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6RX�JUDWR D�'HXV��SDL�GH�-HVXV� R�&ULVWR� TXH�
PH� VXSRUWRX� HP� WRGRV� RV� PRPHQWRV GHVWD�
FDPLQKDGD��

'HGLFR� HVWH�SURMHWR�j�PLQKD�PmH H�DR�PHX�
SDL� TXH�PH�HQVLQDUDP�D�DFUHGLWDU�H�D�OXWDU�
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3HGUR�H�0LJXHO��SRU�WRGD�DOHJULD�H�IRUoD�TXH�
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$JUDGHoR�D�'HXV�SRU�WXGR�R�TXH�PH�IRL�GDGR�
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UHDOL]DomR�H�ILQDOL]DomR�GHVWH�WUDEDOKR�
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1R�DPELHQWH� HFRQ{PLFR� GHVWD� VHJXQGD� GpFDGD� GR� 6pFXOR�;;,�� GH� LQWHQVD FRPSHWLWLYLGDGH��

H[LJrQFLD�GH�SURGXWRV�FRP�DOWD�TXDOLGDGH H� WHFQRORJLD��DOpP�GD SUHVVmR�VREUH�RV�SUHoRV��DV

HPSUHVDV SUHFLVDP RIHUHFHU�GLIHUHQFLDLV SDUD�VHXV�FOLHQWHV�H��DR�PHVPR�WHPSR��PDQWHU�FXVWRV�

DGHTXDGRV� 6y�DVVLP�FRQVHJXHP�RIHUHFHU�XP�YDORU GH�VHUYLoR�DWUDWLYR��SUHPLVVD�yEYLD�SDUD�

DXPHQWDU VXDV UHFHLWDV H�RV�OXFURV�SDUD�RV�DFLRQLVWDV�

2 REMHWLYR�GHVWH�HVWXGR�p� UHYLVDU�H�SURSRU�PHOKRULDV�QR�SRVLFLRQDPHQWR�HVWUDWpJLFR�GH�XPD�

HPSUHVD��D %HWD[��(VWD RIHUHFH�VLVWHPD LQWHJUDGR GH�YHQGD�H�JHUHQFLDPHQWR�±ILQDQFHLUR H�GH�

SURGXomR± SDUD�HPSUHVDV�GR�VHWRU�GH�IRRGVHUYLFH��$�DQiOLVH�GR�VHX SRVLFLRQDPHQWR�HVWUDWpJLFR�

IRFRX VHJPHQWRV�DOYR�GH�FOLHQWHV H�QtYHO�GH�GLIHUHQFLDomR HP�FRPSDUDomR FRP�RV�SULQFLSDLV�

FRQFRUUHQWHV��

3DODYUDV�FKDYHV��SRVLFLRQDPHQWR�HVWUDWpJLFR� HVWUDWpJLD�GH�GLIHUHQFLDomR� VHWRU�GH

IRRGVHUYLFH�
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SUHVVXUH��FRPSDQLHV�QHHG�WR�UHVSRQG�WR�WKDW�E\�RIIHULQJ�GLIIHUHQWLDOV�WR�WKHLU�FXVWRPHUV�ZKLOH�

PDLQWDLQLQJ�SURSHU�FRVWV��2QO\�LQ�WKLV�ZD\�WKH\�FDQ�GHOLYHU�DWWUDFWLYH�VHUYLFH�YDOXH��D PDQLIHVW

SUHPLVH�IRU�LQFUHDVLQJ�WKHLU�UHYHQXHV�DQG�VKDUHKROGHUV
�SURILWV�

7KH�SXUSRVH�RI�WKLV�VWXG\�LV�WR�UHYLHZ�DQG�SURSRVH�LPSURYHPHQWV�LQ�WKH�VWUDWHJLF�SRVLWLRQLQJ�RI�

D�FRPSDQ\��%HWD[��,W�RIIHUV DQ�LQWHJUDWHG�VDOHV�DQG�PDQDJHPHQW�V\VWHP�±3RLQW�RI�6DOH��326�

DQG� (QWHUSULVH� 5HVRXUFH 3ODQQLQJ �(53�± IRU� IRRGVHUYLFH� FRPSDQLHV�� 7KLV� DQDO\VLV� RI� LWV�

VWUDWHJLF�SRVLWLRQLQJ�IRFXVHG�RQ�FXVWRPHU�WDUJHW�VHJPHQWV�DQG�OHYHO�RI�GLIIHUHQWLDWLRQ�FRPSDUHG�

WR�LWV�PDLQ�FRPSHWLWRUV�

.H\ZRUGV��VWUDWHJLF�SRVLWLRQLQJ� GLIIHUHQWLDWLRQ VWUDWHJ\� IRRGVHUYLFH�VHFWRU�
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2�VHWRU�GH�VHUYLoRV�GH�IRRGVHUYLFH ±R�TXDO�FRPSUHHQGH�SULQFLSDOPHQWH�RV�UHVWDXUDQWHV

H� ODQFKRQHWHV± DSUHVHQWD� HOHYDGR� JUDX� GH� FRQFRUUrQFLD�� ,VVR� OHYD� HVWDV� HPSUHVDV� D� EXVFDU�

GLIHUHQFLDU�VXDV�RIHUWDV HQTXDQWR�PDQWrP�R FRQWUROH�GRV�FXVWRV��H�D�SHUVHJXLU�R�FUHVFLPHQWR�GDV�

YHQGDV��D�PHOKRUD�GD�SRVLomR�FRPSHWLWLYD H�R�GHVWDTXH�QHVWH�FHQiULR��3DUWH�GHVWH�HVIRUoR�GDV�

HPSUHVDV� WUDGX]�VH� QD� FRQWUDWDomR� GH� VRIWZDUH GH� JHUHQFLDPHQWR�� &RPR� VH� VDEH�� HVWD�

IHUUDPHQWD�p�FUXFLDO�SDUD�R�FRQWUROH�GD�RSHUDomR��R TXH�DMXGD QR�SURFHVVR�GH DODYDQFDU YHQGDV�

$ HPSUHVD� IRFR� GHVWH� HVWXGR VROLFLWRX� DQRQLPDWR�� 3RU� LVVR� VHUi� LGHQWLILFDGD�

ILFWLFLDPHQWH�FRPR %HWD[ 6LVWHPDV��(OD�DWXD QR�%UDVLO�H�RIHUHFH�XP�VLVWHPD�GH�JHUHQFLDPHQWR

LQWHJUDGR�±IUHQWH�GH�FDL[D�H�UHWDJXDUGD��(QWHUSULVH�5HVRXUFH 3ODQQLQJ �(53�± FRP R�SURSyVLWR�

GH�VXSRUWDU�DV�HPSUHVDV�GH�IRRGVHUYLFH��

2 SULQFLSDO GHVDILR�GD�%HWD[�H�TXH�PRWLYD�D�EXVFD�GH VXD VROXomR�SRU�HVWH�SURMHWR�p

HODERUDU� XPD� HVWUDWpJLD� TXH VXVWHQWH� RUJDQLFDPHQWH R FUHVFLPHQWR FRQWtQXR� H� OXFUDWLYR� GDV�

YHQGDV��

3RU LVVR��R REMHWLYR�GHVWH�HVWXGR�p�LQGLFDU�D�UHYLVmR�GR�SRVLFLRQDPHQWR�HVWUDWpJLFR�GD�

FRPSDQKLD TXH�FRQVLGHUH��R�EDODQFHDPHQWR�HQWUH�RV�DWULEXWRV�GH�GLIHUHQFLDomR�GRV�VLVWHPDV�

LQWHJUDGRV� �IUHQWH� GH� FDL[D� H� (QWHUSULVH� 5HVRXUFH� 3ODQQLQJ >(53@�� GD� %HWD[�� IRFDGRV� QR�

IRRGVHUYLFH�� R� SUHoR� UHODWLYR� jV� RIHUWDV� FRQFRUUHQWHV� H� D� FRPXQLFDomR QD� RIHUWD� GDTXHOHV�

DWULEXWRV�� 3DUD� LVVR�� UHDOL]RX�VH XPD� DQiOLVH� FRPSDUDWLYD� FRP� DV� RIHUWDV� GRV� SULQFLSDLV�

FRQFRUUHQWHV�H VH�FROKHUDP SHUFHSo}HV�GH�FOLHQWHV�DWXDLV�RX�SRWHQFLDLV�GHQWUR�GR�SHUILO DOYR�GD�

HPSUHVD�

(VWH�HVWXGR�H[DPLQD�VRPHQWH�D�HPSUHVD�%HWD[��$VVLP��HVWH FDVR�SRGH�VHU�LOXVWUDWLYR��

PDV�QmR�QHFHVVDULDPHQWH� UHSUHVHQWDWLYR�GD�VLWXDomR�GD� LQG~VWULD�GH� VRIWZDUHV� LQWHJUDGRV�GH�

IUHQWH� GH� FDL[D� H�(53 SDUD� HVWDEHOHFLPHQWRV� GH� IRRGVHUYLFH� FRPR� XP� WRGR�� QHP� GH� RXWUDV�

LQG~VWULDV�GH�VRIWZDUH GH�JHVWmR�
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'H�DFRUGR�FRP�R�,QVWLWXWR�)RRG6HUYLFH�%UDVLO��,)%�� HVWH�PHUFDGR�QR�%UDVLO�p�FDUHQWH�

GH�LQIRUPDo}HV��,VWR�GLILFXOWD�R GHVHQYROYLPHQWR�GH�LQGLFDGRUHV�FRPXQV�H��FRQVHTXHQWHPHQWH��

D�JHUDomR�GH�HQWHQGLPHQWR�HVWUXWXUDGR GR�PHUFDGR��7DO�FRQKHFLPHQWR SHUPLWLULD TXH� WRGD�D�

FDGHLD GH�YDORU�GR�IRRGVHUYLFH �IDEULFDQWHV��GLVWULEXLGRUHV��RSHUDGRUHV�H�SUHVWDGRUHV�GH�VHUYLoRV��

VH�RUJDQL]DVVH�PDLV�HILFLHQWHPHQWH SDUD�DWHQGHU�R�FRQVXPLGRU�ILQDO�

2 ,)% UHDOL]RX HVWXGR�HP����� FRP���PLO�RSHUDGRUHV �HVWDEHOHFLPHQWRV�GH�IRRGVHUYLFH�

GH�WRGDV�DV�UHJL}HV GR�%UDVLO H�FRPSDURX�HVVHV�GDGRV�FRP�RV�GH����SDtVHV� 2V�UHODWyULRV�GHVWH�

HVWXGR�GHVWDFDP DV�VHJXLQWHV�LQIRUPDo}HV�

Ɣ 2� PHUFDGR� EUDVLOHLUR� p� EDVWDQWH� IUDJPHQWDGR�� ���� GRV� VHXV� HVWDEHOHFLPHQWRV VmR�

LQGHSHQGHQWHV� 4XDVH� D� WRWDOLGDGH� GHOHV� ������ p� GH SHTXHQDV� UHGHV� IDPLOLDUHV� GH� DWp� FLQFR

HVWDEHOHFLPHQWRV��7DO�TXDGUR�VXJHUH EDL[D�SURILVVLRQDOL]DomR H�UHFXUVRV�ILQDQFHLURV�OLPLWDGRV�

x (VVD� UHDOLGDGH�FRQWUDVWD� IRUWHPHQWH FRP�R�SHUILO� GDV�SULQFLSDLV� UHGHV�GH� DOLPHQWDomR�±HP�

JHUDO�� UHGHV� GH� IDVW� IRRG FRPR� %XUJHU� .LQJ�� 6SROHWR H� 0F'RQDOG¶V�� HQWUH� RXWUDV±

SULQFLSDOPHQWH�QR�QtYHO�GH�SURILVVLRQDOL]DomR��

x 2 IRRGVHUYLFH QDFLRQDO� p� MRYHP� H� HQFRQWUD�VH HP GHVHQYROYLPHQWR�� ���� GRV�

HVWDEHOHFLPHQWRV�FRQWDYDP�PHQRV�GH�XP DQR�GH�DWLYLGDGH� H����� DWp�TXDWUR DQRV�

x $V�ORMDV�EXVFDP�DPSOLDU�VXD FDSDFLGDGH�GH�DWHQGLPHQWR�YLD�WDNH�DZD\ H RQOLQH�GHOLYHU\��HQWUH�

RXWURV�PHFDQLVPRV� $SHQDV����GHODV DSUHVHQWDP TXDWUR RX�PDLV�IRUPDV�GH�DWHQGLPHQWR� HQWUH�

PHVD��EDOFmR��FDUWmR��GHOLYHU\��WDNH�DZD\��DXWRDWHQGLPHQWR��2XWURV�����RIHUHFHP�WUrV PHLRV�

x 1RYDV�EDQGHLUDV H�IRUPDWRV FRPHoDP�D�GHVHPEDUFDU�QR�SDtV��HVSHFLDOPHQWH�R FDVXDO�GLQLQJ��

3�)�� &KDQJ
V�� 2OLYH� *DUGHQ�� 5HG� /REVWHU�� &KHHVHFDNH� )DFWRU\�� HQWUH� RXWURV�� DXPHQWDP� D�

FRQFRUUrQFLD�SDUD�DV�SHTXHQDV�UHGHV�

$QiOLVH UHDOL]DGD�HP������FRP�D�IHUUDPHQWD�GH�LQWHOLJrQFLD�GH�PHUFDGR�'DWD0LQHU�

DSRQWD� ����PLO� HVWDEHOHFLPHQWRV� GH� IRRGVHUYLFH DWLYRV QD� 6HFUHWDULD� GD� )D]HQGD QR�%UDVLO��

'HVWHV� TXDVH���������� IDWXUDP DWp�5� ��� PLO��DQR��FRP�XPD UHFHLWD�PpGLD PHQVDO�PHQRU�

TXH�5� �� PLO�
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2 IDWXUDPHQWR� GR� VHWRU� HP� ����� DXPHQWRX� ����� DQWH� ����� H� FKHJRX� D�5�� ������

ELOK}HV��Ā0HUFDGR�$OLPHQWD�,QRYDomRā >'251(//$6������@��

2EVHUYH�VH��HQWUHWDQWR� TXH��SDUDOHODPHQWH�D�HVVHV�HVWDEHOHFLPHQWRV IRUPDLV��R�Q~PHUR�

GH�DPEXODQWHV�GH�DOLPHQWDomR�VDOWRX GH�������PLO�QR�WHUFHLUR�WULPHVWUH�GH������SDUD�������PLO�

XP�DQR�GHSRLV�� ³0HLR�PLOKmR�GH�EUDVLOHLURV�YHQGHP�FRPLGD�QD�UXD´ �&81+$���������6mR�

FRPHUFLDQWHV� VHP� SHUPLVVmR� GH� IXQFLRQDPHQWR� �DOYDUi� RX� FHUWLILFDGR�� H� TXH�� SRUWDQWR�� QmR�

UHFROKHP�LPSRVWRV�

-i DV JUDQGHV�UHGHV�FUHVFHUDP�QR�%UDVLO�D�XPD�WD[D�DFLPD�GD�PpGLD�PXQGLDO�HP �������

6XUIDUDP�QR�LPSXOVR�GD�LQWHULRUL]DomR GR�SDtV�H�FRQVHTXHQWHPHQWH�GR�YDUHMR��QD�H[SDQVmR�GRV�

VKRSSLQJ�FHQWHUV��QR�DXPHQWR�H�PHOKRULD�QD�GLVWULEXLomR�GD�UHQGD�H�QD�PXGDQoD�GH�KiELWRV�GH�

FRQVXPR��

3RUpP��D�SDUWLFLSDomR�GHVVDV�JUDQGHV�UHGHV�QR�PHUFDGR�QDFLRQDO�UHSUHVHQWD�PHQRV�GH

����GR�WRWDO�GH�VHUYLoRV�GH�IRRGVHUYLFH� 7UDWD�VH�GH�SRUFHQWDJHP�PXLWR�PHQRU�TXH�D�GRV�(8$��

RQGH�UHVSRQGHP�SRU�PDLV�GH�����GR�UDPR��

(VVH�FRQMXQWR�GH�GDGRV�SHUPLWH�FRQFOXLU�TXH�R VHWRU QR�%UDVLO�VH�FRPS}H�EDVLFDPHQWH�

GH HPSUHVDV SHTXHQDV� HP HVWiJLR�LQLFLDO�H�FRP�EDL[R�tQGLFH�GH�SURILVVLRQDOL]DomR��(VWH�TXDGUR�

HP����� FRPSOHWD�VH�FRP ERD�GRVH�GH�LQIRUPDOLGDGH H SRVVtYHLV�LUUHJXODULGDGHV�FRPR IDOWD�GH�

DOYDUi�GH� IXQFLRQDPHQWR�� QmR� UHFROKLPHQWR�GH� LPSRVWRV H� D� H[LVWrQFLD�GH� IXQFLRQiULRV VHP�

FDUWHLUD�DVVLQDGD��

7DLV�FDUDFWHUtVWLFDV�DSRQWDP�SDUD D� IDOWD�GH� UHFXUVRV�KXPDQRV�H� ILQDQFHLURV��FRP�D�

FRQVHTXHQWH� DXVrQFLD� GH SUiWLFDV GH� JHUHQFLDPHQWR� SURILVVLRQDO��$VVLP�� QD�PHGLGD� HP�TXH�

GHWHUPLQDP� XP EDL[R� tQGLFH� GH� FRQKHFLPHQWR�� VLQDOL]DP� XPD� SUHRFXSDQWH� EDUUHLUD� SDUD� D�

XWLOL]DomR�GH�XP�VRIWZDUH GH�JHUHQFLDPHQWR�

3RU� WXGR� LVVR� D�HVFROKD�GR�SHUILO�GR�HVWDEHOHFLPHQWR�D�VHU�FRQVLGHUDGR DOYR�p XPD�

WDUHID�FUXFLDO�SDUD�R�SRVLFLRQDPHQWR�HVWUDWpJLFR�



��

��� 3(5),6�'26�(67$%(/(&,0(1726 '(�)22'6(59,&(

(VVD EXVFD�GD GHILQLomR�GH�XP�SHUILO�GH�FOLHQWH�WDUJHW DGHTXDGR�SDUD�D�%HWD[ PRWLYRX�

R�OHYDQWDPHQWR�GH�LWHQV FRPR IDL[D GD UHIHLomR��OX[R��SULPHLUD� VHJXQGD�H�WHUFHLUD�FDWHJRULDV��

WLSR�GH�FRPLGD��EDU�POHF]Q\��ELVWU{��EUDVVHULH��FDQWLQD HWF����SULQFLSDO�RIHUWD�GR�HVWDEHOHFLPHQWR��

PRGR GR� VHUYLoR �j� OD� FDUWH��PHQX� IL[R�� VHOI�VHUYLFH HWF��� HVSHFLDOLGDGH� �FDVHLUD�� UHJLRQDO��

QDFLRQDO�HWF��� H WtTXHWH PpGLR�GD�UHIHLomR�

9DOH� YROWDUPRV�� QHVWH� SRQWR�� DR� OHYDQWDPHQWR�'DWD0LQHU PHQFLRQDGR�PDLV� DFLPD��

'DTXHOHV �������� HVWDEHOHFLPHQWRV� UHJLVWUDGRV� QR� %UDVLO� FRP� R� &1$( GH� UHVWDXUDQWHV��

ODQFKRQHWHV�H�VLPLODUHV�DWLYRV� PHQRV�GD�PHWDGH�������� IDWXUD�DWp�5� �� PLO��DQR�±RX�VHMD��

PHQRV�TXH�5� ��PLO� PrV��-i�D�SRUFHQWDJHP�GRV�TXH UHFHEHP DWp�5� ����PLO��DQR�FKHJD�D����

5HOHPEUDQGR� RXWURV� GRLV� GDGRV IXQGDPHQWDLV SDUD� HVWD� DQiOLVH� ���� GRV�

HVWDEHOHFLPHQWRV VmR�GH�DSHQDV�XPD�ORMD ±SUDWLFDPHQWH�IDPLOLDUHV±� H�DV�SHTXHQDV UHGHV�GH�DWp�

FLQFR ORMDV FRPS}HP�D�HVPDJDGRUD�PDLRULD� ����GRV�HVWDEHOHFLPHQWRV��,VWR�OHYD�j�GHGXomR�

OyJLFD� GH� TXH� D� HVWUXWXUD� GH� JHUHQFLDPHQWR GHVWHV� HVWDEHOHFLPHQWRV GHYH� VHU� SRXFR�

SURILVVLRQDOL]DGD��

0DV�R�TXDGUR�p�DLQGD�PDLV�FRPSOLFDGR��1HP�PHVPR�RV����GRV�HVWDEHOHFLPHQWRV TXH�

VmR�JUDQGHV�UHGHV�QDFLRQDLV�H�LQWHUQDFLRQDLV�DSUHVHQWDP�GDGRV�GLVSRQtYHLV�SDUD�DQiOLVH� $OpP�

GLVVR� HVWHV�JUDQGHV�HPSUHHQGLPHQWRV�RX�³GHVHQYROYHP´�VHXV�SUySULRV�VRIWZDUHV GH�JHVWmR� RX�

Mi�GHVHPEDUFDP�QR�%UDVLO�FRP VRIWZDUH�XWLOL]DGR�QR�UHVWDQWH�GH�PXQGR��2 SUySULR�VtPEROR�GR�

VHWRU��R�0F'RQDOG¶V��GHVHQYROYH�H�WUHLQD�DWp�PHVPR VHXV�IRUQHFHGRUHV ±FRP�VRIWZDUH�GH�JHVWmR�

GH�ORMD�FXVWRPL]DGR�SDUD�D�HVSHFLILFLGDGH�GH�VXD�RSHUDomR�

$ FODVVLILFDomR�TXH�HPHUJH�FRPR�D�PDLV�FRQFUHWD�GR�SRQWR�GH�YLVWD�UDFLRQDO�H�SUiWLFR��

SRU�RIHUHFHU PHQVXUDomR UHODWLYDPHQWH�IiFLO�H�VHU�EDVWDQWH�XWLOL]DGD� p�R�GR WtTXHWH PpGLR�GRV�

HVWDEHOHFLPHQWRV� (VWXGR� GH� 2/,9,(5�*(5*$8'� �������� 3K'� HP� (FRQRPLD� IRFDGR� HP�

IRRGVHUYLFH� LGHQWLILFD� FRUUHODomR� HQWUH� D� TXDQWLGDGH� GH� HVWUHODV� 0LFKHOLQ�� GH� UHVWDXUDQWHV�

FRQVLGHUDGRV�GH�DOWR�QtYHO� H�VHXV�SUHoRV �GH�ROKR�QD�TXDOLGDGH�LQGHSHQGHQWHPHQWH GR�WLSR�GH�

UHIHLomR�VHUYLGD���H�DLQGD HQWUH�D�VDWLVIDomR�GRV�FOLHQWHV�HP�UHODomR�D�GLYHUVRV�IDWRUHV��GHFRUDomR��

VHUYLoR�H�FRPLGD��H�RV�YDORUHV�FREUDGRV�

1mR�VH�WUDWD�GH�IRFDU QHVWD�DQiOLVH�DSHQDV�UHVWDXUDQWHV�FRP�HVWUHODV�0LFKHOLQ�±DILQDO��

R�%UDVLO WHP�DSHQDV�WUrV±� PDV��VLP��GH�VH�YROWDU SDUD DTXHOHV�FRP�SHUILO�DUURMDGR�D�SRQWR�GH�
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FRQFUHWDPHQWH�Mi�WHUHP LQFRUSRUDGR�D�SUHRFXSDomR�FRP�JHVWmR�H TXH��SRUWDQWR��GHPRQVWUDP

SRWHQFLDO�± LQFOXLQGR�RV�UHFXUVRV KXPDQRV�H ILQDQFHLURV± SDUD VROXo}HV�YLD�VRIWZDUH�

)LJXUD��� &ODVVLILFDomR�GH�HVWDEHOHFLPHQWR�GH�IRRGVHUYLFH

$VVLP��R IRFR�VmR�RV HVWDEHOHFLPHQWRV�GLIHUHQFLDGRV��FRP�FDSDFLGDGH�H�UHFXUVRV�SDUD

XWLOL]DU� XP� VRIWZDUH� GH� FHUWD FRPSOH[LGDGH� H FDSD]HV� GH� SDJDU� SRU� HOH�� 3DUD IDFLOLWDU�� HVWH�

SURMHWR�SDVVD�D�LGHQWLILFDU�HVVHV�HVWDEHOHFLPHQWRV�GLIHUHQFLDGRV�FRPR�³SURILVVLRQDLV´��6mR�RV�

TXH�JLUDP�XP WtTXHWH D�SDUWLU�GH�5��������³�����H�DFLPD´�� GH�DFRUGR�FRP�D�)ROKD�GH�6�3DXOR

�ILJXUD����

&RQIRUPH�R�,)%� R�WtTXHWH PpGLR�QR�%UDVLO�HP������HUD�GH�5��������2X�VHMD��HVWH�

HVWXGR�IRFD HPSUHVDV�GH�IRRGVHUYLFH EDVWDQWH�DFLPD�GD�PpGLD�EUDVLOHLUD ±IRFDGDV�HP TXDOLGDGH�

H�QD�VRILVWLFDomR GD�JHVWmR GRV�VHUYLoRV�DR�FOLHQWH�

1mR�Ki�QD�OLWHUDWXUD�XPD�RXWUD�VHJPHQWDomR�SDUD�RV�HVWDEHOHFLPHQWRV�PDLV�DGHTXDGD

DRV�REMHWLYRV�GHVVH�HVWXGR��3RU�LVVR� D�HVFROKD�UHFDLX�QR YDORU�GR�WtTXHWH PpGLR�

$VVLP��DR�FLWDU HPSUHHQGLPHQWRV ³SURILVVLRQDLV´� HVWH�HVWXGR�VH�UHIHULUi�jTXHOHV�TXH�

EXVFDP�D�VDWLVIDomR�GR�FOLHQWH�HP�TXHVLWRV�TXH�YmR�DOpP�GR�VDERU�GD�VXD�FRPLGD��DWHQGLPHQWR�

H� WLSR�GH�RIHUWD�SULQFLSDO �QDWXUDO�� IUXWRV�GR�PDU�� LWDOLDQR�HWF����6mR� UHVWDXUDQWHV�JHUDOPHQWH�

DVVRFLDGRV� WDPEpP� DR� OD]HU�� SRUWDQWR� PDLV� GR� TXH� DSHQDV� j� DOLPHQWDomR� FRWLGLDQD ±H�

)RQWH��)ROKD�GH�6mR�3DXOR
KWWS���JXLD�IROKD�XRO�FRP�EU�UHVWDXUDQWHV�XOW�����X�������VKWPO

7LFNHW�0pGLR�SRU�UHIHLomR



��

IUHTXHQWDGRV� SRU� S~EOLFRV� GD� FODVVH� PpGLD� H� DOWD�� GLIHUHQWHV�� DVVLP�� GD� PpGLD� GDV� FDVDV�

DQDOLVDGDV�QD�SHVTXLVD�,)%�

(VVD�VHJPHQWDomR�FRPR�³SURILVVLRQDO´ p��GHVWD�PDQHLUD��XP�GLUHFLRQDGRU�GH�S~EOLFR

FRP�EDVH�HP�JRVWR��QtYHO�GH�UHQGD�H�GLVSRVLomR�HP�FRQVXPLU�DFLPD�GH�5������ SRU UHIHLomR��e�

XP�SRVLFLRQDPHQWR�GH�PHUFDGR�TXH�DSRQWD�XPD�SDUFHOD�HVSHFtILFD�GD�SRSXODomR�FRPR�DOYR��

,QWHUHVVDQWHPHQWH��p�DTXHOD�SDUFHOD�FDSD]�GH�SURSRUFLRQDU�XPD�PDUJHP�GH�OXFUR�VXSHULRU��,VVR�

VH�WUDGX]�HP DOoDU�H�PDQWHU�R�UHVWDXUDQWH�TXH�HOD�IUHTXHQWD�j�FRQGLomR�FRQFUHWD�GH�DGTXLULU�H�

PDQWHU�XP� VRILVWLFDGR�JHUHQFLDPHQWR�SRU� VLVWHPDV� GH� UHPXQHUDU HVVH�YDORU� DJUHJDGR� H GH

SRVVXLU�R�FRQKHFLPHQWR�SDUD�XWLOL]i�OR�GH�IRUPD�DGHTXDGD�

7UDWD�VH GH�HPSUHVDV�TXH��DOpP�GR�TXH�IRL�GLWR�DFLPD� FRQVHJXHP�DLQGD�DFRPSDQKDU�

H�LQIOXHQFLDU DV�PXGDQoDV QR�VHWRU�HP�VLQWRQLD�FRP�QRYDV�GHWHUPLQDo}HV�OHJDLV��DVVLP�FRPR�

DV�WHQGrQFLDV�HP�DWHQGLPHQWR�H�FUHVFLPHQWR��6mR HODV�DV�TXH�D�%HWD[ SUHFLVD�DFRPSDQKDU�

��� &21&255(17(6�1$�2)(57$�'(�$8720$d­2�(0�)22'6(59,&(�

+i�PDLV�GH����PLO�HPSUHVDV�QR�VHWRU�GH VRIWZDUH�GH�JHVWmR��&1$( ��������H����������

FRQIRUPH OHYDQWDGR�SHOR�'DWD0LQHU���1D�WDEHOD�DEDL[R��VH�OLVWDP DSHQDV�RV�PDLV�HQFRQWUDGRV�

QRV�FOLHQWHV�FRP�RV�TXDLV�D�%HWD[ VH�UHODFLRQD�
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4XDGUR����3ULQFLSDLV�FRQFRUUHQWHV

&ƌĞŶƚĞ�
ĚĞ��ĂŝǆĂ

ZĞƚĂŐƵĂƌĚĂ

ϭ &KHII�6ROXWLRQV &ŽŽĚ�^ĞƌǀŝĐĞ �ůƚŽ ^ŝŵ ^ŝŵ &ƌĞŶƚĞ�ĚĞ�ĐĂŝǆĂ�ŚĞĨĨ�^ŽůƵƚŝŽŶ
ZĞƚĂŐƵĂƌĚĂ�ϭϬϬй�ǁĞď
/ŶƚĞŐƌĂĚŽ�ĐŽŵ��ZWƐ

Ϯ 1&5��&ROLEUL� &ŽŽĚ�^ĞƌǀŝĐĞ DĠĚŝŽ ^ŝŵ ^ŝŵ
WƌĞĕŽ�ͬ�
�ŝƐƚƌŝďƵŝĕĆŽ

E�Z

E�Z�Ġ�Ž�ŵĂŝŽƌ�ƉůĂǇĞƌ�ŵƵŶĚŝĂů�
Ğŵ�ƐŝƐƚĞŵĂƐ�ƉĂƌĂ�ĨŽŽĚ�ƐĞƌǀŝĐĞ
ZĞƚĂŐƵĂƌĚĂ�ϭϬϬй�ǁĞď
/ŶƚĞŐƌĂĚŽ�ĐŽŵ��ZWƐ

ϯ 1&5��$ORKD� &ŽŽĚ�^ĞƌǀŝĐĞ DĠĚŝŽ ^ŝŵ ^ŝŵ
&ƵŶĐŝŽŶĂůŝĚĂĚ
ĞƐ�ͬ�
WĞƌĨŽƌŵĂŶĐĞ

E�Z

dĞĐŶŽůŽŐŝĂ͕�ĨƵŶĐŝŽŶĂůŝĚĂĚĞƐ�Ğ�
ƉĞƌĨŽƌŵĂŶĐĞ
/ŶƚĞŐƌĂĕĆŽ�ĐŽŵ��ZWƐ
ZĞƚĂŐƵĂƌĚĂ�ϭϬϬй�ǁĞď

ϰ
%HPDWHFK�
�7R7YV�

ZĞƚĂŝů DĠĚŝŽ ^ŝŵ ^ŝŵ WƌĞĕŽ�ͬ��ŝƐƚƌŝďƵŝĕĆŽdŽƚǀƐ
dŽƚǀƐ�ŵĂŝŽƌ�ĞŵƉƌĞƐĂ�ĚĞ�
ƚĞĐŶŽůŽŐŝĂ�ĚĂ��ŵĠƌŝĐĂ�>ĂƚŝŶĂ
ZĞƚĂŐƵĂƌĚĂ�ϭϬϬй�ǁĞď

ϱ
2UDFOH�
�0LFURV�

,ŽƐƉŝƚĂůŝƚǇ�Θ�ZĞƚĂŝů DĠĚŝŽ ^ŝŵ EĆŽ
&ƵŶĐŝŽŶĂůŝĚĂĚ
ĞƐ�ͬ�
WĞƌĨŽƌŵĂŶĐĞ

KƌĂĐůĞƐ
&RPSUDGD SHOD 2UDFOH HP ����
SRU�86�����%LOK}HV

ϲ
6$3 %XVLQHVV
2QH

,QGXVWU\��6HUYLFH�	
)LQDQFH

�ĂŝǆŽ EĆŽ ^ŝŵ
ZĞůĂƚſƌŝŽƐ�ͬ�
KƉĞƌĂĐŝŽŶĂů

^�W

&RQVLGHUDGR PHOKRU (53 GR
PXQGR� IRUWH HP UHODWyULRV�
IXQFLRQDOLGDGHV� VHJXUDQoD GH
LQIRUPDomR H WUDFNLQJ� XWLOL]DGR
HP IRRG VHUYLFH D SDUWLU GD FULVH
GH�����

ϳ %*$ &ŽŽĚ�^ĞƌǀŝĐĞ DĠĚŝŽ ^ŝŵ ^ŝŵ WƌĞĕŽ�� �'�

6LVWHPD GHVHQYROYLGR SHOD 5HGH
$PpULFD
'HVWDTXH SDUD FDUWHLUD GH
FOLHQWHV� $PpULFD� %DUEDFRD H
$OPDQDUD�
5HWDJXDUGD������ZHE

ϴ 5DIILQDWR &ŽŽĚ�^ĞƌǀŝĐĞ DĠĚŝŽ ^ŝŵ ^ŝŵ WƌĞĕŽ ZĂĨĨŝŶĂƚƚŽ
$WXD PXLWR IRUWH QR VHJPHQWR
GH IUDQTXLDV H JUDQGHV UHGH QR
5LR�*UDQGH�6XO�

ϵ (FOpWLFD &ŽŽĚ�^ĞƌǀŝĐĞ �ůƚŽ ^ŝŵ ^ŝŵ
WĞƌĨŽƌŵĂŶĐĞ�
Ğŵ��ĞůŝǀĞƌǇ

�ĐůĠƚŝĐĂ

$WXD IRUWH QR VHJPHQWR GH
GHOLYHU\�H�IUDQTXLDV�
$WHQGH DV UHGHV� &KLQD ,Q %R[�
*XHQGDL��/LJ��)O\�6XVKL�

ϭϬ 7HNQLVD &ŽŽĚ�^ĞƌǀŝĐĞ DĠĚŝŽ ^ŝŵ ^ŝŵ
&ƵŶĐŝŽŶĂůŝĚĂĚ
ĞƐ��

dĞŬŶŝƐĂ

&RP�6HGH�HP�%HOR�+RUL]RQWH�
)RUWH DWXDomR QRV VHJPHQWRV GH
LQG~VWULDV DOLPHQWtFLDV� TXtPLFDV
H IDUPDFrXWLFDV� 0RYHX SDUD R
VHWRU GH IRRG VHUYLFH DSyV D
FULVH�GH������

ϭϭ (SRF &ŽŽĚ�^ĞƌǀŝĐĞ�Θ��ŶƚĞƌƚĞŝŶŵĞŶƚ�ĂŝǆŽ ^ŝŵ ^ŝŵ

WƌĞĕŽ�ͬ

&ƵŶĐŝŽŶĂůŝĚĂĚ
ĞƐ

�ƉŽĐ

/tGHU QR VHJPHQWR GH &DVDV
1RWXUQDV�
$ SDUWLU GH ���� FRPHoRX D
IRFDU QR 5DPRV GH %DUHV H
5HVWDXUDQWHV�

ϭϮ (YHUHVW &ŽŽĚ�ƐĞƌǀŝĐĞ �ĂŝǆŽ EĆŽ ^ŝŵ ZĞůĂƚſƌŝŽƐ�� �ĐŽŵ
&RP�6HGH�&XULWLED�
(53�LQWHJUDGR�FRP�TXDVH�WRGRV�
RV�SOD\HUV�GR�PHUFDGR

ϭϯ 2PLH ZĞƚĂŝů �ĂŝǆŽ ^ŝŵ ^ŝŵ WƌĞĕŽ KŵŝĞ
6H SRVLFLRQD FRPR RSomR
�����ZHE�GH�EDL[R�FXVWR�
(53�FRPSOHWR

ϭϰ *DUoRP�:HE &ŽŽĚ�^ĞƌǀŝĐĞ �ĂŝǆŽ ^ŝŵ ^ŝŵ WƌĞĕŽ 'ĂƌĕŽŵ�tĞď

ϭϱ $5&1(7 &ŽŽĚ�ƐĞƌǀŝĐĞ �ĂŝǆŽ ^ŝŵ EĆŽ
&ƵŶĐŝŽŶĂůŝĚĂĚ
Ğ

E�d/
'HVHQYROYH R VLVWHPD 1$7,

TXH�p�OtGHU�QR�UDPR�GH�3DGDULDV�

ϭϲ �0DUNHW�8S ZĞƚĂŝů �ĂŝǆŽ ^ŝŵ ^ŝŵ 'ƌĂƚƵŝƚŽ DĂƌŬĞƚ�hƉ
6LVWHPD ���� :(%
GHVHQYROYLGR HP SDUFHULD GR
%UDGHVFR�FRP�R�6HEUDH�

'ƌƵƉŽ��ĐŽŶƀŵŝĐŽ KďƐ
^ŝƐƚĞŵĂ

η WůĂǇĞƌ &ŽĐŽ
EşǀĞů ĚĞ
�ŽŶĐŽƌƌġŶĐŝĂ
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$ DSUHVHQWDomR�HP�FRQMXQWR�GHVVHV�SULQFLSDLV�FRQFRUUHQWHV HVFDQFDUD XPD�DUHQD�GH�

FRPEDWH� UHDOPHQWH� PXLWR� GLVSXWDGD�� 6mR� FRPSHWLGRUHV� LQWHUQDFLRQDLV�� HPSUHVDV� ORFDLV� GH�

FDSLWDO� DEHUWR� H� RXWUDV� FRP� VRIWZDUH� WRWDOPHQWH� VHP� FXVWRV�� $VVLP�� XP� SRVLFLRQDPHQWR�

HVWUDWpJLFR� DWHQWR j� FRQILJXUDomR� GR� VHWRU� H� GR� VHJPHQWR� D� VHU� DWHQGLGR� QHVWH� FHQiULR� p�

IXQGDPHQWDO�SDUD�R�VXFHVVR�GD�HPSUHVD�

3ULQFLSDLV�FRQFRUUHQWHV

2 VRIWZDUH�TXH�PDLV�D�%HWD[ WHP�HQIUHQWDGR�QRV�~OWLPRV�DQRV�p�R�GD�HPSUHVD�&KHII

6ROXWLRQV��(OH JXDUGD�JUDQGHV�VHPHOKDQoDV�FRP�R�VLVWHPD�GD�%HWD[��6HX SRQWR�IRUWH�p�R�IUHQWH�

GH�FDL[D��(VWH SRVVXL�DOJXPDV�IXQFLRQDOLGDGHV�D�PDLV�TXH�R�GD�HPSUHVD�EDVH�GHVWH�HVWXGR ±SRU�

H[HPSOR� UHODWyULRV�GH�YHQGD�SRU�SRQWR�GH�DWHQGLPHQWR�

3RU�RXWUR�ODGR� R�%HWD[ SRVVXL�XP�VLVWHPD�GH�UHWDJXDUGD��(53 PXLWR�PDLV�UREXVWR�H�

FRP� LQ~PHURV� UHODWyULRV� YROWDGRV� DR� JHUHQFLDPHQWR� GRV� FXVWRV� GD� RSHUDomR�� ,VWR� JDQKD� RV�

JHVWRUHV�IRFDGRV�UHDOPHQWH�QD�JHVWmR�GDV�HPSUHVDV�

2XWUR�FRPSHWLGRU�EDVWDQWH�IUHTXHQWH QHVVH PHUFDGR�p�R�&ROLEUL��GD�1&5��(VWH�H[LEH

IXQFLRQDOLGDGHV�EiVLFDV�SDUD�R�DWHQGLPHQWR��H�VXD�YHQGD�p� UHDOL]DGD QD�PDLRULD�GRV�FOLHQWHV�

FRQVXOWDGRV�DWUDYpV�GH�SDUFHLURV�GD�1&5 ±RX�VHMD��DWHQGLPHQWR�EHP�SRXFR�HVSHFLDOL]DGR� -i�RV�

VHXV�SRQWRV SRVLWLYRV VmR IDFLOLGDGH SDUD FRPSUDU�H�EDL[RV�YDORUHV�GH�LPSODQWDomR�H�UHFRUUrQFLD��

$�%HWD[ WHP�D�SULQFLSDO�DUPD�GH�FRPEDWH�D�HVVH�VLVWHPD� R�UHWDJXDUGD�� (53��2FRUUH�

TXH� VHX� VLVWHPD� FRQWD� FRP IHUUDPHQWDV� GH� FRQWUROH� H� GH� UHODWyULRV� PXLWR� VXSHULRUHV�� R�

DWHQGLPHQWR�p���[� QRV�����GLDV�GR�DQR��SHOD�SUySULD�%HWD[��(VVH FRQMXQWR�YLUWXRVR�JHUD�XPD�

SHUFHSomR YDOLRVD�� FRPR DSUR[LPDGDPHQWH� ���� GRV� FKDPDGRV� GH� FOLHQWHV� VmR� G~YLGDV� QD�

&ƌĞŶƚĞ�
ĚĞ��ĂŝǆĂ

ZĞƚĂŐƵĂƌĚĂ
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)RUWH�QR�5-
6LVWHPD UREXVWR FRP
LQIRUPDo}HV�ZHE�
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RSHUDomR�GHVWH�VLVWHPD��R�UHVXOWDGR�p�TXH�R YDORU�SHUFHELGR�SDUD�R�VLVWHPD�H�PDUFD�%HWD[ VH�

PRVWUD�EDVWDQWH�VXSHULRU�

2�%HPDFDVK��GD�7RWYV��RXWUD SUHVHQoD�FRPXP QR YDUHMR�QR�JHUDO��WHP�YHQGD GLUHWD�H�

LQGLUHWD�SRU FDQDLV�FRP�KDUGZDUH��(VVH�VLVWHPD�p�RULXQGR�GD�FRPSUD�GD�%HPDWHFK� HPSUHVD�

YROWDGD� SULQFLSDOPHQWH� j� SURGXomR� GH� KDUGZDUH� (PERUD HVVD� DTXLVLomR� DSDUHQWHPHQWH� QmR�

WHQKD�JHUDGR�RV�UHVXOWDGRV�HVSHUDGRV��DGTXLULGD�SRU�5� ��� PLOK}HV��D�HPSUHVD�IRL YHQGLGD�HP�

�����SRU�86� � PLOK}HV �FHUFD�GH�5������PLOK}HV� SDUD�D�(OJLQ�

2�%HPDFDVK�p�R�VLVWHPD�GH�HQWUDGD�QR�DPSOR�SRUWIyOLR�7RWYV�H� DWp�PHVHV�DQWHV�GD�

YHQGD� GD� %HPDWHFK� HUD IRUQHFLGR� HP� FRPER FRP� R� KDUGZDUH� 2 HQIUHQWDPHQWR� GHVWH�

FRQFRUUHQWH� SHOD� HPSUHVD� EDVH� GHVWH� HVWXGR� VXVWHQWD�VH� QR� DWHQGLPHQWR� HVSHFLDOL]DGR� HP�

IRRGVHUYLFH H�QR�UHODFLRQDPHQWR�SUy[LPR�FRP�RV�FOLHQWHV��&XPXODWLYDPHQWH��D�VXSHULRULGDGH�

Mi�PHQFLRQDGD�GR�UHWDJXDUGD� (53 %HWD[ WDPEpP�VH�ID]�YDOHU�QR�HPEDWH�FRP�R�%HPDFDVK�

$ /LQNHG�*RXUPHW� TXH�LQWHJUD�R�JUXSR�GD�6WRQH��XPD�HPSUHVD�GH�PHLRV�GH�SDJDPHQWR

FRP�FDSLWDO�DEHUWR�QD�1$6'$4 HP�1RYD�<RUN FRP�R�WLFNHU�671(��WHP�XPD�SURSRVWD�GLIHUHQWH

JUDoDV�D�XP VLVWHPD�IRFDGR�QR�VHWRU�H�D�XPD�HTXLSH�HVSHFLDOL]DGD��(OD�Yr�QD�WHFQRORJLD�XPD�

IRUPD�GH�ID]HU�D�GLIHUHQoD�QD�JHVWmR��9HP�DYDQoDQGR�UiSLGR�QR�PHUFDGR��$OpP�GH�WRGR�R�QRYR�

FRQFHLWR��SRVVXL�D�EDVH GH�FOLHQWHV�H�R�IRUPDWR�GH�DWHQGLPHQWR�GD�6WRQH��)RFDGD�HP�WHFQRORJLD�

D� /LQNHG� *RXUPHW� RIHUHFH VHUYLoR� UiSLGR�� XVDELOLGDGH� VLPSOLFLGDGH� H� SUHoRV� PXLWR�

FRPSHWLWLYRV��DOpP�GH�FRQWDU�FRP�HTXLSH�GH�YHQGD�EDVWDQWH�DJUHVVLYD�

1HVVH�FDVR� D�%HWD[ QRYDPHQWH�PXQLFLD�VXD�DUWLOKDULD�FRP�R�DWHQGLPHQWR TXH�FRQKHFH�

PXLWR�GR�PHUFDGR��JUDoDV� DRV� ���DQRV�GH� H[SHULrQFLD�� HP�FRPSDUDomR� FRP�RV����� DQRV�GH�

H[LVWrQFLD�GHVVD� FRQFRUUHQWH��6RPDGR�D� LVVR� R� UHWDJXDUGD��(53� PHVPR�QHVVH� FDVR�GH� DOWD�

FRPSHWLomR� DLQGD� ID]� GD� %HWD[ XP� FRPSHWLGRU� PXLWR� EHP� FRORFDGR� HQWUH� UHVWDXUDQWHV� GH�

IRRGVHUYLFH SURILVVLRQDO H�GH�WtTXHWH PpGLR�DOWR��

3RU�ILP��D�0'&� XPD�HPSUHVD�FDULRFD�GH��� DQRV�H FRQFHQWUDomR�QR�5LR�GH�-DQHLUR��

%DKLD� H� 5HFLIH HP� FOLHQWHV� GR�PHVPR� SHUILO� TXH� D� %HWD[�� 6HX� SURIXQGR� FRQKHFLPHQWR� GD�

RSHUDomR�� VHX�VXSRUWH�SDUD�R� IRRGVHUYLFH H�XP�SURGXWR�GH� WHFQRORJLD�EDVWDQWH�DSXUDGD� YrP�

FRUURHQGR�R�PDUNHWVKDUH GD�%HWD[ QHVVDV�SUDoDV�

7DQWR�TXH D�%HWD[ UHWLURX�R�IRFR�GH�YHQGDV QHVVHV�ORFDLV��-i�TXH��GLDQWH�GHVVD�VLWXDomR�

p�PDLV�LQWHUHVVDQWH�FXLGDU�GH PHUFDGRV�RQGH�HOD�p�PDLV�FRQKHFLGD ±6mR�3DXOR± H�QRV�TXDLV�RV�

FRPSHWLGRUHV�QmR�HVWmR�GH�ROKRV�QRV�PHVPRV�SHUILV�GH FOLHQWHV�
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08'$1d$6�5(&(17(6�(�7(1'Ç1&,$6�

$�WHQGrQFLD�SDUD�R�VHWRU�QHVVH�DQR�GH����� p GH�FRQWLQXDU�D�DGHTXDomR jV�QRYDV�OHLV�

WUDEDOKLVWDV�H�WULEXWiULDV� TXH R DIHWDP EDVWDQWH��SDUDOHODPHQWH jV PXGDQoDV�LQWHUQDV�QR�EXVLQHVV�

SURSLFLDGDV�SHOD�WHFQRORJLD�±LQIRUPDomR�H�H[SHULrQFLD�GR�FOLHQWH�

6HJXQGR�D�$VVRFLDomR�%UDVLOHLUD�GH�5HVWDXUDQWHV �$EUDVHO�� HP����� R�FUHVFLPHQWR�

QR� VHWRU� IRL� GH� ������ (P� ������ HVSHUDYD�VH� XP� FUHVFLPHQWR� GH� ������ LPSXOVLRQDGR� SHOD�

FRQWLQXLGDGH�GD�PHOKRULD�GR�GHVHPSHQKR�GD�HFRQRPLD�EUDVLOHLUD�HP�FRQMXQWR�FRP DV�PXGDQoDV

WUDEDOKLVWDV ±UHJXODPHQWDomR�� HVSHFLDOPHQWH� GR� WUDEDOKR� LQWHUPLWHQWH H GD� JRUMHWD� H� D�

WHUFHLUL]DomR�

(VVDV QRYDV�UHJXODPHQWDo}HV��HVSHFLDOPHQWH�GR�WUDEDOKR�LQWHUPLWHQWH�H�WHUFHLUL]DomR��

IDFLOLWDUDP�D�GLIHUHQFLDomR�QR�DWHQGLPHQWR�H�PLWLJDUDP�R�ULVFR�GH�LQYHVWLPHQWR�HP�PmR�GH�REUD��

,VVR� SRUTXH� SRVVLELOLWDP PDLRU� IOH[LELOLGDGH� �PDLRU� EULJDGD�� Q~PHUR� GH� JDUoRQV QR� UXVK�� H�

PHQRV�HQFDUJRV��R�TXH�SURSRUFLRQD�QRYDV�FRQWUDWDo}HV�H�D�UHJXODUL]DomR�GRV�IXQFLRQiULRV�

$�$EUDVHO�HP������SURMHWDYD���PLOK}HV�GH�HPSUHJRV�SDUD�RV�SUy[LPRV�FLQFR�DQRV��

FRP�D�IRUPDOL]DomR�GD�JUDQGH�PDLRULD� JUDoDV�DR WUDEDOKR�LQWHUPLWHQWH��

$OpP�GHVVDV�PXGDQoDV�WUDEDOKLVWDV�H�WULEXWiULDV��RXWUR�IDWRU�GH�JUDQGH�UHOHYkQFLD�p�D�

WHFQRORJLD��(OD�H[HUFH�XP�LPSDFWR�FDGD�YH]�PDLRU�QR�VHJPHQWR��,QIOXHQFLD GHVGH�R�PRGHOR�GH�

QHJyFLR��VLVWHPDV�GH�YHQGDV H�FRQWUROH�DWp�R�JHUHQFLDPHQWR�GR�HVWDEHOHFLPHQWR�

$VVLP� PHVPR�FRP�R�IUDFR�GHVHPSHQKR�GD�HFRQRPLD�GH �����H������TXH�GHUUXERX

UHFHLWDV�GH�YHQGDV�GH�VRIWZDUHV Ğ�KDUGZDUHV͕ FRQIRUPH�D�ILJXUD ���PXOWLSOLFDUDP�VH�DV�VRIWZDUH�

KRXVHV�� GH� DFRUGR� FRP� D�$VVRFLDomR�%UDVLOHLUD� GH�$XWRPDomR� SDUD�&RPpUFLR �$IUDF��� (P�

GH]HPEUR GH������ Mi�H[LVWLDP �������GHVVHV�ƉůĂǇĞƌƐ�� FRP�RV�&QDH ��������H��������� GH�

DFRUGR�FRP�'DWD0LQHU��$OJXQV�GHVVHV�SURJUDPDV�GH�JHVWmR FDUDFWHUL]DYDP�VH�SRU�VHU�GH�JUDoD�

FRP�WHFQRORJLD�ǁĞď H�GLYHUVDV�SODWDIRUPDV�GH�GHVHQYROYLPHQWR�
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)LJXUD����)DWXUDPHQWR�GR�VHWRU�GH�DXWRPDomR�FRPHUFLDO

2 DXPHQWR�GD�IDFLOLGDGH�GH�DFHVVR�D VRIWZDUHV�GH JHVWmR�UHIRUoD D EXVFD�SRU�PHOKRUHV�

QtYHLV�GDV�LQIRUPDo}HV JHUHQFLDLV H R�IRFR�QR�DXPHQWR�H�PHOKRULD�GD H[SHULrQFLD�GR�FOLHQWH�SRU�

PHLR�GD�WHFQRORJLD��

7DQJLGR�SHOD�SURILVVLRQDOL]DomR� R�FUHVFLPHQWR�GD� WHFQRORJLD�GH�JHUHQFLDPHQWR QR�

IRRGVHUYLFH FRP� RV� (53V IRUWDOHFH SURSRUFLRQDOPHQWH� HVWH� PHUFDGR�� XPD� YH]� TXH� JHUD� D�

QHFHVVLGDGH�GH�IHUUDPHQWDV�LQWHJUDGDV��(LV R�SLODU�SDUD�TXH�HVWH�PHUFDGR FRQWLQXH FUHVFHQGR�GH�

IRUPD�VDXGiYHO�H�VH�VXSHUDQGR�HP�TXDOLGDGH�HP�YHQGDV��RSHUDomR H JHVWmR�

9HPRV�HQWmR�XP�FLFOR�YLUWXRVR��DVVRFLDP�VH�D�HVVH�PRYLPHQWR�GH�PHUFDGR�H�FUHVFHP�

FRP�HOH�DV�HVFRODV�GH�JHUHQFLDPHQWR�GH�HPSUHVDV�GH�IRRGVHUYLFH��6mR�HVFRODV�YROWDGDV�SDUD�D�

FULDomR�GR�FRQKHFLPHQWR�H�SUiWLFDV�GH�FRQWUROH�GD�RSHUDomR�� ,QVWLWXLo}HV�SURILVVLRQDOL]DQWHV�

FRPR�R�6HUYLoR�1DFLRQDO�GH�$SUHQGL]DJHP�&RPHUFLDO��6HQDF���,QVWLWXWR�1HJyFLR�*DVWURQRPLD�

� ,1*��H�XQLYHUVLGDGHV �$QKHPEL�0RUXPEL��SRU�H[HPSOR� FRP�RIHUWD�GH�FXUVRV�HVSHFLDOL]DGRV��

$OpP�GLVVR��Ki�TXH�VH�QRWDU� DV H[SHULrQFLDV GRV FOLHQWHV SDUD� DOpP�GD�PHVD��DV�GH�

PRELOLGDGH�H�GH�DXWRDWHQGLPHQWR��$ PRELOLGDGH�IDYRUHFH�R�DSDUHFLPHQWR�GH�QRYRV�VLVWHPDV H�

SURMHWD�YROXPHV�LQLPDJLQiYHLV�GH�QHJyFLRV ±SRU�H[HPSOR��RV�DSOLFDWLYRV��DSSV��TXH�IDYRUHFHP�

RV�GHOLYHULHV� +RMH� TXDVH�PHWDGH�GDV HPSUHVDV�GR�VHWRU�QR�%UDVLO�±���± WrP�DOJXPD�DWLYLGDGH�

GH�GHOLYHU\� VHJXQGR�D�$EUDVHO��������

(VWD�HQWLGDGH PRVWUD�DLQGD�TXH�R�VHWRU�GH�GHOLYHU\ IHFKRX������FRP�IDWXUDPHQWR�DFLPD�

GRV�5�����ELOK}HV��(�RV�KiELWRV�GR�FRQVXPLGRU�WDPEpP�PXGDUDP��SRLV� VH�DQWHV�KDYLD�DSHQDV�

D�SRVVLELOLGDGH�GH�ID]HU�R�SHGLGR�SRU�WHOHIRQH��KRMH�H[LVWHP�RV�VLWHV H�DSOLFDWLYRV�TXH�DJLOL]DP�

HVVD�FRPSUD��

)RQWH��$)5$&� 'DGRV�GR�0HUFDGR��MXQKR�GH�����

ËQGLFH�GH�IDWXUDPHQWR�HP �
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6mR WHFQRORJLDV�TXH�UHYROXFLRQDUDP�R�PHUFDGR��WRUQDUDP�R�SHGLGR�QR�GHOLYHU\ PXLWR�

PDLV� UiSLGR� H� IiFLO� SDUD� R� FOLHQWH� ILQDO� H� FRP�PHQRU� FXVWR� SDUD RV HVWDEHOHFLPHQWRV�� (ODV�

VLJQLILFDP��SRUWDQWR� PHQRV�JHQWH�SDUD�DWHQGHU��PHQRV�GHVSHVDV�GH�WHOHIRQH��PDLRU�DOFDQFH��,VWR�

DFDED LQFHQWLYDQGR�D�XWLOL]DomR�GHVWH�PRGHOR GH�QHJyFLR��

$� SUDWLFLGDGH� WUD]LGD� SHOD� WHFQRORJLD� PRELOH� QD� TXDO� RV� DSOLFDWLYRV� VXUJHP HP�

SURJUHVVmR� JHRPpWULFD�� IH]� FRP� TXH� RV� YROXPHV GH� GHOLYHU\ �H�FRPPHUFH� QHVVH� FDVR��

FUHVFHVVHP�YHUWLJLQRVDPHQWH��&RPR�QmR�VDOLHQWDU��DTXL�QR�%UDVLO��R�FDVR�,IRRG��TXH�RIHUHFH�XP

PDUNHWSODFH GH�GHOLYHU\ SDUD�DV�HPSUHVDV�GH�IRRGVHUYLFH"�(OH�GRPLQD�R�PHUFDGR�QDFLRQDO�GH�

SHGLGRV�SRU�DSOLFDWLYR�

$OLiV�� p� WDPSRXFR� LPSRVVtYHO� QmR� HQ[HUJDU� TXH� HOH PXGRX D� FXOWXUD� GH� SHGLGR� GH�

UHIHLo}HV�GDV�SHVVRDV SRU�PHLR�GH�XP�SURMHWR�GH�PDUNHWLQJ�DJUHVVLYR��2�,IRRG� OHYDQWRX�HP�

����� LQYHVWLPHQWR� GH� 86� �� PLOK}HV� Vy� GH� 3DXOR� /HKPDQ�� R� EUDVLOHLUR� TXH� QDTXHOH� DQR

FRQVWDYD�HQWUH�DV����SHVVRDV�PDLV�ULFDV�GR�PXQGR�VHJXQGR�D�)RUEHV��$�HPSUHVD� SHUWHQFHQWH

DR�JUXSR�0RYLOH�GH�LQYHVWLPHQWRV��p DSDUHQWHPHQWH�XP�QHJyFLR�PXLWR�DWUDWLYR��QRYDV URGDGDV

GH�LQYHVWLPHQWRV�DLQGD�HP������OHYDQWDUDP���� PLOK}HV�GH�QRYRV�GyODUHV�±86� ��� PLOK}HV�

HP�MXOKR H�PDLV�86� ����PLOK}HV�HP�QRYHPEUR��

0DV�EDVWD�ROKDU�FRP�XP�SRXFR�PDLV�GH�DWHQomR�SDUD�VH�SHUFHEHU�TXH�Ki�PDLV��+i�XPD�

OLJDomR�GLUHWD H�PXLWR�SRVLWLYD HQWUH��GH�XP�ODGR� D�PHOKRULD GR�DWHQGLPHQWR�H�DXPHQWR�GDV�

YHQGDV SURYRFDGR SHOD�WHFQRORJLD�PRELOH H��GH�RXWUR� R�FUHVFLPHQWR�GH RSRUWXQLGDGHV�SDUD�DV�

VRIWZDUH�KRXVHV��$ILQDO�� HVVH�PXQGR� WHFQROyJLFR�VH�DSUHVHQWDQGR�H� WRPDQGR�FRQWD�GR�VHWRU

WRUQD�LQH[RUiYHO�R�UHFRQKHFLPHQWR�GH�TXH�XP�VLVWHPD�GH�JHVWmR��IUHQWH�GH�FDL[D LQWHJUDGR�DR�

(53��p�DEVROXWDPHQWH�QHFHVViULR�SDUD�FDSWDU H�JHUHQFLDU R�JUDQGH�YROXPH�GH�SHGLGRV�

3XUD� OyJLFD�� TXDQWR�PDLRU� D� GHPDQGD� SRU� WHFQRORJLD��PHOKRU�� REYLDPHQWH� SDUD� RV�

IRUQHFHGRUHV�GH�WHFQRORJLD��3ULQFLSDOPHQWH�SDUD�HPSUHVDV�HVWUXWXUDGDV��Mi�TXH� TXDQWR�PDLRU�D�

EXVFD�SRU�WHFQRORJLDV�LQWHJUDGDV��PDLRU�R�QtYHO�GH�GLILFXOGDGH�H�FRPSOH[LGDGH�GR�VLVWHPD��H��

DVVLP��PDLRU�SRGH�VH�WRUQDU�D�EDUUHLUD�GH�HQWUDGD�SDUD�QRYRV SOD\HUV�

$�RXWUD�QRYD�H[SHULrQFLD�GRV�FOLHQWHV��D�GR�DXWRDWHQGLPHQWR��JHUD�LJXDOPHQWH�GHPDQGD�

WHFQROyJLFD� TXH�YHP�JDQKDQGR�HVSDoR� (OD�WURX[H�RXWUR�SDWDPDU�GH�VRILVWLFDomR�SDUD�R�VHWRU��

$XPHQWRX R� JUDX� GH� GLILFXOGDGH� SDUD� DV� VRIWZDUH KRXVHV�� H� HVWH� VH� WRUQD� DLQGD� PDLRU� VH

FRQVLGHUDU�D�LQWHJUDomR�DR�(53 GH�JHUHQFLDPHQWR�SDUD�FRQWUROH�GH�YHQGDV��FDL[DV��HVWRTXH�H�

WRGRV�RV�RXWURV�FRQWUROHV�RIHUHFLGRV�



��

$OpP�GDV�WHFQRORJLDV�Mi�FRQKHFLGDV��RXWUDV�QRYDV�DEUHP�FDPLQKR�SDUD�QRYRV�PRGHORV�

GH�QHJyFLRV��1RYDV�SODWDIRUPDV�H�DERUGDJHQV�GH�FRGLILFDomR�ID]HP FRP�TXH�XP�SURJUDPDGRU�

FRQVLJD�GHVHQYROYHU�XP�VLVWHPD�VHP�JUDQGHV�LQYHVWLPHQWRV�ILQDQFHLURV�H�GH�UHODWLYD�IDFLOLGDGH�

QD�PDQXWHQomR ±IUHH�VRXUFH�ODQJXDJHV� 3+3� 3K\WRQ��HQWUH�RXWURV�

,VVR�ID]�FRP�TXH�VRIWZDUH�KRXVHV TXH�DWXDYDP�HP�VHWRUHV�GLVWLQWRV�GHYLGR�j�IDFLOLGDGH�

GH�GHVHQYROYLPHQWR�H�FUHVFLPHQWR�GD�PmR�GH�REUD�HVSHFLDOL]DGD�HP�SURJUDPDomR�SDVVHP�D�

HQ[HUJDU�R�IRRGVHUYLFH FRPR�XP�SRWHQFLDO�FOLHQWH��3RU�H[HPSOR��R�LF{QLFR�6$3 DQWHV�SUHFLVDYD�

GH� JUDQGHV� LQYHVWLPHQWRV� HP� LQIUDHVWUXWXUD ORFDO�� KRMH� SRGH� VHU� LPSODQWDGR� FRP� YDORUHV�

EDVWDQWH�DFHVVtYHLV��RSHUD�HP�WHFQRORJLD�FORXG��2 IDWR�GH�RV�VHXV VHUYLGRUHV�VHUHP�H[WHUQRV�DR�

DPELHQWH�GR�FOLHQWH�GLPLQXL�D�QHFHVVLGDGH�GH�LQYHVWLPHQWRV�HP�LQIUDHVWUXWXUD ORFDO�

$OpP�GR�PRYLPHQWR�SDUD�D�WHFQRORJLD FORXG� D�PHOKRUD�GDV�SHUIRUPDQFHV�DWUDYpV�GD�

XWLOL]DomR�GD�LQWHUQHW� WDPEpP WURX[H�QRYRV�VLVWHPDV�SDUD�HVVH�VHWRU�GH�DOLPHQWDomR H�QRYDV�

XVDELOLGDGHV TXH�DJLOL]DP�R�DWHQGLPHQWR�H�SRVVLELOLWDP�PDLRU�FRQWUROH��3RU�H[HPSOR��R�VLVWHPD�

GH�DWHQGLPHQWR�SRU�VPDUWSKRQH�

7XGR� LVVR� ID]� FRP� TXH� DV� VRIWZDUH� KRXVHV SUHFLVHP� VH� UHLQYHQWDU SDUD� HVVD QRYD�

UHDOLGDGH�H�EXVTXHP QD�VXD�HVVrQFLD� D�WHFQRORJLD� QRYRV�FDPLQKRV�SDUD�PDQWHU�VHX�HVSDoR�H�

HYROXLU�

3RU�RXWUR�ODGR��HVVH�TXDGUR�IDFLOLWDUi H�PHOKRUDUi R�SRWHQFLDO�GH�YHQGD�GDV�HPSUHVDV�

GR� VHWRU� $ FRQVHTXrQFLD� VHUi�XPD�PDLRU�QHFHVVLGDGH�GH� FRQKHFLPHQWRV� JHUHQFLDLV� SDUD�RV�

XVXiULRV�GR�VLVWHPD�GH�JHVWmR� SDUD�R�FRQWUROH�H�SDUD�XP�FUHVFLPHQWR�PDLV�RUJDQL]DGR�

��� '(6$),26�'$6�(035(6$6�868È5,$6�'(�62)7:$5(�'(�*(67­2�

e�TXDQGR�HPHUJHP�RV GHVDILRV�JHUHQFLDLV�GDV�HPSUHVDV�GH�IRRGVHUYLFH��$EVRUYHU�DV�

PXGDQoDV�UHFHQWHV ±H[HPSOR��DV�WUDEDOKLVWDV H�WULEXWiULDV��6HJXLU�DV�WHQGrQFLDV�IXWXUDV�GHQWUR�

GH� XPD� HVWUXWXUD� GH� PHUFDGR� Mi� H[LVWHQWH ±RX� VHMD�� IRFR� QRV� GHPDLV� DWULEXWRV� DOpP� GR�

DWHQGLPHQWR��(YROXLU HP TXHVW}HV�LQWUtQVHFDV�DR�QHJyFLR��DWHQGLPHQWR�PDLV�iJLO� FRQKHFHU�H�VH

UHODFLRQDU FRP�R�FOLHQWH��IDFLOLGDGHV�SDUD�R�FOLHQWH�HWF�



��

$RV�IRUQHFHGRUHV�GH�VRIWZDUHV GH�DWHQGLPHQWR�H�JHVWmR��IUHQWH�D� WDO�HYROXomR��FDEH�

RIHUHFHU�D�WHFQRORJLD�SDUD�HVVH�QRYR PHUFDGR�GH�H�FRPPHUFH ±GHOLYHU\��WDNH�DZD\� 2X�VHMD��

GLVSRQLELOL]DU DSOLFDWLYRV TXH�FRQGX]DP�j�DJLOLGDGH�GR�DWHQGLPHQWR�H�j�FRQVROLGDomR GH�XPD

JHVWmR�HILFD]�H�HILFLHQWH�QR�FRQWUROH�GH�WRGR�R�SURFHVVR��GHVGH�D�HVFROKD�H�UHODFLRQDPHQWR�FRP�

IRUQHFHGRUHV DWp�R�FRQWUROH�GH�HVWRTXH��SURGXomR H�ILQDQFHLUR�HP�JHUDO�

9DPRV FRPSUHHQGHU� RV� SULQFLSDLV� GHVDILRV�� 3DUD� LVVR� p� QHFHVViULR� SULPHLUDPHQWH

HQWHQGHU�R�IRUPDWR�WUDGLFLRQDO�RIHUHFLGR SHODV�SURGXWRUDV�GH�VRIWZDUHV�SDUD�RV�HVWDEHOHFLPHQWRV�

GH�IRRGVHUYLFH�

(VVH�PRGHOR�WUDGLFLRQDO WUDEDOKD SULQFLSDOPHQWH�FRP�GXDV�JUDQGHV�IHUUDPHQWDV�

�� )UHQWH� GH� FDL[D RX� IUHQWH� GH� ORMD��e� D� UHVSRQViYHO� SHOD� RSHUDFLRQDOL]DomR� GD� YHQGD��

UHJLVWUR�GD�VDtGD�GR�SURGXWR�H�HPLVVmR�GR�FXSRP�ILVFDO��(VVD�IHUUDPHQWD�p�WHRULFDPHQWH�

REULJDWyULD�HP�WRGRV�RV�HVWDEHOHFLPHQWRV��Mi�TXH�ID]�D�HPLVVmR�GDV�LQIRUPDo}HV�SDUD�D�

6HFUHWiULD� GD� )D]HQGD GRV� HVWDGRV� �6HID]��� e� R� FRQWUROH� ILVFDO� GD� HPSUHVD� VREUH� RV�

SURGXWRV�GH�YHQGD�

�� 6RIWZDUH�GH�JHVWmR RX�UHWDJXDUGD RX��DLQGD� (QWHUSULVH�5HVRXUFH�3ODQQLQJ �(53���7HP�

FRPR�IXQomR IDFLOLWDU�R�IOX[R�GH�LQIRUPDo}HV�GD RUJDQL]DomR�SDUD�RWLPL]DU�D�WRPDGD�GH�

GHFLV}HV��8P�VLVWHPD�GH�(53 DMXGD�GH�PDQHLUD�HILFD]�DV�FRUSRUDo}HV�D�DWLQJLU�HVWD�PHWD��

FROHWD�H�RUJDQL]D�LQIRUPDo}HV�HP�GLIHUHQWHV�QtYHLV H RIHUHFH�UDSLGDPHQWH LQGLFDGRUHV�

GH�SHUIRUPDQFH�TXH�DMXGDP�QD�JHVWmR�

2 IUHQWH�GH�FDL[D�RIHUHFH�XPD�XVDELOLGDGH�IiFLO� p�XP�VLVWHPD�GH�YHQGD�H�FRQVXOWD�GH�

RSHUDFLRQDOLGDGH�UiSLGD��-i R�UHWDJXDUGD RX�(53 GHPDQGD�WUHLQDPHQWR�H�FRQKHFLPHQWRV�XP�

SRXFR�PDLV� DSXUDGRV�� $TXL� VH� HUJXH XP� GHVDILR�� GH� DFRUGR� FRP� D� ,)%� RV� RSHUDGRUHV� GH�

IRRGVHUYLFH VRIUHP�DOWR�tQGLFH�GH�URWDWLYLGDGH� $�IDOWD�GH�H[SHULrQFLD��GH�UHVSRQVDELOLGDGH�QD�

UHDOL]DomR� GDV� DWLYLGDGHV� H� GH� IRUPDomR� PtQLPD� SDUD� D� IXQomR� HVWmR� HQWUH� DV� SULQFLSDLV�

GLILFXOGDGHV�HQFRQWUDGDV�SHORV�UHVWDXUDQWHV�QD�FRQWUDWDomR�GH�IXQFLRQiULRV HP�FUX]DPHQWR�FRP�

D JHVWmR�GR�QHJyFLR��

3LRU��PXLWRV� SURILVVLRQDLV� QmR� VmR QHP� WUHLQDGRV� QD� iUHD� GH� DWXDomR�� 3UHGRPLQDP

IXQFLRQiULRV�FRP�DSHQDV�R�HQVLQR�IXQGDPHQWDO��$ FRQFOXVmR�p�TXH�VH ID]�QHFHVViULR�TXDOLILFDU�

D�JHVWmR�GH�SHVVRDV�QHVWH�VHWRU��GH�PRGR�D�RIHUHFHU�VHUYLoRV�TXH�FRQWHPSOHP�GHVGH�FRQGLo}HV

EiVLFDV�GH�DGPLQLVWUDomR��DWp�H[SHUWLVH HP�DWHQGLPHQWR�DR�FOLHQWH�



��

3RU�LVVR� VH�REVHUYD R�VXUJLPHQWR�GH�FXUVRV�IRFDGRV�QD�RSHUDomR�H�QR�JHUHQFLDPHQWR�

GR�IRRGVHUYLFH FRPR�XPD�PXGDQoD�IXQGDPHQWDO�SDUD�R�VHWRU��8PD�PDLRU�SURILVVLRQDOL]DomR�p�

HVSHUDGD FRPR�FRQVHTXrQFLD�GR� FUHVFHQWH�Q~PHUR�GH� LQVWLWXLo}HV� TXH� FXLGDP�GR HQVLQR�GH�

JHVWmR�GR�VHWRU� 6mR�LQVWLWXLo}HV�WRWDOPHQWH�HVSHFLDOL]DGDV�FRPR�8QLYHUVLGDGH�5REHUWR�0LUDQGD��

6HQDF��6HEUDH��(ODV�RIHUHFHP�WUHLQDPHQWR�SDUD R�WLPH�GD�RSHUDomR ±JDUoRQV��FKHIV HWF��± H

RULHQWDomR�GH JHVWmR�GR�QHJyFLR��

,VVR�ID]�FRP�TXH�VH�WHQKD SHVVRDV�PDLV�FDSDFLWDGDV��TXH�HQWHQGDP�D�QHFHVVLGDGH�GD�

XWLOL]DomR� GH� IHUUDPHQWDV GH� DFRUGR� FRP� DV� UHJUDV� ILVFDLV� H� WULEXWiULDV� H� TXH� GRPLQHP� D

RSHUDFLRQDOL]DomR�GH XP�VRIWZDUH�GH�JHUHQFLDPHQWR�PDLV�FRPSOH[R��&RP�R�DXPHQWR�GR�JUDX�

GH�SUHSDUR FUHVFHP��SRUWDQWR� D�FRPSUHHQVmR�H�D�³FXOWXUD´�GH�JHVWmR�SURILVVLRQDOL]DGD��TXH��

QXP�VLVWHPD�LQWHJUDGR�XVH�IHUUDPHQWDV�DGHTXDGDV�SDUD�FRQWUROH�GH�YHQGDV��FXVWRV��LPSRVWRV�H�

GHWHUPLQDomR�GH�SRQWRV�FUtWLFRV�GD�RSHUDomR��

2XWUR�GHVDILR� FRPR�Mi�DSUHVHQWDGR�QD�VHomR�DQWHULRU� p�R�GH�DFRPSDQKDU�DV�PXGDQoDV�

QRV�PRGHORV�GH�QHJyFLR� 3RU�H[HPSOR��VHJXQGR�D�$EUDVHO� HP����� IRUDP�IDWXUDGRV�5� ���

ELOK}HV�HP�GHOLYHU\��'HVWDTXH�VH�TXH�JUDQGH�SDUWH�GLVVR�VH�RULJLQRX�GRV�DSOLFDWLYRV��2X�VHMD��

HPHUJH�DTXL�XPD�PXGDQoD�GLVUXSWLYD� FLQFR�DQRV�DWUiV� RV� DSOLFDWLYRV GH H�FRPPHUFH HUDP�

SRXFR�XWLOL]DGRV�SDUD�HVVD�IXQomR��,VVR�GHPRQVWUD�D�PXGDQoD�QR�PRGHOR�GH�QHJyFLR�H��SRUWDQWR��

D PXGDQoD�GH YLVmR QR JHUHQFLDPHQWR�GRV�HVWDEHOHFLPHQWRV H�GD�IRUPD�GH�FRQVXPR�GRV�FOLHQWHV�

$PERV ±D� SURILVVLRQDOL]DomR� H� R� DFRPSDQKDPHQWR� GDV�PXGDQoDV� GRV� PRGHORV� GH�

QHJyFLR± VmR�FUXFLDLV SDUD�QRVVR�REMHWR�GH HVWXGR��D�%HWD[��,VVR�SRUTXH D�XWLOL]DomR�GR�VRIWZDUH�

GH� JHVWmR SDUWH� GR� SULQFtSLR� GH� TXH� VH� UHFRQKHFH� D� QHFHVVLGDGH� GH� WHU� XP� JHUHQFLDPHQWR

SURILVVLRQDO�GHQWUR�GDV�OHLV�GR�SDtV��GH�TXH�VH�SRVVXL�XP�QHJyFLR�YROWDGR�SDUD�R�OXFUR� H�GH�TXH��

SRUWDQWR��VH�QHFHVVLWD�GH�XPD�HVWUXWXUD�DSURSULDGD�SDUD�VH�REWHU�HVVH�OXFUR�

1HVVH�VHQWLGR� D�WUDQVIRUPDomR�QR�PRGHOR�GH�QHJyFLR�WUD]LGD SHOD�WHFQRORJLD�H�SHOR�

UHFRQKHFLPHQWR�GH�TXH�p�QHFHVViULD�XPD�HVSHFLDOL]DomR QD�HVWUXWXUDomR�GR�HPSUHHQGLPHQWR�

SURSLFLDGR�SHOR�VXUJLPHQWR�GH�LQVWLWXLo}HV�GH�HQVLQR�IRFDGDV QR�VHWRU� IH]�FRP�TXH�XP�SDVVR�

LPSRUWDQWH� HP� GLUHomR� DR� SURILVVLRQDOLVPR� DFRQWHFHVVH� QR� IRRGVHUYLFH �,)%� ������� $VVLP�

FUHVFH�VLPELRWLFDPHQWH�D�LPSRUWkQFLD�GH�HPSUHVDV�IRUQHFHGRUDV�GH�VRIWZDUHV�GH�JHVWmR�



��
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$�%HWD[ WHP� VXD� RULJHP� QR VHWRU� GH� IRRGVHUYLFH� HP� 6mR� 3DXOR�� 6HX� VRIWZDUH� IRL�

GHVHQYROYLGR HP����� SRU�XP�H[�JDUoRP�SDUD�DWHQGHU�XP�PHUFDGR�TXH�LQLFLDYD�VXD�DXWRPDomR�

H�TXH�SRVVXtD�QHFHVVLGDGHV�HVSHFtILFDV�

(OD� p� GH� FDSLWDO� ����� QDFLRQDO�� +RMH�� VHX� VRIWZDUH� IRFDGR HP� IRRGVHUYLFH FRQWD

DSUR[LPDGDPHQWH���PLO FOLHQWHV H�JHUD�IDWXUDPHQWR�HVWLPDGR�GH�5� ���PLOK}HV�DR�DQR��(VWH�

VLVWHPD�HVWi�SUHVHQWH�QD�JHVWmR�H�RSHUDomR�SULQFLSDOPHQWH�GH�HVWDEHOHFLPHQWRV�GH�DOWR SDGUmR

H��FRQVHTXHQWHPHQWH� GH�ERP�QtYHO�SURILVVLRQDO QR�SDtV�

$�HPSUHVD� HP������ WHP TXDVH�����GRV�VHXV�SURILVVLRQDLV�������RULXQGRV�GHVVH�UDPR�

GH� DOLPHQWDomR� 6mR� H[�JHUHQWHV GH� HVWDEHOHFLPHQWRV GR� VHWRU�� H[�JDUoRQV�� H[�PDvWUHV�� (OD�

RIHUHFH IHUUDPHQWDV�TXH�DEUDQJHP�DV�SDUWLFXODULGDGHV GHPDQGDGDV�SHOR VHJPHQWR��WDLV�FRPR�

RV�WLSRV�GH�DWHQGLPHQWR�PHVD��EDOFmR�H�DXWRDWHQGLPHQWR��FRPDQGD�HOHWU{QLFD� EDVH�IL[D��WRXFK���

RX�� DLQGD��GHOLYHU\ SRU� DSOLFDWLYR� RX� WDNH� DZD\��$OpP�GLVVR�� D� H[SHULrQFLD� HP�RSHUDomR� GH�

IRRGVHUYLFH GLIHUHQFLD R�VLVWHPD� TXH�DWHQGH�H[FOXVLYDPHQWH�HVVH�VHWRU�

2� SURGXWR GD� %HWD[ DEUDQJH GH� IRUPD� LQWHJUDGD� DV� GXDV� IHUUDPHQWDV WUDGLFLRQDLV

SULQFLSDLV�GHVVH�PHUFDGR�±IUHQWH�GH�FDL[D�H�(53�� ,PSRUWDQWH� OHPEUDU�TXH�R� IUHQWH�GH� FDL[D

RSHUD�HP�PLVVmR�FUtWLFD ±RX�VHMD��GLILFLOPHQWH�SDUD± HP�RSHUDomR���[��HP�����GLDV SRU�DQR�

2�IRFR�GD�HPSUHVD�p�DSUHVHQWDU�VROXo}HV�LQWHJUDGDV�H�HVSHFLDOL]DGDV�QR�IRRGVHUYLFH��

SURSRUFLRQDQGR� IHUUDPHQWDV� H�PRGHORV� JHUHQFLDLV� FRQVROLGDGRV� SDUD� RSHUDomR� H� JHVWmR QRV�

SURFHVVRV�GHFLVyULRV�GRV QHJyFLRV GH�VHXV�FOLHQWHV�

$VVLP�� SRGHPRV� VLQWHWL]DU� OHPEUDQGR� TXH� R� SRUWIyOLR %HWD[ ±DWHQGLPHQWR�

HVSHFLDOL]DGR� HP� IRRGVHUYLFH H SURGXWRV� LQWHJUDGRV� �IUHQWH� GH� FDL[D�� (53� DSOLFDWLYRV� GH�

GHOLYHU\ H�WHUPLQDO�GH�DXWRDWHQGLPHQWR��± SRGH VHU�FRQVLGHUDGR XP�GLIHUHQFLDO�GD�HPSUHVD�
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2V�SULQFLSDLV GHVDILRV GD�PDUFD�QmR�VmR SHTXHQRV� PDQWHU�VH FRPSHWLWLYD�HP�WHUPRV�

GH�WHFQRORJLD� H�FULDU�IHUUDPHQWDV�HILFD]HV�SDUD�DWHQGHU�DV�QRYDV�GHPDQGDV��IXQFLRQDOLGDGHV��

1R�IURQW�WHFQRORJLD��D�HPSUHVD�SRVVXL�XP�VLVWHPD�GHVHQYROYLGR�HP�'HOSKL�TXH�p XP�

,QWHJUDWHG�'HYHORSPHQW�(QYLURQPHQW �,'(�� EDVHDGR QD OLQJXDJHP�FULDGD�HP������D�SDUWLU�GR

7XUER� 3DVFDO�� (VWH� p FRQVLGHUDGR� DQWLJR� SRU� PXLWRV� GHVHQYROYHGRUHV� PDV� p� VHP� G~YLGD�

VLJQLILFDWLYR�TXH�PDUTXH SUHVHQoD�HP�VLVWHPDV�GH�H[WUHPD�FULWLFLGDGH�FRPR�p�R�FDVR�GDV�XVLQDV�

QXFOHDUHV�QRV�(VWDGRV�8QLGRV��/i�DWUiV��FODUR��R�VLVWHPD�IRL�FULDGR�SDUD QHFHVVLGDGHV�GLIHUHQWHV

GDV DWXDLV�H�HP�XPD�HVWUXWXUD GH KRVSHGDJHP�ORFDO�±R�FOLHQW±��QmR�ZHE��,VVR�GHPDQGD�PiTXLQDV�

DGHTXDGDV�H�FRQVHTXHQWHPHQWH FXVWRV�PDLV�DOWRV SDUD�LPSODQWDomR H�PDQXWHQomR�

(VVH� GHVDILR� HVWi� VHQGR� HQFDUDGR�� 2SHUD�VH� D�PLJUDomR� JUDGXDO� GRV�PyGXORV� SDUD�

QRYDV� WHFQRORJLDV� FRQVLGHUDGDV� PDLV� FRPSDWtYHLV�� FRPR� 5HDFW 1DWLYH�� 'RW1HW H� -DYD�� 2�

REMHWLYR� YDL� DOpP� GH� IXQFLRQDU� QR DPELHQWH� ZHE�� SUHWHQGH�VH� DJUHJDU RV� LQGLVSHQViYHLV�

FRQWUROHV GH�YHUVLRQDPHQWR��UDSLGH]� HVFDODELOLGDGH H�EDL[R�FXVWR�GH�PDQXWHQomR�

2EVHUYH�VH� TXH� p�PXLWR� UHOHYDQWH� SDUD� HVWD� DQiOLVH� R� IDWR� GH� TXH� R� VLVWHPD� FRP�D�

WHFQRORJLD�DWXDO�HP 'HOSKL�VH FDUDFWHUL]H�SHOD�GLILFXOGDGH�GH�UHDOL]DU�DOWHUDo}HV�QR�VLVWHPD� $�

FRPHoDU� GR� SRQWR� GH� YLVWD� HVWUXWXUDO�� 3RU� H[HPSOR� D FULDomR� GH� GLIHUHQWHV� OHLDXWHV�� XPD�

LQVXILFLrQFLD�TXH�DWLQJH�HP�FKHLR�R�TXH�VH�FRQKHFH�DWXDOPHQWH FRPR XVHU�H[SHULHQFH �8;���

&RPR VH�VDEH�� WUDWD�VH�GD�XVDELOLGDGH�GR�VLVWHPD��7DO�GLVIXQFLRQDOLGDGH�VH� WRUQD� WDQWR�PDLV�

FUtWLFD� TXDQGR� VH� OHPEUD� TXH� ���� WHYH� DSUR[LPDGDPHQWH� ���� GRV� FKDPDGRV� GH� VXSRUWH�

UHODFLRQDGRV�D G~YLGDV�QD�XWLOL]DomR�GR�VLVWHPD� 6HJXQGR�SRQWR�D�VH�FRQVLGHUDU� D�IDFLOLGDGH�QD

FULDomR GH� QRYDV� IXQFLRQDOLGDGHV H�PDQXWHQomR GH� UHODWyULRV� UHTXLVLWDGRV� SHORV� FOLHQWHV GD�

%HWD[ SDUD�DQiOLVH�GR�QHJyFLR�

(VVD�PXGDQoD�SDUD�XPD�QRYD�WHFQRORJLD�YLVD�ID]HU�FRP�TXH�R�VLVWHPD�GD�%HWD[ SRVVD�

DSUHVHQWDU�VH�PDLV� OHYH�� RX� VHMD�� VHU XWLOL]DGR� HP�KDUGZDUHV� GH�PHQRUHV� FXVWRV��(� TXH�� HP�

GHFRUUrQFLD��RIHUHoD PDLRU�IDFLOLGDGH�QR�UHSDUR H QR�DWHQGLPHQWR�GDV�GHPDQGDV�GH�XVDELOLGDGH��

DJLOL]DQGR�RSHUDo}HV HP�JHUDO�H�D�FULDomR�GH�QRYRV�UHODWyULRV�

6LPXOWDQHDPHQWH� j PXGDQoD� QD� HVWUXWXUD� WHFQROyJLFD� GR� VRIWZDUH� D� HPSUHVD� HVWi�

DWHQWD jV WHQGrQFLDV�H�DRV�QRYRV�PRGHORV�GH�QHJyFLR��FRPR H�FRPPHUFH��DXWRDWHQGLPHQWR�H�

PHLRV�GH�SDJDPHQWRV�HPEDUFDGRV�QR�VLVWHPD �ILQWHFKV��



��

3RU�LVVR��FULRX�IHUUDPHQWDV�HILFD]HV�FRPR�

x0yGXOR�GH�H�FRPPHUFH H�DSOLFDWLYR GH GHOLYHU\�ZHE��(VVH�PyGXOR�QmR�FRQILJXUD�XPD�GLVSXWD�

FRP�R�,)RRG��VHJXQGR�D�HPSUHVD� PDV��VLP�XP�FRPSOHPHQWR��2 ,IRRG�p�XP�PDUNHWSODFH QR�

TXDO�R�HVWDEHOHFLPHQWR�SUHFLVD�WHU�YLVLELOLGDGH�SDUD�FDSWDU�QRYRV�FOLHQWHV��8PD�YH]�FDSWDGR�R�

FOLHQWH��R�PyGXOR�GH�GHOLYHU\�ZHE VHULD� D� ILGHOL]DomR��SRLV� TXHP�JRVWD�GR�SUDWR�TXH�SHGLX��

YROWDUi�D�UHTXLVLWi�OR��FRQIRUPH�DSUHVHQWDGR�QD�SHVTXLVD�UHDOL]DGD�SHOD�,)%� �����

(VVH�PyGXOR�UHSUHVHQWD�XP�OXFUR�SDUD�R�HVWDEHOHFLPHQWR��8PD�YH] TXH HVWH�WHQKD�ILGHOL]DGR�R�

FOLHQWH��SRGH HOH�PHVPR SRWHQFLDOL]DU DV�DWLYLGDGHV�FRP�R�FOLHQWH QR�FRPpUFLR�HOHWU{QLFR��QmR

SUHFLVD PDLV�XVDU�R�,IRRG��(VWH�PDUNHWSODFH��DILQDO� FREUD�WD[DV�DOWtVVLPDV�VREUH�R�IDWXUDPHQWR��

DV�TXDLV�SRGHP�FKHJDU�D�DWp ����GR�EUXWR�GR�HVWDEHOHFLPHQWR��

e�LPSRUWDQWH�UHVVDOWDU�TXH�DV�FRPSUDV�RQ�OLQH�Mi�UHSUHVHQWDYDP�����GD�SUHIHUrQFLD�GR�PHUFDGR

EUDVLOHLUR GH IRRGVHUYLFH HP������ FRQIRUPH�GHPRQVWUD D�ILJXUD DEDL[R�



��

)LJXUD����)UHTXrQFLD�GD���GH�FRPSUDV�SRU�FDQDO

x 5HODWyULRV�GH�GHVHPSHQKR�YLD�ZHE��'HPRQVWUDP�HP�WHPSR�UHDO�FRPR�HVWi�D�SHUIRUPDQFH�GH�

YHQGD� GR� HVWDEHOHFLPHQWR ±YHQGDV�� SURGXWRV�� GHVFRQWRV�� e� XP� PyGXOR� WRWDOPHQWH� HP�

SODWDIRUPD� ZHE� TXH� YLVD� IDFLOLWDU� D� YLGD� GRV� JHVWRUHV� H� IDYRUHFHU� R� DFRPSDQKDPHQWR� GD�

RSHUDomR�j�GLVWkQFLD�

x 7RWHP�GH�DXWRDWHQGLPHQWR��'HVHQYROYLGR SDUD�SURSRUFLRQDU D�EXVFD�GH�XWLOL]DomR�GH�PHQRV�

PmR� GH� REUD� H�� LQYHUVDPHQWH� PDLV� WHFQRORJLD� SDUD� DVVLP�� VH� DOFDQoDU�PDLRU� HILFLrQFLD� H�

PHQRU�FXVWR��1HVWH�SURGXWR� R�FDSH[ LQLFLDO�p�PDLV�DOWR� PDV�Ki�D�SRVVLELOLGDGH�GH UHGX]LU�R�

FXVWR�FRP�PmR�GH�REUD H�PHOKRUDU�D�RSHUDomR��UHGX]LQGR ILODV H�DXPHQWDQGR�D�HILFLrQFLD�QD�

UHWLUDGD�GRV�SHGLGRV�

�ORMD�ItVLFD�RX�RQ�OLQH��±R�RQ�OLQH�WHP�JDQKR�HVSDoR

)RQWH��$IUDF��'DGRV�GR�0HUFDGR� MXOKR�GH�����



��

&RQWXGR� D� FRQFRUUrQFLD� PDQLIHVWD�VH� HP PXLWRV RXWURV� HQWUDQWHV� FRP� VLVWHPDV�

GLIHUHQWHV�HP�OLQJXDJHQV�PDLV�UHFHQWHV TXH�VXUJHP�FRWLGLDQDPHQWH��RV�TXDLV�D�%HWD[ SUHFLVD�

FRQKHFHU�H�FRPEDWHU�

� 326,&,21$0(172�(675$7e*,&2

��� &21),*85$d­2�'$�&203(7,d­2

$ GHILQLomR�GD�PHOKRU�HVWUDWpJLD�D�VHU�DGRWDGD�H[LJH TXH�VH�FRQKHoD�D�DUHQD�HP�TXH�VH�

HVWi�FRPSHWLQGR��RX�VHMD��FRPR�R�PHUFDGR�HVWi�FRQILJXUDGR��(VSHFLILFDPHQWH��FRQFRUUHQWHV��

VXEVWLWXWRV H�VXDV�RIHUWDV��

4XDWUR SULQFLSDLV� WLSRV� GH� FRQILJXUDo}HV GD� FRPSHWLomR� SRGHP� VHU� FRQVLGHUDGRV�

�WDEHOD� ���� FRQFRUUrQFLD� SHUIHLWD�� FRQFRUUrQFLD� PRQRSROLVWD�� FRQFRUUrQFLD� ROLJRSROLVWD� H�

PRQRSyOLR �$/0(,'$��������

7DEHOD����&RQILJXUDo}HV�GH�FRPSHWLomR

x &RQFRUUrQFLD� SHUIHLWD�� FRUUHVSRQGH� D� XPD� VLWXDomR� GH� PHUFDGR� OLPLWH� HP� TXH� QHQKXPD�

HPSUHVD�H�QHQKXP�FRPSUDGRU�WHP�SRGHU�VXILFLHQWH�SDUD�LQIOXHQFLDU�R�SUHoR�RX�D�TXDQWLGDGH�

WUDQVDFLRQDGD�� $VVLP�� QXPD� VLWXDomR� GH� FRQFRUUrQFLD� SHUIHLWD�� FDGD� HPSUHVD� DJH�

LQGLYLGXDOPHQWH� VHP� QHFHVVLGDGH� GH� WHU� HP� FRQWD� DV� GHFLV}HV� GDV� UHVWDQWHV�� OLPLWDQGR�VH� D�

REVHUYDU�R�SUHoR�SUDWLFDGR�QR�PHUFDGR�H�D�GHFLGLU�TXH�TXDQWLGDGH�GHVHMD�YHQGHU�D�HVWH�SUHoR��

3DUD�TXH� WDO�VLWXDomR�VH�YHULILTXH� p�QHFHVViULR�TXH�VH� HVWDEHOHoDP�GHWHUPLQDGDV�FRQGLo}HV��

H[LVWrQFLD� GH� PXLWDV HPSUHVDV� D� HQWUHJDU� R� PHVPR� SURGXWR� RX� VHUYLoR �VHP� TXDOTXHU�

GLIHUHQFLDomR�GH�XQV�SDUD�RV�RXWURV�� FRPSUDGRUHV�FRP�SUHIHUrQFLDV�SRU�SUHoRV�EDL[RV� FXVWRV�

GH�PXGDQoD�±RX�VHMD��SDUD�R�FRPSUDGRU�WURFDU�GH�IRUQHFHGRU± QXORV�



��

x 2OLJRSyOLR�FRP�GLIHUHQFLDomR�H�VHP�GLIHUHQFLDomR�RX�SURGXWR�KRPRJrQHR�H�GLIHUHQFLDGR��R

ROLJRSyOLR� p�XPD�HVWUXWXUD� HP�TXH�Ki�SRXFRV� FRQFRUUHQWHV�TXH�GRPLQDP�D�PDLRU�SDUWH�GDV�

YHQGDV�H�WHQGHP�D�DJLU�GH�IRUPD�FRRUGHQDGD HQWUH�VL��H[SOtFLWD�RX�LPSOLFLWDPHQWH��3RGH�VHU�SXUR�

RX� GLIHUHQFLDGR�� (OH� VHUi� FRQVLGHUDGR� SXUR� FDVR� RV� FRQFRUUHQWHV� RIHUHoDP� XP� SURGXWR�

KRPRJrQHR�±p�R�FDVR�GRV�VXEVWLWXWRV�SHUIHLWRV��([���LQG~VWULD�GH�FLPHQWR��GH�DOXPtQLR��FREUH��

DoR�HWF��&DVR�RV�SURGXWRV�QmR�VHMDP�KRPRJrQHRV��R�ROLJRSyOLR�VHUi�R�GLIHUHQFLDGR��([HPSOR��

LQG~VWULDV DXWRPRELOtVWLFD�H�GH�FLJDUURV��RV�SURGXWRV��HPERUD�VHPHOKDQWHV��QmR�VmR�LGrQWLFRV�

x0RQRSyOLR� UHIHUH�VH� D� XPD� HVWUXWXUD� GH� PHUFDGR� H[WUHPD� GH� FRQFRUUrQFLD� LPSHUIHLWD��

FDUDFWHUL]DGD�SHOR�IDWR�GH�TXH�R�EHP�QHOH�WUDQVDFLRQDGR�p�RIHUHFLGR�SRU�XPD�~QLFD�HPSUHVD��

1HVWD�VLWXDomR��HVVD�HPSUHVD�WHP�R�SRGHU�SDUD� VR]LQKD��GHWHUPLQDU�R�SUHoR�GR�EHP��D�PHQRV�

TXH�VHMD�LPSHGLGD�SRU�UHJXODPHQWDomR��3HOR�IDWR�GH�R�PRQRSyOLR�OHYDU�D UHOHYDQWHV�LQHILFLrQFLDV�

GH�PHUFDGR��RV�JRYHUQRV�YrP DR�ORQJR�GRV�DQRV�GHVHQYROYHQGR HVIRUoRV�QR�VHQWLGR�GH�HYLWDU�

RX�SHOR�PHQRV�DWHQXDU�RV�HIHLWRV�GHVWD�IRUPD�H[WUHPD�GH�FRQFRUUrQFLD�LPSHUIHLWD�

x &RQFRUUrQFLD�PRQRSROLVWD��FRQKHFLGD WDPEpP�FRPR�PRQRSyOLR�FRPSHWLWLYR�RX�FRQFRUUrQFLD�

PRQRSROL]DGRUD� p�XP�WLSR�GH�FRQFRUUrQFLD�LPSHUIHLWD�HP�TXH��HPERUD�KDMD�YiULRV�RIHUWDQWHV�

QR�PHUFDGR��RV�SURGXWRV�RIHUHFLGRV�WrP�DWULEXWRV��WpFQLFRV��GH�LPDJHP�GH�PDUFD��GH�VHUYLoRV�

DJUHJDGRV�HWF�� TXH�RV�GLVWLQJXHP�XQV�GRV�RXWURV��GH� WDO� IRUPD�TXH�FDGD�RIHUWDQWH�DWHQGHULD�

PHOKRU�jV�H[SHFWDWLYDV�GH�GHWHUPLQDGR�VHJPHQWR�GH�PHUFDGR��$V�RIHUWDV��SRUWDQWR��QmR�VmR�

FRQVLGHUDGDV�VXEVWLWXWDV�SHUIHLWDV�HQWUH VL��+i�QHVWD�FRQILJXUDomR�GD�FRPSHWLomR�D�SRVVLELOLGDGH�

GH�DV�HPSUHVDV�RIHUWDQWHV�QmR�VH�HQYROYHUHP�HP�GLVSXWD�DFLUUDGD�GH�SUHoRV��SRVWR�TXH�KDYHULD�

VHJPHQWRV GH� FOLHQWHV� VXILFLHQWHPHQWH� GLVSRVWRV� D� SDJDU� XP� SRXFR�PDLV� SDUD� DGTXLULU XP�

SURGXWR RX�VHUYLoR�TXH�PHOKRU�DWHQGHVVH�jV�VXDV�QHFHVVLGDGHV RX�SUHIHUrQFLDV�HVSHFtILFDV��

(PERUD� R� PHUFDGR� GH VRIWZDUH� GH� JHVWmR� SDUD� IRRGVHUYLFH� VH� FRQILJXUH� FRPR�

FRQFRUUrQFLD�PRQRSROLVWD��PXLWDV�YH]HV HOH SRGH�VH�DVVHPHOKDU�HP�DOJXP�SRQWR�j�FRQFRUUrQFLD�

SHUIHLWD�� H[LVWH�XP JUDQGH�Q~PHUR�GH�HPSUHVDV�TXH�RIHUHFHP�DSHQDV IXQFLRQDOLGDGHV�PXLWR�

VHPHOKDQWHV� �YHQGD� H� HPLVVmR� GH� FXSRP� ILVFDO���$� LQGLVSRQLELOLGDGH� GH� HVSHFLILFLGDGHV� GH�

RSHUDomR�RX�GH�IXQFLRQDOLGDGHV�GHWHUPLQDGDV�TXDVH�TXH�WRUQD�R�VRIWZDUH�XPD�FRPPRGLW\�

1XP� FLFOR� YLFLRVR�� FRPR� D� PDLRU� SDUWH� GRV� HVWDEHOHFLPHQWRV� GH� IRRGVHUYLFH p� GH�

HPSUHVDV FRP EDL[R�QtYHO�SURILVVLRQDO��D�IDOWD�GH�RIHUWD�GDTXHODV IXQFLRQDOLGDGHV�DFDED�QmR�

VHQGR QRWDGD��&RPR�H[HPSOR�GH� HPSUHVDV� DWHQGHQGR�D� HVWH� WLSR�GH�PHUFDGR��SRGH�VH� FLWDU

%HPDFDVK H &RQVXPHU� 1HVWHV�FDVRV��R�SUHoR�p�FRQGLomR�GHWHUPLQDQWH�QD�GHFLVmR�GR�FOLHQWH��2�

TXH�VH�REVHUYD HQWmR�p�XPD�FRPSHWLomR�PXLWR�IRUWH�HQWUH�DV�RIHUWDQWHV�
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9DPRV�GHWDOKDU D FRQILJXUDomR�GD�FRPSHWLomR�GHVVH�VHWRU�HP�WHUPRV�GDV�FLQFR�IRUoDV

GR�PRGHOR�GH�3RUWHU��ILJXUD����

)LJXUD��� $V�&LQFR�)RUoDV�GH�3RUWHU�DSOLFDGDV DR�VHWRU�GH�VRIWZDUH�SDUD�IRRGVHUYLFH

(VVH�VHWRU�FDUDFWHUL]D�VH GD�VHJXLQWH�IRUPD�

x 5LYDOLGDGH�HQWUH�DV�HPSUHVDV GR�VHWRU��DOWD��0DLV�GH��� PLO�SOD\HUV DWLYRV QR�PHUFDGR��&QDH�

��������H����������VHJXQGR�'DWD0LQHU�� $�PDUFD�GR�VRIWZDUH��HP�VL��RX�IXQFLRQDOLGDGHV�

DYDQoDGDV�³QmR VmR PXLWR�LPSRUWDQWHV´��R�SUHoR�WRUQD�VH�R�SULQFLSDO�IDWRU�GH�GHFLVmR�GR�FOLHQWH�

x 3RGHU�GH�EDUJDQKD�GRV�IRUQHFHGRUHV��DOWR��2�SULQFLSDO�³LQVXPR´�FRQVXPLGR�SRU�XPD�HPSUHVD�

SURGXWRUD�GH�VRIWZDUH�p�FRP�GHVHQYROYHGRUHV��7UDWD�VH�GH�UHFXUVR�KXPDQR�FRP�DOWD�GHPDQGD�

QR�PHUFDGR� VHQGR� LQFOXVLYH�³H[SRUWDGR´�� FRPR� VH� VDEH��R�TXH�HOHYD�EDVWDQWH�RV� VDOiULRV�H�

FRQVHTXHQWHPHQWH� RV�FXVWRV�

x 3RGHU�GH�EDUJDQKD�GRV�FOLHQWHV��DOWR��'LYHUVRV�RIHUWDQWHV��FRP�SURGXWRV HP�JHUDO�VLPLODUHV�

3RU�RXWUR�ODGR��FHUWRV�SHUILV�GH�FOLHQWHV�DSUHVHQWDP�H[LJrQFLDV�PDLV�HVSHFtILFDV��TXH�GHPDQGDP�

VROXo}HV�³IRUD�GD�SUDWHOHLUD´��1HVWHV FDVRV��Ki�RSRUWXQLGDGH�SDUD�VH�QHJRFLDU�SUHoRV�PDLV�DOWRV�

FRP�RV�FOLHQWHV��&OLHQWHV JUDQGHV��RX�VHMD��DTXHOHV�TXH�RSHUDP�YiULRV�HVWDEHOHFLPHQWRV��SRU�VHX�

WXUQR��WHUmR�PDLRU�SRGHU�GH�QHJRFLDomR H[DWDPHQWH�HP�IXQomR�GR�YROXPH�GH�FRPSUD�

x %DUUHLUD� j HQWUDGD�� EDL[D�� 2 VHWRU� p� EDVWDQWH� UHJXODPHQWDGR� ±6HFUHWDULD� GH� )LQDQoDV��

0LQLVWpULR� GR� 7UDEDOKR�� 9LJLOkQFLD� 6DQLWiULD�� &RUSR� GH� %RPEHLUR� SUHIHLWXUDV±� PDV� D�

LQIRUPDOLGDGH�p�DOWD��6HJXQGR�D $EUDVHO ������R�%UDVLO�UH~QH�FHUFD�GH�����PLO�HVWDEHOHFLPHQWRV

�ŵĞĂĕĂ�ĚĞ�EŽǀŽƐ�ƉƌŽĚƵƚŽƐ

^ĞŐŵĞŶƚŽ�&ŽŽĚ�^ĞƌǀŝĐĞ�
^ŽĨƚǁĂƌĞ�ĚĞ�'ĞƐƚĆŽ

WŽĚĞƌ�ĚĞ��ĂƌŐĂŶŚĂ��
ĚŽƐ�&ŽƌŶĞĐĞĚŽƌĞƐ

WŽĚĞƌ�ĚĞ��ĂƌŐĂŶŚĂ�
�ůŝĞŶƚĞƐ

�ĂƌƌĞŝƌĂ�ĚĞ��ŶƚƌĂĚĂ
EŽǀŽƐ��ŶƚƌĂŶƚĞƐ

%DUUHLUD�GH�HQWUDGD�SDUD�
QRYRV�HQWUDQWHV

3RGHU�GH�EDUJDQKD�GRV�
FOLHQWHV

3RGHU�GH�EDUJDQKD�GRV�
IRUQHFHGRUHV

6HJPHQWR�GH�VRIWZDUH�GH�
JHVWmR�SDUD�IRRGVHUYLFH�

$PHDoD�GH�QRYRV�SURGXWRV
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LQIRUPDLV GH�IRRGVHUYLFH��PXLWRV�GRV�TXDLV�QmR�DGHUHQWHV jV�GHWHUPLQDo}HV�OHJDLV�H�WULEXWiULDV�

(VWHV� FOLHQWHV� TXHUHP� SUHoR� EDL[R� H� QmR� H[LJHP� IXQFLRQDOLGDGHV� DYDQoDGDV�� R� TXH� WRUQD

UHODWLYDPHQWH� IiFLO� GHVHQYROYHU XP� VRIWZDUH� GH� JHVWmR� SDUD� HOHV�� -i DWHQGHU� D� FOLHQWHV�

IRUPDOPHQWH�HVWDEHOHFLGRV��HP�SDUWLFXODU��HPSUHVDV FRP�PDUFDV�FRQKHFLGDV� LPSOLFD�EDUUHLUDV�

j�HQWUDGD�EHP�PDLV�DOWDV��2FRUUH�TXH�RV�FOLHQWHV�H[LJLUmR�XP�SDFRWH�GH�VRIWZDUH� FRP�PDLV�

IXQo}HV�H�XPD�HPSUHVD�IRUQHFHGRUD�FRP�PHOKRU�UHSXWDomR��

x $PHDoD�GH�SURGXWRV H�VHUYLoRV VXEVWLWXWRV��DOWD��7HFQRORJLDV SRVVLELOLWDP�R�VXUJLPHQWR�TXDVH�

FRQWtQXR� GH� QRYDV� IRUPDV� GH� DWHQGLPHQWR� DR� FRQVXPLGRU�� &RP� LVVR� R� IUHQWH� GH� FDL[D�

WUDGLFLRQDO�JDQKD�QRYDV�IRUPDV� 3RU�H[HPSOR��HP�XP�SDVVDGR�UHFHQWH��D�HQWUDGD�GR�,IRRG��R�

DSOLFDWLYR� GH�PDUNHWSODFH� IRL� FUXFLDO� SDUD� FULDU� XPD� FXOWXUD� GH� FRPSUD� GH� IRRGVHUYLFH SRU�

DSOLFDWLYR��+RMH� R�DXWRDWHQGLPHQWR��YLD�WRWHP�RX�PHQX�GLJLWDO��HVWi WUD]HQGR�XPD�QRYD�IRUPD�

GH�DWHQGLPHQWR�TXH�GLVSHQVD�R�FDL[D�WUDGLFLRQDO� )XWXUDPHQWH��FRP�RV DYDQoRV��D�PRELOLGDGH�

GRV�SHGLGRV�QD�IRUPD�GH�VLVWHPDV�TXH�DWHQGHP�VKRZV�D�XP�DOWR�FXVWR�SRGHUmR�VHU�XWLOL]DGRV�

SDUD�R�IRRGVHUYLFH�

&RPR�VH�Yr��D�VLWXDomR p GH�JUDQGH�GHVDILR SDUD�DV�HPSUHVDV�TXH�GHVHQYROYHP�VRIWZDUHV GH�

JHVWmR�SDUD�HVVH�VHWRU��FRP�SUHVV}HV�RULXQGDV�GH�WRGDV�DV�SRVVtYHLV�IRUoDV�GHVVH�PHUFDGR��$�

GHILQLomR�GH�HVWUDWpJLDV H�GD H[HFXomR�GHODV WRUQD�VH TXHVWmR�GH�VREUHYLYrQFLD�

$VVLP��R�SRVLFLRQDPHQWR�GD�%HWD[ GHQWUR�GD�FRQFRUUrQFLD�PRQRSROLVWD�YROWD�VH��FRPR�Mi�GLWR�

DRV�UHVWDXUDQWHV�GH�FODVVHV $�H�%�OLJDGRV�DR�WtTXHWH PpGLR�DFLPD�GH�5� �������R�TXH�VH�VLWXD�

EHP�DFLPD�GD�PpGLD�GR�PHUFDGR�EUDVLOHLUR��2X�VHMD��RV�UHVWDXUDQWHV�FRP FOLHQWHOD�FRP SRGHU�

GH�FRPSUD�PDLRU�VmR�OHYDGRV�D�RIHUHFHU�XPD�H[SHULrQFLD�GLIHUHQFLDGD�VH�D�TXLVHU�PDQWHU��

��� (675$7e*,$�&203(7,7,9$

����� 02'(/2�'(�3257(5�

2�TXDGUR�� DSUHVHQWD�TXDWUR�SHUILV�GH�SRVLFLRQDPHQWR�HVWUDWpJLFR �3257(5���������

GH�DFRUGR�FRP�D�FRPELQDomR�HQWUH�YDQWDJHP�FRPSHWLWLYD��FXVWRV�PDLV�EDL[RV�RX�GLIHUHQFLDomR��

HYHQWXDOPHQWH� DOFDQoDGD H� D� DEUDQJrQFLD� �DPSOD� RX� HVWUHLWD�� GRV� VHJPHQWRV� GH� FOLHQWHV�

DOPHMDGRV�
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4XDGUR����(VWUDWpJLD�GH�JHUrQFLDV�GH�3RUWHU

(VWUDWpJLD�GH�/LGHUDQoD�HP�&XVWR

$�(VWUDWpJLD�GH�/LGHUDQoD�HP�&XVWR�EXVFD XP�FXVWR�WRWDO�SRU�XQLGDGH�SURGX]LGD�PHQRU�

GR�TXH�R�GRV�FRPSHWLGRUHV��(VWH�YDORU�PHQRU GR� IDWRU�p�XPD�YDQWDJHP�FRPSHWLWLYD SRUTXH�

YLDELOL]D WUDEDOKDU� RV� SUHoRV� GH� IRUPD�PDLV� DJUHVVLYD� FDVR� QHFHVViULR RX� DLQGD� FRQWLQXDU�

DXIHULQGR�DOJXP�OXFUR�HQTXDQWR�RV�FRQFRUUHQWHV�YHHP�VXD�PDUJHP�FRUURtGD�HP�XPD�HYHQWXDO�

GLVSXWD��

$OpP�GD�YDQWDJHP�GH�SRGHU�UHGX]LU�RV�SUHoRV�SDUD�RV�FOLHQWHV� XPD�OLQKD GH�FXVWRV

PDLV�EDL[RV�DSUHVHQWD�XP PDLRU�SRGHU�GH�HQIUHQWDU�XPD�SUHVVmR�GRV�IRUQHFHGRUHV��,VVR�DJUHJD�

RXWUD� YDQWDJHP�� QD� FRPSDUDomR� FRP D� FRQFRUUrQFLD�� &ULD�� WDPEpP�� XPD� EDUUHLUD� SDUD� R�

VXUJLPHQWR�GH�SURGXWRV�VXEVWLWXWRV�H�SDUD�HQWUDQWHV�

3257(5 �������DSRQWD�TXH�GHYH H[LVWLU�DSHQDV�XP�OtGHU�HP�FXVWR�HP�XP�VHWRU��9iULDV�

HPSUHVDV�YROWDGDV�SDUD�OLGHUDQoD�HP�FXVWR�FDXVDULDP XPD�EDWDOKD�SRU�UHGXo}HV�GH�SUHoRV�TXH�

QR�ORQJR�SUD]R� DPHDoDULD�D�VREUHYLYrQFLD�GRV�SUySULRV�SOD\HUV�

8P�SRQWR�LPSRUWDQWH�GDV�HVWUDWpJLDV�GH�PHQRU�FXVWR�p�TXH��HPERUD�D�UHGXomR�VHMD�R�

WHPD�FHQWUDO GH� WRGD�D�HVWUDWpJLD��TXDOLGDGH�H� VHUYLoRV�QmR�SRGHP��HQWUHWDQWR� VHU� LJQRUDGRV�

�3257(5�������� $�REWHQomR�GH�YDQWDJHQV�UHDLV�GH�FXVWR�SRGH�DGYLU��SRU�H[HPSOR��GH�

x &RQVWUXomR�DJUHVVLYD�GH�LQVWDODo}HV�HP�HVFDOD�HILFLHQWH�

x 3HUVHJXLomR�YLJRURVD�GH�UHGXo}HV�GH�FXVWR�SHOD�H[SHULrQFLD�

x &RQWUROH�UtJLGR�GR�FXVWR�H�GDV�GHVSHVDV�JHUDLV�

x 0LQLPL]DomR�GR�FXVWR�HP�iUHDV�FRPR�3	'��YHQGDV��SXEOLFLGDGH�HWF�

(VWUDWpJLD�GH�'LIHUHQFLDomR

$�(VWUDWpJLD�GH�'LIHUHQFLDomR�GHWHUPLQD�TXH�D�HPSUHVD�WHQKD�FRPR�RIHUWD�XP�SURGXWR�

TXH� VHMD� SHUFHELGR� FRPR� ~QLFR� SHORV� FOLHQWHV�� LVWR� p�� DOJR� FRP� FDUDFWHUtVWLFDV� GLVWLQWDV GRV�

GHPDLV�FRQFRUUHQWHV��



��

(VVD� p�� LJXDOPHQWH�� XPD� GHIHVD� FRQWUD FRQFRUUHQWHV� H� HQWUDQWHV�� (VWD� FDUDFWHUtVWLFD�

~QLFD� GR� SURGXWR RX� VHUYLoR� SRGH� JHUDU� D� GLPLQXLomR� GD� VHQVLELOLGDGH� DR� SUHoR� Mi� TXH�

QRUPDOPHQWH�RV�FOLHQWHV�HVWmR�GLVSRVWRV�D�SDJDU�PDLV�SRU�XP SURGXWR�TXH�H[LED�XP�DWULEXWR�

TXH�HOHV�FRQVLGHUHP�PHOKRU�QR�DWHQGLPHQWR�GDV VXDV QHFHVVLGDGHV� $�GLIHUHQFLDomR�WDPEpP�

SURSRUFLRQD�XP�PDLRU�SRGHU�SDUD�D�HPSUHVD�IUHQWH�DRV�FRPSHWLGRUHV�H�DRV FRPSUDGRUHV��HVWHV�

QmR�HQFRQWUDUmR�QR�PHUFDGR�XP�SURGXWR�FRP�DV�PHVPDV�IXQFLRQDOLGDGHV�

'LYHUVDPHQWH�GR�TXH�RFRUUH�QD�GLIHUHQFLDomR�SRU�FXVWR��3257(5 �������GHWHUPLQD�

TXH�Ki�YiULRV�SOD\HUV EXVFDQGR�H�DOFDQoDQGR�D�(VWUDWpJLD�GH�'LIHUHQFLDomR�� ,VVR�p�SRVVtYHO�

GHVGH�TXH�FDGD�XP�VH�HVSHFLDOL]H�HP�XPD�FDUDFWHUtVWLFD�RX�XP�DWULEXWR�GLVWLQWR�HP�UHODomR�DRV�

VHXV�FRPSHWLGRUHV��

2V� PpWRGRV� XWLOL]DGRV� SDUD� HVWD� GLIHUHQFLDomR� SRGHP� VHU� �3257(5�� ������� HQWUH�

RXWURV�

x 3URMHWR�RX�LPDJHP�GD�PDUFD�

x 7HFQRORJLD�

x 3HFXOLDULGDGHV�

x 6HUYLoRV�VRE�HQFRPHQGD�

x 5HGH�GH�IRUQHFHGRUHV

'H� DFRUGR� FRP� HVVD� WHRULD�� HPERUD� QmR� VHMD� LPSRVVtYHO�� D� DGRomR� VLPXOWkQHD� GDV�

HVWUDWpJLDV� GH�PHQRU� FXVWR� H� GH� GLIHUHQFLDomR� p� GLItFLO�� 2FRUUH� TXH� REWHU� XP� GHVHPSHQKR��

TXDOLGDGH�RX�VHUYLoR�H[FHOHQWHV�p�PDLV�RQHURVR��QD�PDLRULD�GRV�FDVRV��GR�TXH�SUHWHQGHU�VHU�

DSHQDV�FRPSDUiYHO�DRV�FRQFRUUHQWHV��HP�WDLV�DWULEXWRV��3257(5��������

(VWUDWpJLD�GH�(QIRTXH��$PSOR�RX�(VWUHLWR�

(VWUDWpJLD� GH�$OYR�$PSOR� D� HPSUHVD TXH� RSWD� SRU DWHQGHU� WRGR� XP� VHWRU SURFXUD

YDQWDJHP�FRPSHWLWLYD�HP�DSHQDV�XP�VHJPHQWR�GR�PHUFDGR�H��SRUWDQWR��QmR�WHP�XPD�YDQWDJHP�

FRPSHWLWLYD�JHUDO�

(VWUDWpJLD� GH� $OYR� (VWUHLWR� EDVHDGD� QD� HVFROKD� GH� DWHQGHU� XP� S~EOLFR� HVSHFtILFR�

GHQWUR�GH�XP�VHWRU��EXVFDQGR�WHU�YDQWDJHP�SRU�FRQKHFHU�PHOKRU�D�VL�PHVPR�H�SURIXQGDPHQWH�

HVVH�VHWRU��QD�FRPSDUDomR�FRP�D�FRQFRUUrQFLD TXH�EXVFD�DWHQGHU�R�VHWRU�FRPR�XP�WRGR� 1HVVD�

YDULDQWH�R�HVFRSR�HVWUDWpJLFR�GHYH�VHU�VXILFLHQWHPHQWH�HVWUHLWR D�SRQWR�GH�SRVVLELOLWDU�DWHQGHU�



��

GH�IRUPD�VXSHULRU�R�FOLHQWH��VHMD�SRU�FOLHQWH��iUHD�GH�FREHUWXUD��WLSR�GH�FDQDO�GH�DWHQGLPHQWR�RX�

OLQKD�GH�SURGXWR�

����� 02'(/2�'(�0,17=%(5*

6HJXQGR� 0,17=%(5* H� 48,11 ������� SDUD� TXH� XPD� RUJDQL]DomR� SRVVD� VH�

GLVWLQJXLU�HP�XP�PHUFDGR� HOD�GHYH�GLIHUHQFLDU� VXDV�RIHUWDV�GH�DOJXPD�IRUPD��3DUD� LVVR��RV�

DXWRUHV�DERUGDP�VHLV�PDQHLUDV�GH�GLIHUHQFLDomR��TXH�VHULDP�

x 'LIHUHQFLDomR�GH�4XDOLGDGH� UHODFLRQDGD�DR�TXH�R�SURGXWR�WHP QmR�DSHQDV�GH�GLIHUHQWH� PDV�

GH�PHOKRU��GHVHPSHQKR�LQLFLDO�PDLV�FRQILiYHO��PDLRU�GXUDELOLGDGH�H�GHVHPSHQKR�VXSHULRU��

x 'LIHUHQFLDomR� GH� 'HVLJQ�� FRQVLVWH� HP� RIHUHFHU� DOJR� TXH� IXMD GR� GHVLJQ� GRPLQDQWH�� 3RU�

H[HPSOR��D�FULDomR�GH�PiTXLQDV�IRWRJUiILFDV�FRP�UHYHODomR�LQVWDQWkQHD�

x 'LIHUHQFLDomR�GH�6XSRUWH��WUDWD�VH�GH�GLIHUHQFLDU�HP�DOJR�TXH�DFRPSDQKD�R�SURGXWR��DOJXPD�

EDVH�GH�VXSRUWH��&RPR�D DVVLVWrQFLD� WpFQLFD�� FRQGLo}HV�HVSHFLDLV�GH�YHQGDV��HQWUHJD� UiSLGD��

HQWUH�RXWURV�IDWRUHV�

x 'LIHUHQFLDomR�GH�,PDJHP��XVD�VH�R�PDUNHWLQJ��QHVWH�FDVR��SDUD�GLVIDUoDU�D�QmR�GLIHUHQFLDomR�

GR�SURGXWR�SRU�PHLR�GD�FULDomR�GH HIHLWRV�GH�LPDJHP�SDUD�HOH��$OJR��SRUWDQWR��UHODFLRQDGR�j�

DSDUrQFLD�QR�SRQWR�GH�YHQGD��D�XPD�HPEDODJHP�PDLV�ERQLWD��SRU�H[HPSOR�

x 'LIHUHQFLDomR� GH� 3UHoR�� HTXLYDOHULD� j� Mi� DERUGDGD� /LGHUDQoD� GH�&XVWR� GH� 3RUWHU�� 1HOD�� R�

SURGXWRU�VLPSOHVPHQWH�DEVRUYH�D�PDUJHP�SHUGLGD�RX�D�UHFXSHUD�DWUDYpV�GH�XP�YROXPH�PDLRU�

GH�YHQGDV�

x 1mR� GLIHUHQFLDomR�� PHGLGD GH� ULVFR� H� PXLWR� FRPXP�� RFRUUH� SRU� LQFDSDFLGDGH�� IDOWD� GH�

KDELOLGDGH�RX�GH�YRQWDGH�GH�REWHU�WUDoRV�GLVWLQWLYRV��$EUH�DPSOR�FDPLQKR�SDUD�LPLWDGRUHV�HP�

XP�GHWHUPLQDGR�PHUFDGR�

6HJXQGR 0,17=%(5* H�48,11 ������� XPD�HPSUHVD�SRGH� VLP� GHOLEHUDGDPHQWH�

DGRWDU� PDLV� GH� XPD� HVWUDWpJLD� JHQpULFD GH� QmR� GLIHUHQFLDomR� ±H� LVVR� QmR� VLJQLILFD� XP�

GHVHPSHQKR�LQIHULRU�jV�GHPDLV�HVWUDWpJLDV�EHP�GLIHUHQFLDGDV� (VVD�SHUVSHFWLYD�GLIHUH�GR�TXH�

SURS}H�3257(5 ��������3DUD�HVWH� D�IDOWD�GH�XP�SRVLFLRQDPHQWR�HVWUDWpJLFR�HVSHFtILFR� TXH�VH�

WUDGX]�QR ³SUHVR�QR�PHLR´�±RX�VHMD��HQTXDGUDGR�QR�PHLR�WHUPR± GHWHUPLQD�TXH�D�HPSUHVD HVWi�



��

IDGDGD� j EDL[D� UHQWDELOLGDGH H� j� GLILFXOGDGH� GH� VH� GHIHQGHU� GRV� FRQFRUUHQWHV� TXH� H[HUoDP�

HVWUDWpJLDV�GHILQLGDV�

������02'(/2�'2�2&($12�$=8/

$�HVWUDWpJLD�GH�2FHDQR�$]XO� �.,0�H�0$8%25*1(�������� p XPD�PRGHODJHP GH�

QHJyFLRV�TXH� UHFRPHQGD�D�EXVFD�SRU�PHUFDGRV� DLQGD�QmR�H[SORUDGRV� DR� LQYpV�GH VH� WHQWDU

VXSHUDU�D�FRQFRUUrQFLD DWXDO�

1HVVD�PHWiIRUD��R�RFHDQR�D]XO�p�XP�ORFDO�HP�TXH�VH�SRGH�QDGDU�OLYUHPHQWH� HQTXDQWR�

RV�PHUFDGRV�Mi�VDWXUDGRV�VmR�R�³RFHDQR�YHUPHOKR´�±HP�GHFRUUrQFLD�GR�VDQJXH�GHUUDPDGR�QDV�

EDWDOKDV�HQWUH�RV�FRQFRUUHQWHV�

3DUD RV�DXWRUHV��RV�RFHDQRV�YHUPHOKRV� UHSUHVHQWDP�WRGRV�RV�VHWRUHV�KRMH�H[LVWHQWHV�

RQGH�LPSHUD�D�FRQFRUUrQFLD LQWHQVD HQWUH�RV�SOD\HUV��3RU�RXWUR�ODGR��RV�RFHDQRV�D]XLV�DEUDQJHP�

WRGRV�RV�VHWRUHV�³QmR�H[LVWHQWHV´�KRMH��e�R�HVSDoR�GH�PHUFDGR�QmR�GHPDUFDGR�H�QmR�DWHQGLGR��

1RV� RFHDQRV� YHUPHOKRV� DV� IURQWHLUDV� VHWRULDLV� VmR� GHILQLGDV� H� DFHLWDV�� DVVLP� FRPR� VmR�

FRQKHFLGDV�DV�UHJUDV�FRPSHWLWLYDV�GR�MRJR��QR�TXDO�VH EXVFD�PDLRU�IDWLD�GD�GHPDQGD�H[LVWHQWH��

2V�RFHDQRV�D]XLV��HP�FRQWUDVWH��VH�FDUDFWHUL]DP�SRU�HVSDoRV�GH�PHUFDGR�LQH[SORUDGRV��

SHOD�FULDomR�GH�GHPDQGD�H�SHOR�FUHVFLPHQWR�SRWHQFLDO�DOWDPHQWH�OXFUDWLYR��1HOHV� D�FRPSHWLomR�

p�LUUHOHYDQWH��SRLV�DV�UHJUDV�GR�MRJR�DLQGD�QmR�HVWmR�GHILQLGDV��*UDQGH�SDUWH�GRV�RFHDQRV�D]XLV�

SRU�GHILQLomR� DLQGD�QmR�IRL�PDSHDGD��

(P�XP�SODQR�EDVWDQWH�GLIHUHQWH�H�VHP�PRGHORV�DQDOtWLFRV�SDUD�GHVEUDYDU� RV�RFHDQRV�

D]XLV� QmR� SRVVXHP� SULQFtSLRV� VyOLGRV� VREUH� FRPR� JHUHQFLDU� R� ULVFR� GH� PDQHLUD� HILFD]���

5HSUHVHQWDP��DVVLP� JUDQGHV GHVDILRV�SDUD�DV�HPSUHVDV��e�XPD�HVWUDWpJLD�YLVWD�FRPR�DUULVFDGD�

GHPDLV SDUD�VHU�SHUVHJXLGD�

(PERUD�QHVVD�DFHSomR�R�WHUPR�³RFHDQRV�D]XLV´ VHMD�UHODWLYDPHQWH�QRYR��VXD�H[LVWrQFLD�

p�DQWLJD��+i�����DQRV��PXLWDV LQG~VWULDV��WmR�EiVLFDV�TXDQWR�D�DXWRPRELOtVWLFD��D�IRQRJUiILFD��D�

GD� DYLDomR� FLYLO�� D� SHWURTXtPLFD�� D� GH� DVVLVWrQFLD�PpGLFD� H� D� GH� FRQVXOWRULD� JHUHQFLDO� HUDP�

LQH[LVWHQWHV� RX� DLQGD� PXLWR� LQFLSLHQWHV�� (� DLQGD�� ��� DQRV� DWUiV�� WHOHIRQHV� FHOXODUHV��

ELRWHFQRORJLD��YDUHMR�GH�GHVFRQWR��HQWUHJDV�H[SUHVVDV��PLQLYDQV��VQRZERDUGLQJ��FDIpV H�YtGHRV�

GRPpVWLFRV HUDP�LJXDOPHQWH�LJQRUDGRV�
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4XDGUR����(VWUDWpJLD�GH�2FHDQR�$]XO�H�2FHDQR�9HUPHOKR

)RQWH��(VWUDWpJLD�GH�2FHDQR�$]XO

2�EHUoR�GD�2FHDQR�9HUPHOKR�p�R�PHLR PLOLWDU��(OD� WUDGX]�D� DomR�GH� HQIUHQWDU�XP�

DGYHUViULR�H�FRPEDWr�OR�SDUD�D�FRQTXLVWD�GH�XP�GHWHUPLQDGR�WHUULWyULR� OLPLWDGR�H�FRQVWDQWH��

3RUWDQWR�� FRQFHQWUDU�VH� QRV RFHDQRV� YHUPHOKRV� p� DFHLWDU� RV� SULQFLSDLV� IDWRUHV� UHVWULWLYRV� GD�

JXHUUD�±WHUULWyULR� OLPLWDGR�H�QHFHVVLGDGH�GH�GHUURWDU�R� LQLPLJR�SDUD� UHDOL]DU�RV�REMHWLYRV± H�

QHJDU�D�IRUoD�GLIHUHQFLDGRUD�GR�PXQGR�GRV�QHJyFLRV��D�FDSDFLGDGH�GH�FULDU HVSDoRV�GH�PHUFDGR�

LQH[SORUDGRV�

$�EXVFD�GH�XP�RFHDQR�D]XO�PRWLYRX�D�FULDomR�GD JUDGH�(OLPLQDU�5HGX]LU�$XPHQWDU�

&ULDU �(55&� (OLPLQDWH��5HGXFH��5DLVH��&UHDWH�� DSUHVHQWDGD�QR TXDGUR����7UDWD�VH�GH XPD�

IHUUDPHQWD�VLPSOHV TXH OHYD�DV�HPSUHVDV�D�IRFDU�VLPXOWDQHDPHQWH�D�HOLPLQDomR�H�D�UHGXomR��

EHP�FRPR�D�VHQVLELOL]DomR�H�D�FULDomR��HQTXDQWR�OLEHUDP XP�QRYR�2FHDQR�$]XO�



��

4XDGUR����(OLPLQDU�5HGX]LU�6HQVLELOL]DU�&ULDU

(OD�HQFRUDMD� DV�HPSUHVDV�QmR�Vy�D VH SHUJXQWDUHP VREUH DV�TXHVW}HV�FRORFDGDV�QR�

PRGHOR��PDV� WDPEpP�D� DJLU�HP� WRGDV� DV�TXDWUR� Do}HV�SDUD� FULDU�XPD FXUYD�GH�YDORU� �SHUILO�

HVWUDWpJLFR��� HVVHQFLDO� SDUD� OLEHUDU� XP� QRYR� RFHDQR� D]XO�� $� PDWUL]� WUD]� TXDWUR� EHQHItFLRV�

LPHGLDWRV�jV�HPSUHVDV�

x (QFRUDMD D�EXVFD VLPXOWkQHD�GH GLIHUHQFLDomR�H�EDL[R�FXVWR�SDUD�URPSHU�R�WUDGH�RII HQWUH�YDORU�

H�FXVWR�

x $FXVD GH�LPHGLDWR�DV HPSUHVDV�TXH�VH�FRQFHQWUDP�DSHQDV�QR�DXPHQWR H�QD�FULDomR��R�TXH�

HOHYD�D�HVWUXWXUD�GH�FXVWRV�H�PXLWDV�YH]HV�VREUHFDUUHJD�D�HQJHQKDULD�GH�SURGXWRV�H�VHUYLoRV�±

XPD�VLWXDomR�FRPXP�HP�PXLWDV�HPSUHVDV�

x e� IDFLOPHQWH� FRPSUHHQGLGD� SHORV� JHVWRUHV� GH� TXDOTXHU� QtYHO�� JHUDQGR� XP� DOWR� JUDX� GH�

HQJDMDPHQWR�HP�VXD�DSOLFDomR�

x 3RU�DSUHVHQWDU�XP�GHVDILR�QR�FRPSOHWDPHQWR�GD�PDWUL]��ID]�FRP�TXH�DV�HPSUHVDV�H[DPLQHP�

PLQXFLRVDPHQWH�FDGD�IDWRU�GH�FRQFRUUrQFLD�QR�VHWRU��DMXGDQGR�DV DVVLP D�GHVFREULU�D�YDULHGDGH�

GH�SUHVVXSRVWRV�LPSOtFLWRV�TXH�HODV�LQFRQVFLHQWHPHQWH�ID]HP�HP�UHODomR�j�FRQFRUUrQFLD�

2�0RYLPHQWR�(VWUDWpJLFR�p�XP�FRQMXQWR�GH�GHFLV}HV�H�Do}HV�JHUHQFLDLV�TXH�UHVXOWD�HP�

LPSRUWDQWHV�SURGXWRV�H�VHUYLoRV�FDSD]HV�GH�FULDU PHUFDGRV��2�HVWXGR�UHYHOD�TXH�D�HPSUHVD�H�R�

VHWRU�QmR�VmR�DV�XQLGDGHV�GH�DQiOLVH�DGHTXDGD�SDUD� H[SOLFDU�D�FULDomR�GH�RFHDQRV�D]XLV�H� D�

VXVWHQWDomR�GH�DOWR�GHVHPSHQKR��1R�HVWXGR� QmR�IRL�HQFRQWUDGD�QHQKXPD�HPSUHVD� QHP�VHWRU�

TXH�WHQKD�VLGR�VHPSUH�H[FHOHQWH��

0DV� SDUHFH� TXH� H[LVWHP� VHPHOKDQoDV� LPSUHVVLRQDQWHV� HQWUH� RV� PRYLPHQWRV�

HVWUDWpJLFRV�TXH�FULDUDP�RV�RFHDQRV�D]XLV�H�RV�TXH�OHYDUDP�D�QRYDV�WUDMHWyULDV�GH�FUHVFLPHQWR�

4XDLV IDWRUHV FRPRV TXDLV R VHWRU
Ki WHPSRV FRQFRUUH GHYHP VHU
HOLPLQDGRV"

4XDLV IDWRUHV GHYHP VHU HOHYDGRV
DFLPD�GRV�SDGU}HV�GR�VHWRU"�

4XDLV RV IDWRUHV GHYHP VHU
UHGX]LGRV EHP DEDL[R GRV
SDGU}HV�GR�VHWRU"

4XDLV IDWRUHV GHYHP VHU FULDGRV H
TXH�R�VHWRU�QXQFD�RIHUHFHX"

Ξ<ŝŵ�Ğ�DĂƵďŽƌŐŶĞ͘�dŽĚŽƐ�ŽƐ�ĚŝƌĞŝƚŽƐ�ƌĞƐĞƌǀĂĚŽƐ͘

(OLPLQH

5HGX]D

$XPHQWH

&ULH
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OXFUDWLYR�YLJRURVR��$�LQRYDomR�GH�YDORU�p�XPD�QRYD�PDQHLUD�GH�UDFLRFLQDU�VREUH�D�H[HFXomR�GD�

HVWUDWpJLD�� TXH� UHVXOWD� QD� FULDomR� GH� XP� QRYR� HVSDoR� GH�PHUFDGR� H� QR� URPSLPHQWR� FRP� R�

PRGHOR WUDGLFLRQDO GD�FRQFRUUrQFLD��

0XLWR� LPSRUWDQWH�� D� LQRYDomR GH� YDORU� GHVDILD� XP� GRV� GRJPDV� PDLV� FRPXQV� GD�

HVWUDWpJLD�EDVHDGD�QD�FRQFRUUrQFLD�± R�WUDGH�RII YDORU�FXVWR��7UDGLFLRQDOPHQWH��DFUHGLWD�VH�TXH�

DV�HPSUHVDV��TXDQGR�FRPSDUDGDV�DRV�FRQFRUUHQWHV��GHYHP�VHU�FDSD]HV�GH�FULDU�PDLV�YDORU�SDUD�

RV�FOLHQWHV��D�FXVWR�PDLV�DOWR��RX�GH�FULDU�R�PHVPR�YDORU�SDUD�RV�FOLHQWHV��D�FXVWR�PDLV�EDL[R��

(P� FRQWUDVWH�� DV� HPSUHVDV� TXH� EXVFDP� FULDU� RFHDQRV� D]XLV� SHUVHJXHP� D� GLIHUHQFLDomR� H� D�

OLGHUDQoD�GH�FXVWRV�DR�PHVPR�WHPSR��&RQIRUPH�D�ILJXUD���

)LJXUD����(VWUDWpJLD�GH�2FHDQR�$]XO��ILP�GR�WUDGH�RII FXVWR�[�YDORU

$�FULDomR�GH�RFHDQRV� D]XLV� DSUHVHQWDGD�GH� IRUPD�JUiILFD�QD� ILJXUD���� FRQVLVWH� HP�

UHGX]LU�RV�FXVWRV�H��DR�PHVPR�WHPSR��DXPHQWDU�R�YDORU�SDUD�RV�FRPSUDGRUHV� ILP�GR�WUDGH�RII

FXVWR�H�YDORU��(VVD�p�D�PDQHLUD�FRPR�VH�HPSUHHQGH�XP�VDOWR�GH�YDORU�WDQWR�SDUD�D�HPSUHVD�

TXDQWR�SDUD�RV�FRPSUDGRUHV��&RPR�R�YDORU�SDUD�RV�FRPSUDGRUHV�GHFRUUH�GD�XWLOLGDGH�H�GR�SUHoR�

GRV�SURGXWRV�H�VHUYLoRV��H�R�YDORU�SDUD�D�HPSUHVD�UHVXOWD�GR�SUHoR HP�FRPSDUDomR�FRP�RV�FXVWRV��

Vy�VH�DOFDQoD�D�LQRYDomR�GH�YDORU�TXDQGR�WRGR�R�VLVWHPD�GH�DWLYLGDGHV�GD�HPSUHVD��HQYROYHQGR�

XWLOLGDGH��SUHoR�H�FXVWR��VH�DOLQKD�GH�PDQHLUD�DGHTXDGD�
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3DUD� D� PHOKRU� XWLOL]DomR� GD� IHUUDPHQWD� (55&� R� PRGHOR� HVWUDWpJLFR� OLVWD� FRPR�

SULQFtSLRV�

x 5HFRQVWUXLU�EDUUHLUDV�QR�PHUFDGR

x &RQFHQWUDU�VH�QR�SDQRUDPD�JHUDO��QmR�QRV�Q~PHURV

x ,U�DOpP�GD�GHPDQGD�H[LVWHQWH

x )RUPXODU�D�HVWUDWpJLD�QD�VHTXrQFLD�DGHTXDGD

x 6XSHUDU�RV�REVWiFXORV�RUJDQL]DFLRQDLV

x 2ULHQWDU�D�H[HFXomR�HVWUDWpJLFD

5HFRQVWUXLU DV�IURQWHLUDV�GR�PHUFDGR�

2�SULPHLUR�SULQFtSLR�GD�2FHDQR�$]XO�p�UHFRQVWUXLU�DV�IURQWHLUDV�GR�PHUFDGR�SDUD�VH�

OLEHUDU�GD�FRQFRUUrQFLD�H�FULDU�D�WmR�VRQKDGD YDVWLGmR�D]XO��(VWH�SULQFtSLR�WUDWD�GRV�ULVFRV�GD�

EXVFD�FRP�R�TXDO�VH�GHIURQWDP�PXLWDV�HPSUHVDV��2�GHVDILR�p�LGHQWLILFDU�FRP�VXFHVVR��HP�PHLR�

j�SLOKD�GH�SRVVLELOLGDGHV�H[LVWHQWHV��RSRUWXQLGDGHV�GH�RFHDQR�D]XO�FRPHUFLDOPHQWH�DWUDHQWHV��

'H�DFRUGR�FRP�RV�DXWRUHV��SDUD�D�FULDomR�GH�RFHDQRV�D]XLV� H[LVWHP�VHLV�FRQGLo}HV�

EiVLFDV� SDUD� UHIRUPXODU� DV� IURQWHLUDV� GR� PHUFDGR�� (VVDV� IURQWHLUDV� TXHVWLRQDP� RV� VHLV�

SUHVVXSRVWRV�EiVLFRV�DSUHVHQWDGRV�QR�TXDGUR � DEDL[R� HP�TXH�VH�HVFRUDP�DV�HVWUDWpJLDV�GH�

PXLWDV�HPSUHVDV�



��

4XDGUR����2FHDQR�9HUPHOKR�[�2FHDQR�$]XO

&RQFHQWUDU�VH�QR�SDQRUDPD�JHUDO��QmR�QRV�Q~PHURV�

2�SUy[LPR�SDVVR�p�DOLQKDU�R�SURFHVVR�GH�SODQHMDPHQWR�HVWUDWpJLFR�SDUD�FRQFHQWUDU�VH�

QR�SDQRUDPD�JHUDO�H�DSOLFDU�HVVDV�LGHLDV�QR�GHVHQKR�GD�PDWUL]�GH�DYDOLDomR�GH�YDORU�GD�HPSUHVD��

D� ILP� GH� GHVHQYROYHU� XPD� HVWUDWpJLD� GH� 2FHDQR� $]XO�� 2� SULQFtSLR� GH� SDQRUDPD� JHUDO� p�

IXQGDPHQWDO�SDUD�DWHQXDU�R�ULVFR�GH�R SODQHMDPHQWR�FRQVXPLU�PXLWR�HVERoR�H�PXLWR�WHPSR��PDV�

SURGX]LU� DSHQDV� LQLFLDWLYDV� WiWLFDV� GH� 2FHDQR� 9HUPHOKR�� (VWD� DERUGDJHP� VHPSUH� SURGX]�

HVWUDWpJLDV�TXH�WLYHUDP�D�FULDWLYLGDGH�GH�XPD�DPSOD�JDPD�GH�SHVVRDV�GHQWUR�GD�RUJDQL]DomR�H�

DEUH�RV�ROKRV�GDV�HPSUHVDV�SDUD�RV�RFHDQRV�D]XLV��DOpP�GH�VHUHP�IiFHLV�GH�FRPSUHHQGHU�H�GH�

GLYXOJDU��FRP�YLVWDV�j�H[HFXomR�HILFD]�

$R�GHVHQYROYHU�R�SURFHVVR�GH�SODQHMDPHQWR�HVWUDWpJLFR�GD�HPSUHVD�HP�WRUQR�GD�PDWUL]��

D�RUJDQL]DomR�H�RV�JHVWRUHV�FRQFHQWUDP�D�DWHQomR�QR�SDQRUDPD�JHUDO��HP�YH]�GH�PHUJXOKDU�HP�

Q~PHURV�H�MDUJ}HV�H�VH�HPDUDQKDU�HP�GHWDOKHV�RSHUDFLRQDLV�

KĐĞĂŶŽ�sĞƌŵĞůŚŽ KĐĞĂŶŽ��ǌƵů

^ĞƚŽƌ �ŽŶĐĞŶƚƌĂͲƐĞ�ŶŽƐ�ƌŝǀĂŝƐ�ĚĞŶƚƌŽ�ĚŽ�ƐĞƚŽƌ �ǆĂŵŝŶĂ�ƐĞƚŽƌĞƐ�ĂůƚĞƌŶĂƚŝǀŽƐ

'ƌƵƉŽ�ĞƐƚƌĂƚĠŐŝĐŽ �ŽŶĐĞŶƚƌĂͲƐĞ� ŶĂ� ƉŽƐŝĕĆŽ� ĐŽŵƉĞƚŝƚŝǀĂ�
ĚĞŶƚƌŽ�ĚŽ�ŐƌƵƉŽ�ĞƐƚƌĂƚĠŐŝĐŽ

�ǆĂŵŝŶĂ�ŽƐ�ŐƌƵƉŽƐ�ĞƐƚƌĂƚĠŐŝĐŽƐ�
ĚĞŶƚƌŽ�ĚŽ�ƐĞƚŽƌ

'ƌƵƉŽ�ĚĞ�ĐŽŵƉƌĂĚŽƌĞƐ �ŽŶĐĞŶƚƌĂͲƐĞ�Ğŵ�ƐĞƌǀŝƌ�ŵĞůŚŽƌ�Ž�ŐƌƵƉŽ�
ĚĞ�ĐŽŵƉƌĂĚŽƌĞƐ

ZĞĚĞĨŝŶĞ� Ž� ŐƌƵƉŽ� ĚĞ�
ĐŽŵƉƌĂĚŽƌĞƐ�ĚŽ�ƐĞƚŽƌ

�ƐĐŽƉŽ� ĚĂ� ŽĨĞƌƚĂ� ĚĞ�
ƉƌŽĚƵƚŽ�ŽƵ�ƐĞƌǀŝĕŽ

�ŽŶĐĞŶƚƌĂͲƐĞ�Ğŵ�ŵĂǆŝŵŝǌĂƌ�Ž�ǀĂůŽƌ�ĚĂƐ�
ŽĨĞƌƚĂƐ� ĚĞ� ƉƌŽĚƵƚŽƐ� Ğ� ƐĞƌǀŝĕŽƐ� ĚĞŶƚƌŽ�
ĚĂƐ�ĨƌŽŶƚĞŝƌĂƐ�ƐĞƚŽƌŝĂŝƐ

�ǆĂŵŝŶĂ�ĂƐ�ŽĨĞƌƚĂƐ�ĚĞ�ƉƌŽĚƵƚŽƐ�
Ğ�ƐĞƌǀŝĕŽƐ�ĐŽŵƉůĞŵĞŶƚĂƌĞƐ

�ƉĞůŽ�ĨƵŶĐŝŽŶĂůͲ
ĞŵŽĐŝŽŶĂů

�ŽŶĐĞŶƚƌĂͲƐĞ� Ğŵ� ŵĞůŚŽƌĂƌ� Ž�
ĚĞƐĞŵƉĞŶŚŽ� Ğŵ� ƚĞƌŵŽƐ� ĚĞ� ƉƌĞĕŽ͕�
ĚĞŶƚƌŽ� ĚŽ� ĂƉĞůŽ� ĨƵŶĐŝŽŶĂůͲĞŵŽĐŝŽŶĂů�
ĚŽ�ƐĞƚŽƌ

ZĞƉĞŶƐĂ� Ž� ĂƉĞůŽ� ĨƵŶĐŝŽŶĂůͲ
ĞŵŽĐŝŽŶĂů�ĚŽ�ƐĞƚŽƌ

dĞŵƉŽ �ŽŶĐĞŶƚƌĂͲƐĞ� Ğŵ� ĂĚĂƉƚĂƌͲƐĞ� ă�
ŽĐŽƌƌġŶĐŝĂ�ĚĂƐ�ƚĞŶĚġŶĐŝĂƐ�ĞǆƚĞƌŶĂƐ

WĂƌƚŝĐŝƉĂ� ĚŽ� ĚĞƐĞŶǀŽůǀŝŵĞŶƚŽ�
ĚĂƐ� ƚĞŶĚġŶĐŝĂƐ� ĞǆƚĞƌŶĂƐ� ĂŽ�
ůŽŶŐŽ�ĚŽ�ƚĞŵƉŽ



��

'HVHQKDQGR�VXD�PDWUL]�GH�DYDOLDomR�GH�YDORU

ϭ͘��ĞƐƉĞƌƚĂƌ�sŝƐƵĂů Ϯ͘��ǆƉůŽƌĂĕĆŽ�ǀŝƐƵĂů ϯ͘�&ĞŝƌĂ�ĚĞ ϰ͘��ŽŵƵŶŝĐĂĕĆŽ
�ƐƚƌĂƚĠŐŝĂ�ǀŝƐƵĂů sŝƐƵĂů

Ͳ�ŽŵƉĂƌĂƌ ƐƵĂ�
ĞŵƉƌĞƐĂ�ĐŽŵ�ĂƐ�ĚŽƐ�
ĐŽŶĐŽƌƌĞŶƚĞƐ͕�
ĚĞƐĞŶŚĂŶĚŽ�Ă�ŵĂƚƌŝǌ�
ĚĞ�ĂǀĂůŝĂĕĆŽ�ĚĞ�ǀĂůŽƌ�
ƌĞĨĞƌĞŶƚĞ�ă�ƐŝƚƵĂĕĆŽ�
ǀŝŐĞŶƚĞ

Ͳ /ĚĞŶƚŝĨŝĐĂƌ ŽŶĚĞ�ƐƵĂ�
ĞƐƚƌĂƚĠŐŝĂ�ĚĞǀĞ�ƐĞƌ�
ĂůƚĞƌĂĚĂ

Ͳ WĞƐƋƵŝƐĂƌ�ŶŽ�
ŵĞƌĐĂĚŽ�ĂƐ�ƐĞŝƐ�
ĨƌŽŶƚĞŝƌĂƐ�ƋƵĞ�ůĞǀĂŵ�ă�
ĐƌŝĂĕĆŽ�ĚĞ�ŽĐĞĂŶŽƐ�
ĂǌƵŝƐ

Ͳ >ĞǀĂŶƚĂƌ�ŽƐ�
ĚŝĨĞƌĞŶĐŝĂŝƐ�ĚĞ�
ƉƌŽĚƵƚŽƐ Ğ�ƐĞƌǀŝĕŽƐ�
ƋƵĞ�ƐĆŽ�ƌĞĐŽŶŚĞĐŝĚŽƐ�
ƉĞůŽƐ�ĐůŝĞŶƚĞƐ

Ͳ �ŶĂůŝƐĂƌ�Ž��ZZ�

Ͳ �ĂƐĞĂĚŽ�ŶŽƐ�ĚĂĚŽƐ�
ůĞǀĂŶƚĂĚŽƐ�ŶŽ�ĐĂŵƉŽ͕
ĞƐƚƌƵƚƵƌĂƌ�ƵŵĂ�ŵĂƚƌŝǌ�
ĚĞ�ĐĂƌĂĐƚĞƌşƐƚŝĐĂƐ�ƉĂƌĂ�
Ž�ŶŽǀŽ�ƉƌŽĚƵƚŽ Ğ
ƐĞƌǀŝĕŽ

Ͳ WĞƐƋƵŝƐĂƌ�ũƵŶƚŽ�ĂŽƐ�
ĐůŝĞŶƚĞƐ�ƐĞ�Ž�
ůĞǀĂŶƚĂŵĞŶƚŽ�
ƌĞĂůŝǌĂĚŽ�Ġ�
ƌĞĐŽŶŚĞĐŝĚŽ�ƉŽƌ�ĞůĞƐ�
ĐŽŵŽ�ƌĞůĞǀĂŶƚĞƐ�Ğ�ƐĞ�
ŝƐƐŽ�ƚƌĂƌŝĂ�ǀĂŶƚĂŐĞŵ�
ĂŽƐ�ƉƌŽĚƵƚŽƐ Ğ�
ƐĞƌǀŝĕŽƐ�ŽĨĞƌĞĐŝĚŽƐ

Ͳ �ŝƐƚƌŝďƵŝƌ�ŽƐ�ƉĞƌĨŝƐ�
ĞƐƚƌĂƚĠŐŝĐŽƐ�ƉĂƌĂ�ƋƵĞ�
ƐĞũĂŵ�ĨĂĐŝůŵĞŶƚĞ�
ĐŽŵƉĂƌĄǀĞŝƐ�ĞŶƚƌĞ�Ɛŝ

Ͳ ^ĞŐƵŝƌ�ĐŽŵ�ŽƐ�
ƉƌŽũĞƚŽƐ�Ğ�ŝŶŝĐŝĂƚŝǀĂƐ�
ƋƵĞ�ƉĞƌŵŝƚĂŵ�ă�
ĞŵƉƌĞƐĂ�ƉƌĞĞŶĐŚĞƌ�ŽƐ�
ƉŽŶƚŽƐ�ƉĂƌĂ�
ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ�ĚĂ�
ŶŽǀĂ�ĞƐƚƌĂƚĠŐŝĂ

,U DOpP�GD�GHPDQGD�H[LVWHQWH�

$V�HPSUHVDV�GHYHP�TXHVWLRQDU�GXDV�SUiWLFDV�GD�HVWUDWpJLD�FRQYHQFLRQDO��8PD�p�R�IRFR�

QRV�FOLHQWHV�H[LVWHQWHV��$�RXWUD�p�R�LPSXOVR�SRU�VHJPHQWDomR�PDLV�UHILQDGD��D�ILP�GH�DFRPRGDU�

GLIHUHQoDV�HQWUH�RV�FRPSUDGRUHV��4XDQWR�PDLV� LQWHQVD�IRU�D�FRPSHWLomR��PDLV�IRUWH�VHUi��HP�

PpGLD��D�WHQGrQFLD�j�SHUVRQDOL]DomR�GDV�RIHUWDV�GDt�UHVXOWDQWHV��

3DUD�PD[LPL]DU�R�WDPDQKR�GH�VHXV�RFHDQRV�D]XLV��DV�HPSUHVDV�SUHFLVDP�DYDQoDU�HP�

GLUHomR�RSRVWD��'HYHP�IRFDU�QRV�QmR�FOLHQWHV�H�FRQVWUXLU�LPSRUWDQWHV�SRQWRV�HP�FRPXP�D�SDUWLU�

GR�TXH�p�YDORUL]DGR�SHORV�FRPSUDGRUHV��$�&DOODZD\�*ROI�DJUHJRX�QRYD�GHPDQGD�jV�VXDV�RIHUWDV��

PLUDQGR� RV� QmR�FOLHQWHV��$R� LQYHVWLJDU� SRU� TXH� WDQWD� JHQWH� UHMHLWDYD� R� JROIH�� HOD� GHVFREULX�

LPSRUWDQWH�IDWRU�FRPXP�HQWUH�RV�QmR FOLHQWHV� DFHUWDU�D�EROD�GH�JROIH�HUD�FRQVLGHUDGR�PXLWR�

GLItFLO��(OD�HQWmR HQFRQWURX�QRYR�FDPLQKR�SDUD�DJUHJDU�QRYD�GHPDQGD�jV�VXDV�RIHUWDV� R�%LJ�

%HUWKD��WDFR�FRP�FDEHoD�PDLRU��TXH�WRUQDYD�PDLV�IiFLO�DFHUWDU�D�EROD�

)LJXUD��� 9LVXDOL]DomR�GD�HVWUDWpJLD
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6mR�WUrV�RV�QtYHLV�GH�QmR FOLHQWHV TXH SRGHP�VHU�WUDQVIRUPDGRV�HP�FOLHQWHV��2�SULPHLUR�

QtYHO�p�R�TXH�HVWi�PDLV�SHUWR�GR�VHX�PHUFDGR��6mR�RV�FRPSUDGRUHV�TXH�Mi�DGTXLUHP�XP�PtQLPR�

GDV�RIHUWDV�GR�VHWRU��DSHQDV�SRU�QHFHVVLGDGH��2�VHJXQGR�QtYHO�GH�QmR FOLHQWH�p�R�GRV�TXH�VH�

UHFXVDP�D�XVDU�DV�RIHUWDV�GR�VHWRU��6mR�LQGLYtGXRV�TXH�YLUDP�DV�RIHUWDV�GR�VHWRU�FRPR�RSomR�

SDUD�DWHQGHU�jV�VXDV�QHFHVVLGDGHV��PDV�DV�UHMHLWDUDP�FRPR�DOWHUQDWLYD��2�WHUFHLUR�QtYHO�p�R�TXH�

HVWi�PDLV�DIDVWDGR�GR�PHUFDGR�HP�TXH�YRFr�DWXD��6mR�SHVVRDV�TXH�QXQFD�SHQVDUDP�QDV�RIHUWDV�

HP�TXHVWmR�FRPR�KLSyWHVH�GH�HVFROKD�

$FHUWDU D�VHTXrQFLD HVWUDWpJLFD�

2�GHVDILR�VHJXLQWH�FRQVLVWH�HP�FRQVWUXLU�XP�PRGHOR�GH�QHJyFLRV�UREXVWR�SDUD�JDUDQWLU�

TXH�R�HPSUHHQGLPHQWR�JHUH�ERQV�OXFURV�FRP�EDVH�QD�LGHLD GR�2FHDQR�$]XO��,VVR�QRV�OHYD�DR�

TXDUWR�SULQFtSLR GHVWD�HVWUDWpJLD��DFHUWDU D�VHTXrQFLD HVWUDWpJLFD��

$�VHTXrQFLD HVWUDWpJLFD�FHUWD�

)LJXUD����)OX[R�SDUD�HODERUDomR�GD�HVWUDWpJLD�GR�2FHDQR�$]XO



��

6XSHUDU�RV�REVWiFXORV�RUJDQL]DFLRQDLV

'H� IRUPD� D� HQFDUDU� HVVD� QRYD� IRUPD� GH� VH� SRVLFLRQDU� QR�PHUFDGR�� D� HVWUDWpJLD� GR�

2FHDQR� $]XO� GHPDQGD� XP� WUDEDOKR� LQWHUQR� LQWHQVR� SDUD� VH� VXSHUDU� TXDWUR� REVWiFXORV�

RUJDQL]DFLRQDLV��EDUUHLUDV�FRJQLWLYDV VREUH�D�QRYD�UHDOLGDGH�H�R�SRVLFLRQDPHQWR�GD�HPSUHVD��

OLPLWDo}HV GH� UHFXUVRV� GLVSRQtYHLV� SDUD� D� PXGDQoD�� PRWLYDomR� GDV� SHVVRDV� H� SROLWLFDJHP

RUJDQL]DFLRQDO�

([HFXWDU�D�HVWUDWpJLD

'H�DFRUGR�FRP�D�WHRULD��R�HQYROYLPHQWR�GH� WRGDV�DV�HTXLSHV�TXH�DWXDP�QD�RUJDQL]DomR�p�SRQWR�

FUXFLDO�SDUD�TXH�D�HPSUHVD�WHQKD�UHDO�VXFHVVR�SDUD�D�LPSODQWDomR�GHVVD�HVWUDWpJLD��2�XVR�FRUUHWR�H�

H[DXVWLYR� GD� WpFQLFD� ³HQYROYLPHQWR�� H[SOLFDomR�� FODUH]D� H� H[SHFWDWLYD´� p� GH� JUDQGH� YDOLD� SDUD��

GHVHQYROYHU�FRQILDQoD�H�FRPSURPHWLPHQWR��LQVSLUDU FRRSHUDomR�YROXQWiULD��WUD]HU�HQJDMDPHQWR�GD�

HTXLSH�QD�EXVFD�GD�PHOKRU�IRUPD�SRVVtYHO�GH�H[HFXomR�H�HYROXomR�GHVVD�QRYD�WpFQLFD��PLQLPL]DU�

TXDOTXHU�ULVFR�JHUHQFLDO�GH�GHVFRQILDQoD��IDOWD�GH�FRRSHUDomR�H�DWp�GH�VDERWDJHP�

������&859$6�'(�326,&,21$0(172��&+(:� �����

&+(: ������ HQIDWL]D� D� QHFHVVLGDGH� GH� VH� EXVFDU� XP� SRVLFLRQDPHQWR� GLVWLQWLYR��

GLILFLOPHQWH�UHSURGX]tYHO�SHORV�FRQFRUUHQWHV��R�TXH�HQYROYH�GHFLGLU QmR�VRPHQWH�R�TXH�ID]HU��

PDV�WDPEpP�R�TXH�QmR�ID]HU� GH�DFRUGR�FRP�D�HVWUDWpJLD�GD�HPSUHVD�

6HJXQGR� HVVH� DXWRU� D�PDLRULD� GRV� FRQFRUUHQWHV� QmR� SRVVXL� YDQWDJHP� FRPSHWLWLYD��

'RPLQDU�YHUGDGHLUDPHQWH�XP�PHUFDGR�RX�PHVPR�XP�VHJPHQWR�GH�PHUFDGR�p�XPD�H[SHULrQFLD�

GHVIUXWDGD� SRU� DSHQDV� DOJXPDV� HPSUHVDV�� 7DOYH]� SRU� VHU� GLItFLO� GH� DSRQWDU� H� PDQWHU� HVWD�

YDQWDJHP�� WRUQRX�VH PRGD�DUJXPHQWDU�TXH�D�YDQWDJHP�FRPSHWLWLYD�QmR�p�PDLV� UHOHYDQWH�QD�

QRYD�HFRQRPLD�

&KHZ�H[S}H DLQGD TXH�RV�UyWXORV�FRQYHQFLRQDLV�TXH�SUHWHQGHP�GHPRQVWUDU�³SRVLo}HV�

HVWUDWpJLFDV´� FRPR GH� EDL[R� FXVWR� H� GLIHUHQFLDGDV QmR� VH� UHIHUHP� UHDOPHQWH� D� SRVLo}HV�

FRPSHWLWLYDV��2 SURGXWRU�GH�EDL[R�FXVWR�WHP�XPD�UHGXomR�GH�FXVWRV�PDLRU�TXH�D�UHGXomR�GH�

SUHoR��2�SURGXWRU�GLIHUHQFLDGR�FRPDQGD�XP�SUrPLR�GH�SUHoR�DOpP�GH�VHXV�FXVWRV�DGLFLRQDLV��



��

$VVLP��R�TXH�p�FRORFDGR�FRPR�YDQWDJHP�FRPSHWLWLYD�p�QD�YHUGDGH�XPD�UHSUHVHQWDomR�GH�XP�

UHVXOWDGR�RSHUDFLRQDO� FRQIRUPH�D�ILJXUD���

2�H[�SURIHVVRU�GH�+DUYDUG DUJXPHQWD TXH�H[LVWHP�HVWUDWpJLDV�GH�VXFHVVR� PDV�TXH�LVVR�

QmR�VLJQLILFD�TXH�R�PDLRU�SOD\HU JDQKDUi�DXWRPDWLFDPHQWH�H��VH�R�IL]HU��QmR�QHFHVVDULDPHQWH�

VHUi�XPD�YLWyULD�SHUPDQHQWH� GHYLGR�j�GLQkPLFD�GR�PHUFDGR��3DUD�HOH� D�YHUGDGH�VLPSOHV�p�TXH�

Ki�QHFHVVLGDGH�GH�XPD�OLQJXDJHP�GH�SRVLomR��QmR�DSHQDV�GH�UyWXORV�SDUD�SRVLo}HV�YHQFHGRUDV�

$LQGD�VHJXQGR�R�DXWRU��HPSUHVDV�GH�EDL[R�FXVWR�H�GLIHUHQFLDGDV� JHUDOPHQWH�HVWmR�VH�

UHIHULQGR DR�IRUPDWR�HQFRQWUDGR�GH�FRPR�XP�PHLR�SDUD�JDQKDU�UHWRUQRV�DFLPD�GD�PpGLD��8PD�

HPSUHVD�FRP�FXVWRV�PHQRUHV��PDV�FRP GHVHPSHQKR�OLJHLUDPHQWH�LQIHULRU��HVWi�HP�YDQWDJHP"�

4XmR�GLIHUHQFLDGD� D� HPSUHVD� WHP�TXH� VHU�SDUD� WHU�XPD�YDQWDJHP"�([LVWH�� GH� IDWR� DOJR� WmR�

GLIHUHQFLDGR"

