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$�'HXV��TXH�PH�SURSRUFLRQD�VD~GH�H�GLVSRVLomR�SDUD�HQIUHQWDU�RV�GHVDILRV�SRVWRV��

¬�8QLYHUVLGDGH�7HFQROyJLFD�)HGHUDO�GR�3DUDQi��LQVWLWXLomR�TXH�PH�SURSRUFLRQRX�XP�

HQVLQR�S~EOLFR�H�GH�TXDOLGDGH��

$R�3URIHVVRU�/XFDV�/DXHU�9HUGDGH��SHOD�RULHQWDomR�SHGDJyJLFD��SURILVVLRQDOLVPR�H�

FRQILDQoD�QR�PHX�GHVHQYROYLPHQWR��

$RV�SURIHVVRUHV��SHOD�GHGLFDomR�H�SHOR�FRQKHFLPHQWR�WUDQVPLWLGR�QHVWD�FDPLQKDGD��

$RV�IXQFLRQiULRV��WpFQLFRV�H�FRODERUDGRUHV��SHOD�GLVSRVLomR�HP�IRUQHFHU�XP�

DPELHQWH�SURSLFLR�SDUD�R�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV��

$RV�PHXV�SDLV�H�D�PLQKD�IDPtOLD�SHOR�HVIRUoR�SDUD�TXH�HX�SXGHVVH�UHDOL]DU�HVWH�

VRQKR��

$�WRGRV�RV�FROHJDV�GR�FXUVR�TXH�WULOKDUDP�FRPLJR�HVWH�iUGXR�FDPLQKR�DWp�DTXL��

¬�PLQKD�QRLYD�6RUDLD�QD�TXDO�SDUWLOKRX�FRPLJR�RV�PRPHQWRV�GLItFHLV��RV�PRPHQWRV�

GH�DOHJULD��GH�YLWyULDV�H�IUDFDVVRV�GXUDQWH�HVWHV�FLQFR�DQRV�GH�JUDGXDomR��
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$�YLGD�QmR�p�XP�PRUDQJR��

-RVp�0DUFRV�GH�$UDXMR�



��

5(6802�

$� LQHILFLrQFLD� GR� WUDQVSRUWH� S~EOLFR� SRU� {QLEXV� SRGH� JHUDU� XPD� VpULH� GH� SUREOHPDV�

UHODFLRQDGRV� j�PRELOLGDGH� XUEDQD�� XPD� SRVVtYHO� FDXVD� GHVWD� LQHILFLrQFLD� HVWi� UHODFLRQDGD� j�

WDULIDomR�GR�VHUYLoR��(P������IRL�GHVHQYROYLGD�XPD�PHWRGRORJLD�TXH�SURS{V�D�SDGURQL]DomR�

GR� FiOFXOR� HOD� IRL� GHQRPLQDGD� FRPR� SODQLOKD� *(,327�� 2� SUHVHQWH� WUDEDOKR� WUDWD�VH� GR�

GHVHQYROYLPHQWR� GH� XP� VRIWZDUH� SDUD� FiOFXOR� WDULIiULR� TXH� XWLOL]D� FRPR� EDVH� D� UHIHULGD�

SODQLOKD�� 2� REMHWLYR� GHVWH� WUDEDOKR� IRL� DSOLFDU� RV� FULWpULRV� GHVWD� PHWRGRORJLD� DWUDYpV� GD�

LPSOHPHQWDomR�GH�XP�SURJUDPD�FRP�LQWHUIDFH�JUiILFD�LQWXLWLYD��GH�IiFLO�XWLOL]DomR�H�YROWDGR�

SDUD�R�HVWXGDQWH�GH�JUDGXDomR�GH�HQJHQKDULD�FLYLO��2�SURJUDPD� IRL�GHVHQYROYLGR�DWUDYpV�GD�

XWLOL]DomR�GD�OLQJXDJHP�GH�SURJUDPDomR�9LVXDO�%DVLF�IRU�$SSOLFDWLRQ�YLQFXODGD�DR�VRIWZDUH�

0LFURVRIW�2IILFH�([FHO��3DUD�WHVWDU�VXD�IXQFLRQDOLGDGH�R�VRIWZDUH�IRL�XWLOL]DGR�SDUD�R�FiOFXOR�

GH�XP�H[HPSOR�ILFWtFLR��3RU�ILP��SRGH�VH�FRQFOXLU�TXH�R�DSOLFDWLYR�VXSULX�DV�H[SHFWDWLYDV�QR�

WHVWH�� SRUpP� FDEH� VDOLHQWDU� TXH� D� PHWRGRORJLD� HQFRQWUD�VH� GHIDVDGD� FRP� UHODomR� DRV� VHXV�

FRHILFLHQWHV� H� FRQVLGHUDo}HV�� QR� VHQWLGR� TXH� DOJXQV� SDUkPHWURV� TXH� LQIOXHQFLDP� GLUHWD� RX�

LQGLUHWDPHQWH� QR� FXVWR� RSHUDFLRQDO�� RX� QmR� IRUDP� FRQWHPSODGRV� RX� HVWmR� LPSOtFLWRV� QR�

PpWRGR��FRPR�H[HPSORV�QmR�VmR�SRQGHUDGDV�PHGLGDV�TXH�SULYLOHJLDP�R�WUDQVSRUWH�SRU�{QLEXV�

QHP�D�WD[D�GH�UHQWDELOLGDGH�HVSHUDGD�SHOD�RSHUDomR�GR�VHUYLoR��

3DODYUDV�FKDYH��0pWRGR�*(,327��3URJUDPD��7DULID�GH�ÐQLEXV��7UDQVSRUWH�&ROHWLYR��
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)LJXUD���� 7HOD�LQLFLDO�GD�DSOLFDomR ��

)LJXUD����� 7HOD�GH�DSUHVHQWDomR� ���

)LJXUD����� *XLD�³&DGDVWUR´� ���

)LJXUD����� *XLD�³5HTXLVLWRV�%iVLFRV´� ���

)LJXUD����� -DQHOD�³,QVXPRV´� ���

)LJXUD����� *XLD�³'DGRV�RSHUDFLRQDLV´� ���

)LJXUD����� -DQHOD�³/LQKDV�2SHUDFLRQDLV´� ���

)LJXUD����� -DQHOD�³3DVVDJHLURV´� ���

)LJXUD����� -DQHOD�³)URWD´� ���

)LJXUD������ *XLD�³&XVWRV�9DULiYHLV´� ���

)LJXUD������ -DQHOD�³&XVWRV�9DULiYHLV´� ���

)LJXUD������ *XLD�³&XVWRV�)L[RV´� ���

)LJXUD������ -DQHOD�³'HSUHFLDomR�GR�FDSLWDO´� ���

)LJXUD������ -DQHOD�³5HPXQHUDomR�GR�FDSLWDO´� ���

)LJXUD������ -DQHOD�³'HVSHVD�FRP�SHVVRDO´� ���

)LJXUD������ -DQHOD�³'HVSHVDV�DGPLQLVWUDWLYDV´� ���

)LJXUD������ *XLD�³7ULEXWRV´� ���

)LJXUD������ -DQHOD�³7ULEXWRV´� ���

)LJXUD����� 5HODWyULR�GR�&iOFXOR�7DULIiULR�GR�H[HPSOR�SURSRVWR� ���
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4XDGUR���� (VWUXWXUD�GR�PpWRGR�GR�*(,327 ��

4XDGUR����� &RHILFLHQWH�GH�GHSUHFLDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR� ���

4XDGUR����� &RHILFLHQWH�GH�UHPXQHUDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR� ���

4XDGUR����� )DWRU�GH�XWLOL]DomR�GR�SHVVRDO�GH�RSHUDomR� ���

4XDGUR����� 3DUkPHWURV�SDUD�R�FiOFXOR�GR�H[HPSOR� ���
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ܽߙ &RHILFLHQWH�GH�UHPXQHUDomR GR�DOPR[DULIDGR �

ܿߙ &RHILFLHQWH�GH�FRQVXPR�GH�FRPEXVWtYHO�HVSHFtILFR� ሾܮȀ݇݉ሿ

݀ߙ &RHILFLHQWH�GH�GHSUHFLDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR� �

݉݀ߙ &RHILFLHQWH�GH�GHSUHFLDomR�GH�PiTXLQDV�H�HTXLSDPHQWRV� �

݈ߙ &RHILFLHQWH�GH�FRQVXPR�GH�OXEULILFDQWHV�HTXLYDOHQWH� ሾܮȀ݇݉ሿ

ߙ &RHILFLHQWH�GH�FRQVXPR�GH�SHoDV�H�DFHVVyULRV� �

ݎߙ &RHILFLHQWH�GH�UHPXQHUDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR� �

݉ݎߙ &RHILFLHQWH�GH�UHPXQHUDomR�GH�PiTXLQDV�H�HTXLSDPHQWRV� �

ܨ )DWRU�GH�XWLOL]DomR�GH�SHVVRDO�GH�RSHUDomR� �

݉ߙ &RHILFLHQWH�GH�SHVVRDO�GH�PDQXWHQomR� �

ܽߙ &RHILFLHQWH�GH�SHVVRDO�GH�DGPLQLVWUDomR� �

݉ܽߙ &RHILFLHQWH�GH�SHVVRDO�GH�DGPLQLVWUDomR�H�PDQXWHQomR� �

݃ܽߙ &RHILFLHQWH�PHQVDO�GH�GHVSHVDV�JHUDLV� �

ݎܽܶ 7DULID� ሾܴ̈́ȀݏܽǤ�ሿ

ܶܥ &XVWR�WRWDO�RSHUDFLRQDO�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ

ܭܲܫ ËQGLFH�GH�SDVVDJHLURV�HTXLYDOHQWHV�SRU�TXLO{PHWUR� ሾݏܽǤȀ݇݉ሿ

ܸܥ &XVWR�YDULiYHO�WRWDO� ሾܴ̈́Ȁ݇݉ሿ

ܥܥ &XVWR�GH�FRPEXVWtYHO�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ

ܮܥ &XVWR�GH�OXEULILFDQWHV�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ

ܴܥ &XVWR�GD�URGDJHP�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ

ܲܥ &XVWR�GH�SHoDV�H�DFHVVyULRV�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ

ܲܿ 3UHoR�GR�FRPEXVWtYHO� ሾܴ̈́Ȁܮሿ

ܸ 1~PHUR�GH�YHtFXORV�GD�FDWHJRULD�݅ ሾܿ݅݁ݒǤ�ሿ

ݐܸ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD�RSHUDQWH� ሾܿ݅݁ݒǤ�ሿ

݅ &DWHJRULD�GH�YHtFXOR��/HYH��PpGLR��HVSHFLDO��HWF��� �

݅ܲ 3UHoR�GR�SQHX�QRYR�GH�YHtFXORV�GD�FDWHJRULD�݅ ሾܴ̈́ሿ

݅ݎܲ 3UHoR�GD�UHFDSDJHP�GH�YHtFXORV�GD�FDWHJRULD�݅ ሾܴ̈́ሿ

ݍ 4XDQWLGDGH�GH�SQHXV�GH�YHtFXORV�GD�FDWHJRULD�݅ ሾ݀݅݊ݑǤ�ሿ

ݑܸ 9LGD�~WLO�WRWDO�GR�SQHX�GH�YHtFXORV�GD�FDWHJRULD�݅ ሾ݇݉ሿ

݅ݒܲ 3UHoR�GR�YHtFXOR�GD�FDWHJRULD�݅ ሾܴ̈́ሿ

ܳ݉݉ 4XLORPHWUDJHP�PHQVDO�SHUFRUULGD� ሾ݇݉Ȁ݉²ݏሿ
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ܫ

ܸ

ËQGLFH�GH�RSHUDFLRQDOLGDGH�GD�IURWD

1~PHUR�GH�YHtFXORV�RSHUDQWHV�GD�IURWD�

�

ሾܿ݅݁ݒǤ�ሿ

ܯܯܲ 3HUFXUVR�PpGLR�PHQVDO� ሾ݇݉Ȁ݉²ݏሿ

ݒ݉ܦ 'HSUHFLDomR�PHQVDO�GD�IURWD�GH�YHtFXORV� ሾܴ̈́Ȁ݉²ݏሿ

݉݉ܦ 'HSUHFLDomR�PHQVDO�GH�PiTXLQDV�H�HTXLSDPHQWRV� ሾܴ̈́Ȁ݉²ݏሿ

ݒܴ݉ 5HPXQHUDomR�PHQVDO�GD�IURWD�GH�YHtFXORV� ሾܴ̈́Ȁ݉²ݏሿ

ܴ݉݉ 5HPXQHUDomR�PHQVDO�GH�PiTXLQDV�H�HTXLSDPHQWRV� ሾܴ̈́Ȁ݉²ݏሿ

ܴ݉ܽ 5HPXQHUDomR�PHQVDO�GR�DOPR[DULIDGR� ሾܴ̈́Ȁ݉²ݏሿ

ݒݎܶ 7D[D�GH�UHPXQHUDomR�GH�YHtFXORV� ሾΨሿ

ܽݎܶ 7D[D�GH�UHPXQHUDomR�GH�DOPR[DULIDGR� ሾΨሿ

ݐܦ 'HSUHFLDomR�PHQVDO�WRWDO� ሾܴ̈́Ȁ݉²ݏሿ

ݐܴ 5HPXQHUDomR�PHQVDO�WRWDO� ሾܴ̈́Ȁ݉²ݏሿ

ܲܦ 'HVSHVD�FRP�SHVVRDO�GH�RSHUDomR� ሾܴ̈́Ȁ݉²ݏሿ

ܱܲܦ 'HVSHVD�FRP�SHVVRDO�GH�RSHUDomR� ሾܴ̈́Ȁ݉²ݏሿ

ܯܲܦ 'HVSHVD�FRP�SHVVRDO�GH�PDQXWHQomR� ሾܴ̈́Ȁ݉²ݏሿ

ܣܲܦ 'HVSHVD�FRP�SHVVRDO�GH�DGPLQLVWUDomR� ሾܴ̈́Ȁ݉²ݏሿ

ܤܲܦ %HQHItFLRV� ሾܴ̈́Ȁ݉²ݏሿ

ܴܲܦ 5HPXQHUDomR�GD�GLUHWRULD� ሾܴ̈́Ȁ݉²ݏሿ

ݏܧ (QFDUJRV�VRFLDLV� ሾΨሿ

݇ &DWHJRULDV�GH�SURILVVLRQDLV�RSHUDFLRQDLV� �

݉ܤ 9DORU�JDVWR�PHQVDOPHQWH�FRP�EHQHItFLRV�DR�SHVVRDO� ሾܴ̈́Ȁ݉²ݏሿ

ܴ݉ 9DORU�JDVWR�PHQVDOPHQWH�FRP�UHPXQHUDomR�GD�GLUHWRULD� ሾܴ̈́Ȁ݉²ݏሿ

ܣܦ 'HVSHVDV�DGPLQLVWUDWLYDV� ሾܴ̈́Ȁሺ݉²ݏ ሻሿܿ݅݁ݒ�ڄ

ܩܣܦ 'HVSHVDV�JHUDLV� ሾܴ̈́Ȁሺ݉²ݏ ሻሿܿ݅݁ݒ�ڄ

ܱܣܦ 6HJXUR�REULJDWyULR� ሾܴ̈́Ȁሺ݉²ݏ ሻሿܿ݅݁ݒ�ڄ

ܫܣܦ ,39$� ሾܴ̈́Ȁሺ݉²ݏ ሻሿܿ݅݁ݒ�ڄ

ܥܣܦ 6HJXUR�GH�UHVSRQVDELOLGDGH�FLYLO� ሾܴ̈́Ȁሺ݉²ݏ ሻሿܿ݅݁ݒ�ڄ

ݏܣ 9DORU�GD�DSyOLFH�GR�VHJXUR�REULJDWyULR�GH�XP�YHtFXOR� ሾܴ̈́Ȁܿ݅݁ݒሿ

ݐܫ 9DORU�JDVWR�FRP�,39$�SDUD�WRGD�D�IURWD� ሾܴ̈́ሿ

ܿݏܣ 9DORU�JDVWR�FRP�VHJXUR�SDUD�WRGD�D�IURWD� ሾܴ̈́ሿ

ܵ݉݉ 6DODULR�PHQVDO�GR�PRWRULVWD� ሾܴ̈́ሿ

ܵ݉ܿ 6DODULR�PHQVDO�GR�FREUDGRU� ሾܴ̈́ሿ

ܵ݉݀ 6DODULR�PHQVDO�GR�GHVSDFKDQWH� ሾܴ̈́ሿ



���

680È5,2�

� ,1752'8d2����������������������������������������������������������������������������������������������������������������
��� -867,),&$7,9$��������������������������������������������������������������������������������������������������������������
��� 2%-(7,926����������������������������������������������������������������������������������������������������������������������
������ 2EMHWLYR�JHUDO�������������������������������������������������������������������������������������������������������������������
������ 2EMHWLYRV�HVSHFtILFRV��������������������������������������������������������������������������������������������������������
� 5(9,62�'$�/,7(5$785$���������������������������������������������������������������������������������������
��� 02%,/,'$'(�85%$1$������������������������������������������������������������������������������������������������
��� 02'(/2�'(�&È/&8/2�'2�*(,327��������������������������������������������������������������������������
������ 7DULIDomR���������������������������������������������������������������������������������������������������������������������������
������ $SUHVHQWDomR�GR�PpWRGR�������������������������������������������������������������������������������������������������
������ (VWUXWXUD�GR�PpWRGR��������������������������������������������������������������������������������������������������������
������ &XVWR�RSHUDFLRQDO�WRWDO����������������������������������������������������������������������������������������������������
������ 3DUkPHWURV�GR�FXVWR�RSHUDFLRQDO�WRWDO�������������������������������������������������������������������������
� 0(72'2/2*,$������������������������������������������������������������������������������������������������������������
��� ,17(5)$&(���������������������������������������������������������������������������������������������������������������������
������ *XLD�³FDGDVWUR´���������������������������������������������������������������������������������������������������������������
������ *XLD�³UHTXLVLWRV�EiVLFRV´������������������������������������������������������������������������������������������������
������ *XLD�³GDGRV�RSHUDFLRQDLV´���������������������������������������������������������������������������������������������
������ *XLD�³FXVWRV�YDULiYHLV´���������������������������������������������������������������������������������������������������
������ *XLD�³FXVWRV�IL[RV´����������������������������������������������������������������������������������������������������������
������ *XLD�³WULEXWRV´����������������������������������������������������������������������������������������������������������������
� 5(68/7$'26�(�',6&8d®(6������������������������������������������������������������������������������������
� &21&/862������������������������������������������������������������������������������������������������������������������
��� 68*(67®(6�3$5$�3(648,6$6�)8785$6���������������������������������������������������������������
� 5()(5Ç1&,$6���������������������������������������������������������������������������������������������������������������

$3Ç1',&(�$�±�5(/$7Ï5,2�'(7$/+$'2�'2�&È/&8/2�7$5,)È5,2��������������
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2�WUDQVSRUWH�S~EOLFR�p�XP�WHPD�UHFRUUHQWH�QDV�GLVFXVV}HV�DFHUFD�GD�PRELOLGDGH�XUEDQD�

QRV�FHQWURV�XUEDQRV�XPD�YH]�TXH�D�DXWRQRPLD�GH� ORFRPRomR�SURSRUFLRQDGD�SHOR�PHVPR�VH�

PDQLIHVWD� QR� DFHVVR� DRV� HTXLSDPHQWRV� GH� VD~GH�� HGXFDomR�� OD]HU�� HWF��� DOpP� GH� HVWDU�

LQWLPDPHQWH� UHODFLRQDGR� DR� GHVHQYROYLPHQWR� HFRQ{PLFR� GH� XPD� UHJLmR� �6,/9(,5$� (�

&2&&2���������

9HOOLQKR� ������� GHIHQGH� TXH� R� WUDQVSRUWH� S~EOLFR� XUEDQR�� DVVLP� FRPR� VHJXUDQoD��

HGXFDomR� H� VD~GH�� GHVHPSHQKD� XP� LPSRUWDQWH� VHUYLoR� GH� XWLOLGDGH� S~EOLFD�� SRUpP� R� SRGHU�

S~EOLFR� QmR� GLVSHQVD� D� GHYLGD� DWHQomR� DR� WHPD�� DR� SDVVR� TXH� D� HILFLrQFLD� GHVWH� VHUYLoR�

LQIOXHQFLD�GLUHWDPHQWH�QR�GHVHPSHQKR�GR�SDtV��

&DUYDOKR� HW� DO�� ������� VXJHUH� TXH� D� LQHILFLrQFLD� GR� WUDQVSRUWH� S~ELFR� p� D� SURYiYHO�

FDXVD�GH� HSLVyGLRV�GH�UHSHUFXVVmR�QDFLRQDO�� FRPR�SRU�H[HPSOR��DV�PDQLIHVWDo}HV�SRSXODUHV�

RFRUULGDV�QR� DQR�GH������TXH� H[SOLFLWDUDP� D� LQVDWLVIDomR�GD�SRSXODomR�SHUDQWH�R�YDORU�GDV�

WDULIDV� GH� {QLEXV� HP� UHODomR� DR� QtYHO� GR� VHUYLoR� SUHVWDGR� SHODV� RSHUDGRUDV�� EHP� FRPR� DV�

SDUDOL]Do}HV� GRV� WUDEDOKDGRUHV� GR� VHWRU� GH� WUDQVSRUWH� S~EOLFR� TXH� HQWUH� VXDV� UHLYLQGLFDo}HV�

GHVWDFDYDP�VH�D�PHOKRULD�GDV�FRQGLo}HV�GH�WUDEDOKR�H�R�DXPHQWR�GH�VDOiULR��

6HJXQGR� &DPSHRO� �������� SDUD� TXH� KDMD� HILFLrQFLD� QR� WUDQVSRUWH� S~EOLFR�� GRLV�

LQWHUHVVHV�GHYHUmR�VHU�DWHQGLGRV��R�SULPHLUR� UHIHUH�VH�DR�XVXiULR�GR�VHUYLoR��QR�TXH� WDQJH�j�

TXDOLGDGH�GD�SUHVWDomR�GR�PHVPR�H�R�VHJXQGR�UHODFLRQD�VH�DR�RSHUDGRU�GR�VHUYLoR��TXDQWR�j�

JDUDQWLD� GH� VXD� YLDELOLGDGH� HFRQ{PLFD�� 'HVWD� PDQHLUD� R� (VWDGR� DWXD� FRPR� LQWHUPHGLDGRU�

GHVWHV� H[WUHPRV� �XVXiULR� H� RSHUDGRU�� QR� VHQWLGR� GH� GHILQLU� XPD� WDULID� TXH� DWHQGD� DRV��

LQWHUHVVHV�GH�DPERV��

2� PRGHOR� GH� FiOFXOR� WDULIiULR� GR� {QLEXV� XUEDQR� DGRWDGR� SHOD� PDLRULD� GDV� FLGDGHV�

EUDVLOHLUDV� HVWi� EDVHDGR� QD� PHWRGRORJLD� GHVHQYROYLGD� SHOR� H[WLQWR� *UXSR� ([HFXWLYR� GH�

,QWHJUDomR� GD� 3ROtWLFD� GH�7UDQVSRUWHV� �*(,327�� HODERUDGD� HP� ����� H� DWXDOL]DGD� HP� ������

�����H�������2�PRGHOR�*(,327�WHP�SRU�EDVH�D�IL[DomR�GR�SUHoR�SHOR�PpWRGR�FRVW�SOXV��QRV�

TXDLV� RV� SUHoRV� VmR� DMXVWDGRV� DRV� FXVWRV� GRV� EHQV� DFUHVFLGRV� GD� UHPXQHUDomR� GR� FDSLWDO�

LQYHVWLGR��9(//,1+2���������

&DPSHRO��������GHIHQGH�TXH�SDUD�D�PDQXWHQomR�GD�UHQWDELOLGDGH�HFRQ{PLFD�H�UHIXomR�

GRV�FXVWRV�GR�VHUYLoR��GHYH�VH�DGHTXDU�D�JHVWmR�LQWHUQD��FRQWURODU�GHWDOKDGDPHQWH�DV�YDULiYHLV�

UHIHUHQWHV� j� FRPSRVLomR� GD� WDULID�� KDMD� YLVWD� TXH� HVWH� GHWDOKDPHQWR� EHQHILFLDULD� LQFOXVLYH� D�

SRSXODomR��WHP�VH�FRPR�H[HPSOR�D�WUDQVSDUrQFLD�QR�SURFHVVR�GH�FRUUHomR�WDULIiULD��$�DXWRUD�



���

SRQWXD�DLQGD�TXH�D�PDQHLUD�PDLV� VLPSOHV�GH�VH�JHUHQFLDU�HVWDV�YDULiYHLV�p�FRQKHFHU�R�FXVWR�

GHWDOKDGR�SRU�TXLO{PHWUR�GH�RSHUDomR��

2� PRGHOR� GH� WDULIDomR� GR� VHUYLoR� GH� WUDQVSRUWH� FROHWLYR� XUEDQR�� EHP� FRPR� DV��

YDULiYHLV�LQHUHQWHV�j�VXD�GHWHUPLQDomR��VHMDP�HVWDV�UHODFLRQDGDV�DRV�FXVWRV�IL[RV��DRV�FXVWRV�

YDULiYHLV�H�DRV�WULEXWRV�VmR�RV�REMHWRV�GH�HVWXGR�GHVWH�WUDEDOKR��GH�PDQHLUD�D�DSUHVHQWDU�XP�

PRGHOR�FRPSXWDFLRQDO�SDUD�D�GHWHUPLQDomR�GD�WDULID�GR�WUDQVSRUWH�S~EOLFR�SRU�{QLEXV�DWUDYpV�

GD�DSOLFDomR�GD�PHWRGRORJLD�*(,327��

1HVWH� FDStWXOR�� VHUmR� DSUHVHQWDGRV� RV� REMHWLYRV� JHUDLV� H� HVSHFtILFRV� GHVWH� WUDEDOKR��

DVVLP�FRPR�DV�MXVWLILFDWLYDV�TXH�PRWLYDUDP�VHX�GHVHQYROYLPHQWR��

1R�FDStWXOR����UHIHUHQWH�j�UHYLVmR�GD�OLWHUDWXUD��VHUmR�DERUGDGDV�TXHVW}HV�UHODFLRQDGDV�

j� WDULIDomR�� WUDQVSRUWH� S~EOLFR� H� PRELOLGDGH� XUEDQD�� $OpP� GLVVR�� VHUi� IHLWD� D� LQWURGXomR� D�

DOJXQV� PRGHORV� WDULIiULRV�� 3RU� ILP� VHUi� UHDOL]DGR� XP� DSURIXQGDPHQWR� GD� PHWRGRORJLD�

*(,327�GH�WDULIDomR��WRGRV�RV�FRQFHLWRV�QHFHVViULRV�SDUD�D�UHDOL]DomR�GHVWH�WUDEDOKR��

1R�FDStWXOR����VHUi�DSUHVHQWDGR�R�VRIWZDUH��

1R� FDStWXOR� ��� VHUmR� DSUHVHQWDGRV� RV� UHVXOWDGRV� REWLGRV� SHOR� VRIWZDUH�� DWUDYpV� GD�

DSOLFDomR�GH�XP�H[HPSOR��

3RU�ILP��QR�FDStWXOR���VHUi�DSUHVHQWDGD�D�FRQFOXVmR��

��� -867,),&$7,9$�

%DVWRV� �������HQWHQGH�TXH�R� VHUYLoR�GH� WUDQVSRUWH�S~EOLFR� p� LQGLVSHQViYHO�� XPD�YH]�

TXH�RV�SUREOHPDV�TXH�DWLQJHP�R�VHWRU�FXOPLQDP�QR�FRPSURPHWLPHQWR�GD�SUHVWDomR�GR�VHUYLoR�

H��SRU�FRQVHTXrQFLD��R�FDRV�DWLQJH�D�FLGDGH�HP�VHXV�PDLV�GLYHUVRV�VHWRUHV���

2� DXWRU� DILUPD� DLQGD� TXH� SDUWH� GHVWHV� SUREOHPDV� HVWi� UHODFLRQDGD� DRV� PRGHORV� GH�

FiOFXORV� H� UHDMXVWHV� WDULIiULRV��1HVWH� FRQWH[WR�� D� EXVFD� SRU� DOWHUQDWLYDV�PHQRV� VXEMHWLYDV� GH�

GHWHUPLQDomR�H�PDMRUDomR�GD� WDULID� VH� LPSOLFD�QD�EXVFD�SRU�XP�PRGHOR�TXH�PDLV�DGDSWH�DV�

FRQGLo}HV�DWXDOPHQWH�SRVWDV��

&DEH�UHVDOWDU�TXH�RV�FXUVRV�GH�JUDGXDomR�HP�HQJHQKDULD�FLYLO�QmR�FRVWXPDP�DERUGDU�

HP�VHXV�SURJUDPDV�GLVFLSOLQDUHV�R�WHPD�WUDQVSRUWH�S~EOLFR��RX�SHOR�PHQRV�DERUGDP�GH�IRUPD�

VXSHUILFLDO�R�WHPD��

1HVWH�FRQWH[WR��R�GHVHQYROYLPHQWR�GH�XPD�IHUUDPHQWD�TXH�DX[LOLH�RV�SURILVVLRQDLV�TXH�

DWXHP� QD� WDULIDomR� GR� WUDQVSRUWH� S~EOLFR� DWUDYpV� GH� XP� SURJUDPD� TXH� IDFLOLWH� R� UHIHULGR�

FiOFXOR� QR� VHQWLGR� GH� RUJDQL]DU� VXDV� HWDSDV�� 3RU� RXWUR� ODGR�� R� VRIWZDUH� SRVVLELOLWD� DLQGD� R�

FRQWDWR�GR�DFDGrPLFR�FRP�R�WHPD�VXSUDFLWDGR��DWUDYpV�GH�XPD�H[SHULrQFLD�LQWXLWLYD�H�GLGiWLFD��



���

��� 2%-(7,926�

������ 2EMHWLYR�JHUDO�

'HVHQYROYHU� XP�PRGHOR� FRPSXWDFLRQDO� SDUD� D� GHWHUPLQDomR� GD� WDULID� GH� WUDQVSRUWH�

S~EOLFR�SRU�{QLEXV�EDVHDGD�QD�PHWRGRORJLD�WDULIiULD�GR�*(,327��

������ 2EMHWLYRV�HVSHFtILFRV�

2V�REMHWLYRV�HVSHFtILFRV�GR�WUDEDOKR�VmR��

x (ODERUDU�XPD�LQWHUIDFH�VLPSOHV�H�LQWXLWLYD�SDUD�D�DPELHQWDomR�GDV�IXQo}HV�

FULDGDV��

x 6LPXODU�R�FiOFXOR�GD�WDULID�SDUD�XP�PXQLFtSLR�GH�SHTXHQR�SRUWH�ILFWtFLR��



���

� 5(9,62�'$�/,7(5$785$�

(VWH� FDStWXOR� DSUHVHQWD� R� UHIHUHQFLDO� WHyULFR� GR� WUDEDOKR�� GH� IRUPD� D� H[SRU� DV�

FDUDFWHUtVWLFDV� H� FRQFHLWRV� QHFHVViULRV� SDUD� IXQGDPHQWDU� H� GHOLPLWDU� R� SUREOHPD� HVWXGDGR��

6HUmR�DERUGDGDV�TXHVW}HV�UHODFLRQDGDV�DR�WUDQVSRUWH�S~EOLFR�H�PRELOLGDGH�XUEDQD��WDULIDomR�H�

SRU�ILP�DSUHVHQWDU�D�PHWRGRORJLD�WDULIiULD�GR�*(,327��

��� 02%,/,'$'(�85%$1$�

2�SURFHVVR�GH�XUEDQL]DomR�EUDVLOHLUR�GXUDQWH�R�VpFXOR�;;�WURX[H�FRQVLJR�IDWRUHV�TXH�

LPSDFWDP� GLUHWDPHQWH� QD� PRELOLGDGH� XUEDQD�� 6mR� HVWHV� R� DXPHQWR� SRSXODFLRQDO� H� R�

FUHVFLPHQWR�GHVRUGHQDGR�GRV�FHQWURV�XUEDQRV��GHVWD� IRUPD��R�FRQVHTXHQWH�GHVHQYROYLPHQWR�

VRFLRHFRQ{PLFR�GHPDQGD�LQYHVWLPHQWR�HP�LQIUDHVWUXWXUD�XUEDQD��R�TXH�JDUDQWH�R�EHP�HVWDU�GD�

SRSXODomR���,3($��������

2� LQYHVWLPHQWR� HP� VHUYLoRV� GH� LQIUDHVWUXWXUD� XUEDQD�� FRPR� WUDQVSRUWH� H� HQHUJLD�

HOpWULFD��FRQWULEXL�SDUD�R�GHVHQYROYLPHQWR�HFRQ{PLFR��DXPHQWD�D�SURGXWLYLGDGH�H�PHOKRUD�D�

TXDOLGDGH�GH�YLGD��7DLV�VHUYLoRV�VmR�LQVXPRV�LQWHUPHGLiULRV�GH�SURGXomR�H�TXDOTXHU�UHGXomR�

GRV�FXVWRV�GHVWHV�LQVXPRV�DXPHQWD�D�UHQWDELOLGDGH�GD�SURGXomR��R�TXH�SHUPLWH�R�DXPHQWR�GRV�

QtYHLV�GH�SURGXWLYLGDGH��HPSUHJR�H�UHQGD���.(66,'(6��������12%5(*$�HW�DO���������

6HJXQGR�:HVWHEEH��������D�UiSLGD�XUEDQL]DomR�GRV�SDtVHV�PHQRV�GHVHQYROYLGRV�H[LJH�

XPD� DQiOLVH� PLQXFLRVD� SDUD� GHVHQYROYHU� VROXo}HV� SDUD� R� FHQiULR� PDLV� DPSOR� H� FRPSOH[R��

'HVWD�PDQHLUD�R�LQYHVWLPHQWR�HP�PHLRV�TXH�EHQHILFLDP�D�PRELOLGDGH�XUEDQD�SHUPLWH�FRORFDU�

D�XUEDQL]DomR�D�VHUYLoR�GR�GHVHQYROYLPHQWR�HFRQ{PLFR��

2� FUHVFLPHQWR� GHPRJUiILFR� p� FRQILUPDGR� SHORV� FHQVRV� UHDOL]DGRV� GHFHQDOPHQWH� D�

SDUWLU� GH� ������ TXH� QRWDGDPHQWH� DSUHVHQWD� R� IHQ{PHQR� GHILQLGR� FRPR� ³'HVUXUDOL]DomR�

3URJUHVVLYD´�QR�TXDO�D�UHGXomR�UHODWLYD�GD�SRSXODomR�UXUDO�IUHQWH�j�SRSXODomR�XUEDQD�TXH�VH�

Gi� D� SDUWLU� GH� ����� GHYLGR� DRV� PRYLPHQWRV� PLJUDWyULRV� DWUHODGRV� j� TXHGD� GD� IHFXQGLGDGH�

UXUDO���&$0$5$12�H�$%5$029$<��������

1REUHJD� HW� DO�� ������� DILUPD� TXH� D� H[SDQVmR� GRV� FHQWURV� XUEDQRV� RFRUUH� VHP� R�

RIHUHFLPHQWR�GD� LQIUDHVWUXWXUD�XUEDQD�IXQGDPHQWDO�D�HVVH�FUHVFLPHQWR��GH�PDQHLUD� WDO�TXH�D�

VXSHUSRSXODomR� FRQFRPLWDQWH� D� H[SDQVmR� WHUULWRULDO� WHP� FRPR� FRQVHTXrQFLDV� D� GHPDQGD�

FUHVFHQWH�SRU�KDELWDo}HV�H�SRU�XP�VLVWHPD�DPSOR�GH�LQIUDHVWUXWXUD�FRQVWLWXtGR�SRU�VXEVLVWHPDV�

HVVHQFLDLV� ±� YLiULR�� GH� GUHQDJHP� SOXYLDO�� GH� FRPXQLFDomR�� GH� DEDVWHFLPHQWR� GH� iJXD� H�



���

HQHUJpWLFR� ±� TXH� HYLWDP� DOJXQV� SUREOHPDV� H� WUDQVWRUQRV� PDQLIHVWDGRV� TXDVH� TXH�

H[FOXVLYDPHQWH�QHVWHV�FHQWURV�XUEDQRV��

2� LQWHQVR�SURFHVVR�GH�XUEDQL]DomR�EUDVLOHLUD�� MXQWDPHQWH�FRP�R�r[RGR�GD�SRSXODomR�

UXUDO� �DQWHV�PDMRULWiULD��� SURSRUFLRQRX� R� FHQiULR� XUEDQR�� SRLV� DJRUD� RV� FHQWURV� WLQKDP� TXH�

DEVRUYHU� HVVD� SRSXODomR� RULXQGD� GR� FDPSR�� TXH� HUD� DWUDtGD� SHOD� RIHUWD� GH� HPSUHJR� H�

SURPHVVDV� GH� RSRUWXQLGDGHV�� 3DUD� $EUHX� ������� HVVD� GLQkPLFD� PLJUDWyULD� FXOPLQRX� QR�

GHVHQYROYLPHQWR� GR� ³PHUFDGR� XUEDQR� GH� WHUUDV´� H� QHVWH� FRQWH[WR� R� DXPHQWR� GD� GHPDQGD�

KDELWDFLRQDO�IRPHQWDGD�SHOR�FUHVFLPHQWR�GHPRJUiILFR�LPS{V�D�VXEGLYLVmR�GDV�WHUUDV�H�DVVLP�

DFHOHURX�R�SURFHVVR�GH�GHVFRQFHQWUDomR�XUEDQD��

$� FRPHUFLDOL]DomR� GH� ORWHV� XUEDQRV� HP� JUDQGH� HVFDOD�� LQWHQVLILFDGD� QR� ILQDO� VpFXOR�

;,;��FRQWULEXtUDP�SDUD�R�VXUJLPHQWR�GRV�JUDQGHV�ORWHDPHQWRV�XUEDQRV��WDQWR�RV�GHVWLQDGRV�j�

EXUJXHVLD�±�GRWDGRV�GH�LQIUDHVWUXWXUD�RIHUHFLGD�SHOR�(VWDGR�±�TXDQWR�RV�GHVWLQDGRV�DRV�PHQRV�

DEDVWDGRV� ±� ORWHDPHQWRV� QDGD� XUEDQtVWLFRV� RIHUHFLGRV� DR� SUROHWDULDGR�� $� GLVWULEXLomR� GD�

SRSXODomR� QR� WHUULWyULR�� EHP� FRPR� DV� TXHVW}HV� VRFLDLV� H� HFRQ{PLFDV� DWULEXtGDV� DR� XVR� H�

RFXSDomR�GR�VROR�REWLYHUDP�FRPR�UHVXOWDGR�RV�SULPHLURV�UHODWRV�GH�SODQHMDPHQWR�XUEDQR�QR�

SDtV��GDWDGRV�GR�LQtFLR�GR�VpFXOR�;;���$%5(8��������

$�LQWHUYHQomR�XUEDQD�VH�IXQGDPHQWRX�HP�WUrV�SLODUHV�SULQFLSDLV��

� 6DQLWDULVPR�±�UHODFLRQDGR�j�VDOXEULGDGH�S~EOLFD��

� (VWpWLFR�±�GHVYLQFXODomR�GD�SDLVDJHP�KHUGDGD�GD�FRO{QLD��

� &LUFXODomR�±�LQIUDHVWUXWXUD�GH�WUDQVSRUWHV�HP�JHUDO��

$R�SDVVR�TXH�R�FRQWUROH�GR�HVSDoR�XUEDQR�IRUPDO�VH�LQWHQVLILFRX��HPEDVDGR�SHOR�WULSp�

VDQLWDULVPR�HVWpWLFR�FLUFXODomR�SDXODWLQDPHQWH�R�(VWDGR�SHUGHX�R�FRQWUROH�VREUH�DV�Do}HV�GD�

SRSXODomR�PDLV�SREUH�H�UHVXOWRX�QR�VXUJLPHQWR�GH�ORWHDPHQWRV�QmR�UHJXODUL]DGRV�QDV�UHJL}HV�

SHULIpULFDV�H�FRP�SRXFD�RX�QHQKXPD�LQIUDHVWUXWXUD�XUEDQD�SDUD�D�SRSXODomR���$%5(8��������

2� UHIOH[R� GD� RFXSDomR� GDV� UHJL}HV� SHULIpULFDV� XQLGD� j� DXVrQFLD� GH� LQIUDHVWUXWXUD�

XUEDQD�RIHUHFLGD�D�HVWHV�EDLUURV�p�D�FRQVROLGDomR�GH�JUDQGHV�GHVLJXDOGDGHV�VRFLRHFRQ{PLFDV�

QD� RFXSDomR� GR� HVSDoR� XUEDQR� HP� TXH� DV� FODVVHV� VRFLDLV� PDLV� EDL[DV� RFXSDP� DV� iUHDV�

SHULIpULFDV� PDLV� VHJUHJDGDV�� QDV� TXDLV� R� WUDQVSRUWH� S~EOLFR� DVVXPH� SDSHO� IXQGDPHQWDO� QD�

PRELOLGDGH�GD�SRSXODomR���&$59$/+2�H�3(5(,5$��������

$� UHGXomR� GDV� YLDJHQV� GR� WUDQVSRUWH� S~EOLFR� GHFRUUHQWH� GR� DXPHQWR� GR� WUDQVSRUWH�

LQGLYLGXDO� ±� LPSXOVLRQDGR� SRU� SROtWLFDV� GH� LQFHQWLYR� j� SURGXomR�� YHQGD� H� XWLOL]DomR� GH�

YHtFXORV�SULYDGRV�±�FRQWULEXL�SDUD�R�DJUDYDPHQWR�GDV�TXHVW}HV�UHODFLRQDGDV�jV�QHFHVVLGDGHV�

GH�GHVORFDPHQWR�GRV�FHQWURV�XUEDQRV��WDLV�FRPR�FRQJHVWLRQDPHQWRV��DFLGHQWHV�GH�WUDQVLWR�H�D�

HPLVVmR�GH�SROXHQWHV���&$59$/+2�H�3(5(,5$��������



���

3DUD� &DUYDOKR� ������� ³RV� JRYHUQDQWHV� VmR� FREUDGRV� SHOD� SRSXODomR� QR� VHQWLGR� GH�

DGRWDU�SROtWLFDV�S~EOLFDV�HIHWLYDV�TXH�SURPRYDP�D�PHOKRULD�GDV�FRQGLo}HV�GH�PRELOLGDGH�GDV�

SHVVRDV�H�D�UHGXomR�GRV�FXVWRV�GRV�GHVORFDPHQWRV�XUEDQRV��SULQFLSDOPHQWH�RV�GHVORFDPHQWRV�

TXH� XWLOL]DP� WUDQVSRUWH� S~EOLFR� FROHWLYR´�� GHVWD� PDQHLUD� FDEH� DR� (VWDGR� j� FULDomR� H�

PDQXWHQomR� GH� XP� VLVWHPD� GH� PRELOLGDGH� GHPRFUiWLFR�� VRFLDOPHQWH� LJXDOLWiULR� H�

HFRQRPLFDPHQWH�VXVWHQWiYHO��

&DUYDOKR� ������� SRQWXD� DLQGD� TXH� RV� GHVDILRV� D� VHUHP� VXSHUDGRV� SHORV� JHVWRUHV� GD�

PRELOLGDGH� VmR� HP� JHUDO�� D� IDOWD� GH� FRPSDWLELOL]DomR� HQWUH� R� GHVHQYROYLPHQWR� XUEDQR� H� R�

SODQHMDPHQWR� GRV� VLVWHPDV� GH�PRELOLGDGH�� D� LQHILFLrQFLD� GDV� SROtWLFDV� GH� LQIUDHVWUXWXUDV� GH�

WUDQVSRUWH�S~EOLFR�XUEDQR��LQYHVWLPHQWR�HP�PHGLDGDV�GH�FRQVFLHQWL]DomR�TXDQWR�j�XWLOL]DomR�

GR�WUDQVSRUWH�S~EOLFR�HP�VXEVWLWXLomR�DR�WUDQVSRUWH�SDUWLFXODU��R�HQYHOKHFLPHQWR�GD�SRSXODomR�

H�RV�PRGHORV�GH�WDULIDomR�H�FXVWHLR�RSHUDFLRQDLV��

��� 02'(/2�'(�&È/&8/2�'2�*(,327�

������ 7DULIDomR�

2V�VLVWHPDV�GH�WDULIDomR�GR�WUDQVSRUWH�XUEDQR�QR�%UDVLO�JHUDOPHQWH�VHJXHP�D�IyUPXOD�

GR�FXVWR�PpGLR��GH�PDQHLUD�TXH�R�FXVWR�TXLORPpWULFR�GR�VLVWHPD��ܶܥሻ�p�GLYLGLGR�SHOR�tQGLFH�

GH�SDVVDJHLURV�SRU�TXLO{PHWUR�ሺܭܲܫሻ��HP�UHVXPR�D�WDULID�p�R�UDWHLR�GR�FXVWR�WRWDO�RSHUDFLRQDO�

GH� WUDQVSRUWH� HQWUH� RV� SDVVDJHLURV� �,3($�� �������$� HTXDomR� ሺݍܧǤ� ʹǤͳሻ� DSUHVHQWD� D� IyUPXOD�

EiVLFD�GH�FiOFXOR�GD�WDULID�GH�{QLEXV��

ܶܥ
ܶ ���ൌݎܽ

ܭܲܫ
ʹ�Ǥݍܧ Ǥͳ�

2QGH��

ܶ ݎܽ 7DULID� ሾܴ̈́ሿ�

ܶܥ &XVWR�WRWDO�RSHUDFLRQDO�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܭܲܫ ËQGLFH�GH�SDVVDJHLURV�HTXLYDOHQWHV�SRU�TXLO{PHWUR� ሾݏܽǤȀ݇݉ሿ�

6HJXQGR�%DVWRV��������R�PpWRGR�PDLV�XWLOL]DGR�SHORV�yUJmRV�JHVWRUHV�SDUD�D�GHILQLomR�

GH� WDULIDV� GH� {QLEXV� XUEDQR� p� D� ³3ODQLOKD� GH� &iOFXOR� 7DULIiULR� GR� *(,327´�� HQWUHWDQWR�

H[LVWHP� RXWUDV� PHWRGRORJLDV� TXH� SRGHP� VHU� XWLOL]DGDV�� WDLV� FRPR� D� DSUHVHQWDGD� SHOD�

$VVRFLDomR�1DFLRQDO�GH�7UDQVSRUWHV�3~EOLFRV��$173��GH�DEUDQJHQFLD�QDFLRQDO��H�D�SURSRVWD�

GD�(PSUHVD�GH�WUDQVSRUWHV�H�7UkQVLWR�GH�%HOR�+RUL]RQWH��%+75$16��SDUD�D�WDULIDomR�ORFDO��



���

������ $SUHVHQWDomR�GR�PpWRGR�*(,327�

(P������IRL�DSUHVHQWDGD�XPD�PHWRGRORJLD�SDUD�R�FiOFXOR� WDULIiULR�GR�{QLEXV�XUEDQR�

SHOR�*(,327��HVWH�PRGHOR�IRL�DGRWDGR�SHOD�PDLRULD�GDV�FLGDGHV�EUDVLOHLUDVï�H�SRU�DSUHVHQWDU�

GHIDVDJHP� HP� UHODomR� DRV� VHXV� FRHILFLHQWHV�� VH� IH]� QHFHVViULR� j� UHYLVmR� GRV� PHVPRV�

�&$03(2/�� ������� (P� ����� IRL� FULDGR� XP� JUXSR� GH� WUDEDOKR�� LQVWLWXtGR� SHOD� 3RUWDULD�1��

����07�� FRPSRVWR� SRU� UHSUHVHQWDQWHV� GR� VHWRU� S~EOLFR� H� GR� VHWRU� HPSUHVDULDO� TXH� IRL�

LQFXPELGR� GH� DWXDOL]DU�RV� FRHILFLHQWHV� GH� FRQVXPR� H�GHPDLV� tQGLFHV� GH�XVR�� HP�YLUWXGH� GH�

DYDQoRV�WHFQROyJLFRV�H�VRFLDLV�REVHUYDGRV�QD�GpFDGD�GHFRUULGD��07�*(,327��������

2� PpWRGR� GH� FiOFXOR� GD� SODQLOKD� *(,327�� VHJXQGR� 9HUURQL� �������� p� HVWUXWXUDGR�

EDVLFDPHQWH�HP�WUrV�FRPSRQHQWHV�±�RV�FXVWRV�YDULiYHLV��RV�FXVWRV�IL[RV�H�RV�WULEXWRV�±�R�DXWRU�

DILUPD� TXH� R�PRGHOR� IRL� DPSODPHQWH� XWLOL]DGR� SHORV� JHVWRUHV� SRU� VHU� GH� IiFLO�PDQLSXODomR�

DOpP�GH�SHUPLWLU�DOWHUDo}HV�SRQWXDLV�HVSHFtILFDV�SDUD�D�UHDOLGDGH�GR�PXQLFtSLR��

9HUURQL� ������� HOHQFD� FRPR� SUREOHPDV� SHUWHQFHQWHV� DR� PpWRGR�� D� VLVWHPiWLFD� GD�

GHWHUPLQDomR�GH�SDUkPHWURV�UHIHUHQWHV�jV�GHVSHVDV�GH�FDSLWDLV��UHPXQHUDomR�H�D�GHSUHFLDomR���

D� VXEMHWLYLGDGH� QD� GHWHUPLQDomR� GR� FXVWR� GD� PDQXWHQomR� H� D� GHVFRQVLGHUDomR� GH� DOJXQV�

IDWRUHV�RSHUDFLRQDLV�UHODFLRQDGRV�j�LQIUDHVWUXWXUD�YLiULD��jV�FRQGLo}HV�GH�IOXLGH]�GR�WUDQVLWR�H�

j�WRSRJUDILD�GD�UHJLmR��

������ (VWUXWXUD�GR�PpWRGR�

$V� LQVWUXo}HV� SUiWLFDV� DWXDOL]DGDV� DSUHVHQWDGDV� SHOR�PDQXDO� GH� FiOFXOR� GH� WDULIDV� GH�

{QLEXV�GR�*(,327�GH������GHILQHP�RV�SDUkPHWURV�GH�FXVWR�RSHUDFLRQDO��FRQIRUPH�D�HVWUXWXUD�

GHVFULWD�QR�4XDGUR������

ϭ�(P�HVSHFLDO�jTXHODV�GH�SHTXHQR�H�PpGLR�SRUWH�TXH�QmR�GLVSXQKDP�GH�GHSDUWDPHQWR�HVSHFLDOL]DGR�SDUD�UHDOL]DU�
RV�FiOFXORV�WDULIiULRV�



���

4XDGUR�����±�(VWUXWXUD�GR�PpWRGR�GR�*(,327�

$ &XVWR�YDULiYHO
$��� &RPEXVWtYHO�
$��� /XEULILFDQWH�
$��� 5RGDJHP�
$��� 3HoDV�H�DFHVVyULRV�

% &XVWR�IL[R�
%��� 'HSUHFLDomR�GR�FDSLWDO�

%����� 'HSUHFLDomR�GR�YHtFXOR�
%����� 'HSUHFLDomR�GH�PiTXLQDV��LQVWDODo}HV�H�HTXLSDPHQWRV�

%��� 5HPXQHUDomR�GR�FDSLWDO�
%����� 5HPXQHUDomR�GR�FDSLWDO�LPRELOL]DGR�HP�YHtFXORV�
%����� 5HPXQHUDomR�GH�PiTXLQDV��LQVWDODo}HV�H�HTXLSDPHQWRV�
%����� 5HPXQHUDomR�GR�DOPR[DULIDGR�

%��� 'HVSHVDV�FRP�SHVVRDO�
%����� 'HVSHVDV�FRP�SHVVRDO�GH�RSHUDomR�
%����� 'HVSHVDV�FRP�SHVVRDO�GH�PDQXWHQomR�
%����� 'HVSHVDV�FRP�SHVVRDO�DGPLQLVWUDWLYR�
%����� %HQHItFLRV�
%����� 5HPXQHUDomR�GD�GLUHWRULD�

%��� 'HVSHVDV�DGPLQLVWUDWLYDV�
%����� 'HVSHVDV�JHUDLV�
%����� 6HJXUR�REULJDWyULR�
%����� ,39$�
%����� 6HJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�

& 7ULEXWRV�
)RQWH��$GDSWDGR�07�*(,327��������

������ &XVWR�RSHUDFLRQDO�WRWDO�

$�VLVWHPiWLFD�DSUHVHQWDGD�SHODV� LQVWUXo}HV�SUiWLFDV�DWXDOL]DGDV�GR�PDQXDO�GH�FiOFXOR�

WDULIiULR�GR�07�*(,327��������GHILQH�TXH�RV�SDUkPHWURV� SHUWHQFHQWHV� DR� FiOFXOR�GR� FXVWR�

RSHUDFLRQDO� WRWDO� SRU�TXLO{PHWUR�±�R� FXVWR�YDULiYHO� WRWDO�ሺܸܥሻ�� R� FXVWR� IL[R� WRWDO�ሺܨܥሻ�H�RV�

WULEXWRV�ሺܶሻ�±�VH�UHODFLRQDP�GH�DFRUGR�FRP�D�HTXDomR�ሺݍܧǤ�ʹǤ͵ሻ�DSUHVHQWDGD�D�VHJXLU��

ܨܥ��ܸܥ

2QGH��

��ൌܶܥ
ͳ�െ�ܶȀͳͲͲ�

ሺݍܧǤ�ʹǤʹሻ�

ܶܥ &XVWR�WRWDO�RSHUDFLRQDO�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܸܥ &XVWR�YDULiYHO�WRWDO� ሾܴ̈́Ȁ݇݉ሿ�

ܨܥ &XVWR�IL[R�WRWDO� ሾܴ̈́Ȁ݇݉ሿ�



���

ܶ 6RPD�GDV�DOtTXRWDV�GRV�WULEXWRV� ሾΨሿ�

������ 3DUkPHWURV�GR�FXVWR�RSHUDFLRQDO�WRWDO�

(VWH� LWHP� DSUHVHQWD� RV� FRHILFLHQWHV� GH� FRQVXPR�� SURFHGLPHQWRV� GH� FiOFXOR��

SRQGHUDo}HV�H�FRQVLGHUDo}HV�UHVXOWDQWHV�GH�LQIRUPDo}HV�SUHVWDGDV�SHODV�SUHIHLWXUDV�GH�YiULDV�

FLGDGHV�� FRP� GLIHUHQWHV� WDPDQKRV� H� FDUDFWHUtVWLFDV�� H� GH� OHYDQWDPHQWRV� UHDOL]DGRV� SHOD�

$VVRFLDomR� 1DFLRQDO� GH� 7UDQVSRUWHV� 3~EOLFRV� �$173�� H� SHOD� $VVRFLDomR� 1DFLRQDO� GDV�

(PSUHVDV�GH�7UDQVSRUWHV�8UEDQRV��178��MXQWR�DRV�VHXV�DVVRFLDGRV��

2V�SDUkPHWURV�GR�FXVWR�RSHUDFLRQDO�WRWDO�TXH�FRPS}H�D�PHWRGRORJLD��VHJXQGR�9HUURQL�

��������&DPSHRO��������H�9HOOLQKR���������VmR�FODVVLILFDGRV�HP��FXVWR�YDULiYHO��FXVWR�IL[R�H�

WULEXWRV��

�������� &XVWR�YDULiYHO��$��

2�FXVWR�YDULiYHO�p�D�SDUFHOD�GR�FXVWR�RSHUDFLRQDO�WRWDO�TXH�PDQWpP�UHODomR�GLUHWD�FRP�

D� TXLORPHWUDJHP� SHUFRUULGD�� RX� VHMD�� VXD� LQFLGrQFLD� Vy� RFRUUH� TXDQGR� R� YHtFXOR� HVWi� HP�

RSHUDomR�� (VVH� FXVWR�� H[SUHVVR� HP� XQLGDGH� PRQHWiULD� SRU� TXLO{PHWUR� p� FRQVWLWXtGR� SHODV�

GHVSHVDV� FRP� R� FRQVXPR� GH� FRPEXVWtYHO�� GH� OXEULILFDQWHV�� GH� URGDJHP� H� GH� SHoDV� H�

DFHVVyULRV��FRQIRUPH�DSUHVHQWDGR�QD�HTXDomR��ݍܧǤ�ʹ Ǥ͵ሻ��

ܲܥ��ܴܥ���ܮܥ���ܥܥ��ൌܸܥ ʹ�Ǥݍܧ Ǥ͵�

2QGH��

ܸܥ &XVWR�YDULiYHOWRWDO� ሾܴ̈́Ȁ݇݉ሿ�

ܥܥ &XVWR�GH�FRPEXVWtYHO�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܮܥ &XVWR�GH�OXEULILFDQWHV�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܴܥ &XVWR�GD�URGDJHP�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܲܥ &XVWR�GH�SHoDV�H�DFHVVyULRV�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

&RPEXVWtYHO��$����

2�FRQVXPR�GH�FRPEXVWtYHO�SRU�TXLO{PHWUR�p�UHVXOWDGR�GD�PXOWLSOLFDomR�GR�SUHoR�GR�

FRPEXVWtYHO�SHOD�PpGLD�SRQGHUDGD�GRV�FRHILFLHQWHV�GH�FRQVXPR�GH�FRPEXVWtYHO�HVSHFtILFR�GH�



���

FDGD�FDWHJRULD�GH�YHtFXOR��HP�UHODomR�DR�WRWDO�GH�YHtFXORV�GD�IURWD��FRQIRUPH�HTXDomR�

ሺݍܧǤ�ʹǤͶሻ�D�VHJXLU�

ܥ ൌ
ܲ

ݐܨ
ሺڄ ܸ ڄ ሻܿߙ



ୀଵ

2QGHǣ�

ܥܥ &XVWR�GH�FRPEXVWtYHO�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܲܿ 3UHoR�GR�FRPEXVWtYHO� ሾܴ̈́Ȁܮሿ�

ܸ 1~PHUR�GH�YHtFXORV�GD�FDWHJRULD�݅� ሾܿ݅݁ݒǤ�ሿ�

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾܿ݅݁ݒǤ�ሿ�

ܿߙ &RHILFLHQWH�GH�FRQVXPR�GH�FRPEXVWtYHO�HVSHFtILFR� ሾܮȀ݇݉ሿ�

݅ͳ &DWHJRULD�GH�YHtFXOR��OHYH��SHVDGR�H�HVSHFLDO��

/XEULILFDQWHV��$����

$� GHVSHVD� FRP� OXEULILFDQWHV� p� REWLGD� DR�PXOWLSOLFDU� RV� FRHILFLHQWHV� GH� FRQVXPR� GH�

FDGD�FRPSRQHQWH�GHVWH�LWHP�SHORV�VHXV�UHVSHFWLYRV�SUHoRV��1R�HQWDQWR�R�PpWRGR�HQWHQGH�TXH�

Ki� GLILFXOGDGH� QD� REWHQomR� GRV� SUHoRV� GHVWH� FRPSRQHQWH�� SRU� H[HPSOR�� GHYLGD� D� JUDQGH�

YDULHGDGH� GH� PDUFDV� GLVSRQtYHLV� QR� PHUFDGR�� p� SRVVtYHO� FRUUHODFLRQDU� D� GHVSHVD� FRP�

OXEULILFDQWH� FRP� R� SUHoR� GR� FRPEXVWtYHO� DWUDYpV� GH� XP� FRHILFLHQWH� GH� FRQVXPR� GH�

OXEULILFDQWHV�HTXLYDOHQWH�ሺ݈ߙሻ�H�TXH�YDULD�QR�LQWHUYDOR�ሺͲǡͲͶ�݈ߙ���ͲǡͲሻ�݈Ȁ݇݉��$�HTXDomR�

ሺݍܧǤ�ʹǤͷሻ�DSUHVHQWD�R�FiOFXOR�GR�FRQVXPR�GHVWH�LQVXPR��

��ൌ�ܲܿܮܥ ݈ߙ�ڄ�� ʹ�Ǥݍܧ Ǥͷ�

2QGH��

ܮܥ &XVWR�GH�OXEULILFDQWHV�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܲܿ 3UHoR�GR�FRPEXVWtYHO� ሾܴ̈́Ȁܮሿ�

݈ߙ &RHILFLHQWH�GH�FRQVXPR�GH�OXEULILFDQWHV�HTXLYDOHQWH� ሾܮȀ݇݉ሿ�

5RGDJHP��$����

(VWH�LWHP�GH�FXVWR�p�FRPSRVWR�SRU�SQHXV�H�UHFDSDJHQV��$�GHWHUPLQDomR�GR�FRQVXPR�

RVFRPSRQHQWHV�p�EDVHDGD�QRV�FXVWRV�XQLWiULRV�GRV�PHVPRV�H�QD�YLGD�~WLO�GR�SQHX��H[SUHVVD�

HP�TXLO{PHWURV��TXH�LQFOXL�D�VXD�SULPHLUD�YLGD�H�D�YLGD�GDV�UHFDSDJHQV��D�HTXDomR�ሺݍܧǤ�ʹǤሻ�

GHWDOKD�RV�FXVWRV�GHVWH�LQVXPR��



���

ோܥ ൌ
ͳ

ݐܨ
ሺڄ  ݎ݊ ڄ ሻݎ ڄ

ݍ ڄ ܸ

௨ܸ
൨



ୀଵ

Ǥݍܧ ʹǤ

����ǣ�

ܴܥ &XVWR�GD�URGDJHP�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܸ 1~PHUR�GH�YHtFXORV�GD�FDWHJRULD�݅� ሾܿ݅݁ݒǤ�ሿ�

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾܿ݅݁ݒǤ�ሿ�

 3UHoR�GR�SQHX�QRYR�GH�YHtFXORV�GD�FDWHJRULD�݅� ሾܴ̈́ሿ�

ݎ 3UHoR�GD�UHFDSDJHP�GH�YHtFXORV�GD�FDWHJRULD�݅� ሾܴ̈́ሿ�

ͳ݊ݎ 1~PHUR�GH�UHFDSDJHQV� ሾ݀݅݊ݑǤ�ሿ�

ݍ 4XDQWLGDGH�GH�SQHXV�GH�YHtFXORV�GD�FDWHJRULD�݅� ሾ݀݅݊ݑǤ�ሿ�

ݑܸʹ 9LGD�~WLO�WRWDO�GRV�SQHXV� ሾ݇݉ሿ�

݅ &DWHJRULD�GH�YHtFXOR�

3HoDV�H�DFHVVyULRV��$����

2� FRQVXPR� GH� SHoDV� H� DFHVVyULRV� p� LQIOXHQFLDGR� GLUHWDPHQWH� SHOD� TXDQWLGDGH� GH�

TXLO{PHWURV�URGDGRV��SHOR�UHJLPH�GH�RSHUDomR��FRQGLo}HV�GH�SDJDPHQWR�� WRSRJUDILD��FOLPD�H�

WDPEpP�SHOR�PRGR�FRPR�R�PRWRULVWD�FRQGX]�R�YHtFXOR��$OpP�GR�PDLV��SRU�FRPSUHHQGHU�XPD�

JUDQGH� YDULHGDGH� GH� FRPSRQHQWHV� FRP� RV� PDLV� GLYHUVRV� WHPSRV� GH� YLGD� ~WLO�� p� GH� GLItFLO�

PHQVXUDomR��

'HVWD�PDQHLUD�D�PHWRGRORJLD�SHUPLWH�D�XWLOL]DomR�GR�FRHILFLHQWH�GH�FRQVXPR�GH�SHoDV�

H�DFHVVyULRV� ሺߙሻ��FRPSUHHQGLGR�QR�LQWHUYDOR�ͲǡͲͲ͵͵�ߙ���ͲǡͲͲͺ͵��TXH�VH�UHODFLRQD�FRP�

D� IURWD�� R� FXVWR�GR�YHtFXOR�QRYR�H� D�TXLORPHWUDJHP�SHUFRUULGD�PHQVDOPHQWH�SDUD� HVWLPDU�R�

FXVWR�GR�LQVXPR��FRQIRUPH�GHVFULWR�QD�HTXDomR�ሺݍܧǤ�ʹ Ǥሻ��

�� 2� Q~PHUR� GH� UHFDSDJHQV� SHUPLWLGDV� ILFD� FRQGLFLRQDGR� DR� WLSR� GH� SQHX�� GHVWD� PDQHLUD� SDUD� SQHXV� GR� WLSR�
GLDJRQDO�� SRGHP� VHU� UHDOL]DGDV� GH� ���� D� ���� UHFDSDJHQV�� HQTXDQWR� TXH� SDUD� SQHXV� GR� WLSR� UDGLDO�� SRGHP� VHU�
UHDOL]DGDV�GH�����D�����UHFDSDJHQV��07�*(,327���������
��&RQVLGHUD�VH�YLGD�~WLO�WRWDO�D�VRPD�GD�YLGD�~WLO�GR�SQHX�QRYR�FRP�DV�UHVSHFWLYDV�YLGDV�~WHLV�GDV�UHFDSDJHQV�H��
FRQVLGHUDQGR�R�WLSR�GH�SQHX��07�*(,327��������HVWDEHOHFH�OLPLWHV�SDUD�D�YLGD�~WLO�GRV�SQHXV��VHQGR�R�LQWHUYDOR�
GH��������NP�D��������NP�SDUD�SQHXV�GR�WLSR�GLDJRQDO�H�GH��������NP�D���������NP�SDUD�SQHXV�GR�WLSR�UDGLDO��
ϯ��07�*(,327� �������DILUPD�TXH� HVWH� LQWHUYDOR�GH� FRHILFLHQWHV� IRL� HVWLPDGR�SDUD�XP�SHUFXUVR�PpGLR�PHQVDO�
ሺܲܯܯሻ�GH�������NP�H�VXJHUH�TXH�QD�DGRomR�GR�FRHILFLHQWH�GHYHUi�VHU�FRQVLGHUDGR�XP�YDORU�FRPSDWtYHO�FRP�R�
ሺܲܯܯሻ�ORFDO��GH�PDQHLUD�TXH�ORFDOLGDGHV�FRP�300�PHQRUHV�GHYHUmR�WHU�JDVWRV�PHQRUHV�FRP�SHoDV�H�DFHVVyULRV��



���

ܥ ൌ
ߙ ڄ ܫ
ܳ݉݉

ڄ ሺݒ ڄ ܸሻ Ǥݍܧ ʹǤ�

ܲܥ &XVWR�GH�SHoDV�H�DFHVVyULRV�SRU�TXLO{PHWUR� ሾܴ̈́Ȁ݇݉ሿ�

ܸ 1~PHUR�GH�YHtFXORV�GD�FDWHJRULD�݅� ሾܿ݅݁ݒǤ�ሿ�

ͳݒ 3UHoR�GR�YHtFXOR�QRYR�GD�FDWHJRULD�݅� ሾܴ̈́ሿ�

ܳ݉݉ 4XLORPHWUDJHP�PHQVDO�SHUFRUULGD� ሾ݇݉ሿ�

ʹܫ ËQGLFH�GH�RSHUDFLRQDOLGDGH�GD�IURWD�

ߙ &RHILFLHQWH�GH�FRQVXPR�GH�SHoDV�H�DFHVVyULRV�

݅ &DWHJRULD�GH�YHtFXOR�

�������� &XVWR�IL[R��%��

2� FXVWR� IL[R� p� D� SDUFHOD� GR� FXVWR� RSHUDFLRQDO� TXH� QmR� VH� DOWHUD� HP� IXQomR� GD�

TXLORPHWUDJHP�SHUFRUULGD��RX�VHMD��RV�JDVWRV�FRP�RV� LWHQV�TXH�R�FRPS}HP�RFRUUHP�PHVPR�

TXDQGR� RV� YHtFXORV� QmR� HVWmR� HP� RSHUDomR�� ([SUHVVR� HP� XQLGDGH� PRQHWiULD� SRU� PrV�� p�

FRQVWLWXtGR�SHORV�FXVWRV�GH�FDSLWDO��GHSUHFLDomR�H�UHPXQHUDomR���jV�GHVSHVDV�FRP�SHVVRDO�H�jV�

GHVSHVDV�DGPLQLVWUDWLYDV��

2V� FXVWRV� GH� FDSLWDO� FREUHP� D� GHSUHFLDomR� H� D� UHPXQHUDomR�� HQTXDQWR� TXH� RV� GH�

SHVVRDO�WUDWDP�GDV�TXHVW}HV�DGPLQLVWUDWLYDV��PDQXWHQomR�H�WUiIHJR��DR�SDVVR�TXH�VmR�RV�FXVWRV�

JHUDLV��VHJXURV�H�LPSRVWRV�VREUH�D�SURSULHGDGH��9(5521,���������

2V�FXVWRV�IL[RV�VmR�REWLGRV�SHOD�PXOWLSOLFDomR�GH�VXDV�UHVSHFWLYDV�SDUFHODV�SHOD�IURWD�

RSHUDQWH� H� DR� GLYLGLU� D� VRPDWyULD� GHVWDV� PXOWLSOLFDo}HV� SHOD� TXLORPHWUDJHP� PHQVDO�

SHUFRUULGD��REWpP�VH�R�FXVWR�IL[R�TXLORPpWULFR��

2�FXVWR� IL[R� WRWDO� SRU�TXLO{PHWUR� p� FDOFXODGR� VRPDQGR�VH� DV�SDUFHODV� UHIHUHQWHV� DRV�

FXVWRV�GD�GHSUHFLDomR�GR�FDSLWDO��GD�UHPXQHUDomR�GR�FDSLWDO��GDV�GHVSHVDV�FRP�SHVVRDO�H�GDV�

GHVSHVDV� DGPLQLVWUDWLYDV� H� GLYLGLQGR� HVWH� UHVXOWDGR� SHOD� TXLORPHWUDJHP�PHQVDO� SHUFRUULGD��

FRQIRUPH�DSUHVHQWDGR�QD�HTXDomR�ሺݍܧǤ�ʹǤͺሻ�D�VHJXLU��

��2�SUHoR�GR�YHtFXOR�FRUUHVSRQGH�j�VRPD�GRV�FXVWRV�GR�FKDVVL�H�GD�FDUURFHULD�QRYRV��&$03(2/���������
��3DUD�D�VLPSOLILFDomR�GRV�FiOFXORV��REVHUYD�VH�D�XWLOL]DomR�GR�tQGLFH�GH�RSHUDFLRQDOLGDGH�TXH�p�REWLGR�GLYLGLQGR��
VH�R�Q~PHUR�GH�YHtFXORV�GD�IURWD�RSHUDQWH�ሺܸݐሻ�SHOR�Q~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD�ሺݐܨሻ�ݐܨȀݐൌ�ܸܫ�
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2QGH��
ܨܥ &XVWR�IL[R WRWDO ሾܴ̈́Ȁ݇݉ሿ

ܶܦ 'HSUHFLDomR�WRWDO� ሾܴ̈́Ȁ݉²ݏሿ

ܴܶ 5HPXQHUDomR�PHQVDO�WRWDO� ሾܴ̈́Ȁ݉²ݏሿ

ܲܦ 'HVSHVD�FRP�SHVVRDO� ሾܴ̈́Ȁ݉²ݏሿ

ܣܦ 'HVSHVDV�DGPLQLVWUDWLYDV� ሾܴ̈́Ȁ݉²ݏሿ

ܳ݉݉ 4XLORPHWUDJHP�PHQVDO�SHUFRUULGD� ሾ݇݉ሿ

'HSUHFLDomR��%����

07�*(,327� ������� H� 9HOOLQKR� ������� DILUPDP� TXH� D� GHSUHFLDomR� p� D� UHGXomR� GR�

YDORU�GH�XP�EHP�GXUiYHO��UHVXOWDQWH�GR�GHVJDVWH�SHOR�XVR�RX�REVROHVFrQFLD�WHFQROyJLFD��3DUD�

HIHLWR�GR�FiOFXOR�WDULIiULR��p�FRQVLGHUDGD�D�GHSUHFLDomR�GRV�YHtFXORV�TXH�FRPS}HP�D�IURWD�WRWDO�

H�D�GHSUHFLDomR�GH�PiTXLQDV��LQVWDODo}HV�H�HTXLSDPHQWRV��

$� GHSUHFLDomR� WRWDO� ሺݐܦሻ� p� FDOFXODGD� HP� IXQomR� GD� VRPD� GD� SDUFHOD� GD� GHSUHFLDomR�

PHQVDO�GD�IURWD�ሺݒ݉ܦሻ�FRP�D�SDUFHOD�GD�GHSUHFLDomR�GH�PiTXLQDV�H�HTXLSDPHQWRV�ሺ݉݉ܦሻ��

FRQIRUPH�HTXDomR�ሺݍܧ�ʹǤͻሻ�D�VHJXLU��

݉݉ܦ��ݒ݉ܦ���ൌܶܦ ʹ�Ǥݍܧ Ǥͻ�

2QGH��

ܶܦ 'HSUHFLDomR�WRWDO� ሾܴ̈́Ȁ݉²ݏሿ�

ݒ݉ܦ 'HSUHFLDomR�PHQVDO�GD�IURWD�GH�YHtFXORV� ሾܴ̈́Ȁ݉²ݏሿ�

݉݉ܦ 'HSUHFLDomR�PHQVDO�GH�PiTXLQDV�H�HTXLSDPHQWRV� ሾܴ̈́Ȁ݉²ݏሿ�

'HSUHFLDomR�GR�YHtFXOR��%������

$�SDUFHOD�GHSUHFLDomR�PHQVDO�GD�IURWD�GH�YHtFXORV�ሺݒ݉ܦሻ�SRGH�VHU�FDOFXODGD�SRU�PHLR�

GR�VHJXLQWH�URWHLUR�GH�FiOFXOR��

x )D]�VH�R� VRPDWyULR�GD�PXOWLSOLFDomR�HQWUH�R�FRHILFLHQWH�GH�GHSUHFLDomR�DQXDO�

SRU� FDWHJRULD� GH� YHtFXOR� ሺ݀ߙሻ� SHOR� Q~PHUR� GH� YHtFXORV� GD� FDWHJRULD� FRP� D�

UHVSHFWLYD�IDL[D�HWiULD�ͳሺܸሻ��

ȭ݈�ൌ�ሺܸ݈ǡͳܽ݊ ǡͳ݈ܽ݊݀ߙ�ڄ �ܸ݈ǡʹ ݏ݊ܽ ݏ݊ܽʹǡ݈݀ߙ�ڄ ڮ���ܸ ǡ݈݉ ݏ݊ܽ ǡ݈݉݀ߙ�ڄ �ሻݏ݊ܽ

ȭ�ൌ�ሺܸǡͳܽ݊ ʹǡ�ܸǡͳܽ݊݀ߙ�ڄ ݏ݊ܽ ǡ݉��ܸڮ�ݏ݊ܽʹǡܲ݀ߙ�ڄ ݏ݊ܽ ሻݏǡ݉ܽ݊݀ߙ�ڄ
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ȭ݁�ൌ�ሺܸ݁ǡͳܽ݊ ݏ݊ܽʹ�ܸ݁ǡǡͳܽ݊݁݀ߙ�ڄ ��ܸ݁ǡ݉ڮ�ݏ݊ܽʹǡ݁݀ߙ�ڄ ݏ݊ܽ ǡ݉݁݀ߙ�ڄ ሻݏ݊ܽ

x )D]�VH�R�VRPDWyULR�HQWUH�D�PXOWLSOLFDomR�GRV�UHVXOWDGRV�REWLGRV�SHOR�SUHoR�GR�

YHtFXOR� SDUD� FDGD� FDWHJRULD� ሺݒሻ� SDUD� REWHU�VH� D� GHSUHFLDomR� DQXDO� GD� IURWD�

ሺȭݒܽܦሻ��

ȭݒܽܦ�ൌ�ሺȭ݈݈ݒ�ڄ���ȭݒ�ڄ���ȭ݁݁ݒ�ڄ�ሻ�

x 3RU�ILP��GLYLGH�VH�R�UHVXOWDGR�REWLGR�SHOR�Q~PHUR�GH�YHtFXORV�WRWDO�GD� IURWD�

ሺܸݐሻ�H�SRU����PHVHV��

ȭݒܽܦ
��ൌݒ݉ܦ

�ʹ�ͳڄ�ݐܨ

$�HTXDomR�ሺݍܧǤ�ʹǤͳͲሻ�DSUHVHQWD�R�FiOFXOR�GD�GHSUHFLDomR�PHQVDO�GD�IURWD�GH�YHtFXORV��

݊ ݉
ͳ�

��ൌݒ݉ܦ
ͳʹݐܸ�ڄ�

�σሺܸ݅ڄ�݅ݒ�σሾڄ ǡ݆݅݀ߙ�ڄ�ǡ݆ሻሿ �Ǥ�ʹǤͳͲݍܧ
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݅ൌͳ� ݆ൌͳ

ݒ݉ܦ 'HSUHFLDomR�PHQVDO�GD�IURWD�GH�YHtFXORV� ሾܴ̈́Ȁ݉²ݏሿ�

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾܿ݅݁ݒǤ�ሿ�

ݒ 3UHoR�GR�YHtFXOR�QRYR�GD�FDWHJRULD�݅� ሾܴ̈́ሿ�

ܸ 1~PHUR�GH�YHtFXORV�GD�FDWHJRULD�݅��FRP�݆ DQRV�GH�LGDGH� ሾܿ݅݁ݒǤ�ሿ�

݀ߙ &RHILFLHQWH�GH�GHSUHFLDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR�

݅ &DWHJRULD�GH�YHtFXOR�

݆ ,GDGH�GR�YHtFXOR�

2�4XDGUR�����DSUHVHQWD�RV�YDORUHV�SDUD݀ߙ� HP�IXQomR�GD�IDL[D�HWiULD�H�GD�FDWHJRULD�

GR�YHtFXOR��

4XDGUR�����±�&RHILFLHQWH�GH�GHSUHFLDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR�

)DL[D�HWiULD�
�DQRV��

9HtFXOR�
OHYH�

9HtFXOR
SHVDGR�

9HtFXOR�
HVSHFLDO
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)RQWH��07�*(,327��������

'HSUHFLDomR�GH�PiTXLQDV��LQVWDODo}HV�H�HTXLSDPHQWRV��%������

6HJXQGR�07�*(,327��������³$�GHSUHFLDomR�PHQVDO�UHODWLYD�D�PiTXLQDV��LQVWDODo}HV�

H�HTXLSDPHQWRV��FRUUHVSRQGHQWH�D�XP�YHtFXOR��p�REWLGD�DR�PXOWLSOLFDU�R�SUHoR�GR�YHtFXOR�OHYH�

QRYR�FRPSOHWR�SHOR� IDWRU��������´�� HVWH� IDWRU� FRUUHVSRQGH�DR� FRHILFLHQWH�GH�GHSUHFLDomR�GH�

PiTXLQDV�H�HTXLSDPHQWRV�ሺ݉݀ߙሻ��FRQIRUPH�D�HTXDomR�ሺݍܧǤ�ʹǤͳͳሻ��

�݉݀ߙ��ൌ݉݉ܦ �ܮݒ�ڄ ሺݍܧǤ�ʹ Ǥͳͳሻ�

2QGH��

݉݉ܦ 'HSUHFLDomR�PHQVDO�GH�PiTXLQDV�H�HTXLSDPHQWRV� ሾܴ̈́Ȁ݉²ݏሿ�

ܮݒ 3UHoR�GR�YHtFXOR�QRYR�GD�FDWHJRULD�OHYH� ሾܴ̈́ሿ�

݉݀ߙ &RHILFLHQWH�GH�GHSUHFLDomR�GH�PiTXLQDV�H�HTXLSDPHQWRV�

5HPXQHUDomR�GR�FDSLWDO��%����

3DUD� R� H[HUFtFLR� GR� VHUYLoR� GH� WUDQVSRUWH� S~EOLFR� SRU� {QLEXV� p� LPSUHVFLQGtYHO� j�

H[LVWrQFLD�GH�SHVVRDO��RSHUDFLRQDO��DGPLQLVWUDWLYD��HWF����YHtFXORV��LQVWDODo}HV�H�HTXLSDPHQWRV��

GH�PDQHLUD�TXH�SDUD�FDGD�IDWRU��GHYH�KDYHU�D�GHYLGD�UHPXQHUDomR��SRU�H[HPSOR��FRP�SHVVRDO�

�VDOiULRV��H�FRP�LQVWDODo}HV��DOXJXHO���9(5521,���������

$� UHPXQHUDomR� PHQVDO� WRWDO� ሺܴݐሻ� p� FDOFXODGD� HP� IXQomR� GD� VRPD� GD� SDUFHOD� GD�

UHPXQHUDomR� PHQVDO� GD� IURWD� ሺܴ݉ݒሻ� FRP� D� SDUFHOD� GD� UHPXQHUDomR� GH� PiTXLQDV� H�

HTXLSDPHQWRV� ሺܴ݉݉ሻ� H� FRP� D� SDUFHOD� GD� UHPXQHUDomR� GR� DOPR[DULIDGR� ሺܴ݉ܽሻ�� FRQIRUPH�

HTXDomR�ሺݍܧǤ�ʹǤͳʹሻ�D�VHJXLU��

��ܴ݉݉��ܴ݉ܽݒ��ൌ�ܴ݉ݐܴ ʹ�Ǥݍܧ Ǥͳʹ�
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ܴܶ 5HPXQHUDomR�PHQVDO�WRWDO� ሾܴ̈́Ȁ݉²ݏሿ�

ݒܴ݉ 5HPXQHUDomR�PHQVDO�GD�IURWD�GH�YHtFXORV� ሾܴ̈́Ȁ݉²ݏሿ�

ܴ݉݉ 5HPXQHUDomR�PHQVDO�GH�PiTXLQDV�H�HTXLSDPHQWRV� ሾܴ̈́Ȁ݉²ݏሿ�

ܴ݉ܽ 5HPXQHUDomR�PHQVDO�GR�DOPR[DULIDGR� >5�Ȁ݉²ݏ@�

5HPXQHUDomR�GR�FDSLWDO�LPRELOL]DGR�HP�YHtFXORV��%������

9HOOLQKR��������GHILQH�D�UHPXQHUDomR�GR�FDSLWDO�LPRELOL]DGR�HP�YHtFXORV�FRPR�VHQGR�

D�SDUFHOD�SDJD�QD�WDULID�SDUD�FREULU�RV�FXVWRV�GR�FDSLWDO�LQYHVWLGR�QD�DTXLVLomR�GRV�YHtFXORV�GD�

IURWD��GHVFRQWDGDV�DV�SDUFHODV�Mi�GHSUHFLDGDV��(VVD�SDUFHOD�p�FDOFXODGD�DWUDYpV�GD�DSOLFDomR�GH�

XPD�WD[D�GH�UHPXQHUDomR�SDUD�YHtFXORV�ሺܶݒݎሻ��FXMR�YDORU�p�IL[DGR�SHOR�*(,327�HP������

6HX� FiOFXOR� p� VHPHOKDQWH� DR� HIHWXDGR� SDUD� REWHU� D� GHSUHFLDomR� PHQVDO� GD� IURWD� GH�

YHtFXORV��LWHP���������DOtQHD�%�������H[FHWR�SHOD�VXEVWLWXLomR�GR�VXSUDFLWDGR�FRHILFLHQWH�ሺ݀ߙሻ�

SHOR�FRHILFLHQWH�GH�UHPXQHUDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR�ሺݎߙሻ��H[SUHVVR�SHOD�HTXDomR�

ሺݍܧǤ�ʹǤͳ͵ሻ�

݊ ݉
ͳ�

��ൌݒܴ݉
ͳʹݐܨ�ڄ�

�σሺܸ݅ڄ�݅ݒ�σሾڄ ǡ݆ݎ݅ߙ�ڄ� ǡ݆ሻሿ �͵Ǥ�ʹǤͳݍܧ

2QGH��

݅ൌͳ� ݆ൌͳ

ݒܴ݉ 5HPXQHUDomR�PHQVDO�GD�IURWD�GH�YHtFXORV� ሾܴ̈́Ȁ݉²ݏሿ�

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾܿ݅݁ݒǤ�ሿ�

ݒ 3UHoR�GR�YHtFXOR�QRYR�GD�FDWHJRULD�݅� ሾܴ̈́ሿ�

ܸ 1~PHUR�GH�YHtFXORV�GD�FDWHJRULD�݅��FRP�݆ DQRV�GH�LGDGH� ሾܿ݅݁ݒǤ�ሿ�

ݎߙ &RHILFLHQWH�GH�UHPXQHUDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR�

݅ &DWHJRULD�GH�YHtFXOR�

݆ ,GDGH�GR�YHtFXOR�

2�4XDGUR�����DSUHVHQWD�RV�YDORUHV�SDUDݎߙ� HP�IXQomR�GD�IDL[D�HWiULD�H�GD�FDWHJRULD�GR�

YHtFXOR��
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4XDGUR�����±�&RHILFLHQWH�GH�UHPXQHUDomR�DQXDO�SRU�FDWHJRULD�GH�YHtFXOR�

)DL[D�HWiULD�

�DQRV��
9HtFXOR�
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9HtFXOR�
SHVDGR�

9HtFXOR�
HVSHFLDO
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)RQWH��$GDSWDGR�07�*(,327��������

5HPXQHUDomR�GH�PiTXLQDV��LQVWDODo}HV�H�HTXLSDPHQWRV��%������

6HJXQGR�07�*(,327��������³$�UHPXQHUDomR�PHQVDO�UHODWLYD�D�PiTXLQDV��LQVWDODo}HV�

H�HTXLSDPHQWRV��FRUUHVSRQGHQWH�D�XP�YHtFXOR��p�REWLGD�PXOWLSOLFDQGR�VH�R�SUHoR�GR�YHtFXOR�

OHYH�QRYR�FRPSOHWR�SHOR�IDWRU��������´��HVWH�IDWRU�FRUUHVSRQGH�DR�FRHILFLHQWH�GH�UHPXQHUDomR�

GH�PiTXLQDV�H�HTXLSDPHQWRV�ሺ݉ݎߙሻ��FRQIRUPH�GHVFULWR�QD�HTXDomR�ሺݍܧǤ�ʹǤͳͶሻ��

ܴ݉݉�ൌ݉ݎߙ�� �ܮݒ�ڄ ሺݍܧǤ�ʹ ǤͳͶሻ�

2QGH��

ܴ݉݉ 5HPXQHUDomR�PHQVDO�GH�PiTXLQDV�H�HTXLSDPHQWRV� ሾܴ̈́Ȁ݉²ݏሿ�

ܮݒ 3UHoR�GR�YHtFXOR�QRYR�GD�FDWHJRULD�OHYH� ሾܴ̈́ሿ�

݉ݎߙ &RHILFLHQWH�GH�UHPXQHUDomR�GH�PiTXLQDV�H�HTXLSDPHQWRV�

��2�YDORU�GR�FRHILFLHQWH�ሺݎߙሻ�p�REWLGR�SHOR�SURGXWR�GD�ܶݒݎ SHOR�FRPSOHPHQWR�GR�FRHILFLHQWH�ሺ݀ߙሻ��DFXPXODGR�
DWp�D� IDL[D� HWiULD� LPHGLDWDPHQWH�DQWHULRU� D� LGDGH�ሺ݉ሻ�GD� IURWD�REVHUYDGD� �YHU�4XDGUR�������PDWHPDWLFDPHQWH��
�IDL[D��ሻ�GH�XP�YHtFXOR�SHVDGR�FRP�����DQRVݎߙሻሻ��3RU�H[HPSOR��SDUD�R�FiOFXOR�GH�ሺ݆݀ߙ�ሺͳ�െ�σ݉െͳሺڄ�ʹ�ൌ�Ͳǡͳݎߙ
HWiULD�GH���D���DQRV���
��ሺͳ�െ�ሺͲǡͳͷͶͷ��Ͳǡͳ͵ͻͳ��Ͳǡͳʹ͵ሻሻ�ൌ�ͲǡͲͻͻڄ�ʹ�ൌ�Ͳǡͳݎߙ
��3DUD�YHtFXORV�QRYRV��IDL[D�HWiULD�GH���D���DQR��QmR�Ki�UHGXomR�GD�WD[D�GH�MXURV�H�SDUD�YHtFXORV�FRP�LGDGH�LJXDO�
RX� VXSHULRU� j� LGDGH�Pi[LPD� VXJHULGD�SDUD� FDGD� WLSR� GH� FDWHJRULD��� DQRV�� ��� DQRV� H���� DQRV�� UHVSHFWLYDPHQWH�
OHYHV��SHVDGRV�H�HVSHFLDLV��D�UHGXomR�p�FRQVWDQWH��
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5HPXQHUDomR�GR�$OPR[DULIDGR��%������

$GPLWH�VH� TXH� R� YDORU� PHQVDO� GR� FDSLWDO� LPRELOL]DGR� HP� DOPR[DULIDGR� SRGH� VHU�

FDOFXODGR�PXOWLSOLFDQGR�R�FXVWR�PpGLR�SRQGHUDGR�GH�XP�YHtFXOR�GD�IURWD�SHOR�IDWRU���������

HVWH� ~OWLPR� FRUUHVSRQGH� DR� FRHILFLHQWH� GH� UHPXQHUDomR� GR� DOPR[DULIDGR�� ��ሻܽߙ� FRQIRUPH� D�

DSOLFDomR�GD�HTXDomR�ሺݍܧǤ�ʹǤͳͷሻ��DSUHVHQWDGD�D�VHJXLU��
݊

2QGH��

ܽߙ
ܴ݉ܽ�ൌ�

ݐܨ
ሻܸ݅�ڄ�݅ݒ�σሺڄ

݅ൌͳ

�Ǥ�ʹǤͳͷݍܧ

ܴ݉ܽ 5HPXQHUDomR�GR�DOPR[DULIDGR� ሾܴ̈́Ȁ݉²ݏሿ�

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾܿ݅݁ݒǤ�ሿ�

ݒ 3UHoR�GR�YHtFXOR�QRYR�GD�FDWHJRULD�݅� ሾܴ̈́ሿ�

ܸ 1~PHUR�GH�YHtFXORV�GD�FDWHJRULD�݅� ሾܿ݅݁ݒǤ�ሿ�

ܽߙ &RHILFLHQWH�GH�UHPXQHUDomR�GR�DOPR[DULIDGR�

݅ &DWHJRULD�GH�YHtFXOR�

'HVSHVDV�FRP�SHVVRDO��%����

(VWH� LWHP�HQJORED� WRGDV� DV�GHVSHVDV�PHQVDLV� UHODWLYDV�j�PmR�GH�REUD�H�p� FRQVWLWXtGR�

SHODV� GHVSHVDV� FRP� SHVVRDO� GH� RSHUDomR�� GH� PDQXWHQomR�� GH� DGPLQLVWUDomR�� EHQHItFLRV� H�

UHPXQHUDomR�GD�GLUHWRULD��FRQIRUPH�GHVFULWR�QD�HTXDomR�ሺݍܧǤ�ʹǤͳሻ��

ܴܲܦ�ܤܲܦ�ܣܲܦ�ܯܲܦ�ܱܲܦ�ൌܲܦ Ǥ�ʹǤͳݍܧ

2QGH�

ܲܦ

ܱܲܦ

ܯܲܦ

ܣܲܦ

ܤܲܦ

ܴܲܦ

'HVSHVD�FRP�SHVVRDO�

'HVSHVD�FRP�SHVVRDO�GH�RSHUDomR�

'HVSHVD�FRP�SHVVRDO�GH�PDQXWHQomR�

'HVSHVD�FRP�SHVVRDO�GH�DGPLQLVWUDomR�

%HQHItFLRV�

5HPXQHUDomR�GD�GLUHWRULD�

ሾܴ̈́Ȁ݉²ݏሿ�

ሾܴ̈́Ȁ݉²ݏሿ�

ሾܴ̈́Ȁ݉²ݏሿ�

ሾܴ̈́Ȁ݉²ݏሿ�

ሾܴ̈́Ȁ݉²ݏሿ

ሾܴ̈́Ȁ݉²ݏሿ

��2�YDORU�GHVWH�FRHILFLHQWH�p�GHWHUPLQDGR�SHOR�SURGXWR�GD�WD[D�GH�UHPXQHUDomR�GH�DOPR[DULIDGR�ሺܶܽݎሻ��IL[DGD�
HP�����SHOD�ሺܶݒݎሻ��GLYLGLGR�SRU����PHVHV��GHVWD�PDQHLUDܽߙ��ൌ�ሺܶݒݎܶ�ڄ�ܽݎሻȀͳʹ�ൌ�ሺͲǡͲ͵ڄ��ͲǡͳʹሻȀͳʹ�ൌ�ͲǡͲͲͲ͵��



���

'HVSHVDV�FRP�SHVVRDO�GH�RSHUDomR��%������

2� PpWRGR� *(,327� FRQVLGHUD� FRPR� SHVVRDO� GH� RSHUDomR�� PRWRULVWDV�� FREUDGRUHV� H�

GHVSDFKDQWHV��2�YDORU�GD�GHVSHVD�PHQVDO�SRU�YHtFXOR�p�GDGR�SHOR�SURGXWR�GR�VDOiULR�PHQVDO�

UHIHUHQWH� D� FDGD� XPD� GDV� FDWHJRULDV�� DFUHVFLGR� GRV� HQFDUJRV� VRFLDLV� ሺݏܧሻ�� SHOR� UHVSHFWLYR�

FRHILFLHQWH� GH� SHVVRDO� GH� RSHUDomR� ሺߙሻ� FXMRV� LQWHUYDORV� HP� TXH� VH� HQTXDGUDP� VmR�

DSUHVHQWDGRV�QR�4XDGUR������

4XDGUR�����±�)DWRU�GH�XWLOL]DomR�GR�SHVVRDO�GH�RSHUDomR�

3URILVVLRQDO�
/LPLWH�
LQIHULRU�

/LPLWH�
VXSHULRU

0RWRULVWD� ����� �����

&REUDGRU� ����� �����

'HVSDFKDQWH� ����� �����

)RQWH��$GDSWDGR�07�*(,327��������

2V�SURFHGLPHQWRV�SDUD�D�GHWHUPLQDomR�GRV�HQFDUJRV�VRFLDLV�HVWmR�GHVFULWRV�QR�$QH[R�

,,,�GDV�LQVWUXo}HV�SUiWLFDV�DWXDOL]DGDV�GR�PDQXDO�GH�FiOFXOR�GH�WDULIDV�GH�{QLEXV�XUEDQRV�HVWHV�

HQFDUJRV�VmR�FODVVLILFDGRV�HP�TXDWUR�JUXSRV�GLVWLQWRV��

*UXSR� $� ±� HQFDUJRV� TXH� LQFLGHP� GLUHWDPHQWH� VREUH� D� IROKD� GH� SDJDPHQWR� �,166��

)*76��6LQGLFDWRV��HWF����

*UXSR�%�±�%HQHItFLRV�SDJRV�VHP�D�FRUUHVSRQGHQWH�SUHVWDomR�GRV�VHUYLoRV��)pULDV������

VDOiULR��HWF����

*UXSR�&�±�REULJDo}HV�TXH�QmR�SURYRFDP�QHP�VRIUHP�LQFLGrQFLD�GH�RXWURV�HQFDUJRV��

�UHVFLV}HV��DYLVR�SUpYLR�LQGHQL]DGR��HWF���

*UXSR�'�±�,QFLGrQFLD�FXPXODWLYD�GRV�HQFDUJRV�GR�*UXSR�$�VREUH�RV�GR�*UXSR�%��

$�HTXDomR�ሺݍܧǤ�ʹǤͳሻ�DSUHVHQWD�R�FiOFXOR�GD�GHVSHVD�FRP�SHVVRDO�H�RSHUDomR�ሺܲܦሻ��

ͳͲͲ�ݏܧ�

2QGH��

��ൌܱܲܦ
ͳͲͲ�

ܵ�ڄ�݇ܨ�σሺڄ ݇ሻ

݇ൌͳ

�Ǥ�ʹǤͳݍܧ

ܱܲܦ 'HVSHVD�FRP�SHVVRDO�GH�RSHUDomR� ሾܴ̈́Ȁ݉²ݏሿ�

ݏܧ (QFDUJRV�VRFLDLV� ሾΨሿ�

ܨ )DWRU�GH�XWLOL]DomR�GR�SHVVRDO�GH�RSHUDomR�SDUD�R�SURILVVLRQDO�݇

��2V�HQFDUJRV�VRFLDLV�p�FDOFXODGR�SHOD�VRPD�GDV�SDUFHODV�UHIHUHQWHV�DRV�JUXSRV�$��%��&�H�'��FRQIRUPH�VXJHULGR�
QR�DQH[R�,,,�GD�LQVWUXo}HV�SUiWLFDV�DWXDOL]DGDV�GR�PRGHOR�WDULIiULR�GR�*(,327�
��(VVH�IDWRU�FRUUHVSRQGH�j�TXDQWLGDGH�GH�WUDEDOKDGRUHV��SRU�FDWHJRULD��QHFHVViULD�SDUD�RSHUDU�FDGD�YHtFXOR�GD�
IURWD��



���

ܵ 9DORU�GR�VDOiULR�UHIHUHQWH�DR�SURILVVLRQDO�݇� ሾܴ̈́Ȁ݉²ݏሿ�

݇ 7LSRV�GH�SURILVVLRQDLV�

'HVSHVDV�FRP�SHVVRDO�GH�PDQXWHQomR��%������

(VWH� LWHP�FRUUHVSRQGH�jV�GHVSHVDV�FRP�R�SHVVRDO�HQYROYLGR�QD�PDQXWHQomR�GD�IURWD��

TXH��SDUD�VLPSOLILFDomR��SRGH�VHU�UHODFLRQDGD�j�GHVSHVD�FRP�SHVVRDO�GH�RSHUDomR��DWUDYpV�GR�

FRHILFLHQWH� GH� PDQXWHQomR� ሺ݉ߙሻ�� HVWH� ~OWLPR� SRGH� YDULDU� QR� LQWHUYDOR� ሺͳʹΨ� � �݉ߙ �

ͳͷΨሻ��D�HTXDomR�ሺݍܧǤ�ʹǤͳሻ�GHPRQVWUD�R�FiOFXOR�GD�GHVSHVD�FRP�SHVVRDO�GH�PDQXWHQomR��

�ȀͳͲͲ݉ߙ�ڄ�ܱܲܦ���ൌܯܲܦ ʹ�Ǥݍܧ Ǥͳͺ�

2QGH��

ܯܲܦ 'HVSHVD�FRP�SHVVRDO�GH�PDQXWHQomR� ሾܴ̈́Ȁ݉²ݏሿ�

ܱܲܦ 'HVSHVD�FRP�SHVVRDO�GH�RSHUDomR� ሾܴ̈́Ȁ݉²ݏሿ�

݉ߙ &RHILFLHQWH�GH�SHVVRDO�GH�PDQXWHQomR�

'HVSHVDV�FRP�SHVVRDO�GH�DGPLQLVWUDomR��%������

(VWH� LWHP� FRUUHVSRQGH� jV� GHVSHVDV� FRP� R� SHVVRDO� HQYROYLGR� HP� DWLYLGDGHV�

DGPLQLVWUDWLYDV�H�GH�ILVFDOL]DomR��TXH��SDUD�VLPSOLILFDomR��SRGH�VHU�UHODFLRQDGD�j�GHVSHVD�FRP�

SHVVRDO�GH�RSHUDomR��DWUDYpV�GR�FRHILFLHQWH�GH�DGPLQLVWUDomR�ሺܽߙሻ��HVWH�~OWLPR�SRGH�YDULDU�

QR�LQWHUYDOR�ሺͺΨ�ܽߙ���ͳ͵Ψሻ��D�HTXDomR�ሺݍܧǤ�ʹǤͳͻሻ�GHPRQVWUD�R�FiOFXOR�GD�GHVSHVD�FRP�

SHVVRDO�GH�PDQXWHQomR��

ܲܦ���ൌܣܲܦ �ȀͳͲͲܽߙ�ڄܱ� ʹ�Ǥݍܧ Ǥͳͻ�

2QGH��

ܣܲܦ 'HVSHVD�FRP�SHVVRDO�GH�DGPLQLVWUDomR� ሾܴ̈́Ȁ݉²ݏሿ�

ܱܲܦ 'HVSHVD�FRP�SHVVRDO�GH�RSHUDomR� ሾܴ̈́Ȁ݉²ݏሿ�

ܽߙ &RHILFLHQWH�GH�SHVVRDO�GH�DGPLQLVWUDomR�

3RU� VLPSOLILFDomR� IRL� DGRWDGD� D� XQLILFDomR� GDV� GHVSHVDV� FRP� DGPLQLVWUDomR� H�

PDQXWHQomR� GHYLGR� j� VLPLODULGDGH� GRV� VHXV� FiOFXORV�� GHVWD� PDQHLUD� GHYH�VH� FRQVLGHUDU� D�

HTXDomR��(T������E��ெܦ� ൌ ͲǡͲͳ ڄ ைܦ ڄ ሺ݉ߙ  ሻܽߙ ൌ ͲǡͲͳ ڄ ��݉ܽߙڄைܦ

��&ODVVHV�GH�SURILVVLRQDLV��PRWRULVWD��FREUDGRU�H�GHVSDFKDQWHV��FRQIRUPH�DSUHVHQWDGR�QR�TXDGUR������



���

%HQHItFLRV��%������

2V�EHQHItFLRV�VmR�FXVWRV�LQGLUHWRV�GH�SHVVRDO�H�LQFOXHP�DX[tOLR�DOLPHQWDomR��XQLIRUPH��

FRQYrQLR�PpGLFR�H�RXWURV��TXH�GHYHUmR�VHU�DJUHJDGRV�DR�FXVWR�GD�PmR�GH�REUD��3RUpP��QmR�

GHYHP�VHU�YLQFXODGRV�DRV�VDOiULRV��XPD�YH]�TXH�VREUH�HOHV�QmR�LQFLGHP�RV�HQFDUJRV�VRFLDLV��

QHP�R�DGLFLRQDO�UHIHUHQWH�jV�KRUDV�H[WUDV�HPEXWLGR�QR�IDWRU�GH�XWLOL]DomR��

$�SDUFHOD� UHIHUHQWH� DRV� FXVWRV� FRP�EHQHItFLRV� p� REWLGD� GLYLGLQGR� YDORU� WRWDO�PHQVDO�

JDVWR�FRP�HVWHV�SHOD�IURWD�WRWDO�GH�YHtFXORV��FRQIRUPH�GHVFUHYH�D�HTXDomR�ሺݍܧǤ�ʹǤʹͲሻ�D�VHJXLU��

݉ܤ

2QGH��

��ൌܤܲܦ �Ǥ�ʹǤʹͲݍܧ
ݐܨ

ܤܲܦ %HQHItFLRV� ሾܴ̈́Ȁ݉²ݏሿ�

݉ܤ 9DORU�JDVWR�PHQVDOPHQWH�FRP�EHQHItFLRV�DR�SHVVRDO� ሾܴ̈́Ȁ݉²ݏሿ�

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾࢉࢋ࢜Ǥ�ሿ�

5HPXQHUDomR�GD�'LUHWRULD��%������

$� UHPXQHUDomR� GH� GLUHWRULD� p� D� UHWLUDGD� PHQVDO� �SUR� ODERUH�� HIHWXDGD� SHORV�

SURSULHWiULRV� GDV� RSHUDGRUDV� TXH� HIHWLYDPHQWH� H[HUFHP� IXQomR� GH� GLUHomR�� (VWHV� FXVWRV�

GLIHUHP�GDV�GHPDLV�GHVSHVDV�GH�SHVVRDO�SRU�QmR�VRIUHUHP�LQFLGrQFLD�GH�HQFDUJRV�VRFLDLV��

$�SDUFHOD� UHIHUHQWH� DRV� FXVWRV� FRP�EHQHItFLRV� p� REWLGD�GLYLGLQGR� YDORU� WRWDO�PHQVDO�

JDVWR�FRP�HVWHV�SHOD�IURWD�WRWDO�GH�YHtFXORV��FRQIRUPH�GHVFUHYH�D�HTXDomR�ሺݍܧǤ�ʹǤʹͳሻ�D�VHJXLU��

ܴ݉

2QGH��

��ൌܴܲܦ �Ǥ�ʹǤʹͳݍܧ
ݐܸ

ܴܲܦ 5HPXQHUDomR�GD�GLUHWRULD� ሾܴ̈́Ȁ݉²ݏሿ�

ܴ݉ 9DORU�JDVWR�PHQVDOPHQWH�FRP�UHPXQHUDomR�GD�GLUHWRULD� ሾܴ̈́Ȁ݉²ݏሿ�

ݐܸ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾܿ݅݁ݒǤ�ሿ�

'HVSHVDV�DGPLQLVWUDWLYDV��%����

(VWH� LWHP� GL]� UHVSHLWR� DRV� FXVWRV� UHIHUHQWHV� D� GHVSHVDV� JHUDLV�� VHJXUR� REULJDWyULR��

,PSRVWR�VREUH�D�3URSULHGDGH�GH�9HtFXORV�$XWRPRWRUHV��,39$��H�VHJXUR�GH�UHVSRQVDELOLGDGH�

FLYLO��p�REWLGR�VRPDQGR�DV�UHVSHFWLYDV�SDUFHODV��FRQIRUPH�HTXDomR�ሺݍܧǤ�ʹǤʹʹሻ��



���

2QGH

ܣܦ ൌ�ሺܩܣܦ ܱܣܦ� ܫܣܦ� ܥܣܦ�ሻڄ� ݐܨ

�

ʹʹǤ�ʹǤݍܧ

ܣܦ

ܩܣܦ

ܱܣܦ

ܫܣܦ

ܥܣܦ

'HVSHVDV�DGPLQLVWUDWLYDV�

'HVSHVDV�JHUDLV�

6HJXUR�REULJDWyULR�

,39$�

6HJXUR�GH�UHVSRQVDELOLGDGH�FLYLO�

ሾܴ̈́Ȁ݉²ݏሿ�

ሾܴ̈́Ȁሺ݉²ݏ �ሻሿܿ݅݁ݒ�ڄ

ሾܴ̈́Ȁሺ݉²ܿ݅݁ݒ�ڄ�ݏሻሿ�

ሾܴ̈́Ȁሺ݉²ݏ ڄ ሻሿܿ݅݁ݒ

ሾܴ̈́Ȁሺ݉²ݏ ڄ ሻሿܿ݅݁ݒ

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾࢉࢋ࢜Ǥ�ሿ�

'HVSHVDV�JHUDLV��%������

6mR�FRQVLGHUDGRV�QHVWH�LWHP�GLYHUVRV�FXVWRV�QHFHVViULRV�j�H[HFXomR�GRV�VHUYLoRV��WDLV�

FRPR�� PDWHULDO� GH� H[SHGLHQWH�� HQHUJLD� HOpWULFD�� iJXD�� FRPXQLFDo}HV� H� RXWUDV� GHVSHVDV� QmR�

GLUHWDPHQWH�OLJDGDV�j�RSHUDomR��$GPLWH�VH�TXH�R�YDORU�DQXDO�GDV�GHVSHVDV�JHUDLV�YDULD�HQWUH�

��� H� ��� GR� SUHoR� GH� XP� YHtFXOR� OHYH� QRYR� FRPSOHWR�� SDUD� FDGD� YHtFXOR� GD� IURWD�� TXH�

GLVVROYLGR� HP� ���PHVHV� UHVXOWD� HP� XP� FRHILFLHQWH�PHQVDO� GH� GHVSHVDV� JHUDLV� ሺ݃ܽߙሻ� HQWUH�

�������H���������$�HTXDomR�ሺݍܧǤ�ʹǤʹ͵ሻ�DSUHVHQWD�R�FiOFXOR�GHVWD�SDUFHOD��

݃ܽߙ�ڄ�ܮݒ���ൌܩܣܦ ʹ�Ǥݍܧ Ǥʹ͵�

2QGH��

ܩܣܦ 'HVSHVDV�JHUDLV� ሾܴ̈́Ȁሺ݉²ܿ݅݁ݒ�ڄ�ݏሻሿ�

݃ܽߙ &RHILFLHQWH�PHQVDO�GH�GHVSHVDV�JHUDLV�

ܮݒ 3UHoR�GR�YHtFXOR�QRYR�GD�FDWHJRULD�OHYH� ሾܴ̈́ሿ�

6HJXUR�REULJDWyULR��%������

2�YDORU�UHIHUHQWH�DR�VHJXUR�REULJDWyULR�SRU�PrV�H�SRU�YHtFXOR�p�FDOFXODGR�GLYLGLQGR�VH�

R� YDORU� GD� DSyOLFH� GR� VHJXUR� REULJDWyULR�� SRU� ��� PHVHV�� &RQIRUPH� HTXDomR� ሺݍܧǤ� ʹǤʹͶሻ� D�

VHJXLU��

�� 2� YDORU� GD� DSyOLFH� GR� VHJXUR� REULJDWyULR� p� IL[DGR� SHOR� &RQVHOKR� 1DFLRQDO� GH� 6HJXURV� 3ULYDGRV� �&163���
YLQFXODGR�DR�PLQLVWpULR�GD�ID]HQGD��p�LJXDO�SDUD�WRGDV�DV�FDWHJRULDV�GH�{QLEXV��LQGHSHQGHQWH�GH�VXD�FODVVLILFDomR��
SRWHQFLD�RX�FDUURFHULD��



���

2QGH��

��ൌܱܣܦ
ݏܣ

ሺݍܧǤ�ʹǤʹͶሻ�
ͳʹ�

ܱܣܦ 6HJXUR�REULJDWyULR� ሾܴ̈́Ȁሺ݉²ܿ݅݁ݒ�ڄ�ݏሻሿ�

ݏܣ 9DORU�GD�DSyOLFH�GR�VHJXUR�REULJDWyULR�GH�XP�YHtFXOR� ሾܴ̈́Ȁܿ݅݁ݒሿ�

,39$��%������

2� YDORU� UHIHUHQWH� DR� ,39$�� GHYHUi� VHU� DSURSULDGR� SHOR� WRWDO� SDJR� SRU� WRGRV� RV�

YHtFXORV��(P�VHJXLGD��GLYLGH�VH�HVVH�YDORU�SRU����PHVHV�H�SHOD�IURWD�WRWDO�SDUD�VH�HQFRQWUDU�R�

FXVWR�PpGLR�PHQVDO�SRU�YHtFXOR��DVVLP�FRPR�GHVFUHYH�D�HTXDomR�ሺݍܧǤ�ʹǤʹͷሻ��

ݐܫ
���ൌܫܣܦ

ͳʹݐܨ�ڄ�
ʹ�Ǥݍܧ Ǥʹͷ�

ܫܣܦ ,39$� ሾܴ̈́Ȁሺ݉²ܿ݅݁ݒ�ڄ�ݏሻሿ�

ݐܫ 9DORU�JDVWR�FRP�,39$�SDUD�WRGD�D�IURWD� ሾܴ̈́ሿ�

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾܿ݅݁ݒǤ�ሿ�

6HJXUR�GH�UHVSRQVDELOLGDGH�FLYLO��%������

(VWH�VHJXUR�UHSUHVHQWD�XPD�FREHUWXUD��jV�RSHUDGRUDV��QD�RFRUUrQFLD�GH�DFLGHQWHV�GH�VXD�

UHVSRQVDELOLGDGH��DEUDQJHQGR�DV�PRGDOLGDGHV�5&)��5HVSRQVDELOLGDGH�&LYLO�)DFXOWDWLYD���$33�

�$FLGHQWH�SRU�3DVVDJHLUR��H�'0+��'HVSHVDV�0pGLFR�+RVSLWDODUHV���2�YDORU�WRWDO�GDV�DSyOLFHV�

PHQVDOPHQWH�SDJDV�GHYHUi�VHU�GLYLGLGR�SHOD�IURWD�WRWDO�H�SRU����PHVHV�SDUD�REWHQomR�GR�FXVWR�

PHQVDO�SRU�YHtFXOR��FRQIRUPH�GHVFULWR�QD�HTXDomRݍܧ�Ǥ�ʹǤʹሻ��

ܿݏܣ
���ൌܥܣܦ

�ʹ�ͳڄ�ݐܨ
ʹ�Ǥݍܧ Ǥʹ�

2QGH��

ܥܣܦ 6HJXUR�GH�UHVSRQVDELOLGDGH�FLYLO� ሾܴ̈́Ȁሺ݉²ܿ݅݁ݒ�ڄ�ݏሻሿ�

ܿݏܣ 9DORU�JDVWR�FRP�VHJXUR�SDUD�WRGD�D�IURWD� ሾܴ̈́ሿ�

ݐܨ 1~PHUR�GH�YHtFXORV�WRWDO�GD�IURWD� ሾܿ݅݁ݒǤ�ሿ�

ϭ�1DV�ORFDOLGDGHV�RQGH�H[LVWLU�LVHQomR�GHVVH�LPSRVWR��HVVH�LWHP�QmR�GHYHUi�VHU�FRQVLGHUDGR��



���

�������� 7ULEXWRV��&��

7RGRV� RV� WULEXWRV� �LPSRVWRV�� FRQWULEXLo}HV� H� WD[DV�� TXH� LQFLGHP� VREUH� D� UHFHLWD�

RSHUDFLRQDO�GDV�HPSUHVDV�RSHUDGRUDV�GHYHP�VHU�LQFOXtGRV�QD�SODQLOKD�GH�FXVWRV��2V�SULQFLSDLV�

WULEXWRV� LQFLGHQWHV� VREUH�D�DWLYLGDGH�VmR� ,PSRVWR�6REUH�6HUYLoRV� �,66���&RQWULEXLomR�6RFLDO�

VREUH� R� )DWXUDPHQWR� �&2),16��� 3URJUDPD� GH� ,QWHJUDomR� 6RFLDO� �3,6�� H� 7D[D� GH�

*HUHQFLDPHQWR��

$� DOtTXRWD� GR�&2),16� p� GH� ��� H� D� GR� 3,6� p� GH� ������� DPERV� LQFLGHQWHV� VREUH� D�

UHFHLWD��4XDQWR� DR� ,66�H� j�7D[D�GH�*HUHQFLDPHQWR�� GHYHP�VH� DSOLFDU� DV� DOtTXRWDV� FREUDGDV�

QRV�UHVSHFWLYRV�PXQLFtSLRV��

�������� ËQGLFH�GH�SDVVDJHLURV�HTXLYDOHQWHV�SRU�TXLO{PHWUR�

2� ,3.� p� GHWHUPLQDGR� SHOD� UD]mR� HQWUH� Q~PHUR� GH� SDVVDJHLURV� HTXLYDOHQWHV�

WUDQVSRUWDGRV� SRU� PrV� �3(0�� H� D� TXLORPHWUDJHP� PHQVDO� SHUFRUULGD� �400��� FRQIRUPH�

DSUHVHQWDGR�SHOD�HTXDomRݍܧ�Ǥ�ʹǤʹ��

��ൌܭܲܫ
ܯܧܲ

ܯܯܳ
�Ǥ�ʹǤʹݍܧ

1~PHUR�GH�SDVVDJHLURV�HTXLYDOHQWH�WUDQVSRUWDGRV�SRU�PrV�

2� 3(0� p� FDOFXODGR� SHOD� VRPD� GDV� TXDQWLGDGHV� GH� SDVVDJHLURV� SRQGHUDGDV� SHOD�

SRUFHQWDJHP� GH� LVHQomR� GDV� WDULIDV� GRV� UHVSHFWLYRV� SDVVDJHLURV�� FRQIRUPH� GHVFULWR� SHOD�

HTXDomRݍܧ�Ǥ�ʹǤʹͺ��

��ͲǡͷͲڄ��ൌ�ܲͲΨ���ܲͷͲΨܯܧܲ ʹ�Ǥݍܧ Ǥʹͺ�

2QGH��

ܲͲΨ 1~PHUR�GH�SDVVDJHLURV�VHP�LVHQomR�GD�WDULID� ሾ݃ܽݏݏܽǤ�ሿ�

ܲͷͲΨ 1~PHUR�GH�SDVVDJHLURV�FRP�LVHQomR�GH�����GD�WDULID� ሾ݃ܽݏݏܽǤ�ሿ�



���

4XLORPHWUDJHP�PHQVDO�SHUFRUULGD�

$�400�p�GDGD�SHOD�VRPD�GD�TXLORPHWUDJHP�PHQVDO�SURGXWLYD�FRP�D�TXLORPHWUDJHP�

PHQVDO�LPSURGXWLYD��FRQIRUPH�GHVFULWR�SHOD�HTXDomRݍܧ�Ǥ�ʹǤʹͻ��

ܲܯൌ�ܳܯܯܳ �ሺͳ��݈ܶ݅ሻڄ Ǥ�ʹǤʹͻݍܧ

2QGH��

ܲܯܳ 4XLORPHWUDJHP�PHQVDO�SURGXWLYD�

݈ܶ݅ 7D[D�GH�LPSURGXWLYLGDGH�GDV�OLQKDV�

ሾ݇݉ሿ

ሾΨሿ



���

� 0(72'2/2*,$

2�VRIWZDUH� IRL� GHVHQYROYLGR�XWLOL]DQGR�R�9LVXDO�%DVLF� IRU�$SSOLFDWLRQV� �9%$���XPD�

LPSOHPHQWDomR�GD�OLQJXDJHP�9LVXDO�%DVLF�LQFRUSRUDGD�DR�SURJUDPD�0LFURVRIW�2IILFH�([FHO��

$�RSomR�SHOD�OLQJXDJHP�SHUPLWLX�XPD�LQWHUIDFH�LQWXLWLYD�SDUD�VXD�IiFLO�XWLOL]DomR��

2�9%$�p�XPD�IHUUDPHQWD�HILFD]�QD�VROXomR�GH�SUREOHPDV�GH�FDUiWHU�UHSHWLWLYRV��(VWD�

YDULDomR�GR�9LVXDO�%DVLF�SDUD�R�SDFRWH�2IILFH�GD�0LFURVRIW�p�D�EDVH�GDV�URWLQDV�GH�FRPDQGR�

XWLOL]DGD�SDUD�D�H[HFXomR�GR�VRIWZDUH��

$� OLQJXDJHP� IRL� DSOLFDGD� HP� GXDV� PDQHLUDV� GLVWLQWDV�� SURJUDPDQGR� DV� URWLQDV�

PDQXDOPHQWH�H�JUDYDQGR�HVWDV�URWLQDV��D�SULPHLUD�GHPDQGD�GR�FRQKHFLPHQWR�GDV�HVWUXWXUDV�GH�

OLQJXDJHP�HQTXDQWR�D�VHJXQGD�R�XVXiULR�OLWHUDOPHQWH�JUDYD�DV�Do}HV�GD�SODQLOKD�SULQFLSDO���

$V� IXQFLRQDOLGDGHV� GR� VRIWZDUH� IRUDP� DJUXSDGDV� HP� DEDV� GH� IRUPD� TXH� R� XVXiULR�

LQVLUD�RV�SDUkPHWURV�UHIHUHQWHV�j�PHWRGRORJLD�GHILQLGD�DQWHULRUPHQWH��$�ILJXUD�����DSUHVHQWD�D�

WHOD�LQLFLDO�GD�DSOLFDomR��

)LJXUD�����±�7HOD�LQLFLDO�GD�DSOLFDomR�

(P� VHJXLGD�� p� H[LELGD� XPD� SHTXHQD� LQWURGXomR� DR� PpWRGR�� GLVFRUUHQGR� VREUH� R�

REMHWLYR�GD�HODERUDomR�GR�VRIWZDUH�EHP�FRPR�DSUHVHQWD�XP�EUHYH�KLVWyULFR�GD�PHWRGRORJLD��

FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD������



���

)LJXUD�����±�7HOD�GH�DSUHVHQWDomR�

��� ,17(5)$&(�

$�LQWHUIDFH�p�FRPSRVWD�SRU�JXLDV�QD�SDUWH�VXSHULRU�TXH�GLUHFLRQDP�SDUD�XPD�HWDSD�GR�

FiOFXOR��

������ *XLD�³&DGDVWUR´�

2�VRIWZDUH�SRGH�WDPEpP�VHU�XWLOL]DGR�HP�SURFHVVRV�OLFLWDWyULRV�H�SDUD�WDO�DSOLFDomR�IRL�

GHVHQYROYLGR�XP�FDGDVWUR�EiVLFR�TXH�VHUi�LQFRUSRUDGR�DR�UHODWyULR�JHUDGR�SHOR�SURJUDPD��$�

)LJXUD���� DSUHVHQWD�D�JXLD�³&DGDVWUR´��



���

)LJXUD�����±�*XLD�³&DGDVWUR´�

������ *XLD�³5HTXLVLWRV�%iVLFRV´�

(VWD� JXLD� p� GHVWLQDGD� j� LQVHUomR� GRV� YDORUHV� GRV� LQVXPRV� EiVLFRV� QHFHVViULRV� j�

H[HFXomR� GRV� VHUYLoRV�� VHMDP� RV� GH� RULJHP� LQGXVWULDOL]DGD�� FRPR� SQHXV�� OXEULILFDQWHV��

YHtFXORV��RX�HQWmR�RV�JDVWRV�FRP�VDOiULRV�� WD[DV��VHJXURV�HQWUH�RXWURV��$TXL�H[LVWH�XP�ERWmR�

TXH�GLUHFLRQD�SDUD�D�WHOD�GH�FROHWD�GRV�YDORUHV�GRV�LQVXPRV��D�MDQHOD�³,QVXPRV´��

1D�MDQHOD�³,QVXPRV´�R�XVXiULR�GHYH�LQVHULU�RV�YDORUHV�GH�DFRUGR�FRP�R�TXH�p�SUDWLFDGR�

QR�PHUFDGR��SDUD�WDQWR�p�VXJHULGR�TXH�VH�FROHWH�RV�SUHoRV�R�PDLV�SUy[LPR�SRVVtYHO�GD�GDWD�GR�

UHDMXVWH� WDULIiULR� FRP� R� REMHWLYR� GH� UHSUHVHQWDU� FRP� PDLRU� ILGHOLGDGH� DV� FRQGLo}HV� GH�

RSHUDomR�GR�VLVWHPD��

'HYLGR� D� JUDQGH� TXDQWLGDGH� LWHQV� D� VHU� LQVHULGRV� RSWRX�VH� SHOD� FULDomR� GH� XPD� WHOD�

DX[LOLDU�FRQWHQGR�D�OHJHQGD�GRV�UHVSHFWLYRV�LWHQV��SDUD�R�DFHVVR��EDVWD�R�XVXiULR�FOLFDU�VREUH�R�

ERWmR�³/HJHQGD´�GD�MDQHOD�³,QVXPRV´��

$� JXLD� ³5HTXLVLWRV� %iVLFRV´� p� DSUHVHQWDGD� QD� )LJXUD� ��� EHP� FRPR� D� MDQHOD�

³,QVXPRV´�p�DSUHVHQWDGD�QD�)LJXUD������



���

)LJXUD�����±�*XLD�³5HTXLVLWRV�%iVLFRV´�

)LJXUD�����±�-DQHOD�³,QVXPRV´�



���

������ *XLD�³'DGRV�2SHUDFLRQDLV´�

1HVWD�JXLD�GHYH�VmR�GHILQLGRV�RV�SDUkPHWURV� UHODFLRQDGRV�DR�Q~PHUR�GH�SDVVDJHLURV�

TXH�XWLOL]DP�R� VHUYLoR�� RV�YHtFXORV�TXH� FRPS}H�D� IURWD�GD�HPSUHVD� H�SRU� ILP�DV� OLQKDV�QDV�

TXDLV� R� VHUYLoR� VHUi� H[HFXWDGR�� $V� MDQHODV� ³/LQKDV´�� ³3DVVDJHLURV´� H� ³)URWD´� SRGHP� VHU�

DFHVVDGDV�FOLFDQGR�QRV�ERW}HV�KRP{QLPRV�DWUDYpV�GD�JXLD�³'DGRV�2SHUDFLRQDLV´��FRQIRUPH�

H[LELGR�QD�)LJXUD������

)LJXUD�����±�*XLD�³'DGRV�RSHUDFLRQDLV´�

�������� -DQHOD�³/LQKDV�2SHUDFLRQDLV´�

1D� MDQHOD� ³/LQKDV� 2SHUDFLRQDLV´� R� XVXiULR� GHYH� GHWHUPLQDU� D� TXLORPHWUDJHP�

SURGXWLYD� SHUFRUULGD� PHQVDOPHQWH� WHQGR� FRPR� EDVH� XPD� PpGLD� GRV� ~OWLPRV� PHVHV� GH�

RSHUDomR�GR�VLVWHPD��2�PpWRGR�VROLFLWD�WDPEpP�TXH�VHMD�LQIRUPDGD�D�WD[D�GH�LPSURGXWLYLGDGH�

GDV� OLQKDV�� LVWR� p�� D� UHODomR�HQWUH�D�GLVWkQFLD� LPSURGXWLYD�SHUFRUULGD� H�D�GLVWkQFLD�SURGXWLYD�

SHUFRUULGD��HVWD�WD[D�HVWi�OLPLWDGD�D����VHJXQGR�D�PHWRGRORJLD��

$�MDQHOD�³/LQKDV�2SHUDFLRQDLV´�SRGH�VHU�YLVXDOL]DGD�QD�)LJXUD������



���

)LJXUD�����±�-DQHOD�³/LQKDV�2SHUDFLRQDLV´�

�������� -DQHOD�³3DVVDJHLURV´�

1HVWD�MDQHOD�R�XVXiULR�GHYH�LQVHULU�R�Q~PHUR�GH�SDVVDJHLURV�TXH�XWLOL]DUmR�R�VLVWHPD�

FRP�EDVH�QD�HVWLPDWLYD�REWLGD�DWUDYpV�GD�PpGLD�GRV�~OWLPRV�GR]H�PHVHV�GH�RSHUDomR��XPD�YH]�

TXH� WDLV� YDORUHV� GHYHP� VHU� GLVWLQJXLGRV� SHOD� SRUFHQWDJHP� GD� LVHQomR� QD� WDULID� RIHUWDGD� DR�

XVXiULR��(VWD�GLVWLQomR�IRL�UHDOL]DGD�HP�WUrV�FDWHJRULDV��

� 3DVVDJHLURV�VHP�LVHQomR�GD�WDULID��

� 3DVVDJHLURV�FRP�LVHQomR�GH�����GD�WDULID��

� 3DVVDJHLURV�FRP�LVHQomR�WRWDO�GD�WDULID��

$�MDQHOD�³3DVVDJHLURV´�SRGH�VHU�YLVXDOL]DGD�QD�)LJXUD������

)LJXUD�����±�-DQHOD�³3DVVDJHLURV´�



���

�������� -DQHOD�³)URWD´�

$�MDQHOD�³)URWD´�p�D�UHVSRQViYHO�SHOD�LQVHUomR�GRV�GDGRV�UHIHUHQWHV�DRV�YHtFXORV��LVWR�

p��DTXL�VH�GHILQH�D�TXDQWLGDGH�GH�YHtFXORV�TXH�FRPS}H�D�IURWD�WRWDO�GD�HPSUHVD��GLVWLQJXLQGR��

RV�GH�DFRUGR�FRP�VXD�IDL[D�HWiULD�H�VXD�FDWHJRULD��1HVWD�MDQHOD�p�GHILQLGR�DLQGD�SHOR�XVXiULR�R�

Q~PHUR�GH�YHtFXORV�TXH�FRQVWLWXL�D�IURWD�RSHUDQWH��(VWD� MDQHOD�SRGH�VHU�REVHUYDGD�QD�)LJXUD�

�����

)LJXUD�����±�-DQHOD�³)URWD´�



���

������ *XLD�³&XVWRV�9DULiYHLV´�

$�JXLD�FXVWRV�YDULiYHLV�p�FRPSRVWD�SRU�DSHQDV�XP�ERWmR�TXH�GLUHFLRQD�R�XVXiULR�SDUD�

D� MDQHOD� GH� PHVPR� QRPH�� 1HVWD� MDQHOD� RV� FRHILFLHQWHV� GHYHP� VHU� SUHHQFKLGRV� REVHUYDQGR�

ULJRURVDPHQWH� RV� OLPLWHV� HVWDEHOHFLGRV� SHOD� PHWRGRORJLD�� FRQIRUPH� DSUHVHQWDGRV� QD� WHOD�

DX[LOLDU� ³/LPLWHV´� FRP� DFHVVR� SHOR� ERWmR� QD� -DQHOD� ³&XVWRV� 9DULiYHLV´�� $� JXLD� ³&XVWRV�

9DULiYHLV´�SRGH�VHU�YLVXDOL]DGD�SHOD�)LJXUD�������

)LJXUD������±�*XLD�³&XVWRV�9DULiYHLV´�

1D� MDQHOD� ³&XVWRV� 9DULiYHLV´� R� XVXiULR� GHYHUi� SURFHGHU� DR� SUHHQFKLPHQWR� GRV�

FRHILFLHQWHV� UHODFLRQDGRV� DR� FRQVXPR� GH� FRPEXVWtYHO�� FRQVXPR� GH� OXEULILFDQWHV�� GHVSHVDV�

FRP�URGDJHP�DOpP�GDV�GHVSHVDV�FRP�SHoDV��DFHVVyULRV�H�HTXLSDPHQWRV��

(P� DOJXQV� FDVRV�� QRV� SURFHVVRV� OLFLWDWyULRV� TXH� XWLOL]DP� D� SODQLOKD� *(,327� FRPR�

PRGHOR�WDULIiULR��D�SDUWH�FRQWUDWDQWH�VXJHUH�YDORUHV�SDUD�RV�FRHILFLHQWHV�H�GHPDLV�SDUFHODV�GR�

FXVWR�RSHUDFLRQDO�FRP�R�REMHWLYR�GH�HTXDOL]DU�DV�SURSRVWDV�H�QRUWHDU�DV�HPSUHVDV�OLFLWDQWHV��

$�MDQHOD�³&XVWRV�9DULiYHLV´�H�VXDV�UHVSHFWLYDV�SDUWLFXODULGDGHV�SRGHP�VHU�REVHUYDGDV�

SHOD�)LJXUD�������



���

)LJXUD������±�-DQHOD�³&XVWRV�9DULiYHLV´�

������ *XLD�³&XVWRV�)L[RV´�

$TXL� VH� GHYHP� GHILQLU� RV� SDUkPHWURV� UHIHUHQWHV� j� GHSUHFLDomR� H� UHPXQHUDomR� GR�

FDSLWDO��GHVSHVDV�FRP�SHVVRDO�H�GHVSHVDV�DGPLQLVWUDWLYDV��SDUD�LVVR�EDVWD�R�XVXiULR�FOLFDU�QRV�

ERW}HV�GH�FRPDQGR�TXH�LQLFLDP�MDQHODV�FRQFHUQHQWHV��FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD�������



���

)LJXUD������±�*XLD�³&XVWRV�)L[RV´�

�������� -DQHOD�³'HSUHFLDomR�GR�FDSLWDO´�

1HVWD� HWDSD�� GHYH� VH� SURFHGHU� DR� SUHHQFKLPHQWR� GRV� FDPSRV� UHODWLYRV� DR� LWHP�

³'HSUHFLDomR�GRV�9HtFXORV´�LQVHULQGR�RV�IDWRUHV�DQXDLV�GH�GHSUHFLDomR�SRU�WLSR�GH�YHtFXOR�H�

SHOD�IDL[D�HWiULD�GR�PHVPR��EHP�FRPR�DR�FDPSR�GR�FRHILFLHQWH�GH�GHSUHFLDomR�GH�PiTXLQDV�H�

HTXLSDPHQWRV�HVWH�~OWLPR�UHODFLRQDGR�DR�LWHP�³'HSUHFLDomR�GH�PiTXLQDV�H�HTXLSDPHQWRV´��

(VWD�MDQHOD�SRGH�VHU�REVHUYDGD�QD�)LJXUD�������

3RU�SDGUmR�� WRGRV�RV� FDPSRV�GD� MDQHOD� ³'HSUHFLDomR�GR�FDSLWDO´� HVWmR� SUHHQFKLGRV�

FRQIRUPH�R�,WHP���������GHVWH�WUDEDOKR�QR�WUHFKR�TXH�VH�UHIHUH�j�'HSUHFLDomR�GR�FDSLWDO��XPD�

YH]� TXH� WDLV� SDUkPHWURV� IRUDP� GHWHUPLQDGRV� QD� DWXDOL]DomR� GR� PRGHOR� H� QmR� SRVVXHP�

YDULDomR�GRV�VHXV�YDORUHV��RX�VHMD��RV�YDORUHV�VmR�IL[RV��WRGDYLD�FDVR�R�XVXiULR�GHVHMH�UHDOL]DU�

DOJXPD�PRGLILFDomR��RV�FDPSRV�VmR�SHUIHLWDPHQWH�HGLWiYHLV��



���

)LJXUD������±�-DQHOD�³'HSUHFLDomR�GR�FDSLWDO´�

�������� -DQHOD�³5HPXQHUDomR�GR�FDSLWDO´�

(VWD� MDQHOD�� DQDORJDPHQWH� D� MDQHOD� DQWHULRU�� R� XVXiULR� LUi� SUHHQFKHU� RV� SDUkPHWURV�

UHODFLRQDGRV�j�³5HPXQHUDomR�GR�FDSLWDO�GRV�YHtFXORV´�H�j�³5HPXQHUDomR�GH�PiTXLQDV�H�

HTXLSDPHQWRV´��DOpP�GD�³5HPXQHUDomR�GR�DOPR[DULIDGR´���

$VVLP�FRPR�QD�MDQHOD�³'HSUHFLDomR�GR�&DSLWDO´�RV�IDWRUHV�H�FRHILFLHQWHV�GHVWD�MDQHOD�

WDPEpP�HVWmR�SUHHQFKLGRV�HP�IXQomR�GR�,WHP���������GHVWH�WUDEDOKR�QR�WUHFKR�TXH�VH�UHIHUH�D�

5HPXQHUDomR� GR� FDSLWDO�� GH� IRUPD�TXH� p� SHUPLWLGD� DR� XWLOL]DGRU� GR� SURJUDPD� D� HGLomR� GRV�

IDWRUHV�H�FRHILFLHQWHV�DFLPD�PHQFLRQDGRV��$�MDQHOD�³5HPXQHUDomR�GR�FDSLWDO´�p�H[SRVWD�QD�

)LJXUD�������



���

)LJXUD������±�-DQHOD�³5HPXQHUDomR�GR�FDSLWDO´�

�������� -DQHOD�³'HVSHVD�FRP�SHVVRDO´�

1HVWD� MDQHOD� R� RSHUDGRU� GHYH� SUHHQFKHU� RV� SDUkPHWURV� UHIHUHQWHV� D� TXDWUR� LWHQV�

SULQFLSDLV�� VmR� HOHV�� ³'HVSHVD� FRP� SHVVRDO� GH� RSHUDomR´�� ³'HVSHVD� FRP� SHVVRDO�

DGPLQLVWUDWLYR´��³'HVSHVDV�FRP�EHQHItFLRV´�H�³'HVSHVDV�FRP�UHPXQHUDomR�GD�GLUHWRULD´��

2V� YDORUHV� GRV� SDUkPHWURV� GHYHP� UHVSHLWDU� RV� OLPLWHV� HVWDEHOHFLGRV� SHOD�PHWRGRORJLD� H� VHX�

DFHVVR�p�REWLGR�FOLFDQGR�QR�ERWmR�³/LPLWHV´��

2V� SDUkPHWURV� UHODFLRQDGRV� D� GHWHUPLQDGRV� LWHQV� �SHVVRDO� GH� RSHUDomR�� EHQHItFLRV� H�

UHPXQHUDomR� GD� GLUHWRULD�� VmR� SUHHQFKLGRV� DXWRPDWLFDPHQWH�� GHVGH� TXH� RV� PHVPRV� IRUHP�

LQVHULGRV�SUHYLDPHQWH�QD�MDQHOD�³,QVXPRV´�GD�JXLD�³5HTXLVLWRV�%iVLFRV´��

$� MDQHOD� ³'HVSHVD� FRP� SHVVRDO´� SRGH� VHU� YLVXDOL]DGD� QD� )LJXUD� �����



���

)LJXUD������±�-DQHOD�³'HVSHVD�FRP�SHVVRDO´�

�������� -DQHOD�³'HVSHVDV�DGPLQLVWUDWLYDV´�

$TXL� R� XWLOL]DGRU� GD� DSOLFDomR� GHYHUi�SRQGHUDU� VREUH� LWHQV� UHODFLRQDGRV� jV� GHVSHVDV�

DGPLQLVWUDWLYDV� JHUDLV�� VHQGR� HODV� ³'HVSHVDV� JHUDLV´�� ³6HJXUR� REULJDWyULR´�� ³,39$´� H�

³6HJXUR�GH�UHVSRQVDELOLGDGH�FLYLO´��

&DVR� R� XVXiULR� WHQKD� SUHHQFKLGR� FRUUHWDPHQWH� RV� SDUkPHWURV� GRV� LQVXPRV� EiVLFRV��

GHYHUi�SURFHGHU�j�LQVHUomR�VRPHQWH�GR�FRHILFLHQWH�PHQVDO�GH�GHVSHVDV�JHUDLV��KDMD�YLVWD�TXH�

RV�GHPDLV� IRUDP�DGLFLRQDGRV�DQWHULRUPHQWH�� MXQWR�DRV�GHPDLV� LQVXPRV��$� MDQHOD�³'HVSHVDV�

DGPLQLVWUDWLYDV´�SRGH�VHU�YHULILFDGD�SHOD�)LJXUD�������



���

)LJXUD������±�-DQHOD�³'HVSHVDV�DGPLQLVWUDWLYDV´�

������ *XLD�³7ULEXWRV´�

1D�JXLD�³7ULEXWRV´�H[LVWHP�WUrV�ERW}HV��R�SULPHLUR�GLUHFLRQD�R�XVXiULR�SDUD�D�MDQHOD�

³7ULEXWRV´�� RV� GHPDLV�� ³&DOFXODU� 7DULID´� H� ³([LELU� 5HODWyULR´�� FRPR� VXJHUH� D�

LGHQWLILFDomR�� LQVHUH� RV� GDGRV� FROHWDGRV� UHIHUHQWHV� DRV� SDUkPHWURV� H[WUDV� QR� VLVWHPD� SDUD�

UHDOL]DU� R� FiOFXOR� GD� WDULID� H� H[LEH� R� UHODWyULR� FRPSOHWR� LQFOXLQGR� WRGDV� DV� FRQVLGHUDo}HV�

DGRWDGDV�SDUD�GHWHUPLQDomR�GD�WDULID��FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD�������

)LJXUD������±�*XLD�³7ULEXWRV´�



���

1D� MDQHOD� ³7ULEXWRV´� R� XVXiULR� GHYHUi� LQVHULU� D� VRPDWyULD� GH� WRGRV� RV� WULEXWRV��

LPSRVWRV�H�WD[DV�TXH�LQFLGHP�VREUH�D�UHFHLWD�RSHUDFLRQDO�GD�HPSUHVD��VHQGR�DOJXP�GHVWHV��R�

3,6��R�&2),16�H�R�,66��(VWD�MDQHOD�SRGH�VHU�YLVXDOL]DGD�QD�)LJXUD�������

)LJXUD������±�-DQHOD�³7ULEXWRV´�



���

� 5(68/7$'26�(�',6&866®(6�

1HVWH�FDStWXOR�VHUi�DSUHVHQWDGR�XP�H[HPSOR�SUiWLFR�GH�GHWHUPLQDomR�GR�YDORU�GD�WDULID�

XWLOL]DQGR� R� VRIWZDUH� GHVHQYROYLGR�� 2V� SDUkPHWURV� SDUD� R� FiOFXOR� HVWmR� DSUHVHQWDGRV� QR�
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2V�GDGRV� IRUDP� LQVHULGRV� QR� VLVWHPD� DWUDYpV� GRV� FDPSRV� FRQIRUPH� DSUHVHQWDGRV� QR�

FDStWXOR���GHVWH�WUDEDOKR��(VWHV�GDGRV�DOLPHQWDP�D�SODQLOKD�LQWHUQD�QR�VLVWHPD�TXH�UHDOL]D�RV�

FiOFXORV�LQVWDQWDQHDPHQWH�DSyV�R�FOLTXH�QR�ERWmR�³&DOFXODU�7DULID´�GD�JXLD�³7ULEXWRV´��

$SyV� R� FiOFXOR�� R� YDORU� GD� WDULID� p� H[LELGR� LQVWDQWDQHDPHQWH� QR� FDPSR� H�RV� GHPDLV�

YDORUHV�REWLGRV�VmR�DUPD]HQDGRV�HP�XPD�VHJXQGD�SODQLOKD�TXH�p�H[LELGD�DR�FOLFDU�QR�ERWmR�

³([LELU�5HODWyULR´�WDPEpP�GD�JXLD�³7ULEXWRV´��2�5HODWyULR�'HWDOKDGR�GR�&iOFXOR�7DULIiULR�

SRGH�VHU�YLVXDOL]DGR�QR�$QH[R�,�GHVWH�WUDEDOKR��
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2V� UHVXOWDGRV� REWLGRV� DWUDYpV� GD� LPSOHPHQWDomR� GR� PpWRGR� *(,327� IRUDP�

DJUXSDGRV� QR� ³5HODWyULR� GR� &iOFXOR� 7DULIiULR´� IRUQHFLGRV� SHOR� SURJUDPD�� FRQIRUPH�

DSUHVHQWDGR�SHOD�)LJXUD������

)LJXUD�����±�5HODWyULR�GR�&iOFXOR�7DULIiULR�GR�H[HPSOR�SURSRVWR�
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2� UHODWyULR� DJUXSD� DV� SDUFHODV� TXH� FRPS}H� D� WDULID� �FXVWR� IL[R�� FXVWR� YDULiYHO� H�

WULEXWRV��UHODFLRQDQGR�HVWDV�SDUFHODV�FRP�R�YDORU�ILQDO�GD�WDULID��GHVWD�PDQHLUD�VmR�H[SUHVVRV�

RV�SHVRV�GHVWHV�FRPSRQHQWHV�H�FRPR�LPSDFWDP�QR�YDORU�ILQDO�GD�WDULID��

3RU� H[HPSOR�� p� QRWDGR� TXH� DV� GHVSHVDV� FRP� FRPEXVWtYHO� HTXLYDOHP� D� FHUFD� GH�

������� DR� SDVVR� TXH� DV� GHVSHVDV� FRP� OXEULILFDQWHV�� URGDJHP� H� SHoDV� H� DFHVVyULRV�

UHSUHVHQWDP�� UHVSHFWLYDPHQWH�� �������������H� �������GR�YDORU� ILQDO� GD� WDULID��7RGDV� HVWDV�

GHVSHVDV�� TXDQGR� VRPDGDV�� FRPS}H� R� FXVWR� YDULiYHO�� HVWH� ~OWLPR� FRUUHVSRQGH� D� �������GR�

YDORU�GD�WDULID��

4XDQWR�DR�FXVWR�IL[R�GHVWH�H[HPSOR�KLSRWpWLFR��R�PHVPR�HTXLYDOH�D��������GD�WDULID��

HVWH� FXVWR� p� FRPSRVWR� SHODV� SDUFHODV� UHIHUHQWHV� j� GHSUHFLDomR�� UHPXQHUDomR�� GHVSHVDV� FRP�

SHVVRDO�H�GHVSHVDV�DGPLQLVWUDWLYDV��2V� WULEXWRV�� FRPR�GHILQLGRV� LQLFLDOPHQWH��HTXLYDOHP�DRV�

���UHVWDQWHV��

8PD�LPSRUWDQWH�UHODomR�REVHUYDGD�p�R� ËQGLFH�GH�3DVVDJHLURV�(TXLYDOHQWHV��R� ,3.�p�

GLUHWDPHQWH�SURSRUFLRQDO�j�TXLORPHWUDJHP�PHQVDO�SHUFRUULGD�H�LQYHUVDPHQWH�SURSRUFLRQDO�DR�

Q~PHUR� GH� SDVVDJHLURV� SDJDQWHV� TXH� XWLOL]DP� R� VLVWHPD�� 'HVWD� IRUPD�� HVWH� tQGLFH� p�

IXQGDPHQWDO�SDUD�DV�HPSUHVDV�MXVWLILFDUHP�VXDV�SDUWLFLSDo}HV�RX�QmR�QRV�SURFHVVRV�OLFLWDWyULRV�

GH�FRQFHVVmR�GR�WUDQVSRUWH�S~EOLFR��

$LQGD� VREUH� R� ,3.�� TXDQWR�PDLRU� R� Q~PHUR� GH� XVXiULRV��PDLRU� HVWH� tQGLFH�� R� TXH�

VLJQLILFD�TXH� H[LVWH�XPD�JUDQGH�GHPDQGD�SHOR� VHUYLoR��(QWUHWDQWR�� VH� D�GLVWkQFLD�SHUFRUULGD�

SHODV� OLQKDV� IRU� PXLWR� JUDQGH� R� ,3.� GLPLQXL�� R� TXH� SRGH� VLJQLILFDU� TXH� H[LVWHP� OLQKDV�

RSHUDFLRQDLV�HP�H[FHVVR�H�TXH�D�GHPDQGD�SHOR�VHUYLoR�p�EDL[D��

2V�IDWRUHV�OHYDQWDGRV�SRGHP�VHU�XWLOL]DGRV�FRPR�DUJXPHQWRV�TXH�H[SOLFDP�D�IDOWD�GH�

LQWHUHVVH�GDV� HPSUHVDV� HP�RSHUDU�R� VHUYLoR�QRV�PXQLFtSLRV�GH�SHTXHQR�H�PpGLR�SRUWH��SRLV�

QHVWHV� ORFDLV�R� IRPHQWR�j�XWLOL]DomR�GR�WUDQVSRUWH�S~EOLFR�p�GHILFLWiULR�GHYLGR�D�DXVrQFLD�GH�

SROtWLFDV�S~EOLFDV�GH�LQFHQWLYR�DR�VHUYLoR��
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2� SURJUDPD� HODERUDGR� p� EDVWDQWH� LQWXLWLYR� H� SURSRUFLRQD� DR� XVXiULR� XPD� ERD�

H[SHULrQFLD� GH� XWLOL]DomR�� FRP� DPELHQWDomR� LQWXLWLYD�� FRP� LQWHUIDFHV� JUiILFDV� H� GH� IiFLO�

XWLOL]DomR��SHUIHLWR�SDUD�DSOLFDo}HV�HP�DPELHQWHV�GLGiWLFRV��

1R� HQWDQWR� DOJXQV� DVSHFWRV� UHOHYDQWHV� VH� GHVWDFDUDP� QR� SURFHVVR� GH� HODERUDomR� GR�

VRIWZDUH�UHODFLRQDGR�H[FOXVLYDPHQWH�DR�PRGHOR�WDULIiULR�GR�*(,327��VmR�HOHV��

x $� PHWRGRORJLD� p� GH� IiFLO� FRPSUHHQVmR� H� DSOLFDomR�� SRUpP� QmR� UHFHEH�

DWXDOL]DomR�GH�VHXV�SDUkPHWURV�GHVGH�R�DQR�GH�������

(PERUD�R�PpWRGR�VHMD�EDVWDQWH�GLVVHPLQDGR��R�PHVPR�VH�HQFRQWUD�REVROHWR��XPD�

YH]�TXH�VXD�~OWLPD�DWXDOL]DomR�GDWD�GH�PDLV�GH�GXDV�GpFDGDV��GHVWD�IRUPD�D�FUtWLFD�

QmR� VH� UHIHUH� j� HILFiFLD� GR� PRGHOR�� PDV� VLP� D� GHIDVDJHP� GRV� VHXV� FRHILFLHQWHV�

�FRPEXVWtYHO��IDWRUHV�GH�XWLOL]DomR�GH�IXQFLRQiULRV��SHoDV�H�DFHVVyULRV��H�GRV�VHXV�

SDUkPHWURV��

x 1mR� VmR� FRQWHPSODGRV� SDUkPHWURV� FRUUHVSRQGHQWHV� jV� PHGLGDV� TXH�

SULYLOHJLDP�H�IRPHQWDP�D�XWLOL]DomR�GR�WUDQVSRUWH�S~EOLFR�SRU�{QLEXV��

2�DXPHQWR�SRSXODFLRQDO�H[SHULPHQWDGR�SHOR�SDtV�QD�VHJXQGD�PHWDGH�GR�VpFXOR�;;�

VH� UHIOHWH� DWXDOPHQWH� QD� PRELOLGDGH� XUEDQD�� DR� SDVVR� TXH� HP� DOJXQV� FHQWURV��

XUEDQRV�VmR�DGRWDGDV�PHGLGDV�TXH�IRPHQWHP�D�XWLOL]DomR�GR�WUDQVSRUWH�S~EOLFR��SRU�

H[HPSOR� D� FULDomR� GH� FRUUHGRUHV� H[FOXVLYRV� SDUD� D� FLUFXODomR� GH� {QLEXV�� D�

GHVFHQWUDOL]DomR�GRV�WHUPLQDLV�XUEDQRV�H�DLQGD�R�VXEVLGLR�GLVSHQVDGR�jV�HPSUHVDV�

SUHVWDGRUDV� GR� VHUYLoR� SRU� SDUWH� GR� SRGHU� S~EOLFR�� WRGDYLD� HVWHV� IDWRUHV� QmR� VmR�

FRQWHPSODGRV�SHOD�PHWRGRORJLD��

x $�UHQWDELOLGDGH� H� R� OXFUR�GDV� HPSUHVDV� QmR� VmR�SDUkPHWURV�GLUHWDPHQWH�

DSRQWDGRV�SHOR�PRGHOR�WDULIiULR��

1RV�WHPSRV�GH�UHDMXVWHV�WDULIiULRV�p�FRPXP�SUHVHQFLDU�D�LQVDWLVIDomR�GD�SRSXODomR�

GHYLGR�j�IDOWD�GH�WUDQVSDUrQFLD�GR�SURFHVVR�QR�TXH�VH�UHIHUH�D�LQIRUPDomR�GRV�LWHQV�

TXH�FRPS}HP�D�WDULID��RX�VHMD��D�SRSXODomR�QmR�WHP�R�FRQKHFLPHQWR�GRV�FXVWRV�TXH�

HQYROYHP�D�WDULID�VHMDP�HVWHV�FXVWRV�RSHUDFLRQDLV�RX�D�WD[D�GH�OXFUR�TXH�D�HPSUHVD�

REWpP�SHOD�RSHUDomR�GR�VHUYLoR��
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(P�$JRVWR�GH������D�$173�DSUHVHQWRX�XPD�QRYD�SODQLOKD�GH�FiOFXOR�DWXDOL]DGD�H�TXH�

FRQWHPSOD�RV�DVSHFWRV�GHILFLHQWHV�GR�*(,327��VXUJLQGR�FRPR�XPD�H[FHOHQWH�DOWHUQDWLYD�DR�

PpWRGRV�DQWLJR��QR�HQWDQWR�HVWD�PHWRGRORJLD�p�GH�GLItFLO�FRPSUHHQVmR��VHMD�SHOD�GLILFXOGDGH�

GH�DGDSWDomR�GDV�HPSUHVDV�GH�WUDQVSRUWH�RX�VHMD�SHOD�FRPSOH[LGDGH�LQWUtQVHFD�DR�PpWRGR��

$OWHUQDWLYDPHQWH� D� XWLOL]DomR� GR� *(,327� p� D� FULDomR� GH� XP� VLVWHPD� GH� WDULIDomR�

SUySULR� GR� PXQLFtSLR� TXH� FRQWHPSOH� DV� SDUWLFXODULGDGHV� GR� PHVPR�� DVVLP� FRPR� R�

GHVHQYROYLGR�SHOD�(PSUHVD�GH�7UDQVSRUWHV�H�7UkQVLWR�GH�%HOR�+RUL]RQWH��%+75$16��QR�GR�

0XQLFtSLR�GH�%HOR�+RUL]RQWH�0*��3RU�RXWUR� ODGR�HVWD� DOWHUQDWLYD�QmR�SRGH� VHU� DSURYHLWDGD�

SDUD�RXWURV�PXQLFtSLRV�VHP�DOJXP�JUDX�GH�DGHTXDomR��

��� 68*(67®(6�3$5$�3(648,6$6�)8785$6�

2�PpWRGR�*(,327��PHVPR�FRP�VXDV�OLPLWDo}HV��DLQGD�p�EDVWDQWH�~WLO�H�FRPR�VXJHVWmR�

SDUD� WUDEDOKRV� IXWXURV� D� GHWHUPLQDomR� GH� SDUkPHWURV� TXH� VDWLVIDoD� DV� FDUrQFLDV� GR�PpWRGR��

VHP�SUHMXGLFDU�D�IDFLOLGDGH�GH�RSHUDomR�GR�PpWRGR��VXD�FDUDFWHUtVWLFD�PDLV�LPSRUWDQWH��

6XJHVW}HV�SDUD�SHVTXLVDV�IXWXUDV��

x 3URSRU�XPD�PRGLILFDomR�QR�PpWRGR�*(,327�TXH�VXSUDP�VXDV�GHILFLrQFLDV� H�

TXH� WHQKD� XPD� PHWRGRORJLD� PDLV� VLPSOHV� GH� FRPSUHHQVmR� TXH� D� VLVWHPiWLFD�

DSUHVHQWDGD�SHOD�$173��

x 8WLOL]DU� HVWH� VRIWZDUH� SDUD� FiOFXOR� GD� WDULID� HP� $SXFDUDQD� H� DQDOLVDU�

FULWLFDPHQWH�R�UHVXOWDGR�REWLGR�FRP�R�YDORU�DSOLFDGR�QR�PHUFDGR��

x 7HVWDU�D�IXQFLRQDOLGDGH�GR�SURJUDPD�DSOLFDQGR�R�SDUD�RV�PDLV�GLIHUHQWHV�SRUWHV�

GRV�PXQLFtSLRV��SHTXHQRV��PpGLRV�H�JUDQGHV���
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$%5(8�� 0DXULFLR� GH� $OPHLGD�� &LGDGH� EUDVLOHLUD�� ����������� 'HSDUWDPHQWR� GH� *HRJUDILD��

8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��������

$/9(6��-RVp�(XVWiTXLR�'LQL]��%5812��0LJXHO�$��3��3RSXODomR�H�FUHVFLPHQWR�HFRQ{PLFR�GH�

ORQJR� SUD]R� QR� %UDVLO�� FRPR� DSURYHLWDU� D� MDQHOD� GH� RSRUWXQLGDGH� GHPRJUiILFD"� ,Q��

(1&21752� 1$&,21$/� '(� (678'26� 3238/$&,21$,6�� '(6$),26� (�

2325781,'$'(6�'2�&5(6&,0(172�=(52��������&D[DPEX��$QDLV����&D[DPEX��$%(3��

������

%$6726��0DUFHOR�&DEUHLUD��8PD�UHIOH[mR�FUtWLFD�VREUH�RV�PRGHORV�GH�UHDMXVWH�WDULIiULR�SDUD�R�

WUDQVSRUWH� FROHWLYR� SRU� {QLEXV� XUEDQR� QR� %UDVLO�� 'LVVHUWDomR� �PHVWUDGR� HP� WUDQVSRUWHV���

8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��������

%5$6,/��0LQLVWpULR�GRV�7UDQVSRUWHV���������&iOFXOR�GH�WDULIDV�GH�{QLEXV�XUEDQRV��LQVWUXo}HV�

SUiWLFDV�DWXDOL]DGDV��%UDVtOLD��*(,327��������'LVSRQtYHO�HP��

�KWWS���ZZZ�JHLSRW�JRY�EU�(VWXGRVB5HDOL]DGRV�FDUWLOKD���7DULID�7DULID�KWP!�$FHVVDGR�HP����

GH�MXQ��������

%5$6,/�� $WXDOL]DomR� GRV� SHUFHQWXDLV� Pi[LPRV� SDUD� (QFDUJRV� 6RFLDLV�� ������ 3XEOLFDomR��

6XSUHPR�7ULEXQDO�)HGHUDO��$FHVVDGR�HP����GH�2XWXEUR�GH�������'LVSRQtYHO�HP�

�KWWS���ZZZ�VWI�MXV�EU�DUTXLYR�FPV�VREUHVWIHVWXGRVFL�DQH[R�HQFDUJRVBVRFLDLVB���������SGI!�

&$0$5$12��$QD�$PpOLD��$%5$029$<��5LFDUGR��Ç[RGR�UXUDO��HQYHOKHFLPHQWR�H�

0DVFXOLQL]DomR�QR�%UDVLO��SDQRUDPD�GRV�~OWLPRV����DQRV��5LR�GH�-DQHLUR��,3($��������

&$03(2/�� 5(1$7$� 21=,�� 7UDQVSRUWH� 6HOHWLYR� HP� 3RUWR� $OHJUH�� &iOFXOR� GD� 7DULID� GH�

/RWDomR��������7UDEDOKR�GH�&RQFOXVmR�±�&RPLVVmR�GH�*UDGXDomR�� )DFXOGDGH�GH�(QJHQKDULD�

&LYLO��8QLYHUVLGDGH�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH��������
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