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/tYLD�6WKpIDQLH�*RXYrD�/LPD

3UHFLILFDomR�GH�VHUYLoRV�GH�SURSULHGDGH�LQGXVWULDO

7HVH� DSUHVHQWDGD�� FRPR� UHTXLVLWR� SDUFLDO� SDUD�
REWHQomR�GR� WtWXOR�GH�'RXWRU��DR�3URJUDPD�GH�3yV�
*UDGXDomR� HP� 3URSULHGDGH� ,QWHOHFWXDO� H� ,QRYDomR��
GR�,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�

$SURYDGD�HP��� GH�VHWHPEUR GH������

%DQFD�([DPLQDGRUD���
3URID��'UD��.DWLD�5HJLQD�GR�9DOOH�)UHLWDV�3LQWR �2ULHQWDGRUD�

,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO

3URI��'U��'LUFHX�<RVKLND]X�7HUX\D

,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO

3URI��'U��0DXUR�&DWKDULQR�9LHLUD�GD�/X]�

,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO

'UD��*UD]LHOD�)HUUHUR�=XFRORWR

,QVWLWXWR�GH�3HVTXLVD�(FRQ{PLFD�$SOLFDGD

3URI��'U��0DQRHO�GH�$QGUDGH�H�6LOYD�5HLV

)XQGDomR�*HW~OLR�9DUJDV

$�DWD�GD�GHIHVD�FRP�DV�UHVSHFWLYDV�DVVLQDWXUDV�GRV�PHPEURV�HQFRQWUD�VH�QR�
SURFHVVR�GH�YLGD�DFDGrPLFD�GR�DOXQR�



$*5$'(&,0(1726

(VWH� WUDEDOKR� p� IUXWR� GH� DQRV� GH� HVWXGR� H� GHGLFDomR� GHVGH� R� SURMHWR� GH�

PHVWUDGR� HP� ����� DWp� HVWD� WHVH� GH� GRXWRUDGR� HP� VL� QR� DQR� GH� ������ 3RUpP��

GXUDQWH� HVWD� WUDMHWyULD� HX� SXGH� FRQWDU� FRP� D� FRODERUDomR� H� DSRLR� GH� GLYHUVDV�

SHVVRDV� TXH� IRUDP� SULPRUGLDLV� DWUDYpV� GH� VXDV� GLYHUVDV� FRPSHWrQFLDV� H�

FDUDFWHUtVWLFDV�SHVVRDLV�

$JUDGHoR�SULPHLUDPHQWH�D�'HXV�SHOD�YLGD�H�SRU�HVWDU�SUy[LPR�GDTXHOHV�TXH�

2�EXVFDP�H�1HOH�HVSHUDP��1mR�Ki�SDODYUDV�VXILFLHQWHV�TXH�HX�SRVVD�GL]HU�RX�DOJR�

D�ID]HU�SDUD�UHWULEXLU�HVVH�LQH[SOLFiYHO�H RXVDGR�DPRU�GH�'HXV�

$JUDGHoR� DRV� PHXV� IDPLOLDUHV� H� DPLJRV� PDLV� SUy[LPRV� SRU� VHPSUH�

DFUHGLWDUHP� QR� PHX� SRWHQFLDO� H� FRPSDUWLOKDUHP� RV� PRPHQWRV� GR� GLD� D� GLD� GH�

DOHJULDV�H�GLILFXOGDGHV��WRUQDQGR�D�YLGD�PDLV�OHYH�H�FRP�SURSyVLWR��

$JUDGHoR�HP�HVSHFLDO�DR�PHX�PDULGR��7KLDJR�3HUHLUD�/LPD��SRU�PH�LQFHQWLYDU�

HP�WRGRV�RV�SURMHWRV�H�HVWDU�DR�PHX�ODGR�HP�WRGRV�RV�PRPHQWRV�FRP�PXLWR�DPRU��

HPSDWLD� H� VDEHGRULD�� PH� DMXGDQGR D� VXSHUDU� RV� REVWiFXORV� TXH� ID]HP� SDUWH� GR�

FDPLQKR�

*UDWLGmR�� VHP� PHGLGD�� j� PLQKD� RULHQWDGRUD� .DWLD� 5HJLQD� GR� 9DOOH� )UHLWDV�

3LQWR��TXH�PH�HVWi�RULHQWDQGR�SRU� WDQWR� WHPSR�H�DFHLWRX�HVVH�GHVDILR�FRQMXQWR�GH�

FRQWULEXLUPRV�FRP�R�DSURIXQGDPHQWR�GHVVD�WHPiWLFD�WmR�QHFHVViULD�GHQWUR�GR�,13,��

$JUDGHoR�SRU�VHU�WmR�DFHVVtYHO��REMHWLYD� H�SRU�WRGR�R�FRQKHFLPHQWR WUDQVPLWLGR�TXH�

FRQWULEXLX�H[SUHVVLYDPHQWH SDUD�R�UHVXOWDGR�GHVWH�WUDEDOKR�

1HVVD�FDPLQKDGD�UHFHEL�DLQGD�FRQWULEXLo}HV�GH�DPLJRV�H FROHJDV�GH�WUDEDOKR

GHQWUR�H�IRUD�GR�,13,�TXH�LUHL�UHVXPLU�QRV�VHJXLQWHV�QRPHV��3DWULFLD�5LEHLUR�6RDUHV��

9LYLDQ� ËULV�%DUFHORV��5RGROIR� GRV�6DQWRV�0DFKDGR�� )HUQDQGR�&DYDOFDQWH�3LQKHLUR��

5LWD�GH�&iVVLD�3LQKHLUR�0DFKDGR��,ORDQD�3H\URWRQ�GD�5RFKD��5HQDWD�&KHUHP�5LEDV�

9LQD� 6WXGDUW�� $OHVVDQGUR� %XQQ� %HUJDPDVFKL� *XVWDYR� )UHLWDV� /RER� 1RYLV� 'LUFHX�

<RVKLND]X�7HUX\D H�*UD]LHOD�)HUUHUR�=XFRORWR�

6HP�G~YLGDV�Ki�PXLWDV�RXWUDV�SHVVRDV�H�PRWLYRV�D�DJUDGHFHU�H��GHVVD�IRUPD��

HVWHQGR�PHX� ³0XLWR� REULJDGD�´� D� WRGRV�TXH�HVWLYHUDP�FRPLJR�QHVVD� FDPLQKDGD�H�

HVSHUR�SRGHU�GLYLGLU�QRYRV�SURMHWRV�H�PRPHQWRV�TXH�YLHUHP�
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/,0$�� /tYLD� 6WKpIDQLH� *RXYrD�� 3UHFLILFDomR� GH� VHUYLoRV� GH� SURSULHGDGH�
LQGXVWULDO�� 5LR� GH� -DQHLUR�� ������ 7HVH� �'RXWRUDGR� HP� 3URSULHGDGH� ,QWHOHFWXDO� H�
,QRYDomR��� ,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�± ,13,��5LR�GH�-DQHLUR�������

+i�XPD�ODFXQD�QR�,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�± ,13,�QR�TXH�WDQJH�j�
QHFHVVLGDGH�GH�GHVHQYROYLPHQWR�GH�XPD�SROtWLFD� IRUPDO�GH�SUHoRV�D� ILP�GH�SURYHU�
DR� ,QVWLWXWR� PDLRU� UREXVWH]� QDV� GHFLV}HV� UHODWLYDV� j� SUHFLILFDomR� H� DVVXQWRV�
UHODFLRQDGRV�� (VWD� SHVTXLVD� SURS}H� XPD� PHWRGRORJLD� GH� SUHFLILFDomR� SDUD� RV�
VHUYLoRV�GR�,13,�EDVHDGD�QD�UHYLVmR�GDV�DERUGDJHQV�GH�SUHFLILFDomR�GD�OLWHUDWXUD�H�
DWUDYpV� GH� DQiOLVH� FRPSDUDGD� GDV� SUiWLFDV� GH� SUHFLILFDomR� XWLOL]DGDV� SRU� RXWURV�
HVFULWyULRV� GH� SURSULHGDGH� LQWHOHFWXDO�LQGXVWULDO� QR� PXQGR�� REVHUYDGDV� DV�
HVSHFLILFLGDGHV ORFDLV��$�PHWRGRORJLD�SURSRVWD�IRL�IRUPXODGD�D�SDUWLU�GH�XPD�DQiOLVH�
DEUDQJHQWH� GH� YiULRV� DVSHFWRV�� WDLV� FRPR� DOLQKDPHQWR� HVWUDWpJLFR�� DQiOLVH�
HFRQ{PLFD� H� ILQDQFHLUD�� SROtWLFDV� S~EOLFDV� GH� SURSULHGDGH� LQGXVWULDO� H� GH� S~EOLFRV�
DOYR�HVSHFtILFRV��FRPSDUDWLYR�LQWHUQDFLRQDO��DQiOLVH�GH�FRPSRUWDPHQWR�GRV�XVXiULRV�
H�HWF���TXH�YLVDP�IRUQHFHU�VXEVtGLRV�SDUD�D�DOWD�DGPLQLVWUDomR�GR�,13,�IRUPXODU�XPD�
SROtWLFD�GH�SUHoRV�H�DVVLP�FRQWULEXLU�SDUD�DGRomR�GH�PHOKRUHV�SUiWLFDV�QD�WHPiWLFD�
GH� SUHFLILFDomR�� FRPSURPHWLPHQWR� GR� ,13,� FRP� D� HILFLrQFLD� QD� JHVWmR� S~EOLFD� H�
DXPHQWR�GD�WUDQVSDUrQFLD�GDV�DWLYLGDGHV�GR�yUJmR�SHUDQWH�D�VRFLHGDGH��

3DODYUDV� ± FKDYH�� 3UHFLILFDomR�� (VFULWyULRV� GH� SURSULHGDGH� LQWHOHFWXDO�� 3ROtWLFD� GH�

SUHoRV�
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/,0$�� /tYLD� 6WKpIDQLH� *RXYrD�� 3ULFLQJ� RI� LQGXVWULDO� SURSHUW\� VHUYLFHV�� 5LR� GH�
-DQHLUR��������7HVH� �'RXWRUDGR�HP�3URSULHGDGH� ,QWHOHFWXDO�H� ,QRYDomR�� � ,QVWLWXWR�
1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�± ,13,��5LR�GH�-DQHLUR�������

7KHUH� LV� D� JDS� LQ� WKH�1DWLRQDO� ,QVWLWXWH� RI� ,QGXVWULDO� 3URSHUW\� ± ,13,� UHJDUGLQJ� WKH�
QHHG�WR�GHYHORS�D�IRUPDO�SULFLQJ�SROLF\� LQ�RUGHU� WR�SURYLGH� WKH� ,QVWLWXWH�ZLWK�JUHDWHU�
UREXVWQHVV� LQ� GHFLVLRQV� UHODWHG� WR� SULFLQJ� DQG� UHODWHG� PDWWHUV�� 7KLV� UHVHDUFK�
SURSRVHV�D�SULFLQJ�PHWKRGRORJ\�IRU�,13,�VHUYLFHV�EDVHG�RQ�WKH�UHYLHZ�RI�WKH�SULFLQJ�
DSSURDFKHV� RI� WKH� OLWHUDWXUH� DQG� WKURXJK� FRPSDUDWLYH� DQDO\VLV� RI� SULFLQJ� SUDFWLFHV�
XVHG�E\�RWKHU� LQWHOOHFWXDO�LQGXVWULDO�SURSHUW\�RIILFHV� LQ� WKH�ZRUOG�� LQ�FRPSOLDQFH�ZLWK�
WKH� VSHFLILHG� ORFDWLRQV�� 7KH� SURSRVHG� PHWKRGRORJ\� ZDV� IRUPXODWHG� IURP� D�
FRPSUHKHQVLYH� DQDO\VLV� RI� VHYHUDO� DVSHFWV�� VXFK�DV� VWUDWHJLF� DOLJQPHQW�� HFRQRPLF�
DQG� ILQDQFLDO� DQDO\VLV�� SXEOLF� SROLFLHV� RQ� LQGXVWULDO� SURSHUW\� DQG� VSHFLILF� WDUJHW�
DXGLHQFHV��LQWHUQDWLRQDO�FRPSDULVRQ��XVHU�EHKDYLRU�DQDO\VLV��HWF���WKDW�DLP�WR�SURYLGH�
VXEVLGLHV�IRU�WKH�WRS�PDQDJHPHQW�RI�WKH�,13,�WR�IRUPXODWH�D�SULFLQJ�SROLF\�DQG�WKXV�
FRQWULEXWH� WR� WKH� DGRSWLRQ� RI� EHVW� SUDFWLFHV� LQ� WKH� VXEMHFW� RI� SULFLQJ�� ,13,
V�
FRPPLWPHQW�WR�HIILFLHQF\�LQ�LQ�SXEOLF�PDQDJHPHQW�DQG�LQFUHDVHG�WUDQVSDUHQF\�RI�WKH�
DJHQF\
V�DFWLYLWLHV�WR�VRFLHW\�

.H\ZRUGV��3ULFLQJ��,QWHOOHFWXDO�SURSHUW\�RIILFHV��3ULFLQJ�SROLF\�
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)LJXUD���� &DWHJRUL]DomR�GD�3URSULHGDGH�,QWHOHFWXDO ��������������������������������������������������������

)LJXUD���� /HDK\�6PLWK�$PHULFD�,QYHQWV��$,$��� $QWHV�H�'HSRLV�������������������������������������

)LJXUD ��� &RPSRQHQWHV�DQDOLVDGRV�QD�IRUPDomR�GH�SUHoRV�GR�86372 ����������������������

)LJXUD���� 0HWRGRORJLD�GH�SUHFLILFDomR�86372 �����������������������������������������������������������������

)LJXUD���� 0RGHODJHP�GH�5HFXSHUDomR�GH�&XVWRV�GR�,3�$XVWUDOLD ��������������������������������

)LJXUD���� $OWHUDo}HV�SURSRVWDV�QR�FLFOR�GH�WD[DV�GH�3DWHQWHV�� ,3�$XVWUDOLD ���������������

)LJXUD���� $OWHUDo}HV�SURSRVWDV�QR�FLFOR�GH�WD[DV�GH�0DUFDV�� ,3�$XVWUDOLD������������������

)LJXUD���� 0HWRGRORJLD�GH�SUHFLILFDomR�SURSRVWD ��������������������������������������������������������������
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*UiILFR���� 7D[DV�GH�5HQRYDomR�GH�3DWHQWHV��YLJHQWHV�H�SURSRVWDV��HP�$� �������������

*UiILFR���� 'HVSHVD�DXWRUL]DGD�H�5HFHLWD�$UUHFDGDGD�,13,�� �����D����� ���������������

*UiILFR���� 5HFHLWD�H�&XVWR�7RWDO�,13,�SRU�0DFURSURFHVVR������������������������������������

*UiILFR���� 5HFHLWD�H�&XVWR�7RWDO�,13,�SRU�0DFURSURFHVVR������������������������������������

*UiILFR���� 'LVWULEXLomR�GR�FXVWR�DQXDO�,13,�SRU�WLSR�GH�JDVWR�± �����D����� �����������
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7DEHOD���� (VWUXWXUD�GH�0HUFDGR�H�,QIOXrQFLD�6REUH�D�)RUPDomR�GH�3UHoRV��������������

7DEHOD���� 5HODomR�HQWUH�HODVWLFLGDGH�SUHoR�GD�GHPDQGD��(3��H�UHFHLWDV �����������������

7DEHOD���� 'HVFRQWRV�RIHUHFLGRV�.,32�SDUD�VHUYLoRV�GH�SDWHQWHV ����������������������������

7DEHOD���� &RPSDUDWLYR�GDV FDUDFWHUtVWLFDV�HQWUH�RV�HVFULWyULRV�DQDOLVDGRV��������������

7DEHOD���� 7D[DV�DGLFLRQDLV�SRU�Q~PHUR�GH�SiJLQDV��UHLYLQGLFDo}HV�H�GH�PDQXWHQomR�

GH�SDWHQWHV ���������������������������������������������������������������������������������������������������������

7DEHOD���� $QiOLVH�GR�FXVWR�KRPHP�KRUD�GD�DWLYLGDGH�GH�H[DPH�GH�PpULWR�

UHODFLRQDGD�DR�VHUYLoR�GH�³3HGLGR�GH�5HJLVWUR�GH�0DUFD´����������������������������������
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$,$ /HDK\�6PLWK�$PHULFD�,QYHQWV

$%& 0HWRGRORJLD�GH�&XVWHLR�%DVHDGR�HP�$WLYLGDGHV�

$%, 3URJUDPD�GH�,QIRUPDo}HV�%DVHDGDV�HP�$WLYLGDGHV�GR�86372

$(&21 $VVHVVRULD�GH�$VVXQWRV�(FRQ{PLFRV GR�,13,

$03,&7$ $VVRFLDomR�GH�IDEULFDQWHV�DXVWUDOLDQRV�HQYROYHQGR�SDWHQWHV��GHVHQKRV�

LQGXVWULDLV��GLUHLWRV�DXWRUDLV�H�PDUFDV�FRPHUFLDLV�

$18 (VFULWyULR�GH�&RPHUFLDOL]DomR�GD�8QLYHUVLGDGH�1DFLRQDO�GD�$XVWUiOLD

$3, 6DOD�GH�$XOD�GH�3URSULHGDGH�,QWHOHFWXDO�GD�&RO{PELD

%32 %XVLQHVV�3URFHVV�2IILFH

&$7, &HQWUR�GH�6XSRUWH�j�7HFQRORJLD�H�,QRYDomR

&*2) &RRUGHQDomR�*HUDO�GH�2UoDPHQWR�H�)LQDQoDV GR�,13,

&,*(3,� &HQWUR�GH�,QIRUPDo}HV�7HFQROyJLFDV�H�6XSRUWH�DR�*HUHQFLDPHQWR�GD�

3URSULHGDGH�,QGXVWULDO�± &RO{PELD

&,32 (VFULWyULR�GH�3URSULHGDGH�,QWHOHFWXDO�GR�&DQDGi�

&1,3$ $GPLQLVWUDomR�1DFLRQDO�GH�3URSULHGDGH�,QWHOHFWXDO GD�&KLQD

&2,17 &RRUGHQDomR�GH�5HODo}HV�,QWHUQDFLRQDLV�GR�,13,

&29,'��� &RURQDYtUXV�����

&48$/ &RRUGHQDomR�*HUDO�GD�4XDOLGDGH�GR�,13,

&5$ &KDUJLQJ�5LVN�$VVHVVPHQW

&5,6 &RVW�5HFRYHU\�,PSOHPHQWDWLRQ�6WDWHPHQW

',&21 'LYLVmR�GH�&RQWDELOLGDGH�*HUDO�GR�,13,

',*(4 'LYLVmR�GH�*HVWmR�GD�4XDOLGDGH�GR�,13,

',25& 'LYLVmR�GH�2UoDPHQWR�H�&XVWRV GR�,13,

',5$' 'LUHWRULD�GH�$GPLQLVWUDomR�GR�,13,

',50$ 'LUHWRULD�GH�0DUFDV��'HVHQKRV�,QGXVWULDLV�H�,QGLFDo}HV�*HRJUiILFDV

'28 'LiULR�2ILFLDO�GD�8QLmR

'30$� (VFULWyULR�GH�3DWHQWHV�H�0DUFDV�GD�$OHPDQKD

(32 (VFULWyULR�(XURSHX�GH�3DWHQWHV

(8$ (VWDGRV�8QLGRV�GD�$PpULFD

(8,32 ,QVWLWXWR�GH�+DUPRQL]DomR�GR�0HUFDGR�,QWHUQR GD�(XURSD

*$2 (VFULWyULR�GH�FRQWDELOLGDGH�GR�JRYHUQR GRV�(8$



*58 *XLD�GH�5HFROKLPHQWR�GD�8QLmR

*7�0DGUL *UXSR�GH�7UDEDOKR�GR�3URWRFROR�GH�0DGUL QR�,13,

,03, ,QVWLWXWR�0H[LFDQR�GH�3URSULHGDGH�,QGXVWULDO�

,1$3, ,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�GR�&KLOH

,1'(&23,� ,QVWLWXWR�1DFLRQDO�GH�'HIHVD�GD�&RQFRUUrQFLD�H�3URSULHGDGH�,QWHOHFWXDO�

,13, ,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�± %UDVLO

,3�$XVWUDOLD $JrQFLD�JRYHUQDPHQWDO�UHVSRQViYHO�SHOD�DGPLQLVWUDomR�GR�VLVWHPD�GH�

GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO�GD�$XVWUiOLD

,3$6 ,QGXVWULDO�3URSHUW\�$XWRPDWLRQ�6\VWHP � VRIWZDUH�GHVHQYROYLGR�SHOD�

203,�H�XWLOL]DGR�SHOR�,13,�SDUD�D�JHVWmR�GRV�SHGLGRV�GH�UHJLVWUR�GH�PDUFDV

,3& ËQGLFH�GH�3UHoRV�DR�&RQVXPLGRU�

,326� (VFULWyULR�GH�3URSULHGDGH�,QWHOHFWXDO�GH�6LQJDSXUD

,37$ ,QVWLWXWR�GH�$GYRJDGRV�GH�0DUFDV�H�3DWHQWHV�GD�$XVWUiOLD

,3� )yUXP�GRV�FLQFR�PDLRUHV�HVFULWyULRV�GH�SURSULHGDGH�LQWHOHFWXDO�

,78 8QLGDGH�7ULEXWiULD�GR 3HUX

-32 (VFULWyULR�GH�3DWHQWHV�GR�-DSmR

.,32 (VFULWyULR�&RUHDQR�GH�3URSULHGDGH�,QWHOHFWXDO

/2)� /HL�GH�2UJDQL]DomR�H�)XQFLRQDPHQWR�GR ,1'(&23,�3HUX

/3, /HL�GH�3URSULHGDGH�,QGXVWULDO�

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

0( 0LQLVWpULR�GD�(FRQRPLD�

0(, 0LFURHPSUHHQGHGRU�,QGLYLGXDO

1350 1RWLFH�RI�3URSRVHG�5XOHPDNLQJ

20% (VFULWyULR�GH�*HVWmR�H�2UoDPHQWR�GRV�(8$

203, 2UJDQL]DomR�0XQGLDO�GD�3URSULHGDGH�,QWHOHFWXDO�

3$* 3URWRFROR�$XWRPDWL]DGR�*HUDO�GR�,13,

3&* *UXSR�GH�&RQVXOWD�GH�3DWHQWHV GR�,3�$XVWUDOLD

3&7 3DWHQW�&RRSHUDWLRQ�7UHDW\

3, 3URSULHGDGH�,QWHOHFWXDO�

37$% 3DWHQW�7ULDO�DQG�$SSHDO�%RDUG

5&( 5HTXHVW�IRU�&RQWLQXHG�([DPLQDWLRQ

5,2 5LJKWV�LQ�2QH

53, 5HYLVWD�GD�3URSULHGDGH�,QGXVWULDO�

6($1& 6HUYLoR�GH�$QiOLVH�GH�&XVWRV�GR�,13,



6($5& 6HUYLoR�GH�$UUHFDGDomR�GR�,13,

6(1$', 6HUYLoR�1DFLRQDO�GH�'LUHLWRV�,QWHOHFWXDLV�GD�5HS~EOLFD�GR�(TXDGRU

6,6&$3 6LVWHPD�GH�&DGDVWUDPHQWR�GD�3URGXomR�GD�'LUHWRULD�GH�3DWHQWHV�

671 6HFUHWDULD�GR�7HVRXUR�1DFLRQDO�GR�%UDVLO

7'6 7UDQVDFWLRQDO�'LJLWDO�6HUYLFHV

7,& 7HFQRORJLD�GD�,QIRUPDomR�H�&RPXQLFDomR

70�	�'&* *UXSR�GH�&RQVXOWD�GH�0DUFDV�'HVHQKRV�,QGXVWULDLV GR�,3�$XVWUDOLD

783$� 7H[WR�ÒQLFR�GH�3URFHGLPHQWRV�$GPLQLVWUDWLYRV�GR ,1'(&23,�3HUX

8.,32 (VFULWyULR�GH�3URSULHGDGH�,QWHOHFWXDO GR�5HLQR�8QLGR

81(6&2 2UJDQL]DomR�GDV�1Do}HV�8QLGDV�SDUD�D�(GXFDomR��D�&LrQFLD�H�D�

&XOWXUD

86372 8QLWHG�6WDWHV�3DWHQW�DQG�7UDGHPDUN�2IILFH
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,1752'8d­2�

6HJXQGR� D� FRQYHQomR� GD� 2UJDQL]DomR� 0XQGLDO� GD� 3URSULHGDGH� ,QWHOHFWXDO�

�203,��D SURSULHGDGH�LQWHOHFWXDO p��%$5%26$��������

³D�VRPD�GRV�GLUHLWRV�UHODWLYRV�jV�REUDV�OLWHUiULDV��DUWtVWLFDV�H�FLHQWtILFDV��jV�
LQWHUSUHWDo}HV� GRV� DUWLVWDV� LQWpUSUHWHV� H� jV� H[HFXo}HV� GRV� DUWLVWDV�
H[HFXWDQWHV��DRV�IRQRJUDPDV�H�jV�HPLVV}HV�GH�UDGLRGLIXVmR��jV�LQYHQo}HV�
HP�WRGRV�RV�GRPtQLRV�GD�DWLYLGDGH�KXPDQD��jV�GHVFREHUWDV�FLHQWtILFDV��DRV�
GHVHQKRV� H� PRGHORV� LQGXVWULDLV�� jV� PDUFDV� LQGXVWULDLV�� FRPHUFLDLV� H� GH�
VHUYLoR�� EHP� FRPR� jV� ILUPDV� FRPHUFLDLV� H� GHQRPLQDo}HV� FRPHUFLDLV�� j�
SURWHomR�FRQWUD�D�FRQFRUUrQFLD�GHVOHDO�H�WRGRV�RV�RXWURV�GLUHLWRV�LQHUHQWHV�j
DWLYLGDGH�LQWHOHFWXDO�QRV�GRPtQLRV�LQGXVWULDO��FLHQWtILFR��OLWHUiULR�H�DUWtVWLFR�´

$�SURSULHGDGH�LQWHOHFWXDO�SRGH�VHU�FDWHJRUL]DGD�FRPR�SURSULHGDGH�LQGXVWULDO��

DEUDQJHQGR DV�PDUFDV��SDWHQWHV��GHVHQKRV�LQGXVWULDLV�H�LQGLFDo}HV�JHRJUiILFDV��RX�

FRPR� GLUHLWR� DXWRUDO� FRPSUHHQGHQGR� RV� GLUHLWRV� GH� DXWRU� H� FRQH[RV�� DOpP� GRV�

SURJUDPDV� GH� FRPSXWDGRU�� +i� DLQGD� D� FDWHJRUL]DomR� GD� SURSULHGDGH� LQWHOHFWXDO�

FRPR� SURWHomR� VXL� JHQHULV TXH� SRGH� YHUVDU� VREUH� FRQKHFLPHQWRV� WUDGLFLRQDLV��

FXOWLYDUHV�H�WRSRJUDILDV�GH�FLUFXLWRV�LQWHJUDGRV��FRQIRUPH�D�)LJXUD���

)LJXUD�� � &DWHJRUL]DomR�GD�3URSULHGDGH�,QWHOHFWXDO

)RQWH��$GDSWDGR�GH�%DUERVD��������



��

2� ,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH� ,QGXVWULDO� ± ,13, ± p� XPD� DXWDUTXLD�

IHGHUDO EUDVLOHLUD TXH� SUHVWD� VHUYLoRV� GH� UHJLVWURV� GH� PDUFDV�� FRQFHVVmR� GH�

SDWHQWHV�� DYHUEDomR� GH� FRQWUDWRV� GH� WUDQVIHUrQFLD� GH� WHFQRORJLD� H� GH� IUDQTXLD�

HPSUHVDULDO��UHJLVWURV�GH�GHVHQKR�LQGXVWULDO�H�LQGLFDo}HV�JHRJUiILFDV�GH�DFRUGR�FRP�

D�/HL�GH�3URSULHGDGH�,QGXVWULDO��/HL Q����������������DOpP�GH�UHJLVWURV�GH�SURJUDPDV�

GH� FRPSXWDGRU� �/HL� Q��� ������������ H� WRSRJUDILDV� GH� FLUFXLWRV� LQWHJUDGRV� �/HL� Q���

��������������

3DUD� IRUQHFHU�HVVHV� VHUYLoRV�� R� ,13,� UHFHEH�SHGLGRV�GRV�XVXiULRV� H[WHUQRV�

PHGLDQWH�SDJDPHQWR�GH�UHWULEXLomR��2V�SUHoRV�GHYHP�VHU�HVWDEHOHFLGRV�GH�IRUPD�D�

JDUDQWLU�D�VXVWHQWDELOLGDGH�GD�RUJDQL]DomR�H�SRVVLELOLWDU�QmR�DSHQDV�D�FREHUWXUD�GRV�

FXVWRV��PDV�WDPEpP�D�JHUDomR�GH�UHFXUVRV�DGLFLRQDLV�HP�YROXPH�VXILFLHQWH�SDUD�D�

UHDOL]DomR� GRV� LQYHVWLPHQWRV� QHFHVViULRV� j� H[SDQVmR� GDV� DWLYLGDGHV� HP� ULWPR�

FRPSDWtYHO�FRP�R�FUHVFLPHQWR�GD�GHPDQGD�H� WDPEpP�j�PRGHUQL]DomR�WHFQROyJLFD�

�0$7726�HW�DO���������

$V� UHWULEXLo}HV� VmR� R� SUHoR� S~EOLFR� FREUDGR� SHOD� XWLOL]DomR� GRV� VHUYLoRV�

SUHVWDGRV� SHOR� ,13,�� (VVHV� YDORUHV� VmR� GHYLGRV� DSHQDV� SHORV� FLGDGmRV� TXH�

GHPDQGDP� RV� VHUYLoRV� HVSHFtILFRV� H� LQGLYLGXDOL]DGRV� GR� ,13,�� (VVHV� SUHoRV�

GHYHULDP�WHU�VHXV�YDORUHV�GH�FREUDQoD�DR�XVXiULR�H[WHUQR�HVWDEHOHFLGRV�GH�IRUPD�D�

FREULU�R�FXVWR�GD�DomR�HVWDWDO��&$/'$6�1(72��������

6HJXQGR�R�SURIHVVRU�0RUDHV��������S�������

³2� SUHoR� S~EOLFR� VHULD� D� SUHVWDomR� SHFXQLiULD�� GHFRUUHQWH� GD� OLYUH�
PDQLIHVWDomR� GH� YRQWDGH� GR� FRPSUDGRU�� H[LJLGD� SHOR� (VWDGR� RX� yUJmR�
HVWDWDO�� RX� HPSUHVD� DVVRFLDGD�� FRQFHVVLRQiULD� RX� SHUPLVVLRQiULD� HP�
FRQWUDSUHVWDomR� SHOD� DTXLVLomR� GH� XP� EHP� PDWHULDO� RX� LPDWHULDO�� &RPR�
FRQVHTXrQFLD�� D� UHFHLWD� REWLGD� DWUDYpV� GH� SUHoRV� S~EOLFRV� DSUHVHQWD�VH�
RULJLQiULD�H�IDFXOWDWLYD´�

(P� RFDVL}HV� QDV� TXDLV� R� SUySULR� (VWDGR� SUHVWD� VHUYLoRV�� WHP�VH� FRPR� ILP�

~OWLPR� R� DOFDQFH� GR� EHP� FRPXP�� H� VHQGR� HVVD� ILQDOLGDGH� D� ~QLFD� UD]mR� GH� VXD�

H[LVWrQFLD�� DR� SUHVWDU� DWLYLGDGHV� S~EOLFDV�� TXH� VmR� GH� VXD� WLWXODULGDGH� H�

UHVSRQVDELOLGDGH� GLUHWD�� QmR�SRGH� YLVDU� RXWUD� FRLVD� TXH� QmR� R� EHP�HVWDU� GH� VHXV�

LQGLYtGXRV��2X�VHMD��QmR�Ki�LQWXLWR�OXFUDWLYR�QDV�KLSyWHVHV�GH�R�SUySULR�(VWDGR�VHU�R�

SUHVWDGRU�GR�VHUYLoR�

3DUD�&DOGDV�1HWR��������S�������
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³(VWDQGR�WDLV�VHUYLoRV�SRVWRV�j�GLVSRVLomR�GH�WRGRV��JHQHUDOLGDGH��XPD�GH�
VXDV� FDUDFWHUtVWLFDV��� TXHP�RV� TXHLUD� YROXQWDULDPHQWH�DVVXPH�D� FRQGLomR�
GH� XVXiULR�� SDJDQGR� R� FKDPDGR� SUHoR� S~EOLFR�� $� H[LVWrQFLD� GR� SUHoR�
S~EOLFR� UHTXHU�TXH�D�UHFHLWD�VH�PDQWHQKD�DR�QtYHO�GD�GHVSHVD��RX�VHMD��D�
TXDQWLD� TXH� H[LJH� GR� XVXiULR�� SHOR� IRUQHFLPHQWR� GH� VHUYLoRV� RX� FRLVDV��
GHYHUi�VHU�VXILFLHQWH�DSHQDV�SDUD�FREULU�VHXV�FXVWRV�´

1HVWH�VHQWLGR��/LPD��������SURS{V�H�DSOLFRX�XPD�PHWRGRORJLD�GH�DSXUDomR�GH�

FXVWRV�SDUD�R�,13,�SDUD�RV�SHUtRGRV�GH������H������D�ILP�GH�DSXUDU�RV�FXVWRV�GRV�

PDFURSURFHVVRV� ILQDOtVWLFRV� GR� ,13,�� GHILQLQGR� HVWHV� FRPR�� 3DWHQWHV�� 0DUFDV��

,QGLFDomR� *HRJUiILFD�� 5HJLVWUR� GH� 3URJUDPD� GH� &RPSXWDGRU� H� 7RSRJUDILD� GH�

&LUFXLWR� ,QWHJUDGR�� $YHUEDomR� GH� &RQWUDWRV� H� 7UDQVIHUrQFLD� GH� 7HFQRORJLD� H�

'HVHQKR� ,QGXVWULDO�� 3DUD� DPERV� RV� SHUtRGRV� R� UHVXOWDGR� HQWUH� D� UHFHLWD� WRWDO� GRV�

PDFURSURFHVVRV�H�R�FXVWR�WRWDO�DSXUDGR�IRL�SRVLWLYR��5�������PLOK}HV�HP������H�5��

����� PLOK}HV� HP� ������ 3RUpP�� WRGRV� RV� PDFURSURFHVVRV�� FRP� H[FHomR� GR�

PDFURSURFHVVR� GH� 0DUFDV�� DSUHVHQWDUDP� XP� FXVWR� PDLRU� GR� TXH� DV� UHFHLWDV�

DXIHULGDV� QRV� GRLV� DQRV� GH� DQiOLVH�� GHPRQVWUDQGR� TXH� QD� SUiWLFD� RFRUUH� VXEVtGLR�

FUX]DGR�GDV�UHFHLWDV�DXIHULGDV�SHORV�VHUYLoRV�GH�0DUFDV�SDUD�FREULU�R�FXVWR�GD�DomR�

HVWDWDO�QR�RIHUHFLPHQWR�GRV�VHUYLoRV�GH�RXWURV�PDFURSURFHVVRV��

$OpP� GLVVR�� QR� %UDVLO� VmR� FRQFHGLGRV� GHVFRQWRV� FRP� UHGXomR� GH� ���� QRV�

YDORUHV� SDJRV� QD� PDLRULD� GRV� VHUYLoRV� GR� ,13,� SDUD� SHVVRDV� QDWXUDLV��

PLFURHPSUHVDV�� PLFURHPSUHHQGHGRUHV� LQGLYLGXDLV� H� HPSUHVDV� GH� SHTXHQR� SRUWH��

DOpP� GH� FRRSHUDWLYDV�� LQVWLWXLo}HV� GH� HQVLQR� H� SHVTXLVD�� HQWLGDGHV� VHP� ILQV�

OXFUDWLYRV�� EHP� FRPR� yUJmRV� S~EOLFRV�� 2V� GHVFRQWRV� DSOLFDGRV� D� GHWHUPLQDGRV�

JUXSRV�SRGHP�UHSUHVHQWDU�RXWUD� IRUPD�GH�VXEVtGLR�FUX]DGR��FDEHQGR�DYDOLDomR�GH�

TXDQWR� RV� GHVFRQWRV� RQHUDP� RXWURV� XVXiULRV� RX� VH� R� YDORU� FRP� GHVFRQWR� Mi� H�

VXILFLHQWH�SDUD�FREULU�R�FXVWR�GD�DomR�HVWDWDO�

(P� UHODomR� DRV� GHVGREUDPHQWRV� UHIHUHQWHV� jV� GHFLV}HV� VREUH� SUHoRV� GRV�

VHUYLoRV� SUHVWDGRV� SHOR� ,13,�� /LPD� ������� DILUPD� TXH�� FRP� H[FHomR� GR�

PDFURSURFHVVR� GH� 0DUFDV�� RV� GHPDLV� PDFURSURFHVVRV ILQDOtVWLFRV� GR� ,13,�

DSUHVHQWDUDP�RV�SUHoRV�GH�VHXV�VHUYLoRV�DTXpP�GR�YDORU�QHFHVViULR�SDUD�FREULU�R�

FXVWR�GD�DomR�HVWDWDO��R�TXH�SRGHULD�VHU�HTXDFLRQDGR�FRP�DXPHQWRV�GRV�YDORUHV�GD�

WDEHOD�GH�UHWULEXLo}HV��PDV�TXH�GHYHULDP�VHU�HVWDEHOHFLGRV�SRU�PHLR�GH�XP FRQMXQWR�

GH�YDULiYHLV�H�QmR�GH�IRUPD�OLQHDU�



��

$� OLWHUDWXUD� VREUH� SUHFLILFDomR� GH� VHUYLoRV� DSUHVHQWD� GLYHUVDV� DERUGDJHQV�

DSOLFiYHLV� jV� RUJDQL]Do}HV FRQVLGHUDQGR� VXDV� GLIHUHQWHV� FDUDFWHUtVWLFDV� H� WLSR� GH�

HVWUXWXUD�GH�PHUFDGR�HP�TXH�DWXDP��$�IRUPDomR�GH�SUHoRV�SHOD�WHRULD�HFRQ{PLFD��

SRU�H[HPSOR��FRP�SUHoR IRUPDGR SHOR�EDODQFHDPHQWR�GD�FXUYD�GH�RIHUWD�H�GHPDQGD�

WHP�VXD�DSOLFDomR�FRP�PHOKRU� IXQFLRQDPHQWR�HP�PHUFDGRV�TXH�VH�DSUR[LPDP�GD�

FKDPDGD�FRQFRUUrQFLD�SHUIHLWD��3,1'<&.�H�58%,1)(/'��������9$5,$1���������-i�

D WHRULD�GH�GHFLVmR�GH�SUHoRV�GH�YHQGD�RULHQWDGD�SHOR�PHUFDGR�p�DERUGDGD�VRE�RV�

DVSHFWRV�GD�GHPDQGD�H�FRQFRUUrQFLD��PDV�GHVFRQVLGHUD�D�QHFHVVLGDGH�GH�UHWRUQR�

VREUH� R� LQYHVWLPHQWR� H� R� FXVWR� GH� RSRUWXQLGDGH� QDV� GHFLV}HV� UHODWLYDV� D� SUHoR�

�&2*$1�� ������ *8(55(,52�� ������ .27/(5� HW� DO��� ������ /()7:,&+�� ������

3,1'<&.�(�58%,1)(/'��������6$1726������� H�9$5,$1���������

8PD�GDV� WHRULDV�PDLV�DGRWDGD SHODV�RUJDQL]Do}HV�QD�IL[DomR�GH�SUHoRV�p�D�

WHRULD� RULHQWDGD� SDUD� FXVWRV�� FRP� IRUWH� YLpV� SDUD� D� SUXGrQFLD� ILQDQFHLUD�� SULQFtSLR�

DPSODPHQWH� DFHLWR� H� DOPHMDGR� SHORV� DGPLQLVWUDGRUHV� �1$*/(� H�+2/'(1�� �������

3DUD�R�FDVR�GR� ,13,��VH�GHVWDFDP�DV� IRUPDV�GH�SUHFLILFDomR�XWLOL]DQGR�D� WDULIDomR�

FRPR�LQVWUXPHQWR�UHJXODWyULR��TXH�GHYH�JDUDQWLU��DR�PHVPR�WHPSR��SUHoRV�EDL[RV�H�

HOHYDGRV�QtYHLV�GH�VHUYLoR��DVVHJXUDQGR� VDOGR�SRVLWLYR�SDUD�D�RUJDQL]DomR�H�QtYHO�

GH� VDWLVIDomR� DGHTXDGR� DR� FRQVXPLGRU� �)5(,7$6�� ������ 9,6&86,�� 9(5121� H�

+$55,1*721�-5���������

'HQWUR�GHVWH�FRQWH[WR��HVWH�WUDEDOKR�SURFXUD�ID]HU�XPD�FRQWULEXLomR�QD�iUHD�

GH� SUHFLILFDomR� H� SURSRVLomR� GH� XPD� PHWRGRORJLD� GH� SUHFLILFDomR� TXH� SHUPLWD�

GHVHQYROYHU XPD�SROtWLFD�GH�SUHoRV�PDLV�IXQGDPHQWDGD�SDUD�R�,13,�D�ILP�GH�SURYHU�

j� DGPLQLVWUDomR� GH� VXEVtGLRV� H� UHIOH[}HV� TXH� SRVVDP� WHU� XP� LPSDFWR� SRVLWLYR� H�

FRODERUDWLYR� VREUH� DV� DWLYLGDGHV� UHODFLRQDGDV� j� IRUPDomR� GH� SUHoRV� GRV� VHUYLoRV�

RIHUHFLGRV�j�VRFLHGDGH�

-867,),&$7,9$

$�SUHVHQWH�SHVTXLVD�GH�WHVH�PRWLYD�VH�SHOD�QHFHVVLGDGH�GH�DSURIXQGDPHQWR�

QD� WHPiWLFD� GH� SUHFLILFDomR� GRV� VHUYLoRV� GR� ,13,� OHYDQGR�VH� HP� FRQVLGHUDomR� DV�

TXHVW}HV� UHODWLYDV� DRV� FXVWRV� DSRQWDGDV� SRU� /LPD� ������� H� RXWURV� DVSHFWRV� TXH�

SUHFLVDP� VHU� GHVHQYROYLGRV� H� DQDOLVDGRV�� WDLV� FRPR� PDSHDPHQWR� GDV� DWLYLGDGHV�

UHODFLRQDGDV� D� FDGD� VHUYLoR�� HTXLOtEULR� GDV� FRQWDV� GR� ,QVWLWXWR�� FRQKHFLPHQWR� GDV�

IRUPDV�GH�SUHFLILFDomR�H[LVWHQWHV��DQiOLVH�GD�FRQMXQWXUD�LQWHUQDFLRQDO�GR�VLVWHPD�GH�



��

SURSULHGDGH�LQGXVWULDO��EHQFKPDUNLQJ�FRP�HVFULWyULRV�TXH�SRVVXHP�SUHFLILFDomR�GRV�

VHUYLoRV� EHP� HVWUXWXUDGD�� DQiOLVH� GDV� SROtWLFDV� S~EOLFDV� QDFLRQDLV� H� SRVVtYHLV�

UHIOH[RV� QDV� GHFLV}HV� UHODWLYDV� D� SUHoRV� GH� VHUYLoRV D� ILP� GH� SRVVLELOLWDU� PDLV�

UREXVWH]�QD�SROtWLFD�GH�SUHFLILFDomR�GR�,13,��

$OpP� GLVVR�� RV� UHVXOWDGRV� DSUHVHQWDGRV� SRU� /LPD� ������� FRUURERUDP� D�

QHFHVVLGDGH�GH�UHYLVmR�GRV�YDORUHV�SUDWLFDGRV�SHOR�,13,�D�ILP�GH�FREULU�R�FXVWR�GD�

DomR�HVWDWDO� RX�GHILQLU� R� QtYHO� GH� VXEVtGLR� FUX]DGR�HQWUH� DV� DWLYLGDGHV� ILQDOtVWLFDV��

DOpP� GH� FRQVLGHUDU� TXHVW}HV� SROtWLFDV� LQWHUQDV� H� H[WHUQDV� DR� yUJmR�� 'HVWDFD�VH�

WDPEpP� D� QHFHVVLGDGH� GH� GLYXOJDomR� H� WUDQVSDUrQFLD�� FRP� GRFXPHQWDomR� IRUPDO�

GDV� DWLYLGDGHV� H� PHWRGRORJLD� GH� SUHFLILFDomR�� GH� IRUPD� D� SRVVLELOLWDU� WDPEpP� R�

HQYROYLPHQWR� H� HQJDMDPHQWR� GDV� SDUWHV� LQWHUHVVDGDV�� GHPRQVWUDQGR� R�

FRPSURPHWLPHQWR�GR�,QVWLWXWR�HP�SUHVWDU�WDLV�VHUYLoRV�FRP�HILFLrQFLD�H�HILFiFLD�

&DEH�PHQFLRQDU�� SDUD�R� FDVR�GR� ,13,�� R�DUW�� ����GD�/HL�Q��������GH����GH�

PDLR� GH� ����� ± /HL� GH� 3URSULHGDGH� ,QGXVWULDO� � /3,�� FXMD� PDWpULD� UHIHUH�VH� j�

DXWRQRPLD� ILQDQFHLUD� GR� ,13,�� TXH� SRGH� VHU� DXWRUL]DGD� SHOR� 3RGHU� ([HFXWLYR� j�

$XWDUTXLD��QHFHVVLWDQGR�DLQGD�GH�UHJXODPHQWDomR��1R�SDUiJUDIR�~QLFR�GHVWH�DUWLJR�

FRQVWD TXH�� ³$V�GHVSHVDV� UHVXOWDQWHV�GD�DSOLFDomR�GHVWH�DUWLJR�FRUUHUmR�SRU�FRQWD�

GH�UHFXUVRV�SUySULRV�GR�,13,�´�2X�VHMD��Ki�TXH�VH�JDUDQWLU�TXH�R�,13,�VHMD FDSD]�GH�

FREULU� RV� FXVWRV� GD� DomR� HVWDWDO� DSHQDV� FRP� UHFXUVRV� SUySULRV�� FRUURERUDQGR� D�

QHFHVVLGDGH� GH� FRQKHFLPHQWR� H� GR� HTXLOtEULR� GRV� SUHoRV� S~EOLFRV� SUDWLFDGRV��

&RQIHULQGR�VH�D�GHYLGD�DXWRQRPLD� ILQDQFHLUD�DR� ,13,��HVSHUD�VH�TXH�R�ÏUJmR�VHMD�

FDSD]�GH�JHULU� RV� UHFXUVRV� WHQGR� HTXLOtEULR ILQDQFHLUR��R�TXH�VLJQLILFD�SRVVXLU� XPD�

UHVHUYD�RSHUDFLRQDO�FRQVLGHUDQGR� LQYHVWLPHQWRV�H�PRGHUQL]DomR�GR� ,QVWLWXWR�H�TXH�

SHUPLWD�D�SUHVWDomR�GRV�VHUYLoRV� FRP�TXDOLGDGH�H�FRQILDELOLGDGH�� VHP�SUHMXt]R�GH�

HYHQWXDLV�LPSUHYLVWRV�RX�VLWXDo}HV�DWtSLFDV�GHFRUUHQWHV�GH�FHQiULRV�HFRQ{PLFRV�TXH�

DGYLUHP��

3RU�LVVR��FRQKHFHU�DV�DERUGDJHQV�H�WHRULDV�GH�SUHFLILFDomR�GD�OLWHUDWXUD��EHP�

FRPR� DV� SUiWLFDV� GH SUHFLILFDomR� XWLOL]DGDV� SRU� RXWURV� HVFULWyULRV� GH� SURSULHGDGH�

LQGXVWULDO� QR� PXQGR�� REVHUYDGDV� DV� HVSHFLILFLGDGHV ORFDLV�� SRVVLELOLWD LGHQWLILFDU�

RSRUWXQLGDGHV� GH� PHOKRULD� QD� JHVWmR� GH� SUHoRV� GR� ,13,� H� IRUQHFHU� VXEVtGLRV� j�

IRUPDomR�GH�XPD�PHWRGRORJLD�H�SROtWLFD�GH�SUHFLILFDomR�SDUD�RV�VHUYLoRV�GR�,QVWLWXWR��

LQH[LVWHQWH�DWp�R�SUHVHQWH�PRPHQWR�



��

352%/(0$�'(�3(648,6$

$�SUHFLILFDomR�GRV�VHUYLoRV�GR� ,13,�GHYH� OHYDU�HP�FRQWD�YiULRV� IDWRUHV�� WDLV�

FRPR�� FXVWR� GRV� VHUYLoRV� SUHVWDGRV�� HTXLOtEULR� GDV� FRQWDV� GR� ,QVWLWXWR�� DQiOLVH� GD�

FRQMXQWXUD� LQWHUQDFLRQDO� GR� VLVWHPD� GH� SURSULHGDGH� LQGXVWULDO�� SROtWLFDV� S~EOLFDV��

GHQWUH� RXWURV�� 1R� HQWDQWR�� R� ,13,� QmR� SRVVXL�� DWXDOPHQWH�� QHQKXPD�PHWRGRORJLD�

QHP�SROtWLFD� IRUPDOPHQWH�HVWDEHOHFLGD�RX�GLUHFLRQDGD SDUD�IRUPDomR�H�DWXDOL]DomR�

GRV�SUHoRV�TXH�OHYH�HP�FRQVLGHUDomR�RV�IDWRUHV�HOHQFDGRV��

3RUWDQWR��VHUi�UHDOL]DGD XPD�DQiOLVH�DEUDQJHQWH�GH�YiULRV�DVSHFWRV�D�ILP�GH�

UHDOL]DU�SURSRVLomR�GH�PHWRGRORJLD�GH�SUHFLILFDomR�GRV�VHUYLoRV�GR� ,13,� FDSD]�GH�

FRQWULEXLU� SDUD� D� UDFLRQDOL]DomR� GDV� GHFLV}HV� UHODWLYDV� j� WDEHOD� GH� UHWULEXLo}HV� GR�

,QVWLWXWR��IRUQHFHQGR�VXEVtGLRV�SDUD�D�DOWD�DGPLQLVWUDomR��

2%-(7,926

2EMHWLYR�*HUDO

2�REMHWLYR�JHUDO�FRQVLVWH�QD�SURSRVLomR�GH�XPD�PHWRGRORJLD�GH�SUHFLILFDomR�

GRV�VHUYLoRV�GR�,13,��D�ILP�GH�DX[LOLDU�QDV�GHFLV}HV�UHODWLYDV�D�DOWHUDo}HV�H�UHYLV}HV�

GD� WDEHOD� GH� UHWULEXLo}HV�� VXEVtGLR� j� IRUPXODomR�GH�XPD�SROtWLFD� GH�SUHoRV� IRUPDO�

SDUD�R�,13,�H�DXPHQWR�GD�WUDQVSDUrQFLD�GDV�DWLYLGDGHV�H�JDVWRV�GR�,QVWLWXWR�SHUDQWH�

D�VRFLHGDGH�

2EMHWLYRV�(VSHFtILFRV

�� 5HYLVmR� GD� OLWHUDWXUD� UHIHUHQWH� j� SUHFLILFDomR� GH� VHUYLoRV� H� jV�

HVSHFLILFLGDGHV�GH�SUHFLILFDomR�GH�VHUYLoRV�S~EOLFRV�

�� ,GHQWLILFDomR�GH�HVFULWyULRV�GH�SURSULHGDGH� LQGXVWULDO�LQWHOHFWXDO QR�PXQGR�

TXH�SRVVXHP�PHWRGRORJLD�GH�SUHFLILFDomR�GRV�VHUYLoRV�SUHVWDGRV�

�� 6HOHomR� GH� GRLV� RX� PDLV� HVFULWyULRV� TXH� SRVVXHP� PHWRGRORJLD� GH�

SUHFLILFDomR� FRP� R� REMHWLYR� GH� DQDOLVDU� DV� PHWRGRORJLDV GHVHQYROYLGDV��

OHYDQGR�VH� HP� FRQWD� D� FRQMXQWXUD� SROtWLFR�HFRQ{PLFD� D� TXDO� HVWmR�

LQVHULGRV�



��

�� $SOLFDomR� GH� TXHVWLRQiULR� DRV� HVFULWyULRV� VHOHFLRQDGRV� D� ILP� GH� REWHU�

LQIRUPDo}HV� PDLV� GHWDOKDGDV� GH� DOJXQV� WySLFRV� DSyV� D� DQiOLVH� GRV�

GRFXPHQWRV�SXEOLFDPHQWH�GLVSRQtYHLV�

�� $SUHVHQWDomR�GR�DWXDO�FHQiULR�GH�SUHFLILFDomR�GRV�VHUYLoRV�GR�,13,�H�VXD�

FRQMXQWXUD�SROtWLFR�HFRQ{PLFD�

�� 3URSRVLomR�GH�XPD�PHWRGRORJLD�GH�SUHFLILFDomR�GRV�VHUYLoRV�GR�,13,�

0(72'2/2*,$

$�PHWRGRORJLD�XWLOL]DGD�SDUD�HODERUDomR�GHVWH�WUDEDOKR�SRGH�VHU�FODVVLILFDGD�

XWLOL]DQGR�VH�D�SURSRVWD�GH�9HUJDUD���������TXH�DSUHVHQWD�GRLV�FULWpULRV�EiVLFRV�SDUD�

LGHQWLILFDomR�GR�WLSR�GH�XPD�SHVTXLVD�± FODVVLILFDomR�TXDQWR�DRV�ILQV�H�TXDQWR�DRV�

PHLRV��4XDQWR� DRV� ILQV�� D DXWRUD LGHQWLILFD� VHLV� SRVVLELOLGDGHV� GH� FODVVLILFDomR� GH�

XPD� LQYHVWLJDomR�� H[SORUDWyULD�� GHVFULWLYD�� H[SOLFDWLYD�� PHWRGROyJLFD�� DSOLFDGD� H�

LQWHUYHQFLRQLVWD�� $� SHVTXLVD� UHDOL]DGD� SRGH� VHU� HQTXDGUDGD� FRPR� H[SORUDWyULD��

SULQFLSDOPHQWH�SRU�WHU QDWXUH]D�GH�VRQGDJHP��RQGH�QmR�VmR�OHYDQWDGDV�KLSyWHVHV�D�

SULRUL��$�SHVTXLVD�DSUHVHQWDGD�WDPEpP�SRGH�VHU�FODVVLILFDGD�QR�WLSR�GHVFULWLYD��SRLV�

WHP�FRPR�REMHWLYR�H[SRU� FDUDFWHUtVWLFDV�GH�GHWHUPLQDGDV�RUJDQL]Do}HV�QR�TXH�GL]�

UHVSHLWR� jV� GHFLV}HV� GH� SUHoR�� VHP� LQWHQomR� GH� FRPSURYDU� XP� GHWHUPLQDGR�

IHQ{PHQR��D�SDUWLU�GDV�REVHUYDo}HV�UHDOL]DGDV�

4XDQWR� DRV� PHLRV�� 9HUJDUD� ������� SURS}H� GH]� GLIHUHQWHV� FODVVLILFDo}HV��

GHQWUH�DV�TXDLV�WUrV�GHODV�UHSUHVHQWDP�R�WLSR�GH�SHVTXLVD�D�VHU�UHDOL]DGD��SHVTXLVD�

ELEOLRJUiILFD� SHVTXLVD�GH�FDPSR�H�HVWXGR�GH�FDVR��2�WUDEDOKR�SRGH�VHU�FODVVLILFDGR�

FRPR� SHVTXLVD� ELEOLRJUiILFD� SRU� SURSRU� WUD]HU� XPD� UHYLVmR� GD� OLWHUDWXUD� VREUH� D�

WHPiWLFD�GH�SUHFLILFDomR��$�SDUWLU�GD�UHYLVmR�GH�OLWHUDWXUD�VREUH�GHFLV}HV�GH�SUHoR�H�

GD� DQiOLVH� GRV� GRFXPHQWRV� HQFRQWUDGRV� QRV� VtWLRV� HOHWU{QLFRV� GRV� HVFULWyULRV� GH�

SURSULHGDGH�LQGXVWULDO��IRL�HODERUDGR�TXHVWLRQiULR�SRU�HVFULWR��GLVSRQtYHO�QR�$SrQGLFH�

$�� HQYLDGR� HOHWURQLFDPHQWH� DRV� HVFULWyULRV� LGHQWLILFDGRV� FRPR� SRVVXLGRUHV� GH�

PHWRGRORJLDV�GH�SUHFLILFDomR�GH�VHXV�VHUYLoRV��TXH�FRQWULEXtUDP SDUD�D� UHDOL]DomR�

GHVWD�SHVTXLVD��FXMDV�UHVSRVWDV�VH�HQFRQWUDP�QRV�$QH[RV�$�H�%��

$SHQDV� IRUDP� HQFRQWUDGDV� GRFXPHQWDo}HV� S~EOLFDV� GHWDOKDGDV� VREUH� D�

SUHFLILFDomR� GRV� VHUYLoRV� GRV� HVFULWyULRV� GRV� (VWDGRV� 8QLGRV� H� GD� $XVWUiOLD�� 3RU�

LVVR�� RSWRX�VH� SHOD� HODERUDomR� GH� XP� VHJXQGR� TXHVWLRQiULR� PDLV� H[WHQVR� H�



��

PLQXFLRVR��GLVSRQtYHO�QR�$SrQGLFH�%��SDUD�HQYLR�D�GLYHUVRV�SDtVHV�FXMR�FULWpULR�GH�

HVFROKD�IRL�D�UHOHYkQFLD�GR�HVFULWyULR�PXQGLDOPHQWH�H�DTXHOHV�ORFDOL]DGRV�HP�SDtVHV�

FRP� FDUDFWHUtVWLFDV� HFRQ{PLFDV� PDLV� SUy[LPDV� j� UHDOLGDGH� EUDVLOHLUD�� WHQGR� VLGR�

VHOHFLRQDGRV�� (XURSD� �(32��� &DQDGi�� &RUHLD� GR� 6XO�� &KLQD�� 0p[LFR�� $UJHQWLQD��

%ROtYLD�� &KLOH�� &RO{PELD�� (TXDGRU�� 3DUDJXDL�� 3HUX�� 8UXJXDL� H� 9HQH]XHOD�� 2�

TXHVWLRQiULR�IRL�UHVSRQGLGR�SHOR�0p[LFR��3HUX��&DQDGi��&RO{PELD��&KLOH��(TXDGRU�H�

&RUHLD� GR� 6XO�� $V� UHVSRVWDV� REWLGDV� HVWmR� QRV� $QH[RV� &�� '�� (�� )�� *� +� H� ,��

UHVSHFWLYDPHQWH�

'HVWDFD�VH�TXH�SDUD�R�HQYLR�GRV�TXHVWLRQiULRV�IRL�VROLFLWDGD�LQWHUPHGLDomR�GD�

&RRUGHQDomR�GH�5HODo}HV�,QWHUQDFLRQDLV�± &2,17�GR�,13,�D�ILP�GH�TXH�D�VROLFLWDomR�

SXGHVVH� VHU� IHLWD� SRU� PHLR� GD� FRODERUDomR� Mi� H[LVWHQWH� HQWUH� R� ,13,� H� RV�

UHSUHVHQWDQWHV� GRV� HVFULWyULRV� VHOHFLRQDGRV�� R� TXH� UHSUHVHQWRX� XPD� LPSRUWDQWH�

FRQWULEXLomR�SDUD�R�VLJQLILFDWLYR�Q~PHUR�GH�SDtVHV�TXH�VH�GLVSRQLELOL]RX�D�HQYLDU�DV�

UHVSRVWDV�VROLFLWDGDV�

)RL�LGHQWLILFDGD�D�QHFHVVLGDGH�GH�UHDOL]DU�WDPEpP�XP�TXHVWLRQiULR�SDUD�HQYLR�

j�&RRUGHQDomR�*HUDO�GD�4XDOLGDGH�� &48$/�GR�,13,�D�ILP�GH�REWHU�PDLV�GHWDOKHV�

VREUH� D� JHVWmR� SRU� SURFHVVR� GH� WUDEDOKR� QR� ,13,� H� D� JHVWmR� GH� ULVFRV�� 2�

TXHVWLRQiULR� HODERUDGR� HQFRQWUD�VH� QR� $SrQGLFH� &� H� DV� UHVSRVWD� REWLGDV� IRUDP�

GLVSRQLELOL]DGDV�QR�$QH[R�-�

6HJXQGR� *LO� �������� FRP� XP� HVWXGR� GH� FDVR� p� SRVVtYHO� GDU� rQIDVH� QD�

WRWDOLGDGH� GR� WHPD� LQYHVWLJDGR�� SRGHQGR� VHU� XWLOL]DGR� TXDQGR� VH� GHVHMD� IRFDU� R�

SUREOHPD� FRPR� XP� WRGR�� (VSHFLILFDPHQWH� SDUD� DV� TXHVW}HV� UHODFLRQDGDV� jV�

GHFLV}HV�GH�SUHoR�QDV�HPSUHVDV��H[LVWH�XPD�PXOWLSOLFLGDGH�GH�GLPHQV}HV�D�VHUHP�

FRQVLGHUDGDV�� GHQWUH� HODV� DV� TXHVW}HV� GH� FXVWRV�� HVWUDWpJLDV� PHUFDGROyJLFDV� H�

DQiOLVHV�PLFURHFRQ{PLFDV��TXH�SUHFLVDP�VHU�WUDWDGDV�VLPXOWDQHDPHQWH�SDUD�TXH�VH�

FKHJXH� D� XPD� GHILQLomR� ILQDO� VREUH� R� SUHoR� D� VHU� SUDWLFDGR� SRU� XPD�

HPSUHVD�RUJDQL]DomR� QXP� GHWHUPLQDGR� PHUFDGR�� 2� HVWXGR� WHYH� FRPR� REMHWRV� R�

SUySULR� ,13,� H� RV� HVFULWyULRV� VHOHFLRQDGRV� SDUD� DQiOLVH� GH� VHXV� UHVSHFWLYRV�

SURFHVVRV�GH�SUHFLILFDomR�GRV�VHUYLoRV�SUHVWDGRV�

&RPR� OLPLWDomR� GR� PpWRGR� GH� SHVTXLVD� XWLOL]DGR� GHVWDFD�VH� TXH� QmR� p�

SRVVtYHO�D�JHQHUDOL]DomR�GDV�LQIRUPDo}HV�REWLGDV�FRP�DV�UHVSRVWDV�FRQVWDQWHV�GRV�

TXHVWLRQiULRV�XWLOL]DGRV�QR�HVWXGR�GH�FDVR�H�GHYHP�VHU�REVHUYDGDV�H�SRQGHUDGDV�



��

DV� HVSHFLILFLGDGHV� ORFDLV�� 7DPEpP� SRGHP� H[LVWLU� HUURV� GH� DQiOLVH� FDXVDGRV� SRU�

DOJXPD�LPSUHFLVmR�GDV�LQIRUPDo}HV�IRUQHFLGDV�RX�LQWHUSUHWDomR�GDV�PHVPDV�

(6758785$�'$�7(6(�

2� WUDEDOKR� HVWi� HVWUXWXUDGR� FRP�XPD� VHomR� GH� LQWURGXomR�H� WUrV� FDStWXORV�

DOpP� GD� FRQFOXVmR� $ LQWURGXomR� DSUHVHQWD� D� FRQWH[WXDOL]DomR� GD� WHPiWLFD�

SUHFLILFDomR� QR� ,13,�� DOpP� GRV� REMHWLYRV� JHUDO� H� HVSHFtILFRV H� RV� SURFHGLPHQWRV�

PHWRGROyJLFRV��RV� LQVWUXPHQWRV��R� WLSR�GH�SHVTXLVD��R�XQLYHUVR�H�D�GHOLPLWDomR�GD�

SHVTXLVD�� $� IXQGDPHQWDomR� WHyULFD� p� DSUHVHQWDGD� QR� &DStWXOR� � SRU� PHLR� GDV�

DERUGDJHQV GD� OLWHUDWXUD�VREUH� IRUPDomR�GH�SUHoRV�� IRUPDomR�GH�SUHoRV�RULHQWDGD�

SHOD� WHRULD� HFRQ{PLFD�� RULHQWDGD�SHOR�PHUFDGR��RULHQWDGD�SHORV� FXVWRV� H� WDULIDomR�

FRPR�LQVWUXPHQWR�UHJXODWyULR��DOpP GD FRQFHLWXDomR GH�SUHoR�S~EOLFR��

1R�&DStWXOR�� HVWmR�GHWDOKDGDV�DV�LQIRUPDo}HV�GH�SUHFLILFDomR�GH�VHUYLoRV�GH�

SURSULHGDGH� LQGXVWULDO� HQFRQWUDGDV� QRV� HVFULWyULRV� VHOHFLRQDGRV�� LGHQWLILFDQGR� DV�

DERUGDJHQV�WHyULFDV�DSOLFDGDV�QD�SUiWLFD�GH�FDGD�XP�GRV�SDtVHV��1R�&DStWXOR�� VmR�

DSUHVHQWDGDV� DV� FDUDFWHUtVWLFDV� H� HVSHFLILFLGDGHV ORFDLV� GR� ,13,� H� GHWDOKDGDV� DV�

LQIRUPDo}HV�GLVSRQtYHLV�TXH�SRVVXHP�UHODomR�FRP�D�SUHFLILFDomR�GRV�VHUYLoRV��

1R� &DStWXOR� � VmR� DSUHVHQWDGDV� GH� IRUPD� FRPSDUDGD� DV� FDUDFWHUtVWLFDV�

HQFRQWUDGDV�QRV�HVFULWyULRV�GH�FDGD�SDtV�H�SURSRVWD�D�PHWRGRORJLD�GH�SUHFLILFDomR�

SDUD�R�,13,��1D�~OWLPD�VHomR VmR�WHFLGDV�DV�FRQFOXV}HV�GR�WUDEDOKR��UHODFLRQDQGR�RV�

REMHWLYRV� LGHQWLILFDGRV� LQLFLDOPHQWH� FRP� RV� UHVXOWDGRV� DOFDQoDGRV� H� VmR� DLQGD�

SURSRVWDV� SRVVLELOLGDGHV� GH� FRQWLQXDomR� GD� SHVTXLVD� GHVHQYROYLGD� D� SDUWLU� GDV�

H[SHULrQFLDV�DGTXLULGDV�FRP�D�H[HFXomR�GR�WUDEDOKR�



��

� )81'$0(17$d­2�7(Ï5,&$

6HJXQGR�-�'HDQ��������S������

³$� SROtWLFD� GH� GHWHUPLQDomR� GH� SUHoRV� p� R� ~OWLPR� EDOXDUWH� GR� PHGLHYDOLVPR� QD�
JHVWmR� PRGHUQD�� $� GHWHUPLQDomR� GH� SUHoRV� DLQGD� p� EDVWDQWH� LQWXLWLYD� H� DWp�
PtVWLFD� QR�VHQWLGR�TXH�D�LQWXLomR�p�PXLWDV�YH]HV�WHUULWyULR�GR�JUDQGH�FKHIH´�

3DUD�/RYHORFN�H�:ULJKW��������p�PDLV�GLItFLO�FRORFDU�SUHoRV�HP�GHVHPSHQKRV�

LQWDQJtYHLV� GR� TXH� HP� EHQV�� SRU� TXH� p� PDLV� GLItFLO� FDOFXODU� RV� FXVWRV� ILQDQFHLURV�

HQYROYLGRV� HP� DWHQGHU� XP� FOLHQWH� GR� TXH� LGHQWLILFDU� RV� FXVWRV� GH� PmR� GH� REUD��

PDWpULDV� SULPDV�� WHPSR� GH� PiTXLQD�� DUPD]HQDPHQWR� H� UHPHVVD� DVVRFLDGRV� j�

SURGXomR�GH�XP�EHP�ItVLFR�

,VVR�GHPRQVWUD�D�FRPSOH[LGDGH�UHODFLRQDGD�jV�GHFLV}HV�GH�SUHFLILFDomR��TXH�

VmR� H[WUHPDPHQWH� LPSRUWDQWHV� SRLV� SRGHP� DIHWDU� D� GHPDQGD� SHORV�

SURGXWRV�VHUYLoRV�GH�XPD�HPSUHVD�RUJDQL]DomR�H�UHFXUVRV�TXH�HOD�DXIHUH�PHGLDQWH�

D�SUHVWDomR�GH�VHUYLoRV�H�RX�YHQGD�GH�SURGXWRV��3RU�LVVR��.RWOHU�HW�DO� �������DILUPD�

TXH� R� SUHoR� LQIOXHQFLD� GLUHWDPHQWH� D� GHPDQGD�� GHWHUPLQD GLUHWDPHQWH� D�

UHQWDELOLGDGH�GD�DWLYLGDGH�H� LQIOXHQFLD�D�SHUFHSomR�GR�SURGXWR�FRQWULEXLQGR�SDUD�R�

SRVLFLRQDPHQWR�GD�PDUFD��0HVPR�FRP�WDO�LPSRUWkQFLD��PXLWDV�HPSUHVDV�QmR�OLGDP�

EHP�FRP�D�GHWHUPLQDomR�GH�SUHoRV��

6HJXQGR�.RWOHU��HW�DO���������S��������RV�HUURV�PDLV�FRPXQV�GD�GHWHUPLQDomR�

GH�SUHoRV�VmR�

x SUHoRV�GHPDVLDGDPHQWH�RULHQWDGRV�SDUD�FXVWRV�

x SUHoRV� QmR� VRIUHP� UHYLVmR� FRP� VXILFLHQWH� IUHTXrQFLD� SDUD� FDSWXUDU�

PXGDQoDV�SUDWLFDGDV�SHOR�PHUFDGR�

x GHWHUPLQDomR� GRV� SUHoRV� LQGHSHQGH� GR� UHVWDQWH� GR� FRPSRVWR� GH�

PDUNHWLQJ��H�

x QmR�YDULDomR�GH�DFRUGR�FRP�GLIHUHQWHV� LWHQV�GH�SURGXWRV��VHJPHQWRV�

GH�PHUFDGR�H�RFDVL}HV�GH�FRPSUD�



��

$LQGD� VHJXQGR� R� DXWRU�� SDUD� GHILQLomR� GH� SUHoRV� GHYHP� VHU� IHLWDV� DV�

VHJXLQWHV�DQiOLVHV��.27/(5�HW�DO���������S�������

x 'HILQLU�RV�REMHWLYRV�GD�RUJDQL]DomR�FRP�UHODomR�D�SUHoRV�

x $QDOLVDU�D�GHPDQGD�QDFLRQDO�H�LQWHUQDFLRQDO�

x $QDOLVDU�H�FRQWURODU�RV�FXVWRV�GH�SURGXomR�

x $QDOLVDU�RV�FXVWRV��SUHoRV�H�RIHUWDV�GRV�FRQFRUUHQWHV�

x (VFROKHU�XP�PpWRGR�D�VHU�XVDGR�QD�GHWHUPLQDomR�GH�SUHoRV�H�GHFLVmR�

GH� TXH� WLSRV� GH� SUHoRV� H� YDULDo}HV� �UHJLRQDLV�� FRQMXQWXUDLV�� HWF���

VHULDP�SUDWLFDGRV�

x (ODERUDU� FRPR� VHUmR� DV� UHDo}HV� GD� RUJDQL]DomR� D� PXGDQoDV� GH�

SUHoRV�GRV�FRQFRUUHQWHV�

3RUWDQWR�� .RWOHU� HW� DO�� ������� DSUHVHQWD� DV� HWDSDV� TXH� GHYHP� VHU�

FRQVLGHUDGDV�QR� HVWDEHOHFLPHQWR� GH� XPD�SROtWLFD� GH� SUHoRV�� TXH� VmR�� VHOHomR� GR�

REMHWLYR� GD� GHWHUPLQDomR� GH� SUHoRV�� GHWHUPLQDomR� GD� GHPDQGD�� HVWLPDWLYD� GH�

FXVWRV��DQiOLVH�GH�FXVWRV��SUHoRV�H�RIHUWD�GRV�FRQFRUUHQWHV��VHOHomR�GH�XP�PpWRGR�

GH�GHWHUPLQDomR�GH�SUHoRV�H�VHOHomR�GR�SUHoR�ILQDO�

-i�/RYHORFN�H�:ULJKW� �������GHVFUHYHP�RV�FXVWRV��D�FRQFRUUrQFLD�H�R�YDORU�

SDUD� R� FOLHQWH� FRPR� R� WULSp� GRV� IXQGDPHQWRV� GD� HVWUDWpJLD� GH� SUHoRV� GH� XPD�

RUJDQL]DomR�� 4XDQGR� WUDWDQGR� GH� VHUYLoRV� DR� LQYpV� GH� EHQV� ItVLFRV�� /RYHORFN� H�

:ULJKW� ������� FLWDP� DLQGD� GXDV� SDUWLFXODULGDGHV� TXH� DFHQWXDP� FRPSOH[LGDGH� j�

GHFLVmR�GH�SUHoRV��$�SULPHLUD� GHODV� p� D�GLILFXOGDGH�GH� VH�GHILQLU� XPD�XQLGDGH�GH�

VHUYLoR��JHUDQGR�TXHVW}HV�D�UHVSHLWR�GD�DGHTXDGD�EDVH�SDUD�DSUHoDU�RV�VHUYLoRV�H�

D� VHJXQGD� GHODV� GL]� UHVSHLWR� j� FDUDFWHUtVWLFD� GRV� VHUYLoRV� GH� FRPSRUHP� GH�PDLV�

FXVWRV� IL[RV� GR�TXH� FXVWRV� YDULiYHLV�� GLIHUHQWH� GR�TXH�DFRQWHFH�QDV�RUJDQL]Do}HV�

TXH�SURGX]HP�EHQV�ItVLFRV�



��

([LVWHP�GLYHUVDV�DERUGDJHQV�GH�IRUPDomR�GH�SUHoRV��$SHVDU�GH�LPSHUIHLWRV��

HVWHV� PRGHORV� VmR� UHSUHVHQWDWLYRV� GD� UHDOLGDGH� HPSUHVDULDO� H� DERUGDGRV� SHOD�

PDLRULD� GRV� DXWRUHV� TXH� WUDWDP� GD� GHWHUPLQDomR� GH� SUHoRV�� FRPR� REVHUYDGR� HP�

.RWOHU� HW� DO�� �������� /RYHORFN� H�:ULJKW� ������� H� 1DJOH� H� +ROGHQ� �������� /HIWZLFK�

�������� 3LQG\FN� H� 5XELQIHOG� �������� 6DQWRV� �������� 6DUGLQKD� �������� 6StQROD� H�

7URVWHU���������9DULDQ���������

2�WySLFR�����DSUHVHQWD�D�IRUPDomR�GH�SUHoRV�RULHQWDGD�SHOD�WHRULD�HFRQ{PLFD�

DSRQWDQGR�WDPEpP�DV�TXHVW}HV�UHODFLRQDGDV�jV�IDOKDV�GH�PHUFDGR��-i�R�WySLFR�����

GHVFUHYH� D� IRUPDomR� GH� SUHoRV� RULHQWDGD� SHOR� PHUFDGR� H� R� WySLFR� ���� WUD]� D�

DERUGDJHP�GH�IRUPDomR�GH�SUHoRV�RULHQWDGD�SHORV�FXVWRV��2�WySLFR�����GHVGREUD�VH�

VREUH� D� WDULIDomR� FRPR� LQVWUXPHQWR� UHJXODWyULR� H� R� WySLFR� ���� DSUHVHQWD� D�

FRQFHLWXDomR�GH�SUHoR�S~EOLFR��$V�FRQVLGHUDo}HV� ILQDLV GR�FDStWXOR�HVWmR�QR�WySLFR

����

����)250$d­2�'(�35(d26�25,(17$'$�3(/$�7(25,$�
(&21Ð0,&$

$�7HRULD�(FRQ{PLFD�VH�EDVHLD�HP�GRLV�SULQFtSLRV��R�SULQFtSLR�GH�RWLPL]DomR�

TXH�VH�UHIHUH�j�EXVFD�GDV�SHVVRDV�SHOR�PHOKRU�SDGUmR�GH�FRQVXPR�SRVVtYHO�D�VHX�

DOFDQFH� H�R�SULQFtSLR�GH�HTXLOtEULR��TXH�VH�UHIHUH�DR�IDWR�GRV�SUHoRV�VH�HVWDELOL]DUHP�

DSHQDV�TXDQGR�D�GHPDQGD�SRU�GHWHUPLQDGR�EHP�ItVLFR�RX�VHUYLoR�IRU�LJXDO�j�RIHUWD�

�9$5,$1�� ������� 2� PRGHOR� RULHQWDGR� SHOD� WHRULD� HFRQ{PLFD� EXVFD� HVWDEHOHFHU� R�

HTXLOtEULR� HQWUH� RV� SULQFLSDLV� IDWRUHV� PDFURHFRQ{PLFRV�� WDLV� FRPR� D� HVWUXWXUD� GR�

PHUFDGR��D�GHPDQGD��R�FLFOR�GH�YLGD�GR�SURGXWR��RV�IDWRUHV�WHFQROyJLFRV�H�RV�IDWRUHV�

SROtWLFRV�OHJDLV��

2� IXQFLRQDPHQWR� GH� XP� PHUFDGR� RFRUUH� SHOD� LQWHUDomR� HQWUH� RIHUWD� H�

GHPDQGD�� $� RIHUWD� p� UHSUHVHQWDGD� SHODV� XQLGDGHV� HFRQ{PLFDV� YHQGHGRUDV�

�HPSUHVDV��H�D�GHPDQGD�p�UHSUHVHQWDGD�SHODV�XQLGDGHV�HFRQ{PLFDV�FRPSUDGRUDV�

�FRQVXPLGRUHV��� $� IXQomR� GD� RIHUWD� H� GD� GHPDQGD� SRGH� VHU� UHSUHVHQWDGD� SHODV�

LQWHU�UHODo}HV�GDV�YDULiYHLV�SUHoR�H�TXDQWLGDGH�GHQWUR�GH�XP�GHWHUPLQDGR�SHUtRGR�

GH�WHPSR�H�DPELHQWH�

$� FXUYD� GH� GHPDQGD�SRGH� VHU� LQIOXHQFLDGD� SHOR� SUHoR� GH� EHQV� VXEVWLWXWRV��

SHOD� GLVSRQLELOLGDGH� GD� UHQGD� GRV� FRQVXPLGRUHV�� SHOR� JUDX� GH� QHFHVVLGDGH� GR�



��

FRQVXPLGRU� HP� UHODomR� DR� EHP�� SHOD� LQWHQVLGDGH� GH� GLYXOJDomR� H� SURSDJDQGD��

GHQWUH�RXWURV��-i�D�FXUYD�GH�RIHUWD�SRGH�VHU�DIHWDGD�SHOR�SUHoR�GH�EHQV�VXEVWLWXWRV�

GRV� FRQFRUUHQWHV�� GRV� IDWRUHV� GH� SURGXomR� H� WHFQRORJLD� HPSUHJDGRV�� Q~PHUR� GH�

HPSUHVDV� FRQFRUUHQWHV� H� GD� H[SHFWDWLYD� GH� HYROXomR� GD� GHPDQGD�� HQWUH� RXWURV�

DVSHFWRV�� 3RU� LVVR�� R� HTXLOtEULR� HQWUH� RIHUWD� H� GHPDQGD� p� GLQkPLFR� �3,1'<&.� H�

58%,1)(/'��������

3RUpP� R� PRGHOR� GH� EDODQFHDPHQWR� GR� PHUFDGR� SHOD� FXUYD� GH� RIHUWD� H�

GHPDQGD� IXQFLRQD� VRPHQWH� HP� PHUFDGRV� FKDPDGRV� GH� FRQFRUUrQFLD� SHUIHLWD��

([LVWHP��QR�HQWDQWR��GLYHUVRV�RXWURV� WLSRV�GH�PHUFDGR�TXH�SRVVXHP�VXDV�SUySULDV�

FDUDFWHUtVWLFDV�H�SHFXOLDULGDGHV�HP�UHODomR�j�GHWHUPLQDomR�GH�SUHoRV�H�LQIOXrQFLD�QR�

PHUFDGR�� e� SUHFLVR� XPD� DQiOLVH� PDLV� FXLGDGRVD� GH� FDGD� HVWUXWXUD� GH� PHUFDGR��

VHQGR� DV� SULQFLSDLV� H[LVWHQWHV� D� FRQFRUUrQFLD� SHUIHLWD�� PRQRSyOLR�� ROLJRSyOLR� H�

FRQFRUUrQFLD�PRQRSROtVWLFD�

6HJXQGR�3RUWHU���������DV�FDUDFWHUtVWLFDV�GD�LQG~VWULD�QD�TXDO�XPD�HPSUHVD�

FRPSHWH�p�R�DVSHFWR�SULQFLSDO�GR�PHLR�DPELHQWH�H�D�HVVrQFLD�GD�IRUPXODomR�GH�XPD�

HVWUDWpJLD�FRPSHWLWLYD�FRQVLVWH� MXVWDPHQWH�QR�UHODFLRQDPHQWR�GD�FRPSDQKLD�FRP�R�

VHX�PHLR�H[WHUQR��3DUD�VH�FODVVLILFDU�XPD�LQG~VWULD�GHYH�VH�SDUWLU�GH�GRLV�HOHPHQWRV�

EiVLFRV��D�TXDQWLGDGH�GH�DJHQWHV�YHQGHGRUHV�H�FRPSUDGRUHV�DWXDQGR�QR�PHUFDGR�H�

D�QDWXUH]D�GD�PHUFDGRULD�RX�IDWRU�GH�SURGXomR�REMHWR�GH�QHJRFLDomR�

$� FRQFRUUrQFLD� SHUIHLWD� FDUDFWHUL]D�VH� SULQFLSDOPHQWH� SHOD� H[LVWrQFLD� GH� XP�

JUDQGH�Q~PHUR�GH�HPSUHVDV��RIHUWDQGR�SURGXWRV�LGrQWLFRV��2XWUDV�FDUDFWHUtVWLFDV�GD�

FRQFRUUrQFLD� SHUIHLWD� VmR�� IDOWD� GH� LQIOXrQFLD� GR� FRPSUDGRU� H� YHQGHGRU� LQGLYLGXDO��

DXVrQFLD� GH� UHVWULo}HV� DUWLILFLDLV�� D� SUHFLILFDomR� p� OLYUH�� VHP� TXDOTXHU� IL[DomR� GH�

SUHoRV�LPSRVWD�RX�LQIOXHQFLDGD�SHOR�JRYHUQR��PRELOLGDGH�FRP�OLYUH�HQWUDGD�H�VDtGD�

GH�HPSUHVDV�QR�PHUFDGR�H�VLPHWULD�GH� LQIRUPDomR�SDUD� WRGRV�RV�SDUWLFLSDQWHV�GR�

PHUFDGR� �/()7:,&+�� ������ 6$1726�� ������ 6$5',1+$�� ������ 63Ë12/$� (�

75267(5��������9$5,$1��������

2� PRQRSyOLR� WHP� FRPR� FDUDFWHUtVWLFD� SULQFLSDO� D� H[LVWrQFLD� GH� DSHQDV� XP�

YHQGHGRU�H�GLYHUVRV�FRPSUDGRUHV��2XWUDV�FDUDFWHUtVWLFDV�GH�GHVWDTXH�GR�PRQRSyOLR�

VmR�� XP� ~QLFR� SURGXWRU� UHDOL]D� WRGD� D� SURGXomR�� RV� SURGXWRV� QmR� SRVVXHP�

VXEVWLWXWRV� DGHTXDGRV�� SURGXWRV� VLPLODUHV� QmR� LQIOXHQFLDP� QR� SUHoR� GR� SURGXWR��

Do}HV� GH� ILUPDV� HP� RXWUDV� LQG~VWULDV� QmR� VmR� UHOHYDQWHV� SDUD� R� PRQRSROLVWD�



��

�/()7:,&+��������3,1'<&.�H�58%,1)(/'��������9$5,$1���������1HVVH�WLSR�GH�

HVWUXWXUD�� DV� RUJDQL]Do}HV� WrP� JUDQGH� LQIOXrQFLD� QD� GHWHUPLQDomR� GH� SUHoRV��

0HVPR� FRP� HVVD� IOH[LELOLGDGH�� HOD� DSHQDV� FRQVHJXH� YHQGHU� R� TXH� R� PHUFDGR�

VXSRUWD� �FXUYD�GD�GHPDQGD���2X�VHMD�� D�HPSUHVD�QmR�SRGH�HVWDEHOHFHU�XP�SUHoR�

PXLWR�HOHYDGR�H�GHYH�HVWDU�DWHQWD�D�FXUYD�GD�GHPDQGD��TXH�HVWDEHOHFH�RV�OLPLWHV�GR�

PHUFDGR�

$� HVWUXWXUD� GH� PHUFDGR� ROLJRSROLVWD� p� FDUDFWHUL]DGD� EDVLFDPHQWH� SHOD�

H[LVWrQFLD� GH� SRXFRV� YHQGHGRUHV�� ([LVWrQFLD� GH� PXLWRV� FRPSUDGRUHV�� GHFLV}HV�

VREUH�SUHoR��SURGXomR��SURSDJDQGD�H�LQYHVWLPHQWR�LQWHUGHSHQGHQWHV�H�H[LVWrQFLD�GH�

EDUUHLUDV� j� HQWUDGD� QR� PHUFDGR� VmR� WDPEpP� FDUDFWHUtVWLFDV� GR� ROLJRSyOLR�

�/()7:,&+�� ������ 3,1'<&.� H� 58%,1)(/'�� ������ 6$1726� ������ 6$5',1+$��

������63Ë12/$�(�75267(5��������9$5,$1��������

-i� D� HVWUXWXUD� GH� PHUFDGR� FRQFRUUrQFLD� PRQRSROtVWLFD� FDUDFWHUL]D�VH�

SULQFLSDOPHQWH� SHOD� H[LVWrQFLD� GH�PXLWRV� RIHUWDQWHV� H� GLIHUHQFLDomR� GRV� SURGXWRV��

1HVVH� WLSR� GH� HVWUXWXUD� H[LVWH� PRELOLGDGH�� RX� VHMD�� OLYUH� HQWUDGD� RX� VDtGD� GH�

HPSUHVDV� QR� PHUFDGR�� $VVHPHOKD�VH� D� FRQFRUUrQFLD� SHUIHLWD�� PDV� GLIHUHQFLD�VH�

SHOR� IDWR� GRV� SURGXWRV� QmR� VHUHP� VLPLODUHV�� 'HVVD� IRUPD�� D� HPSUHVD� FULD� FHUWR�

PRQRSyOLR�GH�VXD�PDUFD�DR�GLIHUHQFLDU�VHXV�SURGXWRV��SRUpP�R�IDWR�GH�KDYHU�PXLWRV�

FRQFRUUHQWHV�LPSOLFD�HP�SRXFD�LQIOXrQFLD�QD�GHWHUPLQDomR�GR�SUHoR��R�TXH�GLYHUJH�

HQWmR�GD�HVWUXWXUD�GH�PRQRSyOLR�SXUR��/()7:,&+��������3,1'<&.(�58%,1)(/'��

������ 6$1726� ������ 6$5',1+$�� ������ 63Ë12/$� (� 75267(5�� ������ 9$5,$1��

������

$� 7DEHOD �� DSUHVHQWD� D� FRPSDUDomR� GDV� FDUDFWHUtVWLFDV� UHVXPLGDV� GDV�

HVWUXWXUDV�GH�PHUFDGR�GHVFULWDV�DQWHULRUPHQWH�



��

7DEHOD�� � (VWUXWXUD�GH�0HUFDGR�H�,QIOXrQFLD�6REUH�D�)RUPDomR�GH�3UHoRV

)RQWH��:RQQDFRWW�H�:RQQDFRWW��������S������

&RPR� OLPLWDo}HV� GD� DERUGDJHP� GH� IRUPDomR� GH� SUHoRV� SHOD� 7HRULD�

(FRQ{PLFD� GHVWDFD�VH� TXH� HVWH� PRGHOR� LJQRUD� GLVWULEXLGRUHV� H� IRUQHFHGRUHV�

LQWHUPHGLiULRV� H� DWp� PHVPR� D� LQIOXrQFLD� GR� JRYHUQR� ORFDO� DR� FRQVLGHUDU� R�

FRQVXPLGRU�ILQDO�R�~QLFR�LQWHUHVVDGR�QR�SUHoR�GH�XP�SURGXWR�RX�VHUYLoR��$OpP�GLVVR��

R�PRGHOR�WHP�IRFR�QR�SURGXWR�RX�VHUYLoR�SUHVWDGR��QmR�DERUGDQGR�D�LPSRUWkQFLD�GR�

FRQVXPLGRU�H�DV�LQIOXrQFLDV�TXH�SRGH�VRIUHU�QR�SURFHVVR�GHFLVyULR�GH�FRPSUD��8PD�

PHOKRU� FRPSUHHQVmR� GH� DVSHFWRV� SVLFROyJLFRV�� QHFHVVLGDGHV�� PRWLYDo}HV��

GLIHUHQoDV� LQGLYLGXDLV�� DVSHFWRV� GHPRJUiILFRV� H� VRFLRHFRQ{PLFRV� H� RXWURV� VmR�

WDPEpP�UHOHYDQWHV�HP�GHFLV}HV�UHODWLYDV�j�IRUPDomR�GH�SUHoR�GH�YHQGDV�

$V� DERUGDJHQV� GH� IRUPDomR� GH� SUHoRV� EDVHDGD� QD� WHRULD� HFRQ{PLFD� WHP�

SRXFD� DSOLFDomR� SUiWLFD� SDUD� R� FDVR� GD� SUHFLILFDomR� GH� VHUYLoRV� GH� SURSULHGDGH�

LQGXVWULDO�H�HVSHFLILFDPHQWH�SDUD�R�,13,�� ,VWR�SRU�TXH�D�FXUYD�GH�RIHUWD�H�GHPDQGD�

QmR� p� EDOL]DGRUD� SDUD� GHWHUPLQDomR� GH� SUHoRV�� Mi� TXH� D� RIHUWD� VH� Gi� HP� XPD�

HVWUXWXUD� PRQRSROtVWLFD� HVWDWDO� H� WDPSRXFR� R� ,13,� WHP� SOHQD� OLEHUGDGH� SDUD�

HVWDEHOHFLPHQWR� GRV� SUHoRV� �FDUDFWHUtVWLFD TXH� VHULD� HVSHUDGD� GH� PHUFDGRV�

PRQRSROtVWLFRV��YLVWR�TXH�GHYH�DSOLFDU�D�DXWRUHJXODomR�HVWDWDO�H�EXVFD�GR�HTXLOtEULR�

QHFHVViULR�QR�HVWDEHOHFLPHQWR�GR�SUHoR�S~EOLFR�



��

2V�PRGHORV�HFRQ{PLFRV�FOiVVLFRV�H�QHRFOiVVLFRV� WUDGLFLRQDLV�FRQVLGHUDYDP�

TXH�KDYLD�SHUIHLWD VLPHWULD�GH� LQIRUPDomR�SDUD� WRGRV�RV�SDUWLFLSDQWHV�GR�PHUFDGR��

1R� HQWDQWR�� LQIRUPDo}HV� H� PHUFDGRV� VmR� QD� UHDOLGDGH� LPSHUIHLWRV� SRUTXH� VHXV�

DWRUHV� QmR� SRVVXHP� DV� PHVPDV� FRQGLo}HV� GH� SURFHVVDU�� LQWHUSUHWDU� H� XWLOL]DU�

LQIRUPDo}HV��PHVPR�TXH�HODV�VHMDP�GH�GRPtQLR�FROHWLYR��6WLJOLW]��������DSRQWD�TXH�

XPD�SHTXHQD�LPSHUIHLomR�QDV�LQIRUPDo}HV�Mi�VHULD�VXILFLHQWH�SDUD�FDXVDU�XP�HIHLWR�

FRQVLGHUiYHO�QR�HTXLOtEULR�HFRQ{PLFR�

$�SHUFHSomR�GD�H[LVWrQFLD�GH�IDOKDV�GH�PHUFDGR� FXOPLQRX QR�VXUJLPHQWR�GDV�

EDVHV� WHyULFDV� GD� LQWHUYHQomR� GR� (VWDGR� QD� HFRQRPLD�� 'HVVD� IRUPD�� R� SULQFLSDO�

SDSHO�GD�UHJXODomR�GR�HVWDGR�QD�HFRQRPLD�VHULD�WUDWDU�RV�SUREOHPDV�GDV�IDOKDV�GH�

PHUFDGR�� 'HVWDTXH� GHVWD� QHFHVVLGDGH� GH� LQWHUYHQomR� RFRUUH� QRV� VHWRUHV�

FDUDFWHUL]DGRV� SRU� VLWXDomR� GH� PRQRSyOLR� RX� ROLJRSyOLR�� Mi� TXH� HVWmR� IRUWHPHQWH�

VXMHLWRV� jV� IDOKDV� GH�PHUFDGRV� GHYLGR� j� LQH[LVWrQFLD� GH� XP�Q~PHUR� VXILFLHQWH� GH�

ILUPDV�SDUD�SURPRYHU�D�FRQFRUUrQFLD�H�D�FRUUHWD�DXWRUUHJXODomR�GR�VHWRU��67,*/,7=��

������

����)250$d­2�'(�35(d26�25,(17$'$�3(/2�0(5&$'2�
�'(0$1'$�(�&21&255Ç1&,$��

$�WHRULD�GH�GHFLVmR�GH�SUHoRV�GH�YHQGD�RULHQWDGD�SHOR�PHUFDGR�p�DERUGDGD�

VRE� GRLV� DVSHFWRV�� GHPDQGD� H� FRQFRUUrQFLD�� $PERV� SRVVXHP� IRFR� QR�

SURGXWR�VHUYLoR� RIHUWDGR�� 1D� DERUGDJHP� GH� IRUPDomR� GH� SUHoRV RULHQWDGD� SHOD�

GHPDQGD�OHYD�VH�HP�FRQVLGHUDomR�GHWHUPLQDGDV�FDUDFWHUtVWLFDV�GR�FRQVXPLGRU�H�GD�

LQWHQVLGDGH�GD�GHPDQGD�H�GR�PHUFDGR�� LJQRUDQGR�RV�FXVWRV� �6$1726���������$V�

WpFQLFDV�XWLOL]DGDV�QHVVD�DERUGDJHP�GD�GHPDQGD�VmR�JHUDOPHQWH�D�GLVFULPLQDomR�

GH�SUHoRV�H�R�YDORU�SHUFHELGR�

� $V�³IDOKDV�GH�PHUFDGR´��RX�³PDUNHW�IDLOXUHV´�HP�LQJOrV���H[SUHVVmR�XWLOL]DGD�SHOD�SULPHLUD�YH]�SRU�%DWRU��������
FRP� R� SURSyVLWR� GH� LGHQWLILFDU� VLWXDo}HV� HP� TXH� H[LVWH� XPD� FRQGLomR� LPSHGLWLYD� GD� HILFLrQFLD� GR� VLVWHPD�
HFRQ{PLFR�� WHP� FRPR� IRQWHV�� GH� DFRUGR� FRP� D� WHRULD� PLFURHFRQ{PLFD� QHRFOiVVLFD�� RV� EHQV� S~EOLFRV�� DV�
H[WHUQDOLGDGHV��R�SRGHU�GR�PRQRSyOLR�H�D�LQIRUPDomR�LPSHUIHLWD��
2V� EHQV� S~EOLFRV� VmR� DTXHOHV� TXH� SRVVXHP� DV� SURSULHGDGHV� GH� QmR� H[FOXVmR� H� QmR� ULYDOLGDGH�� 3RU� QmR�
ULYDOLGDGH��HQWHQGH�VH�TXH�R�FRQVXPR�GR�EHP�SRU�XP�LQGLYtGXR�QmR�UHGX]�R�EHQHItFLR�GRV�GHPDLV�LQGLYtGXRV�HP�
FRQVXPL�OR��Mi�SRU�QmR�H[FOXVmR��HQWHQGH�VH�TXH�p�LPSRVVtYHO�TXH�TXDOTXHU�LQGLYtGXR�VHMD�H[FOXtGR�GR�FRQVXPR�
GHVVH�EHP��$V�H[WHUQDOLGDGHV�VmR�VLWXDo}HV�HP�TXH�DV�Do}HV�GH�XP�DJHQWH�HFRQ{PLFR�LPSOLFDP�EHQHItFLRV�RX�
SUHMXt]RV D�RXWURV�DJHQWHV�HFRQ{PLFRV���
-i�R�SRGHU�GH�PRQRSyOLR�HVWi�UHODFLRQDGR�FRP�XP�DPELHQWH�GH�FRPSHWLomR�LPSHUIHLWD��RX�VHMD��RQGH�H[LVWH�XP�
DWRU�TXH�GHWpP�WDQWR�SRGHU�TXH�LPSHGH�TXH�RXWURV�DJHQWHV�HFRQ{PLFRV�DXILUDP�EHQHItFLRV�GR�VLVWHPD�GH�WURFDV��
$V�LQIRUPDo}HV�LPSHUIHLWDV�RX�DVVLPpWULFDV�VmR�FRQVLGHUDGDV�XP�WLSR�GH�IDOKD�GH�PHUFDGR��DWUDYpV�GD�TXDO�XP�
GHWHUPLQDGR� DJHQWH� GHWpP� LQIRUPDo}HV� SULYDGDV� TXH� QmR� HVWmR� GLVSRQtYHLV� GH� PRGR� LQWHJUDO� SDUD� RXWURV�
DJHQWHV�RX�FRQVXPLGRUHV�



��

$� GLVFULPLQDomR� SRGH� VHU� GHILQLGD� FRPR� D� GLIHUHQFLDomR� GH� SUHoRV� GH�

SURGXWRV�LGrQWLFRV�SDUD�FOLHQWHV�H�RFDVL}HV�GLIHUHQWHV�RX�GH�DFRUGR�FRP�D�YHUVmR�GR�

SURGXWR�� LPDJHP�� ORFDOL]DomR� RX� PHVPR� SHUtRGR� �&2*$1�� ������ *8(55(,52��

������ .27/(5� HW� DO��� ������ /()7:,&+�� ������ 3,1'<&.� (� 58%,1)(/'�� ������

6$1726�� ����� (� 9$5,$1�� ������� 3DUD� UHDOL]DU� HVWD� SUiWLFD� D� HPSUHVD� SUHFLVD�

VHJPHQWDU� H� PDQWHU� RV� PHUFDGRV� VHSDUDGRV�� GH� IRUPD� TXH� RV� FOLHQWHV� QmR�

SHUFHEDP� TXH� RV� SURGXWRV� VmR� LGrQWLFRV� H� RSWHP� HQWmR� SRU� FRPSUDU� R� GH�PHQRU�

SUHoR��/()7:,&+����������

3DUD� TXH� D� GLVFULPLQDomR� GH� SUHoRV� IXQFLRQH� GH� IRUPD� DGHTXDGD� VmR�

QHFHVViULDV� DOJXPDV� FRQGLo}HV�� WDLV� FRPR� D� SRVVLELOLGDGH� GH� VHJPHQWDomR� GR�

PHUFDGR�FRP�GLIHUHQWHV�QtYHLV�GH�GHPDQGD�SDUD�FDGD�VHJPHQWR��RV�LQWHJUDQWHV�GR�

VHJPHQWR�FRP�SUHoR�PDLV�EDL[R�QmR�GHYHP�WHU�DFHVVR�DR�VHJPHQWR�GH�SUHoR�PDLV�

DOWR��RV�FRQFRUUHQWHV�QmR�SRGHP�FRQVHJXLU�YHQGHU�SRU�XP�SUHoR�PDLV�EDL[R�GR�TXH�

D� HPSUHVD� QR� VHJPHQWR� GH� SUHoR� PDLV� HOHYDGR�� R� FXVWR� GD� VHJPHQWDomR� H� GD�

ILVFDOL]DomR�GR�PHUFDGR�QmR�GHYH�H[FHGHU�D�UHFHLWD�H[WUD�GHULYDGD�GD�GLVFULPLQDomR�

GH� SUHoRV�� RV� FOLHQWHV� QmR� SRGHP� VH� VHQWLU� LQGLJQDGRV� RX� SUHMXGLFDGRV� FRP� HVWD�

SUiWLFD�� HVWD� SUiWLFD� QmR� SRGH� HVWDU� IRUD� GD� OHJDOLGDGH� �.27/(5� HW� DO��� ������

/()7:,&+��������

-i� D� DERUGDJHP� GH� IRUPDomR� GH� SUHoRV� RULHQWDGD� SHOR� YDORU� SHUFHELGR�

FRQVLGHUD�TXH�D�GHWHUPLQDomR�GR�SUHoR�GH�YHQGD�GHYH�VHU�EDOL]DGD�SHOR�YDORU�TXH�R�

FRQVXPLGRU�SHUFHEH�QR�SURGXWR�H�VHX�JUDX�GH�XWLOLGDGH��SRGHQGR�VHU�FKDPDGR�GH�

³WDUJHW�FRVWLQJ´�RX�SUHoR�DOYR��(VVD�QRPHQFODWXUD�H[SOLFD�VH�SRUTXH�R�SUHoR�Pi[LPR�

GR�SURGXWR�VHULD�REWLGR�QR�PHUFDGR�SRU�PHLR�GD�SHUFHSomR�GRV�FRQVXPLGRUHV��SHOR�

PDLRU�SUHoR�TXH�RV�FRQVXPLGRUHV�HVWDULDP�GLVSRVWRV�D�SDJDU��.27/(5�HW�DO���������

3$'29(=(��������6$1726��������

'HVVD�IRUPD��R�PDUNHWLQJ�SRGH�VHU�XWLOL]DGR�FRPR�LQVWUXPHQWR�GH�FULDomR�GH�

YDORU�� 'H� DFRUGR� FRP� .RWOHU� HW� DO� ������� R� PDUNHWLQJ WHP� FRPR� IXQomR� FULDU� H�

IRUQHFHU� YDORU� SDUD� RV� FOLHQWHV��(P�EXVFD�GD� FULDomR�GH� YDORU�� D� HPSUHVD�SUHFLVD�

XWLOL]DU�SHVTXLVDV�GH�PHUFDGR�H�RXWURV�PHFDQLVPRV�SDUD�GHVFREULU�R�YDORU�SHUFHELGR�

SHORV� FRQVXPLGRUHV� GH� VHX� SURGXWR� H� XWLOL]DU� HVVD� LQIRUPDomR� HVWUDWpJLFD� SDUD�

GHILQLomR�GR�VHX�SUHoR�GH�YHQGD��2XWUDV�YDULiYHLV�TXH�LQIOXHQFLDP�R�FRPSRUWDPHQWR�

GR� FRQVXPLGRU�� WDLV� FRPR� FDUDFWHUtVWLFDV� JHRJUiILFDV�� GHPRJUiILFDV�� VRFLDLV� H�

SHVVRDLV��QHFHVVLGDGHV�H�PRWLYDo}HV�GHYHP�WDPEpP�VHU�FRQVLGHUDGDV��



��

$V�RUJDQL]Do}HV�TXH�EDVHLDP�VHXV�SUHoRV�DSHQDV�QDV�QHFHVVLGDGHV�LQWHUQDV�

H�TXH�GHL[DP�GH�SHUFHEHU�DV�FDUDFWHUtVWLFDV�GRV�FRQVXPLGRUHV��JHUDOPHQWH�IDOKDP�

HP�DWLQJLU�VHXV�SRWHQFLDLV�WRWDLV�GH�OXFUR��R�TXH�UHVVDOWD�D�LPSRUWkQFLD�GH�FRQKHFHU�R�

FRQVXPLGRU� H� R� YDORU� SHUFHELGR� SRU� HOH� �1$*/(��+2*$1�� �������1R� HQWDQWR�� HP�

FDVRV�GH�PRQRSyOLRV�H�SDUWLFXODUPHQWH�FRQWURODGRV�SHOR�(VWDGR��FRPR�RFRUUH�FRP�R�

,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�HVVD�TXHVWmR�QmR�VH� LPS}H� Mi� TXH�QmR�

Ki�REMHWLYR�GH�OXFUR��HPERUD�GHYD�VH�FRQKHFHU�R�SHUILO�GRV�XVXiULRV�GRV�VHUYLoRV�H�

EXVFDU�GLVVHPLQDU�D�FXOWXUD�GH�SURSULHGDGH�LQGXVWULDO�SDUD�XP�PDLRU�H�PHOKRU�XVR�GR�

VLVWHPD�

-i�D�DERUGDJHP�GH�GHFLVmR�GH�SUHoR�GH�YHQGD�RULHQWDGD�SHOD�FRQFRUUrQFLD�

TXH� p� RXWUD� YHUWHQWH� GD� IRUPDomR� GH� SUHoRV� RULHQWDGD� SHOR� PHUFDGR�� SDUWH� GR�

SUHVVXSRVWR�GH�TXH�SUHoR�GHYH�VHU�IRUPDGR�SHOD�GLQkPLFD�GH�DomR�H�UHDomR�HQWUH�

RV� FRQFRUUHQWHV�� 3RUpP�� FRQFHQWUD�VH� DSHQDV� QD� LQIOXrQFLD� GRV� FRQFRUUHQWHV��

LJQRUDQGR�D�HVWUXWXUDomR GH�FXVWRV�H�GHVSHVDV�GD�RUJDQL]DomR��WDPSRXFR�FRQVLGHUD�

D� LQIOXrQFLD� GR� QtYHO� GH� GHPDQGD�� $V� WpFQLFDV� GH� GHWHUPLQDomR� GH� SUHoRV� PDLV�

XWLOL]DGDV� VmR� R� SUHoR� FRUUHQWH�� LPLWDomR� GH� SUHoRV� H� FRQFRUUrQFLD� GH� SUHoR�

�6$1726��������

2� SUHoR� FRUUHQWH� WDPEpP� SRGH� VHU� FKDPDGR� GH� SUHoR� GH� PHUFDGR� H�

DFRQWHFH�HP�HVWUXWXUDV�GH�PHUFDGR�WDLV�FRPR�ROLJRSyOLR�RX�FRQYrQLR�GH�SUHoRV��SRU�

H[HPSOR�� GH� IRUPD� TXH� WRGRV� RV� FRQFRUUHQWHV� VmR� IRUoDGRV� D� SUDWLFDU� R� PHVPR�

SUHoR��6$1726���������(VWD�DERUGDJHP�WDPSRXFR�VH�DSOLFDULD�DR�FDVR�,13,��XPD�

YH]�TXH�QmR�H[LVWHP�FRQFRUUHQWHV� H� VXD�DWXDomR� VH�Gi�HP�HVWUXWXUD� GH�PHUFDGR�

PRQRSROtVWLFD�

8P�PHUFDGR�HP�TXH�RFRUUH�D�LPLWDomR�GH�SUHoRV�p�PDUFDGR�SHOD�H[LVWrQFLD�

GH�XPD�HPSUHVD�TXH�DVVXPH�D� OLGHUDQoD�GH�SUHoRV�H� RV� FRQFRUUHQWHV� SDVVDP�D�

SHUVHJXLU� HVVH� SUHoR� HVWDEHOHFLGR� SHOD� OtGHU�� $� HPSUHVD� VHJXLGRUD� QHVWH� FHQiULR�

QmR� WHP� LQIOXrQFLD� VREUH� R� SUHoR� GRV� SURGXWRV�� FDEHQGR� D� HOD� DFHLWDU� H� VHJXLU� R�

SUHoR�GHWHUPLQDGR�SHOD�OtGHU�GH�SUHoRV�RX�GHL[DU�R�PHUFDGR��e�LPSRUWDQWH�GHVWDFDU�

TXH�D�GHILQLomR�GH�SUHoRV�SRU�SDUWH�GDV�VHJXLGRUDV�SRGH�DGRWDU�XP�YDORU�XP�SRXFR�

LQIHULRU� RX� VXSHULRU�� PDV� VHPSUH� PDQWHQGR� D� PHVPD� GLIHUHQoD� TXDQGR� RFRUUHU�

DOWHUDo}HV�QR�SUHoR�SRU�SDUWH�GD�HPSUHVD�OtGHU��&2*$1��������*8(55(,52��������

.27/(5�HW�DO���������6$1726��������



��

$V�GHFLV}HV�GH�SUHoR�RULHQWDGDV�SHOD�FRQFRUUrQFLD�VmR�FRQKHFLGDV� WDPEpP�

FRPR�SUHoR�GH�OLFLWDomR��1HVVD�DERUGDJHP��DV�HPSUHVDV�FRPSHWHP�SHOD�SRVLomR�GH�

IRUQHFHGRUDV�GH�XP�GDGR�FOLHQWH��3DUD�JDQKDU�D� OLFLWDomR��D�HPSUHVD�GHYH�UHDOL]DU�

XPD�DQiOLVH�VREUH�RV�SRWHQFLDLV�FRQFRUUHQWHV�H�VHU�FDSD]�GH�RIHUHFHU�SUHoRV�PDLV�

EDL[RV� TXH� GDV� RXWUDV� HPSUHVDV�� SRUpP� HVVH� SUHoR� QmR� SRGH� VHU�PHQRU� TXH� RV�

FXVWRV� GH� SURGXomR�� FDVR� FRQWUiULR� SUHMXGLFDUi� D� HPSUHVD�� 3RUpP�� VH� IRU�

HVWDEHOHFLGR�PXLWR�DFLPD�GRV�FXVWRV��KDYHUi�SRXFD�FKDQFH�GH�D�HPSUHVD�FRQVHJXLU�

R�FRQWUDWR��.27/(5�HW�DO���������6$1726��������

'HQWUH�DV� OLPLWDo}HV�DSRQWDGDV�SRU�6DQWRV� �������HP�UHODomR�j�DERUGDJHP�

GH� IRUPDomR� GH� SUHoRV� RULHQWDGD� SHOR� PHUFDGR� SRGH�VH� FLWDU�� GHVFRQVLGHUD� D�

QHFHVVLGDGH� GH� UHWRUQR� VREUH� R� LQYHVWLPHQWR� H� R� FXVWR� GH� RSRUWXQLGDGH� QDV�

GHFLV}HV�UHODWLYDV�D�SUHoR��QmR�XWLOL]D�FXVWRV�H�GHVSHVDV�H�GHVVD�IRUPD�QmR�JDUDQWH�

D�VREUHYLYrQFLD�GD�HPSUHVD�H�QmR�FRQVLGHUD�UHIOH[RV�GDV�Do}HV�GH�PDUNHWLQJ�

����)250$d­2�'(�35(d26�25,(17$'$�3(/26�&86726

$�IL[DomR�GH�SUHoRV�RULHQWDGD�SDUD�FXVWRV�p�XPD�GDV�IRUPDV PDLV XWLOL]DGDV�

SHODV� HPSUHVDV� SRUTXH� LQFRUSRUD� D� SUXGrQFLD� ILQDQFHLUD�� SULQFtSLR� DPSODPHQWH�

DFHLWR�H�DOPHMDGR�SHORV�DGPLQLVWUDGRUHV��1$*/(�H�+2/'(1���������$�DERUGDJHP�

GH�IRUPDomR�GH�SUHoRV�RULHQWDGD�SHORV�FXVWRV�SDUWH�GR�SULQFtSLR�GH�TXH�R�PHUFDGR�

HVWi� GLVSRVWR� D� DFHLWDU� RV� SUHoRV� GH� YHQGD� GHILQLGRV� SHOD� HPSUHVD� �3$'29(=(��

������� 1R� HQWDQWR�� RV� IDWRUHV� H[WHUQRV� D� HPSUHVD� SRGHP� WHU� XP� SHVR� PDLRU� QR�

SUHoR�GR�TXH�SURSULDPHQWH�RV�FXVWRV�HP�VL��2/,9(,5$��3(5(= -5���������

1R�FDVR�GRV�VHUYLoRV�GR�,13,��SRU�H[HPSOR��HPERUD�VH�FDUDFWHUL]H�SRU�VHUHP�

RIHUHFLGRV� GHQWUR� GH� XPD� HVWUXWXUD� PRQRSROtVWLFD� FRQWURODGD� SHOR� (VWDGR� H� D�

SUHFLILFDomR�SRVVD�VHU�EDVHDGD�IRUWHPHQWH�HP�FXVWRV�H�GHPDQGD��Ki�TXH�QRWDU�TXH�

HVVHV� VHUYLoRV� VmR� SUHVWDGRV� WDPEpP� SRU� RXWURV� HVFULWyULRV� GH� SURSULHGDGH�

LQWHOHFWXDO� QR� PXQGR�� 7HU� RV� SUHoRV� GHYLGDPHQWH� DOLQKDGRV� FRP� R� FHQiULR�

LQWHUQDFLRQDO��SRU�H[HPSOR��SRGH�VHU�XP�GRV IDWRUHV H[WHUQRV TXH�GHYH�VHU� OHYDGR�

HP�FRQVLGHUDomR�

2V� FXVWRV� H[HUFHP� XP� LPSRUWDQWH� SDSHO� QD� SUHFLILFDomR� GH� VHUYLoRV�� $�

DQiOLVH� GRV� FXVWRV�� MXQWDPHQWH� FRP� RV� REMHWLYRV� FRUSRUDWLYRV�� IRUQHFH� XP� SUHoR�

PtQLPR�� DEDL[R� GR� TXDO� D� HPSUHVD� GH� VHUYLoRV� QmR� WHUi� XP� UHVXOWDGR� DFHLWiYHO�



��

�+2))0$1� H� %$7(621�� ������� 1D� IRUPDomR� GH� SUHoRV� RULHQWDGD� SDUD� FXVWRV� R�

IDWRU� FHQWUDO� GDV� GHFLV}HV� H� DV� SULQFLSDLV� YDULiYHLV� HVWmR� VRE� R� GRPtQLR� H� VRE� D�

JHVWmR� LQWHUQD� GD� HPSUHVD�� HPERUD� LQGLUHWDPHQWH� LQIOXHQFLDGDV� SHOR�

PDFURDPELHQWH�

3RUpP��RV�FXVWRV�QmR�GHYHULDP�VHU�XWLOL]DGRV� LVRODGDPHQWH�SDUD�GHWHUPLQDU�

RV� SUHoRV�� PDV� VLP� FRPSRU� D� HVWUDWpJLD� GH� DSUHoDPHQWR� GDV� RUJDQL]Do}HV�� $V�

RUJDQL]Do}HV� FDSD]HV� GH� SUHFLILFDU GH� IRUPD� HILFD]� SRGHP� GHFLGLU� R� TXH� H� SDUD�

TXHP� SURGX]LU� VHQGR� FDSD]� GH� LGHQWLILFDU� RV� SUHoRV� TXH� SRGHP� FREUDU� H� RV�

UHVSHFWLYRV� FXVWRV� HP� TXH� SRGHP� LQFRUUHU� GH� IRUPD� EDODQFHDGD� �1$*/(� H�

+2/'(1��������

$�DERUGDJHP�GH�IRUPDomR�GH�SUHoRV�D�SDUWLU�GRV�FXVWRV�H[LVWHQWHV�DSUHVHQWD�

FRPR�YDQWDJHQV�D�IDFLOLGDGH�H�VLPSOLFLGDGH�GH�DSOLFDomR�GR�PpWRGR�H�D�UHOHYkQFLD�

GD�IRUPDomR�GH�SUHoR�GH�YHQGD�D�SDUWLU�GR�FXVWR��SRLV�QHQKXPD�RUJDQL]DomR SRGH�

VREUHYLYHU�VH�SUDWLFDU�SUHoRV�DEDL[R�GRV�FXVWRV��3RUpP��DV�OLPLWDo}HV�UHODFLRQDP�VH�

FRP�R�IDWR�GR�PpWRGR�SRU�VL�Vy� LJQRUDU�D�UHODomR�SUHoR�GHPDQGD�H�QmR�FRQVLGHUDU�

RV�SUHoRV�GRV�FRQFRUUHQWHV��$OpP�GLVVR��SRU�YH]HV�FXVWRV�LUUHOHYDQWHV��GHSHQGHQGR�

GR�PpWRGR�GH�FXVWHLR��SRGHP�VHU�FRQVLGHUDGRV�QR�FiOFXOR�GR�SUHoR�GH�YHQGD��$LQGD�

FRPR� OLPLWDomR�� LJQRUD� R� HVWiJLR� GR� FLFOR� GH� YLGD� TXH� R� SURGXWR� VH� HQFRQWUD� H� D�

LQIOXrQFLD�GD�HVWUDWpJLD�GH�PDUNHWLQJ�QD�GHILQLomR�GH�SUHoRV��6$1726��������

����7$5,)$d­2�&202�,167580(172�5(*8/$7Ï5,2

$� WDULIDomR� p� XPD� IHUUDPHQWD� HVVHQFLDO� SDUD� HVWLPXODU� D� HILFLrQFLD� GRV�

PRQRSyOLRV�H�GLPLQXLU�D�SHUGD�GH�EHP�HVWDU�DVVRFLDGD�j�HVWUXWXUD�PRQRSROtVWLFD��$�

WDULIDomR� GHYH� JDUDQWLU�� DR� PHVPR� WHPSR�� SUHoRV� EDL[RV� H� HOHYDGRV� QtYHLV� GH�

SURGXomR�VHUYLoR�� DVVHJXUDQGR� UHVXOWDGR� SRVLWLYR GD� RUJDQL]DomR� TXH� RIHUHFH� RV�

VHUYLoRV�SURGXWRV�H�QtYHO�GH�VDWLVIDomR�DGHTXDGR�DR�FRQVXPLGRU��)5(,7$6��������

2� LQVWUXPHQWR� UHJXODWyULR�VXUJLX�GHYLGR�j�QHFHVVLGDGH�GH�FRQWUROH�VREUH�RV�

PRQRSyOLRV�QDWXUDLV��TXH�VH�FDUDFWHUL]DP�SHOD�H[LVWrQFLD�GH�XPD�Vy�ILUPD��GH�IRUPD�

TXH�HVVD�FRQILJXUDomR�UHSUHVHQWD�PDLRU�HILFLrQFLD�SURGXWLYD��$�SURGXomR�GH�XP�EHP�

RX� VHUYLoR� SRU� XPD�~QLFD� ILUPD�PLQLPL]D� RV� FXVWRV�� SRLV� D�PHVPD� WHULD� DFHVVR�D�

WRGR�R�PHUFDGR�DXPHQWDQGR�D�HVFDOD�H�GLPLQXLQGR�RV�FXVWRV��9,6&86,��9(5121�H�



��

+$55,1*721�-5����������2V�VHWRUHV�QRV�TXDLV�HVWD�HVWUXWXUD�GH�PHUFDGR�RFRUUH�

FDUDFWHUL]DP�VH�SRU�FXVWRV�IL[RV�EDVWDQWH�HOHYDGRV�IUHQWH�D�EDL[RV�FXVWRV�YDULiYHLV��

FXMRV� REMHWRV� VmR� EHQV� H[FOXVLYRV� H� FRP�PXLWR� SRXFD� RX� QHQKXPD� ULYDOLGDGH�� $�

PDQHLUD�GH�JDUDQWLU�HVVHV�VHUYLoRV�j�VRFLHGDGH�VH�Gi�DWUDYpV�GR�SUySULR�(VWDGR�RX�

GD� DWXDomR� SULYDGD�� SRUpP� FRP� DOWD� UHJXODomR� HVWDWDO� �9$5,$1�� ������� $OJXQV�

H[HPSORV� GH� PRQRSyOLR� QDWXUDO� VmR�� GLVWULEXLomR� GH� JiV�� VDQHDPHQWR� EiVLFR��

JHUDomR�H�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD�H�IRUQHFLPHQWR�GH�iJXD�HQFDQDGD��

'HVVD�IRUPD��SDUD�PRQRSyOLRV�QDWXUDLV��VH�R�SUHoR�IRVVH�GHILQLGR�GD�PHVPD�

IRUPD TXH�SRU�FRQFRUUrQFLD�SHUIHLWD��QmR�FRPSHQVDULDP�RV�LQYHVWLPHQWRV�UHDOL]DGRV�

H��DVVLP��QmR�KDYHULD�FDSLWDO�SULYDGR�DWUDtGR�RX�YLDELOLGDGH�HFRQ{PLFD�QR�FDVR�GD�

DWXDomR�JRYHUQDPHQWDO��3RU�HVVH�PRWLYR��DV�FRQGLo}HV�GH�IXQFLRQDPHQWR�GH�DOJXQV�

VHWRUHV�MXVWLILFDP�D�LQWHUYHQomR�GR�(VWDGR��GLUHWD�RX�LQGLUHWDPHQWH�

(PERUD� R� ,13,� DWXH� HP� HVWUXWXUD� GH� PHUFDGR� DSHQDV� PRQRSROtVWLFD� ±

LPSRVWD� OHJDOPHQWH�� DVVLP� FRPR� RFRUUH� QRV� GHPDLV� SDtVHV� QmR� GH� PRQRSyOLR�

QDWXUDO VHP�DV�FDUDFWHUtVWLFDV�GH�FXVWR�IL[R�H[WUHPDPHQWH�HOHYDGR�H�FXVWR�YDULiYHO�

WHQGHQWH� j� ]HUR ± DV� IHUUDPHQWDV� GH� SUHFLILFDomR� FRPXPHQWH� DSOLFDGDV� DRV�

PRQRSyOLRV� QDWXUDLV� VmR� HILFD]HV� SDUD� JDUDQWLU� XPD� DWXDomR� SDXWDGD� HP� SUHoRV�

MXVWRV�H�HP�QtYHLV�DGHTXDGRV�SDUD�JDUDQWLU�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV�

$�WDULIDomR�FRPR� LQVWUXPHQWR�UHJXODWyULR�p�XPD�IRUPD�GH�SUHFLILFDomR�HILFD]�

WDPEpP� SDUD� LQLELU� FRPSRUWDPHQWRV� LQGHVHMDGRV� RX� RSRUWXQLVWDV� GH� XVXiULRV� H�

LQFHQWLYDU� FRPSRUWDPHQWRV� GHVHMiYHLV�� XPD� YH]� TXH� R� SRGHU� GLVFULFLRQiULR� TXH�

SHUPLWH�FHUWD�DXWRQRPLD�QD�GHILQLomR�GRV�SUHoRV�SRGH�DWLQJLU�REMHWLYRV�HVWUDWpJLFRV�

H� QmR� VRPHQWH� D� UHFXSHUDomR� GRV� FXVWRV�� 'HQWUH� DV� IRUPDV� GH� WDULIDomR� PDLV�

XWLOL]DGDV�� FLWDP�VH�� D� UHJXODomR� SRU� FXVWR� GR� VHUYLoR�� WDULIDomR� SRU� LQFHQWLYR H

WDULIDomR�6HFRQG�%HVW��TXH�VHUmR�DSUHVHQWDGDV�D�VHJXLU�

������5HJXODomR�SRU�FXVWR�GR�VHUYLoR

$� WDULIDomR� SRU� FXVWR� VHUYLoR� WHP� FRPR� ILQDOLGDGH� SULQFLSDO� UHPXQHUDU� RV�

FXVWRV�WRWDLV�H��DLQGD��JDUDQWLU�XPD�WD[D�LQWHUQD�GH�UHWRUQR�TXH�VHMD�DWUDWLYD�SDUD�D�

RUJDQL]DomR� H� MXVWD� SRU� SDUWH� GR� UHJXODGRU�� SRGHQGR VHU� H[SUHVVD� GD� VHJXLQWH�

PDQHLUD��9,6&86,��9(5121�H�+$55,1*721�-5���������



��

Q

��SL�TL� �FXVWRV���V��7%��

L� �

RQGH��SL �SUHoRV�GR�L�pVLPR�VHUYLoR

TL �TXDQWLGDGH�GR�L�pVLPR�VHUYLoR

Q� �Q~PHUR�GH�VHUYLoRV

V� �WD[D�GH�UHWRUQR�SHUPLWLGD�RX�MXVWD

7%� �WD[D�EDVH��XPD�PHGLGD�GR�YDORU�GR�LQYHVWLPHQWR�GD�ILUPD�UHJXODGD

(VWD�IRUPD�GH�SUHFLILFDomR�VH�DPSDUD�QD�HTXDOL]DomR�GD�UHFHLWD�H�GRV�FXVWRV��

RX� VHMD�� GH� IRUPD� D� REWHU� OXFUR� HFRQ{PLFR� ]HUR�� $OpP� GLVVR�� SUHVVXS}H� R�

FRQKHFLPHQWR� RX� XPD� IRUPD� GH� GHILQLomR� GD� WD[D GH� UHWRUQR� DFHLWiYHO� H�RX� MXVWD��

EHP� FRPR� D� EDVH� GH� FiOFXOR� GD� WD[D� GH� UHWRUQR� �9,6&86,�� 9(5121� H�

+$55,1*721�-5����������2XWUD�TXHVWmR�TXH�VXUJH�VH�UHIHUH�j�GHILQLomR�GR�SUHoR�

GRV�SURGXWRV�DSyV�R�HVWDEHOHFLPHQWR�GD�WD[D�GH�UHWRUQR��&DVR�D�RUJDQL]DomR�RIHUWH�

DSHQDV�XP�SURGXWR�� D� SUHFLILFDomR� VH�Gi�GH�PDQHLUD�PDLV� VLPSOHV� FRP�XP�~QLFR�

SUHoR�� QR� HQWDQWR�� VH� D� RUJDQL]DomR� SRVVXL� GLYHUVRV� VHUYLoRV�SURGXWRV� H� SDUD�

GLIHUHQWHV�WLSRV�GH�FRQVXPLGRUHV��KDYHUi�XPD�DPSOD�JDPD�GH�PDQHLUDV�GH�IRUPXODU�

SUHoRV�HQWUH�RV�GLYHUVRV�LWHQV�TXH�VDWLVIDUmR�QR�ILQDO�D�HTXDomR�H[SUHVVD�DFLPD�

8PD� YH]� TXH� RV� QRYRV� SUHoRV� HVWHMDP� HVWDEHOHFLGRV�� HOHV� QmR� VRIUHP�

DOWHUDo}HV�DWp�R�SUy[LPR�UHDMXVWH��'HVVD�IRUPD��GXUDQWH�R�SHUtRGR�QR�TXDO�RV�SUHoRV�

SHUPDQHFHP�IL[RV�SURYr�XP�LQFHQWLYR�SDUD�D�RUJDQL]DomR�VHU�HILFLHQWH�GR�SRQWR�GH�

YLVWD�GRV�FXVWRV��$�RUJDQL]DomR�VH� WRUQD�FDSD]�GH�REWHU�PDLRUHV� WD[DV�GH� UHWRUQR�

FDVR�SRVVD� UHGX]LU� VHXV� FXVWRV� RX�REWHUi�PHQRUHV� WD[DV�GH� UHWRUQR� VH�RV� FXVWRV�

DXPHQWDP��

$�GHWHUPLQDomR�GD�WD[D�GH�UHWRUQR�MXVWD��EHP�FRPR�D�HVFROKD�GD�FRPELQDomR�

DGHTXDGD�GH�SUHoRV�HQWUH�D�JDPD�GH�SURGXWRV�H�VHUYLoRV�VmR�WDUHIDV�FRPSOH[DV�H�

TXH�SRGHP�DFDEDU�SRU�FULDU�GLVWRUo}HV�QHVVH�PRGHOR�GH�SUHFLILFDomR��8P�H[HPSOR�

GLVVR�p�R�FKDPDGR�³HIHLWR�$YHUFK�-RKQVRQ´��QR�TXDO�D�RUJDQL]DomR�TXH�HVWi�VXMHLWD�

j�UHJXODomR�SRU�FXVWR�GH�VHUYLoR��LVWR�p��VXD�WD[D�GH�UHWRUQR�VREUH�R�LQYHVWLPHQWR�p�

IL[D� H�� SRUWDQWR�� VHXV� UHVXOWDGRV� ILQDQFHLURV VmR� SURSRUFLRQDLV� j� EDVH� GH� FDSLWDO��

WHQGHUi�D�XVDU� WHFQRORJLDV�PDLV� FDSLWDO�LQWHQVLYDV�GR�TXH�VHULD� VRFLDOPHQWH�yWLPR��

SDUD�DXPHQWDU�D�EDVH�GH�FDSLWDO��9,6&86,��9(5121�H�+$55,1*721�-5���������



��

'HVWDFD�VH� TXH� QHVWH� HIHLWR� QmR� VH� WUDWD� GH� ID]HU� R� UHJXODGRU� DSURYDU�

LQYHVWLPHQWRV� LQ~WHLV� RX�H[FHVVLYRV� GDGD� VXD� WHFQRORJLD� �R� TXH� VHULD� XP�FDVR�GH�

IUDXGH� RX� ULVFR�PRUDO����PDV� VLPSOHVPHQWH� D� RUJDQL]DomR� DVVXPH� XPD� HVWUDWpJLD�

WHFQROyJLFD� PDLV� FDSLWDO�LQWHQVLYD� GR� TXH� VHULD� VRFLDOPHQWH� GHVHMiYHO� �VHOHomR�

DGYHUVD���2FRUUH� HILFLrQFLD� WpFQLFD��PDV�QmR�HP� WHUPRV� VRFLDLV�� ,VWR� SRGH� VHU�XP�

SUREOHPD��9,6&86,��9(5121�H�+$55,1*721�-5���������

1R�FDVR�GR�,13,��R�HIHLWR�$YHUFK�-RKQVRQ WDPEpP�SRGHULD RFRUUHU�YLVWR�H[LVWLU�

R� SRGHU� GLVFULFLRQiULR� GR� DGPLQLVWUDGRU� S~EOLFR� HP� GLYHUVDV� VLWXDo}HV�� 2X� VHMD��

HPERUD� KDMD� D� DXWRUUHJXODomR� GR� SUySULR� (VWDGR� HP� UHODomR� DRV� VHUYLoRV� GH�

SURSULHGDGH� LQGXVWULDO� RIHUWDGRV� SHOR� ,13,�� VLWXDo}HV� WDLV� FRPR� GHFLV}HV� GH�

LQYHVWLPHQWRV�H�JDVWRV�HP�JHUDO�SHUPLWHP�XPD�OLEHUGDGH�GH�HVFROKD��TXH�GHYH�VHU�

SDXWDGD�QD�FRQYHQLrQFLD�D�RSRUWXQLGDGH�GD�DGPLQLVWUDomR�S~EOLFD��e�HYLGHQWH�TXH�D�

GLVFULFLRQDULHGDGH�FRQIHULGD�SHOD� OHL�QmR�p�DEVROXWD��H�VLP�UHODWLYD�� Mi�TXH�R�DJHQWH�

S~EOLFR� WHP� TXH� DJLU� FRP� D� ILQDOLGDGH� GR� LQWHUHVVH� S~EOLFR�� RX� VHMD�� HVFROKHU� GH�

IRUPD�FRHUHQWH�H�DGHTXDGD�SDUD�R�PRPHQWR��MDPDLV�YLRODQGR�RV�SULQFtSLRV�LQHUHQWHV�

j�$GPLQLVWUDomR�3~EOLFD�

������5HJXODomR�SRU�,QFHQWLYR

$V�GHILFLrQFLDV�GR�PpWRGR�GH�UHJXODomR�SRU�FXVWR�GR�VHUYLoR�H�WD[D�GH�UHWRUQR�

DSUHVHQWDGR�DQWHULRUPHQWH�FXOPLQDUDP�QD�WDULIDomR�DWUDYpV�UHJXODomR�SRU�LQFHQWLYR��

GH�IRUPD�TXH�DV�HPSUHVDV�VmR�HVWLPXODGDV�D�DSUHVHQWDU�FXVWRV�PHQRUHV�� LQRYDU�H�

DGRWDU�SUiWLFDV�GH�SUHFLILFDomR�HILFLHQWHV�� IRFDQGR�DLQGD�QD�PHOKRULD�GD�TXDOLGDGH��

6HUmR�DERUGDGDV�QHVWH�WLSR�GH�WDULIDomR�RV�PHFDQLVPRV�GH�SDUWLFLSDomR�QRV�OXFURV�

�HDUQLQJV�VKDULQJ���SUHoR� WHWR��SULFH�FDSV��H�UHJXODomR�SRU�GHVHPSHQKR�RX�SDGUmR�

GH�FRPSDUDomR��\DUGVWLFN�UHJXODWLRQ��

D� 3DUWLFLSDomR�QRV�OXFURV �HDUQLQJV�VKDULQJ�

2�REMHWLYR�GHVWD�DERUGDJHP�p�HYLWDU�TXH�DV�RUJDQL]Do}HV�DFXPXOHP� OXFURV�

TXH� VHMDP� VXSHULRUHV� DRV� FRQVLGHUDGRV� UD]RiYHLV� RX� MXVWRV�� 3DUD� LVVR�� VmR�

� 2�ULVFR�PRUDO�p�FRQVHTXrQFLD GLUHWD�GD�DVVLPHWULD�GH� LQIRUPDomR� 2�SUREOHPD�GH�ULVFR�PRUDO�RFRUUH�TXDQGR�
XPD�SDUWH�GH�XPD�WUDQVDomR�SRGH�WRPDU�FHUWDV�Do}HV�TXH�DIHWHP�R�UHVXOWDGR�REWLGR�SHOD�VHJXQGD�SDUWH��PDV�
TXH� D� VHJXQGD� SDUWH� QmR� SRGH� PRQLWRUDU� RX� FRQWURODU� SHUIHLWDPHQWH�� &RQIRUPH� R� FXVWR� GH� PRQLWRUDomR� GR�
FRPSRUWDPHQWR�GRV�DJHQWHV�p�PXLWR�HOHYDGR��R�TXH�HP�~OWLPD�LQVWkQFLD�SRGHULD�LQYLDELOL]DU�D�WUDQVDomR��.5(36��
������67,*/,7=��������



��

UHDOL]DGRV�UHGXo}HV GDV�WDULIDV��FDVR�D�WD[D�GH�UHWRUQR�UHDO�VH WRUQH�PDLRU�GR�TXH D�

WD[D�GH�UHWRUQR�GH�UHIHUrQFLD�� OLPLWDQGR��HQWmR��RV� OXFURV�D�VHUHP�DXIHULGRV�H�FDVR�

KDMD� WDPEpP� SHUGDV� HP� UHODomR� j� WD[D� GH� UHWRUQR� HVWLSXODGD�� DV� PHVPDV� VmR�

UHSDVVDGDV�DRV�FRQVXPLGRUHV��DWUDYpV�GR�DXPHQWR�GRV�SUHoRV��9,6&86,��9(5121�

H�+$55,1*721�-5���������

E� 3UHoR�7HWR �SULFH�FDS�

1R�PHFDQLVPR�GH� WDULIDomR�FRP� LQFHQWLYR�DWUDYpV�GR�SUHoR�WHWR�Ki�XP�IRFR�

QR� SUHoR� DR� LQYpV� GH� QR� OXFUR�� DGRWDGD� QD� DERUGDJHP� DQWHULRUPHQWH� GHVFULWD� GH�

³HDUQLQJV�VKDULQJ´��1R�PHFDQLVPR�SULFH�FDS� DV�WDULIDV�VmR�PDQWLGDV�FRQVWDQWHV�SRU�

XP� SHUtRGR� SUp�GHWHUPLQDGR�� H� SRVWHULRUPHQWH� VRIUHP� UHDMXVWHV� DQXDLV� TXH�

FRQVLGHUDP� D� LQIODomR� H� XP� IDWRU� GH� DMXVWH� �)DWRU� ;��� GH� DFRUGR� FRP� D� VHJXLQWH�

IyUPXOD��3UHoR� �53,�± ;���<

2QGH��53,��LQGH[DGRU�GH�SUHoRV

;��)DWRU�;���SURGXWLYLGDGH�GD�HPSUHVD

<��)DWRU�<���WUDQVIHUrQFLD�SDUD�D�WDULID�GRV�FXVWRV�TXH�QmR�SRGHP�VHU�

JHUHQFLDGRV�SHOD�HPSUHVD��FRQWLQJrQFLDV�

&RPR� YDQWDJHP� GHVVH� PHFDQLVPR�� SRGH�VH� GHVWDFDU� TXH� Ki� HQRUPHV�

LQFHQWLYRV�SDUD�UHGXomR�GRV�FXVWRV�GH�SURGXomR�H�DXPHQWR�GD�LQRYDomR�WHFQROyJLFD�

GDV�HPSUHVDV� UHJXODGDV�� RX� VHMD�� Ki� XP�HVWtPXOR� j� HILFLrQFLD�SURGXWLYD�� Mi� TXH�D�

UHGXomR� GH� FXVWRV� p� DSURSULDGD� SHOD� ILUPD� UHJXODGD� DWp� R� SUy[LPR� SHUtRGR� GH�

UHYLVmR� WDULIiULD� H�� DVVLP�� R� FXVWR� UHJXODWyULR� VHULD� UHGX]LGR�QRV�SHUtRGRV�HQWUH�DV�

UHYLV}HV�WDULIiULDV��9,6&86,��9(5121�H�+$55,1*721�-5���������

2�JUDQGH�GHVDILR�GHVVH�PRGHOR�p�QD�GHWHUPLQDomR�GR�)DWRU�;��6H�HVVH�IDWRU�

IRU�PXLWR� EDL[R�� RV� SUHoRV� VHUmR�PXLWR� HOHYDGRV� HP� UHODomR� DRV� FXVWRV�� JHUDQGR�

SHUGD� GH� EHP�HVWDU� VRFLDO�� 1R� HQWDQWR�� VH� R� )DWRU� ;� IRU� PXLWR� DOWR�� RV� SUHoRV�

HVWDEHOHFLGRV� SRGHP� VHU� LQVXILFLHQWHV� SDUD� FREULU� RV� FXVWRV� H� SRGHP� LQGX]LU�

GLILFXOGDGHV� ILQDQFHLUDV� j� RUJDQL]DomR� �9,6&86,�� 9(5121� H� +$55,1*721� -5���

�������

2�SUHoR�WHWR�SHUPLWH�TXH�WRGD�PHOKRULD�GH HILFLrQFLD�QRV�FXVWRV�GH�RSHUDomR�

H�GH�PDQXWHQomR�GD�HPSUHVD��QR�SHUtRGR� WDULIiULR�� UHVXOWH�HP�PHQRUHV�FXVWRV�GR�



��

TXH� RV� HIHWLYDPHQWH� UHFRQKHFLGRV� QD� WDULID� SUDWLFDGD�� 'HVVD� IRUPD�� DV� HPSUHVDV�

SRGHP�VH�DSURSULDU�GRV�JDQKRV�H[FHGHQWHV��2�UHJLPH�GH�SUHoR�WHWR�DR�IL[DU�SUD]RV�

GHWHUPLQDGRV�SDUD�D� UHYLVmR� WDULIiULD� WUDQVIHUH�R� ULVFR� LQHUHQWH�j�DWLYLGDGH�SDUD�DV�

HPSUHVDV�UHJXODGDV��3RGH�VH�UHSDUDU�TXH�WDO�IDWR�QmR�RFRUUH�TXDQGR�VH�HVSHFLILFD�

XPD�WD[D�LQWHUQD�GH�UHWRUQR��SUHoR�SRU�FXVWR�GR�VHUYLoR��³UD]RiYHO´�SDUD R�VHWRU�RX�

HPSUHVD� UHJXODGD�� SRLV� TXDLVTXHU� DOWHUDo}HV� TXH� LPSDFWHP� D� UHIHULGD� WD[D� VmR�

MXVWLILFDWLYDV� SDUD� D� VROLFLWDomR� GH� XPD� UHYLVmR� GDV� WDULIDV� SUDWLFDGDV� �9,6&86,��

9(5121�H�+$55,1*721�-5���������

'HVVD� IRUPD�� R� UHJLPH� GH� SUHoR�WHWR� SURSLFLD�PDLRU� IOH[LELOLGDGH� QD� IL[DomR�

GDV�WDULIDV��YLVWR�TXH��GDGR�R�OLPLWH�Pi[LPR�GH�SUHoRV� HVWHV�SRGHP�YDULDU�FRQIRUPH�

DV� FRQGLo}HV� GH�PHUFDGR�� (P� FRQWUDSDUWLGD�� R� UHJLPH� GH� WD[D� LQWHUQD� GH� UHWRUQR�

UHTXHU� TXH� FDGD� SUHoR� GH� XP� EHP� RX� VHUYLoR� VHMD� DSURYDGR� H[LJLQGR�� SRUWDQWR��

PDLRU�LQIRUPDomR�SRU�SDUWH�GR�UHJXODGRU��2�PRGHOR�PDLV�XWLOL]DGR�QRV�FRQWUDWRV�GH�

PRQRSyOLR�QDWXUDO�UHJXODGRV�SHOR�JRYHUQR�HP�GLYHUVRV�SDtVHV�H�WDPEpP�QR�%UDVLO�p�

R�GH�³WHWR�GH�SUHoR´�RX�SULFH�FDS�

F� 3DGUmR�GH�&RPSDUDomR �<DUGVWLFN�FRPSHWLWRQ�

6KOHLIHU� ������� LQWURGX]LX� D� LGHLD� GH� ³<DUGVWLFN� FRPSHWLWLRQ´� QD� WHRULD�

HFRQ{PLFD� GD� UHJXODomR�� 1HVWD� DERUGDJHP� GH� SUHFLILFDomR�� DV� RUJDQL]Do}HV� VmR�

LQFHQWLYDGDV� D� WUDEDOKDU� GH� PDQHLUD� HILFLHQWH� WHQGR� XP� SDGUmR� GH� FRPSDUDomR�

HVWDEHOHFLGR� SHOR� GHVHPSHQKR� GH� XPD� RX PDLV� RUJDQL]Do}HV� TXH� DWXDP� HP�

PRQRSyOLRV� FRP� FDUDFWHUtVWLFDV� VLPLODUHV� HP� RXWUDV� UHJL}HV�� $� GLILFXOGDGH� GHVVH�

PHFDQLVPR�VH�Gi�MXVWDPHQWH�HP�KDYHU�RUJDQL]Do}HV�FRPSDUiYHLV�

(VVD� PHWRGRORJLD� GHYH� VHU� XWLOL]DGD� HP� DPELHQWHV� HP� TXH� KDMD� XPD�

TXDQWLGDGH� GH� HPSUHVDV� VXILFLHQWH� SDUD� HYLWDU� D� PDQLSXODomR� GH� GDGRV�� &RPR�

YDQWDJHP�HOD�SURSLFLD�XP�DPELHQWH�FRPSHWLWLYR��SRUpP�HOD�p�EDVHDGD�QD�VXSRVLomR�

GH�TXH�DV�HPSUHVDV�RSHUDP�HP�FRQGLo}HV�VHPHOKDQWHV��WRUQDQGR�VH�FRPSDUiYHLV��

&XPSULGR� HVVH� UHTXLVLWR� HQWHQGH�VH� TXH� HVVH� PHFDQLVPR� HVWLPXOD� D� UHGXomR�

FXVWRV�H�HILFLrQFLD�HFRQ{PLFD��Mi�TXH�R�UHJXODGRU�RX�R�SUySULR�(VWDGR�LUi�HVWDEHOHFHU�

SDGU}HV�GH�DYDOLDomR�GR�GHVHPSHQKR��DFRPSDQKDPHQWR�GH�FXVWRV�H�SUHoRV���

2�JRYHUQR�WHUi�XP�FRQWUROH�PDLRU�GH�DYDOLDomR�TXDQGR�D�ILUPD�DQXQFLDU�TXH�

SURGX]LUi� XP� VHUYLoR� D� XP� FXVWR� EHP� PDLV� HOHYDGR� TXH� RXWUDV�� RSHUDQGR� HP�



��

FRQGLo}HV� VHPHOKDQWHV�� R� TXH� SHUPLWH� DR� UHJXODGRU� DGRWDU� Do}HV� GH�

LQFHQWLYR�GHVLQFHQWLYR� H� FRP� PDLRU� SRGHU� GH� DOFDQFH� GH� UHVXOWDGRV� DOPHMDGRV��

)UHTXHQWHPHQWH�D�SUHFLILFDomR�SRU�SDGUmR�GH�FRPSDUDomR�DFDED�SRU� WHU�XP�SDSHO�

PDLV�LQIRUPDO�GR�TXH�IRUPDO��/$))217��7,52/(��������

1R� FDVR� GRV� VHUYLoRV� SUHVWDGRV� SHOR� ,13,�� H[LVWHP� GLYHUVRV� HVFULWyULRV� GH�

SURSULHGDGH� LQGXVWULDO� HP�RXWURV� SDtVHV� TXH�DWXDP�HP�FRQGLo}HV� VHPHOKDQWHV� GH�

PRQRSyOLR�� GHPDQGD� H� RXWUDV� YDULiYHLV�� (PERUD� FDGD� XP� GHOHV� DWXH� HP� XPD�

MXULVGLomR� GLIHUHQWH�� H[LVWHP� FDUDFWHUtVWLFDV� VLPLODUHV� TXH� SRGHP� SHUPLWLU� XPD�

FRPSDUDomR�GRV�SUHoRV�HQWUH�GLYHUVRV�HVFULWyULRV�H�R�HVWDEHOHFLPHQWR�GH�SDGU}HV�

GHVHMiYHLV�GH�QtYHO�GH�SUHoRV��+i�TXH�VH�OHYDU�HP�FRQWD�WDPEpP�DV�GLIHUHQoDV�D�ILP�

GH� PHOKRU� DSUHVHQWDU� DV� UHVVDOYDV� H� QHFHVVLGDGHV� GH� DMXVWHV� HP� TXDOTXHU�

FRPSDUDomR�HVWDEHOHFLGD�

������5HJXODomR�6HFRQG�%HVW SDUD�PRQRSyOLRV�

5HQGLPHQWRV� FUHVFHQWHV� GH� HVFDOD� REVHUYDGRV� QDV� DWLYLGDGHV� GH� DOJXQV�

PRQRSyOLRV� LPSOLFDP� XP� FXVWR� PDUJLQDO� PHQRU� GR� TXH� R� FXVWR� PpGLR� GH� ORQJR�

SUD]R��1HVVH�FDVR��D�GHWHUPLQDomR�GD� WDULID�SHOR�FXVWR�PDUJLQDO�� FRQKHFLGD�FRPR�

VROXomR�³ILUVW�EHVW´��JDUDQWH�D�Pi[LPD�HILFLrQFLD�HFRQ{PLFD H DORFDWLYD��SRUpP�QmR�

VHUi�FDSD]�GH�SHUPLWLU�D�UHFXSHUDomR�GRV�LQYHVWLPHQWRV�WRWDLV��9,6&86,��9(5121�H�

+$55,1*721�-5����������

$�UHJXODomR�³VHFRQG�EHVW´�FRQVLVWH�MXVWDPHQWH�HP�HVWDEHOHFHU�XP�SUHoR�TXH�

PD[LPL]H�R�H[FHGHQWH�FROHWLYR��LJXDODQGR�D�UHFHLWD�WRWDO DR�FXVWR�WRWDO�GD�HPSUHVD�D�

ILP� GH� SUHVHUYDU� R� HTXLOtEULR� HFRQ{PLFR�� 'HVVD� IRUPD�� RV� SUHoRV� GHYHP� VHU�� QR�

PtQLPR��HTXLYDOHQWHV�DR�FXVWR�PpGLR�GH�SURGXomR��SURSLFLDQGR�D�UHPXQHUDomR�GRV�

LQYHVWLPHQWRV�GD�HPSUHVD�H�D�FREHUWXUD�GRV�FXVWRV�

D� 5HJUD�GH�5DPVH\

$�UHJUD�GH�5DPVH\�p�D�IRUPD�GH�WDULIDomR�XWLOL]DGD�HP�FDVRV�GH�PRQRSyOLRV�

PXOWLSURGXWRV�� (VWD� UHJUD� FRQVLVWH� QR� HVWDEHOHFLPHQWR� GH� SUHoRV� QRV� SURGXWRV� GH�

XPD� RUJDQL]DomR�PRQRSROLVWD� GH� IRUPD� LQYHUVDPHQWH� SURSRUFLRQDO� j� HODVWLFLGDGH�

SUHoR� GD� GHPDQGD��$R� DSOLFDU� SUHoRV�PHQRUHV� DRV� FRQVXPLGRUHV� FRP�GHPDQGDV�



��

PDLV� HOiVWLFDV�� REMHWLYD�VH� REWHU� PHQRUHV� UHWUDo}HV� QR� FRQVXPR�� PLQLPL]DQGR� DV�

SHUGDV�GH�EHP�HVWDU��9,6&86,��9(5121�H�+$55,1*721�-5���������

)RUPDOPHQWH�WHP�VH���3L ± &0JL����3L� �į���HL��

RQGH���3L  �SUHoR�GR�EHP�L

&PJL  �FXVWR�PDUJLQDO�GH�L

į� �FRQVWDQWH

HL  �HODVWLFLGDGH�GD�GHPDQGD�SHOR�EHP�L

'HQWUH�DV�GHVYDQWDJHQV�GHVVD�UHJUD��GHVWDFD�VH�D�FDSDFLGDGH�GH�FRQKHFHU�

DV�IXQo}HV�FXVWR�H�GHPDQGD��EHP�FRPR�D�HODVWLFLGDGH�GD�GHPDQGD��$OpP�GLVVR��p�

SRVVtYHO� TXH� RFRUUD� GLVWULEXLomR� LQMXVWD� GH� UHQGD�� Mi� TXH� D� DSOLFDomR� GH� SUHoRV�

PDLRUHV� D� FRQVXPLGRUHV� FRP� GHPDQGDV�PHQRV� HOiVWLFDV� UHFDL� SULPRUGLDOPHQWH� D�

FRQVXPLGRUHV�FRP�PHQRU�SRGHU�GH�FRPSUD� �9,6&86,��9(5121�H�+$55,1*721�

-5���������

$� HODVWLFLGDGH�SUHoR� GD� GHPDQGD� PHGH� D� VHQVLELOLGDGH� GRV� XVXiULRV� HP�

UHODomR�jV�DOWHUDo}HV�GH�SUHoR��8PD�GHPDQGD� LQHOiVWLFD�VLJQLILFD�TXH�RV�XVXiULRV�

VmR� SRXFR� VHQVtYHLV� D� DOWHUDo}HV� GH� SUHoRV�� HQTXDQWR� QD� VLWXDomR� RSRVWD� GH�

GHPDQGD�HOiVWLFD��TXDQGR�Ki�XP�DXPHQWR�QRV�SUHoRV��Ki�WDPEpP�XPD�GLPLQXLomR�

FRQVLGHUiYHO� QD� GHPDQGD�� SRGHQGR� JHUDU� SHUGD� GH� UHFHLWD� �3,1'<&. H�

58%,1)(/'��������

$�HODVWLFLGDGH�SUHoR�SRGH�VHU�FDOFXODGD�DWUDYpV�GD�VHJXLQWH�H[SUHVVmR��
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2QGH�(3�p�D�HODVWLFLGDGH�SUHoR�GD�GHPDQGD��4�p�D�TXDQWLGDGH�GHPDQGDGD�H�

3��R�SUHoR�GR�EHP�

4XDQGR� D� HODVWLFLGDGH�SUHoR� p� PHQRU� TXH� ��� D� GHPDQGD� p� GHVFULWD� FRPR�

LQHOiVWLFD�� 6RE� GHPDQGD� LQHOiVWLFD�� DV� SDUWHV� LQWHUHVVDGDV� VmR� UHODWLYDPHQWH�

LQVHQVtYHLV� jV� DOWHUDo}HV� GH� SUHoRV�� RX� VHMD�� D� SRUFHQWDJHP� GH� UHGXomR� QD�



��

TXDQWLGDGH�GHPDQGDGD�p�PHQRU�TXH�R�DXPHQWR�QRV�SUHoRV��6RE�GHPDQGD�HOiVWLFD�

�(3� !���� DV� SDUWHV� LQWHUHVVDGDV� VmR� UHODWLYDPHQWH� VHQVtYHLV� jV� DOWHUDo}HV� GH�

SUHoRV�� D� SRUFHQWDJHP� GH� UHGXomR� QD� TXDQWLGDGH� GHPDQGDGD� p� PDLRU� TXH� R�

DXPHQWR� QRV�SUHoRV��$� 7DEHOD ��DSUHVHQWD� XP� UHVXPR�GDV� VLWXDo}HV�HQYROYHQGR�

GHPDQGDV�HOiVWLFD��HOiVWLFD�XQLWiULD�H�LQHOiVWLFD�

7DEHOD�� � 5HODomR�HQWUH�HODVWLFLGDGH�SUHoR�GD�GHPDQGD��(3��H�UHFHLWDV

)RQWH��5LEHLUR�HW�DO���������S�����

$R� FRQVLGHUDU� GLIHUHQWHV� JUXSRV� GH� XVXiULRV�� SRGH� VHU� SRVWHULRUPHQWH�

YHULILFDGR� TXH� D� HODVWLFLGDGH� GD� GHPDQGD� GH� XVXiULRV� SHVVRDV� ItVLFD� H� PLFUR� H�

SHTXHQRV� HPSUHViULRV� GLYLUMD� GD� HODVWLFLGDGH� GD� GHPDQGD� GH� XVXiULRV� TXH� VHMDP�

HPSUHVDV�GH�PpGLR�H�JUDQGH�SRUWH��SRU�H[HPSOR��TXH�WHQGHP�D�VHU�PDLV�LQHOiVWLFDV��

'HVVD�IRUPD��D�UHJUD�GH�5DPVH\�SRGH�VHU�XWLOL]DGD�SDUD�D�GHILQLomR�GRV�JUXSRV�GH�

XVXiULRV�TXH�VmR�SDVVtYHLV�j�FRQFHVVmR�GRV�GHVFRQWRV�GH�IRUPD�MXVWLILFDGD��

E� 7DULIDomR�HP�'XDV�3DUWHV

$�WDULIDomR�HP�GXDV�SDUWHV�FRQVLVWH�QD�IRUPDomR�GH�XP�SUHoR�QmR�OLQHDU��RX�

VHMD�� FRPSRVWR� SRU� XPD� SDUWH� IL[D� H� XPD� SDUWH� YDULiYHO�� 3RUWDQWR��

LQGHSHQGHQWHPHQWH� GR� FRQVXPR�� VH� SDJD�XP�YDORU� EDVH�DFUHVFLGR�GH�RXWUR� YDORU�

UHIHUHQWH�j�XQLGDGH�HIHWLYDPHQWH�XWLOL]DGD�GR�VHUYLoR��)RUPDOPHQWH� WHP�VH��3,172�

-5��H�),$1,��������

7�T�� �$���3L
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RQGH���7�T�� �7DULID�HP�GXDV�SDUWHV�

$� �FRPSRQHQWH�IL[R�GH�DFHVVR

3� �3UHoR�SRU�XQLGDGH�FRQVXPLGD

3LQWR�-U��H�)LDQL��������DLQGD�DILUPDP�TXH�SDUD�XPD�RUJDQL]DomR�TXH�RIHUHFH�

SURGXWRV� GLYHUVRV�� H� VH� D� GHPDQGD� SRU� XP� SURGXWR� IRU� LQHOiVWLFD�� D� UHPXQHUDomR�

GHYH�WHU�XP�PDUNXS�PDLRU�VREUH�R�FXVWR�PDUJLQDO��RX�VHMD���GH�IRUPD�TXH�$�!�&0J��

'HVVD� IRUPD�� D� WDULID� HP� GXDV� SDUWHV� HQYROYH� XP� SUHoR� SRU� XQLGDGH� TXH� SRGH�

H[FHGHU� RV� FXVWRV� PDUJLQDLV� H� XP� YDORU� IL[R� GH� DFHVVR� TXH� SRGH� LQLELU� DOJXQV�

FRQVXPLGRUHV� GH�PHQRU� UHQGD� GR�PHUFDGR� �9,6&86,�� 9(5121�H�+$55,1*721�

-5���������

����35(d2�3Ò%/,&2�12�%5$6,/

1DV� HVWUXWXUDV� HFRQ{PLFDV� GH� OLYUH� PHUFDGR�� DV� HPSUHVDV� SRGHP� VHU�

WRPDGRUDV�GH�SUHoRV� �SULFH� WDNHUV��RX� IL[DGRUDV�GH�SUHoRV �SULFH�PDNHUV��� TXDQGR�

H[HUFHP�LQIOXrQFLD�VREUH�VXD�GHILQLomR��(QWUHWDQWR��Ki�VLWXDo}HV�HP�TXH�R�PHUFDGR�

SRU�VL�Vy�QmR�SURGX]�UHVXOWDGRV�VDWLVIDWyULRV��0$7726�HW�DO����������,VVR�DFRQWHFH��

SRU� H[HPSOR�� TXDQGR� QmR� VH� MXVWLILFD� D� SUHVHQoD� GH� PDLV� GH� XPD� HPSUHVD� QRV�

FDVRV�GH�PRQRSyOLR�QDWXUDO�RX�QRV�PRQRSyOLRV�OHJDLV��FRPR�R�FDVR�GR�,13,��QR�TXDO�

Ki�R�LQWHUHVVH�GH�UHVJXDUGDU�D�VREHUDQLD�QDFLRQDO�H�WDPEpP�TXDQGR�H[LVWHP�IDOKDV�

GH� PHUFDGRV� WDLV� FRPR� DVVLPHWULD� GH� LQIRUPDomR� H� H[WHUQDOLGDGHV� HQWUH� RV�

DJHQWHV�HFRQ{PLFRV�

'HVVD�IRUPD��Ki�QHFHVVLGDGH�GD�LQWHUIHUrQFLD�GR�(VWDGR HP�WDLV�VLWXDo}HV�D�

ILP� GH� JDUDQWLU� D� SUHVWDomR� GRV� VHUYLoRV� FRP� TXDOLGDGH� H� R� HTXLOtEULR� HQWUH� RV�

LQWHUHVVHV� GRV� DJHQWHV� HFRQ{PLFRV�� $� GHWHUPLQDomR� GR� SUHoR� GHVVHV�

VHUYLoRV�SURGXWRV�SRVVXL�HP�VHX�ERMR�REMHWLYRV�JRYHUQDPHQWDLV��WDLV�FRPR�DPSOLDU�R�

DFHVVR� D� SURGXWRV� H� VHUYLoRV�� DVVHJXUDU� D� RIHUWD� GH� GHWHUPLQDGD� PHUFDGRULD��

DXPHQWDU� D� SURGXWLYLGDGH� GD� HFRQRPLD� H� GRV� VHWRUHV� UHJXODGRV�� HYLWDU� SUHoRV�

H[FHVVLYRV�H�SUHVHUYDU�R�HTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR��0$7726�HW�DO���������

�,QIRUPDo}HV� LPSHUIHLWDV�RX�DVVLPpWULFDV�VmR�FRQVLGHUDGDV�XP� WLSR�GH� IDOKD�GH�PHUFDGR�� DWUDYpV�GD�TXDO� XP�
GHWHUPLQDGR� DJHQWH� GHWpP� LQIRUPDo}HV� SULYDGDV� TXH� QmR� HVWmR� GLVSRQtYHLV� GH� PRGR� LQWHJUDO� SDUD� RXWURV�
DJHQWHV�RX�FRQVXPLGRUHV��
� ([WHUQDOLGDGHV�VmR�VLWXDo}HV�HP�TXH�DV�Do}HV�GH�XP�DJHQWH�HFRQ{PLFR� LPSOLFDP�EHQHItFLRV�RX�SUHMXt]RV�D�
RXWURV�DJHQWHV�HFRQ{PLFRV��([HPSOR��SROXLomR��H[WHUQDOLGDGH�QHJDWLYD��



��

&DOGDV�1HWR��������DILUPD�TXH�RV�SUHoRV�S~EOLFRV�GHYHULDP�WHU�VHXV�YDORUHV�

GH� FREUDQoD� DR� XVXiULR� H[WHUQR� HVWDEHOHFLGRV� GH� IRUPD� D� FREULU� R� FXVWR� GD� DomR�

HVWDWDO��3DUD�&DOGDV�1HWR��������S�������

³(VWDQGR�WDLV�VHUYLoRV�SRVWRV�j�GLVSRVLomR�GH�WRGRV��JHQHUDOLGDGH��XPD�GH�
VXDV� FDUDFWHUtVWLFDV��� TXHP�RV� TXHLUD� YROXQWDULDPHQWH�DVVXPH�D� FRQGLomR�
GH� XVXiULR�� SDJDQGR� R� FKDPDGR� SUHoR� S~EOLFR�� $� H[LVWrQFLD� GR� SUHoR�
S~EOLFR� UHTXHU�TXH�D�UHFHLWD�VH�PDQWHQKD�DR�QtYHO�GD�GHVSHVD��RX�VHMD��D�
TXDQWLD� TXH� H[LJH� GR� XVXiULR�� SHOR� IRUQHFLPHQWR� GH� VHUYLoRV� RX� FRLVDV��
GHYHUi�VHU�VXILFLHQWH�DSHQDV�SDUD�FREULU�VHXV�FXVWRV�´

3DUD� HVVHV� WLSRV� GH� VHUYLoRV� S~EOLFRV�� &DOGDV� 1HWR� ������� H[S}H� TXH� R�

JRYHUQR� FREUD� SUHoRV� S~EOLFRV�� UHFHLWD� RULJLQiULD��� FDUDFWHUtVWLFD� GH� XPD� UHODomR�

FRQWUDWXDO�� HP� FRQWUDSRVLomR� DRV� WULEXWRV�� TXH� VmR� UHFHLWD� GHULYDGDV� GH� FDUiWHU�

FRPSXOVyULR�

6HJXQGR�0RUDHV��������S�������

³2� SUHoR� S~EOLFR� VHULD� D� SUHVWDomR� SHFXQLiULD�� GHFRUUHQWH� GD� OLYUH�
PDQLIHVWDomR� GH� YRQWDGH� GR� FRPSUDGRU�� H[LJLGD� SHOR� (VWDGR� RX� yUJmR�
HVWDWDO�� RX� HPSUHVD� DVVRFLDGD�� FRQFHVVLRQiULD� RX� SHUPLVVLRQiULD� HP�
FRQWUDSUHVWDomR� SHOD� DTXLVLomR� GH� XP� EHP� PDWHULDO� RX� LPDWHULDO�� &RPR�
FRQVHTXrQFLD�� D� UHFHLWD� REWLGD� DWUDYpV� GH� SUHoRV� S~EOLFRV� DSUHVHQWD�VH�
RULJLQiULD�H�IDFXOWDWLYD´�

-i�0DWWRV�HW� DO�� ������� GHVWDFD� TXH� RV� SUHoRV� GHYHP� VHU� HVWDEHOHFLGRV�GH�

IRUPD� D� JDUDQWLU� D� VXVWHQWDELOLGDGH� GD� RUJDQL]DomR� H� SRVVLELOLWDU� QmR� DSHQDV� D�

FREHUWXUD� GRV� FXVWRV�� PDV� WDPEpP� D� JHUDomR� GH� UHFXUVRV� DGLFLRQDLV� HP� YROXPH�

VXILFLHQWH� SDUD� D� UHDOL]DomR� GRV� LQYHVWLPHQWRV� QHFHVViULRV� j� H[SDQVmR� GDV�

DWLYLGDGHV� HP� ULWPR� FRPSDWtYHO� FRP� R� FUHVFLPHQWR� GD� GHPDQGD� H� WDPEpP� j�

PRGHUQL]DomR�WHFQROyJLFD�

$� REULJDomR� HP� UHODomR� DR� SUHoR� S~EOLFR� QmR� HVWi� SUHYLVWD� HP� OHL�� VHQGR�

QHFHVViULD� D� FODUD� PDQLIHVWDomR GH� YRQWDGH� GR� LQWHUHVVDGR�� 2� SUHoR� S~EOLFR��

SRUWDQWR��WHP�FDUiWHU�IDFXOWDWLYR�H�QHJRFLDO��VHQGR�HVVHV�HOHPHQWRV�LQGLVSHQViYHLV�j�

VXD�FRPSUHHQVmR�

� 5HFHLWDV�S~EOLFDV�RULJLQiULDV��VHJXQGR�D�GRXWULQD��VmR�DV�DUUHFDGDGDV�SRU�PHLR�GD�H[SORUDomR�GH�DWLYLGDGHV�
HFRQ{PLFDV� SHOD� $GPLQLVWUDomR� 3~EOLFD�� 5HVXOWDP�� SULQFLSDOPHQWH�� GH� UHQGDV� GR� SDWULP{QLR� PRELOLiULR� H�
LPRELOLiULR�GR�(VWDGR��UHFHLWD�GH�DOXJXHO���GH�SUHoRV�S~EOLFRV��GH�SUHVWDomR�GH�VHUYLoRV�FRPHUFLDLV�H�GH�YHQGD�GH�
SURGXWRV�LQGXVWULDLV�RX�DJURSHFXiULRV�
� 5HFHLWDV� S~EOLFDV� GHULYDGDV�� VHJXQGR� D� GRXWULQD�� VmR� DV� REWLGDV� SHOR� SRGHU� S~EOLFR� SRU�PHLR� GD� VREHUDQLD�
HVWDWDO�� 'HFRUUHP� GH� QRUPD� FRQVWLWXFLRQDO� RX� OHJDO� H�� SRU� LVVR�� VmR� DXIHULGDV� GH� IRUPD� LPSRVLWLYD�� FRPR�� SRU�
H[HPSOR��DV�UHFHLWDV�WULEXWiULDV�H�DV�GH�FRQWULEXLo}HV�HVSHFLDLV�



��

1HVWDV�VLWXDo}HV��HP�TXH�R�SUySULR�(VWDGR�SUHVWD�VHUYLoRV��WHP�VH�FRPR�ILP�

~OWLPR� R� DOFDQFH� GR� EHP� FRPXP�� H� VHQGR� HVVD� ILQDOLGDGH� D� ~QLFD� UD]mR� GH� VXD�

H[LVWrQFLD�� DR� SUHVWDU� DWLYLGDGHV� S~EOLFDV�� TXH� VmR� GH� VXD� WLWXODULGDGH� H�

UHVSRQVDELOLGDGH� GLUHWD�� QmR�SRGH� YLVDU� RXWUD� FRLVD� TXH� QmR� R� EHP�HVWDU� GH� VHXV�

LQGLYtGXRV��2X�VHMD��QmR�Ki�LQWXLWR�OXFUDWLYR�QDV�KLSyWHVHV�GH�R�SUySULR�(VWDGR�VHU�R�

SUHVWDGRU�GR�VHUYLoR�

'HQLV�%DUERVD �������� WUDWDQGR�GD�QDWXUH]D�MXUtGLFD�GDV�UHWULEXLo}HV�GR�,13,�

FRUURERUD� R� HQWHQGLPHQWR� GH� TXH� DV�PHVPDV� VH� HQTXDGUDP� QD� FRQFHLWXDomR� GH�

SUHoR�S~EOLFR�

³$V� DQXLGDGHV� GH� GHFrQLRV� GHYLGRV� SRU� SULYLOpJLRV� H� PDUFDV� QmR�
UHSUHVHQWDP�SUHVWDomR�FRDWLYD��HPERUD�VHMD�FRQGLomR�SDUD�PDQXWHQomR�HP�
YLJRU�GD�SDWHQWH�RX�UHQRYDomR�GR�UHJLVWUR��([HUFH�D�IDFXOGDGH�GH�SURORQJDU�
D�H[LVWrQFLD�GD�PDUFD�RX�SDWHQWH�TXHP�R�TXHU��DSHQDV��SDUD�ID]r�OR��SDJD�
VH� XP� SUHoR� 3DUD� RV� TXH� GHIHQGHP� D� WHRULD� GR� SULYLOpJLR� RX� GR� UHJLVWUR�
FRPR�R�GH�XP�FRQWUDWR�HQWUH�R�(VWDGR�H�R� UHTXHUHQWH�� WRUQD� VH�FODUR��QD�
KLSyWHVH��D�SUHVWDomR�FRQWUDWXDO��R�SUHoR�HQILP´��%$5%26$��S�������������

&RQVLGHUDQGR�DLQGD�D� FODVVLILFDomR�GR�0DQXDO�7pFQLFR� GR�2UoDPHQWR������

�%5$6,/���������D�RULJHP� GDV�UHFHLWDV�GR ,13,�HVWi�FODVVLILFDGD�FRPR�UHFHLWDV�GH�

VHUYLoRV�UHPXQHUDGDV�PHGLDQWH�SUHoR�S~EOLFR��

3RUWDQWR�� RV� SUHoRV� GRV� VHUYLoRV� SUHVWDGRV� SHOR� ,13,�� HQTXDQWR� DXWDUTXLD�

LQWHJUDQWH� GR� *RYHUQR� )HGHUDO� GHYHP� VHU� HVWDEHOHFLGRV� HP� FRQVRQkQFLD� FRP� DV�

FDUDFWHUtVWLFDV� HVSHUDGDV� GRV� SUHoRV� S~EOLFRV�� VXILFLHQWHV� SDUD� FREULU� R� FXVWR� GD�

DomR� HVWDWDO� H� JDUDQWLU� D� VXVWHQWDELOLGDGH� GD� RUJDQL]DomR�� LQFOXLQGR� RV� UHFXUVRV�

QHFHVViULRV� DR� DWHQGLPHQWR� GD� GHPDQGD� FUHVFHQWH EHP� FRPR� j� PRGHUQL]DomR�

WHFQROyJLFD��'HVWDFD�VH��SRUpP� TXH�QmR�Ki�OHJLVODomR�QR�%UDVLO�TXH�GHWDOKH�D�IRUPD�

WpFQLFD�GH�HVWDEHOHFHU�R�SUHoR�GRV�VHUYLoRV�RX�D�VXD�SHULRGLFLGDGH�GH�UHDMXVWHV�H�R�

FRQFHLWR�GR�SUHoR�S~EOLFR�QRUWHLD��SRUWDQWR��RV�SULQFtSLRV�TXH�GHYHP�VHU�REVHUYDGRV��

����&216,'(5$d®(6�),1$,6 '2 &$3Ë78/2

$V� IDOKDV� GH� PHUFDGR� MXVWLILFDP� D� LQWHUYHQomR� GR� HVWDGR� QD� HFRQRPLD��

FDUDFWHUtVWLFD� TXH� VH� DSUHVHQWD� VREUHPDQHLUD� QRV� VHWRUHV� FDUDFWHUL]DGRV� SRU�

VLWXDomR�GH�PRQRSyOLR�RX�ROLJRSyOLR��GHYLGR�j�LQH[LVWrQFLD�GH�XP�Q~PHUR�VXILFLHQWH�

GH� ILUPDV� SDUD� SURPRYHU� D� FRQFRUUrQFLD� H� D� FRUUHWD� DXWRUUHJXODomR� GR� VHWRU�� 1R�

� $�RULJHP p�R�GHWDOKDPHQWR�GDV�FDWHJRULDV�HFRQ{PLFDV�5HFHLWDV�&RUUHQWHV�H�5HFHLWDV�GH�&DSLWDO��FRP�YLVWDV�D�
LGHQWLILFDU�D�SURFHGrQFLD�GDV�UHFHLWDV�QR�PRPHQWR�HP�TXH�LQJUHVVDP�QRV�FRIUHV�S~EOLFRV�



��

FDVR� GRV� VHUYLoRV� GH� SURSULHGDGH� LQGXVWULDO� QR�%UDVLO�� DSUHVHQWD�VH� XPD� HVWUXWXUD�

PRQRSROtVWLFD�FRQWURODGD�SHOR�(VWDGR�

1HVWH� FDStWXOR� IRUDP� DSUHVHQWDGDV� DV� DERUGDJHQV� GH� SUHFLILFDomR� $�

IRUPDomR� GH� SUHoRV� RULHQWDGD� SHOD� WHRULD� HFRQ{PLFD� FRQVLGHUD� D� IRUWH� LQWHUDomR�

HQWUH� RIHUWD� H� GHPDQGD� SDUD� GHILQLomR� GRV� SUHoRV� -i� D� IRUPDomR� GH� SUHoRV�

RULHQWDGD� SHOR� PHUFDGR� DSUHVHQWD� D� UHODomR� HQWUH� DV� HVWUXWXUDV� GH� PHUFDGR� H� D�

GLQkPLFD�GH�DomR�H�UHDomR�HQWUH�RV�FRQFRUUHQWHV�H�VXD�LQIOXrQFLD�VREUH�R�SUHoR�GRV�

VHUYLoRV�SURGXWRV� RIHUHFLGRV� (P� UHODomR� j� DERUGDJHP� GD� IRUPDomR� GH� SUHoRV�

RULHQWDGD�SHORV�FXVWRV��D�PHVPD�Gi�rQIDVH�DRV�DVSHFWRV�GH�SUXGrQFLD�ILQDQFHLUD H�

FRQVLGHUD�TXH�R�PHUFDGR�HVWi�GLVSRVWR�D�DFHLWDU�RV�SUHoRV�GH�YHQGD�GHILQLGRV�SHOD�

HPSUHVD�� TXH� DSHVDU� GH� VLPSOLILFDU� DV� GHFLV}HV� UHODWLYDV� j� SUHFLILFDomR�� QmR�

FRQVLGHUD�RV�SUHoRV�GRV�FRQFRUUHQWHV�QHP�GHPDLV�IDWRUHV�DOpP�GR�FXVWR�

)RL� DSUHVHQWDGD� WDPEpP� D� DERUGDJHP� GH� IRUPDomR� GH� SUHoRV� XWLOL]DQGR� D�

WDULIDomR�FRPR� LQVWUXPHQWR� UHJXODWyULR�� FDUDFWHUtVWLFD D PRQRSyOLRV�H�DSOLFiYHO�DRV�

VHUYLoRV�GR�,13,��$V�IHUUDPHQWDV�GH�SUHFLILFDomR�FRPXPHQWH�DSOLFDGDV�j�UHJXODomR�

GH�PRQRSyOLRV�QDWXUDLV�VmR�HILFD]HV�SDUD�JDUDQWLU�XPD�DWXDomR�SDXWDGD�HP�SUHoRV�

MXVWRV�H�HP�QtYHLV�DGHTXDGRV�SDUD�JDUDQWLU�D�TXDOLGDGH�GRV�VHUYLoRV�SUHVWDGRV��WDLV�

FRPR�UHJXODomR�SRU�FXVWR�GR�VHUYLoR��UHJXODomR�SRU�LQFHQWLYR�H�D�UHJXODomR�6HFRQG�

%HVW SDUD�PRQRSyOLRV�

$LQGD� IRL� GHVWDFDGR� R� FRQFHLWR� GH� SUHoR� S~EOLFR� H� D� QHFHVVLGDGH� GH�

HVWDEHOHFHU�YDORUHV�TXH�VHMDP�FDSD]HV�GH�SHUPLWLU�D�UHDOL]DomR�GH�LQYHVWLPHQWRV�H�

PHOKRULDV�QHFHVViULDV�DR�DSHUIHLoRDPHQWR�GRV�VHUYLoRV�SUHVWDGRV�H�PRGHUQL]DomR�

WHFQROyJLFD��DOpP�GD�QHFHVVLGDGH�GH�JDUDQWLU�D�VXVWHQWDELOLGDGH�GD�RUJDQL]DomR�FRP�

D�FREHUWXUD�GRV�FXVWRV�VHP��FRQWXGR��WHU�SRU�REMHWLYR�LQWXLWR�OXFUDWLYR�

&RQKHFHU�DV�DERUGDJHQV�GH�SUHFLILFDomR�p� LPSRUWDQWH�SDUD� LGHQWLILFDU TXDLV�

GHODV� VmR� XWLOL]DGDV� SRU� RXWURV� HVFULWyULRV� GH� SURSULHGDGH� LQGXVWULDO� QR� PXQGR� H�

HQWHQGHU�TXDLV�DV�EDVHV�WHyULFDV�PDLV�VH�DSOLFDP�SDUD�IRUPXODomR�GH�PHWRGRORJLD�

GH�SUHFLILFDomR�SDUD�R�,13,� FRQVLGHUDQGR�D�HVSHFLILFLGDGH�GRV�VHUYLoRV�H�D�HVWUXWXUD�

QD�TXDO�HVWi�LQVHULGR��



��

2� &DStWXOR� � GHWDOKD� FRPR� p� UHDOL]DGD� D� SUHFLILFDomR� GH� VHUYLoRV� GH�

SURSULHGDGH�LQGXVWULDO�QRV�HVFULWyULRV�GRV�(VWDGRV�8QLGRV��R�86372�H�GD�$XVWUiOLD��

R�,3�$XVWUiOLD�H�GRV�GHPDLV�SDtVHV�TXH�UHVSRQGHUDP�DR�TXHVWLRQiULR�HODERUDGR�SDUD�

LGHQWLILFDomR�GDV�PHWRGRORJLDV�RX�SUiWLFDV�GH�SUHFLILFDomR�DGRWDGDV�



��

� 35(&,),&$d­2�(0�(6&5,7Ï5,26�'(�3,

3DUD� DQDOLVDU� R� FHQiULR� GR� ,13,� H� SURSRU� XPD�PHWRGRORJLD� GH� SUHFLILFDomR�

IRUDP�LGHQWLILFDGRV�HVFULWyULRV�GH�3�,��GH�RXWURV�SDtVHV�TXH�SRVVXHP�PHWRGRORJLD�GH�

SUHFLILFDomR�HVWDEHOHFLGD��,QLFLDOPHQWH�IRL�UHDOL]DGD�FRQVXOWD�DRV�VLWHV�GH�HVFULWyULRV

GH� GHVWDTXH� QR� PXQGR� H� GRV� HVFULWyULRV� GD� $PpULFD� GR� 6XO� H� 0p[LFR�� FRP�

HFRQRPLDV�PDLV�VHPHOKDQWHV�D�GR�%UDVLO��SDUD�YHULILFDU�DV�LQIRUPDo}HV�SXEOLFDPHQWH�

GLVSRQtYHLV�

)RL� HQFRQWUDGD� YDVWD� GRFXPHQWDomR� VREUH� RV� PRGHORV� GH� SUHFLILFDomR�

XWLOL]DGRV� SHOR� HVFULWyULR� QRUWH�DPHULFDQR�GH� SURSULHGDGH� LQGXVWULDO�� R�86372� H�R�

HVFULWyULR� DXVWUDOLDQR� GH� SURSULHGDGH� LQWHOHFWXDO�� R� ,3� $XVWUDOLD�� &RQVLGHUDQGR� D�

QHFHVVLGDGH�GH�PDLRU� DSURIXQGDPHQWR� HP�DOJXPDV�TXHVW}HV�QmR�GLVSRQtYHLV� QRV�

GRFXPHQWRV�GR�86372�H�GR� ,3�$XVWUDOLD� IRL� GHVHQYROYLGR�TXHVWLRQiULR�SDUD�HQYLR�

HOHWU{QLFR�� GLVSRQtYHO� QR� $SrQGLFH� $� H� DV� UHVSRVWDV� UHFHELGDV� VH� HQFRQWUDP� QRV�

$QH[RV�$�H�%��

$OpP�GLVVR�� IRL�HODERUDGR�XP�TXHVWLRQiULR�JHUDO�PDLV�H[WHQVR��GLVSRQtYHO�QR�

$SrQGLFH�%�� GHVWLQDGR� H� HQYLDGR� SRU� H�PDLO� SDUD� RV� HVFULWyULRV� GD�(XURSD� �(32���

&DQDGi��&RUHLD�GR�6XO��&KLQD��0p[LFR��$UJHQWLQD��%ROtYLD��&KLOH��&RO{PELD��(TXDGRU��

3DUDJXDL��3HUX��8UXJXDL�H�9HQH]XHOD��EXVFDQGR�LGHQWLILFDU�VH�RV�PHVPRV�SRVVXtDP�

PHWRGRORJLD�GH�SUHFLILFDomR�GRV�VHUYLoRV�HVWDEHOHFLGD��PHVPR�TXH�QmR�SXEOLFLWDGDV�

HP� VHXV� VLWHV� LQVWLWXFLRQDLV�� 2� TXHVWLRQiULR� IRL� UHVSRQGLGR� SHOR� 0p[LFR�� 3HUX��

&DQDGi��&RO{PELD��&KLOH��(TXDGRU�H�&RUHLD�GR�6XO�H�DV�UHVSHFWLYDV�UHVSRVWDV�HVWmR�

GLVSRQtYHLV� QRV� $QH[RV� &�� '�� (� )�� *�� +� H� ,�� 2V� GHPDLV� SDtVHV� QmR� HQYLDUDP�

UHVSRVWD��

$� VHJXLU� VHUmR� DSUHVHQWDGDV� DV� FDUDFWHUtVWLFDV� GRV� SDtVHV� TXH� SRVVXHP�

PHWRGRORJLD� GH� SUHFLILFDomR� GRV� VHUYLoRV� H� SRVWHULRUPHQWH� GDTXHOHV� TXH� QmR�

SRVVXHP�PHWRGRORJLD�IRUPDO��PDV�IRUQHFHUDP�LQIRUPDo}HV�VREUH�VHXV�HVFULWyULRV�GH�

SURSULHGDGH� LQGXVWULDO� SRU�PHLR�GRV�TXHVWLRQiULRV� HODERUDGRV�H� HQYLDGRV�SRU�PHLR�

HOHWU{QLFR�



��

����(67$'26�81,'26

2� 86372� � 8QLWHG� 6WDWHV� 3DWHQW� DQG� 7UDGHPDUN� 2IILFH � HVFULWyULR� QRUWH�

DPHULFDQR�GH�0DUFDV�H�3DWHQWHV�p�XPD�DJrQFLD�GR�'HSDUWDPHQWR�GH�&RPpUFLR�GR�

JRYHUQR�IHGHUDO�GRV (VWDGRV�8QLGRV�GD�$PpULFD�� (8$��FXMR�REMHWLYR�p�SURPRYHU�R�

GHVHQYROYLPHQWR� HFRQ{PLFR� GR� SDtV�� 2� 86372� WHP� XPD� FDUDFWHUtVWLFD� SHFXOLDU�

GHQWUH� RV� yUJmRV� IHGHUDLV� QRUWH�DPHULFDQRV�� SRUTXH� RSHUD� DSHQDV� FRP� UHFHLWDV�

DXIHULGDV� GDV� WD[DV� FREUDGDV� SHORV� VHUYLoRV� SUHVWDGRV� DRV� VHXV� XVXiULRV�� VHP�

XWLOL]DU� VXEVtGLRV� GR� JRYHUQR� SURYHQLHQWH� GH� LPSRVWRV� RX� FRQWULEXLo}HV� GRV�

FLGDGmRV�� $OpP� GLVVR�� VXD� HVWUXWXUD� RSHUDFLRQDO� IXQFLRQD� FRPR� XPD� HPSUHVD�� QD�

PHGLGD�HP�TXH�UHFHEH�VROLFLWDo}HV�GH�VHUYLoRV�H�FREUD�WD[DV�SURMHWDGDV�SDUD�FREULU�

R�FXVWR�GD�H[HFXomR�GRV�VHUYLoRV�TXH�SUHVWD��

2� 86372� HVWi� VHGLDGR� QD� FLGDGH� GH� $OH[DQGULD�� QR� HVWDGR� GH� 9LUJtQLD� H�

SRVVXL� DLQGD� TXDWUR� HVFULWyULRV� UHJLRQDLV� TXH� RIHUHFHP� D� LQYHQWRUHV��

HPSUHHQGHGRUHV� H� D� SHTXHQDV� HPSUHVDV� R� EHQHItFLR� DGLFLRQDO� GD� SUHVHQoD� GR�

86372� HP� WRGRV� RV� IXVRV� KRUiULRV� GRV� (8$�� 'HWURLW�� 9DOH� GR� 6LOtFLR�� 7H[DV� H�

'HQYHU��2V� IXQFLRQiULRV�GHVVHV�HVFULWyULRV� WUDEDOKDP�HP�HVWUHLWD�FRODERUDomR�FRP�

VWDUWXSV H� DFHOHUDGRUHV� GH� FUHVFLPHQWR� GH� HPSUHJR� HP� VXDV� UHJL}HV�� (OHV�

FRODERUDP� FRP� RUJDQL]Do}HV� ORFDLV� GH FLrQFLD�� WHFQRORJLD�� HQJHQKDULD� H�

PDWHPiWLFD��$OpP�GRV�VHUYLoRV�SUHVWDGRV�DRV�XVXiULRV�GR�VLVWHPD�GH�SURSULHGDGH�

LQWHOHFWXDO��R�86372�DFRQVHOKD�R�SUHVLGHQWH�GRV�(VWDGRV�8QLGRV��R�6HFUHWiULR�GH�

&RPpUFLR� H� DV� DJrQFLDV� JRYHUQDPHQWDLV� GRV� (8$� VREUH� SROtWLFD�� SURWHomR� H�

DSOLFDomR� GD� SURSULHGDGH� LQWHOHFWXDO� �3,�� H� WDPEpP� IRUQHFH� SURJUDPDV� GH�

WUHLQDPHQWR��HGXFDomR�H�FDSDFLWDomR�SDUD�SURPRYHU�R� UHVSHLWR�j�3,�H� LQFHQWLYDU�R�

GHVHQYROYLPHQWR�GH�UHJLPHV�IRUWHV�GH�DSOLFDomR�GD�3,�SRU�SDUFHLURV�FRPHUFLDLV�GRV�

(8$�

3RU�PXLWRV�DQRV��R�&RQJUHVVR�QRUWH�DPHULFDQR�UHGLUHFLRQRX�FHUFD�GH�����GD�

DUUHFDGDomR� SURYHQLHQWH� GDV� WD[DV� TXH� R� 86372� FROHWDYD� QR� WHVRXUR� JHUDO� GRV�

(VWDGRV�8QLGRV��&RP�HIHLWR��LVVR�OHYRX�GLQKHLUR�FROHWDGR�GR�VLVWHPD�GH�3,�SDUD�XVR�

QR� RUoDPHQWR� JHUDO� �86372�� ������� (VVHV� GHVYLRV� IRUDP� IRUWHPHQWH� FRQWHVWDGRV�

SRU�SURILVVLRQDLV� WDLV�FRPR�DGYRJDGRV��DJHQWHV�� LQYHQWRUHV��H�SHOR�SUySULR�86372�

� 1R�LGLRPD�LQJOrV��R�WHUPR�³7D[´�VH�UHIHUH�D�LPSRVWR��HQTXDQWR�R�WHUPR�³)HH´�VH�UHIHUH�j�WD[D��8P�LPSRVWR �WD[�
p� XPD� FRQWULEXLomR� REULJDWyULD� IHLWD� SRU� XP� FRQWULEXLQWH� H� XPD� WD[D �IHH��� SRU� GHILQLomR�� p� XP� SDJDPHQWR�
YROXQWiULR�� 'LVSRQtYHO HP�� KWWSV���ZZZ�HFRQRPLFVGLVFXVVLRQ�QHW�JRYHUQPHQW�WD[DWLRQ�GLIIHUHQFH�EHWZHHQ�WD[�
DQG�IHHV������� $FHVVR�HP�����VHW�������



��

�,QWHOOHFWXDO� 3URSHUW\� :DWFK�� ������� (VVDV� SDUWHV� LQWHUHVVDGDV� WLQKDP� FRPR�

DUJXPHQWR�TXH�HUD�QHFHVViULR�PDQWHU�H�XWLOL]DU�RV�IXQGRV�SDUD�PHOKRUDU�R�86372��

GH�DFRUGR�FRP�VHX�3ODQR�(VWUDWpJLFR�GR�6pFXOR�;;,��86372���������2�DWXDO�3ODQR�

(VWUDWpJLFR�GR�86372�SDUD�R�SHUtRGR�GH�����������XWLOL]D�RV�UHFXUVRV�DUUHFDGDGRV�

SHOR�HVFULWyULR�DPHULFDQR�SDUD�FREULU�RV�FXVWRV�GRV�VHUYLoRV��DXPHQWR�GH�HILFLrQFLD��

UHDOL]DomR� GH� GLYXOJDomR�� HGXFDomR� H� HQJDMDPHQWR�� WDQWR� QDFLRQDO� TXDQWR�

LQWHUQDFLRQDOPHQWH�� LQYHVWLU� HP� HVWDELOL]DomR� H� PRGHUQL]DomR� GH� WHFQRORJLD� GD�

LQIRUPDomR�� EHP� FRPR� SDUD� SRVVLELOLWDU� RXWURV� LQYHVWLPHQWRV� HP� REMHWLYRV�

HVWUDWpJLFRV� GR 86372�� GH� IRUPD� D� UHVSRQGHU� jV� PXGDQoDV� H� QHFHVVLGDGHV� GH�

PHUFDGR��86372������D��

'HVVD� IRUPD�� R� RUoDPHQWR� UHIOHWH� R� FRPSURPLVVR� GR� 86372� FRP� D�

UHVSRQVDELOLGDGH� H� D� HILFLrQFLD� ILVFDO�� ID]HQGR� HVFROKDV� SUXGHQWHV� DR� DOLQKDU� DV�

SULRULGDGHV� GH� JDVWRV� jV� SURMHo}HV� GH� UHFHLWD� H� JDUDQWLU� UHVHUYDV� RSHUDFLRQDLV�

VXILFLHQWHV�SDUD�SURWHJHU�DV�RSHUDo}HV�FUtWLFDV�FRQWUD�SRVVtYHLV�LQWHUUXSo}HV��,VVR�Vy�

p�SRVVtYHO�GHYLGR�j�LQGHSHQGrQFLD�H�DXWRQRPLD�SDUD�DMXVWDU�DV�WD[DV�FREUDGDV�DRV�

GH�XVXiULRV�SRU�PHLR�GR�SURFHVVR�UHJXODWyULR�TXH�GHILQH�VHXV�YDORUHV�HP�XP�QtYHO�

VXILFLHQWH� SDUD� UHFXSHUDU� RV� FXVWRV� DJUHJDGRV� GH� VXDV� RSHUDo}HV�� LQFOXLQGR�

LQYHVWLPHQWRV�HP�PHWDV�HVWUDWpJLFDV��H�FDSDFLGDGH�GH� UHVSRVWD�jV�PXGDQoDV�QDV�

QHFHVVLGDGHV�GR�PHUFDGR��86372������D���

������)RUPDomR�GH�SUHoRV�QR�86372

2� PRGHOR� GH� ILQDQFLDPHQWR� GR� 86372� XWLOL]D� DV� WD[DV� GH� HPLVVmR� H�

PDQXWHQomR� GRV� VHUYLoRV� SDUD� VXEVLGLDU� R� FXVWR� GRV� VHUYLoRV� SUHVWDGRV�� (VVH�

PRGHOR GH�DWXDomR��HPERUD�EHQpILFR�SDUD�D� LQRYDomR�H�R�VLVWHPD�GH�3URSULHGDGH�

,QWHOHFWXDO�GRV�(8$��DFUHVFHQWD�FRPSOH[LGDGHV�DGLFLRQDLV�DR�LQFXPELU�DR�86372�jV�

IXQo}HV�GH�DQDOLVDU��SUHYHU�H�PRQLWRUDU�DV�FREUDQoDV�GH�WD[DV�GRV�VHXV�VHUYLoRV�HP�

UHODomR�DRV�FXVWRV�GRV�PHVPRV�

$� /HL� /HDK\�6PLWK� $PHULFD� ,QYHQWV �$,$�� �(67$'26� 81,'26�� �������

GHWHUPLQD�TXH�DV�WD[DV�GRV�yUJmRV�IHGHUDLV�VHMDP�GHILQLGDV�SDUD�UHFXSHUDU�R�FXVWR�

DJUHJDGR� GRV� VHUYLoRV� RIHUHFLGRV�� GHL[DQGR� XP� FXVWR� OtTXLGR� ]HUR� SDUD� RV�

FRQWULEXLQWHV�HP�JHUDO�� ,VVR�GHPRQVWUD�D�FRPSOH[LGDGH�UHODFLRQDGD�jV�GHFLV}HV�GH�

SUHFLILFDomR�� TXH� VmR� H[WUHPDPHQWH� LPSRUWDQWHV�� SRLV� SRGHP� DIHWDU� D� GHPDQGD�



��

SHORV� SURGXWRV� RX� VHUYLoRV� GH� XPD� RUJDQL]DomR� H� RV� UHFXUVRV� TXH� HOD� DXIHUH�

PHGLDQWH�D�SUHVWDomR�GH�WDLV�VHUYLoRV�RX�YHQGD�GH�SURGXWRV��

)LJXUD�� � /HDK\�6PLWK�$PHULFD�,QYHQWV��$,$��� $QWHV�H�'HSRLV

)RQWH��86372��������SiJ�����

$�)LJXUD�� GHPRQVWUD�TXH�DQWHV�GD�DSOLFDomR�GD�/HL�$,$��D�DXWRUL]DomR�SDUD�

UHDOL]DU� JDVWRV� H� LQYHVWLPHQWRV� HUD� PHQRU� TXH� RV� UHFXUVRV� DUUHFDGDGRV��

RFDVLRQDQGR� SURGXWLYLGDGH� LQIHULRU� DR� QHFHVViULR� SDUD� DWHQGHU� j� GHPDQGD�� WHQGR�

FRPR� HIHLWR� XPD� HQWUDGD� DQXDO� PDLRU� GH� VROLFLWDo}HV� GR� TXH� D� VDtGD�� $SyV� D�

DSOLFDomR� GD� /HL� $,$�� DSHVDU� GR� 86372� WHU� D� UHVSRQVDELOLGDGH� GH� UHDOL]DU� D�

SUHFLILFDomR�EDVHDGD�QRV�FXVWRV�GRV�VHUYLoRV��WDPEpP�SDVVRX�D�WHU�DXWRQRPLD�SDUD�

JHULU� D� WRWDOLGDGH� GRV� UHFXUVRV� DUUHFDGDGRV�� SHUPLWLQGR� DXPHQWR� GD SURGXomR��

GLPLQXLomR� GD� GLIHUHQoD� HQWUH� D� TXDQWLGDGH� GH� QRYRV� SHGLGRV� H� GRV� SHGLGRV�

GHFLGLGRV�DQXDOPHQWH��

'H� IRUPD� VHPHOKDQWH�� R� FRQFHLWR� GH� SUHoR� S~EOLFR� XWLOL]DGR� QR� %UDVLO��

DSOLFiYHO�DRV�VHUYLoRV�GR�,13,��HVWDEHOHFH�TXH�RV�YDORUHV�GH�FREUDQoD�DRV�XVXiULRV�

GHYHP� VHU� GHILQLGRV� GH� IRUPD� D� JDUDQWLU� D� VXVWHQWDELOLGDGH� GD� RUJDQL]DomR� H�

SRVVLELOLWDU� QmR� DSHQDV� D� FREHUWXUD� GRV� FXVWRV�� PDV� WDPEpP� DUUHFDGDomR� GH�

UHFXUVRV�SDUD�PRGHUQL]DomR�WHFQROyJLFD�H�DSULPRUDPHQWR�GD�TXDOLGDGH�GRV�VHUYLoRV�

SUHVWDGRV��1R�HQWDQWR��QR�%UDVLO�QmR�Ki�GLVSRVLWLYR�OHJDO�TXH�DXWRUL]H�R�,13,�D�XWLOL]DU�

D� UHFHLWD� WRWDO� DUUHFDGDGD�DQXDOPHQWH�� GH� IRUPD�TXH�D�DXWRUL]DomR�JRYHUQDPHQWDO�

DQXDO� GH� JDVWRV� p� DTXpP� GDV� UHFHLWDV� DUUHFDGDGDV� H� FRQGLFLRQDGD� jV�

HVSHFLILFLGDGHV�GD�DGPLQLVWUDomR�S~EOLFD�



��

$�DUUHFDGDomR�GR�86372�GHYH�VHU� VXILFLHQWH�SDUD�SURPRYHU�HVWUDWpJLDV�GH�

LQRYDomR� H� PRGHUQL]DomR� GRV� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� H� GH� H[DPH��

DOLQKDPHQWR� DRV� FXVWRV� WRWDLV� GH�SURGXWRV� H� VHUYLoRV�� DOpP�GH�GHWHUPLQDU� YDORUHV�

DGHTXDGRV� SDUD� WD[DV� GRV� VHUYLoRV� TXH� IRUQHFHP� YDQWDJHQV� HVSHFLDLV� D�

GHWHUPLQDGRV� XVXiULRV�� FRPR� H[DPH� SULRUL]DGR� H� UHH[DPH�� 3RUpP�� QmR� Ki� LQWXLWR�

OXFUDWLYR� H� QHP� H[LVWH� QHQKXPD� WD[D� GH� UHWRUQR� DOPHMDGD�� 2� 86372� UHYLVD� RV�

YDORUHV�FREUDGRV�ELHQDOPHQWH�GH�IRUPD�D�UHDOL]DU�RV�DMXVWHV�QHFHVViULRV�SDUD�DWLQJLU�

DV�HVWUDWpJLDV�PHQFLRQDGDV��

(P�������SRU�H[HPSOR��LQLFLRX�VH�R�SURFHVVR�GH�UHYLVmR�GH�WD[DV�GR�86372�

TXH�DSyV�UHDOL]DU�HVWXGRV� LQFOXLQGR�SODQRV�GH�RUoDPHQWR�DWXDOL]DGRV�H�HVWLPDWLYDV�

GH� YROXPH� GH� WUDEDOKR� H� SUHoRV� HVWLPDGRV�� EHP� FRPR� DYDOLDo}HV� GH� LPSDFWR�

UHJXODWyULR�H�HFRQ{PLFR��HPLWLX�XP�DYLVR�GH�HODERUDomR�GH�UHJUDV�SURSRVWDV��1350�

� 1RWLFH� RI� 3URSRVHG�5XOHPDNLQJ�� FXMR� GRFXPHQWR� IRL� GLVSRQLELOL]DGR� HP� MXOKR� GH�

����� UHODWLYRV� DRV� VHUYLoRV� GH 3DWHQWHV� H� HP� DJRVWR� GH� ����� FRP� DV� SURSRVWDV�

UHODWLYDV�DRV�VHUYLoRV�GH�0DUFDV�D� ILP�GH�SRVVLELOLWDU�FRQVXOWD�S~EOLFD�SRU����GLDV��

$SyV�HVVH�SHUtRGR��IRUDP�DQDOLVDGRV�RV�FRPHQWiULRV�UHFHELGRV�H�R�GRFXPHQWR�ILQDO�

GDV� DOWHUDo}HV� GHILQLGDV� SDUD� RV� VHUYLoRV� GH 3DWHQWHV� IRL� SXEOLFDGR� HP� MXOKR� GH�

�����H�RV�QRYRV�YDORUHV�WHUmR�YLJrQFLD�D�SDUWLU�GH�RXWXEUR�GH�������86372������D���

$�HVWUDWpJLD� IRL�GHILQLU� H�DMXVWDU WD[DV�� GH� IRUPD�D�JHUDU UHFHLWDV�SOXULDQXDLV�

VXILFLHQWHV�SDUD�UHFXSHUDU�RV�FXVWRV�GH�PDQXWHQomR�GDV�RSHUDo}HV�UHODFLRQDGDV�D�

SDWHQWHV�GR�86372�H FXPSULU�RV�REMHWLYRV�HVWUDWpJLFRV� $V�DOWHUDo}HV�GRV�YDORUHV�

FREUDGRV�SHUPLWLUmR�R�DSULPRUDPHQWR GD�TXDOLGDGH�GR�H[DPH�GH�SDWHQWHV��REWHQomR�

GH� WHPSRV� GH� H[DPH� LGHDLV�� PRGHUQL]DomR� GH� VLVWHPDV� H� LQIUDHVWUXWXUD� GH�

WHFQRORJLD�GD�LQIRUPDomR�GH�SDWHQWHV�H�PDLRU HVWDELOLGDGH�jV�RSHUDo}HV�GR�86372��

PHVPR� HP� WHPSRV� GH� IOXWXDo}HV� ILQDQFHLUDV� (VVH� SURFHVVR� VH� Gi� GH� IRUPD�

WUDQVSDUHQWH�D�ILP�GH�SHUPLWLU�R�HQYROYLPHQWR�GH�DWRUHV�H[WHUQRV�DWUDYpV�GD�FRQVXOWD�

S~EOLFD�� EHP� FRPR� SODQHMDPHQWR� GRV� XVXiULRV� TXDQWR� jV� DOWHUDo}HV� GH� YDORUHV�

SURSRVWRV� H� HPEDVDGRV� HP� FULWpULRV� SUp�GHILQLGRV�� 'HVWDFD�VH� TXH� Ki� UHYLVmR� GR�

1350� DQWHV� GH� GLVSRQLELOL]DomR� DR� S~EOLFR� SHOR� 'HSDUWDPHQWR� GH� &RPpUFLR� GRV�

(VWDGRV�8QLGRV�H�SHOR�(VFULWyULR�GH�*HVWmR�H�2UoDPHQWR��DVVLP�FRPR�R�GRFXPHQWR�

ILQDO� SDVVD� SHOD� DQiOLVH� GHVVHV� GRLV� yUJmRV� GH� JRYHUQR�� SRGHQGR� WDPEpP� VHU�

UHVFLQGLGR� SHOR� &RQJUHVVR� GRV� (VWDGRV� 8QLGRV�� SRUpP� p� FRQVLGHUDGR� LPSURYiYHO�

TXH�LVVR�DFRQWHoD��GDGD�D�UREXVWH]�GR�SURFHVVR�GH�DOWHUDomR�GH�WD[DV�GR�86372��



��

(P� UHODomR� jV� DOWHUDo}HV� SUHYLVWDV� SDUD� RV� VHUYLoRV� GH� 0DUFDV�� KRXYH� D�

SXEOLFDomR� GH� XP� QRYR� DYLVR� 1350� HP� MXQKR� GH� ������ DEULQGR� PDLV� XPD� YH]�

FRQVXOWD�S~EOLFD�SRU����GLDV�H�SRVWHUJDQGR�D� LPSOHPHQWDomR�GDV�Do}HV�SURSRVWDV�

TXH� HVWDYDP� SUHYLVWDV� SDUD� DJRVWR� GH� ����� SDUD� GDWD� D� VHU� GHILQLGD�� D� SDUWLU� GH�

RXWXEUR�GH�������86372������E���2�(VFULWyULR�FRQFOXLX�TXH�VmR�QHFHVViULRV�DMXVWHV�

PDLV�UREXVWRV�QDV�WD[DV�GH�PDUFDV�SDUD�IRUQHFHU�RV�UHFXUVRV�TXH�YLVDP�j�PHOKRULD�

GDV�RSHUDo}HV�GH�PDUFDV��LQFOXLQGR�D�LPSOHPHQWDomR�GR�3ODQR�(VWUDWpJLFR�86372�

�����������

2�86372�UHDOL]RX�XPD�DYDOLDomR�GH�WD[DV�HP�MDQHLUR�GH������TXH�VHUYLX�GH�

EDVH�SDUD�HVVH�SURFHVVR�UHJXODWyULR�H�SURSRVLomR�GR�DMXVWH�H�D�GHILQLomR�GH�QRYDV�

WD[DV� GRV� VHUYLoRV� GH� PDUFDV�� (PERUD� RV� FXVWRV� RSHUDFLRQDLV� GDV� PDUFDV�

UHJLVWUDGDV�WHQKDP�DXPHQWDGR��DV�WD[DV�GH�PDUFDV�QmR�PXGDUDP�GHVGH�MDQHLUR�GH�

������$OpP�GLVVR��DV�SURMHo}HV�GH� UHFHLWDV�H� FXVWRV�DJUHJDGRV�VmR�EDVHDGDV�HP�

HVWLPDWLYDV�SRQWXDLV�H�DV�FLUFXQVWkQFLDV�HP�WRUQR�GHVVDV�SUHPLVVDV�SRGHP�PXGDU�

UDSLGDPHQWH��R�TXH�RFRUUHX�FRP�DV� UHFHLWDV�SURYHQLHQWHV�GRV�VHUYLoRV�GH�PDUFDV�

TXH�IRUDP�PDLV�EDL[DV�GR�TXH�R�SUHYLVWR�SDUD�������HP�SDUWH�GHYLGR�D�UHIOH[RV�GR�

VXUWR�GH�&RURQDYtUXV�

$�GHILQLomR�GH�SUHoRV�GRV�VHUYLoRV�GR�86372�FRQVLGHUD�DQiOLVH�FRPELQDGD�

GRV� VHJXLQWHV� FRPSRQHQWHV�� GH� DFRUGR� FRP� D� )LJXUD� � H D� PHWRGRORJLD� GH�

SUHFLILFDomR�SRGH�VHU�YLVXDOL]DGD�QD�)LJXUD���



��

)LJXUD�� � &RPSRQHQWHV�DQDOLVDGRV�QD�IRUPDomR�GH�SUHoRV�GR�86372

)RQWH��86372��������S������7UDGXomR�/LYUH�

)LJXUD�� � 0HWRGRORJLD�GH�SUHFLILFDomR�86372

)RQWH��86372��������S������7UDGXomR�/LYUH�



��

$V�HVWLPDWLYDV�GH�SURGXomR�GH�FDUJD�GH� WUDEDOKR�H�VROLFLWDo}HV�GH�H[DPH�H�

SURFHVVR� VmR� GHVHQYROYLGDV� LQFRUSRUDQGR� DV� LQLFLDWLYDV� GR� 3ODQR� (VWUDWpJLFR� HP�

86372� ����������� DWXDOPHQWH� HP� YLJRU�� 2� SODQR� LGHQWLILFD� H� LPSOHPHQWD� DV�

IHUUDPHQWDV� H� SROtWLFDV� QHFHVViULDV� SDUD� DXPHQWDU� D� FDSDFLGDGH� GH� H[DPH� H�

PHOKRUDU�D�HILFLrQFLD�H�WDPEpP�OHYD�HP�FRQVLGHUDomR�RV�UHFXUVRV�GLVSRQtYHLV�SDUD�

FRQFOXLU�R�WUDEDOKR��86372���������

���������&XVWR�KLVWyULFR�SHOD�PHWRGRORJLD�$%,

(P� ����� R� 86372� LQVWLWXLX� R� SURJUDPD� GH� ,QIRUPDo}HV� %DVHDGDV� HP�

$WLYLGDGHV� �$%,�� SDUD� FXPSULU� RV� SDGU}HV� IHGHUDLV� YLJHQWHV� GH� FRQWDELOLGDGH� GH�

FXVWRV� H� VXEVLGLDU� GHFLV}HV� EDVHDGDV� HP� SULQFtSLRV� VyOLGRV� GH� QHJyFLRV�� � (VWH�

SURJUDPD� XVD� D� PHWRGRORJLD� GH� &XVWHLR� %DVHDGR� HP� $WLYLGDGHV� �$%&�� SDUD�

GHWHUPLQDU� DV� GHVSHVDV� WRWDLV� GR� 86372� UHODFLRQDGDV� DR� SURFHVVDPHQWR� GH�

SHGLGRV�GH�SDWHQWHV�H�PDUFDV��LQFOXLQGR�RV�FXVWRV�DGPLQLVWUDWLYRV�SDUD�FRPSRVLomR�

GRV�UHODWyULRV�ILQDQFHLURV��86372� ����E���

2� SURJUDPD� 86372� $%,� PDQWpP� XP� PRGHOR� SDUD� TXH� FDGD� XQLGDGH�

RUJDQL]DFLRQDO� LGHQWLILTXH�H�GHWHUPLQH�DV�GHVSHVDV�KLVWyULFDV� SRU� SURFHVVR�RX�SRU�

VHUYLoR��H�SDUD�GHWHUPLQDU�RV�FXVWRV�DVVRFLDGRV�FRP�DV�WD[DV�HVSHFtILFDV��LQFOXLQGR�

D�HODERUDomR�GH�UHJUDV�SDUD�GHILQLU�H�DMXVWDU�DV�WD[DV��$�PHWRGRORJLD�GH�DQiOLVH�GDV�

WD[DV UHDOL]DGD� SHOR� SURJUDPD� $%,� VHJXH� D� RULHQWDomR� GR� FXVWR� WRWDO� GHVFULWD� QD�

&LUFXODU� $���� GR� (VFULWyULR� GH� *HVWmR� H� 2UoDPHQWR� �20%�� H� DV� RULHQWDo}HV� GH�

DMXVWH�GH�WD[DV�GHVFULWDV�QR�UHODWyULR�*$2�������63�� )HGHUDO�8VHU�)HHV��$�'HVLJQ�

*XLGH � GR�(VFULWyULR�GH�FRQWDELOLGDGH�GR�JRYHUQR�� *RYHUQPHQW�$FFRXQWDELOLW\�2IILFH

�*$2�����

3DUD� JDUDQWLU� TXH� R� SURJUDPD� $%,� HVWHMD� DWXDOL]DGR� FRP� DV� PXGDQoDV�

UHFHQWHV�� PHOKRULDV� VmR� UHDOL]DGDV� HP� VXD�PHWRGRORJLD� DQXDOPHQWH�� 2� SURJUDPD�

$%,�IRUQHFH�GDGRV�GH�FXVWR�KLVWyULFRV�GDV�GHVSHVDV�WRWDLV�GD�86372�SDUD�DWULEXLU�

XP� FXVWR� DVVRFLDGR� j� HQWUHJD� GH� FDGD� SURGXWR� RX� VHUYLoR�� 'HYH�VH� QRWDU� TXH� D�

LQIRUPDomR� GH� GHVSHVD� JHUDGD� SHOR� $%,� QmR� p� HTXLYDOHQWH� DR� RUoDPHQWR GR�

86372�� 2V� GDGRV� RUoDPHQWiULRV� UHSUHVHQWDP� XPD� HVWLPDWLYD� GH� FXVWRV�

� 'LVSRQtYHO�HP��KWWSV���REDPDZKLWHKRXVH�DUFKLYHV�JRY�RPE�FLUFXODUVBD����� $FHVVR�HP�����QRY�������
�� 'LVSRQtYHO�HP��KWWSV���ZZZ�JRYLQIR�JRY�DSS�GHWDLOV�*$25(32576�*$2�������63� $FHVVR�HP�����QRY�������



��

SURVSHFWLYRV� SDUD� XP�SHUtRGR� GH� WHPSR�� HQTXDQWR� RV� GDGRV�GD�GHVSHVD�$%,� VmR�

LQIRUPDo}HV�KLVWyULFDV�GH�GHVSHVDV��LQGHSHQGHQWHPHQWH�GR�DQR�HP�TXH�D�GHVSHVD�

IRL�ILQDQFLDGD��86372������E���

1D�DSOLFDomR�SUiWLFD�GD�PHWRGRORJLD�$%,��RV�3URJUDPDV�HQJOREDP�3URMHWRV��

TXH�SRU�VXD�YH]�HQJOREDP�$WLYLGDGHV��(VVHV�FRQMXQWRV�VmR�FRGLILFDGRV�GH�IRUPD�D�

SHUPLWLU� D� UDVWUHDELOLGDGH� GDV� KRUDV� WUDEDOKDGDV� H� GDV� GHVSHVDV� UHODFLRQDGDV�QRV�

VLVWHPDV�GH�JHUHQFLDPHQWR�ILQDQFHLUR�H�GH�WHPSR��$V�RXWUDV�iUHDV�GD�LQVWLWXLomR�QmR�

ILQDOtVWLFDV� WDPEpP� UHJLVWUDP� DV� GHVSHVDV� SRU� FyGLJRV�� H� SRVWHULRUPHQWH� HVVHV�

YDORUHV� VmR� DORFDGRV� jV� iUHDV� GH� QHJyFLR� GH� PDUFDV� H� SDWHQWHV� DWUDYpV� GH�

GLUHFLRQDGRUHV�� (VVD� HWDSD� GH� DORFDomR� GH� FXVWRV� GDV� iUHDV� QmR� ILQDOtVWLFDV� p�

FUXFLDO�QD�DSXUDomR�GR�FXVWR�WRWDO�GR�SURFHVVR�FRPSOHWR�GH�SDWHQWHV�RX�GH�PDUFDV�

$� VHOHomR� GRV� GLUHFLRQDGRUHV� GH� FXVWRV� SDUD� DORFDomR� GDV� GHVSHVDV� GDV�

iUHDV�QmR�ILQDOtVWLFDV�VHJXH�DOJXQV�SULQFtSLRV�QD�RUGHP�DEDL[R�

x 'LUHFLRQDGRU�SRU�FyGLJRV��D�PDLRULD�GDV�GHVSHVDV�p�DORFDGD�GH�DFRUGR�

FRP� RV� FyGLJRV� XWLOL]DGRV� SHORV� HPSUHJDGRV� QRV� VLVWHPDV� GH�

JHUHQFLDPHQWR�GH�WHPSR�

x &DXVD�H�HIHLWR��VH�QmR�Ki�FRPR�UDVWUHDU�GHVSHVDV�SHORV�FyGLJRV��VmR�

FULDGRV� GLUHFLRQDGRUHV� GH� FDXVD� H� HIHLWR� FRPR�� SRU� H[HPSOR�� Q�� GH�

WUDQVDo}HV�� Q�� GH� DWHQGLPHQWRV� SRU� XQLGDGH� RX� GHVSHVDV� FRP�

KHOSGHVN TXH�VmR�PDSHDGDV�SHOR�Q~PHUR�GH�FKDPDGDV�XWLOL]DGDV�SRU�

FDGD�XQLGDGH�

x 0pWRGR� GD� UD]RDELOLGDGH� H� EDVH� FRQVLVWHQWH�� DV� GHVSHVDV� GH�

PDQXWHQomR� GH� QHJyFLRV� TXH� QmR� SRGHP� VHU� DWULEXtGDV� D� QHQKXP�

REMHWR�HVSHFtILFR�GHYHP�VHU�DWULEXtGDV�JOREDOPHQWH�FRP�EDVH�HP�XP�

PpWRGR�VLPSOHV��YLVtYHO�H�QmR�FRQWURYHUVR��

&DEH�GHVWDFDU�TXH�Ki�WRGD�XPD�LQIUDHVWUXWXUD�GH�VLVWHPDV�H�GH�SHVVRDV�H�D�

IRUPDomR� GH� XP� FRPLWr� TXH� UHYLVD�� DSURYD H� UHJLVWUD� RV� GLUHFLRQDGRUHV� GH� FXVWR�

SHULRGLFDPHQWH��

&RPR� H[HPSOR� WHP�VH�� $� DWLYLGDGH� 33($$0������������� � DWLYLGDGHV�

UHODFLRQDGDV�FRP�R�SULPHLUR�H[DPH�± HP�PpGLD��UHVSRQGHX�SRU�����GDV�GHVSHVDV�



��

GLUHWDV�GH�SDWHQWHV�GXUDQWH�RV�~OWLPRV� WUrV�DQRV��3DUD�GLUHFLRQDU�HVWH� FXVWR�GHVWH�

FyGLJR� 33$� QDV� DWLYLGDGHV� LQGLYLGXDLV� TXH� FRQVWLWXHP� R� SURFHVVR� GH� H[DPH�� p�

UHDOL]DGD�XPD�SHVTXLVD�DQXDO�SDUD�GHWHUPLQDU�D�SRUFHQWDJHP�GH� WHPSR�JDVWR�HP�

UHDOL]DU�FDGD�DWLYLGDGH��2V� UHVXOWDGRV�GD�SHVTXLVD�VmR�XVDGRV�SDUD�JHUDU�D�FDUJD�

WRWDO� �SDUD� HVWH� FyGLJR� 33$�� SRU� FDGD� FHQWUR� GH� WHFQRORJLD� SDUD� DV� DWLYLGDGHV�

LQGLYLGXDLV��

$�SHVTXLVD�DSOLFDGD�LGHQWLILFD�R�WHPSR�JDVWR�FRP�DV�VHJXLQWHV�DWLYLGDGHV�

x $QiOLVH�GH�XP�QRYR�SHGLGR�

x %XVFD�,QLFLDO�GR�3HGLGR�

x 3UHSDUDU� D� SULPHLUD� DomR� GR� (VFULWyULR� VREUH� R� PpULWR� GH� XP� QRYR�

SHGLGR� �QmR� LQFOXL� D� SULPHLUD� DomR�GR�(VFULWyULR� DSyV�D� DSUHVHQWDomR�

GH� QRYDV� UHLYLQGLFDo}HV� YLD� SHGLGR� GH� H[DPH� SRVWHULRU� �5HTXHVW� IRU�

&RQWLQXHG�([DPLQDWLRQ�� 5&(��

x 5HDOL]DU� XPD� EXVFD� VXEVHTXHQWH� GR� SHGLGR� DSyV� LQFOXVmR� GH� QRYDV�

UHLYLQGLFDo}HV��YLD�5&(��

x 3UHSDUDU� XPD� DomR� SRVWHULRU� GR� (VFULWyULR� SDUD� R� SHGLGR� �LQFOXL� D�

SULPHLUD�DomR�GR�(VFULWyULR�DSyV�D�DSUHVHQWDomR�GH�XP�5&(��

x &RQVLGHUDU�LQIRUPDo}HV�GLYXOJDGDV�

x 3UHSDUDU�R�SDUHFHU�ILQDO�

x 3UHSDUDomR� GH� FRUUHVSRQGrQFLD� SDUD� R� &RQVHOKR� GH� MXOJDPHQWR� H�

DSHODomR�GH�SDWHQWHV�� 3DWHQW�7ULDO�DQG�$SSHDO�%RDUG �37$%���

x $WLYLGDGHV�UHODFLRQDGD�DR�WUDWDGR�GH�FRRSHUDomR�GH�SDWHQWHV��3&7����

$�SHVTXLVD�p� UHDOL]DGD�XVDQGR�XPD�DPRVWUDJHP�DOHDWyULD�GH�H[DPLQDGRUHV�

GH� SDWHQWHV� TXH� SRVVXHP� PDLV� GH� GRLV� DQRV� GH� H[SHULrQFLD� TXH� QmR� SRVVXHP�

IXQomR�GH�VXSHUYLVmR��8P�SRRO DOHDWyULR�GH�SDUWLFLSDQWHV�p�H[WUDtGR�SHOR�(VFULWyULR�

GH� *DUDQWLD� GD� 4XDOLGDGH� GH� 3DWHQWH� SDUD� FiOFXOR� GR� WDPDQKR� GD� DPRVWUD�

�� 3DWHQW�&RRSHUDWLRQ�7UHDW\ ± 7UDWDGR��,QWHUQDFLRQDO�GH�&RRSHUDomR�HP�0DWpULD�GH�3DWHQWHV�



��

DSURSULDGR�SDUD�FDGD�FDPSR�WHFQROyJLFR��2�XVR�GH�SHVTXLVDV�p�DOWDPHQWH�XWLOL]DGR�

QDV� DJrQFLDV� GH� JRYHUQR� QRUWH� DPHULFDQDV� GH� IRUPD� D� SRVVLELOLWDU� D� DORFDomR� GH�

GHVSHVDV�QXP�QtYHO�PDLV�GHWDOKDGR�

$SUR[LPDGDPHQWH� ���� DWLYLGDGHV� VmR� UDVWUHDGDV� SHORV� FyGLJRV� 33$V�

�3URJUDPD�3URMHWR�$WLYLGDGH��SHOR�PpWRGR�$FWLYLW\�%DVHG�&RVW �$%&��DWUDYpV�GH����

SURFHVVRV�� 3Up�H[DPH�� ([DPH�� 3yV� ([DPH�� 7D[DV� GH� 0DQXWHQomR�� 7UDWDGR� GH�

&RRSHUDomR�HP�3DWHQWHV��3&7���&ODVVLILFDomR��RX�UHFODVVLILFDomR���37$%��&RQVHOKR�

GH� MXOJDPHQWR� H� DSHODomR� GH� SDWHQWHV��� ([DPH� GH� VHJXQGD� LQVWkQFLD�� 3XEOLFDomR�

DQWHV�GD�FRQFHVVmR��37$%�GH�VHJXQGD�LQVWkQFLD��$o}HV�GH�GLVVHPLQDomR�

2� PRGHOR� GH� DSXUDomR� GH� FXVWRV� FRPSLOD� D� GHVSHVD� SDUD� FDGD� DWLYLGDGH�

LGHQWLILFDGD�� LQFOXLQGR� GHVSHVDV� GLUHWDV� H� XPD� DSURSULDGD� DORFDomR� GDV� GHVSHVDV�

LQGLUHWDV�� $V� GHVSHVDV� GLUHWDV� GH� SDWHQWHV� VmR� GLVWULEXtGDV� SHORV� SURFHVVRV� H�

DWLYLGDGH�JHUDOPHQWH�SHOR�XVR�GH�FyGLJRV�33$��'XUDQWH�RV�~OWLPRV�H[HUFtFLRV�ILVFDLV�

GH� ����� D� ������ D� GHVSHVD� GLUHWD� UHSUHVHQWRX�� HP� PpGLD�� ���� GDV� GHVSHVDV�

RSHUDFLRQDLV�GH�SDWHQWHV��HQTXDQWR�RV�����UHVWDQWHV�HUDP�GHVSHVDV�LQGLUHWDV�

3DUD�FiOFXOR�GR�YDORU�XQLWiULR�GH�FDGD�WD[D�VmR�XVDGDV�GLYHUVDV�PHWRGRORJLDV�

TXH�LQFOXHP��GHVSHVD�WRWDO�GDV�DWLYLGDGHV�UHODFLRQDGDV��GHVSHVD�WRWDO�GDV�DWLYLGDGHV�

DMXVWDGD� SHOD� IUHTXrQFLD� GH� RFRUUrQFLD�� DF~PXOR� GH� GHVSHVDV�� HVWLPDWLYD� GH�

WUDEDOKR� VHPHOKDQWH�� GHVSHVDV� DFXPXODGDV� FRPELQDGDV� FRP GHVSHVD� WRWDO� GDV�

DWLYLGDGHV�UHODFLRQDGDV��GHVSHVD�LQFUHPHQWDO��86372������E���

$�PHWRGRORJLD� GH� SUHFLILFDomR� GH� VHUYLoR� SHOD� GHVSHVD� WRWDO� GDV� DWLYLGDGHV�

UHODFLRQDGDV�FRQVLGHUD�RV�FXVWRV�GLUHWRV�H�LQGLUHWRV��FRQIRUPH�DSXUDGR�SHOR�PRGHOR�

$%,�H�SHORV� FyGLJRV�GH�PDSHDPHQWRV�DVVRFLDGRV�D� FDGD�VHUYLoR�HVSHFtILFR��3DUD�

FDGD�VHUYLoR�Ki�XP�GLUHFLRQDGRU�GH�YROXPH�TXH�p�XWLOL]DGR�SDUD�REWHU�XPD�GHVSHVD�

XQLWiULD� ILQDO� FRPSOHWD� SDUD� D� WD[D� GHVVH� VHUYLoR� HVSHFtILFR�� 'HVVD� IRUPD� DV�

GHVSHVDV�GDV�DWLYLGDGHV�DVVRFLDGDV�H[FOXVLYDPHQWH�D�HVVH�VHUYLoR�VmR�VRPDGDV�H�

GLYLGLGDV�SHOR�YROXPH�GH�RFRUUrQFLDV�GR�VHUYLoR�QXP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��

2�UHVXOWDGR�GHVVH�FiOFXOR�JHUD�R�YDORU�D�VHU�FREUDGR�SRU�FDGD�VHUYLoR��$�PDLRULD�GDV�

WD[DV� GRV� VHUYLoRV� GR� 86372� p� FDOFXODGD� XVDQGR� HVVD� DERUGDJHP� �86372��

����E��



��

-i� D� DERUGDJHP� GHVSHVD� WRWDO� GDV� DWLYLGDGHV� DMXVWDGD� SHOD� IUHTXrQFLD� GH�

RFRUUrQFLD�p�XWLOL]DGD�QRV�FDVRV�HP�TXH�XPD�GHWHUPLQDGD�DWLYLGDGH�p�DVVRFLDGD�D�

YiULRV� VHUYLoRV� HP� YH]� GH� DSHQDV� D� XP� H[FOXVLYR�� 'HVVD� IRUPD� XWLOL]D�VH� D�

�IUHTXrQFLD� GH� RFRUUrQFLD�� GD� DWLYLGDGH� SHORV� VHUYLoRV� jV� TXDLV� HOD� LQFLGH� H� p�

DSOLFDGR�XP�IDWRU�SHUFHQWXDO�TXH�LGHQWLILFD�FRP�TXH�IUHTXrQFLD�HVVD�DWLYLGDGH�RFRUUH�

H�GHYH�VHU�DSOLFDGR�j�GHVSHVD�XQLWiULD�PpGLD�GH�FDGD�VHUYLoR��86372������E��

$�DERUGDJHP�GR�DF~PXOR�GH�GHVSHVDV�p�XWLOL]DGD�TXDQGR�D�PHWRGRORJLD�$%,�

QmR�SRVVXL�FyGLJRV�GH�UDVWUHDPHQWR�RX�YROXPH�GH�GDGRV�KLVWyULFRV�VXILFLHQWHV�SDUD�

XP�VHUYLoR��TXH�SRGH�VHU�QRYR�WDPEpP��$�GHILQLomR�GRV�SUHoRV�RFRUUH�QHVVHV�FDVRV�

SRU� HVWLPDWLYD� GH� KRUDV� GH� WUDEDOKR� TXH� VHUmR� QHFHVViULDV� WDQWR� HP� WUHLQDPHQWR�

TXDQWR� QD� H[HFXomR� GRV� QRYRV� VHUYLoRV�� (VVDV� HVWLPDWLYDV� XWLOL]DP� FRPR� EDVH��

PXLWDV�YH]HV��SHVTXLVDV��1R�FDVR�GD�SUHFLILFDomR�GRV�VHUYLoRV�UHODWLYRV�DR�FRQVHOKR�

GH� MXOJDPHQWR� H� DSHODomR� GH� SDWHQWHV� � 3DWHQW� 7ULDO� DQG� $SSHDO� %RDUG �37$%���

KRXYH� XPD� SHVTXLVD� FRP� MXt]HV� DGPLQLVWUDWLYRV� GH� SDWHQWHV� H� SHVVRDV� TXH�

WUDEDOKDYDP�HP�SURFHGLPHQWRV�VLPLODUHV�H�VH�GLPHQVLRQRX�DV�KRUDV�HVWLPDGDV�GH�

WUDEDOKR� UHDOL]DGDV� QHVVDV� DWLYLGDGHV� FRPELQDGDV� FRP� VXD� UHPXQHUDomR� H�

GHVSHVDV�GH�VXSRUWH�GHVVH�FRPLWr�H�GR�86372�FRPR�XP� WRGR�SDUD�GHWHUPLQDU�D�

GHVSHVD�XQLWiULD�TXH�GHYHULD�IRUPDU�FDGD�WD[D�GHVVHV�VHUYLoRV��86372������E��

-i� D� HVWLPDWLYD� GH� SUHoR� EDVHDGD� HP� WUDEDOKR� VHPHOKDQWH� p� RXWUR�PpWRGR�

XWLOL]DGR� TXDQGR� Ki� PXLWR� SRXFRV� GDGRV� KLVWyULFRV� GLVSRQtYHLV�� 3DUD� HVVDV�

VLWXDo}HV�� VmR� UHXQLGRV� HVSHFLDOLVWDV� HP� DVVXQWRV� RUJDQL]DFLRQDLV SDUD� HQFRQWUDU�

RXWUDV� DWLYLGDGHV� VHPHOKDQWHV� FRP� GDGRV� GLVSRQtYHLV� SDUD� HVWLPDU� R� YDORU�

HTXLYDOHQWH�D�VHU�FREUDGR�SDUD�RV�VHUYLoRV�HP�DQiOLVH��

$�DERUGDJHP�KtEULGD�XWLOL]D�GDGRV�GH�GHVSHVDV�GDV�DWLYLGDGHV� UHODFLRQDGDV�

DR�VHUYLoR��REWLGDV�SHOD�PHWRGRORJLD�$%,��FRPELQDGD�FRP�D�PHWRGRORJLD�GH�DF~PXOR�

GH�GHVSHVDV��DWUDYpV�GH�HVWLPDWLYD�GH�SDUWH�GD�FRPSRVLomR�GR�SUHoR��3RU�H[HPSOR��

PXLWDV�GHVSHVDV�DVVRFLDGDV�DR�SURFHVVR�GH�UHH[DPH�VmR�FDSWXUDGDV�FROHWLYDPHQWH�

HP�XPD�DWLYLGDGH�PRGHOR�GH�SDWHQWH�H�QmR�SRGHP�VHU� IDFLOPHQWH�PDSHDGDV�SDUD�

YiULRV�VHUYLoRV�HVSHFtILFRV��3RU�HVVH�PRWLYR��D�GHVSHVD�GH�XPD�GHWHUPLQDGD�SDUWH�

GR�SURFHVVR�GH�UHH[DPH��SRU�H[HPSOR��QHJDo}HV�H�SHWLo}HV��p�GHWHUPLQDGD�XVDQGR�

R�PpWRGR�GH�DFXPXODomR�GH�GHVSHVDV�SDUD�FDOFXODU�TXDO�D�SDUWH�GHYLGD�SDUD�XPD�

QHJDomR�H�SDUD�XPD�SHWLomR��



��

3RU� ILP�� D� DERUGDJHP� GH� GHVSHVDV� LQFUHPHQWDLV� VH� EDVHLD� DLQGD� PDLV� QD�

PHWRGRORJLD�GH�GHVSHVD�WRWDO�GDV�DWLYLGDGHV�DVVRFLDGDV�DR�VHUYLoR�DMXVWDGD�SDUD�D�

IUHTXrQFLD�GH�RFRUUrQFLD��3DUD�DV�WD[DV�GH�VROLFLWDomR�GH�H[DPH�FRQWLQXDGR��5&(���

Ki� XPD� HWDSD� DGLFLRQDO� GH� FiOFXOR� GH� GHVSHVD� DGLFLRQDO� QHFHVViULD� SDUD� REWHU� D�

GHVSHVD�ILQDO�GH�XP�5&(��3DUD�DOJXPDV�DWLYLGDGHV��GLIHUHQWHV�IDWRUHV�GH�IUHTXrQFLD�

VmR�DSOLFDGRV�SDUD�FDGD�FHQiULR��GHSHQGHQGR�GDV�FDUJDV�GH�WUDEDOKR�DVVRFLDGDV�j�

DWLYLGDGH�� UHVXOWDQGR� HP� GLIHUHQWHV� GHVSHVDV� XQLWiULDV� DMXVWDGDV� SDUD� D� DWLYLGDGH�

�86372������E����

6HJXQGR� LQIRUPDo}HV� IRUQHFLGDV� PHGLDQWH� SUHHQFKLPHQWR� GR� TXHVWLRQiULR�

HODERUDGR��R� WUDEDOKR�GH�GHILQLomR�RX�DOWHUDomR�GH� WD[DV�JHUDOPHQWH�p�XP�HVIRUoR�

FRODERUDWLYR�H�QmR�Ki�XPD�~QLFD�HTXLSH�GHGLFDGD�D�FRQVROLGDU�H�H[HFXWDU�SURSRVWDV�

GH�SUHoRV��$�'LYLVmR�GH�7D[DV�H�3UHYLVmR�GR�*DELQHWH�GR�'LUHWRU�)LQDQFHLUR�WUDEDOKD�

HP�HVWUHLWD� FRODERUDomR�FRP�DV�XQLGDGHV�GH�QHJyFLRV��HQYROYHQGR� WDPEpP�iUHDV�

MXUtGLFDV��HFRQ{PLFDV�H�GH�SODQHMDPHQWR�HVWUDWpJLFR�GR�86372�

$OpP� GLVVR�� QHP� WRGDV� DV� WD[DV� HVWmR� GHILQLGDV� SDUD� UHFXSHUDU� FXVWRV�

LQGLYLGXDLV��(P�DOJXQV�FDVRV��D�GHWHUPLQDomR�GD�SROtWLFD�p�GHILQLGD�DEDL[R�RX�DFLPD�

GR� FXVWR� SDUD� LQFHQWLYDU� RX� LQLELU� FRPSRUWDPHQWRV�� $OJXPDV� WD[DV� JHUDP� XP�

H[FHGHQWH�TXH�p�XVDGR�SDUD�FRPSHQVDU�GpILFLWV�GH�RXWUDV�WD[DV��2�REMHWLYR�JHUDO�p�

HTXLOLEUDU�RV�GpILFLWV�H�VXSHUiYLWV�GH�PDQHLUD�VXVWHQWiYHO��2V�VXSHUiYLWV�H�RV�GpILFLWV�

VmR� SURMHWDGRV� SDUD� LQFHQWLYDU� D� FULDomR� H� D� SURWHomR� DPSOD� GH� 3,�� LQLELQGR�

FRPSRUWDPHQWRV�TXH� LPSDFWDP�QHJDWLYDPHQWH�D�TXDOLGDGH�GR�UHJLVWUR��D�HILFLrQFLD�

GRV�SURFHVVRV�GH�H[DPH�H�UHJLVWUR�H�VXD�SRQWXDOLGDGH�

3RUWDQWR��Ki�XP�JUXSR�PXOWLIXQFLRQDO�FRP�YiULDV�iUHDV�GR�86372�TXH�UHDOL]D�

DQiOLVHV�ILQDQFHLUDV��RUoDPHQWiULDV��RSHUDFLRQDLV��SROtWLFDV�H�MXUtGLFDV�HQYROYLGDV�QD�

GHILQLomR�GH� WD[DV�H�QD�HODERUDomR�GH�UHJUDV��(VVHV�YiULRV� IXQFLRQiULRV� LQWHUDJHP�

FRPR� SDUWH� GH� VXDV� WDUHIDV� IRUPDLV�� FRQGX]LQGR� DQiOLVHV�� SUHSDUDQGR� H�

DSUHVHQWDQGR� SURSRVWDV� H� FHQiULRV�� DSRLDQGR� DXGLrQFLDV� S~EOLFDV� H� GHPDLV�

DWLYLGDGHV�UHODFLRQDGDV�j�UHYLVmR�GDV�WD[DV�SUDWLFDGDV�SHOR�86372�

2�86372�WDPEpP�DFRPSDQKD�D�GHILQLomR�GDV�WD[DV�GH�RXWURV�HVFULWyULRV�GH�

SURSULHGDGH� LQWHOHFWXDO QR� PXQGR� DWUDYpV� GH� IRQWHV� SXEOLFDPHQWH� GLVSRQtYHLV� H�

XWLOL]DQGR� HVIRUoRV� FRODERUDWLYRV�� FDUDFWHUtVWLFD� GD� DERUGDJHP� GH� IRUPDomR� GH�

SUHoRV�SRU�SDGUmR�GH�FRPSDUDomR�� ³<DUGVWLFN�&RPSHWLWLRQ´��2�86372�JHUDOPHQWH�



��

DFRPSDQKD� RV� HVFULWyULRV� GR� ,3����� (XURSHDQ� 3DWHQW� 2IILFH �(32��� -DSDQ� 3DWHQW�

2IILFH �-32��� .RUHDQ� ,QWHOOHFWXDO� 3URSHUW\� 2IILFH �.,32��� H� 1DWLRQDO� ,QWHOOHFWXDO�

3URSHUW\� $GPLQLVWUDWLRQ �&1,3$� ± 6,32� � &KLQD�� H� DOJXQV� HVFULWyULRV� SDUFHLURV�

ELODWHUDLV�PDLRUHV�

������(ODVWLFLGDGH�SUHoR

8P� HVWXGR� SUpYLR�� VREUH� HODVWLFLGDGH�SUHoR� GRV� VHUYLoRV� GR� 86372�

GHPRQVWURX� TXH� HVVHV� VHUYLoRV� FDUDFWHUL]DP�VH� SRU� DSUHVHQWDU� XPD� GHPDQGD�

UHODWLYDPHQWH�LQHOiVWLFD��RX�VHMD��XP�DXPHQWR�QRV�SUHoRV�WHP�SRXFR�LPSDFWR�VREUH�

D�GHPDQGD�GRV�VHUYLoRV�RIHUHFLGRV��0HVPR�DV�SHTXHQDV�HPSUHVDV�QmR�UHDJHP�GH�

PDQHLUD�GLIHUHQWH�GDV�JUDQGHV�FRUSRUDo}HV��H[FHWR�HP�GXDV�FDWHJRULDV��UHFXUVRV�H�

GHFLV}HV� GH� PDQXWHQomR� GR� WHUFHLUR� HVWiJLR� �DQXLGDGHV� ILQDLV�� SDUD� SDWHQWHV�� $V�

SHTXHQDV� HPSUHVDV� VmR� PDLV� VHQVtYHLV� jV� DOWHUDo}HV� GH� WD[DV� QHVVDV� GXDV�

FDWHJRULDV��SULQFLSDOPHQWH�FRP�UHODomR�D�UHFXUVRV��

2XWUR� GHVWDTXH� IHLWR� SHOR� 86372� DWUDYpV� GR� TXHVWLRQiULR� UHVSRQGLGR� GL]�

UHVSHLWR� j� RFRUUrQFLD� GH� XP� SLFR� GD� GHPDQGD� SHORV� VHUYLoRV� XP� SRXFR� DQWHV� GD�

LPSOHPHQWDomR� GDV� DOWHUDo}HV� H�� HP� VHJXLGD�� UHJLVWURV� DEDL[R� GD� PpGLD� RX�

GHPDQGD�DSyV�D�DOWHUDomR�VH�HIHWLYDU��3RUpP��HYLGHQFLDU�HVVHV�HIHLWRV�QRV�HVWXGRV�

GH� HODVWLFLGDGH�SUHoR� QmR� p� XPD� WDUHID� WmR� VLPSOHV� H� D� GHILQLomR� GH� SUHoRV�

XVXDOPHQWH� QmR� FRQVLGHUD� R� UHVXOWDGR� GHVVHV� HVWXGRV� SDUD� D� SUHFLILFDomR� GRV�

VHUYLoRV��PDV�VLP�DV�TXHVW}HV�PDLV�UHODFLRQDGDV�DR�FXVWR�GRV�VHUYLoRV�SUHVWDGRV��

FRP� H[FHomR� GDTXHOHV� VHUYLoRV� TXH� WHP� VHXV� YDORUHV� GHILQLGRV� REMHWLYDQGR�

LQFHQWLYR�RX�LQLELomR�GH�FRPSRUWDPHQWRV�SRU�SDUWH�GRV�XVXiULRV�

������'HVFRQWRV�DSOLFDGRV

$�6HomR����GD�$,$�DXWRUL]D�R�'LUHWRU�GR�86372�D�GHILQLU�RX�DMXVWDU�SRU�UHJUD�

WRGDV�DV�WD[DV�GH�SDWHQWHV�H�PDUFDV�FRPHUFLDLV�HVWDEHOHFLGDV��$V�WD[DV�SRGHP�VHU�

GHILQLGDV� SDUD� UHFXSHUDU� DSHQDV� R� FXVWR� DJUHJDGR� HVWLPDGR� GDV� RSHUDo}HV� GH�

SDWHQWH�� LQFOXLQGR� FXVWRV� DGPLQLVWUDWLYRV� SDUD� R� 86372�� $OpP� GLVVR�� DXWRUL]D� D�

�� 2�,3��p�XP�IyUXP�GRV�FLQFR�PDLRUHV�HVFULWyULRV�GH�SURSULHGDGH�LQWHOHFWXDO�GR�PXQGR��2V�FLQFR�HVFULWyULRV�VmR�
R� ,QVWLWXWR�GH�0DUFDV�H�3DWHQWHV�GRV�(8$� �86372��� R�(VFULWyULR�(XURSHX�GH�3DWHQWHV� �(32��� R�(VFULWyULR�GH�
3DWHQWHV�GR�-DSmR��-32���R�(VFULWyULR�&RUHDQR�GH�3URSULHGDGH�,QWHOHFWXDO��.,32��H�D�$GPLQLVWUDomR�1DFLRQDO�GH�
3URSULHGDGH�,QWHOHFWXDO��&1,3$��DQWHULRUPHQWH�6,32��QD�&KLQD�
�� 'HVFULSWLRQ�RI�(ODVWLFLW\�(VWLPDWHV�� 'LVSRQtYHO�HP��KWWSV���ZZZ�XVSWR�JRY�DERXW�XV�SHUIRUPDQFH�DQG�
SODQQLQJ�IHH�VHWWLQJ�DQG�DGMXVWLQJ��$FHVVR�HP�����QRY�������



��

GLIHUHQFLDomR� GDV� WD[DV� GRV� VHUYLoRV� GH� SDWHQWHV� FREUDGDV� jV� SHTXHQDV� H�PLFUR�

HQWLGDGHV��FRP�DSOLFDomR�GH�����GH�GHVFRQWR�SDUD�SHTXHQDV�HPSUHVDV�H�����GH�

GHVFRQWR�SDUD�PLFUR�HQWLGDGHV���

$� GHILQLomR� GH� SHTXHQD� HQWLGDGH� p� HVWDEHOHFLGD� SHOR� $WR� GH� 3HTXHQDV�

(PSUHVDV� H� R� SDGUmR� GH� WDPDQKR� FDUDFWHUL]D�VH� SHOR� Q~PHUR� GH� IXQFLRQiULRV� RX�

SHODV�UHFHLWDV�DQXDLV�PpGLDV��YDULDQGR�GH�DFRUGR�FRP�R�VHWRU��1R�&yGLJR�(OHWU{QLFR�

GH�5HJXODPHQWRV�)HGHUDLV�GRV�(8$��HP�VHXV DUWLJRV���������D����&)5����������

HVWDEHOHFH� TXH� SDUD� ILQV� GH� UHGXomR� GH� WD[DV� GH� SDWHQWHV� SRGH� VHU� FRQFHGLGD� D�

XPD� HPSUHVD� IRUPDGD� SRU� XP� LQGLYtGXR� RX� D� SHTXHQDV� HPSUHVDV�� QDV� TXDLV� R�

Q~PHUR� GH� IXQFLRQiULRV�� LQFOXLQGR� DILOLDGDV�� QmR� H[FHGD� ���� SHVVRDV� RX

XQLYHUVLGDGHV�RX�HQWLGDGHV�VHP�ILQV�OXFUDWLYRV�

2� 86372� GHILQLX� TXDWUR� FDWHJRULDV� GH� XVXiULRV� TXH� VH� TXDOLILFDP� FRPR�

�SHTXHQD� HQWLGDGH��� XQLYHUVLGDGHV�� RUJDQL]Do}HV� VHP� ILQV� OXFUDWLYRV�� LQYHQWRUHV�

LQGLYLGXDLV�RX�HPSUHVDV�GH�SHTXHQR�SRUWH�

-i�SDUD�VH�TXDOLILFDU�FRPR�0LFUR�HQWLGDGH��D�6HomR�����J��GR�$,$�HVWDEHOHFH�

TXH�

x 'HYH�HVWDU�HQTXDGUDGR�QRV�UHTXLVLWRV�GH�SHTXHQD�HQWLGDGH�

x 2�UHTXHUHQWH�QmR�SRGH�WHU�VLGR�QRPHDGR�LQYHQWRU�HP�XP�WRWDO�GH�PDLV�

GH�TXDWUR�SDWHQWHV�DQWHULRUPHQWH�GHSRVLWDGDV�

x 2�UHTXHUHQWH�GHYH� WHU� WLGR�XPD�UHQGD�EUXWD�QR�DQR�DQWHULRU� LQIHULRU�D�

WUrV�YH]HV�D�UHQGD�PpGLD�GD�IDPtOLD�DPHULFDQD�LQIRUPDGD�SHOR�%XUHDX�

RI�WKH�&HQVXV�

x 1mR�WHU�FHGLGR��FRQFHGLGR�RX�WUDQVPLWLGR�OLFHQoD�RX�RXWUD�SDUWLFLSDomR�

QR� SHGLGR� HP� TXHVWmR� D� XPD� HQWLGDGH� TXH�� QR� DQR� FLYLO� DQWHULRU� DR�

SHUtRGR� HP� TXH� D� WD[D� DSOLFiYHO� p� SDJD�� WHQKD� WLGR� XP� UHQGLPHQWR�

EUXWR�VXSHULRU�D�WUrV�YH]HV�R�UHQGLPHQWR�PpGLR�GD�IDPtOLD�DPHULFDQD��

7DPEpP� SRGH� VH� TXDOLILFDU� FRPR�PLFUR� HQWLGDGH� R� XVXiULR� TXDOLILFDGR� FRP�

SHTXHQD�HQWLGDGH�FXMR�HPSUHJDGRU� GR�TXDO�REWpP�D�PDLRU�SDUWH�GH�VXD� UHQGD��p�

XPD� LQVWLWXLomR�GH�HQVLQR�VXSHULRU�RX�R� UHTXHUHQWH�GHVLJQRX��FRQFHGHX�� WUDQVPLWLX�

RX�HVWi� VRE�XPD�REULJDomR�SRU� FRQWUDWR�RX� OHL�� GH�DWULEXLU�� FRQFHGHU�RX� WUDQVPLWLU��



��

XPD� OLFHQoD� RX� RXWUR� LQWHUHVVH� GH� SURSULHGDGH QR� SHGLGR� HVSHFtILFR� D� XPD�

LQVWLWXLomR�GH�HQVLQR�VXSHULRU����

������)XQGR�GH�UHVHUYD

2�86372�PDQWpP�IXQGR�GH�UHVHUYD�RSHUDFLRQDO�TXH�VH�GHVWLQD�D�

x 0HOKRUDU� D� HVWDELOLGDGH� ILQDQFHLUD� D� ORQJR� SUD]R� H� UHVSRQGHU� D�

PXGDQoDV�LPHGLDWDV�H�WHPSRUiULDV�

x 3URWHJHU�VH� FRQWUD� DXPHQWRV� LQHVSHUDGRV� GRV� FXVWRV� RX� GHFOtQLRV�

LQHVSHUDGRV�QDV�UHFHLWDV�DUUHFDGDGDV�

x $WHQXDU�R�ULVFR�GH�HVFDVVH]�GH�IOX[R�GH�FDL[D�

x )RUQHFHU� XPD� FRQWLQJrQFLD� SDUD� PLQLPL]DU� R� LPSDFWR� GH� IOXWXDo}HV�

QRUPDLV�QD�DUUHFDGDomR�

$�SROtWLFD�GH�UHVHUYD�RSHUDFLRQDO�YLVD�JDUDQWLU�UHFXUVRV�SDUD�FREULU�FXVWRV�GH�

IXQFLRQDPHQWR�SRU�DWp�VHLV�PHVHV�UHODWLYRV�jV�RSHUDo}HV�GH�PDUFDV�H�SRU�DWp�WUrV�

PHVHV�SDUD�DV�RSHUDo}HV�GH�SDWHQWHV��2 ULVFR�ILQDQFHLUR�DVVRFLDGR�DR�QHJyFLR�GH�

PDUFDV�p�FRQVLGHUDGR�PDLRU�GR�TXH�R�GR�QHJyFLR�GH�SDWHQWHV�GHYLGR�D�IDWRUHV�FRPR�

D� YHORFLGDGH� FRP� TXH� DV� YRODWLOLGDGHV� UHODFLRQDGDV� jV� IOXWXDo}HV� HFRQ{PLFDV�

DIHWDP�DV�RSHUDo}HV�GH�PDUFD��R�WDPDQKR�UHODWLYR�GR�QHJyFLR�GH�PDUFDV�GHQWUR�GR�

86372�H�D�SURSRUomR�FRPSDUDWLYDPHQWH�DOWD�GH�VHUYLoRV�GH�DSRLR�QHVVD� OLQKD�GH�

QHJyFLR��86372��������

$V� PHWDV� PtQLPDV� VmR� DYDOLDGDV� DQXDOPHQWH� H� GHVWLQDP�VH� D� OLGDU� FRP�

PXGDQoDV� QmR� SODQHMDGDV� LPHGLDWDV� QRV� DPELHQWHV� HFRQ{PLFR� RX� RSHUDFLRQDO�� j�

PHGLGD�TXH�R�(VFULWyULR�FRQVWUyL�VXDV�UHVHUYDV�QRV�QtYHLV�LGHDLV��$V�PHWDV�yWLPDV�GH�

UHVHUYD�VmR�UHYLVDGDV�SHOR�PHQRV�D�FDGD�GRLV�DQRV��H�VmR�HVWDEHOHFLGDV�FRP�EDVH�

HP�XPD�DYDOLDomR�GD�SUREDELOLGDGH�H�JUDYLGDGH�GH�XPD�VpULH�GH�ULVFRV��LQFOXLQGR��RV�

FOLPDV� HFRQ{PLFRV� H� ILVFDLV� PDLV� DPSORV�� LQFHUWH]D� HP� WRUQR� GH� PXGDQoDV� QDV�

SROtWLFDV�� OHLV� H� UHJXODPHQWRV� GH� 3,�� R� VDOGR� GD� HVWUXWXUD� GH� WD[DV� GR� 86372�� D�

�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�XVSWR�JRY�ZHE�RIILFHV�SDF�PSHS�PSHS������DSS[�U�KWPO�DLDBG�H�������� $FHVVR�
HP� ���DEU�������



��

SURSRUomR�GH�FXVWRV�IL[RV�H�YDULiYHLV�H�R�SRWHQFLDO�SDUD�UHTXLVLWRV�RSHUDFLRQDLV�QmR�

SODQHMDGRV��86372��������

'XUDQWH� ������ R� 86372� FRQFHQWURX�VH� QR� JHUHQFLDPHQWR� GH� ULVFRV�

ILQDQFHLURV�� SULRULGDGHV� GH� JDVWRV�� LQFOXLQGR� DV� QHFHVVLGDGHV� FUtWLFDV� GH� 7,� GD�

DJrQFLD��HVWLPDWLYDV�GH�UHFHLWDV�H�R�WDPDQKR�GDV�UHVHUYDV�RSHUDFLRQDLV�SDUD�PLWLJDU�

RV� ULVFRV� ILQDQFHLURV� H� RSHUDFLRQDLV�� 3DUD� WDQWR�� FRPSURPHWHX�VH� D� PDQWHU� XPD�

UHVHUYD�RSHUDFLRQDO�PtQLPD�SDUD�DV�DWLYLGDGHV�UHODFLRQDGDV�DRV�VHUYLoRV�GH�PDUFDV�

HP� 86�� ��� PLOK}HV� H� GH� 86�� ���� PLOK}HV� SDUD� DV� DWLYLGDGHV� UHODFLRQDGDV� DRV�

VHUYLoRV�GH�SDWHQWHV��86372������������F���������

����$8675È/,$

,3� $XVWUDOLD� p� D� DJrQFLD� JRYHUQDPHQWDO� UHVSRQViYHO� SHOD� DGPLQLVWUDomR� GR�

VLVWHPD�GH�GLUHLWRV�GH�SURSULHGDGH�LQWHOHFWXDO�GD�$XVWUiOLD��DWXDQGR�FRP�D�SURPRomR�

H� FRQVFLHQWL]DomR� GRV� GLUHLWRV� GH� 3,�� DOpP� GH� DFRQVHOKDU� DR� JRYHUQR� DXVWUDOLDQR�

VREUH�R�GHVHQYROYLPHQWR�GD�SROtWLFD�GH�3,�H�FRQWULEXLU�SDUD�QHJRFLDo}HV�ELODWHUDLV�H�

PXOWLODWHUDLV� H� SURJUDPDV� GH� FRRSHUDomR� YLVDQGR� DSRLDU� R� VLVWHPD� JOREDO� GH�

SURSULHGDGH�LQWHOHFWXDO��

2� HVFULWyULR� GH� SDWHQWHV� $XVWUDOLDQR� IRL� IRUPDGR� HP� ����� HP� 0HOERXUQH��

HPERUD� R� HQYROYLPHQWR� GR� JRYHUQR� QD� SURWHomR� GD� LQRYDomR� GD� $XVWUiOLD� WHQKD�

FRPHoDGR� EHP� DQWHV� GR� VpFXOR� DQWHULRU�� FRP� UHJLVWURV� HVWDGXDLV� LQGLYLGXDLV� GH�

PDUFDV��SDWHQWHV�H�GLUHLWRV�DXWRUDLV��$�SULPHLUD�OHJLVODomR�DXVWUDOLDQD�VREUH�SDWHQWHV�

GDWD�GH�������TXDQGR�IRL�HVWDEHOHFLGR�R�3DWHQWV�$FW ������$�SDUWLU�GH������SDVVRX�D�

DWXDU�WDPEpP�FRP�UHJLVWUR�GH�PDUFDV��GHVHQKRV�LQGXVWULDLV�H�GLUHWRV�DXWRUDLV�H�HP

�����IRL WUDQVIHULGR�SDUD�D�FDSLWDO�IHGHUDO�&DQEHUUD��RQGH�HVWi�VHGLDGR�DWXDOPHQWH�H�

VH�FKDPD�,3�$XVWUDOLD�����

$� DJrQFLD� ,3� $XVWUDOLD� p� XPD� HQWLGDGH� QmR� FRUSRUDWLYD� LQWHJUDQWH�

GR 'HSDUWDPHQWR� GH� ,QG~VWULD�� ,QRYDomR� H� &LrQFLD�� SRUpP�� UHJLGD� SHOD WHUPRV�

GD /HL� GH� *RYHUQDQoD� 3~EOLFD�� 'HVHPSHQKR� H� 5HVSRQVDELOLGDGH� GH�

������� RSHUDQGR� LQGHSHQGHQWHPHQWH� GR�'HSDUWDPHQWR� HP�TXHVW}HV� ILQDQFHLUDV�H�

�� 'LVSRQtYHO� HP� KWWSV���ZZZ�LSDXVWUDOLD�JRY�DX�XQGHUVWDQGLQJ�LS�JHWWLQJ�VWDUWHG�LS�HGXFDWLRQDO�PDWHULDOV�DQG�
UHVRXUFHV�KLVWRU\�DXVWUDOLDQ�LQQRYDWLRQ��$FHVVR�HP�����GH]�������
�� 3XEOLF� *RYHUQDQFH�� 3HUIRUPDQFH� DQG� $FFRXQWDELOLW\� $FW� ����� 'LVSRQtYHO� HP��
KWWSV���ZZZ�OHJLVODWLRQ�JRY�DX�'HWDLOV�&����$�������$FHVVR�HP�����GH]�������



��

FRP� DOJXP� JUDX� GH� DXWRQRPLD� HP� RXWURV� DVVXQWRV�� 'HVWDFD�VH� TXH�� FRQIRUPH�

DSXUDGR�QR�TXHVWLRQiULR� UHVSRQGLGR�SHOR� ,3�$XVWUDOLD��SDUD�DOWHUDo}HV�GDV� WD[DV�p�

QHFHVViULR�FRQVHQWLPHQWR�SUpYLR�GR�GLUHWRU�JHUDO�GR� ,3�$XVWUDOLD��GR�'HSDUWDPHQWR�

GH� )LQDQoDV�� GR� 0LQLVWUR� GR� 'HSDUWDPHQWR� GH� ,QG~VWULD�� &LrQFLD�� (QHUJLD� H�

7HFQRORJLD�� DR� TXDO� HVWi� YLQFXODGR� R� HVFULWyULR�� H� WDPEpP�GR�&RQVHOKR�([HFXWLYR�

)HGHUDO� GR� 3DUODPHQWR� GD� $XVWUiOLD�� TXH� DSURYD� DV� PXGDQoDV� QD� OHJLVODomR� H�

VXEPHWH�DR�3DUODPHQWR�SDUD�LPSOHPHQWDomR�

2� JRYHUQR� DXVWUDOLDQR� LQWURGX]LX� D� SDUWLU� GH� ����� R� $XVWUDOLDQ�*RYHUQPHQW�

&KDUJLQJ� )UDPHZRUN�� � HVWUXWXUD� GH� FREUDQoD� GR� JRYHUQR� DXVWUDOLDQR� � SDUD�

PHOKRUDU� D� FRQVLVWrQFLD� QD� GHILQLomR� GRV� YDORUHV� GH� FREUDQoD� GRV� VHUYLoRV�� (VVD�

HVWUXWXUD�GH�YDORUHV�GH�FREUDQoD�WHYH�SRU�REMHWLYR�JDUDQWLU�D�HQWUHJD�GH�SURJUDPDV�

S~EOLFRV� GH� TXDOLGDGH� DRV� FLGDGmRV�� DMXGDQGR� DV� LQVWLWXLo}HV� JRYHUQDPHQWDLV� D

SURMHWDU�� LPSOHPHQWDU� H� UHYLVDU� RV� YDORUHV� FREUDGRV�� (VVD� HVWUXWXUD� QmR� LQWURGX]�

TXDLVTXHU� UHTXLVLWRV� DGLFLRQDLV� SDUD� DV� HQWLGDGHV� JRYHUQDPHQWDLV�� HP� YH]� GLVVR��

LQFRUSRUD� H� EDVHLD�VH� QDV� GLUHWUL]HV� GH� UHFXSHUDomR� GH� FXVWRV� H[LVWHQWHV�� TXH�

FRQWLQXDP�D�DSOLFDU�VH� jV� DWLYLGDGHV� GH� FREUDQoD� UHJXODPHQWDU��(VWD� HVWUXWXUD� GH�

SUHFLILFDomR LQWURGX]LGD� DSOLFDYD�VH� D� WRGDV� DV� QRYDV� DWLYLGDGHV� D� SDUWLU� GH� ��� GH�

MXOKR�GH�������

3DUD� DV� GHPDLV� DWLYLGDGHV�� REMHWRV� GH� FREUDQoD� DQWHULRUPHQWH� H[LVWHQWHV� j�

pSRFD�� DV� HQWLGDGHV� JRYHUQDPHQWDLV� H� PLQLVWpULRV� UHVSRQViYHLV� SRGHULDP�

GHWHUPLQDU�D�FRQVLVWrQFLD�GRV�YDORUHV�GH�FREUDGRV�DWp�D�SUy[LPD�UHYLVmR�GH� WD[DV�

SURJUDPDGD�� 2V� GHSDUWDPHQWRV� GH� (VWDGR� GHYHP� UHDOL]DU� UHYLV}HV� SHULyGLFDV� GH�

WRGDV� DV� DWLYLGDGHV� GH� FREUDQoD� H[LVWHQWHV� H� SRWHQFLDLV� HP� VHX� SRUWIyOLR�� SHOR�

PHQRV�D�FDGD�FLQFR�DQRV��GH�DFRUGR�FRP�R�&URQRJUDPD�GH�5HYLV}HV�GH�&REUDQoD�

GH�3RUWIyOLR��RX�HP�PRPHQWR�DFRUGDGR�SHOR�0LQLVWpULR�GDV�)LQDQoDV��

������)RUPDomR�GH�SUHoRV�QR�,3�$8675$/,$

2� HVFULWyULR� ,3� $XVWUDOLD� p� XPD� DJrQFLD� TXH� WUDEDOKD� FRP� D� SUySULD�

UHFXSHUDomR�GRV�FXVWRV�DWUDYpV�GD�UHFHLWD�GH�VXDV�DWLYLGDGHV�H�SRVVXL�PHWRGRORJLD�

GH� SUHFLILFDomR� GRV� VHUYLoRV� Ki� GpFDGDV�� WHQGR� RFRUULGR� DR� ORQJR� GR� WHPSR�

DOWHUDo}HV� QHFHVViULDV� SDUD� FRQWHPSODU� D� HYROXomR GDV� Do}HV� GR� HVFULWyULR� H� DV�

�� $XVWUDOLDQ� *RYHUQPHQW� &KDUJLQJ� )UDPHZRUN�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�ILQDQFH�JRY�DX�JRYHUQPHQW�PDQDJLQJ�FRPPRQZHDOWK�UHVRXUFHV�PDQDJLQJ�PRQH\�
SURSHUW\�PDQDJLQJ�PRQH\�DXVWUDOLDQ�JRYHUQPHQW�FKDUJLQJ�IUDPHZRUN��$FHVVR�HP�����GH]�������



��

UHFRPHQGDo}HV� JRYHUQDPHQWDLV� FRPR�� SRU� H[HPSOR�� DV� RULHQWDo}HV� GR� $XVWUDOLDQ�

*RYHUQPHQW�&KDUJLQJ� )UDPHZRUN�� &RP�H[FHomR� GH� XPD� GRWDomR� DQXDO� GH�$�����

PLOKmR�SDUD�FREULU�VHUYLoRV�PLQLVWHULDLV��WRGRV�RV�FXVWRV�GR�,3�$XVWUDOLD�VmR�FREHUWRV�

SRU� UHFHLWD� JHUDGD� SRU� PHLR� GH� WD[DV� GRV� VHUYLoRV� SUHVWDGRV� DRV� FOLHQWHV� �,3�

$8675$/,$������D��

$�UHFXSHUDomR�GH�FXVWRV�WHP�FRPR�ILQDOLGDGH�SURPRYHU�D�HTXLGDGH��SHOD�TXDO�

RV� GHVWLQDWiULRV� GH� XPD� DWLYLGDGH� JRYHUQDPHQWDO�� DR� LQYpV� GR� S~EOLFR� HP� JHUDO��

DUFDP� FRP� VHXV� FXVWRV�� LQIOXHQFLDU� D� GHPDQGD� SRU� DWLYLGDGHV� JRYHUQDPHQWDLV��

PHOKRUDU� D� HILFLrQFLD�� SURGXWLYLGDGH� H� FDSDFLGDGH� GH� UHVSRVWD� GH� DWLYLGDGHV�

JRYHUQDPHQWDLV� H� SUHVWDomR� GH� FRQWDV� UHODWLYDV� D� WDLV� DWLYLGDGHV� H� DXPHQWDU� D�

FRQVFLrQFLD�GH�FXVWR�SDUD�WRGDV�DV�SDUWHV�LQWHUHVVDGDV��$8675$/,$���������1mR�Ki�

QHQKXPD�WD[D�GH�UHWRUQR�DOPHMDGD�H�VRPHQWH�p�EXVFDGD�DOJXPD�PDUJHP�GH�OXFUR�

TXDQGR� p� QHFHVViULR� DXPHQWDU� DV� UHVHUYDV� GH� FDL[D� GH� DFRUGR� FRP�D� SROtWLFD� GH�

UHVHUYD�GH�FDL[D�GR�,3�$XVWUDOLD�

$� HVWUXWXUD� GH� UHFXSHUDomR� GH� FXVWRV� p� VXVWHQWDGD� SRU� WUrV� SULQFtSLRV� TXH�

GHYHP� VHU� DSOLFDGRV�HP� WRGDV�DV� HWDSDV�GR� SURFHVVR� GH� UHFXSHUDomR� GH� FXVWRV��

HILFLrQFLD� H� HILFiFLD�� WUDQVSDUrQFLD� H� UHVSRQVDELOLGDGH�� H HQJDMDPHQWR� GH� SDUWHV�

LQWHUHVVDGDV�� (ILFLrQFLD� H� HILFiFLD� QR� JRYHUQR� HQYROYHP� R� XVR� DGHTXDGR� GRV�

UHFXUVRV� GLVSRQtYHLV� �SHVVRDV�� GLQKHLUR� H� RXWURV� VXSULPHQWRV�� SDUD� DOFDQoDU� RV�

UHVXOWDGRV�GDV�SROtWLFDV�JRYHUQDPHQWDLV��$V�DWLYLGDGHV�GR�JRYHUQR�GHYHP�DWHQGHU�j�

TXDQWLGDGH�� TXDOLGDGH� H� RXWUDV� PHWDV�� VHU� UHDOL]DGDV D� XP� FXVWR� PtQLPR� H� VHU�

FRQGX]LGDV� GH� DFRUGR� FRP� D� SROtWLFD� H� RV� UHTXLVLWRV� OHJLVODWLYRV� DSOLFiYHLV�

�$8675$/,$��������

7UDQVSDUrQFLD� VLJQLILFD� GRFXPHQWDU� DV� SULQFLSDLV� LQIRUPDo}HV� VREUH� D�

DWLYLGDGH��FRPR�D�DSURYDomR�GD�SROtWLFD��DXWRULGDGH�HVWDWXWiULD�SDUD�FREUDU�H�PRGHOR�

GH� SUHFLILFDomR�� GH� PDQHLUD� DFHVVtYHO� SDUD� DTXHOHV� TXH� SDJDP� HQFDUJRV� H� SDUD�

RXWUDV� SDUWHV� LQWHUHVVDGDV�� 2� HQYROYLPHQWR� GDV� SDUWHV� LQWHUHVVDGDV� p�

SDUWLFXODUPHQWH� LPSRUWDQWH� SDUD� DV� DWLYLGDGHV� GH� UHFXSHUDomR� GH� FXVWRV�� SRLV� DV�

FREUDQoDV GH� WD[DV� WrP� XP� LPSDFWR� GLUHWR� VREUH� TXHP� DV� SDJD�� H� JHUDOPHQWH�

TXDQGR�DSOLFDGD�UHVXOWDUi�HP�PHOKRU�GHVHQKR��SODQHMDPHQWR�H� LPSOHPHQWDomR�GDV�

DWLYLGDGHV�GR�JRYHUQR��$8675$/,$��������



��

3DUD� FDGD� DWLYLGDGH� GH� FXVWR� UHFXSHUDGR�� D� HQWLGDGH� JRYHUQDPHQWDO�

UHVSRQViYHO� GHYH�� REWHU� DSURYDomR� SROtWLFD� GR� JRYHUQR� DXVWUDOLDQR�� WHU� DXWRULGDGH�

HVWDWXWiULD� SDUD� FREUDU�� JDUDQWLU� R� DOLQKDPHQWR� HQWUH� GHVSHVDV� H� UHFHLWDV�� PDQWHU�

GRFXPHQWDomR� H� UHODWyULRV� DWXDOL]DGRV� H� SXEOLFDPHQWH� GLVSRQtYHLV� �$8675$/,$��

�������2�,3�$XVWUiOLD UHDOL]D�D UHYLVmR GH WRGDV�DV�WD[DV�D�FDGD�TXDWUR�DQRV DWUDYpV�

GH� XP� JUXSR� GH� WUDEDOKR� FRPSRVWR� SRU� DSUR[LPDGDPHQWH� ��� SHVVRDV� TXH� VH�

UH~QHP�FRP�UHSUHVHQWDQWHV GH�FDGD�XPD�GDV�OLQKDV�GH�QHJyFLR�UHOHYDQWHV�

$V� GLUHWUL]HV� GH� UHFXSHUDomR� GH� FXVWR� GR� JRYHUQR� DXVWUDOLDQR� HVWDEHOHFHP�

TXH�FDGD�DWLYLGDGH� UHJXODWyULD�FRP�FXVWR� UHFXSHUDGR�� LQGHSHQGHQWHPHQWH�GR�YDORU�

ILQDQFHLUR�� GHYH� VHU� GRFXPHQWDGD� HP� XP� &5,6� � FRVW� UHFRYHU\� LPSOHPHQWDWLRQ�

VWDWHPHQW � DQWHV�GR�LQtFLR�GRV�QRYRV�VHUYLoRV�RX�UHYLVmR�GRV�PHVPRV��(OH�IRUQHFH�D�

EDVH� SDUD� R� HQYROYLPHQWR� FRP� DV� SDUWHV� LQWHUHVVDGDV� HP� YiULRV� DVSHFWRV� GH�

FREUDQoD� GD� DWLYLGDGH�� 2� QtYHO� GH� LQIRUPDomR� HP� XP� &5,6� p� SURSRUFLRQDO� j�

FRPSOH[LGDGH��PDWHULDOLGDGH�H�VHQVLELOLGDGH�GD�DWLYLGDGH�

&DGD� &5,6� GHYH� LQFOXLU� LQIRUPDo}HV� EiVLFDV� VREUH� D� DWLYLGDGH� GH� FXVWR�

UHFXSHUDGR�� LQFOXLQGR� RV� UHVXOWDGRV� TXH� D� DWLYLGDGH� SURGX]LUi� SDUD� DOFDQoDU� RV�

UHVXOWDGRV� GDV� SROtWLFDV� JRYHUQDPHQWDLV�� GHWDOKHV� GD� DSURYDomR� GD� SROtWLFD� GR�

JRYHUQR�DXVWUDOLDQR�SDUD�UHFXSHUDU�D�DWLYLGDGH��GHWDOKHV�GD�OHJLVODomR TXH�DXWRUL]D�

DV�FREUDQoDV��XPD�H[SOLFDomR�GH�FRPR�D�DWLYLGDGH�IRL�FXVWHDGD��XPD�H[SOLFDomR�GR�

GHVHQKR� GRV� HQFDUJRV� GH� UHFXSHUDomR� GH� FXVWRV�� XPD� DYDOLDomR� GR� ULVFR� GH�

UHFXSHUDomR� GH� FXVWRV�� D� HVWUDWpJLD� GH� HQJDMDPHQWR� GDV� SDUWHV� LQWHUHVVDGDV��

LQFOXLQGR� XP UHVXPR� GDV� FRQVXOWDV� PDLV� UHFHQWHV� H� SRQWRV� GH� YLVWD� GDV� SDUWHV�

LQWHUHVVDGDV��HVWLPDWLYDV�ILQDQFHLUDV�SDUD�D�DWLYLGDGH��RX�VHMD��GHVSHVDV�H�UHFHLWDV���

UHODWyULRV� VREUH� R� GHVHPSHQKR� ILQDQFHLUR� H� QmR� ILQDQFHLUR� GD� DWLYLGDGH�� GDWDV� H�

HYHQWRV� LPSRUWDQWHV�� LQFOXLQGR� D� SUy[LPD� UHYLVmR� GH� FREUDQoD� GR� SRUWIyOLR�

�$8675$/,$��������

2� ,3� $XVWUDOLD� DJUXSD� VXDV� DWLYLGDGHV� LQGLYLGXDLV� HP� JUXSRV� GH� DWLYLGDGHV��

VHSDUDGRV�GH�DFRUGR�FRP�RV�WLSRV�GH�GLUHLWRV�GH�3,�H�VXDV�OHJLVODo}HV�HVSHFtILFDV���

2� PRWLYR� SDUD� DJUXSDU� HP� QtYHO� GH� JUXSRV� GH� DWLYLGDGHV� p� SRUTXH� DOJXQV� LWHQV�

LQGLYLGXDLV�UHSUHVHQWDP�VXEDWLYLGDGHV�RX�WDUHIDV��FKHJDQGR�D�FHQWHQDV���H�DSXUDU�R�

FXVWR�LQGLYLGXDO�HVSHFtILFR�GH�FDGD�XPD�GHODV�VHULD�LQYLiYHO�RX�SRXFR�HILFLHQWH��VHP�

SURSyVLWR� GHQWUR� GRV� REMHWLYRV� GD� SROtWLFD� GH� LQRYDomR� �$8675$/,$� ������� 3RU�

H[HPSOR�� XPD� SDWHQWH� QRUPDOPHQWH� WHP� XP� FLFOR� GH� YLGD� GH� ��� DQRV� H� VHULD�



��

LPSUDWLFiYHO� UHFXSHUDU� RV� FXVWRV� QR� QtYHO� GH� WRGDV� DV� DWLYLGDGHV�� SRUWDQWR� R� ,3�

$XVWUDOLD�EXVFD�D� UHFXSHUDomR�GRV�FXVWRV� WRWDLV�GH�FDGD�JUXSR GH�DWLYLGDGHV�PDLV�

DPSOR�� WDLV�FRPR�RV�FXVWRV�DVVRFLDGRV�DR�JUXSR�GH�DWLYLGDGHV�GH�H[DPH�DR� ORQJR�

GD�YLGD�~WLO�GD�SDWHQWH��

2XWUR�H[HPSOR�GLVVR�p�R�SURFHVVR�GH�FiOFXOR�GH�FXVWRV�H�WD[DV�FREUDGDV�SHOD�

UHQRYDomR�GH�XPD�SDWHQWH��2�SURFHVVDPHQWR�GH�XPD�UHQRYDomR�GH�SDWHQWH�p�XPD�

WUDQVDomR� UHODWLYDPHQWH� EDUDWD��1R� FDVR�GH�SDWHQWHV�� RV� VROLFLWDQWHV� TXH�GHVHMDP�

PDQWHU� VHXV� GLUHLWRV� VREUH� XPD� LQYHQomR� GHYHP� SDJDU� XPD� WD[D� GH� UHQRYDomR�

WRGRV� RV� DQRV� GXUDQWH� R� SHUtRGR� GD� SDWHQWH� �QRUPDOPHQWH� DWp� ��� DQRV��� 2� YDORU�

FREUDGR� p� PDLRU� TXH� R� FXVWR� GR� SURFHVVDPHQWR� HP� VL�� SRLV� FRP� R� REMHWLYR� GH�

LQFHQWLYDU�D�LQRYDomR�H�R�GHSyVLWR�GH�SDWHQWHV��DV�WD[DV�LQLFLDLV�GH�GHSyVLWR�H�H[DPH�

VmR�PDLV�EDUDWDV�TXH�R�FXVWR�HP�VL�GHVVHV�VHUYLoRV�H�HVVHV�FXVWRV�VmR�UHSDVVDGRV�

SDUD� DV� IDVHV� GH UHQRYDomR�� QD� TXDO� RV� QHJyFLRV� TXH� HQYROYHP� DV� SDWHQWHV� Mi�

HVWmR�� QR� JHUDO��PDLV� FRQVROLGDGRV� H� RV� HPSUHHQGHGRUHV� WrP�PDLV� FRQGLo}HV� GH�

DUFDU�FRP�WDLV�FXVWRV��$8675$/,$���������$OpP�GLVVR��HVVD�SROtWLFD�p�XPD�IRUPD�GH�

UHJXODomR�GRV�DJHQWHV�EDVHDGR�QD�SUHFLILFDomR��SRLV� IRUoD�RV�XVXiULRV�D� WRPDUHP

XPD� GHFLVmR� HFRQ{PLFD� VREUH� VXD� LQWHQomR� GH� PDQWHU� VHXV� GLUHLWRV� H[FOXVLYRV��

LQFHQWLYDQGR�RV�LQYHQWRUHV�D�FRQWLQXDU�D�SURWHomR�VRPHQWH�TXDQGR�HFRQRPLFDPHQWH�

MXVWLILFDGR�

2� HVFULWyULR� DXVWUDOLDQR� HQWUHJD� VHX� UHVXOWDGR� DR� JRYHUQR� DWUDYpV� GH� WUrV�

SURJUDPDV�FRPR�SDUWH�GH�XP�~QLFR�UHVXOWDGR��

x 3URJUDPD������ $GPLQLVWUDomR�GH�'LUHLWRV�GH�3,�H�5HJLVWUR�3URILVVLRQDO�

x 3URJUDPD� ���� � (GXFDomR�� &RQVFLHQWL]DomR� H� (QJDMDPHQWR�

,QWHUQDFLRQDO�

x 3URJUDPD������ $FRQVHOKDPHQWR�DR�JRYHUQR�

2V� SURJUDPDV� ���� H� ���� QmR� VmR� JUXSRV� GH� DWLYLGDGHV� GH� UHFXSHUDomR� GH�

FXVWRV��VHQGR�FRQVLGHUDGDV�DWLYLGDGHV�GH�VXSRUWH�H�VHXV�FXVWRV�VmR�GLVWULEXtGRV�DRV�

JUXSRV�GR�3URJUDPD�����DWUDYpV�GH�XP�PRGHOR�GH�FXVWHLR�EDVHDGR�HP�DWLYLGDGHV��

4XDQGR�DOJXPDV�DWLYLGDGHV�GRV�SURJUDPDV�����H�����VHMDP�LGHQWLILFDGDV�FRPR�QmR�

UHODFLRQDGRV� DRV� JUXSRV� GH� DWLYLGDGHV� GH� UHFXSHUDomR� GH� FXVWRV�� R� FXVWR� GDV�

PHVPDV� p� ILQDQFLDGR� DWUDYpV� GD� DSURSULDomR� DQXDO� TXH� R� ,3� $XVWUDOLD� UHFHEH� GR�
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JRYHUQR�HP�IRUPD�GH�SDJDPHQWR�GH�HTXLYDOrQFLD�GH� MXURV�HP�UHODomR�DR�VDOGR�GD�

FRQWD�HVSHFLDO�GR�,3�$XVWUDOLD��UHVHUYD���(P������H�������HVVH�YDORU�IRL�HTXLYDOHQWH�

D�PHQRV�GH����GD�UHFHLWD�WRWDO�GR�,3�$XVWUiOLD�

2�,3�$XVWUDOLD�XWLOL]D�GLYHUVRV�VLVWHPDV�H�PRGHORV�ILQDQFHLURV�SDUD�PRQLWRUDU��

SUHYHU�H�UHODWDU�DV�DWLYLGDGHV�GH�UHFXSHUDomR�GH�FXVWRV��WDLV�FRPR�

x 6LVWHPD�GH�LQIRUPDo}HV�GH�JHUHQFLDPHQWR�ILQDQFHLUR�± 6$3�

x 0RGHOR�GH�FXVWHLR�EDVHDGR�HP�DWLYLGDGHV�� 6$3�3&0�

x 0RGHOR�GH�RUoDPHQWR�ILQDQFHLUR�GH����DQRV�

x 0RGHOR�GH�SUHYLVmR�GH�UHFHLWD�

x 0RGHORV�GH�SURGXomR��

$� )LJXUD� � LOXVWUD� FRPR� FDGD� VLVWHPD� H� IHUUDPHQWD� GH� PRGHODJHP� LQWHUQD�

DOLPHQWD�PRGHOR�GH�UHFXSHUDomR�GH�FXVWR�SDUD�FDGD�JUXSR�GH�DWLYLGDGH�FRP�GDGRV�

GRV�UHFXUVRV�ILQDQFHLURV�H�QmR ILQDQFHLURV��$XVWUDOLD��������S����

)LJXUD�� � 0RGHODJHP�GH�5HFXSHUDomR�GH�&XVWRV�GR�,3�$XVWUDOLD

)RQWH��$GDSWDGR�GH�,3�$XVWUDOLD��������S�����7UDGXomR�/LYUH�

2�,3�$XVWUDOLD�SRVVXL�SURMHomR�RUoDPHQWiULD�GH����DQRV�SDUD�WRGRV�RV�GLUHLWRV�

GH� 3,� OHYDQGR� HP� FRQWD� RV� YiULRV� FLFORV� GH� QHJyFLRV� TXH� VmR� DWULEXtGRV�
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OHJLVODWLYDPHQWH�D�FDGD�XP�GHOHV���2�PRGHOR�GH�UHFXSHUDomR�GH�FXVWRV�SHUPLWH�DR�

,3�$XVWUDOLD�WHVWDU�FHQiULRV�HP�WRUQR�GH�YDULiYHLV��LQFOXLQGR�

x 3UHYLV}HV�LPSXOVLRQDGDV�SHOD�GHPDQGD�SURMHWDGD�

x 7HQGrQFLDV� QR� FLFOR� GH� YLGD� GRV�GLUHLWRV� �SRU� H[HPSOR��PXGDQoDV�QD�

DWLYLGDGH�GH�UHQRYDomR��

x 5HTXLVLWRV� GH� UHFXUVRV� RSHUDFLRQDLV� �SHVVRDV�� LQIUDHVWUXWXUD� H�

VLVWHPDV�� EHP� FRPR� UHFXUVRV� H[WHUQRV� VXSRUWH�� SDUD� DWHQGHU� jV�

FDUJDV�GH�WUDEDOKR�SUHYLVWDV�H�DWLQJLU�RV�SDGU}HV�GH�QtYHO�GH�VHUYLoR�DR�

FOLHQWH�

x $OWHUDo}HV� QRV� FXVWRV� GH� LQVXPRV� �FRPR� FXVWRV� GH� PmR�GH�REUD��

FXVWRV�GH�DUUHQGDPHQWR�H�GHVSHVDV�JHUDLV�FRUSRUDWLYDV��

x 3ODQRV� SDUD� GHVSHVDV� GH� FDSLWDO� H� GHVSHVDV� GH� GHSUHFLDomR�

UHODFLRQDGDV�� D� ILP� GH� IRUQHFHU� LPSRUWDQWHV� SURJUDPDV� GH�

PRGHUQL]DomR� GDV� 7HFQRORJLDV� GH� ,QIRUPDomR� H�&RPXQLFDomR� � 7,&��

YLQFXODGRV� D� XPD�PDLRU� IDFLOLGDGH� GH� XVR� H� DFHVVR� GR� FOLHQWH�� EHP�

FRPR�R�JHUHQFLDPHQWR�HILFLHQWH�H�FRQILiYHO�GRV�GDGRV�

x )DWRUHV�H[WHUQRV��FRPR�WD[DV GH�MXURV�H�PRYLPHQWRV�FDPELDLV�

2� VHWRU� ILQDQFHLUR� p� UHVSRQViYHO� SHOR�PDSHDPHQWR� GH� WRGRV�RV� FXVWRV� GRV�

SURGXWRV�VHUYLoRV� H� D� VHomR� GH� FXVWHLR� EDVHDGR� HP� DWLYLGDGHV� WHP� FRPR�

UHVSRQVDELOLGDGH�LGHQWLILFDU�WRGDV�DV�DWLYLGDGHV�UHOHYDQWHV�SDUD�FRPSRU�R�FXVWR�GRV�

SURGXWRV�VHUYLoRV�ILQDLV��GH�DFRUGR�FRP�R�TXHVWLRQiULR�UHVSRQGLGR�SHOR�,3�$XVWUiOLD�

2�,3�$XVWUDOLD�XVD�R�0RGHOR�GH�*HUHQFLDPHQWR�GH�&XVWR�H�5HQWDELOLGDGH�GRV�

2EMHWRV�GH�1HJyFLRV��3&0��SDUD�RV�FLQFR�JUXSRV�GH�DWLYLGDGHV�GD�RUJDQL]DomR��2�

6$3� 3&0� p� XP� VLVWHPD� GH� FXVWHLR� EDVHDGR� HP� DWLYLGDGHV� HVSHFLILFDPHQWH�

FRQILJXUDGR�SDUD�DWULEXLU�RV�FXVWRV�RSHUDFLRQDLV�GD�RUJDQL]DomR�jV�YiULDV�DWLYLGDGHV�

GH� QHJyFLRV�� 2V� FXVWRV� GR� ,3� $XVWUDOLD� HVWmR� FHQWUDOL]DGRV� HP� WRUQR� GD� IRUoD� GH�

WUDEDOKR�GLUHWDPHQWH�HPSUHJDGD�QDV�DWLYLGDGHV�ILP�GH�UHFHELPHQWR�GH�VROLFLWDo}HV�H�

SURFHVVDPHQWR�GH�H[DPHV��UHJLVWURV�H�UHQRYDo}HV��EHP�FRPR�QHJRFLDo}HV�GLUHWDV�

FRP�FOLHQWHV��DSUR[LPDGDPHQWH�����GR�SHVVRDO�VH�HQFRQWUD�QD�iUHD�ILQDOtVWLFD���
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3RUpP��R� ,3�$XVWUDOLD�QmR�FRQWUROD�R� WHPSR�GH�H[HFXomR�GDV�YiULDV� WDUHIDV�

GRV� H[DPLQDGRUHV�� (P� YH]� GLVVR�� RV� SULQFLSDLV� JUXSRV� GH� DWLYLGDGHV� IRUDP�

LGHQWLILFDGRV�H�PDSHDGRV�SDUD�FRPSRU�R�FXVWR�GRV�UHVSHFWLYRV�SURGXWRV�RX�VHUYLoRV��

2V�YROXPHV�GH�FDGD�XPD�GDV�DWLYLGDGHV�VmR�REWLGRV�DWUDYpV�GRV�GDGRV�GR�VLVWHPD�H�

R� FXVWR� GD� IRUoD� GH� WUDEDOKR� GR� H[DPH� p� DWULEXtGR� D� HVVDV� DWLYLGDGHV� EDVHDGR�

QHVWHV�GDGRV�

2�UHVWDQWH�GR�FXVWR�GH�SHVVRDO�H�RV�FXVWRV�FRP�LQIUDHVWUXWXUD�GH�WHFQRORJLD�

GD� LQIRUPDomR� H� DGPLQLVWUDWLYRV� FRP� VHUYLoRV� GH� VXSRUWH� VmR� FRQVLGHUDGRV� IL[RV��

SRLV�QmR�YDULDP�FRP�DV�DOWHUDo}HV�QRUPDLV�GDV�GHPDQGDV�H� YROXPHV�GH� WUDEDOKR�

TXH� HQYROYH� DV� DWLYLGDGHV� ILQDOtVWLFDV�� 2V� FXVWRV� IL[RV� LQFOXHP� FXVWRV� GH�

PDQXWHQomR� SUHGLDLV�� FXVWRV� GH� GHSUHFLDomR�� FXVWRV� FRQWtQXRV� GH� 7,&�� GHQWUH�

RXWURV�

$PERV� RV� JUXSRV� GH� DWLYLGDGHV� GH� SDWHQWHV� H� PDUFDV� WrP� SURSRUo}HV�

VHPHOKDQWHV�GH�FXVWRV�YDULiYHLV�H�IL[RV��DSHVDU�GH�VXDV�GLIHUHQoDV�QRV�Q~PHURV�GH�

SHVVRDO��2�JUXSR�GH�SDWHQWHV�SRVVXL�PDLV�TXH�R�GREUR�GR�TXDQWLWDWLYR�GH�SHVVRDO�

HP� UHODomR� DR� JUXSR� GH� PDUFDV�� -i� HP� UHODomR� DRV� WUrV� JUXSRV� GH� DWLYLGDGHV�

PHQRUHV� UHVWDQWHV� �GHVHQKRV� LQGXVWULDLV�� SURWHomR� GH� FXOWLYDUHV� H� DWLYLGDGH� GR�

FRQVHOKR� GH� QRUPDV� SURILVVLRQDLV� SDUD� DGYRJDGRV� HVSHFLDOL]DGRV� HP�3,��� R� FXVWR�

YDULiYHO� VH� Gi�HP� IXQomR� GDV� DOWHUDo}HV� GR� FXVWR� GD� HTXLSH�� HQTXDQWR� RV� FXVWRV�

IL[RV� GRV� JUXSRV� VmR� GHFRUUHQWHV� GR� WRWDO� GH� FXVWRV� IL[RV� GR� ,3� $XVWUDOLD�� &RPR�

HVVHV�WUrV�JUXSRV�GH�DWLYLGDGHV�PHQRUHV�WrP�PXLWR�SRXFR�HIHLWR�QR�WRWDO�GH�FXVWRV�

LQGLUHWRV�� HOHV� QmR� VmR� XP� SUREOHPD� VLJQLILFDWLYR� H� SRGHP� RFRUUHU� VXEVtGLRV�

FUX]DGRV�GRV�JUXSRV�GH�SDWHQWHV�H�PDUFDV�SDUD�FREHUWXUD�GRV�FXVWRV�GHVVHV�JUXSRV�

PHQRUHV��$8675$/,$��������

2V� FXVWRV� LQGLUHWRV� LQFOXHP� WRGDV� DV� GHVSHVDV� RSHUDFLRQDLV�� FRP�

HPSUHJDGRV�� IRUQHFHGRUHV�� RFXSDomR� SUHGLDO� H� GHSUHFLDomR� GDV� iUHDV� QmR�

ILQDOtVWLFDV�GD�RUJDQL]DomR��2V�FXVWRV� LQGLUHWRV�VmR�JHUDOPHQWH�DORFDGRV�HP�SRROV�

GH� FXVWRV� H� GHSRLV� UHGLVWULEXtGRV� SDUD� RV� JUXSRV� GH� QHJyFLRV� ILQDOtVWLFRV�� 2V�

SULQFLSDLV� GLUHFLRQDGRUHV� GH� FXVWRV� LQGLUHWRV� VmR� SRU� TXDQWLWDWLYR� GH� SHVVRDO��

RFXSDomR�SUHGLDO��PHWUDJHP�TXDGUDGD�RFXSDGD�SRU�FDGD�iUHD���Q~PHUR�GH�DFHVVRV�

DRV�VLVWHPDV�FRPELQDGR�FRP�TXDQWLWDWLYR�GH�SHVVRDO��-i�R�FXVWR�GR�FDOO�FHQWHU GR�,3�

$XVWUDOLD�� VHUYLoR� UHDOL]DGR� DWUDYpV� GH� XPD� HPSUHVD� WHUFHLUL]DGD�� p� DORFDGR�

GLUHWDPHQWH� D� FDGD� JUXSR� GH� DWLYLGDGHV� UHODFLRQDGR� j� WHPiWLFD� GD� GHPDQGD� FRP�
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EDVH� QR� Q~PHUR� UHDO� GH� FKDPDGDV� UHFHELGDV�� (VWD� LQIRUPDomR� p� IRUQHFLGD�

PHQVDOPHQWH�SHOR�IRUQHFHGRU��$8675$/,$��������

$�HILFLrQFLD�H�D�UHQWDELOLGDGH�VmR�PD[LPL]DGDV�FREUDQGR�WD[DV�GRV�LQGLYtGXRV�

H� RUJDQL]Do}HV� TXH� XWLOL]DP� RV� VHUYLoRV�� GH� IRUPD� DOLQKDGD� FRP� DV� GLUHWUL]HV� GH�

UHFXSHUDomR�GH�FXVWRV�GR�JRYHUQR�DXVWUDOLDQR��2�,3�$XVWUDOLD�HVWUXWXUD�DV�WD[DV�HP�

XPD�EDVH�XQLWiULD�FRP�XPD�WDEHOD�GH�WD[DV�SDUD�FDGD�JUXSR�GH�DWLYLGDGHV��LQFOXLQGR�

VROLFLWDo}HV�� H[DPHV�� UHJLVWURV�� DXGLrQFLDV� H� UHQRYDo}HV�� 2V� SHGLGRV� SRGHP� VHU�

UHFHELGRV�RQ�OLQH�RX�DSUHVHQWDGRV�HP�SDSHO��FRP�FXVWRV�H�WD[DV�PDLV�EDL[DV�SDUD�

WUDQVDo}HV�RQ�OLQH��

2� SURFHVVR� GH� IL[DomR� GH� WD[DV� OHYD� HP� FRQVLGHUDomR� WDPEpP� D� DQiOLVH�

FRPSDUDWLYD� GRV� YDORUHV� FREUDGRV� SRU� RXWURV� HVFULWyULRV� GH� 3,� QR� PXQGR� SDUD�

JDUDQWLU� TXH� DV� WD[DV� GR� ,3� $XVWUDOLD� VHMDP� HILFLHQWHV� H� D� $XVWUDOLD� SHUPDQHoD�

FRPSHWLWLYD� WDPEpP� QR� PHUFDGR� LQWHUQDFLRQDO�� SUiWLFD� HP� FRQVRQkQFLD� FRP� D�

DERUGDJHP�GH�SUHFLILFDomR�GH�UHJXODomR�SRU�LQFHQWLYR�± ³<DUGVWLFN�FRPSHWLWLRQ´�SRU�

SDGUmR� GH� FRPSDUDomR�� 'H� DFRUGR� FRP� DV� UHVSRVWDV� REWLGDV� QR� TXHVWLRQiULR�

HODERUDGR�� RV� SDtVHV� TXH� VmR� XWLOL]DGRV� SDUD� DQiOLVH� H� FRPSDUDomR� VmR� (VWDGRV�

8QLGRV�� &DQDGi�� 5HLQR� 8QLGR�� -DSmR� H� &KLQD�� -i� HP� UHODomR� D� HYHQWXDO� HVWXGR�

VREUH�HODVWLFLGDGH�SUHoR�QmR�Ki�WDO�LQLFLDWLYD�DLQGD�GHQWUR�GR�,3�$XVWUDOLD��

2� ,3�$XVWUDOLD� WDPEpP�WHYH�R�FXLGDGR�GH�HVWUXWXUDU�DV� WD[DV�SDUD�HYLWDU�XP�

FRPSRUWDPHQWR� LQGHVHMDGR GRV� FOLHQWHV�� ([LVWHP� FHUWDV� WD[DV�� FRPR� WD[DV� GH�

UHLYLQGLFDo}HV� HP� H[FHVVR� QRV� SHGLGRV� GH� SDWHQWHV�� HP� TXH� XP� SHGLGR� FRP� XP�

FRQMXQWR� PDLRU� GH� UHLYLQGLFDo}HV� GHYH� SDJDU� XPD� WD[D� PDLV� HOHYDGD� SRU�

UHLYLQGLFDomR�DGLFLRQDO��UHIOHWLQGR�DVVLP�R DXPHQWR�GR�HVIRUoR�GH�WUDEDOKR�HQYROYLGR�

QR�SURFHVVR�

)RL� SXEOLFDGR� HP� ��� GH� GH]HPEUR� GH� ����� XPD� YHUVmR� SUHOLPLQDU� GD�

'HFODUDomR�GH�LPSOHPHQWDomR�GH�UHFXSHUDomR�GH�FXVWRV��&5,6���GLVSRQLELOL]DGD�QR�

VLWH�GR�,3�$XVWUiOLD�SDUD�IHHGEDFN DGLFLRQDO�DWp����GH�IHYHUHLUR�GH�������'HVWDFD�VH�

TXH�WRGDV�DV�DOWHUDo}HV�GHILQLGDV�QHVWH�FLFOR�HQWUDUmR�HP�YLJRU�HP�RXWXEUR�GH�������

FRP�DPSOD�H�SUpYLD�WUDQVSDUrQFLD�DR�S~EOLFR�LQWHUHVVDGR��$�VHJXLU�VHUi DSUHVHQWDGR�

R�&5,6�GD�DOWHUDomR�GH�WD[DV�GR�,3�$XVWUiOLD�YLJHQWH�������������H�SRVWHULRUPHQWH�

VHUi�DSUHVHQWDGR�R�TXH�Ki�GH�QRYR�QR�GRFXPHQWR�SUHOLPLQDU����������
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������&5,6����������

(P�����������IRL�SXEOLFDGR�R�&5,6�GD�~OWLPD�UHYLVmR�YLJHQWH�GH�SUHoRV�GR�,3�

$XVWUDOLD� H[SOLFLWDQGR� D� GHILQLomR� GDV� WD[DV� GH�PDQHLUD� D� DWHQGHU� RV� REMHWLYRV� GD�

SROtWLFD�GH�UHFXSHUDomR�GH�FXVWRV��FRPR�LGHQWLILFDU�H�JHUHQFLDU�VXEVtGLRV�FUX]DGRV���

VDOYDJXDUGDU� D� VXVWHQWDELOLGDGH� ILQDQFHLUD� GD� RUJDQL]DomR� H� JDUDQWLU�

FRPSDUDELOLGDGH�FRP�DV�WD[DV�HVWDEHOHFLGDV�SRU�RXWURV�HVFULWyULRV�GH�3,�QR�PXQGR�

�$8675È/,$��������

$V�DOWHUDo}HV�GH� WD[DV�SURSRVWDV�QR�FLFOR����������� IRUDP�SURMHWDGDV�SDUD�

VLPSOLILFDU� H� DSHUIHLoRDU� D� HVWUXWXUD� GH� WD[DV�� DOpP� GH� DOLQKDU� FRP� D� SUiWLFD�

LQWHUQDFLRQDO� SUHGRPLQDQWH�� 2� REMHWLYR� IRL� TXH� KRXYHVVH� XP� PDLRU� HTXLOtEULR� QD�

UHFXSHUDomR� GRV� FXVWRV� GH�PDUFDV� H� SDWHQWHV�� SRLV� KDYLD� UHFXSHUDomR� H[FHVVLYD�

GDV� WD[DV� SDJDV� SHORV� FOLHQWHV� UHODWLYDV� jV� PDUFDV� H� VXE�UHFXSHUDomR� GH� WD[DV�

SDJDV� SHORV� FOLHQWHV� HP� UHODomR� DRV� VHUYLoRV� GH� SDWHQWHV�� $V� )LJXUDV� � H� �

GHPRQVWUDP�DV�SURSRVWDV�GH�DOWHUDo}HV�SDUD�PDUFDV�H�SDWHQWHV�

)LJXUD�� � $OWHUDo}HV�SURSRVWDV�QR�FLFOR�GH�WD[DV�GH�3DWHQWHV�� ,3�$XVWUDOLD

)RQWH��,3�$XVWUDOLD��������S�����

'HVVD� IRUPD� KRXYH� XP� DXPHQWR� GH� DSUR[LPDGDPHQWH� ���� QDV WD[DV� GH�

DQXLGDGHV�GH�SDWHQWH�GR�����DR�����DQR�GH�IRUPD�D�UHGX]LU�R�VXEVtGLR�FUX]DGR�TXH�

H[LVWH�HQWUH�PDUFDV�H�SDWHQWHV�
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)LJXUD�� � $OWHUDo}HV�SURSRVWDV�QR�FLFOR�GH�WD[DV�GH�0DUFDV�� ,3�$XVWUDOLD

)RQWH��,3�$XVWUDOLD��������S�����

-i�DV�DOWHUDo}HV�GH�WD[DV�HVSHFtILFDV�SURSRVWDV�SDUD�RV�VHUYLoRV�GH�PDUFDV�

FRQVLVWLUDP�QD�UHPRomR�GD�WD[D�GH�UHJLVWUR�DSyV�GHIHULPHQWR�GD�PDUFD��FRQFHVVmR�

GH�UHJLVWUR�H�H[SHGLomR�GH�FHUWLILFDGR��FRPSDUDWLYDPHQWH�DR�TXH�p�SUDWLFDGR�QR�,13,�

%UDVLO�� FRP� MXVWLILFDWLYD�GH�DOLQKDU� FRP�SUiWLFDV�GH�RXWURV�HVFULWyULRV� LQWHUQDFLRQDLV�

GH�,3�H�UHGX]LU�R�FXVWR�WRWDO�GD�SURWHomR�PDUFiULD�SRU�DWp����DQRV��&RP�LVVR��D�WD[D�

GH�LQtFLR�GR�SHGLGR�IRL�HOHYDGD�GH�$�����SDUD�$������H�HOLPLQRX�VH�D�WD[D�GH�$�����

D�VHU�SDJD�FRP�R�GHIHULPHQWR�GD�PDUFD��&RQVLGHUD�VH�TXH�HVVD�SURSRVWD� WDPEpP�

SURSRUFLRQRX�XP�EHQHItFLR�GH�UHGXomR�GH�EXURFUDFLD��YLVWR�TXH�D�HOLPLQDomR�GHVVD�

WD[D� UHGX]� XP� SRQWR� GH� LQWHUDomR� HQWUH� D� ,3� $XVWUDOLD� H� VHXV� FOLHQWHV� �$XVWUiOLD��

������

$�WD[D�GH�SURUURJDomR��UHQRYDomR��GH�PDUFD�DXPHQWRX�GH�$�����SDUD�$�����

SDUD� SHUPLWLU� XP� DXPHQWR�PHQRU� QR� WD[D� GH� HQWUDGD� GR�SHGLGR�� GH� IRUPD� TXH� RV�

FXVWRV� LQLFLDLV� SDUD� R� FOLHQWH� VHMDP� PHQRV� RQHURVRV� H� DSyV� D� PDWXULGDGH� GRV�

QHJyFLRV�� ID]�VH� D� DSURSULDomR� GRV� YDORUHV� QHFHVViULRV� j� SOHQD� UHFXSHUDomR� GRV�

FXVWRV� GH�DWXDomR�GR� ,3�$XVWUDOLD�� GH�DFRUGR� FRP�D�SROtWLFD� GH� LQRYDomR�DGRWDGD�

�$8675$/,$��������

2� ,3� $XVWUDOLD� UHDOL]RX� XPD� DYDOLDomR� GH� ULVFR�� XVDQGR� R�PRGHOR�&KDUJLQJ�

5LVN�$VVHVVPHQW �&5$��IRUQHFLGRV�SHOR�'HSDUWDPHQWR�GH�)LQDQoDV�GR�JRYHUQR�GD�

$XVWUiOLD�� SDUD� LGHQWLILFDU� iUHDV� GH� ULVFR� GH� LPSOHPHQWDomR� GHFRUUHQWHV� GDV�

DOWHUDo}HV� SURSRVWDV� QD� &5,6�� 2� ,3� $XVWUDOLD� LGHQWLILFRX� D� FODVVLILFDomR� JHUDO� GH�



��

ULVFR�FRPR�PpGLD��SRLV�DV�DOWHUDo}HV�SURSRVWDV�Vy�WHUmR�LPSDFWR�HP�PHQRV�GH����

GD�UHFHLWD�QR�WRWDO��

8PD� VpULH� GH� RXWURV� ULVFRV� GH� LPSOHPHQWDomR� HP� WRGRV� RV� JUXSRV� GH�

DWLYLGDGHV�GH�,3��WDLV�TXDLV�

x 'LILFXOGDGHV�QD�SUHYLVmR�GD�GHPDQGD�QDFLRQDO�H�LQWHUQDFLRQDO�

x 5LVFR� GH� DOWHUDo}HV� QD� GHPDQGD� �H� UHFHLWD�� UHVXOWDQWH� GD� LQWURGXomR�

GDV�SURSRVWDV�GH�DOWHUDo}HV�QDV�WD[DV�

x 5LVFR� GH� XP� HYHQWR� JOREDO� LPSUHYLVWR� H LPSRUWDQWH� TXH� DIHWD� D�

GHPDQGD�

x 3RVVtYHLV�DWUDVRV�FRP�D�DSURYDomR�GDV�PXGDQoDV�

x 5LVFRV� DVVRFLDGRV� j� QmR� DWXDOL]DomR� GRV� VLVWHPDV� LQWHUQRV� GH�

SURFHVVDPHQWR�GH�WD[DV�GD�,3�$XVWUDOLD�

3RUpP� R� ,3� $XVWUDOLD� SRVVXL� FRQWUROHV� LQWHUQRV� SDUD� PLWLJDU� RV� ULVFRV�

DVVRFLDGRV� j� LPSUHYLVLELOLGDGH� GD� GHPDQGD�� 8P� GRV� FRQWUROHV�� SRU� H[HPSOR�� p�

PDQWHU�DWXDOL]DGR�XP�PRGHOR� ILQDQFHLUR�XVDGR�SDUD�SUHYHU�GHPDQGD�H� WHQGrQFLDV�

GH�UHFHLWD��(VWH�PRGHOR�WDPEpP�DMXGD�D�IRUQHFHU�LQIRUPDo}HV�YDOLRVDV�H�RSRUWXQDV�

XVDGDV�SDUD�R�SODQHMDPHQWR�H�D�WRPDGD�GH�GHFLV}HV�GR�&RQVHOKR�([HFXWLYR�GR�,3�

$XVWUDOLD�� (VWH� PRGHOR� WHP� D� FDSDFLGDGH� SDUD� UHDOL]DU� DQiOLVHV� GH� VHQVLELOLGDGH�

�ZKDW�LI��VREUH�DOWHUDo}HV�QDV�WD[DV�SURSRVWDV��

2�,3�$XVWUDOLD�XVRX�HVVH�PRGHOR�SDUD�LGHQWLILFDU�YiULRV�FHQiULRV��OHYDQGR�HP�

FRQVLGHUDomR�RV�ULVFRV� LGHQWLILFDGRV�DFLPD��H�YHULILFDU�R� LPSDFWR�GH�DOWHUDo}HV�QDV�

WD[DV� H� JDUDQWLU� D� VXVWHQWDELOLGDGH� ILQDQFHLUD� H� D� UHFXSHUDomR� GRV� FXVWRV�� $OpP�

GLVVR�� R� ,3� $XVWUDOLD� ID]� FRPXQLFDomR� DRV� FOLHQWHV� DWUDYpV� GR� VLWH�� SHOR�PHQRV� ��

VHPDQDV� DQWHV� GD� LPSOHPHQWDomR� GH� TXDOTXHU� QRYD� HVWUXWXUD� GH� WD[DV�� 2� ,3�

$XVWUDOLD� WDPEpP� IRUQHFH� QRWLILFDomR� SUpYLD� SDUD� DGYRJDGRV� H� SDUFHLURV� TXH� OKHV�

SHUPLWDP� ID]HU� DOWHUDo}HV� UHODFLRQDGDV� DRV VHXV� SUySULRV� VLVWHPDV� LQWHUQRV� GH�

IL[DomR�GH�WD[DV�

2�,3�$XVWUDOLD�VH�HQYROYH�DWLYDPHQWH�FRP�XPD�JDPD�GLYHUVLILFDGD�GH�SDUWHV�

LQWHUHVVDGDV��DWUDYpV�GH�YiULRV�FDQDLV��SDUD�UHFHEHU�LGHLDV��VXJHVW}HV�H�FRPHQWiULRV�



��

HP�UHODomR�jV�WD[DV�SUDWLFDGDV�H�SURSRVWDV� 2�SURFHVVR�GH�FRQVXOWD�H�FRPXQLFDomR�

SDUD�D�UHYLVmR�WDULIiULD���������FRPHoRX�FRP�QRWLILFDo}HV�DR�*UXSR�GH�&RQVXOWD�GH�

3DWHQWHV��3&*��H�*UXSR�GH�&RQVXOWD�GH�0DUFDV�'HVHQKRV�,QGXVWULDLV �70�	�'&*��

HP� ��� GH� MXOKR� GH� ������ (VVHV� JUXSRV� VmR� RV� SULQFLSDLV� IyUXQV� GH� FRQVXOWD��

GLVFXVVmR�H�WURFD�GH�LQIRUPDo}HV�VREUH�TXHVW}HV�UHODFLRQDGDV�DR�VLVWHPD�GH�3,�TXH�

LPSDFWDP�QDV�SROtWLFDV��SUiWLFDV�H�OHJLVODomR�GH�3,�QD�$XVWUiOLD�

2V�PHPEURV�GHVVHV�JUXSRV�GH�FRQVXOWD�LQFOXHP�

x ,QVWLWXWR�GH�$GYRJDGRV�GH�0DUFDV�H�3DWHQWHV�GD $XVWUiOLD��,37$��

x )HGHUDomR� ,QWHUQDFLRQDO� GH�$GYRJDGRV�GH�3URSULHGDGH� ,QWHOHFWXDO� GD�

$XVWUiOLD�

x &RQVHOKR�GH�'LUHLWR�GD�$XVWUiOLD�

x $VVRFLDomR� GH� IDEULFDQWHV� DXVWUDOLDQRV� HQYROYHQGR� 3DWHQWHV��

GHVHQKRV�LQGXVWULDLV��GLUHLWRV�DXWRUDLV�H�PDUFDV�FRPHUFLDLV�� $XVWUDOLDQ�

0DQXIDFWXUHUV¶�3DWHQWV�� ,QGXVWULDO�'HVLJQV��&RS\ULJKW�DQG�7UDGH�0DUN�

$VVRFLDWLRQ �$03,&7$��

x (VFULWyULR� GH� &RPHUFLDOL]DomR� GD� 8QLYHUVLGDGH� 1DFLRQDO� GD� $XVWUiOLD�

�$18��

$OpP�GHVVHV� JUXSRV�� R� ,3�$XVWUDOLD� WDPEpP�HQWURX� HP� FRQWDWR� GLUHWDPHQWH�

FRP� RXWUDV� SDUWHV� LQWHUHVVDGDV�� FRPR� XQLYHUVLGDGHV� H� RXWUDV� DVVRFLDo}HV� GH�

FODVVH�� 7RGDV�DV� VXJHVW}HV� UHFHELGDV� IRUDP�DQDOLVDGDV�SHOR� ,3�$XVWUDOLD� H� YiULDV�

GHODV�IRUDP�LQFOXtGDV�QR�&5,6�

������'5$)7�&5,6����������

7RGRV�RV�DQRV��D�,3�$XVWUDOLD�SUHYr�D�GHPDQGD�GRV�VHUYLoRV�HP�XP�SHUtRGR�

GH�TXDWUR� DQRV� �SUHYLVmR�GH�SURGXomR�� FRP�EDVH�QDV� WHQGrQFLDV� KLVWyULFDV� H� QDV�

SHUVSHFWLYDV� HFRQ{PLFDV�� FRQIRUPH�DSUHVHQWDGR� QR� WySLFR� DQWHULRU�� $� SUHYLVmR� GH�

SURGXomR� p� XVDGD� SDUD� GHWHUPLQDU� R� SHUILO� GD� IRUoD� GH� WUDEDOKR� H� D� FDSDFLGDGH�

QHFHVViULRV� SDUD� DWHQGHU� DRV� FRPSURPLVVRV�GD�&DUWD� GH�$WHQGLPHQWR� DR�&OLHQWH��

(VVH�SURFHVVR�VXSRUWD�R�SODQHMDPHQWR�H�R�JHUHQFLDPHQWR�GD�PRGHODJHP�GH�IRUoD�



��

GH� WUDEDOKR�� D� HILFLrQFLD� GD� HVWUXWXUD� GH� UHFXSHUDomR� GH� FXVWRV� H� D� WUDQVSDUrQFLD�

GRV�UHODWyULRV�LQWHUQRV�H�H[WHUQRV��,3�$8675$/,$������E��

(QTXDQWR� QR� &5,6� ���������� IRUDP� SURMHWDGRV� SHTXHQRV� DXPHQWRV� QRV�

FXVWRV�� PHQRUHV� TXH� ��� DQXDOPHQWH�� SDUD� R� &5,6� ��������� HVWmR� SURMHWDGRV�

DXPHQWRV�HP�PpGLD�GH������DR�DQR��$OpP�GRV�DXPHQWRV�DQXDLV�GRV�VDOiULRV�GRV�

IXQFLRQiULRV�� SUHYr�VH� TXH� RV� FXVWRV� FRP� IRUQHFHGRUHV� WHUmR� DXPHQWR� PDLV�

VLJQLILFDWLYR� TXH� DQWHULRUPHQWH�� FRP� IRFR� QD� WUDQVLomR� GH� VHUYLoRV� GH� 7,&� SDUD� D�

QXYHP�� LQYHVWLPHQWRV� HP� VRIWZDUH� H� R� LPSDFWR� GD� LQIODomR�� QR� JHUDO�� $OpP� GLVVR��

GHVWDFD�VH�TXH�RV�FXVWRV�GH�GHSUHFLDomR�DWLQJLUmR�XP�SLFR�HQWUH ���� H����� FRPR�

UHVXOWDGR�GD�IDVH�GH� LQYHVWLPHQWR�VLJQLILFDWLYD�SHOD�TXDO�D�RUJDQL]DomR�SDVVRX�QRV�

~OWLPRV�DQRV�

2� '5$)7� &5,6� ��������� UHFHEHX� PDLV� GH� ��� VXEPLVV}HV� GH� XVXiULRV�

H[WHUQRV��DV�TXDLV�IRUDP�DQDOLVDGDV��WHQGR�VLGR����LGHQWLILFDGDV�FRPR�SRVVtYHLV�GH�

VHUHP� LPSOHPHQWDGDV� QHVWD� UHYLVmR� GH� WD[DV� H� RXWUDV� ��� SURSRVWDV� IRUDP�

LGHQWLILFDGDV� FRPR� FDQGLGDWDV� D� SRVVtYHO� LPSOHPHQWDomR� QR� IXWXUR�� 7RGDV� DV�

VXEPLVV}HV�ILFDP�GLVSRQtYHLV�DR�S~EOLFR�QR�VLWH�GR�,3�$XVWUDOLD����$V�VXEPLVV}HV�VH�

UHIHULUDP� SHUFHQWXDOPHQWH� DRV� VHJXLQWHV� DWLYRV�� 3DWHQWHV� ������� 0DUFDV� �������

'HVHQKRV�,QGXVWULDLV�������1RYDV�YDULHGDGHV�GH�SODQWDV������H�7RGRV�RV�GLUHLWRV GH�

SURSULHGDGH� LQWHOHFWXDO� ������ H� RV� WHPDV� HQJOREDUDP� GHVGH� D� VLPSOLILFDomR� GDV�

HVWUXWXUDV�GH�WD[DV��HTXLOtEULR�GRV�FXVWRV�FRP�HVIRUoR�GH�WUDEDOKR�DWp�D�VLPSOLILFDomR�

GR�IOX[R�GH�WUDEDOKR�H�PHOKRULD�GD�HILFLrQFLD�

D� 0XGDQoDV�3URSRVWDV

2�FXVWR�GH�HQWUDGD�QR�VLVWHPD�GH�3URSULHGDGH� ,QWHOHFWXDO� IRL�HVSHFLDOPHQWH�

FRQVLGHUDGR�FRPR�SDUWH�GHVVD�UHYLVmR�GH�WD[DV��VHP�DXPHQWRV�QDV�WD[DV�QR�HVWiJLR�

GH�HQWUDGD�DWUDYpV�GRV�FDQDLV�PDLV�XWLOL]DGRV�GR�,3�$XVWUDOLD��2V�DXPHQWRV�GH�WD[DV�

SURSRVWRV� HVWmR� OLPLWDGRV� D� HVWiJLRV� SRVWHULRUHV� QR� FLFOR� GH� YLGD� GRV� GLUHLWRV� GH�

SURSULHGDGH�LQWHOHFWXDO��SULQFLSDOPHQWH�QDV�UHQRYDo}HV�RX�UHODFLRQDGRV�D�TXHVW}HV�

WpFQLFDV�SDUD�PHOKRUDU�D�HILFLrQFLD�GR�,3�$XVWUDOLD��,3�$8675$/,$������E��

2� 5HODWyULR� GD� &RPLVVmR� GH� 3URGXWLYLGDGH� �3URGXFWLELW\� &RPPLVVLRQ�V

5HSRUW�� VREUH� DFRUGRV� GH� SURSULHGDGH� LQWHOHFWXDO� �Q�� ���� GH� ��� GH� VHWHPEUR� GH�

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�LSDXVWUDOLD�JRY�DX�DERXW�XV�SXEOLF�FRQVXOWDWLRQV�IHH�UHYLHZ������������$FHVVR�HP��
�� MXO�������



��

��������UHFRPHQGRX�DOWHUDo}HV�QDV�WD[D�GH�UHQRYDomR�GH�SDWHQWHV�H�UHLYLQGLFDo}HV�

HP� H[FHVVR�� GH� IRUPD� TXH� D� GHILQLomR� GDV� WD[DV� GH� SDWHQWHV� VHMD� UHDOL]DGD� SDUD�

SURPRYHU� RV� REMHWLYRV� GD� SROtWLFD� GH� SURSULHGDGH� LQWHOHFWXDO�� DR� LQYpV� GH� DOFDQoDU�

FRPR� REMHWLYR� SULQFLSDO� D� UHFXSHUDomR� GH� FXVWRV�� &RP� HVWD� ILQDOLGDGH� IRUDP�

SURSRVWDV�D�UHHVWUXWXUDomR�GDV�WD[DV�GH�UHQRYDomR GH�SDWHQWHV��GH�PRGR�TXH�HODV�

DXPHQWHP� D� FDGD� DQR� D� XPD� WD[D� FUHVFHQWH� �LQFOXVLYH� HP� DQRV� SRVWHULRUHV� QRV�

TXDLV�DV�SDWHQWHV�UHFHEHP�XPD�H[WHQVmR�GH�SUD]R���H�UHGXomR�GDV��WD[DV�LQLFLDLV��

SRUpP�FRP�QtYHLV�GH�DXPHQWR�DWUHODGRV�DR�Q~PHUR�GH�UHLYLQGLFDo}HV�GRV�SHGLGRV��

(VVDV�DOWHUDo}HV�IRUDP�FRQVLGHUDGDV�SHOR�,3�$XVWUDOLD�VHP�D�QHFHVVLGDGH�GH�DOWHUDU�

D� DERUGDJHP� GH� UHFXSHUDomR� GH� FXVWRV� DWXDOPHQWH� XWLOL]DGD� �,3� $8675$/,$��

����E��

2� *UiILFR� �� DSUHVHQWD� D� SURSRVWD� GH� DOWHUDomR� GDV� WD[DV� GH� UHQRYDomR�

�DQXLGDGH��GH�SDWHQWHV��$V�WD[DV�SURSRVWDV�SHUPDQHFHP�PDLV�PRGHUDGDV�GR����DR�

����DQR�GH�YLJrQFLD�GDV�SDWHQWHV��WHQGR�XP�DXPHQWR�PDLV�H[SRQHQFLDO�SDUWLU�GR�����

DQR��(VVD�SURSRVWD�SUHYr�XP�DOLQKDPHQWR�PDLRU�QDV�GHVSHVDV�FRP�SDWHQWHV�H�QDV�

UHFHLWDV�DXIHULGDV�FRP�DV�PHVPDV�DR�ORQJR�GR�FLFOR�GH�YLGD�GHVVH�DWLYR�

*UiILFR�� � 7D[DV�GH�5HQRYDomR�GH�3DWHQWHV��YLJHQWHV�H�SURSRVWDV��HP�$�

)RQWH��,3�$XVWUDOLD������E��S�����

(P� UHODomR�jV� UHLYLQGLFDo}HV�HP�H[FHVVR�GH�SDWHQWH��R� ,3�$XVWUDOLD�SURS{V�

PDQWHU�R�OLPLWH�DWXDO�HP����UHLYLQGLFDo}HV�DQWHV�TXH�XPD�WD[D�GH�UHLYLQGLFDomR�HP�

H[FHVVR�VHMD�FREUDGD��1R�HQWDQWR��KDYHUi�XP�DXPHQWR�GH�$�����SDUD�$�����SDUD�

��'LVSRQtYHO�HP� KWWSV���ZZZ�SF�JRY�DX�LQTXLULHV�FRPSOHWHG�LQWHOOHFWXDO�SURSHUW\�UHSRUW��$FHVVR�HP� �� GH]��
�����



��

FDGD� UHLYLQGLFDomR�TXH�H[FHGD�R� OLPLWH�H�$�����SDUD�FDGD� UHLYLQGLFDomR�DFLPD�GH�

���� +DYHUi� UHGXomR� QD� GH� EXVFD� H� RSLQLmR� SUHOLPLQDU�� TXH� GH� $������� SRU�

VROLFLWDomR� SDVVDUi� D� $������ 7DPEpP� Ki� GHVWDTXH� SDUD� DXPHQWR� GD� WD[D� GH�

GHSyVLWR� GH� SDWHQWH� SRU�PHLRV� ItVLFRV�� GH� $����� SDUD� $������ DVVLP� FRPR� RXWURV�

VHUYLoRV��,3�$8675$/,$������E��

3DUD� PDUFDV� IRL� SURSRVWR� PDQWHU� D� WD[D� SDGUmR� GH� SHGLGR� GH� UHJLVWUR� HP�

FODVVH�SUp�DSURYDGD�HP�$�����H�DXPHQWDU�D�WD[D�SDUD�SHGLGR�GH�UHJLVWUR�GH�PDUFD�

FRP�FODVVH�GH�OLYUH�SUHHQFKLPHQWR�GH�$�����SRU�FODVVH�SDUD�$�����SRU�FODVVH��(VWH�

DXPHQWR� UHIOHWH� D� FDUJD� GH� WUDEDOKR� DGLFLRQDO� QD� FODVVLILFDomR� GH� XP� SHGLGR� GH�

PDUFD� VHP� D� FODVVH� SUp�DSURYDGD� GLVSRQtYHO� QD� OLVWD� GH� VHOHomR�� $OpP� GLVVR�� IRL�

SURSRVWR� DXPHQWR� GDV� WD[DV� GH� SHGLGRV� TXH� HQWUDP� YLD� 3URWRFROR� GH� 0DGUL� GH�

$�����SRU�FODVVH�SDUD�$�����SRU�FODVVH�H�R�DXPHQWR�GD�WD[D�GH�UHJLVWUR�GH�PDUFD�

TXH�QmR�VHMD�IHLWR�SRU�PHLR�HOHWU{QLFR�GH�$�����SRU�FODVVH�SDUD�$�����SRU�FODVVH��

'HVGH�D� ~OWLPD� DOWHUDomR�GH� WD[D� HP������� R ,3�$XVWUDOLD� HPSUHHQGHX� VXD�

PDLRU� LQLFLDWLYD� GH� WUDQVIRUPDomR� GH� QHJyFLRV� FRP� R� ODQoDPHQWR� GR� VLVWHPD� GH�

DGPLQLVWUDomR� 
5LJKWV� LQ� 2QH
� �5,2�� SDUD� PDUFDV� H� GHVHQKRV� LQGXVWULDLV�� 2� 5,2�

LQWURGX]LX�WHFQRORJLDV�PRGHUQDV��DSUHQGL]DGR�GH�PiTXLQD�H�UHFXUVRV�GH�DXWRPDomR�

SDUD�WUDQVIRUPDU�VLVWHPDV�GH�H[DPH��SHVTXLVD�H�DGPLQLVWUDomR�GH�VLVWHPDV�DQWLJRV�

GH�PDLQIUDPH HP�XPD�SODWDIRUPD�PRGHUQD�H�iJLO��2�VLVWHPD�5,2�RIHUHFH�VHUYLoRV�

DYDQoDGRV�GH�3,�GLJLWDO�TXH�VmR�DGDSWiYHLV�SDUD�DWHQGHU�D�RSRUWXQLGDGHV�IXWXUDV�H�

GmR�VXSRUWH�HILFLHQWH�SDUD�RV�LQYHQWRUHV�DXVWUDOLDQRV�H�VHXV�QHJyFLRV�

+i�WDPEpP�R�SURJUDPD�7UDQVDFWLRQDO�'LJLWDO�6HUYLFHV �7'6��SDUD�UHFRQVWUXLU�

RV�FDQDLV�WUDQVDFLRQDLV�DWXDLV��FRP�IRFR�QD�RWLPL]DomR�GD�H[SHULrQFLD�GRV�FOLHQWHV�H�

QD� REWHQomR� GH� GDGRV� PDLV� HVWUXWXUDGRV� H� FRQILiYHLV� SDUD� R� ,3� $XVWUDOLD�� 2�

SURJUDPD�HVWi�FRQVWUXLQGR�SODWDIRUPDV�H�VHUYLoRV�TXH�PRGHUQL]DUmR�DV�RIHUWDV�GH�

VHUYLoRV��DEULQGR�VLVWHPDV�WUDQVDFLRQDLV�SDUD�R�VHWRU�SULYDGR�DWUDYpV�GRV�DJHQWHV�GD�

3,�H�SURPRYHUmR�D�LQRYDomR�QR�PHUFDGR�GH�VHUYLoRV�GH�3,�

2V�DXPHQWRV�SURSRVWRV�YLVDP�JDUDQWLU�XP�PHOKRU�DOLQKDPHQWR�GH�GHVSHVDV�H�

UHFHLWDV�SDUD�RV�JUXSRV�GH�DWLYLGDGHV�� LQFOXLQGR� WRGRV�RV� LQYHVWLPHQWR�H� LQLFLDWLYDV�

GHVFULWDV��2�GRFXPHQWR�SUHOLPLQDU���������� SURS}H�WDPEpP�RXWUDV�DOWHUDo}HV�QRV�

GHPDLV� JUXSRV� GH� DWLYLGDGHV� TXH� QmR� VHUmR� GHWDOKDGDV� QHVWH� WUDEDOKR�� 2 ,3�

$XVWUDOLD� DYDOLRX� D� FODVVLILFDomR� JHUDO� GH� ULVFR� FRPR� PpGLD�� 2V� DOWRV� ULVFRV�



��

LGHQWLILFDGRV�SDUD�UHFXSHUDomR�GH�FXVWRV�VmR�TXH�R�YDORU�D�VHU�UHFXSHUDGR�H[FHGH�

$����PLOK}HV��QHFHVVLWDQGR�GH�XP�DXPHQWR�VXSHULRU�D�����QD�UHFHLWD�DQXDO�

������'HVFRQWRV�

2� ,3� $XVWUDOLD� QmR� IRUQHFH� GHVFRQWRV� SDUD� QHQKXP� WLSR� GH� SURWHomR�� HP�

YLUWXGH�GD�SROtWLFD�JRYHUQDPHQWDO�GH�UHFXSHUDomR�GH�FXVWRV�TXH�SUHYr�TXH�DV�WD[DV�

GHYHP� SRVVLELOLWDU� D� FRPSOHWD� UHFXSHUDomR� GRV� FXVWRV� HQYROYLGRV� QD� HQWUHJD� GRV�

VHUYLoRV� SDUD� VHXV� FOLHQWHV�� 'HVVD� IRUPD�� FRQFHGHU� GHVFRQWRV� SDUD� SHTXHQDV�

HPSUHVDV�RX�RXWUDV� LQVWLWXLo}HV�RQHUDULDP�DWUDYpV�GH�VXEVtGLRV�FUX]DGRV�DV� WD[DV

GH�RXWURV�XVXiULRV�

$V� WD[DV�SRGHP�YDULDU�GH�DFRUGR�FRP�D�IRUPD�GH�HQWUDGD�GR�SHGLGR��RQOLQH�

RX� HP� SDSHO�� H� R� PpWRGR� GH� SDJDPHQWR� HVFROKLGR�� FRP� FDQDLV� H� PHLRV� GH�

SDJDPHQWR� RQOLQH� QRUPDOPHQWH� PDLV� EDUDWRV�� 'LIHUHQWHV� RSo}HV� GH� FDQDLV� H�

SDJDPHQWR� VmR� RIHUHFLGDV� SDUD� JDUDQWLU� TXH� RV� VHUYLoRV� SHUPDQHoDP� GLVSRQtYHLV�

SDUD� WRGRV�� LQGHSHQGHQWHPHQWH� GD� GLVSRQLELOLGDGH� GH� DFHVVR� DRV� VHUYLoRV� RQOLQH��

2V� YDORUHV� SHUFHQWXDLV� GH� GHVFRQWR� SDUD� D� PRGDOLGDGH� RQOLQH� GLIHUHP� EDVWDQWH�

GHSHQGHQGR� GR� VHUYLoR�� 3RUpP�� DV� WD[DV� LQLFLDLV� GRV� SHGLGRV� WHQGHP� D� WHU� XP�

GHVFRQWR�SURSRUFLRQDO�PDLRU�GR�TXH�DV�WD[DV GH�UHQRYDomR��$�GLIHUHQoD�GH�YDORUHV�

HQWUH�DV�IRUPDV�GH�HQWUDGD�QR�SHGLGR�H�RV�PHLRV�GH�SDJDPHQWR�HVWi�HPEDVDGD�QRV�

FXVWRV�LQFRUULGRV�QDV�RSHUDo}HV�H�QmR�D�XPD�SROtWLFD�GH�GHVFRQWR�SURSULDPHQWH�GLWD�

1R� HQWDQWR�� FRPR� SDUWH� GDV� Do}HV� LPSOHPHQWDGDV� GHYLGR� j� SDQGHPLD� GR�

&29,'����� IRUDP� IHLWDV� DOWHUDo}HV� QRV� UHJXODPHQWRV� H OHLV� GH� SURSULHGDGH�

LQWHOHFWXDO�� SRVVLELOLWDQGR� GHVFRQWRV� H� LVHQo}HV� GH� WD[DV�� $SyV� D� DSURYDomR� QD�

UHXQLmR� GR� &RQVHOKR� ([HFXWLYR� HP� ��� GH� MXQKR� GH� ������ HVWH� 5HJXODPHQWR� IRL�

UHJLVWUDGR�HP����GH� MXQKR�GH�������)RUDP�DOWHUDGRV�RV�5HJXODPHQWRV�GH�'LUHLWRV�

GRV�&ULDGRUHV� GH�3ODQWDV� GH� ����� H� RV�5HJXODPHQWRV� GH�0DUFDV�5HJLVWUDGDV� GH�

����� SDUD� IRUQHFHU� QRYRV� SRGHUHV� SDUD� R� ,3� $XVWUDOLD� D� ILP� GH� SRVVLELOLWDU�

IOH[LELOLGDGH�SDUD� LVHQWDU�RX� UHGX]LU� FODVVHV�HVSHFtILFDV�GH�XVXiULRV�GR�SDJDPHQWR�

GH� GHWHUPLQDGDV� WD[DV���� 4XDQWR� DRV� GLUHWRV� GH� SDWHQWHV� H� GHVHQKRV� LQGXVWULDLV��

VHXV�UHJXODPHQWRV�Mi�FRQWHPSODP�FOiXVXODV�TXH�SHUPLWHP�IOH[LELOLGDGH�SDUD�LVHQomR�

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�LSDXVWUDOLD�JRY�DX�DERXW�XV�QHZV�DQG�FRPPXQLW\�QHZV�IHH�H[HPSWLRQ�SRZHUV�SEU�
WP��$FHVVR�HP���� MXO�������



��

RX� UHGXomR�GRV� YDORUHV� FREUDGRV�� UD]mR� SHOD� TXDO� Vy� VH� IH]� QHFHVViULD� DOWHUDomR�

QDV�OHJLVODo}HV�PHQFLRQDGDV�DQWHULRUPHQWH�

3DUD� WDLV� DOWHUDo}HV� QmR� KRXYH� QHQKXPD� FRQVXOWD� S~EOLFD�� SRUpP� R� ,3�

$XVWUDOLD� VH� UHXQLX� FRP� DV� SULQFLSDLV� SDUWHV� LQWHUHVVDGDV�� LQFOXLQGR� R� ,QVWLWXWR� GH�

$GYRJDGRV�GH�0DUFDV�H�3DWHQWHV�GD�$XVWUiOLD��TXH�LGHQWLILFDUDP�D�QHFHVVLGDGH�GH�

UHGXomR� RX� LVHQomR� GDV� WD[DV� FRPR� PHGLGD� LPSRUWDQWH� GXUDQWH� D� SDQGHPLD� GR�

&29,'����� 2� ,3� $XVWUDOLD� WDPEpP� UHFHEHX� FRUUHVSRQGrQFLD� GH� PXLWDV� SDUWHV�

LQWHUHVVDGDV�� VROLFLWDQGR� LVHQo}HV� GH� WD[DV�� (OHV� MXVWLILFDUDP� DLQGD� TXH� XPD�

FRQVXOWD�S~EOLFD�PDLV�H[WHQVD DSHQDV�DWUDVDULD�R�H[HUFtFLR�GRV�SRGHUHV�EHQpILFRV�

SHORV�XVXiULRV�QDV�FLUFXQVWkQFLDV�XUJHQWHV�GD�SDQGHPLD�GD�&29,'������

������)XQGR�GH�UHVHUYD�

2� ,3� $XVWUDOLD� SRVVXL� UHVHUYDV� ILQDQFHLUDV� VXILFLHQWHV� SDUD� OLGDU� FRP�

SHTXHQDV� SHUGDV� QR� EDODQoR� SDWULPRQLDO�� $V� UHVHUYDV� IRUDP� FRQVWLWXtGDV�

SUHGRPLQDQWHPHQWH�GH�VXSHUiYLWV�HP������D�������RQGH�KDYLD�XPD�GHPDQGD�PDLRU�

GR� TXH� R� HVSHUDGR� SRU� SURWHomR� GH� DWLYRV� GH� 3,�� (VWD� UHVHUYD� p� FRPSRVWD� SDUD�

SRGHU�JDUDQWLU�R�SDJDPHQWR�GH�SDVVLYRV�IXWXURV�GH�Do}HV��D�FDSDFLGDGH�RSHUDFLRQDO�

GH� HPHUJrQFLD� �LJXDO� D� DSUR[LPDGDPHQWH� WUrV� PHVHV� GH� FXVWRV� RSHUDFLRQDLV�� H�

LQYHVWLPHQWRV� GH� FDSLWDO�� $� HVWUDWpJLD� GR� ,3� $XVWUDOLD� p� JHUHQFLDU� RV� ULVFRV�

ILQDQFHLURV�GXUDQWH�R�SHUtRGR�RUoDPHQWiULR�VHP�D�QHFHVVLGDGH�GH�DXPHQWR�GH�WD[DV�

DQWHV� GR� SHUtRGR� GH� TXDWUR� DQRV� SURJUDPDGR� SDUD� UHYLVmR� GDV� WD[DV�� 3RUpP�� VH�

MXVWLILFDGR��XPD�QRYD�UHYLVmR�GH�WD[DV�SRGH�VHU�DQWHFLSDGD��$8675$/,$��������

'HVWDFD�VH� DLQGD� TXH� R� ,3� $XVWUDOLD� p� XPD� HQWLGDGH� OLVWDGD� VRE� D� /HL� GH�

*RYHUQDQoD� 3~EOLFD�� 'HVHPSHQKR� H� 5HVSRQVDELOLGDGH� GH� �������� WRWDOPHQWH�

ILQDQFLDGD� SRU� UHFXUVRV� SUySULRV� H� TXH� RSHUD� DWUDYpV� GH� XPD� FRQWD� HVSHFLDO� H�

PDQWpP�XPD�UHVHUYD�GH�FDL[D�SDUD�ILQDQFLDU�IXWXURV�LQYHVWLPHQWRV�GH�FDSLWDO�RX�SDUD�

XVDU�HP�FDVR�GH�TXHGD�QRV�UHFHELPHQWRV�GH�WD[DV�DQXDLV��$ UHVHUYD�GH�FDL[D�GR ,3�

$XVWUDOLD�p�XPD�UHVHUYD�JHUDO�SDUD�D�RUJDQL]DomR��QmR�HVWi�DVVRFLDGD�DRV�GLUHLWRV�

GH�SURSULHGDGH�LQWHOHFWXDO�LQGLYLGXDLV�H�YLVD�XPD�UHVHUYD�VXILFLHQWH�SDUD�D�FREHUWXUD�

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�OHJLVODWLRQ�JRY�DX�'HWDLOV�)����/������([SODQDWRU\���6WDWHPHQW�7H[W��$FHVVR�
HP���� MXO�������
�� 'LVSRQtYHO�HP��KWWSV���ZZZ�OHJLVODWLRQ�JRY�DX�'HWDLOV�&����$�������$FHVVR�HP���� MXO�������



��

GH� SHOR�PHQRV� ��PHVHV� GH� RSHUDomR�� VHJXQGR� UHVSRVWDV� REWLGDV� QR� TXHVWLRQiULR�

SUHHQFKLGR�SHOR�,3�$XVWUDOLD�

����0e;,&2

2� ,QVWLWXWR� 0H[LFDQR� GH� 3URSULHGDGH� ,QGXVWULDO� �,03,�� p� XP� yUJmR� S~EOLFR�

GHVFHQWUDOL]DGR� FRP� SHUVRQDOLGDGH� MXUtGLFD�� SDWULP{QLR� SUySULR� H� FRP� DXWRULGDGH�

OHJDO� SDUD� DGPLQLVWUDU� R� VLVWHPD� GH� SURSULHGDGH� LQGXVWULDO� QR� 0p[LFR�� 2� ,03,�

SHUWHQFH� DR� VHWRU� JRYHUQDPHQWDO� H� p� FRRUGHQDGR� SHOD� 6HFUHWDULD� �0LQLVWpULR�� GD�

(FRQRPLD� 2� ,03,�SRVVXL� GRLV� HVFULWyULRV�QD�&LGDGH�GR�0p[LFR� H� FLQFR�HVFULWyULRV�

UHJLRQDLV�TXH�IRUQHFHP�VHUYLoRV�GH�LQIRUPDomR�H�UHFHSomR�GH�SURFHGLPHQWRV��(VVHV�

HVFULWyULRV�HVWmR� ORFDOL]DGRV�QDV�FLGDGHV�GH�*XDGDODMDUD� �UHJLmR�RHVWH���0RQWHUUH\�

�UHJLmR�QRUWH���0pULGD��UHJLmR�VXGHVWH���/HyQ��UHJLmR�%DMtR��H�3XHEOD��UHJLmR�FHQWUDO��

2�,03,�DUUHFDGD�UHFXUVRV�DWUDYpV�GRV�VHUYLoRV�TXH�RIHUHFH��H�VXD�UHFHLWD�QmR�

UHFHEH� QHQKXPD� RXWUD� FRQWULEXLomR� GR� JRYHUQR� PH[LFDQR�� 1R� HQWDQWR�� VHX�

RUoDPHQWR�p�GHVLJQDGR�SHOR�0LQLVWpULR�GDV�)LQDQoDV�H�GR�&UpGLWR�3~EOLFR��DSURYDGR�

SHOD�&kPDUD� GRV�'HSXWDGRV� DQXDOPHQWH��'HVVD� IRUPD�� R� ,QVWLWXWR� WHP�DXWRQRPLD�

SDUD� H[HUFHU� DSHQDV� R� RUoDPHQWR� TXH� p� DXWRUL]DGR� SUHYLDPHQWH SHOR� JRYHUQR�� $�

UHFHLWD�p�XWLOL]DGD�SDUD�DV�GHVSHVDV�GR�,QVWLWXWR��HPERUD�R�*RYHUQR�)HGHUDO�SRVVD�

VROLFLWDU�SDUWH�GR�H[FHGHQWH��

2V� YDORUHV� GDV� WDULIDV�� FREUDGDV� SHOR� ,03,� VmR� FDOFXODGRV� GH� IRUPD� D�

JDUDQWLU� TXH� VHMDP� VXILFLHQWHV� SDUD� FREULU� RV� FXVWRV� IXQFLRQDPHQWR� GR� ,03,� H� Ki�

PDSHDPHQWR� SRU� FXVWR� GRV� SURFHVVRV� SDUD� GHILQLU� DV� WDULIDV�� 3DUD� ID]HU� TXDOTXHU�

DOWHUDomR� QDV� WDULIDV�� R� ,03,� GHYH� VROLFLWDU�� DWUDYpV� GD� 6HFUHWDULD� GD� (FRQRPLD�� D�

RSLQLmR�GR�0LQLVWpULR�GDV�)LQDQoDV�H�GR�&UpGLWR�3~EOLFR��$�SURSRVWD�p�DSUHVHQWDGD�

DR� &RQVHOKR� GH� $GPLQLVWUDomR� GR� ,03,� �FRPSRVWR� SRU� ��� UHSUHVHQWDQWHV� GH�

RUJDQL]Do}HV�S~EOLFDV��SDUD�VXD�DSURYDomR��$�SXEOLFDomR�GDV�QRYDV� WDULIDV�p� IHLWD�

QR�'LiULR�2ILFLDO�GD�)HGHUDomR�

�� 2 WHUPR� ³WDVD´�QR�0p[LFR �³WD[D´ QD� WUDGXomR�SDUD R�SRUWXJXrV� p�XP�HOHPHQWR�GR� LPSRVWR� �VXMHLWR��REMHWR��
EDVH�� WD[D��� -i�R� WHUPR� ³WDULID´�� WDPEpP� WUDGX]LGR� WDULID SDUD�R�SRUWXJXrV� p�D� FRQWUDSDUWLGD�TXH�XPD�SHVVRD�
SDJD�SHOR�GLUHLWR�GH�XVDU�XP�VHUYLoR��XP�SDJDPHQWR�TXH�p�YROXQWiULR��FRQGLFLRQDGR�DSHQDV�j�QHFHVVLGDGH�GR�
XVXiULR�GH�DFHVVDU�R�VHUYLoR��'LVSRQtYHO�HP�KWWSV���ILDOGHVDUUROORV�FRP�VLWH�GDHI���GLIHUHQFLD�HQWUH�WDVD�\�WDULID��
$FHVVR�HP�����VHW�������
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������)RUPDomR�GH SUHoRV�,03,

2� ,03,� SRVVXL� XPD� PHWRGRORJLD� IRUPDO� GH� SUHFLILFDomR� EDVHDGD� QD�

UHFXSHUDomR� GR� FXVWR� XQLWiULR� GH� FDGD� VHUYLoR� H� PDLV� XPD� WD[D� GH� UHWRUQR�� 1D�

IRUPXODomR� GHVVD�PHWRGRORJLD� HOHV� QmR� XWLOL]DUDP� SURSRVLWDOPHQWH� QHQKXPD� EDVH�

WHyULFD�GD�OLWHUDWXUD�GH SUHFLILFDomR�GH�VHUYLoRV��HPERUD�VHMD�GH�IiFLO�LGHQWLILFDomR�DV�

WHRULDV� DSOLFDGDV� QDV� SUiWLFDV� HVFROKLGDV�� 2� ,03,� WDPEpP� QmR� VH� HPEDVRX� HP�

QHQKXP�PRGHOR�XWLOL]DGR�SRU�RXWUR� HVFULWyULR� GH�SURSULHGDGH� LQGXVWULDO� GRV�GHPDLV�

SDtVHV��QHP�HP�RXWUR�yUJmR�JRYHUQDPHQWDO��HPERUD�DWXDOPHQWH�R�,03,�IDoD�DQiOLVH�

GDV� WDULIDV� SUDWLFDGDV� SRU� RXWURV� SDtVHV� QRV� GHPDLV� HVFULWyULRV� GH� SURSULHGDGH�

LQGXVWULDO�

2� ,03,� QmR� WHP� LQWHQomR� GH� OXFUR� QD� GHILQLomR� GRV� SUHoRV�GRV� VHUYLoRV��2�

SULQFLSDO�REMHWLYR�GR� ,03,�QR�FiOFXOR�GH�SUHoRV�p�JDUDQWLU�XP�VHUYLoR�GH�TXDOLGDGH�

DRV�XVXiULRV�� LQFOXLQGR�� GHQWUH� RXWUDV� FRLVDV�� RIHUHFHU�PHOKRUHV�PHFDQLVPRV�SDUD�

VROLFLWDU� D� SURWHomR� GH� PDUFDV� UHJLVWUDGDV� H� SDWHQWHV�� DOpP� GH� IRUWDOHFHU�

FDSDFLGDGHV�SDUD�SURWHJHU�D�SURSULHGDGH�LQWHOHFWXDO�TXH��SRU�OHL��VmR�DWULEXLo}HV�TXH�

FRPSHWHP� DR� ,QVWLWXWR�� 1RV� ~OWLPRV� DQRV�� R� ,QVWLWXWR� JHURX� VXSHUiYLWV� SRU� VHXV�

VHUYLoRV�� TXH� YLVDP� PRGHUQL]DU� D� SODWDIRUPD� WHFQROyJLFD�� FRP� R� REMHWLYR� GH�

DSUR[LPDU�RV�VHUYLoRV�GRV�XVXiULRV�H�UHGX]LU�FXVWRV�H�WHPSR�

$� PHWRGRORJLD� GH� SUHFLILFDomR� FRQVLGHUD� DQiOLVH� GH� RIHUWD� H� GHPDQGD� H�

WDPEpP� DSXUD� RV� FXVWRV� GRV� SURFHVVRV� LQGLYLGXDLV� GDV� iUHDV� GR� ,QVWLWXWR� SDUD�

GHWHUPLQDU�VHX�FXVWR�QR�QtYHO�GDV�XQLGDGHV��FRPR�SRU�H[HPSOR��FDOFXOD�VH�R�FXVWR�

GR� H[DPH� GH� XP� SHGLGR� GH� UHJLVWUR� GH�PDUFD�� KDYHQGR� SDUD� WDQWR� R� UDVWUHLR� GR�

WHPSR� QHFHVViULR� SDUD� H[HFXWDU� FDGD� DWLYLGDGH� QDV� SULQFLSDLV� iUHDV� GR� ,QVWLWXWR��

DOpP�GH�VHUHP�FRQVLGHUDGDV�DV�GHPDLV�GHVSHVDV�RSHUDFLRQDLV��1mR�H[LVWH�VXEVtGLR�

FUX]DGR�HQWUH�DV�OLQKDV�GH�QHJyFLR�SRUTXH�DV�WDULIDV IRUDP�FDOFXODGDV�FRP�EDVH�QR�

FXVWR� GH� FDGD� SURFHVVR�� QR� HQWDQWR� R� FUHVFLPHQWR� H[SUHVVLYR� QD� GHPDQGD� GH�

SHGLGRV� GH� PDUFDV� JHUD� H[FHGHQWHV� FDSD]HV� GH� UHDOL]DU� DOJXP� VXEVtGLR�� VH�

QHFHVViULR�

2�0LQLVWpULR� GDV� )LQDQoDV� H� &UpGLWR� 3~EOLFR� HVWDEHOHFHX� SDUD� R� ,03,� XPD�

WD[D�GH�UHWRUQR�Pi[LPD�GH����DR�DQR�VREUH�RV�FXVWRV�RSHUDFLRQDLV��R�TXH�SHUPLWH�

XPD�PDUJHP�SDUD�PDQWHU� DV� RSHUDo}HV� H� UHDOL]DU� LQYHVWLPHQWRV� H�PRGHUQL]DomR��

$VVLP��VmR�FDOFXODGRV�RV�FXVWRV�GRV�VHUYLoRV�H�DFUHVFLGRV����SDUD�VH�FKHJDU�DR�



��

SUHoR� ILQDO�DRV�XVXiULRV�� DERUGDJHP�GH� IRUPDomR�GH�SUHoRV�DWUDYpV�GH� UHJXODomR�

SRU�FXVWR�VHUYLoR��1mR�VmR�UHDOL]DGRV�HVWXGR�GH�HODVWLFLGDGH�SUHoR�DQWHV�RX�GHSRLV�

GDV�DOWHUDo}HV�GH�SUHoRV�

2� ,03,� UHDOL]D� UHJXODUPHQWH� DQiOLVHV� FRPSDUDWLYDV� LQWHUQDFLRQDLV� VREUH� D�

HYROXomR�GRV�SUHoRV�QRV SULQFLSDLV�HVFULWyULRV�GH�SURSULHGDGH�LQGXVWULDO�QR�PXQGR�H�

HP� HVFULWyULRV� GH� SDtVHV� FRP� FDUDFWHUtVWLFD� GH� GHVHQYROYLPHQWR� VHPHOKDQWH� D� GR�

0p[LFR�� (VVHV� HVWXGRV� VHUYHP� GH� UHIHUrQFLD� SDUD� FRQKHFHU� D� GHPDQGD� GHVVHV�

VHUYLoRV� H� QmR� VmR� OHYDGRV� HP� FRQVLGHUDomR GLUHWDPHQWH� QR� FiOFXOR� GRV� SUHoRV�

SUDWLFDGRV� SHOR� ,03,� QR�0p[LFR�� 2V� SDtVHV� FRQVLGHUDGRV� QR� HVWXGR�PDLV� UHFHQWH�

IRUDP� $OHPDQKD�� %UDVLO�� &DQDGi�� &RUpLD� GR� 6XO�� &KLOH�� &KLQD�� (VSDQKD�� (VWDGRV�

8QLGRV��+RODQGD��-DSmR��3HUX��5HLQR�8QLGR��5~VVLD��6XpFLD�H�6XtoD��VHOHFLRQDGRV�

GHYLGR�DR�R�YROXPH�GH�SHGLGRV�GH�PDUFDV�H�SDWHQWHV�TXH� UHFHEHP�DR�DQR�H�VXD�

SDUWLFLSDomR� QRV� SULQFLSDLV� WUDWDGRV� LQWHUQDFLRQDLV� VREUH� SURSULHGDGH� LQGXVWULDO� RX�

SRU�VXD�OLJDomR�FRPHUFLDO�FRP�R�0p[LFR��4XDQGR�GD�DQiOLVH�GRV�SUHoRV�SUDWLFDGRV��

R� HVWXGR� QmR� UHDOL]RX� QHQKXPD� SRQGHUDomR� EDVHDGD� QR� SRGHU� HFRQ{PLFR� RX� QR�

SRGHU�GH�FRPSUD�GH�FDGD�PRHGD�

$�PHWRGRORJLD� GH� SUHFLILFDomR� GR� ,03,� FRQVLGHUD� DVSHFWRV� FRPR� DXPHQWRV�

QRV�FXVWRV�RSHUDFLRQDLV��TXH�LQFOXHP�DXPHQWRV�LQIODFLRQiULRV��3RUpP��YDOH�UHVVDOWDU�

TXH�DV� WDULIDV GH�PDUFDV�H�SDWHQWHV�GR� ,03,� WLYHUDP�XP�~OWLPR�DXPHQWR�JHUDO�HP�

�����H�TXH�GHVGH�HQWmR�VH�PDQWLYHUDP�HVWiYHLV��$�DOWHUDomR�PDLV�UHFHQWH�QD�WDEHOD�

GH� SUHoRV� RFRUUHX� HP� ������ PDV� VRPHQWH� SDUD� LQFRUSRUDU� QRYRV� VHUYLoRV�

UHODFLRQDGRV�D�PDUFDV QmR�WUDGLFLRQDLV�

2�,03,�SRVVXL�PDSHDPHQWR�GH�WRGRV�RV�SURFHVVRV�H�DWLYLGDGHV��4XDQGR�Ki�

HQWUDGD� GH� XP� QRYR� VHUYLoR� HP� RSHUDomR� FDGD� iUHD� HQYROYLGD� UHDOL]D� VHX�

PDSHDPHQWR� FRP� R� DSRLR� GD� &RRUGHQDomR� GH� 3ODQHMDPHQWR� (VWUDWpJLFR�� FRP�

PDSHDPHQWR�WDPEpP�GRV�WHPSRV�GHGLFDGRV�D�FDGD�DWLYLGDGH��e�HVWD�FRRUGHQDomR��

FRPSRVWD�SRU�VHWH�SHVVRDV��TXH�p�UHVSRQViYHO�SRU�FRQVROLGDU�H�DSRLDU�DV�iUHDV�TXH�

SRVVXHP�RV� SURFHVVRV� �PDUFDV� UHJLVWUDGDV�� SDWHQWHV�� HWF��� TXDQGR� IRU� QHFHVViULR�

DWXDOL]DU�RV�SUHoRV�GRV�VHUYLoRV�SRU�HODV SUHVWDGRV��

$�SUHFLILFDomR�SRGH�VHU�XWLOL]DGD�SDUD� LQLELU�FRPSRUWDPHQWRV� LQGHVHMiYHLV�RX�

RSRUWXQLVWDV��&RPR�H[HPSOR��HP�������D�/HL�GD�3URSULHGDGH� ,QGXVWULDO� IRL�DOWHUDGD�

SDUD� LQFRUSRUDU� R� VHUYLoR� GH� RSRVLomR�� 2� ,QVWLWXWR� RSWRX� SRU� FREUDU� XPD� WDULID



��

HOHYDGD�� DFLPD� GR� FXVWR� RSHUDFLRQDO�� TXH� LQLELULD� R� XVR� H[FHVVLYR� H� LQMXVWLILFDGR�

GHVWH� SURFHVVDPHQWR� SHORV� XVXiULRV�� (VWD� GHFLVmR� IRL� WRPDGD� FRP� EDVH� QD�

H[SHULrQFLD� GH� RXWURV� SDtVHV� HP� TXH�� QmR� KDYHQGR� D� FREUDQoD� GH� WDULID SDUD� R�

VHUYLoR�GH�RSRVLomR��HVWH LQVWUXPHQWR�HUD�XWLOL]DGR�SRU�XVXiULRV�GH�IRUPD�FRQVWDQWH�

D� ILP� GH� GLILFXOWDU� SURFHVVRV� GH� RXWURV� XVXiULRV� H� DFDEDYD� JHUDQGR� DWUDVRV�

GHVQHFHVViULRV�QRV�SURFHVVRV�

1mR� H[LVWH� XPD� DYDOLDomR� GH� ULVFRV� IRUPDO� GDV� DOWHUDo}HV� SURSRVWD�� PDV�

TXDQGR�DV� WDULIDV H� VXDV�PRGLILFDo}HV� VmR� FDOFXODGDV�� VmR� UHDOL]DGDV�DQiOLVHV�GH�

FXVWR� SDUD� JDUDQWLU� TXH� R� ,QVWLWXWR� WHQKD� VROYrQFLD� SDUD� UHDOL]DU� RV� SURFHVVRV��

7DPEpP�QmR�Ki�XPD�SHULRGLFLGDGH�GH�DOWHUDomR�GHILQLGD�H�QmR�VH�UHDOL]D�FRQVXOWD�

SUpYLD�D�SDUWHV� LQWHUHVVDGDV�� WDPSRXFR�SXEOLFDomR�GHWDOKDGD�DRV�XVXiULRV�VREUH�D�

PHWRGRORJLD� GH� SUHoR� TXH� HPEDVD� RV� SUHoRV� H� VXDV� DOWHUDo}HV�� 4XDQGR� Ki�

DOWHUDomR�QDV�WDULIDV��R�,03,�ID]�D�SXEOLFDomR�QD�5HYLVWD�2ILFLDO�GD�)HGHUDomR��DOpP�

GH�GLVSRQLELOL]DU�H�QR�VLWH�GR�,03,�

������)XQGR�GH�5HVHUYD�H�'HVFRQWRV�

$�/HL�)HGHUDO�GR�2UoDPHQWR�H�5HVSRQVDELOLGDGH�)LVFDO�GR�0p[LFR�� FRQVLGHUD�

TXH� DV� HQWLGDGHV� SRGHP� WHU� UHVHUYDV� SDUD� FXPSULU� DV� REULJDo}HV� ILQDQFHLUDV� GRV�

SULPHLURV�PHVHV�GR�QR�SUy[LPR�DQR��GHVGH�TXH�MXVWLILTXHP�SHUDQWH�R�0LQLVWpULR�GDV�

)LQDQoDV� H� &UpGLWR� 3~EOLFR� R� XVR� GHVVHV� UHFXUVRV�� (PERUD� R� ,03,� QmR� WHQKD�

HVWDEHOHFLGR�XPD�UHVHUYD�SDUD�GHVSHVDV�DOpP�GDV�RSHUDo}HV��QRV�~OWLPRV�DQRV�RV�

VXSHUiYLWV� SHUPLWLUDP� JHUDU� HFRQRPLDV�� $OpP� GD� /HL� GD� 3URSULHGDGH� ,QGXVWULDO�

0H[LFDQD����D�/HL�)HGHUDO�GH�&RQFRUUrQFLD�(FRQ{PLFD�� HVWDEHOHFH�GLUHWUL]HV�SDUD�

TXH�HQWLGDGHV�JRYHUQR�HVWDEHOHoDP�DV�WDULIDV DRV�XVXiULRV�

2V�SHGLGRV�GH�PDUFDV�UHJLVWUDGDV�RQOLQH�WrP�����GH�GHVFRQWR��(P�FDVR�GH�

SDWHQWHV�� GHVHQKRV� LQGXVWULDLV�� PRGHORV� GH� XWLOLGDGH� H� WRSRJUDILD� GH� FLUFXLWRV�

LQWHJUDGRV� VmR� RIHUHFLGRV� ���� GH� GHVFRQWR� HP� SHGLGRV� DSUHVHQWDGRV� SRU� PLFUR��

SHTXHQDV� H�PpGLDV� HPSUHVDV�� LQYHQWRUHV� LQGHSHQGHQWHV�� XQLYHUVLGDGHV� H� FHQWURV�

GH�SHVTXLVD��3RUpP��R�,03,�QmR�FRQVLGHUD�TXH�RV�GHVFRQWRV�UHSUHVHQWHP�VXEVtGLR�

�� 'LVSRQtYHO�HP��
KWWSV���ZZZ�JRE�P[�FPV�XSORDGV�DWWDFKPHQW�ILOH��������/H\B)HGHUDOB3UHVXSXHVWRB\B5HVSRQVDELOLGDGB+DFHQG
DULDB��B��B�����SGI��$FHVVR�HP���� MXQ�������
�� 'LVSRQtYHO�HP��KWWS���ZZZ�GLSXWDGRV�JRE�P[�/H\HV%LEOLR�UHI�OSL�KWP��$FHVVR�HP���� MXQ������
�� 'LVSRQtYHO�HP��KWWSV���ZZZ�JRE�P[�FPV�XSORDGV�DWWDFKPHQW�ILOH��������/)&(B�������SGI��$FHVVR�HP���� MXQ��
�����



��

FUX]DGR�HQWUH�RV�XVXiULRV�� SRLV�DSHQDV�����GRV�SHGLGRV� UHDOL]DGRV�VH�TXDOLILFDP�

SDUD�DSOLFDomR�GR�GHVFRQWR��R�TXH�QmR�DIHWD�D�UHFXSHUDomR�GH�FXVWRV�GR�,03,�

����3(58

2� (VFULWyULR� GH� 3URSULHGDGH� ,QWHOHFWXDO� GR� 3HUX� HVWi� LQFOXtGR� QD� HVWUXWXUD�

RUJkQLFD�GR�,QVWLWXWR�1DFLRQDO�GH�'HIHVD�GD�&RQFRUUrQFLD�H�3URSULHGDGH�,QWHOHFWXDO��

,1'(&23,��TXH�DWXD�GH�DFRUGR�FRP�D�VXD�/HL�GH�2UJDQL]DomR�H�)XQFLRQDPHQWR� �

/2)���� 2� ,1'(&23,� p� XPD� HQWLGDGH� JRYHUQDPHQWDO� YLQFXODGD� j� 3UHVLGrQFLD� GR�

&RQVHOKR�GH�0LQLVWURV��TXH�SRVVXL�SHUVRQDOLGDGH� MXUtGLFD�GH�GLUHLWR�S~EOLFR�H�JR]D�

GH� DXWRQRPLD� WpFQLFD�� HFRQ{PLFD�� RUoDPHQWiULD� H� DGPLQLVWUDWLYD�� 3RVVXL� PDLV� GH�

YLQWH� XQLGDGHV� QDV� GLYHUVDV� UHJL}HV� GR� SDtV�� DOpP� GD� VHGH� HP� /LPD�� RQGH� VmR�

FHQWUDOL]DGDV�DV�GHFLV}HV�H�GHOHJDGDV�DV�FRPSHWrQFLDV�DRV�HVFULWyULRV�UHJLRQDLV����

������)RUPDomR�GH�SUHoRV�,1'(&23,

3DUD�R�(VFULWyULR�GH�3URSULHGDGH�,QWHOHFWXDO�R�RUoDPHQWR�p�GHWHUPLQDGR�SHOR�

,1'(&23,� GH� DFRUGR� FRP� VXDV� QHFHVVLGDGHV� H� SULRULGDGHV� HVWDEHOHFLGDV� QRV�

3ODQRV� (VWUDWpJLFRV� H� 2SHUDFLRQDLV� GD� ,QVWLWXLomR�� ([LVWH� XPD� 0HWRGRORJLD� GH�

'HWHUPLQDomR� GH�&XVWRV�� DSURYDGD� SHOR�'HFUHWR�6XSUHPR� ���� ± �����± 3&0�GD�

3UHVLGrQFLD�GR�&RQVHOKR�GH�0LQLVWURV����GH�IRUPD�TXH�RV�YDORUHV�SDJRV�SHOR�FLGDGmR�

HP� WURFD� GRV VHUYLoRV� SUHVWDGRV� SHODV� 'LUHWRULDV� GH� 3URSULHGDGH� ,QWHOHFWXDO� QmR�

SRGHP�VHU�PDLRUHV�GR�TXH�RV�FXVWRV�GHWHUPLQDGRV�SRU� WDLV�VHUYLoRV�FRP�EDVH�QD�

PHWRGRORJLD�GH�FXVWR�DGRWDGD�

1D�PHWRGRORJLD� GH� FXVWRV� DGRWDGD�Ki�XP�PDSHDPHQWR� GH� WRGRV�RV� FXVWRV�

SRU� DWLYLGDGH�� DWUDYpV� GH� XPD� IHUUDPHQWD� TXH� SHUPLWH� UHJLVWUDU� RUGHQDGDPHQWH� H�

VHTXHQFLDOPHQWH� DV� DWLYLGDGHV� GRV� SURFHVVRV�� e� SRVVtYHO� R� UHJLVWUR� GDV�

FDUDFWHUtVWLFDV� GH� FDGD� XPD� GDV� DWLYLGDGHV�� WDLV� FRPR� iUHDV� HQYROYLGDV�� WHPSR��

UHFXUVRV�H�FODVVLILFDomR�GR�WLSR�GH�DWLYLGDGH�

$�UHFHLWD�GR�,1'(&23,�p�IRUPDGD�H[FOXVLYDPHQWH�SHOR�YDORU�DUUHFDGDGR�FRP�

RV� YDORUHV� FREUDGRV� SHORV� VHUYLoRV� SUHVWDGRV�� TXH� LQFOXHP� WDPEpP� PXOWDV� H�

�� 'HFUHWR� OHL� Q�� ������� 'LVSRQtYHO� HP�
KWWSV���ZZZ�LQGHFRSL�JRE�SH�GRFXPHQWV�����������������'HFUHWR���/H\���������SGI�� $FHVVR� HP�� ��� MXQ��
�����
�� 'LVSRQtYHO�HP��KWWSV���ZZZ�LQGHFRSL�JRE�SH�QXHVWUDV�RILFLQDV��$FHVVR�HP�����MXQ�������
�� 'LVSRQtYHO�HP��KWWSV���VJS�SFP�JRE�SH�ZS�FRQWHQW�XSORDGV���������'6����������3&0�SGI��$FHVVR�HP�����MXQ��
�����



��

FREUDQoDV� GH� GLUHLWRV� DQWL�GXPSLQJ H� p� WRWDOPHQWH� UHYHUWLGD� SDUD� R� ,QVWLWXWR��

&RQVLGHUDP�TXH�Ki�DXWRQRPLD�QD�SUHFLILFDomR�GRV�VHUYLoRV��PDV�TXH�D�PHVPD�VH�

EDVHLD� QDV� RULHQWDo}HV� JRYHUQDPHQWDLV� GH� UHFXSHUDomR� GH� FXVWR� GRV� VHUYLoRV� H�

WDPEpP� QmR� SRGH� H[FHGHU� D� 8QLGDGH� 7ULEXWiULD� ± ,78���� D� PHQRV� TXH�

H[SUHVVDPHQWH�DXWRUL]DGD�SHOR�0LQLVWpULR�GD�(FRQRPLD�H�)LQDQoDV�

$�PHWRGRORJLD�GH�SUHFLILFDomR�EDVLFDPHQWH�FRQVLVWH�QD�SUySULD�0HWRGRORJLD�

GH� 'HWHUPLQDomR� GH� &XVWRV� SDUD� SURFHGLPHQWRV� DGPLQLVWUDWLYRV� H� 6HUYLoRV�

SUHVWDGRV� HP� ([FOXVLYLGDGH� SDUD� HQWLGDGHV� S~EOLFDV�� TXH� IRL� GHVHQYROYLGD� SHOD�

6HFUHWDULD� GH� *HVWmR� 3~EOLFD� HP� FRRUGHQDomR� FRP� R� 0LQLVWpULR� GD� (FRQRPLD� H�

)LQDQoDV�� WHQGR� FRPR� PDUFR� OHJDO� D� 0HWRGRORJLD� GH� 6LPSOLILFDomR� $GPLQLVWUDWLYD�

HVWDEHOHFLGD�QD�/HL�Q���������H�'6�Q������± �����± 3&0��TXH�DSURYRX�D�3ROtWLFD�

1DFLRQDO�GH�0RGHUQL]DomR�GD�*HVWmR�3~EOLFD��$OpP�GLVVR��R�PpWRGR�GD�6RFLHGDGH�

$PHULFDQD�GH�(QJHQKHLURV�0HFkQLFRV� WDPEpP� IRL� WRPDGR�FRPR� UHIHUrQFLD�SDUD�R�

UHJLVWUR� RUGHQDGR� H� VHTXHQFLDO� GH� DWLYLGDGHV� TXH� VmR� UHDOL]DGDV� SDUD� SUHVWDU� RV�

VHUYLoRV��FRP�UHJLVWUR�GDV�FDUDFWHUtVWLFDV�GH�iUHDV��WHPSR��UHFXUVRV�H�FODVVLILFDomR�

GR�WLSR�GH�DWLYLGDGH�

3RUWDQWR��R�REMHWLYR�GD�SUHFLILFDomR�p�FREULU�RV�FXVWRV�GH�SURFHVVDPHQWR�GRV�

VHUYLoRV�� HVSHFLDOPHQWH� TXDQGR� HQYROYH� D� SUHVWDomR� GH� XP� VHUYLoR� HVSHFtILFR� H�

LQGLYLGXDOL]iYHO�� LQFOXLQGR� RV� FXVWRV� GH� RSHUDomR� H� PDQXWHQomR� GD LQIUDHVWUXWXUD�

DVVRFLDGD�D�FDGD�SURFHGLPHQWR��EDVHDGD�IRUWHPHQWH�QD�DERUGDJHP�GH�IRUPDomR�GH�

SUHoR�RULHQWDGD�SHORV�FXVWRV�

������)XQGR�GH�5HVHUYD�H�'HVFRQWRV�

1mR� H[LVWH� XPD� UHVHUYD� RSHUDFLRQDO� yWLPD� HVWDEHOHFLGD�� SRUpP� H[LVWHP�

VDOGRV� GH� H[HUFtFLRV� GH� DQRV� DQWHULRUHV� GLVSRQtYHLV� H� TXH� SRGHP� VHU� XWLOL]DGRV�

GHSHQGHQGR� GDV� MXVWLILFDWLYDV�� +i� QHFHVVLGDGH�� QR� HQWDQWR�� GH� UHDOL]DU� VROLFLWDomR�

MXQWR�DR�ÏUJmR�5HJXODGRU�H�DSURYDomR�GD�'LUHomR�*HUDO�GR�2UoDPHQWR�3~EOLFR�SDUD�

XVR�GDV�UHVHUYDV��

3DUD�SUHFLILFDomR�GRV�VHUYLoRV�GR�,1'(&23,�QmR�VmR�FRQVLGHUDGDV�DQiOLVHV�

GH�RXWUDV�TXHVW}HV�DOpP�GRV�FXVWRV�� WDLV�FRPR�HODVWLFLGDGH�SUHoR�� WD[D�GH� UHWRUQR�

�� 'H�DFRUGR�FRP�R�&yGLJR�7ULEXWiULR GR�3HUX��D�8QLGDGH�7ULEXWiULD��,78��p�XP�YDORU�GH�UHIHUrQFLD�TXH�SRGH�VHU�
XWLOL]DGR� HP� UHJUDV� ILVFDLV�� HQWUH� RXWUDV� $WXDOPHQWH� HVWi�HP�������6ROHV�� R� TXH� FRUUHVSRQGH� D� FHUFD� GH�5��
����������'LVSRQtYHO�HP��KWWSV���ZZZ�PHI�JRE�SH�HV�YDORU�GH�OD�XLW��$FHVVR�HP����MXQ�������



��

GHVHMDGD��DQiOLVH�GR�FHQiULR�LQWHUQDFLRQDO��LQLELomR�GH�FRPSRUWDPHQWRV�LQGHVHMiYHLV�

RX� DYDOLDomR� GH� ULVFR� GDV� DOWHUDo}HV� SURSRVWDV�� 1mR� IRUDP� LQIRUPDGDV� TXDQWDV�

SHVVRDV� HVWmR� HQYROYLGDV� QD� iUHD� GH� FXVWRV� H� SUHFLILFDomR� H� VH� Ki� XPD� HTXLSH�

IRUPDOPHQWH�GHGLFDGD�D�WDLV�DWLYLGDGHV�

1mR�Ki�SHULRGLFLGDGH�GHILQLGD�SDUD�DOWHUDomR�GRV�SUHoRV�H�QHP�HQYROYLPHQWR�

GDV� SDUWHV� LQWHUHVVDGDV� SUHYLDPHQWH� jV� DOWHUDo}HV�� $� SXEOLFLWDomR� GRV� YDORUHV�

FREUDGRV�RFRUUH�DWUDYpV�GH�XP�GRFXPHQWR�FKDPDGR�7H[WR�ÒQLFR�GH�3URFHGLPHQWRV�

$GPLQLVWUDWLYRV�± 783$��(VVH�GRFXPHQWR�p�SXEOLFDGR�QR�-RUQDO�2ILFLDO�(O�3HUXDQR�H�

WDPEpP� ILFD� GLVSRQtYHO� QR� VLWH� GDV� RUJDQL]Do}HV�� H� QR� 3RUWDO� GH� 6HUYLoRV� DR�

&LGDGmR��1RV�783$V�GR�,1'(&23,�UHODWLYDV�jV�GLUHWRULDV�GH�SURSULHGDGH�LQGXVWULDO�

QmR� VmR� SUHYLVWRV� RIHUHFLPHQWR� GH� GHVFRQWR� SDUD� QHQKXP� JUXSR� HVSHFtILFR� GH�

XVXiULRV�

����&2/Ð0%,$

$�SURSULHGDGH�LQGXVWULDO�H�RV�VHUYLoRV�DVVRFLDGRV�HVWmR�VRE�UHVSRQVDELOLGDGH�

GD� 6XSHULQWHQGrQFLD� GD� ,QG~VWULD� H� &RPpUFLR� GD� &RO{PELD�� TXH� p� XPD� HQWLGDGH�

JRYHUQDPHQWDO� GD� YLQFXODGD� DR� 0LQLVWpULR� GR� &RPpUFLR�� ,QG~VWULD� H� 7XULVPR� GD�

&RO{PELD�H�SRVVXL�HVFULWyULR�HP�QRYH�FLGDGHV�GR�SDtV��

$�6XSHULQWHQGrQFLD�GD� ,QG~VWULD�H�&RPpUFLR�GD�&RO{PELD�SRVVXL�DXWRQRPLD�

DGPLQLVWUDWLYD� H� ILQDQFHLUD� H� WUDWD� RXWURV� WHPDV�DOpP�GD�SURSULHGDGH� LQGXVWULDO��$V�

UHFHLWDV� DXIHULGDV� VmR� VXILFLHQWHV� SDUD� FREULU� R� FXVWR� GD� DomR� HVWDWDO� H� Ki�

PDSHDPHQWR�GRV�FXVWRV�SRU�DWLYLGDGHV� $�UHFHLWD�HQJORED�WDQWR�RV�YDORUHV�UHFHELGRV�

GDV�WD[DV�� SHORV�VHUYLoRV�SUHVWDGRV�H�WDPEpP�SDUFHOD�YLD�RUoDPHQWR�DWULEXtGR�SHOR�

*RYHUQR�1DFLRQDO�� 3RVVXHP� WRWDO� DXWRQRPLD� SDUD� GHWHUPLQDU� DXPHQWRV�� UHGXo}HV�

RX� HOLPLQDomR� GH� WD[DV�� SRUpP� Ki� GLUHWUL]� GD� QRUPD� GD� &RPXQLGDGH� $QGLQD��

HVWDEHOHFLGD� QR� DUWLJR� ���� GD� 'HFLVmR� ���� GH� ������ TXH� DXWRUL]D� RV� LQVWLWXWRV�

QDFLRQDLV� GH� SURSULHGDGH� LQGXVWULDO� FRPSHWHQWHV� D� HVWDEHOHFHU� DV� WD[DV� TXH�

FRQVLGHUHP�QHFHVViULDV�SDUD�R�SURFHVVDPHQWR�GRV�SURFHGLPHQWRV�

�� 3DUD�R�,1'(&23,��DV�UHVSHFWLYDV�783$V�HQFRQWUDP�VH�HP��KWWSV���ZZZ�LQGHFRSL�JRE�SH�WXSD��$FHVVR�HP� ���
MXQ�������
�� 1D� &RO{PELD�� DV� WD[DV� �WDVDV�� GLIHUHP� GR� LPSRVWR� �LPSXHVWR�� HP� GRLV� DVSHFWRV�� ��� 1D� WD[D� Ki� XPD�
FRQWUDSDUWLGD��HQTXDQWR�QR�LPSRVWR��SRU�GHILQLomR��QmR�VH�HVWi�SDJDQGR�XP�VHUYLoR�HVSHFtILFR�RX�UHPXQHUDQGR�
XP�EHQHItFLR�HVSHFtILFR��H����$�GLIHUHQoD�UHVLGH�QR�FDUiWHU�YROXQWiULR�GR�SDJDPHQWR�GD�WD[D�H�QD�REULJDWRULHGDGH�
GR� SDJDPHQWR� GR� LPSRVWR�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�FRUWHFRQVWLWXFLRQDO�JRY�FR�UHODWRULD������F��������KWP��
$FHVVR�HP�����VHW�������
�� 'LVSRQtYHO�HP��KWWSV���ZZZ�ZLSR�LQW�HGRFV�OH[GRFV�ODZV�HV�FDQ�FDQ���HV�SGI��$FHVVR�HP�����MXQ�������



��

������)RUPDomR�GH�SUHoRV�

2�REMHWLYR�GD�SUHFLILFDomR�YLVD�SULQFLSDOPHQWH�FREULU�RV�FXVWRV�DVVRFLDGRV�j�

SUHVWDomR�GRV�VHUYLoRV�RIHUHFLGRV�H�IRL�FRQVWUXtGD�VHP�XWLOL]DU�FRPR�UHIHUrQFLD�RXWUR�

yUJmR� JRYHUQDPHQWDO� RX� HVFULWyULR� GH� 3,� QR� PXQGR� RX� PHVPR� REMHWLYDQGR� D�

XWLOL]DomR�GH�DOJXPD� WHRULD�GD� OLWHUDWXUD�VREUH�SUHFLILFDomR�GH�VHUYLoRV��HPERUD�jV�

YH]HV�� SDUD� MXVWLILFDU� RV� FiOFXORV�� GLIHUHQWHV� VHo}HV�GD� WHRULD�PLFURHFRQ{PLFD� VmR�

EUHYHPHQWH�FLWDGDV�

1mR� IRUDP� LQGLFDGDV� OHJLVODo}HV� QDFLRQDLV� TXH� RULHQWHP� D� SUHFLILFDomR� GRV�

VHUYLoRV��$OpP�GD�SUXGrQFLD�ILQDQFHLUD�DWUDYpV�GD�FREHUWXUD�GRV�FXVWRV��VmR�WDPEpP�

FRQVLGHUDGDV�LQIRUPDo}HV�VREUH�RIHUWD�H�GHPDQGD�H�QmR�Ki�LQWXLWR� OXFUDWLYR�H�QHP�

WD[D� GH� UHWRUQR� HVWDEHOHFLGD�� 'HVWDFD�VH� TXH� R� SODQHMDPHQWR� HVWUDWpJLFR� GD�

HQWLGDGH�� DQiOLVH� MXUtGLFD� H� DQiOLVH� HFRQ{PLFD� VmR� OHYDGRV� HP� FRQVLGHUDomR� QD�

SUHFLILFDomR�GRV�VHUYLoRV��+i�WDPEpP�HVWXGR�VREUH�HODVWLFLGDGH�SUHoR��PHGLQGR�DV�

YDULDo}HV�QDV�VROLFLWDo}HV�GLDQWH�GH�PXGDQoDV�QDV�WD[DV�H�WDPEpP�p�FRQKHFLGR�R�

SUHoR�PtQLPR�SDUD�FREHUWXUD�GRV�FXVWRV�

2�PDSHDPHQWR� FRPSOHWR� GH� WRGDV� DV� DWLYLGDGHV� p� UHDOL]DGR� SRU� FDGD� XPD�

GDV�GHOHJDo}HV�GD�6XSHULQWHQGrQFLD�GD�,QG~VWULD�H�&RPpUFLR�H�R�FXVWR�GRV�VHUYLoRV�

p�FDOFXODGR�FRP�EDVH�QR�FXVWR�SRU�KRPHP�KRUD�GH�WUDEDOKR�GHGLFDGR QDV�DWLYLGDGHV�

FRP� UDVWUHLR� GR� WHPSR� GLVSHQGLGR� HP� FDGD� XPD GHODV�� � ([LVWH� DLQGD� R�*UXSR� GH�

(VWXGRV�(FRQ{PLFRV�GD�6XSHULQWHQGrQFLD�GH�,QG~VWULD�H�&RPpUFLR�FRP�TXDOLILFDomR�

WpFQLFD�SDUD�DX[LOLDU�WRGDV�DV�HQWLGDGHV�GHOHJDGDV�QD�SUHFLILFDomR�GRV�VHUYLoRV��

-i�KRXYH�DQiOLVH�FRPSDUDWLYD�GDV�WD[DV�FREUDGDV�SHORV�GHPDLV�HVFULWyULRV�GH�

3, HP�SDtVHV� GD� UHJLmR� DQGLQD�� (VWDGRV�8QLGRV� H� DOJXQV� GD� (XURSD� SDUD� ILQV� GH�

VXEVLGLDU�GHFLV}HV�UHODWLYDV�j SUHFLILFDomR�GRV�VHUYLoRV��FDUDFWHUtVWLFD�GD�DERUGDJHP�

GH� IRUPDomR�GH�SUHoRV�SRU�SDGUmR�GH�FRPSDUDomR��7DPEpP�UHDOL]DP�DMXVWHV�GRV�

SUHoRV�FRQVLGHUDQGR�D� LQIODomR�DQXDO�� IL[DQGR�DXPHQWRV�FRP�EDVH�QD�YDULDomR�GR�

ËQGLFH�GH�3UHoRV�DR�&RQVXPLGRU�± ,3&��$OJXPDV�GHFLV}HV� UHODWLYDV�j�SUHFLILFDomR�

YLVDP�LQLELomR�GH�FRPSRUWDPHQWRV�RSRUWXQLVWDV�FRPR��SRU�H[HPSOR��D�WD[D�FREUDGD�

SDUD� RSRVLo}HV� H� FDQFHODPHQWR�� TXH� VmR� VXSHULRUHV� DRV� FXVWRV� HIHWLYDPHQWH�

DSXUDGRV��3DUD�PDLRU�UREXVWH]�QD�SROtWLFD�GH�SUHoRV��RFRUUH�DLQGD�DQiOLVH�GH�ULVFR��

TXH�FRQVLGHUD�FHQiULRV�TXH�TXDQWLILFDP�RV�LPSDFWRV�GDV�PHGLGDV�SURSRVWDV�



��

1mR� Ki� SDUWLFLSDomR� GDV� SDUWHV� LQWHUHVVDGDV�� WDLV� FRPR� XVXiULRV�� RX�

DVVRFLDo}HV� QD� GHILQLomR� RX� DMXVWHV� GH� SUHoRV� H� DMXVWHV�� SRUpP� D� UHVROXomR� TXH�

GHILQH�DV�WD[DV�p�SXEOLFDGD�D�SDUWLU�GH�VHWHPEUR�GR�DQR�DQWHULRU�j�VXD�YDOLGDGH�H�ILFD

GLVSRQtYHO�QR�VLWH�GD�HQWLGDGH������

������)XQGR�GH�5HVHUYD�H�'HVFRQWRV�

([LVWH�XPD� UHVHUYD�GH�FRQWLQJrQFLD� FRQWHPSODGD�QR�RUoDPHQWR�QDFLRQDO�GD�

&RO{PELD� TXH� p� DWULEXtGD� WUDQVYHUVDOPHQWH� D� FDGD� XPD� GDV� GHOHJDo}HV� SHOD�

6XSHULQWHQGrQFLD� GD� ,QG~VWULD� H� &RPpUFLR�� TXH� p� VXILFLHQWH� SDUD� FREHUWXUD� GRV�

FXVWRV�SRU�XP�DQR�

+i�GHVFRQWRV�SDUD�SHWLFLRQDPHQWR�HOHWU{QLFR�YDULDQGR��HP�PpGLD��HQWUH�����

H�����GR�YDORU�FRUUHVSRQGHQWH�DR�PHVPR�VHUYLoR�HP�SDSHO��$OpP�GLVVR��DV� WD[DV�

FRUUHVSRQGHQWHV� DRV� SHGLGRV� GH� L�� 'HVHQKRV� ,QGXVWULDLV�� LL�� 3URMHWRV� GH� OD\RXW� GH�

FLUFXLWRV� LQWHJUDGRV�� LLL��([DPH�GD�SDWHQWHDELOLGDGH�GDV�SDWHQWHV�GH� LQYHQomR�H�GR�

PRGHOR� GH� XWLOLGDGH� H� LY�� 6HUYLoRV� SUHVWDGRV� SHOR� &HQWUR� GH� ,QIRUPDo}HV�

7HFQROyJLFDV� H� 6XSRUWH� DR� *HUHQFLDPHQWR� GD� 3URSULHGDGH� ,QGXVWULDO� � &,*(3,� �

SRVVXHP� XPD� UHGXomR� GH� ���� VH� IRUHP� DSUHVHQWDGRV� SRU� TXDOTXHU� XPD� GDV�

VHJXLQWHV�SHVVRDV�

D��3HVVRDV�QDWXUDLV�VHP�PHLRV�ILQDQFHLURV�

E��0LFUR��SHTXHQDV�RX�PpGLDV�HPSUHVDV�FRQVWLWXtGDV�IRUPDOPHQWH�GH�DFRUGR�

FRP�R� GLVSRVWR� QR�'HFUHWR� ��� GH� �� GH� MXQKR�GH� ����� H� UHJLVWUDGDV�QR�5HJLVWUR�

&RPHUFLDO�

F�� ,QVWLWXLo}HV� GH� HQVLQR� VXSHULRU� S~EOLFDV� RX� SULYDGDV� UHFRQKHFLGDV� SHOR�

0LQLVWpULR�GD�(GXFDomR�1DFLRQDO�GD�5HS~EOLFD�GD�&RO{PELD�

G�� (QWLGDGHV� VHP� ILQV� OXFUDWLYRV� UHJLVWUDGDV� QD� FkPDUD� GH� FRPpUFLR� H� FXMR�

REMHWLYR�p�UHDOL]DU�SHVTXLVDV�FLHQWtILFDV�H�WHFQROyJLFDV�

$OpP�GLVVR��LQVWLWXLo}HV�HVWUDQJHLUDV��S~EOLFDV�RX�SULYDGDV�GH�HQVLQR�VXSHULRU��

FUHGHQFLDGDV�SHOD�UHVSHFWLYD�DXWRULGDGH�HP�VHX�SDtV��SRGHUmR�WHU�XP�GHVFRQWR�GH�

�����TXLQ]H�SRU�FHQWR��QDV�PHVPDV�WD[DV�VH�DSUHVHQWDGDV�GHVGH�TXH�D�VROLFLWDomR�

�� ([HPSOR�GH�5HVROXomR�SXEOLFDGD�H�GLVSRQLELOL]DGD�QR�VLWH�GD�HQWLGDGH�� KWWSV���ZZZ�VLF�JRY�FR�WDVDV�SDWHQWH�
GH�LQYHQFLRQ�������$FHVVR�HP�����MXQ�������



��

VHMD�DSUHVHQWDGD�HP�FRQMXQWR�FRP�XPD�GDV�SHVVRDV�LQGLFDGDV�QRV�LWHQV�D��D�G��H�

WDPEpP�D�WD[D�DQXDO�SHOD�PDQXWHQomR�GH�XPD�SDWHQWH�GH�LQYHQomR�GR�SULPHLUR�DR�

TXDUWR�DQR�H�D�WD[D�DQXDO�SHOD�PDQXWHQomR�GH�XPD�SDWHQWH�GH�PRGHOR�GH�XWLOLGDGH�

WHUmR�XPD�UHGXomR�GH������FLQTXHQWD�SRU�FHQWR��VH�IRUHP�GHSRVLWDGDV�SRU�TXDOTXHU�

XPD�GDV�SHVVRDV�LQGLFDGDV�DFLPD���

+i�DLQGD�SUHYLVmR�GH�GHVFRQWR�SDUD�PLFUR�H�SHTXHQDV�HPSUHVDV�IRUPDOPHQWH�

FRQVWLWXtGDV�� TXH� DSUHVHQWDUHP� R� FHUWLILFDGR� HPLWLGR� SHOD� 6DOD� GH� $XOD� GH�

3URSULHGDGH� ,QWHOHFWXDO�± $3, � TXH�FHUWLILFD�VXD�SDUWLFLSDomR�QRV�FXUVRV�RX� IyUXQV�

PLQLVWUDGRV� SHOD� 6XSHULQWHQGrQFLD� GD� ,QG~VWULD� H� &RPpUFLR� QR� FDPSR� GD�

3URSULHGDGH� ,QGXVWULDO�� FRP� SRVVLELOLGDGH� GH� UHGXomR� GH� YLQWH� H FLQFR� SRU� FHQWR�

������ VREUH� D� WD[D�� 5HJLVWUR� GH� 0DUFD GH� SURGXWRV� H�RX� VHUYLoRV�� 5HJLVWUR� GH�

6ORJDQV� &RPHUFLDLV�� 0DUFDV� 'LYLVyULDV� GH� SURGXWRV� H�RX� VHUYLoRV� RX� 6ORJDQV�

&RPHUFLDLV��'HVHQKRV�LQGXVWULDLV��3URMHWRV�GH�OD\RXW�GH�FLUFXLWRV�LQWHJUDGRV��([DPH�

GD�SDWHQWHDELOLGDGH�GH�SDWHQWHV�GH�LQYHQomR�H�GH�PRGHOR�GH�XWLOLGDGH��$�UHGXomR�GD�

WD[D� p DSOLFiYHO� VRPHQWH� VH� R� SHGLGR IRU� HQYLDGR GHQWUR� GH� GRLV� PHVHV� DSyV� D�

FRQFOXVmR� GR� FXUVR� RX� IyUXP�� H[FHWR� QR� FDVR� GH� VROLFLWDo}HV� SDUD� H[DPH� GH�

SDWHQWHDELOLGDGH�GH�3DWHQWHV�GH�,QYHQomR�RX�3DWHQWHV�GH�0RGHOR�GH�8WLOLGDGH��FDVR�

HP� TXH� D� UHGXomR� VHUi� DSURSULDGD� VH� D� VROLFLWDomR� IRU� HQYLDGD� GHQWUR� GH� YLQWH� H�

TXDWUR�PHVHV�DSyV�D�FRQFOXVmR�GR�FXUVR�RX�IyUXP��$�UHGXomR�GD�WD[D�VHUi�DSOLFDGD�

DSHQDV�D�XPD�GDV�VROLFLWDo}HV�LQGLFDGDV�DFLPD�SRU�FXUVR�RX�IyUXP�DFDGrPLFR�

2XWUD�PRGDOLGDGH�GH�GHVFRQWR�RIHUHFH�UHGXomR�GH�WD[DV�SHOR�UHFHELPHQWR�GH�

RULHQWDo}HV� VREUH�3URSULHGDGH� ,QGXVWULDO� DWUDYpV� GR�&,*(3,� RX� SRU� XP�&HQWUR� GH�

6XSRUWH� j� 7HFQRORJLD� H� ,QRYDomR� ± &$7,�� 7HUmR� XPD� UHGXomR� GH� GH]� SRU� FHQWR�

������HP�GHWHUPLQDGRV�VHUYLoRV�VH�D�VROLFLWDomR�IRU�HQYLDGD�SRU�XPD�GDV�VHJXLQWHV�

SHVVRDV��3HVVRDV�QDWXUDLV��0LFUR�H�3HTXHQDV�(PSUHVDV�IRUPDOPHQWH�FRQVWLWXtGDV��

,QVWLWXLo}HV�GH�HQVLQR�VXSHULRU� UHFRQKHFLGDV�SHOR�0LQLVWpULR�GD�(GXFDomR�1DFLRQDO�

GD� 5HS~EOLFD� GD� &RO{PELD�� (QWLGDGHV� UHJLVWUDGDV� QD� FkPDUD� GH� FRPpUFLR� FXMR�

REMHWLYR� p� UHDOL]DU� SHVTXLVDV� FLHQWtILFDV� H� WHFQROyJLFDV�� 2� SHGLGR� GHYH� VHU�

DSUHVHQWDGR� GHQWUR� GH� XP� SHUtRGR� GH� GRLV PHVHV� DSyV� D� GDWD� GH� HPLVVmR� GR�

FHUWLILFDGR�� H[FHWR� QR� FDVR� GH� SHGLGRV� SDUD� R� H[DPH� GH� SDWHQWHDELOLGDGH� GH�

3DWHQWHV�GH�,QYHQomR�RX�3DWHQWHV�0RGHOR�GH�8WLOLWiULR��QHVVH�FDVR�D�UHGXomR�VHUi�

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�VLF�JRY�FR�WDVDV�SDWHQWH�GH�LQYHQFLRQ�������$FHVVR�HP�����MXQ�������
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DSURSULDGD�VH�D�VROLFLWDomR�IRU�HQYLDGD�GHQWUR�GH�YLQWH�H�TXDWUR�PHVHV�DSyV�D�GDWD�

GH�HPLVVmR�GR�FHUWLILFDGR�

2V�YHQFHGRUHV�GR�3UrPLR�1DFLRQDO�GR� ,QYHQWRU�&RORPELDQR�HVWDUmR� LVHQWRV�

GR�SDJDPHQWR�GH� WD[DV�SHOD�DSUHVHQWDomR�GR�SHGLGR�GH�1RYD�&ULDomR��EHP�FRPR�

GDV� PRGLILFDo}HV�� H[WHQV}HV� H� SULPHLUR� H[DPH� GH� SDWHQWHDELOLGDGH�� VH� HOHV�

HQYLDUHP�R�SHGLGR�DWp�R�DQR�VHJXLQWH�j�GDWD�GH�FRQFHVVmR�GR SUrPLR�

$� 6XSHULQWHQGrQFLD� GD� ,QG~VWULD� H� &RPpUFLR� GD� &RO{PELD� FRQVLGHUD� TXH�

H[LVWH�XP�VXEVtGLR�FUX]DGR�GR�SUHoR�SDJR�SHORV�XVXiULRV�TXH�SDJDP�R�YDORU� WRWDO�

HP�UHODomR�DRV�TXH�UHFHEHP�GHVFRQWR�H�TXH�WDPEpP�RFRUUH�VXEVtGLR�FUX]DGR�HQWUH�

FXVWRV� H� UHFHLWDV� HQWUH� GLIHUHQWHV� JUXSRV� GH� VHUYLoRV�� PDV� QmR� HVSHFLILFRX� HQWUH�

TXDLV�H�HP�TXDO�PHGLGD�LVWR�RFRUUH��

����'(0$,6�3$Ë6(6�

'RV�SDtVHV�SDUD�RV�TXDLV� IRL�HQYLDGR�R�TXHVWLRQiULR�JHUDO��KRXYH�UHWRUQR�GR�

0p[LFR�� 3HUX�� &DQDGi�� &RO{PELD�� &KLOH�� (TXDGRU� H &RUHLD� GR� 6XO�� � $UJHQWLQD��

%ROtYLD�� 3DUDJXDL�� 8UXJXDL�� 9HQH]XHOD�� (XURSD� �(32�� H� &KLQD� QmR� UHWRUQDUDP�� 2�

0p[LFR�� 3HUX� H� &RO{PELD� GHVFUHYHUDP� VXD�PHWRGRORJLD� GH� SUHFLILFDomR� FRQIRUPH�

UHODWDGR� DQWHULRUPHQWH� H� WDQWR� &DQDGi�� &KLOH�� &RUHLD� GR� 6XO� FRPR� R� (TXDGRU��

HPERUD� WHQKDP�UHVSRQGLGR�DR�TXHVWLRQiULR��QmR�SRVVXHP�XPD�PHWRGRORJLD�IRUPDO�

GH�SUHFLILFDomR�HVWDEHOHFLGD�

������&DQDGi

2� (VFULWyULR� GH� 3URSULHGDGH� ,QWHOHFWXDO� GR� &DQDGi� �&,32�� p� XPD� $JrQFLD�

2SHUDFLRQDO� (VSHFLDO� GR� GHSDUWDPHQWR� GH� ,QRYDomR�� &LrQFLD� H� 'HVHQYROYLPHQWR�

(FRQ{PLFR�GR�&DQDGi��$V�RSHUDo}HV�GD�&,32�VmR� ILQDQFLDGDV� LQWHLUDPHQWH�SHODV�

UHFHLWDV�GR�HVFULWyULR��TXH�WHP�UHVSRQVDELOLGDGHV�SHOR�JHUHQFLDPHQWR�GRV�UHFXUVRV��

EHP�FRPR�SHOD�SUHVWDomR�GH�FRQWDV�H�SHORV�UHVXOWDGRV�HVSHUDGRV��2�&,32�SRVVXL�

VHGH QD� FDSLWDO� 2WWDZD�� QD� SURYtQFLD� 2QWiULR�� H� SRVVXL� HVFULWyULRV� UHJLRQDLV� QDV�

SULQFLSDLV�FLGDGHV�GR�&DQDGi��FRPR�7RURQWR��9DQFRXYHU��(GPRQWRQ�H�0RQWUHDO�

2� &,32� p� XPD� DJrQFLD� DXWRILQDQFLDGD�� VHP� FRQWULEXLomR� JRYHUQDPHQWDO� H�

FRP�DXWRQRPLD� RUoDPHQWiULD��2�&,32� p� ILQDQFLDGR� DWUDYpV� GR� )XQGR�5RWDWLYR� GR�

(VFULWyULR�GH�3URSULHGDGH�,QWHOHFWXDO�GR�&DQDGi��R��)XQGR����FULDGR�HP����GH�DEULO�GH�



��

������2� ³)XQGR´� IRUQHFH�XPD�HVWUXWXUD�GH�JHUHQFLDPHQWR� ILQDQFHLUR�VHPHOKDQWH�j�

GH�XPD�HPSUHVD�SULYDGD�H�GHYH�JHUDU�UHFHLWD�VXILFLHQWH�SDUD�FREULU�VXDV�GHVSHVDV��

SRGHQGR�UHWHU�H[FHGHQWHV�SDUD�LQYHVWLPHQWRV�H�PHOKRULDV�QDV�RSHUDo}HV��7RGDV�DV�

UHFHLWDV� DXIHULGDV� VmR� XVDGDV� H[FOXVLYDPHQWH SDUD FREULU� RV FXVWRV RSHUDFLRQDLV� H�

GH�FDSLWDO LQFRUULGRV�SHOR�&,32�

2�&,32�GHYH�JDUDQWLU�TXH�R )XQGR�5RWDWLYR�SHUPDQHoD�YLiYHO�DR�ORQJR�GH�XP�

FLFOR�GH�QHJyFLRV��2�REMHWLYR�GD�SUHFLILFDomR�p�SRGHU�JHUDU�UHFHLWDV�VXILFLHQWHV�SDUD�

FREULU�RV�FXVWRV�RSHUDFLRQDLV�H�GH�FDSLWDO�GD�RUJDQL]DomR��1mR�Ki�LQWHQomR�GH�JHUDU�

OXFURV�� SRUpP� D� RUJDQL]DomR� YLVD� PDQWHU� XPD� UHVHUYD� RSHUDFLRQDO� SDUD� FREULU� RV�

FXVWRV� RSHUDFLRQDLV� HTXLYDOHQWHV� D� DSUR[LPDGDPHQWH� �� PHVHV�� DSUR[LPDGDPHQWH��

���PLOK}HV�GH�GyODUHV� FDQDGHQVHV��2�&,32� IRL� ILQDQFHLUDPHQWH� DXWRVXILFLHQWH�DWp�

�����H� DWXDOPHQWH� HVWi� WUDEDOKDQGR�SDUD� XP� UHWRUQR�j� VXVWHQWDELOLGDGH� ILQDQFHLUD�

GHQWUR�GH�DOJXQV�DQRV�DWUDYpV�GDV�SUy[LPDV�UHYLV}HV�GH�WD[DV��3RU�PHLR�GD�/HL�GD�

$GPLQLVWUDomR� )LQDQFHLUD�� R� &,32� WHP� D� RSomR� GH� DFHVVDU� WHPSRUDULDPHQWH� XPD�

OLQKD�GH�FUpGLWR�

2� (VFULWyULR�� SRUpP�� DILUPD� QmR� SRVVXLU� XPD� PHWRGRORJLD� IRUPDO� SDUD�

SUHFLILFDomR�GRV�VHUYLoRV��([LVWHP�OHJLVODo}HV�TXH�GHYHP�VHU�REVHUYDGDV��WDLV�FRPR�

D�/HL�GH�7D[DV�GH�6HUYLoR�� H�DV�RULHQWDo}HV�GD�6HFUHWDULD�GR�&RQVHOKR�GR�7HVRXUR��

DJrQFLD� FHQWUDO� GH� VXSHUYLVmR� H� JHVWmR� ILQDQFHLUD� GR� JRYHUQR�� (P� JHUDO�� GHYH� VH�

JDUDQWLU� TXH�DV� WD[DV�QmR�H[FHGDP�RV�FXVWRV� WRWDLV�GH�SUHVWDomR�GR�VHUYLoR�� VHP�

LQWHQomR� GH� JHUDU� OXFURV�� FDUDFWHUtVWLFD� GD� DERUGDJHP� GH� IRUPDomR� GH� SUHoRV�

RULHQWDGD�SHORV�FXVWRV�

2�&,32�QmR�WHP�DXWRULGDGH�SDUD�ID]HU�DOWHUDo}HV�HP�VXD�HVWUXWXUD�GH�WD[DV��

$�/HL�GH�7D[DV�GH�6HUYLoR�LQVWUXL�DV�HQWLGDGHV�D�UHDOL]DU�DQiOLVHV�LQWHUQDV��FRQVXOWDV�

FRP� FOLHQWHV� H� SDUWHV� LQWHUHVVDGDV� H� REWHU� DSURYDomR� UHJXODWyULD� SUHYLDPHQWH� D�

TXDOTXHU� DOWHUDomR�� 3RU� H[HPSOR�� HP� ������ R� *RYHUQR� GR� &DQDGi� SURS{V�

PRGHUQL]DU�D�HVWUXWXUD�GH�SURSULHGDGH� LQWHOHFWXDO�GR�&DQDGi�SDUD�PHOKRU�DOLQKi�OD�

jV� SUiWLFDV� LQWHUQDFLRQDLV�� UDWLILFDQGR�RX�DGHULQGR�D� FLQFR� WUDWDGRV�GH�SURSULHGDGH�

LQWHOHFWXDO� DGPLQLVWUDGRV� SHOD� 2UJDQL]DomR� 0XQGLDO� GD� 3URSULHGDGH� ,QWHOHFWXDO�� $�

DGRomR� GHVVHV� WUDWDGRV� UHVXOWRX� HP� PXGDQoDV� OHJLVODWLYDV� TXH� WRUQDUDP�

QHFHVViULDV�DOJXPDV�PXGDQoDV�QD�HVWUXWXUD�GH� WD[DV��(P� MXQKR�GH�������R�&,32�

�� 'LVSRQtYHO�HP� KWWSV���ODZV�MXVWLFH�JF�FD�HQJ�DFWV�6�����SDJH���KWPO��$FHVVR�HP���� MXO�������
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GLYXOJRX� GRFXPHQWRV� GH� FRQVXOWD� VREUH� WD[DV� GH� PDUFD� H SDWHQWH�� TXH� GHILQLDP�

VXDV� DOWHUDo}HV� GH� WD[D� SURSRVWDV� UHVXOWDQWHV� GDV� HPHQGDV� j� /HL� GH� 0DUFDV� H�

3DWHQWHV�GR�&DQDGi�

$SHVDU�GH�QmR� WHU�XPD�PHWRGRORJLD�GH�SUHFLILFDomR� IRUPDOPHQWH�GHILQLGD��R�

&,32� SRVVXL� PHWRGRORJLD� GH� DSXUDomR� GH� FXVWR�� GH� DFRUGR� FRP� R� GRFXPHQWR�

³*XLGHOLQHV�RQ�&RVWLQJ�6HUYLFH�)HHV´� �GLUHWUL]HV�GH�FXVWHLR�GDV� WD[DV�GH�VHUYLoRV��

HODERUDGR�SHOD�6HFUHWDULD�GR�&RQVHOKR�GR�7HVRXUR��(VVDV�GLUHWUL]HV�YLVDP�RULHQWDU�

DV�GLVFXVV}HV�VREUH�FXVWRV�H�IDFLOLWDU�D�FRODERUDomR�GH�WRGDV�DV�SDUWHV�HQYROYLGDV�

GXUDQWH�R�SURFHVVR�GH�FiOFXOR�GH�FXVWRV��$V�GLUHWUL]HV�H[SOLFDP�RV�IXQGDPHQWRV�GR�

FXVWHLR�� GHVFUHYHP� DSOLFDo}HV� FRPXQV� GH� FXVWHLR� QR� JRYHUQR� H� GHVFUHYHP�

SULQFtSLRV� H� SUiWLFDV� LPSRUWDQWHV�� IRUQHFHQGR� RULHQWDomR� JHUDO� TXH� LQFOXL� XPD�

DERUGDJHP�HP�HWDSDV�SDUD�FiOFXOR�GR�FXVWR��$�SROtWLFD�GD�6HFUHWDULD�GR�&RQVHOKR�

GR�7HVRXUR�VREUH�JDVWRV�FRP�UHFHLWDV�HVSHFLDLV�SUHVFUHYH�TXH�R�&,32�GHYH�JHUDU�D�

PHQRU�TXDQWLGDGH�GH�VXSHUiYLW�RX�GpILFLW�HP�FDGD�FLFOR�GH�WUrV�DQRV�

2� &,32� XWLOL]D� R� FXVWHLR� EDVHDGR� HP� DWLYLGDGHV� �$%&�� FRPR� VXD� SULQFLSDO�

PHWRGRORJLD� GH� FXVWHLR�� 2� FXVWR� EDVHDGR� HP� DWLYLGDGHV� HVWLPD� RV� FXVWRV� GRV�

UHFXUVRV�FRQVXPLGRV�SRU�REMHWRV�GH�FXVWR��FRPR�SURGXWRV�H�FOLHQWHV��$�DERUGDJHP�

DGRWDGD� QR� FXVWHLR� EDVHDGR� HP� DWLYLGDGHV� SUHVVXS}H� TXH� RV� REMHWRV� GH� FXVWR�

JHUHP�DWLYLGDGHV�TXH��SRU�VXD�YH]��FRQVRPHP�UHFXUVRV�GLVSHQGLRVRV��$V�DWLYLGDGHV�

IRUPDP� R� HOR� HQWUH� FXVWRV� H� REMHWRV� GH� FXVWR�� $OpP� GLVVR�� VmR� FRQVLGHUDGDV� DV�

GHVSHVDV�JHUDLV�H�DGPLQLVWUDWLYDV�SDUD�DSURSULDomR�WRWDO�GRV�FXVWRV����

2�&,32�SRVVXL�XP�PDSHDPHQWR�GH�WRGR�R�FXVWR�SRU�DWLYLGDGHV��EHP�FRPR�R�

PDSHDPHQWR�FRPSOHWR�GDV�DWLYLGDGHV��GH�IRUPD�TXH�D�PHWRGRORJLD�GH�FXVWHLR�$%&�

IRUQHFH�R�FXVWR�H�D�UHFHLWD�GH�FDGD�VHUYLoR��VHQGR�R�SULQFLSDO�IDWRU�GH�DORFDomR�GH�

FXVWRV� R� WHPSR� JDVWR� HP� DWLYLGDGHV� TXH� SHUWHQFHP� D� FDGD� VHUYLoR� HVSHFtILFR��2�

&,32� XWLOL]D� XP� VLVWHPD� GH� UHODWyULRV� TXH� SHUPLWH� TXH� WRGRV� RV� H[DPLQDGRUHV�

UHJLVWUHP� VXDV� KRUDV� HP� XPD� OLVWD� SUHGHWHUPLQDGD� GH� DWLYLGDGHV�� (VWH� VLVWHPD�

H[LVWH�Ki�DSUR[LPDGDPHQWH����DQRV��$�HTXLSH�GH�FXVWRV�p�UHVSRQViYHO�SRU�PDQWHU�R�

PDSHDPHQWR�DGHTXDGR�SRU�PHLR�GH�UHYLV}HV�DQXDLV�FRP�RV�JHUHQWHV�GDV�XQLGDGHV�

GH�QHJyFLRV�

'HVWDFD�TXH�D�H[HFXomR�GD�SUHFLILFDomR�GRV�VHUYLoRV�GR�&,32�p�XPD�WDUHID�

PXOWLGLVFLSOLQDU� HQWUH� DV� iUHDV� WpFQLFDV� GR� &,32� �SDWHQWHV�� PDUFDV� H� GHVHQKRV�



��

LQGXVWULDLV�� H� D� HTXLSH� GH� VHUYLoRV� FRUSRUDWLYRV� �VHWRUHV� ILQDQFHLUR� H� GH� SROtWLFDV��

SODQHMDPHQWR� H� HVWUDWpJLDV���&DGD�iUHD� WpFQLFD� SRVVXL� HQWUH� �� H� �� UHSUHVHQWDQWHV�

FDGD�� HQTXDQWR� D� HTXLSH� FRUSRUDWLYD� QRUPDOPHQWH� LQFOXL� DSUR[LPDGDPHQWH� �� RX���

SHVVRDV�WUDEDOKDQGR�HP�XPD�UHYLVmR�GH�WD[DV�HVSHFtILFD�

3DUD�HVWLPDU�R�QtYHO�GH�UHFHLWD�QHFHVViULR�SDUD�FREULU WRGRV�RV�FXVWRV��R�&,32�

SULPHLUR� FRQVLGHUD� R� QtYHO� GH� GHPDQGD� IXWXUD� SURMHWDGD�� DWUDYpV� GH� DQiOLVHV�

HFRQ{PLFDV� H� WDPEpP� FRQWUROD� D� FDSDFLGDGH� GH� SURGXomR� LQWHUQD�� $LQGD� VmR�

UHDOL]DGDV� DQiOLVHV� GH� FRPSRUWDPHQWR� GRV� XVXiULRV� H� FRPSDUDo}HV� GH� WD[DV� GH�

RXWURV HVFULWyULRV�GH�SURSULHGDGH�LQGXVWULDO�QR�PXQGR��QRWDGDPHQWH�GR�,3���$XVWUiOLD�

�,3� $XVWUDOLD�� H� 5HLQR� 8QLGR� �8.,32��� FDUDFWHUtVWLFD� GD� IRUPDomR� GH� SUHoRV� SRU�

SDGUmR� GH� FRPSDUDomR�� &RPR� QmR� Ki� LQWXLWR� OXFUDWLYR�� R� &,32� QmR� GHILQH� QHP�

SHUVHJXH� WD[D� GH� UHWRUQR� LQWHUQD�� 7DPEpP� QmR� VmR� UHDOL]DGRV� HVWXGRV� GH�

HODVWLFLGDGH�SUHoR� SHOR� PHQRV� QRV� ~OWLPRV� ��� DQRV�� SRUpP� SRVVXHP� LQWHQomR� GH�

UHDOL]DU�H�WHP�LQWHUHVVH�HP�YHULILFDU�D�SUiWLFD�H�RV�UHVXOWDGRV�VH�DGRWDGD�HP�RXWURV�

HVFULWyULRV�GH�SURSULHGDGH�LQGXVWULDO�QR PXQGR�

(P�DOJXQV�FDVRV��R�SUHoR�WDPEpP�p�XVDGR�FRPR�XP�LQVWUXPHQWR�SDUD� LQLELU�

RX� LQFHQWLYDU� GHWHUPLQDGRV� FRPSRUWDPHQWRV� SRU� SDUWH� GRV� XVXiULRV�� 1D� ~OWLPD�

UHYLVmR�GDV� WD[DV�GRV�VHUYLoRV�GH�PDUFD� UHJLVWUDGD��R�&,32�SURFXURX� LQFHQWLYDU�R�

FRPSRUWDPHQWR� GH� FHUWRV� FOLHQWHV�� FRPR� DUTXLYDPHQWR� QD� PRGDOLGDGH� HOHWU{QLFD�

FREUDQGR�WD[DV�PDLV�EDL[DV�SRU�DUTXLYDPHQWR�HOHWU{QLFR�GR�TXH�SHOR�DUTXLYDPHQWR�

HP� SDSHO�� SRLV� TXDQGR� UHDOL]DGRV� SHOR� WUkPLWH� HP� SDSHO� VmR� PDLV� FDURV� GH�

SURFHVVDU�

(PERUD�QmR�KDMD�SHULRGLFLGDGH�GHILQLGD�SDUD�DOWHUDomR� UREXVWD�GH� WD[DV��DV�

WD[DV�VmR�UHDMXVWDGDV�DQXDOPHQWH�SHOR�ËQGLFH�GH�3UHoRV�DR�&RQVXPLGRU��GH�DFRUGR�

FRP�R�HVWDEHOHFLGR�QD�/HL�GH�7D[DV�GH�6HUYLoR�� H� FXMR� YDORU�GH����SUHYLVWR�SDUD�

����� Mi�HVWi�SXEOLFLWDGR�QR�VLWH�GR�&,32����$V� WD[DV� WDPEpP�SRGHP�VHU�UHGX]LGDV�

DWUDYpV�GR�SURFHVVR�UHJXODWyULR�VH�DV�UHFHLWDV�IRUHP�FRQVLGHUDGDV�H[FHVVLYDPHQWH�

DOWDV� RX� FRQVLVWHQWHPHQWH� PDLRUHV� TXH� RV� FXVWRV� JHUDLV�� FDUDFWHUtVWLFD� GD�

DERUGDJHP�GH�SUHFLILFDomR�GH�UHJXODomR�SRU�LQFHQWLYR�³HDUQLQJV�VKDULQJ´��LQLELQGR�R

DF~PXOR�GH OXFURV�TXH�VHMDP�VXSHULRUHV�DRV�FRQVLGHUDGRV�UD]RiYHLV�

��'LVSRQtYHO�HP��KWWSV���ZZZ�LF�JF�FD�HLF�VLWH�FLSRLQWHUQHW�
LQWHUQHWRSLF�QVI�HQJ�KBZU������KWPO"2SHQ	ZWBVUF FLSR�WP�PDLQ��$FHVVR�HP���� MXO�������



��

$OJXPDV� WD[DV�� WDLV� FRPR� DV� UHODWLYDV� DRV� VHUYLoRV� GH� SHGLGR� GH� UHJLVWUR��

H[DPH�� PDQXWHQomR� H� RXWURV� VHUYLoRV� GH� SDWHQWHV� VmR� RIHUHFLGDV� FRP� GHVFRQWR�

QRUPDOPHQWH�GH�����SDUD�SHTXHQDV HQWLGDGHV�H�XQLYHUVLGDGHV����(VVHV�GHVFRQWRV�

VH� GHYHP� D� SROtWLFDV� S~EOLFDV� DGRWDGDV� HP� GLYHUVRV� VHWRUHV� SDUD� DSRLR� D� HVVH�

S~EOLFR�GH�XVXiULRV�HVSHFtILFR�H�QmR�VH�FRQVLGHUDP�TXH�RV�GHVFRQWRV�UHSUHVHQWHP�

VXEVtGLR�FUX]DGR�HQWUH�R�YDORU�SDJR� LQWHJUDOPHQWH�SHORV�GHPDLV�XVXiULRV��2�&,32�

WDPEpP� GHVWDFD� TXH� QmR� H[LVWH� VXEVtGLR� FUX]DGR� HQWUH� DV� GLIHUHQWHV� OLQKDV� GH�

QHJyFLR�� SRUpP�� QR� QtYHO� LQWHUQR� GDV� OLQKDV� GH� QHJyFLRV� DOJXQV� VHUYLoRV� HP� XPD�

iUHD� SRGHP� VHU� RIHUHFLGRV� FRP� SUHMXt]R�� HQTXDQWR� RXWURV� JHUDP� H[FHGHQWHV� TXH�

FRPSHQVDUmR�RV�VHUYLoRV�FRP�GpILFLW�GH�DUUHFDGDomR�

&RQIRUPH� HVWDEHOHFH�D� /HL� GH�7D[DV� GH�6HUYLoR�� TXDQGR� GD� SURSRVLomR�GD�

DOWHUDomR� GDV� WD[DV�� GHYHP� VHU� UHDOL]DGRV� HVWXGRV� LQWHUQRV� H� FRQVXOWD� jV� SDUWHV�

LQWHUHVVDGDV��2�&,32�VXEPHWH�FRQVXOWD�S~EOLFD�DWUDYpV�GR�'LiULR�GR�&DQDGi��MRUQDO�

RILFLDO� GR� JRYHUQR�GR�&DQDGi��DWUDYpV�GD�TXDO� WHP�RSRUWXQLGDGH�GH� VH�PDQLIHVWDU�

TXDOTXHU� LQWHUHVVDGR�� WDLV� FRPR� HVFULWyULRV� GH� DGYRFDFLD�� DJHQWHV� GH� SURSULHGDGH�

LQWHOHFWXDO� H� RUJDQL]Do}HV� FRPHUFLDLV��&RPR�SDUWH� GR�SURFHVVR�GH�SUp�FRQVXOWD�� R�

&,32� GHYH� H[HFXWDU� XPD� DQiOLVH� UHJXODWyULD� GH� FXVWR�EHQHItFLR� SDUD� TXDOTXHU�

VLJQLILFDWLYR�DMXVWH�GH�WD[D��7DPEpP�GXUDQWH�R�SURFHVVR�GH�DSURYDomR�UHJXODWyULD�R�

&,32�GHYH�SXEOLFDU�D�'HFODUDomR�GH�$QiOLVH�GH�,PSDFWR�5HJXODWyULR��TXH�GHWDOKD�RV�

FXVWRV� WRWDLV� H� DYDOLD� RV� LPSDFWRV� VREUH� D� FRQFRUUrQFLD� H� RV� FRQVXPLGRUHV�� VH�

DSOLFiYHO��H�XPD�EUHYH�GHFODUDomR�VREUH�TXDLV�VHULDP�RV�EHQHItFLRV�SDUD�SURPRomR�

GR�LQWHUHVVH�S~EOLFR�HP�VD~GH��VHJXUDQoD�H�SURWHomR��TXDOLGDGH�GR�PHLR�DPELHQWH�H�

R�EHP�HVWDU�VRFLDO�H�HFRQ{PLFR�GRV�FDQDGHQVHV��

������&KLOH

2� ,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH� ,QGXVWULDO� GR� &KLOH�� R� ,1$3,�� p� XPD�

DJrQFLD�JRYHUQDPHQWDO�GHVFHQWUDOL]DGD��FRP�SHUVRQDOLGDGH�H�DWLYRV�OHJDLV�SUySULRV��

VXMHLWD� j� VXSHUYLVmR� GR� 3UHVLGHQWH� GD� 5HS~EOLFD� SRU� PHLR� GR� 0LQLVWpULR� GD�

(FRQRPLD�� 'HVHQYROYLPHQWR� H� 7XULVPR� GR� &KLOH�� 2� ,1$3,� SRVVXL� HVFULWyULRV� QD�

FLGDGH� GH� 6DQWLDJR�� 7DPEpP� SRVVXL� GRLV� FHQWURV� GH� DWHQGLPHQWR� DR� XVXiULR� QDV�

FLGDGHV�GH�$QWRIDJDVWD�H�&RQFHSFLyQ��UHJL}HV�QRUWH�H�VXO�GR�SDtV��UHVSHFWLYDPHQWH��

�� 3HTXHQD� HQWLGDGH� p DTXHOD�TXH� HPSUHJD� ��� IXQFLRQiULRV� RX�PHQRV� RX�TXH� p� XPD�XQLYHUVLGDGH�� ,VVR� QmR�
LQFOXL� XPD�HQWLGDGH�TXH�p�FRQWURODGD�GLUHWD�RX�LQGLUHWDPHQWH�SRU�XPD�HQWLGDGH��H[FHWR�XPD�XQLYHUVLGDGH��TXH�
HPSUHJXH� PDLV� GH� ��� IXQFLRQiULRV�� 'LVSRQtYHO� HP� KWWS���ZZZ�LF�JF�FD�HLF�VLWH�FLSRLQWHUQHW�
LQWHUQHWRSLF�QVI�HQJ�ZU������KWPO��$FHVVR�HP���� MXO�������
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2� ,1$3,� QmR� SRVVXL� DXWRQRPLD� ILQDQFHLUD� H� VHX� RUoDPHQWR� p� GHWHUPLQDGR�

DQXDOPHQWH�QD�/HL�GH�2UoDPHQWR�GD�$GPLQLVWUDomR�3~EOLFD��DSURYDGD�QR�&RQJUHVVR�

1DFLRQDO�GR�&KLOH��HVWDEHOHFLGD�FRP�EDVH�HP�VXDV�QHFHVVLGDGHV�H�GLVSRQLELOLGDGH�

GH�UHFXUVRV��PDV�QmR�QD�UHFHLWD�JHUDGD�SHOR�,1$3,��$�UHFHLWD�DUUHFDGDGD�SHOR�,1$3,�

p�GLUHFLRQDGD�SDUD�RV�FRIUHV�S~EOLFRV��2�,1$3,��QR�HQWDQWR��SRVVXL�PDSHDPHQWR�GRV�

FXVWRV� GH� VHXV� SURFHVVRV� VHQGR� SRVVtYHO� LGHQWLILFDU� RV� UHFXUVRV� DSOLFDGRV� DRV�

SULQFLSDLV�SURFHVVRV�GH�QHJyFLRV��$�UHFHLWD�DXIHULGD�SHOR�,1$3,�UHSUHVHQWD�PDLV�TXH�

R�GREUR�GR�FXVWR�WRWDO�GR�,QVWLWXWR�

$V� WD[DV�� FREUDGDV� SHOR� ,1$3,� SDUD� VROLFLWDo}HV�� FRQFHVV}HV� H� RXWUDV�

DWLYLGDGHV�VmR�GHILQLGDV�QD�/HL�GD�3URSULHGDGH� ,QGXVWULDO�Q���������� HP�XQLGDGHV�

TXH�SRGHP�VHU� UHDMXVWDGDV�PHQVDOPHQWH� GH�DFRUGR� FRP�D�HOHYDomR�GR� ËQGLFH� GH�

3UHoRV�DR�&RQVXPLGRU�± ,3&��(VVH� tQGLFH� UHJLVWURX��SRU�H[HPSOR��XP�DXPHQWR�GH�

����� HP� ����� HP� UHODomR� DR� DQR� DQWHULRU�� 1R� FDVR� GH� VHUYLoRV� PHQRUHV� RX�

VXEVLGLiULRV��FRPR�� WUHLQDPHQWRV�H IRWRFySLDV��HOHV�VmR�GHILQLGRV�SHOR� ,QVWLWXWR��1R�

HQWDQWR�� SUDWLFDPHQWH� WRGRV� RV� VHUYLoRV� SUHVWDGRV� SHOR� ,1$3,� TXH� QmR� SRVVXHP�

XPD�WD[D HVWDEHOHFLGD�SRU�OHL�VmR�JUDWXLWRV�

1mR� H[LVWH� XPD� PHWRGRORJLD� GH� SUHFLILFDomR� HVWDEHOHFLGD� SDUD� GHILQLU� RV�

SUHoRV�GRV�VHUYLoRV�SUHVWDGRV�H�R�,1$3,�DILUPD�TXH�RV�YDORUHV�DWXDOPHQWH�FREUDGRV�

HVWmR�GHIDVDGRV�Ki�PXLWR�WHPSR��2�SUySULR�RUoDPHQWR�DQXDO�GR�,1$3,�QmR�OHYD�HP�

FRQWD� RIHUWD� H� GHPDQGD� PDV� XPD� SURMHomR� EDVHDGD� HP� FXVWR� KLVWyULFR�� 2�

RUoDPHQWR�DQXDO�GR� ,1$3,�p�GH�DSUR[LPDGDPHQWH�86'�����PLOK}HV�HQTXDQWR�TXH�

DV�UHFHLWDV�DUUHFDGDGDV�FRP�RV�VHUYLoRV�SUHVWDGRV�VmR�GH�DSUR[LPDGDPHQWH�86'��

��� PLOK}HV�� ,1$3,� WHP� XPD� PHWRGRORJLD� SDUD� HVWLPDU� R� FXVWR� GH� RSHUDomR� GRV�

SURFHVVRV�GH�QHJyFLR�TXH�XWLOL]D�R�FXVWHLR�$%&��RQGH�FXVWRV�GLUHWRV�VmR�IDFLOPHQWH�

DWULEXtGRV� H� RV� FXVWRV� LQGLUHWRV� VmR� GLVWULEXtGRV� DWUDYpV� GH� �GLUHFLRQDGRUHV� GH�

FXVWRV���FRPR�PHWURV�TXDGUDGRV�RFXSDGRV��Q~PHUR�GH�IXQFLRQiULRV��GHQWUH�RXWURV��

e�UHDOL]DGR�PDSHDPHQWR�GRV�SURFHVVRV�H�VXESURFHVVRV�GD�LQVWLWXLomR��VHMDP�

HOHV� RSHUDFLRQDLV�� HVWUDWpJLFRV� RX� GH� DSRLR�� $� iUHD� TXH� UHDOL]D� H� DWXDOL]D� HVVHV�

SURFHVVRV� p� R� 'HSDUWDPHQWR� GH� (VWUDWpJLD� ,QVWLWXFLRQDO�� VXERUGLQDGR� DR� 'LUHWRU�

*HUDO�� 7DPEpP� Ki� UDVWUHDELOLGDGH� GD� TXDQWLGDGH� GH� KRUDV� GH� FDGD� H[DPLQDGRU�

�� 1R�&KLOH��WD[D �WDVD� p�R�LPSRVWR�FXMD�REULJDomR�p�D�HIHWLYD�SUHVWDomR�GH�XP�VHUYLoR�S~EOLFR�LQGLYLGXDOL]DGR�DR�
FRQWULEXLQWH�� 'LVSRQtYHO� HP�� KWWS���UHSRVLWRULR�XFKLOH�FO�ELWVWUHDP�KDQGOH�������������'HUHFKRV�SUHFLRV�WDVDV�\�
WULEXWRV�HQ�OD�MXULVSUXGHQFLD�GHO�WULEXQDO�FRQVWLWXFLRQDO�SGI"VHTXHQFH �	LV$OORZHG \��$FHVVR�HP���� MXQ�������
��'LVSRQtYHO�HP���KWWSV���ZZZ�OH\FKLOH�FO�1DYHJDU"LG1RUPD �������$FHVVR�HP�����MXQ�������
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GHGLFDGDV�D� FDGD�DWLYLGDGH�DWUDYpV�GD�SODWDIRUPD�RQOLQH�XWLOL]DGD��3RUpP�� FRPR�D�

GHILQLomR�GRV�SUHoRV�p�IHLWD�SRU�OHL�VHP�HQYROYLPHQWR�GR�,1$3,��R�PHVPR�QmR�SRVVXL�

HTXLSHV�GHGLFDGDV�j�SUHFLILFDomR�GRV�VHUYLoRV��

2V�SUHoRV�FREUDGRV�VmR�SXEOLFLWDGRV�QD�OHJLVODomR�H�QR�VLWH�GR�,1$3,��QR�TXDO�

p� LQGLFDGD� D� RULJHP� MXUtGLFD� GRV�PHVPRV�� 1R� FDVR� GH� XPD� HYHQWXDO�PRGLILFDomR�

OHJDO�GDV� WD[DV��TXDOTXHU�DQiOLVH�GH� ULVFR�p� UHDOL]DGD�SHOR�0LQLVWpULR�GDV�)LQDQoDV�

GR� &KLOH� DWUDYpV� GH� UHODWyULRV� ILQDQFHLURV�� XVDQGR� DV� LQIRUPDo}HV� H� VXEVtGLRV�

IRUQHFLGRV�SHOR�,1$3,�

([LVWHP�GHVFRQWRV�SDUD�DOJXQV�VHUYLoRV�IHLWRV�SHOR�VLVWHPD�3&7�DSOLFiYHLV�D�

SHVVRDV�ItVLFDV��$V�SHVVRDV�VHP�FRQGLo}HV�ILQDQFHLUDV�SRGHP�DFHVVDU�RV�VHUYLoRV

GH� UHJLVWUR� H� R� H[DPH� VHP� WHU� TXH� SDJDU� DV� WD[DV� FRUUHVSRQGHQWHV�� 3DUD� VH�

TXDOLILFDU�SDUD�HVVH�EHQHItFLR��MXQWDPHQWH�FRP�D�UHVSHFWLYD�VROLFLWDomR��R�UHTXHUHQWH�

GHYH� DSUHVHQWDU� XPD� GHFODUDomR� GH� IDOWD� GH� UHFXUVRV� ILQDQFHLURV�� DOpP� GRV�

GRFXPHQWRV�H[LJLGRV�SHOD�UHJXODPHQWDomR�GD�OHL��

������(TXDGRU

2� 6(1$',� � 6HUYLoR� 1DFLRQDO� GH� 'LUHLWRV� ,QWHOHFWXDLV� GD� 5HS~EOLFD� GR�

(TXDGRU� � p� XPD� LQVWLWXLomR� JRYHUQDPHQWDO� GHSHQGHQWH� GD� IXQomR� H[HFXWLYD� TXH�

SRVVXL�WUrV�HVFULWyULRV�QDV�FLGDGHV�GH�4XLWR��*XD\DTXLO�H�&XHQFD�H�WUrV�XQLGDGHV�GH�

DWHQGLPHQWR� QDV� FLGDGHV� GH� /RMD�� $PEDWR� H� 2WDYDOR�� 1mR� SRVVXL� DXWRQRPLD�

ILQDQFHLUD�H�GHSHQGH�GD�DORFDomR�RUoDPHQWiULD�IHLWD�SHOD�3UHVLGrQFLD�GD�5HS~EOLFD�

H�SHOD�6HFUHWDULD�GH�3ODQHMDPHQWR�7pFQLFR�

(PERUD� QmR� SRVVXD� DXWRQRPLD� H� DV� UHFHLWDV� GD� LQVWLWXLomR� VHMDP�

GLUHFLRQDGDV� SDUD� D� FRQWD� GR� WHVRXUR� QDFLRQDO�� R� YDORU� DUUHFDGDGR� SHOR� 6(1$',�

VHULD�VXILFLHQWH�SDUD�FREULU�RV�FXVWRV��TXH�VmR�DSXUDGRV�HP�VXD�WRWDOLGDGH��PDV�QmR�

H[LVWH� GHWDOKDPHQWR� GR� FXVWR� SRU� DWLYLGDGHV�� 4XDOTXHU� DOWHUDomR� GRV� SUHoRV

GHSHQGH� GH� SUpYLD� DSURYDomR� GR� 0LQLVWpULR� GDV� )LQDQoDV�� PDV� QmR� Ki� QHQKXPD�

PHWRGRORJLD�GH�SUHFLILFDomR�GRV�VHUYLoRV�HVWDEHOHFLGD�

2V�SUHoRV�SUDWLFDGRV�QmR�WrP�LQWXLWR�OXFUDWLYR�H�YLVDP�SURPRYHU�R�UHJLVWUR�H�R�

XVR� GH� GLUHLWRV� LQWHOHFWXDLV� QR�(TXDGRU� H�� SRU VXD� YH]�� WDPEpP� FREULU� R� FXVWR� GD�

DomR�HVWDWDO��$SHVDU�GH�QmR�H[LVWLU�PHWRGRORJLD�GH�SUHFLILFDomR�H�QHP�PHWRGRORJLD�

GH�DSXUDomR�GH�FXVWRV��R�6(1$',�DILUPD�TXH�FRQVLGHUD�D�SUXGrQFLD�ILQDQFHLUD�H�D�
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RIHUWD�H�GHPDQGD�SDUD�GHILQLomR�GRV�SUHoRV��$OpP�GLVVR��DILUPRX�TXH�UHDOL]D�DQiOLVH�

GR� YROXPH� GH� SURFHGLPHQWRV�� WLSR� GH� XVXiULRV� SRU� VHUYLoR�� SROtWLFDV� S~EOLFDV� H�

GHPDLV�UHJXODPHQWRV�OHJDLV��([LVWH�FRPSDUDomR�FRP�RV�SDtVHV�GD�UHJLmR�H�FRP�RV�

TXH� WrP� UHDOLGDGHV� VHPHOKDQWHV�� SRUpP� RV� SDtVHV� FRQVLGHUDGRV� SDUD� D� DQiOLVH�

YDULDP�SRU� WLSR� GH� VHUYLoR��1mR�KRXYH�H[HPSOLILFDomR�GH� FRPR� LVVR�p� UHDOL]DGR�H�

TXDO�LPSDFWR�p�REVHUYDGR�VREUH�D�IRUPDomR�GRV�SUHoRV�HP�VL�

2� 6(1$',� DILUPRX� TXH� WRGDV� DV� VXDV� DWLYLGDGHV� H� SURFHVVRV� HVWmR�

PDSHDGRV� H� VRE� D� UHVSRQVDELOLGDGH� GD� 8QLGDGH� GH� *HUHQFLDPHQWR� GH�

3ODQHMDPHQWR��PDV�TXH�QmR�Ki�UDVWUHDELOLGDGH�GR�WHPSR�JDVWR�HP�FDGD�DWLYLGDGH��

+i� LQFLGrQFLD� GH� GHVFRQWRV� HP� GHWHUPLQDGRV� VHUYLoRV� RIHUHFLGRV� D� DOJXQV�

XVXiULRV� HVSHFtILFRV� H� R� 6(1$',� FRQVLGHUD� TXH� H[LVWH� XP� VXEVtGLR� FUX]DGR� GR�

SUHoR�SDJR�SHORV�XVXiULRV�TXH�SDJDP�R�YDORU�WRWDO�HP�UHODomR�DRV�TXH�UHFHEHP�XP�

GHVFRQWR�� 7DPEpP� DILUPDUDP� TXH� H[LVWH� XP� VXEVtGLR� FUX]DGR� HQWUH� FXVWRV� H�

UHFHLWDV�HQWUH�GLIHUHQWHV�JUXSRV�GH�VHUYLoRV��PDV�QmR�GHWDOKDUDP�RX�H[HPSOLILFDUDP��

1R� VLWH� GR� 6(1$',���� QD� VHomR� GH UHODWLYD� DRV� SUHoRV� GRV� VHUYLoRV� HVWi�

GLVFULPLQDGR� TXH� D� ILP� GH� SURPRYHU� H� LQFHQWLYDU� D� FXOWXUD� SDUD� D� SURWHomR� GRV�

GLUHLWRV� LQWHOHFWXDLV�� EHP� FRPR� GR� FRQKHFLPHQWR� WUDGLFLRQDO�� R� 6(1$',� RIHUHFH�

GHVFRQWRV��GH�DWp������PHGLDQWH�DSUHVHQWDomR�GH�GRFXPHQWRV�TXH�SRVVLELOLWDP�VXD�

TXDOLILFDomR� FRPR�� PLFUR�� SHTXHQDV� RX� PpGLDV� HPSUHVDV�� SHVTXLVDGRUHV�

LQGHSHQGHQWHV��LQVWLWXLo}HV�GH�HQVLQR�VXSHULRU��HQWLGDGHV�GR�VHWRU�S~EOLFR��SHTXHQDV�

H� PpGLDV� RUJDQL]Do}HV� GH� DJULFXOWRUHV� H� FDPSRQHVHV� GD� SURGXomR� DJUtFROD��

HPSUHVDV�SRSXODUHV�H�GH�HFRQRPLD�VROLGiULD��DUWHVmRV�

([LVWH�XPD�HTXLSH� UHVSRQViYHO�SHODV�DOWHUDo}HV�GH�SUHoRV�TXH�p�FRPSRVWD�

SRU� UHSUHVHQWDQWHV� GD� 'LUHomR� *HUDO�� GDV� 'LUHo}HV� 1DFLRQDLV�� 8QLGDGH� GH�

*HUHQFLDPHQWR�GH�3ODQHMDPHQWR�H�8QLGDGH�GH�*HVWmR�)LQDQFHLUD��HP�WRUQR�GH�VHLV�

SHVVRDV��3RUpP�QmR�Ki�SHULRGLFLGDGH�GHILQLGD�SDUD�DV�DOWHUDo}HV��QHP�HQYROYLPHQWR�

GH� SDUWHV� H[WHUQDV� LQWHUHVVDGDV�� 7DPEpP� QmR� HVWmR� GLVSRQtYHLV� DR� S~EOLFR�

LQIRUPDo}HV�TXH�HPEDVDP�D�IRUPDomR�GH�SUHoRV�

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�GHUHFKRVLQWHOHFWXDOHV�JRE�HF�WDVDV���$FHVVR�HP� �� MXQ�������



��

������&RUHLD�GR�6XO

2�(VFULWyULR�GH�3URSULHGDGH�,QWHOHFWXDO�GD�&RUHLD��.RUHDQ�,QWHOOHFWXDO�3URSHUW\�

2IILFH � .,32�� p� XPD� DJrQFLD� LQWHJUDQWH� GD� HVWUXWXUD� JRYHUQDPHQWDO� FRP� VHGH�

HP 'DHMHRQ��TXLQWD�PDLRU�PHWUySROH�GD�&RUHLD�GR�6XO�H�SRVVXL�GXDV�ILOLDLV��XPD�QD�

FDSLWDO�6HXO�H�RXWUD�QD�FLGDGH�GH�%XVDQ��'HVWDFD�VH�WDPEpP�TXH�SDUD�SURPRYHU�D�

FRQVFLHQWL]DomR� VREUH� D� LPSRUWkQFLD� GRV� GLUHLWRV� GH� SURSULHGDGH� LQWHOHFWXDO� H�

LQFHQWLYDU�PDLV�LQYHQo}HV�H�XWLOL]DomR�GR�VLVWHPD�HP�QtYHO�UHJLRQDO��R�.,32�RSHUD����

FHQWURV� UHJLRQDLV�GH�3,�HP� WRGR�R�SDtV��H[HFXWDGRV�FRP�DSRLR�GR�JRYHUQR� ORFDO�H�

FHQWUDO��.,32���������

2�.,32� QmR� SRVVXL� H� QmR� SRGH� WHU� DXWRQRPLD� ILQDQFHLUD�� GH� DFRUGR� FRP�D�

OHJLVODomR� ORFDO�� $V� GHVSHVDV� H� H[HFXomR� GR� RUoDPHQWR� GD� .,32� VmR� GHFLGLGDV�

DWUDYpV�GD�$VVHPEOHLD�1DFLRQDO�H�GR�0LQLVWpULR�GD�(FRQRPLD�H�)LQDQoDV��2�.,32�

SRVVXL� UHFHLWD� VXILFLHQWH� SDUD� FREULU� WRGRV� RV VHXV� FXVWRV� H� DLQGD� JHUDU� XP�

H[FHGHQWH�� TXH� SRGH� VHU� UHYHUWLGR� SDUD� RXWUR� yUJmR� GH� JRYHUQR� RX� SDUD� DSRLDU� D�

HVWDELOLGDGH�ILVFDO�GR�JRYHUQR�FRPR�XP�WRGR�

2� .,32� QmR� XWLOL]D� QHQKXPD� PHWRGRORJLD� HVSHFtILFD� QHP� IRUPDO� SDUD�

SUHFLILFDomR� GRV� VHUYLoRV��PDV� DQDOLVD� FXLGDGRVDPHQWH� YiULRV� HOHPHQWRV�� FRPR� R�

SURSyVLWR�GR�SUHoR��KLVWyULFR�GD�GHPDQGD�H�FDSDFLGDGH�GH�SURGXomR�LQWHUQD��DQiOLVH�

GR�DPELHQWH�H[WHUQR�H�FRQGLo}HV�ILVFDLV��SROtWLFDV�S~EOLFDV�GH�3,�H�DQiOLVH�GH�FXVWR�

XQLWiULR�� HVWD� ~OWLPD� UHDOL]DGD� SRU� HVSHFLDOLVWDV� H[WHUQRV�� 4XDOTXHU� GHFLVmR� GH�

DOWHUDomR�GH�SUHoRV�DFRQWHFH�DSyV�FRQVXOWD�DR�0LQLVWpULR�GD�(FRQRPLD�H�)LQDQoDV��

GH� DFRUGR� FRP� D� /HL� GH� (VWDELOL]DomR� GH� 3UHoRV� �3ULFH� 6WDELOL]DWLRQ� $FW����� +i�

WDPEpP�DQiOLVH�GD�HVWUXWXUD�GH�WD[DV�H�DQiOLVH�GD�GHPDQGD�GH�RXWURV�HVFULWyULRV�QR�

PXQGR�� WDLV�FRPR�86372� �(VWDGRV�8QLGRV���-32� �-DSmR���&1,3$� �&KLQD���8.,32�

�5HLQR� 8QLGR��� '30$� �$OHPDQKD��� ,326� �6LQJDSXUD�� H� (32�(8,32� �(XURSD���

FRQVLGHUDQGR� DV� FRQGLo}HV� HFRQ{PLFDV� QDFLRQDLV� H� D� WD[D� GH� FkPELR� QRPLQDO��

GHPRQVWUDQGR�XWLOL]DomR�HP�SDUWH�GD�DERUGDJHP�GH�IRUPDomR�GH�SUHoRV�SRU�SDGUmR�

GH�FRPSDUDomR�

1mR�Ki�LQWXLWR�OXFUDWLYR�H�QHP�WD[D�LQWHUQD�GH�UHWRUQR�HVWDEHOHFLGD��2�REMHWLYR�

GD�SROtWLFD�GH�SUHoRV�GR�.,32�p�SULQFLSDOPHQWH�SURWHJHU�DV�LQYHQo}HV�H�SURPRYHU�R�

XVR� GH� LQYHQo}HV�� DFHOHUDQGR� DVVLP� R� DYDQoR� WHFQROyJLFR�� H� D� SROtWLFD� GH� SUHoRV�

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�JOREDO�UHJXODWLRQ�FRP�ODZ�NRUHD��������SULFH�VWDELOL]DWLRQ�DFW�KWPO��$FHVVR�HP����
MXO� �����



���

WDPEpP� YLVD� JDUDQWLU� D� PHOKRULD� GR� VLVWHPD� FRP� LQYHVWLPHQWRV� QHFHVViULRV�� -i�

IRUDP� UHDOL]DGRV� HVWXGRV� GH� HODVWLFLGDGH� SUHoR� TXH� GHPRQVWUDUDP� UHVXOWDGRV�

GLIHUHQWHV�� GHSHQGHQGR� GD� PHWRGRORJLD� H� GR� PRGHOR� GH� DQiOLVH�� PDV� TXH� QmR�

WLQKDP�FRPR�REMHWLYR�VHU�EDVH�SDUD�GHFLV}HV�GH�SUHFLILFDomR�GRV�VHUYLoRV�

2�.,32�UHDOL]D�XPD�DXWR�DYDOLDomR�VREUH�D�HILFLrQFLD�GD�SROtWLFD�GH�SUHoRV��

DWUDYpV�GD�TXDO�YHULILFDP�VH�R�REMHWLYR�GD�SROtWLFD�GH�SUHoRV�HVWi�VHQGR�UHDOPHQWH�

DWLQJLGR�� SRUpP� QmR� Ki� SHULRGLFLGDGH� GHILQLGD� SDUD� DOWHUDomR� GRV� SUHoRV� H� QmR�

KRXYH�UHYLVmR�GDV�WD[DV�QRV�~OWLPRV�RLWR�DQRV��7DPEpP�p�UHDOL]DGD�XPD�DYDOLDomR�

GH�ULVFRV�DQWHV�GD�DOWHUDomR�GH�SUHoRV��SRUpP QmR KRXYH�GHWDOKDPHQWR�GH�FRPR�D�

PHVPD� p� UHDOL]DGD�� 2� .,32� QmR� SRVVXL� XPD� UHVHUYD� RSHUDFLRQDO� H� TXDQGR�

QHFHVViULRV�UHFXUVRV�HPHUJHQFLDLV�VmR�UHDOL]DGRV�DMXVWHV�RUoDPHQWiULRV�

$WUDYpV�GR�TXHVWLRQiULR�UHVSRQGLGR�QmR�ILFRX�HYLGHQWH�VH�R�.,32�SRVVXL�XPD�

PHWRGRORJLD� GH� DSXUDomR� GH� FXVWRV�� 1D� SHUJXQWD� GH� Q~PHUR� ���� FRQIRUPH�

GLVSRQtYHO�QR�$SrQGLFH�%��R�.,32� UHVSRQGHX�DSHQDV�VREUH�DYDOLDomR�GRV�SUHoRV��

FRQIRUPH� SRGH� VHU� YLVXDOL]DGR� QR� $QH[R� ,�� 2� .,32� XWLOL]D� HVSHFLDOLVWDV� H[WHUQRV�

SDUD�DQiOLVH�GH�FXVWRV�� OHYDQGR�HP�FRQVLGHUDomR�UHFHLWDV�H�GHVSHVDV�H�UHDOL]D�XP�

UDVWUHLR� GR� WHPSR�JDVWR� SRU� H[DPLQDGRUHV� LQGLYLGXDLV� QDV�DWLYLGDGHV��PDV�DSHQDV�

SDUD�ILQV�GH�JHUHQFLDPHQWR�GD�TXDOLGDGH��1mR�ILFRX�HYLGHQWH�VH�Ki�XP�PDSHDPHQWR�

GH�WRGRV�RV�SURFHVVRV�H�DWLYLGDGHV�GR�.,32�

4XDQWR� D� XPD� SRVVtYHO� XWLOL]DomR� GH� WDULIDomR� HP� GXDV� SDUWHV�� IRL� FLWDGR� R�

VHUYLoR� GH� H[DPH� GH�SDWHQWHV�� SDUD� R� TXDO� p� FREUDGR� XPD� WD[D�EiVLFD� H� R�.,32�

VROLFLWD� XPD� WD[D� DGLFLRQDO� SDUD� FDGD� UHLYLQGLFDomR� DGLFLRQDO�� ,VVR� RFRUUH� WDPEpP�

TXDQGR� GDV� DQXLGDGHV� GH� SDWHQWHV�� QDV� TXDLV� H[LVWH� XP� YDORU� EDVH� H XP� YDORU�

DGLFLRQDO�SRU�FDGD�UHLYLQGLFDomR����1R�FDVR�GR�SHGLGR�LQLFLDO�WDPEpP�p�FREUDGD�XPD�

WD[D� EDVH� H� XPD� WD[D� DGLFLRQDO� SDUD� FDGD� SiJLQD� TXDQGR� R� WRWDO� GD� GHVFULomR��

GHVHQKR��H�UHVXPR�H[FHGHUHP����SiJLQDV��7DPEpP�RFRUUH�XPD�FREUDQoD�HP�GXDV�

SDUWHV� SDUD� DOJXQV� VHUYLoRV� GH� PDUFDV� FDVR� R� Q~PHUR� GH� SURGXWRV�VHUYLoRV�

GHVLJQDGRV�SRU�FODVVH�VHMD�VXSHULRU�D�������

'HVVD� IRUPD�� D� SUHFLILFDomR� p� XWLOL]DGD� SDUD� LQFHQWLYR� RX� GHVLQFHQWLYR� GH�

GHWHUPLQDGRV�FRPSRUWDPHQWRV��2XWUR�H[HPSOR� LQIRUPDGR�p�GH�TXH�R�.,32�OLPLWD�R

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�NLSR�JR�NU�HQ�+WPO$SS"F �����	FDWPHQX HN��B��B����$FHVVR�HP���� MXO�������
�� 'LVSRQtYHO�HP��KWWSV���ZZZ�NLSR�JR�NU�HQ�+WPO$SS"F �����	FDWPHQX HN��B��B���D���$FHVVR�HP���� MXO��
�����



���

Q~PHUR�GH�YH]HV�TXH�XP�FDQGLGDWR�SRGH�REWHU�GHVFRQWRV�� Mi�TXH�R�.,32�FRQFHGH�

UHGXomR� RX� LVHQomR� GH� WD[DV� UHODWLYDV� DRV� VHUYLoRV� GH� SDWHQWHV� D� SHVVRDV� RX�

HQWLGDGHV�TXH�DWHQGDP�D�FHUWRV�UHTXLVLWRV�GH�HOHJLELOLGDGH�HVWDEHOHFLGRV�SHOD� OHL�H�

SHODV�UHJUDV�UHODFLRQDGDV��GH�DFRUGR�FRP�D�7DEHOD����

'HVFRQWR�,VHQomR (OHJLELOLGDGH

,VHQomR� GDV� WD[DV� GH� UHJLVWUR��

H[DPH� H� PDQXWHQomR� GRV� ��

SULPHLURV� DQRV� �SDUD� DWp� ���

SHGLGRV�GH�SDWHQWH�GH�LQYHQomR�

RX�PRGHOR�GH�XWLOLGDGH�SRU�DQR��

'HVWLQDWiULRV� GH� $VVLVWrQFLD� 0pGLFD� GH DFRUGR� FRP� D� /HL�

1DFLRQDO�GH�6HJXUDQoD�GRV�0HLRV�GH�6XEVLVWrQFLD�%iVLFRV�

3HVVRD� FRP� GHILFLrQFLD� UHJLVWUDGD� VRE� D� /HL� GH� %HP�(VWDU� GDV�

3HVVRDV� FRP� 'HILFLrQFLD�

$OXQRV� GR� HQVLQR� IXQGDPHQWDO� RX� PpGLR�

3HVVRD�ItVLFD�FRP�LGDGH�HQWUH���H����DQRV�

3HVVRD� TXH� DWXD� QR� VHUYLoR� PLOLWDU� RX� WUDEDOKDGRU� GH� VHUYLoR�

S~EOLFR�

3HVVRDV�GH�0pULWR�1DFLRQDO�H�DV�IDPtOLDV�VREUHYLYHQWHV�

'HVFRQWR�GH�����GDV� WD[DV�GH�

UHJLVWUR�� H[DPH� H� PDQXWHQomR�

GRV���SULPHLURV�DQRV�

3HVVRD�ItVLFD�FRP�LGDGH�HQWUH����H����DQRV�RX�FRP�LGDGH�

VXSHULRU�D����DQRV�

'HVFRQWR�GH�����GDV� WD[DV�GH�

UHJLVWUR�� H[DPH� H� PDQXWHQomR�

GRV���SULPHLURV�DQRV�

3HVVRD�ItVLFD��TXDQGR�LQYHQWRU�p�WDPEpP�R�GHSRVLWDQWH�WLWXODU��

3HTXHQDV�H�PpGLDV�HPSUHVDV��GH�DFRUGR�FRP�R�HVWDEHOHFLGR�QR�

)UDPHZRUN�$FW�RQ�6PDOO�DQG�0HGLXP����

'HVFRQWR�GH�����GDV� WD[DV�GH�

UHJLVWUR�� H[DPH� H� PDQXWHQomR�

GRV���SULPHLURV�DQRV�

3HVTXLVD� FRQMXQWD� HQWUH� FRQJORPHUDGR� H� SHTXHQDV� RX� PpGLDV�

HPSUHVDV�

2UJDQL]DomR�S~EOLFD�GH�SHVTXLVD�

)RUoD�WDUHID�GH�WUDQVIHUrQFLD�GH�WHFQRORJLD�

*RYHUQR�ORFDO�

'HVFRQWR�GH�����GDV� WD[DV�GH�

UHJLVWUR�� H[DPH� H� PDQXWHQomR�

GRV���SULPHLURV�DQRV�

(PSUHVD�GH�PpGLR�SRUWH�

7DEHOD�� � 'HVFRQWRV�RIHUHFLGRV�.,32�SDUD�VHUYLoRV�GH�SDWHQWHV

)RQWH��$GDSWDGR�GH�.,32��������S���������

2�.,32�QmR�FRQVLGHUD�TXH�RV�GHVFRQWRV�RIHUHFLGRV�IUHQWH�DRV�XVXiULRV�TXH�

SDJDP�RV�YDORUHV�VHP�UHGXomR�UHSUHVHQWH�VXEVtGLR�FUX]DGR��(PERUD�DOJXQV�JUXSRV�

SRVVDP�REWHU�DOJXPD�UHGXomR�GH�WD[D��LVVR�p�HQWHQGLGR�FRPR�SROtWLFD�S~EOLFD�H�ID]�

SDUWH�GDV�PHGLGDV�HVWUDWpJLFDV�QDFLRQDLV�FRQFHGLGDV�VRE�D�OHL�HP�YLJRU��

�� 'LVSRQtYHO�HP��KWWSV���HODZ�NOUL�UH�NU�HQJBVHUYLFH�ODZ9LHZ�GR"ODQJ (1*	KVHT �������$FHVVR�HP���� MXO��
�����



���

$V� DOWHUDo}HV� GRV� SUHoRV� VmR� SXEOLFLWDGDV� QR� VLWH� H� VmR� UHFHELGDV�

FRQWULEXLo}HV�GRV�XVXiULRV�VREUH�DOWHUDo}HV�GH�WD[DV�RX�UHYLVmR�GH�OHLV�UHOHYDQWHV��

SULQFLSDOPHQWH� SRU� PHLR� GH� FRQWDWR� QR� VLWH�� SRUpP� QmR� p XPD� HWDSD� SUp�GHILQLGD�

FRPR�LQWHJUDQWH�GR�SURFHVVR�GH�SUHFLILFDomR�

����&216,'(5$d®(6�),1$,6�'2 &$3Ë78/2�

2�&DStWXOR�� DSUHVHQWRX�GH�IRUPD�GHWDOKDGD�DV�PHWRGRORJLDV�XWLOL]DGDV�SDUD�

IRUPDo}HV�GH�SUHoRV�QRV�HVFULWyULRV�GH�3, GRV�(VWDGRV�8QLGRV��$XVWUiOLD��0p[LFR��

3HUX�H�&RO{PELD��(PERUD�RV�HVFULWyULRV�GRV�SDtVHV�&DQDGi��&KLOH��(TXDGRU�H�&RUHLD�

GR� 6XO� QmR� SRVVXDP�PHWRGRORJLD� IRUPDO� RX� UREXVWD� GH� SUHFLILFDomR� HVWDEHOHFLGD��

WRGRV� SRVVXHP� FRQWUROH� GRV� FXVWRV� H� SRVVXHP� DOJXPD� HVWUXWXUD� GH� FRQWUROH� H�

SUHFLILFDomR�GRV�VHUYLoRV�RIHUHFLGRV�

'HQWUH� RV� SDtVHV� DQDOLVDGRV�� WRGRV� RV� HVFULWyULRV� GH� SURSULHGDGH� LQGXVWULDO�

VmR� LQWHJUDQWHV� GD�HVWUXWXUD� GH�JRYHUQR� FRP�PDLRU� RX�PHQRU� JUDX�GH�DXWRQRPLD��

3RVVXHP� DXWRQRPLD� ILQDQFHLUD� H� SDUD� DOWHUDomR� GH� SUHoRV� RV� HVFULWyULRV� GRV�

(VWDGRV� 8QLGRV�� $XVWUiOLD�� 3HUX� H� &RO{PELD�� 2� HVFULWyULR� GR� &DQDGi� SRVVXL�

DXWRQRPLD� ILQDQFHLUD�� PDV� QmR� WHP� DXWRQRPLD� SDUD� DOWHUDomR� GH� SUHoRV�� -i� RV�

HVFULWyULRV� GR� 0p[LFR�� &KLOH�� (TXDGRU� H� &RUHLD� GR� 6XO� QmR� SRVVXHP� DXWRQRPLD

ILQDQFHLUD�H�QHP�GH�SUHFLILFDomR�

7RGRV�RV�SDtVHV��FRP�H[FHomR�GR�&DQDGi��UHODWDUDP�TXH�SRVVXHP�UHFHLWDV�

VXSHULRUHV� DRV� FXVWRV� H� TXH�D� SUXGrQFLD� ILQDQFHLUD� p� FRQVLGHUDGD�QD�SUHFLILFDomR�

GRV� VHUYLoRV��2�&DQDGi�GLVVH� TXH�DWp� �����HUD� DXWRVVXILFLHQWH�H� TXH�DWXDOPHQWH�

HVWi�WUDEDOKDQGR�HP�XPD�SURSRVLomR�GH�DOWHUDomR�GH�SUHoRV TXH�JDUDQWD�R�HTXLOtEULR�

HQWUH�UHFHLWDV�H�GHVSHVDV�GD�RUJDQL]DomR��3RUWDQWR�� WRGRV�RV�SDtVHV�TXH�SRVVXHP�

PHWRGRORJLD�IRUPDO�XWLOL]DP�RV�SUHVVXSRVWRV�GD�IRUPDomR�GH�SUHoRV�RULHQWDGD�SHORV�

FXVWRV�FRPELQDGDV�FRP�RXWUDV�EDVHV�WHyULFDV�DSUHVHQWDGDV�

'HQWUH� RV� SDtVHV� DQDOLVDGRV�� QHQKXP� SRVVXL� LQWXLWR� OXFUDWLYR� H� DSHQDV� R�

0p[LFR� XWLOL]D� WD[D� LQWHUQD� GH� UHWRUQR� �GH� ��� VREUH� RV� FXVWRV� RSHUDFLRQDLV��� $�

XWLOL]DomR� GH� WD[D� GH� UHWRUQR� p� FDUDFWHUtVWLFD� GD� DERUGDJHP� GH� WDULIDomR� FRPR�

LQVWUXPHQWR�GH�UHJXODomR�SRU�FXVWR�GH�VHUYLoR��FRP�D�ILQDOLGDGH�SULQFLSDO�UHPXQHUDU�

RV� FXVWRV� WRWDLV� H�� DLQGD�� JDUDQWLU� XPD� WD[D� LQWHUQD� GH� UHWRUQR�� TXH� QR� FDVR� GR�

0p[LFR� p� XWLOL]DGD� SDUD� PDQWHU� DV� RSHUDo}HV� H� UHDOL]DU� LQYHVWLPHQWRV� H�



���

PRGHUQL]DomR��2V�HVFULWyULRV�GD�&RO{PELD��&DQDGi�H�&KLOH�DILUPDUDP�TXH�RV�SUHoRV

VmR�UHDMXVWDGRV DQXDOPHQWH�SHOR�ËQGLFH�GH�3UHoRV�DR�&RQVXPLGRU�

7RGRV� RV� HVFULWyULRV� DQDOLVDGRV�� FRP� H[FHomR� GR� HVFULWyULR� GR� 3HUX� H� GR�

&KLOH�� FRQVLGHUDP� HP� VXD� DQiOLVH� GH� SUHFLILFDomR� RV� SUHoRV� SUDWLFDGRV�

LQWHUQDFLRQDOPHQWH�SRU�RXWURV�HVFULWyULRV��RX�VHMD��SRGHQGR�FDUDFWHUL]DU�D�XWLOL]DomR

GH�³<DUGVWLFN�FRPSHWLWLRQ´��UHJXODomR�GRV�SUHoRV�SRU�LQFHQWLYR�DWUDYpV�GH�XP�SDGUmR�

GH�FRPSDUDomR��1R�HQWDQWR��HVVD�WHRULD�IRL�XWLOL]DGD�FRPELQDGD�FRP�RXWUDV�DQiOLVHV�

H�QD�PDLRULD�GRV�FDVRV�HVWD�DERUGDJHP�p�FRQVLGHUDGD�HP�PHQRU�JUDX�TXH�RXWUDV��

QRWDGDPHQWH�D�DERUGDJHP�GH�SUHFLILFDomR�RULHQWDGD�SRU�FXVWRV��

(VWH� FDStWXOR� SRVVLELOLWRX� LGHQWLILFDU�� DOpP� GDV�PHWRGRORJLDV� GH� SUHFLILFDomR�

XWLOL]DGDV�� DVSHFWRV� WDLV� FRPR� DXWRQRPLD� GRV� HVFULWyULRV�� PpWRGRV� GH� FXVWHLRV�

XWLOL]DGRV�� JHUHQFLDPHQWR� GH� ULVFRV� UHODFLRQDGRV� j� SUHFLILFDomR�� WUDQVSDUrQFLD� GDV�

HWDSDV�GH�SUHFLILFDomR��EHP�FRPR�HQYROYLPHQWR�GDV�SDUWHV�LQWHUHVVDGDV��2�&DStWXOR�

� DSUHVHQWD�DV�FDUDFWHUtVWLFDV�GR�,13,��QR�%UDVLO��SDUD�SRVWHULRU�DQiOLVH�FRPSDUDGD�

FRP� RV� GHPDLV� SDtVHV� QR� &DStWXOR� � H� HQWmR� D� SURSRVLomR� GH� XPD� PHWRGRORJLD�

FRQVLGHUDQGR� DV� HVSHFLILFLGDGHV� ORFDLV� H� RV� H[HPSORV� H� H[SHULrQFLDV� GRV� SDtVHV�

HVWXGDGRV�



���

� ,13,�� %5$6,/

2�,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO� IRL�FULDGR�HP������FRPR�XPD�

DXWDUTXLD�IHGHUDO�H�DWXDOPHQWH�HVWi�YLQFXODGD�DR�0LQLVWpULR�GD�(FRQRPLD��FRQIRUPH�

'HFUHWR�Q���������GH����GH�MDQHLUR�GH�������6XD�PLVVmR�p�HVWLPXODU�D�LQRYDomR�H�D�

FRPSHWLWLYLGDGH� D� VHUYLoR� GR� GHVHQYROYLPHQWR� WHFQROyJLFR� H� HFRQ{PLFR� GR� %UDVLO��

SRU� PHLR� GD� SURWHomR� HILFLHQWH� GD� SURSULHGDGH� LQGXVWULDO�� (QWUH� RV� VHUYLoRV�

RIHUHFLGRV�HVWmR�RV�GH� UHJLVWURV�GH�PDUFDV��FRQFHVVmR�GH�SDWHQWHV��DYHUEDomR�GH�

FRQWUDWRV� GH� WUDQVIHUrQFLD� GH� WHFQRORJLD� H� GH� IUDQTXLD� HPSUHVDULDO�� UHJLVWURV� GH�

GHVHQKR� LQGXVWULDO� H� LQGLFDo}HV� JHRJUiILFDV� GH� DFRUGR� FRP� D� /HL� GH� 3URSULHGDGH�

,QGXVWULDO�± /3,��/HL�Q����������������DOpP�GH�UHJLVWURV�GH�SURJUDPDV�GH�FRPSXWDGRU�

�/HL�Q���������������H�WRSRJUDILDV�GH�FLUFXLWRV�LQWHJUDGRV��/HL�Q�����������������

2� ,13,� HVWi� VHGLDGR� QD� FLGDGH� GR� 5LR� GH� -DQHLUR� H� SRVVXL� DWXDOPHQWH� ���

XQLGDGHV� UHJLRQDLV� HP� RXWURV� HVWDGRV� EUDVLOHLURV� TXH� UHDOL]DP� DV� DWLYLGDGHV� GH��

H[DPH�GH�SHGLGRV��GLVVHPLQDomR�VREUH�R�WHPD�GD�SURSULHGDGH�,QGXVWULDO�H�VREUH�RV�

VHUYLoRV� GR� ,13,�� DUWLFXODomR� LQVWLWXFLRQDO�� H� DWHQGLPHQWR� SUHVHQFLDO� DR� S~EOLFR�� 2�

,13,��SRU�PHLR�GH�VXDV�XQLGDGHV�UHJLRQDLV��SURPRYH�D�LQWHUORFXomR�FRP�LQVWLWXLo}HV�

H� HQWLGDGHV� ORFDLV�� FRP� R� VHWRU� SURGXWLYR� H� D� VRFLHGDGH� HP� JHUDO� QRV� HVWDGRV��

EXVFDQGR� IRUWDOHFHU� R� VLVWHPD� GH� LQRYDomR� UHJLRQDO�� Mi� TXH� R� %UDVLO� p� XP� SDtV�

FRQWLQHQWDO�H�SRVVXL�HVSHFLILFLGDGHV�ORFDLV�H�SRWHQFLDLV�UHJLRQDLV�GH�LQRYDomR�YDVWRV�

H�YDULDGRV��

2�RUoDPHQWR�GR�,13,�ID]�SDUWH�GR�RUoDPHQWR�JHUDO�GD�8QLmR�H��HPERUD�R�,13,�

VHMD� VXSHUDYLWiULR�� Vy�SRGH�H[HFXWDU�RV� YDORUHV�DXWRUL]DGRV�SHOD�/HL�2UoDPHQWiULD�

$QXDO�� GR� DQR� YLJHQWH�� SRUWDQWR�� VHP� DXWRQRPLD� SDUD� JHVWmR� GRV� UHFXUVRV� WRWDLV�

TXH�DUUHFDGD��1RV�DQRV�GH������H�������SRU�H[HPSOR��R�,13,�UHFHEHX�DXWRUL]DomR�

SDUD� H[HFXWDU� GHVSHVDV� HP� YDORU� ���� H� ����� UHVSHFWLYDPHQWH�� LQIHULRU� j� UHFHLWD�

DUUHFDGDGD�QHVVHV�H[HUFtFLRV��FRQIRUPH�SRGH�VHU�YLVWR�QR�*UiILFR���

�� $�/HL�2UoDPHQWiULD�$QXDO��/2$��HVWDEHOHFH�RV�2UoDPHQWRV�GD�8QLmR��SRU�LQWHUPpGLR�GRV�TXDLV�VmR�HVWLPDGDV�
DV�UHFHLWDV�H�IL[DGDV�DV�GHVSHVDV�GR�JRYHUQR�IHGHUDO��1D VXD�HODERUDomR��FDEH�DR�&RQJUHVVR�1DFLRQDO�DYDOLDU�H�
DMXVWDU�D�SURSRVWD�GR�3RGHU�([HFXWLYR��DVVLP�FRPR�ID]�FRP�D�/HL�GH�'LUHWUL]HV�2UoDPHQWiULDV��/'2��H�R�3ODQR�
3OXULDQXDO� �33$��� 3RUWDQWR�� D� /HL� 2UoDPHQWiULD� $QXDO� �/2$�� p� XP� LQVWUXPHQWR� OHJDO� TXH� GHWDOKD� DV� UHFHLWDV�
�SUHYLVmR�GH�UHFXUVRV��TXH�R�JRYHUQR�LUi�DUUHFDGDU�H�IL[D�RV�JDVWRV�H�GHVSHVDV�SDUD�R�DQR�VHJXLQWH��'LVSRQtYHO�
HP�� KWWSV���ZZZ��FDPDUD�OHJ�EU�RUFDPHQWR�GD�XQLDR�OHLV�RUFDPHQWDULDV�ORD�OHL�RUFDPHQWDULD�DQXDO�ORD�� $FHVVR�
HP���� PDL�������



���

*UiILFR�� � 'HVSHVD�DXWRUL]DGD�H�5HFHLWD�$UUHFDGDGD�,13,�� �����D�����

)RQWH��(ODERUDomR�SUySULD�FRP�GDGRV�GR�6LVWHPD�,QWHJUDGR�GH�$GPLQLVWUDomR�)LQDQFHLUD�GR�*RYHUQR�
)HGHUDO�± 6,$),�

&DEH� GHVWDFDU� TXH� GHQWUH� DV� GHVSHVDV� LQWHJUDQWHV� GR� RUoDPHQWR� FRQVWD� D�

GHVSHVD� FRP� SHVVRDO� LQDWLYR� H� SHQVLRQLVWD�� QD� RUGHP� GH� 5�� ��� PLOK}HV� DQXDLV

DWXDOPHQWH�� TXH� p� XPD� GHVSHVD� GD� 8QLmR�� FXMDV� UHFHLWDV� GDV� FRQWULEXLo}HV� GRV�

VHUYLGRUHV�SDUD�R�UHJLPH�GD�SUHYLGrQFLD�QmR�LQJUHVVDP�j�FRQWD�GH�UHFHLWD�GR�,13,��H�

VLP�GR�7HVRXUR�1DFLRQDO��3RUWDQWR�R�FXVWHLR�GD�PHVPD�VH�DSOLFDULD�j�8QLmR��RX�VHMD��

FRP� UHFXUVRV� YLQFXODGRV DR� 5HJLPH� 3UySULR� GH� 3UHYLGrQFLD� GR� 6RFLDO���� QXPD�

HYHQWXDO�DXWRQRPLD�ILQDQFHLUD�GR�,13,��R�TXH�DXPHQWDULD�DLQGD�PDLV�VHX VXSHUiYLW�

2� DUW�� ���� GD� /3,� � SUHYr� TXH� SRGH� VHU� DXWRUL]DGD� SHOR�3RGHU�([HFXWLYR� j�

$XWDUTXLD� D� DXWRQRPLD� ILQDQFHLUD�� 3RUpP� DLQGD� QmR� KRXYH� UHJXODPHQWDomR�

QHFHVViULD�SDUD�FRORFDU�HP�YLJRU�WDO�GLVSRVLWLYR��1R�SDUiJUDIR�~QLFR�GHVWH�DUWLJR�Ki�

H[SUHVVDGR�DLQGD�TXH��³$V�GHVSHVDV�UHVXOWDQWHV�GD�DSOLFDomR�GHVWH�DUWLJR�FRUUHUmR�

SRU�FRQWD�GH�UHFXUVRV�SUySULRV�GR�,13,�´�2X�VHMD��QD�KLSyWHVH�GH�HVWDEHOHFLPHQWR�GH�

DXWRQRPLD�ILQDQFHLUD�DR�,13,��Ki�TXH�VH�JDUDQWLU�TXH�R�yUJmR�VHUi�FDSD]�GH�FREULU�

RV�FXVWRV�GD�DomR�HVWDWDO�DSHQDV�FRP�UHFXUVRV�SUySULRV�

2�$UW�������GD�/3,�HVWDEHOHFH�TXH��³3DUD�RV�VHUYLoRV�SUHYLVWRV�QHVWD�/HL�VHUi�

FREUDGD�UHWULEXLomR��FXMR�YDORU�H�SURFHVVR�GH�UHFROKLPHQWR�VHUmR�HVWDEHOHFLGRV�SRU�

DWR� GR� WLWXODU� GR� yUJmR� GD� DGPLQLVWUDomR� S~EOLFD� IHGHUDO� D� TXH� HVWLYHU� YLQFXODGR� R�

,13,�´�3RUWDQWR��DV�DOWHUDo}HV�GH�SUHoRV�VmR�UHDOL]DGDV�PHGLDQWH�HQFDPLQKDPHQWR�

�� 5HJLPH�3UySULR� GH� 3UHYLGrQFLD� 6RFLDO�� RX� VLPSOHVPHQWH�5336�� p� XPD�PRGDOLGDGH� GH� 3UHYLGrQFLD� 3~EOLFD�
YROWDGD�D�6HUYLGRUHV�FRQFXUVDGRV�H�VHXV�EHQHILFLiULRV� 'LVSRQtYHO�HP��KWWS���ZZZ�SUHYLGHQFLD�JRY�EU�SHUJXQWDV�
IUHTXHQWHV�UHJLPH�SURSULR�USSV���$FHVVR HP���� PDL�������
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GH� 2ItFLR� GR� SUHVLGHQWH� GR� ,13,� DR PLQLVWpULR� JRYHUQDPHQWDO� GH� YLQFXODomR� FRP�

H[SRVLomR�GH�PRWLYRV�H�SUHFLVDP�GH�DSURYDomR�PLQLVWHULDO�SDUD�HQWUDU�HP�YLJRU��

����7$%(/$�'(�5(75,%8,d®(6�,13,

&RP�D�DSURYDomR�GR�DWXDO�5HJLPHQWR� ,QWHUQR�GR� ,13,�SHOR�HQWmR�0LQLVWpULR�

GD� ,QG~VWULD��&RPpUFLR�([WHULRU� H�6HUYLoRV� �0',&�� HP����GH� MDQHLUR� GH������� SRU�

PHLR�GD�3RUWDULD�Q������SXEOLFDGD�QR�'28�� GH����GH�MDQHLUR�GH�������RV�DVVXQWRV�

UHODWLYRV� j�7DEHOD� GH�5HWULEXLo}HV�SDVVDUDP�j�DOoDGD�GR�6HUYLoR� GH�$UUHFDGDomR�

�6($5&���TXH�FRPS}H�D�'LYLVmR�GH�&RQWDELOLGDGH�*HUDO��',&21��GD�&RRUGHQDomR�

*HUDO�GH�2UoDPHQWR�H�)LQDQoDV��&*2)��GD�'LUHWRULD�GH�$GPLQLVWUDomR��',5$'��

$V�DWULEXLo}HV�UHJLPHQWDLV�GR�6HUYLoR�GH�$UUHFDGDomR�FRQWHPSODP��

,�� DFRPSDQKDU�D�DUUHFDGDomR�GD�UHFHLWD�GRV�VHUYLoRV�SUHVWDGRV�SHOR�,13,��

,,�� H[DPLQDU�H�FDGDVWUDU�RV�SURFHVVRV�GH�UHVWLWXLomR�GH�UHWULEXLomR�QR�VLVWHPD�

GH� 3URWRFROR� $XWRPDWL]DGR� *HUDO� � 3$*� GDV� *XLDV� GH� 5HFROKLPHQWR� GD� 8QLmR� �

*58V��H HQFDPLQKi�ORV�jV�XQLGDGHV�ILQDOtVWLFDV�GR�,13,��TXDQGR�QHFHVViULR��

,,,�� HQFDPLQKDU�SDUD�SDJDPHQWR�DV�UHVWLWXLo}HV�GH�UHWULEXLo}HV��

,9�� LPSRUWDU�RV�DUTXLYRV�GD�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO�� 671�H�GR�EDQFR�

DUUHFDGDGRU�SDUD�R�VLVWHPD�GH�3URWRFROR�$XWRPDWL]DGR�*HUDO�� 3$*��

9�� SURFHGHU�j�FRQFLOLDomR�GDV�*XLDV�GH�5HFROKLPHQWR�GD�8QLmR�� *58V�GRV�

VLVWHPDV��GLVSRQLELOL]DQGR�RV�GDGRV�SDUD�FRQVXOWD�DRV�XVXiULRV�LQWHUQR�H�H[WHUQR��

9,�� VROLFLWDU�D�FRPSURYDomR�MXQWR�DR�EDQFR�DUUHFDGDGRU�GRV�SDJDPHQWRV�QmR�

FRQFLOLDGRV�H�GRV�FKHTXHV�VHP�SUHYLVmR�GH�IXQGRV�

9,,� � HIHWXDU�D�FRQYHUVmR�FDPELDO�SHUDQWH�D� LQVWLWXLomR�EDQFiULD�GRV�YDORUHV�

UHFHELGRV�SHOR�,13,�HP�PRHGD�HVWUDQJHLUD��H

9,,,� � H[HFXWDU�DV�DWLYLGDGHV� UHODWLYDV�j�7DEHOD�GH�5HWULEXLomR�GRV�6HUYLoRV�

SUHVWDGRV�SHOR�,13,�

�� 2�'LiULR�2ILFLDO�GD�8QLmR �'28� p�XP�GRV�YHtFXORV�GH�FRPXQLFDomR�SHOR�TXDO�D�,PSUHQVD�1DFLRQDO GR�%UDVLO
WRUQD S~EOLFR�RV�DVVXQWRV DFHUFD�GR�kPELWR�IHGHUDO�



���

2X�VHMD�� WUDWD�VH�GH�XPD�iUHD�RSHUDFLRQDO�FRP�REMHWLYR�GH� UHDOL]DU�VHUYLoRV�

UHODFLRQDGRV� j� DUUHFDGDomR� GR� ,13,� H� TXH� WHYH� FRPR� QRYD� DWULEXLomR� GHFRUUHQWH�

GHVWH�UHJLPHQWR�LQWHUQR�WDPEpP�DWXDU�QDV�DWLYLGDGHV�GH�H[HFXomR�UHODWLYDV�j�7DEHOD�

GH�5HWULEXLo}HV�HP�VL��e�XPD�iUHD�FRP�SRXFRV�VHUYLGRUHV�TXH�DOpP�GH�DWHQGHUHP�D

RXWUDV� DWLYLGDGHV�� VH� GHGLFDP� D� LQWHUDJLU� FRP� DV� iUHDV� WpFQLFDV� QD� SURSRVLomR� H�

FRQVROLGDomR�GDV�DOWHUDo}HV�GH�SUHoRV�TXH�VH�IL]HUHP�QHFHVViULDV�

1mR� Ki� SHULRGLFLGDGH� GHILQLGD� SDUD� DOWHUDomR� GD� WDEHOD� GH� SUHoRV� GR� ,13,�

QHP� PHWRGRORJLD� IRUPDO� GH� SUHFLILFDomR� HVWDEHOHFLGD�� $� ~OWLPD� DOWHUDomR� TXH�

DEDUFRX� HIHWLYDPHQWH� WRGRV� RV� VHUYLoRV� RFRUUHX� QR� LQtFLR� GH� ����� DWUDYpV� GD�

HQWUDGD�HP�YLJRU�GD�3RUWDULD�0',&�Q�������GH���GH�QRYHPEUR�GH�������3XEOLFDGD�QR�

'28�GH����GH�QRYHPEUR�GH��������HP�FXMD�H[SRVLomR�GH�PRWLYRV� IRL�GHVFULWR�TXH�

QRV�GRLV�~OWLPRV�UHDMXVWHV�SUDWLFDGRV��UHVSHFWLYDPHQWH��HP����GH�RXWXEUR�GH�������

H� ��� GH� MXQKR� GH� ������ KRXYH� DXPHQWR� OLQHDU� GH� ����� H� QR� VHJXQGR� KRXYH� XP�

UHGHVHQKR� WRWDO� GD�7DEHOD�� SDUD� DOLQKDPHQWR� GRV�SUHoRV� UHODWLYRV� j� UHDOLGDGH�GRV�

FXVWRV�GH�FDGD�SDUWLFXODU�VHUYLoR��FRP�DXPHQWR�PpGLR��QHVWD�RFDVLmR��GH�FHUFD�GH�

�����PXLWR� LQIHULRU�j� LQIODomR�DFXPXODGD�QRV�TXDVH�VHLV�DQRV�GHFRUULGRV�HQWUH�RV�

GRLV�UHDMXVWHV�PHQFLRQDGRV��

3RUWDQWR��MXVWLILFRX�VH�QR�ILQDO�GR�DQR�GH������D�QHFHVVLGDGH�GH�DOWHUDomR�GD�

7DEHOD�GH�5HWULEXLo}HV�SDUD�LQFOXVmR�GH�DOJXQV�VHUYLoRV�QRYRV�DOpP�GH�XP�UHDMXVWH�

OLQHDU� GH� ������DRV� VHUYLoRV� Mi� H[LVWHQWHV� 'HVGH�D� HQWUDGD� HP�YLJRU� GD�3RUWDULD�

0',&� Q� ����� GH� �� GH� QRYHPEUR� GH� ����� HP� MDQHLUR� GH� ������ HPERUD� WHQKDP�

RFRUULGR�RXWURV�HVWXGRV�H� OHYDQWDPHQWRV�GH�QHFHVVLGDGH�GH�DWXDOL]DomR�GD� WDEHOD�

GH� UHWULEXLo}HV�QmR�KRXYH�SXEOLFDomR�GH�QRYD� WDEHOD� TXH� IL]HVVH�XP� UHDMXVWH� GRV�

YDORUHV�FREUDGRV�SRU�WRGRV�RV�VHUYLoRV�

$�~OWLPD�DOWHUDomR�H[SUHVVLYD�GD�7DEHOD�GH�5HWULEXLo}HV�GR�,13,�VH�GHX�FRP�

D� SXEOLFDomR�GD�3RUWDULD� GR�0LQLVWpULR� GD�(FRQRPLD� Q�� ��� GH� �����SXEOLFDGD�QR�

'28� GH� ��� GH� VHWHPEUR� GH� ����� SDUD� ID]HU� IDFH� j� HQWUDGD� HP� YLJRU� GRV� QRYRV�

VHUYLoRV�GHFRUUHQWHV�SULQFLSDOPHQWH�GD�DVVLQDWXUD�GR�3URWRFROR�GH�0DGUL�SHOR�%UDVLO�

H�WDPEpP�GR�IRUPXOiULR�H�FKLS�SDUD�R�UHJLVWUR�GH�WRSRJUDILD�GH�FLUFXLWRV�LQWHJUDGRV��

DOpP�GH�HOLPLQDomR�GDV�IRUPDV�GH�SURWRFROR�HP�SDSHO��FRP�H[FHomR�GRV�VHUYLoRV�GR�

3&7�FXMR�WUDWDGR�LQWHUQDFLRQDO�H[SUHVVDPHQWH�LPS}H�HVVD�IRUPD�GH�SHWLFLRQDPHQWR�

�� 3RUWDULD 0',& Q�������GH����GH�RXWXEUR�GH������
�� 3RUWDULD�0',&�Q�������GH��� GH�PDLR GH������



���

����'(6&21726

2� ,13,� SRVVXL� FRPSHWrQFLD� SDUD� GLVSRU� VREUH� D� UHGXomR� GH� YDORUHV� GH�

UHWULEXLo}HV�GH� VHXV� VHUYLoRV� SUHVWDGRV�HP�FDVRV� HVSHFtILFRV��'HVGH� SHOR�PHQRV�

�����Mi�HUD�DGRWDGR�R�PHFDQLVPR�GH�GHVFRQWR�HP�SURO�GD�QHFHVVLGDGH�GH�IRPHQWDU�

R� GHVHQYROYLPHQWR� FLHQWtILFR� H WHFQROyJLFR� QDFLRQDO�� DWUDYpV� GR� LQFUHPHQWR� GD�

GHYLGD�SURWHomR�GDV�LQRYDo}HV�WHFQROyJLFDV�QDFLRQDLV��GDV�PDUFDV�GH�LQG~VWULD�H�GH�

FRPpUFLR�H� GRV�SURJUDPDV�GH� FRPSXWDGRU�� LQFOXVLYH� SDUD� DV� SHVVRDV�H�HQWLGDGHV�

FRP�PHQRUHV�UHFXUVRV�HFRQ{PLFRV��

'H� ������ D� �������� IRUDP� SXEOLFDGDV� UHVROXo}HV� LQWHUQDV� GR� ,13,� TXH�

HVWDEHOHFHUDP�UHGXomR�GRV�YDORUHV�FREUDGRV�QD�VHJXLQWH�SURSRUomR�

D� ���� �FLQTXHQWD� SRU� FHQWR�� SDUD� RV� VHUYLoRV� HVSHFtILFRV� SUHVWDGRV�SHODV�

'LUHWRULDV�GH�0DUFDV�H�GH�7UDQVIHUrQFLD�GH�7HFQRORJLD�

E� ���� �VHVVHQWD� SRU� FHQWR�� SDUD� RV� VHUYLoRV� HVSHFtILFRV� SUHVWDGRV� SHOD�

'LUHWRULD�GH�3DWHQWHV�

$�5HVROXomR�,13,�GH������YLJRURX�DWp�������TXDQGR�HQWmR�IRL�UHYRJDGD�SHOD�

5HVROXomR�,13,�Q�������GH����GH�PDLR�GH�������TXH�HVWDEHOHFHX�TXH�DV�UHWULEXLo}HV�

SHORV� VHUYLoRV� SUHVWDGRV� SHOR� ,13,� FRPR� XP� WRGR�� GHYLGDV� SRU�� SHVVRDV� QDWXUDLV��

PLFURHPSUHVDV��HPSUHVDV�GH�SHTXHQR�SRUWH�H�FRRSHUDWLYDV�DVVLP�GHILQLGDV�HP�/HL��

LQVWLWXLo}HV� GH� HQVLQR� H� SHVTXLVD�� HQWLGDGHV� VHP� ILQV� OXFUDWLYRV�� EHP� FRPR� SRU�

yUJmRV�S~EOLFRV��TXDQGR�VH�UHIHULUHP�D�DWRV�SUySULRV��VHULDP�UHGX]LGDV�HP�DWp�����

�VHVVHQWD� SRU� FHQWR��� (PERUD� HVVD� H� RXWUDV� UHVROXo}HV� WHQKDP� HVWDEHOHFLGR� XP�

GHVFRQWR� GH� ³DWp´� ����� RX� VHMD�� SRGHQGR� VHU� PHQRU�� QD� SUiWLFD� IRL� DSOLFDGR� R�

SHUFHQWXDO� OLPLWH� GH� ����� 1mR� IRUDP� HQFRQWUDGDV� HYLGrQFLDV� TXH� MXVWLILTXHP� DV�

HVFROKDV�GRV�OLPLWHV�GH�GHVFRQWR�GH�����RX������

$�5HVROXomR� ,13,�Q�������GH����GH� MDQHLUR�GH������HVWHQGHX�D�UHGXomR�GH�

YDORUHV� GH� UHWULEXLo}HV� GH� VHUYLoRV� SUHVWDGRV� SHOR� ,13,� DR� 0LFURHPSUHHQGHGRU�

,QGLYLGXDO�± 0(,� FRQVLGHUDQGR�D�SURPXOJDomR�GD�/HL�&RPSOHPHQWDU�Q�������GH����

�� 5HVROXomR� ,13,�1�������������GH����GH PDLR GH�������5HGXomR�GH�YDORU�GH� UHWULEXLomR�D�VHU�REWLGD�SRU� �� �
SHVVRDV�QDWXUDLV��� LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��� PLFURHPSUHVDV��DVVLP�GHILQLGDV�HP�OHL��� VRFLHGDGHV�RX�
DVVRFLDo}HV�GH�LQWXLWR�QmR�HFRQ{PLFR�� yUJmRV�S~EOLFRV�
�� 5HVROXomR�,13,�1�������������GH����GH�QRYHPEUR�GH�������5HGXomR�GH�YDORU�GH�UHWULEXLomR�D�VHU�REWLGD�SRU���
PLFURHPSUHVDV��DVVLP�GHILQLGDV�HP�OHL��LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��VRFLHGDGHV�RX�DVVRFLDo}HV�FRP�LQWXLWR�
QmR�HFRQ{PLFR��EHP�FRPR�SRU�yUJmRV�S~EOLFRV�



���

GH� GH]HPEUR� GH� ����� TXH� FULRX� R� 0LFURHPSUHHQGHGRU� ,QGLYLGXDO� ± 0(,�� ILJXUD�

MXUtGLFD�TXH�HQWURX�HP�YLJRU�GLD����GH�MXOKR�GH�������H�VHX�WUDWDPHQWR�VLPSOLILFDGR��

GLIHUHQFLDGR�H�DRV�LQFHQWLYRV�FULDGRV�QR�kPELWR�GR�3RGHU�3~EOLFR�

(P� ������ D� UHWULEXLomR� FRP� GHVFRQWR� GH� DWp� ���� SRGHULD� VHU� REWLGD� SRU��

SHVVRDV� QDWXUDLV�� PLFURHPSUHHQGHGRU� LQGLYLGXDO�� PLFURHPSUHVDV�� LQVWLWXLo}HV� GH�

HQVLQR�H�SHVTXLVD��HQWLGDGHV�VHP�ILQV�OXFUDWLYRV��EHP�FRPR�SRU�yUJmRV�S~EOLFRV��H

WDPEpP�SRU�HPSUHVDV�GH�SHTXHQR�SRUWH�H�FRRSHUDWLYDV�DVVLP�GHILQLGDV�HP�/HL��GH�

DFRUGR� FRP�D�5HVROXomR� ,13,� Q�� �������GH����GH�QRYHPEUR�GH������� WHQGR� VLGR�

UHYRJDGDV��D�SDUWLU�GR�GLD����GH�MDQHLUR�GH�������DV�5HVROXo}HV�,13,�Q�������GH����

GH�MDQHLUR�GH������H�Q�������GH����GH�PDLR�GH�������

$� 5HVROXomR� ,13,� Q�� ������� IRL� UHYRJDGD� SHOD� 5HVROXomR� Q�� ����� GH� �� GH�

PDUoR� GH� ������ GH� IRUPD� TXH� R� GHVFRQWR� GH� ���� VH� DSOLFD� D� SHVVRDV� QDWXUDLV��

PLFURHPSUHVDV��PLFURHPSUHHQGHGRU�LQGLYLGXDO�H�HPSUHVDV�GH�SHTXHQR�SRUWH��DVVLP�

GHILQLGDV�QD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH���������FRRSHUDWLYDV��

DVVLP�GHILQLGDV�QD�/HL�Q���������GH����GH�GH]HPEUR�GH���������LQVWLWXLo}HV�GH�HQVLQR�

H�SHVTXLVD��HQWLGDGHV�VHP�ILQV� OXFUDWLYRV��EHP�FRPR�yUJmRV�S~EOLFRV�H�DFUHVFHQWD�

TXH�TXDQGR�VH�UHIHULU�D�VHUYLoRV�UHODWLYRV�D�SDWHQWHV��R�GHVFRQWR�VXSUDPHQFLRQDGR�

SRGHUi� VHU� VROLFLWDGR� SRU� SHVVRDV� QDWXUDLV� VRPHQWH� VH� HVWDV� QmR� GHWLYHUHP�

SDUWLFLSDomR�VRFLHWiULD�HP�HPSUHVD�GR�UDPR�D�TXH�SHUWHQFH�R�LWHP�D�VHU�UHJLVWUDGR�

(P������KRXYH�FRQWUDWDomR�GH�XPD�FRQVXOWRULD�SHOD�81(6&2�HP�SDUFHULD�

FRP�R�0',&� SDUD� UHDOL]DU� HVWXGR� VREUH� RV� SDUkPHWURV� H� FULWpULRV� GH� UHDMXVWH� GDV�

UHWULEXLo}HV� GRV� VHUYLoRV� GR� ,13,���� (VWDGRV�8QLGRV�� $OHPDQKD�� $XVWUiOLD�� )UDQoD��

&DQDGi��%UDVLO��8QLmR�(XURSHLD� �(32��� ËQGLD�� -DSmR��5HS~EOLFD�GD�&RUHLD��5~VVLD��

0p[LFR�H�3HUX�IRUDP�RV�SDtVHV�DQDOLVDGRV�QR�TXH�WDQJH�j�FRQFHVVmR�GH�GHVFRQWRV��

�� &RQVLGHUDP�VH�PLFURHPSUHVDV�RX�HPSUHVDV�GH�SHTXHQR�SRUWH��D�VRFLHGDGH�HPSUHViULD��D�VRFLHGDGH�VLPSOHV��
D�HPSUHVD�LQGLYLGXDO�GH�UHVSRQVDELOLGDGH�OLPLWDGD�H�R�HPSUHViULR�D�TXH�VH�UHIHUH�R�DUW������GD�/HL�QR���������GH�
��� GH� MDQHLUR� GH� ����� �&yGLJR� &LYLO��� GHYLGDPHQWH� UHJLVWUDGRV� QR� 5HJLVWUR� GH� (PSUHVDV� 0HUFDQWLV� RX� QR�
5HJLVWUR�&LYLO�GH�3HVVRDV�-XUtGLFDV��FRQIRUPH�R�FDVR��GHVGH�TXH� ,�� QR�FDVR�GD�PLFURHPSUHVD��DXILUD��HP�FDGD�
DQR�FDOHQGiULR��UHFHLWD�EUXWD�LJXDO�RX�LQIHULRU�D�5��������������WUH]HQWRV�H�VHVVHQWD�PLO�UHDLV���H ,,�� QR�FDVR�GH�
HPSUHVD�GH�SHTXHQR�SRUWH��DXILUD��HP�FDGD�DQR�FDOHQGiULR��UHFHLWD�EUXWD�VXSHULRU�D�5��������������WUH]HQWRV�H�
VHVVHQWD�PLO� UHDLV��H� LJXDO�RX� LQIHULRU�D�5��������������� �TXDWUR�PLOK}HV�H�RLWRFHQWRV�PLO� UHDLV�� &RQVLGHUD�VH�
0(,�R�HPSUHViULR�LQGLYLGXDO�TXH�VH�HQTXDGUH�QD�GHILQLomR�GR�DUW������GD�/HL�Q����������GH����GH�MDQHLUR�GH������
� &yGLJR�&LYLO��RX�R�HPSUHHQGHGRU�TXH�H[HUoD�DV�DWLYLGDGHV�GH�LQGXVWULDOL]DomR��FRPHUFLDOL]DomR�H�SUHVWDomR�GH
VHUYLoRV� QR� kPELWR� UXUDO�� TXH� WHQKD� DXIHULGR� UHFHLWD� EUXWD�� QR� DQR�FDOHQGiULR� DQWHULRU�� GH� DWp� 5�� ����������
�RLWHQWD�H�XP�PLO�UHDLV���TXH�VHMD�RSWDQWH�SHOR�6LPSOHV�1DFLRQDO��
�� $V�FRRSHUDWLYDV�VmR�VRFLHGDGHV�GH�SHVVRDV��FRP� IRUPD�H�QDWXUH]D� MXUtGLFD�SUySULDV��GH�QDWXUH]D�FLYLO��QmR�
VXMHLWDV�D�IDOrQFLD��FRQVWLWXtGDV�SDUD�SUHVWDU�VHUYLoRV�DRV�DVVRFLDGRV�
�� 'RFXPHQWR� LQWHUQR� GLVSRQtYHO� QR� SURFHVVR GR� 6LVWHPD� (OHWU{QLFR� GH� ,QIRUPDo}HV � 6(,� ,13, Q�
���������������������



���

'HQWUH� HVWHV� SDtVHV�� DSHQDV� R� %UDVLO� RIHUHFH� GHVFRQWRV� SDUD� UHJLVWUR� GH� PDUFDV��

&RP�UHODomR�D�RXWURV�DWLYRV�H[FHWR�PDUFDV�H�SDWHQWHV��R�0p[LFR�p�R�~QLFR�SDtV�DOpP�

GR�%UDVLO� TXH�RIHUHFH�GHVFRQWRV�SDUD� UHJLVWURV�GH� GHVHQKRV� LQGXVWULDLV� �72/('2��

������

-i� FRP� UHODomR� DRV� GHVFRQWRV� SDUD� VHUYLoRV� GH� SDWHQWHV�� DSHQDV� WUrV�

HVFULWyULRV�GRV�SDtVHV�DQDOLVDGRV�QR�HVWXGR�QmR�RIHUHFHP�GHVFRQWRV�SDUD�QHQKXP�

VHUYLoR� �,3� $XVWUiOLD�� (32� H� 5HS~EOLFD� GD� &RUHLD�� HPERUD� KDMD� HYLGrQFLD� GH�

DSOLFDomR� GH� GHVFRQWRV� QD� &RUHLD�� FRQIRUPH� DSUHVHQWDGR� QR� &DStWXOR� ���� $LQGD�

DVVLP��GHQWUH�RV�SDtVHV�TXH�FRQFHGHP�GHVFRQWRV�SDUD�VHUYLoRV�GH�SDWHQWHV�DOJXQV�

Vy�RIHUHFHP�D XPD�JDPD�OLPLWDGD�GH�VHUYLoRV�FRPR��SRU�H[HPSOR��D�$OHPDQKD�TXH�

Vy�FRQFHGH�SDUD�VHUYLoRV GH�PDQXWHQomR��D�5~VVLD�VRPHQWH SDUD�R�SHGLGR�LQLFLDO�H�

DV�WUrV�SULPHLUDV�DQXLGDGHV�H�R�-DSmR�TXH�Vy�DSOLFD DR�VHUYLoR GH�H[DPH�H�DV�WUrV�

SULPHLUDV� DQXLGDGHV�� 6RPHQWH R� %UDVLO� RIHUHFH� GHVFRQWR� SDUD� TXDVH� WRGDV� DV�

PRGDOLGDGHV�GH�SURWHomR�GH�SURSULHGDGH�LQGXVWULDO�H�WRGRV�RV�VHUYLoRV�UHODFLRQDGRV��

H[FOXLQGR�SDUD�,QGLFDo}HV�*HRJUiILFDV��SURWHomR�HVWD�TXH�WDPEpP�QmR�p�REMHWR�GH�

GHVFRQWR�HP�QHQKXP�RXWUR�SDtV�DQDOLVDGR��72/('2�������

'HVVD�IRUPD��GHQWUH�DV�SULQFLSDLV�VXJHVW}HV�IHLWDV�SHOD�FRQVXOWRUD�QR�HVWXGR�

DSUHVHQWDGR�� GHVWDFD�VH� D� GLPLQXLomR� JUDGXDO� H� SURJUHVVLYD� GR� SHUFHQWXDO� GH�

GHVFRQWR�QD�PDLRULD�GRV�VHUYLoRV�GR�,13,�DR�ORQJR�GR�WHPSR��XPD�YH]�TXH�R HVWXGR�

UHODWRX� D� DXVrQFLD GH� GHVFRQWRV� QRV� RXWURV� HVFULWyULRV� GH� 3,� SDUD� D� PDLRULD� GRV�

DWLYRV�GH�SURSULHGDGH�LQGXVWULDO��SDVVtYHLV�GH�SURWHomR��$�H[FHomR�VHULD�HP�UHODomR�

DRV� VHUYLoRV� GH� SDWHQWHV�� RV� TXDLV� DOJXQV� SDtVHV� FRQFHGHP�GHVFRQWR�� SRUpP�HP�

PHQRU�SHUFHQWXDO�H�SDUD�XP�JUXSR�PHQRU�GH�S~EOLFR�DOYR��72/('2���������

2�6($5&�HQFDPLQKRX�� R�HVWXGR�SDUD�DYDOLDomR�GDV�iUHDV�WpFQLFDV�GR�,13,�

TXH�PDQLIHVWDUDP�HP�FRQFRUGkQFLD�FRP�D�PDLRULD�GDV�SURSRVWDV�DSUHVHQWDGDV��PDV�

DSRQWDUDP� WDPEpP� D� QHFHVVLGDGH� GH� UHDOL]DomR� GH� PDLV� HVWXGRV� H�

DSURIXQGDPHQWRV�DQWHV�GD�DGRomR�GH� WDLV�PHGLGDV��PHVPD�SRVLomR�VXJHULGD�SHOR�

6($5&�j�3UHVLGrQFLD��3RUpP� R ,13,�GHFLGLX�TXH�FRP�D�SXEOLFDomR�GH�QRYD�7DEHOD�

TXH� RFRUUHULD� HP� ����� FRQFHGHULD� GHVFRQWRV� DSHQDV� DRV� VHUYLoRV� GH� SDWHQWHV�

H[FOXLQGR QHVWH� FDVR�RV� XVXiULRV SHVVRDV� ItVLFDV�� FRRSHUDWLYDV� H� LQVWLWXLo}HV� VHP�

ILQV�OXFUDWLYRV��DPSDUDGR�QR�HVWXGR�FLWDGR�

�� 'RFXPHQWR�LQWHUQR�GLVSRQtYHO�QR�SURFHVVR 6(, ,13,�Q�����������������������



���

2�,13,�SXEOLFRX�QD�5HYLVWD�GD�3URSULHGDGH�,QGXVWULDO��53,��Q��������GH����GH�

RXWXEUR�GH�������D� UHVROXomR� ,13,�35�Q�����������TXH�GLVFLSOLQDULD�RV�FULWpULRV�GH�

FRQFHVVmR�GH�GHVFRQWRV�QRV�SUHoRV�GRV�VHUYLoRV�RIHUHFLGRV�DSyV�D�SXEOLFDomR�GD�

3RUWDULD� GR� 0LQLVWpULR� GD� (FRQRPLD� Q�� ��������� �~OWLPD� DOWHUDomR� GD� 7DEHOD� GH�

5HWULEXLo}HV� GR� ,13,��� 6HULD� HQWmR� PDQWLGR� R� GHVFRQWR� GH� ���� DSHQDV� SDUD� RV�

VHUYLoRV� GH� 3DWHQWHV�� ID]HQGR� MXV� D� HOH� PLFURHPSUHVDV�� PLFURHPSUHHQGHGRUHV�

LQGLYLGXDLV�H�HPSUHVDV�GH�SHTXHQR�SRUWH��DVVLP�GHILQLGDV�QD�/HL�&RPSOHPHQWDU�Q��

�����GH������������� LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��EHP�FRPR�yUJmRV�S~EOLFRV��

TXDQGR�VH�UHIHULUHP�D�DWRV�SUySULRV��

(QWUHWDQWR�� FRP� D� JUDQGH� UHSHUFXVVmR� QHJDWLYD� SRU� SDUWH� GRV� XVXiULRV� H�

RUJDQL]Do}HV� TXH� RFRUUHX� DSyV� HVVD�PHGLGD� GH� VXSUHVVmR� GRV� GHVFRQWRV� SDUD� D�

PDLRULD�GRV�VHUYLoRV�GR� ,13,�H� WDPEpP�SDUD�GHWHUPLQDGRV�JUXSRV��R� ,13,� LQVWLWXLX�

QRYDPHQWH�RV GHVFRQWRV�SDUD�XVXiULRV�HVSHFtILFRV��VHJXLQGR�R�PRGHOR�TXH�KDYLD�QD�

7DEHOD�GH�5HWULEXLo}HV�DQWHULRU�H�QD�UHVROXomR�GH�������(VVH�UHWRUQR�GD�DSOLFDomR�

GRV�GHVFRQWRV�IRL�IRUPDOL]DGR�SHOD�5HVROXomR�,13,�35�Q�������SXEOLFDGD�QD�53,�GH�

���������� DSHQDV� XPD� VHPDQD� DSyV� D� 5HVROXomR� DQWHULRU� H� FRP� YDOLGDGH�

UHWURDJLQGR�DR�GLD���GH�RXWXEUR�GH�������

&DEH� GHVWDFDU� TXH� QmR� KRXYH� FRQVXOWD� S~EOLFD� VREUH� D� SURSRVLomR� GD�

VXSUHVVmR� WRWDO� GRV�GHVFRQWRV�DWp�HQWmR�FRQFHGLGRV�QD�PDLRULD�GRV�VHUYLoRV�SDUD�

JUXSRV� GH� XVXiULRV� HVSHFtILFRV�� WDPSRXFR� RFRUUHX� SUpYLD� FRPXQLFDomR� VREUH� DV�

DOWHUDo}HV�TXH�IRUDP�HVWDEHOHFLGDV��GH�IRUPD�TXH�RV�XVXiULRV�IRUDP�VXUSUHHQGLGRV�

SHOD�DOWHUDomR�H�R�JUDQGH�LPSDFWR�TXH�VHULD�RFDVLRQDGR�FDVR�D�PHGLGD�WLYHVVH�VLGR�

PDQWLGD��KDYHQGR��SRUWDQWR�SRQWRV�GH�PHOKRULD�D�VHUHP�HVWDEHOHFLGRV�HP�UHODomR�j

FRPXQLFDomR�H�WUDQVSDUrQFLD�MXQWR�DRV�XVXiULRV�

$�MXVWLILFDWLYD�GR�,13,�SXEOLFLWDGD�HP�VHX�VLWH�� SDUD�UHWRUQR�GD�FRQFHVVmR�GH�

GHVFRQWRV�IRL�TXH�HVWD�PHGLGD�HVWDULD�DOLQKDGD�DR�SURSyVLWR�GR�*RYHUQR�)HGHUDO�H�

GD�6HFUHWDULD�(VSHFLDO�GH�3URGXWLYLGDGH��(PSUHJR�H�&RPSHWLWLYLGDGH��GR�0LQLVWpULR�

GD� (FRQRPLD�� GH� LQFHQWLYDU� RV� HPSUHHQGHGRUHV� QDFLRQDLV�� SRUpP� QmR� GHL[RX�

H[SOtFLWR�DRV�XVXiULRV�R�PRWLYR�GD�SXEOLFDomR�GD�SULPHLUD�UHVROXomR�TXH�H[WLQJXLD�R�

GHVFRQWR�SDUD�D�PDLRULD GRV�VHUYLoRV��'HVVD�IRUPD��D�UHGXomR�GH�����QRV�YDORUHV�

SDJRV�SHORV�VHUYLoRV�GR�,13,�FRQWLQXD�YiOLGD�SDUD�SHVVRDV�QDWXUDLV��PLFURHPSUHVDV��

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�JRY�EU�LQSL�SW�EU�DVVXQWRV�QRWLFLDV�LQSL�PDQWHP�GHVFRQWRV�HP�VHXV�VHUYLFRV��
$FHVVR�HP�����MXQ�������



���

PLFURHPSUHHQGHGRUHV� LQGLYLGXDLV� H� HPSUHVDV� GH� SHTXHQR� SRUWH�� FRRSHUDWLYDV��

LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��HQWLGDGHV�VHP�ILQV� OXFUDWLYRV��EHP�FRPR�yUJmRV�

S~EOLFRV��

������5HGXomR�GH�YDORUHV�� SHWLFLRQDPHQWR�HOHWU{QLFR

2XWUR� SRQWR� UHODFLRQDGR� D� GHVFRQWRV� GL]� UHVSHLWR� j� UHGXomR� SUHYLVWD� QRV�

YDORUHV� GDV� UHWULEXLo}HV� GRV� SHGLGRV� H� DQGDPHQWRV� UHDOL]DGRV�SRU� SHWLFLRQDPHQWR

HOHWU{QLFR� IUHQWH�DRV�FRP�SHWLFLRQDPHQWR� UHDOL]DGR�HP�SDSHO�DQWHV�GD�YLJrQFLD�GD�

3RUWDULD�GR�0LQLVWpULR�GD�(FRQRPLD�Q�����������SXEOLFDGD�QR�'28�GH�������������

TXH� DFDERX� SRU� HOLPLQDU� D� SRVVLELOLGDGH� GH� SURWRFROR� HP� SDSHO�� FRP� H[FHomR�

DSHQDV�GRV�VHUYLoRV�GR�3&7�FXMD�IRUoD�GR�WUDWDGR�LQWHUQDFLRQDO�H[LJH�HVVD�IRUPD�GH�

SHWLFLRQDPHQWR�

2V� VHUYLoRV� GH� PDUFDV� IRUDP� RV� SULPHLURV� D� VHUHP� GLVSRQLELOL]DGRV�

HOHWURQLFDPHQWH� SDUD� RV� XVXiULRV� D� SDUWLU� GH� VHWHPEUR� GH� ������ 3DUD� LQFHQWLYR� j�

XWLOL]DomR�GD�IRUPD�HOHWU{QLFD�GH�SHWLFLRQDPHQWR�H�GHPDLV�DQGDPHQWRV�GR�SHGLGR�GH�

UHJLVWUR� GH� PDUFD� H� WDPEpP� FRQVLGHUDQGR� j� UHGXomR� GH� FXVWRV� DVVRFLDGD� IRL�

RIHUHFLGR�GHVFRQWR�GH�����QRV�YDORUHV�FREUDGRV�QD�PDLRULD�GRV�VHUYLoRV�D�SDUWLU�GD�

SXEOLFDomR�GD�3RUWDULD�0',&�Q�������GH����GH�PDLR�GH���������-i�HP�������DWUDYpV�

GD�HQWUDGD�HP�YLJRU�GD�3RUWDULD�0',&�Q�������GH����GH�QRYHPEUR�GH�������FRP�D�

GLVSRQLELOL]DomR� GR� SHWLFLRQDPHQWR� HOHWU{QLFR� WDPEpP� SDUD� RV� VHUYLoRV� RIHUHFLGRV�

SHOD�HQWmR�'LUHWRULD�GH�3DWHQWHV��D�PDLRULD�GHVVHV�VHUYLoRV� WHYH� ����GH�GHVFRQWR�

RIHUHFLGR�HP�UHODomR�DRV�YDORUHV�FRUUHVSRQGHQWHV�GRV�VHUYLoRV�UHDOL]DGRV�HP�SDSHO�

$�3RUWDULD�0',&�Q������GH���GH�IHYHUHLUR�GH������HVWDEHOHFHX�UHJUDV�SDUD�D�

FRQFHVVmR�GH�GHVFRQWRV�� GH� DFRUGR� FRP�D� QDWXUH]D� GR�XVXiULR� H� WDPEpP� FRP�R�

VXSRUWH XWLOL]DGR�SDUD�D�VROLFLWDomR�GR�VHUYLoR��GH� IRUPD�TXH�R�YDORU�GD� UHWULEXLomR�

�� $�3RUWDULD�0',&�Q�������GH����GH�PDLR�GH����� HVWDEHOHFHX�TXH�SDUD�D�PDLRULD�GRV�VHUYLoRV�HQFDPLQKDGRV�
SRU�PHLR�GR�H�0DUFDV� FXMRV�GHSRVLWDQWHV�RSWDVVHP�SHOD�HVSHFLILFDomR�GH�SURGXWRV�H�VHUYLoRV�EDVHDGD�HP�OLVWD�
SUp�GHILQLGD�GD�&ODVVLILFDomR�,QWHUQDFLRQDO�GH�3URGXWRV�H�6HUYLoRV�GH�1LFH�H�HP�OLVWD�DX[LOLDU�GHVHQYROYLGD�SHOR�
,13,� ID]LDP MXV� D� XP� GHVFRQWR� GH�� HP� PpGLD�� ���� VREUH� RV� YDORUHV� SUDWLFDGRV� jV� 3HWLo}HV� H� 3HGLGRV� GH�
5HJLVWUR�HQFDPLQKDGRV�SRU�IRUPXOiULRV�HP�SDSHO� (�SDUD�SHGLGRV�HQFDPLQKDGRV�SRU�PHLR�GR�H�0DUFDV�HP�TXH�p�
IDFXOWDGD DR� XVXiULR� D� RSomR SHOD� OLYUH� HVSHFLILFDomR� GH� SURGXWRV� RX� VHUYLoRV R GHVFRQWR RIHUHFLGR� IRL�� HP�
PpGLD��GH�����VREUH�RV�YDORUHV�SUDWLFDGRV�QR�SHWLFLRQDPHQWR�HP�SDSHO��3DUD�RV�VHUYLoRV�GH�SULPHLUR�GHFrQLR�
GH�YLJrQFLD�GH�0DUFD�UHFROKLGR�QR�SUD]R�RUGLQiULR�H�([SHGLomR�GR�&HUWLILFDGR�GH�5HJLVWUR��3ULPHLUR�GHFrQLR�GH�
YLJrQFLD� GH 0DUFD� UHFROKLGR� QR� SUD]R� H[WUDRUGLQiULR� H� H[SHGLomR� GR� &HUWLILFDGR� GH� 5HJLVWUR�� 3URUURJDomR� GR�
5HJLVWUR� GH� 0DUFD� UHFROKLGR� QR� SUD]R� RUGLQiULR�� 3URUURJDomR� GR� 5HJLVWUR� GH� 0DUFD� UHFROKLGR� QR� SUD]R�
H[WUDRUGLQiULR�� &HUWLGmR� GH� $WRV� 5HODWLYRV� DR� 3URFHVVR�� &RPSURYDomR� GH� 5HFROKLPHQWR� GH� 5HWULEXLomR�� H�
H[SHGLomR�GH�VHJXQGD�YLD�GH�&HUWLILFDGR�GH�5HJLVWUR�GH�0DUFD�QmR�KRXYH�UHGXomR�GH�YDORUHV�GH�FREUDQoD��XPD�
YH]�TXH�WDLV�VHUYLoRV�Mi�HUDP�GLVSHQVDGRV�GR�SUHHQFKLPHQWR�GH�IRUPXOiULRV�



���

SRU�PHLR�GH�SDSHO�SDVVRX�D�VHU�����PDLRU�TXH�R�YDORU�QR�IRUPDWR�HOHWU{QLFR�FRP�R�

REMHWLYR�GH�HVWLPXODU�D�XWLOL]DomR�GRV�VHUYLoRV�HOHWU{QLFRV�� ,VWR�VH�DSOLFRX�DOpP�GRV�

VHUYLoRV� GH PDUFDV� H� SDWHQWHV�� WDPEpP�DRV� VHUYLoRV� GH�GHVHQKR� LQGXVWULDO� H� DRV�

UHODWLYRV� j� PHGLDomR� H� DUELWUDJHP� GR� HQWmR� &HQWUR� GH� 'HIHVD� GD� 3URSULHGDGH�

,QWHOHFWXDO��3RVWHULRUPHQWH� IRL�SXEOLFDGD�D�3RUWDULD�0',&�Q������GH���GH�PDUoR�GH�

������TXH�UHYRJRX�D�DQWHULRU�SDUD�DMXVWH�GH�HUUR�PDWHULDO�

3RUWDQWR�� RV� YDORUHV� GD�PDLRULD� GRV� VHUYLoRV� FRQVWDQWHV� KRMH� QD� 7DEHOD� GH�

5HWULEXLo}HV�GR�,13,��VRPHQWH�FRP�SRVVLELOLGDGH�GH�SHWLFLRQDPHQWR�HOHWU{QLFR���VmR�

YDORUHV� FRP� UHGXomR� GH� SHOR� PHQRV� ���� IUHQWH� DRV� YDORUHV� TXH� RV� XVXiULRV�

SDJDYDP� SRU� PHLR� GH� SURWRFROR� HP� SDSHO� DQWHV� GD� SXEOLFDomR� GHVWD� SRUWDULD�� $�

TXHVWmR�TXH�VXUJH�p�VH�RV�����GH� UHGXomR�DSOLFDGD�j�pSRFD�VREUH�RV�YDORUHV�GH�

UHWULEXLomR� IRL� XP�SHUFHQWXDO� UD]RiYHO� H� VH� R�PHVPR�GHYHULD� WHU� VLGR�PDQWLGR� SRU�

WDQWR� WHPSR�� Mi� TXH� SHUGXURX� SRU� PDLV� GH� TXDWUR� DQRV� VHP� QHQKXPD� UHGXomR�

JUDGXDO� H� FRQIRUPH� H[SOLFLWDGR� DQWHULRUPHQWH� QmR� KRXYH� QHQKXP� UHDMXVWH� GRV�

YDORUHV�FREUDGRV�GHVGH������

2�DGYHQWR�GR�PXQGR�JOREDOL]DGR��D�H[SDQVmR�GRV�PHLRV�GH�FRPXQLFDomR�H�

DFHVVR� j� LQWHUQHW� SRU� VL� Vy Mi� HUDP� IDWRUHV� TXH� LPSXOVLRQDYDP� D� PLJUDomR� GRV�

SHGLGRV�SDUD�R�IRUPDWR�HOHWU{QLFR��,VVR�VH�FRUURERUD�WDPEpP�FRP�D�~OWLPD�DOWHUDomR�

GD�WDEHOD��DWUDYpV�GD�TXDO�IRL�HOLPLQDGD�D�SRVVLELOLGDGH�GH�SHWLFLRQDPHQWR�HP�SDSHO��

SRUpP�R� YDORU�PDQWLGR� QD� WDEHOD� SDUD� R VHUYLoR� HOHWU{QLFR� p� R�PHVPR� TXH� GHVGH�

����� VH� UHIHULD� D� ���� GH� GHVFRQWR� VREUH� R� YDORU� GD� UHWULEXLomR� HP� SDSHO� FRPR�

LQFHQWLYR�D�XPD�UHDOLGDGH�Mi�LPSRVWD�SHOD�PRGHUQLGDGH�

$OpP�GLVVR�� DWp� VHWHPEUR� GH������� RV� XVXiULRV� FDUDFWHUL]DGRV�SRU� SHVVRDV�

QDWXUDLV�� PLFURHPSUHHQGHGRU� LQGLYLGXDO�� PLFURHPSUHVDV�� LQVWLWXLo}HV� GH� HQVLQR� H�

SHVTXLVD��HQWLGDGHV�VHP�ILQV� OXFUDWLYRV��EHP�FRPR�SRU�yUJmRV�S~EOLFRV��H� WDPEpP�

SRU� HPSUHVDV� GH� SHTXHQR� SRUWH� H� FRRSHUDWLYDV� TXH� Mi� WLQKDP� GLUHLWR� D� ���� GH�

GHVFRQWR�QDV� UHWULEXLo}HV�DLQGD FRQWDYDP�FRP�����GH�GHVFRQWR�FDVR�GHFLGLVVHP�

XWLOL]DU�D�YLD�HOHWU{QLFD��&RPR�H[HPSOR��R�SHGLGR�GH�UHJLVWUR�GH�PDUFD��FyGLJR������

FXVWDYD�5���������YLD�SHWLomR�HP�SDSHO�H�5���������YLD�SHWLFLRQDPHQWR�HOHWU{QLFR��

3RUpP��FDVR�R�XVXiULR�IL]HVVH�MXV�DR�GHVFRQWR�GHFRUUHQWH�GD�VXD�QDWXUH]D�MXUtGLFD��

XPD�SHVVRD�ItVLFD�RX�PLFURHPSUHVD��SRU�H[HPSOR��SDJDULD�DSHQDV�5�������������



���

GH�5�������� SRU�YLD�HOHWU{QLFD��R�TXH�UHSUHVHQWDYD�DSHQDV�����GR�YDORU�GD�SHWLomR�

HP�SDSHO�VHP�GHVFRQWR�

����0(72'2/2*,$�'(�$385$d­2�'(�&86726�,13,

$SHQDV�HP�RXWXEUR�GH������HQWURX�HP�YLJRU�XPD�QRYD�HVWUXWXUD�UHJLPHQWDO�

GR�,13,��DWUDYpV�GD�TXDO�KRXYH�D�FULDomR�GH�XPD�iUHD�GHGLFDGD�j�DQiOLVH�GH�FXVWRV�

± 6HUYLoR� GH� $QiOLVH� GH� &XVWRV� ± 6($1&� ± GHQWUR� GD� 'LYLVmR� GH� 2UoDPHQWR� H�

&XVWRV� GD�&RRUGHQDomR�*HUDO� GH�2UoDPHQWR� H�)LQDQoDV��'HVWDFD�VH�� QR�HQWDQWR��

TXH�R� UHJLPHQWR� LQWHUQR�FRP�DV�DWULEXLo}HV�GHWDOKDGDV�GHVVD�XQLGDGH�VRPHQWH� IRL�

SXEOLFDGR� HP� MDQHLUR� GH� ������ SRU� PHLR� GD� 3RUWDULD� 0',&� Q�� ���� GH� ������������

FRQIRUPH�D�VHJXLU�

,�� DSRLDU�DV�XQLGDGHV�GR�,13,�QR�HVWDEHOHFLPHQWR�GD�SROtWLFD�GH�SUHoRV�GRV�

VHUYLoRV�GD�$XWDUTXLD�

,,�� JHUHQFLDU�DV�LQIRUPDo}HV�GRV�FXVWRV�MXQWR�jV�XQLGDGHV�QR�kPELWR�GR�,13,�

,,,�� HODERUDU�HVWXGRV�VREUH�RV�FXVWRV�GR�,13,��H

,9� � HODERUDU� UHODWyULRV� JHUHQFLDLV� TXH� SHUPLWDP� JHUDU� LQIRUPDo}HV� TXH�

VXEVLGLHP�R�SURFHVVR�GH�DYDOLDomR�GRV�FXVWRV�GR�,13,�

1mR� KDYLD� QHQKXP� KLVWyULFR� IRUPDO� GH� DERUGDJHP� GHVVH� DVVXQWR� QR� ,13,�

DQWHULRUPHQWH��GHPRQVWUDQGR�FRPR�D�WHPiWLFD�GH�FXVWRV�DLQGD�p�UHFHQWH�H�GHYH�VHU�

PDLV� H[SORUDGD� H� GHEDWLGD� QR� ,13,�� 'HVWDFD�VH� WDPEpP� TXH� HP� QHQKXPD� RXWUD�

SDUWH�GR�UHJLPHQWR�LQWHUQR�VH�IDOD�HP�³SROtWLFD�GH�SUHoR´��2X�VHMD��HPERUD�R�6($1&�

WHQKD�FRPR�DWULEXLomR�DSRLDU�DV�XQLGDGHV�GR�,13,�QR�HVWDEHOHFLPHQWR�GD�SROtWLFD�GH�

SUHoRV�QmR�Ki�QHQKXPD�XQLGDGH�UHJLPHQWDOPHQWH�UHVSRQViYHO�SHOD�SROtWLFD�HP�VL��2�

UHJLPHQWR�YLJHQWH�WUD]�DLQGD�TXH�DR�3UHVLGHQWH�FRPSHWH��GHQWUH�RXWUDV�DWULEXLo}HV�

9,,,� � VXEPHWHU�D�7DEHOD�GH�5HWULEXLo}HV�GRV�6HUYLoRV�SUHVWDGRV�SHOR� ,13,��

UHODWLYRV�D�SURSULHGDGH� LQGXVWULDO��j�DSURYDomR�GR�0LQLVWpULR�GD� ,QG~VWULD��&RPpUFLR�

([WHULRU�H�6HUYLoRV�



���

,;�� HVWDEHOHFHU�RV�YDORUHV�UHIHUHQWHV�DRV�VHUYLoRV�GH�UHJLVWURV�GH�SURJUDPDV�

GH� FRPSXWDGRU� GD� 7DEHOD� GH� 5HWULEXLo}HV� GRV� VHUYLoRV� SUHVWDGRV� SHOR� ,13,�� QD�

IRUPD�GD�OHJLVODomR�HP�YLJRU�

1D� SUiWLFD�� R� 6HUYLoR� GH� $UUHFDGDomR� TXH� GHYHULD� H[HFXWDU� DV� DWLYLGDGHV�

UHODWLYDV�j�7DEHOD�GH�5HWULEXLomR�DFDED�SRU�FRRUGHQDU�DV�DOWHUDo}HV�TXH�VH�ID]HP�

QHFHVViULDV�MXQWR�jV�GHPDLV�iUHDV�GR�,13,��SRUpP�QmR�H[LVWH�DLQGD�XPD�SROtWLFD�GH�

SUHoRV�IRUPDO�HVWDEHOHFLGD��

(P� UHODomR j� WHPiWLFD� GH� FXVWRV�� /LPD� ������� SURS{V� H� DSOLFRX� XPD�

PHWRGRORJLD�GH�DSXUDomR�GH�FXVWRV�SDUD�R�,13,�SDUD�RV�SHUtRGRV�GH������H������D�

ILP� GH� DSXUDU� RV� FXVWRV� GRV�PDFURSURFHVVRV� ILQDOtVWLFRV� GR� ,13,�� GHILQLQGR� HVWHV�

FRPR��SDWHQWHV��PDUFDV�� LQGLFDomR�JHRJUiILFD�� UHJLVWUR�GH�FRPSXWDGRU�H� WRSRJUDILD�

GH� FLUFXLWR� LQWHJUDGR�� DYHUEDomR� GH� FRQWUDWRV� H� WUDQVIHUrQFLD� GH� WHFQRORJLD� H�

GHVHQKR� LQGXVWULDO�� &DEH� GHVWDFDU� TXH� D� DXWRUD� IRL� D� ~QLFD� VHUYLGRUD� ORWDGD� QR�

6($1&�GHVGH�D�VXD�FULDomR�DWp� MXQKR�GH�������HVWDQGR�GHVGH�HQWmR�D�iUHD�VHP�

QHQKXP�VHUYLGRU�ORWDGR�

$SyV� UHYLVmR� GD� OLWHUDWXUD�� /LPD� ������� RSWRX� SRU� SURSRU� XP� PRGHOR� GH�

DSXUDomR�GH�FXVWR�EDVHDGR�QR�FXVWHLR�SOHQR��FRQVLGHUDQGR�WDQWR�FXVWRV��UHODWLYRV�j�

SURGXomR�SUHVWDomR� GRV� VHUYLoRV�� FRPR� DV� GHVSHVDV� JHUDLV� H� DGPLQLVWUDWLYDV��

3RUWDQWR�� IRUDP� OHYDGRV� HP� FRQVLGHUDomR� WRGRV� RV� JDVWRV� LQFRUULGRV� HP� FDGD�

SHUtRGR�GH�DQiOLVH��(P�UHODomR�j�DORFDomR�GRV�FXVWRV�H�GHVSHVDV� LQGLUHWDV�� IRUDP�

XWLOL]DGRV� GLUHFLRQDGRUHV� GH� FXVWRV� EDVHDGR� QR� PRGHOR� WHyULFR� GH� DSXUDomR� GH�

FXVWR� $%&�� DWUDYpV� GR� TXDO� VH� SUHWHQGH� FRPSUHHQGHU� R� FRPSRUWDPHQWR� GH� FDGD�

GHVSHVD� D� ILP� GH� HQFRQWUDU� EDVHV� VyOLGDV� SDUD� GLUHFLRQDU� RV� FXVWRV� TXH� QmR� VmR�

GLUHWDPHQWH�DVVRFLDGRV�DRV�PDFURSURFHVVRV�ILQDOtVWLFRV��DR�LQYpV�GH�DSOLFDU�UDWHLRV�

IUiJHLV�RX�DUELWUiULRV�

6HJXQGR�/LPD� �������� DV�GHVSHVDV�GR� ,13,�SRGHP�VHU�GLYLGLGDV�HP�TXDWUR�

JUDQGHV� JUXSRV�� 'HVSHVDV� GH� 3HVVRDO� $WLYR�� 'HVSHVDV� GH�&XVWHLR�� 'HVSHVDV� GH�

,QYHVWLPHQWR�H�'HVSHVDV�GH�3HVVRDO� ,QDWLYR��1mR�IRUDP�FRQVLGHUDGDV�SDUD� ILQV�GH�

FiOFXOR�GR�FXVWR�GH�FDGD�PDFURSURFHVVR�DV�GHVSHVDV�FRP�3HVVRDO�,QDWLYR��XPD�YH]�

TXH�DV�PHVPDV�QmR�VH�UHIHUHP�D�GHVSHVDV�TXH�LQWHUIHUHP�QR�SOHQR�IXQFLRQDPHQWR�

GR�LQVWLWXWR�H�DV�GHVSHVDV�GH�,QYHVWLPHQWRV�WDPEpP�IRUDP�H[FOXtGDV�GR�FiOFXOR�GR�

FXVWR� GH� FDGD�PDFURSURFHVVR�� SRLV� DV�PHVPDV� GHYHP� VHU� DSURSULDGDV� j�PHGLGD�



���

TXH� RFRUUHP� DV� GHSUHFLDo}HV�DPRUWL]Do}HV�H[DXVW}HV�� 2V� UHVXOWDGRV� REWLGRV� SRU�

/LPD��������SRGHP�VHU�YLVXDOL]DGRV�QRV�*UiILFRV���H���

*UiILFR�� � 5HFHLWD�H�&XVWR�7RWDO�,13,�SRU�0DFURSURFHVVR�����

)RQWH��$GDSWDGR�GH�/LPD��������S�����

*UiILFR�� � 5HFHLWD�H�&XVWR�7RWDO�,13,�SRU�0DFURSURFHVVR�����

)RQWH��$GDSWDGR�GH�/LPD��������S������

3DUD�DPERV�RV�SHUtRGRV�R�UHVXOWDGR�HQWUH�D�UHFHLWD�WRWDO�GRV�PDFURSURFHVVRV�

H�R�FXVWR�WRWDO�DSXUDGR�IRL�SRVLWLYR��5�������PLOK}HV�HP������H�5�������PLOK}HV�HP�

������ 3RUpP�� WRGRV� RV� PDFURSURFHVVRV�� FRP� H[FHomR� GR� PDFURSURFHVVR� GH�

0DUFDV��DSUHVHQWDUDP�XP�FXVWR�PDLRU�GR�TXH�DV�UHFHLWDV�DXIHULGDV�QRV�GRLV�DQRV�GH�



���

DQiOLVH��GHPRQVWUDQGR�TXH�QD�SUiWLFD�RFRUUH�VXEVtGLR�FUX]DGR�GDV�UHFHLWDV�DXIHULGDV�

SHORV�VHUYLoRV�GH�PDUFDV�SDUD�FREULU�R�FXVWR�GD�DomR�HVWDWDO�QR�RIHUHFLPHQWR�GRV�

VHUYLoRV� GH� RXWURV� PDFURSURFHVVRV�� 5HVVDOWD�VH TXH� R� VXEVtGLR� DSRQWDGR� QmR� p�

IRUPDOPHQWH�HVWDEHOHFLGR�RX�QHFHVVDULDPHQWH�HVSHUDGR��YLVWR�QmR�KDYHU�SROtWLFD�GH�

SUHoRV�IRUPDOPHQWH�HVWDEHOHFLGD�

/LPD� ������� FRQFOXLX� TXH� RV� UHVXOWDGRV� REWLGRV� H� VHXV� SRVVtYHLV�

GHVGREUDPHQWRV� UHIHUHQWHV� jV� GHFLV}HV� VREUH� SUHoRV� GRV� VHUYLoRV� SUHVWDGRV�

VXJHULUDP� TXH�� FRP� H[FHomR� GR� PDFURSURFHVVR� GH� PDUFDV�� RV� RXWURV�

PDFURSURFHVVRV�DSUHVHQWDP�RV�SUHoRV�GH�VHXV�VHUYLoRV�DTXpP�GR�YDORU�QHFHVViULR�

SDUD�FREULU�R�FXVWR�GD�DomR�HVWDWDO��R�TXH�SRGHULD�VHU�HTXDFLRQDGR�FRP�DXPHQWRV�

GRV�YDORUHV�GD�WDEHOD�GH�UHWULEXLo}HV��SRUpP�QmR�GH�IRUPD�OLQHDU��8PD�DQiOLVH�PDLV�

DSURIXQGDGD�GH�FDGD�PDFURSURFHVVR�IRL�VXJHULGD�SDUD�LGHQWLILFDU�RV�DXPHQWRV�PDLV�

UD]RiYHLV�H�SURSRUFLRQDLV�D�FDGD�GpILFLW��FRPELQDGR�FRP�RXWUDV�DQiOLVHV��WDLV�FRPR�

FRPSDUDWLYR� LQWHUQDFLRQDO� GRV� SUHoRV� SUDWLFDGRV� SRU� RXWURV� HVFULWyULRV�� DOpP� GH�

DWHQomR�jV�HVWUDWpJLDV�LQWHUQDV�GR�,QVWLWXWR�H�SROtWLFDV�S~EOLFDV�DGRWDGDV�

/LPD��������WDPEpP�DSRQWD�TXH�R�*UXSR�³'HVSHVD�GH�3HVVRDO�$WLYR´�p�D�TXH�

SRVVXL�PDLRU�SURSRUomR�HP�DPERV�RV�DQRV�GH�DQiOLVH������GR�FXVWR�WRWDO�HP������H�

����GR�FXVWR� WRWDO�DSXUDGR�SDUD�R�SHUtRGR�GH�������9DOH�QRWDU�TXH�QmR�DSHQDV�R�

DXPHQWR�GR�Q~PHUR�GRV�VHUYLGRUHV�DXPHQWD�R�FXVWR�FRP�SHVVRDO��PDV�WDPEpP�DV�

SURJUHVV}HV� H� SURPRo}HV� GHQWUR� GD� FDUUHLUD�� (P� ����� R� Q~PHUR� PpGLR� GH�

VHUYLGRUHV�QR�DQR�IRL�GH������HQTXDQWR�HP�������PHVPR�FRP�D�UHGXomR�QR�Q~PHUR�

PpGLR�GH�VHUYLGRUHV�SDUD������KRXYH�DXPHQWR�GH����GR�FXVWR�FRP�SHVVRDO�DWLYR�HP�

UHODomR�DR�DQR�DQWHULRU��

$� GHVSHVD� WRWDO� FRP� SHVVRDO� FRQVLGHUDQGR� D� ³'HVSHVD� 'LUHWD� GH� 3HVVRDO�

$WLYR´�H�³'HVSHVD�GH�366´��TXH�VH�UHIHUH�j�FRQWULEXLomR�SDWURQDO�SDUD�R�5HJLPH�GH�

3UHYLGrQFLD�GRV�6HUYLGRUHV�3~EOLFRV�IRUDP�UHVSRQViYHLV�MXQWRV�SRU�������GR�FXVWR�

WRWDO�HP������H��������GHPRVWUDQGR�FRPR�R�JDVWR�FRP�PmR�GH�REUD�GRV�VHUYLGRUHV�

UHSUHVHQWD� D�PDLRU� SDUWH� GRV� FXVWRV�H� GHYH� VHU� REMHWR� GH�DQiOLVH� H� GHWDOKDPHQWR�

�/,0$��������

2V� GDGRV� SXEOLFDGRV� SHOR� 6($1&� UHODWLYRV� D� ����� H� ����� WDPEpP�

GHPRQVWUDP�D�SUHGRPLQkQFLD�GRV�JDVWRV�WRWDLV�FRP�SHVVRDO�DWLYR�QD�FRPSRVLomR�GR�



���

FXVWR�WRWDO��FRQIRUPH�*UiILFR�DEDL[R�UHWLUDGR�GR�5HODWyULR�GH�&XVWRV�������GLVSRQtYHO�

QD�LQWUDQHW�GR�,13,��FRQIRUPH�*UiILFR���

*UiILFR�� � 'LVWULEXLomR�GR�FXVWR�DQXDO�,13,�SRU�WLSR�GH�JDVWR�± �����D�����

)RQWH��,13,������D��S����

$R�ORQJR�GRV DQRV�KRXYH�FUHVFLPHQWR�GD�SURSRUomR�GR�FXVWR�GH�SHVVRDO�DWLYR�

�LQFOXLQGR�D�GHVSHVD�GH�366���SDVVDQGR�GH�����GR�FXVWR� WRWDO�DSXUDGR�HP������

SDUD� ����GR� FXVWR� WRWDO� DSXUDGR�HP������� $� H[SOLFDomR� GHVVH� FUHVFLPHQWR� LQFOXL�

WDQWR� R� DXPHQWR�GR� YDORU� QRPLQDO� GRV� VDOiULRV� FRP�DV�SURJUHVV}HV�H� SURPRo}HV��

TXDQWR� R� HIHLWR� GD� HQWUDGD� GH� QRYRV� VHUYLGRUHV�� PDV� WDPEpP� SHOD� UHGXomR� GD�

SURSRUomR�GDV�GHVSHVDV�GH�FXVWHLR�GR�,QVWLWXWR�DR�ORQJR�GHVWH�SHUtRGR���

3RUWDQWR��SDUD�UHDOL]DU�D� LGHQWLILFDomR�GRV�FXVWRV�GRV�VHUYLoRV� LQGLYLGXDLV�GH�

FDGD�PDFURSURFHVVR�VHUi�QHFHVViULR�UHDOL]DU�R�PDSHDPHQWR�GDV�DWLYLGDGHV�H�WHPSR�

JDVWR�SHORV�VHUYLGRUHV�QDV�HWDSDV�TXH�FRPS}HP�FDGD�VHUYLoR RX�SULQFLSDLV�JUXSRV�

GH� DWLYLGDGHV� D� HOHV� UHODFLRQDGDV�� $WXDOPHQWH� R� 6($1&� DSOLFD� D� PHWRGRORJLD�

SURSRVWD�SRU�/LPD��������FRP�DOJXQV�DMXVWHV��PDV�QmR�p�FDSD]�GH��QD�DXVrQFLD�GH�

RXWUDV�LQIRUPDo}HV�GHSHQGHQWHV�GH�RXWURV�HVWXGRV�H�iUHDV�GR�,13,��FDOFXODU�R�FXVWR�

HP�QtYHO�GH�VHUYLoRV��

(PERUD�R�,13,�SRVVXD�UHJLPHQWDOPHQWH�LQVWLWXtGD�XPD�iUHD�SDUD�DSXUDomR�GH�

FXVWRV H� KDMD� XPD� PHWRGRORJLD� GH� FXVWRV� HVWDEHOHFLGD�� DLQGD� Ki� PXLWR� D� VHU�

GHVHQYROYLGR� H� DSULPRUDGR�� $� DSXUDomR� GH� FXVWRV� D QtYHO� GH�PDFURSURFHVVRV� RX�

�� 2V�YDORUHV�GH�FXVWHLR�FRQVWDQWHV�QD�/HL�2UoDPHQWiULD�$QXDO� �/2$��GH������VRPDYDP�5��������
PLOK}HV�� -i� HP� ������ RV� YDORUHV� GHVWLQDGRV� D� FXVWHLR� QD� /2$� SHUIL]HUDP� XP� WRWDO� GH� 5�� �����
PLOK}HV��HP������R�YDORU�GH�FXVWHLR�FRQVWDQWH�QD�/2$�HUD�GH�5�������PLOK}HV�H�HP������R�YDORU�
GHVWLQDGR�SDUD�FXVWHLR�IRL�GH�DSHQDV�5�������PLOK}HV�



���

³DWLYLGDGHV� ILQDOtVWLFDV´�FRPR�p�DWXDOPHQWH�XWLOL]DGD�D�QRPHQFODWXUD�SHOR�6($1&�p�

UHDOL]DGD�DSHQDV�DQXDOPHQWH�QR� LQtFLR�GR����VHPHVWUH�GH�FDGD�DQR�HP�UHODomR�DR�

DQR� DQWHULRU� GHYLGR� i� FDUrQFLD� GH� SHVVRDO�� (QTXDQWR� R� ,13,� QmR� IRU� VHQVtYHO j

LPSRUWkQFLD�GD WHPiWLFD�GH�FXVWRV�H�UHDOL]DU� LQYHVWLPHQWR�WDQWR�HP�SHVVRDO�TXDQWR�

HP�FDSDFLWDomR�WpFQLFD�H�HYHQWXDOPHQWH�WDPEpP�HP�LQIUDHVWUXWXUD�GH�LQIRUPDo}HV�H�

VLVWHPDV� QmR� VHUi� SRVVtYHO� HQWUHJDU� XPD� LQIRUPDomR� GH� FXVWR� FRP� D� TXDOLGDGH�

QHFHVViULD�SDUD�VXEVLGLDU�D�IRUPDomR�GH�SUHoRV�GRV�VHUYLoRV�HVSHFtILFRV�

����35(&,),&$d­2�'26�12926�6(59,d26�'2�,13,�5(/$7,926�
$2�35272&2/2�'(�0$'5,�

2� 3URWRFROR� GH� 0DGULG�� UHODWLYR� DR� UHJLVWUR� LQWHUQDFLRQDO� GH� PDUFDV� p� XP�

WUDWDGR� DGPLQLVWUDGR� SHOD� 6HFUHWDULD� ,QWHUQDFLRQDO� GD� 2UJDQL]DomR� 0XQGLDO� GD�

3URSULHGDGH�,QWHOHFWXDO��203,���VHGLDGD�HP�*HQHEUD��(VWi�HP�YLJRU�GHVGH�DEULO�GH�

�����H�IRL�UDWLILFDGR�SRU�QXPHURVRV�SDtVHV�GH�WRGR�R�PXQGR��2�3URWRFROR�GH�0DGULG�

RIHUHFH�DRV�WLWXODUHV�GH�PDUFDV�D�SRVVLELOLGDGH�GH�WHUHP�DV�VXDV�PDUFDV�SURWHJLGDV�

HP� YiULRV� SDtVHV�� EDVWDQGR� R� GHSyVLWR� GH� XP� SHGLGR� GLUHWDPHQWH� MXQWR� GR� VHX�

SUySULR�LQVWLWXWR�QDFLRQDO�GH�PDUFDV�

$� DGHVmR� GR� %UDVLO� DR� 3URWRFROR� UHIHUHQWH� DR� $FRUGR� GH�0DGUL� RFRUUHX� QD�

GDWD�GH����GH�MXOKR�GH�������H�R�LQtFLR�GH�VXD�YLJrQFLD�HP����GH�RXWXEUR�GH�������H�

GHVGH�HQWmR�R�,13,�DWXD�FRPR�(VFULWyULR�GH�2ULJHP�H�FRPR�(VFULWyULR�'HVLJQDGR��$�

3RUWDULD� ,13,� Q�� ���������� GH� ��� GH� DJRVWR� GH� ����� FRQVLGHUDQGR� D� DGHVmR� GR�

%UDVLO� DR� 3URWRFROR� UHIHUHQWH� DR� $FRUGR� GH� 0DGUL� HVWDEHOHFHX� D� )RUoD�7DUHID� GH�

H[DPH� 3URWRFROR� GH� 0DGUL� FRP� YLVWDV� j� QHFHVVLGDGH� GH� GHWDOKDU� SURFHVVRV� GH�

DWXDomR� FRQMXQWD� FRP� RV� LQWHUORFXWRUHV� GLUHWRV� QD� YLD� GR� 3URWRFROR� GH� 0DGUL��

VREUHWXGR� FRP� D� 203,�� 7DPEpP� DWULEXLX� D� HVWD� IRUoD� WDUHID� D� QHFHVVLGDGH� GH�

UHDOL]DU� HVWXGRV� FRP� YLVWDV� D� IRUQHFHU� VXEVtGLRV� j� 'LUHWRULD�� j� 3UHVLGrQFLD� H� DR�

0LQLVWpULR�GD�(FRQRPLD� �0(��QDV�TXHVW}HV�HQYROYHQGR�R�H[DPH�GH�PDUFDV�QD�YLD�

GR�3URWRFROR�GH�0DGUL��R�UHJLVWUR�LQWHUQDFLRQDO�GH�PDUFDV�H�D�WDEHOD�GH�SUHoRV�GRV�

QRYRV�VHUYLoRV�DVVXPLGRV�SHOR�,13,�UHODWLYRV�DR�UHJLVWUR�LQWHUQDFLRQDO�GH�PDUFDV�

'HVWDFD�VH� TXH� QmR� IRL� HVWDEHOHFLGR�� QHVWH� FDVR�� TXH� R� 6HUYLoR� GH�

$UUHFDGDomR� RX� D� QHQKXPD� RXWUD� iUHD� GD� &RRUGHQDomR�*HUDO� GH� 2UoDPHQWR� H�

)LQDQoDV� VHULDP� UHVSRQViYHLV� RX�PHVPR� FRPSRULDP�D� )RUoD�7DUHID�PHQFLRQDGD��

�� 'LVSRQtYHO�HP��KWWSV���ZZZ�ZLSR�LQW�PDGULG�HQ���$FHVVR�HP� �� PDL�������



���

)RL� GHVLJQDGR DRV� VHUYLGRUHV� QRWDGDPHQWH� GD� 'LUHWRULD� GH� 0DUFDV�� 'HVHQKRV�

,QGXVWULDLV� H� ,QGLFDo}HV� *HRJUiILFDV �',50$� TXH� SURYHVVHP� VXEVtGLRV�

FRQFHUQHQWHV�j�SUHFLILFDomR�GRV�QRYRV�VHUYLoRV�DGYLQGRV�GR�DFRUGR�UHFpP�DGHULGR��

$V� iUHDV� SHUWLQHQWHV� GD� &RRUGHQDomR�*HUDO� GH� 2UoDPHQWR� H� )LQDQoDV� IRUDP�

FRQVXOWDGDV�SHOD�)RUoD�7DUHID�H�FRQWULEXtUDP�QD�PHGLGD�HP�TXH�SRGLDP��YLVWR�QmR�

KDYHU�SROtWLFD�GH�SUHFLILFDomR�HVWDEHOHFLGD�H�QHP�GHWDOKDPHQWR�GH�FXVWRV�HP�QtYHO�

GH�VHUYLoRV��FRQIRUPH�Mi�H[SORUDGR�QRV�WySLFRV�DQWHULRUHV�

$� FDUrQFLD� GH� GDGRV� H� LQIRUPDo}HV� VREUH�PDSHDPHQWR� GRV� SURFHVVRV� GDV�

DWLYLGDGHV�LPSOLFDGDV�HP�FDGD�XP�GRV�VHUYLoRV�GR�,13,�SDUD�XPD�FRUUHWD�DORFDomR�

GRV�FXVWRV��DXVrQFLD�GH�HVWXGR�GH�HODVWLFLGDGH�SUHoR�GD�GHPDQGD�GRV�VHUYLoRV� Mi�

H[LVWHQWHV� QD� ',50$� H�� IXWXUDPHQWH�� GDTXHOHV� HVSHFtILFRV� GR� 3URWRFROR� GH�0DGUL�

IRUDP� GHVWDFDGDV� HP� IHYHUHLUR� GH� ������ SHOD� *HUHQWH� GR� 3URMHWR� 3URWRFROR� GH�

0DGUL� GD� ',50$ FRPR� OLPLWDo}HV� HQFRQWUDGDV� SDUD� SURSRVLomR� GRV� VXEVtGLRV� j�

SUHFLILFDomR�GRV�QRYRV�VHUYLoRV��7DPEpP�VH� UHODWRX�D LPSRUWkQFLD�GR�DOLQKDPHQWR�

GD�GHILQLomR�GDV�UHWULEXLo}HV�FRP�DV�HVWUDWpJLDV�GHILQLGDV�SDUD�R�,13,�H�R�SDSHO�TXH�

WHP�D�GHVHPSHQKDU�QR�GHVHQYROYLPHQWR�GD�(FRQRPLD�%UDVLOHLUD�H�GR�6LVWHPD�GH�3,�

PXQGLDO����

1R� 3URWRFROR� GH�0DGUL� H� QR� VHX� 5HJXODPHQWR� H[LVWHP� GLIHUHQWHV� DUWLJRV� H�

UHJUDV� FRP� FRQVHTXrQFLDV� SDUD� D� SUHFLILFDomR�� FRP� GHVWDTXH� SDUD�� R� TXH�

HVWDEHOHFH�TXH�XP�SDtV�SRGH�GHFODUDU�TXH�GHVHMD�UHFHEHU�UHPXQHUDomR�HVSHFtILFD�

SDUD� R� GHSyVLWR�� FRQFHVVmR�� UHJLVWUR� H� SURUURJDomR� GH� SHGLGRV� TXH� R� GHVLJQDP�

�$UWLJR� �����D���� R� TXH� HVWDEHOHFH� TXH� QmR� VH� SRGH� FREUDU� QD� YLD� GR� 3URWRFROR�

UHWULEXLomR� PDLRU� GR� TXH� DTXHOD� FREUDGR� QD� YLD� 1DFLRQDO� SDUD� FRQFHVVmR� H�

SURUURJDomR�GH� UHJLVWURV� GH�PDUFDV� �$UWLJR� �����D���� D� TXH�HVWDEHOHFH�TXH�QmR� VH�

SRGH� FREUDU� QRV� HVFULWyULRV� UHPXQHUDomR� SDUD� XPD� OLVWD� GHILQLGD� GH� VHUYLoRV� FXMD�

DUUHFDGDomR� ILQDQFLDUi� DV� GHVSHVDV� GD�203,� �$UWLJR� ������ H� DSHQDV� HP� FDVR� GH�

VREUD�DR�ILQDO�GR�DQR�VHUi�GLYLGLGD�HQWUH�RV�SDtVHV�PHPEURV��$UWLJR��������H�D� TXH�

HVWDEHOHFH� RV� VHUYLoRV� LVHQWRV� GH� UHWULEXLomR� QR� kPELWR� GR� 3URWRFROR� GH� 0DGUL�

�5HJUD����GR�5HJXODPHQWR�&RPXP���

3DUD�RV�VHUYLoRV�QmR�FREHUWRV�SRU�HVVDV� UHJUDV��R� ,13,� WHYH�D� OLEHUGDGH�GH�

GHILQLU�R�SUHoR�TXH�HQWHQGHX�FRPR�LGHDO�HP�IXQomR�GH�VHXV�REMHWLYRV�H�HVWUDWpJLDV��

�� 'RFXPHQWR�LQWHUQR�GLVSRQtYHO�QR�SURFHVVR 6(, ,13, Q� ���������������������



���

2� *UXSR� GH� 7UDEDOKR� �*7�� GR� 3URWRFROR� GH� 0DGUL� UHDOL]RX� XP� OHYDQWDPHQWR� GRV�

YDORUHV� SUDWLFDGRV� HP� RXWURV� HVFULWyULRV� GH� 3,�� 3DUD� R� OHYDQWDPHQWR� HP� RXWURV�

SDtVHV��IRUDP�HVFROKLGRV�SHOR�*7�0DGUL�RV�HVFULWyULRV�FRQVLGHUDGRV�FRPR�UHIHUrQFLD�

SHOR� WHPSR� GH� DWXDomR� QR� 3URWRFROR� H� WDPDQKR�� 86372� �(VWDGRV� 8QLGRV��� -32�

�-DSmR��� (8,32� �(XURSD�� H� ,03,� �0p[LFR��� $OpP� GHOHV�� FRPR� GDGR� GH� FRQWUROH� H�

FRQVLGHUDQGR� D� SUR[LPLGDGH� QD� $PpULFD� /DWLQD�� IRUDP� DSRQWDGRV� RV� SUHoRV�

SUDWLFDGRV�SHOD�&RO{PELD�

2EVHUYDQGR� DV� UHWULEXLo}HV� FREUDGDV� SRU� FDGD� XP� GRV� QRYRV� VHUYLoRV� GRV�

HVFULWyULRV� FRQVLGHUDGRV� FRPR� UHIHUrQFLD�� IRUDP� SURSRVWRV� SDUD� R� ,13,� %UDVLO�

ID]HQGR�DV�SRQGHUDo}HV�SHUWLQHQWHV��3DUD�R�VHUYLoR�GH�&HUWLILFDomR�HP� IXQomR�GR�

Q~PHUR�GH�FODVVHV��FyGLJR��������SRU H[HPSOR��IRL�LGHQWLILFDGR�TXH�QD�PpGLD�FREUDP�

SHUWR�GH�����GR�YDORU�GD�VRPD�GR�GHSyVLWR�H�FRQFHVVmR�SDUD�XPD�FODVVH��HP�XP�

HVSHFWUR� TXH� YDULD� HQWUH� ���� SDUD� R� -32� H� ���� SDUD� R� 86372� �HVSHFLILFDomR�

IHFKDGD��� $� SURSRVLomR� GR�*7�0DGUL� SDUD� R� 6($5&� IRL� GH� FREUDU� SDUD� R� VHUYLoR�

FyGLJR������� SRU�FODVVH�� XP�YDORU�LJXDO�SRU�FODVVH�HTXLYDOHQWH�D�����GD�VRPD�GRV�

YDORUHV� HVWDEHOHFLGRV� SDUD� RV� FyGLJRV� GRV� VHUYLoRV� Mi� YLJHQWHV� ���� �3HGLGR� GH�

UHJLVWUR� SRU� PHLR� HOHWU{QLFR� FRP� HVSHFLILFDomR� OLYUH� SDUD� XPD� FODVVH�� H� ����

�&RQFHVVmR�SULPHLUR�GHFrQLR�QR�SUD]R�RUGLQiULR�SDUD�XPD�FODVVH���

-i�R�VHUYLoR�GH�6XEVWLWXLomR��FyGLJR��������RXWUR�H[HPSOR��p�XP�YDORU�IL[R�TXH�

FRUUHVSRQGH�QD�PpGLD�D�����GR�YDORU�GD�VRPD�GR�GHSyVLWR�H�FRQFHVVmR�SDUD�XPD�

FODVVH�� HP� XP� HVSHFWUR� TXH� YDULD� HQWUH� ���� SDUD� R� ,03,� H� ���� SDUD� R� 86372�

�HVSHFLILFDomR�IHFKDGD���7UDWD�VH�GH�XP�VHUYLoR�SDUD�R�XVXiULR�HVWUDQJHLUR�TXH�Mi�VH�

EHQHILFLD�HP�JHUDO�GDV�YDQWDJHQV�GH�FkPELR�H�IRL�HVWLPDGR�TXH�R�PRGHOR�DGRWDGR�

SDUD� D� VXEVWLWXLomR� QR� ,13,� VHUi� HTXLYDOHQWH� DR� GR� 86372�� $VVLP�� IRL� SURSRVWR�

FRPR�VXEVtGLR�DR�6($5&�R�LQGLFDWLYR�GH�FREUDU�SDUD�R�VHUYLoR�FyGLJR������XP�YDORU�

IL[R� HTXLYDOHQWH� D� ���� GD� VRPD� GRV� YDORUHV� HVWDEHOHFLGRV� SDUD� RV� FyGLJRV� Mi�

H[LVWHQWHV������3HGLGR�GH�UHJLVWUR�SRU�PHLR�HOHWU{QLFR�FRP�HVSHFLILFDomR OLYUH�SDUD�

XPD� FODVVH�� H� ���� �&RQFHVVmR� 3ULPHLUR� GHFrQLR� QR� SUD]R� RUGLQiULR� SDUD� XPD�

FODVVH��

1R�TXH�WDQJH�RV�VHUYLoRV�UHODWLYRV�DRV�FyGLJRV�������'HVLJQDomR�UHFHELGD���

������&RQFHVVmR�GH�UHJLVWUR�H�H[SHGLomR�GH�FHUWLILFDGR���������3URUURJDomR��H������

�'HVLJQDomR� 5HFHELGD�� FRQFHVVmR� GH� UHJLVWUR� H� H[SHGLomR� GH� FHUWLILFDGR��� D�

VXJHVWmR� GH� UHWULEXLomR� GHFRUUH� GDV� OLPLWDo}HV� H� GHILQLo}HV� HVWDEHOHFLGDV� SHOR�



���

3URWRFROR�QRV�DUWLJRV������D����WHU����H�QDV�5HJUDV����H��������&RQVLGHUDQGR�TXH�QmR�

VH�SRGH�FREUDU�QD�YLD�GR�3URWRFROR�UHWULEXLomR�PDLRU�GR�TXH�DTXHOD�FREUDGD�QD�YLD�

QDFLRQDO�SDUD�FRQFHVVmR�H�SURUURJDomR�GH�UHJLVWURV�GH�PDUFDV��VXJHULX�VH�D�DGRomR�

GH�UHWULEXLomR�FRP�YDORU�HTXLYDOHQWH�DR�GD�YLD�QDFLRQDO���

3RUWDQWR�� HVVHV� H[HPSORV� GHPRQVWUDP� TXH� QR� FDVR� FRQFUHWR� GH� QRYRV�

VHUYLoRV� TXH� HQWUDUDP� HP� YLJRU� Ki� SRXFR� WHPSR� IRL� UHDOL]DGD� SUHFLILFDomR� SRU�

SDGUmR� GH� FRPSDUDomR� LQWHUQDFLRQDO� H� FRP� VXEVtGLRV� IRUQHFLGRV�SHOD�'LUHWRULD� GH�

0DUFDV��'HVHQKRV�,QGXVWULDLV�H�,QGLFDo}HV�*HRJUiILFDV��iUHD�WpFQLFD�GR�REMHWR�WHPD�

GRV VHUYLoRV� LQWURGX]LGRV�� 1mR� VH� XWLOL]RX� QHQKXPD� SROtWLFD� GH� SUHFLILFDomR�

SUHYLDPHQWH� HVWDEHOHFLGD� SHOR� ,13,�� YLVWR� VHU� HVWD� LQH[LVWHQWH�� H� QHP� IRL� SRVVtYHO�

XWLOL]DU� LQIRUPDo}HV� FRQVLGHUDGDV� HVVHQFLDLV� j� SUHFLILFDomR� GH� TXDOTXHU� VHUYLoR��

QRWDGDPHQWH�LQIRUPDo}HV�GH�FXVWRV�PtQLPRV�QHFHVViULRV�SDUD�FREULU�D�SUHVWDomR�GH�

WDLV�VHUYLoRV��GHYLGR�j�LQGLVSRQLELOLGDGH�GH�GLYHUVRV�GDGRV�QHFHVViULRV�H�j�FDUrQFLD�

GH�SHVVRDO�H�DWHQomR�D�HVWD�WHPiWLFD�GHQWUR�GR�,13,�

����,1)250$d®(6�',6321Ë9(,6�1$6�'(0$,6�È5($6�'2�,13,�
48( 32'(0�&2175,%8,5�3$5$�35(&,),&$d­2

$OpP�GDV�DWLYLGDGHV�H� LQIRUPDo}HV�GHVHQYROYLGDV�H� IRUQHFLGDV�SHOR�6HUYLoR�

GH� $UUHFDGDomR� H� SHOR� 6HUYLoR� GH� $QiOLVH� GH� &XVWRV� �VXERUGLQDGD� j� 'LYLVmR� GH�

2UoDPHQWR�H�&XVWRV���QR�kPELWR�GD�&RRUGHQDomR�*HUDO�GH�2UoDPHQWR�H�)LQDQoDV�

GD�'LUHWRULD�GH�$GPLQLVWUDomR�GR�,13,��DOJXPDV�RXWUDV�iUHDV�SRVVXHP�LQIRUPDo}HV�

RX� FDSDFLWDomR� WpFQLFD� SDUD� SURGXomR� GH� LQIRUPDo}HV� TXH� SRGHP� FRQWULEXLU�

VLJQLILFDWLYDPHQWH�SDUD�D�SUHFLILFDomR�GRV�VHUYLoRV�GR�,13,��EHP�FRPR�SDUD�VXEVtGLR�

GH�XPD�SROtWLFD�GH�SUHFLILFDomR�D�VHU�HVWDEHOHFLGD��'HQWUH�HVVDV�iUHDV��GHVWDFDP�VH�

D� &RRUGHQDomR�*HUDO� GD� 4XDOLGDGH�� D� &RRUGHQDomR�*HUDO� GH� 3ODQHMDPHQWR� H�

*HVWmR�(VWUDWpJLFD��D�$VVHVVRULD�GH�$VVXQWRV�(FRQ{PLFRV��WRGDV�OLJDGDV�j�'LUHWRULD�

([HFXWLYD��yUJmR�GH�DVVLVWrQFLD�GLUHWD�H�LPHGLDWD�j 3UHVLGrQFLD��

$�&RRUGHQDomR�*HUDO�GD�4XDOLGDGH��&48$/���SRU�PHLR�GD�'LYLVmR�GH�*HVWmR�

GD� 4XDOLGDGH� �',*(4��� DWXD� FRPR� (VFULWyULR� GH� 3URFHVVRV� GR� ,13,� �%XVLQHVV�

3URFHVV�2IILFH ± %32��� FRRUGHQDQGR�H�DVVHVVRUDQGR� WHFQLFDPHQWH� D� LPSODQWDomR�

GR�PRGHOR�GH�JHVWmR�SRU�SURFHVVRV�GH�WUDEDOKR�GR�,13,�



���

'H� DFRUGR� FRP� R� 0DQXDO� GH� JHVWmR� SRU� SURFHVVRV� GR� ,13,� �,13,�� ������

KLHUDUTXLFDPHQWH� RV� SURFHVVRV� GR� ,13,� VH� DSUHVHQWDP� GD� VHJXLQWH� IRUPD��

0DFURSURFHVVR�� 3URFHVVR�� 6XESURFHVVR�� $WLYLGDGHV� H� 7DUHIDV�� VHQGR� HVWD� R� QtYHO�

PDLV� GHWDOKDGR� GDV� DWLYLGDGHV� H� XP� FRQMXQWR� GH� WUDEDOKRV� D� VHUHP� H[HFXWDGRV��

HQYROYHQGR�URWLQD�H�SUD]R�GHWHUPLQDGR��)RL�UHDOL]DGD�XPD�SHVTXLVD�YLD�H�PDLO�MXQWR�

j�&48$/�SDUD� LGHQWLILFDU�PDLV�GHWDOKHV�VREUH�D�DWXDO�VLWXDomR�H�FDUDFWHUtVWLFDV�GR�

PDSHDPHQWR�GH�SURFHVVRV�QR�,13,��DOpP�GH�LQIRUPDo}HV�VREUH�JHVWmR�GH�ULVFR�GRV�

PHVPRV��$V�UHSRVWDV�REWLGDV�HQFRQWUDP�VH�QR�$QH[R�-�

$�&DGHLD�GH�9DORU�GR�,13,�p�FRPSRVWD�SRU����PDFURSURFHVVRV��'HQWUH�HOHV��

Mi�KRXYH�PDSHDPHQWR�GH�DSHQDV����VHQGR�HVWHV��*HVWmR�2UoDPHQWiULD��)LQDQFHLUD�

H� &RQWiELO�� &RQFHVVmR� GH� 3DWHQWHV�� 5HFHSomR� GH� 3HGLGRV� H� $WXDomR� FRPR�

$XWRULGDGH� ,QWHUQDFLRQDO� QR�ÆPELWR� GR�3&7�� H�*HVWmR�GD�4XDOLGDGH�� SURFHVVR�GH�

*HVWmR�GH�5LVFRV��2�PDSHDPHQWR�GH�WDLV�SURFHVVRV�IRL�UHDOL]DGR�RX�SRU�FRQVXOWRULD�

H[WHUQD�RX�LQLFLDWLYD�GD�SUySULD�XQLGDGH�RX�HP�FRQMXQWR�FRP�D�&48$/�

+i� SODQHMDPHQWR� SDUD� PDSHDPHQWR� GRV� GHPDLV� SURFHVVRV� DWXDLV� DOpP� GD�

RWLPL]DomR� GRV� SURFHVVRV�� 2� ,13,� LQLFLRX� D� DPSOD� UHYLVmR� GH� VHXV� SURFHVVRV� H�

SURFHGLPHQWRV�SRU�PHLR�GH�XP�FRQVyUFLR�GH�FRQVXOWRULDV�ILQDQFLDGR�SHOR�3URVSHULW\�

)XQG�� GR� *RYHUQR� %ULWkQLFR�� FRP� LQYHVWLPHQWRV� GH� FHUFD� GH� �� �� PLOK}HV�

�DSUR[LPDGDPHQWH� 5�� ����� PLOK}HV��� $� IDVH� ,,,� GR� SURMHWR�� Mi� HP� DQGDPHQWR��

FRQWHPSOD��GHQWUH�RXWUDV�LQLFLDWLYDV��R�PDSHDPHQWR�GRV�VHJXLQWHV�PDFURSURFHVVRV��

&RQFHVVmR� GH� 5HJLVWUR� GH�0DUFD�� &RQFHVVmR� GH� 5HJLVWUR� GH� 'HVHQKR� ,QGXVWULDO��

&RQFHVVmR� GH� SDWHQWHV�� 5HFHSomR� GH� 3HGLGRV� H� $WXDomR� FRPR� $XWRULGDGH�

,QWHUQDFLRQDO� QR� ÆPELWR� GR� 3&7� *HVWmR� GH� 3HVVRDV�� *HVWmR� 2UoDPHQWiULD��

)LQDQFHLUD�H�&RQWiELO��*HVWmR�GD�/RJtVWLFD�H�,QIUDHVWUXWXUD�H�*HVWmR�GD�7HFQRORJLD�

GD� ,QIRUPDomR� H� &RPXQLFDo}HV�� $� SUHYLVmR� p� GH� TXH� DWp� MXQKR� GH� ����� HVWHV�

PDFURSURFHVVRV�HVWHMDP�FRPSOHWDPHQWH�PDSHDGRV��

$OpP� GLVVR�� HVWi� HP� IDVH� GH� FRQWUDWDomR� XP� VHUYLoR� HVSHFLDOL]DGR� SDUD�

PDSHDPHQWR� GH� SURFHVVRV� SDUD� FRQWHPSODU� RV� GHPDLV� ��� PDFURSURFHVVRV�� FRP�

LQtFLR� SUHYLVWR� SDUD� VHWHPEUR� GH� ����� H� SODQHMDPHQWR� GH� H[HFXomR� GH� ��

PDFURSURFHVVRV� SRU� DQR�� 'HVVD� IRUPD�� SURMHWD�VH� TXH� DWp� ����� KDYHULD� R�

PDSHDPHQWR�GH�WRGRV�RV�PDFURSURFHVVRV�GR�,13,�



���

2� PDSHDPHQWR� GRV� PDFURSURFHVVRV� GR� ,13,� FRQVLGHUD� LGHDOPHQWH� R�

GHWDOKDPHQWR� QRV� QtYHLV� GH� SURFHVVRV� H� VXESURFHVVRV�� 4XDQWR� jV� DWLYLGDGHV� H�

WDUHIDV�VH�ID]�QHFHVViULR�R�GHWDOKDPHQWR�GDTXHODV�FRQVLGHUDGDV�FUtWLFDV��GH�DFRUGR�

FRP� DV� SROtWLFDV� GR� 6LVWHPD� GH� 3DGURQL]DomR� GR� ,13,� �,13,�� ����E�� SDUD� RV�

UHVXOWDGRV�GR�PDFURSURFHVVR��2�LWHP�������GD�3ROtWLFD�GH�3DGURQL]DomR�GHILQH�TXH�D�

FULWLFLGDGH� GDV� DWLYLGDGHV� GHYH� VHU� DYDOLDGD� SHOR� GRQR� GR� SURFHVVR� FRQVLGHUDQGR�

DOJXQV�FULWpULRV��GHQWUH�HOHV��VH�DIHWDP�IRUWHPHQWH�D�SURGXWLYLGDGH�H�HVWDELOLGDGH�GR�

SURFHVVR� H� D� TXDOLGDGH� GR� SURGXWR� RX� VHUYLoR� SDUD� FOLHQWH� LQWHUQR� RX� H[WHUQR��

DWLYLGDGH� FRP� SRWHQFLDO� GH� ULVFRV� GH� LQWHJULGDGH� RX� RXWURV� ULVFRV� FUtWLFRV�� Ki�

GHSHQGrQFLD�GR�FRQKHFLPHQWR�SHVVRDO�GRV�HQYROYLGRV��GLILFXOWDQGR�D�XQLIRUPL]DomR�

GR�GHVHPSHQKR�FRUSRUDWLYR�H�D�WUDQVIHUrQFLD�GR�SDWULP{QLR�LQWHOHFWXDO�GD�HQWLGDGH�

2�PDSHDPHQWR�GH�SURFHVVRV�HP�DQGDPHQWR� QmR�SUHYr� UDVWUHDELOLGDGH�GDV�

KRUDV� WUDEDOKDGDV� QDV� WDUHIDV�� DWLYLGDGHV�� VXESURFHVVRV�� SURFHVVRV� RX�

PDFURSURFHVVRV�� 3RUpP� R� HQWHQGLPHQWR� GD� &48$/� p� GH� TXH� D� FURQRDQiOLVH�� RX�

HVWXGR� GH� WHPSRV� H� PRYLPHQWRV�� p� XPD� IHUUDPHQWD� TXH� SRGH� VHU� XWLOL]DGD� D�

TXDOTXHU�PRPHQWR�TXH�VH� IDoD�QHFHVViULR��SRUpP��QmR�Ki�XPD�RULHQWDomR�SDGUmR�

GD�&48$/�H�RFRUUH�DYDOLDomR�FDVR�D�FDVR���

2� ,13,� SRVVXL� WDPEpP� XPD�3ROtWLFD� GH�*HVWmR� GH�5LVFRV� GHVGH�PDUoR� GH�

������TXH�FRPSUHHQGH�SULQFtSLRV��GLUHWUL]HV�H�UHVSRQVDELOLGDGHV�DSOLFiYHLV�j�JHVWmR�

GH�ULVFRV�QR�kPELWR�GR�,QVWLWXWR��HVWDQGR�DOLQKDGD�DR�PRGHOR�GH�JRYHUQDQoD�GR�,13,��

DR�SODQHMDPHQWR�HVWUDWpJLFR�H�D�VXD�FDGHLD�GH�YDORU��$�'LYLVmR�GH�*HVWmR�GH�5LVFRV��

VXERUGLQDGD� j� &48$/�� p� D� XQLGDGH� UHVSRQViYHO� SHOR� VXSRUWH� j� JHVWmR� GH� ULVFRV�

SDUD�R�,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO�

'HVWDFD�VH��SRUpP��TXH�DSHVDU�GD�3ROtWLFD�LQVWLWXFLRQDOL]DGD�H�GR�0DQXDO�GH�

JHVWmR� GH� ULVFRV� �,13,�� ����D�� GLVSRQLELOL]DGR�� HVVD� WHPiWLFD� p� UHFHQWH� H� DLQGD�

FDUHFH� GR� HQJDMDPHQWR� GRV� VHWRUHV� H� VHXV� UHVSHFWLYRV� SURFHVVRV� HQYROYLGRV�� 2�

PDQXDO� HVSHFLILFD� TXH� WRGDV DV� XQLGDGHV� GR� ,13,� GHYHP� LGHQWLILFDU� H� DYDOLDU� RV�

ULVFRV�GH�WRGRV�RV�VHXV�SURFHVVRV��SULRUL]DQGR�RV�PDLV�FUtWLFRV��SRGHQGR�WUDWi�ORV�VH�

IRU�R�FDVR��R�TXH�DLQGD�QmR�p�XPD� UHDOLGDGH�HP�PXLWDV�iUHDV��([LVWH�R� ³3ODQR�GH�

$omR�SDUD�D�*HVWmR�GH�5LVFRV�GR�,13,´� TXH�VH�SURS}H�j�HODERUDomR�GRV�SODQRV�GH�

JHVWmR�GH�ULVFRV��GH�WRGDV�DV�FDWHJRULDV��GH�WRGRV�RV�SURFHVVRV�GR�,QVWLWXWR��VHQGR�



���

SDUD� WDQWR�� D� SULPHLUD� HWDSD� QHFHVViULD� R� PDSHDPHQWR�LGHQWLILFDomR� GHVVHV�

SURFHVVRV�

$WXDOPHQWH� Ki� D� LGHQWLILFDomR�GRV� ULVFRV� j� LQWHJULGDGH� QRV�PDFURSURFHVVRV�

VRE� DV� UHVSRQVDELOLGDGHV� GD� 'LUHWRULD� GH� $GPLQLVWUDomR�� &RRUGHQDomR�*HUDO� GD�

7HFQRORJLD� GD� ,QIRUPDomR�� 'LUHWRULD� GH� 3DWHQWHV�� 3URJUDPDV� GH� &RPSXWDGRU� H�

7RSRJUDILDV�GH�&LUFXLWRV� ,QWHJUDGRV�H�'LUHWRULD� GH�0DUFDV��'HVHQKRV� ,QGXVWULDLV� H�

,QGLFDo}HV� *HRJUiILFDV�� GH� DFRUGR� FRP� R� 3ODQR� GH� ,QWHJULGDGH� GR� ,13,� �,13,��

����E���3RUWDQWR��D�DYDOLDomR�GH�ULVFRV�UHODFLRQDGD�j�SROtWLFD�GH�SUHFLILFDomR�SDUD�R�

,13,� Vy� VHUi� REMHWR� GH� DQiOLVH� H� DFRPSDQKDPHQWR� GRV� VHXV� ULVFRV� DVVRFLDGRV�

TXDQGR� GD� IRUPDOL]DomR� GHVWDV� DWLYLGDGHV� H� PDSHDPHQWR� GRV� SURFHVVRV�

UHODFLRQDGRV��$OpP�GR�PDLV��SRGH�KDYHU�QHFHVVLGDGH�GH�LQYHVWLPHQWR�H�FDSDFLWDomR�

GRV�VHUYLGRUHV�HQYROYLGRV�SDUD�XPD�DQiOLVH�GH�ULVFRV�PDLV�UREXVWD�

(QTXDQWR� j� 'LUHWRULD� ([HFXWLYD� FRPSHWH� FRRUGHQDU� R� SURFHVVR� GH�

SODQHMDPHQWR�HVWUDWpJLFR�GR�,13,��j�&RRUGHQDomR�*HUDO�GH�3ODQHMDPHQWR�H�*HVWmR�

(VWUDWpJLFD�FRPSHWH�RULHQWDU�H�FRRUGHQDU�RV�SURFHVVRV�GH�SODQHMDPHQWR�LQVWLWXFLRQDO�

H�GH�FRQWUDWXDOL]DomR�GD�JHVWmR�GR�,13,��GHQWUH�RXWUDV�DWULEXLo}HV��'HVVD�IRUPD��D

SROtWLFD�GH�SUHFLILFDomR�GHYH�FRQVLGHUDU�DV�RULHQWDo}HV�GR�SODQHMDPHQWR�HVWUDWpJLFR�

GR� ,13,�� $OpP� GLVVR�� p� QR� kPELWR� GHVVH� SODQHMDPHQWR� TXH� VH� SURMHWDP� H�

DFRPSDQKDP�DV�PHWDV�LQVWLWXFLRQDLV��LQFOXVLYH�GH�SURGXomR�QDV�iUHDV�WpFQLFDV��FRP�

D�SDUWLFLSDomR�GDV�UHVSHFWLYDV�GLUHWRULDV�WpFQLFDV�

-i� D� $VVHVVRULD� GH� $VVXQWRV� (FRQ{PLFRV� p� UHVSRQViYHO� SRU� FRRUGHQDU�

HVWXGRV�HFRQ{PLFRV�GH�GLYHUVRV�DVVXQWRV� UHODFLRQDGRV�j�SURSULHGDGH� LQWHOHFWXDO�H�

VHXV� LPSDFWRV� HP� GLIHUHQWHV� kPELWRV�� $OpP� GLVVR�� FRPSHWH� j� $(&21� WDPEpP�

FRRUGHQDU� R� OHYDQWDPHQWR� GH� GDGRV� SDUD� VXEVLGLDU� D� UHSUHVHQWDomR� GR� ,13,� QRV�

IRURV� LQWHULQVWLWXFLRQDLV� TXH� GLVFXWDP� SROtWLFDV� GH� GHVHQYROYLPHQWR� LQGXVWULDO��

LQRYDomR�H�SURSULHGDGH�LQWHOHFWXDO�H�DVSHFWRV�PHWRGROyJLFRV�UHODWLYRV�DR�WUDWDPHQWR�

GH� GDGRV� HVWDWtVWLFRV�� EHP� FRPR� SODQHMDU� H� FRRUGHQDU�� HP� FRRSHUDomR� FRP� DV�

XQLGDGHV� ILQDOtVWLFDV� GR� ,13,�� H� FRP� DV� GHPDLV� iUHDV� SHUWLQHQWHV�� D� GHILQLomR� H�

HODERUDomR� GRV� GDGRV� HVWDWtVWLFRV� GR� ,13,�� (PERUD� QmR� H[LVWDP� HVWXGRV�

HFRQ{PLFRV� UHDOL]DGRV�FRP�D� ILQDOLGDGH�GH�VXEVLGLDU�D�SUHFLILFDomR�GH�VHUYLoRV�GR�

,13,��D�$(&21�VHULD�D�XQLGDGH�UHJLPHQWDO�FRPSHWHQWH�SDUD�UHDOL]DU�WDLV�HVWXGRV�H�



���

IRUQHFHU� GDGRV�� EHP� FRPR� DQiOLVHV� HVWDWtVWLFDV� SHUWLQHQWHV� FRPR�� SRU� H[HPSOR��

DQiOLVH�HODVWLFLGDGH�SUHoR��

(PERUD� HVVDV� iUHDV� WHQKDP� VLGR� LGHQWLILFDGDV� FRPR� LPSRUWDQWHV� SDUD� R�

DSURIXQGDPHQWR� GH� LQIRUPDo}HV� H� HVWXGRV� TXH� VXEVLGLHP� D� IRUPDomR� GH� XPD�

SROtWLFD� UREXVWD� GH� SUHFLILFDomR� GRV� VHUYLoRV� GR� ,13,��PXLWDV� RXWUDV� iUHDV� SRGHP�

FRQWULEXLU�GLUHWD�RX�LQGLUHWDPHQWH��WDLV�FRPR�DV�SUySULDV�iUHDV�WpFQLFDV�GRV�VHUYLoRV�

SUHVWDGRV��TXH�GHWpP�FRQKHFLPHQWR�VREUH�R�SHUILO�GRV�GHSRVLWDQWHV��D�TXDOLGDGH�GDV�

LQIRUPDo}HV� GRV� SHGLGRV� �HVSHFLDOPHQWH� QR� TXH� WDQJH� DR� SUHHQFKLPHQWR� GH�

IRUPXOiULRV�H�HVSHFLILFDo}HV�WpFQLFDV�DSOLFiYHLV��H�DV�SRVVtYHLV�SUiWLFDV�TXH�SRGHP�

DWUDSDOKDU�R�GHVHMiYHO�DQGDPHQWR�GRV�SURFHVVRV�FRP�FHOHULGDGH�H�TXDOLGDGH�

����&216,'(5$d®(6�),1$,6 '2 &$3Ë78/2�

2� &DStWXOR� � DSUHVHQWRX� DV� FDUDFWHUtVWLFDV� GR� ,QVWLWXWR� 1DFLRQDO� GD�

3URSULHGDGH�,QGXVWULDO��GR�%UDVLO��H�HPERUD�R�PHVPR�QmR�SRVVXD�XPD�PHWRGRORJLD�

GH� SUHFLILFDomR� GRV� VHUYLoRV� H� QHP� XPD� SROtWLFD� GH� SUHoRV� IRUPDOPHQWH�

HVWDEHOHFLGD�� H[LVWHP� DOJXPDV� iUHDV� FRP� LQIRUPDo}HV� H� H[SHUWLVH� TXH� SRGHP�

FRQWULEXLU�SDUD�R�DSURIXQGDPHQWR�GHVWD WHPiWLFD��1HVVH�FRQWH[WR��GHVWDFD�VH��TXH�D�

iUHD� UHVSRQViYHO� SHOD� DQiOLVH� GH� FXVWRV� �6HUYLoR� GH� $QiOLVH� GH� &XVWRV��� XP� GRV�

DVVXQWRV� PDLV� UHOHYDQWHV� HP� VH� WUDWDQGR� GH� SUHFLILFDomR�� p� UHFHQWH� GHQWUR� GR�

,QVWLWXWR�H�DWXDOPHQWH�QmR�SRVVXL�QHQKXP�VHUYLGRU ORWDGR��HPERUD�D�PHVPD�HVWHMD�

YLQFXODGD� j� 'LYLVmR� GH� 2UoDPHQWR� H� &XVWRV�� GHQWUR� GD� &RRUGHQDomR�*HUDO� GH�

2UoDPHQWR�H�)LQDQoDV�GD�'LUHWRULD�GH�$GPLQLVWUDomR�

$� WDEHOD� GH� UHWULEXLo}HV� GR� ,13,� H� VXDV� DOWHUDo}HV� VmR� FRRUGHQDGDV�

DWXDOPHQWH� SHOR� 6HUYLoR� GH� $UUHFDGDomR�� XPD� iUHD� RSHUDFLRQDO� TXH� OLGD� FRP�

DVVXQWRV� UHODWLYRV�j�DUUHFDGDomR��1mR�H[LVWH� UHJLPHQWDOPHQWH�QHQKXPD�iUHD�FRP�

DWULEXLomR� H[SUHVVD� SRU� LPSOHPHQWDU� RX� DWXDOL]DU� XPD� SROtWLFD� GH� SUHoRV�

FRQVLGHUDQGR�WRGDV�DV�HVIHUDV�H�GLUHWUL]HV�HVWUDWpJLFDV�H�GH�SODQHMDPHQWR�GR�,13,��

7DOYH]� LVVR� VH� H[SOLTXH�� HP� SDUWH�� SHOD� DXVrQFLD� GH� DXWRQRPLD� QD� JHVWmR� GD�

WRWDOLGDGH� GRV� UHFXUVRV� DUUHFDGDGRV�� (PERUD� R� ,13,� VHMD� XP�yUJmR� VXSHUDYLWiULR��

HVWi� YLQFXODGR� DR� 2UoDPHQWR� GD� 8QLmR� H� VHX� RUoDPHQWR� DQXDO� p� HVWDEHOHFLGR��

KLVWRULFDPHQWH�� FRP� YDORU� VLJQLILFDWLYDPHQWH� LQIHULRU� j� UHFHLWD� SURMHWDGD� RX�PHVPR�

DUUHFDGDGD�QR�DQR�DQWHULRU�
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&RQVLGHUDQGR��SRUpP��TXH�Ki�SUHYLVmR�OHJDO�QR�DUW������GD�/3,�SDUD�TXH�VHMD�

DXWRUL]DGD�SHOR�3RGHU�([HFXWLYR�j�$XWDUTXLD�DXWRQRPLD�ILQDQFHLUD��p�LPSRUWDQWH�TXH�

R�,13,�SRVVXD�XP�PDLRU�FRQWUROH�H�DWHQomR�jV�TXHVW}HV�UHODWLYDV�j�SUHFLILFDomR��GH�

IRUPD�D�GHPRQVWUDU�VXD�SOHQD�FDSDFLGDGH GH�JHULU�VHXV�UHFXUVRV�FRP�D�QHFHVViULD�

SUXGrQFLD�ILQDQFHLUD�H�FRP�XPD�SROtWLFD�GH�SUHoRV�TXH�VHMD�WUDQVSDUHQWH�H�HILFLHQWH�

H� VXVWHQWiYHO� HP� ORQJR� SUD]R�� $OpP� GLVVR�� PHVPR� TXH� QmR� VHMD� FRQIHULGD� D�

DXWRQRPLD� SUHYLVWD�� SRVVXLU� HVWXGRV� UREXVWRV� VREUH� RV� FXVWRV� H� SRVVXLU� XPD�

PHWRGRORJLD� GH� SUHFLILFDomR� SRGHUi� VHU� XWLOL]DGR� SDUD� PHOKRU� HPEDVDPHQWR� GDV�

SURSRVLo}HV�GH�DOWHUDo}HV�GH�SUHoRV�VXEPHWLGDV�SDUD�DYDOLDomR�H�DXWRUL]DomR�GDV�

LQVWkQFLDV�JRYHUQDPHQWDLV�VXSHULRUHV�

3RUWDQWR�� FRQKHFHU� H� FRPSUHHQGHU� D� 7DEHOD� GH� 5HWULEXLo}HV� GR� ,13,� H�

DQDOLVDU� R� KLVWyULFR� GH� DOWHUDo}HV�� LQFOXLQGR� SROtWLFDV� DGRWDGDV� GH� GHVFRQWRV� SDUD�

JUXSRV� GH� XVXiULRV� HVSHFtILFRV�� EHP� FRPR� SDUD� IRUPDV� GH� SHWLFLRQDPHQWR�� p�

LPSRUWDQWH�SDUD�OHYDQWDU�UHIOH[}HV�VREUH�D�SHUWLQrQFLD�GH�UHDOL]DomR�GH�DMXVWHV�SDUD�

D�SUHVHQWH�UHDOLGDGH��2�&DStWXOR����D�VHJXLU��DSUHVHQWD�XPD�DQiOLVH�FRPSDUDWLYD�GDV�

FDUDFWHUtVWLFDV�H�HVSHFLILFLGDGHV�GH�FDGD�HVFULWyULR�DQDOLVDGR�H�p� IHLWD��HQWmR��XPD�

SURSRVWD�GH�PHWRGRORJLD�GH�SUHFLILFDomR�SDUD�R� ,13,��FRP�EDVH�QD� OLWHUDWXUD�H�QDV�

PHOKRUHV�SUiWLFDV�LGHQWLILFDGDV��FRQVLGHUDQGR�DV�OLPLWDo}HV�H�SHFXOLDULGDGHV�GR�,13,�
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� 352326,d­2�'(�0(72/2*,$�'(�35(&,),&$d­2�3$5$�

2�,13,�%5$6,/

1RV�FDStWXORV�� H�� IRUDP�DSUHVHQWDGDV�DV�FDUDFWHUtVWLFDV�H�HVSHFLILFLGDGHV�

GRV� HVFULWyULRV� GH� SURSULHGDGH� LQGXVWULDO GH� GLYHUVRV� SDtVHV� H� GR� ,13,� QR� %UDVLO��

1HVWH�FDStWXOR�VHUmR�DQDOLVDGDV�FRPSDUDWLYDPHQWH DV�PHWRGRORJLDV�GH�SUHFLILFDomR�

GRV�SDtVHV� HVWXGDGRV��$V�PHOKRUHV�SUiWLFDV� LGHQWLILFDGDV� VHUYLUmR� GH�EDVH�SDUD�D�

SURSRVLomR�GH�XPD�PHWRGRORJLD�GH�SUHFLILFDomR�SDUD�R�,13,�%UDVLO��VXJHULQGR�VH DV�

DGDSWDo}HV�QHFHVViULDV�IDFH jV�HVSHFLILFLGDGHV�GR�FRQWH[WR�EUDVLOHLUR�

����&203$5$d­2�'$6�0(72/2*,$6�'(�35(&,),&$d­2�126�

3$Ë6(6�6(/(&,21$'26

$� 7DEHOD� � DSUHVHQWD� D� FRPSDUDomR� GDV� SULQFLSDLV� FDUDFWHUtVWLFDV�

FRQVLGHUDGDV�UHOHYDQWHV�SDUD�DQiOLVH�GD�WHPiWLFD�GH�SUHFLILFDomR�HQWUH�RV�HVFULWyULRV�

DQDOLVDGRV�

(6&5,7Ï5,2
3DtV

,13,
%UDVLO

86372�
(VWDGRV�
8QLGRV

,3�
$8675$�
/,$
$XVWUiOLD

,03,
0p[LF
R

,1'(&2
�3,
3HUX

&RO{PELD
&,32�
&DQDGi

,1$3,�
&KLOH (TXDGRU

.,32�
&RUHLD�
GR�6XO

,QWHJUDQWH�GD�
HVWUXWXUD�GH�
JRYHUQR

; ; ; ; ; ; ; ; ; ;

$XWRQRPLD�
ILQDQFHLUD

; ; ; ; ;

$XWRQRPLD�QD�
DOWHUDomR�GH�
SUHoRV

; ; ; ;

3RVVXL�
SHULRGLFLGDGH�
GHILQLGD�SDUD�
UHYLVmR�GH�
SUHoRV

;
�D�FDGD�����
��DQRV�

;
�D�FDGD��������
��DQRV�

6XSHUDYLWiULR ; ; ; ; ; ; ; ; ;

�FRQWLQXD�
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�FRQWLQXDomR�

(6&5,7Ï5,2
3DtV

,13,
%UDVLO

86372�
(VWDGRV�
8QLGRV

,3�
$8675$�
/,$
$XVWUiOLD

,03,
0p[LF
R

,1'(&
2�3,
3HUX

&RO{PELD
&,32�
&DQDGi

,1$3,�
&KLOH (TXDGRU

.,32�
&RUHLD�
GR�6XO

3RVVXL�
PHWRGRORJLD�
IRUPDO�GH�
SUHFLILFDomR

; ; ; ; ;

3RVVXL�
PHWRGRORJLD�
IRUPDO�GH�
DSXUDomR�GH�
FXVWRV

; ; ; ; ; ; ; ;

3RVVXL�
UHVHUYD�
RSHUDFLRQDO�
HVWDEHOHFLGD

; ; ; ;

+i�OHJLVODomR�
TXH�RULHQWH�D�
SUHFLILFDomR
GRV�VHUYLoRV

; ; ; ; ;

3RVVXL�WD[D�
LQWHUQD�GH�
UHWRUQR�
HVWDEHOHFLGD

;�����
����

5HDOL]D�
HVWXGRV�VREUH
HODVWLFLGDGH�
SUHoR�GD�
GHPDQGD

; ; ;

)D]�DQiOLVH�
FRPSDUDWLYD�
GRV�SUHoRV�
HP�RXWURV�
SDtVHV�

; ; ; ; ; ; ; ;

3RVVXL�
PDSHDPHQWR�
GDV�DWLYLGDGHV�
UHODFLRQDGDV�D�
FDGD�VHUYLoR�

; ; ; ; ; ; ;

3RVVXL�
PDSHDPHQWR�
KRPHP�KRUD�H�
GHPDLV�FXVWRV�
QDV�
DWLYLGDGHV�

; ; ; ; ; ; ;

3RVVXL�
VHWRU�JUXSR�
HVSHFtILFR�
SDUD�UHYLVmR�
GH�SUHoRV�

; ; ; ; ;

�FRQWLQXD�
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�FRQWLQXDomR�

(6&5,7Ï5,2
3DtV

,13,
%UDVLO

86372�
(VWDGRV�
8QLGRV

,3�
$8675$�
/,$
$XVWUiOLD

,03,
0p[LF
R

,1'(&
2�3,
3HUX

&RO{PELD
&,32�
&DQDGi

,1$3,�
&KLOH (TXDGRU

.,32�
&RUHLD�
GR�6XO

5HDOL]D�
GLYXOJDomR�
GDV�HWDSDV�
GDV�DOWHUDo}HV�
GH�SUHoRV�

; ; ;

5HDOL]D�
FRQVXOWD�
S~EOLFD�VREUH�
DV�SURSRVWDV�
GH�DOWHUDomR�
GH�SUHoRV�

; ; ;

2IHUHFH�
GHVFRQWRV�
SDUD�
GHWHUPLQDGRV�
XVXiULRV�H�
VHUYLoRV�

; ; ; ; ; ; ; ;

$SUHVHQWD�
VXEVtGLR�
FUX]DGR�HQWUH�
RV�VHUYLoRV�

; ; ; ; ; ;

5HDOL]D�
DYDOLDomR�GH�
ULVFRV�GDV�
SURSRVWDV�GH�
DOWHUDo}HV�GH�
SUHoRV�

; ; ; ;

+i�WHQWDWLYD�
GH�LQLELomR�RX�
LQFHQWLYR�GH�
FRPSRUWDPHQ�
WRV�DWUDYpV�GD�
SUHFLILFDomR�

; ; ; ; ; ; ;

7DEHOD�� � &RPSDUDWLYR�GDV�FDUDFWHUtVWLFDV�HQWUH�RV�HVFULWyULRV�DQDOLVDGRV

)RQWH��(ODERUDGR�SHOD�DXWRUD�

2V� GH]� HVFULWyULRV� DQDOLVDGRV� ID]HP� SDUWH� GD� HVWUXWXUD� JRYHUQDPHQWDO� GH�

VHXV� SDtVHV�� WHQGR� PDLRU� RX� PHQRU� JUDX� GH� DXWRQRPLD�� R� TXH� GHPRQVWUD� TXH� D�

WHPiWLFD�GH�SURSULHGDGH�LQWHOFWXDO p�HVWUDWpJLFD�H�WUDWDGD�FRPR�DVVXQWR�GH�LQWHUHVVH�

GH� (VWDGR�� 7RGRV� RV� HVFULWyULRV�� FRP� H[FHomR� GR� &,32� �&DQDGi��� VmR�

VXSHUDYLWiULRV�� SRUpP�DSHQDV� FLQFR�GHOHV� SRVVXHP�DXWRQRPLD� ILQDQFHLUD��86372��

,3�$8675$/,$�� ,1'(&23,� �3HUX���D�6XSHULQWHQGrQFLD�GD� ,QG~VWULD�H�&RPpUFLR�GD�

&RO{PELD�H�R�&,32��&DQDGi���'HVVHV��DSHQDV�R�&,32�QmR�SRVVXL�DXWRQRPLD�SDUD�

DOWHUDomR� GRV�SUHoRV�� $SHQDV� DOJXQV�SDtVHV� SRVVXHP� OHJLVODo}HV� HVSHFtILFDV� TXH�
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RULHQWDP� GH� IRUPD� PDLV� GHWDOKDGD� D� SUHFLILFDomR� GRV� VHUYLoRV� S~EOLFRV�� (VWDGRV�

8QLGRV��$XVWUiOLD��0p[LFR��3HUX�H�&DQDGi�

'HQWUH�RV�HVFULWyULRV�DQDOLVDGRV��SRVVXHP�PHWRGRORJLD�IRUPDO�GH�SUHFLILFDomR�

GRV�VHUYLoRV�FLQFR�HVFULWyULRV��86372�� (VWDGRV�8QLGRV��,3�$8675$/,$�� $XVWUiOLD��

,03,�± 0p[LFR��,1'(&23,�� 3HUX�H�&RO{PELD�� FXMD�WHPiWLFD�GH�3,�HVWi�VRE�DOoDGD�

GD�6XSHULQWHQGrQFLD�GD�,QG~VWULD�H�&RPpUFLR�GD�&RO{PELD��'HVWDFD�VH�TXH�DSHQDV�

R�86372�H�R�,3�$XVWUDOLD�SRVVXHP�DPSOD�GLYXOJDomR�DR�S~EOLFR�VREUH�VXDV�SROtWLFDV�

GH�SUHoRV�H�PHWRGRORJLDV�GH�SUHFLILFDomR�XWLOL]DGDV�H�FRP�SHULRGLFLGDGH�GHILQLGD��D�

FDGD�GRLV�DQRV�QR�86372�H�FDGD�TXDWUR�DQRV�QR�,3�$XVWUDOLD��e�SRVVtYHO�SHUFHEHU�

TXH� WDQWR� R�86372�TXDQWR� R� ,3�$XVWUDOLD� SRVVXHP�XPD�HVWUXWXUD� GH�SUHFLILFDomR�

GRV�VHUYLoRV�PDLV�UREXVWD�HP�UHODomR�DRV�GHPDLV�SDtVHV�DQDOLVDGRV��

$�PHWRGRORJLD� GR�86372�DERUGD� GLYHUVRV� FRPSRQHQWHV�� DQiOLVH� GH� FXVWRV�

SRUPHQRUL]DGD��FXVWHLR�EDVHDGR�HP�DWLYLGDGHV���DQiOLVH�GH�SURGXomR�LQWHUQD�YROXPH�

GH� WUDEDOKR�� DQiOLVH� HFRQ{PLFD�� MXUtGLFD� H� GH� SROtWLFDV� S~EOLFDV�� LQWHJUDomR� GD�

SUHFLILFDomR� FRP� R� SODQHMDPHQWR� HVWUDWpJLFR� H� SODQHMDPHQWR� RUoDPHQWiULR�� (VVHV�

FRPSRQHQWHV� VmR� DQDOLVDGRV� GH� IRUPD� LQWHUDWLYD� D� ILP� GH� DOFDQoDU� R� HTXLOtEULR�

GHVHMDGR�� -i� D� HVWUXWXUD� GH� IRUPDomR� GH� SUHoRV� GR� ,3� $XVWUDOLD� FRQVLGHUD� XP�

PRGHOR�GH�UHFXSHUDomR�GH�FXVWRV�TXH�DQDOLVD�D�SUHYLVmR�GH�GHVSHVDV�RSHUDFLRQDLV�

H�GH�FDSLWDO��SURGXWLYLGDGH�GD�IRUoD�GH�WUDEDOKR��SUHYLVmR�RUoDPHQWiULD��PHWRGRORJLD�

GH�DSXUDomR�GH�FXVWRV��FXVWHLR�EDVHDGR�HP�DWLYLGDGHV��H�SUHYLVmR�GH�UHFHLWD�

2� ,03,� �0p[LFR�� SRVVXL� XPD� PHWRGRORJLD� GH� SUHFLILFDomR� XP� SRXFR� PDLV�

GHVHQYROYLGD� TXH� RV� HVFULWyULRV� GR� 3HUX� H� &RO{PELD�� GH� DFRUGR� FRP� RV� GDGRV�

REWLGRV�� 2 ,03,� SRVVXL� XPD� PHWRGRORJLD� IRUPDO� GH� SUHFLILFDomR� EDVHDGD� QD�

UHFXSHUDomR�GR�FXVWR�XQLWiULR�GH�FDGD�VHUYLoR�H�PDLV�XPD� WD[D�GH� UHWRUQR�GH����

VREUH� RV� FXVWRV� RSHUDFLRQDLV�� YLVDQGR� JDUDQWLU� UHFXUVRV� SDUD� LQYHVWLPHQWRV� H�

PRGHUQL]DomR��e�R�~QLFR�HVFULWyULR�TXH�XWLOL]D�XPD�WD[D� LQWHUQD�GH�UHWRUQR��HPERUD�

QmR�KDMD�LQWXLWR�OXFUDWLYR��DVVLP�FRPR�QRV GHPDLV�SDtVHV�DQDOLVDGRV��6mR�DQDOLVDGDV�

WDPEpP� DV� FXUYDV� GH� RIHUWD� H� GHPDQGD� H� UHDOL]DGRV� HVWXGRV� FRPSDUDWLYRV� GRV�

SUHoRV�QRV�SULQFLSDLV�HVFULWyULRV�GH�SURSULHGDGH�LQGXVWULDO�QR�PXQGR�H�HP�HVFULWyULRV�

GH� SDtVHV� FRP� FDUDFWHUtVWLFD� GH� GHVHQYROYLPHQWR� VHPHOKDQWH� D� GR� 0p[LFR� H� VH�

QHFHVViULD� D� SUHFLILFDomR� WDPEpP� p� XWLOL]DGD� SDUD� LQFHQWLYR� RX� GHVLQFHQWLYR� GH�

GHWHUPLQDGRV�FRPSRUWDPHQWRV�SRU�SDUWH�GRV�XVXiULRV�
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$�PHWRGRORJLD�GH�SUHFLILFDomR�GR�,1'(&23,��3HUX��EDVLFDPHQWH�FRQVLVWH�QD�

SUySULD� PHWRGRORJLD� GH� GHWHUPLQDomR� GH� FXVWRV�� H� QmR� VmR� DQDOLVDGDV� RXWUDV�

TXHVW}HV�DOpP�GRV�FXVWRV�� WDLV�FRPR�HODVWLFLGDGH�SUHoR�� WD[D�GH� UHWRUQR�GHVHMDGD��

DQiOLVH� GR� FHQiULR� LQWHUQDFLRQDO�� LQLELomR� GH� FRPSRUWDPHQWRV� LQGHVHMiYHLV� RX�

DYDOLDomR�GH�ULVFR��1D�&RO{PELD��R�REMHWLYR�GD�SUHFLILFDomR�YLVD�SULQFLSDOPHQWH�FREULU�

RV�FXVWRV�DVVRFLDGRV�j�SUHVWDomR�GRV�VHUYLoRV�RIHUHFLGRV��SRUpP�DOJXPDV�GHFLV}HV�

UHODWLYDV�j�SUHFLILFDomR�YLVDP�LQLELomR�GH�FRPSRUWDPHQWRV�RSRUWXQLVWDV��

4XDVH�WRGRV�RV�HVFULWyULRV�SRVVXHP�XPD�PHWRGRORJLD�GH�DSXUDomR�GH�FXVWR��

PHVPR�RV�TXH�QmR�SRVVXHP�XPD�PHWRGRORJLD�IRUPDO�GH�SUHFLILFDomR�GRV�VHUYLoRV��

FRP�H[FHomR�GRV�HVFULWyULRV�GR�(TXDGRU�H�GD�&RUHLD�GR�6XO��1R�(TXDGRU��RV�GLUHWRV�

GH� SURSULHGDGH� LQGXVWULDO� VmR� UHJXODGRV� SHOR� 6HUYLoR� 1DFLRQDO� GH� 'LUHLWRV�

,QWHOHFWXDLV�GD�5HS~EOLFD�GR�(TXDGRU�H�QmR�Ki�DXWRQRPLD�ILQDQFHLUD��GH�IRUPD�TXH�

DV�GHFLV}HV�GH�DORFDomR�RUoDPHQWiULD�RX�DOWHUDo}HV�GH�SUHoRV�VmR�GHFLGLGDV�SHOR�

0LQLVWpULR� GDV� )LQDQoDV�� � -i� R� .,32� �&RUHLD� GR� 6XO��� HPERUD� IDoD� SDUWH� GR� ,3���

XWLOL]D� HVSHFLDOLVWDV� H[WHUQRV� SDUD� UHDOL]DU� DQiOLVH� GH� FXVWRV�� 'HVWDFD�VH� TXH��

HPERUD� QmR� SRVVXD� PHWRGRORJLD� GH� SUHFLILFDomR� IRUPDO�� R� .,32� DQDOLVD�

FXLGDGRVDPHQWH�YiULRV�HOHPHQWRV��FRPR�R�SURSyVLWR�GR�SUHoR��KLVWyULFR�GD�GHPDQGD�

H�FDSDFLGDGH�GH�SURGXomR�LQWHUQD��DQiOLVH�GR�DPELHQWH�H[WHUQR�H�FRQGLo}HV�ILVFDLV��

SROtWLFDV� S~EOLFDV� GH� 3,� H� DQiOLVH� UHDOL]DGD� SRU� HVSHFLDOLVWDV� H[WHUQRV� GH� FXVWR�

XQLWiULR�

(P�UHODomR�jV�PHWRGRORJLDV�GH�DSXUDomR�GH�FXVWRV�XWLOL]DGDV��RV�HVFULWyULRV�

GRV�(VWDGRV�8QLGRV��$XVWUiOLD��0p[LFR��3HUX��&DQDGi��&KLOH�H�%UDVLO�H[SOLFLWDUDP�D�

XWLOL]DomR�GR�PpWRGR�GH�FXVWHLR�EDVHDGR�HP�DWLYLGDGHV��HPERUD�R�REMHWR�GH�FXVWR�

SRVVD�VHU�GLIHUHQWH��2�86372�SRVVXL� UDVWUHLR�GH�DSUR[LPDGDPHQWH�����DWLYLGDGHV�

GLVWULEXtGDV�SRU����SULQFLSDLV�SURFHVVRV�H�XWLOL]D�GLYHUVDV�PHWRGRORJLDV�SDUD�FiOFXOR�

GR�YDORU�XQLWiULR�GH�FDGD�WD[D��WDLV�FRPR��GHVSHVD�WRWDO�GDV�DWLYLGDGHV�UHODFLRQDGDV��

GHVSHVD� WRWDO� GDV� DWLYLGDGHV� DMXVWDGD� SHOD� IUHTXrQFLD� GH� RFRUUrQFLD�� DF~PXOR� GH�

GHVSHVDV��HVWLPDWLYD�GH�WUDEDOKR�VHPHOKDQWH��GHVSHVDV�DFXPXODGDV�FRQMXQWDPHQWH�

FRP GHVSHVD� WRWDO� GDV� DWLYLGDGHV� UHODFLRQDGDV�� -i� R� ,3� $XVWUDOLD� DJUXSD� VXDV�

DWLYLGDGHV� LQGLYLGXDLV� HP� JUXSRV� GH� DWLYLGDGHV�� SRLV� DSXUDU� R� FXVWR� LQGLYLGXDO�

HVSHFtILFR�GH�FDGD�XPD�GHODV�VHULD�LQYLiYHO�RX�SRXFR�HILFLHQWH��$VVLP��RV�SULQFLSDLV�

JUXSRV�GH�DWLYLGDGHV�FRPS}H�R�FXVWR�GRV�UHVSHFWLYRV�SURGXWRV�RX�VHUYLoRV�
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1R�,03,�VmR� OHYDQWDGRV�RV�FXVWRV�GRV�SURFHVVRV� LQGLYLGXDLV�GDV�iUHDV�SDUD�

GHWHUPLQDU�VHX�FXVWR QR�QtYHO�GDV�XQLGDGHV�H�QR�,1'(&23,�Ki�XP�PDSHDPHQWR�GH�

WRGRV�RV�FXVWRV�SRU�DWLYLGDGH��-i�R�&,32�SRVVXL�XP�PDSHDPHQWR�GH� WRGR�R�FXVWR�

SRU�DWLYLGDGHV��EHP�FRPR�R�PDSHDPHQWR�FRPSOHWR�GDV�DWLYLGDGHV��GH�IRUPD�TXH�D�

PHWRGRORJLD�GH�FXVWHLR�$%&�IRUQHFH�R�FXVWR�GH�FDGD�VHUYLoR��VHQGR�R�SULQFLSDO�IDWRU�

GH�DORFDomR�R�WHPSR�JDVWR�HP�DWLYLGDGHV�TXH�SHUWHQFHP�D�FDGD�VHUYLoR�HVSHFtILFR��

1R� ,1$3,�� p� UHDOL]DGR�PDSHDPHQWR� GRV� SURFHVVRV� H� VXESURFHVVRV� GD� LQVWLWXLomR��

VHMDP� HOHV� RSHUDFLRQDLV�� HVWUDWpJLFRV� RX� GH� DSRLR�� FRP� UDVWUHDELOLGDGH� GD�

TXDQWLGDGH�GH�KRUDV�GH�FDGD�H[DPLQDGRU�GHGLFDGDV�D�FDGD�DWLYLGDGH��-i�QR�,13,��D�

DSXUDomR� GH� FXVWRV� p� UHDOL]DGD� WHQGR� FRPR� REMHWR� GH� FXVWR� RV� PDFURSURFHVVRV�

ILQDOtVWLFRV� GR� ,13,� H� GH� VXSRUWH�� KDYHQGR� DLQGD� QHFHVVLGDGH� GH� DSURIXQGDPHQWR�

SDUD� LGHQWLILFDomR� GH� FXVWRV� D� XP� QtYHO� PDLV� GHWDOKDGR�� VHMD� SRU� JUXSRV� GH�

DWLYLGDGHV�RX�DWLYLGDGHV�LQGLYLGXDLV��

'HVWDFD�VH�TXH�TXDVH�WRGRV�RV�HVFULWyULRV�DQDOLVDGRV�SRVVXHP�PDSHDPHQWR�

GDV�DWLYLGDGHV� UHODFLRQDGDV�D� FDGD�VHUYLoR��EHP�FRPR�R�PDSHDPHQWR�GRV�FXVWRV�

UHODFLRQDGRV�D�WDLV�DWLYLGDGHV�FRPR��SRU�H[HPSOR��R�FXVWR�KRPHP�KRUD��(VVH�QtYHO�

GH�GHWDOKDPHQWR�H�LQIRUPDomR�p�GH�JUDQGH�LPSRUWkQFLD�SDUD�VXEVLGLDU�D�SUHFLILFDomR�

GRV� VHUYLoRV� FRQVLGHUDQGR� R� FXVWR� DVVRFLDGR� D� FDGD� XP� GHOHV� RX� SHOR� PHQRV� R�

FXVWR�JOREDO�GDV�DWLYLGDGHV�UHODFLRQDGDV��7DQWR�RV�HVFULWyULRV�GR�(TXDGRU��&RUHLD�GR�

6XO� �QR�TXDO�D� LQIRUPDomR�p� WUDEDOKDGD�SRU�HVSHFLDOLVWDV�H[WHUQRV��H�GR�%UDVLO�QmR�

SRVVXHP� HVVH� PDSHDPHQWR� FRQVROLGDGR� H� SUHFLVDP� DYDQoDU� QHVVH� SRQWR� FDVR�

GHVHMHP�FRQVWUXLU�XPD�PHWRGRORJLD�GH�SUHFLILFDomR�PDLV�UREXVWD��

$SHQDV� RV� HVFULWyULRV� GRV� (VWDGRV� 8QLGRV�� $XVWUiOLD�� 0p[LFR�� &RO{PELD� H�

&DQDGi�SRVVXHP�HTXLSHV�IRUPDLV��PHVPR�TXH�PXOWLGLVFLSOLQDUHV��FRP�DWULEXLo}HV�H�

GHGLFDGDV� jV� DWLYLGDGHV� UHODFLRQDGDV� j� SUHFLILFDomR�� 1R� 86372�� R� WUDEDOKR� GH�

GHILQLomR�RX�DOWHUDomR�GH�WD[DV�RFRUUH�GH�PDQHLUD�FRODERUDWLYD�H�D�'LYLVmR�GH�7D[DV�

H�3UHYLVmR�GR�*DELQHWH�GR�'LUHWRU�)LQDQFHLUR�WUDEDOKD�HP�HVWUHLWD�FRODERUDomR�FRP�

DV� XQLGDGHV� GH� QHJyFLRV�� HQYROYHQGR� WDPEpP� iUHDV� MXUtGLFDV�� HFRQ{PLFDV� H� GH�

SODQHMDPHQWR�HVWUDWpJLFR�GR�86372��1R�,3�$XVWUDOLD�D UHYLVmR GH WD[DV�p�UHDOL]DGD�

DWUDYpV� GH� XP� JUXSR� GH� WUDEDOKR� FRPSRVWR� SRU� DSUR[LPDGDPHQWH� FDWRU]H� ����

SHVVRDV� TXH� VH� UH~QHP� FRP� UHSUHVHQWDQWHV GH� FDGD� XPD� GDV� OLQKDV� GH� QHJyFLR�

UHOHYDQWHV� -i�QR�,03,��D�&RRUGHQDomR�GH�3ODQHMDPHQWR�(VWUDWpJLFR��FRPSRVWD�SRU�

VHWH ��� SHVVRDV��p� UHVSRQViYHO�SRU�FRQVROLGDU�H�DSRLDU�DV�iUHDV�TXH�SRVVXHP�RV�
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SURFHVVRV� TXDQGR� GD� QHFHVVLGDGH� GH� UHYLVmR� GRV� SUHoRV�� 1D� &RO{PELD�� Ki�

HQYROYLPHQWR� GH� FDGD� XPD� GDV� GHOHJDo}HV� GD� 6XSHULQWHQGrQFLD� GD� ,QG~VWULD� H�

&RPpUFLR�H�H[LVWH�DLQGD�R�*UXSR�GH�(VWXGRV�(FRQ{PLFRV�FRP�TXDOLILFDomR�WpFQLFD�

SDUD�DX[LOLDU�WRGDV�DV�HQWLGDGHV�GHOHJDGDV�QD�SUHFLILFDomR�GRV�VHUYLoRV��

(PERUD� R� &DQDGi� QmR� SRVVXD� XPD� PHWRGRORJLD� IRUPDO� GH� SUHFLILFDomR�� D�

H[HFXomR�GD�SUHFLILFDomR�GRV�VHUYLoRV�GR�&,32�p�XPD� WDUHID�PXOWLGLVFLSOLQDU�HQWUH�

DV�iUHDV�WpFQLFDV�GR�&,32�H�D�HTXLSH�GH�VHUYLoRV�FRUSRUDWLYRV��VHWRUHV�ILQDQFHLUR�H�

GH�SROtWLFDV��SODQHMDPHQWR�H�HVWUDWpJLDV���&DGD�iUHD� WpFQLFD�SRVVXL�HQWUH� WUrV���� H

FLQFR� ��� UHSUHVHQWDQWHV� FDGD�� HQTXDQWR� D� HTXLSH� FRUSRUDWLYD� QRUPDOPHQWH� LQFOXL�

DSUR[LPDGDPHQWH FLQFR� ��� RX� VHLV� ��� SHVVRDV� WUDEDOKDQGR� HP� XPD� UHYLVmR� GH�

WD[DV� HVSHFtILFD�� 1R� FDVR� GR� ,13,�� HPERUD� KDMD� XPD� iUHD� UHVSRQViYHO� SHOD�

RSHUDFLRQDOL]DomR�GRV�DVVXQWRV�UHODWLYRV�j 7DEHOD�GH�5HWULEXLo}HV��6($5&��QmR�Ki�

XP�JUXSR�PXOWLGLVFLSOLQDU�HVWDEHOHFLGR�H�QHP�UHJLPHQWDOPHQWH�UHVSRQViYHO�SRU�XPD�

SROtWLFD�GH�SUHoRV��&DEH�DLQGD�UHVVDOWDU�TXH�jV�iUHDV�HQYROYLGDV��HVSHFLDOPHQWH�HP�

UHODomR�j�iUHD�GH�DQiOLVH�GH�FXVWRV��6($1&��FXMD� WHPiWLFD�p�SULPRUGLDO�SDUD�XPD�

DGHTXDGD�SUHFLILFDomR�GRV�VHUYLoRV��SRVVXL�FDUrQFLD�GH�VHUYLGRUHV�H�DWXDOPHQWH�QmR�

SRVVXL�QHQKXP�VHUYLGRU�ORWDGR��GHPRQVWUDQGR�TXH�QmR�p�FRQIHULGD�DLQGD�QHFHVViULD�

LPSRUWkQFLD�j�WHPiWLFD�GH�FXVWRV�H�SUHFLILFDomR�GHQWUR�GR�,QVWLWXWR�

$� PDLRULD� GRV� HVFULWyULRV� HVWXGDGRV� ID]� DOJXPD� DQiOLVH� FRPSDUDWLYD� GH�

SUHoRV�SUDWLFDGRV�HP�RXWURV�HVFULWyULRV�GR�PXQGR��FRP�H[FHomR�GRV�HVFULWyULRV�QR�

3HUX�H�&KLOH��4XDQGR�XWLOL]DGDV�SDUD� ILQV�GH�SUHFLILFDomR��HVVDV�DQiOLVHV�H[HUFHP�

XP� SDSHO� VHFXQGiULR HP� UHODomR� DRV� GHPDLV� HOHPHQWRV� FRQVLGHUDGRV��

HVSHFLDOPHQWH� HP� UHODomR� DRV� FXVWRV�� 2V� HVFULWyULRV� GRV� SDtVHV� GHVHQYROYLGRV�

XWLOL]DP� FRPR� EDVH� GH� FRPSDUDomR� HVFULWyULRV� GR� ,3��� HQTXDQWR� RV� HVFULWyULRV� GH�

SDtVHV� HP� GHVHQYROYLPHQWR� ID]HP� DQiOLVHV� WDPEpP� GH� RXWURV� SDtVHV� TXH� HVWmR�

SUy[LPRV�H�WHQKDP�FDUDFWHUtVWLFDV�GH�GHVHQYROYLPHQWR�VLPLODUHV��

1D�UHFHQWH�SUHFLILFDomR�GRV�QRYRV�VHUYLoRV�GHFRUUHQWHV�GD�DGHVmR�GR�,13,�DR�

3URWRFROR� GH� 0DGUL�� D� 'LUHWRULD� GH� 0DUFDV�� QD� DXVrQFLD� GH� XPD� PHWRGRORJLD� GH�

DSXUDomR� GH� FXVWRV� H� GH� SUHFLILFDomR� GRV� VHUYLoRV� H� RXWURV� HVWXGRV� HFRQ{PLFRV��

UHDOL]RX�XP�OHYDQWDPHQWR�GRV�YDORUHV�SUDWLFDGRV�HP�RXWURV�HVFULWyULRV�GH�3,��3DUD�R�

OHYDQWDPHQWR�HP�RXWURV�SDtVHV�� IRUDP�RV�HVFULWyULRV�FRQVLGHUDGRV�FRPR�UHIHUrQFLD�

SHOR� WHPSR� GH� DWXDomR� QR� 3URWRFROR� H� WDPDQKR�� 86372� �(VWDGRV� 8QLGRV��� -32

�-DSmR���(8,32� �(XURSD��� ,03,� �0p[LFR�� H� D�&RO{PELD� FRPR�SDtV� SDUD�DQiOLVH� GH�
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SUHoRV� H� GH� FRQWUROH�� FRQVLGHUDQGR� D� SUR[LPLGDGH� H� FDUDFWHUtVWLFD� QD� $PpULFD�

/DWLQD�� 1HVWH� FDVR�� D� SUHFLILFDomR� VH� GHX� SULPRUGLDOPHQWH� DWUDYpV� GH� SDGUmR� GH�

FRPSDUDomR��<DUGVWLFN�&RPSHWLWLRQ��

(P� UHODomR� D� HVWXGRV� GH� HODVWLFLGDGH�SUHoR� GD� GHPDQGD� DSHQDV� RV�

HVFULWyULRV� GRV� (VWDGRV� 8QLGRV�� &RO{PELD� H� &RUHLD� GR� 6XO� SRVVXHP� DOJXPD�

LQLFLDWLYD��1R�86372��IRUDP�HQFRQWUDGDV�HYLGrQFLDV�TXH�GHPRQVWUDP�XPD�GHPDQGD�

UHODWLYDPHQWH�LQHOiVWLFD�SDUD�PDLRULD�GRV�VHUYLoRV H�XVXiULRV��

2V�HVFULWyULRV�86372��,3�$XVWUDOLD��&,32�H�D�6XSHULQWHQGrQFLD�GD�,QG~VWULD�H�

&RPpUFLR� GD� &RO{PELD� VmR� RV� ~QLFRV� TXH� UHDOL]DP� DYDOLDomR� GH� ULVFRV� GDV�

SURSRVWDV� GH� DOWHUDo}HV� GH� SUHoRV�H� SRVVXHP� UHVHUYDV� RSHUDFLRQDLV� IRUPDOPHQWH�

HVWLSXODGDV��2�86372�YLVD�DWXDOPHQWH�PDQWHU�XPD�UHVHUYD�RSHUDFLRQDO�PtQLPD HP�

YDORUHV� VXILFLHQWHV� SDUD� FREHUWXUD� GH� SHOR� PHQRV� WUrV PHVHV� GH� RSHUDomR� SDUD�

SDWHQWHV�H�GH�DWp�VHLV PHVHV�SDUD�PDUFDV��PDV�UHDOL]DP�UHDYDOLDomR�GRV�WDPDQKRV�

LGHDLV�GH�FDGD�UHVHUYD�RSHUDFLRQDO�SHOR�PHQRV�D�FDGD�GRLV�DQRV��-i�R�,3�$XVWUDOLD

SRVVXL�XPD�UHVHUYD�GH�FDL[D�JHUDO�SDUD�D�RUJDQL]DomR��QmR�DVVRFLDGD�DRV�GLUHLWRV�

GH� SURSULHGDGH� LQWHOHFWXDO� LQGLYLGXDLV� H� YLVD� XPD� D� FREHUWXUD� GH� SHOR�PHQRV� WUrV

PHVHV� GH� RSHUDomR�� 1R� FDVR� GD� &RO{PELD�� Ki� XPD� UHVHUYD� GH� FRQWLQJrQFLD�

VXILFLHQWH� SDUD� FREHUWXUD� GRV� FXVWRV SRU� XP� DQR�� FRQWHPSODGD� QR� RUoDPHQWR�

QDFLRQDO�GD�&RO{PELD��TXH�p�DWULEXtGD�WUDQVYHUVDOPHQWH�D�FDGD�XPD�GDV�GHOHJDo}HV�

SHOD�6XSHULQWHQGrQFLD�GD�,QG~VWULD�H�&RPpUFLR��(�R�&,32��HPERUD�DWXDOPHQWH�VHMD�

GHILFLWiULR��YLVD�PDQWHU�XPD�UHVHUYD�RSHUDFLRQDO�SDUD�FREULU�RV�FXVWRV�RSHUDFLRQDLV�

HTXLYDOHQWHV�j�DSUR[LPDGDPHQWH���PHVHV��

86372�� ,3�$XVWUDOLD�H�&,32�VmR�RV�~QLFRV�HVFULWyULRV�GHQWUH�RV�DQDOLVDGRV�

TXH�GmR�WUDQVSDUrQFLD�FRP�D�GHYLGD�DQWHFHGrQFLD�D�WRGDV�DV�HWDSDV�GR�SURFHVVR�GH�

UHYLVmR� GH� SUHoRV�� GLVSRQLELOL]DQGR� WRGD� GRFXPHQWDomR� HP� VHXV� VLWHV� H� FRP�

SHUtRGRV�HVSHFtILFRV�SDUD�FRQVXOWD�DRV�XVXiULRV��FXMDV�VXJHVW}HV�H�FRPHQWiULRV�VmR�

GHYLGDPHQWH� DQDOLVDGRV�� (PERUD� R� &,32� QmR� SRVVXD� SHULRGLFLGDGH� GHILQLGD� SDUD�

UHYLVmR� GRV� SUHoRV� FRPR� 86372� H� R� ,3� $XVWUDOLD�� HOH� SHUPLWH� WDPEpP� R� DPSOR�

HQYROYLPHQWR�H�HQJDMDPHQWR�GDV�SDUWHV�LQWHUHVVDGDV�

&RP�H[FHomR�GR�,3�$XVWUDOLD�H�GR�,1'(&23,��3HUX���RV�HVFULWyULRV�DQDOLVDGRV�

RIHUHFHP� GHVFRQWRV� SDUD� GHWHUPLQDGRV� JUXSRV� GH� XVXiULRV� YLVDQGR� DWHQGHU�

SULQFLSDOPHQWH�S~EOLFR�DOYR�GH�SROtWLFDV�S~EOLFDV�HVSHFtILFDV��1R�HQWDQWR��FRPR�SDUWH�
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GDV�Do}HV�LPSOHPHQWDGDV�GHYLGR�j�SDQGHPLD�GR�&29,'�����IRUDP�IHLWDV�DOWHUDo}HV�

QRV�UHJXODPHQWRV�SDUD�DOWHUDomR�GH� OHLV�GH�SURSULHGDGH� LQWHOHFWXDO�GR� ,3�$XVWUDOLD��

SRVVLELOLWDQGR�GHVFRQWRV�H�LVHQo}HV�GH�WD[DV�SDUD�FODVVHV�HVSHFtILFDV�GH�XVXiULRV�

2� 86372� RIHUHFH� GHVFRQWR� VREUH� RV� VHUYLoRV� GH� SDWHQWHV� jV� SHTXHQDV� H�

PLFUR� HQWLGDGHV�� FRP� DSOLFDomR� GH� ���� GH� GHVFRQWR� SDUD� SHTXHQDV� HPSUHVDV� H�

����GH�GHVFRQWR�SDUD�PLFUR�HQWLGDGHV���([LVWHP�TXDWUR�FDWHJRULDV�GH�XVXiULRV�TXH�

VH� TXDOLILFDP� FRPR� �SHTXHQD� HQWLGDGH��� XQLYHUVLGDGHV�� RUJDQL]Do}HV� VHP� ILQV�

OXFUDWLYRV�� LQYHQWRUHV� LQGLYLGXDLV� RX�HPSUHVDV�GH�SHTXHQR�SRUWH� 1R�0p[LFR�� SDUD�

VHUYLoRV� GH� SDWHQWHV�� GHVHQKRV� LQGXVWULDLV�� PRGHORV� GH� XWLOLGDGH� H� WRSRJUDILD� GH�

FLUFXLWRV� LQWHJUDGRV�VmR�RIHUHFLGRV�����GH�GHVFRQWR�HP�SHGLGRV�DSUHVHQWDGRV�SRU�

PLFUR�� SHTXHQDV� H� PpGLDV� HPSUHVDV�� LQYHQWRUHV� LQGHSHQGHQWHV�� XQLYHUVLGDGHV� H�

FHQWURV�GH�SHVTXLVD�

1D�&RO{PELD�DV�WD[DV�FRUUHVSRQGHQWHV�DRV�SHGLGRV�GH�GHVHQKRV�,QGXVWULDLV��

SURMHWRV�GH� OD\RXW�GH�FLUFXLWRV� LQWHJUDGRV��R�H[DPH�GDV�SDWHQWHV�GH� LQYHQomR�H�GR�

PRGHOR� GH� XWLOLGDGH� H� RV� VHUYLoRV� SUHVWDGRV� SHOR� &HQWUR� GH� ,QIRUPDo}HV�

7HFQROyJLFDV� H� 6XSRUWH� DR� *HUHQFLDPHQWR� GD� 3URSULHGDGH� ,QGXVWULDO� � &,*(3,� �

SRVVXHP�XPD� UHGXomR� GH� ���� VH� IRUHP�DSUHVHQWDGRV� SRU� SHVVRDV� QDWXUDLV� VHP�

PHLRV� ILQDQFHLURV�� PLFUR�� SHTXHQDV� RX� PpGLDV� HPSUHVDV�� LQVWLWXLo}HV� GH� HQVLQR�

VXSHULRU�S~EOLFDV�RX�SULYDGDV�UHFRQKHFLGDV�SHOR�0LQLVWpULR�GD�(GXFDomR�1DFLRQDO�GD�

5HS~EOLFD� GD� &RO{PELD� H� HQWLGDGHV� VHP� ILQV� OXFUDWLYRV�� H[LVWLQGR� WDPEpP� RXWUDV�

PRGDOLGDGHV�GHVFULWDV�QR�&DStWXOR���

1R� &,32� VmR� RIHUHFLGRV� GHVFRQWRV� GH� ���� SDUD� SHTXHQDV� HQWLGDGHV� H�

XQLYHUVLGDGHV� SDUD� GHWHUPLQDGRV� VHUYLoRV� GH� SDWHQWHV� YLVDQGR� DWHQGHU� SROtWLFDV�

S~EOLFDV� DGRWDGDV� HP� GLYHUVRV� VHWRUHV� SDUD� DSRLR� D� GHWHUPLQDGRV� S~EOLFRV� GH�

XVXiULRV� HVSHFtILFRV��1R�&KLOH� RV� GHVFRQWRV� LQFLGHP�DSHQDV�SDUD� DOJXQV� VHUYLoRV�

IHLWRV� SHOR� VLVWHPD� 3&7� DSOLFiYHLV� D� SHVVRDV� ItVLFDV�� FRPSURYDGDPHQWH� VHP�

FRQGLo}HV�ILQDQFHLUDV��7DQWR�RV�HVFULWyULRV�GRV�(VWDGRV�8QLGRV��&RO{PELD��&DQDGi H�

&RUHLD�GR�6XO�QmR�RIHUHFHP�GHVFRQWRV�SDUD�VHUYLoRV�GH�PDUFDV�

1R� ,13,�� Ki� LQFLGrQFLD� GH� GHVFRQWR� GH� ���� RIHUHFLGR� D� SHVVRDV� QDWXUDLV��

PLFURHPSUHVDV�� PLFURHPSUHHQGHGRU� LQGLYLGXDO� H� HPSUHVDV� GH� SHTXHQR� SRUWH��

FRRSHUDWLYDV�� LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��HQWLGDGHV�VHP�ILQV� OXFUDWLYRV��EHP�
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FRPR� yUJmRV� S~EOLFRV� QD� PDLRULD� GRV� VHUYLoRV� GH� PDUFDV�� GHVHQKRV� LQGXVWULDLV��

SDWHQWHV�H�WUDQVIHUrQFLD�GH�WHFQRORJLD��

2� 6(1$',� �(TXDGRU�� H� R� .,32� �&RUHLD� GR� 6XO�� RIHUHFHP� RV� PDLRUHV�

SHUFHQWXDLV� GH� GHVFRQWRV� GHQWUH� RV� HVFULWyULRV� DQDOLVDGRV�� 2� 6(1$',� �(TXDGRU��

RIHUHFH� GHVFRQWRV� QRV� SUHoRV GH� GLYHUVRV� VHUYLoRV�� GH� DWp� ����� PHGLDQWH�

DSUHVHQWDomR� GH� GRFXPHQWRV� TXH� SRVVLELOLWDP� VXD� TXDOLILFDomR� FRPR�� PLFUR��

SHTXHQDV� RX� PpGLDV� HPSUHVDV�� SHVTXLVDGRUHV� LQGHSHQGHQWHV�� LQVWLWXLo}HV� GH�

HQVLQR� VXSHULRU�� HQWLGDGHV� GR� VHWRU� S~EOLFR�� SHTXHQDV� H�PpGLDV� RUJDQL]Do}HV� GH�

DJULFXOWRUHV� H� FDPSRQHVHV� GD� SURGXomR� DJUtFROD�� HPSUHVDV� SRSXODUHV� H� GH�

HFRQRPLD�VROLGiULD��DUWHVmRV��

-i� R� .,32� RIHUHFH� GHVFRQWRV� DSHQDV� SDUD� SDWHQWHV� QDV� WD[DV� GH� UHJLVWUR��

H[DPH� H� PDQXWHQomR� GRV� WUrV SULPHLURV� DQRV� SDUD� GLYHUVRV� S~EOLFRV� HOHJtYHLV�

SRGHQGR�VH�REWHU�FRPSOHWD� LVHQomR��H[HPSOR��SHVVRD�ItVLFD�GH���D����DQRV�������

GH�GHVFRQWR� �H[HPSOR��SHVVRD� ItVLFD�FRP� LGDGH�HQWUH����H����DQRV�RX�FRP� LGDGH�

VXSHULRU�D����DQRV�������GH�GHVFRQWR��H[HPSOR��SHVVRD�ItVLFD�HQWUH����H����DQRV�H�

SHTXHQDV� H� PpGLDV� HPSUHVDV��� ���� �H[HPSOR�� LQVWLWXLomR� S~EOLFD� GH� SHVTXLVD�� H�

DLQGD�GH�����SDUD�HPSUHVD�GH�PpGLR�SRUWH�

3HUFHEH�VH�TXH�WDQWR�RV�YDORUHV�SHUFHQWXDLV�TXDQWR�D�HVFROKD�GRV�VHUYLoRV�H�

GLUHLWRV� GH� SURSULHGDGH� RV� TXDLV� VmR� RIHUHFLGRV� GHVFRQWRV� VmR� EDVWDQWH�

KHWHURJrQHRV� HQWUH� RV� SDtVHV� DQDOLVDGRV�� 3RUpP�� QD�PDLRULD� GRV� FDVRV� Ki� FRPR�

MXVWLILFDWLYD�XPD�SROtWLFD�S~EOLFD�GH�IRPHQWR�D�GHWHUPLQDGRV�JUXSRV�GH�XVXiULRV�RX�D�

SUHRFXSDomR�FRP�D�UHDOLGDGH�HFRQ{PLFD�GR�VROLFLWDQWH��'HVWDFD�VH�TXH�HP�DOJXQV�

HVFULWyULRV��R�GHVFRQWR�RIHUHFLGR�D�SHVVRDV�ItVLFDV�HVWi�FRQGLFLRQDGR�j�FRPSURYDomR�

GH�TXH�D�PHVPD�QmR�SRVVXL�RV�PHLRV�QHFHVViULRV�SDUD�SDJDPHQWR�GD�WDULID�LQWHJUDO��

$OpP�GLVVR��HP�PXLWRV�HVFULWyULRV�H[LVWH�XPD�JDPD�HVSHFtILFD�GH�VHUYLoRV�GHILQLGRV�

TXH�HVWi�HOHJtYHO�DR�GHVFRQWR��R�TXH�SRGH�VXJHULU�XPD�DQiOLVH�PDLV�SRUPHQRUL]D�H�

GHILQLomR� GR� REMHWLYR� DOPHMDGR�� 6HUYLoRV GH� SDWHQWHV� UHIHUHQWHV� D� DQXLGDGHV�PDLV�

DYDQoDGDV�SRGHP�QmR�VHU�REMHWR�GH�GHVFRQWR��SRU�H[HPSOR��SRU�VH�FRQVLGHUDU�TXH�D�

WHFQRORJLD�REMHWR�GH�SURWHomR�HVWHMD� Mi�FRQVROLGDGD�QR�PHUFDGR�H� WUD]HQGR�UHFHLWD�

VXILFLHQWH�SDUD�UHFXSHUDomR�GH�FXVWRV�LQFRUULGRV�QDV�HWDSDV�LQLFLDLV�

$�PDLRULD� GRV� HVFULWyULRV� DQDOLVDGRV� DSUHVHQWRX� HYLGrQFLDV� GH� TXH� XWLOL]D� D�

SUHFLILFDomR� FRPR� LQVWUXPHQWR� SDUD� LQFHQWLYR� RX� LQLELomR� GH� GHWHUPLQDGRV�
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FRPSRUWDPHQWRV� SRU� SDUWHV� GRV� XVXiULRV� HP� DOJXQV� VHUYLoRV�� FRP� H[FHomR� GR�

,1'(&23,��3HUX���,1$3,��&KLOH��H�R�6(1$',��(TXDGRU���2�.,32�GHVWDFRX�TXH�XWLOL]D�

D�WDULIDomR�HP�GXDV�SDUWHV�SDUD�DOJXQV�VHUYLoRV�H�HVVD�DERUGDJHP�DFDED�SRU�DMXGDU�

D� DOFDQoDU� REMHWLYRV� UHODFLRQDGRV�DR� FRPSRUWDPHQWR� GHVHMiYHO� GR� XVXiULR��3DUD� R�

VHUYLoR�GH�H[DPH�GH�SDWHQWHV��SRU�H[HPSOR��p�FREUDGR�XPD� WD[D�EiVLFD�H�R�.,32�

VROLFLWD�XPD�WD[D�DGLFLRQDO�SDUD�FDGD�UHLYLQGLFDomR�H�WDPEpP�RFRUUH�XPD�FREUDQoD�

HP�GXDV�SDUWHV�SDUD�DOJXQV�VHUYLoRV�GH�PDUFDV�FDVR�R�Q~PHUR�GH�SURGXWRV�VHUYLoRV�

GHVLJQDGRV�SRU� FODVVH�VHMD� VXSHULRU�D�����(VVH WLSR�GH�HVWUDWpJLD�DMXGD�D�JDUDQWLU�

TXH�R�XVXiULR�UHILQH�R�SHGLGR�H�QmR�JHUH�XP�YROXPH�GH�WUDEDOKR�DOpP�GR�QHFHVViULR��

SRLV�KDYHUi�{QXV�ILQDQFHLUR�DR�UHDOL]DU�VROLFLWDo}HV�GH�SURWHomR�PDLV�DEUDQJHQWHV�H�

TXH�GHPDQGDP�PDLV�WHPSR�GH�H[DPH�H�PDLRU�SURWHomR�FRQIHULGD�VH�GHIHULGDV�

(PERUD�QmR�WHQKDP�VLGR�HVSHFLILFDPHQWH�FLWDGDV�HP�WRGRV�RV�TXHVWLRQiULRV�

UHFHELGRV�� VLWXDo}HV� VHPHOKDQWHV� GH� SUHFLILFDomR� HP� GXDV� SDUWHV� RFRUUHP� QRV�

GHPDLV� HVFULWyULRV� HVSHFLDOPHQWH� HP� UHODomR� DR� Q~PHUR� GH� UHLYLQGLFDo}HV� GH�

SHGLGRV� GH SDWHQWHV� H� Q~PHUR� GH� SiJLQDV� GRV� SHGLGRV� HP� RXWURV� HVFULWyULRV�� $�

7DEHOD � GHPRQVWUD� UHVXOWDGR� GD� DQiOLVH� IHLWD� SHOD� FRQVXOWRUD� GD� 81(6&2� HP�

DOJXQV�SDtVHV�FRP�GDGRV�GH������

7DEHOD�� � 7D[DV�DGLFLRQDLV�SRU�Q~PHUR�GH�SiJLQDV��UHLYLQGLFDo}HV�H�GH�PDQXWHQomR�GH�
SDWHQWHV

)RQWH��7ROHGR��������S�����
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1R�,03, �0p[LFR���IRL�UHDOL]DGD�DOWHUDomR�GD�/HL�GD�3URSULHGDGH�,QGXVWULDO�HP�

�����SDUD� LQFRUSRUDU�R�VHUYLoR�GH�RSRVLomR��2�,QVWLWXWR�RSWRX�SRU�FREUDU� XP�SUHoR�

HOHYDGR FRP� REMHWLYR� GH� LQLELU� R� XVR� H[FHVVLYR� H� LQMXVWLILFDGR� GHVWH� SURFHGLPHQWR�

SHORV� XVXiULRV�� $OpP�GLVVR�� HVWD� GHFLVmR� IRL� WRPDGD� FRP� EDVH� QD� H[SHULrQFLD� GH�

RXWURV�SDtVHV�HP�TXH��QmR�KDYHQGR�D�FREUDQoD�GH WDULID SDUD�R�VHUYLoR�GH�RSRVLomR��

HVWH� LQVWUXPHQWR�FRVWXPD�VHU�XWLOL]DGR�GH�IRUPD�D�FRPSURPHWHU�R�ERP�DQGDPHQWR�

GH�SURFHVVRV�GH�RXWURV�XVXiULRV��JHUDQGR�DWUDVRV�GHVQHFHVViULRV��1R�HVFULWyULR�GD�

&RO{PELD�WDPEpP�KRXYH�R�HVWDEHOHFLPHQWR�GH�SUHoRV�GRV�VHUYLoRV�GH RSRVLo}HV�H�

FDQFHODPHQWR� HP� YDORUHV� VXSHULRUHV� DRV� FXVWRV� HIHWLYDPHQWH� DSXUDGRV� YLVDQGR�

LQLELomR�GH�FRPSRUWDPHQWRV�RSRUWXQLVWDV�

&DEH� GHVWDFDU� TXH� GHQWUH� RV� HVFULWyULRV� TXH� SRVVXHP� PRGDOLGDGHV� GH�

VHUYLoRV� RQOLQH� H� HP�PHLR� ItVLFR�� R� YDORU� GRV� VHUYLoRV� RQOLQH� p� VHPSUH� LQIHULRU� DR�

PHLR� ItVLFR�� QmR� Vy� SHOR� FXVWR� HIHWLYR� PHQRU�� PDV�� WDPEpP� SHOR� LQFHQWLYR� DRV�

XVXiULRV� HP� XWLOL]DUHP� D� PRGDOLGDGH� HOHWU{QLFD�� 1D� ~OWLPD� UHYLVmR� GDV� WD[DV� GRV�

VHUYLoRV�GH�PDUFDV�GR�&,32��SRU�H[HPSOR��EXVFRX�VH�LQFHQWLYDU�FRPSRUWDPHQWR�GH�

FHUWRV� XVXiULRV� DR� UHGX]LU� RV� SUHoRV� GR� DUTXLYDPHQWR� QD� PRGDOLGDGH� HOHWU{QLFD�

TXDQGR�FRPSDUDGRV�j�PRGDOLGDGH�GH�DUTXLYDPHQWR�HP�SDSHO��(�RXWUD�HVWUDWpJLD�GH�

LQLELU� GHWHUPLQDGRV� FRPSRUWDPHQWRV LQGHVHMiYHLV SRU� SDUWH� GRV� XVXiULRV� XWLOL]DGD�

SHOR� .,32� p� D� OLPLWDomR� GR� Q~PHUR� GH� YH]HV� TXH� XP� XVXiULR� p� HOHJtYHO� D�

GHWHUPLQDGR�GHVFRQWR�

2� WySLFR� ���� DSUHVHQWDUi�� D� VHJXLU�� D� SURSRVLomR� GH� XPD� PHWRGRORJLD�

HVSHFtILFD�SDUD�R� ,13,�%UDVLO��FRQVLGHUDQGR�D�DQiOLVH� UHDOL]DGD�GH� WRGRV�RV�SDtVHV�

VHOHFLRQDGRV�SDUD�HVWH�HVWXGR H�R�UHIHUHQFLDO�WHyULFR�GH�SUHFLILFDomR�GH�VHUYLoRV�

����352326,d­2�'(�0(72/2*,$ 3$5$�2�,13,�%5$6,/

$V� DERUGDJHQV� GD� OLWHUDWXUD� GH� IRUPDomR� GH� SUHoRV� RULHQWDGDV� SHOD� WHRULD�

HFRQ{PLFD �RIHUWD�GHPDQGD�� H� SHOR� PHUFDGR �GHPDQGD�FRQFRUUrQFLD� WrP� SRXFD�

DSOLFDomR�SUiWLFD�SDUD�R�FDVR�HVSHFtILFR�GR ,13,��SRLV D�FXUYD�GH�RIHUWD�H�GHPDQGD�

QmR� p� EDOL]DGRUD� SDUD� GHWHUPLQDomR� GH� SUHoRV QD� FDUDFWHUtVWLFD� GH HVWUXWXUD�

PRQRSROtVWLFD�HVWDWDO�H�Ki�DXVrQFLD�GH�FRQFRUUrQFLD��&DEH�GHVWDFDU�TXH WDPSRXFR�

R� ,13,� WHP� SOHQD� OLEHUGDGH� SDUD� HVWDEHOHFLPHQWR� GRV� SUHoRV�� R� TXH� SRGHULD� VHU�

HVSHUDGR�SHOD�HVWUXWXUD PRQRSROtVWLFD�
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-i� D� DERUGDJHP WHyULFD� GH SUHFLILFDomR� RULHQWDGD� SDUD� FXVWRV p� EDVWDQWH�

UHOHYDQWH� QD�SURSRVLomR�GHVWD�PHWRGRORJLD�� SRLV� R� ,13,� SRU� HVWDU� HP�HVWUXWXUD� GH�

PHUFDGR�PRQRSROtVWLFD� WHP� LQIOXrQFLD�SDUD�GHILQLU�RV�SUHoRV�H�DOPHMD� FRPR�yUJmR�

S~EOLFR�TXH�RV�SUHoRV�DWHQGDP�jV�GHILQLo}HV�GH�SUHoR�S~EOLFR��VHP�LQWXLWR�OXFUDWLYR�

H�FRP�IRFR�SULQFLSDO�QD�UHFXSHUDomR�GR�FXVWR�GD�DomR�HVWDWDO��

(P�UHODomR�jV�DERUGDJHQV�GH�IRUPDomR�GH�SUHoRV�DWUDYpV�GH IHUUDPHQWDV GH�

WDULIDomR�FRPR�LQVWUXPHQWR�UHJXODWyULR��FRQVLGHUD�VH�TXH�D�PDLRULD�GHODV�p DSOLFiYHO

QD� PHWRGRORJLD� SURSRVWD� H� HILFD] SDUD� JDUDQWLU� XPD� DWXDomR� SDXWDGD� HP� SUHoRV�

MXVWRV� H� HP� QtYHLV� DGHTXDGRV� SDUD� JDUDQWLU� D� TXDOLGDGH� GRV� VHUYLoRV� SUHVWDGRV��

DOpP� GH� SRVVLELOLWDUHP� LQLELomR� RX� LQFHQWLYR� D� GHWHUPLQDGRV� FRPSRUWDPHQWRV� SRU�

SDUWH�GRV�XVXiULRV��$�UHJXODomR�SRU�FXVWR�GR�VHUYLoR VHUYLUi�GH�EDVH�QD�PHWRGRORJLD�

SURSRVWD�QD�PHGLGD�HP�DSUHVHQWD�XP�FRPSRQHQWH�GR�SUHoR�TXH�FRQVLGHUH�XP�YDORU�

SDUD�FREULU�LQYHVWLPHQWRV�H�XPD�UHVHUYD�RSHUDFLRQDO��DOpP�GRV�FXVWRV�WRWDLV�

1mR� VHUmR� XWLOL]DGDV� DV� PHWRGRORJLDV GH� WDULIDomR� FRPR� LQVWUXPHQWR�

UHJXODWyULR SRU�LQFHQWLYR GH�HDUQLQJV�VKDULQJ H�SULFH�FDS��SRU�VHUHP�FRQVLGHUDGDV�GH�

GLItFLO�DSOLFDomR�H�VHP�ILQDOLGDGH�GHQWUR�GRV�REMHWLYRV�GD�PHWRGRORJLD�SURSRVWD��6HUi�

FRQVLGHUDGD�D� UHJXODomR�SRU� LQFHQWLYR�DWUDYpV�GD�DQiOLVH�H�FRPSDUDomR�GH�SUHoRV

�<DUGVWLFN�FRPSHWLWRQ� SUDWLFDGRV�SRU�RXWURV�HVFULWyULRV�GH�SURSULHGDGH�LQGXVWULDO�QR�

PXQGR� 4XDQWR� j� UHJXODomR� 6HFRQG� %HVW SDUD� PRQRSyOLRV� VHUi� XWLOL]DGD� D

DERUGDJHP GH WDULIDomR�HP�GXDV�SDUWHV�FRPR�HVWUDWpJLD GH SUHFLILFDomR�GH�VHUYLoRV�

LGHQWLILFDGRV� FRPR�SDVVtYHLV� GH� LQFHQWLYDU� RX� LQLELU� FRPSRUWDPHQWRV� SRU� SDUWH� GRV�

XVXiULRV �H[HPSOR�� SHGLGRV�GH�SDWHQWHV� HVSHFLILFDPHQWH� HP� UHODomR�D� Q~PHUR�GH�

SiJLQDV H UHLYLQGLFDo}HV�� H� D� 5HJUD� GH�5DPVH\ SRGHUi� VHU� XWLOL]DGD� SDUD� GHILQLU�

GHVFRQWRV�DSOLFiYHLV� D� FDGD�JUXSR�GH�XVXiULRV�� FRQVLGHUDQGR D HODVWLFLGDGH�SUHoR�

GD�GHPDQGD�H�D VHQVLELOLGDGH�GRV�XVXiULRV�HP�UHODomR�DRV SUHoRV�

$� HVFROKD� GH� FDGD�DERUGDJHP� YDL� GHSHQGHU� GD� DQiOLVH� SRUPHQRUL]DGD� GRV�

VHUYLoRV�MXQWR�jV�iUHDV�WpFQLFDV�H�JUXSR�GH�WUDEDOKR�PXOWLGLVFLSOLQDU�H�GD�DQiOLVH�GH�

FDGD� OLQKD� GH� QHJyFLR FRPR� XP� WRGR� 3RUWDQWR�� GLDQWH� GD� DQiOLVH� GH� WRGRV� RV�

HVFULWyULRV� HVWXGDGRV�� EHP� FRPR� GD� UHYLVmR� GD� OLWHUDWXUD� VREUH� SUHFLILFDomR� GH�

VHUYLoRV� H� FRQVLGHUDQGR� DV� HVSHFLILFLGDGHV� GR� ,13,�� SURS}H�VH� D� VHJXLQWH�

PHWRGRORJLD��UHSUHVHQWDGD�QD�)LJXUD����
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)LJXUD�� � 0HWRGRORJLD�GH�SUHFLILFDomR�SURSRVWD

)RQWH��(ODERUDGR�SHOD�DXWRUD�

3DUD� HIHWLYD� LPSOHPHQWDomR� GD� PHWRGRORJLD�� UHFRPHQGD�VH� DOWHUDomR� GR�

UHJLPHQWR�LQWHUQR�GR�,13,�GH�IRUPD�D�H[SOLFLWDU�FRPSHWrQFLD�j�GHWHUPLQDGD�XQLGDGH�

D� FRRUGHQDomR� GH� JUXSR� GH� WUDEDOKR� UHVSRQViYHO� SHOD� FULDomR�� DWXDOL]DomR� H�

LPSOHPHQWDomR�GH�XPD�SROtWLFD�GH�SUHoRV� IRUPDO�SDUD�R� ,13,��2�JUXSR�GH� WUDEDOKR�

VXJHULGR� QHVWD� PHWRGRORJLD� GHYH� VHU� PXOWLGLVFLSOLQDU� H� FRPSRVWR� SRU� SHOR� PHQRV�

GRLV�UHSUHVHQWDQWHV�GH�FDGD�XPD�GDV�iUHDV�UHVSRQViYHLV�SHOD�DQiOLVH�GRV�VHJXLQWHV�

WHPDV� SODQHMDPHQWR� HVWUDWpJLFR� H� SROtWLFDV� S~EOLFDV�� GHPDQGD� H� YROXPH� GH�

SURGXomR�� KLVWyULFR� H� SURMHomR� GH� RUoDPHQWR�� DQiOLVH� GRV� VHUYLoRV� H� XVXiULRV��

PDSHDPHQWR� GH� DWLYLGDGHV� H� ULVFRV�� DQiOLVHV� HVWDWtVWLFDV�� DQiOLVH� GH� FXVWRV� H�

RSHUDFLRQDOL]DomR�GD�WDEHOD�GH�UHWULEXLo}HV�
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'HVWDFD�VH� TXH� QD� )LJXUD� � IRUDP� VXJHULGDV� DV� DWXDLV� iUHDV� LGHQWLILFDGDV�

FRPR�UHVSRQViYHLV�SHORV�WHPDV�QHFHVViULRV�j� LPSOHPHQWDomR GH�XPD�PHWRGRORJLD�

UREXVWD� GH� SUHFLILFDomR�� SRUpP� SRGHP� VHU� LQGLFDGDV� RXWUDV� iUHDV�� FDVR� R� ,13,�

HQWHQGD� QHFHVViULR�� $OpP� GLVVR�� SRU� YH]HV�� H[LVWHP� DOJXQV� VHUYLGRUHV� FRP�

TXDOLILFDomR� H� H[SHUWLVH� QDV� WHPiWLFDV� QHFHVViULDV� TXH� QmR� HVWmR� IRUPDOPHQWH�

ORWDGRV�QDV�iUHDV� UHJLPHQWDOPHQWH� UHVSRQViYHLV� OLVWDGDV��3RU� LVVR��SURS}H�VH�TXH�

VHMD�FRQVLGHUDGD�QD�FULDomR�GHVVH�JUXSR�GH�WUDEDOKR�D�LQFOXVmR�GH�WDLV�VHUYLGRUHV�D�

ILP�GH� FRQWULEXLU� SDUD� XP�PHOKRU� DOFDQFH�GRV�REMHWLYRV� GR� ,QVWLWXWR H�DLQGD�TXH R�

JUXSR� GH� WUDEDOKR� FRPR� XP� WRGR� SDUWLFLSH� GDV� GLVFXVV}HV� GH� WRGRV� RV� WHPDV��

HPERUD�DV�PHVPDV�VHMDP�FRQGX]LGDV�SHODV�iUHDV�UHVSRQViYHLV�SRU�FDGD�WHPiWLFD�

2�SODQHMDPHQWR�HVWUDWpJLFR�GR�yUJmR�GHYH�QRUWHDU�DV�SURMHo}HV�IXWXUDV�VHMDP�

RUoDPHQWiULDV�RX�GH�YROXPH�GH�SURGXomR��e�DWUDYpV�GHOH�TXH�VHUmR�LGHQWLILFDGRV�RV�

UHTXLVLWRV�GH� UHFXUVRV�RSHUDFLRQDLV��SHVVRDV�� LQIUDHVWUXWXUD�H�VLVWHPDV��EHP�FRPR�

UHFXUVRV H[WHUQRV�SDUD�DWLQJLU�RV�SDGU}HV�GH�QtYHO�GH�VHUYLoR�DRV�FOLHQWHV DOPHMDGRV��

7DPEpP� GHYH� VHU� GDGD� DWHQomR� jV� SROtWLFDV� S~EOLFDV� GH� SURSULHGDGH� LQGXVWULDO��

LQRYDomR�H�GR�*RYHUQR�)HGHUDO D�ILP�GH�LGHQWLILFDU�H�SURSRU�FRPR�D�SUHFLILFDomR�GRV�

VHUYLoRV GR�,13, SRGH�FRQWULEXLU�SDUD�R�DOFDQFH�GHVVDV�SROtWLFDV�

3DUD� XP� DSURIXQGDPHQWR� GD� PHWRGRORJLD� H� DQiOLVH� GH� FXVWR� XWLOL]DGD� p�

QHFHVViULR� TXH�KDMD� XP�PDSHDPHQWR�GDV�DWLYLGDGHV�RX�JUXSRV�GH�DWLYLGDGHV�TXH�

HVWmR� DVVRFLDGDV� DRV� VHUYLoRV�� GH� IRUPD� D� SHUPLWLU� WDPEpP� DSXUDomR� GH� FXVWR� D�

QtYHO� PDLV� GHWDOKDGR� TXH� DSHQDV� GRV� PDFURSURFHVVRV� GR� ,13,�� 3DUD� LVVR�� p�

QHFHVViULR� TXH� DV� iUHDV� WpFQLFDV� UHVSRQViYHLV� SHORV� VHUYLoRV�� MXQWDPHQWH� FRP�

DX[tOLR�H�RULHQWDomR�GD�iUHD�GH�TXDOLGDGH��GLVSRQLELOL]HP�R�PDSHLR�H�DWULEXLomR�GH�

WHPSR�YROXPH�GH�WUDEDOKR�GHGLFDGRV�

$V GLUHWRULDV WpFQLFDV GRV� VHUYLoRV� GR� ,13, WDPEpP� WHP� XP� SDSHO�

IXQGDPHQWDO�QD�PHWRGRORJLD�SURSRVWD��YLVWR�TXH�DV�PHVPDV�SRVVXHP�FRQKHFLPHQWR�

VREUH�R�SURFHVVDPHQWR�GRV�SHGLGRV�HP�VL�H�WDPEpP�GD�PDQHLUD�FRPR�RV�XVXiULRV�

VH� FRPSRUWDP� QD� XWLOL]DomR� GR� VLVWHPD�� 3RU� LVVR�� p� QHFHVViULR� TXH� KDMD� DQiOLVH�

SRUPHQRUL]DGD�GH�FDGD�VHUYLoR�SDUD�LGHQWLILFDU�FDUDFWHUtVWLFDV�GH�YDORU�GR�VHUYLoR�H�

GH�QHFHVVLGDGH�GH�LQFHQWLYR�RX�LQLELomR�GH�GHWHUPLQDGRV�FRPSRUWDPHQWRV�SRU�SDUWH�

GR�XVXiULR��3DUD�TXH�KDMD�PDLRU�HILFLrQFLD�GR�,13,�p�QHFHVViULR�TXH�KDMD�TXDOLGDGH�

GRV�SHGLGRV��$QDOLVDU�RV�SRQWRV�FUtWLFRV�H�JDUJDORV�REVHUYDGRV�SHODV�iUHDV�WpFQLFDV�
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SRGH�HPEDVDU�DOWHUDo}HV�GH�SUHoRV�TXH� UHIOLWDP�XPD�PHOKRU�XWLOL]DomR�GR�VLVWHPD�

SHORV�XVXiULRV�

$OpP� GLVVR�� HVWXGRV� HVWDWtVWLFRV� VREUH� D� XWLOL]DomR� GR� VLVWHPD�� DQiOLVH� GR�

SHUILO� H� VHQVLELOLGDGH� GRV� XVXiULRV� jV� DOWHUDo}HV� GH� SUHoRV� �HODVWLFLGDGH�SUHoR� GD�

GHPDQGD���DQiOLVH�HFRQ{PLFD�VREUH�LQIODomR�GR�SHUtRGR�HQWUH�UHYLV}HV�GRV�SUHoRV��H�

DLQGD�DQiOLVH�FRPSDUDWLYD GRV�SUHoRV�SUDWLFDGRV�SRU�RXWURV�HVFULWyULRV�SRQGHUDGRV�

SHODV�FDUDFWHUtVWLFDV�HFRQ{PLFDV�GH�FDGD�SDtV�VmR�XP�SRQWR�LPSRUWDQWH�GH�DQiOLVH�

SURSRVWR�SDUD�LQVHUomR�IRUPDO�QD�PHWRGRORJLD�GH�SUHFLILFDomR��&DEH�GHVWDFDU�TXH�D�

SUHFLILFDomR�GRV�QRYRV�VHUYLoRV�GR�3URWRFROR�GH�0DGUL� HP������ IRL� UHDOL]DGD�FRP�

HPEDVDPHQWR� HP� DQiOLVHV� LQWHUQDFLRQDLV� IHLWDV� SHOD� ',50$�� VHP� XWLOL]DomR� GH

HVWXGRV� VREUH� FXVWRV� LQWHUQRV�� HODVWLFLGDGH�SUHoR� RX� DQiOLVH� HVWDWtVWLFD� PDLV�

DSURIXQGDGD�� GHYLGR� j� FDUrQFLD� GH� SHVVRDO� H� DSURIXQGDPHQWR� GHVWDV� WHPiWLFDV�

GHQWUR�GR�yUJmR��3RUpP�VH�PRVWURX�VHU�XPD�DOWHUQDWLYD�EDVWDQWH�VDWLVIDWyULD�H�TXH�

SRGH�VHU�DSULPRUDGD SHOD�iUHD�UHVSRQViYHO�SHODV�LQIRUPDo}HV�HVWDWtVWLFDV H�HVWXGRV�

HFRQ{PLFRV GR�,13,�

&RQIRUPH�DQWHULRUPHQWH�DSUHVHQWDGR��HQWHQGH�VH�TXH�j�iUHD�GH�DUUHFDGDomR�

�6($5&��p�XPD�iUHD�RSHUDFLRQDO�H�TXH�GHYH�DX[LOLDU�QDV�TXHVW}HV�WpFQLFDV�MXQWR�j�

iUHD� GH� VLVWHPD� GH LQIRUPDomR� GR� LQVWLWXWR� SDUD� FRQVROLGDomR� GDV� DOWHUDo}HV�

QHFHVViULDV�� &RQVLGHUDQGR� D� UHOHYkQFLD� HVWUDWpJLFD� GD� WHPiWLFD� GH� SUHFLILFDomR��

VXJHUH�VH�TXH�jV�GHFLV}HV�H�SURSRVLomR�VHMDP�FRRUGHQDGDV�SRU�XQLGDGH�GH�QtYHO�

KLHUiUTXLFR� VXSHULRU� FRP� DX[tOLR� GR� JUXSR� GH� WUDEDOKR� PXOWLGLVFLSOLQDU�

HVSHFLILFDPHQWH�GHVLJQDGR�

3RUWDQWR�� D� PHWRGRORJLD� GH� SUHFLILFDomR� SURSRVWD� FRQVLGHUD� TXH� RV� SUHoRV�

GHYHP� FRQVLGHUDU� D� SUXGrQFLD� ILQDQFHLUD� H� D� VXVWHQWDELOLGDGH� GR� ,QVWLWXWR�� 3DUD�

WDQWR��p�QHFHVViULR�R�FRQKHFLPHQWR�GRV�FXVWRV H�DV�GHYLGDV�SURMHo}HV�GH�UHFHLWDV�H�

GHVSHVDV�IXWXUDV��DOpP�GDV�SURMHo}HV�GH�GHPDQGD�IXWXUD�H�FDSDFLGDGH�GH�SURGXomR�

LQWHUQD�� &RPELQDU� D� DQiOLVH� GHVVHV� GDGRV�� FRP� DV� HVWUDWpJLDV� GR� ,QVWLWXWR� SDUD�

FUHVFLPHQWR� H�PRGHUQL]DomR� WHFQROyJLFD�� DSOLFDomR� GH�SROtWLFDV� S~EOLFDV� H� DQiOLVH�

GRV�FRPSRUWDPHQWRV�GHVHMiYHLV�SDUD�PHOKRULD�GD�TXDOLGDGH�H�HILFLrQFLD�GDV�iUHDV�

WpFQLFDV�p�XP�GHVDILR�GR�,13,�FRPR�XP�WRGR�

$�SUHFLILFDomR�GHYH�VHU�HVWDEHOHFLGD�GH�IRUPDV�GLIHUHQWHV�SDUD�RV�GLIHUHQWHV�

VHUYLoRV�� 6XJHUH�VH� TXH� VHMDP� DQDOLVDGRV� RV� VHUYLoRV� GHQWUR� GH� FDGD�
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PDFURSURFHVVR� �OLQKDV� GH� QHJyFLR�� GH� IRUPD� D� REWHU� R� HTXLOtEULR� LQWHUQR� GH� FDGD�

OLQKD� H� TXH� RV� SUHoRV� UHIOLWDP� R� FXVWR� GD� DomR� GHVWHV� JUXSRV�� &DVR� QmR� VHMD�

SRVVtYHO� JDUDQWLU� R� HTXLOtEULR� HQWUH� XPD� OLQKD� GH� QHJyFLRV� TXH� VHMD� H[SOLFLWDGD� D�

MXVWLILFDWLYD�H�TXDO�RXWUD�OLQKD�LUi�VXEVLGLDU�R�HTXLOtEULR�DOPHMDGR�

(QWHQGH�VH� SHOD� DQiOLVH� GRV� HVFULWyULRV� GRV� SDtVHV� HVWXGDGRV� TXH� R�

FRQKHFLPHQWR�GR�FXVWR�LQGLYLGXDO�GH�FDGD�VHUYLoR�SRGH�VHU�HP�PXLWRV�FDVRV�LQYLiYHO�

H�VHP�SURSyVLWR�GHQWUR�GD�SROtWLFD�GH�SUHoRV��$OJXQV�VHUYLoRV�FRPR��SRU�H[HPSOR��R�

GHFrQLR�GH�PDUFD��DV�SURUURJDo}HV�GH�PDUFDV H DV�DQXLGDGHV�GH�SDWHQWH�SRVVXHP�

XP FXVWR� GH� SURFHVVDPHQWR� EDL[R�� DWp� SRUTXH� RFRUUHP� HP� HVWiJLRV� QRV� TXDLV� D�

DomR� GH� DQiOLVH� p� GHVQHFHVViULD�� DSHQDV� QHFHVVLWDQGR� GH� WUkPLWHV� HOHWU{QLFRV�

DXWRPiWLFRV�PHGLDQWH�SDJDPHQWR�GH�UHWULEXLomR��3RUpP��R�YDORU�TXH�HVVHV�VHUYLoRV�

RIHUHFHP�DR�FOLHQWH�FRPR D�SURWHomR��QR�FDVR�GH�PDUFDV��SRU�FDGD����DQRV��H�QR�

FDVR�GH�SDWHQWHV��SRU�DQR�D�FDGD�DQXLGDGH�

3RUWDQWR�� SDUD� RV� VHUYLoRV� SRVVtYHLV� GH� LGHQWLILFDomR� GRV� FXVWRV� GDV�

DWLYLGDGHV�GHYH�VHU�UHDOL]DGD�WDO�DQiOLVH��FRPELQDGD�FRP�D�DQiOLVH�GR�YDORU�GH�FDGD�

VHUYLoR� GHQWUR� GR� FLFOR� GH� YLGD� GH� FDGD� DWLYR�� $OpP� GLVVR�� FDEH� UHVVDOWDU� TXH� D�

DQiOLVH� FXVWRV� GHYH� FRQWLQXDU� D� FRQVLGHUDU QmR� DSHQDV� RV� FXVWRV� GLUHWRV�� PDV�

WDPEpP� RV� FXVWRV� LQGLUHWRV�� GH� IRUPD� TXH� PHVPR� TXH� KDMD� EDL[R� FXVWR� GH�

SURFHVVDPHQWR�DWULEXtGR�GLUHWDPHQWH�D�DOJXQV�VHUYLoRV��GHYHP�VHU�DWULEXtGRV�DLQGD�

RV�FXVWRV�LQGLUHWRV��

$�PHWRGRORJLD�GH�SUHFLILFDomR�SUHYr�TXH�KDMD�DQiOLVH�GH�ULVFRV�GRV�GLYHUVRV�

WHPDV�HQYROYLGRV��(P�UHODomR�DR�HTXLOtEULR�GDV�FRQWDV�GR�,13,�H�GD�VXVWHQWDELOLGDGH�

D� ORQJR� SUD]R�� VXJHUH�VH� TXH� VHMD� REVHUYDGD� QD� SUHFLILFDomR� SURMHomR� GH�

DUUHFDGDomR�VXILFLHQWH�SDUD�PDQWHU�UHVHUYDV�SDUD�SHOR�PHQRV�XP�DQR�GH�RSHUDomR�

GR� ,13,��2�SURSyVLWR�GH�JDUDQWLU�HVVD� UHVHUYD�p�GH�TXH�R� ,QVWLWXWR�SRVVD�JHUHQFLDU�

ULVFRV� ILQDQFHLURV� VHP� D� QHFHVVLGDGH� GH� DXPHQWR GH� SUHoRV DQWHV� GR� SHUtRGR�

HVWDEHOHFLGR� H� SRVVXD HVWDELOLGDGH� ILQDQFHLUD� D� ORQJR� SUD]R� FDVR� QHFHVVLWH�

UHVSRQGHU�D�PXGDQoDV�LPSUHYLVWDV��LPHGLDWDV�H�WHPSRUiULDV�

&RQIRUPH� Mi� GHEDWLGR�� R� ,13,� QmR� SRVVXL� DWXDOPHQWH DXWRQRPLD� ILQDQFHLUD��

SRUpP�Ki�SUHYLVmR�OHJDO�QR�$UW������GD�/HL�Q��������GH����GH�0DLR�GH�������*DUDQWLU�

TXH� GHVGH� Mi� R� ,13,� SRVVD� GHPRQVWUDU� TXH� SRVVXL� FDSDFLGDGH� GH� JHULU� H� VH�

VXVWHQWDU� FRP�XPD� SROtWLFD� GHILQLGD� H� HVWUXWXUDGD� VHUi� IXQGDPHQWDO� SDUD� DOFDQoDU�
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IXWXUDPHQWH� D� DXWRQRPLD� SUHYLVWD�� 1HVWH SRQWR�� FDEH� GHVWDFDU� TXH� FRQIRUPH�

GLVSRQtYHO�QR�EDODoR�SDWULPRQLDO�GR�,13,�UHIHUHQWH�DR�H[HUFtFLR�GH������Ki�VXSHUiYLW�

DFXPXODGR�GH�H[HUFtFLRV�DQWHULRUHV�QD�RUGHP�GH������ELOKmR��R�TXH�UHSUHVHQWD�XPD�

UHVHUYD�GH�DSUR[LPDGDPHQWH�WUrV ��� DQRV�GH�GHVSHVDV�RSHUDFLRQDLV����

1D� DQiOLVH� GRV� SUHoRV� GRV� VHUYLoRV� SHOR� JUXSR� GH� WUDEDOKR� SURS}H�VH� XPD�

UHYLVmR�GRV�GHVFRQWRV�FRQFHGLGRV��GH� IRUPD�D�GRFXPHQWDU�R�REMHWLYR�DOPHMDGR�GH�

IRUPD�PDLV�GHWDOKDGD�H� MXVWLILFDGD��$V�DQiOLVHV�GRV�HVFULWyULRV�HVWXGDGRV�VXJHUHP�

TXH�SRGH�KDYHU�XPD�JHQHUDOL]DomR�GR�GHVFRQWR�FRQFHGLGR�QR� ,13,�HP�XPD�JDPD�

GHPDVLDGD� GH� VHUYLoRV�� e� LPSRUWDQWH�� QHVVH� VHQWLGR�� LGHQWLILFDU� TXDLV� DV� SROtWLFDV�

S~EOLFDV� RX� HVWUDWpJLDV� GR� ,QVWLWXWR� TXH� UHDOPHQWH� HPEDVDP� D� DSOLFDomR� GRV�

GHVFRQWRV�� TXDLV� VHUYLoRV� GHYHP� VH� HQTXDGUDU�� SDUD� TXDLV� XVXiULRV� H� TXDLV� RV�

SHUFHQWXDLV�VHULDP�MXVWRV�RX�UD]RiYHLV�GH�VHUHP�RIHUHFLGRV��

3RUpP��D� UHFHQWH�H[SHULrQFLD�GH� WHQWDWLYD�GH�VXSUHVVmR WRWDO�GRV�GHVFRQWRV�

SDUD�RV�VHUYLoRV��H[FHWR� UHODWLYRV�DRV�VHUYLoRV�GH�SDWHQWHV�� WDPSRXFR�VH�PRVWURX�

XPD�HVWUDWpJLD�HILFLHQWH��PHVPR�TXH�DOLQKDGD�j�SUiWLFD�LQWHUQDFLRQDO��6XJHUH�VH�TXH�

D�iUHD�GH�HVWDWtVWLFD H�HVWXGRV�HFRQ{PLFRV�SURGX]D�HVWXGRV�GH�HODVWLFLGDGH�SUHoR�

GD� GHPDQGD� D� ILP� GH� VXEVLGLDU� D� DQiOLVH�� GHILQLomR� H� MXVWLILFDWLYD� GRV� GHVFRQWRV��

'HYH� VH� FRQVLGHUDU� RV� ULVFRV� GH� FDGD� SURSRVLomR� H� HQWHQGHU� TXH� RV� XVXiULRV� H�

SDUWHV�LQWHUHVVDGDV�GHYHP�VHU�HQJDMDGRV�HP�FHUWD�PHGLGD�QDV�DWLYLGDGHV�UHODWLYDV�

jV�DOWHUDo}HV�GH�SUHoRV��TXH�DIHWDP�RV�PHVPRV��

'HVVD�IRUPD��SURS}H�VH�WDPEpP�QHVWD�PHWRGRORJLD�GH�SUHFLILFDomR�TXH�KDMD�

XP� FXLGDGR� HVSHFLDO� FRP� D� WUDQVSDUrQFLD� H� HQYROYLPHQWR� GH� SDUWHV� LQWHUHVVDGDV��

3ULPHLUDPHQWH�VXJHUH�VH�TXH�KDMD�GHILQLomR�GH�SHULRGLFLGDGH�SDUD�UHYLVmR�JHUDO�GRV�

SUHoRV�� VHP� SUHMXt]R� GH� DOJXPDV� DOWHUDo}HV� TXH� VH� IL]HUHP� QHFHVViULDV� IRUD� GR�

SHUtRGR�UHJXODU�SUHYLVWR��1R�86372�R�SHUtRGR�GH�UHYLVmR�RFRUUH�D�FDGD�GRLV�DQRV�H�

QR�,3�$XVWUDOLD�D�FDGD�TXDWUR�DQRV��6XJHUH�VH�TXH�R�SHUtRGR�VHMD�D�FDGD�WUrV�DQRV�

GH�IRUPD�D�SHUPLWLU�XP�LQWHUYDOR�VLJQLILFDWLYR�SDUD�HVWXGRV�GLYHUVRV H�REVHUYDomR�GH�

HIHLWRV� GHFRUUHQWHV� GH� DOWHUDomR� DQWHULRU��PDV� TXH� WDPEpP�QmR� VHMD�PXLWR� ORQJR��

JHUDQGR�QDWXUDOPHQWH�PDLRU�GHIDVDJHP�SHOR�PHQRV�LQIODFLRQiULD��6XJHUH�VH�TXH�RV�

�� 3DUD�HVWD�FRPSDUDomR��XWLOL]RX�VH�R�YDORU�GDV�GHVSHVDV GH�SHVVRDO�H�EHQHItFLRV��LQFOXLQGR�LQDWLYRV���GHVSHVDV�
FRUUHQWHV�H�GHVSHVDV�GH�LQYHVWLPHQWR SUHYLVWDV�QD�/2$�������TXH�VRPDP�5���������PLOK}HV��'HVWDFD�VH�TXH�R�
YDORU�GHVVDV�GHVSHVDV p�HVWDEHOHFLGR�DQXDOPHQWH�SHOR JRYHUQR� IHGHUDO�H�SRGH�QmR� UHSUHVHQWDU�R�YDORU�yWLPR�
QHFHVViULR� SDUD� UHDOL]DU� D� HQWUDGD� GH� QRYRV� VHUYLGRUHV�� QRYDV� FRQWUDWDo}HV� H� LQYHVWLPHQWRV� QHFHVViULRV� DR�
FUHVFLPHQWR�H�PRGHUQL]DomR�QR�IXWXUR�



���

SUHoRV�VHMDP�UHDMXVWDGRV��GHVVD�IRUPD��VHPSUH�QR�LQtFLR�GR�DQR�GR�H[HUFtFLR�LQLFLDO�

GH� FDGD� WULrQLR�� 3RUWDQWR� QR� ~OWLPR� DQR� GH� FDGD� WULrQLR� GHYH� VHU� FRQGX]LGD� D�

FRQVROLGDomR�GDV�DOWHUDo}HV�QHFHVViULDV�SHOR�JUXSR�GH� WUDEDOKR��GH� IRUPD�TXH�HP

PHDGRV� GR� PrV� GH DJRVWR� KDMD� XP� GRFXPHQWR� FRQVROLGDGR� FRP� DV� GHYLGDV�

MXVWLILFDWLYDV�SDUD�FRQVXOWD�S~EOLFD�SRU�SHOR�PHQRV�XP�PrV��

$SyV� HVVH� SHUtRGR�� DV� FRQWULEXLo}HV� UHFHELGDV� GHYHP� VHU� DQDOLVDGDV� H�

LQFRUSRUDGDV�� FDVR� R� JUXSR� GH� WUDEDOKR� HQWHQGD� FRPR� SHUWLQHQWH�� (P�PHDGRV� GH�

VHWHPEUR� GR� DQR� DQWHULRU� j� LPSOHPHQWDomR� GD� UHYLVmR� GH� SUHoRV� SURJUDPDGD�� R�

GRFXPHQWR�GHYH�VHJXLU�SDUD�DSURYDomR�GDV� LQVWkQFLDV�JRYHUQDPHQWDLV�VXSHULRUHV��

'HVVD�IRUPD��PHVPR�TXH�KDMD�QHFHVVLGDGH�GH�DMXVWHV��KDYHULD�DLQGD�TXDWUR�PHVHV�

DQWHV� GR� SUD]R� SUHYLDPHQWH� GLYXOJDGR GH� HIHWLYDomR� GDV� DOWHUDo}HV SDUD� RV�

XVXiULRV��(VVD�HVWUXWXUD�GH�WUDQVSDUrQFLD�JHUD�PDLRU�SUHYLVLELOLGDGH�H�ID]�FRP�TXH�

RV�XVXiULRV�VH�VLQWDP�SDUWH�GR�SURFHVVR��WHQGR�PDLRU�FRQKHFLPHQWR�GRV�REMHWLYRV�GD�

SUHFLILFDomR� H� MXVWLILFDWLYD� GDV� DOWHUDo}HV� SURSRVWDV�� e� HYLGHQWH� TXH� p� QHFHVViULR�

DOLQKDPHQWR� GHVVD� SURSRVLomR� RX� TXDOTXHU� RXWUD� DGDSWDGD� MXQWR� jV� LQVWkQFLDV�

JRYHUQDPHQWDLV� VXSHULRUHV�� GH� IRUPD� D� JDUDQWLU� D� HIHWLYD� H[HFXomR� H� TXH� HVVH�

LQVWUXPHQWR�VHMD�UHDOPHQWH�SHUFHELGR�FRPR�XPD�LQLFLDWLYD�HILFD]�GH�WUDQVSDUrQFLD�H�

HQJDMDPHQWR�GDV�SDUWHV�LQWHUHVVDGDV�

(P�VtQWHVH��VHULDP�QHFHVViULRV�SDUD�HIHWLYDomR�GD�PHWRGRORJLD�SURSRVWD�

�� &RQVWLWXLomR�GH�JUXSR�PXOWLGLVFLSOLQDU�FRP�DWULEXLomR�UHJLPHQWDO�

�� $QiOLVH GH SODQHMDPHQWR� HVWUDWpJLFR� GR� ,13,� H� SROtWLFDV� S~EOLFDV GR�

%UDVLO H�VXDV�LPSOLFDo}HV�VREUH�D�SUHFLILFDomR�

�� 0DSHDPHQWR�GDV DWLYLGDGHV�RX�JUXSR�GH�SULQFLSDLV�DWLYLGDGHV�

�� $SURIXQGDPHQWR�GD�DSXUDomR�GH�FXVWRV�H�SURMHomR�IXWXUD�

�� $QiOLVHV�RUoDPHQWiULDV�H�GH�GHPDQGD�H�YROXPH�GH�SURGXomR�

�� $QiOLVHV�GRV�VHUYLoRV�SRUPHQRUL]DGRV FRP�iUHDV WpFQLFDV�

�� $QiOLVHV� HVWDWtVWLFDV� �HODVWLFLGDGH�SUHoR�� LQIODomR�� FRPSDUDWLYR�

LQWHUQDFLRQDO��

�� $QiOLVHV�GH�ULVFRV�



���

�� 3URSRVLomR�GH�DOWHUDomR�FRP�EDVH�QDV�DQiOLVHV FRPELQDGDV�

���6XEPLVVmR� GD� SURSRVWD� SHOR� *UXSR� GH� 7UDEDOKR� j DSUHFLDomR� GD

3UHVLGrQFLD GR�,13,�

��� &RQVXOWD�S~EOLFD DRV�XVXiULRV�H[WHUQRV�

��� $MXVWH�GD�SURSRVWD�FRP�DV�FRQWULEXLo}HV�GRV�XVXiULRV�

���6XEPLVVmR�DR�PLQLVWpULR��LQVWkQFLDV�JRYHUQDPHQWDLV�VXSHULRUHV�

���(YHQWXDLV�DMXVWHV�VROLFLWDGRV�SHODV�LQVWkQFLDV�VXSHULRUHV�

���(IHWLYDomR� GDV� DOWHUDo}HV� SURSRVWDV� SDUD� R� WULrQLR GHQWUR� GR� SUD]R�

GHILQLGR�

6mR�SURSRVWRV��GH�IRUPD�HVTXHPDWL]DGD��RV�VHJXLQWHV�SDUkPHWURV�GH�DQiOLVH�

SHOR�*UXSR�GH�7UDEDOKR�0XOWLGLVFLSOLQDU�GH�3UHFLILFDomR�GRV�6HUYLoRV�GR�,13,�

3DUkPHWUR��� 3URMHomR GD�GHPDQGD�HP�FDGD�PDFURSURFHVVR�SRU SHOR�PHQRV�

WUrV�DQRV VHJXLQWHV �GH�DSOLFDomR�GD�UHYLVmR�GRV�SUHoRV��

���� 'HILQLU� TXDO� D� SRUFHQWDJHP� HVSHUDGD� GH� DXPHQWR� GR� Q~PHUR� GH�

GHSyVLWRV�

����,GHQWLILFDU R Q~PHUR�GH�H[DPLQDGRUHV QHFHVViULRV FRP�EDVH�QR�DXPHQWR�

GD�GHPDQGD�

3DUkPHWUR��� ,GHQWLILFDomR�GH�FXVWR�SRU�PDFURSURFHVVR�

����(VWLPDU�R�FXVWR�GR�DQR�VHJXLQWH�EDVHDGR�QD�PHWRGRORJLD�GH�/LPD���������

Mi�FRQVLGHUDQGR�RV�LWHQV�����H������9DORU�GDGR�FRPR�&P  �&)P H�&9P��VHQGR�&P

�FXVWR� SURMHWDGR� GR� PDFURSURFHVVR��� &)P �FXVWR� IL[R� GR� PDFURSURFHVVR�� H� &9P

�FXVWR�YDULiYHO�GR�PDFURSURFHVVR��

����,GHQWLILFDU�PHOKRULDV�D�VHUHP�LPSOHPHQWDGDV�HP�FDGD�PDFURSURFHVVR��HP�

WHUPRV� GH� LQYHVWLPHQWR�� TXH� GHYHUmR� FRPSRU� R� SUHoR� DWUDYpV� GH� XP� FRPSRQHQWH

³;´��
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����&RQVLGHUDU�XPD�UHVHUYD�RSHUDFLRQDO�GH�XP�DQR��TXH�VHMD�DWLQJLGD�DWUDYpV�

GH�XP�FRPSRQHQWH�³6´�QD�IRUPDomR�GH�SUHoR�GRV�VHUYLoRV�

3DUkPHWUR� �� &RP RV� SDUkPHWURV �� H� �� p� SRVVtYHO� FDOFXODU D� UHFHLWD� TXH�

GHYHUi�VHU�DXIHULGD�SRU�FDGD�PDFURSURFHVVR�LVRODGDPHQWH��

5P  �&)P � &9P � ; � 6

2QGH�

5P �5HFHLWD�SRU�PDFURSURFHVVR

&)P� �&XVWR�)L[R�GR�0DFURSURFHVVR

&9P� �&XVWR�9DULiYHO�GR�0DFURSURFHVVR

;� �7D[D�GH�5HWRUQR

6� �5HVHUYD�2SHUDFLRQDO

3DUkPHWUR��� &DOFXODU�R�FXVWR PtQLPR�SRU�LWHP�GD�WDEHOD��TXDQGR�DSOLFiYHO�

����,GHQWLILFDomR�GH�FXVWR�KRPHP� KRUD�SRU�H[DPLQDGRU��3RU�H[HPSOR��>&XVWR�

GR�PDFURSURFHVVR�Q~PHUR�GH�H[DPLQDGRUHV�
���KRUDV
���PHVHV@�

���� ,GHQWLILFDomR� GR� WHPSR� QHFHVViULR� SDUD� FDGD� VHUYLoR�� FDVR� DSOLFiYHO��

6XJHUH�VH�XWLOL]DU�6,6&$3�� H�,3$6�� RX�GHPDLV�VLVWHPDV�H�LQIRUPDo}HV�UHODWLYRV�j�

DSXUDomR� GH� PHWDV GDV� iUHDV� ILQDOtVWLFDV� HQTXDQWR� QmR� KRXYHU� XP� PDSHDPHQWR�

IRUPDO�

3DUkPHWUR� �� $QiOLVH� GH� GHVFRQWRV � FDOFXODU� R� YDORU� GD� UHFHLWD SURMHWDGD

FRQVLGHUDQGR D�SRUFHQWDJHP KLVWyULFD GH�SHGLGRV�FRP�GHVFRQWR H�DV�DOWHUDo}HV�TXH�

HVWLYHUHP�SDUD�YLJRUDU��D�ILP�GH DMXVWDU RV�SUHoRV YLD�VXEVtGLR�FUX]DGR�

3DUkPHWUR� �� 'HQWUR� GH� XP� PHVPR� PDFURSURFHVVR�� LGHQWLILFDU� VHUYLoRV� D�

VHUHP�HVWLPXODGRV�H�GHVHVWLPXODGRV H�R�³YDORU´�GH�GHWHUPLQDGRV�VHUYLoRV��H[HPSOR��

DQXLGDGHV��GHFrQLRV�H�SURUURJDo}HV���PHVPR�TXH�R�FXVWR�HIHWLYR�VHMD�UHODWLYDPHQWH�

EDL[R�� )D]HU� DMXVWHV� GH� SUHoRV� TXH� SURSLFLHP� RV� FRPSRUWDPHQWRV� GHVHMiYHLV H� R�

�� 6LVWHPD�GH�&DGDVWUDPHQWR�GD�3URGXomR��6,6&$3��GD�'LUHWRULD�GH�3DWHQWHV �',53$��
�� ,QGXVWULDO�3URSHUW\�$XWRPDWLRQ 6\VWHP �,3$6��� VRIWZDUH�GHVHQYROYLGR�SHOD�2UJDQL]DomR�0XQGLDO�GD�
3URSULHGDGH�,QWHOHFWXDO��203,��H�XWLOL]DGR�SHOR�,13,�SDUD�D�JHVWmR�GRV�SHGLGRV�GH�UHJLVWUR�GH�PDUFDV�
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HTXLOtEULR�GR�YDORU�GRV�VHUYLoRV��VHP�TXH� LVVR�JHUH�XP SUHoR�FRP YDORU� LQIHULRU�DR�

FXVWR�GH�SUHVWDomR�GH�WDLV�VHUYLoRV�

3DUkPHWUR� �� 9HULILFDU� VH� D� UHFHLWD� WRWDO� HVWLPDGD� SRU� PDFURSURFHVVR�

HTXLYDOH�D�VRPD�GDV�UHFHLWDV�GRV�VHUYLoRV LQGLYLGXDLV �SUHoRV�LQGLYLGXDLV�SURSRVWRV�[�

GHPDQGDV�SURMHWDGDV��GH�FDGD�PDFURSURFHVVR�� LVVR�p�LPSRUWDQWH�SDUD�HYLWDU JHUDU�

VXEVtGLR�FUX]DGR�HQWUH�RV�PDFURSURFHVVRV RX�MXVWLILFi�ORV� FDVR�QHFHVViULR�

3DUkPHWUR �� &RPSDUDomR GRV� SUHoRV� SUDWLFDGRV� QR� ,13,� FRP� GHPDLV�

HVFULWyULRV� GH� SURSULHGDGH� LQGXVWULDO SDUD� FRUULJLU� GLVFUHSkQFLDV LGHQWLILFDGDV��� $�

PHWRGRORJLD� GH� SUHFLILFDomR� SRU� SDGUmR� GH� FRPSDUDomR� GHYH� VHU� XWLOL]DGD� FRPR�

LQWHUYDOR�GH�YDORUHV�PtQLPRV�H�Pi[LPRV�D�VHUHP�FREUDGRV�SRU�VHUYLoR��'HYHP VHU�

LQGLFDGRV�� D� SULRUL�� TXDLV� RV� SDtVHV� VHUYLUmR� GH� EDVH� GR� SDGUmR� FRQVLGHUDQGR�

UHOHYkQFLD� �SRU� H[HPSOR� ,3��� RX� SUR[LPLGDGH� FRP� D� UHDOLGDGH� EUDVLOHLUD� �SRU�

H[HPSOR� SDtVHV�GD�$PpULFD�/DWLQD FRPR�0p[LFR��&RO{PELD��&KLOH��

3DUkPHWUR��� ,GHQWLILFDU�VH�DOJXP�VHUYLoR�HP�HVSHFLDO DSUHVHQWD YDORU �SUHoR�

PXLWR� DOWR� H� UHDOL]DU DMXVWHV�� LGHDOPHQWH� GHQWUR� GR� SUySULR PDFURSURFHVVR� RX� DWp�

'LUHWRULD �SRU� H[HPSOR� RV� VHUYLoRV� GH� PDUFDV� SRGHP FRPSHQVDU HYHQWXDLV�

GLVFUHSkQFLDV� GH� SUHoRV� HOHYDGRV� SDUD� VHUYLoRV� GH� ,QGLFDo}HV� *HRJUiILFDV� H�

'HVHQKRV� ,QGXVWULDLV� QR� kPELWR� GD� 'LUHWRULD� GH� 0DUFDV�� 'HVHQKRV� ,QGXVWULDLV� H�

,QGLFDo}HV�*HRJUiILFDV��

(P� UHODomR� DR� LWHP� ����� KLVWRULFDPHQWH�� FRQVLGHUDQGR� DSHQDV� DV GHVSHVDV�

GLVFULFLRQiULDV�GR�,13, �FXVWHLR�H�LQYHVWLPHQWR�� GLVSRQtYHLV�QDV�/HLV�2UoDPHQWiULDV�

$QXDLV� R�SHUFHQWXDO�GH LQYHVWLPHQWR YDULD��HP�PpGLD��HQWUH�HP����H����GR�WRWDO��

SRGHQGR�VHU�XPD�EDVH�SDUD�HVWDEHOHFLPHQWR�GR�IDWRU�³;´�QDV�SURMHo}HV�IXWXUDV�RX

HVVH� IDWRU SRGH� VHU� HVWDEHOHFLGR� FRQVLGHUDQGR� RXWURV� VXEVtGLRV� FRPR� R�

SODQHMDPHQWR�HVWUDWpJLFR�GR�,QVWLWXWR�SDUD�RV�DQRV�VHJXLQWHV� $SyV�HVVH�YDORU�WRWDO�

GH� ³;´� SURMHWDGR�� R� PHVPR� GHYHUi� VHU� GLVWULEXtGR� DRV� FXVWRV SURMHWDGRV GRV�

PDFURSURFHVVRV�SDUD�IRUPDomR�GRV�SUHoRV�GRV�VHUYLoRV�LQGLYLGXDLV�

(P�UHODomR�DR�LWHP������Ki�TXH�VH�QRWDU�TXH�SRGH�VH�RSWDU�SRU�FRQVLGHUDU�D�

UHVHUYD� RSHUDFLRQDO Mi� HVWDEHOHFLGD�� YLVWR� R� ,13,� Mi� SRVVXLU� VXSHUiYLW� HP� YDORU�

�� 2V� SUHoRV� SUDWLFDGRV� SHORV� HVFULWyULRV� VmR� GH� IiFLO� DFHVVR� QRV� VLWHV� GH� FDGD� XP� GHOHV�� SRUpP� D� DQiOLVH�
FRPSDUDWLYD�GHYH�FRQVLGHUDU�R�DMXVWH�GHVWHV�YDORUHV�FRP�D�WD[D�GH�FkPELR�UHDO��D�ILP�GH�FDSWDU�D�LQIOXrQFLD�GR�
YDORU�GD�PRHGD�QR�SUHoR�GRV�VHUYLoRV�



���

VXILFLHQWH� SDUD� SURMHWDGRV� WUrV� DQRV� GH� GHVSHVDV� RSHUDFLRQDLV� FRQVLGHUDQGR� RV�

YDORUHV� DWXDLV�� FRQIRUPH� Mi� H[SOLFLWDGR� QR� WySLFR ��� H� GHVVD� IRUPD� QmR� KDYHULD�

QHFHVVLGDGH�LQLFLDOPHQWH�GH�KDYHU�R�IDWRU�³6´��2X��QD�KLSyWHVH�GH�FRQVLGHUDU�TXH�R�

,13,� SUHFLVD� GHPRQVWUDU� FDSDFLGDGH GH� JHUDU� XPD� UHVHUYD�� Mi� TXH� QmR� SRVVXL�

DWXDOPHQWH� DXWRUL]DomR� SDUD� XWLOL]DU� R� VXSHUiYLW�� GHYH�VH� HVWDEHOHFHU� XP� YDORU� ³6´�

TXH� FRPSRQKD R� SUHoR� GRV� VHUYLoRV� GH� IRUPD� D� VH� DWLQJLU� XPD� UHVHUYD�

FRUUHVSRQGHQWH� D� XP� DQR GH� RSHUDo}HV� DR� ORQJR� GR� WULrQLR� GH� YLJrQFLD��

(YHQWXDOPHQWH�� DSyV� HVVD� UHVHUYD� VHU� HVWDEHOHFLGD�� p� QHFHVViULR� R�

DFRPSDQKDPHQWR�GD�HYROXomR�GDV�GHVSHVDV�RSHUDFLRQDLV��GH�IRUPD�D�DMXVWDU�HVVH�

IDWRU��D�PHQRU�RX�D�PDLRU���D�FDGD�UHYLVmR�GH�SUHoRV�

4XDQWR�DR�SDUkPHWUR����&DOFXODU�R�FXVWR�PtQLPR SRU�LWHP�GD�WDEHOD���D�WtWXOR�

GH�H[HPSOR�SUiWLFR�QR�FDVR�GRV�VHUYLoRV�GR�PDFURSURFHVVR�GH�PDUFDV� IRL�SRVVtYHO�

WHVWDU�D�PHWRGRORJLD� 2�SHGLGR�GH�UHJLVWUR�GH�PDUFD�FRP�HVSHFLILFDomR�SUp�GHILQLGD�

WHP�DWXDOPHQWH�R�SUHoR�GH�5��������� �WUH]HQWRV�H�FLQTXHQWD�H�FLQFR� UHDLV��RX�5��

��������FHQWR�H�TXDUHQWD�H�GRLV�UHDLV��FDVR�R�XVXiULR�IDoD�MXV�DR�GHVFRQWR�GH������

&RQVLGHUDQGR� R� Q~PHUR KLVWyULFR GH� H[DPLQDGRUHV� GH� PDUFDV� TXH� DWXDP� FRP� D�

DQiOLVH�GRV�SHGLGRV H�GHPDLV� LQIRUPDo}HV�GH� FXVWR� H�SURGXomR�� WHPRV�� FRQIRUPH�

7DEHOD���

7DEHOD�� � $QiOLVH�GR�FXVWR�KRPHP�KRUD�GD�DWLYLGDGH�GH�H[DPH GH�PpULWR UHODFLRQDGD�DR�
VHUYLoR�GH�³3HGLGR�GH�5HJLVWUR�GH�0DUFD´

)RQWH��(ODERUDGR�SHOD�DXWRUD FRP�GDGRV�GR�3DLQHO�GH�0DUFDV�GR�,13,��$�����(VWLPDWLYD��%�H�&�����
/LPD �������H�6($1&��(����

&RQVLGHUDQGR�VH� TXH� RV� H[DPLQDGRUHV� GH� PDUFDV� WHP� HVWDEHOHFLGD� XPD�

PHWD�GH����SRQWRV�GLiULRV��R�TXH�SRGH�VLJQLILFDU�D�DQiOLVH�GH����PDUFDV�HP���KRUDV�

~WHLV��QHFHVVLWDQGR�HQWmR�GH� HP�PpGLD� ���PLQXWRV�SRU�DQiOLVH�GH�PDUFD��(P�������

LVVR�UHSUHVHQWRX�XP�FXVWR�HVWLPDGR�GH�5�������� �FHQWR�H�VHVVHQWD�H�GRLV�UHDLV�H�

QRYHQWD� FHQWDYRV�� SRU DQiOLVH� GH PDUFD��2V� H[DPLQDGRUHV� TXH� VH� HQFRQWUDP�HP�

�� 'LVSRQtYHO�HP�KWWSV���ZZZ�JRY�EU�LQSL�SW�EU�DVVXQWRV�PDUFDV�SDLQHO�GH�PDUFDV��$FHVVR�HP���� DJR�������
�� )RL�FRQVLGHUDGR�R�PrV�FRP����GLDV�~WHLV�H���KRUDV�~WHLV�GH� WUDEDOKR�SRU�VHUYLGRU�� FRP���PrV�GH� IpULDV�DR�
ORQJR�GR�DQR��UHVXOWDQGR�HP����PHVHV�~WHLV�
�� 2V� YDORUHV� GR� FXVWR� WRWDO� GR�PDFURSURFHVVR�PDUFDV� IRUDP� REWLGRV� SDUD� R� DQR� GH� ������ GH� DFRUGR� FRP�R�
DSXUDGR�SRU�/LPD��������H�GRV�DQRV�VHJXLQWHV�DWUDYpV�GH�GDGRV�LQWHUQRV�GR�,13,�SXEOLFDGRV�QD�LQWUDQHW�GR�,13,�
SHOR�6($1&�SRU�PHLR�GD�DSOLFDomR GD�PHWRGRORJLD�GH�/LPD��������
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WUDEDOKR�UHPRWR��SRU�VXD�YH]��SRVVXHP�XPD�PHWD�����VXSHULRU�DRV�TXH�WUDEDOKDP�

ILVLFDPHQWH� QR� ,QVWLWXWR�� WHQGR� FRPR� PHWD�� SRUWDQWR� ��� SRQWRV� GLiULRV�� R� TXH�

UHSUHVHQWDULD�� QR� DQR� GH� ����� XP� FXVWR HVWLPDGR� GH�5�� ������ �FHQWR� H� TXLQ]H

UHDLV�H�WULQWD�H�QRYH�FHQWDYRV��SRU�DQiOLVH�GH�PDUFD��

$WUDYpV�GR�H[HPSOR��GHSUHHQGH�VH�TXH�R�YDORU� FRP�GHVFRQWR�GR�SHGLGR�GH�

UHJLVWUR�GH�PDUFD�SRGHULD�HVWDU�VHQGR�VXEVLGLDGR�SRU�RXWURV�VHUYLoRV�Mi�TXH�R�FXVWR�

PtQLPR� GH� 5�� ������� Mi� VHULD� VXSHULRU� DR� YDORU� GH� 5�� ������� FREUDGR� SDUD� RV�

SHGLGRV� GH� UHJLVWUR� GH� PDUFD� FXMRV� XVXiULRV� ID]HP� MXV� DR� DWXDO� GHVFRQWR��

FRQVLGHUDQGR� DSHQDV� D� HVWLPDWLYD� GH KRPHP�KRUD� GRV� H[DPLQDGRUHV� TXH� QmR� VH�

HQFRQWUDP�HP�WUDEDOKR�UHPRWR� 3RUpP��D�DQiOLVH FRPSOHWD GHYH�VHU�IHLWD�FRP�WRGRV�

RV�VHUYLoRV�H�VXDV�UHVSHFWLYDV�DERUGDJHQV�GH�IRUPDomR�GH�SUHoRV�D�VHUHP�GHILQLGDV�

FRQMXQWDPHQWH�SHOR�JUXSR�GH�WUDEDOKR�EDVHDGD�QDV�FDUDFWHUtVWLFDV�GH�FDGD�VHUYLoR H�

QDV�HVSHFLILFLGDGHV�GH�FDGD�'LUHWRULD�HQYROYLGD�

&DEH�GHVWDFDU�TXH�R�H[DPLQDGRU�GH�PDUFDV�SRVVXL�RXWUDV�DWLYLGDGHV�TXH�QmR�

VRPHQWH� R� H[DPH� GH� PDUFDV� H� SRQWXDP� SDUD� R� FRPSXWR� GDV� PHWDV�� WHQGR� R�

H[HPSOR� DFLPD� VLGR� GHVHQYROYLGR� GH� PDQHLUD� H[SHULPHQWDO� SDUD� H[HPSOLILFDomR

DSUR[LPDGD GH� FRPR� FDOFXODU� R� FXVWR� PtQLPR DWUHODGR� D� GHWHUPLQDGRV� VHUYLoRV�

SDVVtYHLV� GH� LGHQWLILFDomR� 2XWUR� SRQWR� GL]� UHVSHLWR� DR� WLSR� GH� SHGLGR� D� VHU�

DQDOLVDGR��RV�SHGLGRV�GH�UHJLVWUR�GH�PDUFD��SRU�H[HPSOR� FRP�HVSHFLILFDomR�GH�OLYUH�

SUHHQFKLPHQWR�HQYROYHP�XP�WHPSR�PDLRU�GH�DomR�H�H[DPH�H�SUHFLVDP�WHU�VHX�FXVWR�

KRPHP�KRUD�OHYDQGR�HP�FRQVLGHUDomR�VXD�HVSHFLILFLGDGH�

$OpP�GLVVR��QR�H[HPSOR�GH�DSOLFDomR� VH�FRQVLGHURX�TXH�R�FXVWR�KRPHP�KRUD�

GR� H[DPLQDGRU� GH� ��� LQVWkQFLD� Mi� DEDUFD� RV� FXVWRV� FRP�H[DPH� IRUPDO�� UHDOL]DGRV�

SHORV� WpFQLFRV��H�RV�GHPDLV�FXVWRV� LQGLUHWRV�GR�PDFURSURFHVVR�GH�PDUFDV��3RGHP�

VHU�IHLWDV�RXWUDV�DQiOLVHV�TXH�FRQVLGHUHP�RV Q~PHURV�SRUPHQRUL]DGRV�GH�WpFQLFRV�H�

H[DPLQDGRUHV�GH����H�����LQVWkQFLD�DVVRFLDGRV�DRV�VHUYLoRV�HVSHFtILFRV�GH�DWXDomR�

GH�FDGD�XP�GHOHV�H�R�WHPSR�JDVWR�HP�FDGD�DWLYLGDGH�RX�FRQMXQWR�GH�DWLYLGDGHV�TXH�

FRPS}H�FDGD�VHUYLoR�GD�7DEHOD�GH�5HWULEXLo}HV��

(VVH�FXVWR�PtQLPR�VHULD�DSHQDV�R�FRPSRQHQWH� LQLFLDO TXH�FRPELQDGR�DLQGD�

FRP� RV� IDWRUHV� ³;´� H� ³6´� H� GHPDLV� SRVVtYHLV� DQiOLVHV� GH� GHVFRQWRV�� SUHoRV�

SUDWLFDGRV� SRU� RXWURV� HVFULWyULRV�� ³YDORU´� GRV� VHUYLoRV� H� LQFHQWLYR�GHVLQFHQWLYR� GH�

FRPSRUWDPHQWRV�IRUPDULDP�R�SUHoR�WRWDO�D�VHU�HIHWLYDPHQWH�GHILQLGR�
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'HQWUH�RV�VHUYLoRV�GH�PDUFDV� R�VHUYLoR�GH�SULPHLUR�GHFrQLR�GH�YLJrQFLD�GH�

PDUFD�H�RV�VHUYLoRV�GH�SURUURJDo}HV�SRVWHULRUHV�GH�PDUFDV VmR�RV�~QLFRV��D SULRUL�

TXH QmR� WHULDP XP� FXVWR� GH� KRPHP�KRUD GLUHWDPHQWH DVVRFLDGR�� YLVWR� VHUHP�

UHDOL]DGRV�HOHWURQLFDPHQWH�VHP� LQWHUYHQomR�GRV�H[DPLQDGRUHV RX� WpFQLFRV�� SRUpP�

WHUmR�FXVWRV�LQGLUHWRV�H�IDWRU�³;´�H�³6´��DOpP�GDV�GHPDLV�DQiOLVHV�PHQFLRQDGDV��FRP�

GHVWDTXH�SDUD�R�³YDORU´� �EHQHItFLR��GH� WDLV�VHUYLoRV�� Mi�TXH�RV�PHVPRV FRQIHUHP�D�

HIHWLYD�SURWHomR�GDV�PDUFDV�SRU�XP�ORQJR�SHUtRGR�GH�GH]�DQRV�

&RQIRUPH DQDOLVDGR� QR� &DStWXOR� �� GLYHUVRV� SDtVHV RSWDP SRU� GLPLQXLU� R�

SUHoR� GDV� SULPHLUDV� HWDSDV� GR� FLFOR� GH� YLGD� GRV� SHGLGRV� GH� DOJXQV� DWLYRV�� FRP�

REMHWLYR�GH�LQFHQWLYDU�D�LQRYDomR�H�R�GHSyVLWR��UHSDVVDQGR�WDO�FXVWR�SDUD�DV�IDVHV�GH�

UHQRYDomR�� QD� TXDO� RV� QHJyFLRV�� HVSHFLDOPHQWH� RV� TXH� HQYROYHP� RV� DWLYRV� GH�

SDWHQWHV�� Mi� HVWmR� HP� JHUDO� PDLV� FRQVROLGDGRV� H� RV� HPSUHHQGHGRUHV� WrP� PDLV�

FRQGLo}HV�GH�DUFDU�FRP�RV�FXVWRV�GH�PDQXWHQomR��3RUpP��p�QHFHVViULR�TXH�HVVD�

HVWUDWpJLD�HVWHMD�HPEDVDGD�HP�SURMHo}HV�TXH�JDUDQWDP�R�HTXLOtEULR�GRV�YDORUHV�GH�

DUUHFDGDomR�SURMHWDGRV�IUHQWH�DRV�FXVWRV�GH�DWXDomR�

'HVVD� IRUPD�� SDUD� WRGRV� RV� PDFURSURFHVVRV�� GHYHP� VHU� LGHQWLILFDGRV� RV�

VHUYLoRV�TXH�SRVVXHP�DomR�GH�H[DPLQDGRUHV�RX�WpFQLFRV��R�Q~PHUR�GH�VHUYLGRUHV�

DWXDQGR�QHVVDV�SRVLo}HV��EHP�FRPR�R� WHPSR�PpGLR�GHVSHQGLGR� HIHWLYDPHQWH�HP�

FDGD� VHUYLoR� SDUD� FiOFXOR� GR� FXVWR� KRPHP�KRUD�PtQLPR� D� VHU� DWULEXtGR� DQWHV� GH�

FRQVLGHUDU�RV�GHPDLV�FRPSRQHQWHV�GD�IRUPDomR GRV�SUHoRV��3DUD�RV�VHUYLoRV�TXH�

QmR�DSUHVHQWDP�FXVWR�KRPHP�KRUD�GLUHWDPHQWH�DVVRFLDGR��GHYHP VHU�UHDOL]DGDV�DV�

GHPDLV DQiOLVHV�PHQFLRQDGDV�QD�PHWRGRORJLD�

��� &216,'(5$d®(6�),1$,6�'2 &$3Ë78/2�

2�&DStWXOR���DSUHVHQWRX�FRPSDUDWLYDPHQWH�DV�PHWRGRORJLDV�GH�SUHFLILFDomR�

GRV�SDtVHV�HVWXGDGRV�H�IRUDP�LGHQWLILFDGDV�DV PHOKRUHV�SUiWLFDV TXH�VXEVLGLDUDP�D�

SURSRVLomR� GH� XPD� PHWRGRORJLD� GH� SUHFLILFDomR� SDUD� R� ,13,� %UDVLO�� FRP� JUDQGH�

GHVWDTXH� SDUD� DV� SUiWLFDV� GR� 86372� H� ,3� $XVWUDOLD�� TXH� SRVVXHP� UREXVWDV�

PHWRGRORJLDV FRP�GLYHUVDV DQiOLVHV H�DPSOR�HQJDMDPHQWR�GH�SDUWHV�LQWHUHVVDGDV�H�

WUDQVSDUrQFLD�

(VWD�PHWRGRORJLD�GH�SUHFLILFDomR�SURSRVWD p�GH�IDWR�UREXVWD�H�XP�GHVDILR�DR�

,13,��FRP�XWLOL]DomR�GH�GLYHUVDV�DERUGDJHQV�GH�IRUPDomR�GH�SUHoRV��FRQVLGHUDQGR�
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DV� HVSHFLILFLGDGHV� GRV� VHUYLoRV� GR� ,13,� H� EXVFDQGR� XPD� SUHFLILFDomR� PDLV�

HPEDVDGD� FRP�D�GHYLGD�WUDQVSDUrQFLD�H HTXLOtEULR�QHFHVViULR�HQWUH�R�SUHoR�S~EOLFR�

H�D�TXDOLGDGH�HVSHUDGD�GRV�VHUYLoRV��3RUWDQWR��p�SULPRUGLDO�TXH R�JUXSR�GH�WUDEDOKR�

H� DV� GLYHUVDV iUHDV GR� ,13, VHMDP IRUPDOPHQWH� LQFXPELGRV� GH� WDLV� DWLYLGDGHV H�

DWULEXLo}HV H HVWHMDP GHYLGDPHQWH HQJDMDGDV��DOpP�GH�WHU�HP�VHXV�TXDGURV Q~PHUR�

VXILFLHQWH� GH SHVVRDV� FDSDFLWDGDV� HP� FDGD� WHPiWLFD� SDUD� GHVHQYROYHUHP� RV�

HVWXGRV� H� DQiOLVHV SHUWLQHQWHV�� EHP� FRPR� JDUDQWLU� D QHFHVViULD� JHVWmR� GR�

FRQKHFLPHQWR�

1D� SUy[LPD� VHomR� VHUmR� WHFLGDV� DV� FRQFOXV}HV� GHVWH� HVWXGR�� DYDOLDQGR� R�

FXPSULPHQWR�GRV�REMHWLYRV� LQLFLDOPHQWH�SURSRVWRV��VLQWHWL]DQGR�DV�FRQWULEXLo}HV�GD�

WHVH�H�VXJHULQGR�GHVGREUDPHQWRV�H�RXWURV�WUDEDOKRV�IXWXURV�
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2� SUHVHQWH� WUDEDOKR� SURS{V� XPD�PHWRGRORJLD� GH� SUHFLILFDomR� SDUD� SRVVtYHO�

DSOLFDomR� DR� FDVR� GR� ,13,� SRU� PHLR� GD� DQiOLVH� GD� SUHFLILFDomR� GH� VHUYLoRV� GH�

SURSULHGDGH� LQGXVWULDO� GH� HVFULWyULRV� GH� QRYH SDtVHV DOpP� GR� %UDVLO� OHYDQGR� HP�

FRQWD�GLYHUVRV�IDWRUHV�D�ILP�GH�UREXVWHFHU�DV�GHFLV}HV�UHODWLYDV�j�SUHFLILFDomR GHQWUR�

GR� ,QVWLWXWR� H� WUDQVSDUrQFLD� j� VRFLHGDGH�� FXPSULQGR�VH� R� REMHWLYR� JHUDO� SURSRVWR�

LQLFLDOPHQWH�

)RL� UHDOL]DGD� D� UHYLVmR� GD� OLWHUDWXUD� UHIHUHQWH� j SUHFLILFDomR GH� VHUYLoRV�

DSUHVHQWDQGR D�IRUPDomR�GH�SUHoRV�RULHQWDGD�SHOD�WHRULD�HFRQ{PLFD�H DV�TXHVW}HV�

UHODFLRQDGDV�jV�IDOKDV�GH�PHUFDGR��D�IRUPDomR�GH�SUHoRV�RULHQWDGD�SHOR�PHUFDGR�H�

D�DERUGDJHP�GH�IRUPDomR�GH�SUHoRV�RULHQWDGD�SHORV�FXVWRV��7DPEpP�VH�GHVFUHYHX�

DV�IRUPDV�GH�XWLOL]DomR�GD WDULIDomR�FRPR�LQVWUXPHQWR�UHJXODWyULR�H�D�FRQFHLWXDomR�

GH�SUHoR�S~EOLFR��$�UHYLVmR�GD�OLWHUDWXUD�SRVVLELOLWRX�LGHQWLILFDU TXDLV�DERUGDJHQV VmR�

XWLOL]DGDV�SRU�RXWURV�HVFULWyULRV�GH�SURSULHGDGH�LQGXVWULDO�QR�PXQGR�H�HQWHQGHU�TXDLV�

DV� EDVHV� WHyULFDV� PDLV� UHOHYDQWHV� QD IRUPXODomR� GD PHWRGRORJLD� GH� SUHFLILFDomR�

SDUD�R� ,13,� FRQVLGHUDQGR�D�HVSHFLILFLGDGH�GRV�VHUYLoRV�H�D�HVWUXWXUD�QD�TXDO�HVWi�

LQVHULGR��

$SHQDV� RV� HVFULWyULRV� GR� 86372� H� ,3� $XVWUDOLD� SRVVXHP� DPSOD�

GRFXPHQWDomR� HP� VHXV� VLWHV� LQVWLWXFLRQDLV� SDUD� DQiOLVH� GD� PHWRGRORJLD� GH�

SUHFLILFDomR� XWLOL]DGD�� 3RU� LVVR�� RSWRX�VH� SRU� HODERUDU� XP� TXHVWLRQiULR�� TXH� IRL�

HQYLDGR� SRU� H�PDLO� D� GLYHUVRV� SDtVHV� D� ILP� GH� REWHU� LQIRUPDo}HV�PDLV� GHWDOKDGDV�

VREUH�RV� SUHoRV�SUDWLFDGRV� SDUD�PHOKRU� FRPSUHHQVmR�GH� VXD� IRUPD�GH�DWXDomR�H�

GDV�DWLYLGDGHV�FRUUHODWDV�j�SUHFLILFDomR�GH�VHXV�VHUYLoRV�

&LQFR� HVFULWyULRV� DQDOLVDGRV�� ORFDOL]DGRV� QRV (VWDGRV� 8QLGRV�� $XVWUiOLD��

0p[LFR��3HUX�H�&RO{PELD��SRVVXHP PHWRGRORJLDV�GH IRUPDomR GH�SUHoRV H� HPERUD�

RV�HVFULWyULRV�GR &DQDGi��&KLOH��(TXDGRU�H�&RUHLD�GR�6XO�QmR�SRVVXDP�PHWRGRORJLD�

IRUPDO�GH�SUHFLILFDomR�HVWDEHOHFLGD�� WRGRV� UHDOL]DP�DQiOLVH GRV� FXVWRV�H� SRVVXHP�

DOJXPD�HVWUXWXUD� GH� FRQWUROH� H� SUHFLILFDomR�GRV� VHUYLoRV� RIHUHFLGRV TXH� VHUYLX� GH�

EDVH� SDUD� DQiOLVH� H� FRPSDUDomR� $� DQiOLVH VH� GHX� VREUH DVSHFWRV� WDLV� FRPR�

DXWRQRPLD� GRV� HVFULWyULRV�� PpWRGRV� GH� FXVWHLRV� XWLOL]DGRV� DQiOLVH� GH� GHVFRQWRV�

RIHUHFLGRV� JHUHQFLDPHQWR�GH�ULVFRV�UHODFLRQDGRV�j�SUHFLILFDomR�� WUDQVSDUrQFLD�GDV�



���

HWDSDV�GH�SUHFLILFDomR�� EHP�FRPR�HQYROYLPHQWR�GDV�SDUWHV� LQWHUHVVDGDV�� DOpP�GD

PHWRGRORJLD�GH�SUHFLILFDomR�TXDQGR�H[LVWHQWH��

$SUHVHQWRX�VH�WDPEpP R�DWXDO�FHQiULR�GH�SUHFLILFDomR�GRV�VHUYLoRV�GR�,13,��

EHP�FRPR�IRUDP�LGHQWLILFDGDV�DV�iUHDV�H�LQIRUPDo}HV�UHOHYDQWHV SDUD�FRQWULEXLo}HV�

IXWXUDV H� GHVWDFDGD� D� QHFHVVLGDGH� GH� IRUWDOHFLPHQWR� GRV� TXDGURV� GH� SHVVRDO� GH�

DOJXPDV�iUHDV� WpFQLFDV��QRWDGDPHQWH�R�6HUYLoR�GH�$QiOLVH�GH�&XVWRV��2�KLVWyULFR�

GHVGH������GH�DOWHUDo}HV�GD�7DEHOD�GH�5HWULEXLo}HV�GR� ,13,�GHPRQVWURX�TXH�QmR�

Ki� SHULRGLFLGDGH� GHILQLGD� H QHP�PHWRGRORJLD� IRUPDO� GH� SUHFLILFDomR� HVWDEHOHFLGD��

4XDQWR� DRV� GHVFRQWRV� FRQFHGLGRV�� IRUDP� OHYDQWDGDV� UHIOH[}HV�� YLVWR� TXH� RV�

PHVPRV�VmR�FRQFHGLGRV�QD�PDLRULD�GRV�VHUYLoRV�GR ,13,�FRP�UHGXomR�GH�����GRV�

YDORUHV�SDUD�GLYHUVRV�JUXSRV�GH�XVXiULRV��QHFHVVLWDQGR�XPD�DQiOLVH�SRUPHQRUL]DGD�

GRV�VHUYLoRV�H�JUXSRV�GH�XVXiULRV�IUHQWH�DRV�REMHWLYRV�DOPHMDGRV�FRP�D�FRQFHVVmR�

GRV�GHVFRQWRV�

&RQVLGHUD�VH� TXH� HVVH� WUDEDOKR� FRQWULEXLX� FRP� D� SURSRVLomR� GH� XPD�

PHWRGRORJLD� GH� SUHFLILFDomR EDVWDQWH� HVWUXWXUDGD� EDVHDGD� QDV� DERUGDJHQV� GD�

OLWHUDWXUD� GH� SUHFLILFDomR� FRP� GHVWDTXH� SDUD�� SUHFLILFDomR� RULHQWDGD� SDUD� FXVWRV

FRPR�EDVH�PtQLPD�GD� IRUPDomR�GH�SUHoRV�� WDULIDomR�FRPR� LQVWUXPHQWR� UHJXODWyULR�

SRU� UHJXODomR� SRU� FXVWR� DWUDYpV� GH� FRPSRQHQWHV� GH� SUHoR� TXH� FRQVLGHUHP�

LQYHVWLPHQWRV� H� PHOKRULDV� QHFHVViULDV� DOpP� GH� IRUPDomR�PDQXWHQomR� GH� UHVHUYD�

RSHUDFLRQDO� SRU� SHOR� PHQRV� XP� DQR�� WDULIDomR� FRPR� LQVWUXPHQWR� UHJXODWyULR� SRU�

LQFHQWLYR�DWUDYpV�GH�SDGUmR�GH�FRPSDUDomR��<DUGVWLFN�FRPSHWLWRQ��DR�VH�DQDOLVDU RV�

SUHoRV� GH� GHPDLV� HVFULWyULRV� H� 3, HP� RXWURV� SDtVHV H� VXJHULU� TXH� VHMDP�

HVWDEHOHFLGRV� LQWHUYDORV� FRP� EDVH� QRV� YDORUHV� SUDWLFDGRV�� WDULIDomR� FRPR�

LQVWUXPHQWR�UHJXODWyULR�6HFRQG�%HVW FRP WDULIDomR�HP�GXDV�SDUWHV�SDUD�VHUYLoRV�TXH�

SUHFLVHP�VHU�LQFHQWLYDGRV�RX�LQLELGRV�H�WDPEpP�FRP�XWLOL]DomR�GD�5HJUD�GH�5DPVH\

SDUD�GHILQLomR�H�MXVWLILFDWLYD�GH�GHVFRQWRV FRQFHGLGRV�

(QWHQGH�VH�TXH�WRGDV�DV�EDVHV�WHyULFDV�SURSRVWDV�QD�PHWRGRORJLD�GHYHP�VHU�

EDODQFHDGDV�H�EDOL]DGDV�GH�IRUPD�TXH�RV�SUHoRV�GHILQLGRV�HVWHMDP�GH�DFRUGR�FRP�R�

FRQFHLWR�GH� ³3UHoR�3~EOLFR´��DWUDYpV�GR�TXDO VH� WHP�FRPR� ILP�~OWLPR�R�DOFDQFH�GR�

EHP� FRPXP�� VHP� LQWXLWR� OXFUDWLYR�� SRUpP� FRQIHULGR� D� QHFHVViULD� TXDOLGDGH� H�

HILFLrQFLD�HVSHUDGD SRU�SDUWH�GRV�XVXiULRV�H�REMHWLYDGD�SHOR�,13,��
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$OpP�GLVVR��REVHUYRX�VH�D�XWLOL]DomR�GDV DERUGDJHQV�WHyULFDV�GH�SUHFLILFDomR�

VHOHFLRQDGDV�� HP�PDLRU� RX� PHQRU� JUDX�� QRV� GHPDLV� SDtVHV� HVWXGDGRV�� FRQIRUPH�

DSUHVHQWDGR� QRV� &DStWXORV� �� H� ��� )RUDP� DSUHVHQWDGDV� FRPSDUDWLYDPHQWH� DV�

PHWRGRORJLDV�H�FDUDFWHUtVWLFDV�GRV�GH] HVFULWyULRV DQDOLVDGRV��GH� IRUPD�D�SURSRU�D�

PHWRGRORJLD�SDUD�R�FDVR�GR�,13,�FRP�DV�PHOKRUHV�SUiWLFDV�LGHQWLILFDGDV�H�DSOLFDGDV�

QRV�HVFULWyULRV� HVWXGDGRV�� FRP�GHVWDTXH�SDUD� DV�PHWRGRORJLDV�GH�SUHFLILFDomR�GR�

86372�H�GR�,3�$XVWUiOLD�

&DEH� GHVWDFDU� TXH� D�PHWRGRORJLD� SURSRVWD� QHFHVVLWD� VHU� YDOLGDGD� MXQWR� jV�

LQVWkQFLDV� VXSHULRUHV� GR� ,13,� H� iUHDV� WpFQLFDV� HQYROYLGDV�� SDVVR� HVWH�� TXH� SRU�

GHSHQGHU� GH� GLYHUVDV� LQIRUPDo}HV� H� HVWXGRV� TXH� GHPDQGDP� XPD� JDPD� GH�

FRPSHWrQFLDV� WpFQLFDV�� QmR� S{GH� VHU� IHLWR� QHVWD� SHVTXLVD�� 3RUpP�� FDGD� XP� GRV�

FRPSRQHQWHV�VXJHULGRV�SRGH�VHU�DOYR�GH�IXWXUDV�SHVTXLVDV�H�DSURIXQGDPHQWRV�FRP�

GLYHUVDV� SRVVLELOLGDGHV� GH� PHOKRULDV�� FRPR� SRU� H[HPSOR�� HVWXGRV� HVWDWtVWLFRV� GH�

HODVWLFLGDGH�SUHoR��DQiOLVH�FRPSDUDWLYD�PDLV�IRFDGD�HQWUH�RV�SUHoRV�SUDWLFDGRV�QRV�

VHUYLoRV� VHPHOKDQWHV� HQWUH� GLYHUVRV� HVFULWyULRV� GH� SURSULHGDGH� LQGXVWULDO��

DSURIXQGDPHQWR� QDV� TXHVW}HV� UHODWLYDV� j� JHVWmR� GH� ULVFR� H� PDLRU� HQIRTXH� HP�

GHPDLV�VXEVtGLRV�SDUD�MXVWLILFDU�D�DXWRQRPLD�ILQDQFHLUD�GR�,13,�SUHYLVWD�QR�$UW������

GD�/3,�

$� PHWRGRORJLD� HQJORED� GLYHUVDV� DQiOLVHV� H� WUDEDOKR� DWUDYpV� GH� HTXLSH�

PXOWLGLVFLSOLQDU�QDV� WHPiWLFDV�GH�SODQHMDPHQWR�HVWUDWpJLFR�GR� ,13,��PDSHDPHQWR H�

FURQRDQDOLVHV GDV�DWLYLGDGHV�RX�JUXSR�GH�SULQFLSDLV�DWLYLGDGHV��DSURIXQGDPHQWR�GD�

DWXDO�PHWRGRORJLD�GH�DSXUDomR�GH�FXVWRV FRP SURMHomR�IXWXUD��KLVWyULFRV�H�SURMHo}HV

RUoDPHQWiULDV� H� GH� GHPDQGD� H� YROXPH� GH� SURGXomR�� DQiOLVHV� GRV� VHUYLoRV�

SRUPHQRUL]DGRV FRP� iUHDV WpFQLFDV SDUD� XWLOL]DU� HVWUDWpJLDV� GH� SUHFLILFDomR� SDUD�

LQFHQWLYR� RX� GHVLQFHQWLYR� GH� FRPSRUWDPHQWRV�� HVWXGRV� HFRQ{PLFRV� WDLV� FRPR�

HODVWLFLGDGH�SUHoR�� LQIODomR�� FRPSDUDWLYR� LQWHUQDFLRQDO H DQiOLVH� GH� ULVFRV�� $�

PHWRGRORJLD� FRQWHPSORX� DLQGD� R� HQJDMDPHQWR� H� HQYROYLPHQWR� GDV� SDUWHV�

LQWHUHVVDGDV� FRP� SRVVLELOLGDGH� GH� FRQVXOWD� S~EOLFD� H� SUpYLR� FRQKHFLPHQWR� GDV�

HWDSDV�H�GR�SUD]R�GHILQLGR�SDUD DOWHUDomR�GH�SUHoRV��D�SULQFtSLR�D�FDGD�WULrQLR��

(VSHUD�VH�TXH�D�PHWRGRORJLD�SURSRVWD�VLUYD�GH�EDVH�SDUD�R�HVWDEHOHFLPHQWR�

GH�XPD�SROtWLFD�GH�SUHoRV�QR�,13,�H�SRVVD�FRQWULEXLU SDUD�D�FRQVWLWXLomR�GH�XP�JUXSR�

GH� WUDEDOKR� FRP IRUPDOL]DomR� GH� DWULEXLo}HV� UHJLPHQWDLV� QHVWD� WHPiWLFD� DLQGD�

FDUHQWH�GH�PDLRUHV� LQYHVWLPHQWRV�HP�UHFXUVRV�ILQDQFHLURV�H�KXPDQRV�SRU�SDUWH�GR�



���

,13,� 2V� HVFULWyULRV� GH SDtVHV� FRP�PHWRGRORJLDV�PDLV� UREXVWDV� SRVVXHP�HTXLSHV�

PXOWLGLVFLSOLQDUHV� FRP� XP� Q~PHUR� H[SUHVVLYR� GH� SHVVRDV� HQYROYLGDV� FRPR�� SRU�

H[HPSOR��R�,3�$XVWUDOLD�FRP�FDWRU]H SHVVRDV�TXH�VH�UH~QHP�FRP�RV�UHSUHVHQWDQWHV�

GH�FDGD� OLQKD�GH�QHJyFLR��1R� ,03,��0p[LFR��D�HTXLSH�TXH�FRQVROLGD�D�SURSRVWD�GH�

SUHFLILFDomR� p� IRUPDGD� SRU� SHOR� PHQRV� VHWH SHVVRDV�� H� QR� &DQDGi� FDGD� iUHD�

WpFQLFD�SRVVXL�HQWUH�WUrV H�FLQFR UHSUHVHQWDQWHV�FDGD��HQTXDQWR�D�HTXLSH�FRUSRUDWLYD�

QRUPDOPHQWH�LQFOXL�DSUR[LPDGDPHQWH�VHLV SHVVRDV�WUDEDOKDQGR�HP FDGD�UHYLVmR�GH�

SUHoRV�

$�PHWRGRORJLD�SURSRVWD H�RV�GHVGREUDPHQWRV�SRVVtYHLV H�QHFHVViULRV QHVWD�

WHPiWLFD�GH�SUHFLILFDomR�VmR�LPSRUWDQWHV�SDUD�R�SOHQR�GHVHQYROYLPHQWR�GD�HILFLrQFLD�

GR�,13,�D�ILP�GH�DWLQJLU�VHXV�REMHWLYRV�H�SURPRYHU�DYDQoRV�VRFLDLV�H�HFRQ{PLFRV�QR�

%UDVLO�� FRP� WUDQVSDUrQFLD� H� H[FHOrQFLD� QD� JHVWmR� S~EOLFD�� 'HVWDFD�VH� TXH� p�

SULPRUGLDO� R� HQYROYLPHQWR� H� JHVWmR� GD� DOWD� DGPLQLVWUDomR GR� ,13, SDUD� TXH� VHMD�

FRQIHULGR� R� GHYLGR DOLQKDPHQWR� jV� HVWUDWpJLDV� RUJDQL]DFLRQDLV�� R� DXPHQWR� GD�

HIHWLYLGDGH�QR�DOFDQFH�GRV�UHVXOWDGRV�H�R�FRPSURPHWLPHQWR�GH�WRGRV�RV�LQWHJUDQWHV�

GD�RUJDQL]DomR�



���

5()(5Ç1&,$6�%,%/,2*5È),&$6

�� $8675$/,$�� �$XVWUDOLDQ� *RYHUQPHQW� &RVW� 5HFRYHU\� *XLGHOLQHV� 5HVRXUFH�

0DQDJHPHQW�*XLGH�1R�����´��$XVWUDOLDQ�JRYHUQPHQW��'HSDUWPHQW�RI�)LQDQFH��

-XOKR�������'LVSRQtYHO�HP��KWWSV���ZZZ�ILQDQFH�JRY�DX�SXEOLFDWLRQV�UHVRXUFH�

PDQDJHPHQW�JXLGHV�UPJV�FRVW�UHFRYHU\�JXLGHOLQHV�UPJ������ $FHVVR� HP�� ���

QRY�������

�� %$5%26$��'HQLV�%��7ULEXWDomR�GD�SURSULHGDGH� LQGXVWULDO� H� GR� FRPpUFLR� GH�

WHFQRORJLD��6mR�3DXOR��5HYLVWD�GRV�7ULEXQDLV��,13,�������

�� BBBBBB� 8PD�LQWURGXomR�j�SURSULHGDGH�LQWHOHFWXDO������(GLomR��5LR�GH�-DQHLUR��

(G��/XPHQ�-XULV�������

�� %$725�� )UDQFLV�0�� 7KH� DQDWRP\� RI�PDUNHW� IDLOXUH�� 7KH� TXDUWHUO\� MRXUQDO� RI�

HFRQRPLFV��Y������Q�����S����������������

�� %5$6,/�� 0LQLVWpULR� GR� 3ODQHMDPHQWR�� 2UoDPHQWR� H� *HVWmR�� 6HFUHWDULD� GH�

2UoDPHQWR� )HGHUDO�� 0DQXDO� WpFQLFR� GH� RUoDPHQWR� 072�� (GLomR�� ������

'LVSRQtYHO� HP�� KWWSV���ZZZ��VLRS�SODQHMDPHQWR�JRY�EU�PWR�GRNX�SKS� $FHVVR�

HP�����DEU�������

�� BBBBBB�� /(,� 1�� ������� '(� ��� '(� 0$,2� '(� ������ 5HJXOD� GLUHLWRV� H�

REULJDo}HV� UHODWLYRV� j� SURSULHGDGH� LQGXVWULDO�� 'LVSRQtYHO� HP��

�KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/HLV�/�����KWP!�� $FHVVR� HP� ��� PDL��

�����

�� &$/'$6� 1(72�� &tFHUR�� 3UHoR� 3~EOLFR� H� �7D[D��� $OJXPDV� &RQVLGHUDo}HV��

5HYLVWD�GH�,QIRUPDomR�/HJLVODWLYD��%UDVtOLD��Q�������S����������������

�� &2*$1��6��&XVWRV�H�SUHoRV��IRUPDomR�H�DQiOLVH��6mR�3DXOR��3LRQHLUD�������

�� '($1�� -�� 3ODQHMDPHQWR� H� HVWUXWXUD� GH� 3UHoRV�� &KLJDFR�� $VVRFLDomR�

DPHULFDQD�GH�0DUNHWLQJ��������S����

���(67$'26�81,'26��/HL�/HDK\�6PLWK�$PHULFD� ,QYHQWV�$FW� �$,$���&RQJUHVVR�

$PHULFDQR�� ������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�FRQJUHVV�JRY�ELOO����WK�

FRQJUHVV�KRXVH�ELOO�������$FHVVR�HP�����RXW�������

���)5(,7$6�� .iWLD� 5HJLQD� GR� 9DOOH�� 'HILQLomR� WDULIiULD� FRPR� LQVWUXPHQWR�

UHJXODWyULR�� SUHFLILFDomR� GR� WUDQVSRUWH� GXWRYLiULR� GH� JiV� QDWXUDO� QR� %UDVLO��

'LVVHUWDomR� GH� 0HVWUDGR� � ,QVWLWXWR� GH� (FRQRPLD�� 8QLYHUVLGDGH� )HGHUDO� GR�

5LR�GH�-DQHLUR��5LR�GH�-DQHLUR�������



���

���)5(,7$6� 3,172�� .iWLD� 5HJLQD� GR� 9DOOH�� ,QWHJUDomR� HQWUH� 3URSULHGDGH�

,QWHOHFWXDO�H�'HIHVD�GD�&RQFRUUrQFLD��R� OLFHQFLDPHQWR�GH�SDWHQWHV�QR�%UDVLO��

7HVH��'RXWRUDGR�HP�(FRQRPLD��� ,QVWLWXWR�GH�(FRQRPLD��8QLYHUVLGDGH�)HGHUDO�

GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR�������

���*,/�� $QWRQLR� &DUORV��0pWRGRV� H� WpFQLFDV� GH� SHVTXLVD� VRFLDO�� ��� HG�� (GLWRUD�

$WODV�6$�������

���*8(55(,52��5��*HVWmR�GR�/XFUR��6mR�3DXOR��$WODV������

���+2))0$1�� .�� 'RXJODV�� %$7(621�� -RKQ� (�� *�� (VVHQWLDOV� RI� 6HUYLFHV�

0DUNHWLQJ��8QLWHG�6WDWHV�RI�$PHULFD��7KH�'U\GHQ�3UHVV�������

��� ,17(//(&78$/�3523(57<�:$7&+�� � ,QWHUYLHZ�:LWK�&KLHI� -XGJH� 3DXO� 5��

0LFKHO� 2Q� 86� 3DWHQW� 5HIRUP�� ������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�LS�

ZDWFK�RUJ������������LQWHUYLHZ�ZLWK�FKLHI�MXGJH�SDXO�U�PLFKHO�RQ�XV�SDWHQW�

UHIRUP���$FHVVR�HP�����VHW�������

��� ,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH� ,QGXVWULDO� �%UDVLO��� � 0DQXDO� GH�

JHUHQFLDPHQWR� SRU� SURFHVVRV� GR� ,13,�� �� ,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH�

,QGXVWULDO�� � 3UHVLGrQFLD�� 'LUHWRULD�([HFXWLYD�� &RRUGHQDomR�*HUDO� GD�

4XDOLGDGH��5LR�GH�-DQHLUR��,13,�������

���BBBBBBBB�� 5HODWyULR� GH� &XVWRV� ������ � ,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH�

,QGXVWULDO�� � 6HUYLoR� GH� $QiOLVH� GH� &XVWRV�� 5LR� GH� -DQHLUR�� ,13,�� ����D��

'RFXPHQWR� LQWHUQR� GLVSRQtYHO� QD� LQWUDQHW� GR� ,13,��

KWWS���LQWUDQHW�LQSL�JRY�EU�LQVWLWXFLRQDO�VHWRUHV�&*2)�DUTXLYRV�

RUFDPHQWR�5HODWULRGH&XVWRV����B,13,�SGI��$FHVVR�HP������MXO�������

���BBBBBBBB�� ,QVWUXomR� 1RUPDWLYD� 35� Q�� ����� TXH� LQVWLWXL� DV� SROtWLFDV� SDUD�

SDGURQL]DomR�GH�GRFXPHQWRV� UHODWLYRV� DR�6LVWHPD�GH�*HVWmR�GD�4XDOLGDGH�

GR�,13,� ,QVWLWXWR�1DFLRQDO�GD�3URSULHGDGH�,QGXVWULDO���3UHVLGrQFLD��'LUHWRULD�

([HFXWLYD��&RRUGHQDomR�*HUDO�GD�4XDOLGDGH��5LR�GH�-DQHLUR��,13,������E�

���BBBBBBBB�� 0DQXDO� GH� JHVWmR� GH� ULVFRV� GR� ,13,�� � ,QVWLWXWR� 1DFLRQDO� GD�

3URSULHGDGH� ,QGXVWULDO�� �3UHVLGrQFLD��'LUHWRULD�([HFXWLYD��&RRUGHQDomR�*HUDO�

GD�4XDOLGDGH��5LR�GH�-DQHLUR��,13,������D�

���BBBBBBBB�� 3ODQR� GH� ,QWHJULGDGH� ,13,�� ELrQLR� ��������� ,QVWLWXWR� 1DFLRQDO� GD�

3URSULHGDGH�,QGXVWULDO�� �3UHVLGrQFLD��5LR�GH�-DQHLUR�� ,13,������E��'LVSRQtYHO�

HP�� KWWSV���ZZZ�JRY�EU�LQSL�SW�EU�JRYHUQDQFD�LQWHJULGDGH�SXEOLFD�SURJUDPD�

GH�LQWHJULGDGH��$FHVVR�HP���� MXQ�������



���

���,3�$8675$/,$� �&RVW�5HFRYHU\�,PSOHPHQWDWLRQ�6WDWHPHQW�,3�$XVWUDOLD������

��´��$XVWUDOLDQ�JRYHUQPHQW��'HSDUWPHQW�RI� ,QGXVWU\�� ,QQRYDWLRQ�DQG�6FLHQFH��

,3� $XVWUDOLD�� 6HWHPEUR� ������ 'LVSRQtYHO� HP��

KWWSV���ZZZ�LSDXVWUDOLD�JRY�DX�WRROV�UHVRXUFHV�SXEOLFDWLRQV�UHSRUWV�FRVW�

UHFRYHU\�LPSOHPHQWDWLRQ�VWDWHPHQW��$FHVVR�HP�����QRY�������

���BBBBBBBB� �&RUSRUDWH�3ODQ��������´��$XVWUDOLDQ� JRYHUQPHQW��'HSDUWPHQW�RI�

,QGXVWU\�� ,QQRYDWLRQ� DQG� 6FLHQFH�� ,3� $XVWUDOLD�� ����D�� 'LVSRQtYHO� HP��

KWWSV���ZZZ�LSDXVWUDOLD�JRY�DX�FRUSRUDWH�SODQ���������� $FHVVR� HP�� ��� QRY��

�����

���BBBBBBBB���'UDIW�&RVW�5HFRYHU\�,PSOHPHQWDWLRQ�VWDWHPHQW�,3�$XVWUDOLD������

��´��$XVWUDOLDQ�JRYHUQPHQW��'HSDUWPHQW�RI� ,QGXVWU\�� ,QQRYDWLRQ�DQG�6FLHQFH��

,3� $XVWUDOLD�� 'H]HPEUR� ����E�� 'LVSRQtYHO� HP�

KWWSV���ZZZ�LSDXVWUDOLD�JRY�DX�IHH�UHYLHZ������

����"XWPBPHGLXP HPDLO	XWPBFDPSDLJQ )HH�5HYLHZ������

�����GUDIW�&5,6	XWPBFRQWHQW IHH�UHYLHZ����������	XWPBVRXUFH ZZZ�YL

VLRQ��FRP�DX��$FHVVR�HP�����GH]�������

���.,32�� $QQXDO� 5HSRUW� ������ .RUHDQ� ,QWHOOHFWXDO� 3URSHUW\� 2IILFH�� $SULO� ������

'LVSRQtYHO� HP���

KWWSV���ZZZ�NLSR�JR�NU�HQ�+WPO$SS"F �����	FDWPHQX HN��B��B��B����

$FHVVR�HP���� MXO�������

���BBBBBBBB�3DWHQW� ([DPLQDWLRQ�*XLGHOLQHV� ������ .RUHDQ� ,QWHOOHFWXDO� 3URSHUW\�

2IILFH�� 0DUFK� ������ 'LVSRQtYHO� HP��

KWWSV���ZZZ�NLSR�JR�NU�HQ�+WPO$SS"F �����	FDWPHQX HN��B��B���� $FHVVR�

HP�����MXO� �����

���.27/(5�� 3KLOLS�� $5067521*�� *UD\�� .(//(5�� ./� $GPLQLVWUDomR� GH�

PDUNHWLQJ� 7UDG��� 0{QLFD� 5RVHPEHUJ�� &ODXGLR� )UHLUH� H� %UDVLO� 5DPRV�

)HUQDQGHV��6mR�3DXOR��3HDUVRQ�������

���.5(36�� 'DYLG� 0�� HW� DO�� $� FRXUVH� LQ� PLFURHFRQRPLF� WKHRU\�� 3ULQFHWRQ�

XQLYHUVLW\�SUHVV�������

���/$))217�� -�� -��� 7,52/(�� -�� &RPSHWLWLRQ� LQ� WHOHFRPPXQLFDWLRQV�� 0XQLFK�

/HFWXUHV�LQ�(FRQRPLFV��7KH�0,7�3UHVV�������

���/,0$��*��6��/��$SXUDomR�GH�FXVWRV�GRV�PDFURSURFHVVRV�GR�,13,��LQVWUXPHQWR�

GH�WUDQVSDUrQFLD�H�JHVWmR�GR�JDVWR�S~EOLFR��5LR�GH�-DQHLUR��������'LVVHUWDomR�

�0HVWUDGR�HP�3URSULHGDGH�,QWHOHFWXDO�H�,QRYDomR��� $FDGHPLD�GH�3URSULHGDGH�



���

,QWHOHFWXDO�� ,QRYDomR� H� 'HVHQYROYLPHQWR�� ,QVWLWXWR� 1DFLRQDO� GD� 3URSULHGDGH�

,QGXVWULDO�± ,13,��5LR�GH�-DQHLUR��������

���/()7:,&+��5��+��2�VLVWHPD�GH�SUHoRV�H�D�DORFDomR�GH�UHFXUVRV�����HG��6mR�

3DXOR��3LRQHLUD�������

���/e9Ç48(��)���0e1,Ê5(��<��7KH�(FRQRPLFV�RI�3DWHQWV�DQG�&RS\ULJKW��3DULV��

%HUNOH\�(OHFWURQLF�3UHVV�������

���/29(/2&.�� &KULVWRSKHU��:5,*+7�� /DXUHQ�� 6HUYLoRV�� 0DUNHWLQJ� H� *HVWmR��

6mR�3DXOR��6DUDLYD�������

���0$7726��&pVDU�HW�DO��3ROtWLFD�GH�SUHoRV�S~EOLFRV�QR�%UDVLO����HG��² %UDVtOLD��

&kPDUD�GRV�'HSXWDGRV��&RRUGHQDomR�GH�3XEOLFDo}HV�������

���025$(6��%HUQDUGR�5LEHLUR��&RPSrQGLR�GH�'LUHLWR�7ULEXWiULR�����(G��5LR�GH�

-DQHLUR��)RUHQVH�������

���1$*/(��7KRPDV�7���+2/'(1��5HHG�.��(VWUDWpJLD�H�7iWLFDV�GH�3UHoRV��8P

*XLD�SDUD�'HFLV}HV�/XFUDWLYDV�����HG��6mR�3DXOR��3UHQWLFH�+DOO�������

���2/,9(,5$�� /�� 0��� 3(5(=� -5��� -�� +�� &RQWDELOLGDGH� GH� FXVWRV� SDUD� QmR

FRQWDGRUHV��6mR�3DXOR��$WODV�������

���3$'29(=(�� &�� /�� &RQWDELOLGDGH� *HUHQFLDO�� XP� HQIRTXH� HP� VLVWHPD� GH�

LQIRUPDomR FRQWiELO�����HG��6mR�3DXOR��$WODV�������

���3,1'<&.�� 5�� 6��� 58%,1)(/'�� '�� /�� 0LFURHFRQRPLD�� ��� HG�� 6mR� 3DXOR��

3UHQWLFH�+DOO�������

���3,172� -U��� +�4�� ),$1,�� 5�� 5HJXODomR� (FRQ{PLFD�� ,Q�� .83)(5�� '���

+$6(1&/(9(5��/��(FRQRPLD� LQGXVWULDO�� IXQGDPHQWRV� WHyULFRV�H�SUiWLFDV�QR�

%UDVLO��5LR�GH�-DQHLUR��&DPSXV�������

���3257(5��0��(VWUDWpJLD�FRPSHWLWLYD��(OVHYLHU�%UDVLO�������

���5,%(,52�� 0iUFLD� 0DULD� 5LRV�� /$11$�� $QWRQLR� (GXDUGR�� 3(5(,5$�� -DLO GR�

6DQWRV�� (ODVWLFLGDGH�SUHoR� GD� GHPDQGD� H� D� FREUDQoD� SHOR� XVR� GD� iJXD��

$QDLV�GR�;9,,,�6LPSyVLR�%UDVLOHLUR�GH�5HFXUVRV�+tGULFRV�������

���6$1726�� 5�� 9�� GRV��0RGHORV� GH� GHFLVmR� SDUD� JHVWmR� GH� SUHoR� GH� YHQGD��

'LVVHUWDomR� �0HVWUDGR� HP� &LrQFLDV� &RQWiEHLV��� )($�8QLYHUVLGDGH� GH� 6mR�

3DXOR��6mR�3DXOR�������

���6$5',1+$��-� &��)RUPDomR�GH�3UHoR��D�DUWH�GR�QHJyFLR��6mR�3DXOR��0DNURQ��

�����

���6+/(,)(5�� $�� ³$� 7KHRU\� RI� <DUGVWLFN� &RPSHWLWLRQ�´� 5DQG� -RXUQDO� RI�

(FRQRPLFV� ��� ����� ��������� ������ 'LVSRQtYHO� HP��



���

KWWSV���VFKRODU�KDUYDUG�HGX�VKOHLIHU�SXEOLFDWLRQV�WKHRU\�\DUGVWLFN�FRPSHWLWLRQ��

$FHVVR�HP�����PDL�������

���63Ë12/$��0��5��GH�3���75267(5��5��/��(VWUXWXUDV�GH�0HUFDGR�� ,Q��3,1+2��

'��%��9$6&21&(//26��0��$��6��GH���2UJ����0DQXDO�GH�(FRQRPLD�����HG��UHY��

DPSO��6mR�3DXOR��6DUDLYD�������

���67,*/,7=��-RVHSK�(��(FRQRPLFV�RI�WKH�SXEOLF�VHFWRU�����(G��1HZ�<RUN��:��:��

1RUWRQ�	�&RPSDQ\�������

���BBBBBB�� *OREDOL]DWLRQ� DQG� WKH� HFRQRPLF� UROH� RI� WKH� VWDWH� LQ� WKH� QHZ�

PLOOHQQLXP��,QGXVWULDO�DQG�&RUSRUDWH�&KDQJH��Y������Q�����S�������������

���BBBBBB�� ,QIRUPDWLRQ� DQG� HFRQRPLF� DQDO\VLV�� D� SHUVSHFWLYH�� 7KH� (FRQRPLF�

-RXUQDO��Y������Q��6XSSOHPHQW��S��������������

���72/('2��3DWULFLD�7DYDUHV�0DJDOKmHV� GH��(VWXGR� GH� SDUkPHWURV� H� FULWpULRV�

SDUD�UHDMXVWH�GH�UHWULEXLomR�GRV�VHUYLoRV�GR�,13,��3URGXWR�����81(6&2�������

���86372�� 3DWHQW� )HH� 3URSRVDO� 'HWDLOHG� $SSHQGL[�� 8QLWHG� 6WDWHV� 3DWHQW� DQG�

7UDGHPDUN�2IILFH��$XJXVW��������'LVSRQtYHO�HP��KWWSV���ZZZ�XVSWR�JRY�DERXW�

XV�SHUIRUPDQFH�DQG�SODQQLQJ�IHH�VHWWLQJ�DQG�DGMXVWLQJ�SDWHQWIHH�LQIR��

$FHVVR�HP�����VHW�������

���BBBBBB��3UHVLGHQW
V�SURSRVHG�EXGJHW�HQGV�86372�IHH�GLYHUVLRQ� LQ�)<������

�3UHVV� UHOHDVH��� 8QLWHG� 6WDWHV� 3DWHQW� DQG� 7UDGHPDUN� 2IILFH�� )HEUXDU\� ���

������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�XVSWR�JRY�DERXW�XV�QHZV�

XSGDWHV�SUHVLGHQWV�SURSRVHG�EXGJHW�HQGV�XVSWR�IHH�GLYHUVLRQ�I\�������

$FHVVR�HP�����VHW�������

���BBBBBB�� 6WUDWHJLF� 3ODQ� IRU� WKH� ��VW� &HQWXU\�� 8QLWHG� 6WDWHV� 3DWHQW� DQG�

7UDGHPDUN� 2IILFH�� )HEUXDU\� ���� ������ 'LVSRQtYHO� HP��

KWWSV���ZZZ�XVSWR�JRY�DERXW�XV�SHUIRUPDQFH�DQG�SODQQLQJ�VWUDWHJLF�

SODQQLQJ�VWUDWHJLF�SODQ���VW�FHQWXU\��$FHVVR HP�����VHW�������

���BBBBBB�� %XGJHW� DQG� )LQDQFLDO� ,QIRUPDWLRQ�� 8QLWHG� 6WDWHV� 3DWHQW� DQG�

7UDGHPDUN� 2IILFH�� ����D�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�XVSWR�JRY�DERXW�

XV�SHUIRUPDQFH�DQG�SODQQLQJ�EXGJHW�DQG�ILQDQFLDO�LQIRUPDWLRQ�� $FHVVR� HP��

���VHW�������

���BBBBBB�� 3DWHQW� )HH� 3URSRVDO� 'HWDLOHG� $SSHQGL[�� 8QLWHG� 6WDWHV� 3DWHQW� DQG�

7UDGHPDUN� 2IILFH�� ������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�XVSWR�JRY�DERXW�

XV�SHUIRUPDQFH�DQG�SODQQLQJ�EXGJHW�DQG�ILQDQFLDO�LQIRUPDWLRQ�� $FHVVR� HP��

���RXW�������



���

���BBBBBB��6HWWLQJ�DQG�$GMXVWLQJ�3DWHQW�)HHV�'XULQJ�)LVFDO�<HDU�������8QLWHG�

6WDWHV� 3DWHQW� DQG� 7UDGHPDUN� 2IILFH�� ����E�� 'LVSRQtYHO� HP��

KWWSV���ZZZ�IHGHUDOUHJLVWHU�JRY�GRFXPHQWV�����������������������VHWWLQJ�

DQG�DGMXVWLQJ�SDWHQW�IHHV�GXULQJ�ILVFDO�\HDU�������$FHVVR�HP�����RXW�������

���BBBBBB��7UDGHPDUN�)HH�3URSRVDO�'HWDLOHG�$SSHQGLFHV��8QLWHG�6WDWHV�3DWHQW�

DQG� 7UDGHPDUN� 2IILFH�� ����F�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�XVSWR�JRY�DERXW�

XV�SHUIRUPDQFH�DQG�SODQQLQJ�IHH�VHWWLQJ�DQG�DGMXVWLQJ�� $FHVVR� HP�� ��� RXW��

�����

���BBBBBB��8�6��3DWHQW�DQG�7UDGHPDUN�2IILFH��)LVFDO�<HDU������&RQJUHVVLRQDO�

-XVWLILFDWLRQ�� ����D�� 'LVSRQtYHO� HP��

KWWSV���ZZZ�FRPPHUFH�JRY�VLWHV�GHIDXOW�ILOHV������

���I\����BXVSWRBFRQJUHVVLRQDOBEXGJHWBMXVWLILFDWLRQ�SGI�� $FHVVR� HP�� ��� MXO��

�����

���BBBBBB�� ��� )5� ������ 1RWLFH� RI� 3URSRVHG� 5XOHPDNLQJ� ± 7UDGHPDUN� )HH�

$GMXVWPHQW�� ����E�� 'LVSRQtYHO� HP�� KWWSV���ZZZ�XVSWR�JRY�DERXW�

XV�SHUIRUPDQFH�DQG�SODQQLQJ�IHH�VHWWLQJ�DQG�DGMXVWLQJ�� $FHVVR� HP�� ��� MXO��

�����

���9$5,$1��+��5��0LFURHFRQRPLD��SULQFtSLRV�EiVLFRV��(OVHYLHU�%UDVLO�������

���9(5*$5$��6\OYLD�&RQVWDQW��0pWRGRV�GH�SHVTXLVD� HP�DGPLQLVWUDomR�� $WODV��

�����

���9,6&86,�� :�.��� 9(5121�� -�0��� +$55,1*721� -5��� -�(�� (FRQRPLFV� RI�

UHJXODWLRQ�DQG�DQWLWUXVW����HG��&DPEULGJH��7KH�0,7�3UHVV�������

���:211$&277�� 3DXO��:211$&277�� 5RQDOG�� (FRQRPLD�� ��� HG�� 6mR� 3DXOR��

0DNURQ�%RRNV�������



���

$3Ç1',&(�$�± 48(67,21È5,2�86372�(�,3�$8675$/,$

�� 'HVGH� TXDQGR� IRL� HVWDEHOHFLGD� D� PHWRGRORJLD� GH� SUHFLILFDomR� GH� VHUYLoRV�

DWXDOPHQWH�XWLOL]DGD"

�� +RXYH�DOJXPD�UHIHUrQFLD�GH�RXWUR�yUJmR�QDFLRQDO�RX�GH�DOJXP�RXWUR�HVFULWyULR�

GH�SURSULHGDGH�LQGXVWULDO�HP�RXWUR�SDtV�SDUD�R�HVWDEHOHFLPHQWR�GD�SROtWLFD�GH�

SUHoRV�GRV�VHUYLoRV�GH�3,"

�� 4XDO�R�JUDX�GH�DXWRQRPLD�GR�HVFULWyULR�QDV�GHFLV}HV�UHODWLYDV�j�SUHFLILFDomR�

GRV�VHUYLoRV"�e�QHFHVViULD�DQXrQFLD�SUpYLD�JRYHUQDPHQWDO�SDUD�DOWHUDomR�GH�

WD[DV"�(P�FDVR�SRVLWLYR��TXDLV�DV�HWDSDV�HQYROYLGDV"

�� $� SROtWLFD� GH� SUHFLILFDomR� GH� VHUYLoRV� GH� 3,� JHUDOPHQWH� HQYROYH� GLYHUVDV�

iUHDV� UHVSRQViYHLV� SRU� LQIRUPDo}HV� HVSHFtILFDV� WDLV� FRPR� RUoDPHQWiULDV� H�

LQIRUPDo}HV�GH�GLYHUVRV�VLVWHPDV��$OpP�GHVVHV�VHWRUHV��H[LVWH�XPD�HTXLSH�

IRUPDO� GHGLFDGD� j� FRQVROLGDomR� H� UHDOL]DomR� GDV� GHYLGDV� SURSRVLo}HV� GH�

SUHFLILFDomR"�(P�FDVR�SRVLWLYR��TXDQWDV�SHVVRDV�FRPS}HP�HVVD�HTXLSH"

�� +i� PHQVXUDomR� GR� FXVWR� HVSHFtILFR� GH� FDGD� VHUYLoR� DR� FOLHQWH"� 'H� TXH�

IRUPD"�3HOR�WHPSR�JDVWR�QDV�DWLYLGDGHV��SRU�H[HPSOR"

�� 7RGDV� DV� DWLYLGDGHV� UHDOL]DGDV� HVWmR�PDSHDGDV"� (P� FDVR� SRVLWLYR�� TXDO� R�

VHWRU�UHVSRQViYHO�SHOR�PDSHDPHQWR�GDV�DWLYLGDGHV�GR�HVFULWyULR"�

�� &RQVLGHUDQGR�TXH�JUDQGH�SDUWH�GR�FXVWR�GRV�VHUYLoRV�HVWi�DVVRFLDGD�j�IRUoD�

GH� WUDEDOKR�GRV�H[DPLQDGRUHV�� H[LVWH� DOJXP� UDVWUHLR� GR� WHPSR�XWLOL]DGR�SRU�

FDGD�H[DPLQDGRU�HP�FDGD�XPD�GDV�DWLYLGDGHV"

�� 2�HVFULWyULR�SRVVXL�DOJXP�HVWXGR�VREUH�HODVWLFLGDGH�SUHoR�GD�GHPDQGD"�+i�

DQiOLVH� GD� SHUFHSomR� GH� YDORU� SHORV� FOLHQWHV� H� GH� TXDO� R� YDORU� Pi[LPR� RV�

FRQVXPLGRUHV� HVWDULDP� GLVSRVWRV� D� SDJDU� SRU� FDGD� XP� GRV� VHUYLoRV�

RIHUHFLGRV"�

�� 3DUD�DV�UHYLV}HV�GH�SUHoRV�p�UHDOL]DGD�DQiOLVH�GRV�SUHoRV�GH�HVFULWyULRV�GH�3,�

GH�RXWURV�SDtVHV"�&DVR�DILUPDWLYR��FRPR�p�UHDOL]DGD�D�DQiOLVH�LQWHUQDFLRQDO"�

4XDLV�SDtVHV�VmR�FRQVLGHUDGRV�QHVVD�FRPSDUDomR"�+i�DOJXPD�SRQGHUDomR�

EDVHDGD�QR�SRGHU�HFRQ{PLFR�H�QR�SRGHU�GH�FRPSUD�GDV�PRHGDV"

���+i� FRQKHFLPHQWR� GR�SUHoR�PtQLPR�QHFHVViULR� SDUD� FREHUWXUD� GRV� FXVWRV� H�

TXDO� D� PDUJHP� GH� OXFUDWLYLGDGH� DWXDOPHQWH� SUDWLFDGD"� &DVR� DILUPDWLYR��

SRGHULDP�GDU�XP�H[HPSOR�RX�LQIRUPDU�VH�HVVD�LQIRUPDomR�HVWi�GLVSRQtYHO�DR�

S~EOLFR�HP�JHUDO"



���

��� +i�XPD�WD[D�LQWHUQD�GH�UHWRUQR�HVWDEHOHFLGD"�&RPR�HOD�p�GHILQLGD"

���1D� PHWRGRORJLD� GH� SUHFLILFDomR� XWLOL]DGD�� IRUDP� FRQVLGHUDGDV� DV� EDVHV�

WHyULFDV� GH� DOJXPD� PHWRGRORJLD� HVSHFtILFD� GLVSRQtYHO� QD� OLWHUDWXUD� GH�

SUHFLILFDomR� GH� VHUYLoRV"� (P� FDVR� SRVLWLYR�� TXDLV� DV� PHWRGRORJLDV� GH�

SUHFLILFDomR�SUHSRQGHUDQWHV"

��� $V� RUJDQL]Do}HV�� PXLWDV� YH]HV�� SRVVXHP� XPD� UHVHUYD� RSHUDFLRQDO� TXH�

JDUDQWH� R� IXQFLRQDPHQWR� GR� HVFULWyULR� SRU� FHUWR� SHUtRGR� HP� FDVR� GH�

LPSUHYLVWRV�H�QHFHVVLGDGHV�GH�LQYHVWLPHQWRV�HPHUJHQFLDLV��&RPR�p�GHILQLGD�

D� UHVHUYD� RSHUDFLRQDO"� (OD� p� FDOFXODGD� GH� IRUPD� JHUDO� SDUD� R� HVFULWyULR� RX�

HVWi�DVVRFLDGD�D� FDGD�JUXSR�GH�DWLYLGDGHV� �H[HPSOR�� UHVHUYD�SDUD� VHUYLoRV�

GH�SDWHQWHV�H�VHUYLoRV�GH�PDUFDV�VHSDUDGDPHQWH�"

��� $� SUHFLILFDomR� WDPEpP� p� XWLOL]DGD� FRPR� LQVWUXPHQWR� SDUD� LQLELomR� GH�

FRPSRUWDPHQWRV� RSRUWXQLVWDV� SRU� SDUWH� GRV� XVXiULRV"� &DVR� DILUPDWLYR��

SRGHULD�FLWDU�XP�H[HPSOR"

3HUJXQWDV�VRPHQWH�SDUD�R�,3�$XVWUiOLD�

���2� ,3� $XVWUDOLD� QmR� IRUQHFH� GHVFRQWRV� SDUD� QHQKXP� WLSR� GH� SURWHomR�� (VVD�

TXHVWmR�QmR�HVWDULD�GHVDOLQKDGD�FRP�R�TXH�RFRUUH�QR�FHQiULR� LQWHUQDFLRQDO��

SHOR�PHQRV�HP�UHODomR�D�SDWHQWHV"�

��� +i�DOJXPD�WUDWDWLYD�LQWHUQD�VREUH�D�SRVVLELOLGDGH�GH�VH�RIHUHFHU�GHVFRQWRV�D�

S~EOLFRV�DOYRV�HVSHFtILFRV"��

��� 4XDQGR� DSOLFDGRV� QRV� GHPDLV� SDtVHV�� RV� GHVFRQWRV� YLVDP�SULRULWDULDPHQWH�

JUXSRV� GH� PLFUR� H� SHTXHQDV� HPSUHVDV� TXH� QHFHVVLWDP� GH� LQFHQWLYRV�

JRYHUQDPHQWDLV� SDUD� VH� PDQWHUHP� FRPSHWLWLYDV�� 4XDO� D� DYDOLDomR� VREUH� R�

FHQiULR�HFRQ{PLFR�SDUD�PLFUR�H�SHTXHQDV�HPSUHVDV�QD�$XVWUiOLD"



���

$3Ç1',&(�%�± 48(67,21È5,2�*(5$/�� '(0$,6�
3$Ë6(6

�� 4XDO� D� FODVVLILFDomR� LQVWLWXFLRQDO� GR� ,3� 2IILFH� QR� SDtV"� e� XP� yUJmR�

JRYHUQDPHQWDO"

�� 2�,3�2IILFH�SRVVXL�UHSUHVHQWDomR�ItVLFD�HP�TXDQWDV�FLGDGHV�UHJL}HV�GR�SDtV"

�� +i�DXWRQRPLD�ILQDQFHLUD�GR�HVFULWyULR�RX�R�RUoDPHQWR�GHVWLQDGR�DR�HVFULWyULR�

p�GHWHUPLQDGR�SRU�yUJmRV�JRYHUQDPHQWDLV�VXSHULRUHV"

�� $V� UHFHLWDV� DXIHULGDV� SHOR� HVFULWyULR� GH� 3,� VmR� VXILFLHQWHV� SDUD� FREULU� RV�

FXVWRV"�+i�XP�PDSHDPHQWR�GH�WRGRV�RV�FXVWRV�SRU�DWLYLGDGH"�

�� $V� UHFHLWDV� VmR� DXIHULGDV� DSHQDV� SHORV� YDORUHV� UHFHELGRV� GDV� WD[DV� GRV�

VHUYLoRV�SUHVWDGRV�RX�Ki�DOJXP�DSRUWH�JRYHUQDPHQWDO�LQGHSHQGHQWH"

�� $V�UHFHLWDV�DUUHFDGDGDV�VmR�XWLOL]DGDV�DSHQDV�QR�LQVWLWXWR�RX�VmR�GHVWLQDGDV�

D�RXWURV�ILQV"��DWHQGHU�D�RXWUDV�GHVSHVDV�JRYHUQDPHQWDLV��SRU�H[HPSOR��

�� 4XDO�R�JUDX�GH�DXWRQRPLD�GR�HVFULWyULR�QDV�GHFLV}HV�UHODWLYDV�j�SUHFLILFDomR�

GRV�VHUYLoRV"�e�QHFHVViULD�DQXrQFLD�SUpYLD�JRYHUQDPHQWDO�SDUD�DOWHUDomR�GH�

WD[DV"

�� 2�HVFULWyULR�SRVVXL�PHWRGRORJLD�IRUPDO�GH�SUHFLILFDomR�GRV�VHUYLoRV"�

�� &DVR� DILUPDWLYR�� KRXYH� DOJXPD� UHIHUrQFLD� GH� RXWUR� yUJmR� QDFLRQDO� RX� GH�

DOJXP� RXWUR� HVFULWyULR� GH� SURSULHGDGH� LQGXVWULDO� HP� RXWUR� SDtV� SDUD� R�

HVWDEHOHFLPHQWR�GD�SROtWLFD�GH�SUHoRV"�4XDLV"

��� 1D�PHWRGRORJLD�GH�SUHFLILFDomR�FRQVLGHUDUDP�DV�EDVHV� WHyULFDV�GH�DOJXPD�

PHWRGRORJLD� HVSHFtILFD� GLVSRQtYHO� QD� OLWHUDWXUD� GH� SUHFLILFDomR� GH� VHUYLoRV"�

&DVR�DILUPDWLYR��TXDO�PHWRGRORJLD�XWLOL]DGD"�

��� 4XDLV�RV�REMHWLYRV�GD�RUJDQL]DomR�FRP�UHODomR�D�SUHoRV"�2V�SUHoRV�GHYHP�

VHU� HVWDEHOHFLGRV� GH� IRUPD� D� JDUDQWLU� D� VXVWHQWDELOLGDGH� GD� RUJDQL]DomR� H�

SRVVLELOLWDU� D� JHUDomR� GH� UHFXUVRV� SDUD� D� UHDOL]DomR� GRV� LQYHVWLPHQWRV� H�

PRGHUQL]DomR�WHFQROyJLFD"�+i�DOJXP�LQWXLWR�OXFUDWLYR"

���$V� RUJDQL]Do}HV�� PXLWDV� YH]HV�� SRVVXHP� XPD� UHVHUYD� RSHUDFLRQDO� TXH�

JDUDQWH� R� IXQFLRQDPHQWR� GR� HVFULWyULR� SRU� FHUWR� SHUtRGR� HP� FDVR� GH�

LPSUHYLVWRV� H� QHFHVVLGDGHV� GH� LQYHVWLPHQWRV� HPHUJHQFLDLV�� 2� HVFULWyULR�

SUHYLVmR�GH� UHVHUYD�RSHUDFLRQDO� FRQVLGHUDQGR� LQYHVWLPHQWRV�� LPSUHYLVWRV�RX�

VLWXDo}HV�DWtSLFDV�GHFRUUHQWHV�GH�FHQiULRV�HFRQ{PLFRV�TXH�DGYLUHP"�



���

���&DVR� DILUPDWLYR�� H[LVWH� XPD� UHVHUYD� RSHUDFLRQDO� yWLPD� DOPHMDGD"� 3RU�

H[HPSOR��FREHUWXUD�GD�RSHUDomR�SRU���PHVHV�RX���DQR�

���+i� DOJXPD� OHJLVODomR� IHGHUDO� TXH� RULHQWH� VREUH� D� SUHFLILFDomR� GRV� VHUYLoRV�

RIHUHFLGRV"�3RGH�FLWDU�TXDO"

���2� HVFULWyULR� FRQVLGHUD� D� FXUYD� GH� RIHUWD� H� GHPDQGD� SDUD� GHILQLomR� GRV�

SUHoRV"�

���$�SUHFLILFDomR�p�RULHQWDGD�SHORV�FXVWRV��FRQVLGHUDQGR�D�SUXGrQFLD�ILQDQFHLUD"�

���+i�PHWRGRORJLD� IRUPDO� GH� DSXUDomR� GH� FXVWRV"� &DVR� DILUPDWLYR�� SRU� IDYRU��

H[SOLFDU�UHVXPLGDPHQWH�DV�FDUDFWHUtVWLFDV�GD�PHWRGRORJLD�

���5HDOL]D�D�SUHFLILFDomR�FRP�ILQDOLGDGH�GH�UHPXQHUDU�RV�FXVWRV�WRWDLV�H��DLQGD��

JDUDQWLU�XPD�WD[D�LQWHUQD�GH�UHWRUQR"�+i�WD[D�GH�UHWRUQR�HVWDEHOHFLGD"

���+i� FRQKHFLPHQWR� GR� SUHoR� PtQLPR� SDUD� FREHUWXUD� GRV� FXVWRV� H� TXDO� D�

PDUJHP�GH�OXFUDWLYLGDGH�DWXDOPHQWH�SUDWLFDGD"�&DVR�DILUPDWLYR��SRGHULDP�GDU�

XP�H[HPSOR� RX� LQIRUPDU� VH� HVVD� LQIRUPDomR�HVWi� GLVSRQtYHO� DR� S~EOLFR� HP�

JHUDO"

���4XDLV� RXWURV� FRPSRQHQWHV� VmR� OHYDGRV� HP� FRQVLGHUDomR� QD� IRUPDomR� GH�

SUHoRV� DOpP� GRV� FXVWRV"� � 3RU� H[HPSOR�� SURGXomR�YROXPH� GH� WUDEDOKR��

SODQHMDPHQWR� HVWUDWpJLFR� GD� LQVWLWXLomR�� DQiOLVH� MXUtGLFD�� SROtWLFDV� S~EOLFDV��

DQiOLVH�HFRQ{PLFD�

���3RVVXHP�DOJXP�HVWXGR�VREUH�HODVWLFLGDGH�SUHoR�GD�GHPDQGD"�+i�DQiOLVH�GD�

SHUFHSomR�GH�YDORU�SHORV�FOLHQWHV�H�GH�TXDO�R�YDORU�Pi[LPR�RV�FRQVXPLGRUHV�

HVWDULDP�GLVSRVWRV�D�SDJDU"�

���3DUD� DV� UHYLV}HV� GH� SUHoRV� p� UHDOL]DGD� DQiOLVH� GRV� SUHoRV� GH� RXWURV�

HVFULWyULRV� GH� 3�,� GH� RXWURV� SDtVHV"� &DVR� DILUPDWLYR�� FRPR� p� UHDOL]DGD� D�

DQiOLVH� LQWHUQDFLRQDO"� 4XDLV� SDtVHV� VmR� FRQVLGHUDGRV� QD� DQiOLVH�

FRPSDUDWLYD"� +i� DOJXPD� SRQGHUDomR� EDVHDGD� QR� SRGHU� HFRQ{PLFR� H� QR�

SRGHU�GH�FRPSUD�GDV�PRHGDV"

��� +i� DOJXPD� IRUPD� GH� SUHFLILFDomR� XWLOL]DGD� TXH� SDUD� HYLWDU� R� DF~PXOR� GH�

OXFURV� TXH� VHMDP� VXSHULRUHV� DRV� FRQVLGHUDGRV� UD]RiYHLV� RX� MXVWRV�� UHDOL]H�

DMXVWH� GDV� WDULIDV�� FDVR� D� WD[D� GH� UHWRUQR� UHDO� VH� DIDVWH� GH� XPD� WD[D� GH�

UHWRUQR�GH�UHIHUrQFLD"

���+i� SUHFLILFDomR� XWLOL]DQGR� DOJXP� 3UHoR�7HWR"� 'H� IRUPD� TXH� DV� WDULIDV� VmR�

PDQWLGDV� FRQVWDQWHV� SRU� XP� SHUtRGR� SUp�GHWHUPLQDGR�� H� SRVWHULRUPHQWH�

VRIUHP�UHDMXVWHV�DQXDLV�TXH�FRQVLGHUDP�D�LQIODomR�H�XP�IDWRU�GH�DMXVWH"



���

���+i� SUHFLILFDomR� GH� DOJXP� VHUYLoR� DWUDYpV� GH� WDULIDomR� HP� GXDV� SDUWHV�� RX�

VHMD�� IRUPDomR�GH�XP�SUHoR�QmR� OLQHDU��FRPSRVWR�SRU�XPD�SDUWH� IL[D�H�XPD�

SDUWH�YDULiYHO"�&DVR�DILUPDWLYR��SDUD�TXDLV�VHUYLoRV"

���+i� PHQVXUDomR� GR� FXVWR� HVSHFtILFR� GH� FDGD� VHUYLoR� DR� FOLHQWH"� 'H� TXH�

IRUPD"�3HOR�WHPSR�JDVWR�QDV�DWLYLGDGHV��SRU�H[HPSOR"

���7RGDV� DV� DWLYLGDGHV� UHDOL]DGDV� HVWmR�PDSHDGDV"�4XDO� R� VHWRU� UHVSRQViYHO�

SHOR�PDSHDPHQWR�GDV�DWLYLGDGHV�GR�HVFULWyULR"�

���&RQVLGHUDQGR�TXH�JUDQGH�SDUWH�GR�FXVWR�GRV�VHUYLoRV�HVWi�DVVRFLDGD�j�IRUoD�

GH� WUDEDOKR�GRV�H[DPLQDGRUHV�� H[LVWH� DOJXP� UDVWUHLR� GR� WHPSR�XWLOL]DGR�SRU�

FDGD�H[DPLQDGRU�HP�FDGD�DWLYLGDGH"

���6mR�RIHUHFLGRV�GHVFRQWRV�QRV�VHUYLoRV�SDUD�DOJXQV�XVXiULRV�HVSHFtILFRV"�6H�

VLP��HP�TXDLV�VHUYLoRV�H�SDUD�TXDLV�WLSRV�GH�XVXiULRV"�

���3RGH�VH� FRQVLGHUDU� TXH� Ki� VXEVtGLR� FUX]DGR� GR� SUHoR� SDJR� SHORV� XVXiULRV�

TXH�SDJDP�R�YDORU�FKHLR�HP�UHODomR�DRV�TXH�UHFHEHP�GHVFRQWR"�

���+i� VXEVtGLR� FUX]DGR� HQWUH� FXVWR� H� UHFHLWD� GHQWUH� JUXSRV� GH� VHUYLoRV�

GLIHUHQWHV"�3RU�H[HPSOR��D�DUUHFDGDomR�FRP�GHWHUPLQDGR�JUXSR�GH�VHUYLoRV�

VXEVLGLD�XP�SRVVtYHO�GpILFLW�GH�RXWUR�JUXSR�GH�VHUYLoRV"�

���+i�SXEOLFLGDGH�VREUH�D�IRUPDomR�GRV�SUHoRV�H�SHULRGLFLGDGH�GH�DOWHUDomR�GRV�

PHVPRV"�6H�VLP��HP�TXDO�PHLR"�6LWH"�6ROLFLWDomR�GH�FRQVXOWD�S~EOLFD"

���+i�HQYROYLPHQWR�GH�SDUWHV� LQWHUHVVDGDV� �XVXiULRV��DVVRFLDo}HV��DGYRJDGRV��

HWF��� QD� GHILQLomR� GH�SUHoRV� H� UHDMXVWHV� SRU�PHLR� GH� DEHUWXUD� SDUD� UHFHEHU�

FRPHQWiULRV�H�VXJHVW}HV�GRV�LQWHUHVVDGRV"

���$� SROtWLFD� GH� SUHFLILFDomR� GH� VHUYLoRV� GH� 3,� JHUDOPHQWH� HQYROYH� GLYHUVDV�

iUHDV� UHVSRQViYHLV� SRU� LQIRUPDo}HV� HVSHFtILFDV� WDLV� FRPR� RUoDPHQWiULDV� H�

LQIRUPDo}HV�GH�GLYHUVRV�VLVWHPDV��$OpP�GHVVHV�VHWRUHV��H[LVWH�QR� ,3�2IILFH�

XPD� HTXLSH� IRUPDO� GHGLFDGD� j� FRQVROLGDomR� H� UHDOL]DomR� GDV� GHYLGDV�

SURSRVLo}HV� GH�SUHFLILFDomR"�(P� FDVR� SRVLWLYR�� TXDQWDV� SHVVRDV� FRPS}HP�

HVVD�HTXLSH"

���e�UHDOL]DGD�DOJXPD�DYDOLDomR�GH�ULVFRV�GDV�PXGDQoDV�GH�SUHoRV�SURSRVWDV�H�

DSOLFDGDV"

���$� SUHFLILFDomR� WDPEpP� p� XWLOL]DGD� FRPR� LQVWUXPHQWR� SDUD� LQLELomR� GH�
FRPSRUWDPHQWRV� RSRUWXQLVWDV� SRU� SDUWH� GRV� XVXiULRV"� &DVR� DILUPDWLYR��
SRGHULD�FLWDU�XP�H[HPSOR"
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4XDQWR�j�JHVWmR�SRU�SURFHVVRV�GH�WUDEDOKR�GR�,13,�

�� +i�PDSHDPHQWR�GH�WRGRV�RV�SURFHVVRV�TXH�FRPS}H�FDGD�PDFURSURFHVVR�GR�

,13,"�&DVR�QHJDWLYR��IDYRU�FLWDU�R�TXH�KRXYHU�RX�H[SOLFLWDU�R�TXH�DLQGD�UHVWD�

SHQGHQWH�H�VH�Ki�SUHYLVmR�GH�TXDQGR�VHUi�UHDOL]DGR�R�PDSHDPHQWR�FRPSOHWR�

GH�WRGRV�RV�PDFURSURFHVVRV�

�� 1R� PDSHDPHQWR� GRV� SURFHVVRV� VmR� FRQVLGHUDGRV� WRGRV� RV� VXESURFHVVRV��

DWLYLGDGHV�H�WDUHIDV�TXH�FRPS}H�RV�SURFHVVRV"�

�� +i�SRVVLELOLGDGH�GH�HP�XP�PDSHDPHQWR�GH�SURFHVVR�QmR�FRQVWDU�DV�WDUHIDV�

UHODFLRQDGDV��SRU�H[HPSOR"�

�� -i� H[LVWH� DOJXPD� UDVWUHDELOLGDGH� GDV� KRUDV� WUDEDOKDGDV� QDV� WDUHIDV��

DWLYLGDGHV�� VXESURFHVVRV�� SURFHVVRV� RX� PDFURSURFHVVRV"� &DVR� QHJDWLYR��

LVVR� HVWi� SUHYLVWR� GH� VHU� UHDOL]DGR� IXWXUDPHQWH"� +i� DOJXPD� RULHQWDomR� GD�

&48$/�GH�FRPR�LVVR�VHUi�UHDOL]DGR"

�� 1R� 0DQXDO� GH� *HVWmR� SRU� 3URFHVVRV� HVWDEHOHFH� TXH� ³$� LQFXPErQFLD� SHOR�

PDSHDPHQWR�H�PRGHODJHP�GRV�SURFHVVRV�p�GD�SUySULD�GLUHWRULD�H�XQLGDGHV�

GD�3UHVLGrQFLD��TXH�SRGHUmR�VROLFLWDU�FRRSHUDomR�WpFQLFD�H�DX[tOLR�j�&48$/��

$SyV�PRGHODGR��HVWDEHOHFLGRV�R�IOX[R�H�R�PDSD�QR�%L]DJL��R�SURFHVVR�GHYHUi�

VHU� YDOLGDGR� H� DSURYDGR� SHOR� GLULJHQWH� Pi[LPR� GD� XQLGDGH� GRQD� GR�

SURFHVVR�´� +i� SUHYLVmR� GH� PDSHDPHQWR� FRPSOHWR� GH� WRGRV� RV� QtYHLV�

KLHUiUTXLFRV� GRV�PDFURSURFHVVRV� jV� WDUHIDV"�&DVR� DILUPDWLYR�� H[LVWH� DOJXP�

SUD]R�SURJUDPDGR�SDUD�LVVR"

�� ([LVWH�DOJXP�RXWUR�GRFXPHQWR�IRUPDO�DOpP�GR�IOX[R�H�R�PDSD�QR�%L]DJL� TXH�

H[SOLFLWH�RV�VXESURFHVVRV��DWLYLGDGHV�H�WDUHIDV�TXH�FRPS}H�RV�SURFHVVRV"

4XDQWR�j�JHVWmR�GH�ULVFRV��R�0DQXDO�GH�*HVWmR�GH�5LVFRV�GR�,13,��SXEOLFDGR�

SHOD�3257$5,$�,13,�35�Q�������'(����'(�$%5,/�'(������HVWDEHOHFHX�TXH�

D�LGHQWLILFDomR�GRV�ULVFRV�p�GH�UHVSRQVDELOLGDGH�GRV�JHVWRUHV�GRV�SURFHVVRV�

SDUD� FDGD� SURFHVVR� GD� XQLGDGH�� FRQVLGHUDQGR� RV� FRQWH[WRV� HP� TXH� HVWmR�

LQVHULGRV�H�RV�REMHWLYRV�GR�SURFHVVR�
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�� -i�Ki�LGHQWLILFDomR�IRUPDO�GRV�ULVFRV�DVVRFLDGRV�D�DOJXP�SURFHVVR�HVSHFtILFR�

GR�,13,"�6H�VLP��SRGHULD�FLWDU�TXDO�LV�"�(VVDV�LQIRUPDo}HV�HVWmR�GLVSRQtYHLV�

DRV�VHUYLGRUHV�RX�QD�LQWUDQHW"

�� +i� SUHYLVmR� GH� SUD]R� Pi[LPR� SDUD� LGHQWLILFDomR� H� JHVWmR� GRV� ULVFRV� GRV�

SURFHVVRV�TXH�Mi�WHQKDP�VLGR�PDSHDGRV"�
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�� 7KH�PRGHUQ�IHH�VHWWLQJ�PHWKRGRORJ\�EHJDQ�ZLWK�WKH�$PHULFD�,QYHQWV�$FW��$,$��

�HQDFWHG�LQ�6HSWHPEHU�������ZKLFK�DXWKRUL]HG�WKH�'LUHFWRU�RI� WKH�86372�WR�

VHW�RU�DGMXVW�E\�UXOH�DOO�SDWHQW�DQG�WUDGHPDUN�IHHV�VR�WKDW�DJJUHJDWH�UHYHQXH�

UHFRYHUV�WKH�WKH�DJJUHJDWH�FRVW�RI�RSHUDWLRQV�� �7KHVH�IHHV�DUH�VHSDUDWHG�E\�

EXVLQHVV�OLQH��WKH�SDWHQW�UHYHQXH�FRYHUV�SDWHQW�RSHUDWLRQV�DQG�WKH�WUDGHPDUN�

UHYHQXH� FRYHUV� WUDGHPDUN� RSHUDWLRQV�� � 0RUH� LQIRUPDWLRQ� FDQ� EH� IRXQG� DW�

KWWSV���ZZZ�XVSWR�JRY�SDWHQW�ODZV�DQG�UHJXODWLRQV�DPHULFD�LQYHQWV�DFW�

DLD�IHHV�DQG�EXGJHWDU\�LVVXHV�� ,Q� DGGLWLRQ�� WKH�8QLWHG�6WDWHV�&KLHI� )LQDQFLDO�

2IILFHUV�$FW�RI������UHTXLUHV�D�ELHQQLDO�UHYLHZ�RI�DJHQF\�IHHV��UHQWV��DQG�RWKHU�

FKDUJHV� LPSRVHG� IRU� VHUYLFHV� DQG� WKLQJV� RI� YDOXH� LW� SURYLGHV� WR� VSHFLILF�

EHQHILFLDULHV�DV�RSSRVHG�WR�WKH�$PHULFDQ�SXEOLF�LQ�JHQHUDO���7KH�86372��RQ�

DW�OHDVW�WKH�UHTXLUHG�ELHQQLDO�EDVLV��SHUIRUPV�D�UHYLHZ�IHHV���7KH�ODVW�WLPH�WKLV�

ELHQQLDO�UHYLHZ�IRU�WUDGHPDUN�IHHV�RFFXUUHG�ZDV�-DQXDU\������

�� 1R�

�� $GKHULQJ� WR� WKH� EURDG� FRVW� UHFRYHU\� JXLGHOLQHV� VHW� IRUWK� LQ� WKH� $,$��

86372�PDNHV�IHH�SURSRVDOV�WR�IXUWKHU�WKH�PLVVLRQ�DQG�JRDOV�RI�WKH�86372��

ZKLOH�HQVXULQJ� ILQDQFLDO�VXVWDLQDELOLW\�� �7KH�IHH�VHWWLQJ�DQG�DGMXVWLQJ�SURFHVV�

KDV� VHYHUDO� VWDJHV� ZKHUH� VWDNHKROGHU� LQSXW� LV� VROLFLWHG� DQG� UHFHLYHG�� � 7KH�

86372� FROODERUDWHV� ZLWK� VHYHUDO� VWDNHKROGHUV�� LQFOXGLQJ� RWKHU� JRYHUQPHQW�

DJHQFLHV� VXFK� DV� WKH� 'HSDUWPHQW� RI� &RPPHUFH� �'2&�� DQG� WKH� 2IILFH� RI�

0DQDJHPHQW�DQG�%XGJHW��20%��ZKHQ�VHWWLQJ�DQG�DGMXVWLQJ�IHHV����$�ILQDO�UXOH�

FRXOG�EH�UHVFLQGHG�E\�&RQJUHVVLRQDO�DFWLRQ��EXW� WKLV� LV�XQOLNHO\��7KH�SURFHVV�

LV�� SUHSDUH� DQG� GHOLYHU� IHH� SURSRVDOV� WR� WKH� SXEOLF� DGYLVRU\� FRPPLWWHH�� IRU�

SDWHQWV� WKLV� WKH� 3DWHQW� 3XEOLF� $GYLVRU\� &RPPLWWHH� �33$&��� 33$&� KROGV� D�

SXEOLF�KHDULQJ� LQ�ZKLFK�WKH�SXEOLF�FDQ�SURYLGH�FRPPHQWV�DQG�WHVWLPRQ\��DQG�

WKHQ� GHOLYHUV� D� ZULWWHQ� UHSRUW�� WKH� UHSRUW�� DORQJ� ZLWK� RWKHU� VWDNHKROGHU�

IHHGEDFN�LV�XVHG�WR�����FUHDWH�D�1RWLFH�RI�3URSRVHG�5XOHPDNLQJ��1350�������

'2&�DQG�20%�UHYLHZ� WKH�1350�� ���� WKH�1350� LV�SXEOLVKHG� LQ� WKH�)HGHUDO�

5HJLVWHU�� ���� WKH� SXEOLF� KDV� D� PLQLPXP� RI� ��� GD\V� LQ� ZKLFK� WR� VXEPLW�

FRPPHQWV� RQ� WKH� 1350�� ���� 7KH� 86372� WKHQ� DQDO\]HV� DQG� FRQVLGHUV� DOO�

SURSHUO\�VXEPLWWHG�FRPPHQWV�DQG�����SUHSDUHV��PDNH�DQ\�FKDQJHV��WKH�)LQDO�

5XOH� �)5��� ����'2&�DQG�20%� UHYLHZ� WKH�)5�� DQG� ����SXEOLVK� WKH�)5� LQ� WKH�
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)HGHUDO�5HJLVWHU�DQG�SURYLGH�&RQJUHVV�ZLWK�DQ�HIIHFWLYH�GDWH��QR�OHVV�WKDQ����

GD\V� IURP� WKH�GD\�RI�SXEOLVKLQJ��%DVHG�RQ�VWDNHKROGHU� LQSXW��DGMXVWPHQWV� WR�

IHH�SURSRVDOV�DUH�RIWHQ�PDGH�SULRU�WR�IHH�UDWHV�EHFRPLQJ�ILQDO�WKURXJK�SXEOLF�

UXOHPDNLQJ���7KH�SURFHVV�WR�VHW�RU�DGMXVW�IHH�UDWHV�LV OHQJWK\��XVXDOO\�EHWZHHQ�

WZR�WR�WKUHH�\HDUV�EHJLQQLQJ�ZLWK�WKH�DVVHVVPHQW�WR�FRPSOHWH�D�ILQDO�UXOH�DQG�

LPSOHPHQWDWLRQ�

�� 7KHUH�LV�QRW�D�VLQJOH�WHDP�GHGLFDWHG�WR�FRQVROLGDWLQJ�DQG�FDUU\LQJ�RXW�SULFLQJ�

SURSRVDOV�� � 7KH� )HH� DQG� )RUHFDVWLQJ�'LYLVLRQ�ZLWKLQ� WKH�2IILFH� RI� WKH�&KLHI�

)LQDQFLDO� 2IILFHU� �2&)2�� ZRUNV� FORVHO\� ZLWK� WKH� EXVLQHVV� XQLW�� � )HH� VHWWLQJ�

HIIRUWV� DUH� VSHFLILF� WR� WKH� VHUYLFH� SURYLGHG� DQG� LQFOXGH� SDWHQW� RSHUDWLRQV� RU�

WUDGHPDUN� RSHUDWLRQV�� 2IILFH� RI� WKH� &KLHI� ,QIRUPDWLRQ� 2IILFHU�� WKH� 2IILFH� RI�

(QUROOPHQW� DQG� 'LVFLSOLQH�� DQG� HLWKHU� WKH� 3DWHQW� 7ULDO� DQG� $SSHDO� %RDUG�

�37$%��RU�WKH�7UDGHPDUN�7ULDO�DQG�$SSHDO�%RDUG��77$%����$OVR� LQYROYHG�DUH�

DGGLWLRQDO�WHDPV�ZLWKLQ�2&)2�DQG�RWKHUV�LQ�WKH�$JHQF\�ZKR�SURYLGH�VWUDWHJLF�

SODQQLQJ� DVVLVWDQFH�� OHJDO� DQG� SROLF\� DQDO\VLV�� DQG� HFRQRPLF� DQDO\VLV�� )HH�

DPRXQWV� DUH� VHW� WR� UHFRYHU� EXGJHWDU\� UHTXLUHPHQWV� DQG� PDLQWDLQ� D�

VXVWDLQDEOH� RSHUDWLQJ� UHVHUYH�� � ,QGLYLGXDO� IHH� DPRXQWV� DUH� D� IXQFWLRQ� RI� WKH�

XQLW�FRVW��SROLF\�FRQVLGHUDWLRQV��DQG�IHH�UHODWHG�ZRUNORDG���1RW�DOO�IHHV�DUH�VHW�

WR� UHFRYHU� LQGLYLGXDO� FRVWV�� � ,Q� VRPH� FDVHV�� WKH� SROLF\� GHWHUPLQDWLRQ� LV� VHW�

EHORZ� FRVW� WR� HQFRXUDJH� ILOLQJ� EHKDYLRUV� RU� SRVLWLYH� RXWFRPHV�� � 7KHUH� LV� D�

FURVV�IXQFWLRQDO�JURXS�IURP�VHYHUDO�RUJDQL]DWLRQV�DW�WKH�86372�WKDW�LQFOXGHV�

ILQDQFLDO�� EXGJHW�� RSHUDWLRQDO�� SROLF\� DQG� OHJDO� SHUVSHFWLYHV� LQYROYHG� LQ� IHH�

VHWWLQJ� DQG� UXOH� PDNLQJ�� � 7KHUH� LV� QR� RQH� VHW� WHDP�� EXW� D� QXPEHU� RI�

HPSOR\HHV� WKDW� LQWHUDFW� DV� SDUW� RI� WKHLU� IRUPDO� GXWLHV� FRQGXFWLQJ� DQDO\VHV��

SUHSDULQJ�DQG�SUHVHQWLQJ�SURSRVDOV�DQG�VFHQDULRV��VXSSRUWLQJ�SXEOLF�KHDULQJV��

GUDIWLQJ�ODQJXDJH�DQG�UHODWHG�IHH�DQG�FRVW�WDEOHV�

�� 7KH� 86372� XVHV� DQ� $FWLYLW\� %DVHG� ,QIRUPDWLRQ� �$%,�� SURJUDP� �PDQDJHULDO�

FRVW�DFFRXQWLQJ��WR�FDOFXODWH�KLVWRULFDO�H[SHQVHV�E\�DFWLYLW\���0RUH�LQIRUPDWLRQ�

FDQ� EH� IRXQG� KHUH��

KWWSV���ZZZ�XVSWR�JRY�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�$%,B0HWKRGRORJ\B-XO\���

��GRF[�� )RU� WUDGHPDUN� RUJDQL]DWLRQ�� WKH� DFWLYLW\� EDVHG� SURFHVV� PRGHOV� DUH�

XVHG�WR�DVVHVV�GLUHFW�DQG�DOORFDWHG�FRVWV�WR�GHYHORS�D�XQLW�FRVW�IRU�HYHU\�IHH�

UHODWHG�ZRUNORDG�� �8QLW�FRVWV�DUH�EDVHG�RQ H[SHQVHV� WKDW�DUH�PDSSHG�XVLQJ�

HODERUDWH�DFWLYLW\�EDVHG�FRVW�PRGHOV�WR�DUULYH�DW�WKH�LQGLYLGXDO�XQLW�FRVW���7KHUH�
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DUH� WKUHH� FDWHJRULHV� RI� FRVW�� GLUHFW�� GLUHFW� DOORFDWHG�� DQG� DOORFDWHG�� � 'LUHFW�

FRVWV�DUH�WUDFHDEOH�WR�WKH�DFWLYLWLHV�WKDW�VXSSRUW�WKH�ZRUN�RU VHUYLFH�SHUIRUPHG���

$OORFDWHG� GLUHFW� FRVWV� DUH� SHUIRUPHG� E\� RWKHUV� RXWVLGH� WKH� WUDGHPDUN�

RUJDQL]DWLRQ� ZLWK� D� GLUHFW� FRQQHFWLRQ� WR� WKH� WUDGHPDUN� SURFHVV�� VXFK� DV� ,7�

VHUYLFHV���,QGLUHFW�DOORFDWHG�FRVWV�DUH�DFWLYLWLHV�DQG�VKDUHG�FRVWV�WKDW�H[LVW�WR�

VXSSRUW� ERWK� SDWHQW� DQG� WUDGHPDUN� SURFHVV� DQG� DFWLYLWLHV�� VXFK� DV� KXPDQ�

UHVRXUFHV�

�� 0DSSLQJ�LV�QRW�D�VWDQGDUG�WHUP�KHUH�DW�WKH�86372���7KH�86372�$%,�SURJUDP�

XVHV�VWDQGDUG�$FWLYLW\�%DVHG�&RVWLQJ��$%&��PHWKRGRORJLHV�WR�GHWHUPLQH�WRWDO�

86372� H[SHQVHV� UHODWLQJ� WR� WKH� SURFHVVLQJ� RI� SDWHQW� DQG� WUDGHPDUN�

DSSOLFDWLRQV��LQFOXGLQJ�WKH�VKDUH�RI�DGPLQLVWUDWLYH�FRVWV��IRU�ILQDQFLDO�UHSRUWLQJ��

7KLV� SURFHVV� LV� GLVFXVVHG� LQ� WKH� GRFXPHQW� UHIHUHQFHG� HDUOLHU�� ,Q� DQ\� FDVH��

$%&� PRGHOV� KDYH� D� GHWDLOHG� PDS� RI� DOO� DFWLYLWLHV� LQ� WHUPV� RI� UHVRXUFHV�

FRQVXPSWLRQ�DQG�KRZ�WKH\�FRPELQH�WR�SURYLGH�WKH�VHUYLFHV�UHTXHVWHG���%DVHG�

RQ�$%&��OLIHF\FOH�PRGHOV�IRU�W\SLFDO�WUDGHPDUNV�KDYH�EHHQ�GHYHORSHG���7KHVH�

PRGHOV�VKRZ�WKH�GLIIHUHQW�DFWLYLWLHV�DQG�WKHLU�IUHTXHQFLHV�DV�WKH�WUDGHPDUN�LV�

H[DPLQHG�� UHJLVWHUHG�� DQG�PDLQWDLQHG�� 7KHVH� OLIHF\FOH� PRGHOV� DUH� XVHIXO� LQ�

HVWDEOLVKLQJ� D� VXVWDLQDEOH� IXQGLQJ� VFKHPH� DQG� JXLGH� VRPH� RI� WKH� RSWLRQV�

86372� KDV� LQ� VHWWLQJ� LQGLYLGXDO� WUDGHPDUN� IHHV�� 7UDGHPDUN� RSHUDWLRQV� LV�

UHVSRQVLEOH�IRU�GHYHORSLQJ�DQ�HFRQRPLF�IRUHFDVW�WKDW�LV�WKH�EDVLV�IRU�SURMHFWLQJ�

DSSOLFDWLRQ�ILOLQJV�VL[�\HDUV�LQWR�WKH�IXWXUH�DQG�LV�WKH�EDVLV�IRU�IRUPXODWLQJ�WKH�

86372¶V�DQQXDO�EXGJHW�UHTXHVW���7KH�IRUHFDVW�PRGHO�LV�D�NH\�LQSXW�LQ�WKH�IHH�

IRUHFDVWLQJ�SURFHVV�DV�WKH�SURMHFWHG�ZRUNORDGV�SURYLGHG�DUH�DSSOLHG�ZLWK�WKH�

FXUUHQW� RU� DQWLFLSDWHG� IHH� UDWHV� WR� KHOS� SURMHFW� WUDGHPDUN� UHYHQXHV� IRU� WKH�

IXWXUH�� � 7KH� IRUHFDVW� SURMHFWV� ZRUNORDGV� IRU� WUDGHPDUN� SURFHVV� IHHV� DQG�

UHODWHG�UHYHQXHV��QRW�LQFOXGLQJ�77$%�IHHV�RU�WUDGHPDUN�VHUYLFH�IHHV�

�� <HV�� � 7KH� $%,� GRFXPHQW� UHIHUHQFHG HDUOLHU� GHVFULEHV� WKH� WLPH� UHFRUGLQJ�

V\VWHP��([DPLQHUV� OLNH� DOO� HPSOR\HHV� UHSRUW� WLPH�XVLQJ�SURJUDP��DV�ZHOO� DV�

SURMHFW� DQG� DFWLYLW\� FRGHV� �33$��� � 7UDGHPDUN� DQG� SDWHQW� H[DPLQHUV� XVH� D�

VLQJOH�33$�FRGH�WR�UHSRUW�KRXUV�VSHQW�RQ�H[DPLQDWLRQ���&RVWV�DUH�UHSRUWHG�E\�

33$� FRGHV� WKDW� DUH�PRGHOHG� XVLQJ� ZRUNORDGV� RU� RWKHU� GULYHUV� WR� DVVRFLDWH�

FRVWV�WR�DFWLYLWLHV�SHUIRUPHG�DV�WKH\�UHODWH�WR�IHHV�FKDUJHV�IRU�VHUYLFHV�

�� 'RFXPHQWDWLRQ� RQ� HODVWLFLW\� ZRUN� FDQ� EH� IRXQG� KHUH��

KWWSV���ZZZ�XVSWR�JRY�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�(ODVWLFLW\B$SSHQGL[B-XO\�
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����GRF[���4XHVWLRQV�RI�YDOXDWLRQ�DUH�GLIILFXOW�VLQFH�86372¶V�IHHV�DUH�D�VPDOO�

SDUW�RI�RYHUDOO�FRVW�� �7KH�86372�GRHV�QRW�GR� WKLV� UHVHDUFK�EXW� LQVWHDG�VHWV�

IHHV� EDVHG� RQ� DJJUHJDWH� FRVWV�� JHQHUDOO\� VHWWLQJ� WKHP� FORVH� WR� FRVW� XQOHVV�

WKHUH� LV�D�SROLF\�GHFLVLRQ� WR�VHW� WKHP�KLJKHU�RU� ORZHU� WKDQ�FRVW��3UHFHGLQJ�D�

UXOH�RU�IHH�FKDQJH��D�VSLNH�IROORZHG�E\�D�WURXJK�VKRUW�WHUP�HIIHFW�DURXQG�WKH�

HIIHFWLYH�GDWH�LV�RIWHQ�H[SHULHQFHG���7KDW�LV��WKH�86372�UHFHLYHV�KLJKHU�WKDQ�

DYHUDJH� ILOLQJV�RU�GHPDQG� LQ� WKH�SHULRG�ZKHUH� WKH�ROG� UXOHV�DQG� IHHV�DUH� LQ�

HIIHFW�� DQG� WKHQ� ORZHU� WKDQ� DYHUDJH� ILOLQJV� RU� GHPDQG� DIWHU� WKH� FKDQJH���

6HSDUDWLQJ�WKLV�SHDN�DQG�YDOOH\�EHKDYLRU�DURXQG�WKH�HIIHFWLYH�GDWH�DQG�ORQJ�

WHUP�HIIHFWV�DUH�QRW�DV�FOHDU���7KH�86372�LV�FXUUHQWO\�XQGHUWDNLQJ�D�VWXG\�RQ�

IHH�HODVWLFLW\�WR�EHWWHU�XQGHUVWDQG�WKH�HIIHFWV�RI�IHH�UDWH�FKDQJHV�RQ�DSSOLFDQW�

DQG� SDWHQW�WUDGHPDUN� KROGHU� EHKDYLRU�� � 7KH� XSFRPLQJ� SURSRVHG� IHH� VHWWLQJ�

DQG� DGMXVWLQJ� HIIRUW� ZLOO� UHSRUW� RQ� 86372¶V� PRVW� UHFHQW� IHH� HODVWLFLW\�

HVWLPDWHV�

�� 7KH�86372�GRHV�UHPDLQ�DZDUH�RI�WKH�SDWHQW�IHH�VHWWLQJ�DQG�DGMXVWLQJ�HIIRUWV�

RI�RWKHU�RIILFHV���7KLV�LQIRUPDWLRQ�LV�REWDLQHG�E\�UHVHDUFKLQJ�SXEOLFO\�DYDLODEOH�

VRXUFHV� DQG� XWLOL]LQJ� FROODERUDWLYH� UHODWLRQVKLSV�� � 7KH� 86372� PRVW� RIWHQ�

NHHSV� XS� ZLWK� WKH� ,3��,'��70�� RIILFHV� DQG� VRPH� ODUJHU� ELODWHUDO� SDUWQHU�

RIILFHV���7KH�86372�ORRNV�DW�WKH�UHODWLRQVKLS�RI�IHHV�ZLWKLQ�D�JLYHQ�RIILFH�EXW�

GRHV�QRW�GR�DQ\�ZHLJKWLQJ�DQDO\VLV�

���7KH� FRVW� LQIRUPDWLRQ� LV� DYDLODEOH� WKURXJK� WKH�$%,� V\VWHP� UHIHUUHG� WR� HDUOLHU���

7KH�86372�GRHV�QRW�VHW� IHHV�IRU�D�SURILW�PDUJLQ�EXW� LQVWHDG�RQO\� WR�UHFRYHU�

DJJUHJDWH�FRVWV�SHU�EXVLQHVV� OLQH���7KLV� LQIRUPDWLRQ� LV�DYDLODEOH�WR�WKH�SXEOLF�

RQ� WKH� )HH� 6HWWLQJ� DQG� $GMXVWLQJ� ZHEVLWH�� KWWSV���ZZZ�XVSWR�JRY�DERXW�

XV�SHUIRUPDQFH�DQG�SODQQLQJ�IHH�VHWWLQJ�DQG�DGMXVWLQJ��7UDGHPDUN�DQG�SDWHQW�

IHHV� DUH� VHW� WR� UHFRYHU� WRWDO� HVWLPDWHG� IXWXUH� EXGJHWDU\� UHTXLUHPHQWV���

,QGLYLGXDO�IHH�XQLW�FRVWV�DUH�FDSWXUHG�DQG�UHSRUWHG�LQWHUQDOO\�IRU�H[LVWLQJ�IHHV��

7KHUH� LV� QR� SURILW� PDUJLQ�� 1RWDEO\�� 86372¶V� WUDGHPDUN� RSHUDWLRQV� SODQV� WR�

PDLQWDLQ�DQ�RSHUDWLQJ�UHVHUYH�LQ�DGGLWLRQ�WR�WRWDO�FRVW�UHFRYHU\�HDFK�\HDU���,Q�

DGGLWLRQ��VRPH�WUDGHPDUN�IHHV�JHQHUDWH�D�VXUSOXV�WKDW�LV�XVHG�WR�RIIVHW�GHILFLWV�

IURP�RWKHU�IHHV��7KH�RYHUDOO�JRDO�LV�WR�EDODQFH�WKH�VKRUWIDOOV�DQG�VXUSOXVHV�LQ�D�

VXVWDLQDEOH�PDQQHU�� �7KH� VXUSOXVHV�DQG� VKRUWIDOOV� DUH�E\� GHVLJQ� LQ� RUGHU� WR�

HQFRXUDJH� EURDG� ,3� FUHDWLRQ� DQG� SURWHFWLRQ� ZKLOH� LQKLELWLQJ� EHKDYLRUV� WKDW�
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QHJDWLYHO\� LPSDFW� WKH�TXDOLW\�RI� WKH�UHJLVWU\�� WKH�HIILFLHQF\�RI� WKH�H[DPLQDWLRQ�

DQG�UHJLVWUDWLRQ�SURFHVVHV��DQG�WKHLU�WLPHOLQHVV�

���7KHUH�LV�QRW�DQ�LQWHUQDO�UDWH�RI�UHWXUQ�

���)HHV� DUH� VHW� WR� UHFRYHU� DJJUHJDWH� FRVW� SHU� EXVLQHVV� OLQH� E\� MRLQLQJ� WKH�

KLVWRULFDO� FRVW� LQIRUPDWLRQ� DQG� SROLF\� FRQVLGHUDWLRQV�� 7KH� XQGHUO\LQJ� SULFLQJ�

PHWKRGRORJ\� IRU� WUDGHPDUN� RSHUDWLRQV� LV� EDVHG� RQ� WKH� FRQFHSWV� RI� OLIHF\FOH�

FRVWLQJ��WDUJHW�FRVWLQJ��DQG�ORVV�OHDGHUV��VXEVLGLHV��

��� 3DWHQW� IHHV� OLNH� WUDGHPDUN� IHHV�FDQ�RQO\�EH�XVHG� WR� UHFRYHU� WKH�DVVRFLDWHG�

FRVWV� RI� H[DPLQLQJ� SDWHQWV� RU� WUDGHPDUNV� DQG� VHUYLFHV� UHODWHG� WR� WKRVH�

DFWLYLWLHV���7KH�86372�DSSURSULDWLRQ�± 86372¶V�DXWKRULW\�WR�VSHQG�XVHU�IHHV�

± LV� DYDLODEOH� XQWLO� H[SHQGHG�� ZKLFK� DOORZV� IXQGV� WR� EH� XVHG� LQ� VXEVHTXHQW�

\HDUV�� �2SHUDWLQJ�5HVHUYHV�DUH�EDODQFHV� IURP�DSSURSULDWHG� IXQGV� WKDW�DOORZ�

WKH�86372� WR�PDLQWDLQ�RSHUDWLRQV� LQ� WKH�HYHQW�RI� LPPHGLDWH�DQG� WHPSRUDU\�

FKDQJHV� LQ� HFRQRPLF� FRQGLWLRQV�� � 7KH� WZR� EXVLQHVV� OLQHV� DW� WKH� 86372��

3DWHQWV�DQG�7UDGHPDUNV��HDFK�KDYH�D�VHSDUDWH�RSHUDWLQJ�UHVHUYH���'HWDLOV�RQ�

WKH� RSHUDWLQJ� UHVHUYH� FDQ� EH� IRXQG� LQ� WKH� EXGJHW� GRFXPHQW��

KWWSV���ZZZ�XVSWR�JRY�VLWHV�GHIDXOW�ILOHV�GRFXPHQWV�I\��SEU�SGI�7UDGHPDUN� IHH�

FROOHFWLRQV� DUH� DSSUR[LPDWHO\� �� WR� ���� RI� 86372� UHYHQXHV� DQG� VSHQGLQJ���

7KH� 7UDGHPDUN� 2SHUDWLQJ� 5HVHUYH� SROLF\� LV� XS� WR� VL[� PRQWKV� RI� EXGJHWDU\�

UHTXLUHPHQWV�ZLWK�D�PLQLPXP�DQQXDO� UHVHUYH�RI� ����PLOOLRQ��7KH�7UDGHPDUN�

2SHUDWLQJ�5HVHUYH�SROLF\�LV�UHYLHZHG�DQG�UHDVVHVVHG�ELDQQXDOO\�

��� 7KH� 86372� GRHV� XVH� IHH� VHWWLQJ� WR� LQIOXHQFH� EHKDYLRU� DOWKRXJK�

³RSSRUWXQLVWLF´�ZRXOG�QRW�EH�D� IDYRUHG� WHUP�� �:KHQ�VRPH�SUDFWLFHV� LQFUHDVH�

FRVW� LQHIILFLHQFLHV�DQG�FDQ�SUHYHQW�RU�GHOD\�RWKHUV� IURP� ILOLQJ�DQG�SURWHFWLQJ�

WKHLU�,3��WKH�RIILFH�FDQ�LQFUHDVH�SDUWLFXODU�IHHV�WR� LQFHQWLYL]H�RU�GH�LQFHQWLYL]H�

FHUWDLQ�EHKDYLRUV�RU�FDQ�FUHDWH�QHZ�IHHV�WR�PDNH�WKH�SURFHVV�IDLU�DQG�DYRLG�

WKH�JHQHUDO�SXEOLF�EHDULQJ�WKH�FRVW�DVVRFLDWHG�ZLWK�VRPH�ILOLQJV���)RU�H[DPSOH��

DV� SDUW� RI� D� 3DWHQW� )HH� 6HWWLQJ� WKDW� EHFDPH� HIIHFWLYH� LQ� -DQXDU\� ����� WKH�

2IILFH� VHW� WZR� QHZ� IHHV� DLPHG� DW� GLVVXDGLQJ� DSSOLFDQWV� IURP� VXEPLWWLQJ�

XQQHFHVVDU\� ODUJH� VHTXHQFH� OLVWLQJV� WKDW� SXW� XQGXH� EXUGHQ� RQ� WKH� 2IILFH¶V�

LQIRUPDWLRQ�V\VWHPV���
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�� ,3�$XVWUDOLD�KDV�EHHQ�RSHUDWLQJ�XQGHU� WKH� FXUUHQW� SULFLQJ�PHWKRGRORJ\� IRU�D�

QXPEHU�RI�GHFDGHV��KRZHYHU��RYHU�WLPH�WKHUH�KDV�EHHQ�D�QXPEHU�RI�FKDQJHV�

WR� WKH� IHH� VWUXFWXUH� IRU� H[DPSOH�� WKH� LQWURGXFWLRQ� RI� IHHV� IRU� ILOLQJ� WKURXJK�

HOHFWURQLF�PHDQV�� ,3�$XVWUDOLD� LV�D�FRVW� UHFRYHU\�DJHQF\��ZLWK�DSSUR[LPDWHO\�

����RI�LWV�UHYHQXH�JHQHUDWHG�IURP�IHHV��,Q�2FWREHU�������WKH�IHHV�,3�$XVWUDOLD�

FKDUJHV� IRU� LWV� VHUYLFHV� ZHUH� DPHQGHG� WKURXJK� D� VWDWXWRU\� LQVWUXPHQW�� WKH�

,QWHOOHFWXDO� 3URSHUW\� /DZV� $PHQGPHQW� �)HH� $PRXQWV� DQG� RWKHU� 0HDVXUHV��

5HJXODWLRQ� ������ WR� UHIOHFW WKH� FRVWV� WR� ,3� $XVWUDOLD� RI� DGPLQLVWHULQJ� WKH� ,3�

ULJKWV� V\VWHP��5HJXODWRU\� DPHQGPHQWV� DURVH� IURP� WKH���������)HH�5HYLHZ�

FRQGXFWHG� E\� ,3� $XVWUDOLD� WR� GHYHORS� WKH� DJHQF\¶V� GUDIW� &RVW� 5HFRYHU\�

,PSOHPHQWDWLRQ� 6WDWHPHQW� ����������� )RU� WKLV� GRFXPHQW� DQG� IRU� PRUH�

LQIRUPDWLRQ� DERXW� WKH� �������� )HH� 5HYLHZ�� SOHDVH� UHIHU� WR� ,3� $XVWUDOLD¶V�

ZHEVLWH��

�� 7KH���������)HH�5HYLHZ� UHIOHFWV� ,3�$XVWUDOLD¶V� FRPPLWPHQW� WR�HQVXULQJ�RXU�

FRVW� UHFRYHU\� DUUDQJHPHQWV� FRQWLQXH� WR� EH� LQ� OLQH� ZLWK� WKH� $XVWUDOLDQ�

*RYHUQPHQW� &KDUJLQJ� )UDPHZRUN�� DQG� SURYLGHG� DQ� RSSRUWXQLW\� WR� FRQVLGHU�

WKH� $XVWUDOLDQ� *RYHUQPHQW� UHVSRQVH� WR� UHFRPPHQGDWLRQV� IURP� WKH�

3URGXFWLYLW\� &RPPLVVLRQ¶V� ,QTXLU\� LQWR� $XVWUDOLD¶V LQWHOOHFWXDO� SURSHUW\�

DUUDQJHPHQWV�� 3ULRU� WR� PDNLQJ� WKH� UHJXODWRU\� DPHQGPHQWV�� WZR� URXQGV� RI�

SXEOLF� FRQVXOWDWLRQV� ZHUH� FRQGXFWHG� RQ� RXU� IHHV�� ZLWK� VXEPLVVLRQV� LQYLWHG��

6HYHUDO�SHDN�ERGLHV�ZHUH�FRQVXOWHG��LQFOXGLQJ�OHJDO�UHSUHVHQWDWLYH�ERGLHV��WKH�

,QVWLWXWH� RI� 3DWHQW� DQG� 7UDGH� 0DUN� $WWRUQH\V� DQG� WKH� /DZ� 6RFLHW\� RI� 1HZ�

6RXWK�:DOHV��

�� <HV�� SULRU� FRQVHQW� LV� UHTXLUHG�EHIRUH�DQ\� FKDQJHV� WR� OHJLVODWHG� IHHV� FDQ�EH�

LPSOHPHQWHG�� 'LUHFWRU� *HQHUDO� RI� ,3� $XVWUDOLD� HQGRUVHV� WKH� IHH� FKDQJHV��

'HSDUWPHQW�RI�)LQDQFH�HQGRUVHV WKH�IHH�FKDQJHV��0LQLVWHU�RI�RXU�3RUWIROLR��WKH�

'HSDUWPHQW� RI� ,QGXVWU\�� 6FLHQFH��(QHUJ\� DQG�7HFKQRORJ\�� DSSURYHV� WKH� IHH�

FKDQJHV�� 7KH� )HGHUDO� ([HFXWLYH� &RXQFLO� RI� WKH� 3DUOLDPHQW� RI� $XVWUDOLD�

DSSURYHV�WKH�FKDQJHV�WR�WKH�OHJLVODWLRQ��7KH�IHH�FKDQJH�OHJLVODWLRQ�LV�WDEOHG�DW�

3DUOLDPHQW�
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�� ,3� $XVWUDOLD� UHYLHZV� DOO� IHHV� HYHU\� IRXU� \HDUV�� DV� SDUW� RI� WKH� IHH� UHYLHZ� D�

ZRUNLQJ� JURXS� LV� FRQYHQHG� ZLWK� UHSUHVHQWDWLYHV� IURP� HDFK� RI� WKH� UHOHYDQW�

EXVLQHVV�OLQHV��7KLV�JURXS�FRQVLVWV�RI�DSSUR[LPDWHO\����SHRSOH�

�� ,3�$XVWUDOLD�JURXSV�LWV�LQGLYLGXDO�DFWLYLWLHV�LQWR�DFWLYLW\�JURXSV��DOLJQHG�ZLWK�WKH�

VHSDUDWH�,3�ULJKWV�OHJLVODWLRQ��DQG�WKHQ�FRVW�UHFRYHUV�DW�WKH�DFWLYLW\�JURXS�OHYHO���

7KH�UHDVRQ�IRU�JURXSLQJ�DW�WKH�DFWLYLW\�OHYHO�LV�EHFDXVH�LQGLYLGXDO�IHH�LWHPV��RI�

ZKLFK�WKHUH�DUH�VHYHUDO�KXQGUHG�DFURVV�DOO�WKH�,3�ULJKWV�OHJLVODWLRQ��UHSUHVHQW�

VXE�DFWLYLWLHV� DW� D� OHYHO� ZKHUH� FRVWLQJ� HDFK� RQH� LV� QHLWKHU� HIILFLHQW� RU� FRVW�

HIIHFWLYH�� QRU� FRQGXFLYH� WR� LQQRYDWLRQ� SROLF\� REMHFWLYHV�� 'XH� WR� WKH� XQLTXH�

EXVLQHVV�PRGHO�WKDW�,3�$XVWUDOLD�RSHUDWHV�ZLWKLQ��H�J��D�SDWHQW�QRUPDOO\�KDV�D�

OLIHF\FOH�RI����\HDUV�DV�LW�SURYLGHV�SURWHFWLRQ�IRU�XS�WR�WKLV�SHULRG���LW�ZRXOG�EH�

LPSUDFWLFDO� WR� FRVW� UHFRYHU� DW� WKH� DFWLYLW\� OHYHO�� VR� ,3� $XVWUDOLD� LQWHQGV� WR�

FRQWLQXH�WR�UHFRYHU�WKH�IXOO�FRVWV�RI�HDFK�EURDGHU�DFWLYLW\�JURXS��H�J��UHFRYHU�

WKH�FRVWV�DVVRFLDWHG�ZLWK�WKH�H[DPLQDWLRQ�DFWLYLW\�RYHU�WKH� OLIH�RI� WKH�SDWHQW����

7KLV� DSSURDFK� VXSSRUWV� WKH� JRYHUQPHQW� REMHFWLYH� RI� VXSSRUWLQJ� LQQRYDWLRQ��

ZKLOH� DOORZLQJ� FRVWLQJ� DQG� VHWWLQJ� IHH�V�� IRU� D� SDUWLFXODU� DFWLYLW\� �H�J��

H[DPLQDWLRQ�� LQ� DQ� DFFXUDWH� DQG� WUDQVSDUHQW� PDQQHU�� ,3� $XVWUDOLD� FKDUJHV�

PRUH� IRU� WKH� UHQHZDO� WKDQ� WKH�FRVW�RI�SURFHVVLQJ� LW��7KLV� LV�D�NH\� LQQRYDWLRQ�

SURPRWLRQ� SULQFLSOH� RI� WKH� ,3� V\VWHP� LQ� $XVWUDOLD� DQG� LV� FRPPRQ� LQ� RWKHU�

LQWHUQDWLRQDO� MXULVGLFWLRQV�� ,3�$XVWUDOLD�FKDUJHV� OHVV� IRU� WKH� UHODWHG�FRVW�RI�DQ�

DSSOLFDWLRQ� DQG� H[DPLQDWLRQ� DQG� VXEVHTXHQWO\� VHHNV� WR� UHFRYHU� DOO� UHODWHG�

FRVWV�DFURVV�WKH�WRWDO� OLIH�F\FOH�RI� WKH�,3�ULJKW��%\�GHIHUULQJ�VRPH�RI� WKH�WRWDO�

WUDQVDFWLRQ� FRVW� WR� WKH� UHQHZDO� SKDVH� RI� DQ� ,3� ULJKW¶V� OLIHF\FOH�� IHHV� FDQ� EH�

NHSW� ORZHU� LQ� WKH� IRUPDWLYH� \HDUV� ZKHUH� PRVW� RI� WKH� WUDQVDFWLRQ� FRVWV� DUH�

LQFXUUHG��DQG�DW�D�WLPH�ZKHUH� WKH�DSSOLFDQW�PD\�QRW�KDYH�\HW�HVWDEOLVKHG�DQ�

LQFRPH� VWUHDP� IURP� WKHLU� ,3� ULJKW�� ,Q� DGGLWLRQ�� FKDUJLQJ� SURJUHVVLYHO\� KLJKHU�

UHQHZDO� IHHV�� LQ� OLQH� ZLWK� WKH� LQFUHDVLQJ� DJH� RI� WKH� JUDQWHG� ,3� ULJKW�� IRUFHV�

DSSOLFDQWV� WR�PDNH�DQ�HFRQRPLF�GHFLVLRQ�DERXW� WKHLU� LQWHQWLRQ� WR� UHWDLQ� WKHLU�

H[FOXVLYH� ULJKWV�� 7KLV� IHH� VWUXFWXUH� HQFRXUDJHV� LQYHQWRUV� WR� FRQWLQXH� SDWHQW�

SURWHFWLRQ�RQO\�ZKHQ�HFRQRPLFDOO\�MXVWLILHG��

�� 7KH� ILQDQFH� VHFWRU� LV� UHVSRQVLEOH� IRU� PDSSLQJ� DOO� FRVWV� WR� SURGXFWV�� 7KH�

$FWLYLW\�%DVHG�&RVWLQJ�VHFWLRQ�FRQVLVWV�RI�RQH�SHUVRQ�ZKR� LV� UHVSRQVLEOH�IRU�

LGHQWLI\LQJ� DOO� UHOHYDQW� DFWLYLWLHV� DQG� PDSSLQJ� WKRVH� DFWLYLWLHV� WR� WKH� HQG�

SURGXFWV�
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�� ,3�$XVWUDOLD�GRHV�QRW�WUDFN�WKH�WLPH�WDNHQ�WR�SHUIRUP�WKH�YDULRXV�H[DPLQDWLRQ�

WDVNV�� ,QVWHDG� WKH� PDLQ� H[DPLQDWLRQ� DFWLYLWLHV� KDYH� EHHQ� LGHQWLILHG� DQG�

PDSSHG� WR� WKH� UHVSHFWLYH�SURGXFWV��9ROXPHV� IRU�HDFK�RI� WKH�H[DP�DFWLYLWLHV�

DUH� WDNHQ� IURP� V\VWHP� GDWD� DQG� WKH� FRVW� RI� WKH� H[DPLQDWLRQ� ZRUNIRUFH� LV�

DWWULEXWHG�WR�WKHVH�DFWLYLWLHV��

�� ,3�$XVWUDOLD�KDV�QRW�FRQGXFWHG�DQ\�VWXGLHV� LQ�KRXVH�RQ�WKH�SULFH�HODVWLFLW\�RI�

GHPDQG�IRU�,3�ULJKWV�IRU�$XVWUDOLD��

�� ,3�$XVWUDOLD�GRHV�PRQLWRU�ZKHWKHU�RXU�SULFH�SRVLWLRQ�KDV�FKDQJHG UHODWLYH� WR�

IHHV� FKDUJHG� E\� RWKHU� ,3� 2IILFHV�� VXFK� DV� WKH� 8QLWHG� 6WDWHV�� &DQDGD�� 7KH�

8QLWHG�.LQJGRP��-DSDQ�DQG�&KLQD��

���,3�$XVWUDOLD�RSHUDWHV�XQGHU� WKH�$XVWUDOLDQ�*RYHUQPHQW�&KDUJLQJ�)UDPHZRUN�

DQG�FRVW�UHFRYHU\�JXLGHOLQHV�ZLWK�WKH�SULQFLSOH�WKDW�WKH�IHHV�FKDUJHG�IRU�JRRGV�

DQG�VHUYLFHV�VKRXOG�HTXDWH�WR�WKH�FRVW�RI�SURYLGLQJ�WKRVH�JRRGV�DQG�VHUYLFHV��

$W� ,3� $XVWUDOLD� ZH� FRVW� UHFRYHU� DW� WKH� SURGXFW� OHYHO�� SDWHQW�� 7UDGH� 0DUNV��

'HVLJQV�HWF��7KURXJK�RXU�DFWLYLW\�EDVHG�PRGHOOLQJ�WKH�FRVW�RI� WKHVH�SURGXFWV�

LV�LGHQWLILHG�DQG�IHHV�DUH�VHW�WR�UHFRYHU�WKH�WRWDO�FRVW�RI�HDFK�SURGXFW�ZLWK�WKH�

DLP�RI�PLQLPL]LQJ�FURVV�VXEVLGL]DWLRQ�EHWZHHQ�SURGXFWV��7KH�RQO\�WLPH�D�SURILW�

PDUJLQ�LV�VRXJKW�LV�ZKHQ�LW�LV�QHFHVVDU\�WR�LQFUHDVH�FDVK�UHVHUYHV�LQ�OLQH�ZLWK�

WKH�,3�$XVWUDOLD�&DVK�5HVHUYH�SROLF\�

��� 1R�

��� ,Q� WHUPV� RI� SULFLQJ� PHWKRGRORJ\�� LQ� OLQH� ZLWK� JRYHUQPHQW� LQQRYDWLRQ� SROLF\�

REMHFWLYHV��,3�$XVWUDOLD�DLPV�WR�VHW�IHHV�ORZHU�DW�WKH�HQWU\�VWDJH�RI�DSSO\LQJ�IRU�

DQ�,3�5LJKW�DQG�UHFRYHU�WKH�IXOO�FRVW�WKURXJK�IHHV�IRU��PDLQWDLQLQJ�LQ�IRUFH�,3�

5LJKWV�

���,3�$XVWUDOLD¶V�FDVK�UHVHUYH� LV�D�JHQHUDO� UHVHUYH� IRU� WKH�RUJDQLVDWLRQ�� LW� LV�QRW�

DVVRFLDWHG�WR�WKH� LQGLYLGXDO�,3�5LJKWV�� ,3�$XVWUDOLD� LV�D� OLVWHG�HQWLW\�XQGHU�WKH�

3XEOLF�*RYHUQDQFH��3HUIRUPDQFH�DQG�$FFRXQWDELOLW\�$FW�������3*3$�$FW�� LQ�

WKH�,QGXVWU\��,QQRYDWLRQ�DQG�6FLHQFH�SRUWIROLR��EXW�RSHUDWHV�LQGHSHQGHQWO\�DQG�

UHSRUWV� WR� WKH�0LQLVWHU� IRU� ,QGXVWU\�� 6FLHQFH� DQG� 7HFKQRORJ\�� � 7KH� 'LUHFWRU�

*HQHUDO�RI� ,3�$XVWUDOLD� LV� WKH�DFFRXQWDEOH�DXWKRULW\�XQGHU� WKH�3*3$�$FW�� ,3�

$XVWUDOLD� LV� D� IXOO\� IHH� IXQGHG�HQWLW\� WKDW� RSHUDWHV� YLD� D�6SHFLDO�$FFRXQW�� ,3�

$XVWUDOLD�PDLQWDLQV�D�FDVK�UHVHUYH�WR�IXQG�IXWXUH�FDSLWDO�LQYHVWPHQWV��RU�WR�XVH�

LQ�WKH�HYHQW�RI�D�GRZQWXUQ�LQ�DQQXDO�IHH�UHFHLSWV��6HFWLRQ�������F��RI�WKH�3*3$�

$FW�RXWOLQHV�WKH�UHTXLUHPHQW�RI�DQ�DFFRXQWDEOH�DXWKRULW\�RI�D�&RPPRQZHDOWK�



���

HQWLW\�WR�JRYHUQ�WKH�HQWLW\�LQ�D�ZD\�WKDW�SURPRWHV�WKH�ILQDQFLDO�VXVWDLQDELOLW\�RI�

WKH�HQWLW\��7KLV�SROLF\�SUHVFULEHV�WKH�SURFHVV�XVHG�WR�DVVHVV�WKH�PLQLPXP�DQG�

RSWLPDO�FDVK�UHVHUYH�VL]H��LQFOXGLQJ�JXLGHOLQHV�WR�HYDOXDWH��XVH��DQG�PDLQWDLQ�

WKH�FDVK�UHVHUYH�RYHU�WLPH��,3�$XVWUDOLD�RSHUDWHV�PXFK�OLNH�D�EXVLQHVV��LQ�WKDW�

LW� UHFHLYHV� UHTXHVWV� IRU�VHUYLFHV�DQG�FKDUJHV� IHHV� WR�FRYHU� WKH� WRWDO�FRVW� IRU�

FDUU\LQJ�RXW WKRVH�VHUYLFHV�� ,Q�RWKHU�ZRUGV�� ,3�$XVWUDOLD�PXVW�FROOHFW�D�GROODU�

IRU�HYHU\�GROODU�WKDW�LV�VSHQW��,3�$XVWUDOLD�WDUJHWV�D�FDFK�UHVHUYH�RI���PRQWKV�RI�

H[SHQGLWXUH�WR�DOORZ�IRU�DQ\�HFRQRPLF�XQFHUWDLQW\�DQG�VHQVLWLYLW\��DQ\�FKDQJHV�

WR� WKH� EXVLQHVV�� UHJXODWRU\�� SROLF\� RU� OHJDO� IUDPHZRUNV� LQ�ZKLFK� ,3�$XVWUDOLD�

DQG� LWV� FXVWRPHUV� RSHUDWH�� DQ\� XQH[SHFWHG FRVW� SUHVVXUHV�� RU� WR�

DFFRPPRGDWH�IRU�DQ\�UHYHQXH�DQG�ZRUNORDG�SURMHFWLRQ�XQFHUWDLQWLHV�

��� ,3� $XVWUDOLD� KDV� WDNHQ� FDUH� WR� VWUXFWXUH� WKH� OHJLVODWLYH� IHHV� WR� DYRLG�

RSSRUWXQLVWLF� EHKDYLRU� E\� FXVWRPHUV�� 7KHUH� DUH� FHUWDLQ� IHHV� VXFK� DV� SDWHQW�

H[FHVV�FODLPV�IHHV�ZKHUH�DQ�DSSOLFDWLRQ�ZLWK�D�KLJKHU�FODLP�VHW�ZLOO�DWWUDFW�D�

KLJKHU� IHH� SHU� FODLP�� DQG� ZKLOH� WKLV� KLJKHU� IHH� PD\� LQIOXHQFH� FXVWRPHU�

EHKDYLRXU�� LW� ZDV� VWUXFWXUHG� LQ� WKLV� ZD\� WR� UHIOHFW� WKH� LQFUHDVHG� ZRUN� HIIRUW�

LQYROYHG�LQ�H[DPLQLQJ�SDWHQW�DSSOLFDWLRQV�ZLWK�D�ODUJH�QXPEHU�RI�FODLPV�

��� 8QGHU� WKH�$XVWUDOLDQ�*RYHUQPHQW�&KDUJLQJ�3ROLF\� ,3�$XVWUDOLD� LV�XQDEOH� WR�

SURYLGH�GLVFRXQWV�WR�D�VSHFLILF�PDUNHW�VHFWRU�RYHU�DQRWKHU�

���$V�DERYH�

���$V�DERYH�
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�� /D� /H\� GH� OD� 3URSLHGDG� ,QGXVWULDO� HVWDEOHFLy� DO� ,QVWLWXWR� 0H[LFDQR� GH� OD�

3URSLHGDG� ,QGXVWULDO� �,03,�� FRPR� XQ� RUJDQLVPR� S~EOLFR� GHVFHQWUDOL]DGR� FRQ�

SHUVRQDOLGDG� MXUtGLFD��SDWULPRQLR�SURSLR�\�DXWRULGDG� OHJDO�SDUD�DGPLQLVWUDU�HO�

VLVWHPD� GH� SURSLHGDG� LQGXVWULDO� HQ� 0p[LFR� (O� ,03,� SHUWHQHFH� DO� VHFWRU�

JXEHUQDPHQWDO�FRRUGLQDGR�SRU�OD�6HFUHWDUtD��0LQLVWHULR��GH�(FRQRPtD��

�� (O� ,03,� FXHQWD� FRQ� GRV� RILFLQDV� HQ� OD� &LXGDG� GH� 0p[LFR� \� FLQFR� VHGHV�

UHJLRQDOHV� TXH� EULQGDQ� VHUYLFLRV� GH� LQIRUPDFLyQ� \� UHFHSFLyQ� GH� WUiPLWHV��

(VWDV� RILFLQDV� HVWiQ� XELFDGDV� HQ� ODV� FLXGDGHV� GH� *XDGDODMDUD� �UHJLyQ�

RFFLGHQWH��� 0RQWHUUH\� �UHJLyQ� QRUWH��� 0pULGD� �UHJLyQ� VXUHVWH��� /HyQ� �UHJLyQ�

%DMtR��\�3XHEOD��UHJLyQ�FHQWUR����

�� (O� ,03,� JHQHUD� VXV� UHFXUVRV� SRU� ORV� VHUYLFLRV� TXH� RIUHFH�� 1R� REVWDQWH�� VX�

SUHVXSXHVWR�HV�DVLJQDGR�SRU�OD�6HFUHWDUtD �0LQLVWHULR��GH�+DFLHQGD�\�&UpGLWR�

3~EOLFR�� HO� FXDO� HV� DSUREDGR� SRU� OD� &iPDUD� GH� 'LSXWDGRV� DQXDOPHQWH�� (O�

,QVWLWXWR�WLHQH�DXWRQRPtD�SDUD�HMHUFHU�VX�SUHVXSXHVWR��

�� /DV� WDULIDV�GHO� ,QVWLWXWR� VH�FDOFXODURQ�SDUD�JDUDQWL]DU�TXH� IXHUDQ�VXILFLHQWHV�

SDUD� FXEULU� ORV� FRVWRV� GH� RSHUDFLyQ� GHO� ,03,�� 6t� VH� UHDOL]D� XQ� PDSHR� SRU�

SURFHVR�SDUD�OD�GHILQLFLyQ�GH�ODV�WDULIDV��

�� /RV� LQJUHVRV� HO� ,03,� VRQ� SRU� ORV� VHUYLFLRV� TXH� RIUHFH�� QR� UHFLEH�

FRQWULEXFLRQHV�SRU�SDUWH�GHO�*RELHUQR�)HGHUDO��

�� /RV�LQJUHVRV�VRQ�XWLOL]DGRV�SDUD� ORV�JDVWRV�GHO�,QVWLWXWR��DXQTXH�HO�*RELHUQR�

)HGHUDO�SXHGH�OOHJDU�D�VROLFLWDU�SDUWH�GH�ORV�H[FHGHQWHV�����

�� 3DUD� UHDOL]DU� FXDOTXLHU� FDPELR� HQ� ODV� WDULIDV�� HO� ,03,� GHEH� VROLFLWDU�� SRU�

FRQGXFWR� GH� OD� 6HFUHWDUtD� GH� (FRQRPtD�� OD RSLQLyQ� GH� OD� 6HFUHWDUtD� GH�

+DFLHQGD�\�&UpGLWR�3~EOLFR��/D�SURSXHVWD�VH�SUHVHQWD�D�OD�-XQWD�GH�*RELHUQR�

GHO� ,03,� �LQWHJUDGD� SRU� ��� UHSUHVHQWDQWHV� GH� RUJDQLVPRV� S~EOLFRV�� SDUD� VX�

DSUREDFLyQ��/D�SXEOLFDFLyQ�GH�ODV�QXHYDV�WDULIDV�VH�UHDOL]D�HQ�HO�'LDULR�2ILFLDO�

GH�OD�)HGHUDFLyQ��

�� /DV� WDULIDV�DFWXDOHV� VH�FDOFXODURQ�FRQ�XQ�PRGHOR�GLVHxDGR�SDUD�HO� ,03,��HO�

FXDO�HVWi�EDVDGR�HQ�OD�UHFXSHUDFLyQ�GHO�SUHFLR�XQLWDULR�GH�FDGD�VHUYLFLR��PiV�

XQD�WDVD�GH�UHWRUQR����

�� 1R�� DXQTXH� HO� ,QVWLWXWR� UHDOL]D� SHULyGLFDPHQWH� DQiOLVLV� WDULIDULRV� GH� RWURV�

SDtVHV���



���

��� 1R��HO�PRGHOR�WDULIDULR�VH�GLVHxy�FRQVLGHUDQGR�ORV�FRVWRV�GH�FDGD�SURFHVR���

��� (O� ,QVWLWXWR�QR� WLHQH� LQWHQFLyQ� OXFUDWLYD�HQ� OD�GHILQLFLyQ�GH� ORV�SUHFLRV�GH� ORV�

VHUYLFLRV��(O�SULQFLSDO�REMHWLYR�GHO�,03,�DO�FDOFXODU�ORV�SUHFLRV�HV�JDUDQWL]DU�XQ�

VHUYLFLR� GH� FDOLGDG� D� ORV� XVXDULRV�� HVWR� LQFOX\H�� HQWUH� RWUDV� FRVDV�� RIUHFHU�

PHMRUHV�PHFDQLVPRV�SDUD�TXH�VROLFLWHQ� OD�SURWHFFLyQ�GH�PDUFDV�\�SDWHQWHV��

DVt�FRPR� IRUWDOHFHU� ODV�FDSDFLGDGHV�GH�SURWHFFLyQ�D� OD�SURSLHGDG� LQWHOHFWXDO�

TXH�� SRU� OH\�� FRUUHVSRQGHQ� DO� ,QVWLWXWR�� (Q� ORV� ~OWLPRV� DxRV� HO� ,QVWLWXWR� KD�

JHQHUDGR� H[FHGHQWHV� SRU� VXV� VHUYLFLRV�� ORV� FXDOHV� VH� KDQ� RULHQWDGR� D�

PRGHUQL]DU�OD�SODWDIRUPD�WHFQROyJLFD��FRQ�HO�SURSyVLWR�GH�DFHUFDU�ORV�VHUYLFLRV�

D�ORV�XVXDULRV�\�UHGXFLU�FRVWRV�HQ�GLQHUR�\�WLHPSR����

��� /D�/H\�)HGHUDO�GH�3UHVXSXHVWR�\�5HVSRQVDELOLGDG�+DFHQGDULD�FRQVLGHUD�TXH�

ODV� HQWLGDGHV� SXHGHQ� WHQHU� UHVHUYDV� SDUD� FXPSOLU� FRQ� ODV� REOLJDFLRQHV�

ILQDQFLHUDV� GH� ORV� SULPHURV� PHVHV� GHO� VLJXLHQWH� DxR�� VLHPSUH� \� FXDQGR�

MXVWLILTXHQ�DQWH�OD�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR��6+&3��HO�XVR�GH�

HVWRV� UHFXUVRV�6L�ELHQ�HO� ,03,�QR� WLHQH�HVWDEOHFLGD�XQD� UHVHUYD�SDUD�JDVWRV�

GLVWLQWRV�D�ORV�RSHUDWLYRV��HQ�ORV�~OWLPRV�DxRV�ORV�H[FHGHQWHV�OH�KDQ�SHUPLWLGR�

JHQHUDU�DKRUURV��

��� (O�PRQWR�GH�OD�UHVHUYD�VH�GHWHUPLQD�FRQ�EDVH�HQ�ODV�QHFHVLGDGHV�FDOFXODGDV�

HQ�HO�SUR\HFWR�GHO�SUHVXSXHVWR�GHO�DxR�VLJXLHQWH��5HJXODUPHQWH�VH�WRPDQ�HQ�

FXHQWD�ODV�SUHYLVLRQHV�SDUD�VXHOGRV�\�VDODULRV��PDQWHQLPLHQWRV�SUHYHQWLYRV�GH�

ODV� LQVWDODFLRQHV�� VHUYLFLR� GH� OLPSLH]D� \� VHUYLFLRV� LQIRUPiWLFRV� SDUD� ORV� GRV�

SULPHURV�PHVHV�GHO�DxR��

��� /D� /H\� GH� OD� 3URSLHGDG� ,QGXVWULDO� HV� HO� RUGHQDPLHQWR� TXH� HVWDEOHFH� ORV�

VHUYLFLRV� TXH� RIUHFH� HO� ,03,�� /D� /H\� )HGHUDO� GH� &RPSHWHQFLD� (FRQyPLFD�

HVWDEOHFH� OLQHDPLHQWRV� SDUD� TXH� ODV�HQWLGDGHV�GHO� JRELHUQR�HVWDEOH]FDQ� ODV�

WDULIDV�TXH�GHEHQ�FXEULU�ORV�XVXDULRV��

��� (O�PRGHOR� WDULIDULR� GHO� ,03,� LQFOX\H� OD�RIHUWD� \� OD� GHPDQGD� FRPR� YDULDEOHV��

HQWUH�RWUDV��

��� (O�,03,�ILMD�VXV�WDULIDV�SDUD�JDUDQWL]DU�VX�RSHUDFLyQ��

��� (O� PRGHOR� WDULIDULR� FRQVLGHUD� ORV� SURFHVRV� LQGLYLGXDOHV� GH� ODV� iUHDV� GHO�

,QVWLWXWR� SDUD� GHWHUPLQDU� VX� FRVWR� D� QLYHO� XQLWDULR� �FRPR� ³HO� FRVWR� GH� FDGD�

DQiOLVLV�GHO�H[DPHQ�GH�IRUPD�GH�XQD�VROLFLWXG�GH�PDUFD´��SRU�HMHPSOR���



���

��� /D�6HFUHWDUtD�GH�+DFLHQGD�\�&UpGLWR�3~EOLFR�HVWDEOHFH�XQD� WDVD�GH� UHWRUQR�

Pi[LPD� GH� ��� DQXDO� VREUH� ORV� FRVWRV� GH� RSHUDFLyQ�� OR� TXH� SHUPLWH� XQ�

PDUJHQ�SDUD�PDQWHQHU�OD�RSHUDWLYLGDG�GH�ODV�HQWLGDGHV��

��� 6t��ODV�WDULIDV�VH�FDOFXODURQ�SDUD�UHFXSHUDU�HO�SUHFLR�XQLWDULR�GH�FDGD�VHUYLFLR�

PiV�OD�WDVD�GH�UHWRUQR�HVWDEOHFLGD�GH�Pi[LPR����DQXDO��'H�DFXHUGR�FRQ�OD�

/H\� *HQHUDO� GH� 7UDQVSDUHQFLD� \� $FFHVR� D� OD ,QIRUPDFLyQ� 3~EOLFD�� ORV�

FLXGDGDQRV� WLHQHQ� HO� GHUHFKR� GH� DFFHVR� D� OD� LQIRUPDFLyQ� HQ� SRVHVLyQ� GH�

FXDOTXLHU�DXWRULGDG��HQWLGDG��yUJDQR�\�RUJDQLVPR�TXH�UHFLED�\�HMHU]D�UHFXUVRV�

S~EOLFRV��SRU�OR�TXH�SXHGH�VROLFLWDU�HVD�LQIRUPDFLyQ��

��� (O� PRGHOR� FRQVLGHUD� HO� WLHPSR� TXH� OOHYDED� UHDOL]DU� FDGD� SURFHVR� GH� ODV�

SULQFLSDOHV�iUHDV�GHO�,QVWLWXWR��\� OR�SRQGHUD�FRQ� ORV�FRVWRV�GH�RSHUDFLyQ�\� OD�

GHPDQGD�� 7DPELpQ� VH� WRPy� HQ� FXHQWD� HO� FXPSOLPLHQWR� GH� OD� QRUPDWLYLGDG�

DSOLFDEOH���

��� 1R�VH�FXHQWDQ�FRQ�HVWXGLRV�DO�UHVSHFWR��

��� (O� ,QVWLWXWR� UHDOL]D� UHJXODUPHQWH�DQiOLVLV�FRPSDUDWLYRV� LQWHUQDFLRQDOHV�VREUH�

OD�HYROXFLyQ�GH�ORV�SUHFLRV�GH�ODV�WDULIDV�HQ�ORV�SULQFLSDOHV�SDtVHV�GHO�PXQGR�\�

HQ�SDtVHV�FRQ�XQ�GHVDUUROOR�VLPLODU�DO�GH�0p[LFR��(V� LPSRUWDQWH�VHxDODU�TXH�

HVWRV�HVWXGLRV�VRQ�GH�UHIHUHQFLD�SDUD�FRQRFHU�OD�GHPDQGD�GH�HVWRV�VHUYLFLRV��

\�TXH�QR�VH�WRPDQ�HQ�FXHQWD�GLUHFWDPHQWH�SDUD�HO�FiOFXOR�GH�ODV�WDULIDV��/RV�

SDtVHV� TXH� VH� FRQVLGHUDURQ� HQ� HO� HVWXGLR� PiV� UHFLHQWH� IXHURQ� $OHPDQLD��

%UDVLO�� &DQDGi�� &RUHD� GHO� 6XU�� &KLOH�� &KLQD�� (VSDxD�� (VWDGRV� 8QLGRV��

+RODQGD�� -DSyQ�� 3HU~�� 5HLQR� 8QLGR�� 5XVLD�� 6XHFLD� \� 6XL]D�� TXH� IXHURQ�

VHOHFFLRQDGRV� SRU� HO� YROXPHQ� GH� VROLFLWXGHV� GH� PDUFDV� \� SDWHQWHV� TXH�

UHFLEHQ�DO�DxR��VX�SDUWLFLSDFLyQ�HQ�ORV�SULQFLSDOHV�WUDWDGRV�LQWHUQDFLRQDOHV�HQ�

PDWHULD�GH�SURSLHGDG�LQGXVWULDO��\�VX�YtQFXOR�FRPHUFLDO�FRQ�0p[LFR��(O�HVWXGLR�

QR� UHDOL]y� XQD� SRQGHUDFLyQ� EDVDGD� HQ� HO� SRGHU� HFRQyPLFR� \� HO� SRGHU�

DGTXLVLWLYR��\�VROR�WRPy�HQ�FRQVLGHUDFLyQ�HO�SUHFLR�DVLJQDGR�DO�VHUYLFLR��

��� 1R�

��� 6L� ELHQ� HO� ,03,� WLHQH� HVWDEOHFLGR� XQ� QLYHO� Pi[LPR� SDUD� QLQJXQD� WDULID�� HO�

PRGHOR� WDULIDULR� FRQVLGHUD� DVSHFWRV� FRPR� ORV� LQFUHPHQWRV� HQ� FRVWRV�

RSHUDWLYRV��TXH�LQFOX\HQ�DXPHQWRV�LQIODFLRQDULRV��9DOH�OD�SHQD�VHxDODU�TXH�ODV�

WDULIDV�GH�PDUFDV�\�SDWHQWHV�\�0p[LFR�WXYLHURQ�XQ�LQFUHPHQWR�JHQHUDO�HQ������

\�TXH�GHVGH�HQWRQFHV�VH�KDQ�PDQWHQLGR�HVWDEOHV� �HQ������VH� LQFRUSRUDURQ�



���

QXHYDV� WDULIDV�� UHODFLRQDGDV� FRQ� QXHYRV� VHUYLFLRV�� FRPR� PDUFDV� QR�

WUDGLFLRQDOHV����

���1R��

��� &RPR� VH�PHQFLRQy�� ODV� WDULIDV� VH� FDOFXODQ� FRQ� XQ�PRGHOR� TXH� DQDOL]D� ORV�

SURFHVRV� LQGLYLGXDOHV�TXH� FRQIRUPDEDQ� ODV�JUDQGHV�iUHDV�GHO� ,QVWLWXWR�SDUD�

GHWHUPLQDU�VX�FRVWR�D�QLYHO�XQLWDULR����

��� 6H� UHDOL]y� XQ�PDSHR� GH� ORV� SURFHVRV� SDUD� FDOFXODU� ODV� WDULIDV� GHO� ,QVWLWXWR��

eVWH�VH�DFWXDOL]D�HQ�HO�FDVR�GH� OD� LQFRUSRUDFLyQ�GH�XQ�QXHYR�VHUYLFLR��&DGD�

iUHD� UHDOL]D� VX� PDSHR� FRQ� HO� DSR\R� GH� OD� &RRUGLQDFLyQ� GH� 3ODQHDFLyQ�

(VWUDWpJLFD��

��� 6t��DO�PDSHDU�HO�SURFHVR�VH�REWXYLHURQ�ORV�WLHPSRV�GH�SURFHVDPLHQWR�GH�FDGD�

DFWLYLGDG�TXH�IRUPD�SDUWH�GH�FDGD�SURFHVR��

��� /DV� VROLFLWXGHV� GH� PDUFDV� TXH� VH� SUHVHQWDQ� SRU� LQWHUQHW� WLHQHQ� ���� GH�

GHVFXHQWR��(Q�HO�FDVR�GH�SDWHQWHV��GLVHxRV�LQGXVWULDOHV��PRGHORV�GH�XWLOLGDG�\�

HVTXHPDV� GH� WUD]DGRV� VH� RWRUJD� ���� GH� GHVFXHQWR� D� ODV� VROLFLWXGHV�

SUHVHQWDGDV� SRU� PLFUR�� SHTXHxDV� \� PHGLDQDV� HPSUHVDV�� LQYHQWRUHV�

LQGHSHQGLHQWHV��XQLYHUVLGDGHV�\�FHQWURV�GH�LQYHVWLJDFLyQ��

��� 1R�� \D�TXH��SRU�HMHPSOR�� VyOR�����GH� ORV�VROLFLWDQWHV�GH�SDWHQWHV�� GLVHxRV�

LQGXVWULDOHV�� PRGHORV� GH� XWLOLGDG� \� HVTXHPDV� GH� WUD]DGRV�� FDOLILFDQ� SDUD�

UHFLELU�XQ�GHVFXHQWR��OR�FXDO�QR�DIHFWD�ORV�LQJUHVRV�GHO�,QVWLWXWR��

���1R��SXHV�ODV�WDULIDV�VH�FDOFXODURQ�FRQ�EDVH�HQ�HO�FRVWR�GH�FDGD�SURFHVR��6LQ�

HPEDUJR��HO�FUHFLPLHQWR�GH� ODV�VROLFLWXGHV�GH�PDUFDV�SRGUtD� WHQHU�XQ�HIHFWR�

GH�VXEYHQFLRQDU�OD�UHFDXGDFLyQ�GH�VHU�QHFHVDULR���

��� &XDQGR� KD\� XQD� PRGLILFDFLyQ� GH� ODV� WDULIDV� HO� ,QVWLWXWR� HVWi� REOLJDGR� D�

SXEOLFDUODV� HQ� HO� 'LDULR� 2ILFLDO� GH� OD� )HGHUDFLyQ�� $GHPiV�� HO� PRQWR� GH� ODV�

WDULIDV�HV�S~EOLFR�HQ�OD�SiJLQD�ZHE�GHO�,03,�\�WDPELpQ�VH�GDQ�D�FRQRFHU�HQ�ODV�

YHQWDQLOODV�GH�DWHQFLyQ���

��� 1R���

��� /D�&RRUGLQDFLyQ�GH�3ODQHDFLyQ�(VWUDWpJLFD�HV�OD�HQFDUJDGD�GH�DSR\DU�D�ODV�

iUHDV�GXHxDV�GH�ORV�SURFHVRV��0DUFDV��3DWHQWHV��3URPRFLyQ��HWF���FXDQGR�HV�

QHFHVDULR�DFWXDOL]DU�VXV�WDULIDV��(VWi�LQWHJUDGD�SRU�VLHWH�SHUVRQDV��

��� 1R�� SHUR� FXDQGR� VH� FDOFXODQ� ODV� WDULIDV� \� VXV� PRGLILFDFLRQHV� VH� UHDOL]DQ�

DQiOLVLV� GH� FRVWRV� SDUD� DVHJXUDU� TXH� HO� ,QVWLWXWR� FXHQWH� FRQ� VROYHQFLD� SDUD�

OOHYDU�D�FDER�ORV�SURFHVRV���



���

��� (Q� ����� VH� PRGLILFy� OD� /H\� GH� OD� 3URSLHGDG� ,QGXVWULDO� SDUD� LQFRUSRUDU� OD�

RSRVLFLyQ� D� XQD� VROLFLWXG�� (O� ,QVWLWXWR� RSWy� SRU� HO� FREUR� GH� XQD� WDULID� TXH�

LQKLELHUD� HO� XVR� GHVPHGLGR� H� LQMXVWLILFDGR� GH� HVWH� WUiPLWH� SRU� ORV� XVXDULRV��

HVWR�WUDV�OD�H[SHULHQFLD�GH�RWURV�SDtVHV�HQ�ORV�TXH��DO�QR�FRQWDU�FRQ�XQD�WDULID��

ODV� RSRVLFLRQHV� SRU� SDUWH� GH� ORV� XVXDULRV� D� FXDOTXLHU� VROLFLWXG� GH�PDUFD� VH�

YROYLHURQ�FRQVWDQWHV�\�KDFtDQ�PiV�OHQWRV�ORV�SURFHVRV���



���
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�� /D� 2ILFLQD� GH� 3URSLHGDG� ,QWHOHFWXDO� HQ� 3HU~�� HVWi� LQFOXLGD� GHQWUR� GH� OD�

HVWUXFWXUD�RUJiQLFD�GHO�,QVWLWXWR�1DFLRQDO�GH�'HIHQVD�GH�OD�&RPSHWHQFLD�\�GH�

OD� 3URSLHGDG� ,QWHOHFWXDO� ± ,1'(&23,�� HO� FXDO� ULJH� VX� IXQFLRQDPLHQWR� FRQ�

DUUHJOR� D� ODV� QRUPDV� VREUH� )DFXOWDGHV�� 2UJDQL]DFLyQ� \� 1RUPDV�

&RPSOHPHQWDULDV� HVWDEOHFLGDV� HQ� VX� /H\� GH� 2UJDQL]DFLyQ� \� )XQFLRQHV� ±

/2)��$VLPLVPR��HQ�HO�5HJODPHQWR�GH�2UJDQL]DFLyQ�\�)XQFLRQHV�± 52)�GHO�

,1'(&23,�� VH� HVWDEOHFHQ� ODV� iUHDV� \� ODV� IXQFLRQHV� JHQHUDOHV� GH� ODV�

'LUHFFLRQHV� GH� 3URSLHGDG� ,QWHOHFWXDO�� (O� ,1'(&23,� HV� XQD� HQWLGDG�

JXEHUQDPHQWDO�DGVFULWD�D�OD�3UHVLGHQFLD�GHO�&RQVHMR�GH�0LQLVWURV�± 3&0�

�� /DV�'LUHFFLRQHV�GH�3URSLHGDG�,QWHOHFWXDO�GHO�,1'(&23,�WLHQHQ�UHSUHVHQWDFLyQ�

QDFLRQDO��HQ�ODV�UHVSHFWLYDV�2ILFLQDV�5HJLRQDOHV��SRU�GHOHJDFLyQ�GH�IXQFLRQHV��

(Q�OD�6HGH�&HQWUDO�GH�OD�FLXGDG�GH�/LPD�VH�UHVXHOYHQ�ORV�FDVRV�

�� /DV� 'LUHFFLRQHV� GH� 3,�� WLHQHQ� DVLJQDGR� SUHVXSXHVWR� GH� DFXHUGR� FRQ� VXV�

QHFHVLGDGHV� \� SULRULGDGHV� HVWDEOHFLGDV� HQ� ORV� 3ODQHV� (VWUDWpJLFRV� \�

2SHUDWLYR�GH�OD�,QVWLWXFLyQ��(VWH�SUHVXSXHVWR�HV�SUHYLDPHQWH�SULRUL]DGR�SRU�OD�

&RPLVLyQ� GH� 3UHVXSXHVWR�� QRPEUDGD� HQ� OD� HWDSD� GH� IRUPXODFLyQ� \�

SURJUDPDFLyQ�SUHVXSXHVWDULD�

�� /DV� 'LUHFFLRQHV� GH� 3URSLHGDG� ,QWHOHFWXDO� GHO� ,1'(&23,� RIUHFHQ� 6HUYLFLRV�

3UHVWDGRV� HQ� ([FOXVLYLGDG�� FX\RV� FRVWRV� VRQ� HVWDEOHFLGRV� HQ� EDVH� D� XQD�

0HWRGRORJtD� GH� 'HWHUPLQDFLyQ� GH� &RVWRV�� DSUREDGD� SRU� 'HFUHWR� 6XSUHPR�

����± �����± 3&0�GH� OD�3UHVLGHQFLD�GHO�&RQVHMR�GH�0LQLVWURV�± 3&0��/RV�

'HUHFKRV�GH�7UDPLWDFLyQ�TXH�SDJXH�HO�FLXGDGDQR�SRU�ORV�VHUYLFLRV�SUHVWDGRV�

SRU� ODV� 'LUHFFLRQHV� GH� 3URSLHGDG� ,QWHOHFWXDO�� QR� SRGUiQ� VHU� PD\RUHV� D� ORV�

FRVWRV�TXH�VH�GHWHUPLQHQ�SRU�GLFKRV�VHUYLFLRV�HQ�EDVH�D� OD�0HWRGRORJtD�GH�

&RVWRV�DQWHULRUPHQWH�SUHFLWDGD��6t�H[LVWH�XQ�PDSHR�GH� WRGRV� ORV�FRVWRV�SRU�

DFWLYLGDG��D� WUDYpV�GH� OD�FRQVWUXFFLyQ�GH� ODV�7DEODV�$60(�90��KHUUDPLHQWD�

TXH�SHUPLWH�UHJLVWUDU�RUGHQDGD�\�VHFXHQFLDOPHQWH�ODV�DFWLYLGDGHV�TXH�VH�KDQ�

HQFRQWUDGR� D� OR� ODUJR� GHO� UHFRUULGR� ItVLFR�� TXH� VH� UHDOL]DQ� SDUD� SUHVWDU� HO�

6HUYLFLR�HQ�([FOXVLYLGDG��7DPELpQ�SHUPLWHQ� UHJLVWUDU�FDUDFWHUtVWLFDV�GH�FDGD�

XQD� GH� ODV� DFWLYLGDGHV�� iUHDV�� WLHPSR�� UHFXUVRV� \� FDOLILFDFLyQ� GHO� WLSR� GH�

DFWLYLGDG�



���

�� /RV�LQJUHVRV�GHO�,QGHFRSL�DFWXDOPHQWH�FRUUHVSRQGHQ�D�OD�UHFDXGDFLyQ�SRU�ORV�

FRQFHSWRV� GH� WDVDV�� VHUYLFLRV�� PXOWDV� \� OLTXLGDFLRQHV� GH� FREUDQ]D� SRU�

GHUHFKRV�DQWLGXPSLQJ��

�� /RV�LQJUHVRV�GHO�,QGHFRSL��VH�HQFXHQWUDQ�GHVWLQDGRV�GH�DFXHUGR�D�ORV��3ODQHV�

(VWUDWpJLFRV�\�2SHUDWLYR�GH�OD�,QVWLWXFLyQ�

�� +D\�XQD�DXWRQRPtD�UHODWLYD�HQ�FXDQWR�D�OD�ILMDFLyQ�GH�SUHFLRV�GH�ORV�6HUYLFLRV�

3UHVWDGRV� HQ� ([FOXVLYLGDG� SRU� ODV� 'LUHFFLRQHV� GH� 3URSLHGDG� ,QWHOHFWXDO��

GHELGR�D�TXH��DO�HVWDEOHFHU�ORV�FRVWRV�GHO�6HUYLFLR�3UHVWDGR�HQ�([FOXVLYLGDG��

HQ� FRRUGLQDFLyQ� HQWUH� HO ÈUHD� GH� 5DFLRQDOL]DFLyQ� \� *HVWLyQ� ,QVWLWXFLRQDO� �

$5*� FRQ� OD� *HUHQFLD� GH� $GPLQLVWUDFLyQ� \� )LQDQ]DV� � *$)�� HVWRV� WLHQHQ�

FLHUWDV� UHVWULFFLRQHV� HVWDEOHFLGDV� SRU� HO� JRELHUQR�� (O� SUHFLR� GHO� VHUYLFLR� R�

GHUHFKR� GH� WUDPLWDFLyQ� GHEH� VHU� LJXDO� DO� FRVWR� GHWHUPLQDGR� SRU� OD�

0HWRGRORJtD� GH� &RVWRV� DQWHULRUPHQWH� PHQFLRQDGD�� $VLPLVPR�� QR� GHEH�

H[FHGHU� OD�8QLGDG�,PSRVLWLYD�7ULEXWDULD� � 8,7��VDOYR�H[SUHVD�DXWRUL]DFLyQ�GHO�

0LQLVWHULR�GH�(FRQRPtD�\�)LQDQ]DV�± 0()�

�� 6t��OD�PLVPD�TXH�HVWi�HVWDEOHFLGD�SRU�HO�'HFUHWR�6XSUHPR�����± ������3&0��

TXH� DSUXHED� OD� 0HWRGRORJtD� GH� 'HWHUPLQDFLyQ� GH� &RVWRV� \� 6HUYLFLRV�

3UHVWDGRV� HQ� ([FOXVLYLGDG� SDUD� ODV� HQWLGDGHV� S~EOLFDV�� D� ODV� FXDOHV�

SHUWHQHFHQ� ODV� 'LUHFFLRQHV� GH� 3URSLHGDG� ,QWHOHFWXDO� FRPR� SDUWH� GHO�

,1'(&23,�

�� /D�6HFUHWDUtD�GH�*HVWLyQ�3~EOLFD�GH OD�3&0��HQ�FRRUGLQDFLyQ�FRQ�HO�0LQLVWHULR�

GH�(FRQRPtD�\�)LQDQ]DV��KDQ�HODERUDGR�OD�0HWRGRORJtD�GH�'HWHUPLQDFLyQ�GH�

&RVWRV�GH�ORV�SURFHGLPLHQWRV�DGPLQLVWUDWLYRV�\�GH�ORV�6HUYLFLRV�3UHVWDGRV�HQ�

([FOXVLYLGDG� SDUD� ODV� HQWLGDGHV� S~EOLFDV�� D� ODV� FXDOHV� SHUWHQHFH� HO�

,1'(&23,�

���6H�DSOLFy�OD�PHWRGRORJtD�GH�6LPSOLILFDFLyQ�$GPLQLVWUDWLYD�\�GH�'HWHUPLQDFLyQ�

GH�&RVWRV� GH� ORV� 3URFHGLPLHQWRV� \� 6HUYLFLRV� 3UHVWDGRV� HQ� ([FOXVLYLGDG�� (O�

PDUFR� OHJDO� GH� OD� 0HWRGRORJtD� GH� 6LPSOLILFDFLyQ� $GPLQLVWUDWLYD� HVWi�

HVWDEOHFLGR�HQ�OD�/H\�1��������\�HO�'6�1������± ������ 3&0��TXH�DSUXHED�OD�

3ROtWLFD�1DFLRQDO�GH�0RGHUQL]DFLyQ�GH�OD�*HVWLyQ�3~EOLFD��$VLPLVPR��VH�WRPy�

FRPR� UHIHUHQFLD� HO� PpWRGR� GH� OD� 6RFLHGDG� $PHULFDQD� GH� ,QJHQLHURV�

0HFiQLFRV� �$60(��� TXH� SHUPLWH� UHJLVWUDU� RUGHQDGD� \� VHFXHQFLDOPHQWH� ODV�

DFWLYLGDGHV� TXH� VH� KDQ� HQFRQWUDGR� D� OR� ODUJR� GHO� UHFRUULGR� ItVLFR�� TXH� VH�

UHDOL]DQ�SDUD�SUHVWDU�HO�6HUYLFLR�HQ�([FOXVLYLGDG��7DPELpQ�SHUPLWHQ�UHJLVWUDU�



���

FDUDFWHUtVWLFDV� GH� FDGD� XQD� GH� ODV� DFWLYLGDGHV�� iUHDV�� WLHPSR�� UHFXUVRV� \�

FDOLILFDFLyQ�GHO� WLSR GH�DFWLYLGDG��'H� LJXDO�PRGR�� VH�HODERUDQ�'LDJUDPDV�GH�

%ORTXHV� SDUD� FDGD� VHUYLFLR�� DVt� FRPR� VH� UHDOL]y� OD� HODERUDFLyQ� GH� XQ�

DSOLFDWLYR�LQIRUPiWLFR�GH�FRVWRV��HO�FXDO�IXH�GHQRPLQDGR�³$SOLFDWLYR�PL�&RVWR´��

GRQGH� VH� UHJLVWUDQ� WRGRV� ORV� FRVWRV� GH� FDGD� XQD� GH� ODV� DFWLYLGDGHV� GHO�

6HUYLFLR�3UHVWDGR�HQ�([FOXVLYLGDG�

���(O�REMHWLYR�GH�ORV�SUHFLRV�HV�FXEULU� ORV�FRVWRV�GH�ORV�GHUHFKRV�GH�WUDPLWDFLyQ�

HQ� ORV� SURFHGLPLHQWRV� DGPLQLVWUDWLYRV�� VREUH� WRGR� FXDQGR� LPSOLTXH� SDUD� OD�

HQWLGDG� OD�SUHVWDFLyQ�GH�XQ�VHUYLFLR�HVSHFtILFR�H LQGLYLGXDOL]DEOH�D� IDYRU�GHO�

DGPLQLVWUDGR�� R� HQ� IXQFLyQ�GHO� FRVWR� GHULYDGR�GH� ODV� DFWLYLGDGHV�GLULJLGDV� D�

DQDOL]DU� OR� VROLFLWDGR�� 'LFKR� FRVWR� LQFOX\H� ORV� JDVWRV� GH� RSHUDFLyQ� \�

PDQWHQLPLHQWR�GH�OD�LQIUDHVWUXFWXUD�DVRFLDGD�D�FDGD�SURFHGLPLHQWR�

���6H�FXHQWD�FRQ�VDOGRV�GH�EDODQFH�GH�DxRV�DQWHULRUHV��LQJUHVRV�PHQRV�JDVWRV���

'HSHQGLHQGR� GH� ODV� QHFHVLGDGHV� TXH� VH� JHQHUHQ� �HYDOXDGDV� SUHYLDPHQWH��

HVWDV�VRQ�VROLFLWDGDV�DO�(QWH�5HFWRU�HQ�PDWHULD�SUHVXSXHVWDULD��

���(Q� OR� TXH� YD� GH� OD� JHVWLyQ� GH� OD� LQVWLWXFLyQ�� 6,� VH� FXHQWD� FRQ� 6DOGRV� GH�

%DODQFH�GH�DxRV�DQWHULRUHV�TXH�SXHGHQ�KDFHU�IUHQWH�D�LPSUHYLVWRV��SHUR�HVWRV�

GHSHQGH�GH� OD� DSUREDFLyQ�GH� OD�'LUHFFLyQ�*HQHUDO� GH�3UHVXSXHVWR�3~EOLFR��

6X�GLVSRQLELOLGDG�GHSHQGH�GH�HVWD�'LUHFFLRQ�

���/H\�0DUFR�GH�0RGHUQL]DFLyQ�GH�OD�*HVWLyQ�GHO�(VWDGR�/H\�1���������/H\�GHO�

3URFHGLPLHQWR�$GPLQLVWUDWLYR�*HQHUDO�/H\�1���������'HFUHWR�6XSUHPR�����±

������ 3&0��TXH�DSUXHED�OD�3ROtWLFD�1DFLRQDO�GH�0RGHUQL]DFLyQ�GH�OD�*HVWLyQ�

3~EOLFD��'HFUHWR�6XSUHPR�����± �����± 3&0��TXH�DSUXHED�OD�0HWRGRORJtD�GH�

'HWHUPLQDFLyQ� GH� &RVWRV� GH� ORV� 3URFHGLPLHQWRV� $GPLQLVWUDWLYRV� \� GH� ORV�

6HUYLFLRV�3UHVWDGRV�HQ�([FOXVLYLGDG�SDUD�ODV�HQWLGDGHV�S~EOLFDV�

���/D�GHWHUPLQDFLyQ�GH�ORV�GHUHFKRV�GH�WUDPLWDFLyQ��SUHFLR��HVWi�GHWHUPLQDGD�HQ�

HO�PDUFR�GHO�'HFUHWR�6XSUHPR�����± �����± 3&0�

���/D�GHWHUPLQDFLyQ�GH�ORV�GHUHFKRV�GH�WUDPLWDFLyQ��SUHFLR��HVWi�GHWHUPLQDGD�HQ�

HO�PDUFR�GHO�'HFUHWR�6XSUHPR�����± �����± 3&0�

���6t�� OD� FXDO� HVWi� DSUREDGD�SRU� HO�'HFUHWR�6XSUHPR����� ± �����± 3&0�� TXH�

DSUXHED� OD�0HWRGRORJtD� GH�'HWHUPLQDFLyQ�GH�&RVWRV� GH� ORV�3URFHGLPLHQWRV�

$GPLQLVWUDWLYRV� \� GH� ORV� 6HUYLFLRV� 3UHVWDGRV� HQ� ([FOXVLYLGDG� SDUD� ODV�

HQWLGDGHV�S~EOLFDV��6H�UHDOL]D�XQ�PDSHR�GH�WRGRV�ORV�FRVWRV�SRU�DFWLYLGDG��D�

WUDYpV�GH� OD� FRQVWUXFFLyQ�GH� ODV� WDEODV�$60(�90��KHUUDPLHQWD�TXH�SHUPLWH�



���

UHJLVWUDU�RUGHQDGD�\�VHFXHQFLDOPHQWH�ODV�DFWLYLGDGHV�TXH�VH�KDQ�HQFRQWUDGR�

D� OR� ODUJR� GHO� UHFRUULGR� ItVLFR�� TXH� VH� UHDOL]DQ� SDUD� SUHVWDU� HO� 6HUYLFLR� HQ�

([FOXVLYLGDG��7DPELpQ�SHUPLWHQ� UHJLVWUDU� FDUDFWHUtVWLFDV�GH�FDGD�XQD�GH� ODV�

DFWLYLGDGHV��iUHDV��WLHPSR��UHFXUVRV�\�FDOLILFDFLyQ�GHO�WLSR�GH�DFWLYLGDG�

���/D�GHWHUPLQDFLyQ�GH�ORV�GHUHFKRV�GH�WUDPLWDFLyQ��SUHFLR��HVWi�GHWHUPLQDGD�HQ�

HO�PDUFR�GHO�'HFUHWR�6XSUHPR�����± �����± 3&0��QR�VH�FRQVLGHUD�XQD�WDVD�

GH�UHWRUQR�

���/RV� SUHFLVR� VH� GHWHUPLQDQ� HQ� EDVH� D� ORV� FRVWRV�� QR� FRQVLGHUiQGRVH�

PiUJHQHV GH�UHQWDELOLGDG�

���3DUD� OD� GHWHUPLQDFLyQ� GH� ORV� SUHFLRV� \�R� ORV� GHUHFKRV� GH� WUDPLWDFLyQ�� ODV�

QRUPDV� YLJHQWHV� HQ� 3HU~� HVWDEOHFHQ� TXH� ORV� FRVWRV� VRQ� GHOLPLWDGRV� D� OR�

HVWDEOHFLGR� SRU� HO� 'HFUHWR� 6XSUHPR� ���� ± ����� ± 3&0�� TXH� DSUXHED� OD�

0HWRGRORJtD� GH� 'HWHUPLQDFLyQ� GH� &RVWRV� GH� ORV� 3URFHGLPLHQWRV�

$GPLQLVWUDWLYRV� \� GH� ORV� 6HUYLFLRV� 3UHVWDGRV� HQ� ([FOXVLYLGDG� SDUD� ODV�

HQWLGDGHV�S~EOLFDV�

���1R�VH�FXHQWD�FRQ�HVD�LQIRUPDFLyQ

���1R� VH� KDFH� UHYLVLyQ� GH� RWUDV� 2ILFLQDV� GH� 3URSLHGDG� ,QWHOHFWXDO� GH� RWURV�

SDtVHV��6H�KDFHQ�EDVDGDV�HQ�HO�'HFUHWR�6XSUHPR�����± �����± 3&0��TXH�

DSUXHED� OD�0HWRGRORJtD� GH�'HWHUPLQDFLyQ�GH�&RVWRV� GH� ORV�3URFHGLPLHQWRV�

$GPLQLVWUDWLYRV� \� GH� ORV� 6HUYLFLRV� 3UHVWDGRV� HQ� ([FOXVLYLGDG� SDUD� ODV�

HQWLGDGHV�S~EOLFDV�

���1R�VH�KDFHQ�SRQGHUDFLRQHV�EDVDGDV�HQ�HO�SRGHU�HFRQyPLFR��QL�HQ�HO�SRGHU�

DGTXLVLWLYR�

���/RV�SUHFLRV�HVWiQ�GHWHUPLQDGRV�VRODPHQWH�SRU�ORV�FRVWRV�GHO�SURFHVR��QR�VH�

LQFOX\H�RWURV�DVSHFWRV�

���([LVWH� �� SURFHGLPLHQWRV� UHODFLRQDGRV� D� OD� &RPLVLyQ� GH� 3URFHGLPLHQWRV�

&RQFXUVDOHV��HQ�GRQGH�VH�FREUD�XQ�SRUFHQWDMH������GH�DFXHUGR�DO�LPSRUWH�GH�

OD�GHXGD�D�UHFRQRFHU�

���(Q�OD�0HWRGRORJtD�GH�'HWHUPLQDFLyQ�GH�&RVWRV��VH�UHDOL]D�XQ�PDSHR�GH�WRGRV�

ORV�FRVWRV�SRU�DFWLYLGDG��D�WUDYpV�GH�OD�FRQVWUXFFLyQ�GH�ODV�7DEODV�$60(��TXH�

SHUPLWH� UHJLVWUDU� RUGHQDGD� \� VHFXHQFLDOPHQWH� ODV� DFWLYLGDGHV� TXH� VH� KDQ�

HQFRQWUDGR� D� OR� ODUJR� GHO� UHFRUULGR� ItVLFR�� TXH� VH� UHDOL]DQ� SDUD� SUHVWDU� HO�

6HUYLFLR�HQ�([FOXVLYLGDG��7DPELpQ�SHUPLWHQ� UHJLVWUDU�FDUDFWHUtVWLFDV�GH�FDGD�



���

XQD� GH� ODV� DFWLYLGDGHV�� iUHDV�� WLHPSR�� UHFXUVRV� \� FDOLILFDFLyQ� GHO� WLSR� GH�

DFWLYLGDG�

���6t�VH�PDSHDQ�WRGDV�ODV�DFWLYLGDGHV�UHDOL]DGDV��D�WUDYpV�GHO�GHVDUUROOR�GH�ODV�

7DEODV� $60(�� TXH� SHUPLWH� UHJLVWUDU� RUGHQDGD� \� VHFXHQFLDOPHQWH� ODV�

DFWLYLGDGHV� TXH� VH� KDQ� HQFRQWUDGR� D� OR� ODUJR� GHO� UHFRUULGR� ItVLFR�� TXH� VH�

UHDOL]DQ�SDUD�SUHVWDU�HO�6HUYLFLR�HQ�([FOXVLYLGDG��7DPELpQ�SHUPLWHQ�UHJLVWUDU�

FDUDFWHUtVWLFDV� GH� FDGD� XQD� GH� ODV� DFWLYLGDGHV�� iUHDV�� WLHPSR�� UHFXUVRV� \�

FDOLILFDFLyQ�GHO�WLSR�GH�DFWLYLGDG��$VLPLVPR��VH�UHDOL]D�HO�'LDJUDPD�GH�%ORTXHV�

SDUD�FDGD�6HUYLFLR�3UHVWDGR�HQ�([FOXVLYLGDG�GH�ODV�'LUHFFLRQHV�GH�3URSLHGDG�

,QWHOHFWXDO��(O�ÈUHD�UHVSRQVDEOH�GHO�GHVDUUROOR�GH�ODV�DFWLYLGDGHV�HV�HO�ÈUHD�GH�

5DFLRQDOL]DFLyQ�\�*HVWLyQ�,QVWLWXFLRQDO�± $5*��GHSHQGLHQWH�GH�OD�*HUHQFLD�GH�

3ODQHDPLHQWR�\�*HVWLyQ�,QVWLWXFLRQDO�± *3*�

��� 6t�H[LVWH�\�VH�SXHGH�YHULILFDU�HQ�ODV�7DEODV�$60(�GH�FDGD�6HUYLFLR�3UHVWDGR�

HQ�([FOXVLYLGDG��GRQGH�VH�GHWDOOD�DO�UHVSRQVDEOH�GH�OD�DFWLYLGDG��iUHD�D�OD�TXH�

SHUWHQHFH��WLHPSR�TXH�VH�GHPRUD�HQ�PLQXWRV��HQWUH�RWURV�

��� 783$

��� 783$�

��� 783$

��� &DGD� HQWLGDG� VHxDOD� HVWRV� SURFHGLPLHQWRV� HQ� VX� 7H[WR� ÒQLFR� GH�

3URFHGLPLHQWRV�$GPLQLVWUDWLYRV�± 783$��(O�783$�HV�SXEOLFDGR�HQ�HO�'LDULR�

2ILFLDO� (O� 3HUXDQR�� (O� 783$� REOLJDWRULDPHQWH� VH� HQFXHQWUD� SXEOLFDGR� HQ� HO�

3RUWDO�GH�7UDQVSDUHQFLD�GH�OD�HQWLGDG��DVt�FRPR��HQ�HO�3RUWDO�GH�6HUYLFLRV�DO�

&LXGDGDQR�

��� 1R�KD\�SDUWLFLSDFLyQ�GH�SDUWHV�LQWHUHVDGDV

��� �6(0�5(63267$�

��� /RV�SUHFLRV� R�GHUHFKRV�GH� WUDPLWDFLyQ�� FRPR� VH�GHWDOOy� DQWHULRUPHQWH�� VRQ�

GHWHUPLQDGRV�HQ�EDVH�DO�'HFUHWR�6XSUHPR�����± �����± 3&0��TXH�DSUXHED�

OD�0HWRGRORJtD�GH�'HWHUPLQDFLyQ GH�&RVWRV��(O�SUHFLR�GHO�VHUYLFLR�R�GHUHFKR�

GH� WUDPLWDFLyQ� GHEH� VHU� LJXDO� DO� FRVWR� GHWHUPLQDGR� SRU� OD� 0HWRGRORJtD� GH�

&RVWRV� DQWHULRUPHQWH� PHQFLRQDGD�� $VLPLVPR�� QR� GHEH� H[FHGHU� OD� 8QLGDG�

,PSRVLWLYD� 7ULEXWDULD� � 8,7�� VDOYR� H[SUHVD� DXWRUL]DFLyQ� GHO� 0LQLVWHULR� GH�

(FRQRPtD�\�)LQDQ]DV�± 0()�

��� �6(0�5(63267$�



���

$1(;2�(�± 5(63267$6�2%7,'$6�&2/Ð0%,$

�� (V� XQD� HQWLGDG� JXEHUQDPHQWDO� GHO� RUGHQ� QDFLRQDO� DGVFULWD� DO� 0LQLVWHULR� GH�

&RPHUFLR��,QGXVWULD�\�7XULVPR�

�� 7LHQH�SUHVHQFLD�ItVLFD�D�QLYHO�QDFLRQDO�HQ���FLXGDGHV�GHO�SDtV�

�� 6L�� OD� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR� FXHQWD� FRQ� DXWRQRPtD�

DGPLQLVWUDWLYD�\�ILQDQFLHUD�

�� 6t�([LVWH�XQD�PHWRGRORJtD�HVSHFtILFD�SDUD�UHFDXGDU�ORV�GLQHURV�SRU�FRQFHSWR�

GH�WDVDV�\�UHGLVWULEXLUOR�HQ�OD�HQWLGDG��9DOH�OD�SHQD�VHxDODU�TXH�OD�2ILFLQD�GH�

3,�FRORPELDQD�QR�HV�XQ�LQVWLWXWR�GH�3,�VLQR�TXH�DEDUFD�YDULRV�WHPDV�GHO�VHFWRU�

UHDO��(Q�OD�PLVPD�GLUHFFLyQ��H[LVWH�XQ�PDSHR�GH�FRVWRV�SRU�DFWLYLGDG�

�� 6t�� /RV� LQJUHVRV� VH� REWLHQHQ� YtD� VHUYLFLRV� SUHVWDGRV� \� YtD� SUHVXSXHVWR�

DVLJQDGR�SRU�SDUWH�GHO�*RELHUQR�1DFLRQDO�

�� 7HQLHQGR�HQ�FXHQWD�TXH�QR�VRPRV�XQ�LQVWLWXWR�TXH�~QLFDPHQWH�DWLHQGH�WHPDV�

GH�3,�VLQR�YDULDV�'HOHJDWXUDV�FRQ�GLIHUHQWHV�WHPDV�D�VX�FDUJR��HO�SUHVXSXHVWR�

HVWi�GLVWULEXLGR�HQWUH�WRGDV�ODV�'HOHJDWXUDV�H[LVWHQWHV�HQ�OD�6XSHULQWHQGHQFLD�

GH�,QGXVWULD�\�&RPHUFLR�

�� /D� 6XSHULQWHQGHQFLD� GH� ,QGXVWULD� \� &RPHUFLR� WLHQH� SOHQD� DXWRQRPtD� SDUD�

GHWHUPLQDU� DXPHQWRV�� UHGXFFLRQHV� R� HOLPLQDFLyQ� GH� WDULIDV�� $VLPLVPR�� OD�

QRUPD�FRPXQLWDULD�DQGLQD��SODVPDGD�HQ�HO�$UWLFXOR�����GH�OD�'HFLVLyQ�����GH�

������ IDFXOWD� D� ODV� RILFLQDV� GH� 3, SDUD� HVWDEOHFHU� ODV� WDVDV� TXH� VH� FUHDQ�

QHFHVDULDV��

�� 6t��/D�PHWRGRORJtD�EXVFD�SULQFLSDOPHQWH� �D�FXEULU� ORV�FRVWRV�DVRFLDGRV�D� OD�

SUHVWDFLyQ�GH�ORV�VHUYLFLRV�RIHUWDGRV�

�� 1R�� /D� ILMDFLyQ� GH� ORV� SUHFLRV� VH� KDFH� FRQ� SOHQD� DXWRQRPtD� WHQLHQGR� HQ�

FXHQWD�OD�FREHUWXUD�GH�ORV�FRVWRV�DVRFLDGRV�D�OD�SUHVWDFLyQ�GHO�VHUYLFLR�

��� 1R��(Q�RFDVLRQHV��\�D�HIHFWRV�GH� MXVWLILFDU� ORV�FiOFXORV�VH�FLWDQ�EUHYHPHQWH�

GLVWLQWRV�DSDUWHV�GH�WHRUtD�PLFURHFRQyPLFD�

��� /D� ILQDOLGDG� GH� ODV� WDVDV� HV� ORJUDU� ILQDQFLDU� OD� SUHVWDFLyQ� GHO� VHUYLFLR� HQ�

PDWHULD�GH�3,��HV�GHFLU�ILQDQFLDU�OD�DGPLQLVWUDFLyQ�GHO�5HJLVWUR�1DFLRQDO�GH�OD�

3URSLHGDG�,QGXVWULDO�\�WRGRV�ORV�VHUYLFLRV�TXH�HVWR�LPSOLFD�

��� 6t��([LVWH�XQ�UXEUR�GH�LPSUHYLVWRV�FRQWHPSODGR�HQ�HO�SUHVXSXHVWR�QDFLRQDO�HO�

FXDO� VH� DVLJQD� GH� IRUPD� WUDQVYHUVDO� SDUD� FDGD� XQD� GH� ODV� 'HOHJDWXUDV� OD�

6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�



���

��� 6t��/D�FREHUWXUD�FXEUH�HO�SHULRGR�GH���DxR�

��� 1R��

��� 6t��(QWUH�RWUDV�YDULDEOHV�

��� 6t�

��� 6t�� /D� PHWRGRORJtD� EXVFD� SULQFLSDOPHQWH� FXEULU� ORV� FRVWRV� DVRFLDGRV� D� OD�

SUHVWDFLyQ�GH�ORV�VHUYLFLRV�RIHUWDGRV�

��� 1R��/D�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�HV�XQD�HQWLGDG�GHO�(VWDGR�

SRU�HQGH�QR�WLHQH�ILQDOLGDGHV�GH�OXFUR�

��� 6H�WLHQH�FRQRFLPLHQWR�GHO�SUHFLR�PtQLPR�SDUD�FXEULU� ORV�FRVWRV��SHUR��FRPR�

VH�PHQFLRQy�DQWHULRUPHQWH�� OD�6XSHULQWHQGHQFLD�GH� ,QGXVWULD�\�&RPHUFLR�HV�

XQD�HQWLGDG�GHO�(VWDGR�SRU�HQGH�QR�WLHQH�ILQDOLGDGHV�GH�OXFUR�

��� 6H� WLHQHQ� HQ� FXHQWD� FRPSRQHQWHV� FRPR� OD� SODQLILFDFLyQ� HVWUDWpJLFD� GH� OD�

HQWLGDG��HO�DQiOLVLV�MXUtGLFR�\�HO�DQiOLVLV�HFRQyPLFR�

��� 6t�� /D� HQWLGDG� FXHQWD� FRQ� XQ� HVWXGLR� TXH� PLGH� ODV� YDULDFLRQHV� HQ� ODV�

VROLFLWXGHV�DQWH�FDPELRV�HQ�ODV�WDULIDV�\�YLFHYHUVD��5HVSHFWR�DO�DQiOLVLV�GH�OD�

SHUFHSFLyQ�GHO� YDORU� SRU� SDUWH�GH� ORV� FOLHQWHV� \� FXiO� HV� OD� FDQWLGDG�Pi[LPD�

TXH� ORV� FRQVXPLGRUHV� HVWDUtDQ� GLVSXHVWRV� D� SDJDU�� QR� VH� FXHQWD� FRQ� HVWD�

LQIRUPDFLyQ�

��� 6t�� (Q� DOJ~Q�PRPHQWR� GHO� WLHPSR� VH� KL]R� XQ� DQiOLVLV� FRPSDUDWLYR� FRQ� ODV�

WDULIDV�FREUDGDV�SRU�SDtVHV�GH�OD�UHJLyQ�DQGLQD��(VWDGRV�8QLGRV�\�DOJXQRV�GH�

(XURSD�

��� 1R��/D�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\�&RPHUFLR�HV�XQD�HQWLGDG�GHO�(VWDGR�

SRU�HQGH�QR�WLHQH�ILQDOLGDGHV�GH�OXFUR�

��� 1R��/D�LQIODFLyQ�VH�WLHQH�HQ�FXHQWD�DQXDOPHQWH�SDUD�ILMDU�ORV�LQFUHPHQWRV�FRQ�

EDVH�HQ�OD�YDULDFLyQ�GHO�,3&�

��� 6t�� ([LVWHQ� GRV� WDULIDV� GLVFULPLQDGDV� SRU� OD� IRUPD� HQ� TXH� VH� SUHVHQWD� OD�

VROLFLWXG�\D�VHD�HQ�OtQHD�R�HQ�ItVLFR�SDUD�WRGRV�ORV�VHUYLFLRV�RIHUWDGRV�

��� 6t��(O�FRVWR�VH�FDOFXOD�FRQ�EDVH�HQ�HO�FRVWR�SRU�KRUD�KRPEUH�ODERU�

��� 6t��(O�PDSHR�OR�UHDOL]DQ�FDGD�XQD�GH�ODV�'HOHJDWXUDV�OD�6XSHULQWHQGHQFLD�GH�

,QGXVWULD�\�&RPHUFLR�

��� 6t�

��� 6t�� ([LVWHQ� WDVDV� SUHIHUHQFLDOHV� SDUD� HO� JUHPLR� GH� ORV� DUWHVDQRV�� SDUD�

SHTXHxRV�SURGXFWRUHV�SHUWHQHFLHQWHV�D�SURJUDPDV�GH�SRVFRQIOLFWR�� SDUD� ODV�



���

SHTXHxDV� \� PHGLDQDV� HPSUHVDV� \� ORV� VHUYLFLRV� RIHUWDGRV� SRU� &,*(3,� \� HO�

&$7,�

��� 6t�

��� 6t�

��� /D� UHVROXFLyQ� TXH� ILMD� ODV� WDVDV� HV� SXEOLFDGD� GHVGH� VHSWLHPEUH� GHO� DxR�

DQWHULRU� D� VX� YLJHQFLD� \� VLHPSUH� HVWi� GLVSRQLEOH� HQ� OD� SiJLQD� ZHE� GH� OD�

HQWLGDG�

��� 1R�

��� 6t��(O�*UXSR�GH�(VWXGLRV�(FRQyPLFRV�GH�OD�6XSHULQWHQGHQFLD�GH�,QGXVWULD�\

&RPHUFLR�� HV� XQ� JUXSR� WpFQLFR� \� WUDQVYHUVDO� D� WRGDV� ODV� 'HOHJDWXUDV� GH� OD�

(QWLGDG�

��� 6t��(O�DQiOLVLV� VH� UHDOL]D� WHQLHQGR�HQ�FXHQWD�HVFHQDULRV�TXH�FXDQWLILFDQ� ORV�

LPSDFWRV�GH�ODV�PHGLGDV�

��� 6t��3RU�HMHPSOR�OD�WDVD�GH�RSRVLFLRQHV�\�FDQFHODFLRQHV�



���

$1(;2�)�± 5(63267$6�2%7,'$6�&$1$'È

�� 7KH� &DQDGLDQ� ,QWHOOHFWXDO� 3URSHUW\� 2IILFH� �&,32�� LV� D� 6SHFLDO� 2SHUDWLQJ�

$JHQF\�RI�WKH�GHSDUWPHQW�RI�,QQRYDWLRQ��6FLHQFH��DQG�(FRQRPLF�'HYHORSPHQW�

&DQDGD��&,32
V�RSHUDWLRQV�DUH�ILQDQFHG�HQWLUHO\�E\�UHYHQXHV�IURP�RXU�FOLHQWV�

DQG�ZH�KDYH�HQKDQFHG�UHVSRQVLELOLWLHV�IRU�WKH�PDQDJHPHQW�RI�RXU�UHVRXUFHV�

DQG�DFFRXQWDELOLW\�IRU�UHVXOWV�

�� &,32� LV� SULPDULO\� UHSUHVHQWHG� LQ� WKH� FDSLWDO� FLW\� RI�2WWDZD��2QWDULR�� EXW� KDV�

GHVLJQDWHG� UHJLRQDO� RIILFHV� LQ� PDMRU� &DQDGLDQ� FLWLHV� VXFK� DV� 7RURQWR��

9DQFRXYHU� (GPRQWRQ��DQG�0RQWUHDO��

�� &,32� LV� D� VHOI�IXQGHG� DJHQF\� ZLWK� QR� LQGHSHQGHQW� JRYHUQPHQW� FRQWULEXWLRQ�

DQG� GHWHUPLQHV� LWV� RZQ� EXGJHW�� &,32� LV� ILQDQFHG� WKURXJK� D� UHYROYLQJ� IXQG�

DXWKRULW\��WKH��)XQG����ZKLFK�ZDV�HVWDEOLVKHG�RQ�$SULO����������7KH�)XQG�KDV�

FRQWLQXLQJ�QRQ�ODSVLQJ�DXWKRULW\�IURP�3DUOLDPHQW�WR�PDNH�SD\PHQWV�RXW�RI�WKH�

&RQVROLGDWHG� 5HYHQXH� )XQG� IRU� ZRUNLQJ� FDSLWDO�� FDSLWDO� DFTXLVLWLRQV� DQG�

WHPSRUDU\� ILQDQFLQJ�RI� DFFXPXODWHG� RSHUDWLQJ� GHILFLWV�� 7KH�)XQG�PD\� UHWDLQ�

VXUSOXVHV�WR�FRQWLQXH�WR�DXWRPDWH�RSHUDWLRQV�

�� $V�D�6SHFLDO�2SHUDWLQJ�$JHQF\�DFWLQJ�XQGHU�D�5HYROYLQJ�)XQG�DXWKRULW\��&,32�

RSHUDWHV�RQ�D�FRVW�UHFRYHU\�PRGHO�EDVHG�RQ�UHYHQXH�IURP�,3�DSSOLFDWLRQV�DQG�

PDLQWHQDQFH� IHHV�� &,32� ZDV� ILQDQFLDOO\� VHOI�VXIILFLHQW� XQWLO� ����� DQG� LV�

FXUUHQWO\�ZRUNLQJ�WRZDUGV�D�UHWXUQ�WR�ILQDQFLDO�VXVWDLQDELOLW\�ZLWKLQ�D�IHZ�\HDUV�

WKURXJK�XSFRPLQJ�IHH�UHYLHZV��&,32�GRHV�KDYH�D�PDSSLQJ�RI�DOO�WKH�FRVW�SHU�

DFWLYLW\�

�� &,32�GRHV�QRW�UHFHLYH�DQQXDO�SDUOLDPHQWDU\�DSSURSULDWLRQV�IRU�LWV�RSHUDWLRQV��

,W� SURYLGHV� SURGXFWV� DQG� VHUYLFHV� RQ� D� IHH�IRU�VHUYLFH� EDVLV�� DQG� PDQDJHV�

UHYHQXHV� DQG� FRVWV� ZLWKLQ� D� UHYROYLQJ� IXQG�� 7KURXJK� WKH� )LQDQFLDO�

$GPLQLVWUDWLRQ� $FW�� &,32� GRHV� KDYH� WKH� RSWLRQ� RI� WHPSRUDULO\� DFFHVVLQJ� D�

GUDZGRZQ�DXWKRULW\��RU�OLQH�RI�FUHGLW��

�� $OO� UHYHQXHV�FROOHFWHG�DUH�XVHG�VROHO\ IRU�FRYHULQJ� WKH�RSHUDWLQJ�DQG�FDSLWDO�

FRVWV�LQFXUUHG�E\�&,32���

�� &,32�GRHV�QRW�KDYH�WKH�DXWKRULW\�WR�PDNH�FKDQJHV�WR�LWV�IHH�VWUXFWXUH�ZKHQ�LW�

LV� GHHPHG� QHFHVVDU\�� %HIRUH� IHH� FKDQJHV� FDQ� EH� LPSOHPHQWHG�� &,32� LV�

UHTXLUHG�XQGHU�WKH�6HUYLFH�)HHV�$FW�WR�SHUIRUP�LQWHUQDO�UHYLHZ��FRQVXOWDWLRQV�

ZLWK�FOLHQWV�DQG�VWDNHKROGHUV��DQG�VHHN� UHJXODWRU\�DSSURYDO��)RU�H[DPSOH�� LQ�



���

������ WKH� *RYHUQPHQW� RI� &DQDGD� SURSRVHG� WR� PRGHUQL]H� &DQDGD¶V�

LQWHOOHFWXDO�SURSHUW\�IUDPHZRUN�WR�EHWWHU�DOLJQ�LW�ZLWK�LQWHUQDWLRQDO�SUDFWLFHV�E\�

UDWLI\LQJ� RU� DFFHGLQJ� WR� ILYH� LQWHOOHFWXDO� SURSHUW\� WUHDWLHV� DGPLQLVWHUHG�E\� WKH�

:RUOG� ,QWHOOHFWXDO� 3URSHUW\� 2UJDQL]DWLRQ� �:,32��� 7KH� DGRSWLRQ� RI� WKHVH�

WUHDWLHV� UHVXOWHG� LQ� OHJLVODWLYH�FKDQJHV� WKDW�PDGH�FHUWDLQ�FKDQJHV� WR� WKH� IHH�

VWUXFWXUH� QHFHVVDU\�� ,Q� -XQH� ������ &,32� UHOHDVHG� FRQVXOWDWLRQ� GRFXPHQWV�

FRQFHUQLQJ� WUDGHPDUN� IHHV� DQG� SDWHQW� IHHV�� ZKLFK� VHW� RXW� LWV� SURSRVHG� IHH�

FKDQJHV�UHVXOWLQJ�IURP�WKH�DPHQGPHQWV�WR�WKH�&DQDGLDQ�7UDGHPDUNV�$FW�DQG�

3DWHQW�$FW�

�� 7KH�2IILFH�GRHV�QRW�KDYH�D�IRUPDO�PHWKRGRORJ\�IRU�SULFLQJ���+RZHYHU��LW�PXVW�

FRPSO\� ZLWK� WKH� ODZ� �6HUYLFH� )HHV� $FW�� DV� ZHOO� DV� WKH� 7UHDVXU\� %RDUG�

6HFUHWDULDW� �FHQWUDO� DJHQF\� SURYLGLQJ� RYHUVLJKW� RI� WKH� JRYHUQPHQW
V� ILQDQFLDO�

PDQDJHPHQW� DQG� VSHQGLQJ�� GLUHFWLYHV�� ,Q� JHQHUDO�� WKH� FKRVHQ�PHWKRGRORJ\�

PXVW�HQVXUH WKDW�IHHV�GR�QRW�H[FHHG�WKH�IXOO�FRVWV�WR�WKH�2IILFH�RI�SURYLGLQJ�WKH�

VHUYLFH�

�� 1RW�DSSOLFDEOH�± &,32�GRHV�QRW�KDYH�D�SULFLQJ�SROLF\�

���1RW�DSSOLFDEOH�± &,32�GRHV�QRW�KDYH�D�IRUPDO�SULFLQJ�PHWKRGRORJ\�

���&,32� RSHUDWHV� RQ� D� FRVW�UHFRYHU\� PRGHO� EDVHG� RQ� UHYHQXH� IURP� ,3�

DSSOLFDWLRQV� DQG�PDLQWHQDQFH� IHHV�� ,W� LV� SDUWLFXODUO\� FULWLFDO� WKDW�&,32¶V� IHHV�

HQVXUH� WKDW� WKH� 5HYROYLQJ� )XQG� UHPDLQV� YLDEOH� RYHU� D� EXVLQHVV� F\FOH�� 7KH�

SULFLQJ� REMHFWLYH� LV� WR� EH� DEOH� WR� JHQHUDWH� VXIILFLHQW� UHYHQXHV� WR� FRYHU� WKH�

RSHUDWLQJ� DQG� FDSLWDO� FRVWV� RI� WKH� RUJDQL]DWLRQ�� � 7KHUH� LV� QR� LQWHQWLRQ� WR�

JHQHUDWH�SURILWV�

���7KH� RUJDQL]DWLRQ� DLPV� WR� PDLQWDLQ� DQ� RSHUDWLRQDO� UHVHUYH� WR� FRYHU� WKH�

RSHUDWLQJ�FRVWV�HTXLYDOHQW�WR�DSSUR[LPDWHO\���PRQWKV��a���0�&$'��

��� <HV�� 3OHDVH�UHIHU�WR�SUHYLRXV�DQVZHU�

��� 7KH�*XLGHOLQHV�RQ�&RVWLQJ�6HUYLFH�)HHV��HIIHFWLYH�$SULO����������H[SODLQV�WKH�

UROHV�DQG�UHVSRQVLELOLWLHV��GLVFXVVHV�WKH�IXQGDPHQWDOV�RI�FRVWLQJ��RXWOLQHV�NH\�

SULQFLSOHV��GHVFULEHV�YRWH�QHWWHG�UHYHQXH��915��FRQVLGHUDWLRQV�LQ�WKH�FRQWH[W�

RI�VHUYLFH�IHHV��OLVWV�SUDFWLFDO�VWHSV�WR�FRVWLQJ��PHQWLRQV�SULFLQJ�FRQVLGHUDWLRQV�

DQG�GLVFXVVHV�WKH�H[FOXVLRQ�RI�ULJKWV�DQG�SULYLOHJHV�UHODWHG�VHUYLFH�IHHV�IURP�

WKH� IXOO� FRVW� HVWLPDWLRQ� VWHSV� VHW� RXW� LQ� WKH� *XLGH�� 7KH� 7UHDVXU\� %RDUG�

6HFUHWDULDW��7%6��3ROLF\�RQ�6SHFLDO�5HYHQXH�6SHQGLQJ�$XWKRULWLHV�SUHVFULEHV�



���

WKDW�&,32�VKRXOG�VHHN�WR�JHQHUDWH�WKH�OHDVW�DPRXQW�RI�VXUSOXV�RU�GHILFLW�RYHU�D�

WKUHH�\HDU�F\FOH�

��� <HV���,Q�RUGHU�WR�HVWLPDWH�WKH�OHYHO�RI�UHYHQXHV�UHTXLUHG�WR�FRYHU�DOO�FRVWV��ZH�

PXVW� ILUVW� FRQVLGHU� WKH� OHYHO� RI� IXWXUH� GHPDQG�� DV� WKLV�ZLOO� LQIRUP� XV� RQ� RXU�

UHVRXUFH�UHTXLUHPHQWV�

��� <HV�� WKH� REMHFWLYH� LV� WR� IXOO\� UHFRYHU� WKH� FRVWV� RI� GHOLYHULQJ� RXU� VHUYLFHV� WR�

FOLHQWV�DQG�HQVXUH�VXIILFLHQW�FDSLWDO�LQYHVWPHQWV�WR�PDLQWDLQ�RXU�DVVHWV�

��� &,32� XWLOL]HV� DFWLYLW\�EDVHG� FRVWLQJ� �$%&�� DV� LWV� SULPDU\� FRVWLQJ�

PHWKRGRORJ\�� $FWLYLW\�EDVHG� FRVWLQJ HVWLPDWHV� WKH� FRVWV� RI� WKH� UHVRXUFHV�

FRQVXPHG� E\ FRVW� REMHFWV VXFK� DV� SURGXFWV� DQG� FXVWRPHUV�� 7KH� DSSURDFK�

WDNHQ� LQ� DFWLYLW\�EDVHG� FRVWLQJ� DVVXPHV� WKDW� FRVW� REMHFWV� JHQHUDWH� DFWLYLWLHV�

WKDW� LQ� WXUQ�FRQVXPH�FRVWO\� UHVRXUFHV��$FWLYLWLHV� IRUP� WKH� OLQN�EHWZHHQ�FRVWV�

DQG� FRVW� REMHFWV�� $FWLYLW\�EDVHG� FRVWLQJ� LV� FRQFHUQHG� ZLWK� RYHUKHDG� � ERWK�

PDQXIDFWXULQJ�RYHUKHDG�DQG�VHOOLQJ��JHQHUDO��DQG�DGPLQLVWUDWLYH�RYHUKHDG��

��� &,32� GRHV� QRW� XVH� LQWHUQDO� UDWH� RI� UHWXUQ� DV� &,32� RSHUDWHV� RQ� D� FRVW�

UHFRYHU\�PRGHO�EDVHG�RQ�UHYHQXH�IURP ,3�DSSOLFDWLRQV�DQG�PDLQWHQDQFH�IHHV�

��� <HV�� WKH�$%&�PHWKRGRORJ\�SURYLGHV� WKH� FRVW� DQG� UHYHQXH�RI� HDFK� VHUYLFH���

+RZHYHU��WKLV�LQIRUPDWLRQ�LV�QRW�PDGH�SXEOLFO\�DYDLODEOH���

��� 7KH�RWKHU�NH\�FRPSRQHQWV�WKDW�DUH�WDNHQ�LQWR�DFFRXQW�DUH��HFRQRPLF�DQDO\VLV�

WR�HVWLPDWH�IXWXUH�OHYHO�RI�GHPDQG��SURGXFWLRQ�PRGHOLQJ�WR�GHWHUPLQH�FDSDFLW\�

DQG� UHVRXUFH� UHTXLUHPHQWV�� LQWHUQDWLRQDO� IHH� FRPSDULVRQV�� FOLHQW� EHKDYLRU�

DQDO\VLV�

���&,32�KDV�QRW�XQGHUWDNHQ�D�SULFH�HODVWLFLW\�DQDO\VLV�LQ�WKH�SDVW����\HDUV���:H�

ZRXOG� EH� YHU\� LQWHUHVWHG� LQ� ,13,CV� DSSURDFK� LI� WKH\� LQWHQG� WR� GR� WKLV� VRUW� RI�

ZRUN�

��� &,32� FRQGXFWV� HQYLURQPHQWDO� VFDQV� RQ� IHHV� RQ� D� UHJXODU� EDVLV�� :H�

LQYHVWLJDWHG� WKH�IXQGLQJ�PRGHO��DSSOLFDWLRQ�YROXPH�� WRWDO� UHYHQXH�� IHH�UHYLHZ�

IUHTXHQF\�DQG�IHH�WUHQGV�RI�RXU�PDMRU�WUDGLQJ�SDUWQHUV��LQFOXGLQJ�WKH�,3���WKH�

8.,32�DQG�,3�$XVWUDOLD�

��� )HH� VHWWLQJ� DUH� IL[HG� E\� UHJXODWLRQ�VFKHGXOH� DQG� DGMXVWHG� DQQXDOO\� E\� WKH�

&RQVXPHU� 3ULFH� ,QGH[� LQ� UHIHUHQFH� WR� WKH�6HUYLFH� )HHV� $FW�� )HHV� FRXOG� EH�

ORZHUHG� WKURXJK� WKH� UHJXODWRU\� SURFHVV� LI� UHYHQXHV� ZHUH GHHPHG�

XQUHDVRQDEO\�KLJK�DQG�RU�FRQVLVWHQWO\�JUHDWHU�WKDQ�RYHUDOO�FRVWV�



���

��� )HHV� DUH� IL[HG� E\� UHJXODWLRQ� DQG� DGMXVWHG� DQQXDOO\� E\� WKH�&RQVXPHU�3ULFH�

,QGH[�WR�IROORZ�WKH�LQIODWLRQ�

��� 1R�ZH�GR�QRW�

��� <HV��WKH�$%&�PHWKRGRORJ\�SURYLGHV�WKH�FRVW�DQG�UHYHQXH�RI�HDFK�VHUYLFH��$�

NH\�FRVW�DOORFDWLRQ�GULYHU� LV� LQ� IDFW� WKH� WLPH�VSHQW�RQ�DFWLYLWLHV� WKDW�SHUWDLQ� WR�

HDFK�VSHFLILF�VHUYLFH�

��� $OO�DFWLYLWLHV�SHUIRUPHG�DUH�PDSSHG� LQ� WKH�$%&�PRGHO�� �7KH�FRVWLQJ� WHDP�LV

UHVSRQVLEOH� IRU�PDLQWDLQLQJ� WKH� SURSHU�PDSSLQJ� YLD� DQQXDO� UHYLHZV� ZLWK� WKH�

EXVLQHVV�OLQH�PDQDJHUV�

��� &,32� XWLOL]HV� D� WLPHVKHHW� UHSRUWLQJ� V\VWHP� WKDW� HQDEOHV� DOO� H[DPLQHUV� WR�

UHFRUG� WKHLU�KRXUV�DJDLQVW�D�SUHGHWHUPLQHG� OLVW�RI�DFWLYLWLHV�� 7KLV�V\VWHP�KDV�

EHHQ�LQ�SODFH�IRU�DSSUR[LPDWHO\����\HDUV�

��� 7KH� IHHV� IRU� SDWHQW� ILOLQJ�� H[DPLQDWLRQ��PDLQWHQDQFH�DQG�RWKHU� VHUYLFHV� DUH�

RIIHUHG� DW� D� VWDQGDUG� SULFH� DQG� VPDOO� HQWLW\� SULFH�� 7KH� SXUSRVH� RI� WKH� WZR�

WLHUHG� IHH�V\VWHP� LV� WR�EHWWHU�VXSSRUW�KLJK�SRWHQWLDO�VPDOO�DQG�PHGLXP�VL]HG�

HQWHUSULVHV��60(V��LQ�NH\�PDUNHWV�DQG�VHFWRUV���7\SLFDOO\�WKH�VPDOO�HQWLW\�IHHV�

UHSUHVHQW�����RI�WKH�VWDQGDUG�IHHV�

��� &,32� RSHUDWHV� RQ� D� FRVW�UHFRYHU\� PRGHO� EDVHG� RQ� UHYHQXH� IURP� ,3�

DSSOLFDWLRQV� DQG� PDLQWHQDQFH� IHHV�� &,32� SURYLGHV� VXSSRUW� IRU� VPDOO� DQG�

PHGLXP�VL]HG�HQWHUSULVHV��60(V��LQ�NH\�PDUNHWV�DQG�VHFWRUV�WKURXJK�WKH�XVH�

RI�UHGXFHG�IHHV�IRU�VPDOO�DSSOLFDWLRQV�

��� &,32� RSHUDWHV� DV� RQH� SURGXFW� OLQH� DQG� WKXV� GRHV� QRW� FURVV� VXEVLGL]H��

+RZHYHU��DW�WKH�GHWDLOHG�VHUYLFH�OHYHO��VRPH�VHUYLFHV�ZLWKLQ�RQH�DUHD�PD\�EH�

RIIHUHG� DW� D� ORVV� ZKLOH� RWKHUV� JHQHUDWH� VXUSOXVHV� WKDW� ZLOO� RIIVHW� RU�

FRPSHQVDWH�

��� $V� SHU� WKH� 6HUYLFH� )HHV� $FW�� IRU� &,32� WR� FKDQJH� LWV� IHH� SULFHV�� LW� PXVW�

SHUIRUP� SULRU� FRQVXOWDWLRQ� ZLWK� WKH� VWDNHKROGHUV�� DQG� FOLHQWV�� 2QFH� SUH�

FRQVXOWDWLRQ� DUH� FRPSOHWH� DQG� UHJXODWRU\� DSSURYDO� KDV� EHHQ� JLYHQ�� WKH�

FKDQJHV�ZLOO�EH�SXEOLVKHG�LQ�WKH�&DQDGLDQ�*D]HWWH�,�IRU�SXEOLF�FRPPHQW�DQG�

WKHQ�ILQDOL]HG�LQ�WKH�&DQDGLDQ�*D]HWWH�,,�

��� 6WDNHKROGHUV�VXFK�DV�ODZ�ILUPV��,3�DJHQWV��DQG�EXVLQHVV�RUJDQL]DWLRQV�KDYH�

WKH� RSSRUWXQLW\� WR� FRPPHQW� DQG� YRLFH� WKHLU� FRQFHUQV� RQ� WKH� IHH� SURSRVDO�

GHILQLWLRQ� GXULQJ� WKH� SUH�FRQVXOWDWLRQV� SURFHVV� DQG� DOVR� GXULQJ� WKH� IRUPDO�

SXEOLFDWLRQ�RI�GUDIW�UHJXODWLRQ�LQ�WKH�&DQDGD�*D]HWWH��



���

��� ,3�VHUYLFH�SULFLQJ�SROLF\� LV�D�PXOWLGLVFLSOLQDU\� WDVN�EHWZHHQ�&,32¶V�SURJUDP�

GHOLYHU\�EUDQFKHV��SDWHQWV�� WUDGHPDUNV�� LQGXVWULDO�GHVLJQV��DQG�WKH�FRUSRUDWH�

VHUYLFHV� WHDP� �ILQDQFH� DQG� SROLF\� VHFWRUV��� � 3URJUDP� EUDQFKHV� FDQ� KDYH�

EHWZHHQ� �� DQG� �� UHSUHVHQWDWLYHV� HDFK�� ZKLOH� WKH� FRUSRUDWH� WHDP� ZRXOG�

W\SLFDOO\� LQFOXGH� DSSUR[LPDWHO\� �� RU� �� LQGLYLGXDOV� ZRUNLQJ� RQ� D� VSHFLILF� IHH�

UHYLHZ�

��� $V� SDUW� RI� WKH� SUH�FRQVXOWDWLRQ� SURFHVV�� &,32� PXVW� SHUIRUP� D� 5HJXODWRU\�

FRVW�EHQHILW�DQDO\VLV�IRU�DQ\�PDMRU�IHH�DGMXVWPHQW��$OVR�GXULQJ�WKH�UHJXODWRU\�

DSSURYDO� SURFHVV�� ZH� PXVW� SHUIRUP� 5HJXODWRU\� ,PSDFW� $QDO\VLV� 6WDWHPHQW�

�5,$6���,QLWLDO�IHH�UHYLHZV�DUH�VXEVHTXHQWO\�SXEOLVKHG�LQ�WKH�&DQDGLDQ�*D]HWWH�

,� IRU� SXEOLF� FRPPHQW� DQG� WKHQ� DJDLQ� IRU� ILQDO� FRPPHQW� LQ� WKH� &DQDGLDQ�

*D]HWWH�,,�

��� <HV�� )RU� H[DPSOH�� ZKHQ� 7UDGHPDUN� IHHV� ZHUH� UHYLVLWHG� D� IHZ� \HDUV� DJR��

&,32� VRXJKW� WR� HQFRXUDJH� FHUWDLQ� FOLHQW� EHKDYLRXU� VXFK� DV� RQOLQH� ILOLQJ� �H�

ILOLQJ���E\�FKDUJLQJ�ORZHU�IHHV�IRU�H�ILOLQJ�WKDQ�IRU�SDSHU�ILOLQJ�DV�SDSHU�EDVHG�

DSSOLFDWLRQV�DUH�PRUH�FRVWO\�WR�SURFHVV�



���
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�� 6,��,1$3,�HV�XQD�DJHQFLD�JXEHUQDPHQWDO�IXQFLRQDOPHQWH�GHVFHQWUDOL]DGR��FRQ�

SHUVRQDOLGDG� MXUtGLFD� \� SDWULPRQLR� SURSLRV�� VRPHWLGR�D� OD� VXSHUYLJLODQFLD� GHO�

3UHVLGHQWH� GH� OD� 5HS~EOLFD� SRU� LQWHUPHGLR� GHO� 0LQLVWHULR� GH� (FRQRPtD��

)RPHQWR�\�7XULVPR�

�� ,1$3,�WLHQH�VXV�RILFLQDV�HQ OD�FLXGDG�GH�6DQWLDJR��3RVHH�DGHPiV�GRV�FHQWURV�

GH�DVHVRUtD�D�XVXDULRV�HQ�ODV�FLXGDGHV�GH�$QWRIDJDVWD�\�&RQFHSFLyQ��QRUWH�\�

VXU�GHO�SDtV��UHVSHFWLYDPHQWH�

�� 1R�� ,1$3,� WLHQH� XQ� SUHVXSXHVWR� GHWHUPLQDGR� DQXDOPHQWH� HQ� OD� /H\� GH�

3UHVXSXHVWRV� GH� OD� DGPLQLVWUDFLyQ 3~EOLFD�� DSUREDGR� HQ� HO� &RQJUHVR�

1DFLRQDO��HO�TXH�HV�HVWDOHFLGR�HQ�IXQFLyQ�GH�VXV�QHFHVLGDGHV�\�GLVSRQLELOLGDG�

GH�UHFXUVRV��SHUR�QR�GH�ORV�LQJUHVRV�TXH�VH�JHQHUDQ�SRU�VX�DFWLYLGDG�

�� ,1$3,�QR�SHUFLEH�ORV�LQJUHVRV�SURYHQLHQWHV�GH�ODV�WDVDV�TXH�VRQ�FREUDGDV�D

ORV�XVXDULRV�SRU�VXV�VHUYLFLRV��'LFKRV� LQJUHVRV�YDQ�D� ODV�DUFDV� ILVFDOHV��3RU�

RWUR� ODGR�� ,1$3,� WLHQH� XQ� FRVWHR� SRU� SURFHVRV�� GH� PRGR� GH� LGHQWLILFDU� ORV�

UHFXUVRV�DSOLFDGRV�D�ORV�SULQFLSDOHV�SURFHVRV�GH�QHJRFLR��(O�PRQWR�DQXDO�SRU�

ODV� WDVDV� TXH� VH� JHQHUDQ� SRU� OD� DFWLYLGDG� GH� ,1$3,�� VRQ� DSUR[LPDGDPHQWH�

PiV�GHO�GREOH�GH�OR�TXH�UHSUHVHQWDQ�VXV�FRVWRV�

�� &RPR�VH�GLMR�HQ�HO�SXQWR�DQWHULRU��,1$3,�QR�SHUFLEH�ORV�LQJUHVRV�SURYHQLHQWHV�

GH�ODV�WDVDV�GH�VXV�VHUYLFLRV��&HUFD�GHO�����GH�VX�SUHVXSXHVWR�HV�GH�DSRUWH�

ILVFDO�� (O� ��� UHVWDQWH� SURYLHQH� GH� LQJUHVRV� IXHUD� GH� OD� RSHUDFLyQ� FRPR� OD�

UHFXSHUDFLyQ�GH�UHFXUVRV�GH�OLFHQFLDV�PpGLFDV��VHJXUR�VRFLDO���

�� /RV�LQJUHVRV�GHULYDGRV�GH�ODV�WDVDV�SRU�GHUHFKRV�GH�SURSLHGDG�LQGXVWULDO���QR�

VH�XWLOL]DQ�HQ�HO�IXQFLRQDPLHQWR�GH�,1$3,�

�� /DV� WDVDV� �SUHFLRV�� TXH� FREUD� ,1$3,� SRU� VROLFLWXGHV�� FRQFHVLRQHV� \� RWUDV�

DFWLYLGDGHV� HVWiQ� ILMDGDV� SRU� OH\�� (Q� HO� FDVR� GH� VHUYLFLRV� PHQRUHV� R�

VXEVLGLDULRV��FRPR�FXUVRV�GH�FDSDFLWDFLyQ��IRWRFRSLDV��HWF���VRQ�ILMDGRV�SRU�HO�

,QVWLWXWR��6LQ�HPEDUJR��SUiFWLFDPHQWH� OD� WRWDOLGDG�GH� ORV�VHUYLFLRV�TXH�SUHVWD�

,1$3,�TXH�QR�WLHQHQ�XQD�WDVD�ILMDGD�SRU�OH\��VRQ�JUDWXLWRV�

�� 1R�VH�SRVHH�XQD�PHWRGRORJtD�GHILQLGD�GH� ILMDFLyQ�GH� WDVDV�\�VXV�YDORUHV�VH�

DUUDVWUDQ� GHVGH� KDFH� PXFKR� WLHPSR� D� OD� IHFKD�� (Q� FXDQWR� DO� SUHVXSXHVWR�

DQXDO� GH� ,1$3,�� pVWH� QR� VH� ILMD� SRU� XQD� SUR\HFFLRQ� GH� GHPDQGD� QL� GH�

LQJUHVRV��VLQR�TXH�VH�FDOFXOD�UHVSHFWR�GH�XQ�KLVWRULFR�GH�JDVWRV�\�SUR\HFWRV�D�



���

ILQDQFLDU�� &DEH� GHVWDFDU� TXH� ,1$3,� WLHQH� XQ� SUHVXSXHVWR� DQXDO� GH�

DSUR[LPDGDPHQWH� 86'����PLOORQHV� \� ORV� LQJUHVRV� SDUD� HO� (VWDGR� GH� &KLOH�

SURGXFWR� GH� ODV� WDVDV� HQ� ORV� SURFHVRV� GH� PDUFDV� \� SDWHQWHV� VRQ�

DSUR[LPDGDPHQWH�86'����PLOORQHV�

�� 12�$3/,&$

���12�$3/,&$

���12�$3/,&$

���/RV� LPSUHYLVWRV� VRQ� ILQDQFLDGRV� SRU� DKRUURV� HQ� JDVWRV� GH� RSHUDFLyQ�� ELHQ�

ILQDQFLDGRV�SRU�WHVRUR�SXEOLFR��)LVFR��HQ�FDVR�GH�H[WUHPD�JUDYHGDG�

��� 1R� H[LVWH� UHVHUYD� RSHUDWLYD� GH� UHFXUVRV�� SHUR� VL� H[LVWH� XQ� LQJUHVR� SRU�

WUDQVIHUHQFLD�ILVFDO�ILMDGD�\�DVHJXUDGD�DQXDOPHQWH�SRU�OH\�

��� /DV�WDVDV�TXH�FREUD�,1$3,�SRU�VXV�VHUYLFLRV�VRQ�HVWDEOHFLGDV�SRU�OH\�HQ�XQD�

XQLGDG� UHDMXVWDEOH� PHQVXDOPHQWH� VHJ~Q� HO� DO]D� GHO� ,QGLFH� GH� 3UHFLRV� DO�

&RQVXPLGRU�� ,3&�� \� HVWiQ� HVWLSXODGRV� HQ� OD� OH\� GH� SURSLHGDG� LQGXVWULDO�� 1��

�������

��� /D�ILMDFLyQ�GH�ODV�WDVDV�QR�VH�FDOFXOD�FRQ�XQD�OyJLFD�GH�PHUFDGR�

���12�$3/,&$

��� ,1$3,� WLHQH� XQD� PHWRGRORJtD� SDUD� HVWLPDU� HO� FRVWR� GH� RSHUDFLyQ� GH� ORV�

SURFHVRV�GH�VX�QHJRFLR��(VWD�PHWRGRORJtD�VH�FHQWUD�HQ�$%&�FRVWLQJ�GRQGH�

DVLJQDQ� FRVWRV� GLUHFWRV� \� ORV� FRVWRV� LQGLUHFWRV� VRQ� GLVWULEXLGRV� DWUDYpV� GH�

³FRVW� GULYHUV´� FRPR� PHWURV� FXDGUDGRV� GH� VXSHUILFLH� XWLOL]DGD�� FDQWLGDG� GH�

IXQFLRQDULRV��HWF�

��� /DV� WDVDV� TXH� FREUD� ,1$3,� SRU� VXV� VHUYLFLRV�� FRPR� VH� KD� VHxDODGR�� VH�

HVWDEOHFHQ�SRU�OH\�\�VH�ILMDQ�HQ�XQD�XQLGDG�UHDNXVWDEOHPHQWH�PHQVXDOPHQWH�

GH� DFXHUGR� D� OD� YDULDFLyQ� GHO� ,QGLFH� GH�3UHFLRV� DO�&RQVXPLGRU�� ,3&��(Q� VX�

ILMDFLyQ�QR�VH�FRQVLGHUD�H[SUHVDPHQWH�XQD�WDVD�LQWHUQD�GH�UHQWDELOLGDG�QL�XQD�

WDVD�LQWHUQD�GH�UHWRUQR��\D�TXH�HO�SUHVXSXHVWR�GH�JDVWRV�QR�VH�ILMD�HQ�IXQFLyQ�

GH�ORV�LQJUHVRV�SRU�WDVDV��\D�TXH�HVWiV�YDQ�D�EHQHILFLR�ILVFDO��

��� 12�$3/,&$�� \D� TXH� OD� ILMDFLyQ� GH� ODV� WDVDV� QR� FRQVLGHUDQ� ORV� FRVWRV� QL� HO�

PDUJHQ�GH�UHQWDELOLGDG��

��� &RPR�VH�KD�VHxDODGR��QR�VH�SRVHH�XQD�PHWRGRORJtD�GHILQLGD�GH�ILMDFLyQ�GH�

SUHFLRV� �WDVDV��� (O� SUHXVSXHVWR� GH� ,1$3,� QR� VH� ILMD� SRU� XQD� SUR\HFFLRQ� GH�

GHPDQGD� QL� GH� LQJUHVRV�� VLQR� TXH� VH� FDOFXOD� UHVSHFWR� GH� XQ� KLVWRULFR� GH�

JDVWRV�\�SUR\HFWRV�D�ILQDQFLDU��&DEH�GHVWDFDU�TXH�,1$3,�WLHQH�XQ�SUHVXSHXVWR�



���

GH�DSUR[LPDGDPHQWH�86'����PLOORQHV�\�ORV�LQJUHVRV�SDUD�HO�(VWDGR�GH�&KLOH�

SURGXFWR� GH� ODV� WDVDV� HQ� ORV� SURFHVRV� GH� PDUFDV� \� SDWHQWHV� VRQ�

DSUR[LPDGDPHQWH�86'����PLOORQHV�

��� /D�ILMDFLyQ�GH�SUHFLRV��WDVDV��QR�VH�FDOFXOD�FRQ�XQD�OyJLFD�GH�PHUFDGR�

��� /D�ILMDFLyQ�GH�SUHFLRV��WDVDV��QR�VH�FDOFXOD�FRQ�XQD�OyJLFD�GH�PHUFDGR�

��� /D�ILMDFLyQ�GH�SUHFLRV��WDVDV��QR�VH�FDOFXOD�FRQ�XQD�OyJLFD�GH�PHUFDGR�

��� /DV� SULQFLSDOHV� WDVDV� GHO� SURFHVR� GH� PDUFDV�� LQGLFDFLRQHV� JHRJUiILFDV��

GHQRPLQDFLRQHV�GH�RULJHQ�� SDWHQWHV��PRGHORV� GH�XWLOLGDG��GLEXMRV� \� GLVHxRV�

LQGXVWULDV� \� FLUFXLWRV� LQWHJUDGRV�� HVWiQ� ILMDGDV� SRU� OH\� \� VH� GHWHUPLQDQ� HQ�

XQLGDGHV� GH� PRQHGD� PHQVXDOPHQWH� UHDMXVWDEOHV� GH� DFXHUGR� DO� ,QGLFH� GH�

3UHFLRV�DO�&RQVXPLU��,3&��(VWH�tQGLFH�H[SHULPHQWy�XQ�LQFUHPHQWR�GH������HQ�

������FRQ�UHVSHFWR�DO�DxR�DQWHULRU�

��� 1R�H[LVWH�XQD�ILMDFLyQ�GH�SUHFLRV��WDVDV��FRQ�GLFKD�PHWRGRORJtD

��� ,1$3,� WLHQH� XQD� PHWRGRORJtD� SDUD� HVWLPDU� HO� FRVWR� GH� RSHUDLFyQ� GH� ORV�

SURFHVRV� GH� QHJRFLR�� (VWD� PHWRGRORJtD� VH� FHQWUD� HQ� $%&� FRVWLQJ� GRQGH�

DVLJQDQ� FRVWRV� GLUHFWRV� \� ORV� FRVWRV� LQGLUHFWRV� VRQ� GLVWULEXLGRV� DWUDYpV� GH�

³FRVW�GULYHUV´�FRPR�PHWURV�FXDGUDGRV��FDQWLGDG�GH�IXQFLRQDULRV��HWF�

��� 6H� SRVHH� XQ� PDSD� GH� SURFHVRV� \� VXESURFHVRV� GH� OD� LQVWLWXFLyQ�� \D� VHDQ�

RSHUDWLYRV�� HVWUDWpJLFRV� R� GH�DSR\R�� (O� iUHD� TXH� OHYDQWD� \� DFWXDOL]D� GLFKRV�

SURFHVRV� HV� HO� 'HSDUWDPHQWR� GH� (VWUDWHJLD� ,QVWLWXFLRQDO�� GHSHQGLHQWH� GHO�

'LUHFWRU�*HQHUDO��

��� *UDFLDV�D�OD�WUD]DELOLGDG�TXH�HQWUHJD�OD�SODWDIRUPD�,3$6��HV�SRVLEOH�PHGLU�OD�

FDQWLGDG�GH�SURGXFFLyQ�HQ�XQ�SHULRGR�GDGR�GH�WLHPSR��

��� ([LVWHQ�GHVFXHQWRV�SDUD�DOJXQDV�SUHVHQWDFLRQHV�TXH�VH�KDFHQ�D� WUDYpV�GHO�

VLVWHPD�3&7� UHVSHFWR�GH�SHUVRQDV�QDWXUDOHV��/RV�VROLFLWDQWHV�TXH�FDUH]FDQ�

GH� PHGLRV� HFRQyPLFRV�� SRGUiQ� DFFHGHU� DO� UHJLVWUR� \� H[DPHQ� SHULFLDO� VLQ�

QHFHVLGDG�GH�SDJDU�ODV�WDVDV�FRUUHVSRQGLHQWHV��3DUD�RSWDU�D�GLFKR�EHQHILFLR��

MXQWR� FRQ� OD� VROLFLWXG� UHVSHFWLYD�� HO� VROLFLWDQWH� GHEHUi� DFRPSDxDU� XQD�

GHFODUDFLyQ� MXUDGD� GH� FDUHQFLD� GH� PHGLRV� HFRQyPLFRV�� DGHPiV� GH� ORV�

GRFXPHQWRV� H[LJLGRV� SRU� HO� UHJODPHQWR� GH� OD� OH\�� 8QD� YH]� FRQFHGLGR� HO�

EHQHILFLR��HO� WLWXODU�QR�GHEHUi�VDWLVIDFHU� ORV�SDJRV�UHIHULGRV��GLILULHQGR�OR�TXH�

VH� KXELHUD� GHMDGR�GH�SDJDU� SDUD� ORV� DxRV� VXFHVLYRV� VHJ~Q� OR� GHWHUPLQH�HO�

UHJODPHQWR�



���

��� &RPR� ,1$3,� UHFLEH� XQ� SUHVXSXHVWR� DQXDO� GHO� )LVFR� VHJ~Q� JDVWRV� H�

LQYHUVNLRQHV�SUR\HFWDGDV�SDUD�XQ�DxR�FDOHQGDULR��QR�VH�SXHGH�KDEODU�GH�TXH�

DOJXQRV�GH�VXV�VHUYLFLRV�WHQJDQ�VXEYHQFLyQ��QL�PXFKR�PHQRV�XQD�VXEYHQFLyQ�

FUX]DGD�

��� 3RU�OR�VHxDODGR�DQWHULRUPHQWH��HVWR�QR�DSOLFD�

��� $GHPiV� GH� HVWDU� HVWDEOHFLGDV� HQ� OD� OH\�� ODV� WDVDV� TXH� FREUD� ,1$3,� VRQ�

SXEOLFDGDV�HQ�VX�SRUWDO�ZHE��GRQGH�VH�LQGLFD�HO�RULJHQ�GH�ODV�PLVPDV��PDUFR�

OHJDO��

��� 12��ODV�WDVDV�VH�ILMDQ�SRU�OH\�

��� $O�QR�WHQHU�XQ�LPSDFWR�HQ�HO�SUHVXSXHVWR�\�VLHQGR�ODV�WDVDV�ILMDGDV�SRU� OH\��

,1$3,�QR�SRVHH�HTXLSRV�GHGLFDGRV�D�UHYLVDU�OD�SROLWLFD�GH�ILMDFLyQ�GH�SUHFLRV�

�WDVDV��

��� (Q� OD� HYHQWXDOLGDG� GH� XQ� PRGLILFDFLSRQ� OHJDO� GH� ODV� WDVDV�� HO� ULHVJR� HV�

DQDOL]DGR� SRU� HO� 0LQLVWHULR� GH� +DFLHQGD� D� WUiYpV� GH� LQIRUPHV� ILQDQFLHURV�

XWLOL]DQGR�LQIRUPDFLyQ�HQYLDGD�SRU�,1$3,�

��� 1R�DSOLFD�
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�� (V�XQD�LQVWLWXFLyQ�JXEHUQDPHQWDO�GHSHQGLHQWH�GH�OD�IXQFLyQ�HMHFXWLYD�

�� 6(1$',�FXHQWD�FRQ���RILFLQDV �4XLWR��*XD\DTXLO�\�&XHQFD��\���YHQWDQLOODV�GH�

DWHQFLyQ��/RMD��$PEDWR�\�2WDYDOR��

�� 1R� WLHQH� DXWRQRPtD� ILQDQFLHUD�� GHSHQGH� GH� OD� DVLJQDFLyQ� SUHVXSXHVWDULD�

UHDOL]DGD� SRU� OD� 3UHVLGHQFLD� GH� OD� 5HS~EOLFD� \� OD� 6HFUHWDUtD� 7pFQLFD� GH�

3ODQLILFDFLyQ�

�� /RV�LQJUHVRV�VRQ�VXILFLHQWHV�SDUD�FXEULU�ORV�FRVWRV�\�VH�FXHQWD�FRQ�XQ�PDSHR�

JHQHUDO�GH�FRVWRV��PiV�QR�GHWDOODGR�SRU�DFWLYLGDG�

�� /RV�LQJUHVRV�REWHQLGRV�VRQ�VROR�SRU�FRQFHSWR�GH�SDJRV�GH�WDVDV�

�� /RV�LQJUHVRV�GH�OD�LQVWLWXFLyQ�YDQ�GHVWLQDGRV�D�OD�FXHQWD�GHO�WHVRUR�QDFLRQDO \�

HV�XWLOL]DGR�FRPR�SDUWH�GH�WRGRV�ORV�JDVWRV�TXH�WLHQH�HO�HVWDGR�

�� 6L� HV� QHFHVDULD�� SUHYLD� D� ILMDU� FXDOTXLHU� WDVD�SRU� VHUYLFLRV� OD� DSUREDFLyQ�GHO�

0LQLVWHULR�GH�)LQDQ]DV�

�� 1R�

�� �6(0�5(63267$��

��� �6(0�5(63267$��

��� (O� SULQFLSDO� REMHWLYR� HV� SURPRYHU� HO� UHJLVWUR� \ XVR� GH� ORV� GHUHFKRV�

LQWHOHFWXDOHV�HQ�HO�(FXDGRU�\�D�VX�YH]�FXEULU�OD�FXRWD�GH�DSRUWDFLyQ�PRQHWDULD�

DO�SUHVXSXHVWR�JHQHUDO�GHO�HVWDGR�

��� 1R�

��� �6(0�5(63267$��

��� 1R�

��� 6L�

��� 6L�

��� 1R�

��� 1R�

��� �6(0�5(63267$��

��� &RVWRV�VLPLODUHV�HQ�OD�UHJLyQ��GHPDQGD��YROXPHQ�GH�WUiPLWHV��WLSR�GH�XVXDULR�

TXH�DFFHGH�D�FDGD�VHUYLFLR��SROtWLFDV�S~EOLFDV��QRUPDWLYD�MXUtGLFD�

��� 1R�



���

��� 6L� VH� UHDOL]D� XQ� FRPSDUDWLYR� FRQ� ORV� SDtVHV� GH� OD� UHJLyQ� \� FRQ� DTXHOORV� T�

WLHQHQ�UHDOLGDGHV�VLPLODUHV�D�OD�QXHVWUD��GHSHQGH�GH�FDGD�WLSR�GH�VHUYLFLR�ORV�

SDtVHV�D�FRQVLGHUDU�SDUD�HO�DQiOLVLV�

��� 6L��GHSHQGH�GHO�0LQLVWHULR�GH�)LQDQ]DV�OD�DSUREDFLyQ�GH�ODV�WDVDV�

��� 1R�

��� 6L�� HQ� HVSHFLDO� SDUD� ORV� VHUYLFLRV� GH� REVHUYDQFLD� �WXWHODV� DGPLQLVWUDWLYDV� H�

LQVSHFFLRQHV��\�PDQWHQLPLHQWRV�GH�SDWHQWHV��GHSHQGH�GHO�Q~PHUR�GH�DxR��

��� 6L�

��� 6L��HV�UHVSRQVDELOLGDG�GH�OD�8QLGDG�GH�*HVWLyQ�GH�3ODQLILFDFLyQ�

��� 1R�

��� 6L��HQ�WRGRV�ORV�VHUYLFLRV�VH�SXHGH�DFFHGHU�D�GHVFXHQWRV�\�GHSHQGH�GH�FDGD�

VHUYLFLR�HO�GHWHUPLQDU�TXH�XVXDULRV�SXHGHQ�DFFHGHU D�ORV�PLVPRV�

��� 6L�

��� 6L�

��� 1R�

��� 1R�

��� 6L��HO�HTXLSR�HVWi�FRQIRUPDGR�SRU� UHSUHVHQWDQWHV�GH� ODV�'LUHFFLyQ�*HQHUDO��

'LUHFFLRQHV� 1DFLRQDOHV�� 8QLGDG� GH� *HVWLyQ� GH� 3ODQLILFDFLyQ� \� 8QLGDG� GH�

*HVWLyQ�)LQDQFLHUD��HQ�SHUVRQDV�SXHGH�VHU�DOUHGHGRU�GH���

��� 1R�

��� 1R�
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�� <HV�� ZH� WKH� .RUHDQ� ,QWHOOHFWXDO� 3URSHUW\� 2IILFH� �.,32�� LV� D� JRYHUQPHQW�

$JHQF\�

�� 7KH� KHDGTXDUWHUV� RI� .,32� LV� ORFDWHG� ZLWKLQ� WKH� *RYHUQPHQW� &RPSOH[� LQ�

'DHMHRQ��6RXWK�.RUHD��,Q�6HRXO�DQG�%XVDQ��.,32�KDV�EUDQFK�RIILFHV�± RQH�LQ�

HDFK�FLW\��

�� .,32� GRHV� QRW� DQG� FDQQRW� KDYH� D� SULYDWH�HQWHUSULVH�OHYHO� IXOO� ILQDQFLDO�

DXWRQRP\��.,32¶V�H[SHQGLWXUH DQG�H[HFXWLRQ�RI�WKH�EXGJHW�LV�GHFLGHG�WKURXJK�

FRQVXOWDWLRQ� ZLWK� WKH� 1DWLRQDO� $VVHPEO\� DQG� WKH� 0LQLVWU\� RI� (FRQRP\� DQG�

)LQDQFH�

�� %DVLFDOO\�� .,32� LV� DQ� H[HFXWLYH� DJHQF\� PHDQLQJ� LWV� RZQ� HDUQHG� UHYHQXH�

FRYHUV�DOO� WKH�FRVWV�DQG�H[SHQGLWXUHV��)RUWXQDWHO\��.,32¶V� UHYHQXH�H[FHHGV�

LWV� EXGJHW� HYHU\� \HDU�� OHWWLQJ� WKH� RIILFH� DIIRUG� WKH� QHFHVVDU\� FRVWV�� .,32¶V�

EXGJHW�LV�PDQDJHG�EDVHG�RQ�D�SURJUDP�E\�SURJUDP�EDVLV�LQ�DFFRUGDQFH�ZLWK�

WKH�JRYHUQLQJ�ODZ��

�� 0RVW�RI�WKH�UHYHQXH�RI�.,32�FRPH�IURP�WKH�IHHV�SDLG�E\�DSSOLFDQWV�DQG�XVHUV��

DQG�WKHUH�LV�QR�JRYHUQPHQW�FRQWULEXWLRQ�

�� 0RVW�RI�RXU�UHYHQXH�LV�UH�LQYHVWHG�LQWR�,3�UHODWHG�RSHUDWLRQV�ZLWKLQ�WKH�RIILFH��

DQG�VRPH�RI�WKHP�DUH�XVHG�IRU�RWKHU�DGPLQLVWUDWLYH�PDQDJHPHQW�RI�WKH�RIILFH��

LQFOXGLQJ� SHUVRQQHO� H[SHQVHV�� $Q\� OHIWRYHU� PRQH\ PD\� JR� WR� RWKHU�

JRYHUQPHQW�UXQ�DFFRXQWV�RU�IXQGV�IRU�GHSRVLW�WR�VXSSRUW�WKH�ILVFDO�VWDELOLW\�RI�

WKH�HQWLUH�JRYHUQPHQW�

�� :KHQ�VHWWLQJ�RU�FKDQJLQJ�WKH�IHHV��.,32�ILUVW�KDV�WR�WDNH�D�FDUHIXO�UHYLHZ�WR�

WKH� QXPEHU� RI� DSSOLFDWLRQV� �SDWHQWV�� GHVLJQV�� XWLOLW\� PRGHOV�� WUDGHPDUNV���

QXPEHU� RI� UHJLVWUDWLRQV�� H[DPLQDWLRQ� HQYLURQPHQW�� ILVFDO� FRQGLWLRQV�� ,3�

SROLFLHV��HWF��7KHQ��WKH�GHFLVLRQ�LV�PDGH�DIWHU�FRQVXOWDWLRQ�ZLWK�WKH�0LQLVWU\�RI�

(FRQRP\� DQG�)LQDQFH� LQ� DFFRUGDQFH�ZLWK�3ULFH�6WDELOL]DWLRQ�$FW��2QFH� VHW��

VXFK�GHFLVLRQ� LV� LQFRUSRUDWHG� LQWR� WKH� UHOHYDQW� ODZ��µ)HH�&ROOHFWLRQ�5XOHV� IRU�

3DWHQWV��HWF�¶��IRU�SURQRXQFHPHQW��

�� .,32� GRHV� QRW� XVH� VSHFLILF�PHWKRGRORJ\�� EXW� ZKHQ� VHWWLQJ� RU� FKDQJLQJ� WKH�

DPRXQW� RI� IHHV�� .,32� FDUHIXOO\� FRQVLGHUV� YDULRXV� HOHPHQWV� VXFK� DV� WKH�

SXUSRVH� RI� IHHV�� WKH� QXPEHU� RI� DSSOLFDWLRQV�� QXPEHU� RI� UHJLVWUDWLRQV��



���

H[DPLQDWLRQ�HQYLURQPHQW��ILVFDO�FRQGLWLRQV��IRUHLJQ�FDVHV��,3�SROLFLHV�DQG�XQLW�

FRVW�DQDO\VLV�WKDW�LV�SURYLGHG�E\�RXWVLGH�H[SHUWV�

�� .,32�UHIHUV�WR�WKH�,3�V\VWHP��IHH�V\VWHP�DQG�WKH�DPRXQW�RI�IHHV�LPSOHPHQWHG�

E\� RWKHU� RIILFHV� OLNH� 86372�� -32�� &1,3$�� 8.,32�� '30$�� ,326� DQG�

(32�(8,32�DQG�DOVR�FRQVLGHUV�QDWLRQDO�HFRQRPLF�FRQGLWLRQV�ZKHQ�GHFLGLQJ�

WKH�IHHV�

��� 3OHDVH�UHIHU�WR�WKH�DERYH�PHQWLRQHG�DQVZHUV��

��� 7KH� SXUSRVH� RI� .,32¶V� SULFH� SROLF\� LV� PDLQO\� WR� SURWHFW� LQYHQWLRQV� DQG�

SURPRWH� WKH� XVH� RI� LQYHQWLRQV�� WKHUHE\� WR� DFFHOHUDWH� WHFKQRORJLFDO�

DGYDQFHPHQW�� 2XU� SULFH� SROLF\� DOVR� DLPV� WR� HQVXUH� LPSURYHPHQW� RI� RXU�

H[DPLQDWLRQ� V\VWHP� DQG� FRQWLQXRXV� LQYHVWPHQW� LQ� FUHDWLRQ�� XWLOL]DWLRQ� DQG�

SURWHFWLRQ�RI�LQWHOOHFWXDO SURSHUW\�

��� .,32�GRHV�QRW�KDYH�DQ�RSHUDWLRQDO�UHVHUYH��:KHQ�HPHUJHQF\�LQYHVWPHQW�LV�

QHHGHG��ZH�DGMXVW�WKH�EXGJHW�WR�FRYHU�WKH�DPRXQW�

��� 3OHDVH�UHIHU�WR�WKH�DERYH�PHQWLRQHG�DQVZHU��

��� %DVLFDOO\�� 3ULFH� 6WDELOL]DWLRQ� $FW� RI� .RUHD� SURYLGHV� JXLGDQFH� RQ� SULFLQJ� WKH�

VHUYLFHV�ZH�RIIHU��DQG�.,32�PDQDJHV�WKH�IHH�SROLF\�XQGHU�WKH�)HH�&ROOHFWLRQ�

5XOHV�IRU�3DWHQWV��HWF��

��� :H�FRQVLGHU�WKH�IDFWRUV�WKDW�DIIHFW�WKH�VXSSO\�DQG�GHPDQG��OLH�WKH�QXPEHU�RI

DSSOLFDWLRQV�� QXPEHU� RI� UHJLVWUDWLRQV�� H[DPLQDWLRQ� HQYLURQPHQW�� ILVFDO�

FRQGLWLRQV��HWF�

��� :H�FRQVLGHU�ILVFDO�FRQGLWLRQV�ZKHQ�VHWWLQJ�WKH�IHHV�

��� .,32�FRQGXFWV�D� VHOI�HYDOXDWLRQ�RQ� WKH�SULFH�SROLF\�HIILFLHQF\�� E\�ZKLFK�ZH�

FDQ�ORRN�LQWR�ZKHWKHU�WKH�REMHFWLYH�RI�SULFH�SROLF\�LV�DFWXDOO\�PHW�

��� ,V�WKHUH�D�UDWH�RI�UHWXUQ�HVWDEOLVKHG�.,32¶V�SULFH�SROLF\�GRHVQ¶W�WDNH�WKH�,55�

LQWR�DFFRXQW�

��� .,32¶V� SULFH� SROLF\� LV� QRW� EDVHG� RQ� WKH� FRQFHSW� RI� SURILW� RU� SURILW� PDUJLQ��

WKHUHIRUH�ZH�GRQ¶W�QHHG� WR�VHW�DQ\�PLQLPXP�SULFH��7KH�DQQXDO� UHYHQXH�DQG�

DQQXDO�H[SHQGLWXUH�WKDW�DIIHFW�WKH�RIILFH¶V�ILVFDO�FRQGLWLRQV�DUH�PDGH�DYDLODEOH�

IRU�SXEOLF�DFFHVV�WKURXJK�.,32¶V�RIILFLDO�ZHEVLWH��

��� 3OHDVH�UHIHU�WR�WKH�DERYH�VWDWHG�DQVZHUV��

��� 7KH� VWXGLHV� IRU� SULFH� HODVWLFLW\� GHPRQVWUDWHG� GLIIHUHQW� UHVXOWV� GHSHQGLQJ� RQ�

WKH� PHWKRGRORJ\� DQG� DQDO\VLV� PRGHO�� .,32� GLGQ¶W� FDUU\� RXW� VWXGLHV� IRU� WKH�

ZLOOLQJQHVV�WR�SD\�



���

��� ,V� WKHUH� DQ\� ZHLJKWLQJ� EDVHG� RQ� WKH� HFRQRPLF� SRZHU� DQG� WKH� SXUFKDVLQJ�

SRZHU� RI� FXUUHQFLHV"�.,32� XVHV� WKH�PDWHULDOV� DQG� GDWD� SXEOLVKHG� E\� RWKHU�

RIILFHV� LQ�IRUHLJQ�FRXQWULHV�DV�D�UHIHUHQFH�IRU�FRPSDULVRQ�� ,Q�GRLQJ�VR��.,32�

FRQVLGHUV�WKH�QRPLQDO�IRUHLJQ�H[FKDQJH�UDWH��*'3�DQG�333��HWF�

��� .,32�SODQV�WKH�EXGJHW�IRU�DQQXDO�UHYHQXH�DQG�DQQXDO�H[SHQGLWXUH��EDVHG�RQ�

WKH�FRQVLGHUDWLRQ� WR� WKH�QXPEHU�RI�DSSOLFDWLRQV��QXPEHU�RI� UHJLVWUDWLRQV��DQG�

ILVFDO� FRQGLWLRQV�� ,W� LV� SRVVLEOH� WKDW� WKH� UHYHQXH� LV� ELJJHU� WKDQ� H[SHFWHG��

H[FHHGLQJ�WKH�SODQQHG�H[SHQGLWXUH��RU�WKH�RWKHU�ZD\�DURXQG��(YHQ�VR��ZH�GR�

QRW�DGMXVW�WKH�IHHV�IRU�WKDW�UHDVRQ��

��� $V�ZH�DOUHDG\�PHQWLRQHG�DERYH��.,32�KDV�WR�GHFLGH�WKH�DPRXQW�RI�IHHV�E\�

SULRU� FRQVXOWDWLRQ� ZLWK� WKH� 0LQLVWU\� RI� (FRQRP\� DQG� )LQDQFH� LQ� DFFRUGDQFH�

ZLWK� WKH� JRYHUQLQJ� ODZ� �3ULFH�6WDELOL]DWLRQ�$FW���:LWK� WKH� DYDLODELOLW\� RI� VXFK�

LQVWLWXWLRQDO� GHYLFH�� .,32� GRHV� QRW� KDYH� WR� LPSOHPHQW� SULFH� FDS� WKDW� LV� WR�

UHJXODWH� LQIODWLRQ��)RU�\RXU� LQIRUPDWLRQ��.,32�KDV�QRW�UDLVHG�LWV�IHHV�RYHU�WKH�

ODVW���\HDUV�

��� .,32�GRHV�QRW�LPSOHPHQW�VXFK�WZR�SDUW�SULFLQJ�GHVFULEHG�LQ�WKH�TXHVWLRQ��$V�

IRU�H[DPLQDWLRQ�IHH��WKHUH�LV�EDVLF�IHH�DQG�.,32�DVNV�DGGLWLRQDO�IHH�IRU�HDFK�

SDWHQW� FODLP�� ,I� \RX� ZDQW� WR� VHH� PRUH� LQIRUPDWLRQ� DERXW� RXU� IHH� VWUXFWXUH�

�W\SHV� DQG� DPRXQWV��� SOHDVH� YLVLW��

KWWSV���ZZZ�NLSR�JR�NU�HQ�+WPO$SS"F �����	FDWPHQX HN��B��B��

��� 2XWVLGH� H[SHUWV� FDUULHG� RXW� D� FRVW� DQDO\VLV� IRU� .,32� KHOSLQJ� XV� FRUUHFWO\

FDOFXODWH� WKH� FRVWV� IRU� DGPLQLVWUDWLYH� VHUYLFHV� LQ� WKH� IRXU� DUHDV� RI� SDWHQWV��

GHVLJQV�� XWLOLW\� PRGHOV� DQG� WUDGHPDUNV�� ,Q� GRLQJ� VR�� WKH\� WRRN� LQWR�

FRQVLGHUDWLRQ� WKH� UHYHQXH� DJDLQVW� H[SHQVHV�� HVVHQWLDO� SHUVRQQHO� H[SHQVHV��

HWF��7KH�UHVXOW�ZDV�ZH�VHW�WKH�IHH�ORZHU�WKDQ�WKH�SULPH�FRVW�

��� $V�IDU�DV� WKH�SODQQLQJ�RI�EXGJHW�� WKH�2IILFH�RI� WKH�'LUHFWRU�IRU�3ODQQLQJ�DQG�

)LQDQFH�LV�UHVSRQVLEOH�IRU�LW�

��� .,32� FDOFXODWHV�WUDFHV� WKH� WLPH� VSHQW� E\� LQGLYLGXDO� H[DPLQHUV� RQ�

SURFHVVLQJ�H[DPLQLQJ� DSSOLFDWLRQV� EXW� VXFK� UHFRUGV� DUH� MXVW� IRU� TXDOLW\�

PDQDJHPHQW�SXUSRVHV��

��� .,32�JUDQWV�UHGXFWLRQ�DQG�H[HPSWLRQ�RI�IHHV�WR�SHUVRQV�RU�HQWLWLHV�DV�ORQJ�DV�

WKH\�PHHW�FHUWDLQ�HOLJLELOLW\�UHTXLUHPHQWV�VHW�E\�WKH�UHODWHG�ODZ�DQG�UXOHV��)RU�

LQVWDQFH��VPDOO�HQWHUSULVHV�DQG�SXEOLF� UHVHDUFK� LQVWLWXWLRQV�FDQ�JHW�VRPH�IHH�

UHGXFWLRQ�RQFH�WKH\�SURYH�WKHLU�HOLJLELOLW\��'HWDLOV�DERXW�ZKR�DUH�HOLJLEOH��ZKLFK�



���

W\SH�RI� IHHV� WKH� UHGXFWLRQ� LV� DSSOLFDEOH�� DQG�KRZ�PXFK� UHGXFWLRQ�DSSOLFDQWV�

FDQ� JHW� DUH� GHVFULEHG� E\� WKH� )HH� &ROOHFWLRQ� 5XOHV� IRU� 3DWHQWV�� HWF�� DQG� LQ

3DWHQW�([DPLQDWLRQ�*XLGHOLQHV��ZKLFK�DUH�PDGH�DYDLODEOH�IRU�SXEOLF�DFFHVV�RQ�

.,32¶V�RIILFLDO�ZHEVLWH���

��� 7KH�SD\PHQW�PDGH�E\�D�FHUWDLQ�XVHU�JURXS�GRHV�QRW�DIIHFW�WKH�SD\PHQW�PDGH�

E\�DQRWKHU�JURXS��7KHUH�DUH�QR� UHODWLRQV�DPRQJ�DSSOLFDQW�JURXSV�XQGHU� WKH�

IHH� VWUXFWXUH�� (YHQ� WKRXJK� FHUWDLQ� JURXSV� PD\� EH� DEOH� WR� JHW� VRPH� IHH�

UHGXFWLRQ��LW�LV�SDUW�RI�QDWLRQDO�VWUDWHJLF�PHDVXUHV�JUDQWHG�XQGHU�WKH�JRYHUQLQJ�

ODZ�� 6R�� ZH� GRQ¶W� ILQG� DQ\� QHFHVVLW\� WR� JLYH� VXEVLGLHV� WR� WKH� DSSOLFDQWV� QRW�

EHLQJ�JUDQWHG�DQ\�UHGXFWLRQ�

��� )RU�H[DPSOH��GRHV�WKH�FROOHFWLRQ�ZLWK�D�SDUWLFXODU�JURXS�RI�VHUYLFHV�VXEVLGL]H�

D� SRVVLEOH� GHILFLW� RI� DQRWKHU� JURXS� RI� VHUYLFHV"� 3OHDVH� UHIHU� WR� WKH� DERYH�

PHQWLRQHG�DQVZHU��

��� :KHQHYHU� WKHUH� DUH� DQ\� FKDQJHV� WR� .,32¶V� IHHV�� LW� LV� SXEOLVKHG� WKURXJK�

.,32¶V� ZHEVLWH�� ,I� VXFK� FKDQJHV� DUH� WKH� UHVXOW� RI� DPHQGPHQW� RI� UHOHYDQW�

UHJXODWLRQV�� WKH� DPHQGHG� ODZV� DUH� DOVR� SXEOLVKHG� WKURXJK� WKH� ZHEVLWH� RI�

1DWLRQDO�/DZ�,QIRUPDWLRQ�&HQWHU��ZZZ�ODZ�JR�NU��

��� <HV��.,32�UHFHLYHV�XVHUV�LQSXW�UHJDUGLQJ�IHH�FKDQJHV�RU�UHYLVLRQ�RI�UHOHYDQW�

ODZV��WKURXJK�RXU�ZHEVLWH�ZKLFK�LV�WKH�HDVLHVW�DQG�IDVWHVW�ZD\�RI�GRLQJ�VR�

��� 7KH�2IILFH�RI� WKH�'LUHFWRU�IRU�3ODQQLQJ�DQG�)LQDQFH�DQG�WKH�,QIRUPDWLRQ�DQG�

&XVWRPHU�3ROLF\�'LYLVLRQ� LV� UHVSHFWLYHO\� UHVSRQVLEOH� IRU�EXGJHW�SODQQLQJ�DQG�

IHH� SROLF\� PDQDJHPHQW�� 2WKHU� WKDQ� WKRVH�� WKH� GHSDUWPHQWV� RU� SHUVRQQHO�

LQYROYHG�LQ�WKH�SULFLQJ�SROLF\�GLIIHU�GHSHQGLQJ�RQ�WKH�VFRSH�RU�QDWXUH�RI�ZRUN�

��� :KHQ�HVWDEOLVKLQJ�QHZ�IHH�SROLF\�RU�DPHQGLQJ�H[LVWLQJ�RQHV��.,32�FDUHIXOO\�

WULHV� WR� SUHGLFW� SUDFWLFDO� HIIHFWLYHQHVV�DQG� VLGH� HIIHFWV� RI� GRLQJ� VR��:H�DOVR�

FRQGXFWV�DQ�H[�SRVW�DVVHVVPHQW�ZKHQHYHU�QHFHVVDU\�

��� 7R�VRPH�H[WHQW��\HV��:H�WKLQN�VXFK�IXQFWLRQ�RI�SULFLQJ�ZRUNV�HTXDOO\�IRU�ERWK�

SXEOLF� DQG� SULYDWH� VHFWRU�� )RU� \RXU� LQIRUPDWLRQ�� .,32� OLPLWV� WKH� QXPEHU� RI�

UHGXFWLRQV� RQH� DSSOLFDQW� FDQ� JHW�� LQ� RUGHU� WR� FRQWURO� VXFK� RSSRUWXQLVWLF�

EHKDYLRUV��
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4XDQWR�j�JHVWmR�SRU�SURFHVVRV�GH�WUDEDOKR�GR�,13,�

�� 1mR��$�&DGHLD�GH�9DORU�GR� ,13,�p�FRPSRVWD�SRU����PDFURSURFHVVRV��DQH[R�

&DGHLD� GH� 9DORU��� 2V� VHJXLQWHV� PDFURSURFHVVRV� DSUHVHQWDP� SURFHVVRV�

PDSHDGRV�RX�SRU�FRQVXOWRULD�RX�LQLFLDWLYD�GD�SUySULD�XQLGDGH�RX�HP�FRQMXQWR�

FRP�D�&48$/�

�����*HVWmR�2UoDPHQWiULD��)LQDQFHLUD�H�&RQWiELO

�����&RQFHVVmR�GH�SDWHQWHV

�����5HFHSomR�GH�3HGLGRV�H�$WXDomR�FRPR�$XWRULGDGH�,QWHUQDFLRQDO�QR�ÆPELWR�

GR�3&7

�����*HVWmR�GD�4XDOLGDGH��SURFHVVR�GH�*HVWmR�GH�5LVFRV

+i�SODQHMDPHQWR�SDUD�HIHWLYDomR�RX� UHYLVmR�GR�PDSHDPHQWR�GRV�SURFHVVRV�

DWXDLV� �$6� ,6�� DOpP� GD� RWLPL]DomR� GRV� SURFHVVRV� �72� %(�� FRQIRUPH� DV�

LQLFLDWLYDV�D�VHJXLU�

����3URVSHULW\�)XQG�)DVH�,,,��&RQFHVVmR�GH�5HJLVWUR�GH�0DUFD��&RQFHVVmR�GH�

5HJLVWUR� GH� 'HVHQKR� ,QGXVWULDO�� &RQFHVVmR� GH� SDWHQWHV�� 5HFHSomR� GH�

3HGLGRV�H�$WXDomR�FRPR�$XWRULGDGH�,QWHUQDFLRQDO�QR�ÆPELWR�GR�3&7��*HVWmR�

GH�3HVVRDV��*HVWmR�2UoDPHQWiULD��)LQDQFHLUD�H &RQWiELO��*HVWmR�GD�/RJtVWLFD�

H� ,QIUDHVWUXWXUD� H� (VWmR� GD� 7HFQRORJLD� GD� ,QIRUPDomR� H� &RPXQLFDo}HV�� �

3UHYLVmR�GH�FRPSOHWDU�R�PDSHDPHQWR�GH�SURFHVVRV�$6�,6�DWp�-XQKR������

�� � � &RQWUDWR� GH� VHUYLoR� HVSHFLDOL]DGR� SDUD� PDSHDPHQWR� GH� SURFHVVRV�� RV�

GHPDLV� ��� PDFURSURFHVVRV�� FRP� LQtFLR� SUHYLVWR� SDUD� VHWHPEUR� ����� H�

3ODQHMDPHQWR� GH� ([HFXomR� SDUD� �� PDFURSURFHVVRV� SRU� DQR�� $� RUGHP� GH�

H[HFXomR�DLQGD�QmR�HVWi�GHILQLGD��

�� 1R�QtYHO�GH�VXESURFHVVRV��LGHDOPHQWH�VLP��3DUD�DWLYLGDGHV�H�WDUHIDV��DTXHODV�

FRQVLGHUDGDV�FUtWLFDV��DQH[R�3ROLWLFD�GH�SDGURQL]DomR�����± LWHP���������SDUD�

R�UHVXOWDGRV�GR�PDFURSURFHVVR��

�� 6LP��6H�QmR�IL]HU�SDUWH�GH�DWLYLGDGHV�FUtWLFDV��DQH[R�3ROLWLFD�GH�SDGURQL]DomR�

����± LWHP����������

�� 1mR�GH�PRGR�FHQWUDOL]DGR�SHOD�&48$/��(QWHQGHPRV�TXH�D�FURQRDQiOLVH� RX

HVWXGR�GH�WHPSRV�H�PRYLPHQWRV��p�XPD�IHUUDPHQWD�TXH�SRGH�VHU�XWLOL]DGD�D�

TXDOTXHU�PRPHQWR� TXH�SUHFLVH� HQWHQGLPHQWR� GH� WDUHIDV�� QR�PHQRU� QtYHO� GH�



���

GHWDOKH�� SDUD� LGHQWLILFDomR� H� UHPRomR� GH� JDUJDORV�� 1mR� Ki� XPD� RULHQWDomR�

SDGUmR�GD�&48$/��e�DYDOLDGR�FDVR�D FDVR�H� Mi� IRL� UHFRPHQGDGR�HP�������

SRU� H[HPSOR�� SDUD� XPD� VLWXDomR� HVSHFtILFD� GR� SURFHVVR� GH� IHFKDPHQWR� GH�

UHFHLWDV�H�GHVSHVDV�

�� 2�QtYHO�GH� WDUHID�p�XPD�SRVVLELOLGDGH�� WDQWR�TXH�HVWi�SUHYLVWR�QD�KLHUDUTXLD�

GH� SURFHVVR� SURSRVWD� SDUD� R� ,13,� �DQH[R� +LHUDUTXLD��� PDV� QmR� XPD�

REULJDomR��7HPRV�R� HQWHQGLPHQWR� TXH�R� QtYHO� GH�PDSHDPHQWR�GHSHQGH�GD�

FULWLFLGDGH�GR�SURFHVVR�RX�DWLYLGDGH�

�� ([LVWHP� RV� SURFHGLPHQWRV� SDUD� QtYHO� GH� VXESURFHVVRV�� H� LQVWUXo}HV� GH�

WUDEDOKR� SDUD� DWLYLGDGHV� H� WDUHIDV�� $PERV� VmR� WLSRV� GH� GRFXPHQWRV� GR�

6LVWHPD� GH� 3DGURQL]DomR� GR� ,13,� FRQIRUPH� FRQVWD� QDV� SROtWLFDV� TXH�

FRPS}HP�R�VLVWHPD�

4XDQWR�j�JHVWmR�GH�ULVFRV��R�0DQXDO�GH�*HVWmR�GH�5LVFRV�GR�,13,��SXEOLFDGR�

SHOD�3257$5,$�,13,�35�Q�������'(����'(�$%5,/�'(������HVWDEHOHFHX�TXH�

D�LGHQWLILFDomR�GRV�ULVFRV�p�GH�UHVSRQVDELOLGDGH�GRV�JHVWRUHV�GRV�SURFHVVRV�

SDUD� FDGD� SURFHVVR� GD� XQLGDGH�� FRQVLGHUDQGR� RV� FRQWH[WRV� HP� TXH� HVWmR�

LQVHULGRV�H�RV�REMHWLYRV�GR�SURFHVVR�

�� 6LP�� Ki� D� LGHQWLILFDomR� GRV� ULVFRV� j� LQWHJULGDGH� TXH� VH� PDQLIHVWDP� QRV�

PDFURSURFHVVRV� VRE� DV� UHVSRQVDELOLGDGHV� GD� ',5$'�� &*7,�� ',53$� H�

',50$�� HVWDQGR� HVVDV� LQIRUPDo}HV� SUHVHQWHV� QR� 3ODQR� GH� ,QWHJULGDGH� GR�

,13,�� GLVSRQtYHO� QD� LQWUDQHW�

�KWWS���LQWUDQHW�LQSL�JRY�EU�LQVWLWXFLRQDO�VHWRUHV�FTXDO�SURJUDPD�GH�LQWHJULGDGH��

H� SRUWDO� �KWWSV���ZZZ�JRY�EU�LQSL�SW�EU�JRYHUQDQFD�LQWHJULGDGH�

SXEOLFD�SURJUDPD�GH�LQWHJULGDGH��

�� +i� R� ³3ODQR� GH� $omR� SDUD� D�*HVWmR� GH� 5LVFRV� GR� ,13,´�� TXH� VH� SURS}H� j�

HODERUDomR�GRV�SODQRV�GH�JHVWmR�GH�ULVFRV��GH�WRGDV�DV�FDWHJRULDV��GH�WRGRV�

RV�SURFHVVRV�GR�,QVWLWXWR��VHQGR�D�SULPHLUD�HWDSD�R�PDSHDPHQWR�LGHQWLILFDomR�

GHVVHV� SURFHVVRV��2� FURQRJUDPD� SRGH� VHU� FRQVXOWDGR� QR� 3URFHVVR� 6(,� Q��

���������������������


		2020-11-05T15:03:51-0300
	LIVIA STHEFANIE GOUVEA LIMA:00386281122




