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$UW�����$�(GXFDomR�,QIDQWLO�p�D�SULPHLUD�HWDSD�GD�HGXFDomR�EiVLFD�H�WHP�FRPR�ILQDOLGDGH�
R�GHVHQYROYLPHQWR� LQWHJUDO� GD� FULDQoD�GH� ]HUR�D� VHLV� DQRV�GH� LGDGH�� HP� WRGRV�RV� VHXV�
DVSHFWRV��FRPSOHPHQWDQGR�D�DomR�GD�IDPtOLD�H�GD�FRPXQLGDGH��VHQGR�TXH�D�VXD�RIHUWD��
QR� kPELWR� GR� 6LVWHPD�GH� (QVLQR� GR�0XQLFtSLR� GH� 3RUWR�$OHJUH�� HVWi� VXMHLWD� jV� QRUPDV�
HVWDEHOHFLGDV�QD�SUHVHQWH�5HVROXomR��
�
$UW� ���� $� (GXFDomR� ,QIDQWLO� FRQVWLWXL�VH� HP�DomR� SHGDJyJLFD� LQWHQFLRQDO�� FDUDFWHUL]DGD�
SHOD� LQGLVVRFLDELOLGDGH� HQWUH� FXLGDU� H� HGXFDU�� FRQVLGHUDQGR� DV� YLYrQFLDV� VRFLRFXOWXUDLV�
GDV�FULDQoDV���
�
$UW����� 6mR� FRQVLGHUDGDV� FRPR� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� WRGDV� DTXHODV� TXH�
GHVHQYROYHP� FXLGDGR� H� HGXFDomR� GH� PRGR� VLVWHPiWLFR�� SRU� QR� PtQLPR� TXDWUR� KRUDV�
GLiULDV��D�GH]�FULDQoDV�RX�PDLV��QD�IDL[D�HWiULD�GH�]HUR�D�VHLV�DQRV�� LQGHSHQGHQWHPHQWH�
GD� GHQRPLQDomR� GDV� PHVPDV� H�� SRUWDQWR�� VXEPHWLGD� j� QRUPDWL]DomR� SHOR� 6LVWHPD�
0XQLFLSDO�GH�(QVLQR���
�
$UW����� ,QWHJUDP� R� 6LVWHPD� 0XQLFLSDO� GH� (QVLQR�� QRV� WHUPRV� GR� $UWLJR� ���� GD� /HL� GH�
'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO��DV�LQVWLWXLo}HV�TXH�RIHUHFHP�(GXFDomR�,QIDQWLO��
PDQWLGDV�H�DGPLQLVWUDGDV��
D��SHOR�3RGHU�3~EOLFR�0XQLFLSDO��
E��SHOD�LQLFLDWLYD�SULYDGD��QmR�LQWHJUDQWHV�GH�HVFRODV�GH�HQVLQR�IXQGDPHQWDO�H�RX�PpGLR��
�
$UW����� $� RIHUWD� UHJXODU� GH� (GXFDomR� ,QIDQWLO� HP� LQVWLWXLo}HV� SHUWHQFHQWHV� DR� 6LVWHPD�
0XQLFLSDO� GH� (QVLQR� GHSHQGH� GH� DXWRUL]DomR� GH� IXQFLRQDPHQWR� D� VHU� FRQFHGLGD� SHOR�
&RQVHOKR�0XQLFLSDO�GH�(GXFDomR���&0(��
3DUiJUDIR� ~QLFR�� $V� LQVWLWXLo}HV� SULYDGDV� GH� (GXFDomR� ,QIDQWLO�� SHUWHQFHQWHV� DR� 6LVWHPD�
0XQLFLSDO�GH�(QVLQR�GHYHP��DQWHV�GR�FUHGHQFLDPHQWR�H�FRQVHT�HQWH�DWR�GH�DXWRUL]DomR��
FDGDVWUDU�VH�MXQWR�j�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR���60('��
�
$UW�����2�FUHGHQFLDPHQWR�H�R�DWR�GH�DXWRUL]DomR�GH� IXQFLRQDPHQWR�GDV� LQVWLWXLo}HV�GH�
(GXFDomR�,QIDQWLO�VHUmR�UHJXODGRV�HP�5HVROXomR�SUySULD���
�



$UW�����2�DWHQGLPHQWR�jV�FULDQoDV�SRUWDGRUDV�GH�QHFHVVLGDGHV�HVSHFLDLV�QDV� LQVWLWXLo}HV�
GH�(GXFDomR�,QIDQWLO�S~EOLFDV�H�SULYDGDV�FRQWHPSOD�R�GLVSRVWR�QD�/'%(1��QR�$UWLJR�����H�
SDUiJUDIRV� H� QD� /HL� )HGHUDO� Q��� �������� TXH� SUHYr� VREUH� D� 3ROtWLFD�1DFLRQDO� SDUD� D�
,QWHJUDomR�GD�3HVVRD�3RUWDGRUD�GH�'HILFLrQFLD���
�� ��� �� $V�PDQWHQHGRUDV� GH� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� GHYHP�RIHUHFHU� DVVHVVRULD�
HVSHFLDOL]DGD�H�VLVWHPiWLFD��FRQIRUPH�FDGD�FDVR�HVSHFtILFR��DRV�HGXFDGRUHV�UHVSRQViYHLV�
SRU�JUXSRV�GH�FULDQoDV�RQGH�HVWmR�LQWHJUDGRV�SRUWDGRUHV�GH�QHFHVVLGDGHV�HVSHFLDLV��
�� ��� �� $V� PDQWHQHGRUDV� GH� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� VHUmR� UHVSRQViYHLV� SHOD�
YLDELOL]DomR� GR� DFHVVR� H� DGHTXDomR� GR� HVSDoR� ItVLFR�� PRELOLiULR� H� HTXLSDPHQWRV�
QHFHVViULRV�j�LQFOXVmR�GH�FULDQoDV�SRUWDGRUDV�GH�QHFHVVLGDGHV�HVSHFLDLV��
�
$UW����� &RPSHWH� j� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR� �� 60('� RUJDQL]DU�� H[HFXWDU��
PDQWHU��DGPLQLVWUDU��RULHQWDU��FRRUGHQDU�H�FRQWURODU�DV�DWLYLGDGHV�OLJDGDV�j�HGXFDomR�QDV�
LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� TXH� LQWHJUDP� D� 5HGH� 3~EOLFD� 0XQLFLSDO�� EHP� FRPR�
RULHQWDU� H� ILVFDOL]DU� DV� DWLYLGDGHV�GDV� LQVWLWXLo}HV� HGXFDFLRQDLV� SULYDGDV�TXH� LQWHJUDP�R�
6LVWHPD�0XQLFLSDO�GH�(QVLQR��
3DUiJUDIR� ~QLFR�� 2� QmR� DWHQGLPHQWR� jV� H[LJrQFLDV� GHVWD� QRUPD� DFDUUHWDUi�
UHVSRQVDELOL]DomR�GDV�PDQWHQHGRUDV��SUHYLVWD�HP�5HVROXomR�SUySULD��
�
$UW�����$�SURSRVWD�SHGDJyJLFD�D�VHU�DGRWDGD�QDV� LQVWLWXLo}HV�GH�(GXFDomR�,QIDQWLO�GHYH�
REVHUYDU�RV�IXQGDPHQWRV�QRUWHDGRUHV�DSRQWDGRV�QD�5HVROXomR�&1(�Q�����GH����GH�DEULO�
GH�������TXDLV�VHMDP��
D��3ULQFtSLRV�eWLFRV�GD�$XWRQRPLD��GD�5HVSRQVDELOLGDGH��GD�6ROLGDULHGDGH�H�GR�5HVSHLWR�
DR�%HP�&RPXP��
E��3ULQFtSLRV�3ROtWLFRV�GRV�'LUHLWRV�H�'HYHUHV�GH�&LGDGDQLD��GR�([HUFtFLR�GD�&ULWLFLGDGH�H�
GR�5HVSHLWR�j�2UGHP�'HPRFUiWLFD��
F��3ULQFtSLRV�(VWpWLFRV�GD�6HQVLELOLGDGH��GD�&ULDWLYLGDGH��GD�/XGLFLGDGH�H�GD�'LYHUVLGDGH�
GH�0DQLIHVWDo}HV�$UWtVWLFDV�H�&XOWXUDLV��
�
$UW������$�SURSRVWD�SHGDJyJLFD��DR�H[SOLFLWDU�D�LGHQWLGDGH�GDV�LQVWLWXLo}HV�GH�(GXFDomR�
,QIDQWLO�� GHYH� H[SUHVVDU� D� FRQFHSomR� GH� LQIkQFLD�� GH� GHVHQYROYLPHQWR� LQIDQWLO� H� GH�
DSUHQGL]DJHP��DEUDQJHQGR��
D��D�RUJDQL]DomR�GD�DomR�HGXFDWLYD�QR�WHPSR�H�HVSDoR�GH�FDGD�LQVWLWXLomR��D�SDUWLU�GH�
DWLYLGDGHV� LQWHQFLRQDLV�� HVWLPXODQGR� D� LPDJLQDomR�� D� IDQWDVLD�� D� FULDWLYLGDGH� H� D�
DXWRQRPLD��EHP�FRPR�DV�IRUPDV�GH�H[SUHVVmR�GDV�GLIHUHQWHV�OLQJXDJHQV��
E�� R� SDSHO� GRV� HGXFDGRUHV�� LQWHJUDQGR� Do}HV� GH� HGXFDomR� H� FXLGDGR� GH� PRGR�
LQGLVVRFLiYHO��
F��D�SDUWLFLSDomR�GDV�IDPtOLDV�H�GD�FRPXQLGDGH�QD�VXD�HODERUDomR�H�LPSOHPHQWDomR��
G�� D� LQWHJUDomR� HQWUH� DV� GLYHUVDV� iUHDV� GR� FRQKHFLPHQWR� H� DVSHFWRV� GD� YLGD� FLGDGm��
QXPD�DERUGDJHP�LQWHUGLVFLSOLQDU��
H��D� LQWHJUDomR�H�R� WUDEDOKR�FRP�DV�FULDQoDV�SRUWDGRUDV�GH�QHFHVVLGDGHV�HVSHFLDLV��HP�
FRQIRUPLGDGH�FRP�RV�SDUiJUDIRV�GR�$UWLJR�����
I��D�LQWHUDomR�HQWUH�RV�JUXSRV�GH�FULDQoDV��RV�DGXOWRV�H�R�PHLR��
J�� R� DFROKLPHQWR� H� R� WUDEDOKR� FRP� DV� GLIHUHQoDV� GH� JrQHUR�� UDoD�� HWQLD� H� UHOLJLmR� QD�
FRQVWUXomR�GD�LGHQWLGDGH�GH�WRGRV�RV�VXMHLWRV�HQYROYLGRV�QD�DomR�HGXFDWLYD��
K�� R� DFROKLPHQWR� H� R� WUDEDOKR� FRP� DV� GLIHUHQWHV� VLWXDo}HV� VRFLRHFRQ{PLFDV� H� FRP� DV�
GLIHUHQWHV�IDVHV�GH�GHVHQYROYLPHQWR�ItVLFR�H�SVLFROyJLFR�GDV�FULDQoDV��



L��R�DFHVVR�jV�GLIHUHQWHV�PDQLIHVWDo}HV�FXOWXUDLV��UHVSHLWDQGR�DV�VXDV�GLYHUVDV�OLQJXDJHQV�
H�H[SUHVV}HV���
M��R�SURFHVVR�GH�DYDOLDomR�YLVDQGR�R�DFRPSDQKDPHQWR�H�R�UHJLVWUR�GR�GHVHQYROYLPHQWR��
VHP�R�REMHWLYR�GH�SURPRomR��PHVPR�SDUD�R�DFHVVR�DR�HQVLQR�IXQGDPHQWDO��
�
$UW������ 2� 5HJLPHQWR� GD� LQVWLWXLomR�� GRFXPHQWR� TXH� GHILQH� D� RUJDQL]DomR� H� R�
IXQFLRQDPHQWR�GD�PHVPD��GHYH�H[SUHVVDU�D�SURSRVWD�SHGDJyJLFD�� VHQGR�DPERV�SHoDV�
LQWHJUDQWHV�GR�SURFHVVR�GH�FUHGHQFLDPHQWR�H�GR�DWR�GH�DXWRUL]DomR��
�
$UW������ 3DUD� DWXDU� QD� (GXFDomR� ,QIDQWLO� R� SURIHVVRU� GHYH� WHU� IRUPDomR� HP� FXUVR� GH�
OLFHQFLDWXUD��GH�JUDGXDomR�SOHQD��DGPLWLGD�FRPR�IRUPDomR�PtQLPD�D�RIHUHFLGD�HP�QtYHO�
PpGLR�QD�PRGDOLGDGH�1RUPDO��
�
$UW������6HUi�DGPLWLGD�WDPEpP�D�DWXDomR�GH�HGXFDGRU�DVVLVWHQWH�WHQGR�FRPR�IRUPDomR�
PtQLPD�R�HQVLQR� IXQGDPHQWDO��DFUHVFLGR�GH�FDSDFLWDomR�HVSHFtILFD�SDUD�DWHQGLPHQWR�j�
FULDQoD�QHVWD�IDL[D�HWiULD��D�VHU�UHJXODPHQWDGR�HP�QRUPD�SUySULD���
�
$UW������ 'D� GLUHomR� GDV� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� GHYH� SDUWLFLSDU��
QHFHVVDULDPHQWH��XP�SURIHVVRU�FRP�QR�PtQLPR�R�HQVLQR�PpGLR��PRGDOLGDGH�1RUPDO��
3DUiJUDIR� ~QLFR� �� 1D� FRPSRVLomR� H� HVFROKD� GD� GLUHomR� GDV� LQVWLWXLo}HV� GH� (GXFDomR�
,QIDQWLO�GD�5HGH�3~EOLFD�0XQLFLSDO�ILFD�SUHVHUYDGR�R�HVWDEHOHFLGR�QD�/HL�GH�(OHLomR�'LUHWD�
SDUD�'LUHWRUHV��
�
$UW������ &RQVLGHUDGD� D� HVSHFLILFLGDGH� GR� WUDEDOKR� FRP� DV� FULDQoDV� H� D� SURSRVWD�
SHGDJyJLFD��DV�PDQWHQHGRUDV�GDV�LQVWLWXLo}HV�GH�(GXFDomR�,QIDQWLO�SRGHP�VH�DVVHVVRUDU�
GH� HTXLSHV� PXOWLSURILVVLRQDLV�� SRU� LQVWLWXLomR� RX� JUXSR� GH� LQVWLWXLo}HV�� SDUD� DSRLR�
HVSHFtILFR�DRV�HGXFDGRUHV��
�
$UW������ $� RUJDQL]DomR� GRV� JUXSRV� GH� FULDQoDV� OHYD� HP� FRQVLGHUDomR� D� SURSRVWD�
SHGDJyJLFD� H� R� HVSDoR� ItVLFR�� SHUPLWLQGR�VH� D� VHJXLQWH� UHODomR� FULDQoD�DGXOWR� H�
FULDQoD�SURIHVVRU��
D��GH���D���DQRV�DWp����FULDQoDV�SRU�DGXOWR�H�QR�Pi[LPR����FULDQoDV�SRU�SURIHVVRU��
E��GH���D���DQRV�DWp����FULDQoDV�SRU�DGXOWR�H�QR�Pi[LPR����FULDQoDV�SRU�SURIHVVRU��
F��GH���D���DQRV�DWp����FULDQoDV�SRU�DGXOWR�H�QR�Pi[LPR����FULDQoDV�SRU�SURIHVVRU��
�
�� ��� �� &DGD� JUXSR� GH� FULDQoDV� GHYH� WHU� XP� SURIHVVRU� UHVSRQViYHO� TXH� QHOH� DWXH�
GLDULDPHQWH�GXUDQWH�XP�WXUQR�GH��QR�PtQLPR��TXDWUR�KRUDV���
�������4XDQGR�D�UHODomR�FULDQoD�DGXOWR�H[FHGHU�DTXHOD�H[SUHVVD�QDV�DOtQHDV�D�H�E�GHVWH�
DUWLJR�� R� SURIHVVRU� GHYH� WHU� VXDV� Do}HV� FRPSDUWLOKDGDV� FRP� R� HGXFDGRU� DVVLVWHQWH��
UHVSHLWDGD�D�UHODomR�FULDQoD�DGXOWR��
�� ��� ��4XDQGR� D� SHUPDQrQFLD� GH� XP� JUXSR� GH� FULDQoDV� QD� LQVWLWXLomR� IRU� VXSHULRU� D�
TXDWUR�KRUDV�GLiULDV��HVWH�ILFD�VRE�R�DFRPSDQKDPHQWR�GR�HGXFDGRU�DVVLVWHQWH��UHVSHLWDGD�
D�UHODomR�FULDQoD�DGXOWR�H[SUHVVD�QDV�DOtQHDV�GHVWH�$UWLJR���
�� ��� �� 2� SURIHVVRU� SODQHMD� DV� DWLYLGDGHV� D� VHUHP� GHVHQYROYLGDV� FRP� DV� FULDQoDV� HP�
FRQMXQWR�FRP�R�HGXFDGRU�DVVLVWHQWH��
�� ��� �� $�PRELOLGDGH� GDV� FULDQoDV� GH� XP�JUXSR� SDUD� RXWUR� SRGHUi� RFRUUHU� D� TXDOTXHU�
pSRFD� GR� DQR� PHGLDQWH� R� DFRPSDQKDPHQWR� H� UHJLVWUR� GR� VHX� GHVHQYROYLPHQWR��
UHVSHLWDGD�VXD�VLQJXODULGDGH�H�VXD�FRQYLYrQFLD�QR�JUXSR��



�� ��� �� 'XUDQWH� WRGR� R� WHPSR�HVSDoR� HP� TXH� DV� FULDQoDV� SHUPDQHFHP� VRE� D�
UHVSRQVDELOLGDGH� GD� LQVWLWXLomR� QmR� SRGHP�� HP� QHQKXP� PRPHQWR�� ILFDU� VHP� R�
DFRPSDQKDPHQWR�GH�XP�DGXOWR��
�
$UW������ 1R� FDVR� GDV� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� FRPXQLWiULDV� H� EHQHILFHQWHV� GH�
DVVLVWrQFLD� VRFLDO� GH� FDUiWHU� FRPXQLWiULR�� DPEDV� VHP� ILQV� OXFUDWLYRV�� H� ILODQWUySLFDV�� QR�
PtQLPR�XP�SURIHVVRU��SRU�XP�SHUtRGR�QmR�LQIHULRU�D�TXDWUR�KRUDV�GLiULDV��GXUDQWH�FLQFR�
GLDV�QD�VHPDQD��GHYH�VHU�R�UHVSRQViYHO�SHOD�RULHQWDomR�H�DFRPSDQKDPHQWR�GDV�Do}HV�
GRV�HGXFDGRUHV�D�VHUHP�GHVHQYROYLGDV�FRP�DV�FULDQoDV��
3DUiJUDIR�~QLFR���$�SRVVLELOLGDGH�SUHYLVWD�QR�FDSXW�GHVWH�$UWLJR�HVWi�YLQFXODGD�DR�SHUtRGR�
GH� WUDQVLomR� QHFHVViULR� SDUD� D� DGHTXDomR� GDV� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� GR�
6LVWHPD�0XQLFLSDO�GH�(QVLQR�jV�H[LJrQFLDV�FRQVWDQWHV�QD�/'%(1���
�
$UW������ $V� PDQWHQHGRUDV� GH� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� TXH� SRVVXHP� HP� VHXV�
TXDGURV� HGXFDGRUHV� VHP�D� IRUPDomR�PtQLPD�H[LJLGD�HP� OHL� H�QHVWD�5HVROXomR�GHYHP��
LQGHSHQGHQWHPHQWH� GR� QtYHO� GH� HVFRODULGDGH� GHVWHV�� YLDELOL]DU� D� FRPSOHPHQWDomR� GD�
IRUPDomR�GH�VHXV�SURILVVLRQDLV���
�
$UW������2V�HVSDoRV�ItVLFRV�GDV�LQVWLWXLo}HV�GH�(GXFDomR�,QIDQWLO��RQGH�VH�GHVHQYROYHP�DV�
DWLYLGDGHV�GH�FXLGDGR�H�HGXFDomR��GHYHP��
,�� 3ULRUL]DU� R� FRQYtYLR� GDV� FULDQoDV� H� HGXFDGRUHV� QXP� DPELHQWH� DPSOR�� WUDQT�LOR� H�
DFRQFKHJDQWH��
,,��3RVVLELOLWDU� D� IOH[LELOL]DomR�� D� FRQVWUXomR� FROHWLYD� H� D� RUJDQL]DomR� GRV� DPELHQWHV��
SHUPLWLQGR� QRYDV� H[SHULrQFLDV�� DWLYLGDGHV� LQGLYLGXDLV� RX� HP� JUXSRV�� OLEHUGDGH� GH�
PRYLPHQWRV�� GHVHQYROYLPHQWR� GD� DXWRQRPLD� H� DFHVVR� D� VLWXDo}HV� GH� DSUHQGL]DJHQV�
DWUDYpV�GR�MRJR�H�GD�EULQFDGHLUD��

,,,��&RQWHU� PRELOLiULRV� DGHTXDGRV� jV� DWLYLGDGHV� SHGDJyJLFDV� HP� WDPDQKR� H� TXDQWLGDGH�
SURSRUFLRQDO�j� IDL[D�HWiULD�GDV� FULDQoDV�H�TXH�QmR� VH�FRQVWLWXDP�HQTXDQWR�REVWiFXORV��
QHP�LQVHJXUDQoD�SDUD�D�OLEHUGDGH�GH�Do}HV��

,9��*DUDQWLU�DFHVVLELOLGDGH�jV�FULDQoDV�SRUWDGRUDV�GH�GHILFLrQFLD��
9��3HUPLWLU�PRGLILFDo}HV�QD�FRQVWUXomR�GR�DPELHQWH�SHOD�GLVSRVLomR�H�XVR�GR�PRELOLiULR��
HVWLPXODQGR�D�FULDWLYLGDGH�H�D�UHFRQVWUXomR�SHUPDQHQWH�GHVWH�HVSDoR��

9,��'LVSRQLELOL]DU� EULQTXHGRV�� MRJRV� H� REMHWRV� SUySULRV� j� IDVH� GH� GHVHQYROYLPHQWR� GDV�
FULDQoDV��HP�Q~PHUR�VXILFLHQWH�H�HP�ORFDLV�GH�IiFLO�DOFDQFH��TXH�SRVVDP�VHU�PDQXVHDGRV�
VHP�SHULJR���

9,,��2IHUHFHU� HVSDoR� H[WHUQR� SUySULR� RX� GD� FRPXQLGDGH� TXH� FRQWHQKD� HTXLSDPHQWRV�
DGHTXDGRV�DR�GHVHQYROYLPHQWR�GDV�KDELOLGDGHV�PRWRUDV�GDV�FULDQoDV��RQGH�VHMD�SRVVtYHO�
D� H[SORUDomR� GH� HOHPHQWRV� QDWXUDLV� HP� HVSDoRV� OLYUHV�� HQVRODUDGRV�� VRPEUHDGRV��
DUERUL]DGRV��JUDPDGRV��GH�FKmR�EDWLGR�RX�FRP�SLVR�DGHTXDGR��

9,,,�� 2IHUHFHU�DPELHQWHV�HP�FRQGLo}HV�SHUPDQHQWHV�GH�KLJLHQH��VD~GH�H�VHJXUDQoD��
�
$UW������7RGR�R� LPyYHO�GHVWLQDGR�j�(GXFDomR� ,QIDQWLO��S~EOLFD�RX�SULYDGD��GHSHQGH�GH�
DSURYDomR�SHORV�yUJmRV�RILFLDLV�FRPSHWHQWHV��
�� ��� ��2�SUpGLR� GHYH� HVWDU� DGHTXDGR�DR� ILP�D�TXH� VH�GHVWLQD� H�DWHQGHU� jV� QRUPDV� H�
HVSHFLILFDo}HV�WpFQLFDV�GD�OHJLVODomR�SHUWLQHQWH��
�� ��� �� 2� LPyYHO� GHYH� DSUHVHQWDU� FRQGLo}HV� DGHTXDGDV� GH� ORFDOL]DomR�� DFHVVR��
VHJXUDQoD��VDOXEULGDGH��VDQHDPHQWR�H�KLJLHQH��HP�WRWDO�FRQIRUPLGDGH�FRP�D�OHJLVODomR�
TXH�UHJH�D�PDWpULD��



����� �� $V� GHSHQGrQFLDV� GHVWLQDGDV� j� (GXFDomR� ,QIDQWLO� QmR�SRGHP� VHU� GH�XVR� FRPXP�
FRP�GRPLFtOLR�SDUWLFXODU�RX�HVWDEHOHFLPHQWR�FRPHUFLDO��
�
$UW������ $V� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� GHYHP� FRQWHU� HVSDoRV� FRQVWUXtGRV� RX�
DGDSWDGRV��FRQIRUPH�VXDV�HVSHFLILFLGDGHV�GH�DWHQGLPHQWR��TXH�FRQWHPSOHP��
,�� 6DOD�SDUD�DWLYLGDGHV�SHGDJyJLFDV��DGPLQLVWUDWLYDV�H�GH�DSRLR��
,,��6DODV� GH� DWLYLGDGHV� SDUD� RV� JUXSRV� GH� FULDQoDV�� FRP� LOXPLQDomR� H� YHQWLODomR�
DGHTXDGDV�� YLVmR� SDUD� R� DPELHQWH� H[WHUQR�� PRELOLiULR� H� PDWHULDLV� SHGDJyJLFRV�
DSURSULDGRV�jV�IDL[DV�HWiULDV��

,,,��(TXLSDPHQWRV� H� XWHQVtOLRV� DGHTXDGRV� j� FRQVHUYDomR� GH� DOLPHQWRV� H� GHSHQGrQFLDV�
GHVWLQDGDV�DR�DUPD]HQDPHQWR�H�SUHSDUR�GHVWHV��TXH�DWHQGDP�jV�H[LJrQFLDV�GH�QXWULomR��
QRV�FDVRV�GH�RIHUHFLPHQWR�GH�UHIHLomR���

,9��,QVWDODo}HV� VDQLWiULDV� FRPSOHWDV��GH� WDPDQKR�DSURSULDGR�H� VXILFLHQWHV�SDUD�R�Q~PHUR�
GH�FULDQoDV��SUHIHUHQFLDOPHQWH�VLWXDGDV�SUy[LPDV�jV�VDODV�GH�DWLYLGDGHV��FRP�YHQWLODomR�
GLUHWD��QmR�GHYHQGR�DV�SRUWDV�FRQWHU�FKDYHV�H�WULQFRV��
9��6DQLWiULRV� HP� Q~PHUR� VXILFLHQWH� H� SUySULRV� SDUD� RV� DGXOWRV�� SUHIHUHQFLDOPHQWH� FRP�
FKXYHLUR��

9,��%HUoiULR�SDUD�R�DWHQGLPHQWR�GH�FULDQoDV�GH�]HUR�D�GRLV�DQRV�SURYLGR�GH�EHUoRV�H�RX�
FROFKRQHWHV�UHYHVWLGRV�GH�PDWHULDO�LPSHUPHiYHO��FRP�ORFDO�SDUD�KLJLHQL]DomR��SLD��iJXD�
FRUUHQWH�IULD�H�TXHQWH�H�EDOFmR�SDUD�WURFD�GH�URXSDV��

9,,��(VSDoR�IDYRUiYHO�SDUD�DPDPHQWDomR��TXDQGR�QHFHVViULR��
9,,,�� /DYDQGHULD�RX�iUHD�GH�VHUYLoR�FRP�WDQTXH��
,;��(VSDoR� H[WHUQR� FRPSDWtYHO� FRP� R� Q~PHUR� GH� FULDQoDV� TXH� GHOH� VH� XWLOL]DP�
VLPXOWDQHDPHQWH��FRP�FDL[D�GH�DUHLD�SURWHJLGD�H�WRUQHLUD�DFHVVtYHO�jV�FULDQoDV���
�
����� ��$V�GHSHQGrQFLDV�FLWDGDV�QRV� LQFLVRV� ,,,�� ,9��9�H�9,�GHYHP�REVHUYDU�DV�QRUPDV�GH�
VD~GH�S~EOLFD��
����� ��$V�GHSHQGrQFLDV� FLWDGDV�QRV� LQFLVRV� ,,��9,� H� ,;�GHYHP�REVHUYDU�DV�H[LJrQFLDV�GR�
&yGLJR�GH�(GLILFDo}HV�GR�0XQLFtSLR��
�
$UW������ $� LQVWLWXLomR� GHYH� SUHYHU� VDOD� SDUD� DWLYLGDGHV� P~OWLSODV�� FRP� HTXLSDPHQWRV� H�
DFHVVyULRV�DGHTXDGRV��TXH�SRVVLELOLWH�XP�WUDEDOKR�SHGDJyJLFR�GLYHUVLILFDGR�H�D�OLEHUGDGH�
GH�PRYLPHQWRV�H�GH�H[SUHVVmR�GDV�FULDQoDV��HQTXDQWR�PDLV�XP�HVSDoR�SDUD�R�FRQWDWR�
FRP�D�OLWHUDWXUD��FRP�DV�DUWHV�H�DV�QRYDV�WHFQRORJLDV��SURSRUFLRQDQGR�R�XVR�VLPXOWkQHR�
GR�PHVPR�SRU�PDLV�GH�XP�JUXSR���
�
$UW������ (VFRODV� GD� 5HGH� 3~EOLFD� 0XQLFLSDO� TXH� RIHUHFHP� (GXFDomR� ,QIDQWLO� H� RXWURV�
QtYHLV�GH�HQVLQR�GHYHP�WHU�HVSDoRV�GH�XVR�SULYDWLYR�GHVWLQDGRV�DRV�JUXSRV�GH�FULDQoDV��
REVHUYDGDV�DV�H[LJrQFLDV�GHVWD�5HVROXomR��SRGHQGR�FRPSDUWLOKDU�RXWUDV�GHSHQGrQFLDV�GD�
HVFROD��
�
$UW������$V� LQVWLWXLo}HV�GH�(GXFDomR� ,QIDQWLO� H[LVWHQWHV�RX�TXH�YHQKDP�D� VHU� FULDGDV�QR�
kPELWR� GR� 6LVWHPD� 0XQLFLSDO� GH� (QVLQR�� TXH� QmR� DWHQGDP� D� WRGDV� DV� H[LJrQFLDV�
HVWDEHOHFLGDV�QHVWD�5HVROXomR��VHUmR�SURYLVRULDPHQWH�FODVVLILFDGDV� WHQGR�HP�YLVWD�D�VXD�
DGHTXDomR�DV�PHVPDV��
�����$�FODVVLILFDomR�SUHYLVWD�QR�FDSXW�GHVWH�$UWLJR�GDU�VH�i�PHGLDQWH�UHODWyULR�UHVXOWDQWH�
GD�YHULILFDomR�GDV�LQVWLWXLo}HV��D�VHU�HODERUDGR�SHOD�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR�GH�
3RUWR�$OHJUH���



�� ��� 2� UHODWyULR� UHVXOWDQWH� GHVWD� YHULILFDomR� VHUi� R� LQVWUXPHQWR� XVDGR� SHOR� &RQVHOKR�
0XQLFLSDO�GH�(GXFDomR�GH�3RUWR�$OHJUH��TXH� LQGLFDUi�D�FODVVLILFDomR�SURYLVyULD�QD�TXDO�
VH�HQFRQWUDP�DV�LQVWLWXLo}HV��EHP�FRPR�DV�SURYLGrQFLDV�H�RV�SUD]RV�SDUD�TXH�UHDOL]HP�DV�
DGHTXDo}HV�QHFHVViULDV��
�
$UW������$V�LQVWLWXLo}HV�GH�(GXFDomR�,QIDQWLO�SHUWHQFHQWHV�DR�6LVWHPD�0XQLFLSDO�GH�(QVLQR��
Mi�HP�IXQFLRQDPHQWR��WrP�DWp�GH]RLWR������PHVHV��D�FRQWDU�GD�YLJrQFLD�GHVWD�5HVROXomR��
SDUD�VROLFLWDU�VHX�FUHGHQFLDPHQWR�H�FRQVHT�HQWH�DWR�GH�DXWRUL]DomR��
�
$UW������(VWD�5HVROXomR��D�VHU�LQWHUSUHWDGD�D�OX]�GD�MXVWLILFDWLYD�TXH�D�DFRPSDQKD��HQWUD�
HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�HP�'LiULR�2ILFLDO���
�
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�
2EV���(QWHQGH�VH�SRU�DGXOWR�RV�SURIHVVRUHV�H�HGXFDGRUHV�DVVLVWHQWHV�TXH�DWXDP�FRP�DV�
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�
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-867,),&$7,9$�
�
$� &RQVWLWXLomR� )HGHUDO� GH� ������ DWHQGHQGR� DRV� DQVHLRV� H� jV� OXWDV� GDV� FDPDGDV�
SRSXODUHV� UHODWLYDV� j� JDUDQWLD� GH� GLUHLWRV� IXQGDPHQWDLV� SDUD� DV� FULDQoDV�� SURS}H� XPD�
YLVmR� GH� FULDQoD� FRPR� VXMHLWR� GH� GLUHLWRV��'LUHLWRV� HVWHV� TXH� IRUDP� UHJXODPHQWDGRV� QR�
(VWDWXWR� GD� &ULDQoD� H� GR� $GROHVFHQWH�� /HL� )HGHUDO� Q��� �������� TXH� GLVS}H� VREUH� D�
SURWHomR� LQWHJUDO� j� FULDQoD� H� DR� DGROHVFHQWH�� HQIDWL]DQGR�� GHQWUH� RXWURV�� R� GHYHU� GR�
(VWDGR� �HP�RIHUHFHU�DWHQGLPHQWR�HP�FUHFKH�H�SUp�HVFROD�jV�FULDQoDV�GH���D���DQRV�GH�
LGDGH��� $� &RQVWLWXLomR� )HGHUDO� HOHQFD� DLQGD�� QR� VHX� $UWLJR� ���� LQFLVR� ;;9�� HQTXDQWR�
GLUHLWR�FRQVWLWXFLRQDO�GRV�WUDEDOKDGRUHV�XUEDQRV�H�UXUDLV��D��DVVLVWrQFLD�JUDWXLWD�DRV�ILOKRV�
GHSHQGHQWHV�GHVGH�R�QDVFLPHQWR�DWp�VHLV�DQRV�GH�LGDGH�HP�FUHFKHV�H�SUp�HVFRODV����
�
(P�������PDLV�SUHFLVDPHQWH�QR�GLD����GH�GH]HPEUR��D�&kPDUD�)HGHUDO�DSURYRX�D�QRYD�
/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR�1DFLRQDO���/'%(1���/HL�)HGHUDO�Q������������TXH�
WUD]�DOWHUDo}HV�QD�FRQFHSomR�H�RUJDQL]DomR�GD�HGXFDomR�QR�SDtV��HVSHFLDOPHQWH�QR�TXH�
VH�UHIHUH�j�(GXFDomR�,QIDQWLO��
$�DWXDO�/'%(1�QRUPDWL]D�HVWD�TXHVWmR�QR�&DStWXOR�,,���'D�(GXFDomR�%iVLFD��6HomR�,,���'D�
(GXFDomR�,QIDQWLO��$UWLJRV����D�����FRQIRUPH�VHJXH��
�
�
�&$3Ì78/2�,,��
'$�('8&$d®2�%É6,&$�
�
�
6(d®2�,,�
'$�('8&$d®2�,1)$17,/�
�
$UW������$�HGXFDomR�LQIDQWLO��SULPHLUD�HWDSD�GD�HGXFDomR�EiVLFD��WHP�FRPR�ILQDOLGDGH�R�
GHVHQYROYLPHQWR� LQWHJUDO� GD� FULDQoD� DWp� VHLV� DQRV� GH� LGDGH�� HP� VHXV� DVSHFWRV� ItVLFR��
SVLFROyJLFR��LQWHOHFWXDO�H�VRFLDO��FRPSOHPHQWDQGR�D�DomR�GD�IDPtOLD�H�GD�FRPXQLGDGH��
�
$UW������$�HGXFDomR�LQIDQWLO�VHUi�RIHUHFLGD�HP��
,�� FUHFKHV��RX�HQWLGDGHV�HTXLYDOHQWHV��SDUD�FULDQoDV�GH�DWp�WUrV�DQRV�GH�LGDGH��
,,��SUp�HVFRODV��SDUD�FULDQoDV�GH�TXDWUR�D�VHLV�DQRV�GH�LGDGH��
�
$UW������1D�HGXFDomR�LQIDQWLO�D�DYDOLDomR�IDU�VH�i�PHGLDQWH�DFRPSDQKDPHQWR�H�UHJLVWUR�
GH�VHX�GHVHQYROYLPHQWR��VHP�R�REMHWLYR�GH�SURPRomR��PHVPR�SDUD�R�DFHVVR�DR�HQVLQR�
IXQGDPHQWDO���
�
(VWH�VXSRUWH�OHJDO�HPEDVD�R�HQWHQGLPHQWR�GR�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�GH�3RUWR�
$OHJUH� �� &0(�3R$�� QR� VHQWLGR� GH� TXH� WRGD� D� LQVWLWXLomR� TXH� RIHUHFHU� DV� Do}HV�
HQXPHUDGDV�QR�$UWLJR����GD� /'%(1�VHUi�JHQHULFDPHQWH� FODVVLILFDGD��SDUD�HIHLWR�GHVWD�
QRUPD�� FRPR� FUHFKH� RX� SUp�HVFROD�� (QWUHWDQWR�� QmR� SUHWHQGH� R� &0(� XWLOL]DU� HVWD�
WHUPLQRORJLD�SRU�HQWHQGHU�TXH�D�FULDQoD�p�XPD�Vy�H�R�WUDEDOKR�D�VHU�GHVHQYROYLGR�FRP�
HVWD�FULDQoD��GHYH�FRPHoDU�D�SDUWLU�GR�QDVFLPHQWR�H�FKHJDU�DRV�VHLV�VHWH�DQRV��H[LJLQGR�
VHPSUH�DWLWXGHV�HGXFDWLYDV�GDV�SHVVRDV�D�HOH�LQWHJUDGDV����0LDOHUHW�,Q�6RX]D������������
�



$OpP�GLVVR��HVWH�&RQVHOKR�HQWHQGH�TXH�KLVWRULFDPHQWH�RV� WHUPRV� �FUHFKH��H� �SUp�HVFROD��
WUD]HP�XPD��FRQRWDomR�GH�FDUiWHU�PDLV�YROWDGR�SDUD�FXLGDGRV�GH�JXDUGD��GH�QXWULomR��
VHP�SUHRFXSDomR�HGXFDWLYD��H�GD�YLVmR�SUHSDUDWyULD�GD�SUp�HVFROD��TXH�WHP�HQDOWHFLGR�D�
SURQWLGmR�SDUD�D�DSUHQGL]DJHP�GD�HVFROD�IRUPDO������6RX]D������������
�
2�HVSDoR�H�R�WHPSR�RQGH�VH�Gi�D�(GXFDomR�,QIDQWLO�QmR�GHYH�OHYDU�HP�FRQWD�VRPHQWH�D�
IDL[D�HWiULD��QHP�Vy� WHRULDV�GH�GHVHQYROYLPHQWR��PDV� VLP�FDUDFWHUL]DU�VH�FRPR� ORFDO�GH�
SURGXomR�GH�FRQKHFLPHQWR�H�GH�FXOWXUD�SUySULD�GH�XP�JUXSR��
�
�$VVLP��RV�HVSDoRV�TXH� VH�FRQVWLWXHP�H� VH�GHILQHP�FRPR�HVSDoRV�GD�HGXFDomR� LQIDQWLO�
VmR� WDPEpP� ORFDLV� GH� FULDomR�� GH� SURGXomR�� TXH� QmR� GHYHP� VHU� UHGX]LGRV� D� HVSDoRV�
RQGH�R�SHGDJyJLFR�VH�OLPLWH�D�SHQVDU�D�DSUHQGL]DJHP�H�R�GHVHQYROYLPHQWR�FRP�EDVH�HP�
FRQWH~GRV� SUHHVWDEHOHFLGRV�� VHJXQGR� HVWD� RX� DTXHOD� WHRULD��� �0XQL]� ,Q� .UDPHU�� ������
�����
�
'HVVD�IRUPD��R�&RQVHOKR�DILUPD�TXH�WRGDV�DV�DWLYLGDGHV�VLVWHPDWLFDPHQWH�GHVHQYROYLGDV�
FRP�FULDQoDV��QD�IDL[D�HWiULD�GH�]HUR�D�VHLV�DQRV��PHGLDGDV�SRU�HGXFDGRUHV��HP�HVSDoRV�
FROHWLYRV� IRUPDLV��HPEDVDGDV�HP�XPD�URWLQD�FRP�Do}HV� LQGLYLGXDLV�RX�FROHWLYDV�GLiULDV��
SURSLFLDQGR� VLWXDo}HV� GH� FXLGDGR�� EULQFDGHLUD� H� DSUHQGL]DJHP� GH� IRUPD� LQWHJUDGD��
FRQVWLWXHP�XPD�DomR�SHGDJyJLFD��TXH�FDUDFWHUL]D�D�LQVWLWXLomR�TXH�D�RIHUHFHU�FRPR�GH�
(GXFDomR�,QIDQWLO��
�
&RQVHTXHQWHPHQWH� WRGRV�RV�HVWDEHOHFLPHQWRV�TXH� WUDEDOKDP�FRP�GH]�RX�PDLV�FULDQoDV�
QHVWD� IDL[D� HWiULD�� TXDOTXHU� TXH� VHMD� D� GHQRPLQDomR� H�RX� UD]mR� VRFLDO� DGRWDGD�� VmR�
FRQVLGHUDGRV�FRPR�GH�(GXFDomR�,QIDQWLO���
2�DWHQGLPHQWR�RIHUHFLGR�D�JUXSRV�GH�FULDQoDV��HP�HVSDoRV�GHVLJQDGRV�FRPR��FXLGDP�VH�
GH�FULDQoDV��VHUi�REMHWR�GH�HVWXGRV�IXWXURV�GHVWH�&RQVHOKR��
�
(QWHQGHQGR� TXH� R� WUDEDOKR� GD� (GXFDomR� ,QIDQWLO� QmR� VXEVWLWXL� D� DomR� GD� IDPtOLD��
FRQIRUPH� UHIRUoD� R� $UWLJR� ��� GD� /'%(1� Mi� FLWDGR��PDV� VH� Gi� HP� FRPSOHPHQWDomR� j�
DomR� GHVWD�� R� &0(�3R$� DSRQWD� D� QHFHVVLGDGH� GH� �XPD� LQYHVWLJDomR� SURIXQGD� GD�
UHDOLGDGH� VRFLDO�GD�FRPXQLGDGH���� FRP�D� ILQDOLGDGH�GH�FRQKHFHU�DV�SUiWLFDV� VRFLDLV� �����
FDUDFWHUtVWLFDV� GDV� FRPXQLGDGHV� RQGH� HVWmR� LQVHULGDV� DV� LQVWLWXLo}HV� H� D� SDUWLU� GDt�
�FRQVWUXLU�QRYRV�VLJQLILFDGRV�����&DGHUQRV�3HGDJyJLFRV�60('�������Q����������
�
�$VVXPLU� XP� WUDEDOKR� GH� DFROKLPHQWR� jV� GLIHUHQWHV� H[SUHVV}HV� H� PDQLIHVWDo}HV� GDV�
FULDQoDV�H�VXDV�IDPtOLDV�VLJQLILFD�YDORUL]DU�H�UHVSHLWDU�D�GLYHUVLGDGH����&DGD�IDPtOLD�H�VXDV�
FULDQoDV� �EHP�FRPR�DV�FRPXQLGDGHV�RQGH�HVWmR� LQVHULGDV��VmR�SRUWDGRUDV�GH�XP�YDVWR�
UHSHUWyULR� TXH� VH� FRQVWLWXL� HP� PDWHULDO� ULFR� H� IDUWR� SDUD� R� H[HUFtFLR� GR� GLiORJR��
DSUHQGL]DJHP�FRP�D�GLIHUHQoD����1HVVH�VHQWLGR��DV�LQVWLWXLo}HV�GH�HGXFDomR�LQIDQWLO��SRU�
LQWHUPpGLR�GH� VHXV�SURILVVLRQDLV�� GHYHP�GHVHQYROYHU� D� FDSDFLGDGH�GH�RXYLU�� REVHUYDU� H�
DSUHQGHU�FRP�DV�IDPtOLDV��H�D�FRPXQLGDGH���
�

&RPSUHHQGHU� R� TXH� DFRQWHFH� FRP� DV� IDPtOLDV�� HQWHQGHU� VHXV� YDORUHV� OLJDGRV� D�
SURFHGLPHQWRV�GLVFLSOLQDUHV��D�KiELWRV�GH�KLJLHQH��FRPSUHHQGHU�WDPEpP�R�TXH�DFRQWHFH�
FRP�DV�FRPXQLGDGHV��D�IRUPD�GH�VH�UHODFLRQDU�FRP�DV�SHVVRDV�����DX[LOLD��D�FRQVWUXomR�
FRQMXQWD�GH�Do}HV����0(&�9RO��,�������������H������



(VWH� &RQVHOKR�� DR� QRUPDWL]DU� D� (GXFDomR� ,QIDQWLO�� FRPSHWrQFLD� DWULEXtGD� SHOD� /HL�
0XQLFLSDO�Q������������TXH�FULD�R�6LVWHPD�0XQLFLSDO�GH�(QVLQR�GH�3RUWR�$OHJUH��R� ID]�
FRP� R� HQWHQGLPHQWR� GH� TXH� FXLGDGR� H� HGXFDomR� QmR� VmR� PRPHQWRV� VHSDUDGRV� QR�
FRWLGLDQR� GD� FULDQoD�� H� TXH� D� SDUWLFLSDomR� GD� IDPtOLD� H� GD� FRPXQLGDGH� QRV� YiULRV�
PRPHQWRV� SHGDJyJLFRV� GD� LQVWLWXLomR� GH� (GXFDomR� ,QIDQWLO� �� GD� FRQFHSomR��
LPSOHPHQWDomR� H� GHVHQYROYLPHQWR� GD� SURSRVWD� SHGDJyJLFD� j� DYDOLDomR� H� JHVWmR� ��
HQFDPLQKDUi� D� XPD� UHODomR� VLJQLILFDWLYD� H� VLJQLILFDQWH� GHVVH� HVSDoR� HGXFDFLRQDO�
HQTXDQWR� GHPRFUiWLFR�� FRQWH[WXDOL]DGR�� GLYHUVR�� SOXUDO�� PHGLDGRU� GR� GHVHQYROYLPHQWR�
KXPDQR�H�VRFLDO�GRV�VXMHLWRV�TXH�R�FRQVWUyHP�FRWLGLDQDPHQWH�QR�WHPSR���
�
$�(GXFDomR�,QIDQWLO�FRQVWLWXL�VH��SRUWDQWR��GH�DWLYLGDGHV�SHGDJyJLFDV�SODQHMDGDV�TXH�VmR�
�LQWULQVHFDPHQWH� FXLGDGR� H� HGXFDomR�� SRLV� HQYROYH� Do}HV� WDLV� FRPR� D� DOLPHQWDomR�� D�
KLJLHQH��R�VRQR��RV�MRJRV�H�DV�EULQFDGHLUDV�H�SRUTXH��WRGD�LQWHUDomR�FRP�DV�FULDQoDV�H�DV�
IDPtOLDV� VREUH� HVWDV� TXHVW}HV� HVWDUi� HQYROYHQGR� DSUHQGL]DJHQV�� FRQVWUXomR� GH�
VLJQLILFDGRV��QRYRV�FRQKHFLPHQWRV����&DGHUQR�3HGDJyJLFR�60('�������Q�����������
�
2� WUDEDOKR�SHGDJyJLFR�QD�(GXFDomR� ,QIDQWLO� GHYH�HVWDU� FHQWUDGR� �QR�FDUiWHU� O~GLFR�GD�
DSUHQGL]DJHP� H� TXDOLILFDU� DV� LQWHUDo}HV� SRVVtYHLV� GDV� FULDQoDV� FRP� RV� DGXOWRV�
�FULDQoD�FULDQoD��FULDQoD�DGXOWR��DGXOWR�DGXOWR��H�GDV�FULDQoDV�FRP�R�PXQGR�DWUDYpV�GR�
UHVJDWH�GD�LPDJLQDomR��GR�EULQTXHGR��GRV�GHVDILRV�FRWLGLDQRV��GDV�GLIHUHQWHV�IRUPDV�GH�
H[SUHVVmR�OLQJXDJHP�H�GH�PXLWRV�RXWURV�DVSHFWRV�UHOHYDQWHV��HQYROYLGRV�QHVVDV�UHODo}HV���
H[WUDSRODQGR� RV� OLPLWHV� GDV� LQVWLWXLo}HV�� �PH[HQGR� FRP� DV� GLIHUHQWHV� FRQFHSo}HV� H�
UHODo}HV�TXH�H[LVWHP�QD�FRPXQLGDGH��QDV�IDPtOLDV��QDV�RUJDQL]Do}HV�VRFLDLV�H�FXOWXUDLV���
�&DGHUQR�3HGDJyJLFR�60('�������Q����������
�
2� WUDEDOKR� D� VHU� GHVHQYROYLGR� QDV� LQVWLWXLo}HV� TXH� DWXDP� FRP� FULDQoDV� GH� ]HUR� D� VHLV�
DQRV� GHYH� WHU� VXDV� Do}HV� VLVWHPDWL]DGDV� HP� XPD� SURSRVWD� SHGDJyJLFD� EDVHDGD� HP�
UHIHUrQFLDV� RIHUHFLGDV� SRU� YiULDV� FLrQFLDV�� WDLV� FRPR� D� 3VLFRORJLD�� D� $QWURSRORJLD�� D�
6RFLRORJLD�� DV�&LrQFLDV� GD� 6D~GH� �� D�$UWH�� D� (VWpWLFD�� D� eWLFD� H�RXWUDV��'HYH�H[SUHVVDU�
XPD� LQWHQFLRQDOLGDGH� H� XPD� UHVSRQVDELOLGDGH� FRUUHVSRQGHQWHV� TXH� QHFHVVLWDP� VHU�
DYDOLDGDV� SDUD� YHULILFDU� VXD� TXDOLGDGH�� VHQGR� D� DYDOLDomR� DTXL� YLVWD� FRPR�GLDJQyVWLFR�
SDUD� D� WRPDGD� GH� GHFLV}HV� TXH� JDUDQWDP� D� FRQWLQXLGDGH� H� R� UHSODQHMDPHQWR� GDV�
DWLYLGDGHV�� -i� QR� TXH� VH� UHIHUH� j� DYDOLDomR� GDV� FULDQoDV�� HVWD� �IDU�VH�i� PHGLDQWH�
DFRPSDQKDPHQWR� H� UHJLVWUR� GR� VHX� GHVHQYROYLPHQWR�� VHP� R� REMHWLYR� GH� SURPRomR��
PHVPR�SDUD�R�DFHVVR�DR�HQVLQR�IXQGDPHQWDO����/'%(1��$UWLJR�����
�
$�SURSRVWD�SHGDJyJLFD��R�GHVHQYROYLPHQWR�GDV�FULDQoDV�H�R�HVSDoR�ItVLFR�GDV�LQVWLWXLo}HV�
GH� (GXFDomR� ,QIDQWLO� GHWHUPLQDP� D� RUJDQL]DomR� GRV� JUXSRV� GH� FULDQoDV�� &RQWXGR��
FRQVLGHUDQGR�TXH��������$V�GLIHUHQoDV�TXH�FDUDFWHUL]DP�FDGD�IDVH�GH�GHVHQYROYLPHQWR�VmR�
EDVWDQWH�JUDQGHV�� R�TXH� OHYD��PXLWDV� YH]HV�� DV� LQVWLWXLo}HV�D� MXVWLILFDU�RV�DJUXSDPHQWRV�
KRPRJrQHRV��SRU�IDL[D�HWiULD��������1mR�Ki�XPD�GLYLVmR�UtJLGD������0(&��9RO��,������������
$�LQVHUomR�H�SHUPDQrQFLD�GDV�FULDQoDV�QHVWHV�JUXSRV�QmR�GHYH�OHYDU�HP�FRQWD�VRPHQWH�R�
FULWpULR� LGDGH�� PDV� R� VHX� SURFHVVR� GH� GHVHQYROYLPHQWR�DSUHQGL]DJHP�� EHP� FRPR� R�
FRQWH[WR�VRFLRFXOWXUDO�HP�TXH�HVWmR�LQVHULGDV��
�
$� H[LVWrQFLD� GH� XPD� SURSRVWD� SHGDJyJLFD� H� GH� XP� 5HJLPHQWR� VmR� FRQGLo}HV�
LQGLVSHQViYHLV�SDUD�D�HPLVVmR�GR�DWR�GH�DXWRUL]DomR�GH�IXQFLRQDPHQWR�GH�LQVWLWXLo}HV�GH�
(GXFDomR�,QIDQWLO��



5HVVDOWDQGR�D�HVSHFLILFLGDGH�GR� WUDEDOKR�HP� LQVWLWXLomR�TXH�FXLGD�H�HGXFD�FULDQoDV�GH�
]HUR� D� VHLV� DQRV�� WRGRV� RV� DGXOWRV� TXH� VH� HQYROYHP�� GLUHWD� RX� LQGLUHWDPHQWH�� FRP� DV�
FULDQoDV� VmR� FRQVLGHUDGRV� HGXFDGRUHV�� UHVSHLWDGD� D� IRUPDomR� QHFHVViULD� SDUD� R�
GHVHPSHQKR�GH�GLIHUHQWHV� IXQo}HV��2�UHVSRQViYHO�GLUHWR�SRU�XP�JUXSR�GH�FULDQoDV�p�R�
SURIHVVRU�� TXH� SRGHUi� FRQWDU�� VHPSUH� TXH� QHFHVViULR�� FRP� R� DSRLR� GH� XP� HGXFDGRU�
DVVLVWHQWH���
�
3DUD� DWXDU� QD� (GXFDomR� ,QIDQWLO� p� QHFHVViULR� TXH� RV� SURIHVVRUHV� H� RV� HGXFDGRUHV�
DVVLVWHQWHV�WHQKDP�D�IRUPDomR�H[LJLGD�HP�OHL�H�QHVWD�5HVROXomR�H�TXH�HVWD�IRUPDomR�OHYH�
HP�FRQWD�R�GXSOR�REMHWLYR�GD�(GXFDomR�,QIDQWLO��TXH�p�FXLGDU�H�HGXFDU��
�
&DGD�JUXSR�GH�FULDQoDV�GHYH�WHU�XP�SURIHVVRU�UHVSRQViYHO�DWXDQGR�MXQWR�DR�PHVPR��SRU�
QR�PtQLPR�TXDWUR�KRUDV�GLiULDV���
�
5HFRPHQGD�VH�TXH�DV�HVFRODV�GH�HQVLQR�PpGLR��TXH�WDPEpP�IRUPDUmR�SURILVVLRQDLV�SDUD�
DWXDU� QD� (GXFDomR� ,QIDQWLO�� FRQWHPSOHP�� HP� VHXV� FXUUtFXORV�� FRQKHFLPHQWRV�
HVSHFLILFDPHQWH� YROWDGRV� SDUD� HVWD� iUHD�� LQFOXtGD� D� UHDOL]DomR� GR� HVWiJLR� SUHYLVWR� QR�
$UWLJR����GD�/HL�)HGHUDO�Q������������
&RQIRUPH� H[SUHVVD� R� $UWLJR� ���� ,QFLVRV� ,,� H� ,9� GD� DWXDO� /'%(1�� D� IRUPDomR� GRV�
SURIHVVRUHV� TXH� DWXDP� QD� (GXFDomR� ,QIDQWLO� GHYH� VHU� HQWHQGLGD� FRPR� GLUHLWR�� R� TXH�
LPSOLFD�QD�LQGLVVRFLDELOLGDGH�HQWUH�IRUPDomR�H�SURILVVLRQDOL]DomR���
�
/HYDQGR�HP�FRQWD�D�GLYHUVLGDGH�GH�VLWXDo}HV�H[LVWHQWHV�H�D�PXOWLSOLFLGDGH�GH�SURILVVLRQDLV�
TXH� KRMH� DWXDP� QD� (GXFDomR� ,QIDQWLO�� WRUQD�VH� QHFHVViULR� HODERUDU� H� DYDOLDU� SURSRVWDV�
GLIHUHQFLDGDV�GH�IRUPDomR��VHMD�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR��VHMD�QR�HQVLQR�VXSHULRU��
&RQGLo}HV� GHYHUmR� VHU� FULDGDV� SDUD� TXH� RV� HGXFDGRUHV� TXH� Mi� DWXDP� QD� (GXFDomR�
,QIDQWLO�H�QmR�SRVVXHP�D�TXDOLILFDomR�PtQLPD�H[LJLGD�REWHQKDP�QD�QR�PHQRU�HVSDoR�GH�
WHPSR�SRVVtYHO��QmR�XOWUDSDVVDQGR�DTXHOH�H[SUHVVR�HP�OHL��
�
&RQVLGHUDQGR�R�VLJQLILFDWLYR�Q~PHUR�GH�HGXFDGRUHV�TXH�DWXDP�QHVWD�iUHD�H�TXH�QmR�WrP�
D� IRUPDomR� PtQLPD� SUHYLVWD� QD� /'%(1�� H� FRQVLGHUDQGR� DLQGD� TXH� PXLWRV� GHOHV� QmR�
SRVVXHP�R�HQVLQR�IXQGDPHQWDO�FRPSOHWR��LPS}H�VH�D�QHFHVVLGDGH�GR�6LVWHPD�GH�(QVLQR��
DUWLFXODU� GLUHWDPHQWH� RX� SRU� PHLR� GH� FRQYrQLRV�� FXUVRV� SDUD� IRUPDomR� UHJXODU� GHVWHV�
HGXFDGRUHV� YLVDQGR� R� SURVVHJXLPHQWR� GH� HVWXGRV� FRP� R� REMHWLYR� GH� DWLQJLU� R� HQVLQR�
PpGLR�� 3DUD�D� IRUPDomR� LQLFLDO� H� FRQWLQXDGD�GRV� HGXFDGRUHV� TXH�DWXDP�QD�(GXFDomR�
,QIDQWLO��EHP�FRPR�SDUD�R�DYDQoR�GD�SHVTXLVD�H�GR�FRQKHFLPHQWR�� ID]�VH�QHFHVViULD�D�
SDUWLFLSDomR�HIHWLYD�GDV�XQLYHUVLGDGHV��
�
2� SURFHVVR� GH� FDGDVWUDPHQWR� GDV� LQVWLWXLo}HV� GH� (GXFDomR� ,QIDQWLO� TXH� LQWHJUDP� R�
6LVWHPD�0XQLFLSDO�GH�(QVLQR�SRVVLELOLWRX�XP� OHYDQWDPHQWR�� UHDOL]DGR�SHOD�60('��DLQGD�
TXH� SDUFLDO�� GH� GDGRV� VREUH� D� IRUPDomR�GRV� SURILVVLRQDLV� TXH�DWXDP�FRP�FULDQoDV�GH�
]HUR� D� VHLV� DQRV�� 2V� Q~PHURV� LQIRUPDGRV� SHODV� ���� LQVWLWXLo}HV� TXH� UHVSRQGHUDP� D�
SHVTXLVD�IHLWD�MXQWR�DR�FDGDVWUDPHQWR�UHYHODUDP�TXH�����GRV�HGXFDGRUHV�QmR�SRVVXHP�
IRUPDomR� HP� QtYHO�PpGLR� H� GRV� ���� FRP� HQVLQR�PpGLR�� ����QmR� WrP�D�PRGDOLGDGH�
QRUPDO��
2XWURV� GDGRV� D� VHUHP� FRQVLGHUDGRV� VmR� DTXHOHV� FRQWLGRV� QR� GRFXPHQWR� �0(&�,1(3��
6LQRSVH�(VWDWtVWLFD�����LQIRUPDQGR�TXH��������SURIHVVRUHV�EUDVLOHLURV�TXH�DWXDP�QD�SUp�
HVFROD� QmR� SRVVXHP� R� FXUVR� GH� QtYHO� PpGLR� PRGDOLGDGH� QRUPDO�� (VWD� UHIHUrQFLD� QmR�



FRQWHPSOD� LQIRUPDo}HV� VREUH� RV� HGXFDGRUHV� TXH� DWXDP� FRP� FULDQoDV� GH� ]HUR� D� WUrV�
DQRV��
�
1HVVH� VHQWLGR�� DR�PHVPR� WHPSR� TXH� D� /%'%(1�DILUPD� TXH� DWp� R� ILQDO� GD� GpFDGD� GD�
HGXFDomR� �� GH]HPEUR������� �VRPHQWH� VHUmR�DGPLWLGRV�SURIHVVRUHV�KDELOLWDGRV� HP�QtYHO�
VXSHULRU� �����D� UHDOLGDGH�H[SOLFLWDGD�DFLPD�DSRQWD�SDUD�D�QHFHVVLGDGH�GD�FRQVWUXomR�GH�
PHGLGDV� TXH� SURSRUFLRQHP� D� IRUPDomR� GRV� HGXFDGRUHV� HP� VHUYLoR�� VHP� JHUDU�
GHVHPSUHJR��(VWD�DOWHUQDWLYD�QmR�VH�HIHWLYDUi�D�FXUWR�SUD]R��
2XWUR� LQGLFDGRU� LPSRUWDQWH� SDUD� PHOKRULD� GD� TXDOLGDGH� GHVVD� RIHUWD� UHIHUH�VH� DR�
ILQDQFLDPHQWR�� $R�PHVPR� WHPSR�TXH� D� /'%(1�DYDQoD� DR� UHFRQKHFHU� H� OHJDOL]DU� HVVD�
HWDSD�GD�HGXFDomR�EiVLFD��SDUDOHODPHQWH�R�)XQGR��HVWLSXODGR�SDUD�R�ILQDQFLDPHQWR�GD�
HGXFDomR�QR�3DtV��QmR�SUHYr�UHFXUVRV�SDUD�D�(GXFDomR�,QIDQWLO��
1R�TXH�GL]�UHVSHLWR�j�UHGH�S~EOLFD��FDEH�DRV�PXQLFtSLRV��SRU�GHWHUPLQDomR�OHJDO��FXPSULU�
DV� QRYDV� H[LJrQFLDV� UHIHUHQWHV�� QmR� Vy� DR� DWHQGLPHQWR� GHVVD� GHPDQGD�� EHP� FRPR� j�
IRUPDomR�H�TXDOLILFDomR�SHUPDQHQWH�GRV�SURILVVLRQDLV�TXH�DWXDUmR�QD�(GXFDomR�,QIDQWLO��
)UHQWH� jV� H[LJrQFLDV� FRQWLGDV� QR� $UWLJR� ��� GD� /'%(1�� UHIHUHQWH� DRV� GRFHQWHV� FRP�
IRUPDomR� HVSHFtILFD� SDUD� DWXDU� QD� (GXFDomR� ,QIDQWLO�� HVWH� &RQVHOKR� HQWHQGH� TXH�� DR�
H[LJLU� D� SUHVHQoD�GH�XP�SURIHVVRU� SRU� JUXSR�GH� FULDQoDV�� D� UHIHULGD� /HL� QmR� LPSHGH�D�
DWXDomR��WDPEpP��MXQWR�D�HVWH�JUXSR��GH�XP�RXWUR�HGXFDGRU��
2�&0(�3R$� GHQRPLQD� HVWH� RXWUR� HGXFDGRU� FRPR� �HGXFDGRU� DVVLVWHQWH�� H� H[LJH� TXH� R�
PHVPR� WHQKD� IRUPDomR� PtQLPD� QR� HQVLQR� IXQGDPHQWDO� DFUHVFLGR� GH� FDSDFLWDomR�
HVSHFtILFD�SDUD�R�DWHQGLPHQWR�GH�FULDQoDV�QHVWD�IDL[D�HWiULD��
�
(QWHQGH�HVWH�&ROHJLDGR�TXH�R�WUDEDOKR�HP�FRQMXQWR�HQWUH�SURIHVVRU�H�HGXFDGRU�DVVLVWHQWH�
TXDOLILFD�R�SURFHVVR�SHGDJyJLFR��SRLV�DPERV�HVWDUmR�VH�HGXFDQGR�QD�WURFD�GH�GLIHUHQWHV�
VDEHUHV��DR�PHVPR�WHPSR�TXH�R�HGXFDGRU�DVVLVWHQWH�WHUi�VXDV�Do}HV�FRPSDUWLOKDGDV�FRP�
DV� GR� SURIHVVRU�� R� TXH� VLJQLILFD� TXH� DWXDUmR� GH� IRUPD� LQWHJUDGD�� QmR� GLVVRFLDQGR�
HGXFDomR�H�FXLGDGR���
�
$V�PDQWHQHGRUDV�GDV� LQVWLWXLo}HV�GH�(GXFDomR� ,QIDQWLO�SRGHUmR�DVVHVVRUDU�VH�GH�HTXLSH�
PXOWLSURILVVLRQDO�FDSD]�GH�SUHVWDU�RULHQWDo}HV�HVSHFtILFDV�QHFHVViULDV�DR�GHVHQYROYLPHQWR�
GDV�Do}HV�HGXFDWLYDV�GD�UHVSHFWLYD�LQVWLWXLomR��
�
1R� TXH� VH� UHIHUH� jV� GHSHQGrQFLDV� ItVLFDV�� p� SUHFLVR� UHVVDOWDU� TXH� DV� PHVPDV� QmR� VH�
UHVXPHP�DSHQDV�D�PHWUDJHQV��SRLV�GHYHP�SRVVLELOLWDU�D�H[LVWrQFLD�GH�DPELHQWHV�LQWHUQRV�
H�H[WHUQRV�FDSD]HV�GH�FRQJUHJDU�XP�Q~PHUR�YDULDGR�GH�FULDQoDV��VHPSUH�DWHQGHQGR�DRV�
REMHWLYRV�GDV�DWLYLGDGHV�TXH�QHODV�VH�GHVHQYROYHUmR��VHJXQGR�D�SURSRVWD�SHGDJyJLFD�GDV�
LQVWLWXLo}HV��
�
&RQIRUPH�6RX]D�/LPD��,Q�)DULD������������DV�FULDQoDV�PRVWUDP�XPD�FDSDFLGDGH�PDLRU�
SDUD�UHVSRQGHU�SRVLWLYDPHQWH�DRV�HVWtPXORV�QRYRV��WUDQVIRUPDQGR�RV�HVSDoRV�DWUDYpV�GH�
XP�XVR�TXH�OKHV�p�SUySULR�GHVGH�TXH�VH�DVVHJXUHP�FRQGLo}HV�SDUD�VXD�SDUWLFLSDomR��2�
HVSDoR�ItVLFR�SUHFLVD�FRQWHPSODU�R�FRQYtYLR�GDV�FULDQoDV��SRLV�HODV�VmR�FDSD]HV�GH�PXLWDV�
UHODo}HV�H�GHYHP� WHU�HVSDoRV� IOH[tYHLV�TXH�SRVVLELOLWHP�QRYLGDGHV�D�VHUHP�FULDGDV� WDQWR�
SHODV�FULDQoDV�FRPR�SHORV�HGXFDGRUHV�� �HVSDoRV�TXH�HVWmR�HP�SHUPDQHQWH�FRQVWUXomR��
DVVLP�FRPR�D�LQIkQFLD����0(&�9RO��,,�����������
�



2V�HVSDoRV�ItVLFRV��WDQWR�LQWHUQRV�TXDQWR�H[WHUQRV��GHYHP�VHU�VHJXURV��DR�PHVPR�WHPSR�
TXH�SURSRUFLRQHP�H[SHULrQFLDV�IDYRUiYHLV�DR�FRQKHFLPHQWR�GRV�REVWiFXORV�TXH�FRQWpP��
SHUPLWLQGR�D�UHDOL]DomR�GH�DWLYLGDGHV�LQGLYLGXDLV�RX�DWLYLGDGHV�HP�JUXSRV��FRP�RX�VHP�D�
LQWHUIHUrQFLD�GH�HGXFDGRUHV��R�DFHVVR�D�VLWXDo}HV�GLIHUHQWHV�GDTXHODV�TXH�DV�FULDQoDV�WrP�
HP�FDVD��D�UHDOL]DomR�GDV�DWLYLGDGHV�SHGDJyJLFDV�H�R�GLUHLWR�j�EULQFDGHLUD�H�DRV�MRJRV��
�
2�&0(�HQWHQGH�TXH�DV�DWXDLV�H[LJrQFLDV�GH�iUHD�SUHYLVWDV�QR�&yGLJR�GH�(GLILFDo}HV�GH�
3RUWR�$OHJUH����Pò�SRU�FULDQoD�QR�EHUoiULR�������Pò�SRU�FULDQoD�QD�VDOD�GH�DWLYLGDGH�H�
�Pò�SRU�FULDQoD�QR�SiWLR��VmR�SHGDJRJLFDPHQWH�DFHLWiYHLV�H�UHFRPHQGiYHLV��1R�HQWDQWR��
UHFRQKHFH�TXH�DV� LQVWLWXLo}HV�GH�(GXFDomR� ,QIDQWLO�S~EOLFDV�H�SULYDGDV�GR�0XQLFtSLR�GH�
3RUWR�$OHJUH�SRVVXHP�UHDOLGDGHV�VRFLRHFRQ{PLFDV�PXLWR�KHWHURJrQHDV��R�TXH�VH� UHIOHWH�
QD�GLVSRQLELOLGDGH�H�RUJDQL]DomR�GR�HVSDoR�ItVLFR�GH�FDGD�LQVWLWXLomR��
&RP�EDVH�QHVWDV�GLIHUHQoDV��ID]�VH�QHFHVViULR�XP�HVWXGR�FDVR�D�FDVR��GD�FRPSRVLomR�H�
DSURYHLWDPHQWR�GHVVHV�HVSDoRV�OHYDQGR�HP�FRQVLGHUDomR���
��D�KLVWyULD�GH�RFXSDomR�GHVWH�HVSDoR�SHOD�FRPXQLGDGH��
�RV�VXMHLWRV�HQYROYLGRV�FRP�D�LQVWLWXLomR��
�D�UHODomR�TXH�HVWD�LQVWLWXLomR�HVWDEHOHFH�FRP�D�FRPXQLGDGH��
�D�SURSRVWD�SHGDJyJLFD�TXH�MXVWLILFD�H�UHWUDWD�FDGD�WLSR�GH�RUJDQL]DomR�HVSDFLDO��

�
2�SHGLGR�GH�FUHGHQFLDPHQWR�H�R�DWR�GH�DXWRUL]DomR�GH� IXQFLRQDPHQWR�GDV� LQVWLWXLo}HV�
GH�(GXFDomR� ,QIDQWLO��TXH� ID]HP�SDUWH�GR�6LVWHPD�0XQLFLSDO�GH�(QVLQR�GH�3RUWR�$OHJUH��
VHUi� VROLFLWDGR� MXQWR� D� 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR�60('�� GHYHQGR� DWHQGHU� jV�
H[LJrQFLDV�FRQVWDQWHV�HP�QRUPD�HVSHFtILFD�GHVWH�&RQVHOKR��
&RP�UHODomR�jV�SURYLGrQFLDV� OHJDLV�SDUD�R�IXQFLRQDPHQWR�GDV� LQVWLWXLo}HV�GH�(GXFDomR�
,QIDQWLO�� WDPEpP� GHYHP� VHU� FXPSULGDV� DV� H[LJrQFLDV� SHUWLQHQWHV� D� RXWUDV� 6HFUHWDULDV�
0XQLFLSDLV���
�
2�&RQVHOKR�0XQLFLSDO� GH� (GXFDomR� UHFRQKHFH� VHU� HVWH� XP�PRPHQWR� GH� WUDQVLomR� QR�
TXDO�DV�H[LJrQFLDV�GH�FXPSULPHQWR�GHVWD�QRUPD�GHYHP�OHYDU�HP�FRQWD�DV�FDUDFWHUtVWLFDV�
GD�UHDOLGDGH�VREUH�D�TXDO�LQFLGLUmR��3DUD�TXDOLILFDU�D�(GXFDomR�,QIDQWLO�RIHUWDGD�HP�WRGDV�
DV�LQVWLWXLo}HV�SHUWHQFHQWHV�DR�6LVWHPD�0XQLFLSDO�GH�(QVLQR��DV�QRUPDV�HPLWLGDV�SRU�HVWH�
&RQVHOKR�SURSLFLDUmR�XPD�IOH[LELOL]DomR�QD�DGHTXDomR�QHFHVViULD�DR�VHX�FXPSULPHQWR��
DWHQGHQGR� jV� FRQGLo}HV� TXH� PDUFDP� D� UHDOLGDGH� VRFLDO� GDV� FRPXQLGDGHV� RQGH� VH�
LQVHUHP�DV�UHIHULGDV�LQVWLWXLo}HV��
�
6HJXQGR� R�0LQLVWpULR� GH� (GXFDomR� H�'HVSRUWR�� �RV� VLVWHPDV� GH� HQVLQR� GHYHUmR� SUHYHU�
PHGLGDV�SDUD�TXH�DV�FUHFKHV�H�SUp�HVFRODV�DWHQGDP�SURJUHVVLYDPHQWH�jV�H[LJrQFLDV�GD�
OHL��� �0(&�9RO�� ,�����������2� UHIHULGR�yUJmR�SURS}H��DLQGD��TXH�RV� VLVWHPDV�RIHUHoDP�
XPD� �FODVVLILFDomR� SURYLVyULD�� QXPD� GHWHUPLQDGD� HVFDOD�� jV� LQVWLWXLo}HV� GH� (GXFDomR�
,QIDQWLO�TXH�HVWmR�HP�IXQFLRQDPHQWR�RX�jV�TXH�YLHUHP�D�VHU�DXWRUL]DGDV��$�FODVVLILFDomR�
SURYLVyULD�� D� VHU� IHLWD� SHOR� &RQVHOKR� 0XQLFLSDO� GH� (GXFDomR�� LQGLFDUi� D� HVVD�V��
LQVWLWXLomR�}HV�� H� DRV� UHVSRQViYHLV� SHOD� VXSHUYLVmR�60('��� DV� SURYLGrQFLDV� H� RV� SUD]RV�
SDUD�TXH�VH�UHDOL]HP�DV�DGDSWDo}HV�H[LJLGDV�SHOD�OHL���0(&�9RO��,������������
�
2�&0(�3R$��EXVFDQGR�D�PHOKRULD�GD�TXDOLGDGH�GR�WUDEDOKR�SHGDJyJLFR�QD�(GXFDomR�
,QIDQWLO�� HQWHQGH� TXH� D� TXDOLGDGH� VH� FRQVWUyL� SDXODWLQDPHQWH� FRP� R� FRPSURPLVVR� GR�
SRGHU�S~EOLFR��GD�LQLFLDWLYD�SULYDGD�H�GD�VRFLHGDGH�FLYLO��DR�PHVPR�WHPSR�TXH�DVVXPH�R�
GHVDILR� GH� FRQWHPSODU� HP� VHXV� SURQXQFLDPHQWRV� DOWHUQDWLYDV� TXH� SRVVLELOLWHP� WUDEDOKDU�



FRP� �D� GLYHUVLGDGH� H� D� GHVLJXDOGDGH� GH� RSRUWXQLGDGHV� TXH� SHUSDVVDP� D� UHDOLGDGH�
HGXFDFLRQDO� QR� SDtV��3DUHFHU� &1(�&(%� Q����������������� QmR� FULDQGR� LPSHGLPHQWRV�
IRUPDLV�SDUD�D�RIHUWD�GHVWD�HWDSD�GD�HGXFDomR�EiVLFD��
�
�
3RUWR�$OHJUH����GH�MDQHLUR�GH�������
�
&RPLVVmR�GH�(GXFDomR�,QIDQWLO�
/L]D�0DULD�%DUFHOORV�0DUTXHV���5HODWRUD�
)HUQDQGR�*HLVHO�
0DUJDUHWH�5RVH�5DPLUHV�GD�6LOYD�
0DULOHQD�5XVFKHO�GD�&XQKD�
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