(VVD� YLVmR� FRQVLGHUD TXH� MDUJ}HV� FRPR� HVVHV� VmR� DSHQDV� UyWXORV� H� LUUHOHYDQWHV��2

LPSRUWDQWH�p�HQWHQGHU�D�SRVLomR�FRPSHWLWLYD�UHODWLYD�GH�XPD�HPSUHVD�H�FRPR�VXDV�Do}HV�DIHWDP�

HVVD�SRVLomR��2�SRVLWLYR�QHVVD�IRUPD�GH�SHQVDU�p�TXH�D�SRVLomR�FRPSHWLWLYD�p�PXLWR�UHDO��H�D�

YDQWDJHP� FRPSHWLWLYD� PXLWR� UDUD�� +i� TXH� VH� OHYDU� HP� FRQVLGHUDomR� TXH Ki� VHPSUH� D�

SRVVLELOLGDGH�GH�VH�UHSRVLFLRQDU�IUHQWH�DRV�FRQFRUUHQWHV��

3DUD�LVVR��D�JHRPHWULD�GD�FRQFRUUrQFLD �&+(:� ����� GHILQH�ULJRURVDPHQWH�GRLV�WLSRV�

GH�SRVLFLRQDPHQWR�PXOWLGLPHQVLRQDO��SRVLomR�UHODFLRQDGD�jV�RIHUWDV�H�SRVLomR�UHODFLRQDGD�jV�

FDSDFLGDGHV��7DPEpP�H[SOLFD�R�TXH�VLJQLILFD�SRVLomR�UHODWLYD�HP�XP�FRQWH[WR�FRPSHWLWLYR� H�

TXDQGR�XPD�SRVLomR�p�YDQWDMRVD�HP�UHODomR�D�RXWUDV�SRVLo}HV��

)RQWH��7KH�*HRPHWU\�RI�&RPSHWLWLRQ��GH�%UXFH�&KHZ

)LJXUD��� 3RVLFLRQDPHQWR�GH�&KHZ�
9DQWDJHP�FRPSHWLWLYD�[�5HVXOWDGR�RSHUDFLRQDO
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3RVLFLRQDPHQWR�GH�DFRUGR�FRP�DV�RIHUWDV

2IHUWDV�VmR�R�HOHPHQWR�FHQWUDO�QD�JHRPHWULD�GD�FRPSHWLomR��RX�VHMD��VmR�R�HOHPHQWR�

FHQWUDO�QD�FRPSHWLomR�HQWUH�DV�HPSUHVDV��$�UD]mR�GLVVR�p�TXH�FRP�HODV�VH�WHP D�SUHIHUrQFLD�GR�

FOLHQWH�FRPR�FHQWUR�GR�PXQGR�FRPSHWLWLYR��2�TXH�VH�EXVFD�FRP�LVVR�VmR�UHWRUQRV�ILQDQFHLURV

VXSHULRUHV�H� SDUD� LVVR� p� LPSRUWDQWH� WHU�XPD�RIHUWD�FRPSHWLWLYD�GHILQLGD�±TXH�DSUHVHQWH�XP�

SHUILO�GH�SUHoR�H�GHVHPSHQKR�TXH�DV�WRUQD�D�RSomR�PDLV�GHVHMiYHO�SDUD�RV�FOLHQWHV�

3DUD�REWHU� DV�RIHUWDV�GHVHMDGDV� p�QHFHVViULR�TXH� VH� WHQKD�HVFROKDV� HVWUXWXUDLV� H�GH�

LQIUDHVWUXWXUD� HP� FRQIRUPLGDGH� SDUD� VXSRUWDU� WDO� HVFROKD�� (PSUHVDV� SRVVXHP� XP� FRQMXQWR�

UHODWLYDPHQWH�HVWiYHO�GH�UHFXUVRV�SDUD�FULDU�VXDV�RIHUWDV��(VWHV�UHFXUVRV�GHILQHP�R�FRQMXQWR�GH�

RIHUWDV�TXH�XPD�HPSUHVD�SRGH�RIHUHFHU�

1HVVH� VHQWLGR� R� SRVLFLRQDPHQWR� p� R� FRQFHLWR� HVWUDWpJLFR� IXQGDPHQWDO�� 6HJXQGR� R�

DXWRU� H[LVWHP� GRLV� WLSRV� GH� SRVLFLRQDPHQWR� GH� DFRUGR� FRP� D� RIHUWD� RIHUWD� YHUVXV� RIHUWD� H�

FDSDFLGDGH�YHUVXV�FDSDFLGDGH�

2IHUWD�YHUVXV�RXWUD�RIHUWD� HVWH�WLSR�p�IXQGDPHQWDO�SDUD�HQWHQGHU�TXDO�GHODV�VHUi�EHP�

VXFHGLGD�QR�PHUFDGR��Mi�TXH�FRORFD�RV�SURGXWRV�IUHQWH�D�IUHQWH��3URGXWR�GLUHWR�FRQWUD�SURGXWR��

FDUDFWHUtVWLFDV�GR�SURGXWR��R TXH�XP�SURGXWR�RIHUHFH�D�PDLV�RX�D PHQRV HP�FRPSDUDomR�DRV�

VHXV�FRQFRUUHQWHV�

&DSDFLGDGH� YHUVXV� FDSDFLGDGH� LPSOLFD� FRPSHWLWLYLGDGH� QmR� HP� UHFXUVRV�� PDV� QR�

SDSHO�GHVWHV�QD�FULDomR�GDV�RIHUWDV�SHODV�TXDLV�DV�HPSUHVDV�FRPSHWHP��3RU�H[HPSOR��R�:DO0DUW�

QmR� p� D� *DS�� $V� GLIHUHQoDV� GDV� FDSDFLGDGHV� DQFRUDP�VH HP� GLIHUHQoDV� GRV� FRQMXQWRV� GH�

DWLYLGDGHV�TXH�HVWDV�HPSUHVDV�H[HFXWDP��2X�SRGHP�VXUJLU�GH�GLIHUHQWHV�DWLYRV�TXH�DV�HPSUHVDV�

SRVVXDP�

$7,926�(�$7,9,'$'(6� ¾ &5,$d­2�'(�&$3$&,'$'(  ¾ 2)(57$6�3266Ë9(,6

8P�H[HPSOR��R�SURGXWRU�GH�EDL[R�FXVWR�Vy�DSUHVHQWDUi�UHWRUQRV�ILQDQFHLURV�VXSHULRUHV�

VH�SURGX]LU�XPD�RIHUWD� LGrQWLFD�j�GD�FRQFRUUrQFLD�D�XP�FXVWR�PHQRU�� 3DUD�VH WHU�YDQWDJHP�

FRPSHWLWLYD��SUHFLVD�VH GH�UHFXUVRV�GH�IURQWHLUD��R�TXH�VLJQLILFD VHU R�PHOKRU�SDUD�DOJXQV�FOLHQWHV�

HP�DOJXPDV PpWULFDV ±DTXHODV�TXH�VmR�DV�YDORUL]DGDV�SRU�HVWHV�FOLHQWHV��7HU�XP�RX�RXWUR�QmR�

WUDUi� YDQWDJHP�SDUD� D� HPSUHVD� RX XP�FXVWR� EDL[R� FRP�XPD�RIHUWD� SRXFR� DWUDHQWH� SDUD� RV�

FOLHQWHV��RX WHU�XPD�RIHUWD�DWUDHQWH�SDUD�RV�FOLHQWHV�PDV�FRP�FXVWR�DFLPD�GR�GRV�FRPSHWLGRUHV�



��

e�XPD�QRYD�GHILQLomR�GH�JDQKDU� GH�FULDU�YDQWDJHP�FRPSHWLWLYD� TXH�OHYD�D�UHWRUQRV�

ILQDQFHLURV� VXSHULRUHV�� +i� WUrV� FRLVDV� TXH� XPD� HPSUHVD� GHYH� SRVVXLU� SDUD� WHU� YDQWDJHP�

FRPSHWLWLYD�

�� 2IHUWDV�FRPSHWLWLYDV�

�� &DSDFLGDGHV�GH�IURQWHLUD

�� 8P�DMXVWH�HQWUH�RV�GRLV

2IHUWDV�FRPSHWLWLYDV

2�YDORU�GH�XPD�SRVLomR�FRPSHWLWLYD�p�GHWHUPLQDGR�SHORV�FOLHQWHV���6HU�XPD�HPSUHVD�

GH�EDL[R�FXVWR�QmR�p�XP�FDPLQKR�SDUD�D�YDQWDJHP�FRPSHWLWLYD�VH�RV�FOLHQWH�QmR�FRQVXPLUHP�

RIHUWD�GH�EDL[R�FXVWR�H�EDL[R�GHVHPSHQKR� 1HVWH�FDVR� R�EDL[R�FXVWR�VHUi�LUUHOHYDQWH��2�RXWUR�

ODGR�WDPEpP�p�YiOLGR��2�GHVHPSHQKR�Pi[LPR�SRGH�QmR�VHU�DWUDHQWH�VH�WDPEpP�PD[LPL]DU�RV�

FXVWRV��

&DSDFLGDGH�GH�IURQWHLUD

7UDWD�VH�GD�FDSDFLGDGH�GH�SURGX]LU�SURGXWRV�RX�VHUYLoRV�FRP�XP�QtYHO�GH�GHVHPSHQKR�

VXSHULRU�VH�FRPSDUDGR�D�WRGRV�RV�FRQFRUUHQWHV��(PSUHVDV�TXH�DSUHVHQWDP DV�PHOKRUHV�RIHUWDV�

GH� XPD� LQG~VWULD� HP� WHUPRV� GH� FDSDFLGDGHV� RULHQWDGDV� SDUD� R� FOLHQWH� FULDP D� )URQWHLUD� GD�

,QG~VWULD�

1R� WRSR�� H[LVWHP�RIHUWDV� GH� DOWR� GHVHPSHQKR� H� DOWR� FXVWR��1R� H[WUHPR� LQIHULRU� GD�

IURQWHLUD��RV�SURGXWRUHV�DSUHVHQWDP�XP�GHWHUPLQDGR�QtYHO�GH�GHVHPSHQKR�TXH�UHIOHWH�R�PHQRU�

FXVWR� SDUD� XP� GHWHUPLQDGR� QtYHO� GH� GHVHPSHQKR� RX�� LQYHUVDPHQWH�� R� PDLV� DOWR� QtYHO� GH�

GHVHPSHQKR�SDUD�XP�GHWHUPLQDGR�QtYHO�GH�FXVWRV�
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)LJXUD��� 3RVLFLRQDPHQWR�GH�&KHZ��FXUYD�GH�YDQWDJHP�6WHLQZD\�H�<DPDKD�

$ ILJXUD� � GHPRQVWUD� DV� FXUYDV� GH� YDQWDJHP GH� SURGXWRUHV� GH� SLDQRV� QR� -DSmR�� D�

6WHLQZD\ �DOWD�TXDOLGDGH�H� DOWR� FXVWR� H GH XP�GRV VHXV SULQFLSDLV� FRQFRUUHQWHV� D�<DPDKD�

�PHQRU� TXDOLGDGH� H� PHQRU� FXVWR��� -XQWRV�� HOHV� IRUPDP� D� )URQWHLUD� GD� ,QG~VWULD��

,QGLYLGXDOPHQWH�� FDGD� FXUYD� GH� YDQWDJHP� UHSUHVHQWD� XP� VXEFRQMXQWR� GH� WRGDV� DV� RIHUWDV�

SRVVtYHLV� GH� XPD� LQG~VWULD�� $� FXUYD� GH� YDQWDJHP� p�� FRP� HIHLWR�� D� H[SUHVVmR� UHOHYDQWH� GH�

PHUFDGR�GDV�FDSDFLGDGHV�GH�XPD�HPSUHVD��$�)URQWHLUD�GD� ,QG~VWULD�p�D� VRPD�GDV�PHOKRUHV�

FXUYDV�GH�YDQWDJHP�GD�FDWHJRULD��

2V�FOLHQWHV��FODUR��WrP�XP�FRQMXQWR�PDLV�DPSOR�GH�RSo}HV�GR�TXH�DV�HPSUHVDV��(�VmR�

HOHV� TXH� GHWHUPLQDP� R� YDORU� GRV� UHFXUVRV�� 3DUD� FOLHQWHV� TXH� VH� FRQFHQWUDP� IRUWHPHQWH� QD�

TXDOLGDGH�GR�VRP�GR�SLDQR��D�6WHLQZD\�WHP�XPD�SRVLomR�YHQFHGRUD�QR�WRSR�GR�JUiILFR��-i�SDUD�

DTXHOHV�TXH�VH�SUHRFXSDP�SULQFLSDOPHQWH�FRP�R�SUHoR��R�SURGXWRU�MDSRQrV�GH�FXVWR�PDLV�EDL[R�

p�TXHP�VH�DSURSULD�GD�YDQWDJHP�±SHOR�PHQRV�QHVWH�H[HPSOR�VLPSOHV�GH�GRLV�FRQFRUUHQWHV��

3DUD� FDGD� SURGXWRU�� H[LVWHP� HVSDoRV� SRWHQFLDOPHQWH� YLWRULRVRV�� SRWHQFLDOPHQWH�

GHVIDYRUHFLGRV�H�XP�HVSDoR�DOWDPHQWH�FRPSHWLWLYR��(VWD�HVWUXWXUD�p�FRPXP��2�IDWR�GH�TXH�XPD�

HPSUHVD�QmR�SRGH�WHU�WRGDV�DV�RIHUWDV�SDUD�WRGRV�RV�FOLHQWHV�QmR�VLJQLILFD�TXH�HOD�QmR�SRVVD�

REWHU�XP�UHWRUQR�VXSHULRU��HQFRQWUDQGR�R�ORFDO�QD�OLQKD�GH�IURQWHLUD�QR�TXDO�DV�RIHUWDV�H�FXVWRV�

VmR�FRQVLGHUDGRV�PHOKRUHV�SHORV�FOLHQWHV�

3DUD�REWHU�YDQWDJHP��RX� VHMD�� FRQTXLVWDU� XP� UHWRUQR� VXSHULRU�� p� HVVHQFLDO�TXH�XPD�

SDUWH�GD� FXUYD�GH�YDQWDJHP�FUX]H� D� IURQWHLUD�GD� LQG~VWULD��6H XP SOD\HU SRVVXL XPD�RIHUWD�

SRSXODU� PDV�TXH�QmR�HVWi�QD�IURQWHLUD��VLJQLILFD�TXH�DOJXpP�SRGH�SURGX]LU�D�PHVPD�RIHUWD�±

1RWD��,QIRUPDomR�p�KLVWyULFD�H�SRGH�QmR�UHIOHWLU�D�VLWXDomR�DWXDO�UHODWLYD�jV SRVLo}HV�
)RQWH��7KH�*HRPHWU\�RI�&RPSHWLWLRQ��GH�%UXFH�&KHZ
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HP WHUPRV�GH�SUHoR�H�GHVHPSHQKR± D�XP�FXVWR�PHQRU��(VWH�p�R�MRJDGRU�TXH�JDQKDUi�R�UHWRUQR�

VXSHULRU��3RU�RXWUR�ODGR��VH�QmR�HVWLYHU�QD�IURQWHLUD�QD�H[WUHPLGDGH�VXSHULRU�GR�JUiILFR��DOJXpP�

SRGH�RIHUHFHU�XP�QtYHO�VXSHULRU�GH GHVHPSHQKR�FRP�R�PHVPR�FXVWR��R�TXH�VLJQLILFD�TXH�HVWH�

~OWLPR�SRGH�HOLPLQDU�DTXHOH�VWDWXV�GH RIHUWD�DWp�HQWmR�YHQFHGRUD�

6H�JDQKDU�RIHUWDV�HUD�D�SULPHLUD�UHJUD�GH�YDQWDJHP�FRPSHWLWLYD��LVVR�QRV�Gi�D�VHJXQGD�

UHJUD��9RFr�GHYH�WHU�UHFXUVRV�GH�IURQWHLUD��2X�YRFr�SRGH�LJXDODU�D�SURGXomR�GRV�RXWURV�D�XP�

FXVWR�PHQRU� RX�YRFr�SRGH�ID]HU�PDLV�GR�TXH�HOHV�SHOD�PHVPD�TXDQWLD�GH�UHFXUVRV��1mR�Ki�RXWUR�

FDPLQKR�SDUD�D�YDQWDJHP�FRPSHWLWLYD��2V�SOD\HUV TXH�QmR�WrP�UHFXUVRV�GH�IURQWHLUD�SRGHP�VHU�

IDYRUHFLGRV�HP�UHODomR�jTXHOHV�FRP�FDSDFLGDGHV�LQIHULRUHV��PDV�VHUmR�VXSHUDGRV�SRU�DTXHOHV�

TXH�HVWmR�QD�IURQWHLUD�

$VVLP�� D YDQWDJHP� FRPSHWLWLYD� SHUWHQFH� D� TXHP� UH~QH� FDSDFLGDGHV� ~QLFDV� RX�

GLVWLQWLYDV�� ,VWR�VLJQLILFD�TXH�HVWD�HPSUHVD�SRGH� ID]HU�DV�FRLVDV�SRU�PHQRV� UHFXUVR�TXH�VHXV�

ULYDLV� RX� UHDOL]DU� DOJR� TXH� RV� ULYDLV� VLPSOHVPHQWH� QmR� FRQVHJXHP�� &RPR� REVHUYDGR�

DQWHULRUPHQWH��RV�UHFXUVRV�GHSHQGHP�GH�DWLYLGDGHV��2V�UHFXUVRV�GH�IURQWHLUD�VXUJHP�GH�WRGR�R�

VLVWHPD� GH� DWLYLGDGHV�� 7UDGX]LQGR�� D� 6WHLQZD\� p� ~QLFD� SRU� XP� FRQMXQWR� LQWHUDWLYR� GH�

WUDEDOKDGRUHV� WDOHQWRVRV��PDWHULDLV� H[FHSFLRQDLV��PDUNHWLQJ� TXDOLILFDGR� H� SHUVRQDOL]DomR� GH�

SURGXWRV ±QmR�SRU�XPD�~QLFD�DWLYLGDGH�

3RGH�SDUHFHU�LQMXVWR��PDV�RV�SLRQHLURV�TXH�SURYDP�TXH�Ki�XPD�QRYD�RIHUWD�YHQFHGRUD�

D�VHU�IHLWD� PXLWDV�YH]HV�VmR�RV�PHVPRV�TXH�QmR�FRQVHJXHP�PDQWHU�R�VHX PHUFDGR��2�;HUR[�

3$5&� YLX� R� IXWXUR� GR� FRPSXWDGRU� SHVVRDO�� PDV� SHUGHX� FRPSHWLWLYLGDGH�� $� SHUFHSomR� GR�

PHUFDGR� QmR� p� VXILFLHQWH�� 8PD� YLVmR� ~QLFD� GHYH� VHU� DVVRFLDGD� D� UHFXUVRV� H[FOXVLYRV� SDUD�

DOFDQoDU�R�VXFHVVR�FRPSHWLWLYR�

$MXVWH HQWUH�RIHUWDV�FRPSHWLWLYDV�H�FDSDFLGDGHV�GH�IURQWHLUDV H�IRFR

(VSHUD�VH� TXH� WHU� RIHUWDV� YHQFHGRUDV� H� FDSDFLGDGHV� GH� IURQWHLUDV VHMD� VXILFLHQWH��

,QIHOL]PHQWH� QmR� p�� ([LVWH� PDLV� XPD� FRQGLomR�� DMXVWH�� 3RU� H[HPSOR� WHU� FDSDFLGDGHV� GH�

IURQWHLUD�GH�EDL[R�FXVWR�HP�XP�PHUFDGR�TXH�HVWi�FRPSUDQGR�FRP�EDVH�QR�GHVHPSHQKR� QmR�p�

FODUDPHQWH� XPD�FRPELQDomR�YHQFHGRUD��

*HUDOPHQWH� WHU�FDSDFLGDGHV�GH�IURQWHLUD�HP�XPD�SDUWH�GR�PHUFDGR�WRUQD�SURYiYHO�TXH�

D� HPSUHVD� WHQKD� GHVHPSHQKR� IRUD� GD� IURQWHLUD� HP� RXWUD� SDUWH� GR� PHUFDGR�� 2V� WUDGH�RIIV

QHFHVViULRV�SDUD�HVWDU�QD�IURQWHLUD�VmR�DSHQDV�FRPSHQVDo}HV� WUD]HP�FRQVLJR�LQHILFLrQFLDV�DR�

SURGX]LU�DV�RIHUWDV�DOpP�GDTXHODV�SDUD�DV�TXDLV�D�FXUYD�GH�YDQWDJHQV�IRL�UHDOPHQWH�SURMHWDGD��
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,VWR�VLJQLILFD�TXH� HQTXDQWR�UHWRUQRV�DFLPD�GD�PpGLD�VmR�REWLGRV�SDUD�RIHUWDV�DOLQKDGDV�FRP�

UHFXUVRV�GH�IURQWHLUD��UHWRUQRV�DEDL[R�GD�PpGLD�VmR�REWLGRV�HP�RIHUWDV�QDV�TXDLV�D�HPSUHVD�HVWi�

HP�GHVYDQWDJHP��e�DVVLP�TXH�DV�HPSUHVDV�FRPSHWHP�FRP�RV�UHWRUQRV�TXH�GHULYDP�GD�SRVLomR

GH�YDQWDJHP�

([LVWHP� GXDV� VROXo}HV� SDUD� LVVR�� H� DPEDV� HQYROYHP� IRFR�� $� SULPHLUD p� IRFDU� R�

FRQMXQWR�GH�RIHUWDV��$�VHJXQGD�p� IRFDU�RV� UHFXUVRV��e�SRVVtYHO�TXH�XPD�HPSUHVD� WHQKD�GRLV�

VLVWHPDV�GH�DWLYLGDGH�GLIHUHQWHV�H��VH�HOHV�IRUHP�GLVWLQWRV�R�VXILFLHQWH��GXDV�FXUYDV�GH�YDQWDJHP�

LJXDOPHQWH�SHFXOLDUHV��e�SRU�LVVR�TXH�Ki�IRUWH�GHVHPSHQKR�GH�IiEULFDV�IRFDGDV��&DGD�IiEULFD�

WHP�D�FDSDFLGDGH�GH�VH�FRQILJXUDU�SDUD�WHU�UHFXUVRV�GH�IURQWHLUD�HP�SDUWH�GR�LQWHUYDOR�GH�RIHUWDV��

'HVVD�IRUPD��DV�HPSUHVDV�SRGHP�

�� 'HVIUXWDU GH�XPD�YDQWDJHP�FRPSHWLWLYD�HP�UHODomR�D�JUDQGHV�IDL[DV�GR�PHUFDGR��

&RPR�H[HPSOR� WRPHPRV�D�FRUSRUDomR�0DUULRWW��&RQILJXUD HGLItFLRV��SROtWLFDV�RUJDQL]DFLRQDLV�

H�LQFHQWLYRV�GH�IRUPD�GLIHUHQWH�SDUD�DWHQGHU�D�GLIHUHQWHV�VHJPHQWRV�GR�PHUFDGR�GH�DFRUGR�FRP�

RV�GLIHUHQWHV�WLSRV�GH�KRWpLV��DOWR�OX[R� OX[R�H�DFRPRGDo}HV�GH�YDORUHV�PRGHUDGRV�� FDGD�XP�

FRP�XP�WLSR�HVSHFtILFR�GH�DWHQGLPHQWR�H�FRQILJXUDomR�GH�DWHQGLPHQWR�

���7HU�GLILFXOGDGH�GH�DWHQGHU�WRGRV�RV�VHJPHQWRV�H�WUD]HU�UHVXOWDGRV�ILQDQFHLURV�SRVLWLYRV

&+(: ������ PHQFLRQD�R�H[HPSOR�GH�XPD�GDV�SULQFLSDLV�IiEULFDV�GH�ILEUD�GH�YLGUR�GR�PXQGR��

D�TXDO�WLQKD�XPD�HVWUXWXUD�WRGD�YROWDGD�SDUD�SURGXWRV�GH�DOWD�TXDOLGDGH�H�GHVHPSHQKR� &RQWXGR��

DV�FDUDFWHUtVWLFDV�TXH�OKH FRQFHGLDP�D�FDSDFLGDGHGH�IURQWHLUD�QR�WRSR� FRPR�R�LQYHVWLPHQWR�HP�

QRYDV�WHFQRORJLDV��D�IRUoD�GH�WUDEDOKR�EHP�SDJD�H�RV�VLVWHPDV�GH�FRQWUROH�GH�~OWLPD�JHUDomR�

DFUHVFHQWDYDP�WDQWR�FXVWR�TXH�DVVHJXUDYDP�TXH�HOHV�HVWDYDP�HP�GHVYDQWDJHP�QRV�SURGXWRV�GH�

HQWUDGD�

1HVVH�VHQWLGR��D�OLGHUDQoD�SUHFLVD�GHILQLU�R�TXH�VHUi�IHLWR� H�R�TXH�QmR�VHUi�IHLWR��,VVR�

VLJQLILFD�VH�PDQWHU�QD�FDSDFLGDGH�GH�IURQWHLUD�RQGH�VH�HVWi�SRVLFLRQDGR�IDYRUDYHOPHQWH��

2 DXWRU HQIDWL]D�D�QHFHVVLGDGH�GH�UHVLVWLU�D�HVVD�DUPDGLOKD��SRLV�HOD�p�QmR�OXFUDWLYD�SDUD�

R�SURGXWRU�TXH�SRVVXD�XPD�OLQKD�FRPSOHWD��RV�UHVXOWDGRV�IRUD�GD�IURQWHLUD�HOLPLQDUmR�RV�JDQKRV�

REWLGRV�SHORV�SURGXWRV�ORFDOL]DGRV�QD�IURQWHLUD�

³9RFr�SRGH�VHU�WXGR�SDUD�WRGDV�DV�SHVVRDV�

9RFr�VLPSOHVPHQWH�QmR�SRGH�JDQKDU�GLQKHLUR�FRP�LVVR´� &KHZ�������
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4XDQGR�HYLWDU�ILFDU�³SUHVR�QR�PHLR´

8P�UyWXOR�IDPLOLDU�QR�Op[LFR�GD�HVWUDWpJLD�p��SUHVR�QR�PHLR���3UHWHQGH�VH�FRP�HVWH�

FRQFHLWR�FRQRWDU�RV�SHULJRV�GH�QmR�VHU�R�SURGXWRU�PDLV�GLIHUHQFLDGR� QHP�R�GH�PHQRU�FXVWR�

8PD�SRVLomR�LQWHUPHGLiULD�VLJQLILFD�HVWDU�QR�PHLR�GR�JUXSR�HP�WHUPRV�GH�RIHUWDV�FRP�

XP�FRQMXQWR�GH�UHFXUVRV�±XPD�FXUYD�GH�YDQWDJHP± PXLWR�SDUHFLGD�FRP�DV�GH�WRGRV�RV�RXWURV��

&RQYHUJrQFLD�FRPSHWLWLYD���p�R�TXH�TXHUHPRV�GL]HU�TXDQGR�IDODPRV�GH XP�JUXSR�GH�SOD\HUV

FRP� FDSDFLGDGHV� VHPHOKDQWHV�� (OHV� SRGHP� FRQYHUJLU� HP� XPD� RIHUWD� FRPXP� RX� HP� XP�

FRQMXQWR�GH�RIHUWDV��GHSHQGHQGR�GD�QDWXUH]D�GDV�SUHIHUrQFLDV�GR�FOLHQWH��PDV�R�DOWR�JUDX�GH�

FRQFRUUrQFLD�VHUi�R�PHVPR�SDUD�DPERV RV�FDVRV��

$V�RIHUWDV�LQWHUPHGLiULDV�QHVVH�PHUFDGR�SRGHP�FRQILJXUDU�XPD�SRVLomR�FRPSHWLWLYD�

SHULJRVD�� 6H� RV� FOLHQWHV� FRPSUDP� FRP� EDVH� QR� GHVHPSHQKR� RX� QR� SUHoR�� DV� RIHUWDV�

LQWHUPHGLiULDV�GH�³FRPSURPHWLPHQWR´�SRGHP��GH�IDWR��QmR�VHU�FRPSHWLWLYDV��1HVWH�FDVR��GHYH�

VH� UHSRVLFLRQDU RIHUWDV� SDUD� DOLQKDU�VH� FRP� DV� SUHIHUrQFLDV� GR� FOLHQWH� H� EXVFDU� FRQVWUXLU�

FDSDFLGDGHV�GLIHUHQFLDGDV�

8PD�VHJXQGD�SRVLomR�LQWHUPHGLiULD�p�DSUHVHQWDGD�QD ILJXUD����

)LJXUD���� (VWUDWpJLD�GH�3RVLFLRQDPHQWR�GH�&KHZ

3UHVR�QR�PHLR
(VWD�SRVLomR�UHIOHWH�XP�FHQiULR�GHVIDYRUiYHO�SDUD�D�HPSUHVD��1R�JUiILFR�DEDL[R� D�HPSUHVD�%�PRVWUD
FKDQFH�UHGX]LGD�GH�XP�UHVXOWDGR�SRVLWLYR��Mi�TXH�p�PHOKRU�TXH�&�QD�DOWD�SHUIRUPDQFH� PDV�DEDL[R�GD�
OLQKD�GH�IURQWHLUD�GH�$��-i QR�SURGXWR�GH�HQWUDGD p�PHOKRU�TXH�D�HPSUHVD�$��PDV�HVWi�DEDL[R�GD�OLQKD�
GH�IURQWHLUD�GD�HPSUHVD�&�

2So}HV�GH�Do}HV
1HVWH�PHUFDGR� %�QmR�SRVVXL�RIHUWD�YHQFHGRUD�
e�QHFHVViULR�PXGDU�D�FXUYD ±D�TXHVWmR�HVWUDWpJLFD�p��HP TXDO�GLUHomR"
e�QHFHVViULR�UHGHILQLU�DV�SUHIHUrQFLDV�GRV�FOLHQWHV�VREUH�DWULEXWRV�GH�SHUIRUPDQFH�RQGH�VH�GRPLQD�

&RVW

)RQWH��7KH�*HRPHWU\�RI�&RPSHWLWLRQ��GH�%UXFH�&KHZ



��

e�VHPSUH�LPSRUWDQWH�HQWHQGHU�R�SRVLFLRQDPHQWR�GD�HPSUHVD�HP�UHODomR�DRV�SOD\HUV

TXH�IRUPDP�D�OLQKD�GH�IURQWHLUD�H��D�SDUWLU�GDt� GLUHFLRQDU DV�Do}HV�D�VHUHP�WRPDGDV� EDVHDGDV�

QDV� FDUDFWHUtVWLFDV� GD� RIHUWD� RX� GD� FDSDFLGDGH� FRP�D� TXDO� VH� FRQVHJXH� JDQKDU� SHUIRUPDQFH�

IUHQWH�DR�PHUFDGR�

*XLD�GH�DomR

$�*HRPHWULD�GD�&RPSHWLomR��XP�JXLD�SDUD�D�DomR

���0XGDU�DV�RIHUWDV��R�WLSR�GH�DomR�PDLV�UiSLGR�D�VHU�DGRWDGR��&DVR�D�HPSUHVD�WHQKD�UHFXUVRV�

GH�IURQWHLUD� GHYH�VH�DOLQKDU�DV�RIHUWDV�FRP�HVWHV�UHFXUVRV� HVWD�DERUGDJHP�SRGH�WUD]HU�JDQKRV�

VLJQLILFDWLYRV��$OWHUQDWLYDPHQWH��VH�XPD�HPSUHVD�SRVVXL�FDSDFLGDGHV�VHPHOKDQWHV�jV�GH�VXDV�

FRQFRUUHQWHV� PDV�SHUFHEH�XPD�QRYD�RIHUWD�TXH�PHOKRU�VDWLVIDULD�RV�FOLHQWHV��XPD�PXGDQoD�SDUD

D�QRYD�RIHUWD�SRGH�WUD]HU�EHQHItFLRV� PHVPR�TXH�GH�FXUWR�SUD]R��&RP�FDSDFLGDGHV�FRPXQV��RV�

FRPSHWLGRUHV� SURYDYHOPHQWH� LPLWDUmR� UDSLGDPHQWH� D� QRYD� RIHUWD� H� GLVSXWDUmR RV� EHQHItFLRV�

GHVWD�QRYD�SRVLomR�

�� &ULDU� QRYRV� UHFXUVRV� RX� PRYHU� D� FXUYD� p� XPD� PDQHLUD� GLIHUHQWH� GH� PXGDU� R� FHQiULR�

FRPSHWLWLYR� (VWD�DERUGDJHP�H[LJH�PXGDQoDV�QDV�DWLYLGDGHV�H�DWLYRV�GD�HPSUHVD��$�SHUJXQWD

TXH GHYH�VHU IHLWD� TXDLV�PXGDQoDV�GHYHUmR�VHU�UHDOL]DGDV�SDUD�D�H[HFXomR�GRV�SURFHVVRV�GR�

QHJyFLR�GLIHUHQWH�GD�TXH�p�UHDOL]DGD�KRMH"�'HYH�VH�WHU�FODUR�R�PRWLYR�GD�DOWHUDomR�GD�FXUYD��

PHOKRULD�GD�FDSDFLGDGH�GD�LQG~VWULD�RX�SDUD�DOWHUDU�D�SRVLomR�GH�FDSDFLGDGH�UHODWLYD��

���,QIOXHQFLDU DV�SUHIHUrQFLDV�GR�FOLHQWH��VH�D�HPSUHVD�WLYHU�FDSDFLGDGHV�H�RIHUWDV�GH�IURQWHLUD�

DOLQKDGDV�FRP�HVWHV�UHFXUVRV��PDV�GHVFREULU�TXH�DV�RIHUWDV�QmR�VmR�YHQFHGRUDV�FRP�FOLHQWHV� RX�

QmR�FRP�FOLHQWHV�VXILFLHQWHV��HOD�SRGH�WHQWDU�PXGDU�DV�SUHIHUrQFLDV�GRV�FOLHQWHV��1HVWH�PRGR��

QmR�Ki�DOWHUDomR�GDV�RIHUWDV�TXH�RV�FOLHQWHV�HQIUHQWDP��PDV�EXVFD�VH�PXGDU�D�PDQHLUD�FRPR�RV�

FOLHQWHV�VHOHFLRQDP�HVWDV�RIHUWDV�

���$OWHUDU�DV�GLPHQV}HV�GD�FRQFRUUrQFLD���(QFRQWUDU�R�HVSDoR�HP�EUDQFR����0XGDU DV�UHJUDV�GR�

MRJR����3HQVDU IRUD�GD�FDL[D���$�GLILFXOGDGH�QHVWH�SRQWR�p�³HQFRQWUDU�HVSDoR�HP�EUDQFR´��2

IUDPHZRUN DGLFLRQD�DOJXQV�SRQWRV D�HVVD�GLVFXVVmR�

D� (VWi�FODUR�TXH�HVWD�FDWHJRULD�GHYH�VHU�H[SORUDGD"

E� ,QWURGX]LU HVWD� GLPHQVmR� SRGHULD� FRQVWUXLU� FDSDFLGDGHV� TXH� WUDULDP� XPD� SRVLomR�

GLVWLQWD��VHP�DJORPHUDomR�"�

F� 4XDO�RIHUWD�SRGHULD�H[SORUDU�HVWD�FDSDFLGDGH"
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G� &RPR�HVWD�RIHUWD�VH DSUHVHQWDULD�SDUD�YiULRV�VHJPHQWRV"�

7RGDV�HVVHV�TXDWUR�SRQWRV GH�DomR�SRGHP�DIHWDU�GUDVWLFDPHQWH�D�SRVLomR�FRPSHWLWLYD�

H�RV�UHWRUQRV�ILQDQFHLURV�TXH�HOD�JHUD��PDV�H[LJHP�GLIHUHQWHV SUD]RV�H�QtYHLV�GH�SHUFHSomR�H�

FRPSURPHWLPHQWR�� (OHV� QmR� VmR� PXWXDPHQWH� H[FOXGHQWHV�� 7DOYH]� VHMDP� PDLV� SRGHURVRV�

TXDQGR� DWXDP� MXQWRV�� FRQVWUXLQGR� QRYDV� FDSDFLGDGHV� H� RIHUWDV� TXH� RV� H[SORUDP�

VLPXOWDQHDPHQWH��

0XLWRV� SURGXWRV� SRVVXHP� YiULDV� GLPHQV}HV� GH� GHVHPSHQKR�� (VWH� p� XP� SUREOHPD�

IDPLOLDU�HP�SHVTXLVD�GH�PHUFDGR� H�WpFQLFDV�FRPR�DQiOLVH�FRQMXQWD�IRUDP�GHVHQYROYLGDV�SDUD�

DERUGi�OR��&RPR�D�*HRPHWULD�GD�&RPSHWLomR�GHYH�OLGDU�FRP�P~OWLSODV�GLPHQV}HV"�

��1mR�PDSHDQGR WXGR�±1HP�WRGDV�DV�GLPHQV}HV�VmR�FULDGDV�LJXDLV��$�GLDJUDPDomR�GHYH�VHU�

DIDVWDGD� GR� TXH� p� LPSRUWDQWH� SDUD� RV� FOLHQWHV� H� GDV� GLPHQV}HV� DR� ORQJR� GDV� TXDLV� RV�

FRQFRUUHQWHV�IL]HUDP�HVFROKDV�GLIHUHQWHV��$�UHVVDOYD�SDUD�LVVR�p�WHU�D�FHUWH]D�GH�ID]HU�D�SHUJXQWD�

�H�VH�� �(�VH�HX�VDLU�GR�EDQGR�H�HVFROKHU�XPD�SRVLomR�GLIHUHQWH�HP�UHODomR�D�HVVH�DWULEXWR��QR�

TXDO�VRPRV�WRGRV�LJXDLV"��

��&RQKHFHQGR DV� TXHVW}HV� HVWUDWpJLFDV� UHOHYDQWHV� ±(VFROKD� GDV� GLPHQV}HV� TXH� SDUHFHP� VHU�

UHOHYDQWHV�SDUD�DV�TXHVW}HV� SRVVtYHLV�HVFROKDV�H�Do}HV�TXH�D�HPSUHVD�HQIUHQWD��6H�D�HPSUHVD�

HVWi�FRQVLGHUDQGR�XP�SURGXWR�GD�SUy[LPD�JHUDomR�TXH�SDUHFH�R�GH�KRMH��PDV�p�PDLV�GXUiYHO��

SRU�H[HPSOR��D�GXUDELOLGDGH�p�D�GLPHQVmR�FKDYH�

��$QDOLVDQGR D�HVWUXWXUD�GR�PDSD�±$V�RIHUWDV�VmR�RUJDQL]DGDV�DR�ORQJR�GH�XPD�IURQWHLUD�RX�HP�

XPD�GLDJRQDO�D�SDUWLU�GD�RULJHP��,VWR�p�GHYLGR�D�HVFROKDV�FRPSHWLWLYDV�RX�ItVLFDV�±RX�VHMD��R�

PDSD�UHIOHWH�FRPSHQVDo}HV�ItVLFDV�FRPR�SHVR�YHUVXV SURWHomR�EOLQGDGD"�6H�IRU�XPD�UHVWULomR�

ItVLFD��SRGHPRV�FRQGHQVDU�GXDV�GLPHQV}HV�HP�XPD��1RYDPHQWH� XPD�UHVVDOYD�VH�DSOLFD���([LVWH�

XPD�PDQHLUD�GH�VXSHUDU�HVWD�WURFD"�

��&RPSUHHQGHQGR D�LQWHUDomR�GRV�PDSDV H�GLPHQV}HV�±$�SRVLomR�HP�XP�PDSD�p LQGHSHQGHQWH�

GH�RIHUHFHU�SRVLo}HV�HVFROKLGDV�HP�RXWURV�PDSDV��RX�HODV�LQWHUDJHP�SRU�PRWLYRV�WpFQLFRV�RX�

GR�FOLHQWH"�6H�HOHV�UHDOPHQWH�GHSHQGHP�XP�GR�RXWUR��p�SRVVtYHO�UHVXPL�ORV�HP�XP�~QLFR�PDSD��

6H�HOHV�VmR�YHUGDGHLUDPHQWH�LQGHSHQGHQWHV��SRGHPRV�WRPDU�GHFLV}HV�HP�XPD�DUHQD�VHP�QRV�

SUHRFXSDUPRV�FRP�RXWUD��

��6HQGR FULDWLYR�±2�XVR�GH�JUiILFRV�GHYH�VHU�OLEHUWDGRU��³TXDOTXHU�SRQWR�DOpP�GLVVR´�DR�LQYpV�

GH�UHVWULWLYR� ³VH�DV�RIHUWDV�VmR�SRQWRV��HQWmR�YRFr�WHP�TXH�PH�GL]HU�H[DWDPHQWH�RQGH�GHVHQKi�



��

ORV´��&RUHV�H�VtPERORV�SRGHP WRUQDU�RV�GLDJUDPDV�ELGLPHQVLRQDLV RX�WULGLPHQVLRQDLV��VH�LVVR�

IDFLOLWDU R�OHYDQWDPHQWR�H�R�HQGHUHoDPHQWR�GH�TXHVW}HV�GH�LPSRUWkQFLD�HVWUDWpJLFD�

7XGR�LVVR�p XP�SURFHVVR�LQWHUDWLYR�±�'HWHUPLQDU�DV�GLPHQV}HV�FRP�DV�TXDLV�VH�GHYH

WUDEDOKDU� H[LJH FRQKHFLPHQWR�LQWHUQR�RX�SHVTXLVD�GH�PHUFDGR�DQWHULRU�RX�SUHOLPLQDU�

&RQVLGHUDQGR�TXH�R�WUDGH�RII HQWUH�D�TXDOLGDGH H�R�SUHoR�p�LPSRUWDQWH��FDEH�TXHVWLRQDU�

³TXDQWDV�SHVVRDV�ID]HP�HVVH�WUDGH�RII"�&RPR�HODV�ID]HP�LVVR"´ ³e HVVD�TXDOLGDGH�TXH�ID]�RV�

FOLHQWHV�SDJDUHP�PDLV"´ ³&RPR XPD�QRYD�RIHUWD�HVSHFtILFD�p�FRQVLGHUDGD"´�³3RGHPRV� LU�j�

HQJHQKDULD�RX�YROWDU�DRV�FOLHQWHV�SDUD�HQWHQGHU�D�LQWHUDomR�HQWUH�DV�GLPHQV}HV"´��2�WUXTXH�QmR�

p� FROHWDU� WRGRV�RV�GDGRV� H GHSRLV�GHVHQKDU� WRGRV�RV PDSDV��2 GHVDILR� p�GHVFREULU�R�TXH� VH�

SUHFLVD VDEHU�SDUD�ID]HU�DV�HVFROKDV�HVWUDWpJLFDV�FHUWDV HP�UHODomR�D FXVWR H GLIHUHQFLDomR�±

HVFROKDV�TXH�LPSDFWDUmR�QR�SUHoR�H�SHUIRUPDQFH�D�VHU�RIHUHFLGRV DR�FOLHQWH� HP�FRQMXQWR�FRP�

R�TXH�HOH�DOPHMD�H�FRQVHJXH SDJDU�

$�SDUWH�WpFQLFD�p�XP�SRQWR�PXLWR�UHOHYDQWH� GH�H[WUHPD�LQIOXrQFLD� PDV�TXH�DSUHVHQWD�

XP�JUDX�PDLRU� GH� GLILFXOGDGH� GH� DOWHUDomR�±HP� WHPSR� H� DSOLFDomR��7DPEpP p� FUXFLDO� SDUD�

GHWHUPLQDomR�GR�VXFHVVR� R�SUHoR TXH VHUi�RIHUHFLGR�SDUD�RV�FOLHQWHV�H�FRPR�LVWR�DIHWD�WRGR�R�

IXQFLRQDPHQWR�H�UHVXOWDGR�GD�HPSUHVD�

32/Ë7,&$�'(�35(&,),&$d­2�

'H�DFRUGR�FRP�.27/(5�H�.(//(5�������� R�SRVLFLRQDPHQWR�HVWUDWpJLFR�GD�HPSUHVD�

HVWi�WRWDOPHQWH�UHODFLRQDGR�j GHILQLomR�GD�SROtWLFD�GH�SUHoR�TXH�HOD�LUi�GHWHUPLQDU�SDUD�VHXV�

SURGXWRV� H� VHUYLoRV�� � $� GHILQLomR� GD� SROtWLFD� GH� SUHoRV� p� FUXFLDO� SDUD� R� SRVLFLRQDPHQWR�

HVWUDWpJLFR�H� FRQVHTXHQWHPHQWH� XP�GRV�SRQWRV�UHVSRQViYHLV�SHOR�VXFHVVR�GR�QHJyFLR�

2XWURV� DXWRUHV� FRPR� %581,� H� )$0È� ������� DSRQWDP� RV� SULQFLSDLV� IDWRUHV�

UHODFLRQDGRV�DR�SURFHVVR�GH�IRUPDomR�GH�SUHoRV� FRPR��FDSDFLGDGH�H�GLVSRQLELOLGDGH�GH�SDJDU�

GR� FRQVXPLGRU�� TXDOLGDGH� H� WHFQRORJLD� GR SURGXWR� HP� UHODomR� jV� QHFHVVLGDGHV� GR�PHUFDGR�

FRQVXPLGRU��H[LVWrQFLD�GH�SURGXWRV�VXEVWLWXWRV�D�SUHoRV�PDLV�FRPSHWLWLYRV��GHPDQGD�HVSHUDGD�

GR�SURGXWR��QtYHLV�GH�SURGXomR�H�RX�YHQGDV�HP�TXH�VH�SUHWHQGH�RX� HP�TXH�VH�SRGH�RSHUDU��



��

PHUFDGR�GH� DWXDomR�GR� SURGXWR�� FRQWUROH�GH�SUHoRV� LPSRVWRV�SRU�yUJmRV�JRYHUQDPHQWDLV�� H�

FXVWRV�H�GHVSHVDV�GH�IDEULFDU��DGPLQLVWUDU�H�FRPHUFLDOL]DU�R�SURGXWR�

'H IRUPD�D XWLOL]DU DV�IHUUDPHQWDV�PDLV�DGHTXDGDV�H�HILFLHQWHV�SDUD�HVVH�WUDEDOKR�HP�

WHUPRV�GH�SUHFLILFDomR��VHUmR�XWLOL]DGRV FRPR�EDVH�RV PpWRGRV DSUHVHQWDGRV QR�OLYUR�)RUPDomR�

H�$GPLQLVWUDomR�GH�3UHoRV �&$51(,52��HW�DO���������(VWH GHWHUPLQD WUrV FDWHJRULDV�SULQFLSDLV�

SDUD�VH�GHILQLU�SUHoR�

x &XVWRV

x &OLHQWHV

x &RQFRUUrQFLD

����� 0e72'26�%$6($'26�(0�&86726

6HJXQGR�RV�DXWRUHV� H[LVWHP�GLYHUVDV�IRUPDV�GH�VH�FDOFXODU�R�SUHoR�EDVHDGDV�HP�FXVWRV��(ODV�

SDUWHP�GD�XWLOL]DomR�GRV�VHJXLQWHV�FULWpULRV��DFUpVFLPR�DR�FXVWR��DQiOLVH�GR�SRQWR�GH�HTXLOtEULR�

H�WD[D�GH�UHWRUQR�

D� 'HWHUPLQDomR�GH�SUHoRV�SRU�PHLR�GH�DFUpVFLPRV DRV FXVWRV

'H�PDQHLUD�JHUDO�HVVH�PpWRGR�GHILQH�TXH D�HPSUHVD�VH�EDOL]D�SDUD�GHILQLU�R�SUHoR�GRV�VHXV�

SURGXWRV D�SDUWLU�GH�XPD�EDVH�GH�FXVWR��YDULiYHO��GLUHWR��LQGLUHWR��HQWUH�RXWURV���6HJXHP�RV�

PRGHORV�

x 0DUN XS ±$� SDUWLU� GRV� FXVWRV� p� DGLFLRQDGR� XP� SHUFHQWXDO� SDUD� R� FiOFXOR� GR� SUHoR�� ,VVR�

QRUPDOPHQWH�GHSHQGH�GR�KLVWyULFR�GH�YHQGD� H�YDULD�GH�SURGXWR D�SURGXWR��$OJXPDV HPSUHVDV�

XWLOL]DP�DSHQDV�R�FXVWR�YDULiYHO��YDUHMR�H�UHYHQGDV�TXH� QHVWH�FDVR� VmR�D�PDLRU�SDUWH�GR�FXVWR���

RXWUDV�XWLOL]DP�RV�FXVWRV�GLUHWRV�H�LQGLUHWRV�TXH�RFRUUHP�QD�SURGXomR�GR�SUySULR�SURGXWR�H�QD�

DORFDomR�SDUD�RV�SURGXWRV��UHVSHFWLYDPHQWH�

3UHoR�GR�3URGXWR� �&XVWRV�[��������PDUN�XS�

x &RVW�SOXV ±8WLOL]D�VH XP�YDORU PRQHWiULR DGLFLRQDO�±QmR�XP SHUFHQWXDO± FRQKHFLGR�FRPR�

FRVW�SOXV�



��

3UHoR�GR�3URGXWR� �&XVWRV���&RVW�3OXV

x0DUJHP�VREUH�YHQGDV�±1HVWD�IRUPD��GHWHUPLQD�VH R�SUHoR�SRU�PHLR�GR�FRQFHLWR�GH�PDUJHP�

VREUH�YHQGDV� TXH�p�XP�DFUpVFLPR SHUFHQWXDO�GH�OXFUR�DR�SUHoR�

3UHoR�GR�3URGXWR� �&XVWRV�YDULiYHLV������� ��0DUJHP�VREUH�YHQGDV�

(VVD�PHWRGRORJLD�EDVHDGD HP�FXVWR� HPERUD�YiOLGD�SDUD�VH�FRQKHFHU�RV�FXVWRV�GH�

XPD�HPSUHVD��WHP�VHX�SULQFLSDO�SRQWR�IUDFR�QD�UHODomR�FRP�R�PHUFDGR� XPD�DGLomR�

GH�YDORU�SDUD�IRUPDU�R�SUHoR�QmR�VLJQLILFD�TXH�R�PHUFDGR�LUi�DFHLWi�OR��$OpP�GR�

TXH� FRPR�DSRQWDP�1$*/(�H�+2/'(1 ������� RV�FXVWRV�XQLWiULRV�LUmR�YDULDU�GH�

DFRUGR�FRP�R�YROXPH�GH�YHQGDV��R�TXDO��SRU�VXD�YH]� LUi�YDULDU�GH�DFRUGR�FRP�R�

SUHoR�

E� 'HWHUPLQDomR�GH�SUHoRV�SRU�PHLR�GD�DQiOLVH�GR�SRQWR�GH�HTXLOtEULR

(VVH�PRGHOR�FRQVLGHUD R�PtQLPR�GH�XQLGDGHV�D�VHUHP�YHQGLGDV D�XP�SUHoR� GH�PDQHLUD�D�FREULU�

WRGRV�RV�FXVWRV�IL[RV�H�YDULiYHLV��&DVR�HVWH�PtQLPR�GH�XQLGDGHV�YHQGLGDV�VHMD DOFDQoDGR��VH

WHUi�FRQVHJXLGR�R�EUHDN�HYHQ� HP�FDVR�FRQWUiULR� RFRUUHUi�SUHMXt]R��0DV� VH�VH YHQGHU�PDLV�GR�

TXH�R�PtQLPR��VH WHUi�HQWmR�R�GHVHMDGR�OXFUR�

$� OLPLWDomR� GHVVH�PRGHOR� p� TXH� HOH� FRQVLGHUD� TXH� RV� FXVWRV� YDULiYHLV� FUHVFHUmR VHPSUH� GD�

PDQHLUD�FDOFXODGD�HP�UHODomR DRV�FXVWRV�WRWDLV��(OH DVVXPH�DLQGD�TXH�RV�FXVWRV�IL[RV�VHUmR�RV�

PHVPRV� LQGHSHQGHQWHPHQWH GR� YROXPH� GH� SURGXomR�� ,VWR� VLJQLILFD TXH� RV� IL[RV SRGHUmR�

DXPHQWDU�FDVR�D�TXDQWLGDGH GH�SURGXomR�FUHVoD��SRLV D� OLQKD�GH�SURGXomR� WHUi�XP�OLPLWH��$�

SDUWLU�GH�XP�FHUWR�SRQWR� p�QHFHVViULR�PDLV�LQYHVWLPHQWR�H DVVLP��XP�FXVWR�IL[R�±GH�FDSLWDO�H�

RSHUDFLRQDO± LQFUHPHQWDO�

F� 'HWHUPLQDomR�GH�SUHoRV�HP�IXQomR�GD�WD[D�GH�UHWRUQR

$ WD[D�GH�UHWRUQR LQGLFD�GH�PDQHLUD�GLUHWD�R�SHUFHQWXDO�TXH�VH�TXHU�REWHU�GH�UHVXOWDGR�GH�XP�

LQYHVWLPHQWR� OHYDQGR�VH� HP�FRQVLGHUDomR�R�FDSLWDO� LQYHVWLGR�H�R�FXVWR�GH�FDSLWDO��3DUD�HVVH�

FiOFXOR� VmR�FRQVLGHUDGRV�WRGRV�RV�DWLYRV�DGTXLULGRV�H�DWp�DOJXPDV�GHVSHVDV�RSHUDFLRQDLV�FRPR�

SHVTXLVD�H�GHVHQYROYLPHQWR�RX�SURSDJDQGD�SDUD�ODQoDPHQWR�



��

$�IUDJLOLGDGH�GHVVD�RSomR�p�R�IDWR�GH�QmR�FRQVLGHUDU�RV�SUHoRV�GH�PHUFDGR�GR�SURGXWR�RX�VHUYLoR�

HP�TXHVWmR�� ,VWR�SRUTXH� D� WD[D�GH� UHWRUQR� p� XPD�SURMHomR�TXH�SRGH WHU� SRXFD�RX�QHQKXPD�

FRQH[mR�FRP�D�UHDOLGDGH�GR�PHUFDGR�

����� 0e72'26�%$6($'26�1$�'(0$1'$

(VVD�YDULDQWH�GHWHUPLQD SUHoRV�GH�DFRUGR�FRP�R�YDORU�SHUFHELGR�SHORV�FOLHQWHV��'LWR�

GH�RXWUD�IRUPD��RV�SUHoRV�VmR�EDVHDGRV�QR�TXH VH�DFUHGLWD�TXH�RV�FOLHQWHV�HVWmR�GLVSRVWRV�D�SDJDU��

(VWH�YDORU�DEUDQJH D�LPDJHP�TXH�HOHV�WrP�GD�TXDOLGDGH�GR�SURGXWR�RX�VHUYLoR��D�VXD�LPSUHVVmR�

VREUH�R�DWHQGLPHQWR��D�FRQILDELOLGDGH�QD�HPSUHVD�

2 PRGHOR� EDVHDGR� HP� GHPDQGD�� WDO� TXDO� R� DQFRUDGR� HP� FXVWRV� H[LJH� PXLWD

H[SHFWDWLYD�GH FRPR�VHUi�D�UHDomR�GRV�FRQVXPLGRUHV�D�SDUWLU�GH�XPD�PXGDQoD�GH�SUHoRV ±RX�

VHMD��GHSHQGH�IRUWHPHQWH�GD�HODVWLFLGDGH�GD�GHPDQGD�GR�PHUFDGR��FRQIRUPH�GHVFUHYH�D ILJXUD�

��� DEDL[R�� ,VWR� VLJQLILFD R�TXDQWR�RV� FRQVXPLGRUHV� LUmR� DGTXLULU� FDVR�KDMD�XP�DXPHQWR�RX�

UHGXomR�QR�SUHoR��3RU�H[HPSOR��D�PDQWHLJD��'HSHQGHQGR�GR�YDORU�FREUDGR�QD�J{QGROD��HOH�SRGH�

VXEVWLWXL�OD SRU�PDUJDULQD��2X VHMD��R DXPHQWR�GR�SUHoR�FDXVDULD�LPSDFWR�QD�GHPDQGD�

)LJXUD�����(VWUDWpJLD�GH�3RVLFLRQDPHQWR

'H�DFRUGR� FRP�RV� DXWRUHV� HVVD� IRUPD�GH� FDOFXODU�R�SUHoR�QmR� OHYD� HP�FRQVLGHUDomR�D�

UHDomR� GRV� FRQFRUUHQWHV��$OpP� GLVVR�� p� GLItFLO� GH� VH� VDEHU� TXDO� D UHDO� VHQVLELOLGDGH� GR�

)RQWH����ZE�/ZK Ğƚ�Ăů͘�;ϮϬϭϴͿ



��

PHUFDGR� j YDULDomR�� 0HVPR� HP� PHUFDGRV� FRP� KLVWyULFR� GH� SDGURQL]DomR FRPR� R� GH�

SHWUyOHR��D�YDULDomR�GR�IXWXUR�SRGH�WHU�UHVXOWDGRV�GLIHUHQWHV�GR�RFRUULGR�QR�SDVVDGR�

����� 0e72'26�%$6($'26�12�9$/25

7UDWD�VH�GRV�FDVRV�HP�TXH�VH EDVHLD�R�SUHoR�QR�YDORU�SHUFHELGR SHOR�FOLHQWH��2X�VHMD��

XVD�VH D�SHUFHSomR�GH�YDORU�GRV�FRPSUDGRUHV�H�QmR�R�FXVWR�GR�YHQGHGRU�FRPR�IDWRU�IXQGDPHQWDO�

SDUD�D�GHWHUPLQDomR�GR�SUHoR� 2QGH�HVVD�SROtWLFD�FRQVHJXH�VHU�XWLOL]DGD�FRP�VXFHVVR��RFRUUH�D�

PHOKRUD�GD�UHQWDELOLGDGH�DWUDYpV�GD�GHILQLomR�GH�SUHoRV�PDLV�HOHYDGRV��VHP�LPSDFWDU�PXLWR�HP�

YROXPHV�GH�YHQGDV��

'H�DFRUGR�FRP�+,17(5+8%(5�������� ³DV DERUGDJHQV�GH�SUHoR�FRP�EDVH�QR�YDORU�

GR�FOLHQWH�XWLOL]DP R�YDORU�TXH�XP�SURGXWR�RX�VHUYLoR�HQWUHJD�D�XP�VHJPHQWR�SUHGHILQLGR�GH�

FOLHQWHV�FRPR�R�SULQFLSDO�IDWRU�SDUD�D�GHILQLomR�GH SUHoRV´�

3RU�H[HPSOR��XPD�SLQWXUD�DUWtVWLFD��HOD�SRGH�WHU�VHX�SUHoR�FRQVWUXtGR�FRQVLGHUDQGR�VH

PXLWR�PDLV�GR�TXH�RV�FXVWRV�GD�KRUD�GR�SLQWRU�H�GRV�PDWHULDLV�XWLOL]DGRV�SDUD�VH�SLQWDU�R�TXDGUR��

&HUWDPHQWH��R�SUHoR�GHSHQGHUi PXLWR�PDLV GR�YDORU�SHUFHELGR�GH TXHP�LUi�DGTXLULU�D�REUD��2V�

SUHoRV�GD�SLQWXUD WDPEpP UHIOHWHP�D�LGDGH��R�VLJQLILFDGR�FXOWXUDO ±PDV�R�PDLV�LPSRUWDQWH p�R�

EHQHItFLR�TXH R�FRPSUDGRU�HVWi�FRQVLGHUDQGR��VWDWXV��UHFRQKHFLPHQWR��HQWUH�RXWURV��

&/,(17(6� �� 9$/25� �� 35(d2� �� &8672� ± 6,67(0$�

3DUD�VH�WHU�HVVD�SHUFHSomR� VmR�UHDOL]DGDV�SHVTXLVDV�H�VH�SHUJXQWD�DRV�FRQVXPLGRUHV�

TXDQWR� HOHV� SDJDULDP� SRU� XP� GHWHUPLQDGR� VHUYLoR� RX� SURGXWR��8P� GRV� DVSHFWRV� IDOKRV� GR�

PpWRGR�p�TXH�Ki�XP�DOWR�FXVWR�QD�REWHQomR�GHVWDV� LQIRUPDo}HV��$OpP�GLVVR��D� LQWHUSUHWDomR

SRGH�FRQWHU�GHVYLRV��

2XWUD� IUDJLOLGDGH GHVVD� RSomR p� TXH� R� YDORU� QmR� p� GDGR� PDV�� VLP� SUHFLVD� VHU�

FRPXQLFDGR� DRV� FOLHQWHV�� ,VWR� H[LJH� XP� PRGHOR� HILFLHQWH� GH� FRPXQLFDomR� SDUD� JDUDQWLU� D�

GHPRQVWUDomR�GRV�SRQWRV�YDORUL]DGRV�



��

����� 0e72'26�%$6($'26�1$�&21&255Ç1&,$

(VVH�FDPSR�p�R FRQVLGHUDGR�PDLV�SUy[LPR�GD UHDOLGDGH�GR PHUFDGR�FRPSHWLWLYR QR

TXDO�D�%HWD[ VH�LQVHUH� 1HOH��D�EDVH�p�DQDOLVDU�RV SUHoRV�SUDWLFDGRV�SHOD�FRQFRUUrQFLD H��HQWmR��

GHILQLU�R�YDORU�TXH�SRGHUi�VHU�FREUDGR�SHOR�SURGXWR�RX�VHUYLoR��

(P� XP� PHUFDGR� QR� TXDO� RV� SURGXWRV� VmR� FRQVLGHUDGRV� FRPPRGLWLHV�� R� SUHoR�

FHUWDPHQWH�WHUi�R�SDSHO�IXQGDPHQWDO�QD�GHFLVmR�GH�FRPSUD�GRV�FOLHQWHV��

&RQWXGR� QR FDVR�GH�SURGXWRV�GLIHUHQFLDGRV SRU FDUDFWHUtVWLFDV�VXDV�RX�GRV�VHUYLoRV�

RIHUHFLGRV� FRQMXQWDPHQWH�� RV� YDORUHV� GD� FRQFRUUrQFLD� HPERUD� FRQVLGHUDGRV� SRGHP� VHU�

YHQFLGRV��,VVR�SRUTXH�R�SURGXWR�RX�VHUYLoR�RIHUHFH�DOJR�GH�YDORU�PDLRU�SDUD�R�FOLHQWH��³9DOH�

FLWDU�D�SUiWLFD�GD�YRGFD�6PLUQRII� HOD�p�TXH�FRVWXPD�VXELU�VHXV�SUHoRV�TXDQGR�FRQFRUUHQWH�QRYR�

HQWUD�QR�PHUFDGR��&RP�LVVR� HOD�SURFXUD�FULDU�QD�PHQWH�GR�FRQVXPLGRU�D�DVVRFLDomR�SUHoR�

TXDOLGDGH OHYDQGR�R�D�FRQFOXLU�TXH�D�YRGFD�6PLUQRII p�PHOKRU H��SRU�LVVR�PHVPR��PDLV�FDUD´��

�&$51(,52 HW�DO���������

&RPELQDomR�GH�PpWRGRV

$QDOLVDQGR�RV�PRGHORV� DSUHVHQWDGRV� GH� SUHFLILFDomR� GRV� SURGXWRV�� VHUYLoRV� p� SRVVtYHO

WDPEpP XPD�SROtWLFD�TXH FRQVLGHUH�RV�FXVWRV��D�GHPDQGD�H�RV�FRQFRUUHQWHV�

1HVVH�PRGHOR�FRPELQDWyULR��GHYH�VH�PHQVXUDU�RV�FXVWRV� SURGXWR�VHUYLoR H�D�FRQFRUUrQFLD�

,VVR�SRUTXH�FRQVLGHUDU�RV�FXVWRV p�IXQGDPHQWDO�SDUD�WHU�OXFUR��D�GHPDQGD� SDUD�VH�VDEHU�R�

SRWHQFLDO�GH�SURGXomR� H�D�FRQFRUUrQFLD� SDUD�VH�FRQKHFHU�FRPR�VH�SRVLFLRQDU�QR�PHUFDGR�

SUHWHQGLGR��

1R� FHQiULR� QR� TXDO� D %HWD[ RSHUD�� DV� YHQGDV� GH� VLVWHPD� SDUD� RV� HVWDEHOHFLPHQWRV�

DSUHVHQWDP�QRV�~OWLPRV�TXDWUR DQRV XPD�UHGXomR�H[SUHVVLYD�QR�YDORU�PpGLR�GH�YHQGD��R�TXH�

FRPSUHHQGH�LPSODQWDomR�H� UHFRUUrQFLD��(P������ R�SUHoR�QD�LPSODQWDomR�GR�VLVWHPD�HUD�GH�

5� �� PLO��HQTXDQWR�HP������IRL�GH�5� ��� PLO��,VWR�GHFRUUHX GR�DXPHQWR�GD�FRQFRUUrQFLD�H�

GDV�QRYDV�WHFQRORJLDV�

&RP�IRFR�QR VHJPHQWR�GH IRRGVHUYLFH ³3URILVVLRQDLV´��UHFRUGDQGR��WtTXHWH PpGLR�GD�

UHIHLomR�GH�5���������D�%HWD[ EDVHLD�VXD�SUHFLILFDomR�QD GLIHUHQFLDomR�GD�DOWD�TXDOLGDGH�GRV�



��

VHUYLoRV� GH� DWHQGLPHQWR��$VVLP��PDQWpP� R� SUHoR� HP� WRUQR� GH� ���� DFLPD� GRV� YDORUHV� GRV�

SULQFLSDLV�FRQFRUUHQWHV��

(VVD� GLIHUHQFLDomR� GRV� VHXV� VHUYLoRV HP� ����� HUD SDVVDGD� H� SHUFHELGD� DWUDYpV� GH�

FRPXQLFDomR ERFD�D�ERFD H�GR�UHFRQKHFLPHQWR�GH�TXH�p�XP�VLVWHPD SUHPLXP XWLOL]DGR�SHORV�

SULQFLSDLV�HVWDEHOHFLPHQWRV�GR�VHWRU��SULQFLSDOPHQWH�HP�6mR�3DXOR�

3DUD�JDUDQWLU�D FRQWLQXLGDGH�GR�FUHVFLPHQWR�DOPHMDGR H�D�PDQXWHQomR�GRV�VHXV�QtYHLV�

GH� SUHoR� DFLPD� GRV� FRQFRUUHQWHV�� D� %HWD[ GHYH ODQoDU SURJUDPDV� GH� FRPXQLFDomR� YLVDQGR�

FRQTXLVWDU�VHPSUH�PDLRU UHFRQKHFLPHQWR�SRU�PHLR GD�GLIHUHQFLDomR�GH�DWULEXWRV GR�VHX�VLVWHPD�

��� 02'(/2�'(�&2081,&$d­2

$�SULPHLUD�GHFLVmR�D�VHU�WRPDGD�SHOD�HPSUHVD�HP�WHUPRV�GH�FRPXQLFDomR p�GHILQLU�VHX�

SRVLFLRQDPHQWR�TXDQWR�j�XWLOL]DomR� RX�QmR� GH�XPD�PDUFD�SDUD�VHXV�SURGXWRV H�VHUYLoRV�

6H�D�RSomR�IRU�YHQGHU�XPD�FRPPRGLW\��HQWmR�R IRFR VHUi QD�iUHD�GH�SURGXomR��VH�IRU�

WHU XP�VHUYLoR�RX�SURGXWR�GLIHUHQFLDGR� R�HVIRUoR�HQWmR�VH�YROWDUi�SDUD�TXH�R�PHUFDGR�FRQKHoD�

RV�DWULEXWRV�GLIHUHQFLDGRUHV��,VVR��FHUWDPHQWH� LPSOLFDUi PDLRUHV�FXVWRV�GH�PDUNHWLQJ�

3DUD�D�GLIHUHQFLDomR�H�YDORUL]DomR��R�VHUYLoR�RX�SURGXWR UHTXHU YDORUHV�DGLFLRQDLV H�

TXH�GHYHP�VHU�SHUFHELGRV SHORV�FOLHQWHV��R�TXH�FULD R�EUDQG�HTXLW\�

'H�DFRUGR�FRP�.27/(5���������HVVH�YDORU�SRGH�VHU�WUDGX]LGR�SHOD�IRUPD�FRPR�RV�

FRQVXPLGRUHV� VHQWHP� H� DJHP� HP� UHODomR� DR� SURGXWR H� DRV� SUHoRV� QD� SDUFHOD� GH� PHUFDGR�

FRQTXLVWDGR�SHOD�PDUFD��H�SHOD�OXFUDWLYLGDGH�REWLGD�SHOD�HPSUHVD��3DUD�HOH� R�EUDQG�HTXLW\ p�XP�

DWLYR�LQWDQJtYHO�TXH�DSRUWD�YDORU�SVLFROyJLFR�H�ILQDQFHLUR�SDUD�D�HPSUHVD�

$�%HWD[ RSWRX�SRU�LQYHVWLU�QD�FULDomR�GH�YDORU�DGLFLRQDO��FRQVWLWXLU�VH�QXPD�PDUFD�H�

PDQWHU�VHXV�SUHoRV�PDLRUHV�TXH�GRV�FRQFRUUHQWHV� 0HVPR FRP�LQYHVWLPHQWRV�PXLWR�EDL[RV�HP�

PDUNHWLQJ� YHP�DSUHVHQWDQGR�FUHVFLPHQWR�HP�UHFHLWD�H�HP�PDUNHW�VKDUH�



��

1R�PRGHOR�GH�$$.(5�������� R�EUDQG�HTXLW\ p�FODVVLILFDGR�HP�FLQFR�FDWHJRULDV�TXH�

UHSUHVHQWDP�R� DWLYR� H� R� SDVVLYR� GH� XPD�PDUFD� H� TXH� SRGHP�DXPHQWDU� RX� GLPLQXLU� R� YDORU�

IRUQHFLGR�SRU�XP�SURGXWR RX�VHUYLoR�

)LJXUD���� %UDQG�(TXLW\ QD�YLVmR�GH�'DYLG�$DNHU

x4XDOLGDGH�SHUFHELGD��p�D�SHUFHSomR�GR�FRQVXPLGRU�HP�UHODomR�D�XP�SURGXWR�RX�VHUYLoR��3RGH�

VHU�H[SUHVVD�FRPR REVHUYDomR�RX�DUJXPHQWRV�TXH�HQIDWL]DP�RV�DWULEXWRV�GD�PDUFD�HP�UHODomR�

DRV�FRQFRUUHQWHV��

x$VVRFLDo}HV� FRP� D� PDUFD�� SRGHP� VHU� IHLWDV� SRU� PHLR� GH� DVVRFLDo}HV� FRP� R� SURGXWR�

�DVVRFLDo}HV� SULPiULDV�� RX� D� SDUWLU� GDV� DVVRFLDo}HV� SULPiULDV� �DWUDYpV� GR� SURGXWR�� RX�

LQIRUPDo}HV�IRUQHFLGDV�SHOD�HPSUHVD���(VWmR�YLQFXODGDV�DR�ORFDO�GH�SURGXomR�GR�SURGXWR�RX�D�

VLWXDo}HV�YDORUL]DGDV�SHOR�FRQVXPLGRU�

x 2XWURV� DWLYRV� GD� PDUFD�� IDWRUHV� WDLV� FRPR� SDWHQWHV�� WDPDQKR� H� TXDOLGDGH� GRV� FDQDLV� GH�

GLVWULEXLomR� PRQWDQWH�GDV�YHUEDV�SDUD�GHVHQYROYLPHQWR�WHFQROyJLFR�GR�SURGXWR RX�VHUYLoR H�

DWHQGLPHQWR�DRV�FOLHQWHV�

x /HDOGDGH�j�PDUFD��RFRUUH�TXDQGR�DV�FUHQoDV� IDYRUiYHLV�j�PDUFD�OHYDP�D�UHSHWLGRV�DWRV�GH�

FRPSUD��8PD�YH]�DWHQGLGDV�DV�H[SHFWDWLYDV��p�GH�VH�VXSRU XP�DOWR�QtYHO�GH�OHDOGDGH��

x 'D� OHDOGDGH� SRGH�VH� DWLQJLU� D� ILGHOLGDGH�� FRQVXPR� H[FOXVLYR� H� HIHWLYR� GH� XPD� PDUFD�

FRQTXLVWDGR�SRU�HVIRUoRV�PHUFDGROyJLFRV�

)RQWH��&52&&2������



��

x &RQVFLrQFLD�GH�PDUFD�p�D�IDPLOLDULGDGH�TXH�DV�SHVVRDV�WrP�FRP�D�HPSUHVD�RX�RUJDQL]DomR��

VHXV�SURGXWRV�H�VHUYLoRV��0HGH�R�TXDQWR�D�PDUFD�p�UHFRQKHFLGD�SHORV�FRQVXPLGRUHV��2�REMHWLYR�

~OWLPR� p� ID]HU� XPD� PDUFD� JDQKDU� QRWRULHGDGH�� VHU� EHP� OHPEUDGD� SHOR� S~EOLFR� H� WRUQi�OD�

GLIHUHQFLDGD�SDUD�R�PHUFDGR�

$LQGD�SDUD�FRQVWUXomR�GH�PDUFD��R PRGHOR�GH�5HVVRQkQFLD�GH�0DUFD��GH�.27/(5�

������� SUHYr� D� FRQVWUXomR� GR� EUDQG� HTXLW\ SRU� PHLR� GH� HWDSDV� DVFHQGHQWHV� H� VHTXrQFLDV�

YLVXDOL]DGDV�HP�IRUPD�GH�SLUkPLGH� FRQIRUPH�D�ILJXUD�����(OD�UHSUHVHQWD�D�URWD�UDFLRQDO�SDUD�D�

FRQVWUXomR�GD�PDUFD��QR�ODGR�HVTXHUGR��H�D�URWD�HPRFLRQDO��QR�GLUHLWR��R�TXH�HQIDWL]D�D�GXDOLGDGH�

QR�SURFHVVR�GH�FRQVWUXomR�GDV�PDUFDV�

)LJXUD���� 3LUkPLGH�GH�5HVVRQkQFLD�GD�0DUFD

(WDSD� ��� DVVHJXUDU� D� LGHQWLILFDomR� H� DVVRFLDomR� GDV� PDUFDV� QD� PHQWH� GRV� FRQVXPLGRUHV��

XWLOL]DQGR�VH�GH�XPD�FODVVH�HVSHFtILFD�RX�GH�XPD�QHFHVVLGDGH�

(WDSD� ��� SURPRYHU� DVVRFLDo}HV� FRP� R� VLJQLILFDGR� GD� PDUFD� QD� PHQWH� GRV� FRQVXPLGRUHV�

YDOHQGR�VH�GH�DUWLItFLRV�WDQJtYHLV�H�LQWDQJtYHLV�UHODFLRQDGRV�D�HOD��

(WDSD����REWHU�UHWRUQR�GRV�FRQVXPLGRUHV�D�SDUWLU�GH VHQVDo}HV�OLJDGDV�j�PDUFD��

(WDSD����DGHTXDU�D�PDUFD�FULDQGR�XP�UHODFLRQDPHQWR�GH�ILGHOLGDGH�DWLYR�H�LQWHQVR�HQWUH�HOD�H�R�

FRQVXPLGRU�

)RQWH��.RWOHU������



��

3DUD� VH� HVWDEHOHFHU� HVWDV� TXDWUR� HWDSDV� ID]�VH� QHFHVViULR� ILQFDU� VHLV� ³DOLFHUFHV� GH�

PDUFD´�QD�SHUFHSomR�GRV�FRQVXPLGRUHV�YLVXDOL]DGRV�QD�SLUkPLGH��3DUD�FULDU�XP�EUDQG�HTXLW\

VLJQLILFDWLYR��p�QHFHVViULR�DWLQJLU�R�WRSR�GD�SLUkPLGH��R�TXH�VRPHQWH�RFRUUHUi�VH�HVVHV�DOLFHUFHV�

IRUHP�HVWDEHOHFLGRV�GH�IRUPD�FRUUHWD��

x 3URHPLQrQFLD� GD� PDUFD�� UHODFLRQDGD� j� IUHTXrQFLD� H� j� IDFLOLGDGH� FRP� TXH� p� HYRFDGD� HP�

GLYHUVDV�VLWXDo}HV�GH�FRPSUD��

x 'HVHPSHQKR�GD�PDUFD��PRGR�FRPR�R�SURGXWR�DWHQGH�jV�QHFHVVLGDGHV�IXQFLRQDLV�GR�FOLHQWH�

x ,PDJHP�GD�PDUFD��GH�TXH�PDQHLUD�R�SURGXWR�DWHQGH�jV�QHFHVVLGDGHV�LQWUtQVHFDV�GR�QHJyFLR�

TXH�VmR�DV�SVLFROyJLFDV�RX�VRFLDLV��

x -XOJDPHQWR�GD�PDUFD��EDVHDGR�QDV�RSLQL}HV�H�DYDOLDo}HV�SHVVRDLV�GR�FRQVXPLGRU�

x 6HQVDo}HV�GD�PDUFD��R�UHODFLRQDPHQWR�H�DILQLGDGH�TXH�R�FRQVXPLGRU�PDQWpP�FRP�R�SURGXWR�

x 5HVVRQkQFLD�GD�PDUFD��PHQVXUD�R� UHODFLRQDPHQWR�TXH� R� FRQVXPLGRU�SRVVXL� FRP�D�PDUFD�

XWLOL]DQGR�FRPR�SDUkPHWUR�R�TXDQWR HOH�VH�VHQWH�HP�VLQFURQLD�FRP�HOD�

3DUD�R�IRUWDOHFLPHQWR�GR�EUDQG�HTXLW\ LQFRUSRUDGR DRV�VHUYLoRV��D�%HWD[ GHYH�VH�ILUPDU

QRV�SDVVRV�GHVFULWRV�DFLPD�GH�IRUPD�D�ID]HU�FRP�TXH�D�PDUFD�FRQWLQXH�D�DSUHVHQWDU�H[FHOrQFLD�

QR�DWHQGLPHQWR�GD�RSHUDomR�H�QR�JHUHQFLDPHQWR�SRU�PHLR�GR�VLVWHPD�LQWHJUDGR�

1HVWH� SRQWR�� p� LQHVFDSiYHO VH YROWDU� DRV� FDQDLV� GRPLQDQWHV GH� FRPXQLFDomR� H�

FRQVWUXomR�GH�PDUFD�

&RPR�DILUPD�526(17+$/�������� R�DFHVVR�FRQWtQXR j�LQWHUQHW�H�jV�PtGLDV�VRFLDLV�

YHP�UHYROXFLRQDQGR�D�IRUPD�GH�FRPXQLFDomR�FRP�R�FRQVXPLGRU��'i�D�HOH��FRQVXPLGRU� XP�

LQpGLWR�SRGHU�SDUD�REWHU�LQIRUPDo}HV�H�HVFROKHU�R�TXH�YDL�OHYDU�SDUD�D�FDVD��+RMH��DV PtGLDV

VRFLDLV�H�D�SUHVHQoD�RQOLQH�GH�PRGR�JHUDO�VmR�RV�FDQDLV�TXH�PDLV�DWLQJHP HVVH�FRQVXPLGRU�

GDQGR�OKH�RSRUWXQLGDGH�GH�H[SUHVVDU�VHXV�SRQWRV�GH�YLVWD�SDUD�D�HPSUHVD��

3RU�IRUoD�GLVVR��DV�DWLYLGDGHV�GH�PDUNHWLQJ�VH�WUDQVIRUPDUDP��3URSDJDQGD�H�SDWURFtQLR�

LQIOXHQFLDP�FDGD�YH]�PHQRV�QR�SURFHVVR�GH�DYDOLDomR�GH�SURGXWRV�H�VHUYLoRV��$LQGD�FRQIRUPH�

526(17+$/� �������� DV� GHFLV}HV� GH� FRPSUD� VmR� Do}HV� GH�PDUNHWLQJ� JXLDGDV� SHOR� SUySULR�

FRQVXPLGRU�� FRP� FRPHQWiULRV� QD� LQWHUQHW�� UHFRPHQGDo}HV� GH� DPLJRV� H� IDPtOLD� H� D� SUySULD�

H[SHULrQFLD�SUpYLD�GR�FRQVXPLGRU��



��

1R� FDVR� GD� %HWD[�� KLVWRULFDPHQWH� ���� GDV� JHUDo}HV� GH� QHJyFLRV� VmR� RULXQGDV� GH�

UHFRPHQGDo}HV�GH�FOLHQWHV VDWLVIHLWRV�FRP�RV�VHUYLoRV� 1mR�p PHUD�FRLQFLGrQFLD��SRUWDQWR� TXH

HOD�XWLOL]H DV�PtGLDV�VRFLDLV�SDUD�VH�FRPXQLFDU�FRP�RV�XVXiULRV�GRV�VHXV�SURGXWRV�Mi�GHVGH�R�

LQtFLR�GHVWH�VpFXOR�

,VVR�VH�WRUQD�WDQWR�PDLV�LPSRUWDQWH�TXDQGR�VH�VDEH�TXH�DV�HPSUHVDV�HVWmR�SHUGHQGR�

FRQWUROH�VREUH�R�DOFDQFH��D�IUHTXrQFLD�H�R�PRPHQWR�GH�GLVWULEXLomR�GH�VXDV�PHQVDJHQV��'LDQWH�

GHVVD� LPSUHYLVLELOLGDGH DWRUGRDQWH�� R� TXH� SDVVD� D� LPSRUWDU p� D� FDSDFLGDGH� GH� LQIOXHQFLDU� R�

FRQVXPLGRU�HP�FDGD�SDVVR�GD�MRUQDGD�GH�FRPSUD�HP�TXH�HOH�EXVFD�LQIRUPDomR�RX�GHVHMD�WRPDU�

XPD�GHFLVmR��H�LVWR�WHP�VHX�PDLRU�DOFDQFH�H[DWDPHQWH�QDV�PtGLDV�VRFLDLV��³2�GHVDILR�DWXDO�p�

JHUHQFLDU�FHQWHQDV�GH�Do}HV�QD�LQWHUQHW��HP�IOX[R�SHUPDQHQWH��SDUD�DWLQJLU�XP�FRQVXPLGRU�TXH�

WHP�FDGD�YH]�PDLV�SRGHU�QD�UHODomR�GH�FRPSUD´��FRUURERUD�526(17+$/���������

'H� IDWR�� DVVLP� TXH� R� FRQVXPLGRU DFHVVD� R� )DFHERRN�� ,QVWDJUDP�� 6QDSFKDW� H� QRV�

SURYHGRUHV�TXH�VH�UHQRYDP�D�FDGD�GLD��HQWUD�VLPXOWDQHDPHQWH�QD�SRVVH�GH�GLYHUVDV�IRUPDV�PDLV�

GLUHFLRQDGDV�SDUD�RV�QHJyFLRV�GR�TXH�HP�FRQWH~GR�SXEOLFLWiULR��3RU�LVVR� R�PDUNHWLQJ�SUHFLVD�

HQFRQWUDU�XP�PHLR�DOWHUQDWLYR�GH�VH�LQWURGX]LU�QHVWD�FRQYHUVDomR�LQILQLWD�TXH�RFRUUH�QRV�FDQDLV�

GLJLWDLV�SDUD�TXH�VXDV�PHQVDJHQV�VHMDP�DEVRUYLGDV��

'DGDV�HVVDV�SURIXQGDV�WUDQVIRUPDo}HV��p�SRVVtYHO�HODERUDU�HVWUDWpJLDV�FRQVLGHUDQGR�DV�

HVSHFLILFLGDGHV�GR�PDUNHWLQJ�GLJLWDO��VHJXLQGR� HQWUHWDQWR� TXDWUR�DVSHFWRV�GD�OyJLFD�WUDGLFLRQDO�

GR� PDUNHWLQJ�� FRQKHFHU� R� FRPSRUWDPHQWR� GR� FRQVXPLGRU�� VHJPHQWDU� H� FRPXQLFDU� SDUD� R�

PHUFDGR��SODQHMDU�FRQWH~GR� H�PHGLU�UHVXOWDGRV�

2� IRUPDWR� GH� FRPXQLFDomR� FRP� RV� FRQVXPLGRUHV� DGRWDGR� SHOD� %HWD[ VH� Gi� QHVVH�

PRGHOR�GH�JHUDomR�GH�FRQWH~GR��SURPRYHQGR�WURFD�GH�LQIRUPDo}HV�UHOHYDQWHV�HQWUH�RV�FOLHQWHV

H�DSUHVHQWDQGR�FDVRV�GH�VXFHVVR�H�LQIRUPDo}HV�TXH�DX[LOLHP�QD�WRPDGD�GH�GHFLVmR�D�FDGD�HWDSD�

GR� SURFHVVR� GH� FRPSUD�� %XVFDQGR�� DLQGD� D� UHVVRQkQFLD� FRP� RV� FOLHQWHV�� SDUD� DVVLP� SRGHU�

FROHWDU� R�PDLRU� Q~PHUR� SRVVtYHO� GH� LQIRUPDo}HV IRUQHFLGDV� SRU� HOHV�� D� VHUHP� XWLOL]DGDV� QD�

HYROXomR�GR�VLVWHPD H�GD�HPSUHVD�

3DUD�LVVR��FRQWDP�PXLWR�WDPEpP�DV�OLJDo}HV�UHFHELGDV�QR�6XSRUWH�SDUD�RULHQWDU�R�WLPH�

GH�'HVHQYROYLPHQWR�TXDQWR�jV�GHPDQGDV�GRV�FOLHQWHV�±SRU�H[HPSOR��PHOKRUDV�QD�XVDELOLGDGH±

H�SDUD�DXPHQWDU�D�VDWLVIDomR�GHOHV�

$LQGD�QD�EXVFD�GD�UHVVRQkQFLD��p�UHFRPHQGDGR�TXH�D�%HWD[ RIHUHoD�WUHLQDPHQWRV�VREUH�

VHXV�VLVWHPDV� GH�IRUPD�D�WUD]HU�RV�FOLHQWHV�SDUD�DLQGD�PDLV�SUy[LPR�GH�VL��(��DVVLP��WUDQVIRUPi�

ORV HP�H[SHUWV�GRV VHXV�SURGXWRV��SDUD��GDt��GLVVHPLQDU�LVVR�SDUD�R�PHUFDGR�



��

3RQWR� IXQGDPHQWDO� WDPEpP� QHVVD� FRPXQLFDomR� p� R� PDUNHWLQJ� GH� UHODFLRQDPHQWR��

&RPR� VH� VDEH�� R YDORU� HFRQ{PLFR� GD� UHWHQomR� GH� FOLHQWHV� p� DPSODPHQWH� UHFRQKHFLGR� QD�

OLWHUDWXUD��SRU�H[HPSOR��1(6/,1�������

�� 2� HVIRUoR� GHVVD UHWHQomR� GLPLQXL� D� QHFHVVLGDGH� GH� SURVSHFWDU� QRYRV�� 3HUPLWH� TXH� DV�

RUJDQL]Do}HV�VH�FRQFHQWUHP�QDV�QHFHVVLGDGHV�GRV�DWXDLV��EXVFDQGR�R�UHODFLRQDPHQWR�GXUDGRXUR�

�� &OLHQWHV�GH� ORQJR� UHODFLRQDPHQWR� WHQGHP D�FRPSUDU�PDLV� H�� VH� VDWLVIHLWRV�� SRGHP�SURYHU�

UHIHUrQFLDV�SRVLWLYDV�SHOR�ERFD�D�ERFD�±H�D�%HWD[ WHP�JUDQGH�SRGHU�QHVVD�IRUPD�GH�FRPXQLFDomR�

�� $WHQGHU�H�PDQWHU�FOLHQWHV�GH�ORQJR�SUD]R�p�PHQRV�RQHURVR�GHYLGR�DR�PDLRU�FRQKHFLPHQWR�

VREUH�VHX�FLFOR�GH�YLGD�RX GH�FRQVXPR��YLD�LQIRUPDomR�GRV�EDQFRV�GH�GDGRV��PHVPR�VDEHQGR�

TXH�ORQJR�SUD]R�QmR�VLJQLILFD�QHFHVVDULDPHQWH�ILGHOLGDGH��

�� &OLHQWHV�WHQGHP�D�VHU�PHQRV�VHQVtYHLV�jV�DWLYLGDGHV�GH�PDUNHWLQJ�GD�FRQFRUUrQFLD��H�

�� $�SHUGD�GH�FOLHQWHV�QmR�p�VRPHQWH�XP�FXVWR�GH�RSRUWXQLGDGH�SHOD�UHGXomR�GH�YHQGDV��PDV�

WDPEpP�SHOD�QHFHVVLGDGH�GH�DWUDLU�FOLHQWHV�SDUD�VXSULU�HVVD�ODFXQD�

(VVH�PRGHOR� GH� UHODFLRQDPHQWR� XWLOL]DGR� SHOD� %HWD[ WHP� VH� GHPRQVWUDGR� EDVWDQWH�

HILFLHQWH��SRLV� FRPR�GLWR������GDV�UHFHLWDV�GH�QRYDV�YHQGDV�VmR�RULJLQDGDV�GR�ERFD�D�ERFD�GH�

XVXiULRV�GR�VLVWHPD��(VWHV�R�LQGLFDP�SDUD�FRQKHFLGRV�RX�RV�XWLOL]DP�QD�DEHUWXUD�GH�QRYDV�ORMDV�

SUySULDV�

2�IDWR�GH�YHQGHU VRIWZDUH�FRPR�6DD6��VRIWZDUH�DV�D�VHUYLFH� VLJQLILFD�TXH�D�UHFHLWD�

UHFRUUHQWH� p�PXLWR� LPSRUWDQWH�� �2�TXH� GHPRQVWUD FDEDOPHQWH� D� QHFHVVLGDGH� GH PDQWHU� HVVD�

FOLHQWHOD��FRPXQLFDQGR�VH�FRP�HOD�GH�IRUPD�DSURSULDGD�SDUD�JDUDQWLU�XPD�UHODomR�FDGD�YH]�PDLV�

HVSHFLDO��3RU� LVVR� R� IRFR� VH�YROWD�SDUD� D� FULDomR�H� R� DSHUIHLoRDPHQWR� FRQVWDQWH� QDV�PtGLDV�

VRFLDLV��SDUD�JHUDU�LQIRUPDo}HV�UHOHYDQWHV�H�WURFD�GH�H[SHULrQFLDV�LPSRUWDQWHV�TXH�FRQGX]DP�D�

XPD�DILQLGDGH�H�FXPSOLFLGDGH VHPSUH�PDLRUHV�

&RPR� VH� VDEH�� R� SRVLFLRQDPHQWR� GH� DOWR� UHFRQKHFLPHQWR� VH� FRQTXLVWD� RXYLQGR��

HQWUHYLVWDQGR SHVVRDV� WDUJHWV TXH� SRVVDP� FRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR� GR� SURGXWR� H�

WUDoDQGR�HILFLHQWHV�HVWUDWpJLDV�QD�HPSUHVD�

3DUD�DWHQGHU�WDO�REMHWLYR� GHILQLX�VH�SDUD�HVWH�SURMHWR�XPD�SHVTXLVD�FRP�FOLHQWHV DWLYRV��

H[�FOLHQWHV H�FRP�FOLHQWHV�GH�FRQFRUUHQWHV��



��

� 0e72'26�'(�3(648,6$�87,/,=$'26�1(67(�(678'2

��� 352&(',0(1726�'(�&2/(7$�'(�'$'26

2�PpWRGR�FRQVLGHUDGR�SDUD�HVWH�WUDEDOKR�p�R�GH�SHVTXLVD�TXDOLWDWLYD DSOLFDGD��SRU�PHLR�

GH�HQWUHYLVWDV�HP�SURIXQGLGDGH��FRP�URWHLUR�VHPLHVWUXWXUDGR� 2�REMHWLYR�FRP�LVWR�p DSXUDU�QmR�

Vy�R�FRQKHFLPHQWR�WpFQLFR��GR�VRIWZDUH��PDV��WDPEpP��D�SHUFHSomR�GRV GHFLVRUHV� UHYHODGRUD�

GH�DOJXP LQVLJKW�SDUD�PHOKRUD�GLVUXSWLYD�QR VLVWHPD��(VWD�QmR�VHULD�FDSWDGD SRU�FRQKHFLPHQWR�

GH� IXQFLRQDOLGDGHV H� UHODWyULRV� PDV�� VLP� GH� XP� FRQKHFLPHQWR� HVWUDWpJLFR� H� GH� SURFHVVRV��

%XVFD�VH HQFRQWUDU�DOJR�LQRYDGRU�SDUD�TXH�FDGD�YH]�PDLV�R�VLVWHPD�VH�WRUQH�XPD�IHUUDPHQWD�

HVWUDWpJLFD�H�IXQGDPHQWDO�

$V�HPSUHVDV�HQWUHYLVWDGDV�FRQFRUGDUDP�HP�UHVSRQGHU PHGLDQWH�VXD�QmR�LGHQWLILFDomR��

3RU� LVVR�� VHUmR� UHIHULGDV QHVWH�SURMHWR FRPR�)RRGVHUYLFH���FRUUHVSRQGHQGR���D�XP�Q~PHUR�

&DGD�)RRGVHUYLFH���SRUWDQWR� UHSUHVHQWD�XPD�HPSUHVD�GHVWH�VHWRU�QR�%UDVLO��

$ OyJLFD�GDV�HQWUHYLVWDV�p GLYLGLGD�HP�GXDV�SDUWHV��D�SULPHLUD� IRFDGD�HP�HQWHQGHU�R�

TXH�RV�HQWUHYLVWDGRV�FRQVLGHUDP�IXQGDPHQWDO�QR�VRIWZDUH �IUHQWH�GH�FDL[D�H�UHWDJXDUGD� H TXDLV�

RV�SULQFLSDLV�SUREOHPDV HQIUHQWDGRV�

$�VHJXQGD�SDUWH�YLVD�HQWHQGHU�TXDLV�DV�LQIRUPDo}HV H Do}HV PDLV�UHTXLVLWDGDV�DWUDYpV�

GR�FRQKHFLPHQWR�GDV�IXQFLRQDOLGDGHV��3DVVD�SHOR SURFHVVR�TXH�FDSWD�R�IOX[R�GHVWD�LQIRUPDomR

GHQWUR� GD� HPSUHVD� EXVFD� OHYDQWDU� SRVVLELOLGDGHV� GH LQRYDo}HV� SDUD� R� VLVWHPD� H� SRU� ILP�

HQWHQGHU�R�TXH�p�FRQVLGHUDGR�FRPR�R�IDWRU�GH�VXFHVVR QR�QHJyFLR�

)RUDP�H[DPLQDGRV����HVWDEHOHFLPHQWRV�FRP�WtTXHWH PpGLR�VXSHULRU�D�5� ������ GH�

DFRUGR� FRP� D� LQIRUPDomR� GRV� SHVTXLVDGRV H� FRQVLGHUDQGR� R� SRUWH� EDVHDGR� QR� IDWXUDPHQWR�

PHQVDO�PpGLR� 7UrV�SHUILV�GH�FOLHQWHV�RX�SRWHQFLDLV�FOLHQWHV�IRUDP�FRQVLGHUDGRV�

�ĂƚĞŐŽƌŝĂ �ĞƐĐƌŝĕĆŽ
�ůŝĞŶƚĞ ��Ƶŵ�ĐůŝĞŶƚĞ�ĂƚŝǀŽ�ĚĞŶƚƌŽ�ĚŽ�ƌĞĐŽƌƌĞŶƚĞ�ĚĂ�ĞŵƉƌĞƐĂ
�ǆͲĐůŝĞŶƚĞ :Ą�ĨŽŝ�Ƶŵ�ĐůŝĞŶƚĞ�ĂƚŝǀŽ͗�ƚƌŽĐŽƵ�ĚĞ�ŵĂƌĐĂ�ĚĞ�ƐŽĨƚǁĂƌĞ
�ůŝĞŶƚĞ�ĚĞ�ĐŽŶĐŽƌƌĞŶƚĞ dĞŵ�ƉŽƚĞŶĐŝĂů�ƉĂƌĂ�ƐĞƌ�Ƶŵ�ĐůŝĞŶƚĞ�ĂƚŝǀŽ�ĚĂ�ĞŵƉƌĞƐĂ



��

$V� HPSUHVDV� H[DPLQDGDV IRUDP� FODVVLILFDGDV� WDPEpP� HP� WHUPRV� GH� VHX� SRUWH�

�IDWXUDPHQWR��

)RUDP�VHOHFLRQDGRV���� FOLHQWHV� DWXDLV�� TXDWUR XVXiULRV GH� FRQFRUUHQWHV� H� FLQFR�H[�

FOLHQWHV� GH IRUPD�D�HQWHQGHU�R�TXH�FDGD�XP�GHOHV�FRQVLGHUD�PDLV�LPSRUWDQWH�QR�VRIWZDUH�GHQWUR�

GRV�SURFHVVRV GH�JHVWmR�

$V� HQWUHYLVWDV IRUDP UHDOL]DGDV SHVVRDOPHQWH FRP SURSULHWiULRV H JHVWRUHV� GH�

HVWDEHOHFLPHQWRV�� 6mR DV� SHVVRDV TXH� DXWRUL]DP� D� FRPSUD� GR� VLVWHPD� �VKDUHKROGHUV RX�

GLUHWRUHV��� (VWmR� PXLWR� PDLV� SUHRFXSDGDV� FRP� GHFLV}HV� HVWUDWpJLFDV� H PHQRV� FRP�

IXQFLRQDOLGDGHV RSHUDFLRQDLV GR�VLVWHPD��

����� &/,(17(6�$78$,6

3DUD� RV� DWXDLV�� RV� TXHVWLRQiULRV� IRUDP� IHLWRV� HP� GXDV� SDUWHV�� $ SULPHLUD� REMHWLYD

FRPSUHHQGHU�D�UHOHYkQFLD�GR�VRIWZDUH�GH�JHVWmR�SDUD�RV GHFLVRUHV� H�R�TXH�p PDLV�FUtWLFR�SDUD�

TXHP�UHFHEH�DV�LQIRUPDo}HV�H�GHWHUPLQD�R�SRVLFLRQDPHQWR�HVWUDWpJLFR�GR�HVWDEHOHFLPHQWR�

$� VHJXQGD� SDUWH� FRQFHQWUD� TXHVWLRQDPHQWRV� HVSHFtILFRV VREUH� DV� IXQFLRQDOLGDGHV�

FRQVLGHUDGDV�DV�PDLV� LPSRUWDQWHV� 3UHWHQGH�HQWHQGHU�VH�RV�SURFHVVRV�GH�IXQFLRQDPHQWRV�GDV�

HPSUHVDV�HVWmR�DOLQKDGRV�H�GH�DFRUGR�SDUD�DWHQGHU�R�TXH�RV�HQWUHYLVWDGRV�EXVFDP�GR�VLVWHPD� H

DLQGD�OHYDQWDU�R�TXH�FRQVLGHUDP�FRPR�DV�iUHDV�UHVSRQViYHLV�SDUD�R�VXFHVVR�GR�QHJyFLR��

WŽƌƚĞ�ĚŽ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽ� &ĂƚƵƌĂŵĞŶƚŽ�ŵĞŶƐĂů
WĞƋƵĞŶŽ ZΨ ϯϬϬ ŵŝů�Ă�ZΨ ϱϬϬ ŵŝů
DĠĚŝŽ ZΨ ϱϬϭ�ŵŝů�Ă�ZΨ ϴϬϬ�ŵŝů
'ƌĂŶĚĞ �ĐŝŵĂ�ĚĞ�ZΨ ϴϬϭ�ŵŝů



��

����� (;�&/,(17(6�%(7$;

'DV GXDV�SDUWHV FRP�TXH�WDPEpP�VH�FRPS}H�HVWD�FRQVXOWD��D SULPHLUD�SUHWHQGH H[WUDLU�

R�PRWLYR�SHOR�TXDO�KRXYH�FDQFHODPHQWR�GR�VLVWHPD�%HWD[� H�HQWHQGHU�VH�R VLVWHPD�FRQWUDWDGR�

SDUD�UHS{�OR VXSULX DV�GHPDQGDV��DILQDO�

$�VHJXQGD�EDWHULD�EXVFD�FRPSUHHQGHU�TXDLV�IXQFLRQDOLGDGHV�VmR HQWHQGLGDV FRPR�GH�

DOWR�YDORU�SDUD�RV�HPSUHViULRV H�GLUHWRUHV�GRV�HVWDEHOHFLPHQWRV�TXHVWLRQDGRV�

����� &/,(17(6�'(�&21&255(17(6

$SUHVHQWRX�VH�DRV�FOLHQWHV�GRV�FRQFRUUHQWHV XPD�SULPHLUD�FROHomR�GH�SHUJXQWDV�TXH�

YLVDP�FDSWDU�RV�SRQWRV�IXQGDPHQWDLV�GR�VLVWHPD�FRQWUDWDGR� GH�IRUPD�EDVWDQWH�DEHUWD� DOpP�GH�

H[SORUDU�HP�VHJXQGR�SODQR�D�FRQYLFomR�GH�TXH�DV�QHFHVVLGDGHV�HVWHMDP��RX�QmR� VHQGR�DWHQGLGDV�

$�VHJXQGD�SDUWH�PHUJXOKD�QR�HQWHQGLPHQWR�GH�IXQFLRQDOLGDGHV�PDLV�HVSHFtILFDV�TXH�

RV�WRPDGRUHV�GH�GHFLVmR�FRQVLGHUDP�FRPR�PDLV�LPSRUWDQWHV�H�FRPR�RV�VRIWZDUHV�DWXDLV�HVWmR�

DWHQGHQGR�HVVD�GHPDQGD�

� $1È/,6( '$6�(175(9,67$6

1R� PHUFDGR RQGH� D� %HWD[ DWXD�� DV� YHQGDV� GH� VLVWHPD� SDUD� RV� HVWDEHOHFLPHQWRV�

DSUHVHQWDUDP�QRV�~OWLPRV�TXDWUR�DQRV�XPD�UHGXomR�H[SUHVVLYD�QR�SUHoR��5HPHPRUDQGR��HP�

����� R�SUHoR�QD�LPSODQWDomR�GR�VLVWHPD�HUD�GH�5� �� PLO��Mi�HP������ FDLX�SDUD�5� ��� PLO��

3DUHFH�FODUD�FRQVHTXrQFLD�GR�DXPHQWR�GD�FRQFRUUrQFLD�H�GDV�QRYDV�WHFQRORJLDV�

&RP� ���� GH� VKDUH GR� VHJPHQWR� ³3URILVVLRQDLV´� �WtTXHWH PpGLR� GD� UHIHLomR� GH�

5� �������� D� %HWD[ SUHFLILFD VHXV� SURGXWRV EDVHDQGR�VH� QD� FRQFRUUrQFLD� H� EXVFDQGR XPD�

GLIHUHQFLDomR�QD�DOWD�TXDOLGDGH�QRV�VHUYLoRV�GH�DWHQGLPHQWR ±FRPR�Mi�PHQFLRQDGR��LVWR�D�OHYD�

D�PDQWHU�R�SUHoR�HP�WRUQR�GH�����DFLPD�GRV�SULQFLSDLV�FRQFRUUHQWHV��$�GLIHUHQFLDomR�GRV�VHXV�

SURGXWRV�p�SDVVDGD�H�SHUFHELGD�SHOR�PHUFDGR�DWUDYpV�GR�ERFD�D�ERFD H�UHFRQKHFLPHQWR�GH�TXH�



��

VH� WUDWD� GH� SURGXWR SUHPLXP XWLOL]DGR� SHORV� SULQFLSDLV� HVWDEHOHFLPHQWRV� GR� VHWRU��

SULQFLSDOPHQWH�HP�6mR�3DXOR�

��� &/,(17(6�'$�%(7$;

