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3DWULP{QLR�HGLILFDGR�H�D�SUHVHUYDomR�GR�
(GLItFLR�GD�$GPLQLVWUDomR�&HQWUDO�GD�

8)60��

0DULD�GH�/RXUGHV�$IRQVR�GRV�6DQWRV
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD ± %UDVLO
GHFDXIVP#\DKRR�FRP�EU

*LDQH�GH�&DPSRV�*ULJROHWWL
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD ± %UDVLO
JLDQH�F�JULJROHWWL#XIVP�EU

+HOHQD�5HJLQDWR�*DEULHO
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD
KHOHQD�UHJLQDWR#JPDLO�FRP

$%675$&7�

7KLV�ZRUN�SUHVHQWV�D�UHIOHFWLRQ�RQ�WKH�SUHVHUYDWLRQ�RI�WKH�&HQWUDO�$GPLQLVWUDWLRQ�%XLOGLQJ�RI�WKH�)HGHUDO�
8QLYHUVLW\�RI�6DQWD�0DULD��PDWHULDO�KHULWDJH�ORFDWHG�RQ�WKH�FDPSXV�RI�WKH�XQLYHUVLW\��LQ�WKH�FLW\�RI�6DQWD�
0DULD�� 56�� 7KH� IRFXV� LV� RQ� WKH� ZHVW� DQG� HDVW� IDoDGHV� RI� WKH� EXLOGLQJ� WKDW� KDYH� XQGHUJRQH� VXEVWDQWLDO�
FKDQJHV�LQ�RUGHU�WR�VXSSRUW�WKH�DLU�FRQGLWLRQLQJ�V\VWHPV��7KH�VWXG\�PHWKRG�LQYROYHG�UHVHDUFK�LQ�WKH�8)60�
FROOHFWLRQ�LQ�RUGHU�WR�UDLVH�WKH�RULJLQDO�FRQILJXUDWLRQ�RI�WKH�IDoDGHV��DQ�LQWHUYLHZ�ZLWK�WKH�WHFKQLFDO�WHDP�
RI�WKH�VHFWRU�UHVSRQVLEOH�IRU�WKH�8)60�LQIUDVWUXFWXUH��WKHRUHWLFDO�IRXQGDWLRQ�RQ�PRGHUQ�DUFKLWHFWXUH�DQG�
LQ�VLWX�VXUYH\V�RI� WKH�FXUUHQW�FRQGLWLRQV�RI� WKH�IDoDGHV��$V�D�UHVXOW��JXLGHOLQHV�DUH�SURSRVHG�WR�VXSSUHVV��
DJJUHJDWH� DQG� UHSODFH� HOHPHQWV� LQ� WKH� SODQ� RI� WKH� HDVW� DQG� ZHVW� IDoDGHV� RI� WKH� EXLOGLQJ�� WR� VRIWHQ� WKH�
WKHUPDO�ORDG�LQFLGHQW�LQVLGH�WKH�HQYLURQPHQWV��

.H\ZRUGV��FXOWXUDO�KHULWDJH��PRGHUQ�DUFKLWHFWXUH��SUHVHUYDWLRQ��

���,1752'8d2��

5HIHULQGR�VH� D� 5XVNLQ�� )UDQoRLVH� &KRD\� HVFUHYHX� ³3DUD� R� DXWRU� GH� $V� 3HGUDV� GH� 9HQH]D�� D�
DUTXLWHWXUD� p�R�~QLFR�PHLR�GH�TXH�GLVSRPRV�SDUD� FRQVHUYDU�YLYR�XP� ODoR�FRP�XP�SDVVDGR�DR�TXDO�
GHYHPRV� QRVVD� LGHQWLGDGH�� H� TXH� p� SDUWH� GH� QRVVR� VHU�´� �&+2$<�� ������ S�� ������ � 'HVVD� IRUPD��
MXVWLILFD�VH�D�FRQVHUYDomR�SDUD�JDUDQWLU�TXH�D�KLVWyULD�GR�SDVVDGR�VHMD�WUDQVPLWLGD�j�JHUDomR�SUHVHQWH�H�
jV�JHUDo}HV�IXWXUDV�FRP�LQWHJULGDGH�H�FODUH]D��0DQWHU�XP�SDWULP{QLR�HGLILFDGR�HP�XVR�DR�ORQJR�GRV�
DQRV� p� XPD� PDQHLUD� GH� SURWHJr�OR� GH� SRVVtYHLV� GHSUHGDo}HV� H� DEDQGRQR�� $� IDOWD� GH� PDQXWHQo}HV�
SHULyGLFDV� WUD]�FRPR�FRQVHTXrQFLD�D�GHWHULRUDomR�GRV�PDWHULDLV��3RUpP��HVWD�DERUGDJHP�LPSOLFD�HP�
DGHTXi�OR� FRQVWDQWHPHQWH� jV� QHFHVVLGDGHV� DWXDLV� GRV� XVXiULRV�� R� TXH� SRGH� OHYDU� D� LQWHUYHQo}HV� TXH�
GHVILJXUDP� D� VXD� LPDJHP��'HVVH�PRGR�� DERUGDJHQV� TXH� FRQVLGHUHP� RV� FRQFHLWRV� GH� DXWHQWLFLGDGH��
LQWHJULGDGH�H�VXVWHQWDELOLGDGH�VmR�IXQGDPHQWDLV�QD�SUiWLFD�GR�WUDEDOKR�GH�FRQVHUYDomR��

$XWHQWLFLGDGH�p�D�TXDOLGDGH�GR�TXH�p�DXWrQWLFR��YHUGDGHLUR��$87(17,&,'$'(���������2�WHPD�
DXWHQWLFLGDGH�FRPHoRX�D�VHU�GLVFXWLGR�QR�ILQDO�GR�VpFXOR�;;��TXDQGR�SDVVRX�D�VHU�XP�GRV�LWHQV�GDV�
FRQGLo}HV� SDUD� D� LQVFULomR� GH� XP� PRQXPHQWR�� FRQMXQWR� GH� HGLItFLRV� RX� GH� XP� VtWLR� QD� /LVWD� GH�
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3DWULP{QLR�0XQGLDO� �,3+$1�� ����D��� $� DQiOLVH� GH� DXWHQWLFLGDGH� SULRUL]DYD� R� DVSHFWR� PDWHULDO� GR�
HGLItFLR�RX�PRQXPHQWR�H�DEUDQJLD�TXDWUR�DVSHFWRV�IXQGDPHQWDLV��D�IRUPD��RX�GHVHQKR���R�PDWHULDO��D�
KDELOLGDGH� GR� DUWtILFH� H� DV� FDUDFWHUtVWLFDV� GH� LPSODQWDomR� H� RUJDQL]DomR� GH� GHWHUPLQDGR� VtWLR�� 2�
'RFXPHQWR�GH�1DUD� VREUH� D�$XWHQWLFLGDGH� �,3+$1�� ����D�� DPSOLRX�HVWD�QRomR�QD�PHGLGD� HP�TXH�
SULRUL]DUDP� HOHPHQWRV� FRPR� IXQomR�� WUDGLomR�� WpFQLFD� H� HVStULWR�� GHIHQGHQGR�� WDPEpP�� TXH� R�
SDWULP{QLR�FXOWXUDO�SUHFLVD�VHU�MXOJDGR�GHQWUR�GR�FRQWH[WR�FXOWXUDO�DR�TXDO�SHUWHQFH��

$�LQWHJULGDGH�p�XPD�PHGLGD�GD�SOHQLWXGH�H�GD�LQDOWHUDELOLGDGH��LQWDFWR��GR�SDWULP{QLR�QDWXUDO�RX�
FXOWXUDO� H� VXDV� SDUWLFXODULGDGHV� �81(6&2�� ������� 9LHLUD� ������� DERUGD� R� FRQFHLWR� GH� LQWHJULGDGH�
DVVRFLDQGR�DR�QtYHO�GH�FRQVHUYDomR�GH�GHWHUPLQDGD�REUD��DVVLP�FRPR�R�VHQWLPHQWR�GH�FRPSOHWXGH�TXH�
D�PHVPD�SURYRFD�DR�DYDOLDU�R�VHX�FRQMXQWR���

1R� TXH� WDQJH� R� FRQFHLWR� GH� VXVWHQWDELOLGDGH�� 9HORVR� ������� DILUPD� TXH� HVWH� WHUPR� HQYROYH�
GLYHUVRV�QtYHLV�GH�Do}HV�H�DVSHFWRV�TXH�VmR�UHXQLGRV�HP�WUrV�GLPHQV}HV�GLVWLQWDV��D�DPELHQWDO��D�VRFLDO�
H�D�HFRQ{PLFD��6RPDGR�D�LVVR��R�DXWRU�H[S}H�TXH�PHPyULD�H�VXVWHQWDELOLGDGH�SRGHP�DQGDU�MXQWDV��H�p�
LPSRUWDQWH� UHIOHWLU� VREUH� D� VXVWHQWDELOLGDGH� GH� YDORU� SDWULPRQLDO�� VHP� SHUGHU� VXD� DXWHQWLFLGDGH�
KLVWyULFD� H� D� LQWHJULGDGH� HVWpWLFD�� 3DUD� D� HFRQRPLD� GH� UHFXUVRV�� p� LPSRUWDQWH� D� UHXWLOL]DomR� RX� D�
DGDSWDomR� H� UHWURILW� GH� HGLItFLRV� H[LVWHQWHV�� HP� YH]� GD� FRQVWUXomR� GH� QRYRV�� TXDQGR� HVWHV� VmR�
SRUWDGRUHV�GH�YDORU�SDWULPRQLDO�KLVWyULFR�H�FXOWXUDO��9(/262���������

$�DUTXLWHWXUD�PRGHUQD�FRPHoRX�D�VHU�UHFRQKHFLGD�FRPR�SDWULP{QLR�FXOWXUDO�D�SDUWLU�GR�LQtFLR�GR�
VpFXOR� ;;,�� VHQGR� WUDGX]LGD� HP� FUHVFHQWHV� GLVFXVV}HV� D� UHVSHLWR� GRV� PpWRGRV� GH� LQWHUYHQomR� QRV�
HGLItFLRV� FRP� R� REMHWLYR� GH� VXD� SUHVHUYDomR� �2.60$1�� ������� (P� GHFRUUrQFLD� GD� SUR[LPLGDGH�
WHPSRUDO� GR� PRYLPHQWR� PRGHUQR�� PXLWDV� WHFQRORJLDV� DLQGD� VHUHP� XVDGDV�� DOpP� GR� SOHQR� XVR� GH�
HGLILFDo}HV�GHVVH�SHUtRGR�H��DWp�PHVPR��D�SUHVHQoD�GR�DXWRU�GD�REUD��WRUQD�VH�FRPSOH[D�D�GHFLVmR�GH�
FRPR�SUHVHUYDU��7,1(0��������

)UHQWH� DR� SDQRUDPD� H[SRVWR�� HVWH� DUWLJR� DSUHVHQWD� XPD� UHIOH[mR� DFHUFD� GD� SUHVHUYDomR� H�
UHVWDXUDomR�GR�SDWULP{QLR�HGLILFDGR�GR�(GLItFLR�GH�$GPLQLVWUDomR�&HQWUDO�� ORFDOL]DGR�QR�FDPSXV�GD�
8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��8)60���FLGDGH�GH�6DQWD�0DULD��56��FRP�IRFR�QDV�IDFKDGDV�GD�
HGLILFDomR��$�SDUWLU�GR�HVWXGR��EXVFDP�VH�GLUHWUL]HV�SDUD�VXD�UHFXSHUDomR��FRP�IXWXUDV� LQWHUYHQo}HV��
TXH� SRGHUmR� VHU� VHJXLGDV� SDUD� D� DGHTXDomR� GH� RXWURV� HGLItFLRV� GR� FDPSXV�� SDVVtYHLV� GH� VHUHP�
WRPEDGRV�FRPR�SDWULP{QLR�HGLILFDGR�HP�QtYHO�QDFLRQDO��

���0e72'2��

2�PpWRGR�HQYROYHX�D�UHYLVmR�GD�OLWHUDWXUD�DFHUFD�GD�DUTXLWHWXUD�PRGHUQD�GR�SDWULP{QLR�FXOWXUDO��
)RL� IHLWR� R� OHYDQWDPHQWR� GR� SURMHWR� DUTXLWHW{QLFR� H� GDV� HVSHFLILFDo}HV� WpFQLFDV� GR� HGLItFLR� QR� TXH�
WDQJH��HVSHFLILFDPHQWH��jV�IDFKDGDV�GR�HGLItFLR��2�OHYDQWDPHQWR�EDVHRX�VH�QR�PDQXVHLR�GDV�SUDQFKDV�
RULJLQDLV��IRWRJUDILDV�H�RXWURV�GRFXPHQWRV�SHUWHQFHQWHV�DR�DFHUYR�GD�8)60��FRP�R�SURSyVLWR�GH�REWHU�
LQIRUPDo}HV� VREUH� IDWRV� RFRUULGRV� H� GRFXPHQWDGRV� RILFLDOPHQWH� HP� UHODomR� jV� IDFKDGDV�� HP� VH�
WUDWDQGR� GH� GRFXPHQWDo}HV�� H� GD� FRQIRUPDomR� GDV� IDFKDGDV�� ORJR� DSyV� D� FRQVWUXomR�� QR� FDVR� GDV�
IRWRJUDILDV�� 5HJLVWURX�VH� GHSRLPHQWRV� GH� WHVWHPXQKRV� GD� pSRFD� GD� FRQVWUXomR� GR� SUpGLR� H� GDV�
LQWHUYHQo}HV�RFRUULGDV�DR�ORQJR�GR�WHPSR�FRP�WpFQLFRV�GDV�iUHDV�GD�(QJHQKDULD�(OpWULFD��(QJHQKDULD�
&LYLO�� (QJHQKDULD� 0HFkQLFD� H� $UTXLWHWXUD� TXH� YLYHQFLDUDP� IDWRV� GH� LQWHUHVVH� SDUD� D� SHVTXLVD��
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/HYDQWRX�VH� WDPEpP�DV� FRQGLo}HV� DWXDLV� GR�HGLItFLR�� HIHWXDQGR�VH� XPD� DQiOLVH� FRPSDUDWLYD� HQWUH�R�
SURMHWR�RULJLQDO�FRP�R�TXH�IRL�H[HFXWDGR�QD�pSRFD�GD�FRQVWUXomR�H�GH�FRPR�HQFRQWUD�VH�DWXDOPHQWH��
(VWH�SURFHVVR�IH]�VH�DWUDYpV�GD�REVHUYDomR�GDV�SODQWDV�RULJLQDLV��GH�IRWRJUDILDV�DQWLJDV�H�DWXDLV�H�GD�
REVHUYDomR�GLUHWD�GR�REMHWR��(OHQFRX�VH�DV�FDUDFWHUtVWLFDV�GD�DUTXLWHWXUD�PRGHUQD�GR�HGLItFLR�HVWXGDGR��
FRPR�WDPEpP�VHXV�YDORUHV�GH�VLJQLILFkQFLD�FRP�EDVH�HP�0RUHLUD�H�$PRULQ��������H�GH�DFRUGR�FRP�D�
&DUWD�GH�%XUUD��,3+$1������E���SDUD��ILQDOPHQWH��H[SRU�DV�SURSRVLo}HV�GH�GLUHWUL]HV�SDUD�SUHVHUYDU�H�
UHVWDXUDU�DV�IDFKDGDV�GR�SDWULP{QLR�HGLILFDGR�HP�HVWXGR��FRQIRUPH�DSUHVHQWDGR�QD�)LJXUD���

)LJXUD����(VWUXWXUDomR�GR�PpWRGR�GH�SHVTXLVD�

���5(68/7$'26�(�',6&8662

����$�8)60�H�R�(GLItFLR�GD�$GPLQLVWUDomR�&HQWUDO�

$�8)60�IRL�FULDGD�HP������FRP�D�GHQRPLQDomR�GH�8QLYHUVLGDGH�GH�6DQWD�0DULD�H��HP�������
SDVVRX�D�GHQRPLQDU�VH�8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��$R�VHU�DSURYDGR�R�SODQR�GD�5HLWRULD��R�
&RQVHOKR�8QLYHUVLWiULR�HQWHQGHX�D�QHFHVVLGDGH�GD�FRQVWUXomR�GD�&LGDGH�8QLYHUVLWiULD��HVWDEHOHFHQGR�
XP�SODQR�GLUHWRU�SDUD�GLVFLSOLQDU�DV�FRQVWUXo}HV�D�VHUHP�IHLWDV��52&+$���������)RUDP�FRQWUDWDGRV�RV�
DUTXLWHWRV�5REHUWR�1DGDOXWWL�H�2VFDU�9DOGHWDUR�GD�&RPSDQKLD�GH�3ODQHMDPHQWRV�7pFQLFRV��)20,6$��
2V� DUTXLWHWRV� HODERUDUDP� FLQFR� HVWXGRV� SDUD� D� &LGDGH� 8QLYHUVLWiULD�� LQVSLUDGRV� QRV� DQWHSURMHWRV�
HODERUDGRV�SRU�/H�&RUEXVLHU�H�SRU�/~FLR�&RVWD�SDUD�D�8QLYHUVLGDGH�GR�%UDVLO��QR�5LR�GH�-DQHLUR��GD�
GpFDGD� GH� ������ $V� SURSRVWDV� VHJXLDP� RV� SULQFtSLRV� GR� IXQFLRQDOLVPR�� GD� ULJLGH]� GD� RUJDQL]DomR�
HVSDFLDO� HP� VXSHU� TXDGDUV� H� IRUWH� ]RQHDPHQWR� GH� XVRV�� FRP� ]RQDV� IXQFLRQDLV� GH� HQVLQR��
DGPLQLVWUDWLYD�� GH� VHUYLoRV� DJUiULRV�� UHVLGHQFLDO�� UHFUHDWLYD� H� HVSRUWLYD�� 2� 3ODQR� 3LORWR� Q�� �� IRL� R�
DSURYDGR� H�� HP� ������ GHX�VH� LQtFLR� D� VXD� LPSODQWDomR� SHOD�5HLWRULD� GD�8)60� �52&+$�� �������$�
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)LJXUD��� LOXVWUD� R� FDPSXV�GD�8)60�FRP�VXD� FRQILJXUDomR�HP������RQGH� VH�GHVWDFD�R�(GLItFLR�GD�
$GPLQLVWUDomR�&HQWUDO��R�SUpGLR�GD�5HLWRULD��HGLItFR�RULJLQDOPHQWH�PDLV�DOWR�QR�FDPSXV��

2� FDPSXV� GD� 8)60� DSUHVHQWD� YiULRV� SULQFtSLRV� GR� 0RYLPHQWR� 0RGHUQR� PDWHULDOL]DGR� QD�
RUJDQL]DomR�HVSDFLDO��HP�JUDQGHV�TXDGUDV�FRP�HGLILFDo}HV�LVRODGDV�H�HQYROWDV�SRU�SDUTXHV�JUDPDGRV��QRV�
HGLItFLRV� FRP� WpUUHRV� OLYUHV� SDUD� D� SDVVDJHP� GH� SHGHVWUHV� �DWXDOPHQWH� GHVFDUDFWHUL]DGRV��� QR� XVR� GH�
IDFKDGDV�OLYUHV��MDQHODV�HP�ILWD��WpFQLFDV�FRQVWUXWLYDV�H�PDWHULDLV�GH�YDQJXDUGD�SDUD�D�pSRFD�XWLOL]DGRV�QDV�
HGLILFDo}HV��QD�LQFRUSRUDomR�GH�PXUDLV�j�DUTXLWHWXUD�H�QR�XVR�GH�HVFXOWXUDV�DR�DU�OLYUH�

)LJXUD����$VSHFWR�JHUDO�GR�FDPSXV�H�IDFKDGD�RHVWH�GR�(GLItFLR�GD�$GPLQLVWUDomR�&HQWUDO�HP������

)RQWH��$FHUYR�8)60��������

2�(GLItFLR�GD�$GPLQLVWUDomR�&HQWUDO� p�FRPSRVWR�SRU�XP�VXEVROR�� WpUUHR� H�PDLV���SDYLPHQWRV��
6XD�LPSODQWDomR�GHX�VH�HP�XP�JUDQGH�TXDUWHLUmR��SRVVXL�DPSORV�HVWDFLRQDPHQWRV�HP�DPERV�RV�ODGRV�
H�IDFKDGD�IURQWDO�YROWDGD�SDUD�R�1RUWH�FRQILJXUDGD�FRPR�XPD�HPSHQD�FHJD��$R�6XO��GHVFRUWLQD�VH�XP�
ERVTXH� GH� SLQXV� TXH� IRUPD� XP� SDQR� GH� IXQGR� SDUD� D� HGLILFDomR� TXDQGR� YLVWD� D� SDUWLU� GR� HL[R� GH�
DFHVVRDR�FDPSXV�FRQIRUPDGR�SHOD�$YHQLGD�5RUDLPD��$�TXDGUD�RFXSDGD�SHOR�HGLItFLR�HVWDYD�UHVHUYDGD�
SDUD�DV�HGLILFDo}HV�GH�XVR�FXOWXUDO��FRPR�WHDWUR�H�PXVHX��,QIHOL]PHQWH��KRMH��p�RFXSDGD�SRU�HGLILFDo}HV�
DGPLQLVWUDWLYDV� FRPR� R� FHQWUR� GH� SURFHVVDPHQWR� GH� GDGRV� H� R� GHSDUWDPHQWR� GH� UHJLVWUR� H� FRQWUROH�
DFDGrPLFR��HGLItFLRV�GH�DUTXLWHWXUD�PHUDPHQWH�XWLOLWiULD��

2�HGLItFLR�PDQWpP�R�PHVPR�XVR�SDUD�R�TXDO�IRL�SURMHWDGR��R�TXH�H[LJH�VXD�FRQVWDQWH�PDQXWHQomR��
DVSHFWR�SRVLWLYR�SDUD�D�VXD�SHUPDQrQFLD��3RUpP��RV�SURJUDPDV�GH�QHFHVVLGDGHV�YDULDP�FRQVWDQWHPHQWH�
GHYLGR�DR�FUHVFLPHQWR�GD�XQLYHUVLGDGH�HP�WHUPRV�GH�WHFQRORJLD��Q~PHUR�GH�DOXQRV�H�GH�IXQFLRQiULRV��
DVVLP� FRPR� PXGDP� RV� PpWRGRV� GH� WUDEDOKR� GDV� GLIHUHQWHV� HTXLSHV� JHUHQFLDLV� TXH� VH� LQVWDODP� QR�
GHFRUUHU�GRV�DQRV��$V�FRQVWDQWHV�LQWHUYHQo}HV�RFRUULGDV��HP�IXQomR�GD�QHFHVVLGDGH�GH�PDQXWHQomR�GRV�
PDWHULDLV� H[LVWHQWHV��GD� LPSODQWDomR�GH� UHGHV�GH� OyJLFD� H� HOpWULFD�� GDV� UHIRUPDV�SDUD� D�DGDSWDomR�jV�
QRYDV� QRUPDV� WpFQLFDV�� DVVLP� FRPR�� GD� EXVFD� SRU� VROXo}HV� SDUD� R� WUDWDPHQWR� GR� FRQIRUWR� WpUPLFR��
LQFRUSRUDUDP� HOHPHQWRV� DR� SURMHWR� RULJLQDO�� PXLWDV� YH]HV�� VHP� FULWpULR� YROWDGR� j� SUHVHUYDomR� GR�
SDWULP{QLR�� ,VVR�FRQWULEXLX�SDUD�TXH�D�HGLFDomR�VH�WUDQVIRUPDVVH�JUDGDWLYDPHQWH�DR� ORQJR�GRV�DQRV��
HPERUD�DLQGD�VH�SHUFHED�VXD�FRQWHPSRUDQHLGDGH�QR�TXH�GL]�UHVSHLWR�j�FDSDFLGDGH�GH�PDQWHU�D�IXQomR�
XWLOLWiULD�H�VLPEyOLFD�SDUD�R�TXDO�IRL�SURMHWDGR��

��� $V�IDFKDGDV�

1D�IDFKDGD�OLYUH�OHVWH��LOXVWUDGD�QD�)LJXUD����R�IHFKDPHQWR��D�SDUWLU�GR�VHJXQGR�DWp�R�QRQR�DQGDU�p�
HP�HVTXDGULD�PD[LP�DU� GH� IHUUR�FRQVWUXtGD� HP�PyGXORV�FRP�XP�TXDGUR� LQIHULRU� IL[R�HP�SODFDV�GH�
FLPHQWR� DPLDQWR�� H� GRLV� TXDGURV� PyYHLV�� FHQWUDO� H� VXSHULRU�� 2� WpUUHR� SRVVXL� XPD� H[WHQVmR� VREUH�

����



,6%1�������������������

SLORWLV��HP�TXH�XPD�SDUWH�p�IHFKDGD�FRP�SDLQpLV�GH�YLGUR��IRUPDQGR�R�VDJXmR�GH�DFHVVR�SULQFLSDO�GR�
SUpGLR�� H� D� RXWUD� SDUWH� p� DEHUWD�� SDUD� FUX]DPHQWR� GH� YHtFXORV� QR� VHQWLGR� WUDQVYHUVDO� DR� SUpGLR��1R�
UHVWDQWH��D�HVTXHUGD��R�IHFKDPHQWR�H[WHUQR�p�HP�DOYHQDULD�UHYHVWLGD�FRP�ODGULOKRV�FHUkPLFRV�j�YLVWD��H�
MDQHODV� DOWDV� GR� WLSR�PD[LP�DU�� $� GLUHLWD�� RQGH� DV� VDODV� WrP� Sp�GLUHLWR� GXSOR�� D� SDUHGH� H[WHUQD� p�
UHERFDGD�H�SLQWDGD�H�SRVVXL�GXDV�OLQKDV�GH�MDQHODV�KRUL]RQWDLV�DOWDV�GR�WLSR�PD[LP�DU����

)LJXUD����,PDJHQV�GDV�IDFKDGDV�GR�SUpGLR�GD�5HLWRULD���D��IDFKDGD�RHVWH���E��GHWDOKH�GD�SDVVDJHP�GH�YHtFXORV�QR�

WpUUHR���F��DSDUHOKRV�GH�DU�FRQGLFRQDGR�IL[DGRV�DOHDWRULDPHQWH�QDV�IDFKDGDV��

1HVWHV� ORFDLV�� RV� DSDUHOKRV� GH� FRQGLFLRQDPHQWR� GH� DU� VmR� IL[DGRV� QD� SDUHGH� GH� DOYHQDULD�� 2�
GpFLPR�SDYLPHQWR��FRP�SUHYDOrQFLD�GH�FKHLRV�VREUH�RV�YD]LRV�IRUPD�XP�FRURDPHQWR�SDUD�R�HGLItFLR��
1HVVH� SDYLPHQWR�� RV� DSDUHOKRV� GH� DU� FRQGLFLRQDGR� VmR� IL[DGRV� QDV� MDQHODV�� 1R� WRSR� GD� HGLILFDomR��
PXLWDV� DQWHQDV� LQVWDODGDV� GHVWDFDP�VH� DR� ORQJH� QD� FRPSRVLomR�� (VVDV� LQWHUYHQo}HV� H[WHUQDV�
GHVFDUDFWHUL]DP� IRUWHPHQWH� DV� IDFKDGDV� RULJLQDLV�� $PRULQ� H� )ORUHV� ������� WDPEpP� DSRQWDUDP� DV�
WUDQVIRUPDo}HV�VRIULGDV�HP�IDFKGDV�GH�HGLItFLRV�GDV�VXSHUTXDGUDV�GR�3ODQR�3LORWR�GH�%UDVtOLD�FRP�D�
LQVHUomR�GH�SHOtFXODV�QRV�YLGURV�� WROGRV�H�RXWURV�HOHPHQWRV�TXH�EXVFDP�PHOKRUDU�R�FRQIRUWR�WpUPLFR�
GRV�XVXiULRV�H�UHGX]LU�R�FRQVXPR�GH�HQHUJLD�

��� 'HSRLPHQWRV�

$V�HQWUHYLVWDV�HVWUXWXUDGDV�FRP�SURILVVLRQDLV�GDV�iUHDV�GH�(QJHQKDULD�&LYLO��(QJHQKDULD�(OpWULFD�
H�$UTXLWHWXUD��TXH�WHVWHPXQKDUDP�D�FRQVWUXomR�GR�HGLItFLR��DVVLP�FRPR�GDV�LQWHUYHQo}HV�RFRUULGDV�DR�
ORQJR� GR� WHPSR�� EXVFDUDP� OHYDQWDU� DV� DOWHUDo}HV� �VHP� UHJLVWUR��� DV� PRWLYDo}HV�� RV� FULWpULRV� H� RV�
HQWUDYHV�SDUD�D�PDQXWHQomR�WpFQLFD�H�D�SUHVHUYDomR�GR�HGLItFLR���6HJXQGR�RV�HQWUHYLVWDGRV��R�SURMHWR�
RULJLQDO� QmR� FKHJRX� D� VHU� FRQVWUXtGR� FRQIRUPH� VXD� SUHYLVmR�� HP� YLUWXGH� GH� IDOWD� GH� UHFXUVRV�
ILQDQFHLURV�� (VWH� IDWR� UHPHWH� D� XP� SUREOHPD� UHODWLYR� j� UHVWDXUDomR� GH� HGLILFDo}HV� FRP� YDORU�
SDWULPRQLDO��RX�VHMD��D�GRFXPHQWDomR�GH�UHJLVWUR�GR�SURMHWR�QmR�FRQIHUH�FRP�R�REMHWR�UHDO�Mi�QD�VXD�
FRQVWUXomR�� &RPR� DSRQWD� 3LQKHLUR� �������� IDWR� TXH� S}H� HP� G~YLGD� VH� D� SUHVHUYDomR� GHYH� VHJXLU� D�
FRQFHSomR�RULJLQDO�GR�SURMHWR�RX�D�VROXomR�TXH�IRL�SRVVtYHO�GH�VHU�PDWHULDOL]DGD�HP�IXQomR�GH�FXVWRV�H�
WHFQRORJLDV�GLVSRQtYHLV��TXH�SRGH�QmR�FRLQFLGLU�FRP�D�LGHDOL]DomR�DXWRUDO��6HJXQGR�RV�GHSRLPHQWRV��
XPD�GDV�PRGLILFDo}HV�IRL�HP�UHODomR�j�IDFKDGD�RHVWH��RQGH�DV�HVTXDGULDV�LULDP�GR�FKmR�DR�WHWR��SRUpP��
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IRL�LQVHULGR�XP�SHLWRULO�HP�DOYHQDULD�SDUD�UHGXomR�GRV�FXVWRV��2�SUySULR�PDWHULDO�LQGLFDGR�QR�SURMHWR�
H[HFXWLYR�SHORV�DUTXLWHWRV�IRL�DOWHUDGR��VHQGR�VXEVWLWXtGR�SRU�RXWUR�PDLV�HP�FRQWD���

2XWUD� DOWHUDomR� VLJQLILFDWLYD� IRL� D� LQVHUomR� GH� XPD� HVTXDGULD� QD� HPSHQD�� RULJLQDOPHQWH� FHJD��
YROWDGD�D�1RUWH��5HODWDP�TXH�HVWD�IRL�VROLFLWDGD�SHOR�HQWmR�UHLWRU�GD�XQLYHUVLGDGH��XPD�YH]�TXH�HVWi�
VLWXDGD�QD�VDOD�PDJQD��(PERUD�DV�DOWHUDo}HV�WHQKDP�VLGR�IHLWDV�FRP�D�FRQFRUGkQFLD�GRV�DUTXLWHWRV��GH�
DFRUGR�FRP�RV�HQWUHYLVWDGRV��DLQGD�ILFD�D�G~YLGD�HQWUH�R�TXH�p�RULJLQDO��FRQFHELGR�VHJXQGR�YDORUHV�H�
FRQYLFo}HV� HVWpWLFDV� GRV� DXWRUHV�� H� D� VHU� SUHVHUYDGR�� H� R� TXH� IRL� PRGLILFDomR� LPSRVWD� SRU�
FRQWLQJrQFLDV�GLYHUVDV��TXH�SRGHULD�VHU�FRQVLGHUDGR�QmR�SDVVtYHO�GH�SUHVHUYDomR��1R�PRPHQWR�HP�TXH�
DV� DOWHUDo}HV� SRVVXHP� XPD� KLVWyULD� H� UHODWDP� IDWRV� GD� pSRFD�� GHL[DP� WUDQVSDUHFHU� YRQWDGHV� GH�
SHUVRQDOLGDGHV�PDUFDQWHV�GR�PRPHQWR�KLVWyULFR��HVVDV�DOWHUDo}HV�SDVVDP�D�WHU�XP�VHQWLGR�H�SRGHP�VHU�
FRQVLGHUDGDV�FRPR�XPD�FDUDFWHUtVWLFD�GR�EHP�D�SUHVHUYDU��GHVGH�TXH�HVVD�PHPyULD�QmR�VH�SHUFD�SDUD�
ID]HU�VHQWLGR�SDUD�DV�IXWXUDV�JHUDo}HV��&RPR�GL]�7LQHP��������S������³>���@�p�SRVVtYHO�GHVYLQFXODU�DV�
Do}HV� GH� LQWHUYHQomR� GDV� µLQWHQo}HV¶� GR� SURMHWLVWD� �TXH� VH� UHYHOD� QmR� SURMHWR� RULJLQDO��� R� TXH�
>��@VLJQLILFD��D�FDSDFLGDGH�KDELOLGDGH�GH�UHFRQKHFHU�QR�HGLItFLR�FRQVWUXtGR�>���@�R�TXH�FRQFHUQH�SHUWHQFH�
DR�HVStULWR�GD�pSRFD�>���@��7DPEpP�DOWHUDo}HV�IHLWDV�FRPR�R�IHFKDPHQWR�GH�SDUWH�GR�WpUUHR�SDUD�DEULJDU�
XP�VHWRU�DGPLQLVWUDWLYR��HOLPLQDQGR�XPD�GDV�SDVVDJHQV�OLYUHV�RULJLQDLV��D�UHIRUPD�GDV�IDFKDGDV�FRP�D�
UHWLUDGD�GRV�EULVHV�VROHLO�GH�XP�GRV�SDYLPHQWRV��LQVHUomR�GH�MDQHODV�QR�SDYLPHQWR�WpUUHR�H�D�UHWLUDGD�
GR�UHYHVWLPHQWR�GH�SDVWLOKDV�GDV�HPSHQDV�FHJDV�H�VXD�VXEVWLWXLomR�SHOD�JUDQLOKD�DOWHUDUDP�R�SURMHWR�
RULJLQDO�DR�ORQJR�GRV�DQRV���

(P� UHODomR� DR� VLVWHPD� GH� DU� FRQGLFLRQDGR�� R� SURMHWR� SUHYLD� XP� VLVWHPD� FHQWUDO� TXH� QXQFD� IRL�
LPSODQWDGR�GHYLGR�DR�DOWR�FXVWR��&RP�D�SRSXODUL]DomR�GRV�DSDUHOKRV� LQGLYLGXDLV� WLSR� MDQHOD�H�6SOLW��
KRXYH�R�XVR�LQGLVFULPLQDGR�GHOHV�VHP�XPD�SUHRFXSDomR�FRP�D�GHVFRQILJXUDomR�GDV�IDFKDGDV��)LJXUD�
����1RWD�VH�TXH��HP�VXD�FRQFHSomR�RULJLQDO�� Mi�Ki�XPD�VROXomR�PDLV�DGHTXDGD�GR�SRQWR�GH�YLVWD�GD�
FRQVHUYDomR�HVWpWLFD�GDV�IDFKDGDV��VHQGR�HQWmR�D�UHPRomR�GRV�DSDUHOKRV� LQGLYLGXDLV�XPD�DOWHUQDWLYD�
TXH�UHVWLWXLULD�D�VROXomR�WpFQLFD�SUHYLVWD�SHORV�DXWRUHV�GR�SURMHWR��

)LJXUD����,QVHUomR�GH�DSDUHOKRV�GH�DU�FRQGLFRQDGR�QD�IDFKDGD�OHVWH��

2V� HQWUHYLVWDGRV� DSRQWDUDP� DV� GLILFXOGDGHV� RULXQGDV� GD� VROXomR� HP� FRUWLQD� GH� YLGUR� SURSRVWD�
SDUD�D�IDFKDGD�OHVWH��'HYLGR�D�VXD�JUDQGH�iUHD��Ki�JDQKRV�WpUPLFRV�H[FHVVLYRV�QR�YHUmR��DOpP�GH�VRIUHU�
GDQRV�FRQWtQXRV�GHYLGR�D�FKXYDV�LQWHQVDV�FRP�YHQWR��TXH�SURYRFD�LQILOWUDo}HV�GH�iJXD�TXH�FRUURHP�DV�
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HVTXDGULDV�PHWiOLFDV��9iULDV�YH]HV��Mi�IRL�j�GLVFXVVmR�GD�VXEVWLWXLomR�GHVVDV�HVTXDGULDV��¬�PHGLGD�TXH�
D�IDFKDGD�IRL�VHQGR�SRQWXDGD�SHODV�XQLGDGHV�H[WHUQDV�GH�DU�FRQGLFLRQDGR��H�GHYLGR�DR�PDWHULDO�HP�TXH�
HODV�IRUDP�IHLWDV��0HWDORQ�HP�YH]�GR�DOXPtQLR�RULJLQDO�GR�SURMHWR��QmR�UHVLVWLU�DR�SHVR�GRV�HOHPHQWRV��
HVWUXWXUD�PHWiOLFDV� IRUDP� LPSURYLVDGDV�� GHVFDUDFWHUL]DQGR�DLQGD�PDLV�R� HGLItFLR��$TXL�GHSUHHQGH�VH�
RXWUD�TXHVWmR�LPSRUWDQWH�QD�SUHVHUYDomR�GR�SDWULP{QLR�TXH�p�D�VROXomR�RULJLQDO�QmR�UHVXOWDU�HP�XPD�
VROXomR� DGHTXDGD� QR� XVR� H� DSUHVHQWDU� YiULDV� SDWRORJLDV� DR� ORQJR� GR� WHPSR�� R� TXH� SRGH� OHYDU� D�
QHFHVVLGDGH� GH� VXD� DOWHUDomR�� WDPEpP� DSRQWDGR� SRU� 3LQKHLUR� ������� HP� DQiOLVH� GD� )DFXOGDGH� GH�
$UTXLWHWXUD� GD� 863�� 7DPEpP� DSRQWDGD� SHORV� HQWUHYLVWDGRV� IRL� D� LQH[LVWrQFLD� GH� XP� SODQR� GH�
PDQXWHQomR�GR�HGLItFLR��DWp�SRUTXH��QD�pSRFD�GH�VXD�FRQVWUXomR��QmR�HUD�SUiWLFD�GH�SURMHWR��(VWH�SODQR�
p�IXQGDPHQWDO�SDUD�D�SUHVHUYDomR�GR�HGLItFLR�H�p�XP�GRV�SURGXWRV�RULXQGRV�GHVWD�SHVTXLVD��$�)LJXUD��
LOXVWUD� DOWHUDo}HV� FRPR� R� IHFKDPHQWR� GH� SDUWH� GR� YmR� OLYUH� GR� WpUUHR�� MDQHODV� KRUL]RQWDLV� DOWDV�
SURORQJDGDV�HP�GLUHomR�DR�VROR�H�LQVHUomR�GH�SHLWRULV�HP�JHVVR�DFDUWRQDGR�LQWHUQRV�QD�IDFKDGD�FRUWLQD�
D�OHVWH��DOWHUDo}HV�TXH�DMXVWDUDP�VH�jV�QHFHVVLGDGHV�GRV�XVXUiULRV��

)LJXUD����$OWHUDo}HV�GDV�IDFKDGDV�GR�SUpGLR�GD�5HLWRULD���D��IHFKDPHQWR�GD�SDVVDJHP�QR�WpUUHR���E��SHLWRULV�LQWHUQRV�

HP�JHVVR�DFDUWRQDGR���F��H��G��MDQHODV�YHUWLFDLV��

��� ,GHQWLGDGH�PRGHUQLVWD�GR�HGLItFLR��

2V�HOHPHQWRV�PDLV�VLJQLILFDWLYRV�LGHQWLILFDGRV�QR�HGLItFLR�TXH�H[SUHVVDP�RV�YDORUHV�HVWpWLFRV�GD�
DUTXLWHWXUD� PRGHUQD� VmR� �)LJXUD� ���� IRUPDV� SXUD� �SDUDOHOHStSHGR��� XVR� GH� EULVHV�VROHLO� QD� IDFKDGD�
RHVWH��IDFKDGD�FRUWLQD�QD�IDFKDGD�OHVWH��SODQWD�OLYUH��XVR�GH�FRERJyV�QD�IDFKDGD�RHVWH�PDUFDQGR�R�KDOO�
GRV� HOHYDGRUHV� HP� WRGRV� RV� SDYLPHQWRV�� XVR� GH� UHYHVWLPHQWR� HP� SDVWLOKDV� �UHPRYLGDV�� H� ODMRWDV�
FHUkPLFDV��WHUUDoR�MDUGLP��GHVDWLYDGR�H�FREHUWR�HP�����GH�VXD�iUHD���WpUUHR�SDUFLDOPHQWH�HP�SLORWLV��
FRQWLQXLGDGH�HVSDFLDO�QR�WpUUHR��FRP�HVTXDGULDV�TXH�VH�HVWHQGHP�GR�FKmR�DR�WHWR�FRP�DPSODV�YLVXDLV�
GR�H[WHULRU����

��� 9DORUHV�GH�VLJQLILFkQFLD���

3DUD� IXQGDPHQWDU� D� SUHVHUYDomR� GR� (GLItFLR� GD� $GPLQLVWUDomR� &HQWUDO� GD� 8)60�� YDORUHV� GH�
VLJQLILFkQFLD� GR� HGLItFLR� EDVHDUDP�VH� HP�0RUHLUD� H�$PRULP� ������� H� QD� &DUWD� GH� %XUUD� �,3+$1��
������

2�YDORU�KLVWyULFR�H�FXOWXUDO�VH�PDQLIHVWD�QD�LPSRUWkQFLD�GR�DWR�GH�FULDomR�GD�8QLYHUVLGDGH�GH�
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6DQWD� 0DULD� QXPD� pSRFD� GH� FUHVFLPHQWR� GR� HQVLQR� VXSHULRU� QR� %UDVLO� �GpFDGD� GH� ������� 3DUD� R�
FRQWH[WR� ORFDO�� IRL� XP� DFRQWHFLPHQWR� TXH� PDUFRX� D� KLVWyULD� GD� FLGDGH�� 1HVWD� pSRFD�� D� DUTXLWHWXUD�
PRGHUQD� LQFRUSRURX� D� LGHLD� GH� SURJUHVVR� H� FUHVFLPHQWR� VRFLDO�� SROtWLFR� H� PDWHULDO�� PRPHQWR� HVWH�
YLYHQFLDGR�SHOR�%UDVLO�H�SHOR�PXQGR��2�HGLItFLR�HP�HVWXGR�HQFRQWUD�VH�LPSODQWDGR�HP�XP�FDPSXV�TXH�
VHJXH� R� XUEDQLVPR�PRGHUQLVWD�� XP� GRV� SRXFRV� H[HPSODUHV� XUEDQRV� HP� TXH� VH� SRGHP� REVHUYDU� RV�
SULQFtSLRV�GD�&DUWD�GH�$WHQDV�TXH��HPERUD�QmR�WRPEDGR��PHUHFH�DWHQomR�H�HVIRUoR�QD�PDQXWHQomR�GH�
VXD�FRQILJXUDomR�LQLFLDO��(VWD�pSRFD�IRL�PDUFDGD�SRU�XP�PRYLPHQWR�GH�UHHVWUXWXUDomR�QDFLRQDO��FRP�D�
UHGHPRFUDWL]DomR� GR� SDtV� DWUDYpV� GD� SURPXOJDomR� GDV� QRYDV� FRQVWLWXLo}HV� IHGHUDO� H� HVWDGXDO�� DSyV�
SDVVDU�SRU�XPD�ORQJD�IDVH�GH�WRWDOLWDULVPR��6&+(/((���������2�YDORU�HVWpWLFR�H�IRUPDO�p�DSUHHQVtYHO�
DWUDYpV� GD� OLQJXDJHP�PRGHUQLVWD�� 6XDV� IDFKDGDV� DSUHVHQWDP� HOHPHQWRV� IXQFLRQDLV� FRPR� RV� EULVHV�
VROHLO�YHUWLFDLV�H�PyYHLV�GD�IDFKDGD�RHVWH��DOpP�GD� LQWHJUDomR�FRP�R�H[WHULRU�DWUDYpV�GD�IOXLGH]�GRV�
SDLQpLV�GH�YLGUR��$� IRUPD� H� DV�GLPHQV}HV� HP� UHODomR�DR� HQWRUQR�H� D� ORFDOL]DomR�GHQWUR�GR�FDPSXV�
WUDQVPLWHP�D�VXD�LPSRQrQFLD�H�R�VHQWLGR�GH�LPSRUWkQFLD�GR�SUpGLR�HP�UHODomR�jV�IXQo}HV�TXH�QHOH�VmR�
GHVHPSHQKDGDV��YDORUHV�SUHFRQL]DGRV�SHOR�PRGHUQLVPR��2�XVR�GH�WHFQRORJLDV�FRQGL]HQWHV�FRP�D�LGHLD�
GH�PRGHUQLGDGH�H�YDQJXDUGD� WDPEpP�UHIRUoDP�R�H[HPSODU�FRPR�XP�PDUFR�GD�DUTXLWHWXUD�PRGHUQD�
UHJLRQDO���

)LJXUD����)DFKDGDV�RHVWH�H�OHVWH�H�VXD�LGHQWLGDGH�PRGHUQLVWD�

)RQWH��DGDSWDGR�GH�8)60��IRWRJUDILDV�GH������H�������

2� YDORU� WpFQLFR� FLHQWtILFR� WUDGX]�VH� HP� QRYRV�PDWHULDLV�� QRYDV� WpFQLFDV� FRQVWUXWLYDV�� FRPR� D�
IDFKDGD�HP�PHWDO�H�YLGUR��RV�EULVHV�VROHLO�GH�ILEURFLPHQWR��DV�SDVWLOKDV�GH�UHYHVWLPHQWR��H�RV�QRYRV�
FULWpULRV�PHWRGROyJLFRV�QR�DWR�GD�HODERUDomR�GR�SURMHWR�DUTXLWHW{QLFR�H�GRV�SURMHWRV�FRPSOHPHQWDUHV��
2�HGLItFLR�GD�UHLWRULD�p�R�TXH�UH~QH�R�PDLRU�Q~PHUR�GH�HOHPHQWRV�UHSUHVHQWDWLYRV�H�VLJQLILFDWLYRV�GD�
DUTXLWHWXUD� PRGHUQD� GHQWUR� GR� FDPSXV� GD� 8)60�� 6RPDGR� D� LVVR�� WDPEpP� R� YDORU� GRFXPHQWDO� p�
LPSRUWDQWH�SHOD�H[LVWrQFLD�GH�XPD�YDVWD�GRFXPHQWDomR�UHODWLYD�j�FRQVWUXomR�GR�FDPSXV��LQFOXLQGR�DV�
GR�(GLItFLR�GH�$GPLQLVWUDomR�&HQWUDO��3RU�~OWLPR��Ki�VHX�SRWHQFLDO�WXUtVWLFR�H�HGXFDWLYR��$�8)60�
DWUDL� XP� S~EOLFR� VLJQLILFDWLYR�� WDQWR� D� FRPXQLGDGH� DFDGrPLFD� �FHUFD� GH� ��PLO� SHVVRDV��� TXDQWR�
YLVLWDQWHV�WHPSRUiULRV��2�FDPSXV�GD�8)60�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�H�p�YLVLWDGR�GLDULDPHQWH�SRU�
SHVVRDV�TXH�EXVFDP�VHXV�VHUYLoR�H�OD]HU��SRLV�VHX�FDUiWHU�GH�SDUTXH�DWUDL�JUDQGH�TXDQWLGDGH�GH�SHVVRDV�
WRGRV� RV� GLDV� GD� VHPDQD�� 3RUWDQWR�� R� DWR� GH� SUHVHUYDU�� FRQWDU� VXD� KLVWyULD� H� IXQGDPHQWDU� VXD�
LPSRUWkQFLD�UHYHOD�VH�FRPR�XPD�RSRUWXQLGDGH�GH�HGXFDomR�SDWULPRQLDO��IRUWDOHFHQGR�R�VHQWLPHQWR�GH�
SHUWHQFLPHQWR�H�GH�FRPXQLGDGH�TXH�WUDQVFHQGH�RV�OLPLWHV�ItVLFRV�GR�SUySULR�FDPSXV��GD�FLGDGH�H�GD�
UHJLmR��
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��� $o}HV�SDUD�D�SUHVHUYDomR�GR�(GLItFLR�GD�$GPLQLVWUDomR�&HQWUDO�GD�8)60���

$V�GLUHWUL]HV�EDVHDUDP�VH�HP�WUrV�DWLYLGDGHV�EiVLFDV�FRQIRUPH�D�&DUWD�GH�%XUUD��,3+$1���������
RX�VHMD�� UHSDUDomR��PDQXWHQomR�H�FRQVHUYDomR��1D� UHIRUPD�GDV� IDFKDGDV��SDUD�FDGD�HOHPHQWR�GHVWDV�
VHUi�GDGR�R�WUDWDPHQWR�HVSHFtILFR��FRQIRUPH�D�QHFHVVLGDGH�H�R�HVWDGR�GH�FRQVHUYDomR�TXH�VH�HQFRQWUD�
QR�PRPHQWR��REMHWLYDQGR�PDQWHU�RV�PDWHULDLV�RULJLQDLV��WDQWR�TXDQWR�IRU�SRVVtYHO��$�FRQVHUYDomR�GDV�
IDFKDGDV�GR�HGLItFLR�GHYHUi�VHU�D�SUHPLVVD�D�VHU�VHJXLGD�SDUD�TXH�VH�DOFDQFH�H�VH�JDUDQWD�D�UHWHQomR�GR�
VLJQLILFDGR�FXOWXUDO�GR�SDWULP{QLR��$V�SURSRVWDV�GH�GLUHWUL]HV�TXH�YLVDP�D�UHVWDXUDomR�H�D�SUHVHUYDomR�
GDV� IDFKDGDV� GR� (GLItFLR� GH� $GPLQLVWUDomR� &HQWUDO� GD� 8)60� VmR� HOHQFDGDV� D� VHJXLU� FRQIRUPH�
SULRULGDGHV���

x PDQWHU�YROXPHWULD�RULJLQDO�GR�HGLItFLR��QmR�VHQGR�SRVVtYHO�DFUHVFHQWHV�GH�iUHD��
x LPSHGLU�IHFKDPHQWR�GD�SDVVDJHP�GH�YHtFXORV��D�FRORFDomR�GH�PDUTXLVHV�RX�WROGRV��DVVLP�FRPR�

D�DEHUWXUD�GH�PDLV�MDQHODV�HP�TXDOTXHU�XPD�GDV�IDFKDGDV��
x UHFRQVWLWXLomR� H� XVR� GR� VLVWHPD� GH� DU� FRQGLFLRQDGR� FHQWUDO� SUHYLVWR� RULJLQDOPHQWH� QR� SURMHWR�

FRP�XQLGDGHV�H[WHUQDV�QR�WRSR�RX�HP�iUHD�SUySULD�GR�WHUUHQR�D�HVWXGDU��
x UHWLUDGD�H�UHFRORFDomR�GH�HOHPHQWRV�VREUHSRVWRV�jV�IDFKDGDV�FRPR�WXEXODo}HV�SOXYLDLV�HP�39&��

FDERV��HOHWURGXWRV��XQLGDGHV�GH�DU�FRQGLFLRQDGR�TXH�GHYHP�ILFDU�HVFRQGLGRV�DWUiV�GRV�FRERJ}HV��
GRV�EULVHV�VROHLOV RX�FDPXIODGRV�SRU�HOHPHQWRV�D�GHILQLU��FRQIRUPH�GHPDQGDV�IXWXUDV��

x UHSDUDomR� GH� HVTXDGULDV� RULJLQDLV� GDQLILFDV� FRQWULEXLQGR� SDUD� TXH� QmR� VHMDP� VXEVWLWXtGDV� H�
OLPSH]D�SHULyGLFD�GR�UHYHVWLPHQWR�HP�SDVWLOKDV�FHUkPLFDV��

x PDQXWHQomR�SHULyGLFD�GRV�EULVHV�VROHLO�H� UHSRVLomR�GDTXHOHV�TXH�IRUDP�UHPRYLGRV�VHJXLQGR�R�
PHVPR�IRUPDWR��GLPHQV}HV�H�FRU�GRV�RULJLQDLV��

x UHFXSHUDomR�GR�UHYHVWLPHQWR�GH�SDUHGH�HP�JUDQLOKD��
x XQLIRUPL]DomR�GD�FRU�GH�SHOtFXODV�H�FRUWLQDV�XVDGDV�QDV�HVTXDGULDV��H�
x PLQLPL]DomR�GD�LQFLGrQFLD�GH�FDORU�QRV�DPELHQWHV�LQWHUQRV�TXH�RFRUUH�DWUDYpV�GD�IDFKDGD�OLYUH�

DWUDYpV�GH�VXD�GXSOLFDomR�H�LQVHUomR�GH�XPD�FDPDGD�GH�LVRODPHQWR�WpUPLFR�DWp�����P�GR�SLVR���

���&216,'(5$d®(6�),1$,6�

2�(GLItFLR� GH� $GPLQLVWUDomR� &HQWUDO� GD� 8)60� UHSUHVHQWD� XP�PRGHOR� GH� DUTXLWHWXUD� TXH� IH]�
SDUWH�GH�XP�PRPHQWR�KLVWyULFR�LPSRUWDQWH�H�UHOHYDQWH�QDV�DUWHV��QD�FXOWXUD��QD�SROtWLFD�H�QD�VRFLHGDGH�
HP�QtYHO�UHJLRQDO��,QVHULGR�DLQGD�HP�XPD�SDLVDJHP�XUEDQD�UHFRQKHFLGDPHQWH�PRGHUQLVWD��R�HGLItFLR�
SRVVXL�VLJQLILFDGR�FXOWXUDO�H��SRUWDQWR��UHTXHU�YDORUL]DomR��$�SDUWLU�GRV�FRQFHLWRV�FLWDGRV�D�UHVSHLWR�GH�
LQWHJULGDGH�H�DXWHQWLFLGDGH��GRV�HOHPHQWRV�VLJQLILFDWLYRV�OLVWDGRV��TXH�VH�PDQWrP�SUHVHQWHV�QR�HGLItFLR�
DWp� R�PRPHQWR�� GD� FRQWLQXLGDGH� GD� IXQomR� SDUD� D� TXDO� IRL� SURMHWDGR� H� j� VHQVDomR� GH� FRPSOHWXGH��
DSHVDU� GDV� LQWHUYHQo}HV� RFRUULGDV� QDV� IDFKDGDV� H� HP� VHX� LQWHULRU�� SRGH�VH� DILUPDU� TXH� R� HGLItFLR�
SUHHQFKH� RV� UHTXLVLWRV� GHVWHV� FRQFHLWRV�� $� LQWURGXomR� GH� QRYDV� LQVWDODo}HV� SUHGLDLV�� FRQIRUPH� DV�
H[LJrQFLDV� GDV� QRYDV� WHFQRORJLDV� H� GH� QRYDV� QRUPDV� H� OHJLVODo}HV�� D� GHILQLomR� GH� PDWHULDLV� H� GH�
WpFQLFDV�DWXDLV�FRPSDWtYHLV�FRP�RV�PDWHULDLV�RULJLQDLV�GR�HGLItFLR�H�RV�FXLGDGRV�H�Do}HV�TXH�YrP�DR�
HQFRQWUR� GD� DWXDO� YLVmR� GH� VXVWHQWDELOLGDGH� VRFLDO� H� DPELHQWDO� IRUDP� FRQVLGHUDGDV� QDV� GLUHWUL]HV� GH�
UHFXSHUDomR� GR� HGLItFLR�� 0HGLDQWH� R� FRUUHWR� OHYDQWDPHQWR� GH� WRGRV� HVWHV� IDWRUHV�� HVWDU�VH�i�
SURSLFLDQGR�DV�FRQGLo}HV�QHFHVViULDV�H�LQGLVSHQViYHLV�SDUD�FRQWLQXLGDGH�GR�XVR�GR�LPyYHO��TXH��FRP�D�
RFXSDomR�� JDUDQWLUi� SHOR� PHQRV� R� PtQLPR� GH� PDQXWHQomR�� UHWDUGDQGR� DVVLP� D� GHWHULRUDomR� H� R�
GHVJDVWH�GRV�PDWHULDLV���

&RQVLGHUDQGR� TXH� FDGD� REUD� DSUHVHQWD� DVSHFWRV� LQGLYLGXDLV�� GLIHUHQFLDGRV� H� ~QLFRV� H� TXH� DV�
TXHVW}HV� UHODWLYDV� DR� DVVXQWR� HVWmR� HP� FRQVWDQWH� GLVFXVVmR� H� HYROXomR�� RV� SURILVVLRQDLV� HQYROYLGRV�

����
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FRP�D�SUHVHUYDomR�GR�SDWULP{QLR�FXOWXUDO�GHSDUDP�VH�FRP�XP�JUDQGH�GHVDILR�D�VHU�VXSHUDGR�SDUD�TXH�
DOFDQFHP�XP� UHVXOWDGR� SOHQR� H� VDWLVIDWyULR��&DGD� VLWXDomR� GHYH� VHU� DQDOLVDGD� H� VROXo}HV� JHUDLV� QmR�
SRGHP�VHU�FRSLDGDV�VHP�D�QHFHVViULD�UHIOH[mR�VREUH�R�EHP�D�VHU�SURWHJLGR��

5()(5Ç1&,$6

$025,1��&OiXGLD�1DYHV��)/25(6��$OLFH�/HLWH��(GLItFLRV�UHVLGHQFLDLV�GDV�VXSHUTXDGUDV�GR�3ODQR�3LORWR��
%UDVtOLD�� DVSHFWRV� GH� SUHVHUYDomR� H� FRQIRUWR� DPELHQWDO�� ,Q� 9,,,� (1&$&��9,� (/$&$&�� ������0DFHLy�
$QDLV�GR�9,,,�(1&$&�H�9,�(/$&$&��3RUWR�$OHJUH��$17$&��������S��������

$87(17,&,'$'(�� 'LFLRQiULR� $XUpOLR RQOLQH�� ��� PDL�� ������ 'LVSRQtYHO� HP�� ��
KWWSV���GLFLRQDULRGRDXUHOLR�FRP�$XWHQWLFLGDGH�!��$FHVVR�HP�����PDL�������

&+2$<��)UDQoRLVH��$�DOHJRULD�GR�SDWULP{QLR��6mR�3DXOR��81(63�������

,3+$1�� ,QVWLWXWR� GR� 3DWULP{QLR� +LVWyULFR� H�$UWtVWLFR� 1DFLRQDO�� &DUWDV� 3DWULPRQLDLV�� &DUWD� GH� %XUUD��
%UDVtOLD������E��'LVSRQtYHO�HP���KWWS���SRUWDO�LSKDQ�JRY�EU�SDJLQD�GHWDOKHV����!�$FHVVR�HP�����MXO�������

,3+$1�� ,QVWLWXWR� GR� 3DWULP{QLR� +LVWyULFR� H� $UWtVWLFR� 1DFLRQDO�� &DUWDV� 3DWULPRQLDLV�� &DUWD GH� 1DUD�
%UDVtOLD������D��'LVSRQtYHO�HP���KWWS���SRUWDO�LSKDQ�JRY�EU�SDJLQD�GHWDOKHV����!�$FHVVR�HP�����MXO�������

025(,5$�� )HUQDQGR 'LQL]� H� $025,0�� /XL]� 0DQXHO� GR� (LUDGR�� &DSDFLWDomR� HP FRQVHUYDomR� GD�
DUTXLWHWXUD� PRGHUQD� D� H[SHULrQFLD� GR� &(&,� H� GR� 0'8�8)3(�� ,Q�� ��� '2&20202� %5$6,/�� �����
%UDVLOLD�')��$QDLV�GR����6HPLQiULR�'RFRPRPR�%UDVLO��%UDVtOLD��'2&20202�%UDVLO��������

2.60$1�� 6LOYLR�� 3UHVHUYDomR� GR� SDWULP{QLR� DUTXLWHW{QLFR� PRGHUQR�� D� )$8� GH 9LODQRYD� $UWLJDV��
'LVVHUWDomR��0HVWUDGR�HP�$UTXLWHWXUD�H�8UEDQLVPR��± 8QLYHUVLGDGH�GH�6mR�3DXOR��6mR�3DXOR�������

3,1+(,52��0DULD�/XFLD�%UHVVDQ��'LOHPDV�QD�SUHVHUYDomR�GD�DUTXLWHWXUD�PRGHUQD��R�HGLItFLR�GD�)DFXOGDGH�
GH� $UTXLWHWXUD� GD� 863�� ,Q�� ��� '2&20202� %5$6,/�� ������ 6mR� &DUORV�� $QDLV GR� ��� 6HPLQiULR�
'RFRPRPR�%UDVLO��6mR�&DUORV��'2&20202�%UDVLO��������

52&+$�� -RVp� 0DULDQR� GD�� $� QRYD� XQLYHUVLGDGH�� ,Q�� &$5'262�� (GPXQGR� �FRRUG���� 860�� D� QRYD�
XQLYHUVLGDGH��6DQWD�0DULD��$VVRFLDomR�6DQWD�0DULHQVH�3Uy�(QVLQR�6XSHULRU�������

6&+/((�� $�� 5�� 2� SODQR� SLORWR� GR� FDPSXV� GD� 8QLYHUVLGDGH� )HGHUDO� GH� 6DQWD
0DULD��56��,Q�����'2&20202�%5$6,/��������6mR�&DUORV��$QDLV GR����6HPLQiULR�'RFRPRPR�%UDVLO��
6mR�&DUORV��'2&20202�%UDVLO��������

7,1(0�� 1HOFL�� 'HVDILRV� GD� SUHVHUYDomR� GD� DUTXLWHWXUD� PRGHUQD�� R� FDVR� GD� 3DUDtED�� &DGHUQRV� 33*�
$8�)$8)%$��Y��9,,,��S������������������S��

9(/262�� 0DLVD�� 3URMHWR�� PHPyULD� H� VXVWHQWDELOLGDGH� LQWHUYHQomR� HP� FRQMXQWRV
HGLILFDGRV� GH� YDORU� SDWULPRQLDO� FRPR� LQVWUXPHQWR� GH� SUHVHUYDomR� GD� PHPyULD� H� GH
VXVWHQWDELOLGDGH� VRFLRDPELHQWDO�� ,Q�� ,,� (1$13$54� ������ 1DWDO�� $QDLV GR� ,,� (1$13$54�� 1DWDO��
8)51��������Y�����S�������

9,(,5$�� 1�� 0�� ,QWHJULGDGH� H� $XWHQWLFLGDGH�� FRQFHLWRV�FKDYH� SDUD� D� UHIOH[mR VREUH� LQWHUYHQo}HV�
FRQWHPSRUkQHDV� HP�iUHDV�KLVWyULFDV�� ,Q�� ,,,�$548,0(0Ï5,$ � (QFRQWUR�1DFLRQDO� GH�$UTXLWHWRV� VREUH�
3UHVHUYDomR�GR�3DWULP{QLR�(GLILFDGR��6DOYDGRU��������$QDLV�GR�,,,�$UTXLPHPyULD��6DOYDGRU�������

����


