXDULVWDV�

���������7pFQLFDV�GH�PDQHMR�EHP�HVWDEHOHFLGDV�VHQGR�GLVVHPLQDGDV�
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GH�DYHV��VXtQRV�H�OHLWH�Mi�XWLOL]DP�PXLWRV�HTXLSDPHQWRV�GH�
PHQVXUDomR��R�TXH�IDYRUHFH�D�LQIOXrQFLD�QR�VHWRU�GH�JDGR�GH�
FRUWH��$OpP�GLVVR��FRP�D�PDLRU�GLVVHPLQDomR��R�FXVWR�VH�
UHGX]LULD��IDYRUHFHQGR�D�DGRomR��

���������3URGXWRV�GH�UHXVR�VmR�HQFRQWUDGRV�HP�LQVWDODo}HV�SHFXiULDV�

���������,PSRVLo}HV�H[WHUQDV�GH�ERDV�SUiWLFDV�GH�PDQHMR�IRUoDP�
D�VXD�GLVVHPLQDomR�QR�%UDVLO�

(P�������DV�LQVWDODo}HV�SDUD�R�PDQHMR�GRV�DQLPDLV�GHYHUmR�
HVWDU�DGHTXDGDV�jV�H[LJrQFLDV�LQWHUQDFLRQDLV�SDUD�ERDV�SUiWLFDV�
GH�PDQHMR��&RP�R�DVVXQWR�GH�VXVWHQWDELOLGDGH�H�EHP�HVWDU�
DQLPDO��DV�H[LJrQFLDV�LQWHUQDFLRQDLV�WrP�VH�WRUQDGR�FDGD�YH]�
PDLV�DXVWHUDV�DR�PHUFDGR�EUDVLOHLUR��FRP�IRUWH�SUHVVmR�jV�UHJUDV�
SURGXWLYDV��,VVR�REULJD�RV�SURGXWRUHV�D�VH�DGHTXDUHP�D�WDLV�
UHJUDV�SDUD�TXH�WHQKDP�XP�SURGXWR�GLIHUHQFLDGR�´WLSR�
H[SRUWDomRµ��$SHVDU�GRV�JUDQGHV�HVIRUoRV�QD�DGRomR�GH�WDLV�
WpFQLFDV��R�%UDVLO�DLQGD�WHP�XPD�KHWHURJHQHLGDGH�FRQVLGHUiYHO�
TXDQGR�VH�IDOD�HP�SDGURQL]DU�D�SURGXomR��$�H[WHQVmR�WHUULWRULDO��
UHOHYR�H�FOLPD�VmR�PXLWR�GLYHUVRV��R�TXH�GLILFXOWD�TXH�WRGRV�
VLJDP�SDGU}HV�SUp�HVWDEHOHFLGRV��&RQWXGR��R�DXPHQWR�GD�
FRQVFLrQFLD�JHUDO�VREUH�D�QHFHVVLGDGH�GH�PHOKRULD�GD�LQWHUDomR�
KRPHP�DQLPDO��FRP�LQVWDODo}HV�DGHTXDGDV�DR�EHP�HVWDU��
WDPEpP�IDFLOLWD�D�LPSODQWDomR�GH�WDLV�WpFQLFDV��PHOKRUDQGR�SRU�
FRQVHTXrQFLD�XP�IDWRU�LPSRUWDQWH��D�VHJXUDQoD�GH�WUDEDOKR�GR�
KRPHP�GR�FDPSR���'H�IRUPD�SDUWLFXODU�H�LQGHSHQGHQWH�GH�Do}HV�
IHGHUDLV��RV�IULJRUtILFRV�SDUWLFXODUHV�WrP�ERQLILFDGR�D�SURGXomR�
GH�SURGXWRUHV�TXH�VHJXHP�jV�UHJUDV�GH�IRUPD�D�HVWLPXOi�ORV�D�
VH�DGHTXDUHP�jV�H[LJrQFLDV�YLJHQWHV�

&RP�D�WHQGrQFLD�PXQGLDO�GH�VXVWHQWDELOLGDGH��UHFLFODJHP��
UHGXomR�H�UHXWLOL]DomR��R�FRQVXPLGRU�Gi�FDGD�YH]�PDLV�
LPSRUWkQFLD�jV�SUiWLFDV�GH�SURGXomR�DGRWDGDV�SHORV�
IRUQHFHGRUHV�GH�VHXV�DOLPHQWRV��'HVVD�PDQHLUD��SUHYr�VH�TXH�D�
SHFXiULD�VH�XWLOL]H�FDGD�YH]�PDLV�GH�PDWHULDLV�UHFLFOiYHLV�H�GH�
UHXVR�SDUD�FRPSRVLomR�GH�VXDV�HVWUXWXUDV�GH�FXUUDLV��FRFKRV��
EHEHGRXURV�H�FHUFDV��$OpP�GH�UHGX]LUHP�R�FXVWR�GH�
LQYHVWLPHQWR��HODV�WUD]HP�XPD�LPDJHP�PHOKRU�j�SURGXomR�
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2�PDQHMR�QD�XWLOL]DomR�GH�EDQFR�GH�SURWHtQDV�p�DOJR�SRXFR�
DFHLWR�SHOR�SURGXWRU�GH�ERYLQRV�GH�FRUWH�QR�%UDVLO�DWXDOPHQWH��H�
WHP�EDL[D�SUREDELOLGDGH�GH�VHU�DGRWDGD�DWp�������'HYLGR�j�
H[WHQVmR�WHUULWRULDO�GDV�SDVWDJHQV�EUDVLOHLUDV��p�XPD�WpFQLFD�GH�
EDL[D�RSHUDFLRQDOLGDGH��HP�TXH�VH�WRUQD�GLItFLO�R�PDQHMR��$OpP�
GLVVR��R�SHFXDULVWD�QmR�VH�DGDSWRX�j�WpFQLFD�SRU�HVVDV�
IRUUDJHLUDV�QmR�VHUHP�SHUHQHV�H�QHFHVVLWDUHP�GH�SODQWLR�FRP�
PDLRU�IUHTXrQFLD�TXH�FDSLQHLUDV�WUDGLFLRQDLV��2�VLVWHPD�RQHURVR�
ID]�FRP�TXH�R�SURGXWRU�DR�RSWDU�SRU�VXSOHPHQWDomR�SURWHLFD��
DFDEH�RSWDQGR�SRU�IRUQHFLPHQWR�QR�FRFKR�GDV�PHVPDV��8PD�
DOWHUQDWLYD�TXH�WHP�VLGR�GLIXQGLGD�DWXDOPHQWH�p�R�FRQVRUFLR�GH�
SDVWDJHQV�FRP�FXOWLYDUHV�UHVLVWHQWHV�GH�SODQWDV�OHJXPLQRVDV��R�
TXH�IDYRUHFH�R�PDQHMR�H�GLPLQXL�D�QHFHVVLGDGH�GH�
VXSOHPHQWDomR�QR�FRFKR��WUD]HQGR�PDLRU�UHQWDELOLGDGH�DR�
VLVWHPD�SURGXWLYR��

SHFXiULD��TXH�WHP�YDVWRV�FDPSRV�SDUD�H[SDQGLU�HVVDV�WpFQLFDV��
$OJXQV�H[HPSORV�DWXDLV�VmR�FXUUDLV�IHLWRV�GH�SQHXV�GH�GHVFDUWH��
FHUFDV�IHLWDV�GH�JDUUDID�SHW�H�FRFKR�EDJV�IHLWRV�FRP�PDWHULDO�
UHFLFODGR��(VVDV�DOWHUQDWLYDV�VmR�FULDWLYDV�TXDQWR�D�SRXSDU�R�
DPELHQWH�GH�WRGR�HVVH�GHVFDUWH��IDYRUHFHQGR�D�UHGXomR�GR�
FXVWR�GH�LPSODQWDo}HV�GH�HVWUXWXUDV�FRQYHQFLRQDLV�FRP�PDGHLUD�
H�FRQFUHWR��*RYHUQRV�ORFDLV�WrP�IRPHQWDGR�D�PDQXIDWXUD�GH�WDLV�
SURGXWRV�VXVWHQWiYHLV��SRUpP�Ki�GH�VH�WHU�XP�HVWtPXOR�IHGHUDO�
SDUD�TXH�D�FXOWXUD�GH�UHXVR�VH�GLVVHPLQH�PDLV�QR�SDtV��&RQWXGR��
DOJXQV�IDWRUHV�SRGHP�GHVIDYRUHFHU�HVVH�XVR��GHSHQGHQGR�GR�
PHUFDGR��(VSHFLDOLVWDV�DSRQWDP�TXH�D�DGRomR�GR�VLVWHPD�,/3)�
HP�PDLRU�HVFDOD�SRGH�EDUDWHDU�R�FXVWR�GH�PDGHLUD�QR�SDtV��R�
TXH�IDYRUHFH�VXD�XWLOL]DomR�HP�HVWUXWXUDV�UXUDLV��YLVWR�TXH�Mi�p�
XP�PDWHULDO�PDLV�FRQKHFLGR�H�GH�FRQILDQoD�HVWDEHOHFLGD��2XWUR�
SRQWR�GHVIDYRUiYHO�LPSRUWDQWH�p�D�IDOWD�GH�FRQKHFLPHQWR�GRV�
SURGXWRUHV�GH�WpFQLFDV�GH�XWLOL]DomR�GH�PDWHULDLV�DOWHUQDWLYRV��
SULYLOHJLDQGR�D�FRQWLQXLGDGH�GRV�TXH�Mi�VmR�PDLV�XWLOL]DGRV�
DWXDOPHQWH��6H�PDLRU�GLYXOJDomR�IRU�IHLWD��FRP�DXPHQWR�GD�
FREUDQoD�GRV�FRQVXPLGRUHV�SRU�SUiWLFDV�PDLV�VXVWHQWiYHLV��
FHUWDPHQWH�KDYHUi�PDLRU�XWLOL]DomR�GH�SURGXWRV�DOWHUQDWLYRV�

���������6XSOHPHQWDomR�SURWHLFD�YLD�FRQVyUFLR�RX�YLD�FRFKR�
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6HJXQGR�(PEUDSD��D�GHJUDGDomR�GDV�SDVWDJHQV�EUDVLOHLUDV�p�
FRQVLGHUDGD�XP�GRV�PDLRUHV�SUREOHPDV�GD�DWLYLGDGH�SHFXiULD�GR�
%UDVLO��$�PHVPD�SXEOLFDomR�DLQGD�HVWLPD�TXH�R�SUREOHPD�DWLQJH�
FHUFD�GH�����GDV�SDVWDJHQV�EUDVLOHLUDV�HP�QtYHLV�PRGHUDGRV�H�
DYDQoDGRV��&RP�D�IRUWH�SUHVVmR�GH�SUHVHUYDomR�DR�PHLR�
DPELHQWH��H�DEHUWXUD�GH�iUHDV��SULQFLSDOPHQWH�QD�ERUGD�
DPD]{QLFD��Mi�QmR�p�PDLV�WROHUDGR�TXH�R�H[WUDWLYLVPR�VDLD�
YDUUHQGR�RV�FDPSRV�QDWXUDLV�H�DSyV�FHUWR�WHPSR�GH�XWLOL]DomR��Mi�
QmR�PDLV�VH�XWLOL]H�D�iUHD��GHL[DQGR�D�GHJUDGDGD�H�LQXWLOL]DGD��
(VVDV�PXGDQoDV�YrP�DFRQWHFHQGR�SRU�PDLRU�SUHVVmR�FRPHUFLDO�
H�ILVFDO�GR�JRYHUQR��7HFQRORJLDV�TXH�ID]HP�PDSHDPHQWR�GH�iUHD�
SRU�VDWpOLWH�WrP�ILFDGR�PDLV�SUHFLVDV��DXPHQWDQGR�R�ULJRU�GH�
FRQWUROH�GH�Do}HV�SUHMXGLFLDLV�DR�PHLR�DPELHQWH��2�SUHoR�GD�
WHUUD�WDPEpP�VRIUHX�DXPHQWR�QRV�~OWLPRV�DQRV��MXQWDPHQWH�FRP�
D�PXGDQoD�QRV�FRQFHLWRV�GH�YLVmR�GRV�QRYRV�JHVWRUHV�GR�VHWRU��
1HVVH�FRQWH[WR��R�SHFXDULVWD�WHYH�TXH�VH�UHLQYHQWDU�H�DGRWDU�

���������5HFXSHUDU�SDVWDJHQV�GHJUDGDGDV�p�TXDVH�XPD�
REULJDomR�

0HGLGDV�WrP�VLGR�WRPDGDV�SDUD�PDLRU�FRQVFLHQWL]DomR�GD�
LPSRUWkQFLD�GRV�FXLGDGRV�TXH�VH�GHYH�WHU�FRP�DV�SDVWDJHQV��
QmR�Vy�FRPR�IDWRU�DPELHQWDO��PDV�WDPEpP�FRPR�IDWRU�
HFRQ{PLFR��$�SHFXiULD�QmR�SRGH�PDLV�VHU�H[WUDWLYLVWD��FXLGDGRV�
GHYHP�RFRUUHU�GH�IRUPD�D�PD[LPL]DU�R�DSURYHLWDPHQWR�GDV�
SODQWDV��Mi�TXH�FRQGLo}HV�FOLPiWLFDV�IDYRUiYHLV�QmR�IDOWDP�QR�
%UDVLO��$�H[SDQVmR�GRV�VLVWHPDV�LQWHJUDGRV��,/3)��,/3�H�3)�WHP�
DX[LOLDGR�QD�UHFXSHUDomR�GH�SDVWDJHQV��H�Ki�JUDQGH�
SUREDELOLGDGH�GH�TXH�KDMD�DGRomR�GH�UHIRUPD�GH�SDVWDJHQV�FRP�
HVSDoDPHQWR�GH�SHUtRGRV�PDLV�FXUWRV�GR�TXH�DWXDOPHQWH�QD�
SHFXiULD�GH�FRUWH�QR�%UDVLO���3RUpP��D�WHFQLILFDomR�GR�VHWRU�
SHFXiULR�SRGH�PHOKRUDU�DLQGD�PDLV�HVVH�FHQiULR��WUD]HQGR�
PDLRUHV�FXLGDGRV�jV�SDVWDJHQV��UHDOL]DQGR�D�PDQXWHQomR�GD�
SURGXWLYLGDGH��QmR�VHQGR�QHFHVViULR�SURSULDPHQWH�UHIRUPi�ODV�
FRP�WDQWD�IUHTXrQFLD�

���������$�WHFQLILFDomR�WUD]�DYDQoRV�jV�SDVWDJHQV�

��

�����'LDV�)LOKR��0RDF\U�%HUQDUGLQD��'LDJQyVWLFR�GDV�3DVWDJHQV�GR�%UDVLO��(PEUDSD�$PD]{QLD�2ULHQWDO�������
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PHGLGDV�TXH�SXGHVVHP�DXPHQWDU�VXD�SURGXWLYLGDGH�HP�XPD�
iUHD�PDLV�UHVWULWD��$�DGRomR�GH�VLVWHPDV�GH�LQWHJUDomR�WDPEpP�
WHP�IDYRUHFLGR�D�UHFXSHUDomR�GH�iUHDV�DQWHV�GHJUDGDGDV��
FRQWDQGR�FRP�LQFHQWLYRV�JRYHUQDPHQWDLV�SDUD�WDO��$�WHQGrQFLD�p�
TXH�DWp�������ERD�SDUWH�GD�iUHD�GHJUDGDGD�Mi�SRVVD�HVWDU�
UHFXSHUDGD�
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$�PXGDQoD�QR�SDGUmR�GH�SURGXomR�GH�HQHUJLD�p�SRVVtYHO�SHOD�
PHOKRULD�GR�DFHVVR�j�WHFQRORJLD��XVR�PDLV�HILFLHQWH�H�DXPHQWR�
GDV�IRQWHV�UHQRYiYHLV�QD�DJURSHFXiULD��LQFOXLQGR�ELRHQHUJLD�
VXVWHQWiYHO�D�SDUWLU�GH�VLVWHPDV�DJURDOLPHQWDUHV��e�LQFHUWR�
DILUPDU�VH�PDLV�GD�PHWDGH�GDV�SURSULHGDGHV�FRQVHJXLUmR�JHUDU�
VXDV�SUySULDV�HQHUJLDV�DWp�������3RUpP�p�FRQVHQVR�TXH�R�
Q~PHUR�VHUi�PXLWR�PDLRU�TXH�R�DWXDO��2�JRYHUQR�EUDVLOHLUR�
GHIHQGH�D�JHUDomR�GH�HQHUJLD�QR�VHWRU�GD�DJURSHFXiULD�D�SDUWLU�
GH�IRQWHV�UHQRYiYHLV��$�LQWHQomR�p�TXH�R�FRQFHLWR�GH�SURGX]LU�
VXD�SUySULD�HQHUJLD�VH�WRUQH�PDLV�GLIXQGLGR�QR�%UDVLO��3ROtWLFDV�
S~EOLFDV�GH�IRPHQWR�HVWmR�VHQGR�LPSODQWDGDV�SDUD�IDFLOLWDU�R�
LQYHVWLPHQWR�GRV�SHFXDULVWDV�QHVVDV�WHFQRORJLDV�VXVWHQWiYHLV��
FRPR�LPSODQWDomR�GH�HQHUJLD�IRWRYROWDLFD��ELRJiV�H�HyOLFD���
$LQGD�FRP�QHFHVVLGDGH�GH�DYDQoRV�QD�GLYXOJDomR�GH�WpFQLFDV�H�
QR�Q~PHUR�GH�HPSUHVDV�FDSDFLWDGDV�D�YHQGHU�H�RULHQWDU�VREUH�
HVVH�WLSR�GH�LQVWDODomR��SHUFHEH�VH�H[SDQVmR�QR�VHWRU�����������������
$�GHILFLrQFLD�QR�IRUQHFLPHQWR�GH�HQHUJLD�QR�FDPSR��OHYDGD�
SHODV�UHGHV�FRQYHQFLRQDLV�GDV�FRQFHVVLRQiULDV��H�VHX�������������
DOWR�FXVWR��ID]HP�FUHVFHU�GH�IRUPD�DFHOHUDGD�D�JHUDomR�GH�
HQHUJLD�SUySULD�HP�SURSULHGDGHV�UXUDLV��$OpP�GH�VHU�XPD�
HYROXomR�FRP�UHWRUQR�DR�EROVR�GR�SHFXDULVWD��WDLV�PHGLGDV��
DLQGD�FRQWULEXHP�SRU�XPD�LPDJHP�GD�SHFXiULD�GH�IRUPD�PDLV�
VXVWHQWiYHO�H�DPLJD�GR�PHLR�DPELHQWH�

���������*HUDomR�GD�SUySULD�HQHUJLD�FUHVFH�QR�%UDVLO�PHVPR�FRP�
FHUWRV�HQWUDYHV�

$SHVDU�GH�VHU�XP�WHPD�SROrPLFR��HP�TXH�RV�GDGRV�GLYXOJDGRV�
VmR�PXLWDV�YH]HV�GLVWRUFLGRV�SDUD�LQWHUHVVHV�SDUFLDLV��H[LVWH�DOWD�
SUREDELOLGDGH�TXH�KDMD�GLPLQXLomR�GH�HPLVVmR�GH�JDVHV�GH�HIHLWR�
HVWXID�SHOD�SHFXiULD�GH�FRUWH�HP�������(VWH�p�XP�DVVXQWR�GH�
FXQKR�DPELHQWDO�LQWHUQDFLRQDO�TXH�DWUDYHVVD�R�kPELWR�WpFQLFR�H�
SUHVVLRQD�IRUWHPHQWH�DV�TXHVW}HV�FRPHUFLDLV�EUDVLOHLUDV��$�
DGRomR�GR�VLVWHPD�,/3)��PHOKRU�DSRUWH�QXWULFLRQDO�GRV�ERYLQRV�H�
UHFXSHUDomR�GH�iUHDV�GHJUDGDGDV�SHOD�SHFXiULD��DX[LOLDP�QD�
DPHQL]DomR�GHVVD�SUREOHPiWLFD��3HVTXLVDV�QR�VHWRU�GH�SHFXiULD�

������0HLR�$PELHQWH

���������2�DXPHQWR�QD�SURGXWLYLGDGH�DX[LOLD�R�PHLR�DPELHQWH�
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���������5HGXomR�GR�FRQVXPR�GH�iJXD�SHOD�SHFXiULD�

$SHVDU�GD�DJrQFLD�GR�JRYHUQR�SUHYHU�FUHVFLPHQWR�GH�FRQVXPR�
GH�iJXD�QR�%UDVLO�HP�����HP����DQRV��HVSHFLDOLVWDV�GD�FDGHLD�
GD�FDUQH�DFUHGLWDP�TXH�KDMD�DOWD�SUREDELOLGDGH�GH�KDYHU�UHGXomR�
QR�FRQVXPR�GH�iJXD�SHOD�SHFXiULD�DWp�������$SHVDU�GH�KDYHU�
SRWHQFLDO�FUHVFLPHQWR�SRSXODFLRQDO�GH�ERYLQRV�QR�SDtV��
FDXVDQGR�FRQVHTXHQWH�DXPHQWR�GH�FRQVXPR�GH�iJXD��RV�
HVSHFLDOLVWDV�DFUHGLWDP�TXH�QRYDV�SHVTXLVDV�QR�VHQWLGR�GH�FRLELU�
D�XWLOL]DomR�GH�iJXD�SDUD�SHFXiULD�SRVVDP�VXUWLU�HIHLWR�QHVVH�
SHUtRGR��+i�UHFRPHQGDomR�GD�DGRomR�GH�FDSWDomR�GH�iJXD�
SOXYLDO�SHODV�SURSULHGDGHV�UXUDLV��HP�TXH�HVWD�iJXD�SRGHULD�VHU�
XWLOL]DGD�SDUD�WUDWDPHQWR�H�SRVVtYHO�FRQVXPR�DQLPDO�RX�SDUD�
OLPSH]D�GH�LQVWDODo}HV��2XWUD�YHUWHQWH�GH�SHVTXLVD�HVWXGD�R�
PHOKRU�DSURYHLWDPHQWR�DOLPHQWDU�H�KtGULFR��UHGX]LQGR�
GHVSHUGtFLRV��(P�FRQWUDSDUWLGD��VH�KRXYHU�PDLRU�DGRomR�GH�
LUULJDomR�SHOD�SHFXiULD�VHP�DGRomR�GH�KiELWRV�VXVWHQWiYHLV�GH�
UHDSURYHLWDPHQWR�GH�iJXD��SRGH�KDYHU�DXPHQWR�GR�XVR�GH�iJXD�
SDUD�FULDomR�GH�ERYLQRV�GH�FRUWH�

���������$�SULRUL]DomR�GDV�TXHVW}HV�DPELHQWDLV�QR�%UDVLO�

1RV�~OWLPRV����DQRV��VHJXQGR�R�~OWLPR�&HQVR�$JURSHFXiULR�GR�
,%*(��KRXYH�XP�DXPHQWR�GH���SRQWRV�SHUFHQWXDLV�GH�PDWDV�H�
IORUHVWDV�HP�UHODomR�j�iUHD�WRWDO�GD�DJURSHFXiULD��VHQGR�����
HP������FRQWUD�����HP�������2�%UDVLO�WDPEpP�DXPHQWRX�
������D�iUHD�GH�IORUHVWDV�FXOWLYDGDV�QRV����~OWLPRV�DQRV��
FRQWDQGR�FRP�����PLOK}HV�GH�KHFWDUHV��$�PDLRU�
SURILVVLRQDOL]DomR�GD�SHFXiULD��D�HYROXomR�GR�PHUFDGR�

GH�FRUWH�WHP�VLGR�UHDOL]DGDV�H�VROXo}HV�WHP�VLGR�GHVHQYROYLGDV�
FRP�SURGXWRV�GH�FRQWUROH�GH�IHUPHQWDomR�UXPLQDO��DGLWLYRV�H�
SURELyWLFRV�SDUD�PHOKRUDU�R�PDQHMR�H�D�QXWULomR�GH�ERYLQRV�
EXVFDQGR�UHGX]LU�R�LPSDFWR�DPELHQWDO�GD�SURGXomR�SHFXiULD��
0DLV�XPD�YH]��R�FXVWR�GH�DTXLVLomR�GHVVDV�WHFQRORJLDV������
LPSDFWD�QD�DGRomR�GDV�PHVPDV�SDUD�D�UHDOLGDGH�SHFXiULD��
SRUpP�DFUHGLWD�VH�TXH�FRP�D�PDLRU�LQWHQVLILFDomR�GD���������
SURGXomR�SHFXiULD��D�SURGXWLYLGDGH�WUDUi�PDLRU�UDSLGH]�DRV��
FLFORV�SHFXiULRV��R�TXH�UHGX]LUi�D�HPLVVmR�GH�*((�SRU�TXLOR�������������
GH�FDUQH�SURGX]LGD�
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���������(VSHFLDOL]DomR�GR�FRPpUFLR�GH�DQLPDLV�p�VLQDO�GH�
HYROXomR�QR�VLVWHPD�SURGXWLYR�

PDGHLUHLUR�H�GH�FHOXORVH��FRQFRPLWDQWH�j�SUHVVmR�GRV�
FRQVXPLGRUHV�SHODV�TXHVW}HV�DPELHQWDLV�H�j�UDFLRQDOL]DomR�GR�
XVR�GH�WHUUD�VHUmR�LPSRUWDQWHV�SURSXOVRUHV�SDUD�HVVH�HYHQWR�VH�
WRUQDU�UHDOLGDGH��(P�FRQWUDSDUWLGD��VH�QmR�KRXYHU�LQWHUHVVH�
JRYHUQDPHQWDO�SDUD�TXHVW}HV�DPELHQWDLV��R�H[SUHVVLYR�
FUHVFLPHQWR�GD�SHFXiULD�GH�FRUWH�EUDVLOHLUD�IDUi�FRP�TXH�DV�
TXHVW}HV�DPELHQWDLV�VHMDP�GHL[DGDV�HP�VHJXQGR�SODQR�

������&RPHUFLDOL]DomR�GH�$QLPDLV

$�HVSHFLDOL]DomR�QR�VHWRU�GH�ERYLQRFXOWXUD�GH�FRUWH�QR�%UDVLO�
WHP�VLGR�QHFHVViULD�SDUD�JDOJDU�RV�SDWDPDUHV�SURGXWLYRV�
QHFHVViULRV�SDUD�PDLRU�OXFUDWLYLGDGH�H�PHOKRUHV�DFRUGRV�
FRPHUFLDLV��&DGD�FLFOR�SURGXWLYR�SHFXiULR�UHTXHU�VHX�FDQDO�GH�
FRPSUD�H�YHQGD�HVSHFtILFR��VHQGR�HVWHV��DWXDOPHQWH�EDVWDQWH�
YDULDGRV��GHVGH�R�FRPpUFLR�QD�YL]LQKDQoD�FRP�WURFDV�GH�
DQLPDLV��DWp�RV�JUDQGHV�FRQWUDWRV�GH�ERL�JRUGR�VHQGR�
QHJRFLDGRV�DSHQDV�SRU�SODWDIRUPDV�GLJLWDLV��$�YDULDELOLGDGH�GH�
FRPHUFLDOL]DomR�HVWi�OLJDGD�j�H[WHQVmR�WHUULWRULDO�QR�%UDVLO�H�VXDV�
P~OWLSODV�FXOWXUDV�ORFDLV��(VWLPD�VH�TXH�FRP�D�QHFHVVLGDGH�GH�
SURILVVLRQDOL]DomR�GR�VHWRU��RV�GDGRV�GH�YHQGD�VHUmR�FDGD�YH]�
PDLV�WUDQVSDUHQWHV�VREUH�RV�DQLPDLV��+DYHUi�UDVWUHDELOLGDGH�QD�
YHQGD��FRP�LQIRUPDo}HV�GH�JHQpWLFD��SURWRFRORV�GH�PDQHMR�H�
VDQLWiULRV��DVVLP�FRPR�XP�UHJLVWUR�GH�LQIRUPDo}HV�FRPSOHWR�GH�
FDGD�DQLPDO�YHQGLGR��&RP�LVVR��DWp�������RV�DQLPDLV�VHUmR�
FRPHUFLDOL]DGRV�GH�IRUPD�PDLV�WUDQVSDUHQWH�SRU�SURILVVLRQDLV�
HVSHFLDOL]DGRV�HP�FDGD�XP�GRV�VHJPHQWRV��&ULD��5HFULD�H�
(QJRUGD��$�IRUWLILFDomR�GDV�PDUFDV�GDV�ID]HQGDV�FRQWULEXL�SDUD�D�
PDLRU�SURILVVLRQDOL]DomR�QR�FRPpUFLR�GH�DQLPDLV��2QGH�DQWHV�Vy�
KDYLD�OHLO}HV�SDUD�JUDQGHV�HPSUHViULRV�GR�VHWRU�SURGXWLYR��KRMH�
Mi�VH�IRUPDP�JUXSRV�PHQRUHV�SDUD�SUiWLFDV�GH�YHQGD�SHOD�
WHOHYLVmR�H�SRU�SODWDIRUPDV�GLJLWDLV��
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���������4XHVWLRQDPHQWRV�SDUD�R�EHP�HVWDU�DQLPDO�LPSDFWDP�
QHJRFLDo}HV�FRPHUFLDLV�

2�TXHVWLRQDPHQWR�VREUH�R�PRGR�GH�H[SORUDomR�GRV�ERYLQRV�WHP�
FUHVFLGR�D�FDGD�GLD��0XLWR�HVWLPXODGR�SHOR�PHUFDGR�H[WHUQR��RV�
FRQVXPLGRUHV�EUDVLOHLURV�Mi�VH�PRVWUDP�SUHRFXSDGRV�FRP�D�
WHPiWLFD�GH�ERDV�SUiWLFDV�H�EHP�HVWDU�DQLPDO��$V�H[LJrQFLDV�GRV�
SDtVHV�TXH�LPSRUWDP�FDUQH�GR�%UDVLO�WrP�IRUoDGR�R�SDtV�D�WRPDU�
DWLWXGHV�GH�UHJXODPHQWDomR�H�PHOKRULDV�QR�VHWRU��WRUQDQGR�PDLV�
ULJRURVRV�RV�FRQWUROHV�GH�FULDomR��WUDQVSRUWH�H�DEDWH�GRV�DQLPDLV��
0RYLPHQWRV�SDUD�DXPHQWR�GH�FRQWUROH�GH�ERDV�SUiWLFDV�QD�
LQG~VWULD�H�QR�WUDQVSRUWH�DQLPDO�WHP�VLGR�IHLWDV�H�p�SURYiYHO�TXH�
DWp������R�SHFXDULVWD�GHYHUi�DSUHVHQWDU�FHUWLILFDGR�GH�ERDV�
SUiWLFDV�SDUD�R�EHP�HVWDU�DQLPDO��SDUD�SRVVLELOLWDU�D�
FRPHUFLDOL]DomR��2�TXH�SRGHULD�UHIUHDU�HVVH�PRYLPHQWR�VHULDP�RV�
DOWRV�FXVWRV�GH�LPSODQWDomR�H�FRQWUROH�GH�WDLV�PHGLGDV��RX�VHMD��
XP�JUDQGH�LQYHVWLPHQWR�SURYHQLHQWH�GR�JRYHUQR�GHYHUi�VHU�IHLWR��
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�������3URFHVVDPHQWR�GH�&DUQH

���������$�PRGHUQL]DomR�GRV�OHLO}HV�QR�%UDVLO�

$V�IRUPDV�GH�FRPHUFLDOL]DomR�GH�JDGR�VmR�LQ~PHUDV�DWXDOPHQWH��
2QGH�DQWHV�Vy�VH�FRPHUFLDOL]DYD�FRP�YL]LQKRV�RX�SRU�FRUUHWRUHV�
GH�JDGR��DWXDOPHQWH�VH�WHP�YDULDGDV�SODWDIRUPDV�GH�
FRPXQLFDomR�TXH�IDFLOLWDP�R�DFHVVR�DRV�DQLPDLV��DWp�SRU�OHLO}HV�
YLUWXDLV��VXEVWLWXLQGR�DTXHOHV�TXH�Vy�HUDP�IHLWRV�
SUHVHQFLDOPHQWH�HP�WHPSRV�DQWLJRV��$OWRV�LQYHVWLPHQWRV�WrP�
VLGR�IHLWRV�HP�OHLO}HV�GH�JDGR�SHOD�LQWHUQHW��1R�SHUtRGR�GH�XP�
DQR��XP�VLWH�OtGHU�QR�VHJPHQWR�UHJLVWURX�FUHVFLPHQWR�GH�����
QDV�FRQVXOWDV�VREUH�WUDQVPLVVmR�GH�OHLO}HV�SHOD�LQWHUQHW��
$FUHGLWD�VH�TXH�HP�QR�Pi[LPR�GRLV�DQRV�D�LQWHUQHW�SDVVDUi�D�
WHOHYLVmR�HP�Q~PHUR�GH�WUDQVPLVVmR�GH�OHLO}HV���$�PDLRU�
DFHVVLELOLGDGH�D�PHLRV�GH�FRPXQLFDomR�H�SODWDIRUPDV�GLJLWDLV�
GLYHUVDV�SRVVLELOLWDP�IRUPDV�GLIHUHQFLDGDV�H�PDLV�SUiWLFDV�GH�
FRPHUFLDOL]DU�DQLPDLV��FRP�PDLRU�UDSLGH]�GDV�QHJRFLDo}HV�H�D�
YDULDELOLGDGH�GH�DFHVVRV�D�DQLPDLV�GR�%UDVLO�H�GR�PXQGR��e�
LQFHUWR�DILUPDU�VH�KDYHUi�PDLV�OHLO}HV�FRPR�PHLR�GH�
FRPHUFLDOL]DomR�GH�ERYLQRV�GH�FRUWH��(VSHUD�VH�TXH�HVVH�PpWRGR�
VHMD�PRGHUQL]DGR��HQJOREDQGR�PHLRV�GLJLWDLV�SDUD�VXD�
GLYXOJDomR��SRUpP�p�XPD�WUDGLomR�TXH�R�SHFXDULVWD�QmR�WHP�
LQWHQomR�GH�GHL[DU�GH�DSUHFLDU��

����,1'Ô675,$�)5,*25Ì),&$

����������0DLRU�SURGXWLYLGDGH�SHFXiULD�GLPLQXL�D�RFLRVLGDGH���������
GH�IULJRUtILFRV�

$�RFLRVLGDGH�GH�SODQWDV�IULJRUtILFDV�QR�%UDVLO�p�XPD�SUREOHPiWLFD�
LPSRUWDQWH�SDUD�D�SURGXWLYLGDGH�GR�SDtV�H�FXVWRV�LPSODQWDGRV�
VREUH�RV�SURGXWRV�ILQDLV��+i�XP�PRYLPHQWR�FUHVFHQWH�QR�SDtV�
SDUD�D�IRUPDOL]DomR�GR�SURFHVVDPHQWR�GRV�SURGXWRV�GH�RULJHP�
DQLPDO��SRUpP�D�DXVrQFLD�GH�DSRUWH�GH�UHFXUVRV�S~EOLFRV�SDUD�
HVWUXWXUDU�VHXV�VHUYLoRV�GH�LQVSHomR�p�XP�JUDQGH�REVWiFXOR��$V�
LQLFLDWLYDV�GH�FRQVyUFLRV�LQWHUPXQLFLSDLV�SDUD�HVVD�ILQDOLGDGH�WrP�
SURSRUFLRQDGR�D�YLDELOLGDGH�HFRQ{PLFD�SDUD�D�HYROXomR�GHVVHV�
SURFHVVRV��PDV�DLQGD�Ki�YiULDV�TXHVW}HV�UHODFLRQDGDV�j�
SURGXWLYLGDGH��PHUFDGR��ORJtVWLFD�GH�DQLPDLV��DFHVVR�D�FUpGLWR��
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&RP�RV�QRYRV�DFRUGRV�FRPHUFLDLV�H�R�DXPHQWR�GH�GHPDQGD��
HVWLPD�VH�PDLRUHV�LQYHVWLPHQWRV�QD�SHFXiULD�EUDVLOHLUD��R�TXH�
IDYRUHFH�R�DXPHQWR�GD�SURGXWLYLGDGH�VH�HVWD�IRU�DOLDGD�jV�
WHFQRORJLDV�WDQWR�GHQWUR�TXDQWR�IRUD�GD�SRUWHLUD��

2�XVR�GH�DGLWLYRV�HP�SURGXWRV�FiUQHRV�RFRUUH�SDUD�DXPHQWDU�D�
YLGD�GH�SUDWHOHLUD��RX�FRPR�p�WLSLFDPHQWH�FKDPDGR��´VKHOI�OLIHµ��
GRV�SURGXWRV�DR�ORQJR�GD�FDGHLD�YDUHMLVWD��FRPR�WDPEpP�SDUD�
UHDOoDU�VDERUHV��HQWUH�RXWUDV�UD]}HV��(PERUD�KDMD�XPD�
GLVVHPLQDomR�QD�XWLOL]DomR�GH�DGLWLYRV�DLQGD�KRMH��SHUFHEH�VH�XP�
DXPHQWR�QD�RIHUWD�GH�SURGXWRV�FRP�PHQRV�FRQVHUYDQWHV��(VVD�
WHQGrQFLD�YHP�GH�XPD�GHPDQGD�GR�FRQVXPLGRU�SRU�SURGXWRV�
FRP�PDLRU�VDXGDELOLGDGH��HP�TXH�DFUHGLWD�VH�TXH�R�XVR�GH�
FRQVHUYDQWHV��DFLGXODQWHV�H�RXWURV�DGLWLYRV�SRVVD�FDXVDU�GDQRV�
j�VD~GH��+i�DOWD�SUREDELOLGDGH�TXH�DWp�������WHFQRORJLDV�GH�
SURFHVVDPHQWR�SURSRUFLRQDUmR�WHRUHV�PtQLPRV�GH�FRQVHUYDQWHV��
DGLWLYRV�FRUDQWHV�RX�DURPDWL]DQWHV�QRV�SURGXWRV��RIHUHFHQGR�DR�

����������2�FRQVXPLGRU�TXHU�SURGXWRV�FRP�PHQRV�DGLWLYRV�

GHQWUH�RXWUDV��TXH�FRQWULEXHP�SDUD�HVVD�RFLRVLGDGH��
+LVWRULFDPHQWH�Mi�KRXYH�LQLFLDWLYDV�SDUD�R�GHVHQYROYLPHQWR�GH�
XPD�SROtWLFD�GH�JHVWmR�HVWUDWpJLFD�GR�DEDWH�QR�%UDVLO��YLVDQGR�
FRPEDWHU�R�DEDWH�FODQGHVWLQR�H�GLPLQXLU�D�RFLRVLGDGH�GDV�SODQWDV�
GH�DEDWH��PDV�QmR�WLYHUDP�FRQWLQXLGDGH��([LVWH�D�IRUPDomR�DWXDO�
GH�FRRSHUDWLYDV�GH�SURGXWRUHV�GH�ERYLQRV�HVWmR�SDUD�DPHQL]DU�
WDLV�SUHMXt]RV��$OpP�GLVVR��XP�PRYLPHQWR�UHFRUUHQWH�p�D�
UHJXODomR�GH�IOX[R�GH�DEDWH�SRU�UHEDQKR�SUySULR�GRV�IULJRUtILFRV�
H�D�DGRomR�GH�SUiWLFD�GH�YHUWLFDOL]DomR��$LQGD�Ki�XP�ORQJR�
FDPLQKR�D�VHU�SHUFRUULGR�FRP�FDSDFLGDGH�GH�DXPHQWR�PpGLR�GH�
PDLV�GH�����GD�RFXSDomR�GRV�IULJRUtILFRV�QR�FHQWUR�RHVWH��TXH�
FRPS}H�RV�HVWDGRV�FRP�PDLRU�Q~PHUR�GH�DEDWHV�QR�%UDVLO��e�
SURYiYHO�TXH�DWp�������D�SURGXWLYLGDGH�GRV�IULJRUtILFRV�HVWHMD�
PXLWR�VXSHULRU�j�DWXDO��FRP�QtYHLV�GH�RFLRVLGDGH�PtQLPRV��3DUD�
LVVR��p�QHFHVViULR�WHU�PDLRU�FRQWLQXLGDGH�GH�SURGXomR�H�XP�
YROXPH�GH�RIHUWD�GH�FDUQHV�PDLV�GLVWULEXtGR�GXUDQWH�R�DQR��SRLV�
DLQGD�WHP�VH�SUREOHPDV�FRP�GLVWULEXLomR�GH�PDWpULD�SULPD�
LUUHJXODU�QR�SDtV��FRQFHQWUDQGR�PDLV�QR�VHJXQGR�VHPHVWUH�GH�
FDGD�DQR��
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&RQWULEXLQGR�SDUD�D�IRUWH�WHQGrQFLD�GH�UHGXomR�GH�DGLWLYRV�QD�
FDUQH�LQ�QDWXUD�H�SURFHVVDGD��SHUFHEH�VH�D�WHQGrQFLD�GH�
LQRYDomR�HP�HPEDODJHQV�FRPR�FRQWUDSRQWR�GD�PHOKRULD�GH�
TXDOLGDGH�H�GXUDELOLGDGH�GR�SURGXWR��-i�H[LVWHP�WHFQRORJLDV�
YLJHQWHV�FRPR�D�XWLOL]DomR�GH�YiFXR��DWPRVIHUD�PRGLILFDGD��
HPSDFRWDPHQWR�´VNLQµ��R�TXDO�GHL[D�QHQKXPD�PRELOLGDGH�H�
TXDQWLGDGH�GH�DU��$OpP�GD�HPEDODJHP��D�DXWRPDomR�QR�
SURFHVVR�IDEULO�H�SULQFLSDOPHQWH�QD�HPEDODJHP�ILQDO�GRV�
SURGXWRV�LQWHUIHUH�QD�GXUDELOLGDGH�GR�PHVPR�

PHUFDGR�SURGXWRV�PDLV�QDWXUDLV��3HVTXLVDV�GD�HQJHQKDULD�GH�
DOLPHQWRV�WrP�VLGR�GLUHFLRQDGDV�D�HVVD�ILQDOLGDGH�H�WrP�VLGR�
XWLOL]DGDV�FRPR�PHLR�GH�PDUNHWLQJ�GH�SURGXWRV�GLIHUHQFLDGRV��
SRGHQGR�DJUHJDU�YDORU��$�WHQGrQFLD�p�TXH�R�GHVHQYROYLPHQWR�GH�
QRYRV�SURGXWRV�FRP�HVVD�ILQDOLGDGH�HVWHMD�DTXHFLGR�QRV�
SUy[LPRV�DQRV�

����������7HFQRORJLD�HP�HPEDODJHQV�DWUDL�FRQVXPLGRU�

$QWLJDPHQWH�XWLOL]DYD�VH�YHQGHU�D�FDUFDoD�LQWHLUD�DRV�YDUHMLVWDV��
VHQGR�HVVHV�SURGXWRV�VXESDUWLGRV�H�YHQGLGRV�GH�IRUPD�H[SRVWD��
$WXDOPHQWH�Mi�VH�SHUFHEH�XPD�JUDQGH�TXDQWLGDGH�GH�SURGXWRV�Mi�
SUHYLDPHQWH�SRUFLRQDGRV�HP�kPELWR�IDEULO�H�D�JUDQGH�WHQGrQFLD�
TXH�Mi�YHP�RFRUUHQGR�p�R�SRUFLRQDPHQWR�LQGLYLGXDO��HP�TXH��DR�
DEULU�R�SDFRWH��DV�VXESRUo}HV�ILFDP�LQWDFWDV��WHQGR�PDLRU�
VHJXUDQoD�DOLPHQWDU�H�GXUDELOLGDGH��3RU�HVVH�PRYLPHQWR�Mi�DWXDO��
p�DOWDPHQWH�SURYiYHO�TXH�HP������DV�HPEDODJHQV�GRV�SURGXWRV�
FiUQHRV�VHUmR�YROWDGDV�SDUD�R�DXPHQWR�GD�VHJXUDQoD�GR�
DOLPHQWR��SURSRUFLRQDQGR�XPD�PDLRU�YLGD�GH�SUDWHOHLUD�VHP�
SHUGHU�TXDOLGDGH��$SHVDU�GH�VHU�PHGLGD�PDLV�RQHURVD�GH�
LQYHVWLPHQWR�j�IiEULFD��R�FRQVXPLGRU�PRVWUD�LQWHUDJLU�H�DFHLWDU�
PHOKRU�WDLV�SURGXWRV��&RP�DV�H[SRUWDo}HV�VHQGR�H[SDQGLGDV�D�
SDtVHV�HP�TXH�R�FRQVXPLGRU�p�PDLV�H[LJHQWH�TXDQWR�DR�WLSR�GH�
SURGXWR�FRQVXPLGR��LQYHVWLU�HP�WHFQRORJLD�GH�HPEDODJHQV�VHUi�D�
PHGLGD�QHFHVViULD�SDUD�PDLRU�DFHLWDELOLGDGH�H�FRQILDQoD�

2�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�GH�XPD�QDomR�HVWi�

����������5RE{V�VXEVWLWXHP�KXPDQRV�QDV�SODQWDV�IULJRUtILFDV�HP�
IXQo}HV�GH�PDLRU�ULVFR�
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LQWLPDPHQWH�DWUHODGR�DR�GHVHQYROYLPHQWR�H�GLIXVmR�GH�LQRYDo}HV�
WHFQROyJLFDV��(P�SDtVHV�FRP�PDLRU�DGRomR�GH�WHFQRORJLD��SDUD�FDGD�
���PLO�WUDEDOKDGRUHV�H[LVWHP�GH�����DWp�����URE{V�WUDEDOKDQGR�HP�
IXQo}HV�RSHUDFLRQDLV��HQTXDQWR�QR�%UDVLO�Ki�DSHQDV���SDUD����PLO�
WUDEDOKDGRUHV��8P�GRV�SRQWRV�LPSRUWDQWHV�VREUH�DXWRPDomR�p�TXH�
HVVH�SURFHVVR�UHGX]�FXVWR�QmR�VRPHQWH�GD�PmR�GH�REUD�HP�VL��FRPR�
WDPEpP�FXVWRV�GDV�IDOKDV�TXH�SRGHP�RFRUUHU�SHOD�SUiWLFD�KXPDQD�
VREUH�R�SURGXWR��8PD�GDV���FDXVDV�PDLV�LPSRUWDQWHV�SDUD�D�
DXWRPDomR�GH�SODQWDV�LQGXVWULDLV��DSRQWDGDV�SRU�HVSHFLDOLVWDV��p�D�
PHOKRULD�QD�VHJXUDQoD�GR�WUDEDOKR��HP�TXH�IXQo}HV�GH�PDLRU�ULVFR�VmR�
GHVWLQDGDV�D�H[HFXomR�SRU�URE{V��([LVWH�DOWD�SUREDELOLGDGH�TXH�JUDQGH�
SDUWH�GD�PmR�GH�REUD�QRV�IULJRUtILFRV�EUDVLOHLURV�VHMD�VXEVWLWXtGD�SRU�
URE{V�DWp�������(QWUHWDQWR��DFUHGLWD�VH�TXH�SHOD�KHWHURJHQHLGDGH�GH�
SURGXWRV��DOJXPDV�DWLYLGDGHV�FRPR�DV�GH�LQVSHomR��GRV�PDJDUHIHV��D�
SUHSDUDomR�GH�FDUFDoDV�ERYLQDV�SDUD�UHVIULDPHQWR��D�VHSDUDomR�GH�
FRUWHV�H�R�DFRQGLFLRQDPHQWR�GDV�FDUQHV�HP�HPEDODJHQV�LQGLYLGXDLV�
DLQGD�GHYHUi�PDQWHU�PmR�GH�REUD�KXPDQD��(VVDV�WDUHIDV��VH�UHDOL]DGDV�
SRU�URE{V��GHSHQGHUmR�GH�VLVWHPDV�PXLWR�VHQVtYHLV��FROHWD�GH�LPDJHQV�
SDUD�YHULILFDomR�GH�DOWHUDo}HV�LQGLFDWLYDV�GH�OHV}HV�RX�SDWRORJLDV��
FRUWHV�SUHFLVRV�HP�GLIHUHQWHV�JUXSRV�H�WDPDQKRV�GH�DQLPDLV��FRP�
GLIHUHQWHV�FRQIRUPDo}HV�H�FRQGLo}HV�ItVLFDV��$VVLP��DWLYLGDGHV�DLQGD�
VH�PDQWpP�YLQFXODGDV�j�H[SHUWLVH�KXPDQD��8P�SRQWR�SRVLWLYR�j�
XWLOL]DomR�GH�URE{V�p�D�PHOKRULD�GD�VHJXUDQoD�GRV�DOLPHQWRV�H�PDLRU�
DJLOLGDGH�QRV�SURFHVVRV�IDEULV��R�TXH�SRVVLELOLWD�R�DJUXSDPHQWR�PDLRU�
GH�DEDWHV�H�PDLRU�FRQILDQoD�QD�TXDOLGDGH�GR�SURGXWR�ILQDO�
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������%RDV�3UiWLFDV�GH�)DEULFDomR

$V�TXHVW}HV�VREUH�VHJXUDQoD�DOLPHQWDU�GD�FDUQH�EUDVLOHLUD�WrP�
VLGR�FRORFDGDV�j�SURYD�GXUDQWH�DOJXQV�LQFLGHQWHV�SRQWXDLV�GH�
FRQWDPLQDomR�H�UHVtGXRV�HQFRQWUDGRV�HP�FDUQHV�GH�H[SRUWDomR��
7DLV�LQFLGHQWHV�ID]HP�FRP�TXH�D�FRQILDQoD�QRV�SURGXWRV�
FiUQHRV�EUDVLOHLURV�ILTXH�DEDODGD��DXPHQWDQGR�RV�HQWUDYHV�
FRPHUFLDLV�H�DV�Do}HV�DWLYLVWDV�FRQWUD�R�FRQVXPR�GD�FDUQH�GR�
%UDVLO��)DWRV�TXH�WDPEpP�FRORFDP�HP�MRJR�D�FRQILDQoD�QD�
VHJXUDQoD�p�D�SRVVtYHO�GLPLQXLomR�GR�FRQWUROH�S~EOLFR�VREUH�DV�
ILVFDOL]Do}HV�GRV�IULJRUtILFRV��R�TXH�WURX[H�DODUGH�jV�TXHVW}HV�
VDQLWiULDV��1R�HQWDQWR��PHVPR�FRP�WDLV�IDWRV��H[LVWH�PDLRU�
PRELOL]DomR�GH�LQVWLWXLo}HV�S~EOLFDV�SDUD�HVWtPXOR�DRV�
SURGXWRUHV�D�UHJXODUL]DUHP�DV�TXHVW}HV�VDQLWiULDV�WDQWR�GD�
SURGXomR�GHQWUR�GD�SRUWHLUD�TXDQWR�DR�DEDWH��e�SRVVtYHO�
YLVXDOL]DU�QRYRV�DFRUGRV�VHQGR�ILUPDGRV�SDUD�H[SRUWDomR�GH�
FDUQH�WDQWR�SDUD�ÉVLD�FRPR�SDUD�(XURSD�H�SUHYLVWR�(VWDGRV�
8QLGRV�WDPEpP��R�TXH�GHPRQVWUD�PHOKRULD�QD�FRQILDQoD�GRV�
SURGXWRV�FiUQHRV�EUDVLOHLURV��3RU�LVVR��p�DOWDPHQWH�SURYiYHO�TXH�
DWp������DV�TXHVW}HV�VREUH�D�VHJXUDQoD�VDQLWiULD�GD�FDUQH�
EUDVLOHLUD�HVWHMDP�HOLPLQDGDV��(VIRUoRV�GHYHP�VHU�IHLWRV�SDUD�
HYROXomR�QHVVH�VHQWLGR�H�SDUD�TXH�QmR�KDMD�EDUUHLUDV�VDQLWiULDV�
LPSRVWDV�SHORV�SDtVHV�FRQVXPLGRUHV�

���������$�SDGURQL]DomR�GR�EHP�HVWDU�QDV�SODQWDV�IULJRUtILFDV�
EUDVLOHLUDV�

����������4XHGD�GD�EDUUHLUD�VDQLWiULD�GDV�FDUQHV�EUDVLOHLUDV�

1R�%UDVLO��R�DEDWH�KXPDQL]DGR�GH�ERYLQRV�Vy�p�REULJDWyULR�HP�
IULJRUtILFRV�FRP�FHUWLILFDomR�GH�LQVSHomR�IHGHUDO��6,)��SRU�LVVR�
XP�SURMHWR�GH�OHL�TXHU�WRUQDU�REULJDWyULD�D�DGRomR�GR�DEDWH�
KXPDQL]DGR�QR�%UDVLO�SDUD�WRGDV�DV�XQLGDGHV��$FUHGLWD�VH�TXH�R�
EHP�HVWDU�H�DV�ERDV�SUiWLFDV�WDQWR�DR�DEDWH�TXDQWR�SUp�DEDWH�
VHMDP�LPSRUWDQWHV�QmR�Vy�SHOR�FXLGDGR�FRP�RV�DQLPDLV��PDV�
WDPEpP�SDUD�JDUDQWLU�HILFLrQFLD�SURGXWLYD��e�DOWDPHQWH�SURYiYHO�
TXH�DWp�������WRGRV�RV�IULJRUtILFRV�EUDVLOHLURV�WHUmR�DGRWDGR�DV�
ERDV�SUiWLFDV�SDUD�R�EHP�HVWDU�DQLPDO��TXH�HVWDUmR�OHJDOL]DGDV�H�
UHJXODPHQWDGDV�SDUD�WRGD�D�FDGHLD�SURGXWLYD�GD�FDUQH�ERYLQD��

7(1'È1&,$6�(0������_2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD�����



����W

$V�JUDQGHV�FRPSDQKLDV�IULJRUtILFDV�WrP�IHLWR�SDSHO�UHJXODGRU�GH�
IRUPD�SULYDGD��TXH�FRQGLFLRQD�DFRUGRV�FRPHUFLDLV�D�FHUWDV�
SUiWLFDV�GH�EHP�HVWDU�SUp�DEDWH�H�WDPEpP�WHP�DWXDGR�QR�
WUHLQDPHQWR�H�FRQVFLHQWL]DomR�GR�SURGXWRU�j�LPSRUWkQFLD�GD�
DGRomR�GDV�ERDV�SUiWLFDV��3UHSRQGHUDQWHPHQWH�IRUoDGRV�SHOD�
GHPDQGD�FRQVXPLGRUD�H[WHUQD��RV�IULJRUtILFRV�WrP�LPSODQWDGR�
VLVWHPDV�GH�LQVHQVLELOL]DomR�H�SODQWDV�DQWL�HVWUHVVH�HP�VXDV�
XQLGDGHV�GH�DEDWH��YLVDQGR�DWHQGHU�UHTXLVLWRV�H�QRUPDV�GH�
SDtVHV�H[LJHQWHV�TXDQWR�DR�EHP�HVWDU�DQLPDO��$�FUHVFHQWH�
FRQVFLHQWL]DomR�GD�SRSXODomR�EUDVLOHLUD�H�VXDV�PXGDQoDV�QRV�
KiELWRV�GH�FRQVXPR�ID]HP�FRP�TXH�KDMD�PDLRU�SUHVVmR�LQWHUQD�
WDPEpP�D�HVVD�SUREOHPiWLFD��e�SUHFLVR�KDYHU�PDLRU�HTXLOtEULR�
QDV�HVIHUDV�PXQLFLSDLV��HVWDGXDLV�H�IHGHUDLV�GH�FRQWUROH�GH�
DEDWH��FRP�JUDQGH�IRFR�WDPEpP�QD�GLPLQXLomR�GH�DEDWHV�LOHJDLV�
TXH�DLQGD�RFRUUHP�QR�SDtV�FRP�IUHTXrQFLD��,QGHSHQGHQWH�DRV�
HVIRUoRV�SDUD�WDLV�SUREOHPiWLFDV�YLJHQWHV��Ki�XP�JUDQGH�HVSDoR�
SDUD�HYROXomR�QD�DGRomR�GH�ERDV�SUiWLFDV�H�EHP�HVWDU�QDV�
SODQWDV�IULJRUtILFDV�EUDVLOHLUDV��

���������&RQIRUWR�QR�WUDQVSRUWH�GH�ERYLQRV�GH�FRUWH�

2�FXLGDGR�FRP�RV�DQLPDLV�QR�WUDQVSRUWH�WHP�DXPHQWDGR�SHOR�
FUHVFLPHQWR�GH�H[LJrQFLDV�GH�EHP�HVWDU�H�SHOD�GHVTXDOLILFDomR�
GH�FDUFDoDV�FRP�FRQWXV}HV�TXH�VmR�IUHTXHQWHV�SRU�PDX�PDQHMR�
QR�FDUUHJDPHQWR�H�GHVFDUUHJDPHQWR�GH�DQLPDLV��e�DOWDPHQWH�
SURYiYHO�TXH�DV�ERDV�SUiWLFDV�H�R�EHP�HVWDU�QR�WUDQVSRUWH�GH�
DQLPDLV�HVWDUmR�OHJDOL]DGRV�H�UHJXODPHQWDGRV�SDUD�WRGD�D�FDGHLD�
SURGXWLYD�GD�FDUQH�ERYLQD�DWp�������$�UHJXODPHQWDomR�GH�
WUDQVSRUWH�GH�FDUJDV�YLYDV�DX[LOLD�D�PHOKRULD�GR�EHP�HVWDU�
DQLPDO�SDUD�GLYHUVDV�FDWHJRULDV�DQLPDLV��LQFOXLQGR�RV�ERYLQRV��
7DLV�PHGLGDV�FRQWULEXHP�SDUD�D�PHOKRULD�GD�FRQILDQoD�QR�
SURGXWR�EUDVLOHLUR��,QVWLWXLo}HV�SULYDGDV�GH�DEDWH�HVWmR�HP�
SURFHVVR�GH�PHOKRULDV�GH�WUDQVSRUWH��HP�TXH�RV�DQLPDLV�VmR�
PRQLWRUDGRV�HP�WHPSR�UHDO�FRP�FkPHUD�H�Ki�XPD�PDLRU�
SUHRFXSDomR�FRP�D�TXDOLGDGH�GDV�HVWUDGDV�HP�TXH�R�FDPLQKmR�
GH�FDUJD�LUi�SDVVDU��HYLWDQGR�DFLGHQWHV�H�FRQWXV}HV�QRV�DQLPDLV��
e�QHFHVViULR�TXH�KDMD�PDLRUHV�LQYHVWLPHQWRV�HP�HVWUXWXUD�GH�
VDtGD�GH�ERYLQRV�GDV�SURSULHGDGHV�UXUDLV�QR�%UDVLO�H�SRU�SDUWH�
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���������$�%ORFNFKDLQ�YHLR�SDUD�ILFDU�

������5DVWUHDELOLGDGH

���������&HUWLILFDomR�S~EOLFD�SHUGH�HVSDoR�SDUD�FHUWLILFDo}HV�SULYDGDV�

$�FHUWLILFDomR�QR�%UDVLO�p�XP�DVVXQWR�TXH�WHP�JDQKDGR�PDLRU�
DWHQomR�H�LPSRUWkQFLD�D�FDGD�GLD��$V�H[LJrQFLDV�WrP�VH�WRUQDGR�
PDLRUHV��SULQFLSDOPHQWH�SDUD�R�PHUFDGR�GH�H[SRUWDomR��1R�
HQWDQWR��SHUFHEH�VH�XP�PRYLPHQWR�QR�PHUFDGR�FRQWUDSRQGR�HVVD�
QHFHVVLGDGH��2�DXPHQWR�GDV�H[LJrQFLDV�IH]�FRP�TXH�PXLWDV�
HPSUHVDV�SDUDVVHP�GH�DWXDU�QHVVH�PHUFDGR��4XDQWR�DR�VLVWHPD�
IHGHUDO�GH�UDVWUHDELOLGDGH��R�6,6%29��HVWH�p�SUHVHQWH�HP������
ID]HQGDV�EUDVLOHLUDV��FRP�D�FHUWLILFDomR�GH���PLOK}HV�GH�DQLPDLV��
RSHUDGDV�SRU����HPSUHVDV�FHUWLILFDGRUDV�DSHQDV��$�H[SDQVmR�GH�
VXD�DGHUrQFLD�jV�ID]HQGDV�p�DOJR�FRP�SUREDELOLGDGH�LQFHUWD��YLVWR�
TXH�H[LVWHP�SRQWRV�IRUWHV�H�IUDFRV�D�VHUHP�EDODQFHDGRV�GXUDQWH�
RV�SUy[LPRV�DQRV��2�VLVWHPD�Mi�p�SUHVHQWH�QR�%UDVLO�Ki�PXLWRV�DQRV�
H�SHUFHEH�VH�EDL[D�DGHUrQFLD�DR�PHVPR��8OWLPDPHQWH��LQVWLWXLo}HV�
SULYDGDV�WrP�FULDGR�VHXV�SUySULRV�VLVWHPDV�GH�FHUWLILFDomR�FRP�
PDLRUHV�YDQWDJHQV�ILQDQFHLUDV�SDUD�R�SURGXWRU��R�TXH�FDXVRX�PDLRU�
DGHUrQFLD��&RQWXGR��DV�H[LJrQFLDV�SRU�FHUWLILFDomR�QR�SDtV�VmR�
FUHVFHQWHV��R�TXH�SRGH�IDYRUHFHU�R�FUHVFLPHQWR�GR�6,6%29��
SULQFLSDOPHQWH�VH�KRXYHU�LQYHVWLPHQWR�S~EOLFR�D�VHX�FUHVFLPHQWR�H�
PHOKRULD�GH�SURFHVVRV��$�PHOKRULD�QD�LPDJHP�GD�SHFXiULD�
EUDVLOHLUD�GHSHQGH�GDV�FHUWLILFDo}HV��VHMDP�HODV�YLD�6,6%29�RX�YLD�
LQVWLWXLo}HV�SULYDGDV�

GRV�IULJRUtILFRV�QD�DTXLVLomR�GH�PHOKRUHV�PHLRV�GH�WUDQVSRUWH�SDUD�
HVVH�WLSR�GH�FDUJD��(VWD�p�XPD�PHGLGD�TXH�WHP�VLGR�PHOKRUDGD�H�
SRU�SUHVVmR�GH�PHUFDGRV�FRQVXPLGRUHV�WHP�JUDQGH�FKDQFH�GH�
PHOKRUDU�FRP�PDLRU�YHORFLGDGH�QRV�SUy[LPRV�DQRV�

$�PDLRU�H[LJrQFLD�GR�FRQVXPLGRU�SDUD�VDEHU�D�RULJHP�H�DV�
FDUDFWHUtVWLFDV�GRV�SURGXWRV�TXH�FRQVRPH�QR�kPELWR�GD�FDUQH��WHP�
WUD]LGR�j�WRQD�D�FHUWLILFDomR�GH�GLIHUHQWHV�WLSRV�GH�FDUQH�SDUD�
GLIHUHQWHV�QLFKRV�GH�PHUFDGR��(P�SDUDOHOR��YiULDV�WHFQRORJLDV�WrP�
VLGR�LQWURGX]LGDV�QD�FRPHUFLDOL]DomR�GH�SURGXWRV��DODYDQFDGDV�SRU�
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H[LJrQFLDV�GH�JUDQGHV�FDQDLV�GH�GLVWULEXLomR�YDUHMLVWDV��HP�TXH�p�
SRVVtYHO�VDEHU�WRGR�R�SHUFXUVR�TXH�XP�GHWHUPLQDGR�SURGXWR�
SDVVRX�GHVGH�VXD�SURGXomR�DWp�D�GLVSRQLELOL]DomR�QD�J{QGROD�
SDUD�R�FRQVXPLGRU��VHP�TXH�KDMD�URPSLPHQWR�GH�LQIRUPDo}HV��$�
%ORFNFKDLQ�p�XPD�GDV�WHFQRORJLDV�TXH�WHP�VLGR�GHPDQGDGDV�SRU�
DWDFDUHMRV�H�LQG~VWULDV�QR�TXHVLWR�GH�JDUDQWLU�D�RULJHP�H�
VHJXUDQoD�GH�LQIRUPDo}HV�GH�VHXV�SURGXWRV��$OJXPDV�HPSUHVDV�
Mi�WrP�H[LJLGR�TXH�VHXV�IRUQHFHGRUHV�VH�DGDSWHP�D�HVVD�
WHFQRORJLD�GD�LQIRUPDomR��JDUDQWLQGR�TXH�KDMD�SRVVLELOLGDGH�GH�
FRPHUFLDOL]DomR�FRP�D�UHGH�GH�LQWHUHVVH��3DUD�D�FDGHLD�GD�FDUQH��
HVVD�WHQGrQFLD�WHP�VLGR�LPSODQWDGD�GH�PDQHLUD�PHQRV�LQWHQVD�
GR�TXH�QD�SDUWH�GH�KRUWLIUXWL��SRUpP��DWp�������HVSHUD�VH�TXH�D�
%ORFNFKDLQ�VHMD�R�VLVWHPD�PDLV�XWLOL]DGR�SDUD�UDVWUHDELOLGDGH�GH�
SURGXWRV�FiUQHRV��
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�������'LIHUHQFLDomR�GH�3UHoRV

����������6HJXH�D�TXHGD�GH�EUDoR�HQWUH�SURGXWRUHV�H�IULJRUtILFRV�

2V�SUHoRV�GDV�FDUQHV�GHYHP�FDLU�QD�SUy[LPD�GpFDGD�H�FHUWRV�
FRUWHV�GH�FDUQHV�Mi�YHP�DSUHVHQWDQGR�TXHGD�GH�SUHoR�GH�PDLV�
GH�����SULQFLSDOPHQWH�DTXHODV�PDLV�QREUHV�FRPR�FRQWUDILOp�H�
ILOp�PLJQRQ��)DWRUHV�TXH�LQIOXHQFLDP�SUHoRV�GD�FDUQH�VmR��WD[D�

����������4XDOLGDGH�GD�FDUQH�SDGURQL]DGD�GLPLQXL�D�GLVFUHSkQFLD�
GH�SUHoRV�QR�PHUFDGR�

$WXDOPHQWH��EXVFDQGR�HVWDEHOHFHU�DOJXP�JUDX�GH�SUHYLVLELOLGDGH�
QD�RIHUWD�GH�ERYLQRV�GH�FRUWH�H�UHGX]LU�RV�ULVFRV�LQHUHQWHV�j�
SURGXomR�GH�ERYLQRV�HP�FRQILQDPHQWRV��D�RIHUWD�FRQVWDQWH��p�
DLQGD�XP�SRQWR�GH�GLYHUJrQFLD�HQWUH�IULJRUtILFRV�H�SHFXDULVWDV�QR�
%UDVLO��3DUFHULDV�HQWUH�HPSUHVDV�H�SHFXDULVWDV�FRP�
ILQDQFLDPHQWRV�GH�UDomR��DFHVVR�D�ELRWHFQRORJLDV�GD�UHSURGXomR�
H�RIHUWD�HP�EROVDV�GH�YDORUHV�WrP�DX[LOLDGR�QD�HVWDELOL]DomR�GR�
SUHoR�GR�ERL�SDUD�R�SHFXDULVWD��DR�RIHUWDU�DQLPDLV�SDUD�R�
PHUFDGR�IXWXUR�RX�GH�RSo}HV��2V�SHFXDULVWDV�GHVHMDP��
HQWUHWDQWR��PDLRU�SRGHU�GH�EDUJDQKD��2�GHVFRQKHFLPHQWR�
GHVVHV�HP�UHODomR�DR�FRPpUFLR�HP�EROVD�DLQGD�p�XP�HQWUDYH��2V�
IULJRUtILFRV�WrP�WDPEpP�DXPHQWDGR�D�DYDOLDomR�GR�JDGR�
LQGLYLGXDOPHQWH��HVWDEHOHFHQGR�SUHoRV�VHJXQGR�FULWpULRV�GH�
TXDOLGDGH�GD�FDUFDoD�H�QmR�DSHQDV�D�SDUWLU�GR�SHVR��FRPR�
WUDGLFLRQDOPHQWH�p�IHLWR�QR�SDtV��7DLV�IDWRUHV�QmR�SHUPLWHP�
DILUPDU�VH�KDYHUi�GLPLQXLomR�QR�SRGHU�GH�EDUJDQKD�GRV�
IULJRUtILFRV��$SHVDU�GH�R�SURGXWRU�VDEHU�GD�TXDOLGDGH�TXH�HVWi�
HQWUHJDQGR��D�LQG~VWULD�SURFHVVDGRUD�GHWpP�DV�GHPDQGDV�GR�
PHUFDGR�GH�FRQVXPR�H�GLWD�DV�UHJUDV�DRV�SURGXWRUHV��(VWHV�HP�
FRQWUDSDUWLGD�GHYHP�VH�HVSHFLDOL]DU�PDLV�QRV�FRQWUDWRV�GH�
FRPHUFLDOL]DomR�JDUDQWLGD�H�HP�VXD�EDUJDQKD�FRP�RV�
IULJRUtILFRV��QHJRFLDQGR�PHOKRUHV�FRQGLo}HV�GH�YHQGD��$SHVDU�GH�
ERQLILFDo}HV�VHUHP�GLVSRQLELOL]DGDV��RV�SURGXWRUHV�Vy�WHUmR�
IRUoD�GH�QHJRFLDomR�VH�WLYHUHP�TXDOLGDGH�H[FHOHQWH�H�YROXPH�GH�
YHQGD��FDVR�FRQWUiULR��DLQGD�VH�PDQWHUmR�QDV�PmRV�GD�LQG~VWULD�
LQWHUPHGLiULD��

����&20(5&,$/,=$d®2
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GH�FkPELR��YDULDomR�GH�FXVWRV��GHPDQGD�JOREDO��FOLPD��FRPSHWLomR�
FRP�RXWUDV�FDUQHV��UHVWULo}HV�VDQLWiULDV�H[WHUQDV��WDPEpP�
LQIOXHQFLDGRV�SHOR�FLFOR�GR�JDGR�H�SHOD�UHQGD�UHDO�GR�FRQVXPLGRU��
(VWLPD�VH�TXH�DWp�������D�SDGURQL]DomR�GD�TXDOLGDGH�GH�FDUQH�
DFDUUHWDUi�PHQRU�GLIHUHQFLDomR�GH�SUHoRV��6DEH�VH�TXH�PXGDQoDV�
SROtWLFDV�H�HFRQ{PLFDV�SRGHP�LQIOXHQFLDU�IRUWHPHQWH�YDULDo}HV�GH�
SUHoR��(VVDV�YDULDo}HV��SRUpP��FRP�WpFQLFDV�LQRYDGRUDV�QD�
REWHQomR�GRV�FRUWHV��PHOKRUDPHQWR�JHQpWLFR�H�SURWRFRORV�GH�
FULDomR�HVSHFtILFRV�SDUD�ILQDOLGDGH�GH�SURGXomR�GH�FDUQH�GH�
TXDOLGDGH��JHUDUi�PDLRU�SDGURQL]DomR�GRV�FRUWHV��R�TXH�IDYRUHFHUi�
D�WHQGrQFLD�GH�PHQRU�YDULDELOLGDGH�GH�SUHoRV��+i�TXH�VH�DWHQWDU�
TXH�R�%UDVLO�QmR�SRVVXL�XP�VLVWHPD�IULJRUtILFR�FRP�SHUILO�LQWHJUDGRU��
FRPR�D�FDUQH�RULJLQDGD�D�SDUWLU�GH�RXWUDV�HVSpFLHV�DQLPDLV��([LVWH�
D�SRVVLELOLGDGH�GH�YDULDomR�GH�SUHoRV�SRU�RXWURV�DWULEXWRV�TXH�QmR�
DSHQDV�D�TXDOLGDGH�GD�FDUQH�

&RP�R�DXPHQWR�GD�H[LJrQFLD�GR�FRQVXPLGRU�SRU�FDUQH�GH�
TXDOLGDGH��WHP�VXUJLGR�XPD�JDPD�GH�SURGXWRV�GLIHUHQFLDGRV�SRU�
RULJHP��WLSR�GH�FRUWH��WLSR�GH�SURGXomR�HQWUH�RXWUDV�FDUDFWHUtVWLFDV��
TXH�HVWmR�VHQGR�YDORUL]DGRV�HP�GLYHUVRV�QLFKRV�GH�FRQVXPR��$Wp�
�����p�DOWD�D�SUREDELOLGDGH�TXH�HVVD�YDULDELOLGDGH�GH�SURGXWRV�
HVWHMD�PDLV�FRQVROLGDGD�QR�PHUFDGR�GH�FDUQHV�ERYLQDV��$SHVDU�GD�
DOWD�KHWHURJHQHLGDGH�GR�SDtV�HP�WHUULWyULR�H�SRGHU�DTXLVLWLYR��FRP�
JUDQGH�SDUWH�GD�SRSXODomR�DLQGD�GH�EDL[D�UHQGD��YLVXDOL]D�VH�XPD�
PXGDQoD�QR�PHUFDGR�TXH�SRVVLELOLWD�R�DSRUWH�GH�PDLRUHV�RSo}HV�
GH�PHUFDGR��WDLV�FRPR�D�DXWRPDomR�GR�SURFHVVR�IDEULO��D�
HPEDODJHP�GR�FRUWH�GH�FDUQH�Mi�SURQWD�H�HPEDODGD�GLUHWDPHQWH�GR�
IULJRUtILFR�H�R�JUDQGH�DSHOR�GR�PDUNHWLQJ�GH�PDUFDV�GH�IULJRUtILFRV�
H�ID]HQGDV��FRP�GLIHUHQWHV�FDUDFWHUtVWLFDV��FRUWHV�H�ILQDOLGDGHV�GH�
XVR��2�DXPHQWR�GD�FHUWLILFDomR�GH�UDoDV�H�UDVWUHDELOLGDGH�WDPEpP�
p�XP�IDWRU�LPSRUWDQWH�QHVVD�PXGDQoD�GH�PHUFDGR��SRLV��FRP�R�
LQWHUHVVH�GR�FRQVXPLGRU�SHOD�TXDOLGDGH�GH�SURGXomR�GRV�SURGXWRV�
TXH�FRQVRPH��HVVH�FRQVHJXLUi�WHU�PDLRU�DFHVVR�D�HVVDV�
LQIRUPDo}HV�TXDQGR�KRXYHU�GLIHUHQFLDomR�GLUHWDPHQWH�GD�IiEULFD���
$�FHUWLILFDomR�WDPEpP�IRUWDOHFH�HVVD�WHQGrQFLD�GH�PHUFDGR�SHOR�

����������3UHoRV�GD�FDUQH�ERYLQD�VHUmR�YDULDGRV�FRQIRUPH�DWULEXWRV�
SURGXWLYRV�GR�UHEDQKR��
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0HUFDGR�LQWHUQR�DWXDOPHQWH�FRQVRPH�����GD�SURGXomR�GH�
FDUQH�GR�%UDVLO��,QVWLWXLo}HV�GH�SHVTXLVD�SUHYHHP�TXH�HP���DQRV�
HVVD�IDWLD�VHUi�PHQRU��FRP�DXPHQWR�GH�H[SRUWDomR�GH�FDUQH��
UHVWDQGR�DR�PHUFDGR�LQWHUQR�����GR�WRWDO�SURGX]LGR��7DLV�
LQIHUrQFLDV�GH�GDGRV�SRGHULDP�ID]HU�VXSRU�VH�TXH�KDYHUi�PHQRU�
FRQVXPR�GH�FDUQH�SHORV�EUDVLOHLURV�VH�D�SURGXWLYLGDGH�GR�
UHEDQKR�FRQWLQXDVVH�LJXDO�DRV�GLDV�DWXDLV��R�TXH�QmR�WHP�VH�
PRVWUDGR�YHUGDGH��$�SURGXomR�SHFXiULD�GH�ERYLQRV�GH�FRUWH�
HYLGHQFLD�DXPHQWR�SURGXWLYR�DQR�D�DQR�H�WHQGH�D�VH�LQWHQVLILFDU�
DWp�������$SHVDU�GH�JUDQGH�DEHUWXUD�FRPHUFLDO�j�H[SRUWDomR��R�
FRQVXPLGRU�EUDVLOHLUR�PRVWUD�DXPHQWR�QR�FRQVXPR�SHU�FDSLWD�GH�
SURGXWRV�FiUQHRV�SURYHQLHQWHV�GH�ERYLQRV��(VWLPD�VH�TXH�DWp�
�����KDYHUi�FUHVFLPHQWR�H[SUHVVLYR�QR�FRQVXPR�GH�FDUQH�
ERYLQD�SHOR�DXPHQWR�GR�SRGHU�DTXLVLWLYR�GD�SRSXODomR��)DWRUHV�
TXH�SRGHP�VHU�HQWUDYHV�D�HVVH�FUHVFLPHQWR�VHULDP�D�OLQKD�GH�
DOLPHQWDomR�TXH�SUHYr�KiELWRV�GH�FRQVXPR�PDLV�VDXGiYHLV��
DVVRFLDGRV�j�HOLPLQDomR�GD�FDUQH�YHUPHOKD�GR�FDUGiSLR��H�D�
DWLWXGH�DWLYLVWD�SDUD�RV�GLUHLWRV�GRV�DQLPDLV�

IDWR�GH�D�GLIHUHQFLDomR�GD�TXDOLGDGH�GDV�FDUQHV�Mi�HVWDU�VHQGR�
GLYXOJDGD�j�SRSXODomR�FRP�GLIHUHQFLDLV�SRU�UDoDV��LGDGH�H�IRUPD�
GH�SURGXomR�

���������3URGXWLYLGDGH�HP�DOWD�FRQWUDEDODQFHLD�SHUFHQWXDO�GH�
FRQVXPR�LQWHUQR�GH�FDUQH�

(P�������R�PHUFDGR�LQWHUQR�FRQVXPLX�����GD�SURGXomR�GH�
FDUQH�GR�%UDVLO�H�p�SUHYLVWR�SRU�FDQDLV�JRYHUQDPHQWDLV�TXH�HVVD�
IDWLD�VHMD�GLPLQXtGD�GHYLGR�DR�H[SUHVVLYR�DXPHQWR�GH�
H[SRUWDomR��([LVWH�DOWD�SUREDELOLGDGH�GH�TXH��HP�������R�
FRQVXPR�LQWHUQR�GH�FDUQH�ERYLQD�SDVVDUi�D�UHSUHVHQWDU�PHQRV�
GH�����GR�WRWDO�GR�YROXPH�SURGX]LGR��XPD�YH]�TXH�R�%UDVLO�VHUi�
R�JUDQGH�DEDVWHFHGRU�GH�FDUQH�ERYLQD�SDUD�D�FUHVFHQWH�GHPDQGD�
PXQGLDO��$V�H[SRUWDo}HV�VHUmR�LQWHQVLILFDGDV�SHORV�DFRUGRV�

�������0HUFDGR�,QWHUQR

���������&RQVXPR�LQWHUQR�GH�FDUQH�ERYLQD�DXPHQWD�GH�PDQHLUD�
SRXFR�SUHYLVtYHO�

�����$%,(&��%HHI�5HSRUW�������

��
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FRPHUFLDLV�IDYRUiYHLV��FRP�PHUFDGRV�H[LJHQWHV�TXH�SRVVXHP�
DOWR�FRQVXPR�GH�FDUQH�SHU�FDSLWD��2XWURV�PHUFDGRV�HP�
DVFHQVmR�WDPEpP�YHHP�R�%UDVLO�FRPR�XP�GRV�SULQFLSDLV�
IRUQHFHGRUHV��FDVR�GD�ÉVLD��'D�PHVPD�IRUPD�TXH�R�PHUFDGR�
H[WHUQR�H[LJH�PHOKRUHV�SUiWLFDV�SURGXWLYDV��R�PHUFDGR�LQWHUQR�
WHP�WRPDGR�JRVWR�SRU�DOLPHQWRV�GH�PHOKRU�TXDOLGDGH��R�TXH�
SRGHULD�ID]HU�SUHVVmR�GH�IRUWH�FRQVXPR�j�FDUQH�ERYLQD��7DO�IDWR�
LQIHUH�TXH�GHYHUi�KDYHU�XP�VDOWR�SURGXWLYR�JUDQGH�SDUD�TXH�KDMD�
SURGXomR�VXILFLHQWH�SDUD�DWHQGHU�PDMRULWDULDPHQWH�R�PHUFDGR�
H[WHUQR�HP�FRQWUDSRQWR�DR�PHUFDGR�LQWHUQR��
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$V�FRPSUDV�YLD�FRPpUFLR�HOHWU{QLFR�YrP�FUHVFHQGR�QmR�Vy�SDUD�
SURGXWRV�GH�FRQVXPR�EiVLFR��FRPR�WDPEpP�SDUD�FDUQHV��
(PSUHVDV�OtGHUHV�GR�VHWRU�WrP�LQYHVWLGR�JUDQGHV�VRPDV�GH�
GLQKHLUR�HP�SODWDIRUPDV�GLJLWDLV��WDQWR�SDUD�R�FRQVXPLGRU�
LQWHUPHGLiULR�FRPR�SDUD�R�FRQVXPLGRU�ILQDO��$OpP�GDV�JUDQGHV�
HPSUHVDV��JUXSRV�GH�FRPSUDV�GH�PLFURHPSUHViULRV�WDPEpP�WHP�
IHLWR�VXFHVVR�HQWUH�D�SRSXODomR��VHQGR�SRVVtYHO�DGTXLULU�
SURGXWRV�GLIHUHQFLDGRV�DWUDYpV�GH�DSOLFDWLYRV�GH�VPDUWSKRQHV��
3HVTXLVDV�DSRQWDP�TXH�R�PRGHOR�FRPHUFLDO�HOHWU{QLFR�p�
SURPLVVRU�QR�VHWRU�FiUQHR��e�XP�PpWRGR�UiSLGR�GH�VH�FKHJDU�DR�

$WXDOPHQWH�Ki�XP�FUHVFLPHQWR�H[SUHVVLYR�QRV�PHLRV�GH�
FRQH[}HV�GLJLWDLV��R�TXH�SRVVLELOLWRX�R�VXUJLPHQWR�H�UiSLGD�
H[SDQVmR�GH�SODWDIRUPDV�GH�H�FRPPHUFH��$WUHODGDV�j�
GLVSRQLELOLGDGH�QD�SRQWD�GRV�GHGRV�GH�TXDOTXHU�SURGXWR�TXH�VH�
GHVHMH��D�YHQGD�RQOLQH�p�SUiWLFD�H�SHUPLWH�TXH�QmR�VH�JDVWH�PDLV�
WHPSR�WHQGR�TXH�ID]HU�FRPSUDV�HP�ORMDV�ItVLFDV��R�TXH�VH�WRUQD�
XP�HPSHFLOKR�TXDQGR�VH�YLYH�HP�JUDQGHV�FHQWURV�XUEDQRV�RQGH�
R�WUkQVLWR�p�FDyWLFR�H�RV�HVWDFLRQDPHQWRV�OLPLWDGRV��(VVH�
FUHVFLPHQWR�GH�YHQGDV�SRU�SODWDIRUPDV�RQOLQH�DEUDoRX�R�
PHUFDGR�GH�FDUQHV�FRQVHTXHQWHPHQWH��e�SURYiYHO�TXH�DWp������
R�PHUFDGR�GH�FDUQH�ERYLQD�XWLOL]DUi�SOHQDPHQWH�D�FRQHFWLYLGDGH�
SDUD�GLYXOJDomR�H�FRPHUFLDOL]DomR�GRV�SURGXWRV�GLUHWDPHQWH�
FRP�R�FRQVXPLGRU�ILQDO��*UDQGHV�HPSUHVDV�GR�UDPR�Mi�WrP�
DWXDOPHQWH�LQYHVWLGR�HOHYDGDV�VRPDV�HP�SODWDIRUPDV�RQOLQH��DWp�
PHVPR�SDUD�R�PHUFDGR�H[WHULRU��2V�HQWUDYHV�SDUD�XPD�
H[SDQVmR�PDLRU�p�D�DFHLWDomR�GR�FRQVXPLGRU�PDLV�DUUDLJDGR�D�
VLVWHPDV�WUDGLFLRQDLV�GH�FRQVXPR��HP�TXH�VH�Yr�R�SHGDoR�H�VH�
HVFROKH�SHVVRDOPHQWH�R�TXH�LUi�FRPSUDU��)DWRU�SURPLVVRU�j�
H[SDQVmR�p�D�PHOKRULD�GD�FRQILDQoD�QD�VHJXUDQoD�DOLPHQWDU�SHOR�
FRQVXPLGRU��TXH�QmR�QHFHVVLWDUi�YHU�D�FDUQH�SDUD�FRQILDU�QD�VXD�
TXDOLGDGH��2V�LQYHVWLPHQWRV�H�SHVTXLVDV�LQGLFDP�TXH�HVVH�
PRYLPHQWR�p�SURPLVVRU��

���������(�FRPPHUFH�SDUD�R�VHWRU�GH�FDUQHV�p�SURPLVVRU�QR�SDtV�

���������2�FRQVXPR�GH�FDUQHV�LQYDGH�DV�SODWDIRUPDV�GLJLWDLV�
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2�FUHVFLPHQWR�GH�H[SRUWDo}HV�GH�FDUQH�EUDVLOHLUD�FRQVROLGD�R�
%UDVLO�FRPR�XP�GRV�SULQFLSDLV�IRUQHFHGRUHV�GR�DOLPHQWR�SDUD�R�
PXQGR��e�LQFHUWR�DILUPDU�D�UHSUHVHQWDWLYLGDGH�GR�FRPpUFLR�GH�
FDUQHV�QR�PXQGR�DWp�������SRUpP�HVWLPD�VH�TXH�R�FUHVFLPHQWR�
GDV�H[SRUWDo}HV�FDPLQKH�D�SDVVRV�PDLV�DFHOHUDGRV�GR�TXH�
DWXDOPHQWH��0XLWRV�DFRUGRV�FRPHUFLDLV�WrP�VLGR�IHLWRV�QR�VHWRU�
FiUQHR�EUDVLOHLUR��FRP�GHVWDTXH�D�8QLmR�(XURSHLD��3DtVHV�ÉUDEHV�
H�SDtVHV�DVLiWLFRV��3DUD�XPD�DQiOLVH�FRP�PDLRU�SURIXQGLGDGH�Ki�
TXH�VH�FRQVLGHUDU�D�IRUWH�SUHVVmR�GH�FRQVXPR�LQWHUQR�H�
FRQFRUUHQWHV�FRP�DOWD�SURGXomR�GD�FRPPRGLW\�QR�PXQGR��FRPR�
$XVWUiOLD�H�(VWDGRV�8QLGRV��$OpP�GH�IDWRUHV�FRPHUFLDLV��D�
SURGXWLYLGDGH�EUDVLOHLUD�H�D�LQIUDHVWUXWXUD�GH�VDtGD�GH�SURGXWRV�
GHYHP�VHU�PHOKRUDGDV�QR�SDtV�

����������$XPHQWR�GD�UHSUHVHQWDWLYLGDGH�GD�FDUQH�EUDVLOHLUD�
HQIUHQWD�SUHVV}HV�

FRQVXPLGRU��TXH�WHP�FDGD�YH]�PHQRV�WHPSR�D�VH�GHGLFDU�j�
FRPSUD�ItVLFD�H�R�SRXFR�WHPSR�TXH�WHP�SUHIHUH�GHVIUXWDU�GH�
PRPHQWRV�GH�OD]HU��e�DOWD�D�SUREDELOLGDGH�GH�TXH�DWp�������
PHWDGH�GD�FDUQH�FRQVXPLGD�QR�%UDVLO�VHMD�DGTXLULGD�DWUDYpV�GH�
SODWDIRUPDV�GLJLWDLV��([LVWH�D�QHFHVVLGDGH�QHVVH�PHLR�WHPSR�GH�
PHOKRU�DFHVVLELOLGDGH�j�LQWHUQHW�HP�UHJL}HV�PHQRV�SULYLOHJLDGDV�H�
HVWUDGDV�SURStFLDV�D�HQWUHJDV�j�GRPLFtOLR�

%UDVLO�DXPHQWRX�����VXDV�H[SRUWDo}HV�GH�VXESURGXWRV�GH�
FDUQHV�GH�FRQVXPR�KXPDQR�GH������D�������FRP�XP�DXPHQWR�
GH������HP�IDWXUDPHQWR�HP�GyODUHV��1R�~OWLPR�DQR�IRUDP�
H[SRUWDGRV�����PLO�7RQHODGDV�(TXLYDOHQWH�&DUFDoD�HP�PL~GRV�
GH�FDUQH�ERYLQD�SDUD�SDtVHV�DVLiWLFRV��'H�WRGRV�RV�SDtVHV��+RQJ�
.RQJ�p�OtGHU�QR�FRQVXPR�GH�PL~GRV�ERYLQRV�FRP�DSRUWH�GH�����
GR�PRQWDQWH�H[SRUWDGR�HP�������2�FRQVXPR�GH�VXESURGXWRV�

�������0HUFDGR�([WHUQR

����������%UDVLO�H[SDQGH�D�H[SRUWDomR�GH�VXESURGXWRV�SDUD�
PHUFDGRV�HP�DFHOHUDGR�FUHVFLPHQWR�

���H������0',&���0LQLVWpULR�GD�,QG~VWULD��&RPpUFLR�([WHULRU�H�6HUYLoRV��&RPH[�6WDW�������

��
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GH�RULJHP�DQLPDO�HVWi�HP�FUHVFLPHQWR�QR�PXQGR�H�HQWLGDGHV�GH�
SHVTXLVD�GH�PHUFDGR�DFUHGLWDP�TXH�HVVD�WHQGrQFLD�VH�PDQWHUi��
(P�������p�DOWDPHQWH�SURYiYHO�TXH�RV�VXESURGXWRV�GH�ERYLQRV�
XOWUDSDVVHP�RV�YDORUHV�Pi[LPRV�GH�H[SRUWDo}HV�DWXDLV��$�
PHOKRU�VLWXDomR�HFRQ{PLFD�GRV�SDtVHV�HP�GHVHQYROYLPHQWR��
SULQFLSDOPHQWH�QD�&KLQD��DXPHQWD�PDLV�D�GHPDQGD�H�R�YDORU�GH�
VXESURGXWRV�FRPR�RUHOKD��PRFRWy��UDER�H�PL~GRV��2�JUDQGH�
GHVDILR�DWXDO�p�FRQVHJXLU�DJUHJDU�YDORU�D�HVVH�WLSR�GH�SURGXWR��
TXH�DLQGD�SRVVXL�EDL[D�GLIHUHQFLDomR�QR�PHUFDGR��3DUD�TXH�KDMD�
WDO�DXPHQWR�QR�PRQWDQWH�GH�VXESURGXWRV�H[SRUWDGRV��DOJXPDV�
EDUUHLUDV�GHYHP�VHU�FRQVLGHUDGDV�FRPR�D�EDL[D�WD[D�GH�GHVIUXWH�
GR�UHEDQKR�EUDVLOHLUR�H�R�IRFR�HVWDEHOHFLGR�QD�SURGXomR�PDLV�
YROWDGR�SDUD�FDUQHV�FRP�DOWR�YDORU�DJUHJDGR��FRPR�RV�GD�FRWD�
+LOWRQ�H�RXWURV�PHUFDGRV�FRP�FDUQH�LQ�QDWXUD�GH�TXDOLGDGH���

����������([SRUWDomR�GH�DQLPDLV�YLYRV�FUHVFH�QR�%UDVLO�

%UDVLO�EDWH�UHFRUGH�GH�H[SRUWDomR�GH�JDGR�YLYR�HP�������FRP�
FUHVFLPHQWR�GH�����QR�DQR��$�H[SRUWDomR�GH�DQLPDLV�YLYRV�p�
DWp�����PDLV�UHQWiYHO�GR�TXH�D�YHQGD�GR�JDGR�QR�PHUFDGR�
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LQWHUQR�SDUD�R�SHFXDULVWD��7DLV�PRYLPHQWRV�WRUQDP�DOWD�D�
SUREDELOLGDGH�GH�HP�������R�%UDVLO�WHU�����GH�SDUWLFLSDomR�QR�
PHUFDGR�PXQGLDO�GH�DQLPDLV�YLYRV�FRP�DV�UDoDV�SDUD�SHFXiULD�
GH�FRUWH��(VVD�WHQGrQFLD�GHYH�DFRQWHFHU��TXDQGR�REVHUYDPRV�D�
FUHVFHQWH�H[SRUWDomR�GH�DQLPDLV�YLYRV�SDUD�SDtVHV�iUDEHV��
9HQH]XHOD��7XUTXLD�H�$XVWUiOLD��TXH�p�XP�JUDQGH�H[SRUWDGRU�GH�
DQLPDLV�YLYRV�SDUD�R�PHUFDGR�MDSRQrV��$�H[SRUWDomR�GH�SURGXWR�
SULPiULR�QmR�VHU�WULEXWDGD�QR�%UDVLO�p�XP�IDWRU�SRVLWLYR�SDUD�HVVD�
WHQGrQFLD��VXESURGXWRV�YDOLRVRV��FRPR�R�FRXUR��VmR�H[SRUWDGRV�
FRP�D�FDUQH��QmR�JHUDQGR�YDORU�DJUHJDGR�H�UHQGD�DR�SDtV��e�
SUHFLVR�YLDELOL]DU�D�ORJtVWLFD�GH�WUDQVSRUWH�H�R�EHP�HVWDU�DQLPDO�
SDUD�TXH�HVVD�WHQGrQFLD�VH�IRUWDOHoD�DLQGD�PDLV�QR�%UDVLO�

����������%UDVLO��D�JUDQGH�DSRVWD�QR�FRPpUFLR�GH�JHQpWLFD�GH�
ERYLQRV�GH�FRUWH�QR�PXQGR�

$�ORJtVWLFD�GH�VDtGD�GH�SURGXWRV�GR�%UDVLO�p�H[WUHPDPHQWH�
FRPSOH[D�SHOD�JUDQGH�SXOYHUL]DomR�QD�SURGXomR��$SHVDU�GH�

2�DYDQoR�GD�SHFXiULD�GH�FRUWH�EUDVLOHLUD�WHP�DWUDtGR�LQWHUHVVH�GH�
SDtVHV�HP�EXVFD�GH�JHQpWLFD�ERYLQD��$WXDOPHQWH�Mi�VH�YHHP�
PXLWDV�DEHUWXUDV�GH�PHUFDGR�FRP�DFRUGRV�FRPHUFLDLV�H�
]RRVVDQLWiULRV�QD�H[SRUWDomR�GH�HPEUL}HV�H�DQLPDLV�
PHOKRUDGRUHV��WDQWR�IHLWRV�SHOR�JRYHUQR�FRPR�SRU�DVVRFLDo}HV�
GH�FULDGRUHV��(VVD�WHQGrQFLD�VH�FRQVROLGD��FRP�DOWD�
SUREDELOLGDGH�GH�TXH�R�%UDVLO�VHMD�XP�GRV�PDLRUHV�H[SRUWDGRUHV�
GH�JHQpWLFD�GH�SHFXiULD�GH�FRUWH�GR�PXQGR�HP�������$�
JHQpWLFD�ERYLQD�EUDVLOHLUD�WHP�WLGR�JUDQGH�DYDQoRV�HP�VHXV�
SURJUDPDV�GH�PHOKRUDPHQWR�H�p�UHFRQKHFLGD�SRU�VXD�H[FHOrQFLD�
QD�HYROXomR�GH�UHEDQKR�WURSLFDO��SULQFLSDOPHQWH�R�]HEXtQR��
&RQVLGHUD�VH�TXH�H[LVWDP�RXWURV�SOD\HUV�LPSRUWDQWHV�GHQWUR�
GHVVH�PHUFDGR��SRUpP�R�PHUFDGR�EUDVLOHLUR�QHVVH�VHWRU�WHP�
IDWRUHV�SUHSRQGHUDQWHPHQWH�IDYRUiYHLV�SDUD�VXD�HVFROKD��SHOD�
VHULHGDGH��FULWHULRVLGDGH�H�HVWtPXORV�SROtWLFRV�TXH�WHP�
FRQWULEXtGR�DWXDOPHQWH�SDUD�DFHVVR�D�QRYRV�PHUFDGRV�

����������&XVWRV�ORJtVWLFRV�QHFHVVLWDP�GH�HYROXomR�QR�SDtV�
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KDYHU�FRQFHQWUDomR�QR�SURFHVVR�GH�DEDWH��D�FULDomR�RFRUUH�HP�
Q~PHUR�HOHYDGR�GH�SURSULHGDGHV��$�ORJtVWLFD�GH�HQYLR�GR�SURGXWR�
SURFHVVDGR�GHSHQGH�GD�FKHJDGD�GRV�DQLPDLV�jV�SODQWDV�
IULJRUtILFDV��D�TXDO�DLQGD�DSUHVHQWD�JUDQGHV�SUREOHPDV�QR�SDtV��
7UDWDU�R�FXVWR�GH�VDtGD�GDV�PHUFDGRULDV�HP�SRUWRV�H�DHURSRUWRV�
p�WmR�QHFHVViULR�TXDQWR�WUDWDU�R�FXVWR�GD�FLUFXODomR�LQWHUQD�HP�
URGRYLDV�H�IHUURYLDV��DV�TXDLV��VH�WLYHVVHP�PDLRUHV�
LQYHVWLPHQWRV��SRGHULDP�UHGX]LU�EHP�PDLV�R�FXVWR�ORJtVWLFR��(P�
FRQWUDSDUWLGD��WHP�VXUJLGR�PDLV�SROtWLFDV�S~EOLFDV�FRP�LQWHQomR�
GH�LQYHVWLPHQWRV�HP�HVWUDGDV��IHUURYLDV�H�SRUWRV��(VWDV��
FRPDQGDGDV�SRU�DFRUGRV�H[WHUQRV��IDYRUHFHP�D�VDtGD�GH�
SURGXWRV�GR�SDtV��7DLV�IDWRV�WRUQDP�LQFHUWD�D�HYROXomR�QRV�
FXVWRV�ORJtVWLFRV�GH�VDtGD�GH�SURGXWRV�QR�%UDVLO�
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����������$�SHFXiULD�VHQGR�PDLV�EHP�YLVWD�DRV�ROKRV�GR�
FRQVXPLGRU�

$�RSLQLmR�S~EOLFD�p�R�VRPDWyULR�GDV�RSLQL}HV�SHVVRDLV�GD�PDLRULD�
GRV�FLGDGmRV�TXH�FRPS}HP�XPD�VRFLHGDGH��$VVLP��RSLQLmR�
S~EOLFD�p�R�TXH�GL]HP��SHQVDP�H�DV�OHYD�D�DJLU��QHVVD�RX�
QDTXHOD�GHWHUPLQDGD�GLUHomR��SRGHQGR�OHYDU�D�PXGDQoDV�
SURIXQGDV�QD�VRFLHGDGH��+LVWRULFDPHQWH�SHUFHEH�VH�TXH�D�
RSLQLmR�S~EOLFD�SRGH�VHU�FRQVWUXWLYD�RX�GHVWUXWLYD�SDUD�
GHWHUPLQDGR�DVVXQWR��8P�H[HPSOR�GLVVR�p�D�FRQVFLHQWL]DomR�
VREUH�D�LPSRUWkQFLD�GH�SUHVHUYDomR�DR�PHLR�DPELHQWH��0HVPR�
TXH�DV�SHVVRDV�QmR�WHQKDP�DWRV�TXH�DMXGHP�D�SURWHomR��D�
PDLRULD�DFUHGLWD�VHU�XP�DVVXQWR�GH�JUDQGH�LPSRUWkQFLD��4XDQWR�
j�RSLQLmR�S~EOLFD�QHJDWLYD��XP�GRV�PHOKRUHV�H[HPSORV�p�R�
FRQWUDSRQWR�DR�DVVXQWR�DQWHULRU��D�SROXLomR��HP�TXH�D�PDLRULD�
DFUHGLWD�TXH�SROXLU�p�DOJR�UXLP��$�VRFLHGDGH�WHP�HYROXtGR�D�WDO�
SRQWR�TXH��DOpP�GH�QmR�DFUHGLWDU�HP�GHWHUPLQDGR�DVVXQWR��VH�
PRYH�SDUD�TXH�HOH�QmR�DFRQWHoD��GDQGR�IRUoD�DWLYLVWD�D�JUXSRV�
GH�GLYHUVRV�LQWHUHVVHV��$�FULDomR�SHFXiULD�VH�WRUQRX�DOYR�GH�
PXLWDV�RSLQL}HV��YLQGDV�GH�GLYHUVRV�VHJPHQWRV�H�WHP�VLGR�
LQIOXHQFLDGD�SRU�UHTXLVLo}HV�GH�FRQVXPLGRUHV�SUHRFXSDGRV�FRP�
GLYHUVRV�DVVXQWRV�UHODFLRQDGRV�j�SURGXomR�DQLPDO��FRPR�EHP�
HVWDU��UHVtGXRV�QD�FDUQH�H�HPLVVmR�GH�JDVHV�GH�HIHLWR�HVWXID��
7DLV�TXHVWLRQDPHQWRV��HQWUH�RXWURV��LPSDFWDP�QD�GHPDQGD�H�QD�
LPDJHP�TXH�D�SHFXiULD�GH�FRUWH�WHP�SDUD�R�PXQGR��2�%UDVLO��
FRPR�XP�GRV�PDLRUHV�SURGXWRUHV�H�H[SRUWDGRUHV�GH�FDUQH�QR�
PXQGR�p�DOWDPHQWH�LPSDFWDGR�SHODV�RSLQL}HV�S~EOLFDV�H�Do}HV�
DWLYLVWDV��&HUWRV�DVVXQWRV�IRUDP�FRORFDGRV�HP�YRJD��GDQGR�XPD�
YLVmR�GHYDVWDGRUD�j�SHFXiULD�SHORV�VHXV�PRGRV�SURGXWLYRV��
5HYHUWHU�HVVD�LPDJHP�p�PHWD�LPSRUWDQWH�SDUD�R�FUHVFLPHQWR�GD�
SHFXiULD�EUDVLOHLUD��e�SURYiYHO�TXH�DWp�������D�SHFXiULD�
EUDVLOHLUD�WHQKD�RSLQLmR�S~EOLFD�PHOKRU�GR�TXH�QRV�GLDV�GH�KRMH��
2V�PRYLPHQWRV�FRQWUDGLWyULRV�WrP�FUHVFLGR�H�DV�PtGLDV�VRFLDLV�
WHP�FRQWULEXtGR�SDUD�D�H[SDQVmR�GH�LGHLDV�HUU{QHDV�D�UHVSHLWR�GD�
FULDomR��FDXVDQGR�DYHUVmR�GH�PXLWDV�SHVVRDV�DRV�SURGXWRV�GH�

����&216802

�������9LVmR�GR�&RQVXPLGRU

7(1'È1&,$6�(0������_2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD�����



����W

$�SURGXomR�DQLPDO�p�DOJR�GH�WUDGLomR�GR�%UDVLO��TXH�R�FRQVROLGRX�
FRPR�XP�GRV�PDLRUHV�H[SRUWDGRUHV�GR�PXQGR�QHVVH�VHJPHQWR��+i�
XPD�LPSRUWkQFLD�HFRQ{PLFD��FRPR�WDPEpP�VRFLDO�QR�kPELWR�GH�
HPSUHJDELOLGDGH��TXH�R�VHWRU�RIHUHFH�D�PXLWDV�IDPtOLDV�EUDVLOHLUDV��
2�PRYLPHQWR�FRQWUD�HVVH�WLSR�GH�SURGXomR�p�GH�ORQJD�GDWD��SRUpP��
QRV�~OWLPRV�DQRV��p�SRVVtYHO�SHUFHEHU�XP�DXPHQWR�H[SUHVVLYR�QR�
DWLYLVPR�D�IDYRU�GD�UHGXomR�H�DWp�HOLPLQDomR�GH�FRQVXPR�GH�
SURGXWRV�GH�RULJHP�DQLPDO�QR�PXQGR��$�FDGHLD�SURGXWLYD�GD�FDUQH�
ERYLQD�GR�%UDVLO�WHP�VRIULGR�FRP�XPD�LPDJHP�GH�GHVPDWDGRUD��
SROXLGRUD�H�VDFULILFDGRUD�GH�DQLPDLV��$OpP�GH�VRIUHU�GLIDPDomR�SRU�
GLYXOJDo}HV�VREUH�D�Pi�TXDOLGDGH�GRV�SURGXWRV�GH�RULJHP�DQLPDO��
WDPEpP�VRIUH�SRU�VHUHP�FDXVDGRUHV�GH�GRHQoDV��0HVPR�WDLV�IDWRV�
VHQGR�GHVPLVWLILFDGRV�SHODV�SHVTXLVDV�IHLWDV�SRU�GLYHUVDV�
LQVWLWXLo}HV��Ki�DLQGD�XPD�IRUoD�JUDQGH�TXH�HQFRQWUD�HUURV�
SRQWXDLV�H�RV�DSRQWD�GH�IRUPD�JHQHUDOL]DGD�GD�IRUPD�FRPR�R�%UDVLO�
SURGX]�VHXV�DQLPDLV��VREUHWXGR�ERYLQRV��$�LGHRORJLD�GH�
VDXGDELOLGDGH�GH�DOLPHQWDomR�SRVVXL�YHUWHQWHV�FRQWUD�H�D�IDYRU�GD�
FDUQH��WRUQDQGR�VH�XP�DVVXQWR�PXLWR�SROrPLFR�HQWUH�HVSHFLDOLVWDV�
H�DGHUHQWHV�GH�GLHWDV��)DWRV�HVWHV�TXH�FRORFDP�FRPR�G~ELD�D�
SUREDELOLGDGH�GH�TXH�HVVHV�GLVFXUVRV�DQWL�FDUQH�VHMDP�FRLELGRV�H�
QHXWUDOL]DGRV�QR�%UDVLO��

2V�DYDQoRV�HP�JHQpWLFD�H�QXWULomR�DOLPHQWDU�FRQFRPLWDQWHV�DR�
LQWHUHVVH�GR�FRQVXPLGRU�SRU�DGTXLULU�SURGXWRV�GLIHUHQFLDGRV��

RULJHP�DQLPDO��DXPHQWDQGR�D�SURSRUomR�GD�SRSXODomR�DGHUHQWH�DR�
YHJHWDULDQLVPR�H�DR�YHJDQLVPR��WLGRV�FRPR�PDLV�VDXGiYHLV�H�
PHQRV�H[SORUDWyULRV�DRV�DQLPDLV�H�PHLR�DPELHQWH��3RUpP��WDLV�
SDUDGLJPDV�GHYHP�VHU�PRGLILFDGRV�GHYLGR�D�LQYHVWLPHQWRV�QR�
VHWRU�GH�EHP�HVWDU�DQLPDO��FRP�WHFQRORJLDV�GH�UHGXomR�GH�JDVHV�
GH�IHLWR�HVWXID��PHOKRU�FRQWUROH�GH�FRQVXPR�KtGULFR��LPSODQWDomR�
GH�SURFHVVRV�GH�VXVWHQWDELOLGDGH�HP�SURSULHGDGHV�H�GLYXOJDomR�GH�
LQIRUPDo}HV�j�SRSXODomR�VREUH�DYDQoRV�GD�SHFXiULD�

����������'LVFXUVR�DQWL�FDUQH�WHP�YHUWHQWHV�IRUWHV�H�SROrPLFDV�VREUH�
SRQWRV�WpFQLFRV�H�LGHROyJLFRV�

����������&DUQH�EUDVLOHLUD�FRQVROLGDGD�GH�TXDOLGDGH�GHQWUR�����������H�
IRUD�GR�SDtV�
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HVWLPXOD�R�VLVWHPD�SURGXWLYR�j�PHOKRULD�GD�TXDOLGDGH�GH�FDUQH�
SURGX]LGD��$�WHFQRORJLD�GH�SURFHVVDPHQWR�WDPEpP�DYDQoD�HP�
SURO�GH�PHOKRULDV�QD�VHJXUDQoD�GD�FDUQH�H�GR�EHP�HVWDU�DQLPDO��
UHGX]LQGR�SHUGDV�H�JDQKDQGR�PHOKRU�LPDJHP�FRP�D�SRSXODomR��
SULQFLSDOPHQWH�GH�SDtVHV�TXH�WHP�FRQVXPLGRUHV�H[LJHQWHV��e�
SURYiYHO�TXH�DWp������D�FDUQH�ERYLQD�EUDVLOHLUD�HVWDUi�
FRQVROLGDGD�H�FHUWLILFDGD�FRPR�GH�DOWD�TXDOLGDGH��WDQWR�SDUD�R�
PHUFDGR�LQWHUQR�FRPR�SDUD�H[SRUWDomR��+i�IDWRUHV�LPSRUWDQWHV�
D�VHUHP�VXSHUDGRV�SDUD�PHOKRU�DFHLWDomR�GH�FDUQH�EUDVLOHLUD��
FRPR�PDLRU�FRQWUROH�GH�LQVSHomR�VDQLWiULD�HP�IULJRUtILFRV�
PHQRUHV��PDLRU�LQWURGXomR�GH�JHQpWLFD�WDXULQD�QR�UHEDQKR�H�
PDLRU�DFHLWDomR�GR�SURGXWRU�D�FHUWLILFDo}HV��

�������'LVSRQLELOLGDGH�GH�3URGXWRV

���������&RUWHV�GLIHUHQFLDGRV�WRPDP�R�JRVWR�GR�FRQVXPLGRU�

2V�FRUWHV�GH�FDUQH�ERYLQD�QR�%UDVLO�WrP�VRIULGR�LQIOXrQFLD�GH�
WHQGrQFLDV�LQWHUQDFLRQDLV��DMXGDQGR�D�YDORUL]DU�SDUWHV�SRSXODUHV�
GH�GLDQWHLUR��TXH�DQWHV�HUDP�XWLOL]DGDV�PDLV�FRPR�FDUQH�GH�
SDQHODV�RX�PRtGD��(VWDV�DJRUD�GLVSXWDP�GLUHFLRQDPHQWR�FRP�
SDUD�RV�´VKRXOGHUµ��´IODW�LURQµ��UDTXHWH��HQWUH�RXWUDV�FDWHJRULDV��
2�FRQVXPLGRU�HVWi�VH�WRUQDQGR�PDLV�H[LJHQWH��2�TXH�Mi�p�
WHQGrQFLD�KRMH�WHP�DOWD�SUREDELOLGDGH�GH�VH�H[SDQGLU�PDLV�DLQGD�
DWp�������TXDQGR�RV�IULJRUtILFRV�RIHUHFHUmR�DRV�FRQVXPLGRUHV�
XPD�DPSOD�YDULHGDGH�GH�FRUWHV�SDUD�DWHQGHU�PHUFDGRV�GH�QLFKR��
FRPR�RV�GH�DOWD�UHQGD��KiELWRV�FXOWXUDLV��FDUDFWHUtVWLFDV�
RUJDQROpSWLFDV�HQWUH�RXWURV��2�%UDVLO��FRPR�JUDQGH�H[SRUWDGRU�
GH�FDUQH��EXVFD�DWHQGHU�GHPDQGDV�GDV�PDLV�YDULDGDV�SRVVtYHLV�
GH�SDtVHV�LPSRUWDGRUHV�GH�VHXV�SURGXWRV��FRP�YDULDo}HV�SRU�
FRUWH��GHSRVLomR�GH�JRUGXUD��FDUDFWHUtVWLFDV�GRV�ERYLQRV�H�
IRUPDV�GH�DEDWH��SULQFLSDOPHQWH�YROWDGDV�D�H[LJrQFLDV�UHOLJLRVDV��
FRPR�R�DEDWH�+DODO�H�R�.RVKHU��PXLWR�GLIXQGLGRV�QDV�SODQWDV�
IULJRUtILFDV��2V�KiELWRV�GH�FRQVXPR�GRV�SDtVHV�GHVWLQDWiULRV�GRV�
SURGXWRV�EUDVLOHLURV�HVWmR�VH�GLYHUVLILFDQGR�FDGD�GLD�PDLV�H�D�
~QLFD�PDQHLUD�GH�DWHQGr�ORV�p�UHVSRQGHU�FRP�DV�FDUDFWHUtVWLFDV�
TXH�HVVHV�GHVHMDP��'D�PHVPD�IRUPD��R�PHUFDGR�LQWHUQR�WHP�
GLYHUVLILFDGR�VHXV�JRVWRV�H�SDGUmR�GH�FRQVXPR�GH�FDUQHV��
VHJXLQGR�D�WHQGrQFLD�H[WHUQD��
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���������&DUQH�RUJkQLFD�WHP�FUHVFLPHQWR�GHSHQGHQWH�GR�
LQWHUHVVH�GR�SHFXDULVWD�

2�%UDVLO�WHP�DXPHQWDGR�VXD�SURGXomR�GH�SURGXWRV�RUJkQLFRV��
SRUpP�R�SUHoR�DLQGD�QmR�SHUPLWH�XP�PDLRU�DFHVVR�GD�SRSXODomR�
D�HVVD�OLQKD�GH�SURGXWRV��$Wp�������p�LQFHUWR�VH�D�FDUQH�
RUJkQLFD�UHSUHVHQWDUi�XP�TXDUWR�GD�SURGXomR�GH�FDUQH�GR�
PHUFDGR��SRUpP�SUHYr�VH�FUHVFLPHQWR�FRQVLGHUiYHO�QHVVH�QLFKR��
KDMD�YLVWD�R�FUHVFHQWH�LQYHVWLPHQWR�GD�LQG~VWULD�H�FDQDLV�GH�
YDUHMR�QD�SURGXomR�H�YHQGD�GH�RUJkQLFRV��2�LQWHUHVVH�GR�
FRQVXPLGRU�SRU�SURGXWRV�QDWXUDLV��PDLV�VDXGiYHLV�H�PHQRV�
SROXHQWHV�DR�PHLR�DPELHQWH��WRPDP�D�DWHQomR�GHVVHV�SDUD�RV�
RUJkQLFRV��TXH�SRU�PHQRV�SDGURQL]DGRV�H�GH�IiFLO�DFHVVR��DLQGD�
VmR�FRQVLGHUDGRV�RV�PDLV�pWLFRV�HP�WHUPRV�SURGXWLYRV��2V�
REVWiFXORV�SDUD�R�FUHVFLPHQWR�GR�VHWRU�GH�RUJkQLFRV�HVWi�
SULPRUGLDOPHQWH�QR�SUHoR�SUDWLFDGR�H�QR�LQWHUHVVH�GR�SHFXDULVWD�
QHVVH�WLSR�GH�SURGXomR��TXH�DLQGD�p�SRXFR�GLYXOJDGR�H�WHP�VXDV�
SUiWLFDV�SRXFR�FODUDV�j�PDLRULD��FRP�QtYHLV�SURGXWLYRV�DEDL[R�GR�
LGHDO�GH�HQJRUGD��WRUQDQGR�R�VLVWHPD�PDLV�FXVWRVR��6H�HVWH�
UHFHEHU�SUHoR�GLIHUHQFLDGR�H�WLYHU�ERD�JHVWmR��FRP�PmR�GH�REUD�
WUHLQDGD�H�RULHQWDGD��p�SRVVtYHO�TXH�KDMD�DXPHQWR�GD�RIHUWD�
GHVVD�OLQKD�GH�FiUQHRV�
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'DGRV�GR�,%23(�HVWLPD�TXH�Q~PHUR�GH�YHJHWDULDQRV�QR�%UDVLO�
WRWDOL]D����PLOK}HV�GH�SHVVRDV��$VVLP��FRQVLGHUD�VH�TXH�D�
SRSXODomR�TXH�GHVHMD�HYLWDU�SURGXWRV�GH�RULJHP�DQLPDO�DWLQJLX�XP�
WDPDQKR�TXH�QmR�SRGH�PDLV�VHU�GHVSUH]DGR�SHODV�JLJDQWHV�GH�
FRQVXPR��2�GHVHQYROYLPHQWR�GH�SURGXWRV�SRU�HPSUHVDV�GR�UDPR�

2�PHUFDGR�GH�FDUQHV�WHP�DSRVWDGR�HP�FRPHUFLDOL]DomR�GH�
SURGXWRV�FRP�D�IRUPDomR�GH�PDUFDV�GH�FDUQHV��TXH�JDQKDP�
HVSDoR�QDV�SUDWHOHLUDV��LPSULPLQGR�FRQFHLWRV��2V�IULJRUtILFRV�
WDPEpP�FULDUDP�QRYRV�PHLRV�GH�FRPHUFLDOL]DU��FULDQGR�ORMDV�
FRQFHLWR��VWRUH�LQ�VWRUH��IRRG�WUXFNV�H�SDUWLFLSDomR�HP�HYHQWRV�
HVSHFtILFRV�SDUD�SURPRomR�GD�FDGHLD�GD�FDUQH��(P�������H[LVWH�
DOWD�SUREDELOLGDGH�TXH�FRQVXPLGRUHV�WHQKDP�j�VXD�GLVSRVLomR��GH�
IRUPD�PDLV�H[SDQGLGD��ORMDV�GH�PDUFD�SUySULD�GRV�IULJRUtILFRV�H�
ID]HQGDV��2XWUD�HVWUDWpJLD�TXH�WHP�VLGR�DGRWDGD�SRU�IULJRUtILFRV�p�D�
SDUFHULD�FRP�FDVDV�GH�FDUQHV�GH�EDLUUR��TXH�DEDUFD�XP�S~EOLFR�
PDLV�WUDGLFLRQDO�DR�FRQVXPR��DLQGD�DWUDYpV�GH�SRUFLRQDPHQWR�GH�
FDUQHV�DRV�ROKRV�GR�FRQVXPLGRU��1HVVD�SDUFHULD��R�IULJRUtILFR�
JDUDQWH�D�H[FOXVLYLGDGH�QR�IRUQHFLPHQWR�GH�FDUFDoDV�H�LPSUHVVmR�
GH�VXD�PDUFD�QR�HVWDEHOHFLPHQWR�FRP�D�FRQWUDSDUWLGD�GH�IRUQHFHU�
D�JHVWmR�GH�QHJyFLR�DR�HVWDEHOHFLPHQWR��FRP�WUHLQDPHQWRV��
FRQWUROH�ILQDQFHLUR�H�PDUNHWLQJ��(VVD�PRYLPHQWDomR�GRV�
IULJRUtILFRV�DWp�R�FRQVXPLGRU�ILQDO�WHP�WUD]LGR�DOJXQV�HQWUDYHV�FRP�
D�DVVRFLDomR�GH�FRPpUFLR�YDUHMLVWD��TXH�QmR�WHP�YLVWR�FRP�ERQV�
ROKRV�R�IULJRUtILFR�VHU�YHQGHGRU�GLUHWR�DR�S~EOLFR�ILQDO��DOHJDQGR�D�
WUDQVSRVLomR�GR�FDQDO�GH�GLVWULEXLomR��R�TXH�SRGHULD�HQIUDTXHFHU�
FHUWDV�SDUFHULDV�FRP�JUDQGHV�FRPSDQKLDV�YDUHMLVWDV��4XDQGR�VH�
IDOD�HP�HVWDEHOHFLPHQWR�GH�PDUFDV�GH�ID]HQGDV��WDPEpP�p�
LPSRUWDQWH�DQDOLVDU�VH�H[LVWH�EHQHItFLRV�QD�FULDomR�GHVVDV�PDUFDV�H�
VH�Ki�SURGXomR�H�IOX[R�GH�DEDWH�TXH�SDJXHP�RV�FXVWRV�LQHUHQWHV�D�
WDO�FDGHLD�SUySULD��6H�HVVHV�HQWUDYHV�IRUHP�VXSHUDGRV��H[LVWH�XP�
PHUFDGR�UHFHSWLYR�D�GLIHUHQFLDo}HV�GH�RULJHP�FRP�JUDQGH�
SRWHQFLDO�GH�FRQVXPR�QR�SDtV�

���������&DUQHV�FRP�PDUFDV�GH�IULJRUtILFRV�H�ID]HQGDV�VH�WRUQDP�
DSRVWDV�GH�DOWR�SRWHQFLDO�H�ULVFR�

���������6XEVWLWXLomR�GD�FDUQH�SRU�SURWHtQDV�QmR�SURYHQLHQWHV�GH�
DQLPDLV�DTXHFH�R�PHUFDGR��SRUpP�FRP�HQWUDYHV�GH�FUHVFLPHQWR�

�����,%23(��3HVTXLVD�GH�2SLQLmR�3~EOLFD�VREUH�9HJHWDULDQLVPR�������

��
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���������&RQVXPLGRU�H[LJH�YDULDGRV�WLSRV�GH�FDUQH�

DOLPHQWtFLR�WHP�VH�GHVWLQDGR�D�WUD]HU�SURGXWRV�DOWHUQDWLYRV�SDUD�
HVVH�PHUFDGR�FRQVXPLGRU��FRP�DXPHQWR�GH�SURGXWRV�VXEVWLWXWRV�j�
EDVH�GH�YHJHWDLV��DOJDV�H�DWp�PHVPR�FRP�D�UHFHQWH�GHVFREHUWD�GH�
GHVHQYROYLPHQWR�GH�SURGXWRV�FiUQHRV�DUWLILFLDLV�IHLWRV�HP�
ODERUDWyULRV��1R�HQWDQWR��DLQGD�H[LVWHP�HQWUDYHV�TXH�ID]HP�LQFHUWR�
VH�D�GHPDQGD�GD�SRSXODomR�TXH�QmR�GHVHMD�FRQVXPLU�SURWHtQD�
DQLPDO�HVWDUi�VXSULGD�SRU�SURWHtQDV�VXEVWLWXWDV�DWp�������&RPR�
EDUUHLUDV�HVWmR�R�DXPHQWR�GD�GLVSRQLELOLGDGH�GH�SURGXWRV�FiUQHRV��
D�TXDOLGDGH�QXWULFLRQDO�G~ELD�GRV�SURGXWRV�VXEVWLWXWRV��D�
FDSDFLGDGH�SURGXWLYD�GDV�LQG~VWULDV�SDUD�HVVHV�SURGXWRV�H�R�
SRVVtYHO�VXUJLPHQWR�GH�GRHQoDV�QD�SRSXODomR�FRP�R�FHVVDU�GD�
LQJHVWmR�GH�SURWHtQDV�GD�FDUQH�

�������+iELWRV�GH�&RQVXPR

(P�������R�FRQVXPLGRU�H[LJLUi�GR�PHUFDGR�GH�FDUQH�ERYLQD�
SURGXWRV�TXH�DWHQGDP�VXDV�QHFHVVLGDGHV�FRPR��FDUDFWHUtVWLFDV�
RUJDQROpSWLFDV��FRQYHQLrQFLD��KiELWRV�FXOWXUDLV�H�UHQGD��7DLV�
FDUDFWHUtVWLFDV�GH�FRQVXPR�Mi�VmR�YLJHQWHV�QRV�GLDV�DWXDLV�H�
WHQGHP�D�VH�H[SDQGLU�PDLV�QRV�SUy[LPRV�DQRV��2�LQWHUHVVH�GR�
FRQVXPLGRU�DR�WLSR�GH�SURGXWR�TXH�FRQVRPH��FRP�PDLV�LQIRUPDomR�
GLVSRQtYHO�SDUD�SRSXODomR�WUD]�XP�FRQFHLWR�GH�QLFKR�PXLWR�IRUWH�
DRV�GLYHUVRV�PHUFDGRV��&RP�D�FDUQH�QmR�p�GLIHUHQWH��D�LQG~VWULD�
SURFHVVDGRUD�LQYHVWH�FDGD�YH]�PDLV�HP�IRUPDV�GH�GLIHUHQFLDU�
FRUWHV��SDGU}HV�RUJDQROpSWLFRV�H�IRUPDV�GH�DEDWH�SDUD�DWHQGHU�
VXEJUXSRV�SRSXODFLRQDLV�FRP�VHXV�GLIHUHQWHV�LQWHUHVVHV��VHMDP�
HOHV�PRQHWiULRV��QXWULFLRQDLV��DPELHQWDLV��pWLFRV�RX�UHOLJLRVRV��&RP�
D�HQWUDGD�GD�DXWRPDomR�QDV�LQG~VWULDV��p�SRVVtYHO�SURFHVVDU�
SURGXWRV�GLIHUHQFLDGRV�GH�IRUPD�PDLV�VLPSOLILFDGD��DSHQDV�
PXGDQGR�XPD�SHTXHQD�SURJUDPDomR�GH�VRIWZDUH��&RPR�GHWHQWRUD�
GR�PHUFDGR��D�LQG~VWULD�IULJRUtILFD�GHPDQGD�SURGXWLYLGDGH�GRV�
SHFXDULVWDV�GH�IRUPD�D�DWHQGHU�jV�H[LJrQFLDV�GRV�SURGXWRV�
GHVWLQDGRV�DR�FRQVXPLGRU��ID]HQGR�FRP�TXH�D�SURGXomR�SHFXiULD�
WHQKD�TXH�VH�DGHTXDU�D�SDGU}HV�SURGXWLYRV�SDUD�XPD�PHOKRU�
UHPXQHUDomR�RX�DWp�PHVPR�SDUD�VLPSOHVPHQWH�SRGHU�FRPHUFLDOL]DU�
VHXV�DQLPDLV�SDUD�DEDWH��7DLV�SDGU}HV�GH�SURGXomR�DXPHQWDP�D�
JDPD�GH�SURGXWRV�GLVSRQtYHLV�H�HVWLPXOD�R�DXPHQWR�GH�FRQVXPR�
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2�FRQFHLWR�&RQVXPHU�&HQWULF�p�R�TXH�VH�WHP�GH�PDLV�PRGHUQR�
QD�FRPHUFLDOL]DomR�GH�SURGXWRV�DWXDOPHQWH��&RP�HVVH�FRQFHLWR��
DR�ID]HU�XP�QHJyFLR��R�FOLHQWH�REWpP�XPD�H[SHULrQFLD�SRVLWLYD�
DQWHV�H�GHSRLV�GD�YHQGD��D�ILP�GH�FRQGX]LU�XP�DXPHQWR�QD�
UHWHQomR��OHDOGDGH�H�OXFURV�SDUD�GHWHUPLQDGD�FRPSDQKLD��(VVD�
PHGLGD�WHP�VLGR�XWLOL]DGD�QDV�LQG~VWULDV�GD�FDUQH�H�
HPSUHHQGHGRUHV�GR�UDPR��FRP�D�FRPHUFLDOL]DomR�HP�FRQMXQWR�
FRP�DX[tOLR�DR�SUHSDUR�GD�PHOKRU�PDQHLUD��DR�ID]HU�JUXSRV�GH�
FRPSUDV�GH�ILGHOLGDGH�H�SRU�PHLR�GH�SODWDIRUPD�GLJLWDLV��&RP�R�
VXUJLPHQWR�GD�WHFQRORJLD�,R7��TXH�FRQHFWD�GLIHUHQWHV�DSDUHOKRV�
GRV�PDLV�YDULDGRV�WDPDQKRV��WrP�VH�D�LGHLD�GH�TXH�WDO�FRQH[mR�
FKHJXH�DWp�DRV�DSDUHOKRV�UHIULJHUDGRUHV�GDV�FDVDV�GRV�
FRQVXPLGRUHV��HP�TXH��R�TXH�Mi�H[LVWH�HP�WHUPRV�GH�ILGHOLGDGH�H�
SDFRWHV�GH�DVVLQDWXUDV�GH�FRPSUDV�SDUD�GLYHUVRV�SURGXWRV��
SRVVD�VH�H[SDQGLU�SDUD�D�FRPXQLFDomR�GLUHWD�FRP�RV�DSDUHOKRV�
GRPpVWLFRV�H�KDMD�XP�FRQWUROH�GH�HVWRTXH�FRP�SRVVtYHO�
UHSRVLomR�DXWRPDWL]DGD�GH�SURGXWRV�GH�LQWHUHVVH��e�DLQGD�LQFHUWR�
TXH�HVVD�WHFQRORJLD�HVWHMD�YLJHQWH�DWp�������SRLV�R�FRQVXPLGRU�
JRVWD�GH�YHU�R�SURGXWR�FiUQHR�TXH�HVWi�FRPSUDQGR��SRU�HVWH�
SRVVXLU�XPD�LQILQLGDGH�GH�YDULiYHLV�GH�HVFROKD�HQWUH�SHoDV�GH�
XP�PHVPR�FRUWH��7DO�WHFQRORJLD�WLUDULD�HVVD�LQWHUDomR�GR�
FRQVXPLGRU�FRP�R�SURGXWR��SUpYLD�j�FRPSUD��R�TXH�SRGHULD�QmR�
WHU�WDO�DFHLWDomR��'D�PHVPD�PDQHLUD��D�PDLRULD�GD�SRSXODomR�
DLQGD�QHFHVVLWD�WHU�DFHVVR�j�PDLRU�TXDQWLGDGH�GH�FDUQH�SDUD�TXH�
VH�SRVVD�HYROXLU�D�WDO�SDGUmR�GH�FRQVXPR�

���������$�FRPXQLFDomR�GRV�FDQDLV�GH�YHQGDV�GH�FDUQH�FRP�RV�
UHIULJHUDGRUHV�GRPpVWLFRV�YLD�,R7�

GRV�PHVPRV��R�TXH�WDPEpP�SRVVLELOLWD�D�DFHLWDomR�SRU�XPD�
PDLRU�TXDQWLGDGH�GH�SHVVRDV�D�SURGXWRV�FiUQHRV�EUDVLOHLURV�
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�����%,27(&12/2*,$�75$16)250$1'2�$�3(&8É5,$�(�$�&$51(�

�����%,2/Ð*,&26��)5(17(�12�0$1(-2�'(�%$,;26�5(6Ì'826�

$�VDQLGDGH�DQLPDO�H�R�PHOKRUDPHQWR�JHQpWLFR�VHUmR�IRUWHPHQWH�
LPSDFWDGRV�SHODV�ELRWHFQRORJLDV��3UREOHPDV�KLVWyULFRV�GD�
DWLYLGDGH�VHUmR��VH�QmR�HOLPLQDGRV��DR�PHQRV�FRQWURODGRV��
3ULQFLSDLV�GRHQoDV�H�SDUDVLWRV�WHUmR�PHOKRUHV�VROXo}HV�GH�
PDQHMR��R�TXH�IDFLOLWDUmR�VXDV�SUHYHQo}HV�H�VHXV�FRQWUROHV���
2XWUD�IUHQWH�LPSRUWDQWH�VHUi�D�JHQpWLFD�GH�ERYLQRV�GH�FRUWH��
FRP�JDQKRV�HP�WHUPRV�GH�UHVLVWrQFLD�DQLPDO��SURGXWLYLGDGH��
SUHFRFLGDGH�H�TXDOLGDGH�GD�FDUQH��)HUUDPHQWDV�GH�PHOKRULD�
JHQpWLFD�H�UHSURGXWLYD�VHUmR�DPSODPHQWH�XWLOL]DGDV��FRP�
GHVWDTXH�j�,$7)��7(��),9�H�HGLomR�JrQLFD��2V�VDOWRV�SURGXWLYRV�H�
GH�YDORU�GD�SURGXomR�GH�ERYLQRV�GH�FRUWH�VHUmR�PDUFDQWHV�SDUD�
D�FDGHLD�WRGD�

2V�SURGXWRV�ELROyJLFRV�VHUmR�D�EDVH�GD�VDQLGDGH�ERYLQD�HP�
������$�QHFHVVLGDGH�GD�UHGXomR�GH�UHVtGXRV�QD�FDUQH�H�D�
GLILFXOGDGH�QR�GHVHQYROYLPHQWR�GH�QRYDV�PROpFXODV�HIHWLYDV�QR�
FRQWUROH�GH�GRHQoDV�H�SDUDVLWRV��MXQWDPHQWH�FRP�R�DYDQoR�
ELRWHFQROyJLFR�YROWDGR�j�VDQLGDGH��SURSLFLDP�R�GHFOtQLR�GH�
SURGXomR�H�XWLOL]DomR�GH�IiUPDFRV�DORSiWLFRV�H�R�PDLRU�DYDQoR�
QD�SURGXomR�GH�IiUPDFRV�ELROyJLFRV��7DLV�WHQGrQFLDV�FRODERUDP�
FRP�D�PDLRU�DFHLWDomR�GH�SURGXWRV�GH�RULJHP�DQLPDO�SHORV�
FRQVXPLGRUHV�H�GLPLQXHP�RV�ULVFRV�GH�HPEDUJRV�FRPHUFLDLV�SRU�
TXHVW}HV�VDQLWiULDV��VHP�FRQWDU�D�GLPLQXLomR�GRV�ULVFRV�GH�
FRQWDPLQDomR�DPELHQWDO�SRU�IiUPDFRV�WUDGLFLRQDLV�
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2V�DYDQoRV�WHFQROyJLFRV�H�D�LQWHJUDomR�FRP�ODYRXUD�H�IORUHVWD�
LUmR�PXGDU�R�SDWDPDU�WHFQROyJLFR�GD�SHFXiULD�GH�FRUWH��(VVH�
SURFHVVR�GH�HOHYDomR�GR�QtYHO�GH�JHVWmR�H�GH�WHFQRORJLD�LUi�
FHLIDU�GLYHUVRV�SHFXDULVWDV�PHQRV�SUHSDUDGRV�GR�VLVWHPD�
SURGXWLYR��7HUHPRV�DXPHQWR�H[SUHVVLYR�HP�iUHD�GH�,/3)�
SDUDOHODPHQWH�D�XPD�IRUWH�UHGXomR�QDV�iUHDV�GH�SDVWDJHP��������
H�D�XP�FUHVFLPHQWR�QR�Q~PHUR�WRWDO�GH�FDEHoDV��PXLWR�PDLV�
SURGXWLYDV��(VVH�PRYLPHQWR��VH�EHP�WUDEDOKDGR�SROLWLFDPHQWH��
PHOKRUDUi�H�PXLWR�D�LPDJHP�GR�VHWRU�GH�ERYLQRFXOWXUD�GH�����
FRUWH�QR�SDtV�SHUDQWH�D�VRFLHGDGH�EUDVLOHLUD�H�HVWUDQJHLUD��
7HUHPRV�PDLRU�Q~PHUR�GH�ERYLQRV�SURGX]LGRV��LQWHJUDGRV�j�
GLYHUVLGDGH�SURGXWLYD�H�DR�PHLR�DPELHQWH��FRP�PHQRU�XVR�GH�
WHUUDV�SDUD�D�DWLYLGDGH��

�����/8&52�$3(1$6�&20�%(0�(67$5�$1,0$/�

(VVH�VHUi�R�QRPH�GR�MRJR��EHP�HVWDU�DQLPDO��3URGX]LU�
UHVSHLWDQGR�R�EHP�HVWDU�DQLPDO�DR�ORQJR�GH�WRGD�D�FDGHLD�VHUi�
PDQGDWyULR�H�QHQKXP�HOR�SRGHUi�ILFDU�GH�IRUD��$�SURSULHGDGH��R�
WUDQVSRUWH�H�R�IULJRUtILFR�VHUmR�H[LJLGRV�D�DSUHVHQWDUHP�
FHUWLILFDGRV�GH�SURGXomR�FRP�EHP�HVWDU�DQLPDO��$�
UDVWUHDELOLGDGH��LPSXOVLRQDGD�SHOD�H[SDQVmR�GLJLWDO�H�SHORV�
FRQVXPLGRUHV�H[LJHQWHV��VHUi�SULPRUGLDO�SDUD�DGHUrQFLD�GR�
PHUFDGR�DRV�SURGXWRV�SHFXiULRV��HP�TXH�IDWRUHV�FRPR�EHP�
HVWDU�DQLPDO��ERDV�SUiWLFDV�SURGXWLYDV�H�VXVWHQWDELOLGDGH�VHUmR�
WHPDV�FKDYH�SDUD�DFHLWDELOLGDGH�GR�PHUFDGR��IDWRUHV�HVWHV�TXH��
HP�FRQWUDSDUWLGD��HOLPLQDUmR�GR�PHUFDGR�DTXHOHV�TXH�QmR�VH�
DGHTXDUHP�j�QRYD�IRUPD�GH�FRQVXPLU�GD�SRSXODomR��
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2V�IULJRUtILFRV�WHUmR�TXH�VH�DGDSWDU�D�SURIXQGDV�PXGDQoDV�HP�
VHX�VLVWHPD�SURGXWLYR�H�GH�DEDVWHFLPHQWR�GH�PDWpULD�SULPD��
3DUD�DWHQGHU�XP�FRQVXPLGRU�TXH�H[LJLUi�SURGXWRV�PDLV�QDWXUDLV��
KDYHUi�QHFHVVLGDGH�GH�DXPHQWR�GDV�H[LJrQFLDV�QD�DTXLVLomR�GH�
PDWpULD�SULPD�SURYHQLHQWHV�GRV�SHFXDULVWDV��FRP�PDUFDQWH�
GHPDQGD�SRU�DYDQoR�QD�TXDOLGDGH�GH�FDUQH�H�H[LJrQFLDV�SRU�
VLVWHPDV�GH�PDQHMR�VXVWHQWiYHLV��FRP�DPSOD�DGRomR�GH�
SURGXWRV�ELROyJLFRV�H�LPSOHPHQWDomR�ULJRURVD�GH�EHP�HVWDU�
DQLPDO�HP�VXDV�SURSULHGDGHV��7HQGrQFLD�IRUWH�SDUD�DWHQGHU�R�
PHUFDGR�H[WHUQR��HVVD�WDPEpP�VHUi�UHIOHWLGD�QR�PRGR�GH�
FRQVXPR�GRV�EUDVLOHLURV��TXH�VH�WRUQDUmR�PDLV�FRQVFLHQWHV�H�
H[LJHQWHV�TXDQWR�j�DTXLVLomR�GH�SURGXWRV�FiUQHRV�

7RGD�D�WUDQVIRUPDomR�WHFQROyJLFD��JHUHQFLDO�H�HPSUHVDULDO�LUi�
FREUDU�XP�HOHYDGR�SUHoR�jTXHOHV�TXH�QmR�DFRPSDQKDUHP�D�
HYROXomR��6HUi�XP�SURFHVVR�GH�VHOHomR�QDWXUDO��HP�TXH�PHWDGH�
GRV�SHFXDULVWDV�GH�FRUWH�VHUmR�HOLPLQDGRV�GD�DWLYLGDGH�VH�QmR�
PHOKRUDUHP�VHXV�SDGU}HV�SURGXWLYRV�H�JHUHQFLDLV��$V�H[LJrQFLDV�
SURGXWLYDV�HP�WHUPRV�GH�TXDQWLGDGH��TXDOLGDGH�GR�SURGXWR�ILQDO�
H�PHLRV�GH�SURGXomR�SURYHQLHQWHV�GH�XP�FRQVXPLGRU�
GLYHUVLILFDGR�H�H[LJHQWH�UHIOHWHP�HP�PDLRU�QHFHVVLGDGH�GH�
LQYHVWLPHQWRV�H�FRQWUROH�GD�SURGXomR��R�TXH�OLPLWD�D�DWXDomR�GR�
SHFXDULVWD�H[WUDWLYLVWD��8PD�UHGXomR�H[SUHVVLYD�GH�SURGXWRUHV�p�
SUHYLVWD��HP�TXH�DSHQDV�VH�PDQWHUmR�QD�SHFXiULD�GH�FRUWH�RV�
YHUGDGHLURV�SURILVVLRQDLV�GR�VHWRU�
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1RV�SUy[LPRV�YLQWH�DQRV�R�%UDVLO�LUi�RFXSDU�HVSDoR�FDGD�YH]�
PDLV�UHOHYDQWH�QR�PHUFDGR�GH�FDUQH�H�GH�JHQpWLFD�ERYLQD��2V�
DYDQoRV�RULXQGRV�GD�LQWURGXomR�GH�ELRWHFQRORJLDV�H�R�DPSOR�
HVIRUoR�GH�WRGD�D�FDGHLD�HP�WHUPRV�GH�SURGXomR�VXVWHQWiYHO��
EHP�HVWDU�DQLPDO�H�TXDOLGDGH�GH�FDUQH�FULDUmR�D�EDVH�SDUD�WDO�
FUHVFLPHQWR��2�SDtV�VH�GHVWDFDUi�QD�H[SRUWDomR�GH�JHQpWLFD��GH�
DQLPDLV�YLYRV�SDUD�DEDWH��GH�FRUWHV�GH�FDUQH�H�GH�VXESURGXWRV��
DWLQJLQGR��WDQWR�PHUFDGRV�HPHUJHQWHV��FRPR�VRILVWLFDGRV��
&RQVHTXHQWHPHQWH��DV�H[SRUWDo}HV�GH�FDUQH�ERYLQD�WHUmR�PDLRU�
H[SUHVVLYLGDGH��GHL[DQGR�GH�UHSUHVHQWDU�����GDV�YHQGDV�GH�
SURGXWRV�FiUQHRV�H�SRGHQGR�DWLQJLU�XP�PRQWDQWH�PDLRU�GR�WRWDO�
FRPHUFLDOL]DGR�QHVVH�VHJPHQWR��PHVPR�HP�XP�FHQiULR�GH�
FUHVFLPHQWR�GR�FRQVXPR�LQWHUQR�GH�FDUQH�ERYLQD��

2�IHQ{PHQR�TXH�Mi�RFRUUH�HP�SURGXWRV�PDLV�VRILVWLFDGRV�FRPR�
YLQKR�H�TXHLMR�FKHJDUi�FDGD�YH]�PDLV�IRUWH�jV�FDUQHV��
3HFXDULVWDV�H�IULJRUtILFRV�LUmR�WUDEDOKDU�IRUWHPHQWH�HP�WHUPRV�GH�
GLIHUHQFLDomR�GH�FRUWHV�H�SURFHVVRV�SURGXWLYRV�HP�EXVFD�GH�
JHUDomR�GH�YDORU�D�VHXV�SURGXWRV��$�FDUQH�WHUi�GH]HQDV�RX�DWp�
FHQWHQDV�GH�GHQRPLQDo}HV�GH�RULJHP��FRUWHV�H�SRUFLRQDPHQWRV��
SDUD�VDWLVID]HU�FRQVXPLGRUHV�H[LJHQWHV�H�HP�EXVFD�GH�QRYDV�
H[SHULrQFLDV�JDVWURQ{PLFDV��$�LQWHJUDomR�GR�VLVWHPD�SURGXWLYR�
FRP�DFHVVR�GLJLWDO�DMXGDUi�PXLWR�QHVVH�SURFHVVR��R�TXH�WDPEpP�
SRVVLELOLWDUi�PDLRU�WUDQVSDUrQFLD�GH�WRGR�R�VLVWHPD�
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$�RQGD�GLJLWDO�LUi�LPSDFWDU�WRGD�FDGHLD�SURGXWLYD�GH�FDUQH�
ERYLQD��$�PDLRU�WUDQVIRUPDomR�VHUi�QR�SURFHVVR�GH�GLVWULEXLomR��
VHMD�GH�LQVXPRV��JDGR�RX�GD�FDUQH��3DUWH�GH�LQWHUPHGLiULRV�VHUmR�
FHLIDGRV�GR�VLVWHPD��$�UHOHYkQFLD�GD�TXDOLGDGH�H�
VXVWHQWDELOLGDGH�FUHVFHUi�YLD�LQWHUDomR�GLJLWDO�FRP�R�FRQVXPLGRU�
ILQDO��1DV�SURSULHGDGHV��D�JHVWmR�FKHJDUi�D�RXWUR�SDWDPDU�FRP�
PXLWD�WHFQRORJLD�HPEDUFDGD��R�TXH�SRVVLELOLWDUi�HOLPLQDomR�GH�
JDUJDORV�GD�SURGXomR��2�PHVPR�IHQ{PHQR�RFRUUHUi�QRV�
IULJRUtILFRV��RQGH�URE{V�LUmR�PXGDU�D�IRUPD�GH�SURFHVVDPHQWR��
LPSDFWDQGR�QRV�FXVWRV��QD�SURGXWLYLGDGH�LQGXVWULDO�H�QD�
TXDOLGDGH�GR�SURGXWR�ILQDO�

�����',*,7$/�75$16)250$1'2�72'$�$�&$'(,$�352'87,9$�

8PD�SURSRUomR�GH�����GD�SRSXODomR�EUDVLOHLUD�Mi�p�XUEDQD�QR�
%UDVLO��(VVD�WHQGrQFLD�VH�DFHQWXDUi��$�IRUWH�LQMHomR�GH�
DXWRPDomR�LUi�UHGX]LU�HVVH�LPSDFWR�H�DOWHUDUi�R�SHUILO�GH�SHVVRDV�
QHFHVViULDV�QD�DWLYLGDGH��2�PDLRU�GHVDILR�VHUi�TXDOLWDWLYR��2V�
HQRUPHV�DYDQoRV�WHFQROyJLFRV��FRPR�D�,R7��D�PDLRU�
FRPSOH[LGDGH�GR�PDQHMR��QD�EXVFD�GH�VDOWRV�SURGXWLYRV��FRPR�D�
LQWURGXomR�FUHVFHQWH�GD�,/3)��H�R�IRFR�HP�JHVWmR��H[LJLUmR�
SURILVVLRQDLV�FDSDFLWDGRV�H�UDURV�QD�SHFXiULD��
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�����,%*(��&HQVR�'HPRJUiILFR�����������,%*(��&HQVR�'HPRJUiILFR�����������,%*(��&HQVR�'HPRJUiILFR������
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���0DQHMR�H�UHFXSHUDomR�GH�SDVWDJHQV�

���5HGXomR�GH�JDVHV�GH�HIHLWR�HVWXID�QD�SURGXomR�GH�FDUQH�

���6LVWHPDV�LQWHJUDGRV��,/3�H�RXWUDV�FRPELQDo}HV��

����)HUUDPHQWDV�GH�FRPXQLFDomR�SDUD�D�LPDJHP�GD�SURGXomR�GH�
FDUQH�ERYLQD�

����0RQHWL]DomR�GH�YDORUHV�LQWDQJtYHLV�QD�ERYLQRFXOWXUD�GH�FRUWH�
�VHUYLoRV�DPELHQWDLV��FXOWXUDLV��VRFLDO��EHP�HVWDU�DQLPDO��

���&RQWUROH�ELROyJLFR�GH�SDUDVLWDV�

����3DUkPHWURV�REMHWLYRV�QD�DYDOLDomR�GH�FDUFDoDV�

���7UDQVIHUrQFLD�GH�WHFQRORJLD�H�LQIRUPDomR�

���5DVWUHDELOLGDGH�GH�SURGXWRV�

���'HVHQYROYLPHQWR�H�VHOHomR�GH�SDVWDJHQV�PDLV�SURGXWLYDV�

����3HFXiULD�GH�SUHFLVmR�H�GHVDILRV�DVVRFLDGRV�

����'HVHQYROYLPHQWR�GD�SHFXiULD�VXVWHQWiYHO�GH�EDL[R�FXVWR�

����3DXWDU�DV�SROtWLFDV�S~EOLFDV�DGHTXDGDV�jV�WHQGrQFLDV�
PXQGLDLV�

����6LVWHPDWL]DomR�GDV�SUiWLFDV�RSHUDFLRQDLV�H�TXDOLILFDomR�GD�
PmR�GH�REUD�

&RQIRUPH�H[SOLFDGR�QR�FDStWXOR�GH�PHWRGRORJLD��R�JUXSR�GH�
HVSHFLDOLVWDV�FRQVROLGRX�DTXHOHV�TXH�VHUmR�RV�*UDQGHV�7HPDV�D�
6HUHP�3ULRUL]DGRV�SHOD�$JHQGD�GH�&LrQFLD�H�7HFQRORJLD�QD�
&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�DWp������

���%HP�HVWDU�DQLPDO�

����%RL�YHUGH�H�EHP�HVWDU�

���7LSRORJLD�GH�VLVWHPDV�GH�SURGXomR�H�GHVHQYROYLPHQWR�GH�
SDFRWHV�WHFQROyJLFRV�SRU�WLSRORJLD�

����5DFLRQDOL]DomR�GR�XVR�GH�UHFXUVRV�QDWXUDLV�
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7DEHOD�����*UDQGHV�7HPDV�D�6HUHP�3ULRUL]DGRV�SHOD�$JHQGD�GH�
&LrQFLD�H�7HFQRORJLD�QD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�DWp�
�����SRU�0HJDWHQGrQFLD�H�SRU�(OR�FRUUHVSRQGHQWHV�

*UDQGHV�7HPDV�D�6HUHP�3ULRUL]DGRV� 0HJDWHQ�
GrQFLDV (OR

&RQWUROH�ELROyJLFR�GH�SDUDVLWDV

7LSRORJLD�GH�VLVWHPDV�GH�SURGXomR

5HGXomR�GH�JDVHV�GH�HIHLWR�HVWXID�QD�SURGXomR�GH�FDUQH

%HP�HVWDU�DQLPDO

0DQHMR�H�UHFXSHUDomR�GH�SDVWDJHQV

6LVWHPDV�LQWHJUDGRV��,/3�H�RXWUDV�FRPELQDo}HV�

3HFXiULD�GH�SUHFLVmR�H�GHVD¿RV�DVVRFLDGRV

7UDQVIHUrQFLD�GH�WHFQRORJLD�H�LQIRUPDomR

5DVWUHDELOLGDGH�GH�SURGXWRV

5DFLRQDOL]DomR�GR�XVR�GH�UHFXUVRV�QDWXUDLV

)HUUDPHQWDV�GH�FRPXQLFDomR�SDUD�D�LPDJHP�GD�SURGXomR�GH�
FDUQH�ERYLQD

'HVHQYROYLPHQWR�GD�SHFXiULD�VXVWHQWiYHO�GH�EDL[R�FXVWR�

3DUkPHWURV�REMHWLYRV�QD�DYDOLDomR�GH�FDUFDoDV

'HVHQYROYLPHQWR�H�VHOHomR�GH�SDVWDJHQV�PDLV�SURGXWLYDV

'HVHQYROYLPHQWR�GH�SDFRWHV�WHFQROyJLFRV�SRU�WLSRORJLD

6LVWHPDWL]DomR�GDV�SUiWLFDV�RSHUDFLRQDLV�H�TXDOL¿FDomR�GD�
PmR�GH�REUD

%RL�YHUGH�H�EHP�HVWDU

0RQHWL]DomR�GH�YDORUHV�LQWDQJtYHLV�QD�ERYLQRFXOWXUD�GH�FRUWH�
�VHUYLoRV�DPELHQWDLV��FXOWXUDLV��VRFLDO��EHP�HVWDU�DQLPDO�

3DXWDU�DV�SROtWLFDV�S~EOLFDV�DGHTXDGDV�jV�WHQGrQFLDV�
PXQGLDLV
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0RYLPHQWRV�LPSRUWDQWHV�WUDQVIRUPDUmR�D�SHFXiULD�GH�FRUWH�
QDFLRQDO�QRV�SUy[LPRV�YLQWH�DQRV��3DUD�PDQWHU�VXD�SRVLomR�����
GH�OLGHUDQoD�QR�FHQiULR�PXQGLDO�²�H�PHVPR�SDUD�DPSOLi�OD�²�
DOJXQV�GHVDILRV�VHUmR�HQIUHQWDGRV�SRU�WRGD�D�FDGHLD�GH��
SURGXomR�GH�FDUQH��

2�PHUFDGR�FRQVXPLGRU�VH�PRYLPHQWDUi�HP�GXDV�GLUHo}HV��$�
SULPHLUD�PDLV�yEYLD�VHUi�D�GR�FUHVFLPHQWR��RULXQGR�GH�QRYRV�
PHUFDGRV��HP�HVSHFLDO�QD�ÉVLD��(�D�VHJXQGD�VHUi�D�VRILVWLFDomR��
FRUWHV�GLIHUHQFLDGRV�H�SURGXWRV�GH�RULJHP�GHQRPLQDGD�LUmR�DEULU�
QRYDV�RSRUWXQLGDGHV�GH�JHUDomR�GH�YDORU�DR�PHUFDGR��2�PDLRU�
JUDX�GH�H[LJrQFLD�GR�FRQVXPLGRU�VHUi�XP�JUDQGH�JDWLOKR�
WUDQVIRUPDGRU�GD�DWLYLGDGH��$�FRQFRUUrQFLD�FRP�RXWUDV�IRQWHV�
GH�SURWHtQD�WDPEpP�IRUoDUi�WRGD�D�FDGHLD�D�SURGX]LU�PHOKRU��2�
EHP�HVWDU�DQLPDO�VHUi�PDQGDWyULR��GD�FULD�DR�DEDWH��SRU�
TXHVW}HV�HFRQ{PLFDV�

$�LQRYDomR�GLJLWDO�VHUi�XPD�GDV�GXDV�PDLRUHV�IRUoDV�GLVUXSWLYDV�
SDUD�R�PHUFDGR�QDV�SUy[LPDV�GXDV�GpFDGDV�H�VHUYLUi�GH�IRUoD�
FDWDOLVDGRUD�QR�SURFHVVR�GH�WUDQVIRUPDomR�GD�FDGHLD��LQMHWDQGR�
JHVWmR�H�LQWHOLJrQFLD�QD�DWLYLGDGH��(VWD�DSUR[LPDUi�R�HOR�
SURGXWRU�GR�FRQVXPLGRU�H�WHUi�SDSHO�FHQWUDO�QD�FHUWLILFDomR��
UDVWUHDELOLGDGH�H�TXDOLGDGH�GR�SURGXWR�FDUQH��

$�EXVFD�SRU�VROXo}HV�VXVWHQWiYHLV�VHUi�EUXWDO��WUDQVIRUPDQGR�D�
LQG~VWULD�GH�LQVXPRV��6ROXo}HV�ELROyJLFDV�LUmR�RFXSDU�HVSDoR�
LPSRUWDQWH�QR�PDQHMR��$�ELRWHFQRORJLD�LPSDFWDUi�GHVGH�R�
PDQHMR�QD�SURSULHGDGH�DWp�D�TXDOLGDGH�GR�SURGXWR�ILQDO�TXH�
FKHJDUi�QD�PHVD�GRV�FRQVXPLGRUHV��-XQWR�FRP�R�GLJLWDO��D�
ELRWHFQRORJLD�VHUi�D�JUDQGH�PROD�SURSXOVRUD�GH�WUDQVIRUPDo}HV�

2�LPSDFWR�VRFLDO�VHUi�PXLWR�UHOHYDQWH�²�PXLWRV�SHFXDULVWDV�QmR�
FRQVHJXLUmR�VH�DGDSWDU�H�GHL[DUmR�D�DWLYLGDGH��$�HVFDOD�VHUi�XP�
SLODU�LPSRUWDQWH�QR�FRQWH[WR�SURGXWLYR��+DYHUi�LPSRUWDQWH�
DSDJmR�GH�PmR�GH�REUD��R�TXDO�VHUi�QHFHVViULR�IRUPDU�H�UHWHU�
SURILVVLRQDLV�TXDOLILFDGRV�QD�SHFXiULD�H�LVVR�VHUi�XP�GRV�PDLRUHV�
GHVDILRV�SDUD�WRGR�R�VHWRU�

����W&21&/86®2�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������
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$�DSRVWD�p�GH�PXLWR�GHVHQYROYLPHQWR�H�VXFHVVR�SDUD�RV�ERQV�
JHVWRUHV�GD�DWLYLGDGH�GH�SHFXiULD�GH�FRUWH�QR�%UDVLO��
3URGX]LUHPRV�PDLV�FDUQH�HP�PHQRV�iUHD��OLEHUDQGR�WHUUDV�����
SDUD�D�DJULFXOWXUD�H�VLOYLFXOWXUD��2FXSDUHPRV�HVSDoR�QR�FHQiULR�
LQWHUQDFLRQDO��H[SRUWDQGR�GHVGH�JHQpWLFD�D�SURGXWRV�DOWDPHQWH�
HVSHFLDOL]DGRV�H�GH�HOHYDGR�YDORU�DJUHJDGR��6HUHPRV�XPD�
SHFXiULD�GH�FRUWH�DOWDPHQWH�WHFQLILFDGD��SURILVVLRQDO��
FRPSHWLWLYD�H�XPD�UHIHUrQFLD�JOREDO�QmR�Vy�SHOR�JLJDQWLVPR���
PDV�WDPEpP�SRU�VXD�WHFQRORJLD�H�TXDOLGDGH�

&21&/86®2�_�2�)XWXUR�GD�&DGHLD�3URGXWLYD�GD�&DUQH�%RYLQD�%UDVLOHLUD�_�8PD�9LVmR�3DUD������



$IRQVR�GH�/LJXRUL�2OLYHLUD
ÉJLGH�0HQHJXHWWH

$OIUHGR�0DUFLDO�0RQWHV�1LxR

$OLQH�=DPSDU
$PLOWRQ�/XL]�1RYDHV

$OH[DQGUH�/~FLR�%L]LQRWR

$QD�0DULD�%ULGL
$QDOtYLD�0DUWLQV�%DUERVD
$QGUp�%DUWRFFL
$QGUp�%UDQGmR�$OYHV

$OLFH�0DULD�'HOOD�/LEHUD

$QD�&DUROLQD�$PRULP�2UULFR

$QGUHD�$OYHV�GR�(JLWR
$QGUpD�0HVTXLWD

&DUROLQD�$PiOLD�GH�6RX]D�'DQWDV�0XQL]

(UODLQH�%LQRWWR

(]HTXLHO�GR�9DOOH

&DUORV�(GXDUGR�&XJQDVFD

)DELR�*UHJRUL

)HUQDQGR�)DJXQGHV�)HUQDQGHV

$UWXU�-RUGDR�GH�0DJDOKDHV�5RVD

'DQLHO�GH�3DXOD�6RXVD

(ULNOLV�1RJXHLUD

(GXDUGR�GD�&RVWD�(LIHUW

(UQDQH�-RVp�;DYLHU�&RVWD
(VWKHU�5DPDOKR�$IRQVR

)DELR�&HOLGRQLR�3RJOLDQL

)HOLSH�.OHLPDQ

+pOLR�9LOHOD�%DUERVD�-XQLRU

+HQULTXH�1XQHV�GH�2OLYHLUD

'pFLR�6RX]D�*UDoD

)HUQDQGR�-RVp�%HQHVL

&DUOD�/XL]D�GD�6LOYD�ÉYLOD

&DVVLR�5RGULJXHV

&OiXGLD�%DWLVWD�6DPSDLR

&HOVR�GD�&RVWD�&DUUHU
&HVDU�&DVWUR�$OYHV

&ULVWLDQH�*RQoDOYHV�7LWWR

&ULVWLQD�0DWWRV�9HORVR

'DUL�&HOHVWLQR�$OYHV�)LOKR

'HUPHYDO�$UD~MR�)XUWDGR

(GXDUGR�%UXP�6FKZHQJEHU

$QW{QLR�7KDGHX�0HGHLURV�GH�%DUURV

(OLVLR�&RQWLQL

%UXQD�3HQD�6ROOHUR
&DFLOGD�%RUJHV�GR�9DOOH

&DUORV�(GXDUGR�GH�)UHLWDV�9LDQ

'LRJR�*RQ]DJD�-D\PH

&LQWLD�5LJKHWWL�0DUFRQGHV

&DUROLQD�6DQWRV

&ULVWLDQR�6DOHV�3UDGR

'LHJR�GH�&yUGRYD�&XFFR

(OLDQH�9LDQQD�GD�&RVWD�H�6LOYD

(YDOGR�$QWRQLR�/HQFLRQL�7LWWR

)DELDQD�9LOOD�$OYHV
)DELR�%DUERXU�6FRWW

)DELR�0RUDWR�0RQWHLUR

)HUQDQGR�5RGULJXHV�7��'LDV

)UDQFLVFR�6SHURWWR�)ORUHV

)HUQDQGR�3DLP�&RVWD

*HUFtOLR�$OYHV�GH�$OPHLGD�-XQLRU
*LOEHUWR�0HQH]HV�H�$QWRQLR�5RVD

)OiYLR�$XJXVWR�3RUWHOD�6DQWRV

*HUDOGR�GD�6LOYD�H�6RX]D

*UHJyULR�0LJXHO�)HUUHLUD�GH�&DPDUJR
*XLOKHUPH�$PRULP�)UDQFKL

+HOWRQ�0DWWDQD�6DWXUQLQR

,UHQLO]D�GH�$OHQFDU�1DDV
,VDEHO�&ULVWLQD�)HUUHLUD
,YDQRU�1XQHV�GR�3UDGR

,GDOPR�*DUFLD�3HUHLUD

,YHV�7DYDUHV�3HUHLUD

-RmR�%DWLVWD�6RX]D�%RUJHV

-RDQLV�7LOHPDKRV�=HUYRXGDNLV

-DPLU�/XLV�6LOYD�GD�6LOYD

-RDQD�*DVSDURWWR

-DNHV�+DODQ�GH�4XHLUR]�&RVWD

-DQVOH�9LHLUD�5RFKD
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