$V�UHVSRVWDV�GRV����FOLHQWHV�VREUH�R�VLVWHPD�H�RV�SRQWRV�IXQGDPHQWDLV LQGLFDP�TXH�

HOHV�R�FRQVLGHUDP�SHoD IXQGDPHQWDO�SDUD�R�JHUHQFLDPHQWR��2X�VHMD��p�XQkQLPH�TXH�R�VRIWZDUH�

p�FUXFLDO SDUD�D�JHVWmR�GR�QHJyFLR�

$QDOLVDQGR� SULPHLUDPHQWH� GR� SRQWR� GH� YLVWD� GD� RSHUDomR�� RV� SULQFLSDLV� SRQWRV�

GHVHMDGRV�QXP�VRIWZDUH�VmR�D�FRQVLVWrQFLD�GDV�LQIRUPDo}HV��D�XVDELOLGDGH��UDSLGH]�QD�REWHQomR�

GH�LQIRUPDo}HV� H�D�YHORFLGDGH�RSHUDFLRQDO�

0HWDGH GRV ���FOLHQWHV�FRQVLGHUDP�FRPR�IXQGDPHQWDO�D�FRQVLVWrQFLD� ,VVR�TXHU�GL]HU

TXH DV�LQIRUPDo}HV�QR�VLVWHPD�GHYHP�HVWDU�FRUUHWDV�SDUD�TXH�R�JHUHQFLDPHQWR�H�D�WRPDGD�GH�

GHFLVmR� VHMDP� UHDOL]DGDV� H� HIHWLYDV� ³7HP� PXLWRV� UHODWyULRV� FRPSOH[RV� TXH� FRQIXQGHP� H�

ILFDPRV�VHP�VDEHU�VH�HVWmR�FRUUHWRV��&DXVDP G~YLGDV� SRLV�RV�UHODWyULRV�GHYHP�HVWDU�FRUUHWRV�

SDUD�TXH�D�WRPDGD�GH�GHFLVmR�VHMD�HILFD]��SRLV�EDVHDGR�HP�LQIRUPDo}HV�HUUDGDV�p�FRPR�VH�JXLDU�

SRU�XPD�E~VVROD�TXHEUDGD´��GL]�R�FOLHQWH�)RRGVHUYLFH���

$�FRQVLVWrQFLD�GH�LQIRUPDo}HV�p�UHIOH[R GRV�GDGRV TXH�IRUHP�LPSXWDGRV��6H�RV�LQSXWV�

HVWLYHUHP�FRUUHWRV�H�FRPSOHWRV��DV�LQIRUPDo}HV�TXH�VH�H[WUDLUmR VHUmR�LJXDOPHQWH FRPSOHWDV�H�

FRUUHWDV��&RQWXGR� VH� VH� RFRUUHU� R� FRQWUiULR� FRP�RV� GDGRV� LVVR� VH� UHIOHWLUi� QRV� UHODWyULRV� H�

LQIRUPDo}HV� UHWLUDGDV� GR� VLVWHPD� 1HVWH� FDVR� VmR QHFHVViULRV GRLV� SRQWRV GH DWHQomR��

WUHLQDPHQWR�SDUD�R�FRUUHWR�ODQoDPHQWR GRV�GDGRV� H�SURFHVVRV�EHP�GHILQLGRV GHQWUR�GD�HPSUHVD�

$OpP� GLVVR�� R� Q~PHUR� GH� UHODWyULRV ±PDLV� GH� ��± FDXVD� FRQIXVmR�� 0XLWRV� IRUDP�

FXVWRPL]DGRV�SDUD�DOJXQV�FOLHQWHV��QmR�VHQGR�FODUR HP�DOJXQV�FDVRV R�TXH�R�UHODWyULR�DSUHVHQWD

±RX�VHMD��TXDO� LQIRUPDomR�VH�REWpP GHOH� 1HVWH�FDVR� D�GHILQLomR�GRV�UHODWyULRV�HVVHQFLDLV�H�

FODURV�SDUD�WRGRV�RV�FOLHQWHV p�IXQGDPHQWDO�

4XDQWR�j�XVDELOLGDGH��FLQFR�GRV����HQWUHYLVWDGRV��RX�TXDVH�D�PHWDGH� DSRQWDP�TXH�p�

LPSRUWDQWH� TXH� R� VLVWHPD� YLDELOL]H� R� VXFHVVR� GR� XVXiULR� QD� H[HFXomR�GH� VXDV� WDUHIDV�� )iFLO�

DSUHQGL]DJHP H WUHLQDPHQWR��XWLOL]DomR�HILFLHQWH�H�JHVWmR�GH�HUURV�VmR�SRQWRV�IXQGDPHQWDLV�SDUD�
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TXH�R�XVXiULR�SHUFHED�D�ERD�XVDELOLGDGH� ³&UXFLDO�SDUD�R�VRIWZDUH�GH�DWHQGLPHQWR�p�R�IRFR�QD�

UHGXomR�GR�WHPSR�GD�EULJDGD�QR�DWHQGLPHQWR�DRV�FOLHQWHV� LVVR�ID]�FRP�TXH�VXD�HPSUHVD�VHMD�

PDLV�RX�PHQRV�FRPSHWLWLYD�� LVVR� HVWi� DWUHODGR�PXLWR� j� IDFLOLGDGH�GH�XWLOL]DomR�GR� VLVWHPD´��

DILUPD�R�FOLHQWH�)RRGVHUYLFH���

(VVH�TXHVLWR DSUHVHQWD�GXDV�Do}HV�D�VHUHP�WRPDGDV��$�SULPHLUD� GH�FDUiWHU�HVWUXWXUDO�

GR� SUySULR� VRIWZDUH� p� D� FRQWUDWDomR� GH� SURILVVLRQDLV� HVSHFLDOL]DGRV� HP� XVDELOLGDGH ±XVHU�

H[SHULHQFH �8;��� $� VHJXQGD� IXQGDPHQWDO� SDUD� DXPHQWDU� D� XVDELOLGDGH� p� D� UHDOL]DomR� GH�

WUHLQDPHQWRV SDUD�RV�FOLHQWHV��3RU�PHLR�GR� WUHLQDPHQWR�H��DVVLP��GR�PDLRU�FRQKHFLPHQWR� D�

XWLOL]DomR�VH�WRUQD�PDLV�IiFLO� H�D�REWHQomR�GDV�LQIRUPDo}HV� PDLV�UiSLGD� (VWH�WUHLQDPHQWR p

GLYLGLGR�HP�GXDV SDUWHV� UHWDJXDUGD�RX�(53 H�IUHQWH�GH�ORMD�

3ULPHLUDPHQWH� p IHLWR R�WUHLQDPHQWR�GH�UHWDJXDUGD��$OL�UHVLGHP�DV�GHILQLo}HV�EiVLFDV�

GR� VLVWHPD�� FDGDVWURV�GH�SURGXWRV�GH� HVWRTXH��GH�SURGXWRV�GH�YHQGD H�GR� UHJLPH� WULEXWiULR�

GHILQLomR�GR�SODQR�GH�FRQWDV�JHUHQFLDLV��H�RXWURV��(VWH�WUHLQDPHQWR�p�PDLV�ORQJR�HP�IXQomR�GR�

YROXPH�GH�LQIRUPDomR�D�VHU�WUDQVPLWLGD�

(VVH�WUHLQDPHQWR EiVLFR�OHYD�WUrV�GLDV�FRPSOHWRV��1RUPDOPHQWH� p�UHDOL]DGR�GHQWUR�GD�

%HWD[� 1HOH p�TXH VH�DSUHQGH D H[WUDLU�RV�UHODWyULRV�JHUHQFLDLV�GD�HPSUHVD��2X�VHMD��p�D�HVWH�

WUHLQDPHQWR�TXH�R�JHVWRU�DGPLQLVWUDWLYR�GHYH�HVWDU�DWHQWR�SDUD�JDUDQWLU�TXH��GHSRLV��QR�GLD�D�GLD��

DV�LQIRUPDo}HV�VHMDP�ODQoDGDV�FRUUHWDPHQWH�H��FRQVHTXHQWHPHQWH� UHODWyULRV VHMDP H[WUDtGRV�

FRP�SUHFLVmR�

(QFRQWUDP�VH QR�WUHLQDPHQWR�GH�(53 �RX�UHWDJXDUGD��DV LQIRUPDo}HV�QHFHVViULDV�SDUD�

VHUHP�ODQoDGDV�QR�VLVWHPD�GH�IRUPD�D�VH�FRQVHJXLU�H[WUDLU�RV�UHODWyULRV�H�FRQWUROHV�GR�SURFHVVR�

GH�SURGXomR��$�SDUWLU�GR�ODQoDPHQWR�GDV�ILFKDV�WpFQLFDV�GH�SURGXomR�p�TXH�R�FRQWUROH�GH�HVWRTXH�

H�GH�FXVWR�GH�PHUFDGRULD�YHQGLGD�SRGH�RFRUUHU�GH�IRUPD�FRUUHWD�H�SDGURQL]DGD�

7RGR�R�SURFHVVR�GH�SURGXomR�p� DEVRUYLGR�H�PRQWDGR�QHVVH� WUHLQDPHQWR��e D�SDUWLU�

GHVWD�HWDSD TXH�VH�SODQHMD�R�FRQVXPR�H�VH�GHWHUPLQD�FRPR�GHYHUi�VHU�UHDOL]DGD�D�H[HFXomR�GR�

SODQR�GH�SURGXomR H�VHXV�UHVSHFWLYRV�FXVWRV�

$� VHJXQGD� SDUWH� GR� WUHLQDPHQWR p� GH� IUHQWH� GH� FDL[D�� (VWH Mi� p RQ� WKH� MRE� SDUD� R�

DWHQGLPHQWR�DR�FRQVXPLGRU�ILQDO� 8P�H[HPSOR�GHVVH�WUHLQDPHQWR��FRPR�UHDOL]DU XPD�YHQGD�

FRP�R�VLVWHPD� *HUDOPHQWH� HOH�p�UHDOL]DGR�FRP�R�JHUHQWH�GD�ORMD�H�D�IRUoD�GH�YHQGD��JDUoRQV���

e�IXQGDPHQWDO�SDUD�TXH�D�RSHUDomR�RFRUUD�GD�IRUPD�PDLV�FRQWURODGD�SRVVtYHO�

8P�SUREOHPD�OHYDQWDGR�SHORV�HQWUHYLVWDGRV�p�D�DOWD�URWDWLYLGDGH GRV�VHXV�IXQFLRQiULRV��

,VWR� H[LJH� UHWUHLQDPHQWR��&XPXODWLYDPHQWH� D EDL[D� TXDOLILFDomR� SURILVVLRQDO� GHFRUUHQWH� GR
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JUDX GH HGXFDomR QR�%UDVLO� ID]� FRP TXH R�GRPtQLR GH� IHUUDPHQWDV� FRP�XP�FHUWR� QtYHO� GH�

FRPSOH[LGDGH YLUH GHVDILR�FRQVWDQWH�SDUD�RV�JHVWRUHV�QR�FRQWUROH�H�JDQKR�GH�HILFLrQFLD�

1R�WRFDQWH�j�DJLOLGDGH�RSHUDFLRQDO��RLWR GRV����HQWUHYLVWDGRV�FRQVLGHUDP�FRPR�SRQWR�

FUtWLFR H� GHWHUPLQDQWH� D FRQVLVWrQFLD�� XVDELOLGDGH� H� IRUPDomR�GR� WLPH��3DUD� DV� HPSUHVDV� GH�

IRRGVHUYLFH DQDOLVDGDV�QHVVH�WUDEDOKR� D�FDGHLD�GH�DWHQGLPHQWR�DR�FOLHQWH�p�XP�SRQWR�FUtWLFR��$

IRUoD�GH�YHQGD�WHP�TXH�VHU�UiSLGD�H�HILFLHQWH��FROKHQGR�DV�LQIRUPDo}HV�FRP�R�FOLHQWH�H�SDVVDQGR�

SDUD� D� SURGXomR� TXH�� SRU� VXD� YH]� GHYH� ILFDU� DWHQWD� DRV� GHWDOKHV� GHYLGR DR� DOWR� tQGLFH� GH�

FXVWRPL]DomR�GRV�SURGXWRV��

3RU�VH�WUDWDU�GH�XP�FLFOR�RSHUDFLRQDO�GH�DOJXQV�PLQXWRV�±SHGLGR��SUHSDUR�H�HQWUHJD±�

TXDOTXHU�IDOKD�RX�LQFRQVLVWrQFLD�QD�LQIRUPDomR�RX�QR�SUHSDUR�GD�HTXLSH�SRGH�VHU�GHVDVWURVR�

SDUD�D�RSHUDomR�H�VLJQLILFDU�SUHMXt]R�

1D� VHJXQGD� SDUWH� GDV UHVSRVWDV�±IXQFLRQDOLGDGHV� H SURFHVVRV FRPR� LWHQV� GH�PDLRU�

UHOHYkQFLD±��D�IXQFLRQDOLGDGH�GRV UHODWyULRV�ILQDQFHLURV DSDUHFH�HP�SULPHLUR�SODQR��e�VHJXLGD�

SRU IXQFLRQDPHQWR�H�UDSLGH]�GR IUHQWH�GH�FDL[D �DWHQGLPHQWR H YHQGD���SURFHVVRV ILQDQFHLURV�

SDUD�D�JHVWmR GD�HPSUHVD�H�SHOD iUHD�GH�SURGXomR��FRQVLGHUDGD�HVWD�D�UHVSRQViYHO�SHOR�VXFHVVR�

GD�HPSUHVD�

'HVVD� IRUPD�� WRGRV RV ��� SHVTXLVDGRV DSRQWDUDP GLUHWDPHQWH SDUD� RV� UHODWyULRV�

ILQDQFHLURV�� TXH� WUDWDP� GH� 'HPRQVWUDomR� GH� 5HVXOWDGRV�� )OX[R� GH� &DL[D H� &RQWUROHV�

SULQFLSDOPHQWH��,VWR�VH�PRVWUD�HP�OLQKD�FRP�D�XWLOL]DomR�JHUDO�GR�VLVWHPD�SDUD�JHUHQFLDPHQWR��

e HVWH�R�SDGUmR�GRV�FOLHQWHV�PDLV�HVWUXWXUDGRV�H�SUHRFXSDGRV�FRP�D�JHVWmR�

&RPR� R VRIWZDUH� p LQWHJUDGR�� Ki� JUDQGH� LPSRUWkQFLD� GR� IUHQWH� GH� FDL[D ±LVWR� IRL�

DSRQWDGR�SRU RLWR�GRV��� HQWUHYLVWDGRV� (VWD�p D�IXQomR�GR�DWHQGLPHQWR�DR�FOLHQWH��R�TXDO�HVWi�

OLJDGR�DR�WLPH�GH�YHQGDV H�VHUYH�GH�FRQH[mR�FRP�D�iUHD�GH�SURGXomR��1HVWH�FDVR��HPHUJH D�

LPSRUWkQFLD� GH� D� IRUoD� GH� YHQGD �JDUoRQV�� FRQVHJXLU XWLOL]DU� D� IHUUDPHQWD FRP� UDSLGH]� H�

DJLOLGDGH��e�R�TXH�JDUDQWH�TXH�R�DWHQGLPHQWR�VH�FRQYHUWD�HP�SRQWR�SRVLWLYR SDUD�DV�FDVDV��

&RP�FHUWH]D� HVVDV�IXQFLRQDOLGDGHV�GH�YHQGDV�VmR�FRQVLGHUDGDV�HVVHQFLDLV� Mi�TXH�HP�

�� GRV� FDVRV� R� UHODWyULR� GH� YHQGDV �YHQGHGRU�� SURGXWR�� KRUD�� IRL FRORFDGR� FRPR� D�

IXQFLRQDOLGDGH�H�LQIRUPDo}HV PDLV�LPSRUWDQWHV�

/HYDQWDGDV�DV�SULQFLSDLV�LQIRUPDo}HV TXH�R�FOLHQWH�SUHFLVD�QR�VLVWHPD��IRL�FRQVLGHUDGR�

WDPEpP�FRPR�LPSRUWDQWH SDUD�D�DQiOLVH�VDEHU�TXDO�D�YLVmR�TXH�R�GHFLVRU�SRVVXL�GH�VXD�SUySULD�

RUJDQL]DomR HP�UHODomR�D�SHVVRDV�H�SURFHVVRV��2FRUUH�TXH RV�UHVXOWDGRV�WUD]LGRV�SHOR�VRIWZDUH�

VmR FRQVHTXrQFLD GLUHWD GD�DWXDomR GHVVHV SLODUHV ±RX�VHMD��GRV�LQSXWV��2LWR�GRV��� HQWUHYLVWDGRV�



��

FRQVLGHUDP� TXH� SRVVXHP� SURFHVVRV� H� WLPHV� DGHTXDGRV� SDUD� R� JHUHQFLDPHQWR� GR� QHJyFLR�

³0XLWR�LPSRUWDQWH�p�WHU�DV�HTXLSHV�FRQVWUXtGDV�H�DOLQKDGDV�FRP�RV�SURFHVVRV�GD�HPSUHVD�GH�

IRUPD�D�LQIOXHQFLDU�SRVLWLYDPHQWH�R�DQGDPHQWR�GD�RSHUDomR��SRU�LVVR��IRFR�HP�FRQVWUXLU�HTXLSHV�

IRUWHV� H� VLQpUJLFDV� SDUD� RSHUDomR� GH� DWHQGLPHQWR� H� SDUD� D� SURGXomR´�� FRQWD R� FOLHQWH�

)RRGVHUYLFH���

e� FXULRVR� TXH�� GHQWUH� HVVHV� FOLHQWHV� H[LVWDP� WUrV TXH� HPERUD� FRQVLGHUHP� VHXV�

SURFHVVRV� DGHTXDGRV�� UHODWDP� TXH� DLQGD� SDJDP� XPD� FRQVXOWRULD� H[WHUQD� GH� SURFHVVRV� SDUD�

DX[LOLi�ORV��

6HWH�GRV��� HQWUHYLVWDGRV FRQVLGHUDP R�SURFHVVR�ILQDQFHLUR�FRPR�R�PDLV�LPSRUWDQWH�

2 FUHVFLPHQWR�H[SRQHQFLDO�GDV�ILQWHFKV LPS}H�D WHQGrQFLD�GH�RV�VRIWZDUHV GH�JHVWmR�

QR�IRRGVHUYLFH DJUHJDUHP�D�IXQFLRQDOLGDGH�GH�FRQFHVVmR�GH�FUpGLWR� 1HVWH�SRQWR� RLWR�GRV���

HQWUHYLVWDGRV�FRQVLGHUDP�TXH�VHULD�LPSRUWDQWH�WHU�XPD�IXQFLRQDOLGDGH�GH�FUpGLWR�QR�VLVWHPD��(

VHLV�GHVVHV RLWR TXH�UHVSRQGHUDP SRVLWLYDPHQWH GHPRQVWUDUDP D�SUHRFXSDomR�GH�WHU�XPD�WD[D�

GH�FUpGLWR�FRPSHWLWLYD�

1D�~OWLPD�TXHVWmR EXVFD�VH VDEHU TXDO�D�SULQFLSDO�iUHD�UHVSRQViYHO�SHOR�VXFHVVR�GR�

QHJyFLR�� GR� SRQWR� GH� YLVWD� GR� HQWUHYLVWDGR�� 6HLV� GRV� �� SDUWLFLSDQWHV� DSRQWDP� D� iUHD� GH�

SURGXomR� ,QWHUHVVDQWH�TXH� FUX]DQGR�HVWH�TXHVWmR�FRP�D�GRV�SRQWRV�FUtWLFRV�GR�VRIWZDUH� WHPRV�

DSHQDV XP�GRV����SHVTXLVDGRV�DVVLQDODQGR�D SURGXomR�FRPR�VHQGR�XP IDWRU LPSRUWDQWH�±HP�

WHUPRV�GH�LQIRUPDomR�H�IXQFLRQDOLGDGH�

2XWUR�SRQWR�FRQVLGHUDGR�FRPR�IDWRU�JHUDGRU�GR�VXFHVVR�p�R�DWHQGLPHQWR��FLQFR�GRV���

HQWUHYLVWDGRV GHIHQGHUDP� HVWD� SHUVSHFWLYD� ,VWR� VH� PRVWUD FRHUHQWH� FRP� R� OHYDQWDGR�

DQWHULRUPHQWH TXDQWR�D R�TXH VH�FRQVLGHUD�SRQWR�FUtWLFR��R DWHQGLPHQWR�REWHYH TXDWUR�UHVSRVWDV�

GHVVDV�FLQFR�

&XULRVDPHQWH��DSHQDV�GRLV�GRV����HQWUHYLVWDGRV�DSRQWDP�FRPR�iUHD IXQGDPHQWDO�SDUD�

R VXFHVVR� GR� QHJyFLR� D� ILQDQFHLUD�� VHQGR� TXH� HOD� DSDUHFH� FRP� GHVWDTXH� QD�PDLRU SDUWH GR�

TXHVWLRQiULR� ,PSRUWDQWH� UHVVDOWDU� TXH� HVWHV� GRLV TXH� FRQVLGHUDP� D� iUHD� ILQDQFHLUD� FRPR�

IXQGDPHQWDO�SDUD�R�VXFHVVR�VmR�HPSUHVDV�GH�JUDQGH�SRUWH� ³%DVHDPRV�WRGD�D�RSHUDomR�YROWDGD�

SDUD�RV� LPSDFWRV� ILQDQFHLURV�SDUD�D�HPSUHVD�� ,VVR�QRV�JXLD�SDUD�DV� WRPDGDV�GH�GHFLV}HV�HP�

WRGRV�RV�VHQWLGRV��)LQDQoDV�VmR�D�SDUWH�PDLV�LPSRUWDQWH�SDUD�D�HPSUHVD�H��VHQGR�DVVLP��SDUD�R�

VRIWZDUH�GH�JHVWmR�TXH�HVWDPRV�XWLOL]DQGR´� p�D�YLVmR�GR�FOLHQWH�)RRGVHUYLFH��
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$�SHVTXLVD� UHDOL]DGD� FRP�H[�FOLHQWHV PRVWUD� TXH WRGDV� DV� VXEVWLWXLo}HV GR� VLVWHPD�

%HWD[�SHOD� FRQFRUUrQFLD� VmR� DYDOLDGDV FRPR�SRVLWLYDV��2 SULQFLSDO�PRWLYR� DSRQWDGR�SDUD� D�

VXEVWLWXLomR� VmR SUREOHPDV� GH� FRQVLVWrQFLD� QRV� UHODWyULRV H� RV� FXVWRV� GR� VLVWHPD�� 6HPSUH�

FRQIRUPH�D�SHVTXLVD�� WDLV GHILFLrQFLDV� IRUDP�UHVROYLGDV� RV� UHODWyULRV�SDVVDUDP�D�VH�PRVWUDU

FRQVLVWHQWHV��H RV�YDORUHV�GH�UHFRUUrQFLD�VH�UHGX]LUDP�

$�LQFRQVLVWrQFLD�QRV�VLVWHPDV�FRPR�R�SULQFLSDO�PRWLYR�SDUD�D�WURFD�IRL�LQIRUPDGD�SRU�

WUrV�GRV�FLQFR�HQWUHYLVWDGRV��4XHVWLRQDGRV�TXDLV�VHULDP�RV�WLSRV GHVVHV HUURV��GRLV�GHVVHV�WUrV�

DSRQWDP� SDUD� RV� UHODWyULRV GH� YHQGD FRPR� RV� SULQFLSDLV� GHWUDWRUHV� $� LQVDWLVIDomR� p

FRPSUHHQVtYHO� XPD� YH]� TXH� HVWH� UHODWyULR� p� DYDOLDGR� SHORV� DWXDLV� FOLHQWHV� FRPR� XPD� GDV�

LQIRUPDo}HV�GH�PDLRU�LPSRUWkQFLD��³2V�YDORUHV�GRV�UHODWyULRV�GH�YHQGDV�GR�JHUHQFLDO��IUHQWH�GH�

FDL[D��H�GR�UHWDJXDUGD�VLPSOHVPHQWH�VmR�GLIHUHQWHV�SDUD�R�PHVPR�SHUtRGR�GH�YHQGD´��DFXVD�R

H[�FOLHQWH�)RRGVHUYLFH����

2�IDWR�GH�DV�LQIRUPDo}HV�GH�YHQGDV�VHUHP�FRQVLGHUDGDV�IXQGDPHQWDLV H�DPSODPHQWH�

XWLOL]DGDV SRU� FOLHQWHV� HYLGHQFLD TXH� D� XVDELOLGDGH� H� R� WUHLQDPHQWR� VmR� SHoDV� FKDYH� SDUD� D�

HVWUDWpJLD�GD�HPSUHVD� ³0XLWDV�YH]HV�SUHFLVR�OLJDU�SDUD�R�6XSRUWH�SDUD�WLUDU�LQIRUPDo}HV�TXH�

DFUHGLWR� VHULDP UHVROYLGDV�VH�WLYHVVHP�XP�WUHLQDPHQWR�PDLV�DGHTXDGR��PH�SRXSDULD�WHPSR´��

UHFODPD�R H[�FOLHQWH�)RRGVHUYLFH���

-i�R�RXWUR�SRQWR�LQIRUPDGR�FRPR�UHVSRQViYHO�SHOD�VXEVWLWXLomR��RV�FXVWRV�GR�VLVWHPD��

p�FLWDGR�SRU�WUrV GRV�FLQFR�HQWUHYLVWDGRV� 5HDOPHQWH� R�YDORU�GR�VLVWHPD�GD�%HWD[ p�PDLRU�TXH�

R�GH�GLYHUVRV�FRQFRUUHQWHV��7UDWD�VH�GH�SURGXWR�SUHPLXP��XP�VLVWHPD�LQWHJUDGR�FRP�XP�IUHQWH�

GH�FDL[D�FRQVLVWHQWH�H�XP�(53 UREXVWR�QD�UHWDJXDUGD� TXH�JHUD�YDORU FRQIRUPH�R�FOLHQWH�R�XWLOL]D�

GH�IRUPD�DSURSULDGD H�HP�WRGD�D�H[WHQVmR�GRV�UHFXUVRV�GLVSRQtYHLV��³2�FXVWR�GR�VLVWHPD�DWXDO�

p�PHQRV�GH�����GR�VLVWHPD�DQWLJR´��FRPSDUD�R H[�FOLHQWH�)RRGVHUYLFH����

8P�DVSHFWR�D�VHU�OHYDQWDGR�p�R�IDWR�GH�TXH�WRGRV�HVVHV�H[�FOLHQWHV�DFUHGLWDYDP�TXH�RV�

SURFHVVRV�GH�VXDV�HPSUHVDV HVWDYDP�GH�DFRUGR�FRP�D�QHFHVVLGDGH�GR�QHJyFLR H�FRQWDQGR�FRP�

XP�IOX[R�GH�LQIRUPDomR�FRQVLGHUDGR�DGHTXDGR��3DUDGR[DOPHQWH�� LQFOXL�VH�HQWUH�HOHV XP�H[�

FOLHQWH�TXH�IHFKRX�VHX HVWDEHOHFLPHQWR�SRU�SUREOHPDV�ILQDQFHLURV�

8PD�YH]�TXH�WRGRV�RV�TXHVWLRQDGRV DSRQWDUDP�TXH�D�WURFD�WURX[H�R�UHVXOWDGR�HVSHUDGR��

LQGDJRX�VH�HQWmR VH�R�VLVWHPD�GD�FRQFRUUrQFLD�KDYLD�LPSOLFDGR�PHOKRUD�QR�SURFHVVR�GH�JHVWmR��
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4XDWUR�GRV�FLQFR�H[�FOLHQWHV�FLWDUDP�D�UDSLGH]�QD�LQIRUPDomR FRP�GDVKERDUG��,PSRUWDQWH��HVWD�

IXQFLRQDOLGDGH�Vy�IRL�FULDGD�QR�VLVWHPD�%HWD[ DSyV�D�VDtGD�GHVWHV�XVXiULRV�

$�TXHVWmR�VREUH D�HYHQWXDO�RIHUWD�GH�QRYDV�IXQFLRQDOLGDGHV�QRV�VLVWHPDV�FRQFRUUHQWHV

IRL�UHVSRQGLGD�QHJDWLYDPHQWH� RV�SUREOHPDV�IRUDP�VDQDGRV�VHP�R�XVR�GH�IHUUDPHQWD�LQRYDGRUD��

$ WURFD� GR� VLVWHPD� SDUHFH� WHU� VLGR� SRXFR� UHODFLRQDGD� DR� JUDX� GH HYROXomR� GHVVHV� VLVWHPDV�

FRQFRUUHQWHV�H�VLP�jV�Mi�FLWDGDV�TXHVW}HV�GH�DGDSWDomR��XVDELOLGDGH�H�FXVWRV��

(VVH�GLDJQyVWLFR�GD�VXEVWLWXLomR�ILFD�FRPSURYDGR�TXDQGR�TXHVWLRQDGR�VH�KRXYH�SHUGD

RX�JDQKR�GH�DOJXPD�IXQFLRQDOLGDGH��7RGRV�RV�TXDWUR�HQWUHYLVWDGRV�TXH�SRGHULDP�UHVSRQGHU�

HVVD�TXHVWmR�HQWHQGHP�TXH�QmR�Ki�IXQFLRQDOLGDGH�SHUGLGD� JDQKD�RX�TXH�IDoD�IDOWD��'H�DFRUGR�

FRP�R�H[�FOLHQWH�)RRGVHUYLFH��� RV�VLVWHPDV�VmR�EHP�VHPHOKDQWHV�HP�WXGR��FRP�D�GLIHUHQoD�GH�

TXH��FRP�R�QRYR�VLVWHPD� DV�LQIRUPDo}HV�VH�PRVWUDP�PDLV�FRQVLVWHQWHV�

,VVR�ID]�VHQWLGR��SRLV��GH�DFRUGR�FRP�D�SHVTXLVD��DV LQIRUPDo}HV�FRQVLGHUDGDV�FRPR�

PDLV�LPSRUWDQWHV SDUD�JHVWmR�VmR�IDWXUDPHQWR��YHQGDV H�HVWRTXH� DPEDV UHODWLYDPHQWH FRPXQV�

QRV�VLVWHPDV�GH�JHVWmR�

5HVXPLGDPHQWH� RV� SURFHVVRV� FRQVLGHUDGRV� RV SULQFLSDLV� SDUD� R� QHJyFLR� VmR� R�

ILQDQFHLUR� H� DWHQGLPHQWR�� YHQGDV�� WRGRV HOHV HP� OLQKD� FRP� D UHOHYkQFLD� GDV� LQIRUPDo}HV�

UHTXLVLWDGDV� 3URGXomR� WDPEpP� DSDUHFH ±TXDWUR� GRV� FLQFR HQWUHYLVWDGRV DSRQWDP� FRPR�

IXQGDPHQWDO±� PDV DSHQDV�XP�GHVWDFD HVWH�SURFHVVR��(VWH�~QLFR�DVVLQDOD TXH�WDO� LQIRUPDomR�

QmR�HVWi�VHQGR�FRQWURODGD�SHOR�VLVWHPD�GH�JHVWmR H�WDPSRXFR�PRVWUD�FRQH[mR�GLUHWD�H�FODUD�FRP�

LQIRUPDo}HV�H�IXQFLRQDOLGDGHV�GR VLVWHPD�

)LQDOL]DQGR�R�TXHVWLRQiULR��SURFXUD�VH�HQWHQGHU�TXDO�p D�iUHD�FRQVLGHUDGD�D�SULQFLSDO�

UHVSRQViYHO� SHOR� VXFHVVR� GR� QHJyFLR�� $VVLP� FRPR� RV� FOLHQWHV� GD� %HWD[�� RV� H[�FOLHQWHV�

DSRQWDUDP�DWHQGLPHQWR�H�SURGXomR��3RU�RXWUR�ODGR��ILQDQoDV��SUHVHQWH�DR�ORQJR�GH�TXDVH WRGD�

D�HQWUHYLVWD��Vy�IRL�DVVLQDODGD FRPR�IDWRU�GH�VXFHVVR�SRU�XP�GRV�SDUWLFLSDQWHV�
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3RU�ILP� D�DQiOLVH�GH�FOLHQWHV�GH�FRQFRUUHQWHV��2�REMHWLYR�p HQWHQGHU�D�SRVVLELOLGDGH GH

WRUQi�ORV FOLHQWHV� %HWD[� D� SDUWLU� GD� FKHFDJHP GH� H[LVWrQFLD� GH� LQRYDomR RX� IUDTXH]D QRV�

FRQFRUUHQWHV��VHJXQGR�D�YLVmR�GRV HQWUHYLVWDGRV�

2�GLDJQyVWLFR�GRV�FOLHQWHV�GH�FRQFRUUHQWHV DSRQWD� SULQFLSDOPHQWH� D�XVDELOLGDGH�FRPR�

SRQWR�IXQGDPHQWDO��VHJXLGD�SHODV�GHPDQGDV�GH�FRQKHFHU�DV YHQGDV H SHORV FRQWUROHV ILQDQFHLURV��

IRFDGRV HP HVWRTXHV�

$�XVDELOLGDGH�p�FLWDGD�SRU�WUrV�GRV�TXDWUR�HQWUHYLVWDGRV��(OD�VH�H[SUHVVD�QD�QHFHVVLGDGH�

GH�UiSLGD�H[WUDomR�GH�LQIRUPDo}HV�GR�VLVWHPD�SDUD�WRPDGD GH�GHFLVmR��,PSRUWDQWH�QHVWD�TXHVWmR�

p�TXH�D�PDLRULD�GRV�HVWDEHOHFLPHQWRV�DSRQWD�SDUD�XPD�PDLRU�IDFLOLGDGH�GH�REWHU�LQIRUPDomR��Mi�

R GH� JUDQGH� SRUWH� PHQFLRQD� GLUHWDPHQWH� D� PHOKRUD� QD� XVDELOLGDGH� FRPR� IRQWH� GH�

DSHUIHLoRDPHQWR�GR�SURFHVVR��(VWD�UHOHYkQFLD�GD�XVDELOLGDGH�UHSHWH�YLVmR�GRV FOLHQWHV %HWD[�

2 FRQWUROH�GH�YHQGDV�IRL�OHYDQWDGR�SRU WUrV�GRV�TXDWUR�FOLHQWHV FRPR IXQGDPHQWDO� 'H�

DFRUGR�FRP�HVWHV��D�LPSRUWkQFLD�GHVWD�IHUUDPHQWD�UHVLGH�QR�IDWR�GH�HOD SRVVLELOLWDU�D�DQiOLVH�GH�

GDGRV�SRU�GLIHUHQWHV�kQJXORV��R�TXH�IRL�YHQGLGR��SRU�TXHP�IRL�YHQGLGR��HP�TXH�SHUtRGR� HQWUH�

RXWUDV�YLHVHV�GH�DQiOLVH�GH�YHQGDV�

1D SHUVSHFWLYD� GH� YHQGDV�� XP� LWHP� UHOHYDQWH� p� R� DSDUHFLPHQWR� GR� &XVWRPHU�

5HODWLRQVKLS�0DQDJHU �&50��LQWHJUDGR�DR�VRIWZDUH�GH�JHVWmR��WySLFR�TXH�DWp R�PRPHQWR�QmR�

KDYLD�VLGR�PHQFLRQDGR��2�SRUWDO�)RUEHV�FRP�GH���GH�DEULO PRVWUD�TXH�HPSUHVDV�GH�IRRGVHUYLFH

HQWHQGHP�D� ILGHOL]DomR� FRPR�XPD�PDQHLUD�GH�EDUUDU�R� DYDQoR�GDV� HPSUHVDV�GH� WHFQRORJLD��

FRPR�D�$PD]RQ��QR�UDPR��(VWD�ILGHOL]DomR�VHULD�QHFHVViULD�SDUD�HYLWDU�R�TXH�RFRUUHX�FRP�DV�

ORMDV�GH�YDUHMR�QRV�(VWDGRV�8QLGRV��SRU�H[HPSOR��R�DJUDYDPHQWR�GD�VLWXDomR�ILQDQFHLUD�GD�%HVW�

%X\� JHUDGR�SHOD�EDWDOKD�FRP�D�VXD�FRQFRUUHQWH�WHFK�

2V� FRQWUROHV� ILQDQFHLURV�� SULQFLSDOPHQWH� GH� HVWRTXH�� DSDUHFHP� QD� SHVTXLVD� FRPR�

FUXFLDLV�SDUD�WUrV�GRV�TXDWUR�HQWUHYLVWDGRV� ,QWHUHVVDQWH p TXH�TXDQGR�TXHVWLRQDGRV�VREUH�TXDO�

R�VHX�SURFHVVR�GH�FRQWUROH�GRV�HVWRTXHV ±FRQWDJHP��SRU�H[HPSOR±��RV�TXHVWLRQDGRV�QmR�WrP�

UHVSRVWD� FODUD� 0DV WRGRV� UHFRQKHFHP� VXD� QHFHVVLGDGH�� LQFOXVLYH� SHOD� JUDQGH� FKDQFH� GH�

GHVSHUGtFLR�H�GH�GHVYLRV�JHUDGRV�SHOR�EDL[R�QtYHO�GH�FRQWUROH�
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2 VRIWZDUH� GH� JHVWmR� SDUD� R� QHJyFLR�� QR� FRQWH[WR� GD� IHUUDPHQWD� GH� FRQWUROH�� p�

LPSUHVFLQGtYHO�SDUD�WUrV�GRV�TXDWUR�HQWUHYLVWDGRV��(OHV�YHHP QD�WURFD�GR�VLVWHPD�D�SRVVLELOLGDGH�

GH�XPD�PHOKRUD�QR�JHUHQFLDPHQWR��WDO�FRPR�QR�FRQWUROH�GR�HVWRTXH��SRU�H[HPSOR�

$� IXQFLRQDOLGDGH GH� YHQGDV� DSDUHFH� FRPR� PDLV� LPSRUWDQWH� SDUD� WUrV� GRV� TXDWUR�

HQWUHYLVWDGRV�� TXDQGR� FRQVXOWDGRV� VREUH� D� LPSRUWkQFLD� GD� LQWHJUDomR� HQWUH� D� RSHUDomR� H� R�

SURFHVVR�SDUD�UHDOL]DomR�GHOD�

7RGRV�RV�TXDWUR�HQWUHYLVWDGRV�QHVWH�JUXSR�DFUHGLWDP�TXH�SHVVRDV�H�SURFHVVRV�GH�VXDV�

HPSUHVDV�HVWmR�VLQWRQL]DGRV SDUD�R�VXFHVVR��

1RYD XQDQLPLGDGH�±TXDWUR�GRV�TXDWUR�HQWUHYLVWDGRV± HQWUH�RV�FRQVLGHUDP�D�SURGXomR�

FRPR� IXQGDPHQWDO� SDUD� R� VXFHVVR� (PERUD� PXLWR� SRXFR� WHQKD� VLGR� OHYDQWDGR� GHVWD� iUHD�

DQWHULRUPHQWH QDV HQWUHYLVWDV�

8PD� QRYLGDGH�� XP� GRV� TXDWUR� HQWUHYLVWDGRV� FRORFD WHFQRORJLD� GD� LQIRUPDomR �7,��

FRPR�XPD�GDV�iUHDV�IXQGDPHQWDLV SDUD�R�VXFHVVR�GR�QHJyFLR� 6LQWRPDWLFDPHQWH��HOH�p�GH�XP�

HVWDEHOHFLPHQWR GH�JUDQGH�SRUWH��3DUHFH�PDLV�FODUD�QHVWD�HVFDOD�GH�QHJyFLR D QHFHVVLGDGH�GH�DV�

LQIRUPDo}HV�GDV�ORMDV�VH�PDQWHUHP�FRUUHWDPHQWH�LQWHUOLJDGDV�SDUD��DVVLP� GDU�D�YLVmR�QHFHVViULD�

j�WRPDGD�GH�GHFLVmR�H�GLUHFLRQDPHQWR�

&KDPD�D�DWHQomR�TXH� GLIHUHQWHPHQWH GRV�GHPDLV�WLSRV��FOLHQWHV�H�H[�FOLHQWHV���QHQKXP�

FOLHQWH�GH�FRQFRUUHQWH�FRORFRX�ILQDQoDV FRPR�iUHD�UHVSRQViYHO�SHOR�VXFHVVR�GD�HPSUHVD�

��� 5(&20(1'$d®(6

2�SRVLFLRQDPHQWR�GD�%HWD[ FRPR�SURGXWR�GLIHUHQFLDGR ±SUHPLXP± WUDGX]�VH HP�XP�

YDORU�PpGLR�GH�PHQVDOLGDGH�DFLPD�GR�GH�VHXV�SULQFLSDLV�FRQFRUUHQWHV��(VWH�LWHP�IRL�FLWDGR�SRU�

TXDWUR�HQWUHYLVWDGRV�FRPR�FDUDFWHUtVWLFD D�VHU�PHOKRUDGD��6LJQLILFDWLYDPHQWH��WUrV GHVWHV�TXDWUR�

VmR�H[�FOLHQWHV��3RU�RXWUR�ODGR��WHPRV����GR�WRWDO�GH�HQWUHYLVWDGRV�TXH�QmR�FULWLFDP�HVWH IDWRU�

$VVLP��SDUHFH�UHFRPHQGiYHO�TXH R�SURGXWR�VH�SUHFLILTXH SHOR PpWRGR�EDVHDGR�QR�YDORU��

Mi� TXH� HVVH� PRGHOR� HVWLSXOD� R� YDORU� TXH� R� FOLHQWH� DFUHGLWD� TXH� R� EHP� SRVVXD IUHQWH� DRV�

FRQFRUUHQWHV��7DO�RSomR�ID]�FRP�TXH�R�YDORU�GD PpGLD�GH�LPSODQWDomR� KRMH�GH�����DFLPD�GR�
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GRV�SULQFLSDLV�FRQFRUUHQWHV� FRQWULEXD�FRP�D UHQWDELOLGDGH�VHP�LPSDFWDU�PXLWR�R�YROXPH�GH�

YHQGDV�H�VHP�VH�UHQGHU�D�XPD�JXHUUD�GH�SUHoRV��$ILQDO��D�SHUFHSomR�GH�TXH�R�VRIWZDUH�SRVVXL�

XP�YDORU�LQWUtQVHFR�PDLV�HOHYDGR H[LVWH�QR�PHUFDGR�

0DV�� SDUD� JDUDQWLU� TXH� RV� FRPSUDGRUHV� YHMDP� R� VLVWHPD� GD %HWD[ FRPR DOJR�

GLIHUHQFLDGR� p�LPSRUWDQWH�TXH HVWH�YDORU�OKHV�VHMD FRPXQLFDGR SDUD��DVVLP��VH�GLVSRUHP D SDJDU

SHOD�PDUFD��UHIRUoDQGR�R EUDQG�HTXLW\ ±GH�DFRUGR�FRP�.27/(5��������

3DUD�PDQWHU�H�DODYDQFDU�HVVD�SHUFHSomR��UHFRPHQGD�VH�LQYHVWLPHQWR�HP�PtGLDV�VRFLDLV�

GLUHFLRQDGDV�SDUD�R�VHWRU�GH�IRRGVHUYLFH��526(17+$/������� DQDOLVD�TXH R�DFHVVR�FRQWtQXR�

j�LQWHUQHW�H�jV�PtGLDV�VRFLDLV�UHYROXFLRQDUDP�D�FRPXQLFDomR�HQWUH�FOLHQWH�H�IRUQHFHGRU��D�SRQWR�

GH DJRUD� VH� GLVSRU� GH XPD� TXDQWLGDGH� FUHVFHQWH� GH� LQIRUPDo}HV� GR� IRUQHFHGRU�� IiFLO� H�

UDSLGDPHQWH�SHOD�LQWHUQHW ±R�TXH�D�WRUQD�IXQGDPHQWDO�QD�GHFLVmR�GH�FRPSUD��

$VVLP��HP����� DV GHFLV}HV�GH�FRPSUD�VmR�Do}HV�GH�PDUNHWLQJ�JXLDGDV�SHOR�SUySULR�

FRQVXPLGRU� TXH�SRGH�SHVTXLVDU� WXGR�VREUH�R�SURGXWR�H�D�HPSUHVD�� LQFOXVLYH�DV RSLQL}HV�GH�

XVXiULRV�GRV�SURGXWRV H�VHUYLoRV YLVDGRV��3RU�LVVR��p�IXQGDPHQWDO�DEDVWHFHU�DV�PtGLDV�VRFLDLV�

FRP�GHPRQVWUDo}HV�GH�VXFHVVR�H�GH�H[FHOrQFLD�QR�DWLQJLPHQWR�GD�VDWLVIDomR�GRV�FOLHQWHV�

,VVR IDUi�FRP�TXH�RV�SRQWRV�PDLV�UHOHYDQWHV�GH�GLIHUHQFLDomR� GH�DFRUGR�FRP�R PRGHOR�

GH�0,17=%(5*�������� WUDJDP YLVLELOLGDGH�SDUD�D�PDUFD ±SULPHLUR��XWLOL]DQGR�R�PDUNHWLQJ�

GH�DWHQGHU�RV�UHVWDXUDQWHV�UDQTXHDGRV�SHOD�PtGLD�HVSHFLDOL]DGD��FRPR�D�5HYLVWD�GD�)ROKD�GH�

6mR�3DXOR��(PERUD�� FRPR�YLVWR� QD� SHVTXLVD�� R� VLVWHPD�%HWD[� QmR� H[LED XPD�GLIHUHQFLDomR�

PDUFDQWH� ³9RX�FRQWUDWDU�R�VRIWZDUH TXH�RV�UHVWDXUDQWHV�GH�VXFHVVR�XWLOL]DP��PHVPR�TXH�VHMD�

PDLV�FDUR ±HOHV�HVWmR�DQRV�QD�HVWUDGD�H�GHYHP�VDEHU�R�TXH�ID]�GLIHUHQoD�QD�RSHUDomR´��FRUURERUD�

R FOLHQWH�)RRGVHUYLFH���

7DO� DWLWXGH� UHODFLRQD�VH j� LPDJHP� GH� XP� SURGXWR� SURYDYHOPHQWH� VXSHULRU

H[FOXVLYDPHQWH� SRUTXH� JUDQGHV� PDUFDV� R� XWLOL]DP� $VVLP�� D %HWD[� WHULD� TXH� DXPHQWDU� D�

GLYXOJDomR� HP�PtGLDV� VRFLDLV� GHVWD� UHFRPHQGDomR� QD� OLQKD� GH� SURGXWR� SUHPLXP�� e SUHFLVR�

VHPSUH�DXPHQWDU�D�LPSRUWkQFLD�GD�PDUFD�SDUD�RV�FOLHQWHV��DWLQJLQGR�R�S~EOLFR�DOYR�GH�IRUPD�

PDLV�DPSOD��PDLRUHV�LQYHVWLPHQWRV��H�HIHWLYD��FDQDLV�H�S~EOLFR�FRUUHWRV��

2 VHJXQGR�SRQWR�IRUWH�GH GLIHUHQFLDomR VHULD R�VXSRUWH��XPD�YH]�TXH�HVWH DFRPSDQKD�

R�SURGXWR��$ILQDO��WUDWD�VH�GH�HPSUHVD�JHQXLQDPHQWH�IRUPDGD�SRU�SURILVVLRQDLV�GR�PHUFDGR�GH�

IRRGVHUYLFH��GHVGH D�YHQGD��FRQVXOWLYD��H�D�LPSODQWDomR�DWp�R�DWHQGLPHQWR�GXUDQWH�D�RSHUDomR��

(VWD�LPDJHP�ID]�FRP�TXH D�PDLRULD�GRV�FOLHQWHV�VH�VLQWD�DWHQGLGD�H�FRQILDQWH�QR�VXFHVVR�GR�
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SURMHWR� ³&RQKHFHP� PXLWR� GD� RSHUDomR� GH� UHVWDXUDQWHV� R� TXH� ID]� WRGD� GLIHUHQoD� QR�

DWHQGLPHQWR´��WHVWHPXQKD�R FOLHQWH�)RRGVHUYLFH��

5HFRPHQGiYHO��WDPEpP� XPD�PDLRU�DWHQomR�DR�DWHQGLPHQWR��Mi�TXH HVVH�FRQKHFLPHQWR�

RSHUDFLRQDO�SRU�SDUWH�GRV�IXQFLRQiULRV�SRWHQFLDOL]D�VH�QR�HVTXHPD���[��QRV�����GLDV�QR�DQR�

6H�VH�XWLOL]DVVH�R�PRGHOR GH�.,0�H�0$8%25*1( �������QD�EXVFD�GH XP�2FHDQR�

$]XO� OHYDU�VH�LD D� %HWD[ D� RSHUDU� D� JUDGH� ³(OLPLQDU�5HGX]LU�$XPHQWDU�&ULDU´� �(55&��

(OLPLQDWH��5HGXFH� 5DLVH��&UHDWH���HQTXDQWR�OLEHUDVVH XP�QRYR�2FHDQR�$]XO�

x (OLPLQDU�RV�UHODWyULRV�GH DOWD�FRPSOH[LGDGH H�SRXFD�XWLOL]DomR�SHORV�FOLHQWHV�

x 5HGX]LU� D� FRQILJXUDomR� PtQLPD� GRV� KDUGZDUHV� QHFHVViULRV� SDUD� TXH� R� VLVWHPD�

IXQFLRQH�DSURSULDGDPHQWH�

x $XPHQWDU�R�DSHUIHLoRDPHQWR�GDV�IXQFLRQDOLGDGHV H�UHODWyULRV�GH�YHQGDV��HVWRTXH�H�

SURGXomR�

x &ULDU�DOJR TXH�OHYDVVH�D�HPSUHVD�D�XP�RFHDQR�D]XO�±FRPR�IXQFLRQDOLGDGH�GH�FUpGLWR��

WHVRXUDULD�H�&50��&XVWRPHU�5HODWLRQVKLS�0DQDJHU��

e QHFHVViULR�TXH�VH�HOLPLQHP�DV�LQFRQVLVWrQFLDV�GR�VLVWHPD��FDXVDGDV�SHORV�SUySULRV�

FOLHQWHV�GHYLGR�D�SUREOHPDV GH�XVDELOLGDGH��IDOWD�GH�WUHLQDPHQWR�H�RX�EXJ�GR�VLVWHPD�

$VVLP�� VH�HQFDUD� FRPR�GHVDILR D�PHOKRUD�GD XVDELOLGDGH� TXH�SDUHFH�VHU�XP�SRQWR�

FUXFLDO��Mi�TXH�DVVLP�DSRQWDGR�SRU��� GRV�FOLHQWHV�HQWUHYLVWDGRV� $t�HVWi�XP�SRQWR�GH�DWHQomR��

VHPSUH�EXVFDU�DV�PHOKRUHV�SUiWLFDV�GH XVHU�H[SHULHQFH �8;� SDUD�HYROXomR�GR�VRIWZDUH�

2XWUR�DVSHFWR� LPSRUWDQWH�p R� WUHLQDPHQWR� LQWHQVLYR�VREUH�R� VLVWHPD� Mi TXH��� GRV

HQWUHYLVWDGRV� FRQVLGHUDP� TXH� SRVVXHP RV� SURFHVVRV DGHTXDGRV H� XP WLPH� DOLQKDGR� SDUD� R�

JHUHQFLDPHQWR�GR�HVWDEHOHFLPHQWR��0DV��FRPR�GHPRQVWUDGR��RFRUUH�XP�GHVFRQKHFLPHQWR�GH�

IXQFLRQDOLGDGHV�H�GH�UHODWyULRV�H[LVWHQWHV D�SRQWR�GH�HVWHV�WHUHP�VLGR�OLVWDGRV�FRPR�GHVHMDGRV�

$OpP�GLVVR� FRPR�Mi�PHQFLRQDGR� D�DEVROXWD�PDLRULD�GRV�FKDPDGRV�GR�VXSRUWH�±FHUFD�

GH����± VmR�G~YLGDV�GH�FRPR�XWLOL]DU�R�VLVWHPD�� ,VWR�FUDYD�XPD�GXSOD�IDOWD�GH SURDWLYLGDGH��

GD�%HWD[��DR�QmR�LQFHQWLYDU RV�FOLHQWHV�D WUHLQDU�H�FRQKHFHU�FDGD�YH]�PHOKRU�R�SURGXWR� H GHOHV��

FOLHQWHV��HP�GHL[DU�GH LU�DWUiV�GRV�WUHLQDPHQWRV�TXH�RV�FDSDFLWDULDP�PHOKRU� ³7UHLQDPHQWR�p�XP�

GRV� SRQWRV� TXH� HX� PDLV� OHYR� HP� FRQVLGHUDomR� HP� WRGD� D� RSHUDomR� FRPR� FRQKHoR� EHP� D�

RSHUDomR H�R�VLVWHPD��HX�PHVPR�UHDOL]R�RV�WUHLQDPHQWRV ±LVVR�p�TXH�WUD]�R�VXFHVVR�GD�HPSUHVD´�

LQIRUPD R�FOLHQWH�)RRGVHUYLFH��
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1HVVH�FDVR� R�WUHLQDPHQWR�WRUQD�VH�IXQGDPHQWDO��VHLV�GRV FOLHQWHV SHVTXLVDGRV�VHQWHP�

IDOWD�GH�IXQFLRQDOLGDGHV H UHODWyULRV�TXH�R�VLVWHPD�Mi�SRVVXL ±FDVR��SRU�H[HPSOR��GD�LQWHJUDomR�

FRP�R�,IRRG�H�GRV�UHODWyULRV�GH�IRUPDV�GH�SDJDPHQWRV��$VVLP��D�HPSUHVD HVWDULD�DOLQKDGD QD�

EXVFD� GD� ILGHOL]DomR� LQWHQVD� H� DWLYD� GR� FOLHQWH� TXH� HQWmR� HYROXLULD SDUD� D� FRQGLomR� GH�

FRQKHFHGRU�GR�VLVWHPD��SRGHQGR UHDOL]DU HVWH�DGYRFDF\ GD�PDUFD�HVWHMD�RQGH�HVWLYHU�DWXDQGR�

SURILVVLRQDOPHQWH�

2 WUHLQDPHQWR�p�QHFHVViULR�WDPEpP�SDUD�D�PDQXWHQomR�GD�FOLHQWHOD��$ILQDO��XPD�UD]mR�

SDUD�R�FDQFHODPHQWR�GH�FRQWUDWR�FRP�D�%HWD[�VmR SUREOHPDV�HP�UHODWyULRV �GHVFRQKHFLPHQWR�

GD�XWLOL]DomR�RX�ODQoDPHQWR�HUU{QHR�GH�LQIRUPDo}HV���DPSODPHQWH�XWLOL]DGRV�SRU�RXWURV�FOLHQWHV��

$VVLP�� R WUHLQDPHQWR� HOHYDULD� D� SHUFHSomR� GH� TXDOLGDGH� QD�PHGLGD� HP� TXH� SRVVLELOLWDULD� D�

H[WUDomR�UiSLGD�H�FRQVLVWHQWH GH�UHODWyULRV��QXPD�PXGDQoD�TXH�DLQGD� IRUWDOHFHULD�D�PDUFD H��

SRUWDQWR� DMXGDULD�QD�PDQXWHQomR�GD�FOLHQWHOD��

3RU�ILP��PDV�QmR�PHQRV�LPSRUWDQWH��p�QHFHVViULR�JDUDQWLU R VLVWHPD OLYUH�GH�HUURV�FRPR�

EXJV�GH�EDQFR�GH�GDGRV H��RX�QD�DSOLFDomR�

(VWH�HVWXGR SRVVLELOLWD�DLQGD�FRQFOXLU�TXH�VH�GHYHULD�UHDOL]DU�R�WHUFHLUR�SyOR�GR (55&��

R� GR $XPHQWR� QD� IRUPD� GR� DSHUIHLoRDPHQWR GDV� IXQFLRQDOLGDGHV H UHODWyULRV� GH YHQGDV��

HVWRTXH�H�SURGXomR�

$ILQDO��D�SHVTXLVD�±FRP�HPSUHVDV�GH�WRGDV�DV�FDWHJRULDV�H�WRGRV�RV�SRUWHV± OHYDQWRX�D�

SUHRFXSDomR GH�SHUIRUPDQFH�GH�TXDQWR�H�R�TXH�HVWi�VHQGR�YHQGLGR�H� FRQVHTXHQWHPHQWH� GH�

TXDQWR�VHUi�D�HQWUDGD�GH�UHFHLWDV� 1DGD�PHQRV�TXH��� GRV�HQWUHYLVWDGRV FLWDUDP�RV�UHODWyULRV�GH�

YHQGDV�FRPR�D�IXQFLRQDOLGDGH�PDLV�LPSRUWDQWH�

$� PHVPD� VLWXDomR VXUJH� QR� TXH� GL]� UHVSHLWR� DR� FRQWUROH� GH� HVWRTXHV�� �� GRV�

SHVTXLVDGRV�QDV�WUrV�FDWHJRULDV�H�QRV�WUrV SRUWHV REVHUYDP�FRP�SUHRFXSDomR�D�VXD�LQIOXrQFLD�

QD�IRUPDomR�GR�FXVWR�H�QR�LPSDFWR�VREUH�D�RSHUDomR�

,VVR�VLJQLILFD�TXH�R�WUHLQDPHQWR�HP�WDLV�IXQFLRQDOLGDGHV H�UHODWyULRV��YHQGDV��HVWRTXH�

H� SURGXomR�� IDFLOLWDUi R� DFHVVR�� DXPHQWDUi D� UDSLGH]� QR� PDQXVHLR H� SURSRUFLRQDUi� TXH� D�

IHUUDPHQWD�HVWHMD�VHPSUH�GLVSRQtYHO�DR�GHFLVRU�

8PD iUHD�LQGLFDGD�FRPR�FUXFLDO�SDUD�R�VXFHVVR�GDV�HPSUHVDV� FRP����PHQo}HV� p�D GH�

UHODWyULRV� GR� SURFHVVR� GH� SURGXomR�� ,PSRUWDQWH QRWDU D� GLIHUHQoD� H[LVWHQWH� HP� UHODomR� j�

IXQFLRQDOLGDGH�GH�YHQGDV�H�HVWRTXHV�� D�TXDO� DSDUHFH� FRPR�SULQFLSDO IXQFLRQDOLGDGH�SDUD���

SHVTXLVDGRV��&RQWUDGLWRULDPHQWH� DSHQDV�GRLV HQWUHYLVWDGRV GHVWDFDP XPD�IXQFLRQDOLGDGH TXH�

DJLOL]D�D SURGXomR�±D�FRPDQGD�HOHWU{QLFD± FRPR�LPSRUWDQWH��2�TXH�LVVR�QRV�LQIRUPD"�4XH�RX�



��

QmR�VH�HQWHQGH�FRPR�R�VRIWZDUH SRGHULD�DMXGDU�D�SURGXomR� RX�TXH�D�SURGXomR�Mi�p�DWHQGLGD�

FRP�DV�IXQFLRQDOLGDGHV�H[LVWHQWHV�

1R� YHUEHWH� 5HGXomR� GR (55&�� VXUJH� VHP� G~YLGD� D� FRQILJXUDomR� PtQLPD� GRV�

KDUGZDUHV�QHFHVViULRV�SDUD�TXH�R�VLVWHPD�IXQFLRQH�DSURSULDGDPHQWH HP�XPD�HPSUHVD�SHTXHQD��

(VWD�FRQILJXUDomR�SHGH�QR�PtQLPR�XP�FRPSXWDGRU FRP�SURFHVVDGRU ,QWHO L� �RX�VHPHOKDQWH�

FRP�����*%�GH�PHPyULD H VLVWHPD RSHUDFLRQDO :LQGRZV��³6y�R�FXVWR�GD�HVWUXWXUD�GR�VLVWHPD�

HUD�JLJDQWHVFR��VHPSUH�TXH�HX�TXHULD�WHU�PDLV�XP�FDL[D�WLQKD�TXH�LQYHVWLU�XPD�IRUWXQD´��UHFODPD

R� H[�FOLHQWH� )RRGVHUYLFH���� &RP� LVVR� VH� TXHU� GL]HU TXH� R� UHFRPHQGiYHO VHULD� URGDU� HP�

PiTXLQDV�FRP�FDSDFLGDGH�GH�SURFHVVDPHQWR�PHQRU��GH�PHPyULD�PHQRU�H�VHP�D�QHFHVVLGDGH�GH�

XP�VLVWHPD�RSHUDFLRQDO�HVSHFtILFR�

-i�FRP�UHODomR�j EXVFD�GH�XPD�GLIHUHQFLDomR�GH�PHUFDGR ±FKHJDPRV�DJRUD�DR�TXDUWR�

WHUPR�GR�(55&��D�&ULDomR± TXH�OHYDVVH�D�HPSUHVD�D�XP�RFHDQR�D]XO� ���GR�WRWDO�GH�SHVTXLVDGRV�

DFUHGLWDP�TXH�VHULD�XPD�DomR�SRVLWLYD�SDUD�R�VLVWHPD�LQWURGX]LU�XPD�IXQFLRQDOLGDGH�GH�FUpGLWR��

'RV VHLV�SHVTXLVDGRV�TXH�DFUHGLWDP�QmR�VHU�QHFHVViULR WDO�QRYLGDGH� D�PDLRULD�p�GH�PpGLR�SRUWH

H�SRGH�WHU�DOJXP�FRQWUDWR�FRP�DGTXLUHQWHV�GH�FDUWmR RX�EDQFRV��,VVR�SRGHULD LQVWLJDU�XPD�QRYD�

YLVmR�GH�VRIWZDUH�GH�JHVWmR�FRPR�IHUUDPHQWD�FDGD�YH]�PDLV�LQWHJUDQWH�GD�HVWUDWpJLD��QD�PHGLGD�

HP�TXH�RIHUHFHULD VHUYLoRV�DGLFLRQDLV H��SRUWDQWR� PDLRU�YDORU�DJUHJDGR�

8PD�RXWUD�LQIRUPDomR�TXH�FRQVLGHUR�LPSRUWDQWH�H�HVWDULD�HP�OLQKD�FRP�D FULDomR�GD

IXQomR�GH�FUpGLWR�DFLPD��PHVPR�WHQGR VLGR�OHYDQWDGD�SRU�DSHQDV�GRLV GRV��� HQWUHYLVWDGRV��VmR�

PDLV�IXQo}HV�GH�WHVRXUDULD�±&1$%��FRQFLOLDomR�EDQFiULD��FRQFLOLDomR�GH�FDUWmR��HQWUH�RXWURV��

(ODV DJLOL]DULDP H�WUDULDP�HILFLrQFLD�DR�JHUHQFLDPHQWR� ³&RPR�WH�IDOHL� D�SDUWH�ILQDQFHLUD�p�TXH�

JXLD� D� HPSUHVD�� HQWmR�� WHU� IXQo}HV�GH� WHVRXUDULD� p�R�TXH� HX�YHMR� FRPR�PDLRU�QHFHVVLGDGH´��

DILUPD�R FOLHQWH�)RRGVHUYLFH��

$� LQWURGXomR� GH� XP� &50 �&XVWRPHU 5HODWLRQVKLS� 0DQDJHPHQW�� DOLPHQWDULD� D�

LQRYDomR� GR� VLVWHPD� DR SRVVLELOLWDU� j HPSUHVD� GH� IRRGVHUYLFH XP�PDLRU� JUDX� GH JHVWmR� GDV�

LQIRUPDo}HV�GRV�FOLHQWHV�ILQDLV�GHOD��(VWD�IHUUDPHQWD�Mi�H[LVWH�HP�XP�FRQFRUUHQWH��2EYLDPHQWH��

DJUHJDULD YDORU�j�LPDJHP�GD�%HWD[�

&RP� RV GDGRV� GHVVD� SHVTXLVD� DYDOLR� TXH� R� SRVLFLRQDPHQWR� GD� %HWD[ Mi� HVWi� EHP�

GHVHQKDGR��D�GHVSHLWR�GH�H[LVWLUHP�SRQWRV�D� VHUHP�PHOKRUDGRV��1R�HQWDQWR�� FRPSDUDGR�DRV�

FRQFRUUHQWHV� R�VLVWHPD�%HWD[ UH~QH�WRGDV�DV�SULQFLSDLV�IXQFLRQDOLGDGHV�H�UHODWyULRV��1XP�FLFOR�

YLUWXRVR� R�IDWR�GH�HOH�DWHQGHU�XP�VHJPHQWR�PHOKRU�HVWUXWXUDGR�R PXQLFLD�FRQWLQXDPHQWH�FRP�

LQIRUPDo}HV�FDSD]HV�GH�R WRUQDU�FDGD�YH]�PHOKRU��H�YLFH�YHUVD�
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3DUHFH�HYLGHQWH�TXH�HVVH�FLFOR�YLUWXRVR VH�HVWHQGH� WDPEpP�DRV�GHPDLV�DWULEXWRV�GD�

%HWD[��2 IDWR�GH�HOD�WHU�XP�VLVWHPD SHUFHELGR�FRPR�SUHPLXP� FRP D�SUHFLILFDomR�EDVHDGD�QHVWD�

SHUFHSomR�� GH� RIHUHFHU� XP� DWHQGLPHQWR� FRP TXDOLGDGH� H� IXQFLRQDOLGDGHV� TXH� IRUPDP�XPD�

SURSRVWD�GH�YDORU�GLIHUHQFLDGD��GH�HVVD�SURSRVWD�Mi�VHU�DFHLWD�H�UHFRQKHFLGD�SHOR�PHUFDGR��D�

SRQWR�GH HVWH�VH�PRVWUDU�GLVSRVWR�D�SDJDU�R�DGLFLRQDO ±WRGRV�HVWHV�DWULEXWRV�DSDUHQWHPHQWH�VH�

SRWHQFLDOL]DP�PXWXDPHQWH�

%DVHDGRV QLVVR� D�HVWUDWpJLD�GH�FULDomR�GH�YDORU�GD�PDUFD�SRU�PHLR�GH�XP�SURGXWR�

GLIHUHQFLDGR�ID]�VHQWLGR��$VVLP��MXVWLILFD�VH�XPD�DomR�DLQGD�PDLRU�SDUD�HQYROYHU�PDLV�R�FOLHQWH�

FRP�DXPHQWR�H�PHOKRUD�GR�WUHLQDPHQWR�±XVXiULRV�PXLWR�SUy[LPRV� UHVVRQkQFLD�GD�PDUFD± H�

FRP� D� HYROXomR� GH� XP� VXSRUWH� PDLV� HIHWLYR�� 6RPH�VH� XPD� FRPXQLFDomR� TXH� GLVVHPLQH� D�

SHUFHSomR� GH XPD� HPSUHVD� TXH� HVFXWD H� HQWHQGH� R� FOLHQWH H VH� SURS}H D� DMXGi�OR� FRP�

WUHLQDPHQWR RX�XP�DWHQGLPHQWR�UiSLGR��(P�WHRULD� WXGR�LVVR�IDUi�FRP�TXH�D�HPSUHVD�FRQWLQXH�

R�FDPLQKR�GH�FUHVFLPHQWR�TXH�YHP�WULOKDQGR�H�HVWUDWHJLFDPHQWH�VH�SRVLFLRQH�EHP�



��

4XDGUR��� 5HFRPHQGDo}HV

ÈUHD $omR )RFR 2EVHUYDo}HV

&OLHQWH

)RRGVHUYLFH
0DQWHU�IRFR�HP�HPSUHVDV�GH IRRG�
VHUYLFH�FRP WtTXHWH PpGLR�DFLPD�GH�
5�������

7tTXHWH PpGLR�GR�%UDVLO��5�������

7UHLQDPHQWR

,QWHQVLILFDU�R�SHUtRGR�H�D�IRUPD�GH�
WUHLQDPHQWR�SDUD�RV�FOLHQWHV��WDQWR�
GR�UHWDJXDUGD��TXDQWR�GR�IUHQWH�GH�
FDL[D

%UDQG�DZDUHQHVV

0DLRU�XWLOL]DomR�GR�VLVWHPD��PDLRU�
UHFRQKHFLPHQWR�GH�YDORU�GD�IHUUDPHQWD

3URGXWR

3UHPLXP
,QYHVWLU�QD�PHOKRULD�GR�DWHQGLPHQWR�
DSRVWDQGR�QHVVD�GLIHUHQFLDomR

8VDELOLGDGH
$SHUIHLoRDU�R XVHU�H[SHULHQFH �8;�
GR�VRIWZDUH�GH�IRUPD�D�DWHQGHU�FDGD�
YH]�PDLV�D�GHPDQGD�GR�PHUFDGR

,QYHVWLPHQWR

5HODWyULR�GH�YHQGDV
'HVHQYROYHU�R�%XVLQHVV�
,QWHOOLJHQFH GH�YHQGDV��YLVXDOL]DomR�
GH�GLYHUVRV�IRFRV�

&50 FRPR�XP�GLIHUHQFLDGRU�GR�SURGXWR

5HODWyULR�GH�HVWRTXH
&ULDU�XPD�IRUPD�GH�ODQoDPHQWR�H�
FRQIHUrQFLD�GH�ODQoDPHQWR�H�GH�
XWLOL]DomR�GHVVD�IXQFLRQDOLGDGH

9HQGD�GH�XPD�DVVHVVRULD�SDUD�HVWH�
SURFHVVR

5HODWyULR�GH�
SURGXomR

$SHUIHLoRDU�GH�IRUPD�SURDWLYD�R�
PRGHOR�GH�XWLOL]DomR�GR�VLVWHPD�
SDUD�HVVHV�UHODWyULRV

5HFRQKHFLGR�FRPR�D�iUHD�IXQGDPHQWDO�
SDUD�R�VXFHVVR��PDV�DSDUHQWHPHQWH�SRXFR�
XWLOL]DGR�GHQWUR�GR�VLVWHPD

)XQFLRQDOLGDGH�GH�
FUpGLWR�QR�VLVWHPD

&ULDomR�GD�IXQomR�SDUD�LQRYDomR�H�
EXVFD�GR�2FHDQR�$]XO

%XVFD�GR�2FHDQR�$]XO
(VVD�IXQomR�WUDULD�XP�GLIHUHQFLDO�
SDUD�R�PRGHOR�GH�QHJyFLR��TXH�
SDVVDULD�D�VH�DVVHPHOKDU�D�XPD�
ILQWHFK

3UHFLILFDomR %DVHDGD�QR�YDORU

0DQWHU�D�SUHFLILFDomR�EDVHDGD�HP�
YDORU��LVWR�p��DFLPD�GD�FRQFRUUrQFLD�
�HP�������FHUFD�GH�����DFLPD���GH�
IRUPD�D�GHQRWDU�R�YDORU�GH�SURGXWR�
SUHPLXP�±H[SORUDQGR�R�YDORU�
SHUFHELGR�SHORV�FOLHQWHV�SRU�HVWDU�
HP�QRV�VHJPHQWRV�$�H�%�GR�VHWRU

3DUD�XP�DPELHQWH�GH�DOWD�FRPSHWLWLYLGDGH��
EXVFD�GH�JHUDU�YDORU�H�IXJLU�GD�
FRQFRUUrQFLD�GH�SUHoR

,PSRUWDQWH�UHVVDOWDU�TXH�D�FRPXQLFDomR�
FRP�R�PHUFDGR�GHYH�WHU�PDLV�
LQYHVWLPHQWRV
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ÈUHD $omR )RFR 2EVHUYDo}HV

&RPXQLFDomR 0tGLDV�VRFLDLV

$XPHQWDU�R�LQYHVWLPHQWR�H�
GHVHQYROYHU�R�PDUNHWLQJ�FRP�IRFR�
HP�UHIRUoDU�R�DWHQGLPHQWR�GH�
JUDQGHV�PDUFDV�GR�IRRGVHUYLFH
YROWDGDV�SDUD�$�H�%��FRQIRUPH�
UHYLVWDV�HVSHFLDOL]DGDV�

&RQWUDWDU�XP�WLPH�YROWDGR�SDUD�R�
PDUNHWLQJ�GD�HPSUHVD�±H�HVSHFLDOL]DGR�HP�
GLJLWDO��Mi�TXH��KRMH��LVVR�p�R�TXH�GLUHFLRQD�
RV�FRPSUDGRUHV

$V�UHFRPHQGDo}HV�DFLPD�REMHWLYDP PDQWHU�XP�FUHVFLPHQWR�RUJkQLFR�VXSHULRU�DR GR�

PHUFDGR�GH�IRRGVHUYLFH QR�%UDVLO���7UDWD�VH�GH Do}HV�QHFHVViULDV�SDUD�TXH�D�HPSUHVD�FRQWLQXH�

R�FDPLQKR�GH�FUHVFLPHQWR�DOFDQoDGR�QRV�~OWLPRV�GRLV�DQRV GH�PDQHLUD�DLQGD�PDLV�FRQVLVWHQWH�

H�YLJRURVD�



��

� &21&/86­2

2 SULQFLSDO�GHVDILR�D�VHU�UHVROYLGR�SHOD�HPSUHVD�%HWD[ p�R�GH�HODERUDU XPD�HVWUDWpJLD�

YHQFHGRUD�SDUD�PDQWHU�VH FUHVFHQGR RUJDQLFDPHQWH H GH�PDQHLUD OXFUDWLYD�

$�DSOLFDomR�GDV�WHRULDV�HP�VLQWRQLD�FRP�RV�IDWRV�FRQVLGHUDGRV QHVWH�HVWXGR�WRUQDUi�

SRVVtYHO� DOFDQoDU D� GLIHUHQFLDomR� SRU� LPDJHP� H� VXSRUWH� �0,17=%(5*�� ������ ±RX� VHMD�

HYLWDQGR�HQWUDU�QD�JXHUUD�GH�SUHoRV�

$FUHGLWD�VH�TXH� FRP�D�XWLOL]DomR�GD�WHRULD�GR�2FHDQR�$]XO��.,0�H�0$8%25*1(��

������H�GR�PRGHOR�GH�(55&��(OLPLQDWH��5HGXFH��5DLVH��&UHDWH���VH�GHYDP��

�� (OLPLQDU WRGDV�DV�LQFRQVLVWrQFLDV�GRV�UHODWyULRV�GR�VLVWHPD� VHMDP�HOHV�FDXVDGRV�SHORV�

FOLHQWHV�±SRU GHVFRQKHFLPHQWR�RX�Pi XWLOL]DomR±��VHMDP�SRU�SUREOHPDV�GR�VRIWZDUH�±

FRP�DV�FRUUHo}HV GR�FyGLJR�

�� 5HGX]LU�D�QHFHVVLGDGH�GD�FRQILJXUDomR�PtQLPD�GRV�KDUGZDUHV�QHFHVViULRV�SDUD�TXH�R�

VLVWHPD� IXQFLRQH� DSURSULDGDPHQWH�� R� TXH� DMXGDULD� PXLWR� D� EDUDWHDU� R� FXVWR� GH�

LPSODQWDomR� SDUD� R� FOLHQWH�� DVVLP� FRPR� DFHOHUDULD� D� UDSLGH]� GD� LPSODQWDomR�� Mi� TXH�

SRGHULD�VHU�LQVWDODGR�HP�TXDOTXHU�PiTXLQD�

�� $XPHQWDU�R�DSHUIHLoRDPHQWR�FRP�DV�IXQFLRQDOLGDGHV H UHODWyULRV�GH�YHQGDV��HVWRTXH�H�

SURGXomR�±DV� IXQFLRQDOLGDGHV� FRQVLGHUDGDV� FRPR�PDLV� LPSRUWDQWHV�SHOD�PDLRULD�GRV�

HQWUHYLVWDGRV�

�� &ULDU� QRYLGDGHV� TXH� DOFHP� R� VLVWHPD� D� XP� QRYR� SDWDPDU� FRPR IXQFLRQDOLGDGH� GH�

FUpGLWR�� WHVRXUDULD �&1$%�� FRQFLOLDomR� GH� SDJDPHQWR H UHFHELPHQWR�� FRQFLOLDomR� GH�

FDUWmR� GH� FUpGLWR� H� &XVWRPHU� 5HODWLRQVKLS� 0DQDJHU �&50�� TXH� KRMH� QmR� VmR�

HQFRQWUDGRV GH�IRUPD�LQWHJUDGD�QRV�VLVWHPDV�H[LVWHQWHV�QR�PHUFDGR�±PDV�TXH�SRGHP�

YLU�D�Vr�OR�

$OpP�GLVVR��p�QHFHVViULR�IRFDU�XP�GHWHUPLQDGR�SHUILO�GH�FOLHQWHV ±FRP�R�GHYLGR�DSRUWH�

GH UHFXUVRV�ILQDQFHLURV�H�GH�SHVVRDV± SDUD JDUDQWLU�D�RIHUWD�GD�IHUUDPHQWD�FRP�PDLRU�DGHTXDomR�

GH�DWULEXWRV�H�GH�YDORU�UHFRQKHFLGR�SHOR�FOLHQWH��

7DLV�Do}HV�SRVVLELOLWDP�D�PDQXWHQomR�GR�PpWRGR�GH�SUHFLILFDomR�EDVHDGR�QR�YDORU�GR�

VLVWHPD�SDUD�RV�FOLHQWHV� H GH�XP�SRVLFLRQDPHQWR�SUHPLXP SDUD�XP�SHUILO�GH�FOLHQWH�GRWDGR�GH

HVWUXWXUD �SHVVRDO�� RUJDQL]DomR� H� ILQDQFHLUR�� SDUD� D� XWLOL]DomR� GR� VLVWHPD� H� FRQVHTXHQWH�
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UHFRQKHFLPHQWR�GR�YDORU��(VWH� FRQMXQWR�YLUWXRVR SURSRUFLRQD� D�PDQXWHQomR�GH�XP�QHJyFLR�

OXFUDWLYR�SDUD�D�HPSUHVD�%HWD[�

)LQDOL]DQGR� p� LPSHULRVR� LQYHVWLU� HP�PtGLDV� VRFLDLV� SDUD� GLVVHPLQDU� LQIRUPDo}HV H

WHVWHPXQKDLV GH�VDWLVIDomR�GRV�FOLHQWHV� H� H[LELU�R�SHVR�GDV�PDUFDV�DWHQGLGDV��e� LPSHUGtYHO�

DSURYHLWDU�RV�QRYRV�KiELWRV�H� IRUPDV GH�FRPSUDU�TXH�R�DFHVVR�FRQWtQXR� j� LQWHUQHW� H�PtGLDV�

VRFLDLV WURX[H�SDUD�DV�HPSUHVDV��526(17+$/���������,VVR�YLDELOL]DUi�FULDU�XPD�VXVWHQWDomR�

GD�GLIHUHQFLDomR�FRP�R�IRUWDOHFLPHQWR GR�EUDQG�HTXLW\ �.27/(5���������HVWH�DWLYR�LQWDQJtYHO�

TXH�WUDUi�YDORU�SVLFROyJLFR�H�ILQDQFHLUR SDUD�D�%HWD[�
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5()(5Ç1&,$6�%,%/,2*5È),&$6

$$.(5�� 'DYLG�� %UDQG� 3RUWIROLR� 6WUDWHJ\� &UHDWLQJ� 5HOHYDQFH�� 'LIIHUHQWLDWLRQ�� (QHUJ\��

/HYHUDJH��DQG�&ODULW\� 6LPRQ�	�6FKXVWHU������

$/0(,'$���ÈOYDUR���������(FRQRPLD�$SOLFDGD�SDUD�*HVWRUHV��9LOD�1RYD�GH�*DLD��(VSDoR�

$WOkQWLFR�� 3XEOLFDo}HV�H�0DUNHWLQJ��/GD�

%$51(<�� -D\� %� H� +(67(5/<�� :LOOLDP� 6��� $GPLQLVWUDomR� (VWUDWpJLFD� (� 9DQWDJHP�

&RPSHWLWLYD� ���(GLomR��3HDUVRQ�3UHQWLFH�+DOO������

%2))�� +XJR�� 5(6(1'(�� 0DUFHOR�� &RQFHQWUDomR� LQGXVWULDO�� ,Q�� +$6(1&/(9(5�� /LD��

.83)(5��'DYLG���2UJ����(FRQRPLD�LQGXVWULDO��IXQGDPHQWRV�WHyULFRV�H�SUiWLFDV�QR�%UDVLO��5LR�

GH�-DQHLUR��&DPSXV��S��������������

%221(��/RXLV�(���.857=��'DYLG�/��0DUNHWLQJ�FRQWHPSRUkQHR�����HG��5LR�GH�-DQHLUR��/7&��

�����

%581,��$GULDQR� /HDO�	� )$0È��5XEHQV��*HVWmR� GH�&XVWRV� H� )RUPDomR� GH� 3UHoRV��&RP�

$SOLFDomR�QD�&DOFXODGRUD�+3���&�H�([FHO�����(G��6mR�3DXOR��$WODV�6�$�

&$/'(,5$��7��3��'��5��$�3UHVHQoD�GR�$XWRU�H�D�3yV�0RGHUQLGDGH�HP�$QWURSRORJLD��1RYRV�

(VWXGRV &(%5$3��MXOKR������

&$51(,52��-RUJH�0��7���$=(9('2��+HOLR�0���6$,72��&ODXGLR�6XQDR��&$59$/+2��/XL]�

&HOVR�6LOYD���)RUPDomR�H�$GPLQLVWUDomR�GH�3UHoRV�����(GLomR��)*9�������

&+(:��%UXFH��7KH�*HRPHWU\�RI�&RPSHWLWLRQ��0RQLWRU�*URXS�������

&52&&2�/���7(//(6�5���*,2,$�5���HW�DO���'HFLV}HV�GH�0DUNHWLQJ�����HG��6mR�3DXOR��(G��

6DUDLYD�������

('021'621��$P\�&��9(5',1�� 3DXO�-���<RXU�6WUDWHJ\�6KRXOG�%H�D�+\SRWKHVLV�<RX�

&RQVWDQWO\�$GMXVW� +DUYDUG %XVLQHVV�5HYLHZ��1RYHPEUR�������
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)(55(,5$�� 3ULVFLOD� &DUGRVR�� 7UDMHWyULD� GD� JHVWmR� GH� GDGRV� QD� RUJDQL]DomR�� UHVXOWDGR� GD�

QHJRFLDomR� HQWUH� RV� JUXSRV� HQYROYLGRV�� 'LVVHUWDomR� GH� 0HVWUDGR� 3URILVVLRQDO�� )XQGDomR�

*HWXOLR�9DUJDV��GH]HPEUR�GH������

)/,&.��8ZH��,QWURGXomR�j�3HVTXLVD�4XDOLWDWLYD�����(GLomR��%RRNPDQ��$UWPHG������

*,$0021$��&UDLJ��7KH�$PD]RQ�:KROH�)RRGV�'HDO�,V�7XUQLQJ�2XW�WR�%H�*RRG�IRU�

'HOLYHU\�6WDUWXSV��%ORRPEHUJ�0DJD]LQH��'HFHPEHU GH������

+,17(5+8%(5��$QGUHDVǤ�&XVWRPHU�YDOXH�EDVHG�SULFLQJ�VWUDWHJLHV��ZK\�FRPSDQLHV�UHVLVW��

-RXUQDO�RI�%XVLQHVV�6WUDWHJ\� 9RO����� 1���� �����

.(11<��
�����Ǥ�<RXU�6WUDWHJLF�3ODQV�3UREDEO\�$UHQ¶W�6WUDWHJLF��RU�(YHQ�3ODQV��+DUYDUG�

%XVLQHVV�5HYLHZ��$EULO GH������

.,0��:��&KDQ��0$8%25*1(��5HQpH��$ HVWUDWpJLD�GR�RFHDQR�D]XO�����(GLomR��*07�

(GLWRUHV /WGD������

.27/(5�3���.(//(5�.���$GPLQLVWUDomR�GH�0DUNHWLQJ�����HGLomR��6mR�3DXOR��3HDUVRQ�

3UHQWLFH�+DOO�������

/h'.(��0HQJD�H�$1'5e��0DUOL�(��'��$��3HVTXLVD�HP�HGXFDomR��DERUGDJHQV�TXDOLWDWLYDV��

6mR�3DXOR��(38�������

0F*5$7+� 5LWD�*XQWKHU��7KH�(QG�RI�&RPSHWLWLYH�$GYDQWDJH���VW�(GLWLRQ��+DUYDUG�%XVLQHVV�

5HYLHZ�3UHVV�������

0,17=%(5*��+HQU\��&ULDQGR�2UJDQL]Do}HV�(ILFD]HV��(VWUXWXUD�HP�&LQFR�&RQILJXUDo}HV�����

(GLomR��$WODV������

025(,5$�� 'DQLHO� $XJXVWR��2� PpWRGR� IHQRPHQROyJLFR� QD� SHVTXLVD�� 6mR� 3DXOR�� 3LRQHLUD�

7KRPVRQ�������

1$*/(�� 7�� 7��� +2/'(1�� 5�� .�� (VWUDWpJLD� H� WiWLFDV� GH� SUHoRV�� XP� JXLD� SDUD� GHFLV}HV�

OXFUDWLYDV��6mR�3DXOR��3HDUVRQ�3UHQWLFH�+DOO�������
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1(6/,1��6��$���*UHZDO��'���/HJKRUQ��5���6KDQNDU��9���7HHUOLQJ��0��/���7KRPDV��-��6���HW�DO��

��������&KDOOHQJHV�DQG�RSSRUWXQLWLHV�LQ�PXOWLFKDQQHO�FXVWRPHU�PDQDJHPHQW��-RXUQDO�RI�

6HUYLFH�5HVHDUFK� �������������

3$7721��0LFKDHO�4XLQQ��4XDOLWDWLYH�5HVHDUFK�	�(YDOXDWLRQ�0HWKRGV���UG (GLWLRQ��6$*(�

3XEOLFDWLRQV������ +ROOLQJVKHDG��$�%��DQG�5HGOLFK��)�&��6RFLDO�&ODVV�DQG�0HQWDO�,OOQHVV��$�

&RPPXQLW\�6WXG\��*HUPDQ��+DUGFRYHU�������

3257(5��0LFKDHO��9DQWDJHP�&RPSHWLWLYD�����(GLomR� &DPSXV������

3257(5�� 0LFKDHO�� (VWUDWpJLD� &RPSHWLWLYD�7pFQLFDV� SDUD� $QiOLVH� GH� ,QG~VWULDV� H� GD�

&RQFRUUrQFLD� �� (GLomR��6DUDLYD������

526(17+$/��%HQMDPLQ��0DUNHWLQJ�QD�HUD�GLJLWDO��*9�([HFXWLYH��9 ����1� ���6mR�3DXOR��

-DQHLUR�H�IHYHUHLUR�GH ������

6$//(6�),/+2� 6HUJLR�� '(/� /8&&$�� -RVp� (GXDUGR�� 67()$1872�� *LDQFDUOR� 1XWL��

$/9(6�� ÆQJHOD� 0DULD�� 2� ,PSDFWR� GR� 6RIWZDUH� /LYUH� H� GH� &yGLJR� $EHUWR� �6/�&$�� QDV�

&RQGLo}HV� GH� $SURSULDELOLGDGH� QD� ,QG~VWULD� GH� 6RIWZDUH� %UDVLOHLUD�� ;,� 6HPLQiULR� /DWLQR�

,EHURDPHULFDQR�GH�*HVWLyQ�7HFQROyJLFD��6DOYDGRU��$QDLV�����D����GH�RXWXEUR�GH������

9$1 0$$1(1� -�� 9� 7KH� IDFW� RI� ILFWLRQ� LQ� RUJDQL]DWLRQDO� HWKQRJUDSK\�� $GPLQLVWUDWLYH�

6FLHQFH�4XDUWHUO\��1HZ<RUN�� ���������������������

:HEVLWHV

$)5$&�± $VVRFLDomR�%UDVLOHLUD�GH�$XWRPDomR�GR�&RPpUFLR��'DGRV�GH�0HUFDGR��MXOKR ������

'LVSRQtYHO�HP����KWWS���ZZZ�DIUDF�FRP�EU�GDGRV�GR�PHUFDGR�MXQKR�GH����� !��$FHVVR�HP����

GH�PDLR�GH������

%5$1'­2�� 5DTXHO� ± 9DORU� (FRQ{PLFR�� 'LVSRQtYHO� HP�� ��

KWWSV���ZZZ�YDORU�FRP�EU�HPSUHVDV���������WRWYV�IHFKD�DFRUGR�GH�YHQGD�GD�EHPDWHFK�

LQWHUQDWLRQDO�SRU�XV���PL !��$FHVVR�HP��� GH�MXOKR�GH������
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%5<$1��3HDUVRQ�± :K\�&DQ
W�$PD]RQ�&RQYHUW�3ULPH�6KRSSHUV�,QWR�:KROH�)RRGV 6KRSSHUV"

)RUEHV�� 'LVSRQtYHO� HP� �� KWWSV���ZZZ�IRUEHV�FRP�VLWHV�EU\DQSHDUVRQ������������ZK\�FDQW�

DPD]RQ�FRQYHUW�SULPH�VKRSSHUV�LQWR�ZKROH�IRRGV�VKRSSHUV�������D�G���E!��$FHVVR�HP���

GH�MXOKR�GH������

&81+$��-RDQD��0HLR�PLOKmR�GH�EUDVLOHLURV�YHQGHP�FRPLGD�QD�UXD� )ROKD�GH�6mR�3DXOR�����GH�

-DQHLUR�GH�������(P��� KWWSV���P�IROKD�XRO�FRP�EU�PHUFDGR�����������������PHLR�PLOKmR�GH�

EUDVLOHLURV�YHQGH�FRPLGD�QD�UXD�VKWPO"PRELO !�$FHVVR�HP����GH�QRYHPEUR�GH������

'251(//$6��-RmR��0HUFDGR�$OLPHQWD ,QRYDomR��*LUR�1HZV�� ���-RUQDO�GLiULR�GH�QHJyFLRV�H�

WUDGH� 'LVSRQtYHO�HP����KWWSV���ZZZ�JLURQHZV�FRP�IRRG�VHUYLFH�PHUFDGR�DOLPHQWD�LQRYDFDR�

������ !���$FHVVR�HP ���GH�PDLR GH������

52%,1621�-$&2%��.DUHQ��:LOO�&KXFN�(��&KHHVH
V�,32�/XUH�0RUH�5HVWDXUDQWV�%DFN WR WKH

0DUNHW" )RUEHV�FRP�� 'LVSRQtYHO� HP�� ��

KWWSV���ZZZ�IRUEHV�FRP�VLWHV�NDUHQURELQVRQMDFREV������������ZLOO�FKXFN�H�FKHHVHV�LSR�OXUH�

PRUH�UHVWDXUDQWV�EDFN�WR�WKH�PDUNHW���E��D��G���� !� $FHVVR�HP ���GH�MXQKR GH������

*(5*$8'��2OLYLHU� (YDOXDWLQJ�WKH�QHW�EHQHILWV�RI�FROOHFWLYH�UHSXWDWLRQ��7KH�FDVH�RI�%RUGHDX[

ZLQH� )RRG�3ROLF\��$XJXVW�������'LVSRQtYHO�HP����KWWS���ROLYLHU�JHUJDXG�IUHH�IU� !��$FHVVR�HP�

���GH�GH]HPEUR�GH������

,)%� ± ,QVWLWXWR� )RRGVHUYLFH� %UDVLO�� 5HODWyULR� GH� ,QVWLWXWR� )RRGVHUYLFH� %UDVLO� GH� ������

'LVSRQtYHO�HP���KWWS���ZZZ�LQVWLWXWRIRRGVHUYLFHEUDVLO�RUJ�EU� !��$FHVVR�HP����GH�VHWHPEUR�GH�

�����

,)%�� ,QVWLWXWR�)RRG6HUYLFH�%UDVLO��'HVHQYROYLPHQWR�GH� ,QGLFDGRUHV�6HWRULDLV� ��(ILFLrQFLD�QD�

&DGHLD� GH� 'LVWULEXLomR�� 'LVSRQtYHO� HP�� �� KWWS���ZZZ�LQVWLWXWRIRRGVHUYLFHEUDVLO�RUJ�EU� !��

$FHVVR�HP����GH�MXQKR�GH������

.$1(��*HUDOG�&��7KUHH� &KDUDFWHULVWLFV� RI� D� :LQQLQJ� 'LJLWDO� 6WUDWHJ\�� 0,7 6ORDQ�

0DQDJHPHQW� 5HYLHZ�� 2FWREHU�� ������ 'LVSRQtYHO� HP��
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�KWWSV���VORDQUHYLHZ�PLW�HGX�DUWLFOH�WKUHH�FKDUDFWHULVWLFV�RI�D�ZLQQLQJ�GLJLWDO�VWUDWHJ\�!�

$FHVVR�HP����GH�VHWHPEUR�GH������

3(648,6$�� EDQFR� GH� GDGRV� GD� 'DWD0LQHU�� 'LVSRQtYHO� HP�� �� ��

KWWSV���ZZZV�VLVWHPDVGDWDPLQHUGEP�FRP�EU�GDWDKXE !��$FHVVR�HP����GH�MDQHLUR�GH������

5(67$85$17(6�� *8,$� )2/+$�� )ROKD� GH� 6�� 3DXOR�� � 'LVSRQtYHO� HP�� ��

KWWS���JXLD�IROKD�XRO�FRP�EU�UHVWDXUDQWHV�XOW�����X�������VKWPO !��$FHVVR�HP����GH�MXQKR�GH�

�����

5(9,67$� )2/+$� '(� 6­2� 3$8/2�� 0HOKRUHV� UHVWDXUDQWHV�� EDUHV� H� FR]LQKDV� GD� FDSLWDO�

SDXOLVWD�� 'LVSRQtYHO� HP�� �� KWWSV���VDRSDXOR�IROKD�XRO�FRP�EU�R�PHOKRU�GH�

VDRSDXOR������UHVWDXUDQWHV�EDUHV�H�FR]LQKD�UHVWDXUDQWHV�GDWDIROKD�VKWPO ! � $FHVVR�HP����GH

MXQKR�GH��������

62/08&&,��3DXOR��3UHVLGHQWH�GD�$EUDVHO� ������������5HYLVWD�HOHWU{QLFD�2�3RYR��6mR�3DXOR��

'LVSRQtYHO� HP�� � KWWSV���ZZZ�RSRYR�FRP�EU�MRUQDO�HFRQRPLD���������EDUHV�H�UHVWDXUDQWHV�

GHYHP�FUHVFHU�����QR�EUDVLO�KWPO !��$FHVVR�HP ���PDLR�GH������

9(,*$��(GLVRQ��3DXOLVWLFHV��FXOWXUD�JHUDO�H�RXWUDV�FXULRVLGDGHV��4XDQWRV�UHVWDXUDQWHV�H[LVWHP�

HP� 6mR� 3DXOR�� ���������� 'LVSRQtYHO� HP�� � KWWSV���VDR�SDXOR�HVWDGDR�FRP�EU�EORJV�HGLVRQ�

YHLJD�TXDQWRV�UHVWDXUDQWHV�H[LVWHP�HP�VS� !��$FHVVR�HP����GH�QRYHPEUR�GH������
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$3Ç1',&(6

$SrQGLFH�$��5HVSRVWDV�FRQVROLGDGDV�jV�HQWUHYLVWDV

&OLHQWHV�$OWHF
ZĞƐƚĂƵƌĂŶƚĞ &ŽŽĚƐĞƌǀŝĐĞϭ &ŽŽĚƐĞƌǀŝĐĞϮ &ŽŽĚƐĞƌǀŝĐĞϯ &ŽŽĚƐĞƌǀŝĐĞϰ &ŽŽĚƐĞƌǀŝĐĞϱ
3RUWH�SRU�IDWXUDPHQWR 'ƌĂŶĚĞ 'ƌĂŶĚĞ 'ƌĂŶĚĞ 'ƌĂŶĚĞ 'ƌĂŶĚĞ
7LFNHW�0pGLR�HP�5� ϭϳϮ ϭϭϱ ϳϲ ϴϰ ϭϯϱ
3DUWH�,��TXHVW}HV�DEHUWDV

�� 2 TXH p IXQGDPHQWDO SDUD YRFr QR TXH
WDQJH�D�VHX�VRIWZDUH�GH�JHVWmR"

hƐĂďŝůŝĚĂĚĞ�Ğ�ŝŶĨŽƌŵĂĕĆŽ�ĐŽŶƐŝƐƚĞŶƚĞ͘ KƉĞƌĂĕĆŽ ĚĞ ĂƚĞŶĚŝŵĞŶƚŽ ĂŽ ĐůŝĞŶƚĞ
ĨŝŶĂů͘

/ŶĨŽƌŵĂĕƁĞƐ ĚĞ sĞŶĚĂƐ Ğ Ž ĐƵƐƚŽͲ
ďĞŶĞĨşĐŝŽƐ͘

/ŶĨŽƌŵĂĕƁĞƐ�ĐŽŶƐŝƐƚĞŶƚĞƐ &ƵŶĐŝŽŶĞ�ŶĂ�ƚŽƚĂůŝĚĂĚĞ

�� 6HX VRIWZDUH GH JHVWmR p PXLWR
LPSRUWDQWH�SDUD�VHX�QHJyFLR"�&RPR"

^ŝŵ͕�Ġ�ƉŽƐƐşǀĞů�ĚĞ�ĨĂǌĞƌ�ŐĞƐƚĆŽ ^ŝŵ͕�sĞŶĚĂƐ�Ğ��ŽŶƚƌŽůĞ�ĚĞ��ƐƚŽƋƵĞ͘
sŝƐĆŽ�ƌĄƉŝĚĂ�ĚĂƐ�ŝŶĨŽƌŵĂĕƁĞƐ

^ŝŵ͕ ǀĞůŽĐŝĚĂĚĞ ŶŽ ĂƚĞŶĚŝŵĞŶƚŽ ĂŽ
ĐůŝĞŶƚĞ Ğ ĐŽŶƚƌŽůĞ ĚĂƐ ŝŶĨŽƌŵĂĕƁĞƐ
ŐĞƌĞŶĐŝĂŝƐ͘

^ŝŵ͕ ĚĞǀĞƌŝĂ ƚĞƌ ĐŽŶĨŝĂďŝůŝĚĂĚĞ ĚĞ
ŝŶĨŽƌŵĂĕĆŽ

^ŝŵ͘ DĂƐ ĚĞǀĞƌŝĂ ƚĞƌ ŵĞůŚŽƌ ƵƐĂďŝůŝĚĂĚĞ Ğ
ŵĂŝƐ�ŝŶƚĞŐƌĂĕĆŽ͘

�� (P TXH VHX VLVWHPD GH JHVWmR SRGH
PHOKRUDU"

dĞƐŽƵƌĂƌŝĂ͗��ŶĂď͕�ĐŽŶĐŝůŝĂĕƁĞƐ �ĂĚĂƐƚƌŽƐ�Ğ��ŽŵĂŶĚĂ��ůĞƚƌƀŶŝĐĂ sĞůŽĐŝĚĂĚĞ ĚĞ ĂĐĞƐƐŽ͕ /ŶƚĞŐƌĂĕĆŽ ĐŽŵ
ŵĂƌŬĞƚƉůĂĐĞ ;ŝ&ŽŽĚͬZĂƉƉŝͿ͕ ^ƵƉŽƌƚĞ ĨŝŶĂů
ĚĞ�ƐĞŵĂŶĂ͘

ZĞůĂƚſƌŝŽƐ ĚĞ �ŽŶƚƌŽůĞ ĚĞ ĞƐƚŽƋƵĞ͘
�ǆƉŽƌƚĂĕĆŽ ƉĂƌĂ Ž �ǆĐĞů͘ WƌŽĚƵĕĆŽ͘ &ŝůƚƌŽ
ĚĞ�ƉƌŽĚƵƚŽƐ�ƉƌŽĐĞƐƐĂĚŽƐ͘

DŝŐƌĂĕĆŽ�Ɖͬ�ŶŽǀĂ�ĐĂƐĂ͘�
/ŶĨŽƌŵĂĕƁĞƐ�ƉĂƌĂ��ǆĐĞů͘�
&ŝĐŚĂ�ƚĠĐŶŝĐĂ͘�ZĞůĂƚſƌŝŽƐ

�� 4XDLV RV SRQWRV FUtWLFRV SDUD R
JHUHQFLDPHQWR�GR�VHX�QHJyFLR"

dƌĂďĂůŚŽ�ŵĂŶƵĂů�Ğ�ĞƋƵŝƉĞ�ĞƐƚƌƵƚƵƌĂĚĂ͘ WƌŽĚƵĕĆŽ�ͬ�WĞƌĚĂƐ�Ğ��ƐƚŽƋƵĞ͘ ZĞůĂƚſƌŝŽƐ ŐĞƌĞŶĐŝĂŝƐ͕ ƉůĂŶĞũĂŵĞŶƚŽ͕
ĞƐƚƌĂƚĠŐŝĂƐ͕ Z,͕ ŽƉĞƌĂĕĆŽ͕ ǀĞŶĚĂƐ͕
ĐŽŶƚƌŽůĞƐ͘

'ĞƐƚĆŽ�ĚĞ�ƉĞƐƐŽĂƐ͘ ZĞĚƵĕĆŽ ĚĞ ƚĞŵƉŽ ŽƉĞƌĂĐŝŽŶĂů Ğ
ĞĨĞƚŝǀŝĚĂĚĞ�ŶŽ�ƚƌĂďĂůŚŽ͘

3DUWH�,,��TXHVW}HV�IHFKDGDV
�� 4XDLV DV IXQFLRQDOLGDGHV GH VHX
VRIWZDUH GH JHVWmR PDLV LPSRUWDQWHV SDUD
VHX�JHUHQFLDPHQWR"

^ŝŵ͕�ĐŽŶƚƌŽůĞƐ�ĨŝŶĂŶĐĞŝƌŽƐ͘ &ĞĐŚĂŵĞŶƚŽ ĚĞ ĐĂŝǆĂ͕ ZĞůĂƚſƌŝŽ ĚĞ
sĞŶĚĂƐ͕�WƌŽĚƵĕĆŽ�;�ŽŵĂŶĚĂ��ůĞƚƌƀŶŝĐĂͿ͘

/ŶĚŝĐĂĚŽƌĞƐ &ŝŶĂŶĐĞŝƌŽƐ Ğ ĨƌĞŶƚĞ ĚĞ ĐĂŝǆĂ͕
ƉŽŝƐ�ƐĆŽ�ŽƐ�ƷŶŝĐŽƐ�ƋƵĞ�ĨƵŶĐŝŽŶĂŵ�ďĞŵ͘

�ƐƚŽƋƵĞ͕�&ŝŶĂŶĐĞŝƌŽ͘ dŽĚĂƐ

�� 4XDLV�D�PHQRV�LPSRUWDQWHV"
EĆŽ�ƚĞŵ EĞŶŚƵŵ �ŽŶƚƌŽůĞ ĚĞ ĞƐƚŽƋƵĞ͕ ĐŽŵƉƌĂƐ͕ ƌĞůĂƚſƌŝŽƐ

ŐĞƌĞŶĐŝĂŝƐ ĚĞ ǀĞŶĚĂƐ ʹ ŵƵŝƚŽ ĨĂůŚŽ Ğ ŶĆŽ
ƐĆŽ�ĐŽŶĨŝĄǀĞŝƐ͘

EĞŶŚƵŵ �ŽŵƉƌĂƐ�ƉŽƌ�ŶĆŽ�ĂƚĞŶĚĞƌ�Ă�ĚĞŵĂŶĚĂ͘

�� 4XDLV DV � SULQFLSDLV LQIRUPDo}HV SDUD R
VHX�SURFHVVR�GH�JHUHQFLDPHQWR"

�Z��ƉŽƌ�ƐĞƌ�ƌĄƉŝĚŽ�Ğ�ƐŝŵƉůĞƐ ZĞůĂƚſƌŝŽƐ ĚĞ sĞŶĚĂƐ Ğ �ƵƚŽŵĂƚŝǌĂĕĆŽ ĚĂ
WƌŽĚƵĕĆŽ�;�ŽŵĂŶĚĂ��ůĞƚƌƀŶŝĐĂͿ

&ŝŶĂŶĐĞŝƌŽ͕�ĨĂƚƵƌĂŵĞŶƚŽ͕�ǀĞŶĚĂƐ͕�ĐŽŶƚƌŽůĞ�
ĚĞ�ĞƐƚŽƋƵĞ͘

�ƐƚŽƋƵĞ͕�&ŝŶĂŶĐĞŝƌŽ�Ğ�sĞŶĚĂƐ dŝĐŬĞƚ ŵĠĚŝŽ͕ ƌĞƐƵůƚĂĚŽƐ͕ ĐƵƌǀĂ ���͕ /ƚĞŵ
ĚĞ�ĐŽŵƉƌĂƐ͕�ǀĞŶĚĂƐ͘

�� 4XDLV DV SULQFLSDLV LQIRUPDo}HV TXH
YRFr�QmR�WHP�HP�VHX�VRIWZDUH�GH�JHVWmR"

ZĞůĂƚſƌŝŽ ĚĞ ĐŽŶƐƵŵŽ ĚĞ ŵĂƌĐĂĚŽƌŝĂ ĚŽ
ŝŶǀĞŶƚĄƌŝŽ ƉĂƌĂ Ă ƉƌŽĚƵĕĆŽ Ğ ƌĞƐƵůƚĂĚŽ ĚĂ
ƉƌŽĚƵĕĆŽ

EĞŶŚƵŵ dŝĐŬĞƚ�ŵĠĚŝŽ͕�ĐŽŵƉƌĂƐ͕�ĞƐƚŽƋƵĞ͘ /ŶĨůĂĕĆŽ ĚĞ ƉƌĞĕŽ ĚĞ ƉƌŽĚƵƚŽƐ͕ ZĞůĂƚſƌŝŽ
ĂŶĂůşƚŝĐŽ�ĚĞ�ǀĞŶĚĂƐ͕�&ŝůƚƌŽ�ĚĞ�ǀĞŶĚĂƐ͘

&ĂůƚĂ�ĐŽŶƐŝƐƚġŶĐŝĂ�ŶŽƐ�ĚĂĚŽƐ

�� 9RFr FRQVLGHUD VHXV SURFHVVRV H SHVVRDV
DGHTXDGRV�SDUD�D�VHX�JHUHQFLDPHQWR"

^ŝŵ WŽĚĞ�ŵĞůŚŽƌĂƌ EĆŽ͕�Ğŵ�ĂŶĚĂŵĞŶƚŽ ^ŝŵ ^ŝŵ

�� 4XDLV RV SULQFLSDLV SURFHVVRV SDUD YRFr
HP�VHX�HVWDEHOHFLPHQWR"

d/�Ğ�&ŝŶĂŶĐĞŝƌŽ ,Ą ŵƵŝƚŽ Ă ĞǀŽůƵŝƌ ĂŝŶĚĂ͘ ^ŽĨƚǁĂƌĞ
ƉƌŽĐĞƐƐŽ�ĚĞ��ŽŵƉƌĂ�Ğ��ƐƚŽƋƵĞ

WůĂŶĞũĂŵĞŶƚŽ�Ğ�ŽƉĞƌĂĕĆŽ͘ WƌŽĚƵĕĆŽ͕ ŝŶƉƵƚ ĚĂ ƉƌŽĚƵĕĆŽ͕
ƚƌĂŶƐĨĞƌġŶĐŝĂ ĚĞ ƉƌŽĚƵƚŽƐ ƉĂƌĂ ůŽũĂƐ͕
ĂƚĞŶĚŝŵĞŶƚŽ͕�ĨŝŶĂŶĐĞŝƌŽ͕�Z,͘

�ŽŵƉƌĂƐ͕ Z,͕ ĨŝŶĂŶĐĞŝƌŽ͕ ĐŽŶƚĂ Ă ƉĂŐĂƌ͕
ĐŽŶƚĂ�Ă�ƌĞĐĞďĞƌ͕�ĂƚĞŶĚŝŵĞŶƚŽ͘

�� 9RFr DFUHGLWD TXH XPD IXQFLRQDOLGDGH GH
FUpGLWR p LPSRUWDQWH SDUD VHX QHJyFLR"
9RFr�XWLOL]DULD"

^ŝŵ ^ŝŵ͕�ƚĂǆĂ ^ŝŵ͕�ƚĂǆĂƐ͘ ^ŝŵ͕�ƚĂǆĂ EĆŽ͕�Ɛſ�ƐĞ�ŚŽƵǀĞƌ�ƚŽĚĂƐ�ĂƐ�ďĂŶĚĞŝƌĂƐ

�� 9RFr SRVVXL XP WLPH TXH HQWHQGH VHX
SURFHVVR GH JHVWmR" 4XDO D SULQFLSDO iUHD
KRMH UHVSRQViYHO SHOR VXFHVVR GR VHX
QHJyFLR"�

d/�Ğ�&ŝŶĂŶĕĂƐ �ƚĞŶĚŝŵĞŶƚŽ �ƐƚƌĂƚĠŐŝĂ ĨŝŶĂŶĐĞŝƌĂͬWůĂŶĞũĂŵĞŶƚŽ͘
�ŝĨĞƌĞŶĐŝĂů ŶŽƐƐŽ ƉƌŽĚƵƚŽ Ġ Ž ĐƵƐƚŽͲ
ďĞŶĞĨşĐŝŽ͘

WƌŽĚƵĕĆŽ� WƌŽĚƵĕĆŽ



��

&OLHQWHV�$OWHF
ZĞƐƚĂƵƌĂŶƚĞ &ŽŽĚƐĞƌǀŝĐĞϲ &ŽŽĚƐĞƌǀŝĐĞϳ &ŽŽĚƐĞƌǀŝĐĞϴ &ŽŽĚƐĞƌǀŝĐĞϵ &ŽŽĚƐĞƌǀŝĐĞϭϬ
3RUWH�SRU�IDWXUDPHQWR 'ƌĂŶĚĞ DĠĚŝŽ DĠĚŝŽ WĞƋƵĞŶŽ DĠĚŝŽ
7LFNHW�0pGLR�HP�5� ϳϴ ϭϬϱ ϭϵϱ ϳϲ ϭϬϮ
3DUWH�,��TXHVW}HV�DEHUWDV

�� 2 TXH p IXQGDPHQWDO SDUD YRFr QR TXH
WDQJH�D�VHX�VRIWZDUH�GH�JHVWmR"

/ŶĨŽƌŵĂĕĆŽ͕ ƉůĂŶĞũĂŵĞŶƚŽ Ğ KƉĞƌĂĐŝŽŶĂů
;ƉƌŽĚƵĕĆŽͿ͘

�ĐƵƌĂĐŝĚĂĚĞ ĚĞ ŝŶĨŽƌŵĂĕĆŽ͕ �ŽŶƚƌŽůĞƐ Ğ
&ŽƌŵĂůŝĚĂĚĞ ĐŽŵ Ă >ĞŐŝƐůĂĕĆŽ ;�ŽŶƚĄďŝů Ğ
&ŝƐĐĂůͿ

hƐĂďŝůŝĚĂĚĞ Ğ ĐŽŶƐŝƐƚġŶĐŝĂ ŶŽ
ĨƵŶĐŝŽŶĂŵĞŶƚŽ

&ƌĞŶƚĞ ĚĞ �ĂŝǆĂ Ğ �ŽŵĂŶĚĂ �ůĞƚƌƀŶŝĐĂ͕ ŶĂ
ŽƉĞƌĂĕĆŽ ĚĞ ĂƚĞŶĚŝŵĞŶƚŽ ĂŽ ĐůŝĞŶƚĞ
ĨŝŶĂů͘

&ƌĞŶƚĞ�ĚĞ��ĂŝǆĂ͕��ŽŵƉƌĂƐ�Ğ�&ŝŶĂŶĐĞŝƌŽ

�� 6HX VRIWZDUH GH JHVWmR p PXLWR
LPSRUWDQWH�SDUD�VHX�QHJyFLR"�&RPR"

^ŝŵ͕�ĐŽŶƚƌŽůĞ�Ğ�ƵƐĂďŝůŝĚĂĚĞ͘ ^ŝŵ͕ ĐŽŶƚƌŽůĞ &ŝŶĂŶĐĞŝƌŽ ;dĂŶŐşǀĞů Ğ
/ŶƚĂŶŐşǀĞůͿ͘

^ŝŵ͕ ĂŐŝůŝĚĂĚĞ ŶĂ ŝŶĨŽƌŵĂĕĆŽ ĚĞ
ǀĞŶĚĂƐͬĨŝŶĂŶĐĞŝƌĂ͘

^ŝŵ͕�Ğŵ�sĞŶĚĂƐ ^ŝŵ͕ &ƌĞŶƚĞ ĚĞ �ĂŝǆĂ Ġ ĨŽƌƚĞ ŵĂƐ Ž
ZĞƚĂŐƵĂƌĚĂ�ŐƌĂŶĚĞƐ�ŽƉŽƌƚƵŶŝĚĂĚĞƐ�ĂŝŶĚĂ͘

�� (P TXH VHX VLVWHPD GH JHVWmR SRGH
PHOKRUDU"

DſĚƵůŽ͗��ƐƚŽƋƵĞ͕�/ŵƉŽƌƚͬ�ǆƉŽƌƚ�yD>͘
KƉĞƌĂĐŝŽŶĂů͗��ŽŵĂŶĚĂ��ůĞƚƌƀŶŝĐĂ

�ƵƐƚŽ�ĚŽ�^ŽĨƚǁĂƌĞ͘ ^ƵƉŽƌƚĞ dƌĂǀĂŵĞŶƚŽ�ƉŽƌ�ĨĂůƚĂ�ĚĞ�ƉĂŐĂŵĞŶƚŽ WƌŽĐĞƐƐŽ ĚĞ �ŽŵƉƌĂƐ͕ &ŝŶĂŶĐĞŝƌŽ ;ƌĂƚĞŝŽ
ĚĞ ĚĞƐƉĞƐĂƐ Ğ ĐƵƐƚŽƐͿ Ğ �ŽŶĐŝůŝĂĕĆŽ ĚĞ
ĐĂƌƚƁĞƐ

�� 4XDLV RV SRQWRV FUtWLFRV SDUD R
JHUHQFLDPHQWR�GR�VHX�QHJyFLR"

�ŐŝůŝĚĂĚĞ Ğ ƌĄƉŝĚĞǌ ŶŽ ĂƚĞŶĚŝŵĞŶƚŽ ĂŽ
ĐůŝĞŶƚĞ�ĨŝŶĂů͘

�ŽŶƐŝƐƚġŶĐŝĂ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ͘ &ƵŶĐŝŽŶĄƌŝŽƐ͘ �ƵƐƚŽ�ĚŽ�ƐŽĨƚǁĂƌĞ͘ &ŝŶĂŶĐĞŝƌŽ�ĐŽŵ�ĐŽŶĨŝďŝůŝĚĂĚĞ͘

3DUWH�,,��TXHVW}HV�IHFKDGDV
�� 4XDLV DV IXQFLRQDOLGDGHV GH VHX
VRIWZDUH GH JHVWmR PDLV LPSRUWDQWHV SDUD
VHX�JHUHQFLDPHQWR"

ZĞůĂƚſƌŝŽƐ &ŝŶĂŶĐĞŝƌŽƐ ;ĐŽŵƉƌĞĞŶƐşǀĞŝƐ Ğ
ĨĄĐĞŝƐ�ĚĞ�ƵƚŝůŝǌĂƌͿ͘

ZĞůĂƚſƌŝŽƐ &ŝŶĂŶĐĞŝƌŽƐ Ğ �ƵĚŝƚŽƌŝĂ ĐŽŶƚĂ Ă
ĐŽŶƚĂ͘

'ĞƌĞŶĐŝĂů͕ �ŽŵĂŶĚĂ �ůĞƚƌƀŶŝĐĂ Ğ &ƌĞŶƚĞ
ĚĞ��ĂŝǆĂ͘

&ƌĞŶƚĞ�ĚĞ��ĂŝǆĂ�Ğ�ZĞůĂƚſƌŝŽ�ĚĞ�sĞŶĚĂƐ �ŽŵƉƌĂƐ͕�&ŝŶĂŶĐĞŝƌŽ�Ğ�&ƌĞŶƚĞ�ĚĞ��ĂŝǆĂ͘

�� 4XDLV�D�PHQRV�LPSRUWDQWHV"
EĞŶŚƵŵ EĞŶŚƵŵ ZĞƚĂŐƵĂƌĚĂ �ĞůŝǀĞƌǇ EĞŶŚƵŵ

�� 4XDLV DV � SULQFLSDLV LQIRUPDo}HV SDUD R
VHX�SURFHVVR�GH�JHUHQFLDPHQWR"

�ŽŵƉƌĂƐ͕ �ŽŶƚĂƐ Ă WĂŐĂƌͬZĞĐĞďĞƌ Ğ
&ĂƚƵƌĂŵĞŶƚŽ

dĂŶŐşǀĞů͗ �ŽŶƚĂƐ Ă ZĞĐĞďĞƌ͕ �ĞƐƉĞƐĂƐ͕
�ƵƐƚŽƐ�Ğ��ŽŶƐƵŵŽ�ĚĞ�ŵĂƚĞƌŝĂŝƐ

&ĂƚƵƌĂŵĞŶƚŽ�Ğ�sĞŶĚĂƐ &ĂƚƵƌĂŵĞŶƚŽ͕ WƌŽĚƵƚŽƐ sĞŶĚŝĚŽƐ Ğ
ZĞĐĞďŝŵĞŶƚŽ�ƉŽƌ�ĨŽƌŵĂ�ĚĞ�ƉĂŐĂŵĞŶƚŽ

&ĂƚƵƌĂŵĞŶƚŽ͕ ĚĞƐƉĞƐĂƐ͕ ĞƐƚŽƋƵĞ Ğ
ĐŽŵƉƌĂƐ͘

�� 4XDLV DV SULQFLSDLV LQIRUPDo}HV TXH
YRFr�QmR�WHP�HP�VHX�VRIWZDUH�GH�JHVWmR"

WƌŽũĞĕĆŽ�ĚĞ�ĨĂƚƵƌĂŵĞŶƚŽ ZĞůĂƚſƌŝŽƐ �ŽŶƚĄďĞŝƐ Ğ ĨƵŶĕƁĞƐ ĚĞ
�ƵĚŝƚŽƌŝĂ

&ĂƚƵƌĂŵĞŶƚŽ�Ğ�sĞŶĚĂƐ ZĞůĂƚſƌŝŽ�ĚĂƐ�ĨŽƌŵĂƐ�ĚĞ�ƉĂŐĂŵĞŶƚŽ �ŽŶĐŝůŝĂĕĆŽ ďĂŶĐĂƌŝĂ ĂƵƚŽŵĂƚŝǌĂĚĂ͕
/ŵƉŽƌƚĂĕĆŽ ĚŽƐ ĂƌƋƵŝǀŽƐ͕ �ŽŶĐŝůŝĂĕĆŽ ĚŽ
ĐĂƌƚĆŽ�ĚĞ�ĐƌĠĚŝƚŽ͕��ŽŵƉƌĂƐ�ĞĨŝĐŝĞŶƚĞ

�� 9RFr FRQVLGHUD VHXV SURFHVVRV H SHVVRDV
DGHTXDGRV�SDUD�D�VHX�JHUHQFLDPHQWR"

EĆŽ͕�ĨĂůƚĂ�ƚƌĞŝŶĂŵĞŶƚŽ ^ŝŵ͕�ĐŽŶƐƚƌƵŽ�Ă�ĞƋƵŝƉĞ�ŶĞĐĞƐƐĄƌŝĂ WƌŽĐĞƐƐŽƐ�Ɛŝŵ͕�WĞƐƐŽĂƐ�ĚŝĨŝĐƵůĚĂĚĞƐ DĄ ŐĞƌĞŶĐŝĂŵĞŶƚŽ ŝŶƚĞƌŶŽ Ğ &ĂůƚĂ ĚĞ
WƌŽĐĞƐƐŽƐ

^ŝŵ͕ ĂŝŶĚĂ ŝŶǀĞƐƚŝŶĚŽ Ğŵ ĐŽŶƐƵůƚŽƌŝĂ ĚĞ
ƉƌŽĐĞƐƐŽƐ

�� 4XDLV RV SULQFLSDLV SURFHVVRV SDUD YRFr
HP�VHX�HVWDEHOHFLPHQWR"

�ƐƚŽƋƵĞ͕ WƌŽĚƵĕĆŽ͕ &ƌĞŶƚĞ ĚĞ �ĂŝǆĂ Ğ
&ŝŶĂŶĐĞŝƌŽ

WƌŽĐĞƐƐŽƐ�ĚĞ�ĐŽŶƚƌŽůĞƐ�ĨŝŶĂŶĐĞŝƌŽƐ WƌŽĚƵĕĆŽ͕��ƚĞŶĚŝŵĞŶƚŽ�Ğ�&ŝŶĂŶĐĞŝƌŽ &ĞĐŚĂŵĞŶƚŽ ĚĞ ĐĂŝǆĂ͕ �ƚĞŶĚŝŵĞŶƚŽ Ğ
sĞŶĚĂƐ

&ŝŶĂŶĐĞŝƌŽ͕ ĐŽŵƉƌĂƐ͕ ĂƚĞŶĚŝŵĞŶƚŽ Ğ
ƉƌŽĚƵĕĆŽ͘

�� 9RFr DFUHGLWD TXH XPD IXQFLRQDOLGDGH GH
FUpGLWR p LPSRUWDQWH SDUD VHX QHJyFLR"
9RFr�XWLOL]DULD"

^ŝŵ͕ ŝŶƚĞŐƌĂĕĆŽ ƉĂŐĂŵĞŶƚŽ Ğ ƐŽĨƚǁĂƌĞ ĚĞ
ŐĞƐƚĆŽ

EĆŽ͕ ĐƌĠĚŝƚŽ ĚĞ ĨŽƌŵĂ ĨĄĐŝů͘
EŽƌŵĂůŵĞŶƚĞ�Ġ�ĐĂƌŽ͘

EĆŽ EĆŽ ^ŝŵ͕�ƚĂǆĂƐ�

�� 9RFr SRVVXL XP WLPH TXH HQWHQGH VHX
SURFHVVR GH JHVWmR" 4XDO D SULQFLSDO iUHD
KRMH UHVSRQViYHO SHOR VXFHVVR GR VHX
QHJyFLR"�

WƌŽĚƵĕĆŽ�Ğ��ƚĞŶĚŝŵĞŶƚŽ ^ŝŵ͕ ĞŶƚĞŶĚĞ Ğ ƋƵĂŶĚŽ ƚĞŶŚŽ ƋƵĞ
ƐƵďƐƚŝƚƵŝƌ͕�ĞƵ�ƚƌĞŝŶŽ͘

�ǆĐĞůġŶĐŝĂ�ŶŽ�ĂƚĞŶĚŝŵĞŶƚŽ�ĚŽƐ�ŐĂƌĕŽŶƐ ^ŝŵ͕�WƌŽĚƵĕĆŽ�Ğ�sĞŶĚĂƐ WƌŽĚƵĕĆŽ



��

&OLHQWHV�$OWHF
ZĞƐƚĂƵƌĂŶƚĞ &ŽŽĚƐĞƌǀŝĐĞϭϭ &ŽŽĚƐĞƌǀŝĐĞϭϮ
3RUWH�SRU�IDWXUDPHQWR WĞƋƵĞŶŽ WĞƋƵĞŶŽ
7LFNHW�0pGLR�HP�5� ϳϵ ϳϳ
3DUWH�,��TXHVW}HV�DEHUWDV

�� 2 TXH p IXQGDPHQWDO SDUD YRFr QR TXH
WDQJH�D�VHX�VRIWZDUH�GH�JHVWmR"

hƐĂďŝůŝĚĂĚĞ�Ğ��ŽŶĨŝĂŶĕĂ hƐĂďŝůŝĚĂĚĞ�

�� 6HX VRIWZDUH GH JHVWmR p PXLWR
LPSRUWDQWH�SDUD�VHX�QHJyFLR"�&RPR"

^ŝŵ͕ ĨĂĐŝůŝĚĂĚĞ ĚĞ ŵĂŶƵƚĞŶĕĆŽ Ğ
ĂůƚĞƌĂĕĆŽ�ĚĞ�ŝŶĨŽƌŵĂĕƁĞƐ

^ŝŵ͕�ĐŽŶƚƌŽůĞ͘

�� (P TXH VHX VLVWHPD GH JHVWmR SRGH
PHOKRUDU"

&ůĞǆŝďŝůŝĚĂĚĞ ĚĞ ŝŵƉƌĞƐƐĆŽ͕ >ĂǇŽƵƚ ĚŽ
ĐƵƉŽŵ͕ /ŶƚĞŐƌĂĕĆŽ ĐŽŵ ŵĂƌŬĞƚƉůĂĐĞ
;/ĨŽŽĚ�Ğ�ZĂƉƉŝͿ͘

ZĞůĂƚſƌŝŽƐ�Ğ��ƵƐƚŽ�ĚŽ�^ŽĨƚǁĂƌĞ͘

�� 4XDLV RV SRQWRV FUtWLFRV SDUD R
JHUHQFLDPHQWR�GR�VHX�QHJyFLR"

sĞůŽĐŝĚĂĚĞ�ŶŽ�ĂƚĞŶĚŝŵĞŶƚŽ͘ �ŽŶƚƌŽůĞ�ĚĞ�ĐƵƐƚŽƐ�Ğ�ƌĞůĂĐŝŽŶĂŵĞŶƚŽ�ĐŽŵ�
Ž�ĐůŝĞŶƚĞ͘

3DUWH�,,��TXHVW}HV�IHFKDGDV
�� 4XDLV DV IXQFLRQDOLGDGHV GH VHX
VRIWZDUH GH JHVWmR PDLV LPSRUWDQWHV SDUD
VHX�JHUHQFLDPHQWR"

ZĞůĂƚſƌŝŽ ĚĞ sĞŶĚĂƐ ĚĞ WƌŽĚƵƚŽƐ ƉŽƌ
ǀĞŶĚĞĚŽƌ͘

WůĂƚĂĨŽƌŵĂ ŝŶƚĞŐƌĂĚĂ͕ &ƌĞŶƚĞ ĚĞ >ŽũĂ Ğ
&ŝŶĂŶĐĞŝƌŽ͘

�� 4XDLV�D�PHQRV�LPSRUWDQWHV"
EĞŶŚƵŵ EĞŶŚƵŵ

�� 4XDLV DV � SULQFLSDLV LQIRUPDo}HV SDUD R
VHX�SURFHVVR�GH�JHUHQFLDPHQWR"

sĞŶĚĂƐ�Ğ�WƌŽĚƵĕĆŽ sĞŶĚĂƐ͕ �Ds͕ DĆŽ ĚĞ KďƌĂ Ğ �ĞƐƉĞƐĂƐ
&ŝǆĂƐ

�� 4XDLV DV SULQFLSDLV LQIRUPDo}HV TXH
YRFr�QmR�WHP�HP�VHX�VRIWZDUH�GH�JHVWmR"

�ƚĞŶĚĞ�ϭϬϬй ZĞƉƌĞƐĞŶƚĂƚŝǀŝĚĂĚĞ ƉŽƌ ƉƌŽĚƵƚŽ ŶŽ
ĨĂƚƵƌĂŵĞŶƚŽ

�� 9RFr FRQVLGHUD VHXV SURFHVVRV H SHVVRDV
DGHTXDGRV�SDUD�D�VHX�JHUHQFLDPHQWR"

^ŝŵ ^ŝŵ͕ ĂŝŶĚĂ ƚĞŵŽƐ ƵŵĂ ĐŽŶƐƵůƚŽƌŝĂ ĚĞ
ƉƌŽĐĞƐƐŽƐ

�� 4XDLV RV SULQFLSDLV SURFHVVRV SDUD YRFr
HP�VHX�HVWDEHOHFLPHQWR"

&ƌĞŶƚĞ�ĚĞ��ĂŝǆĂ͕�WƌŽĚƵĕĆŽ�Ğ��ĞůŝǀĞƌǇ WƌŽĚƵĕĆŽ͕��ƚĞŶĚŝŵĞŶƚŽ�Ğ��ŽŵƉƌĂƐ

�� 9RFr DFUHGLWD TXH XPD IXQFLRQDOLGDGH GH
FUpGLWR p LPSRUWDQWH SDUD VHX QHJyFLR"
9RFr�XWLOL]DULD"

^ŝŵ͕�ƚĂǆĂ ^ŝŵ͕�ƚĂǆĂ

�� 9RFr SRVVXL XP WLPH TXH HQWHQGH VHX
SURFHVVR GH JHVWmR" 4XDO D SULQFLSDO iUHD
KRMH UHVSRQViYHO SHOR VXFHVVR GR VHX
QHJyFLR"�

�ŵƉƌĞƐĂ�ŐĞƌĞŶĐŝĂĚĂ�ƉĞůŽ�ĐĂƐĂů WƌŽĚƵĕĆŽ�ͬ��ŽǌŝŶŚĂ�Ğ�ĂƚĞŶĚŝŵĞŶƚŽ



��

�ůŝĞŶƚĞƐ�ĚĞ��ŽŶĐŽƌƌĞŶƚĞƐ
�ŵƉƌĞƐĂ &ŽŽĚƐĞƌǀŝĐĞϭϯ &ŽŽĚƐĞƌǀŝĐĞϭϰ &ŽŽĚƐĞƌǀŝĐĞϭϱ &ŽŽĚƐĞƌǀŝĐĞϭϲ
3RUWH�SRU�IDWXUDPHQWR WĞƋƵĞŶŽ 'ƌĂŶĚĞ 'ƌĂŶĚĞ DĠĚŝŽ
7LFNHW�0pGLR�HP�5� ϳϵ ϵϱ ϭϬϮ ϳϳ

3DUWH�,��TXHVW}HV�DEHUWDV

�� 2 TXH p IXQGDPHQWDO SDUD YRFr QR TXH
WDQJH�D�VHX�VRIWZDUH�GH�JHVWmR"

�ŽŶƚƌŽůĞ�ĚĞ�sĞŶĚĂƐ�Ğ�WƌŽĚƵƚŽƐ 'ĞƐƚĆŽ�ĐĞŶƚƌĂůŝǌĂĚĂ�Ğ�ǀĞƌƚŝĐĂůŝǌĂĕĆŽ �ƚĞŶĚŝŵĞŶƚŽ ĂŽ ĐůŝĞŶƚĞ͕ ďŽŶƐ ƌĞůĂƚſƌŝŽƐ Ğ
ĐŽŶƚƌŽůĞ�ĚĞ�ĞƐƚŽƋƵĞ

'ĞƐƚĆŽ�ĚĞ�ǀĞŶĚĂ�ĂƉĞŶĂƐ͘
�ŽŶƚƌŽůĞ ŵĂŶƵĂů ĚĞ ƉƌŽĚƵƚŽƐ ĐĂƌŽƐ
;ĐŝŐĂƌƌŽ͕�ĞǆͿ

�� 6HX VRIWZDUH GH JHVWmR p PXLWR LPSRUWDQWH
SDUD�VHX�QHJyFLR"�&RPR"

^ŝŵ͕ ĐŽŶƚƌŽůĞ ĚĞ sĞŶĚĂƐ Ğ ĚĞ ƉƌŽĚƵƚŽƐ ĚĞ
ǀĞŶĚĂƐ�Ğ�ĞƐƚŽƋƵĞ

^ŝŵ͕�ŝŶĨŽƌŵĂĕĆŽ�ƉĂƌĂ�ƚŽŵĂĚĂ�ĚĞ�ĚĞĐŝƐĆŽ ^ŝŵ͕ �ZD Ğ ŶĂ ĞĨŝĐŝġŶĐŝĂ Ğ ƌĂƉŝĚĞǌ ŶŽ
ƉƌŽĐĞƐƐŽ�ĚĞ�ĂƚĞŶĚŝŵĞŶƚŽ

EĆŽ͕�Ɛſ�ƉĂƌĂ�ǀĞŶĚĂ͘
ZĞƐƚĂŶƚĞ�Ġ�ĞǆĐĞů

�� (P TXH VHX VLVWHPD GH JHVWmR SRGH
PHOKRUDU"

/ŶĨŽƌŵĂĕƁĞƐ ŵĂŝƐ ĨĄĐĞŝƐ ĚĞ ƐĞ ŽďƚĞƌ͕
ƉƌŝŶĐŝƉĂůŵĞŶƚĞ�ĚĞ�ĞƐƚŽƋƵĞ

�ŽŵƉůĞǆŝĚĂĚĞ�ĚĞ�ƉƌŽĐĞƐƐŽƐ ZĞůĂƚſƌŝŽ�ĚĞ�ĞƐƚŽƋƵĞ ZĞůĂƚſƌŝŽƐ�Ğ�ĐŽŶƚƌŽůĞƐ

�� 4XDLV RV SRQWRV FUtWLFRV SDUD R
JHUHQFLDPHQWR�GR�VHX�QHJyFLR"

�ƚĞŶĚŝŵĞŶƚŽ�Ğ��ŽŶƚƌŽůĞƐ WƌŽĚƵĕĆŽ͕�>ŽŐşƐƚŝĐĂ�Ğ�&ŝŶĂŶĕĂƐ dƌĞŝŶĂŵĞŶƚŽ�ĚŽ�ƉĞƐƐŽĂů �ŽŶƚƌŽůĞƐ�ͬ��ƐƚŽƋƵĞƐ

3DUWH�,,��TXHVW}HV�IHFKDGDV

�� 4XDLV DV IXQFLRQDOLGDGHV GH VHX VRIWZDUH
GH JHVWmR PDLV LPSRUWDQWHV SDUD VHX
JHUHQFLDPHQWR"

sĞŶĚĂƐ�ƉŽƌ�ĚŝĂ͕�ƉŽƌ�ƐĞŵĂŶĂ͕�ŵġƐ͘
�ƐƚŽƋƵĞƐ͘

�/�ĚĞ�sĞŶĚĂƐ�Ğ��Z� &ƵŶĐŝŽŶĂůŝĚĂĚĞ ĚĞ ŝŶƚĞŐƌĂĕĆŽ ĞŶƚƌĞ
&ƌĞŶƚĞ�ĚĞ�>ŽũĂ�Ğ�ZĞƚĂŐƵĂƌĚĂ

^ſ ƵƚŝůŝǌŽ ƉĂƌĂ ƌĞĂůŝǌĂƌ ĂƐ ǀĞŶĚĂƐ Ğ Ğŵŝƚŝƌ
ĐƵƉŽŵ�ĨŝƐĐĂů

�� 4XDLV�D�PHQRV�LPSRUWDQWHV" EĞŶŚƵŵ EĞŶŚƵŵ EĞŶŚƵŵ EĞŶŚƵŵ

�� 4XDLV DV � SULQFLSDLV LQIRUPDo}HV SDUD R
VHX�SURFHVVR�GH�JHUHQFLDPHQWR"

�ĂŝǆĂ�ƐƵƉĞƌĂǀŝƚĄƌŝŽ�Ğ�ďƌŝŐĂĚĂ �ƵƐƚŽƐ�Ğ�WƌŽĚƵĕĆŽ ZĞůĂƚſƌŝŽƐ ĚĞ sĞŶĚĂ͕ �ƐƚŽƋƵĞ Ğ ĚĞ
�ůŝĞŶƚĞƐ

^ſ�ƉĂƌĂ�ǀĞŶĚĂƐ

�� 4XDLV DV SULQFLSDLV LQIRUPDo}HV TXH YRFr
QmR�WHP�HP�VHX�VRIWZDUH�GH�JHVWmR"

ZĞůĂƚſƌŝŽƐ ŵĂŝƐ ĚĞƚĂůŚĂĚŽƐ ĚĞ ĐƵƐƚŽƐ Ğ
ƉƌŽĚƵƚŽƐ

�/�ĚĞ�sĞŶĚĂƐ�ĞůĂďŽƌĂĚŽ ͺͺͺͺͺ ZĞůĂƚſƌŝŽ�ĚĞ�sĞŶĚĂƐ

�� 9RFr FRQVLGHUD VHXV SURFHVVRV H SHVVRDV
DGHTXDGRV�SDUD�D�VHX�JHUHQFLDPHQWR"

^ŝŵ͕�ƋƵĂĚƌŽ�ƌĞĚƵǌŝĚŽ ^ŝŵ ^ŝŵ ^ŝŵ͕�ŵĞƐŵŽ�ƋƵĞ�ŵĂŶƵĂů

�� 4XDLV RV SULQFLSDLV SURFHVVRV SDUD YRFr
HP�VHX�HVWDEHOHFLPHQWR"

�ĂŝǆĂ�Ğ�sĞŶĚĂ �ĞĨŝŶŝĕĆŽ ĚĞ �ĂĚĂƐƚƌĂŵĞŶƚŽ Ğ ĐŽŶƚƌŽůĞ
ĚĞ�ŝŶƉƵƚ�ĚĞ�ŝŶĨŽƌŵĂĕĆŽ

�ƐƚŽƋƵĞ�Ğ�&ŝŶĂŶĐĞŝƌŽ �ŽŵƉƌĂƐ�Ğ��ƐƚŽƋƵĞ

�� 9RFr DFUHGLWD TXH XPD IXQFLRQDOLGDGH GH
FUpGLWR p LPSRUWDQWH SDUD VHX QHJyFLR" 9RFr
XWLOL]DULD"

^ŝŵ͕�ƚĂǆĂ ^ŝŵ͕�ĚĞƐĐŽŶƚŽ�ĚĞ�ƌĞĐĞďşǀĞŝƐ EĆŽ ^ŝŵ͕ ƚĂǆĂ Ġ ĐƌƵĐŝĂů Ğ ĚĞƐĐŽŶƚŽ ĚĞ
ƌĞĐĞďşǀĞŝƐ

�� 9RFr SRVVXL XP WLPH TXH HQWHQGH VHX
SURFHVVR GH JHVWmR" 4XDO D SULQFLSDO iUHD
KRMH UHVSRQViYHO SHOR VXFHVVR GR VHX
QHJyFLR"�

^ŝŵ͕ ĂƐ ƉĞƐƐŽĂƐ ƐĆŽ ŝŵƉŽƌƚĂŶƚĞƐ ŶŽ
ĂƚĞŶĚŝŵĞŶƚŽ Ğ ŐĞƐƚĆŽ͘ sĞŶĚĂƐ͕ WƌŽĚƵĕĆŽ
Ğ��ŽŶƚƌŽůĞƐ

^ŝŵ͕�d/�Ğ�WƌŽĚƵĕĆŽ͘ ^ŝŵ͕�ŶĂ��WƌŽĚƵĕĆŽ�Ğ�Ğŵ�sĞŶĚĂƐ�ĚĞ�sŝŶŚŽƐ ^ŝŵ͕ ƚŝŵĞ ƚƌĂďĂůŚĂ ĂůŝŶŚĂĚŽ͘ �ƚĞŶĚŝŵĞŶƚŽ
Ğ��ŽǌŝŶŚĂ͘



��

�ǆͲĐůŝĞŶƚĞƐ��ůƚĞĐ
�ŵƉƌĞƐĂ &ŽŽĚƐĞƌǀŝĐĞϭϳ &ŽŽĚƐĞƌǀŝĐĞϭϴ &ŽŽĚƐĞƌǀŝĐĞϭϵ &ŽŽĚƐĞƌǀŝĐĞϮϬ &ŽŽĚƐĞƌǀŝĐĞϮϭ
3RUWH�SRU�IDWXUDPHQWR WĞƋƵĞŶŽ 'ƌĂŶĚĞ DĠĚŝŽ WĞƋƵĞŶŽ DĠĚŝŽ
7LFNHW�0pGLR�HP�5� ϵϮ ϭϬϲ ϵϭ ϳϱ ϳϭ
3DUWH�,��TXHVW}HV�DEHUWDV

�� 4XDO R PRWLYR GD WURFD GH VLVWHPD GD
$OWHF"

�ƌƌŽƐ�ŶŽ�ƐŝƐƚĞŵĂ ZĞůĂƚſƌŝŽƐ�͗
с��sĞŶĚĂƐ
с��ƐƚŽƋƵĞƐ
с��ƚĞŶĚŝŵĞŶƚŽ

^ƵƉŽƌƚĞ ĚĞƐƉƌĞƉĂƌĂĚŽ ƉĂƐƐĂŶĚŽ ƵŵĂ
ƌƵŝŵ�ĞǆƉĞƌŝġŶĐŝĂ�ƉĂƌĂ�Ž�ĐůŝĞŶƚĞ͘

&ĂůŚĂƐ�ƋƵĞ�ŶĆŽ�ĨŽƌĂŵ�ĂũƵƐƚĂĚĂƐ͘
>ĞŶƚŝĚĆŽ�ĚŽ�ƐŽĨƚǁĂƌĞ͘�
&ĂůƚĂ�ĚĞ�ŝŶĨŽƌŵĕĆŽ�ǀŝĂ�ŵŽďŝůĞ͘
�ĐŽŶŽŵŝĂ�ŶĂ�ĞƐƚƌƵƚƵƌĂ͘

&ĞĐŚŽƵ�ƌĞƐƚĂƵƌĂŶƚĞ͘

�� 6HX QRYR VRIWZDUH VROXFLRQRX R PDLRU
SUREOHPD�HQIUHQWDGR�FRP�R�VRIWZDUH�

^ŝŵ ^ŝŵ͕�ŝŶĨŽƌŵĂĕƁĞƐ�ĐŽŶƐŝƐƚĞŶƚĞƐ �ůƚĞĐ ũĄ ĂƚĞŶĚŝĂ͕ ƉƌŽďůĞŵĂ ĚĞ ĞǆƉĞƌŝġŶĐŝĂ
ĚŽ�ĐůŝĞŶƚĞ͘

^ŝŵ͕�ŵĞŶŽƌ�ƉƌŽďůĞŵĂƐ�ŽƉĞƌĂĐŝŽŶĂŝƐ͘
�ĐĞƐƐŽ�ăƐ�ŝŶĨŽƌŵĂĕƁĞƐ͘

E�

�� 4XDLV RV SULQFLSDLV SRQWRV SRVLWLYRV
WUD]LGRV�SRU�HVVH�QRYR�VRIWZDUH"

EĆŽ�ĂƉƌĞƐĞŶƚĂ�ĞƌƌŽƐ�Ğ�ƚĞŵ�ŵĞŶŽƌ�ĐƵƐƚŽ ZĞůĂƚſƌŝŽƐ ^ƵƉŽƌƚĞ�ƌĄƉŝĚŽ͘ WŽƐƐŝďŝůŝĚĂĚĞ�ĚĞ�ƵƚŝůŝǌĂƌ�ϭ�^�d�ƉĂƌĂ�ϯ�
�ĂŝǆĂƐ͘
�ĐĞƐƐŽ�Ă�ŝŶĨŽƌŵĂĕĆŽ�ŵŽďŝůĞ͘

E�

�� &RPR YRFr DFUHGLWD TXH VHX VLVWHPD
SRVVLELOLWD XP SURFHVVR GH JHVWmR HILFLHQWH"
3RU�TXH"

�ĐĞƐƐŽ ƉŽƌ ƐŵĂƌƚŚŽƉŶĞ Ğ ƚĂďůĞƚ ƉĂƌĂ ǀĞƌ
ǀĞŶĚĂƐ�Ğ�ƌĞƚĂŐƵĂƌĚĂ͘

/ŶĨŽƌŵĂĕĆŽ�ĐŽƌƌĞƚĂ�Ğ�ƌĄƉŝĚĂ /ŶĨŽƌŵĂĕĆŽ�ƌĄƉŝĚĂ�Ğ�ĨĄĐŝů͘� ZĂƉŝĚĞǌ͘
�ĐŽŶŽŵŝĂ�Ă�ĞƐƚƌƵƚƵƌĂ
/ŶĨŽƌŵĂĕĆŽ�ŵŽďŝůĞ͘�

^ŝŵ͘�K��ůƚĞĐ�ĂƚĞŶĚŝĂ�ďĞŵ�ĂƐ�ŶĞĐĞƐƐŝĚĂĚĞƐ�
ĚŽ�ƌĞƐƚĂƵƌĂŶƚĞ�;ĂƚĞŶĚŝŵĞŶƚŽ�Ğ�ƉƌŽĚƵĕĆŽͿ

3DUWH�,,��TXHVW}HV�IHFKDGDV

�� 2 TXH YRFr VHQWH IDOWD QR TXH WDQJH DR VHX
VRIWZDUH�GH�JHVWmR�DQWHULRU"�

EĂĚĂ WĂƌƚĞ &ŝŶĂŶĐĞŝƌĂ ŵĂƐ ƉĂƌĂ ĐŽŵƉůĞŵĞŶƚĂƌ
ƵƚŝůŝǌĂŵŽƐ�Ƶŵ��ZW

EĂĚĂ͘� EĂĚĂ͘ WŽŶƚŽ�ĨƌĂĐŽ�ĞƌĂ�Ă�ĞƐƚĠƚŝĐĂ͘
^ƵƉŽƌƚĞ�ĞƌĂ�ůĞŶƚŽ�ĂƐ�ǀĞǌĞƐ͘

�� +i JUDQGHV GLIHUHQoDV HQWUH RV VRIWZDUHV
GH�JHVWmR"�4XDO�D�SULQFLSDO"�

WƌĞĕŽ͕ �ŽŶƐŝƐƚġŶĐŝĂ ĚĞ �ĂĚŽƐ Ğ
/ŶƚĞŐƌĂĕĆŽ�/ĨŽŽĚ

^ŝŵ͕�ŶŽǀŽ�Ġ�ĐŽŶƚĄďŝů EĆŽ͘ K ƐŽĨƚǁĂƌĞ ĂƚƵĂů Ġ ĞƐƚĞƚŝĐĂŵĞŶƚĞ
ŵĂŝƐ ďŽŶŝƚŽ͘ K ĂƚĞŶĚŝŵĞŶƚŽ ĚŽ ƐƵƉŽƌƚĞ Ġ
ŵĂŝƐ�ƌĄƉŝĚŽ͕�ƚƵĚŽ�ǀŝĂ�ǁŚĂƚƐĂƉƉ͘

ZĞĂů�ƚŝŵĞ�ǀŝĂ�ĐĞůƵůĂƌ͘
�ZĄƉŝĚĞǌ͘
�ĐŽŶŽŵŝĂ�ŶĂ�ĞƐƚƌƵƚƵƌĂ͘

E�

�� 4XDLV DV � SULQFLSDLV LQIRUPDo}HV SDUD R
VHX�SURFHVVR�GH�JHVWmR"

&ĂƚƵƌĂŵĞŶƚŽ͕ �ƐƚŽƋƵĞ Ğ &ĞĐŚĂŵĞŶƚŽ ĚĞ
�ĂŝǆĂ

�Z�͕��ƐƚŽƋƵĞ�Ğ�sĞŶĚĂƐ
sĂůŽƌĞƐ͕�ĨĂƚƵƌĂŵĞŶƚŽ͕�ĂƚĞŶĚŝŵĞŶƚŽ͘ sĞŶĚĂƐ͕�&ĂƚƵƌĂŵĞŶƚŽ͕�&ŝŶĂŶĐĞŝƌŽ͘ sĞŶĚĂƐ͕�&ĂƚƵƌĂŵĞŶƚŽ͕�WƌŽĚƵĕĆŽ͘

���4XDLV�DV�SULQFLSDLV�LQIRUPDo}HV�TXH�YRFr� sĞŶĚĂƐ�Ğ�ZĞƚĂŐƵĂƌĚĂ�ƌĞĂů�ƚŝŵĞ /ŶƚĞŐƌĂĕĆŽ�ĐŽŵ�Ž��ZW��ŽŶƚĄďŝů�Ğ�&ŝƐĐĂů &ŝŶĂŶĐĞŝƌŽ͕�ĞƐƚŽƋƵĞ�Ğ�ĨĂƚƵƌĂŵĞŶƚŽ͘ sĞŶĚĂƐ͕�&ĂƚƵƌĂŵĞŶƚŽ͕�&ŝŶĂŶĐĞŝƌŽ͘ sĞŶĚĂƐ͕�&ĂƚƵƌĂŵĞŶƚŽ͕�WƌŽĚƵĕĆŽ͘

�� 9RFr FRQVLGHUD VHXV SURFHVVRV DGHTXDGRV
SDUD�D�VXD�JHVWmR"

^ŝŵ ^ŝŵ͕�ĞƋƵŝƉĞ�Ğ�ƉƌŽĐĞƐƐŽ ^ŝŵ
^ŝŵ͘�KƐ�ƉƌŽĐĞƐƐŽƐ�ƐĆŽ�ĂĚĞƋƵĂĚŽƐ͘

^ŝŵ͕�ŵĂƐ�Ă�ĐƌŝƐĞ�ĞĐŽŶƀŵŝĐĂ�Ğ�ĂůŐƵŵĂƐ�
ĞƐƚƌĂƚĠŐŝĂƐ�ŝŶƚĞƌŶĂƐ�ĐĂƵƐĂƌĂŵ�Ž�
ĨĞĐŚĂŵĞŶƚŽ

�� 4XDLV RV SULQFLSDLV SURFHVVRV SDUD YRFr
HP�VHX�HVWDEHOHFLPHQWR"

�ƐƚŽƋƵĞ͕ �ŽŶƚƌŽůĞ ĚĞ �ŶƚƌĂĚĂ Ğ ^ĂşĚĂ ĚĞ
DĞƌĐĂĚŽƌŝĂƐ͕�sĞŶĚĂƐ

WƌŽĚƵĕĆŽ�Ğ�&ŝŶĂŶĕĂƐ WƌŽĚƵĕĆŽ͕ ĂƚĞŶĚŝŵĞŶƚŽ͕ ĨŝŶĂŶĐĞŝƌŽ Ğ
ĐŽŵƉƌĂƐ͘

�ƚĞŶĚŝŵĞŶƚŽ͕�ƉƌŽĚƵĕĆŽ͕�Ğ�ĨŝŶĂŶĐĞŝƌŽ͘ �ƚĞŶĚŝŵĞŶƚŽ͕�ƉƌŽĚƵĕĆŽ͕�ĨŝŶĂŶĐĞŝƌŽ

�� 9RFr DFUHGLWD TXH XPD IXQFLRQDOLGDGH GH
FUpGLWR�p�LPSRUWDQWH�SDUD�VHX�QHJyFLR"�9RFr�

^ŝŵ ^ŝŵ͕�ƚĂǆĂƐ�ƐĆŽ�ĐƌƵĐŝĂŝƐ EĆŽ͘�
EĆŽ͘�:Ą�ƵƚŝůŝǌĂ�Ă�ZĞĚĞ͘ ^ŝŵ͘�

�� 9RFr SRVVXL XP WLPH TXH HQWHQGH VHX
SURFHVVR GH JHVWmR" 4XDO D SULQFLSDO iUHD
KRMH UHVSRQViYHO SHOR VXFHVVR GR VHX
QHJyFLR"�

�ƚĞŶĚŝŵĞŶƚŽ͕ ĐŽŶƚƌŽůĞ ĚĞ ĞƐƚŽƋƵĞ Ğ
ĐŽŶƚƌŽůĞ�ĚĞ�ƋƵĂůŝĚĂĚĞ

^ŝŵ͕�&ŝŶĂŶĕĂƐ WƌŽĚƵĕĆŽ Ğ Ž ĂƚĞŶĚŝŵĞŶƚŽ͘ �
ĂƉƌĞƐĞŶƚĂĕĆŽ ĚŽƐ ƉƌĂƚŽƐ ĨĂǌ ƚŽƚĂů
ĚŝĨĞƌĞŶĕĂ�ŶŽ�ƐƵĐĞƐƐŽ͘

�ŽŶŚĞĐĞŵ ďĞŵ Ğ Ž ƌĞƐƚĂƵƌĂŶƚĞ ƐĞ
ĚĞƐƚĂĐĂ�ƉĞůĂ�ĐŽǌŝŶŚĂ�Ğ�ƉĞůŽ�ĂƚĞŶĚŝŵĞŶƚŽ͘ ^ŝŵ͘�WŽƐƐƵşĂŵŽƐ�Ƶŵ�ƚŝŵĞ�ĚĞ�ƉƌŽĚƵĕĆŽ�ŶĂ�

ĐŽǌŝŶŚĂ�ŵƵŝƚŽ�ďŽŵ͘�



��

$SrQGLFH�%�± 5RWHLUR�GD�HQWUHYLVWD�FRP�RV�FOLHQWHV�DWXDLV�GD�%(7$;�

3DUWH�,��4XHVW}HV�DEHUWDV

�� 2�TXH�p�IXQGDPHQWDO�SDUD�YRFr�QR�TXH�WDQJH�D�VHX�VRIWZDUH�GH�JHVWmR"

�� 6HX VRIWZDUH�GH�JHVWmR�p�PXLWR�LPSRUWDQWH�SDUD�VHX�QHJyFLR"�&RPR"

�� (P�TXH�VHX�VLVWHPD�GH�JHVWmR�SRGH�PHOKRUDU"

�� 4XDLV�RV�SRQWRV�FUtWLFRV�SDUD�R�JHUHQFLDPHQWR�GR�VHX�QHJyFLR"

3DUWH�,,��4XHVW}HV�HVSHFtILFDV

�� 4XDLV� DV� IXQFLRQDOLGDGHV� GH� VHX� VRIWZDUH� GH� JHVWmR� PDLV� LPSRUWDQWHV� SDUD� VHX�

JHUHQFLDPHQWR"�

�� 4XDLV�DV PHQRV�LPSRUWDQWHV"

���4XDLV�DV�WUrV�SULQFLSDLV�LQIRUPDo}HV�SDUD�R�VHX�SURFHVVR�GH�JHUHQFLDPHQWR"

���4XDLV�DV�SULQFLSDLV�LQIRUPDo}HV�TXH�YRFr�QmR�WHP�HP�VHX�VRIWZDUH�GH�JHVWmR"

���9RFr�FRQVLGHUD�VHXV�SURFHVVRV�H�SHVVRDV�DGHTXDGRV�SDUD�R�VHX�JHUHQFLDPHQWR"

���4XDLV�RV�SULQFLSDLV�SURFHVVRV�SDUD�YRFr�HP�VHX�HVWDEHOHFLPHQWR"

���9RFr�DFUHGLWD�TXH�XPD�IXQFLRQDOLGDGH�GH�FUpGLWR�p�LPSRUWDQWH�SDUD�VHX�QHJyFLR"�9RFr�

XWLOL]DULD"

���9RFr�SRVVXL�XP�WLPH�TXH�HQWHQGH�VHX�SURFHVVR�GH�JHVWmR"�4XDO�D�SULQFLSDO�iUHD�KRMH�

UHVSRQViYHO�SHOR�VXFHVVR�GR�VHX�QHJyFLR"�



���

$SrQGLFH�&�± 5RWHLUR�GD�HQWUHYLVWD�FRP�RV�H[�FOLHQWHV�GD�%(7$;�

3DUWH�,��4XHVW}HV�DEHUWDV

�� 2�TXH�p�IXQGDPHQWDO�SDUD�YRFr�QR�TXH�WDQJH�D�VHX�VRIWZDUH�GH�JHVWmR"

�� 6HX�VRIWZDUH�GH�JHVWmR�p�PXLWR�LPSRUWDQWH�SDUD�VHX�QHJyFLR"�&RPR"

�� (P�TXH�VHX�VLVWHPD�GH�JHVWmR�SRGH�PHOKRUDU"

�� 4XDLV�RV�SRQWRV�FUtWLFRV�SDUD�R�JHUHQFLDPHQWR�GR�VHX�QHJyFLR"

3DUWH�,,��TXHVW}HV�HVSHFtILFDV

�� 4XDLV� DV� IXQFLRQDOLGDGHV� GH� VHX� VRIWZDUH� GH� JHVWmR� PDLV� LPSRUWDQWHV� SDUD� VHX

JHUHQFLDPHQWR"�

�� 4XDLV�DV PHQRV�LPSRUWDQWHV"

���4XDLV�DV�WUrV�SULQFLSDLV�LQIRUPDo}HV�SDUD�R�VHX�SURFHVVR�GH�JHUHQFLDPHQWR"

���4XDLV�DV�SULQFLSDLV�LQIRUPDo}HV�TXH�YRFr�QmR�WHP�HP�VHX�VRIWZDUH�GH�JHVWmR"

���9RFr�FRQVLGHUD�VHXV�SURFHVVRV�H�SHVVRDV�DGHTXDGRV�SDUD�R VHX�JHUHQFLDPHQWR"

���4XDLV�RV�SULQFLSDLV�SURFHVVRV�SDUD�YRFr�HP�VHX�HVWDEHOHFLPHQWR"

���9RFr�DFUHGLWD�TXH�XPD�IXQFLRQDOLGDGH�GH�FUpGLWR�p�LPSRUWDQWH�SDUD�VHX�QHJyFLR"�9RFr�

XWLOL]DULD"

���9RFr�SRVVXL�XP�WLPH�TXH�HQWHQGH�VHX�SURFHVVR�GH�JHVWmR"�4XDO�D�SULQFLSDO�iUHD�KRMH�

UHVSRQViYHO�SHOR�VXFHVVR�GR�VHX�QHJyFLR"�



���

$SrQGLFH�'�± 5RWHLUR�GD�HQWUHYLVWD�FRP�RV�FOLHQWHV GRV�FRQFRUUHQWHV GD�%(7$;

3DUWH�,��4XHVW}HV�DEHUWDV

�� 4XDO�R�PRWLYR�GD�WURFD�GH�VLVWHPD�GD�%HWD["

�� 6HX�QRYR�VRIWZDUH�VROXFLRQRX�R�PDLRU�SUREOHPD�HQIUHQWDGR�FRP�R�VRIWZDUH�DQWHULRU"

�� 4XDLV�RV�SULQFLSDLV�SRQWRV�SRVLWLYRV�WUD]LGRV�SRU�HVVH�QRYR�VRIWZDUH"

�� &RPR�YRFr�DFUHGLWD�TXH�VHX�VLVWHPD�SRVVLELOLWD�XP�SURFHVVR�GH�JHVWmR�HILFLHQWH"�3RU�

TXr"

3DUWH�,,��4XHVW}HV�HVSHFtILFDV

���2�TXH�YRFr�VHQWH�IDOWD�QR�TXH�WDQJH�DR�VHX�VRIWZDUH�GH�JHVWmR�DQWHULRU"�

���+i�JUDQGHV�GLIHUHQoDV�HQWUH�RV�VRIWZDUHV�GH�JHVWmR" 4XDO�D�SULQFLSDO"�

���4XDLV�DV�WUrV SULQFLSDLV�LQIRUPDo}HV�SDUD�R�VHX�SURFHVVR�GH�JHVWmR"

���4XDLV�DV�SULQFLSDLV�LQIRUPDo}HV�TXH�YRFr�WHP�HP�VHX�VRIWZDUH�GH�JHVWmR"

���9RFr�FRQVLGHUD�VHXV�SURFHVVRV�DGHTXDGRV�SDUD�D�VXD�JHVWmR"

���4XDLV�RV�SULQFLSDLV�SURFHVVRV�SDUD�YRFr�HP�VHX�HVWDEHOHFLPHQWR"

���9RFr�DFUHGLWD�TXH�XPD�IXQFLRQDOLGDGH�GH�FUpGLWR�p�LPSRUWDQWH�SDUD�VHX�QHJyFLR"�9RFr�

XWLOL]DULD"�

���9RFr�SRVVXL�XP�WLPH�TXH�HQWHQGH�VHX�SURFHVVR�GH�JHVWmR"�4XDO�D�SULQFLSDO�iUHD�KRMH�

UHVSRQViYHO�SHOR�VXFHVVR�GR�VHX QHJyFLR"�


