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3HOR SUHVHQWH LQVWUXPHQWR SDUWLFXODU GH XP ODGR

(') %5%$6,/ +,'52 3$57,&,3%$d®(6 6 $VRFLHGDGH DQ{QLPD GH FDSLWDO IHFk
IDVH QmR RSHUDFLRQDO FRP VHGH QD &LGDGH GR 5LR GH -DQHLUR (V
$YHQLGD $OPLUDQWH %DUURVR 6DOD &HQWUR &(3 LQV
I1DFLRQDO GD 3HVVRD -XUtGLFD GR OLQLVWpPULR GD )D]JHQGD 3&13-" VR

QHVWH DWR UHSUHVHQWDGD QD IRUPD GH VHX HVWDWXWR VRFLDO S
DXWRUL]DGRVY H LGHQWLILFDGRVY QDV SiJLQDV GH DVVLQDWXUDV
3(PLVVRUD  RX 3&RPSDQKLD’

H GH RXWUR ODGR

3(17E*212 6 $ ',675,%8,'25% '( 7E78/26 ( 9%$/25(6 02%,/,E5,26
LQVWLWXLomR ILQDQFHLUD FRP ILOLDO QD FLGDGH GH 6mR 3DXOR H H\
%ULJDGHLUR )DULD /LPD Q % 7 DQGDU &RQMXQWR &(3

&13- VRE R Q % QD TXDOLGDGH GH DJHQWH ILGXFLiULR
(PLVVMR FRQIRUPH GHILQLGR DEDL[R UHSUHVHQWDQGR D FRPXQ}
'"HErQWXUHV FRQIRUPH GHILQLGR DEDL[R QHVWH DWR UHSUHVHQWDG
VRFLDO SRU VHXV UHSUHVHQWDQWHY OHJDLV DXWRUL]DGRV H LGHQWLI
GR SUHVHQWH LQVWUXPHQWR 3$JHQWH JLGXFLiIiULR" H 3'HEHQWXULVWD

VHQGR D (PLVVRUD HR $JHQWH )LGXFLIULR GRUDYDQWH GHVLIJQDGRV }
H LQGLYLGXDO HLQGLVWLQWDPHQWH FRPR 33DUWH’

YrP QD PHOKRU IRUPD GH GLUHLWR (MRJPIDVUXDDSEBBVWQWHODU GD =« 3U
(PLVVmMR GH 'HErQWXUHYV 6LPSOHYV 1mR &RQYHUVtYHLV HP $0}HV GD (
5HDO HP 6pULH OQLFD SDUD 'LVWULEXLomR 3~EOLFD VRE R 5LWR G
'LVWULEXLomR GD (') %UDVLO +LGUR:EZDEHWMIVFXEDoGHV(BLYVMR"’ PHGLDC
FOiXVXODV H FRQGLo}HV D VHJIXLU

2V WHUPRV DTXL LQLFLDGRYVY HP OHWUD PDL~VFXOD HVWHMDP QR VLQ
VLIQLILFDGR D HOHVY DWULEXtGR QHVWD (VFULWXUD GH (PLVVMR DLQC
XVR
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$ SUHVHQWH (VFULWXUD GH (PLVVMR p ILUPDGD FRP EDVH Q
$VVHPEOHLD *HUDO GH ([WUDRUGLQiIULD GD (PLVVRUD UHDQL]DGD HP
6RFLHWiIiULR GD (PLVVRUD’ QD TXDO IRUDP UGIDOILEBIVUDKE DD (PLVVM

FRQIRUPH DEDL[R GHILQLGR H GD 2IHUWD FRQIRUPH DEDL[R GHILQ
UHVSHFWLYRV WHUPRV H BPROQBEWRUBNVIDOmR j 'LUHWRULD GD (PLVVRUD .
WRGDV H TXDLVTXHU PHGLGDV H FHOHEUDU WRGRV RV GRFXPHQWR\
SRGHQGR LQFOXVLYH FHOHEUDU HYHQWXDLY DGLWDPHQWRYV D HVWD
FRQIRUPLGDGH FRP R GLVSRVWR QR DUWLJR GD /HL Q 2z GH GH
FRQIRUPH DOWHUDGD 3/HL GDV 6RFLHGDIEHDWBRILBD MR GH WRGRV RV C
DWRV Mi SUDWLFDGRV SHOD 'LUHWRULD GD (PLVVRUD FRP UHODomR DR

$ RXWRUJD GD $OLHQDomR )LGXFLiULD GH $o0}HV GD (PLVVRUD
DEDL[R qHOBUDVLO +ROGLQYBFEHGDGH SRU Do}HV FRP VHGH QD &LGEL
GH -DQHLUR (VWDGR GR 5LR GH -DQHLUR QD $YHQLGD $OPLUDQWH %DU

&(3 LQVFULWD QR &13- 0) VRE R Q % H QD -XQWD &F
GR (VWDGR GR 5LR GH -DQHLUR 3-8&(5-$° VRE R 1,5( Q ¥ 3(") +

330OLHQDQWH~ EHP FRPR D FHOHEUDomR H R FXPSULPHQWR GDV RE
&RQWUDWR GH $OLHQDomR )LGXFLiULD GH $o0}HV GD (PLVVRUD FRQIRU
DSURYDGDV FRP EDVH QDV GHOLEHUDO}HV GD 5HXQLMR GR &RQVHOKR
+ROGLQJ UHDOL]DGD HP GH PDUoR GH S$WR 6RFLHWIULR GD (') +R

&/E868/$%$ ,,
5(48,6,726

$ ¢« SULPHLUD HPLVVMR GH GHErQWXUHV VLPSOHV QmR FRQYHI
HVSpFLH FRP JDUDQWLD UHDO HP VpULH_~QLFD GD (PLVVRUD 3(PL
UHVSHFWLYDPHQWH SDUD GLVWULEXLomR S~EOLFD VRE R ULWR GH U

5HVROXomR GD &90 Q 72 GH GH MXOKR GH FRQIRUPH DOWH
&90 ’ H GHVWD (VFULWXUD_GH (PLVVmMR 32IHUWD”’ VHUi UHDOL]DGLI

VHIXLQWHY UHTXLVLWRYV

5HILVWUR SHOD &RPLVVMR GH 9DORUHY ORELOLIULRV 3&90°

$ 2IHUWD VHUiIi UHJLVWUDGD QD &90 VRE R ULWR GH UHJLVWUR DX
FRP GLVSHQVD GH DQiOLVH SUpYLD QRV WHUPRV GR DUWLJR SDUIiJ
LQFLVR ; GD 5HVROXomR &90 SRU VH wWubwbDU GH RIHUWD S~EOLFD
UHSUHVHQWDWLYRV GH GtYLGD SRU HPLVVRU QmR GHVYVMWWDGBERR QI
HIFOXVLYDPHQWH D ,QYHVWLGRUHYV 3URILVVLRQDLY FRQIRUPH DEDL[R
&90 QMR UHDOL]RX DQiOLVH GRV GRFXPHQWRYV GD 2IHUWD QHP GH VF
REVHUYDGDYVY DV UHVWULO}HVY GH QHJRFLDomR DWLQHQWHYV j 2IHUWD SU
H QHVWD (VFULWXUD GH (PLVVmMR

'LVSHQVD GH 3URVSHFWR H /KPLQD



$v 'HErQWXUHV VHUmMR RIHUWDGDV H[FOXVLYDPHQWH SDUD ,QYF
SRUWDQWR FRP D GLVSHQVD GH GLYXOJDomR GH SURVSHFWR H OkKkPLQ
GH DFHLWDomR GD 2IHUWD QRV WHUPRV GRV DUWLJRV Z LQFLVR , H S
Z GD 5HVROXomR &90

5HILVWUR SHOD $VVRFLDomR %UDVLOHLUD GDV (QWLGDGHV GRYV 0}
H GH &DSLWDLYV

$ 2IHUWD VHUIi REMHWR GH UHJLVWUR QD $1%,0% + $VVRFLDomR %
GRY OHUFDGRV )LQDQFHLUR_H GH &DSLWDLV 3$1%,0%$" OQRV WHUPRV GR
DUWLJR ZAHG®RLIR GH 2IHUWDYV BPEOLFDOY GHVGH GH MXOKR GH 3& )
$1%.0%" H GRV DUWLJRV H GD SBHWUDVHUBORFIMVGEPHQWRYV GH 21t
3~EOLFDHW YLJRU GHVGH GH PDUoR GH HP DWp VHWH GLDV FRQ
GLYXOJDomR GR DQ~QFLR GH HQFHUUDPHQWR GD 2IHUWD j &90 QRV !
SHVROXomR &90 3$Q~QFLR GH (QFHUUDPHQWR”’

$UTXLYDPHQWR QD -XQWD &RPHUFLDO H 3XEOLFDomR RX 'LVSRQLE
6RFLHWiIiULR GD (PLVVRUD H GR $WR 6RFLHWIiIULR GD (') +tROGLQJ

1RV WHUPRV GR DUWLJR LQFLVR , H GR DUWLJR GD /HL GDV ¢
D DWD GR $WR 6RFLHWIiIiULR GD (PLVVRUD VHUIiI DUTXLYDGD QD -8&(5-%
YLD ItVLFD RULJLQDO RX FySLD HOHWU{QLFD HP IRUPDWR 3') GR $WR
&90 SRU PHLR GH VLVWHPD HOHWU{QLFR GLVSRQtYHO QD SiJLQD GD .
FRPSXWDGRUHV QRV WHUPRV GR DUWLJR 9,,, ¥t Z GD 5GHVROXomR &
VHWH GLDV FRQWDGRV FRQFHVVMR j (PLVVRUD DR VLVWHPD HOHWU({Q
&90 QD UHGH PXQGLDO GH FRPSXWDGRUHV RX GD UHDOL]DomR GD UHXQ
WLYHU DFHVVR DR VLVWHPD HOHWU{QLFR GD &90

$ DWD GR $WR 6RFLHWIULR GD (') +tROGLQJ VHUI DUTXLYDGD QD -8
'LiIULR &RPHUFLDO 3-RUQDO GH 3XEOLFDomR”~ GH IRUPD UHVXPLGD H F|
GD tQWHJUD GD UHIHULGD DWD QD SiJLQD GR -RUQDO GH 3XEOLFDom
SURYLGHQFLDU FHUWLILFDomR GLJLWDO GD DXWHQWLFLGDGH GRV GF
SUySuULD HPLWLGD SRU DXWRULGDGH FHUWLILFDGRUD FUHGHQFLDGD Q(
&KDYHV 3~-EOLFDV %UDVLOHLUDYV ,&3 %UDVLO VHQGR FHUWR TXH D V.
SUHYLDPHQWH j VXEVFULomR H LQWHJUDOL]DomR GDV "HErQWXUHV

$ (PLVVRUD HQYLDUiIi DR $JHQWH )LGXFLIiULR XPID GPLDWD BWRU{QL
$WR 6RFLHWIULR GD (PLVVRUD H GR $WR 6RFLHWIULR GD (') +ROGLQJ
SHUDQWH D -8&(5-$ HP DWp WUrVvV 'LDV OWHLV FRQIRUPH GHILQLGR
REWHQomR GR UHIHULGR DUTXCIDBREQWHDoHihR GR $WR 6RFLHWIULR GD (
QR -RUQDO GH 3XEOLFDomR HP DWp wWurvV 'LDV OWHLV DSyV D GDWD
SXEOLFDomR

'LVSHQVD GH DUTXLYDPHQWR GD (VFULWXUD GH (PLVVmMR QD -XQW



&RQIRUPH R GLVSRVWR QR DUWLJR SDUIJUDIR Zz GD /HL GDV 6R
QRV WHUPRV GR DUWLJR ., 1 2 GD 5HVROXomR &90 Q 2 D (VFUL
HYHQWXDLY DGLWDPHQWRYV VHUmMR HQYLDGRV SHOD (PLVVRUD | &90
HOHWU{QLFR GLVSRQtYHO QD SiJLQD GD &90 QD UHGH PXQGLDO GH FRP
GLDVY FRQWDGRYVY GD FRQFHVVmMR j (PLVVRUD DR VLVWHPD HOHWU{QLFR |
QD UHGH PXQGLDO GH FRPSXWDGRUHV RX GD FHOHEUDOmMR GHVWD (VI
HYHQWXDLY DGLWDPHQWRYV TXDQGR D (PLVVRUD Mi WLYHU DFHVVR DR

SHILVWUR GRV &RQWUDWRY GH *DUDQWLD H VHXV HYHQWXDLV DGI

2V &RQWUDWRY GH *DUDQWLD TXDQGR ILUPDGRYVY QRV WHUPRYV GD
VHXV HYHQWXDLY DGLWDPHQWRY GHYHUmMR VHU UHJLVWUDGRYVY SHOD
SHUDQWH R &DUWYULR GH 5HJLVWUR GH 7tWXORV H 'RFXPHQWRYV GD
S & DUWYULR GH 57" GHYHQGR VHU SURWRFRODGRYV QR &DUWYULR GH
OWHLY FRQWDGRV GDV UHVSHFWLYDV GDWDV GH DVVLQDWXUD QRV WH
/HL Qf GH GH GH]JHPEUR GH FRQIRUPH DOWHUDGD ¢3/HL Qf

$V YLDV RULJLQDLV ItVLFDV RX FDVR DSOLFiYHO DV YLDV HOHWU
GLJLWDO GR UHVSHFWLYR UHJLVWUR GRV &RQWUDWRYV GH *DUDQV
DGLWDPHQWRY GHYLGDPHQWH UHJLVWUDGDV QR &DUWYULR GH 57' G
(PLVVRUD DR $JHQWH )LGXFLIULR QR SUD]JR GH DWp YLQWH 'LDV OW
DVVLQDWXUD $ (PLVVRUD VH REULJD D FXPSULU TXDLVTXHU H[LJrQFL
IRUPXODGDV SHOR &DUWYyULR GH 57" QR UHVSHFWLYR SUD]JR HVWDEH
(PLVVmMR H RX QRV &RQWUDWRY GH *DUDQWLD FRQIRUPH DSOLFiIYHO

'"HSyVLWR SDUD 'LVWULEXLomR 1HJRFLDomR H &XVWyGLD (OHWU{Q

$V '"HErQWXUHYVY VHUmMR GHSRVGEWDGDME XDYUMDMR S~EOLFD QR PHUFDGHF
SRU PHLR GR 0'$ + 0yGXOR GH 'LVWULEXLomR GH $WLYRV 30'$’
RSHUDFLRQDOL]DGR SHOD % VHQGR D GLVWULEXLoOomR OLT%LGDGD ILQ
6 $ £+ %UDVLO %ROVD %DOFMWR '+ ADQOHRMRLDomR REVHUYDGR R GLVSR
&0iXVXOD DEDL[R QR PHUFDGR VHFXQGiULR SRU PHLR GR &(7,3
ORELOLIULRY 3&(7,3 ~ DGPLQLVWUDGR H RSHUDFLRQDOL]DGR SHOD ¢
OLTXLGDGDV ILQDQFHLUDPHQWH H DV "HErQWXUHV FXVWRGAUDGDYV HOH
FXVWyGLD HOHWU{QLFD QD %

ImR REVWDQWH R GHVFULWR QD &0OiXVXOD DFLPD DV "HErQWX
VHU QHJRFLDGDV QRV PHUFDGRV UHJXODPHQWDGRYVY GH YDORUHV PRE
BURILVVLRQDLY QRV WHUPRV GR DUWLJR LQFLVR 9 GD 5HVROXomR
Sbub WDQWR TXH D (PLVVRUD FXPSUD DV REULJDO}HV SUHYLVWDV |
LOQFOXVLYH R DUWLJR GD 5HVROXomR &90

&/E868/$% ,,,



&$5%$&7(5E67,&%6 '$ (0,66-2
1~PHUR GD (PLVVmMR

$ (PLVVMR REMHWR GD SUHVHQWH (VFULWXUD GH (PLVVMR FRQ
HPLVVMR GH GHErQWXUHYV GD (PLVVRUD

9DORU 7RWDO GD (PLVVMR

2 YDORU WRWDO GD (PLVVmMR p GH 5 XP ELOKmMR H VHW
PLOK}HV GH UHDLV QD 'DWD GH (PLVVmMR

4XDQWLGDGH GH '"HErQWXUHVY H 1~-PHUR GH 6pULHV

6HUMR HPLWLGDV XP PLOKmMR H VHWHFHQWDV H WULQWD P
$ (PLVVMR VHUiIi UHDOL]DGD HP VpULH ~QLFD

'"HVWLQDomR GRV 5HFXUVRYV

2V UHFXUVRV OtTXLGRV FDSWDGRV SHOD (PLVVRUD SRU PHLR ¢
XWLOL]DGRV SDUD DTXLVLomR SHOD (PLVVRUD GD WRWDOLGDGH GDV C
VRFLDOQGDJpWLFD EJXDV GD 3HBRMS®@KLD IHFKDGD RUJDQL]DGD H FRC
GH DFRUGR FRP DV OHLV GR %UDVLO FRP VHGH QD &LGDGH GR 5LR C
-DQHLUR QD 3UDLD GR )ODPHQJR Q 2 VDOD &(3 LQVFULW
Q S6RFLHGDGH  TXH GHWpP D SWR\VQDOHLGUGHO BWULFD GH
'DUGDQHORMXLVLomR  H 33URMHWR’ UHVSHFWLYDPHQWH

3DUD ILQV GR GLVSRVWR QD &OiXVXOD DURHLPXDU VHROWGBITT B HGVRHY S
RV UHFXUVRV FDSWDGRYV SHOD (PLVVRUD SRU PHLR GD LQWHJUDOL]Dor
RV FXVWRV LQFRUULGRVY SDUD SDJDPHQWR GH GHVSHVDVY GHFRUUHQW
TXH D (PLVVRUD GHYHUiIi HQYLDU DR $JHQWH )LGXFLIiULR QRWLILFDomR

$ (PLVVRUD GHYHUiI HQFDPLQKDU DR $JHQWH )LGXFLiULR DW
OWHLY FRQWDGRYV GD 'DWD GH ,QWHJUDOL]DomR GDV 'HErQWXUHV GHF
H DvvLQDGD SRU UHSUHVHQWDQWH OHJDO DWHVWDQGR D GHVWLQD:«
(PLVVmMR QRV WHUPRV GD &0iXVXOD DFLPD MXQWDPHQWH FRP RV G
SDUD D UHIHULGD FRPSURYDomR GD GHVWLQDomR LQFOXLQGR PD
FRPSURYDQWH GH SDJDPHQWR GR SUHoOR GH DTXLVLomR GDV Do}HV GD |
GH UHJLVWUR H RX GH WUDQVIHUrQFLD GH Do}HV GD 6RFLHGDGH GHYL
SDUWLFLSDomR GD (PLVVRUD QD 6RFLHGDGH SRGHQGR R $JHQWH )LGX
RV HYHQWXDLY HVFODUHFLPHQWRY TXH VH IDoDP QHFHVVIiIULRV

6HPSUH TXH VROLFLWDGR SRU HVFULWR SRU DXWRULGDGHYV &



iV QRUPDV H H[LJrQFLDVY GH yUJmRV UHJXODGRUHV H ILVFDOL]DGRUHV

GR UHFHELPHQWR GD VROLFLWDomR RX HP SUD]R PHQRU VH DVVLP
DXWRULGDGH RX GHWHUPLQDGR SRU QRUPD D (PLVVRUD VH REULJD D |
RV GRFXPHQWRYVY TXH D FULWpULR GDV UHVSHFWLYDV DXWRULGDGF
FRPSURYHP R HPSUHJR GRV UHFXUVRV RULXQGRYV GDV '"HErQWXUHV QI
DFLPD

&RORFDomR H 3URFHGLPHQWR GH 'LVWULEXLomR

$V '"HErQWXUHY VHUmMR REMHWR GH GLVWULEXLomR S~EOLFD VRE R
GH GLVWULEXLomR VHP DQiOLVH SUpYLD QRV WHUPRYV GD 5HVROXomR
JDUDQWLD ILUPH GH FRORFDomR SDUD R 9DORU 7RWDO GD (PLVVMR D
ILQDQFHLUD LQWHJUDQWH GR VLVWHPD GH GLVWULEXLomR GH YDORUL
FRRUGHQDGRU OtGHU 3&RRUGHQDGRU /tGHU’ UHVSRQViIYHO SHOD FRC
WHUPRYVY GR FRQWUDWR GH GLVWULEXLomR D VHU FHOHEUDGR HQWUH D
S ROWUDWR GH 'LVWULEXLomR~

2 SObPQR GH GLVWULEXLomR VHUi HODERUDGR QRV WHUPRV GR DU
WHQGR FRPR S~EOLFR DOYR H[FOXVLYDPHQWH ,QYHVWILGRUHV 3
'LVWULEXLOomR’ FRQIRUPH SUHYLVWR QR &RQWUDWR GH 'LVWULEXLomI

2V ,QYHVWLGRUHV 3URILVVLRQDLY DR DGTXLULUHP DV '"HErQWX
L IRL GLVSHQVDGD GLYXOJDomR GH SURVSHFWR RX OkPLQDLRDUD D U
&90 QmR UHDOL]RX DQiOLVH GRV GRFXPHQWRYVY GD 2IHUWD QHP GH VH
LLLH[LVWHP UHVWULO}HV SDUD D UHYHQGD H QHJRFLDomR GDV 'HETrC
&DStWXOR 9,, GD 5HVROXomR IRI0 GLVSHQVDGD D XWLOL]DomR GH GRF
DFHLWDomR GD 2MHQ@W®D WWHUmMR DFHVVR DR 4RQWUDWR GH 'LVWULEXLoOm

1RV WHUPRV GR DUWLJR GD 5HVROXomR &90 D 2IHUWD HVWDU
GD GDWD HP TXH R DYLVR DR PHUFDGR IRU GLYXOJDGR QRV WHUPRYV C
&90 3$YLVR DR OHUFDGR"® REVHUYDGR TXH R &RRUGHQDGRU /tGHL

GLYXOJDomR j 2IHUWD XWLOL]J]DQGR DV IRUPDV GH GLYXOJDomR SUHYLV)
&90

$V '"HErQWXUHV SRGHUmMR VHU GLVWULEXtGDVY SHOR &RRUGHQDGH
DUWLJR GD 5HVROXomR &90 D SDUWLU GD GDWD GD GLYXOJDomR
GLVWULEXLomR 32$Q~QFLR GH ,QtFLR’ UHDOL]DGD QRV WHUPRV GR DI

FRP HQYLR VLPXOWKQHR SHOR &RRUGHQDGRU /tGHU GH VXD YHUV
% QRV WHUPRV GR SDUiIJUDIR 2Z2 GR DUWLJR GD_5HVROXomR &90
'LVWULEXLomR’

2 BHUtRGR GH 'LVWULEXLomR VHUi GH QR PtQLPR Wurv 'LDV O
DUWLJR SDUIJUDIR Z GD 5HVROXomR &90 HIFHWR VH WRGDV DV
VLGR GLVWULEXtGDV VHP TXH LVVR WHQKD GHFRUULGR GR H[HUFtFL



Pi[LPR FHOWR H RLWHQWD GLDV FRQWDGRYV GD GLYXOJDomR GR
WHUPRV GR DUWLJR GD 5HVROXomR &90

$SyV D FRORFDomR GDV '"HErQWXUHV VHUIiI GLYXOJDGR R $Q~QFLR

1RV WHUPRV GR DUWLJR GD 5HVROXomR &90 QmR VHUiI DGPL
SDUFLDO GDV "HErQWXUHV

ImR VHUIi FRQVWLWXtGR IXQGR GH VXVWHQWDomR GH OLTXLGH] H
GH HVWDELOL]DomR GH SUHoRV FRP UHODomR jV '"HErQWXUHYV

ImR H[LVWLUmMR UHVHUYDV DQWHFLSDGDV QHP IL[DomR GH ORW
LOQOGHSHQGHQWHPHQWH GH RUGHP FURQROYJLFD

$V '"HErQWXUHV SRGHUmMR VHU VXEVFULWDV FRP GHViIJLR D H
&RRUGHQDGRU /tGHU QR DWR GH VXEVFULomR GDV '"HErQWXUHYV VHQGHF
R GHViIJLR VHUi R PHVPR SDUD WRGDV DV '"HErQWXUHV LQWHJUDOL]DGD
TXHL R PRQWDQWH GH UHFXUVRV OtTXLGRV REWLGRYV SHOD (PLVVRUD
VHMD DIHWDGRDPBPRUHY GH HYHQWXDO GHVIiIiJLR VHMDP GHGX]LGRV GD L
DR &RRUGHQDGRU /tGHU QR KPELWR GD 2IHUWD FRQIRUPH SUHYLVWR Q
2 GHViIJLR SRGHUi VHU DSOLFDGR QD RFRUUrQFLD GH FRQGLO}HV REMHYV
PDV QmR VH OLPLWDQGR DRV VHJXLEMOWHUD[dNPE QBYW WD[DV GH MXURYV C
GR WHVRXUR QDFLROQODWHR®omR PDWHULDO QDV WD[DV LQGLFDWLYDV
WtWXORV GH UHQGD IL[D GHErQWXUHV FHUWLILFDGRY GH UHFHEtYHL
UHFHEtYHLY GR DJURQHJYyFLR H RXWURV GLYXOJDGDV SHOD $1%,0%$ VH
DOWHUDomR GRV FXVWRVDWRWEDV(PEXVRWRY HVWDEHOHFLGRVY QR &RC
'LVWULEXLomR QRV WHUPRYVY GR DUWLJR SDUiIJUDIR Zz GD 5HVROXom

$ (PLVVmMR H D 2IHUWD QmR SRGHUmMR WHU VHX YDORU H TXDQ\
DXPHQWDGRYV HP QHQKXPD KLSYyWHVH QmR H[LVWLQGR SRUWDQWR OR
QRV WHUPRV GR DUWLJR GD 5HVROXomR &90

$ GLVWULEXLomR GDV '"HErQWXUHV VHUi UHDOL]DGD GH DFRUGR
GD %% HFRP R 30DQR GH 'LVWULEXLomR GHVFULWR QR &RQWUDWR GH "
GH (PLVVmMR

1RV WHUPRV GR DUWLJR GD 5HVROXomR &90 Q 2 GH GH
FRQIRUPH DOWHUDGD S35HVROXomR &90 " H SDUD ILQV GD 2IHUWD
3, QYHVWLGRUHV 3URILWWWIQDXNVOIHYV ILQDQFHLUDY H GHPDLVY LQVWLWX
IXQFLRQDU SHOR %DQFR &HQWWRE SERKLDVVVYBIXUDGRUDV H VRFLHGI
FDSLWDOL]DAMHRQWLGDGHY DEHUWDV H IHFKDGDV GH SUHYLGrQFLD
LYSHVVRDV QDWXUDLVY RX MXUtGLFDV TXH SRVVXDP LQYHVWLPHQWI
VXSHULRU D 5 GH] PLOK}HV GH UHDLVY H TXH DGLFLRQDOPI
HVFULWR VXD FRQGLomR GH LQYHVWLGRU SURILVVLRQDO PHGLDQWH W




$QH[R $ GD 5SHVROXOMRY&IXKNQGRY GH LQYHVWLPEBRBHRY GH LQYHVWLPHQW
GHVGH TXH WHQKDP D FDUWHLUD JHULGD SRU DGPLQLVWUDGRU GH FD
DXWRUL]DGR SHOMDLLRIBIQWHYV DXW{QRPRV GH LQYHVWLPHQWR DGPLC
FDUWHLUD DQDOLVWDV H FRQVXOWRUHV GH YDORUHV PRELOLIULRV D>
D VHXV UHFXUVRV SYyBUQRMNVWLGRUHY QmR UHVLGHQWHYV

2V UHJLPHV SUYSULRV GH SUHYLGrQFLD VRFLDO LQVWLW )
(VWDGRV SHOR 'LVWULWR )HGHUDO RX SRU OXQLFtSLRVY VMR FRQVLGHU|
DSHQEQDVY VH UHFRQKHFLGRY FRPR WDLV FRQIRUPH UHJXODPHQWDoOomR H
BUHYLGrQFLD 6RFLDO

*DUDQWLDYV 5HDLV

3buD JDUDQWLU RILHO SRQWXDO HLQWHJUDO FXPSULPHQWR GH V
SHFEXQLiULDV SULQFLSDLV H DFHVVyULDVY SUHVHQWHYV H IXWXUDV D\
WHUPRVY GHVWD (VFULWXUD GH (PLVVmMR H GRV &RQWUDWRY GH *DUL
OLPLWDbnmRY REULJDO}HV SHFXQLIiULDVY UHODWLYDV DR LQWHJUDO H SRC
1RPLQDO 8QLWIULR RX GR VDOGR GR 9DORU 1RPLQDO 8QLWIULR GD 5HF
GRV (QFDUJRV ORUDWYULRYVY TXDQGR GHYLGRV VHMD QDV UHVSHFWLY
'DWD GH 9HQFLPHQWR GDV '"HErQWXUHV RX HP YLUWXGH GR YHQFLE
REULJDo}HVY GHFRUUHQWHY GDV '"HErQWXUHV QRV WHUPRVWRG/RWD (VFU
H TXDLVTXHU RXWURV SDJDPHQWRY GHYLGRV SHOD (PLVVRUD QHVWD
&RQWUDWRY GH *DUDQWLD H QRV GHPDLVY GRFEXPHQWRYVY GD (PLVVMR FR
PDV QmR VH OLPLWDQGR jV REULJDo}HV GH SDJDU GHVSHVDV FXVWR
FRPLVV}HV UHODWLYDV jV '"HErQWXUHV VXEVFULWDV H LQWHJUDOL]DG
(PLVVmMR H j WRWDOLGDGH GDV REULJDOIRIVUBD¥WVDVFUBBEQWR GH WRGH
TXDOTXHU LPSRUWKQFLD TXH R $JHQWH )LGXFLIiULR H RX RV 'HEH
GHVHPEROVDU QR kPELWR GD (PLVVMR H RX HP YLUWXGH GD FRQVWL
*DUDQWLDY FRQIRUPH GHILQLGDYV DEDL[R EHP FRPR WRGRV H TXDLVT.
LQFRUULGDY SHORYV 'HEHQWXULVWDV HP GHFRUUrQFLD GH SURFHVVRYV
PHGLGDYV MXGLFLDLV H RX HIWUDMXGLFLDLY QHFHVViIULDV j VDOYDJXDU
GRV '"HEHQWXULVWDV H GD H[FXVVmMR GDV *DUDQWLDV QRV WHUPRV (
FRQIRUPH DSOLFiYHO S322EULJDoO}HV *DUDQWLGDV”~ VHUmMR FRQVWLWXt
UHDLYV

L DOLHQDomR ILGXFLiIiULD D VHU FRQVWLWXtGD SHOD $OLHQDQWH
Do}HV LQGHSHQGHQWHPHQWH GH HVSpFLH RX FODVVH GH HI
GHWLGDV SHOD $OLHQDQWH QHVWD GDWD RX TXH YHQKDP D V&t
QR IXWXUR TXH QHVWD GDWD VmR UHSUHVHQWDWLYDV GD WF
GD (PLVVRUD E WRGDV DV Do}HV GH HPLVVMR GD (PLVVRUD TX
DWULEXtGDV j $OLHQDQWH FRQIRUPH DSOLFiYHO RX VHXV HYHC
VHPSUH HP UHODomR jV H QD SURSRUomR GDV $0}HV GD (PL
JLGXFLDULDPHQWH FRQIRUPH GHILQLGDV DEDLI[R SRU IRUo0D (
RX JUXSDPHQWRYV GDV $0}HV GD (PLVVRUD $OLHQDGDV )LGXFLDU



LL

GH ERQLILFDo}HVY F WRGDV DV Do}HV YDORUHV PRELOLiULR
LQFOXLQGR PDV QmR VH OLPLWDQGR D E{QXV GH VXEVFULomR
SUHIHUrQFLD GLVWULEXLomR GH ERQLILFDO}HV GHErQWXUHYV
EHQHILFLIULDV FHUWLILFDGRV WtWXORV RX RXWURV YDORUHYV
Do}HV UHODFLRQDGRV j SDUWLFLSDomR GD $OLHQDQWH QD (PL\
DWXDOPHQWH RX QR IXWXUR TXH SRUYHQWXUD YHQKDP D V:
(PLVVRUD $OLHQDGDV )LGXFLDULDPHQWH HP UD]mR GH FDQFHC
(PLVVRUD $OLHQDGDV )LGXFLDULDPHQWH RX LQFRUSRUDOmMR I
RXWUD IRUPD GH UHRUJDQL]DomR VRFLHWiULD HQYROYHQGR D
SHUPLWLGDV QD SUHVHQWH (VFULWXUD LQWHJUDUmMR
LQGHSHQGHQWHPHQWH GH TXDOTXHU IRUPDOLGDGH DGLFLRQDO
(PLVVRUD $OLHQDGDV )LGXFLDULDPHQWH H SDUD WRGRV RV IL(
ILFDUmMR DXWRPDWLFDPHQWH RQHUDGDV HP FRQMXQWR FRP F
3$0}HV GD (PLVVRUD $OLHQDGDV )LGXFLDULDPHQWH  H G
UHQGLPHQWRY H YDQWDJHQV TXH IRUHP DWULEXtGRV jV
JLGXFLDULDPHQWH D TXDOTXHU WtWXOR LQFOXVLYH OXFURYV
FDSLWDO SUySULR H WRGRV RV GHPDLV YDORUHV GLUHLWRV F
$OLHQDGDV )LGXFLDULDPHQWH TXH GH TXDOTXHU RXWUD IR
GHFODUDGRV D SDUWLU GHVWD GDWD H DLQGD QmR WHQKDP VLG
RV EHQV H GLUHLWRV UHIHULGRV QHVWH LWHP 3G° GRUDYD!
FROQMXQWR 3'LUHLWRV $GLFLRQDLV" H HP FRQMXQWR FRP
JLGXFLDULDPHQWH RV 3%HQV $OLHQDGRV )LGXFLEORQWBBWWRH"
GH $OLHQDOmMR )LGXFLIiULD GH $0}HYV Bl ZMWWUDNOBEHRGRVHQW U |
(PLVVRUD D $OLHQDQWH H R $JHOWH )LGXFLiULR 3&RQWUDWR
GH $0}HV GD (PLVVRUD  H 3*$OLHQDomR )LGXFLiULD GH $o}H

UHVSHFWLYDPHQWH

HP DWp FHOWR H RLWHQWD GLDV FRQWDGRV GD 'DWD GH (Pl
SHOD (PLVVRUD GH DOLHQDomR ILGXFLIiULD VREUH D D WF
LOQOGHSHQGHQWHPHQWH GH HVSpFLH RX FODVVH GH HPLVVMR
SHOD (PLVVRUD QD GDWD GH FHOHEUDOomR GR &RQWUDWR GH
$0}HV GD 6RFLHGDGH RX TXH YHQKDP D VHU GHWLGDV SHOD (PL)\
QHVWD GDWD VmR UHSUHVHQWDWLYDV GD WRWDOLGDGH GR FD¢
WRGDV DV Do}HV GH HPLVVMR GD 6RFLHGDGH TXH SRUYHQWXU
(PLVVRUD FRQIRUPH DSOLFiIiYHO RX VHXV HYHQWXDLV VXFHVVR
UHODomR jV H QD SURSRUomR GDV $0}HV GD 6RFLHGDGH $OLHC
FRQIRUPH GHILQLGDYV DEDL[R SRU IRUoD GH GHVPHPEUDPHQW
GDV $o0}HV GD 6RFLHGDGH $OLHQDGDV )LGXFLDULDPHQWH

ERQLILFDo}HV F WRGDV DV Do}HV YDORUHV PRELOLIULRV H GH
PDV QmR VH OLPLWDQGR D E{QXV GH VXEVFULomR H[HUFtFLR Gt
GLVWULEXLomR GH ERQLILFDOo}HV GHErQWXUHV FRQYHUVtYHL
FHUWLILFDGRY WtWXORV RX RXWURV YDORUHV PRELOLIULRYV
UHODFLRQDGRV j SDUWLFLSDomR GD (PLVVRUD QD 6RFLHGDGHI
DWXDOPHQWH RX QR IXWXUR TXH SRUYHQWXUD YHQKDP D V;



LLL

6RFLHGDGH $OLHQDGDV )LGXFLDULDPHQWH HP UD]JmR GH FDQFt
6RFLHGDGH $OLHQDGDV )LGXFLDULDPHQWH RX LQFRUSRUDOMR
RXWUD IRUPD GH UHRUJDQL]DomR VRFLHWIiULD HQYROYHQGR L
SHUPLWLGDYV QD SUHVHQWH (VFULWXUD LOQWHJUDUmMR
LOQOGHSHQGHQWHPHQWH GH TXDOTXHU IRUPDOLGDGH DGLFLRQDO
6RFLHGDGH $OLHQDGDV )LGXFLDULDPHQWH H SDUD WRGRV RV |
ILFDUmR DXWRPDWLFDPHQWH RQHUDGDV HP FRQMXQWR FRP R
3$0}HY GD 6RFLHGDGH $OLHQDGDV )LGXFLDULDPHQWH’ H G
UHQGLPHQWRV H YDQWDJHQV TXH IRUHP DWULEXtGRYV jV $0}HV G
JLGXFLDULDPHQWH D TXDOTXHU WtWXOR LQFOXVLYH OXFURYV
FDSLWDO SUySULR H WRGRV RV GHPDLY YDORUHYV GLUHLWRYV H |
6RFLHGDGH $OLHQDGDV )LGXFLDULDPHQWH TXH GH TXDOTXHU
VHU GHFODUDGRV D SDUWLU GHVWD GDWD H DLQGD QmR WHQKLEL
WRGRV RV EHQV H GLUHLWRYV UHIHULGRY QHVWH LWHP 3G"~ GRU
FROMXQWR 3'LUHLWRY $GLFLRQDLY GD 6RFLHGDGH" H HP FRQI
6RFLHGDGH $OLHQDGDV )LGXELDULDPHQWH RV 3%HQV $OLHQD

6RFLHGDGH" QRV WSHRUPWRUYVDGRR:GH $OLHQDOomR )LGXFLIULD GH $¢

$YHQoDY VHU FHOHEUDGR HQWUH D 6RFLHGDGH D (PLVVRUD H
S ROWUDWR GH $O0LHQDomR )LGXFLiULD GH $o0}HV GD 6RFLH
JLGXFLiULD GH $o0}HV GD 6RFLHGDGH" UHVSHFWLYDPHQWH

JLGXFLIULR DXWRUL]J]DGR D FHOHEUDU R &RQWUDWR GH $OLHQD¢
6RFLHGDGH QD IRUPD GR $QH[R , VHP QHFHVVLGDGH GH DSURYI
*HUDO GH '"HEHQWXULVWDV H

HP DWp FHQWR H RLWHQWD GLDV FRQWDGRYV GD 'DWD GH (P
SHOD 6RFLHGDGH GH FHVVmMR ILGXFLiULD VREUH D WRGRYV
SUHVHQWHV H RX IXWXURV GHFRUUHQWHY UHODFLRQDGRV H R.
GH &RQFHVVMR FRQIRUPH GHILQLGR QR &RQWUDWR GH &HVVmF
PDV QmR VH OLPLWDQGR DRV GLUHLWRV FUHGLWYULRV H GHPD
H[SORUDomR GR 3URMHWR H TXH SRVVDP VHU REMHWR GH FHVVn
GH DFRUGR FRP DV QRUPDV OHJDLV H UHJXODPHQWDUHV DSOL
HYHQWXDLY DOWHUDO}HV DR &RQWUDWR GH &RQFHVVmMR LQFC
VXEVHTXHQWHY DOWHUDO}HV FXMRV YDORUHV GHYHUMmMR VHU
9LQFXODGD FRQIRUPH GHILQLGD QR &RQWUDWR GH &H
FRPSUHHQGHQGR PDV QmR VH OLPLWDQGR D DL R GLUHLW
TXDLVTXHU YDORUHV TXH HIHWLYD RX SRWHQFLDOPHQWH VHMLE
GHYLGRV SHOR OLQLVWPpPULR GH OLQDV H (QHUJLD RX SHOD $JrQ|
(OpWULED 3$1((/° FRQIRUPH R FDVR | 6RFLHGDGH LQFOXVL
HYHQWXDLYV LQGHQL]DO}HV HP GHFRUUIQFLD GD H[WLQomR RX L
GH &RQFHVVmMR H D LL WRGRV RV GHPDLV GLUHLWRV FRUS
SRWHQFLDLVY RX QmR GHFRUUHQWHVY GR &RQWUDWR GH &RQF}
WHUPRV GD OHJLVODOmR H UHJXODPHQWDomR DSOLFiYHO V
ILGXFLIULD E WRGRV H TXDLVTXHU GLUHLWRYV FUHGLWYULRYV
SUHVHQWHV H IXWXURV GH WLWXODULGDGH GD 6RFLHGDGH



OLPLWDQGR D TXDLVTXHU SULYLOpJLRV SUHIHUrQFLDV SUHU
FRPR PXOWDV GH PRUD SHQDOLGDGHV SDJDPHQWRV HP GHFRI
GH FOiIXVXODV SHQDLV LQGHQL]Do}HV H RX SDIJDPHQWRYV HP Y
MXGLFLDLY RX DUELWUDLY D TXH D 6RFLHGDGH IL]JHU MXV QRYV
SURMHWR FRQIRUPH OLVWDGRV H GHILQLGRV QR &RQWUDWK
LQFOXVLYH SDIJDPHQWRYVY D TXH D 6RFLHGDGH IL]JHU MXV HP GHF
DWLQJLPHQWR GH PDUFRV FRQWUDWXDLY RX GH GHVFXPSUL
&RQWUDWRY GR 3URMHWR DOpP GH HYHQWXDLYV FUpGLWRV LQ
GHYLGRV j 6RFLHGDGH QR kPELWR GH LQVWUXPHQWRY DFHVVy
SURMHWR LQFOXLQGR VHP OLPLWDomR HP GHFRUUrQFLD GH
SUHVWDGDV SRU WHUFHLURYV HP IDYRU GD 6RFLHGDGH QR kPE
SURMHWR FXMRV YDORUHYV GHYHUmMR VHU GHSRVLWDGRV QD &R
SURGXWR GR UHFHELPHQWR GDV TXDQWLDV GHFRUUHQWHYV C
GHVFULWRYVY QHVWH LWHP LQFOXVLYH HQTXDQWR HP WUKQVL
FRPSHQVDomR EDQFiULD 3 LUHLWRYV GRV &RQWUDWRYV GR 3URWM
UHFHEHU TXDLVTXHU FUpGLWRY LQGHQL]Do}HV H SDIJDPHQWRYV

WLWXODULGDGH GD 6RFLHGDGH QR KPELWR GRV 33%V FRQIRUPI
GH &HVVmMR )LGXFLiULD FRQIRUPH LQGLFDGRYVY QR &RQWUDWR
FXMRV YDORUHV GHYHUmMR VHU GHSRVLWDGRYV QD &RQWD 9LQFX
GR UHFHELPHQWR GDV TXDQWLDV GHFRUUHQWHY GRV GLUHLWRYV
LWHP LQFOXVLYH HQTXDQWR HP WUKkQVLWR RX HP SURFHVVR Gl
3'LUHLWRY GRV 338vV" H G R GLUHLWR GH UHFHEHU TXDLVTXHL
H SDJDPHQWRY SUHVHQWHV H IXWXURV GH WLWXODULGDGH GD
6HIXURV FRQIRUPH GHILQLGRYVY QR &RQWUDWR GH &HVVMR )
DSyOLFHV LQGLFDGDYV QR &RQWUDWR GH &HVVmMR )LGXFLIiULD

FXMRVY YDORUHY GHYHUmMR VHU GHSRVLWDGRYV QD &RQWD 9LQFX
GR UHFHELPHQWR GDV TXDQWLDY GHFRUUHQWHYV GRV GLUHLWRYV
LWHP LQFOXVLYH HQTXDQWR HP WUKQVLWR RX HP SURFHVVR G}
3'LUHLWRY GRV 6HJXURV’ H H WRGRV RV GLUHLWRYV FUHGLW
GHWLGRV H D VHUHP GHWLGRV D TXDOTXHU WHPSR SHOD 6RF
'"HSRVLWIULR FRQIRUPH GHILQLGR QR &RQWUDWR GH &HVVmMR )
GD WLWXODULGDGH SHOD 6RFLHGDGH GD &RQWD 9LQFXODG
SHUPLWLGRV FRQIRUPH GHILQLGRYVY QR &RQWUDWR GH &HVVMF
PDV QmR VH OLPLWDQGR D WRGRV RV UHVSHFWLYRV UHQCGC
UHODFLRQDGRV jV FRQWDV RUDV UHIHULGDV VHMD D WtWXC
SUrPLRY DSOLFDo}HV WtWXORV FHUWLILFDGRY LQVWUXPHQ\
UHFHLWDV GHULYDGDV GH TXDLVTXHU UHFXUVRV GHSRVLWDGRYV
FRP UHODomR j &RQWD 9LQFXODGD LQFOXVLYH HQTXDQWR HP W
GH FRPSHQVDomR EDQFiULD VHQGR RV GLUHLWRY FUHGLWYULR\
HP FRQMXQWR FRP RV GLUHLWRV FUHGLWYULRYVY UHIHULGRV QR
DFLPD__3'LUHLWRY &HGLGRVY )LGXFLDULDPHQWNWUXQRHQWRIUP |
SDUWLFXODU GH &HVVmMR )LGXFLIiULD GH 'LUHLWRYV BUMHGILWYULF
FHOHEUDGR HQWUH D 6RFLHGDGH H R_$JHQWH )J)LGXFLIULR 3
)LGXFLIiULD" H HVYVH HP FRQMXQWR FRP R &RQWUDWR GH $OLHQI




GD 6RFLHGDGH RV 3&RQWUDWRY GH *DUDQWLD GD 6RFLHGDGH"
FRP R 4RQWUDWR GH $OLHQDomR )LGXFLiULD GH $0}HV GD (PLV\
*DUDQWLD" H DLQGD D 2&HVVmMR )LGXFLiULD” H HVVD HP FRQM
JLGXFLiIiULD GH $0}HV GD 6RFLHGDGH DV 3*DUDQWLDY 5HDLV GEC
HP FROQMXQWR FRP D $OLHQDomR )LGXFLiULD GH $0}HV GD (PLVV
HVYWDQGR R $JHQWH )LGXFLiIiULR DXWRUL]DGR D FHOHEUDU R
JLGXFLiULD QD IRUPD GR $QH[R ,, VHP QHFHVVLGDGH GH DSURY
*HUDO GH '"HEHQWXULVWDYV

$V GLVSRVLO}HV UHODWLYDV jV *DUDQWLDYV VHUMR GHVFUL
*DUDQWLD R TXDO TXDQGR FHOHEUDGR VHUi SDUWH LQWHJUDQWH |
GHVWD (VFULWXUD GH (PLVVmMR

%DQFR /LTXLGDQWH H (VFULWXUDGRU

2 EDQFR OLTXLGDQWH GD (PH$V&R WiI[(6&2 6 $ LOQVWLWXLomR
ILQDQFHLUD FRP VHGH QD FLGDGH GH 2VDVFR HVWDGR GH 6mR 3DXOR
V Q2 9LOD <DUD &(3 LQVFULWD QR &13- VRE R Q_Z
ILTXLGDQWH’

2 HVFULWXUDGRU GD (PHLSV&R WHD(6R2 6 $SLOQVWLWXLomR ILQDQFH!
FRP VHGH QD FLGDGH GH 2VDVFR HVWDGR GH 6mR 3DXOR QR 1~-FOHR &
<DUD &(3 LQVFULWD QR &13- VRE R Q 2 S(VFULWX

$V GHILQLO}HV DFLPD LQFOXHP TXDLVTXHU RXWUDV LQVWLWXLO0O}HV
%DQFR /LTXLGDQWH H RX R (VFULWXUDGRU QD SUHVWDomR GRV VHUYLCc

2EMHWR 6RFLDO GD (PLVVRUD
'H DFRUGR FRP R (VWDWXWR 6RFLDO GD (PLVVRUD DWXDOPHQWH H
FRPR REMRH®RRSYVLWR HVSHFtILFR GH GHWHU SDUWLFLSDomR VRFLHW:I

LQVWLWXLo}HVY QmR ILQDQFHLUDV

&/E868/$ ,9
&$5$&7(5E67,8&%$6 '$6 '(%C1785(6

&DUDFWHUtVWLFDV %iVLFDV

'DWD GH (PLV3OMIRD WRGRV RV ILQV GH GLUHLWR H HIHLWRYV D GD
'"HErQWXUHV VHUi R GLD GH PDUoR GH 3'DWD GH (PLVVmMR’

&RQYHUVLELOVGDEWXUHY VHUMR VLPSOHV RX VHMD QmR FRQYF
GH HPLVVmMR GD (PLVVRUD



(VSpFLBY '"HErQWXUHV VHUMR GD HVSpFLH FRP JDUDQWLD UHDO C
FDSXW GD /HL GDV 6RFLHGDGHV SRU $0}HV

7LSR H )RUPD'HErQWXUHYV VHUmMR HPLWLGDV VRE D IRUPD QRPLQD
VHP HPLVVMR GH FDXWHODV RX FHUWLILFDGRYV

S3UD]R H 'DWD GH 9HQFHPWDRWHRDGDYV DV KLSYyWHVHV GH OLTXLGDoOon
GDV 'HErQWXUHV HP UDJmR GR 5HVJDWH $QWHFLSDGR )DFXOWDWLYR F
$TXLVLomR )DFXOWDWLYD FRQIRUPH GHILQLGR DEDLI[R SHVIJDWH 2E!|
GHILQLGR DEDL[R RX GR YHQFLPHQWR DQWHFLSDGR GDV REULJDO}HV G
QRV WHUPRV SUHYLVWRYV QHVWD (VFULWXUD GH (PLVVmMR DV '"HErQWXUH
GH WUuLQWD PHVHVY FRQWDGRYV GD 'DWD GH (PLVVMR YHQFHQGR VH
VHWHPEUR GH 3’'DWD GH 9HQFLPHQWR GDV '"HErQWXUHV’

9DORU 1RPLQDO S8DLYWORR QRPLQDO XQLWiULR GDV 'HErQWXU]
5 PLO UHDLV QD 'DWD GH (PLVVmR 39DORU 1RPLQDO 8QLWIiULR

$WXDOL]DomR ORQHWIULD H 5HPXQHUDomR GDV '"HErQWXUHYV

$WXDOL]DomR OBRQONWHErQWXUSNORU 1RPLQDO 8QLWIULR GDV 'HETr
QmR VHUIi DWXDOL]DGR PRQHWDULDPHQWH

S5HPXQHUD®MR 'HErQW»RHEWH R 9DORU 1RPLQDO 8QLWiULR GDV 'HE
R VHX VDOGR LQFLGLUMR MXURV UHPXQHUDWYULRY FRUUHVSRQGHQV

FHP SRU FHQWR GDV WD[DV PpGLDV GLiULDRYBRB[WU®BHIJMRSRLD 3
H[SUHVVDV QD IRUPD SHUFHQWXDO DR DQR EDVH GX]HQWRV H FLQT
FDOFXODGDV H GLYXOJDGDV GLDULDPHQWH SHOD/SUHBGREDUHWDDPFUHVF
GH XP SRU FHQWR DR DQR EDVH GX]JHQWRV H FLQTXHQWD H
FDOFXODGRYV GH IRUPD H[SRQHQFUR @ HIWX RXSRERLUDY OWHLYV GHFRUULG
GHVGH D 3ULPHLUD 'DWD GH ,QWHJUDOL]DomR GDV 'HErQWXUHV LQF
GHILQLGR DEDL[R DWp D 'DWD GH 9HQFLPHQWR GDV 'HErQWXUHYV

'HErQWXUHV’

OXTXIKIDHPXQHUDOmMR GDV 'HErQWXUHV VHUiIi FDOFXODGD HP UHJLPF
FRPSRVWD GHSIRR RMDWD WIBREIRWULDY OWHLY GHFRUULGRYV GHVGH D 3ULP
,QWHJUDOL]DomR RX D GDWD GH LQFRUSRUDomR GD 5HPXQHUDomR GO
FRQIRUPH R FDVR DWp D GDWD GH LQFRUSRUDOmMR GD 5HPXQHUDOmMR G
RX D GDWD GH VHX HIHWLYR SDJDPHQWR FRQIRUPH R FDVR 33HUtRG
GHYHUi VHU SDJD REVHUYDGD D &0iXVXOD DEDL[R RX QD GDWD GI
UHVXOWDQ®WMR YHQFLPHQWR DQWHFLSDGR GDV 'HErQWXUHV HP UD]JmR G
GRV (YHQWRYV GH ,QDGLPSOHPHQWR QRV WHUPRV GD GROBHAWIODWW E, DE|
$QWHFLSDGR )DFXOWDWLYR $TXLVLomR )DFXOWDWLYD FRP R FDQFH
'"HErQWXUHV RX GR 5HVJDWH 2EULJDWYULR 7RWDO




OXTXIKBRPXQHUDOmMR GDV '"HErQWXUHV GHYHUiIi VHU FDOFXODGD GH DF
lyUPXOD

- 91H [ )DWRU -XURV =

RQGH
- YDORU GD 5HPXQHUDOmMR GDV 'HErQWXUHV GHYLGR QR ILQDC
&DSLWDOL]DomR FRQIRUPH DEDL[R GHILQLGR FDOFXODGD FRP
VHP DUUHGRQGDPHQWR
91H YDORU QRPLQDO XQLWiULR RX VDOGR GR YDORU QRPLQDO X
FRQIRUPH R FDVR LQIRUPDGR FDOFXODGR FRP RLWR FDV
DUUHGRQGDPHQWR
JDWRU -XUPWRU GH MXURV FRPSRVWR SHOR SDUKkPHWUR GH 10
GR VSUHDG FDOFXODGR FRP QRYH FDVDV GHFLPDLV FRP
DSXUDGR GD VHIJXLQWH IRUPD

YDWRU -XURYV JDWRU ', [ )DWRU 6SUHDG
RQGH
J)DWRU '3URGXWYULR GDV 7D[DV ', FRP XVR GH SHUFHQWXDO D
GH LQtFLR GR 3HUtRGR GH &DSLWDOL]DomR LQFOXVLYH DV

H[FOXVLYH FDOFXODGR FRP RLWR FDVDV GHFLPDLV FRF
DSXUDGR GD VHIJXLQWH IRUPD

RQGH
N Q~PHUR GH RUGHQV GDV 7D[DV ', YDULDQGR GH XP DWp 3Q

Q Q~PHUR WRWDO GH 7D[DV ', FRQVLGHUDGDYV DWp D GDWD GH
Q~PHUR LQWHLUR

7'.n 7D[D ', GH RUGHP N H[SUHVVD DR GLD FDOFXODGD FRP
GHFLPDLVY FRP DUUHGRQGDPHQWR DSXUDGD GD VHIXLQWH IRU}



RQGH

‘'~ 7D[D ', GH RUGHP N GLYXOJDGD SHOD % XWLOL]DGD FRI
GHFLPDLYV

)DWRU 6SUHEREUHWD[D GH MXURV IL[RV FDOFXODGD FRP
GHFLPDLVY FRP DUUHGRQGDPHQWR FDOFXODGR FRQIRUPH IyUP

RQGH
6SUHDG

'3 Q~PHUR GH 'LDV OWHLV HQWUH D 3ULPHLUD 'DWD GH ,C
'"HErQWXUHV RX D 'DWD GH 3DJDPHQWR GD 5HPXQHUDomR FR
DEDL[R LPHGLDWDPHQWH DQWHULRU FRQIRUPH R FDVR H D C
XP Q~PHUR LQWHLUR

2EVHUYDoO}HV

, 2 IDWRU UHVXOWDQWH GD H[SUHVVmMR 7', N p FRQ
GH]HVVHLY FDVDV GHFLPDLV VHP DUUHGRQGDPHQ

. (IHWXD VH R SURGXWYULR GRV IDWRUHV 7', N VHQ
IDWRU DFXPXODGR WUXQFD VH R UHVXOWDGR FRP
GHFLPDLY DSOLFDQGR VH R SUyY[LPR IDWRU GLiULR H
DWp R ~-OWLPR FRQVLGHUDGR

OXTXIXNIXLVSRQLELOLGDGH 2ZEWHDYDGR R GLVSRVWR QD &0iXVXO0OD

VH D TXDOTXHU WHPSR GXUDQWH D YLJrQFLD GDV 'HErQWXUHV QmR K
', SRU SUD]JR LJXDO RX LQIHULRU D GH] 'LDV OWHLV GD GDWD HVSH
VHUi DSOLFODGOLPD[D ', GLVSRQtYHO DWp R PRPHQWR SDUD FiOFXOR GD 5
"HErQWXUHYV

OXTXIKmVR D 7D[D ', GHL[H GH VHU GLYXOJDGD SRU SUD]R VXSHULRU I
FDVR VHMD H[WLQWD RX KDMD D LPSRVVLELOLGDGH OHJDO GH DSOLFD
SHPXQHUDOmMR GDV 'HErQWXUHV R $JHQWH )LGXFLIiULR GHYHUiIi QR Sl



FLQFR 'LDV OWHLV D FRQWDU GR ILQDO GR SUD]JR GH WULQWD GLL
HYHQWR GH H[WLQomR RX LQDSOLFDELOLGDGH FRQIRUPH R FDVR FR(
'"HEHQWXULVWDYV QD IRUPD H QRV SUD]RV HVWLSXODGRYV QR DUWLJR

$0}HV H QHVWD (VFULWXUD GH (PLVVmMR FRQIRUPH GHILQLGRYV QD &OiX)
FRPR REMHWR D GHOLEHUDomR SHORV "HEHQWXULVWDV GH FRPXP DF
QRYR SDUKPHWUR GH 5HPXQHUDomR GDV '"HErQWXUHV SDUKkPHWUR HVW
YDORU UHDO H RV PHVPRV QtYHLV GH UHPXQHUDomR &DVR QmR KDN\
SDUKPHWUR GH UHPXQHUDomR HQWUH D (PLVVRUD H RV 'HEHQWXUL

PtQLPR FLQTXHQWD SRU FHQWR PDLV XPD GDV '"HErQWXUHYV HP &LU
RX VHIXQGD FRQYRFDomR D (PLVVRUD GHYHUi UHVJDWDU D WRWDOLGD
Pi[LPR GH WULQWD GLDV FRUULGRV FRQWDGRV GD GDWD GH HQFI

$VVHPEOHLD *HUDO GH '"HEHQWXULVWDV RX HP SUD]JR VXSHULRU TXH
FRPXP DFRUGR HP UHIHULGD DVVHPEOHLD RX GD GDWD HP TXH D PHVP
FDVR QmR VHMD LQVWDODGD HP VHJXQGD FRQYRFDomR RX QD 'DV
'"HErQWXUHVY R TXH RFRUUHU SULPHLUR SHOR VHX 9DORU 1RPLQDO
UHPXQHUDOmMR GHYLGD DWp D GDWD GR HISWRYWDOWBW BWERBDD EX®MD G D
GDWD GH LQtFLR GD UHQWDELOLGDGH GDV '"HErQWXUHV $V 'HErQWwWXU
GHVWH LWHP VHUmMR FDQFHODGDVY SHOD (PLVVRUD IHVWD DOWHL
SHPXQHUDomR GDV "HErQWXUHV D VHUHP UHVJDWDGDV SDUD FDGD GL
DXVrQFLD GH WD[DV VHUi XWLOL]DGD D ~OWLPD WD[D ', GLYXOJDGD RII

$PRUWL]DomR GR 9DORU 1RPLQDO 8QLWIULR

5HvVDOYDGDV DV KLSyWHVHV GH OLTXLGDomR DQWHFLSDGD GDV
5HVIJDWH $QWHFLSDGR )DFXOWDWLYR GD $TXLVLomR )DFXOWDWLYD GfF
GR YHQFLPHQWR DQWHFLSDGR GDV REULJDO}HV GHFRUUHQWHV GDV
SUHYLVWRYV QHVWD (VFULWXUD GH (PLVVmMR R 9DORU 1RPLQDO 8QLW:il
HP XPD ~QLFD SDUFHOD GHYLGD QD 'DWD GH 9HQFLPHQWR GDV 'HE!

SBHULRGLFLGDGH GH 3DJDPHQWR GD 5HPXQHUDOomR

5HvVDOYDGDV DV KLSYyWHVHVY GH OLTXLGDomR DQWHFLSDGD GDV
5HVIJDWH $QWHFLSDGR )DFXOWDWLYR GD $TXLVLomR )DFXOWDWLYD GR
R FDQFHODPHQWR GD WRWDOLGDGH GDV 'HErQWXUHV RX GR YHQF
REULJDo}HY GHFRUUHQWHY GDV '"HErQWXUHV D 5HPXQHUDOmMR GDV 'HEr
XPD ~QLFD SDUFHOD GHYLGD QD 'DWD GH 9HQFLPHQWR GDV '"HErQwXU
GD 5HPXQHUDomR’

/IRFDO GH 3DJDPHQWR

2V SDIDPHQWRYV D TXH ILJHUHP MXV DV '"HErQWXUHY VHUmMR HIHWXI
UHVSHFWLYR YHQFLPHQWR H HP FRQIRUPLGDGHRPFR¥IRURHRAHRK IFDH/RW RV
DGRWDGRY SHOD % SDUD DV '"HErQWXUHYV FXVWRGLDGDE H&RIFPWURQLFIL
RV SURFHGLPHQWRY DGRWDGRV SHOR (VFULWXUDGRU SDUD DV 'HEr



FXVWRGLDGDY HOHWURQLFEDPHQWH QD % 3*/RFDO GH 3DJDPHQWR"’

SURUURJDomR GRV 3UD]RYV

&DVR XPD GHWHUPLQDGD GDWD GH YHQFLPHQWR FRLQFLGD FRP
H[SHGLHQWH EDQFiULR QR ORFDO GH SDJDPHQWR GDV 'HErQWXUHV FRQC
RV SUD]JRV UHIHUHQWHY DR SDJDPHQWR GH TXDOTXHU REULJDomR GHF
(PLVVMR DWp R 7 SULPHLUR 'LD OWLO VXEVHTXHQWH VHP TXDOTXHU
TXDOTXHU RXWUR HQFDUJR PRUDWYULR DRV YDORUHV D VHUHP SDJRV
SDJDPHQWRY GHYDP VHU UHDOL]DGRV SRU PHLR GD % KLSYyWHVH HF
SURUURJDOmMR TXDQGR D GDWD GH SDJDPHQWR QmR FRLQFLGLU FRP 'LC

([FHWR TXDQGR SUHYLVWR H[SUHVVDPHQWH GH PRGR GLYHUVR QUL
(PLVVMR HQWHQGH VH SRU 3'ILDFRPOUVHIOD BIMR D TXDOTXHU REULJDomR S
UHDOL]DGD SRU PHLR GD % LQFOXVLYH SDUD ILQV GH FIOFXOR TXDOT
GRPLQJR RX IHULDGR GHFODUDGR QDFLRQDO QD 5HBEERRE RDHYXHIoHILRD WL
D TXDOTXHU REULJDomR SHFXQLiULD TXH QmR VHMD UHDOL]DGD SRU P
TXDO KDMD H[SHGLHQWH QRV EDQFRV FRPHUFLDLYV QD &LGDGH GR 5LR C
-DQHLUR H QD &LGDGH GH 6mR 3DXOR (VWDGR GH 6mR 3DXOR H TXH Qm
H LLLFRP UHODomR D TXDOTXHU REULJDomR QmR SHFXQLiULD SUHYL
(PLVVmMR TXDOTXHU GLD TXH QmR VHMD VIiEDGR RX GRPLQJR RX IHULD
-DQHLUR (VWDGR GR 5LR GH -DQHLUR H QD &LGDGH GH 6mR 3DXOR (VW

(QFDUJRVY ORUDWYULRYV

6HP SUHMXt]R GD 5HPXQHUDomR GDV '"HErQWXUHV H GR GLVSRVWR
RFRUUHQGR LPSRQWXDOLGDGH SHOD (PLVVRUD QR SDJDPHQWR GH TXI
'"HEHQWXULVWDV RV GpELWRV HP DWUDVR YHQFLGRV H QmR SDJRV Sk
DFUHVFLGRVY GD 5HPXQHUDomR GDV '"HErQWXUHV ILFDUmMR VXMHLWRYV
DYLVR LOQWHUSHODomR RX QRWLILFDomR MXGLFLDO RX H[WUDMXG
FRQYHQFLRQDO LUUHGXWtYHO H GH QDWXUH]D QmR FRPSHQVDWyULD
MXURV GH PRUD FBORXODVWRW BPIYRBWHLY GDWD GR LQDGLPSOHPHQWR 1
DWp D GDWD GR HIHWLYR SDJDPHQWR H[FOXVLYH |j WD[D GH XP SRU
FDOFXODGRVY VREUH R PRQWDQWH GHYLGR H QmR SDJR DOpP GDV GH
LQFRUULGDY SDUD_EFREUDQoD 3:(QFDUJRYV ORUDWYULRV’

'"HFDGrQFLD GRV 'LUHLWRY DRV $FUpVFLPRV

6HP SUHMXt]JR GR GLVSRVWR QD &OiXVXOD DFLPD R QmR FI
'"HEHQWXULVWD SDUD UHFHEHU R YDORU FRUUHVSRQGHQWH D TXDLVTX
GD (PLVVRUD QDV GDWDV SUHYLVWDV QHVWD (VFULWXUD GH (PLVVmMR
SHOD (PLVVRUD QRV WHUPRV GD OHJLVODOmMR YLJHQWH H GD &0OiXVXO
GLUHLWR DR UHFHELPHQWR GD 5HPXQHUDomR GDV '"HErQWXUHV H RX
SHUtRGR UHODWLYR DR DWUDVR QR UHFHELPHQWR VHQGR OKH WRGI



DGTXLULGRY DWp D GDWD GR UHVSHFWLYR YHQFLPHQWR RX SDJDPHQW
B3UHoR GH 6XEVFULomR

2 SUHoR GH VXEVFULomR H LQWHJUDOL]DomR GDV 'HErQWXUHYV
,QWHJUDOL]DomR VHUiIi R VHX 9DORU 1RPLQDO 8QLWiIiULR H FDVR RFI
'"HErQWXUHV HP PDLV GH XPD GDWD R SUHoR GH VXEVFULomR SDUD DV
LQWHJUDOL]DGDYV DSyV D 3ULPHLUD 'DWD GH ,QWHJUDOL]DomR VHUI R
'"HErQWXUHY DFUHVFLGR GD 5HPXQHUDOomR GD¥UR BExQWDX WHSMPISABUWELR/X O D G
D 3ULPHLUD 'DWD GH ,QWHJUDOL]DomR DWp D GDWD GH VXD HIHWLYL
6XEVFULOomR’

'DWD GH 6 XEVFULomR H ,QWHJUDOL]DomR

$V '"HErQWXUHYV VHUmMR VXEVFULWDV H LQWHJUDOL]DGDV QR
XPD RX PDLV GDWDV VHQGR_FRQVLGHUDGD 33ULPHLUD 'DWD GH ,QWH
SUHVHQWH (VFULWXUD GH (PLVVMR D GDWD GD SULPHLUD VXEVFUL
'"HErQWXUHYVY $ LQWHJUDOL]DomR GDV '"HErQWXUHV VHUiIi UHDOL]DGD j Y
QDFLRQDO QR DWR GH VXEVFULomR SHOR 3UHoOR GH 6XEVFULomR GHQ!'
QD IRUPD GR DUWLJR GD 5HVROXomR &90 H GH DFRUGR FRP DV Q
DSOLFiYHLVY GD % HP YDORU FRUUHVSRQGHQWH DR 3UHoOR GH 6XEVFUL

5HSDFWXDomR 3URJUDPDGD

ImR KDYHUi UHSDFWXDomR SURJUDPDGD GDV '"HErQWXUHYV

3XEOLFLGDGH

6HP SUHMXt]R GH REVHUYDU R GLVSRVWR QR DUWLJR GD 5HYV
UHODomR j SXEOLFLGDGH GD (PLVVMR H GD 2IHUWD WRGRV RV DWR
'"HErQWXUHY GHYHUmR VHU REULJDWRULDPHQWH FRPXQLFDGRV QD IRU
QRV WHUPRV GD UHJXODPHQWDomR YLJHQWH EHP FRPR VHUHP GLY
(PLVVRUD QD UHGH PXQGLDO GH FRPSXWDXPWAYY +E U,QWE HBHW
SRZHUVROXWLRQG$WYRMY DRV '"HEHQWXULVWDV’ H QDV SiJLQDV GD &9

PXQGLDO GH FRPSXWDGRUHY VHPSUH LPHGLDWDPHQWH DSyV FLrQFLD
REVHUYDGR R HVWDEHOHFLGR QR DUWLJR GD /HL GDV 6RFLHGDGHYV
LPSRVWDV SHOD 5HVROXomR &90 HP UHODomR j SXEOLFLGDGH GD 21
GHYHQGR D (PLVVRUD FRPXQLFDU R $JHQWH )LGXFLIULR H |j % D LU
GLYXOJDomR QD GDWD GD VXD UHDOL]DomR EHP FRPR LQIRUPi OR WHI
TXDOTXHU DOWHUDomR GR HQGHUHoR GD (PLVVRUD QD UHGH PXQGLD(
‘DWD GH (PLVVmMR $GLFLRQDOPHQWH DV SXEOLFDoO}HV HVWDEHOHFLGD
$0}HVY GHYHUmMR VHU HIHWXDGDV SHOD (PLVVRUD QRV WHUPRYV GR DUWL.
SRU $0}HV H QRV WHUPRV GR DUW 9,,, ¥V 2z GD 5SHVROXomR &90 Q z



&RPSURYDomR GH 7LWXODULGDGH GDV '"HErQWXUHYV

$ (PLVVRUD QmR HPLWLUi FDXWHODV RX FHUWLILFDGRYV GH 'HE
RV ILQV GH GLUHLWR D WLWXODULGDGH GDV '"HErQWXUHV VHUiIi FRPSUR
(VFULWXUDGRU $GLFLRQDOPHQWH VHUiIi UHFRQKHFLGR FRPR FRPSUR
'"HErQWXUHV R H[WUDWR H[SHGLGR SHOD % HP QRPH GH FDGD 'HEHQ
WtWXORV HVWLYHUHP FXVWRGLDGRY HOHWURQLFDPHQWH QD %

,PXQLGDGH GRV '"HEHQWXULVWDV
&DVR TXDOTXHU 'HEHQWXULVWD JR]H GH DOJXP WLSR GH LP
WULEXWiULD HVWH GHYHUi HQFDPLQKDU DR %DQFR /LTXLGDQWH H j (Pl
GH] 'LDV OWHLV GH DQWHFHGrQFLD HP UHODOmR j GDWD SUHYLVV
TXDLVTXHU YDORUHV UHODWLYRV jV 'HErQWXUHV GRFXPHQWDomR F
LPXQLGDGH RX LVHQomR WULEXWiULD VHQGR FHUWR TXH FDVR R 'HEH
GRFXPHQWDomR D (PLVVRUD IDUi DV UHWHQo0}HV GRV WULEXWRYV SUHYL
HP YLJRU QRV SDJDPHQWRY GRV YDORUHV GHYLGRV D WDO 'HEHQWXUL?

)XQGR GH $PRUWL]DomR

1mR VHUi FRQVWLWXtGR IXQGR GH DPRUWL]DomR SDUD D SUHVHC

&ODVVLILFDomR GH 5LVFR

ImR VHUiIi FRQWUDWDGD DJrQFLD GH FODVVLILFDomR GH ULVFR C
DWULBRMWALQRIHErQWXUHYV

'LUHLWR DR 5SHFHELPHQWR GRV 3DJDPHQWRYV
)DUmR MXV DR UHFHELPHQWR GH TXDOTXHU YDORU GHYLGR DRV
GHVWD (VFULWXUD GH (PLVVmMR DTXHOHV TXH IRUHP "HEHQWXULVWDV Q
LPHGLDWDPHQWH DQWHULRU j UHVSHFWLYD GDWD GH SDJDPHQWR
S3RVVLELOLGDGH GH '"HVPHPEUDPHQWR
1mR VHUi DGPLWLGR R GHVPHPEUDPHQWR QRV WHUPRYV GR LQFL

/HL GDV 6RFLHGDGHV SRU $0}HYV

&/E868/$ 9
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5HVJDWH $QWHFLSDGR )DFXOWDWLYR GDV '"HErQWXUHYV



$ (PLVVRUD SRGHUiIi D VHX H[FOXVLYR FULWpULR D TXDOTXHU WH
DQWHFLSDGR IDFXOWDWLYR GD WRWDOLGDGH VHQGR YHGDGR R UHVJD
R FRQVHTXHQWH FDQFHODPHQWR GDV 'HErQWXUHV 35 HVIJDWH $QW
PHGLDQWH FRPXQLFDomR LQGLYLGXDO DRV '"HEHQWXULVWDV FRP FySLI
D % RX PHGLDQWH SXEOLFDomR GH FRPXQLFDomR DPSODPHQWH GL)Y
&0iXVXOD DFLPD DPERV FRP DQWHFHGrQFLD PtQLPD GH FLQFR 'L
UHVIJDWH 3&RPXQLFDomR GH 5HVJDWH $QWHFLSDGR )DFXOWDWLYR"

1D &RPXQLFDomR GH 5HVIJDWH $QWHFLSDGR )DFXOWDWLYR GI
FRQVWDD GDWD H R SURFHGLPHQWR GH 5HVIJDWH $QWHFLSDGR )DFXO\
REVHUYDGD D OHJLVODomR H UHJXODPHQWDoOomR SHUWLQHQWHY EHP [
HVWDEHOHFLGRV QHVWD (VFULWKUDVGEHPOLMW MRIRRUPDO}HY FRQVLGH
UHOHYDQWHY SHOD (PLVVRUD SDUD FRQKHFLPHQWR GRV '"HEHQWXULYV
OLPLWDQGR D DTXHODV TXH VH ILIHUHP QHFHVVIULDV j RSHUDFLRQDOL
J)DEXOWDWLYR GDV "HErQWXUHV

2 5HVIJDWH $QWHFLSDGR )DFXOWDWLYR GDV '"HErQWXUHV GHY!
VHU UHDOL]DGR HP 'LD OWLO

3RU RFDVLmMR GR 5HVIJDWH $QWHFLSDGR )DFXOWDWLYR R YDC
VHUi HTXLYDOHQWH DR 9DORU 1RPLQDO 8QLWiIiULR DFUHVFLGR GD 5HI
GHYLGD DWp D GDWD GR VHX HIHWL YRR HWDIMW MWHPBREXHOD G LPHLUD
'‘DWD GH ,QWHJUDOL]DomR GDV '"HErQWXUHV EHP FRPR GH (QFDUJRV ORK
TXDLVTXHU RXWURV YDORUHV HYHQWXDOPHQWH GHYLGRV SHOD (PL\
TXDOTXHU SUrPLR DGLFLRQDO

$ OLTXLGDomR ILQDQFHLUD GDV 'HErQWXUHV REMHWR GH
)DFXOWDWLYR VHUILUSHOWIABG® GRY SURFHGLPHQWRY DGRWDGRV SHC
'"HErQWXUHV FXVWRGLDGDV HOHWURRQLFBB HDQMWHQHDURFHLPHQWRY DGR
SHOR (VFULWXUDGRU QR FDVR GDV 'HErQWXUHV TXH QmR HVWHMDP FX
QD %

$PRUWL]DomR ([WUDRUGLQIULD )DFXOWDWLYD

$ (PLVVRUD SRGHUiIi D VHX H[FOXVLYR FULWpPULR D TXDOTXHI
DPRUWL]DomR H[WUDRUGLQiIULD IDFXOWDWLYD GDV 'HErQWXUHV 38I
)DEXOWDWLYD’ PHGLDQWH FRPXQLFDomR LQGLYLGXDO DRV 'HEHQW)
$IJHQWH )LGXFLIiULR HD % RX PHGLDQWH SXEOLFDomR GH FRPXQLFDon
QRV WHUPRV GD &0iXVXOD DFLPD DPERV FRP DQWHFHGrQFLD PtQL
OWHLV GD GDWD GR UHVJDWH 3&RPXQLFDomR GH $PRUWL]DomR ([WUDR

1D &RPXQLFDomR GH $PRUWL]DomR ([WUDRUGLQIULD )JDBXOWDWL
GDWD H R SURFHGLPHQWR GH $PRUWL]DomR ([WUDRUGLQIULD )DFX(



REVHUYDGD D OHJLVODomR H UHJXODPHQWDomR SHUWLQHQWHY EHP [
HVYWDEHOHFLGRVY QHVWD (VFULWXUDVGEHPOLMMWMRIRFUPDO}HY FRQVLGH
UHOHYDQWHY SHOD (PLVVRUD SDUD FRQKHFLPHQWR GRV 'HEHQWXULV
OLPLWDQGR D DTXHODV TXH VH ILJHUHP QHFHVVIULDV j RSHUDFLRQ
([ WUDRUGLQiIULD )DFEXOWDWLYD GDV '"HErQWXUHYV

$ SPRUWL]DomR ((WUDRUGLQIULD )DFXOWDWLYD GDV '"HErQWXUHYV G
VHU UHDOL]DGD HP 'LD OWLO

3RU RFDVLMR GD $PRUWL]DomR ([WUDRUGLQIULD )DFXOWDWLYD R
VHUi HTXLYDOHQWH D SDUFHOD GR 9DORU 1RPLQDO 8QLWIiULR D VHU
5HPXQHUDomR GDV '"HErQWXUHYV GHYLGD DWp D GDWD GD $PRUWL]DomR ({
FDOFXGWD&®&DUDWD WHPRKWRGHWY 3ULPHLUD 'DWD GH ,QWHJUDOL]DomR GDV
FRPR GH (QFDUJRV ORUDWYULRV VH KRXYHU H TXDLVTXHU RXWURYV
GHYLGRV SHOD (PLVVRUD VHP SDJDPHQWR GH TXDOTXHU SUrPLR

$ $PRUWL]DomR ([WUDRUGLQIULD )DFXOWDWLYD SDUD DV 'HE
HOHWURQLFDPHQWH QD % VHJXLUiIi RV SURFHGLPHQWRY DGRWDGRV SI
QmR HVWHMDP FXVWRGLDGDY HOHWURQLFDPHQWH QD % D $PRUWL]DoOI
VHUi UHDOL]DGD SRU PHLR GR (VFULWXUDGRU

$ UHDOL]DomR GD $PRUWL]DomR ([WUDRUGLQIULD )DFXOWDWL
SURSRUFLRQDOPHQWH WRGDV DV '"HErQWXUHV H GHYHUi REHGHFHU D|
QRYHQWD H RLWR SRU FHQWR GR 9DORU 1RPLQDO 8QLWIiULR GDV 'H

SHVJDWH 2EULJDWYULR 7RWDO

1D KLSyWHVH GH QmR FRQFOXVmMR GD $TXLVLomR QR SUD]R GH

SULPHLUD 'DWD GH ,QWHJUDOL]DomR D (PLVVRUD VH REULJD D UH\
'"HErQWXUHV SHOR VHX 9DORU 1RPLQDO 8QLWIiIULR DFUHVFLGR GD 5HP
GHYLGD DWp D GDWD GR VHX HIHWL YRR HWDIMW MW HPBREXHOD G LPHLUD
'‘DWD GH ,QWHJUDOL]DomR GDV '"HErQWXUHV RX D GDWD GH SDJDPHQV
'"HErQWXUHYV LPHGLDWDPHQWH DQWHULRU FRQIRUPH R FDVR EHP FRPR
VH KRXYHU H TXDLVTXHU RXWURV YDORUHV HYHQWXDOPHQWH GHY
SDIJDPHQWR GH TXDOTXHU SUrPLR 3%9DORU GR 5HVJDWH 2EULJDWYULR
7RWDO" UHVSHFWLYDPHQWH

2 5HVIJDWH 2EULJDWYyULR 7RWDO VHUiIi WHXECJDEROMRGEH @WHVR Q
WHUPRYVY GD &0iXVXOD EDAQFD RRXH FRPXQLFDomR LQGLYLGXDO DRV 'H
FRP FySLD SDUD R $JHQWH )LGXFLIiULR H j % 3&RPXQLFDomR GH 5HVJD

wWurV 'LDV OWHLY GH DQWHFHGrQFLD GD GDWD GR HIHWLYR 5HVJDWH
5HVJDWH 2EULJDWYyULR" VHQGR TXH QD UHIHULGD &RPXQLFDomR GH 51
FRQVWDRUD 'DWD GR 5HVJDWH 2EULJDWYULR 7RWDO TXH GHYHUiIi VHU
LLRXWUDV LQIRUPDO}HVY QHFHVVIULDYV j RSHUDFLRQDOL]DomR GR 5HVJCLC




VHMDP FRQVLGHUDGDY UHOHYDQWHY SHOD (PLVVRUD SDUD FRQKHFLPH

2 5HVJDWH 2EULJDWYULR 7RWDO VHUiIi UHDDIRPGCRIRBHHOGERHGW RA\R |
HVWDEHOHFLGRY SHOD % SDUD DV '"HErQWXUHYV TXH HVWLYHUHP FXVW
% D TXDO GHYHUiIi VHU FRPXQLFDGD SHOD (PLVVRUD FRP DQWHFHGIrQFL
OWHLYV GH VXD UHDOL]JRYmRURPHGLPHQWRY DGRWDGRV SHOR (VFULWX
'"HErQWXUHV TXH QmR HVWLYHUHP FXVWRGLDGDYV HOHWURQLFDPHQWH (

$V '"HErQWXUHV UHVIJDWDGDV SHOD (PLVVRUD FRQIRUPH SUHYLV\
VHUmMR REULIJDWRULDPHQWH FDQFHODGDYV

I1mR VHUi DGPLWLGR R UHVJDWH REULJDWYULR SDUFLDO GDV '"HErC

7TRGRV RV FXVWRV GHFRUUHQWHV GR 5HVJDWH 2EULJDWYULR 7F
&0iXVXOD VHUmMR LQWHJUDOPHQWH DUFDGRYV SHOD (PLVVRUD

$TXLVLomR )DFXOWDWLYD

$vV 'HErQWXUHV SRGHUmMmR VHU DGTXLULGDV SHOD (PLVVRUD QR
FRQGLFLRQDGR DR DFHLWH GR UHVSHFWLYR "HEHQWXULVWD YHQGHGR
DUWLJR SDUiJUDIR z2 GD /HL GDV 6RFLHGDGHV SRU $0}HV H DR GLV
&90 Q 2 GH GH PDUoR GH FRQIRUPSROWBOBGDOLIJXDO RX LQIHUL
9DORU 1RPLQDO 8QLWiIiULR DFUHVFLGR GD 5HPXQHUDomR GDV "HErQWXU
GR UHODWYULR GD DGPLQLVWUDOmMR H GDV GHPRGRNUDDOHRW IV R DPUIHR L
DR 9DORU 1RPLQDO 8QLWiIiULR DFUHVFLGR GD 5HPXQHUDOomR GDV '"HErQ!'
DV UHJUDV H[SHGLGDV SHOD &90

$V '"HErQWXUHV TXH YHQKDP D VHU DGTXLULGDV QRV WHUPRYV GD
SRGHUmR VHU FDQFHODGDYV QHVWH FDVR GHVGH TXH SHUPLWLG
UHIJXODPHQWDGR SHOD OHJLVIODSHNRPDQEBEHIY QW WHVRXUDULD GD (PLV
LLLVHU QRYDPHQWH FRORFDGDV QR PHUFDGR REVHUYDGR R GLVSR\
DSOLFiYHO $V 'HErQWXUHV DGTXLULGDYV SHOD (PLVVRUD SDUD SHUPD
WHUPRY GHVWD &0iXVXOD VHH TXDQGR UHFRORFDGDV QR PHUFDGR ID
GH 5HPXQHUDomR GDV '"HErQWXUHV UHVWDQWHYV

&/E868/$ 9,
9(1&,0(172 $17(&,3%'2

2 $JHQWH )LGXFLIiULR GHYHUi FRQVLGHUDU R YHQFLPHQWR DQWHFL
DV REULJDo}HV GHFRUUHQWHY GDV '"HErQWXUHYVY REVHUYDGR R GLVSR\
DEDLIR LQGHSHQGHQWHPHQWH GH DYLVR RX QRWLILFDomR MXGLFLDC
RV UHVSHFWLYRV SUD]JRV GH FXUD TXDQGR DSOLFiYHO TXDQGR GD R
VHIXLQWHY HYHQWRYV FDGD XP GHVVHVY HYHQWRYV XP_ _3(YHQWR
SXWRPIWLFR’




, GHVFXPSULPHQWR GH TXDOTXHU REULJDomR SHFXQLiULD UHODFLR
VDQDGR QR SUD]R GH GRLV 'LDV OWHLV FRQWDGRV GD GDWD GH
REULJDomR

. D TXHVWLRQDPHQWR MXGLFLDO RX H[WUDMXGLFLDO VREUH D Y
H[HTXLELOLGDGH WRWDO GHVWD (VFULWXUD GH (PLVVmMR GDV *DUDQWL
GRFXPHQWRYV GD 2IHUWD SHOD (PLVVRUD H RX SHOD 6RFLHGD:GH H RX S
FDVR GH DQXODomR QXOLGDGH UHYRJDomR UHVFLVMR LQHILFIiFLD I
GHVWD (VFULWXUD GH (PLVVmMR GDV *DUDQWLDV H RX GH TXDOTXHU G
2IHUWD SRU IRUoD GH GHFLVmMR MXGLFLDO RX DUELWUDO GHILQLWLYD

VHMD UHYHUWLGD RX WHQKD VHXV HIHLWRV VXVSHQVRV QR SUD]R GH

GH VHX SURIHULPHQWR RX HP FDVR GH DQXODomR QXOLGDGH UHYR
RX LQH[HTXLELOLGDGH LQWHJUDO GDV *DUDQWLDV FDVR D (PLVVRUD
FLQFR 'LDV OWHLV QRYD JDUDQWLD RX QRYR FRPSURPLVVR FRQIRU
FRQGLO}HV VLPLODUHYV DRV SUHYLVWRYV QRV &RQWUDWRY GH *DUDQWL
$IJHQWH )LGXFLIiULR H GHSHQGHQGR GH DSURYDomR GRV '"HEHQWXULV)
SUD]R GH TXLQ]JH 'LDV OWHLV HP VXEVWLWXLomR jTXHOD *DUDQWL
GHFLVMR MXGLFLDO RX DUELWUDO FRP HIHLWRV LPHGLDWRYV VXD DC
UHVFLVmMR LQHILFIiFLD RX LQH[HTXLELOLGDGH LQWHJUDO GHFUHWDGD

- HIWLQomR OLTXLGDomR RX GLVVROXomR GD (PLVVRUD H RX GD
HIWLQomR GD (PLVVRUD HP GHFRUUrQFLD GD ,QFRUSRUDoOomR 5HYHL
5HRUJDQL]DomR 6RFLHWIULD 3HUPLWLGD

, 9 HILVWrQFLD HP TXDOTXHU MXULVGLomR HP UHODomRLjGPLVVRUD
GHFUHWDomR GHLLDGOH GRIBDSRVWD GH UHFXSHUDOomR MXGLFLDO RX H[WU|
GH DXWRIDOrQFLD HP TXDOTXHU FDVR LQGHSHQGHQWHPHQWH (
KRPRORJDomRLGH SHGLGR GH IDOrQFLD IRUPXODGR SRU WHUFHLURV Q
OHJDO RX HP DWp WULQWD GLDV GH VHX SURWRFROR QRV FDVRV Gt
DV KLSyWHVHV GR DUWLJR LQFLVR ,,, GD /HL Q Z GH GH
FRQIRUPH DOWHUDGD ¢3/HL Y GH UHTXHULPHQWR GH DQWHFLSDomR GH
GHIHULPHQWR GR SURFHVVDPHQWR GH UHFXSHUDOmR H[WUDMXGLFLDC
SUHYLVWD QR SDUIJUDIR Zz GR DUWLJR 7z GDY/KH GURSRVWRXGH
FRQFLOLDo}HV H PHGLDo}HVY DQWHFHGHQWHY RX LQFLGHQWDLY QRV WH
RX DLQGD UHDOL]JHP TXDLVTXHU PHGLGDV MXGLFLDLV DQWHFLS
DUWLJR % GD /HL Q 2 RX GH TXDOTXHU SURFHVVR VLPLODU HP R

9 WUDQVIRUPDomR GR WLSR VRFLHWiULR GD (PLVVRUD H RX GD 6R
GHL[H GH VHU VRFLHGDGH DQ{QLPD QRV WHUPRV GRV DUWLJRV D
SRU $0}HV

9, HIFHWR SRU XPD 5HRUJDQL]DomR 6RFLHWiIiULD 3HUPLWLGD WUD(
IRUPD GH FHVVmMR RX SURPHVVD GH FHVVMR D WHUFHLURV SHOD (PLV



H RX SHOD $OLHQDQWH RX VHMD D FRQVWLWXLomR GH TXDOTXHU WLS

RX HP SDUWH VREUH DV REULJDO}HV DVVXPLGDV QHVWD (VFULWXUD G

GH *DUDQWLD VHP D SUpYLD DQXrQFLD GH 'HEHQWXULVWDV REVHUYD
H DEDL[R

9,, FDVR D (PLVVRUD GHL[H GH UHDOL]DU R 5HVJDWH 2EULJDWYULR 7
SUD]RV H FRQGLo}HY HVWDEHOHFLGRY QD &0iXVXOD DFLPD

9,,, GHFUHWDomR GH YHQFLPHQWR DQWHFLSDGR GH TXDLVTXHU F
FRQWUDtGDVY SHOD (PLVVRUD H RX SHOD 6RFLHGDGH H RX SHOD (') +RO(
+ROGLQJ RX TXDOTXHU HQWLGDGH GH VHX JUXSR HFRQ{PLFR VHMD D ~(
GD (PLVVRUD QRV WHUPRV GD OHJLVODomR DSOLFiYHO GHFRUUHQWEF
FDSWDomR GH UHFXUVRY UHDOL]DGD QR PHUFDGR ILQDQFHLUR RX GH F
LOWHUQDFLRQDO FXMR YDORU LQGLYLGXDO R X DIJWHBJIDGR V H

WULQWD PLOK}HV GH UHDLVY RX VHX HTXLYDOHQWH HP RXYV
(PLVVRUD H RX 6RFLHGIDGH H RX GX]HQWRYV PLOK}HV GH HXURV RX
HTXLYDOHQWH HP RXWUDV PRHGDV SDUD D (') +ROGLQJ VRPHQWH F|
TXDOTXHU HQWLGDGH GH VHX JUXSR HFRQ{PLFR VHMD D ~QLFD DFLRQLV
QRV WHUPRV GD OHJLVODOmR DSOLFiYHO

v UHGXomR GH FDSLWDO VRFLDO GD (PLVVRUD H RX SHOD 6RFLHGD
UHFXUVRV DRV VHXV DFLRQLVWDVDGSUHWIRD//P HH)MWHVIRSURRYDGR SHOD FRF
GH 'HEHQWXULVWDV UHXQLGRV HP $VVHPEOHLD *HUDO GH '"HEHQWXULYV
,; DEDL[R BRXSDUD DEVRUomR GH SUHMXt]RV H

; SDIJDPHQWR GH GLYLGHQGRV MXURV VREUH FDSLWDO SUYySULR RX
QR OXFUR HVWDWXWDULDPHQWH SUHYLVWD RX TXDOTXHU RXWUD IRUPEL
GHFRUUHQWH GH SDUWLFLSDomR VRFLHWiULD SHOD (PLVVRUD H RX SHC
HIFHWR SHORV GLYLGHQGRY GHFODUDGRY QR H[HUFtFLR VRFLDO ILQGR
RV TXDLV SRGHUmR VHU SDJRV DSyV D LQWHJUDOL]DomR GDV '"HErQwXU

6HP SUHMXt]JR GR GLVSRVWR QD &OiXVXOD DFLPD QD RFRUUrQ
HYHQWRYV LQGLFDGRYV DEDL[R R $JHQWH )LGXFLiULR GHYHUiI FRQYRFDU
GD GDWD HP TXH WRPDU FRQKHFLPHQWR GD RFRUUrQFLD GH TXDOTXF
$VVHPEOHLD *HUDO GH 'HEHQWXULVWDV YLVDQGR D GHOLEHUDU VF
YHQFLPHQWR DQWHFLSDGR GDV 'HErQWXUHV REVHUYDGR R TXyUXP H\
&0OiXVXOD DEDL[R VHQGR TXH TXDOTXHU $VVHPEOHLD *HUDO G|
SUHYLVWD SRGHUi WDPEpP VHU FRQYRFDGD SHOD (PLVVRUD QD IRUPEL
FDGD HYHQWR XP 3(YHQWR GH .,QDGLPSOHPHQWR 1ImR $XWRPiWLFR" F
(YHQWRYV GH ,QDGLPSOHPHQWR $XWRPiWLFRV 3(YHQWRYV GH ,QDGLPSOF

, LQDGLPSOHPHQWR SHOD (PLVVRUD H RX SHOD 6RFLHGDGH H R
VRPHQWH FDVR D (') +ROGLQJ RX TXDOTXHU HQWLGDGH GH VHX JUXSR
DFLRQLVWD FRQWURODGRUD GD (PLVVRUD QRV WHUPRV GD OHJLVODC«



HYHQWXDLYV SUD]RV GH FXUD GRVY UHVSHFWLYRV LQVWUXPHQWRY GH T
FRQWUDtGD SHOD (PLVVRUD H RX SHOD 6RFLHGDGH UHDOL]DGD QR |
FDSLWDLVY QR PHUFDGR ORFDO RX LOWHUQDFLRQDO FXMR YDORU LQG
VH RV YDORUHV GHVWD (PLVVmMR L VWHMD VXSHULWRULDWD PLOK}HV GH
UHDLY RX VHX HTXLYDOHQWH HP RXWUDV PRHGDV SDUD D (PLVVRUI
LL Y GX]HQWRV PLOK}HV GH HXURV RX VHX HTXLYDOHQWH H
SbUuD D (') +tROGLQJ VRPHQWH FDVR D (') +tROGLQJ RX TXDOTXHU HQ\
HFRQ{PLFR VHMD D ~QLFD DFLRQLVWD FRQWURODGRUD GD (PLVVRUD
DSOLFiYHO

i, FDQFHODPHQWR UHYRJDomR VXVSHQVmMR RX QmR REWHQomR
DXWRUL]Do}HV DOYDUiIV RX OLFHQoDV LQFOXLQGR VRFLRDPELHQWDLYV
H RX 6BRFLHGDGH H[LJLGDV SHORV yUJmRVDFBREHDMXG®W BV TE[HF HDWLRH | H U L
QmR REWHQomR QmR UHQRYDomR FDQFHODPHQWR UHYRJDomR RX VXV
GH DWp WULQWD GLDV DSyV D \EX[3RE PTXHORLWY DRXVRUL]Do}HV FRQF
DOYDUiIV H RX OLFHQoDV LQFOXLQGR DPELHQWDLV TXH HVWHMDP HF
REWHQomR RX UHQRFMDMMMA SOLFDELOLGDGH HVWHMD VHQGR TXHVWLRQ
(PLVVRUD LR¥XMD QmR REWHQomR UHQRYDomR FDQFHODPHQWR UHYR
H[WLQomR QmR SRVVD FDXVDU GH IRUPD LQGLYLGXDO RX DJUHJDGD XF
3DUD ILQV GHVWD (VFULWXUD GH (PLVVmMR HQWHQGH VH SRU 3(IHLWR $
TXDOTXHU IDWR HIHLWR PXGDQoD RX HYHQWR TXH LQGLYLGXDOPHQ
DGYHUVD H PDWHULDOPHQWH RX SRVVD VB URM VEHILYFER VT X0H FOR @ & IHo m
ILQDQFHLUD RX RV UHVXOWDGRV RSHUEFIRRQBLVYHEWRFLMVBHBXUVRV
'"HEHQWXULVWBVD RODOLGDGH OHJIJDOLGDGH HILFiFLD H[HTXLELOLGD
(VFULWXUD GH (PLVVmMR H GRV &RQWUDWRY GH *DUDQWLD

.., DOWHUDOmMR GR DWXDO FRQWUROH DFLRQiIULR FRQIRUPH GHILQL:
DUWLJR GD /HL GDV 6RFLHGDGHV SRU $0}HV VHQGR D (OHFWULFLW,|
$QRQ\PH D FRQWURODGRUD ILQDO 3(') 6$° GD (PLVVRUD H RX GD 6RI
$TXLVLomR HLFBW®D DOWHUDoOmR GD 1HRHQHUJLD 6 $ SRU RXWUF
FODVVLILFDOmR UDHNUGWFRQR PtQLORHVWPHQW LIDWDHEHQ D AL RQY DB
%UDVLO QR FR ARGWOROHQWUDGD GD 1HRHQHUJLD 6 $ FRPR DFLRQLYV
H RXLLLSHOD DOWHUDomR GH FRQWUROH QR kPELWR GH XPD 5HRUJDQL]L
FRQIRUPH GHILQLGD DEDLI[R

9 DOWHUDomR GR REMHWR VRFLDO GLVSRVWR QR HVWDWXWR VR
6RFLHGDGH TXH PRGLILTXH VXEVWDQFLDOPHQWH DV DWLYLGDGHYV DWX
HIFHWR VH WDO DOWHUDomR UHIHULU VH j DPSOLDomR GD DWXDomR
DWLYLGDGHYVY UHODFLRQDGDV DR VHWRU GH DWXDomR GD (PLVVRUD

9 GHVFXPSULPHQWR SHOD (PLVVRUD H RX SHOD 6RFLHGDGH H RX
TXDOTXHU REULJDomR QmR SHFXQLIiULD UHODFLRQDGD jV 'HErQWXUHL
(VFULWXUD GH (PLVVmMR H GHPDLV GRFXPHQWRYV GD 2IHUWD QmR VDQL
'LDV OWHLVY FRQWDGRY GD FRPXQLFDomR GR UHIBHIO®R (BHWWFRKEPS ULR H



$IJHQWH J)LGXFLIVMLRH®R $JHQWH )LGXFLIiULR j (PLVVRUD R TXH RFRUUHL
TXH HVVH SUD]J]R QmR VH DSOLFD jV REULJDo}HV SDUD DV TXDLV WHQKL
FXUD HVSHFtILFR QHVWD (VFULWXUD GH (PLVVmMR

9, LQYHUDFLGDGH RX HP TXDOTXHU GH VHXV DVSHFWRYV UHOHYDQW!|
RX LQFRQVLVWrQFLD GH TXDLVTXHU GDV GHFODUDO}HV RX JDUDQWLDYV
SHOD 6RFLHGDGH H RX SHOD $OLHQDQWH QHVWD (VFULWXUD GH (Pl
GRFXPHQWRY QR kPELWR GD 2IHUWD QDV GDWDV HP TXH KRXYHUHP VL
UHIHULGR IDWR HYHQWR RX FLUFXQVWKQFLD WHQKD VLGR FXUDGR |
UHPHGLDGR GH IRUPD VDWLVIDWYyULD DRV '"HEHQWXULVWDV QR SUD]R (
SDUWLUGD GDWD GH FRQKHFLPHQWR SHOD (PLVVRUD RX GDWD HP TX
FRQKHFLPHQWR GRXUHFHELPHQWR GH QRWLILFDomR GR $JHQWH )LGXFL
SULPHLUR

9,, SURWHVWR GH WtWXORV SRU FXMR SDJDPHQWR SHOD (PLVVRUD
UHVSRQViIYHO DLQGD TXH QD FRQGLomR GH JDUDQWLGRUD FXMR YDC
VHMD VXSHULRU D 5 WULQWD PLOK}HV GH UHDLV RX VHX HT

PRHGDV sSsDUD D (PLVVRUD H RX 6RFLHGDGH VDOYR VH QR SUD]R GH
FRQWDGRV GR UHIHULGR SURWHVWR VHMD YDOLGDPHQWH FRPSURYD
JLGXFLIULR TWHYHU VLGR YDOLGDPHQWH FRPSURYDGR DR $JHQWH )LGX
IRL HIHWXDGR SRU HUUR RX Pi lp BHSWRWHWWW®RRIRL FDQFHODGR VXV
VXVSHQVRIRUDP DSUHVHQWDGDY JDUDQWLDV HP MXt]R HP YDORU QR Pt
PRQWDQWH SURWHVVRDEBROQOWBRQWH SURWHVWDGR IRL TXLWDGR

9,,, DUUHVWR VHTXHVWUR RX SHQKRUD GH EHQV GD (PLVVRUD H RX 6F
RX VXSHULRU HP PRQWDQWH LQGLYLGXDO RX DJUHJDGR D 5

UHDLYV RX VHX HTXLYDOHQWH HP RXWUDV PRHGDV H[FHWR VH WDL)
SHQKRUD GHLEHQWLYHUHP FODUD H H[SUHVVDPHQWH LGHQWLILFDGRYV (
GDV GHPRQVWUDO}HV ILQDQFHLUDYVY UHODWLYDYV DR H[HUFtFLR VRFLDO
GH HLLQmR FDXVHP XP (IHLWR $GYHUVR 5HOHYDQWH

v DOLHQDomR RX YHQGD GH DWLYRV H RX SDUWLFLSDo}HV VRFLHWI
6RFLHGDGH FXMR YDORU FRQWIELO VHMD PDLRU TXH 5 WUL
HIFHWIRTXDQGR UHDOL]DGD FRP D ILQDOLGDGH ~QLFD H H[FOXVLYD GH
EHP RX QR FDVR GH REVROHVFrQFLD GR UHIHULGR EHP QR FXUVR Ut}
(PLVVRUDLRXQR kPELWR GH XPD 5HRUJDQL]DomR 6RFLHWIiULD 3HUPLWLG|

; FLVMR IXVmR LQFRUSRUDoOomR LQFOXVLYH LQFRUSRUDOmMR GH Do}l
RX TXDOTXHU IRUPD GH UHRUJDQL]DomR VRFLHWIiULD HQYROYHQGR D (
HIFHWR QRV VHIJXLQWHYV FDVRV

DSRU UHRUJDQL]Do}HV VRFLHWiULDV HP TXH D (PLVVRUD SHUPD
FRQWURODGD RX FR FRQWURODGD SHOD (') 68 H GHVGH TXH R
LQGLUHWDPHQWH FR FRQWUROH D (PLVVRUD WUWOHWDGQGRHODQYR/LILFDO



PtQLPRQYHVWPHQWLIUDMHQDFLRQDO H RX $$ %UDVLO FDVR HVW
DR JUXSR HFRQ{PLFR GD (') +ROGLQJ 35HRUJDQL]DomR 6RFLHWiUL
FHUWR TXH FDVR RFRUUD TXDOTXHU FLVmMR GD (PLVVRUD QR kPELW
6RFLHWiULD 3HUPLWLGD D VRFLHGDGH UHVXOWDQWH RX D VRFLH
OtTXLGR UHVXOWDQWH GD FLVMR GHYHUi HP DWp FLQFR LI
HIHWLYDomR GD FLVmMR SUHVWDU ILDQoD HP EHQHItFLR GDV 'H
FHOHEUDOmMR GH DGLWDPHQWR j SUHVHQWH (VFULWXUD GH (PLVVm

ELQFRUSRUDomR SHOD (PLVVRUD GH PRGR TXH D (PLVVRUD VHMD
TXDOTXHU FRQWURODGD GD (PLVVRUD

FLQFRUSRUDomR GD (PLVVRUD GH PRGR TXH D (PLVVRUD VHMD I
6RFLHGDGH FRP D FRQVHTXHQWH H[WLQomR GD (PLVVRUD GHVGFEF
GLUHWRYV GD (PLVVRUD H DV VXDV UHVSHFWLYDV SDUWLFLSDoO}HV '
LOQDOWHUDGDY 3 QFRUSRUDoOomR 5HYHUVD’ R X

GVH D UHIHULGD FLVmMR IXVmR LQFRUSRUDomR RX UHRUJDQL]DoO
SUHYLDPHQWH DSURYDGD SHOD FRPXQKmR GH '"HEHQWXULVWDV U
*HUDO QRV WHUPRV GDV &0OiXVXODYV H DEDLI[R

- HILVWrQFLD GH VHQWHQoD FRQGHQDWyULD GH H[LIJLELOLGDGH
VXVSHQVLYR FRQWUD D (PLVVRUD H RX D 6RFLHGDGH H RX VHXV UHYVE
FRPSURYDGDPHQWH DJLQGR HP QRPH GD (PLVVRUD TXH LPSRUWHP
/HILVODomR GH 3URWHoOomR 6RFLDO FRQIRUPH GHILQLGR DEDLI[R

Vs HILVWrQFLD FRQWUD D (PLVVRUD HRX D 6RFLHGDGH GH GHFLVm
LQVWKQFLD HP UDImR GD YLRODomR GH TXDOTXHU GLVSRVLWLYR GD\
GHILQLGR DEDL[R H RX VREUH DV OHLV TXH YHUVDP VREUH R GLUHLWR
LQGtJHQD DVVLP GHFODUDGDYV SHOD DXWRUIDG PG&M R\R PS$ H MNHRMVW H B K-
VLGR VXVSHQVRVY SHOD DXWRULGDGH FRPSHWHQWH QR SUD]R GH DWp
RXE TXH QmR FDXVH RX SRVVD FDXVDU XP (IHLWR $GYHUVR 5HOHYDQW

vy, QMR FXPSULPHQWR GH TXDOTXHU RUGHP GH H[HFXomR SRU TXDQ
GHFLVMR MXGLFLDO RX DGPLQLVWUDWLYD WUDQVLWDGD HP MXOJDGR F
FRQGHQDWyULD FRQWUD D (PLVVRUD H RX D 6RFLHGDGH SRU YDORU

XOWUDSDVVH 5 WULQWD PLOK}HV GH UHDLV RX VHX HTXL
PRHGDV SDUD D (PLVVRUD H RX 6RFLHGDGH QR SUD]R HVWLSXODGR SD

79 HILVWrQFLD GH GHFLVmMR MXGLFLDO FRQGHQDWyYyULD HP SULPHLUD
LQIULQJrQFLD jV /HLV $QWLFRUUXSomR FRQIRUPH GHILQLGR DEDLI[R
VHP HIHLWR VXVSHQVLYR FRQWUD D (PLVVRUD H RX VHXV UHVSHI
FRPSURYDGDPHQWH DJLQGR HP QRPH GD (PLVVRUD H[FHWR QRV FDVR
RX SRVVDP FDXVDU (IHLWR $GYHUVR 5HOHYDQWH



;9 QmR FRQVWLWXLomR GDV *DUDQWLDV QRV WHUPRYV SUHYLVWRYV QH

‘9, FRQWUDWDomR SHOD (PLVVRUD GH TXDOTXHU IRUPD GH HQG
LQWHUQDFLRQDO QD TXDOLGDGH GH GHYHGRNISRADJIB R QYW D&MW RHE
ILDQoD EDQFIiULD SDUD VXEVWLWXLomR GH JDUDQWLDV ILGHMXVVyULI
FRQWUDWRYV GR 3URMIHO® KXHVWDomR GH JDUDQWLD ILGHMXVVyULD
FRQWUDWRYV GR 3URMHWR RRQWUDWDomR GH GtYLGDV RX HPSUpVWL
DWHQGHU DRV QHJYFLRV GH JHVWmMR RUGLQiIULD GD (PLVVRUD RX GD €
ILQDOLGDGH GH PHUD UHSRVLOmMR RX VXEVWLWXLomR GH PDWHULDO HF
RX LQIHULRU D 5 WULQWD PLOK}HV SHD D HRQWURNDOmMR G
HPSUpVWLPR MXQWR j IXWXUD DFLRQLVWD 1HRHQHUJLD 6 $ RX TXDC
LQGLFDBRDUHKROGHU /RHWGH TXH D GtYLGD GRKDLXHICRD GIRWHRDQ

WRWDOPHQWH VXERUGLQDGD jV '"HErQWXUHV H jV GHPDLV GtYLGDV DW>
HP WRGRV RV DVSHFWRV LQFOXLQGR PDV QmR VH OLPLWDQGR D S
JDUDQWLDV H SUD]JRV GH YHQFLPHQWR LQFOXLQGR HP HYHQWXDO
DQWHFLSDGR VHQGR YHGDGD D UHDOL]DomR GH TXDOTXHU SDJDPHQ)
WUDWD R SUHVHQWH LWHP G GXUDQWH D YL H GGFHO®DGHR/Q WM E DQWDX thHRV G
ILQDQFLDPHQWR HP YDORU LJXDO RX VXSHULRU DR YDORU QHFHVVIiULF
$QWHFLSDGR )DFXOWDWLYR RX DPRUWL]DomR GDV 'HErQWXUHV QD
'"HErQWXUHV H FXMRV UHFXUVRV VHMDP GHVWLQDGRYV SDUD UHDOL]Dc
)DFXOWDWLYR RX SDUD DPRUWL]DomR GDV 'HErQWXUHV QD 'DWD GH 9H
VHQGR FHUWR TXH WDO 5HVJDWH $QWHFLSDGR )DFXOWDWLYR RX DPRL
HP DWp XP 'LD OWLO FRQWDGR GR GHVHPEROVR GR UHIHULGR ILQDQ

;9,, DSyV D FRQWUDWKDMWRKERGHUWHPDIDQ]DomR GH TXDOTXHU DGLWDPI
DOWHUH DV VXDV FRQGLo}HV GH UHPXQHUDomR FRQGLomR GH YHQFLPF
FRP TXH6RDUHKROGHWHARBQ@GH REVHUYDU RV UHTXLVLWRY HVWDEHOHFL(
DFLPD

;9,,, FRQVWLWXLomR SHOD (PLVVRUD H RX 6RFLHGDGH GH TXDLVT
GHILQLGRYVY DEDL[R VREUH TXDLVTXHU EHQV RX DWLYRV FXMR YDORU
VXSHULRU D 5 WULQWD PLOK}HV GH UHDLYV HIFHWR SHOR

*DUDQWLDYV 3DUD ILQV GHVVD (VFULWXUD GH (PLVVmMR 3BPQXV’™ VLJQLIL
KLSRWHFD SHQKRU DOLHQDomR ILGXFLiULD FHVVmMR ILGXFLiULD XVXI
JDUDQWHBXULW\ L QDNWVRIHHMGMD PHQWR HQFDUJR SURPHVVD GH YHQGD RS
GLUHLWR GH SUHIHUrQFLD EORTXHLR DUURODPHQWR SHQKRUD
HISURSULDomR VHTXHVWUR MXGLFLDO RX H{IWUDMXGLFLDO YROXQWiU
RXWUD UHVWULomR TXH WHQKD R HIHLWR SUIWLFR VLPLODU D TXDO
LOQFOXLQGR GH FXQKR ILVFDO H

-7 QMR DWHQGLPHQWR GRV tQGLFHV ILQDQFHLURY YLJHQWHYV TXH G
(PLVVRUD H RX D 6RFLHGDGH FRQIRUPH HVWLSXODGRV QRV LQVWUXP
GHPDLV GtYLGDV H HPLVV}HV GH YDORUHV PRELOLIULRV UHDOL]DGEC
6RFLHGDGH TXH HVWHMDP YLJHQWHYV 3EQGLFHV )LQDQFHLURV" D VHU




H HQYLDGRYVY DR $JHQWH )LGXFLIiULR HP FRQMXQWR FRP D PHPyULD GH
VHX FXPSULPHQWR SDUD DFRPSDQKDPHQWR GH VHX FXPSULPHQWR QR
OWHLVY FRQWDGRYV GD GDWD GH UHFHELPHQWR SHOR $JHQWH )LGXFLiUL

2 $JHQWH )LGXFLIiULR GHYHUI HP DWp GRLV 'LDV OWHLYV
FRPXQLFDomR HVFULWD LQIRUPDQGR DFHUFD GDV GHOLEHUDO}HV W]
$VVHPEOHLDV *HUDLY GH '"HEHQWXULVWDV UHIHULGDV QD &0iXVXOD [
GH D (PLVVRUD QmR KDYHU FRPSDUHFLGR j UHIHULGD $VVHPEOHLD *HU|

1D $VVHPEOHLD *HUDO GH 'HEHQWXULVWDYV GH TXH WUDWD I
RV '"HEHQWXULVWDV UHSUHVHQWDQGR QR PtQLPR D PDLRULD GDV '"HETr
SULPHLUD RX VHJXQGD FRQYRFDomR SRGHUmMR GHFLGLU SRU QmR
DQWHFLSDGR GDV REULJDoO}HV GHFRUUHQWHY GDV 'HErQWXUHV QRYV
(PLVVmMR VHQGR FHUWR TXH WDO GHFLVmMR WHUi FDUIWHU LUUHYRJiYHC

$GLFLRQDOPHQWH DR GLVSRVWR QD &O0iXVXOD DFLPD |
KLSYyWHVH LQFOXLQGR VHP OLPLWDomR D QmR LQVWDODomR GD $VVHF
SRU IDOWD GH TXyUXP HP SULPHLUD H VHJXQGD FRQYRFDo}HV RX D>
GHOLEHUDomR R $JHQWH )LGXFLIiULR GHYHUi LPHGLDWDPHQWH GHFOD
GDV '"HErQWXUHYV

2V YDORUHVY LQGLFDGRY QDV &0iXVXODV H DFLPD VHUmMR FRU
DFRUGR FRP D YDULDomR DFXPXODGD SRVLWLYD GR EQGLFH 1DFLRQD(
$PSOR = ,3&4% DSXUDGR H GLYXOJDGR PHQVDOPHQWH SHOR ,QVWLWXW|
(VWDWtVWLFD D SDUWLU GD 'DWD GH (PLVVmMR

&XPSULGDV DV GLVSRVLO0Oo}HVY GDV &0iXVXODV R X DFLPD FDVR
(YHQWR GH ,QDGLPSOHPHQWR $XWRPIWLFR RX YHQKD D VHU GHFODUDG
GDV '"HErQWXUHV SHOD $VVHPEOHLD *HUDO GH '"HEHQWXULVWDV HP UD
(YHQWR GH ,QDGLPSOHPHQWR 1mR $XWRPIWLFR R $JHQWH )LGXFLIil
DQWHFLSDGDPHQWH YHQFLGDV WRGDV DV REULJDO}HV GHFRUUHQWHYV
GRLV 'LDV OWHLV FRQWDGRV GD GDWD GD FLrQFLD GR HYHQWR QR F
RX GD UHVSHFWLYD $VVHPEOHLD *HUDO GH 'HEHQWXULVWDV QR FDV
GHYHQGR HQYLDU LPHGLDWDPHQWH j (PLVVRUD FRPXQLFDomR HYV
DFRQWHFLPHQWR SRU PHLR GH FDUW D DSYUR\R RGHR QME B EHRFBHHERAPE R
SHOR FRUUHLR QR HQGHUHOR FRQVWDQWH GD &0OiXVXOD ;, DEDLI[R

&DVR RFRUUD R YHQFLPHQWR DQWHFLSDGR D (PLVVRUD REULJD VF
UHIHUHQWH j WRWDOLGDGH GDV 'HErQWXUHV REULJDQGR VH DR SDJ
8QLWIULR GDV '"HErQWXUHYVY RX GR VDOGR GR 9DORU 1RPLQDO 8QLWIiULR
GDV '"HErQWXUHV FRMRFNODGDWHPISRGHVD 3ULPHLUD 'DWD GH ,QWHJUDO
D GDWD GH SDJDPHQWR GD 5HPXQHUDomR GDV '"HErQWXUHYV LPHGLDWDP
GR VHX HIHWLYR SDJDPHQWR GRV (QFDUJRV ORUDWYULRY TXDQGR GH
RXWURV YDORUHVY HYHQWXDOPHQWH GHYLGRVY QRV WHUPRV GHVWD (VI



FLQFR 'LDV OWHLVY FRQWDGRVY GR UHFHELPHQWR SHOD (PLVVRUD GD F
QD &0OiXVXOD DFIRPDD GR KPELWR AGHRO®FRUGR FRP RV SURFHGLPHQ
HVWDEHOHFLGRYVY SHOD % SDUD DV '"HErQWXUHV TXH HVWLYHUHP FXVW
% PHGLDQWH HQYLR GH FRPXQLFDomR DQWHFLSDGD j % FRP DQWHFHC(
'LDV OWHLV GH VXD UHDOL]DomR SDUD D FULDomR GH HYHQWR QR VLV\

8PD YH] RFRUULGR R YHQFLPHQWR DQWHFLSDGR GDV '"HErQWXUHY)
GHYHUi HQYLDU LPHGLDWDPHQWH QRWLILFDomR j % LQIRUPDQGR VREU
GDV '"HErQWXUHV FXMD RSHUDFLRQDOL]DomR SDUD DV GHErQWXUHV F>
ODQXDO GH 2SHUDo}HV GD PHVPD

&/E868/%$ 9,,
2%5,*$d®(6 $',&,21%$,6 '$ (0,6625%

2EVHUYDGDV DV GHPDLVY REULJDO}HV SUHYLVWDV QHVWD (VFULWXU
VDOGR GHYHGRU GDV '"HErQWXUHYV QmR IRU LQWHJUDOPHQWH SDJR D
D

, IRUQHFHU DR $JHQWH )J)LGXFLIiULR

D GHQWUR GH QR Pi[LPR QRYHQWD GLDV DSyV R WpUPLQR
VRFLDO RX HP SUD]JR PDLV ORQJR FRQIRUPH SHUPLWLGR S
HVSHFtILFD RX DLQGD GH] 'LDV OWHLV DSyV D GDWD GH

TXH RFRUUHU SUWLPWHUDRGDY GHPRQVWUDO}HV ILQDQFHLUDV F
DXGLWDGDV GD (PLVVRUD UHODWLYDV DR UHVSHFWLYR H[HU
GH DFRUGR FRP DV SUIWLFDV FRQWIEHLY DGRWDGDV QR %UD
UHODWYULR GD DGPLQLVWUDomR H GR UHODWYULR GH D>
LQGHSHQGHQWHY MXQWDPHQWH FRP UHODWYULR FRQVROLGD
FRPSUHHQGHQGR WRGDV DV UXEULFDV QHFHVViULDV SDUD
EQGLFHV )LQDQFHLURV VRE SHQD GH LPSRVVLELOLGDGH GH
$JHQWH JLGXFLIULR SRGHQGR HVWH VROLFLWDU j (PLVVRUD
LQGHSHQGHQWHY WRGRV RV HYHQWXDLV HVFODUHFLPHQWRYV
QHFHVVIiULR\GHFODUDOmMR GH XP UHSUHVHQWDQWH OHJIDO
DWHVWDQGRXH SHUPDQHFHP YiOLGDV DV GLVSRVLO}HV FRQ
(VFULWXUD GH (PLVVINRQMHR RFRUUrQFLD GH TXDOTXHU (YH
,QDGLPSOHPHQWR H D LQH[LVWrQFLD GH GHVFXPSULPHQWR
(PLVVRUD SHUDQWH RV 'HEHQWK®DWWDOVR BWHVWDQGR D PDQ X
GRV EQGLFHV )LQDQFHLURV FDVR H[LVWDP FRQVROLGDGR FR
FRPSUHHQGHQGR WRGDV DV UXEULFDV QHFHVViIULDV SDUD
EQGLFHV )LQDQFHLURV VRE SHQD GH LPSRVVLELOLGDGH GH
$JHQWH JLGXFLIULR SRGHQGR HVWH VROLFLWDU j (PLVVRUD }
LQGHSHQGHQWHY WRGRV RV HYHQWXDLV HVFODUHFLPHQWRYV
QHFHVVIiULRYV



HP DWp WUuUrVv 'LDV OWHLV FRQWDGRV GD GDWD HP TXH IR
GLYXOJDGRV FRQIRUPH R FDVR GLVSRQLELOL]DU QD SiJLQD
PXQGLDO GH FRPSXWWDMERWHYUD]LO HGI SRZHUWRRKXRWM. RYV FRI
$YLVRV DRV '"HEHQWXULVWDYV IDWRVY UHOHYDQWHY DOWHUDO
(PLVVRUD HGLWDLV GH FRQYRFDomR H DWDV GH DVVHPEOHLI
H GH UHXQL}HVY GR FRQVHOKR GH DGPLQLVWUDOmMR GD (PLVV
IRUPD HQYROYDP LQWHUHVVHY GRV '"HEHQWXULVWDYV

FySLD GDV GHPDLV LQIRUPDoO}HV SHULYGLFDV HHYHQWXDLV H|
GD &90 Q 2 GH GH PDUoR GH FRQIRUPH DOWHUDGD
&90 7 RX SRU QRUPD TXH YHQKD D UHYRJi OD RX VXEVWLW X
HOWUHJD GH LQIRUPDoO}HV SHULYGLFDV H HYHQWXDLV QRV Sl

HP DWp FLQFR 'LDV OWHLVY FRQWDGR GH VHX UHFHELPHQW
FRUUHVSRQGrQFLD RX QRWLILFDomR MXGLFLDO RX H[WUDI
(PLVVRUD UHODWLYD jV 'HErQWXUHV RX j SUHVHQWH (VFU
LQFOXLQGR PDV QmR VH OLPLWDQGR D FRUUHVSRQGrQFLDV |
RX HIWUDMXGLFLDLY UHODFLRQDGDV D (YHQWRYV GH ,QDGLPS:

HP DWp FLQFR 'LDV OWHLV GD YHULILFDomR SHOD (PLVVR!
TXDOTXHU (YHQWR GH ,QDGLPSOHPHQWR LQIRUPDO}HV D UH)\
(YHQWR GH ,QDGLPSOHPHQWR &DVR HVVDV LQIRUPDO}HV GH
DWR RX IDWR TXH HQVHMH D SXEOLFDomR GH IDWR UHOH)
FRQIRUPH DSOLFiYHO QRV WHUPRV GD 5HVROXomR GD &90 Q Z
GH FRQIRUPH DOWHUDGD 35HVROXomR &90 ° D GLYX
HYHQWR DWR RX IDWR DR $JHQWH )LGXFLIiULR GHYHUiIi RFRUU
j VXD GLYXOJDomR DR PHUFDGR QRV WHUPRV GD UHIHULGD
REVHUYDGR R SUD]R Pi[LPR DTXL SUHYLVWR 2 GHVFXPSULPH
DTXL SUHYLVWD SHOD (PLVVRUD QmR LPSHGLUiI R $JHQWH )LGX
SRGHUHV IDFXOGDGHV H SUHWHQV}HVY SUHYLVWRY QHVWD (VF
GHPDLV GRFXPHQWRYVY UHODFLRQDGRYV j (PLVVMR LQFOXVLY
YHQFLPHQWR DQWHFLSDGR GDV '"HErQWXUHV QRV WHUPRV GI
H DFLPD

QR SUD]R GH DWp FLQFR 'LDV OWHLVY FRQWDGRV GD GDWL
UHVSHFWLYD VROLFLWDoOomR GRFXPHQWRV H LQIRUPDO}HV T
UDJRDYHOPHQWH VROLFLWDGDYVY SHOR $JHQWH )LGXFLIiULR S|
HVWH SRVVD FXPSULU FRP VXDV REULJDo}HV QRV WHUPRYV
(PLVVmMR H GD 5HVROXomR GD &90 Q z GH GH IHYHUH
S5 HVROXomR &9®™

FySLD HOHWU{QLFD 3') GRV DWRV VRFLHWIiIULRV GRV GDG
RUJDQRJUDPD GR JUXSR HFRQ{PLFR GD (PLVVRUD R TXDO
LQFOXVLYH RV FRQWURODGRUHV DV FRQWURODGDV DV V



911!

FRPXP DV FROLJDGDV H DV VRFLHGDGHV LQWHJUDQWHV GR
(PLVVRUD DWp D HQWLGDGH (') ,QWHUQDWLRQDO FRQIRL
HQFHUUDPHQWR GH FDGD H[HUFtFLR VRFLDO H SUHVWDU WR
YHQKDP D VHU VROLFLWDGDV SHOR $JHQWH )LGXFLIULR SEC

UHODWYULR FLWDGR QD DOtQHD 3 O " GD &0iXVXOD DEDL][
WULQWD GLDV DQWHY GR HQFHUUDPHQWR GR SUD]JR SUHYL
&O0iIXVXOD DEDLI[R

PDQWHU YiOLGDVY WRGDV DV FRQFHVV}HV DXWRUL]Do}HV H
VRFLRDPELHQWDLY H RSHUDFLRQDLY QHFHVVIULDV j HISORUDoOmR
D SRU DTXHODV TXH D UHIHULGD QmR REWHQOmR QmR UHQRY
UHYRJDomR RX VXVSHQVmMR IRU FXUDGD QR SUD]R GH DWp WU |
RFRUUrQFLDE BRU DTXHODV DXWRUL]Do}HV FRQFHVV}HV DOYDUi
LQFOXLQGR DPELHQWDLY TXH HVWHMDP HP SURFHVVR WHPSH\
UHQRYDomRFXMD DSOLFDELOLGDGH HVWHMD VHQGR TXHVWLRQD
(PLVVRUD RIXFXMD QmR REWHQOMR UHQRYDomR FDQFHODPHQ
VXVSHQVMR RX H[WLQomR QmR SRVVD FDXVDU GH IRUPD LQGLYL
(IHLWR $GYHUVR 5HOHYDQWH

SURFHGHU j DGHTXDGD SXEOLFLGDGH GRV GDGRV HFRQ{PLFR ILC
H[LJLGRVY SHOD /HL GDV 6RFLHGDGHV SRU $0}HV H RX GHPDL\
DSOLFiYHLVY SURPRYHQGR D SXEOLFDomR GDV VXDV GHPRQVWUDO]

PDQWHU DV VXDV FRQWDELOLGDGHY DWXDOL]DGDV H HIHWXDU R
DFRUGR FRP DV SUIWLFDV FRQWIEHLY DGRWDGDV QD 5HS~EOLFD
SHUPLWLU TXH UHSUHVHQWDQWHYV GR $JHQWH )LGXFLIiULR UH\
UHIJXODPHQWDomR DSOLFiYHO LQFOXVLYH QR LQFLVR ;,9 GR D
&90 WHQKDP DFHVVR LUUHVWULWRL HDPVERGR WHOPRDOARHU UHODW
GR DXGLWRU LQGHSHQGHQWH HQWUHJIXH j (PLVVRUD UHIHUHQWH
ILODQFHLUDMWDRY OLYURV H DRV GHPDLV UHJLVWURY FRQWIEHLV GI

FRQYRFDU QRV WHUPRYV GD &0iXVXOD DEDL[R $VVHPEOHLDV *H
SDUD GHOLEHUDU VREUH TXDOTXHU GDV PDWpULDV TXH GLUHYV
UHODFLRQHP FRP D SUHVHQWH (PLVVMR FDVR R $JHQWH )LGXFI
WHUPRYV GHVWD (VFULWXUD GH (PLVVmMR PDV QmR R IDoD

FXPSULU FRP WRGDY DV GHWHUPLQDo}HVY HPDQDGDV GD &90 GD §:
R HQYLR GH GRFXPHQWRYVY SUHVWDQGR DLQGD DV LQIRUPDO}HV T

VXEPHWHU VXDV FRQWDV H EDODQoRYVY D H[DPH SRU HPSUHVD GH O
UHJLVWUDGD QD &90 FRQIRUPH OHJLVODOmR DSOLFiYHO

HVWUXWXUDU H PDQWHU HP DGHTXDGR IXQFLRQDPHQWR XP GHSD!
DRV '"HEHQWXULVWDV SRGHQGR XWLOL]DU SDUD HVVH ILP D |



GHVWLQDGRYVY DR DWHQGLPHQWR GH VHXV DFLRQLVWDV RX FRQWU
DXWRUL]DGDYVY SDUD D SUHVWDomR GHVVH VHUYLOR

QmR SUDWLFDU TXDLVTXHU DWRYV HP GHVDFRUGR FRP R VHX HVWD)
GLVSRVLO}HV HVWDWXWiUuLDV OHJDLV H UHIJXODPHQWDUHV HP Y
(VFULWXUD GH (PLVVMR HP HVSHFLDO RV TXH SRVVDP GLUHW
FRPSURPHWHU R SRQWXDO H LQWHJUDO FXPSULPHQWR GDV REU
(PLVVRUD SHUDQWH D FRPXQKmMR GH '"HEHQWXULVWDYV

REVHUYDU DV GLVSRVLo}HVY GD 5HVROXomR &90 H GD 5SHVROXomR
D GHYHU GH VLJLOR H YHGDo}HV j QHIJRFLDomR

FXPSULU WRGDV DV OHLV UHJUDV UHIJXODPHQWRYV QRUPD)
GHWHUPLQDoOo}HV GRV yUJmRV JRYHUQDPHQWDLY DXWDUTXLDV |
DSOLFiYHLY j FRQGXomR GH VHXV QHIRFLEWMODBIMRWIR XHOHV FXN
GHVFXPSULPHQWR HVWHMD VHQGR TXHVWLRQDGRYV GH ERD Ip SHC
FDVR QD HVIHUD MXGLFLDO RX DGPXKRQRVOHMAXPEDLRMHQWR QmR FL
XP (IHLWR $GYHUVR 5HOHYDQWH

PDQWHU VHPSUH YiOLGDV HILFD]JHV HP SHUIHLWD RUGHP H HP
DXWRUL]Do}HVY QHFHVViIiULDV DR FXPSULPHQWR GDV REULJDoO}HV DV
GH (PLVVmMR

FRQWUDWDU H PDQWHU FRQWUDWDGRY RV SUHVWDGRUHYV GH VHU)
SUHYLVWDV QHVWD (VFULWXUD GH (PLVVMR LQFOXLQGR R $JH(
ILTXLGDQWH R (VFULWXUDGRU H RV VLVWHPDVY GH QHJRFLDomR GL
VHFXQGIULR

PDQWHU DV '"HErQWXUHV UHJLVWUDGDYV SDUD QHJRFLDomR QR PHU|
R SUD]J]R GH YLJrQFLD GDV '"HErQWXUHV DUFDQGR FRP RV FXVWRYV

HIHWXDU GHVGH TXH DVVLP VROLFLWDGR SHOR $JHQWH )LGXF
GHVSHVDV FRPSURYDGDPHQWH LQFRUULGDV SHOR $JHQWH )LGX
&OiXVXOD DEDL[R TXH YHQKDP D VHU QHFHVViULDV SDUD SUF
LQWHUHVVHV GRV 'HEHQWXULVWDV RX SDUD UHDOL]DU VHXV FUp
DGYRFDWtFLRYV UD]JRiIYHLVY H RXWUDV GHVSHVDV H FXVWRV LQFRUUL
GH TXDOTXHU TXDQWLD GHYLGD DRV 'HEHQWXULVWDV QRV WHU
(PLVVMR

QR FDVR GD (PLVVRUD QR SUD]JR GH TXDWUR PHVHV FRQWDGRYV
H[HUFtFLR VRFLDO RX QR PHVPR GLD GH VXD GLYXOJDomR SHOR $
RFRUUHU SULPHLUR HQYLDU SDUD R VLVWHPD GH LQIRUPDO}HV S
&90 R UHODWYULR DQXDO HODERUDGR SHOR $JHQWH )LGXFLIULR
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LQIRUPDU j % FRQIRUPH R FDVR R YDORU H D GDWD GH SDJDPHQ'
YDORU D WtWXOR GH 5HPXQHUDomR GDV '"HErQWXUHYV

QR FDVR GD (PLVVRUD FRPSDUHFHU jV $VVHPEOHLDYV *HUDLV GH '}
TXH VROLFLWDGD VHQGR FHUWR TXH VHX QmR FRPSDUHFLPHQWR
LQYDOLGDGH GD LQVWDODomR H GDV GHOLEHUDO}HV WRPDGDV SH(

QR FDVR GD (PLVVRUD HIHWXDU R UHFROKLPHQWR GH TXDLVTXHU
TXH LQFLGDP RX YHQKDP D LQFLGLU VREUH D (PLVVMR H TXH VHML
GD (PLVVRUD

REVHUYDU HVWULWDPHQWH D OHJLVODoOmR H UHJXODPHQWDOM
PDQWHQGR VH HP VLWXDomR GH UHJXODULGDGH SHUDQWH DXWRU|
ILVFDLY EHP FRPR HIHWXDU R SRQWXDO SDJDPHQWR GH WULEXWI
TXH GHYDP VHU UHFROKLGRY H[FHWRKHWRULDQRERWVGH ERD Ip Q
HVIHUDV DGPLQLVWUDWLYD HLEXMRXGEDBPLOIP SBHPHQWR QmR FDX
IRUPD LQGLYLGXDO RX DJUHJDGD XP (IHLWR $GYHUVR 5HOHYDQW

FXPSULU FRP WRGDV DV QRUPDVY UHODWLYDV DR FRPEDWH DR XVR
REUD LQIDQWLO SURVWLWXLomR WUDEDOKR HP FRQGLomR DQIiOR.
HYVSHFLDO PDV QmR VH OLPLWDQGR D SUIWLFD GH DWRV TXH LPES
GH UDoD RX JrQHUR RX TXDOTXHU HVSpFLH GH WUDEDOKR LOHJDC
6RFLDO’

FXPSULU R GLVSRVWR QDV QRUPDV UHODWLYDV DR GLUHLWR VRI
LQGtJHQD DVVLP GHFODUDGDV SHOD DXWRULGDGH FRPSHWHQWH
HP YLIRU LQFOXLQGR DTXHOD SHUWLQHQWH j 3ROtWLFD 1DFLRC
5HVROXo}HV GR &RQDPD &RQVHOKR 1DFLRQDO GR OHLR S$PELF
OHJLVODoO}HVY H UHJXODPHQWDoO}HV DPELHQWDLY VXSOHWLYDYV
SURFHGHQGR D WRGDV DV GLOLJrQFLDV H[LJLGDV SRU OHL SDUD V
SUHVHUYDQGR R PHLR DPELHQWH H DWHQGHQGR jV GHWHUPL
OXQLFLSDLV (VWDGXDLV H )HGHUDLV TXH VXEVLGLDULDPHQWH
UHJXODPHQWDU DV /HLV $PELHQWDLY DGRWDQGR DV PHGLGDV F
UHSDUDWyULDV GHVWLQDGDV D HYLWDU H FRUULJLU HYHQWXDLYV
VHXV WUDEDOKDGRUHVY GHFRUUHQWHYVY GDV DWLYLGDGHV GHVFU|
LQFOXLQGR DV QRUPDYV UHODWLYDV j VD~GH H VHIXUDQoD RFXSDF
SHOD OHJLVODOomR DSOLFiYHO H[FXNMWNERQ DARW GHVERD Ip QDV H\
DGPLQLVWUDWLYD HRX MXGLFLDO H GHVGH TXH WHQKD VLGR |
TXDQGR DSOLFiYHOVHRXHIHULGR GHVFXPSULPHQWR QmR FDXVDL
LQGLYLGXDO RX DJUHJDGD (IHLWR $GYHUVR 5HOHYDQWH

HQYLDU j &90 H j % QD GDWD GD SULPHLUD SXEOLFDomR GH F
$VVHPEOHLD *HUDO GH '"HEHQWXULVWDV FySLD GR UHVSHFWLYR H
SURSRVWD D VHU VXEPHWLGD j GHOLEHUDomR GRVY "HEHQWXULVWD
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79,

GH '"HEHQWXULVWDYV

HQYLDU | &90 H j % QR GLD HP TXH VH UHDOL]DU FDGD $VVH
'"HEHQWXULVWDV VXPiULR GDV GHOLEHUDO}HVY WRPDGDV H QR SUI
FRQWDGRYVY GH WDO $VVHPEOHLD *HUDO GH '"HEHQWXULVWDV FySLI

FRQVHUYDU H SUHVHUYDU WRGRV RV VHXV EHQV WDQJtYHLV H LQW
D GHYLGD FRQGXomR GH VXDV DWLYLGDGHV HP ERD RUGHP H FRQC
HIFHWXDQGR VH SHOR XVR H GHVJDVWH QRUPDLY GHVVHV EHQV

QmR UHDOL]DU RSHUDo}HV FRP SDUWHYV UHODFLRQDGDV H[FHWR V}
H GHVGH TXH UHVSHLWDGDYV DV UHJUDV HVWDEHOHFLGDV SDUD D F
GD (PLVVRUD SDUD D QHJRFLDomR QD %

DSOLFDU UHFXUVRV REWLGRV SRU PHLR GD 2IHUWD HVWULWDPHC
&O0iXVXOD DFLPD

QmR UHDOL]DU TXDLVTXHU DOWHUDO}HV HP VHXV HVWDWXWRYV VI
GLYLGHQGR PtQLPR REULJDWYULR D VHU SDJR DRV VHXV UHVSHFW

FXPSULU DV REULJDO}HVY HVWDEHOHFLGDV QR DUWLJR GD 5HVF
VHMDR SUHSDUDU GHPRQVWUDO}HV ILQDQFHLUDY GH HQFHUUDPHC
IRU R FDVR GHPRQVWUDoO}HV FRQVROLGDGDV HP FRQIRUPLGD
6RFLHGDGHV SRU $0}HV H FRP D UHJXODPHMXE®HR HWUD VIOV
GHPRQVWUDO}HV ILQDQFHLUDY D DXGLWRULD SRU DXGLWRU
LLLGLYXOJDU DWp R GLD DQWHULRU DR LQtFLR GDV QHJRFLDO
ILODQFHLUDY DFRPSDQKDGDV GH QRWDV H[SOLFDWLYDV H GR
LQGHSHQGHQWHY UHODWLYDV DRV wurv ~OWLPRV H[HUFtFLRV
DSOLFiYHQY GLYXOJDU DV GHPRQVWUDO}HYV ILOQDQFHLUDYV \
DFRPSDQKDGDYV GH QRWDV H[SOLFDWLYDV H UHODWYULR GRV D
GHQWUR GH wurv PHVHV FRQWDGRY GR HQFHUUDPHQWR C
Y REVHUYDU DV GLVSRVL0o}HV GD 5HVROXomR &90 QR WRFDQWt
YHGDo}HV j QHJRFYD&MRXOJDU D RFRUUrQFLD GH IDWR UHOHYDQC
GHILQLGR SHOR DUWLJR Z GD S5HWRQKROUWEIHRHO DV LQIRUPDO}H
VROLFLWDGDV SHYIDL&2YXOJDU HP VXD SiJLQD QD UHGH PXQ(
FRPSXWDGRUHVY R UHODWYULR DQXDO H GHPDLVY FRPXQLFDoO}HV
JLGXFLIULR QD PHVPD GDWD GR VHX UHFHELPHQWR REVHUYDGR D/
LY DFLPDL[HREVHUYDU DV GLVSRVLO}HV GD UHJXODPHQWDoOmR H
SHOD &90 FDVR VHMD FRQYRFDGD SDUD UHDOL]DomR GH PRGR SD!
GLJLWDO $VVHPEOHLD *HUDO GH '"HEHQWXULVWDV 2V GRFXPHQWR
LY H YL DFLPD GHYHUmMR VHU B LYBRXIPEBE UIRGRVGH WurVvV DQ
QD SiJLQD GD (PLVVRUD QD UHGH PXQGLDO BHHFRWVPISWXWHFRIRUHYV
GLVSRQLELOL]DGR SHOD %



FXPSULU H DGRWDU WRGDV DV PHGLGDV QHFHVViULDV SDUD DVVH.
OHLV RX UHJXODPHQWRY QDFLRQDLV RX HYWUDQJHLURVY FRQWUD
OHVLYRV j DGPLQLVWUDOMR S~EOLFD LQFOXLQGR VHP OLPLWDom
DIJRVWR GH JHL Q % GH GH QRYHPEUR GH JHL Q ¥
GH PDUOR GH R '"HFUHWR Q ¥ 86 )RUBLIQ &RUUXSW 3UDFW|
$FW RI H R8. %ULEHU\ $FWRQIRUPH DSOLFiYHLV 3/HLV $QWLFRUL
EHP FRPR FRP UHODomR D UHVSHFWLYRY DGPLQLVWUDGRUHV QR F
H GHVGH TXH DWXDQGR HP QRPH H EHQHItFLR GD (PLVVRUD
TXHL DGRWH H RULHQWH R FXPSULPHQWR GH SURJUDPD GH LQW
JDUDQWLU R ILHO FXPSULPHQWR GDV OHLV LQGIRRDKGHIH MHQWHU
HQWHQGH DV GLVSRVLO}HV GDV /HLV $QWLFRUUXSomR EHP FRPR
FRQGXWDV TXH LQIULQMDP DV /HLV $QWLFRUUXSomR VHQGR FHL
DWLYLGDGHV HP FRQIRUPLGDGH ERWP GIRWBVDOHAWVOIHIrQFLDV DSURS
SDUD FRQWUDWDOmR VXSHUYLVMR H PRQLWRUDPHQWR GH DFR
SURFHGLPHQWRYV LQWHUQRY FRQIRUPH R FDVR H TXDQGR QHFHYV
FRPR IRUQHFHGRUHV H SUHVWDGRUHVY GH VHUYLoOR GH IRUPD D
SUDWLTXHP TXDOTXHU FRQGXWD UHODFLRQDGD j YLRODomR GR
DQWHULRUPHQWH

QRWLILFDU R $JHQWH )LGXFLIULR HP DWp FLQFR 'LDV OWHL)
QRWLILFDGD FLWDGD RX GH TXDOTXHU RXWUD IRUPD FLHQWLILFI
DLQGD TXDOTXHU GRV UHVSHFWLYRY DGPLQLVWUDGRUHV QR HJI
GHVGH TXH DWXDQGR HP QRPH H EHQHItFLR GD (PLVVRUD FRQIRUP
VH HQYROYLGRV HP LQYHVWLJDomR LQTXpULWR DomR SURF
DGPLQLVWUDWLYR UHODWLYRV j SUIWLFD GH DWRYV OHVLYRV LQIl
/IHLYV $QWLFRUUXSomR UHVVDOYDGDV DV LQIRUPDoO}HV TXH D |
DXWRUL]DGD D GLYXOJDU QRV WHUPRYV GD OHJLVODOmMR H UHJXODI

HQYLDU DR $JHQWH )LGXFLIiULR XPD YLD RULJLQDO ItVLFD RX |
FROQOWHQGR D FKDQFHOD GLJLWDO FRQIRUPH R FDVR GDV DWDV G
GRV '"HEHQWXULVWDV TXH LQWHJUHP D (PLVVMR GHYLGDPHQWH UH

FRQFOXLU D ,QFRUSRUDomR 5HYHUVD HP DWp FHQWR H RL
FRQWDGRV GD 3ULPHLUD 'DWD GH ,QWHJUDOL]DomR GDVMV'HErQWw X!
*DUDQWLDY 5HDLV GD 6RFLHGDGH WHQKDP VLGR FRQVWLWXtGD\
TXDOTXHU WLSR GH HIHLWR VXVSHQVLYR SHQGHQWH QR SUD]R ¢
DFLPDE VHMD FRQVWLWXtGD D JDUDQWLD ILGHMXVVyULD QD IR
DFLRQLVWDV FRQWUROSMHOWVRUHARQRWLWXtGD JDUDQWLD ILGHMXVVyU
IUDQFHVD SHOD (') 6$ DFRPSDQKDGD GH RSLQLmMR OHJDO HPL!
DXWRUL]DGR D DWXDU HP VROR IUDQFrvY GLUHFLRQDGD DR $JHQV
vDWLVIDWyULD DRV 'HEHQWXULVWDVY D VHU DSURYDGD HP $
'"HEHQWXULVWDV HP TXDOTXHU FDVR HP JDUDQWLD GD LQWHJUI
*DUDQWLGDYV H



77,9 SURYLGHQFLDU D DEHUWXUD GH FDSLWDO GD (PLVVRUD PHGLDQ\
SHUDQWH D &90 GH FRPSDQKLD DEHUWD QD FDWHJRULD 3%~ HP QR
GH DQWHFHGrQFLD GD 'DWD GH 9HQFLPHQWR GDV '"HErQWXUHYV

'H DFRUGR FRP D 5HVROXomR &90 RV FRQWURODGRUHYV H D
(PLVVRUD VmR UHVSRQViIiYHLVY SHOR FXPSULPHQWR GDV REULJDoO}HV S
SHVROXomR &90

$ (PLVVRUD REULJD VH QHVWH DWR HP FDUIWHU LUUHYRJiIYHO H LI
TXH DV RSHUDo}HV TXH YHQKD D SUDWLFDU QR KkPELWR GD % VHMDP V
ERDV SUIWLFDV GH PHUFDGR FRP SOHQD H SHUIHLWD REVHUYKQFLD
PDWpULD LVHQWDQGR R $JHQWH )LGXFLiIiULR GH WRGD H TXDOTX!
UHFODPDo}HV SUHMXt]RY SHUGDV H GDQRV OXFURV FHVVDQWHV H R.
UHVSHLWR jV UHIHULGDYV QRUPDV GHU FDXVD GHVGH TXH FRPSURYDG
JHUDGRV SRU DWXDomR GR $JHQWH )J)LGXFLIiULR

&/E868/$ 9,,,
$*(17(),'8&,E5,2

I1RPHDomR

$ (PLVWVRUD FRQVWLWXL H QRPHLD FRPR DJHQWH ILGXFLIULR GR
(PLVVMRIDQWIJRQR 6 $ 'LVWULEXLGRUD GH 7tWXORV H 9DPBIRRIHV OREIL
TXDOLILFDGD D TXDO QHVWH DWR H SHOD PHOKRU IRUPD GH GLUHLWR
WHUPRY GD OHL H GHVWD (VFULWXUD GH (PLVVmMR UHSUHVHQWDU SHU
GRV '"HEHQWXULVWDYV

'"HFODUDomR
2 $JHQWH JLGXFLiIULR GHFODUD QHVWH DWR VRE DV SHQDV GD OF
D TXH YHULILFRX D YHUDFLGDGH GDV LQIRUPDoO}HV UHODWLYDV j JDU
GHPDLV LQIRUPDO}HV FRQWLGDV QHVWD (VFULWXUD GH (PLVVmR
TXH IRVVHP VDQDGDV DV RPLVV}HV IDOKDV RX GHIHLWRV G
FRQKHFLPHQWR
E  OmR WHU QHQKXP LPSHGLPHQWR OHJDO FRQIRUPH SDUIJUDIR 7 G
6RFLHGDGHV SRU $0}HV H R DUWLJR % GD 5HVROXomR &90 SDU
TXH OKH p FRQIHULGD

F DFHLWDU D IXQomR TXH OKH p FRQIHULGD DVVXPLQGR LQWHJU
DWULEXLo}HY SUHYLVWRYV QD OHJLVODOmR HVSHFtILFD H QHVWD (\

G DFHLWDU LQWHJUDOPHQWH D SUHVHQWH (VFULWXUD GH (PLVVMR



FRQGLoO}HV
QmR WHU TXDOTXHU OLJDomR FRP D (PLVVRUD TXH R LPSHoD GH H|

HVWDU FLHQWH GD &LUFXODU Q 2 GH GH RXWXEUR GH C
%UDVLO

HvwDU DXWRUL]DGR D FHOHEUDU HVWD (VFULWXUD GH (PLVVmMF
REULJDo}HV DTXL SUHYLVWDV WHQGR VLGR VDWLVIHLWRYV WRG
HVYWDWXWiULRVY QHFHVViIULRY SDUD WDQWR

QmR VH HQFRQWUDU HP QHQKXPD GDV VLWXDo0}HV GH FRQIOLWR G
DUWLJR % GD 5HVROXomR &90

HvwDU TXDOLILFDGR D H[HUFHU DV DWLYLGDGHYVY GH DJHQWH Il
UHJXODPHQWDOmMR DSOLFiYHO YLIHQWH

TXH HVWD (VFULWXUD GH (PLVVmMR FRQVWLWXL XPD REULJDomR O
HILFD] GR $JHQWH )LGXFLIiULR H[HTXtYHO GH DFRUGR FRP RV VHX'

VHU LQVWLWXLomR ILQDQFHLUD GHYLGDPHQWH RUJDQL]IDGD FRQV
FRP DV OHLVY EUDVLOHLUDYV

HvwWwDU FLHQWH GD UHJXODPHQWDOmMR DSOLFiYHO HPDQDGD GR %$

TXH DV SHVVRDV TXH R UHSUHVHQWD QD DVVLQDWXUD GHVWD (V
SRGHUHYVY EDVWDQWHY SDUD WDQWR

TXH D FHOHEUDomR GHVWD (VFULWXUD GH (PLVVMR H R FXPSULPH
DTXL SUHYLVWDV QmR LQIULQJHP TXDOTXHU REULJDomR DQWHU
$IJHQWH )LGXFLIULR H

TXH DWXD QD GDWD GH DVVLQDWXUD GD SUHVHQWH (VFULWXUD
ILGXFLIiULR QDV HPLVV}HV GH YDORUHV PRELOLiIULRV GD (PLVYV
FROLJDGDV FRQWURODGDV FRQWURODGRUDV RX LQWHJUDQWHYV

(PLVVmMR « (PLVVMR GH '"HErQWXUHV GH 3DUTXH (yOLFR {DFRELQ

9DORU 7TRWDO D

(PLVVmMR

4XDQWLGDGH

(VSpFLH FRP JDUDQWLD UHDO

*DUDQWLDV &HVVMR )LGXFLiULD $OLHQDOmMR )LGXFLiULD GH $0}HV
J)LGXFLiULD GH (TXLSDPHQWRV H )LGHMXVVyULD DGLFL]




'DWD GH
9HQFLPHQWR

5HPXQHUDOomR GD 7D[D ', D D
(QTXDGUDPHQWRGLPSOrQFLD )LQDQFHLUD

(PLVVmMR e (PLVVMR GH '"HErQWXUHYV GH 3DUTXH (yOLFR {DFRELQ
9DORU 7TRWDO 3?

(PLVVmMR

4AXDQWLGDGH

(VSpFLH FRP JDUDQWLD UHDO

&HVVmMR J)LGXFLIiULD $OLHQDomR )LGXFLIiULD GH $o0}HV

*
DUDQWLDV )LGXFLIULD GH (TXLSDPHQWRV H )LGHMXVVyULD DGLFL]

'DWD GH
9HQFLPHQWR

SHPXQHUDomR GD 7D[D ', D D
(QTXDGUDPHQWRBGLPSOrQFLD )LQDQFHLUD

(PLVVmMR e (PLVVMR GH '"HErQWXUHV GH 3DUTXH (yOLFR {DFRELQ
9DORU 7TRWDO 3?

(PLVVmMR

4AXDQWLGDGH

(VSpFLH FRP JDUDQWLD UHDO

&HVVmMR J)LGXFLIiULD $OLHQDomR )LGXFLIiULD GH $o0}HV

*
DUDQWLDV JLGXFLIiULD GH (TXLSDPHQWRV H )LGHMXVVyULD DGLFLI

‘DWD GH
9HQFLPHQWR

5HPXQHUDOomR GD 7D[D ', D D
(QTXDGUDPHQWRGLPSOrQFLD )LQDQFHLUD

5HPXQHUDomR GR $JHQWH )LGXFLiULR

6HUi GHYLGD SHOD (PLVVRUD DR $JHQWH )LGXFLIULR D WtWXO
GHVHPSHQKR GRV GHYHUHV H DWULEXLo}HV TXH OKH FRPSHWHP QR
DSOLFiYHO HP YLIJRU H GHVWD (VFULWXUD GH (PLVVmMR XPD UHPXQHUD
DQXDLV GH 5 TXLQ]H PLO UHDLV FDGD XPD VHQGR D SULPHLL
TXLQWR 'LD OWLO DSyV D GDWD GD DVVLQDWXUD GHVWD (VFULWXUD G
QR PHVPR GLD GRV DQRV VXEVHTXHQWHYV $ SULPHLUD SDUFHOD VHUI
VHMD GHVFRQWLQXDGD D WtWXOR GH HVWUXWXUDomR H LPSODQW
SDJDPHQWR VHU UHDOL]DGR DWp R f TXLQWR 'LD OWLO FRQWD(
FDQFHODPHQWR GD RSHUDomR (P QHQKXPD KLSYWHVHSWUHRUOBWDEtY HL\
WDLV SDUFHODYV

$ UHPXQHUDoOomR VHUi GHYLGD PHVPR DSyV R YHQFLPHQWR ILQDO



R $JHQWH )LGXFLiIiULR DLQGD HVWHMD H[HUFHQGR DWLYLGDGHV LQHUH
i (PLVVmMR

1R FDVR GH LQDGLPSOHPHQWR QR SDJDPHQWR GDV 'HErQWXUF
HIFXVVmR GH JDUDQWLDV RX GH DWXDomR H RX GHIHVD HP PHGLGDV M>
HQTXDQWR UHSUHVHQWDQWH GRV LQYHVWLGRUHYVY YHULILFDomR GH tC
UDImR GH JDUDQWLD VROLFLWDoOomR GH VLPXODomR GH FIOFXOR GH UHV
GH QDWXUH]D SDUHFLGD UHHVWUXWXUDomR GDV FRQGLO}HV GDV '"HETr(
HP UHXQL}HV RX FRQIHUrQFLDVY WHOHI{QLFDV QR GHFRUUHU GD HPLV\
OLPLWDQGR j UHDOL]DomR GH $VVHPEOHLD *HUDO GH 'HEHQWXULYV
H[HFXomR GD JDUDQWLDYV RX FHOHEUDomR GH DGLWDPHQWRY RX LQVW
j (PLVVmMR VHUi GHYLGD DR $JHQWH )LGXFLIiULR XPD UHPXQHUDOMR DG

RLWRFHQWRY UHDLV SRU KRPHP KRUD GHGLFDGR jV DWLYLGDGHV
D VHU SDJD QR SUD]R GH FLQFR 'LDV OWHLV DSyV D HQWUHJID SH
(PLVVRUD GR UHODWYULR GH KRUDV 3DUD ILQV GH FRQFHLWR G
'"HEHQWXULVWDV HQJORED VH WRGDV DV DWLYLGDGHY UHODFLRQDGDYV
DQiOLVH GD PLQXWD H SDUWLFLSDomR SUHVHQFLDO RX YLUWXDO G
'"HEHQWXULVWDV $VVLP QHVVDY DWLYLGDGHVY LQFOXHP VH PDV QmR
HGLWDO E SDUWLFLSDomR HP FRQIHUrQFLDV RX UHXQL}HV F FRQIHL
SUpYLD j DVVHPEOHLD G FRQIHUrQFLD GH SURFXUDomR GH IRUPD SU
DGLWLYRV H FRQWUDWRY GHFRUUHQWHY GD DVVHPEOHLD 3DUD ILQV G
KRUDV  p R PDWHULDO D VHU HQYLDGR SHOR $JHQWH )LGXFLIULR FRP D
SRU H[HPSOR DQiOLVH GH GHWHUPLQDGR GRFXPHQWR RX SDUWLFL
FRODERUDGRU GR $JHQWH )LGXFLIULR GR WHPSR HPSUHJDGR QD IXQo
WHPSR H YWHHVWUXWXpDWREBD H TXDOTXHU DOWHUDomR QDV GLVSR
HVWDEHOHFLGDYVY QRV GRFXPHQWRY GD HPLVVmMR

$vV SDUFHODV FLWDGDV QRV LWHQV DFLPD VHUMR UHDMXVWDGD
, 388 RX QD IDOWD GHVWH RX DLQGD QD LPSRVVLELOLGDGH GH VXD XW
D VXEVWLWXt OR D SDUWLU GD GDWD GR SULPHLUR SDJDPHQWR DV
VHIXLQWHYV

(P FDVR GH PRUD QR SDJDPHQWR GH TXDOTXHU TXDQWLD GHYLGD
ILFDUmR VXMHLWRY j PXOWD FRQWUDWXDO GH GRLV SRU FHQWR VEF
FRPR D MXURV PRUDWYULRYV GH XP SRUFHQWR DR PrVvV ILFDQGR R YD
DLQGD VXMHLWR D DWXDOL]DomR PRQHWIULD SHOR ,3&% LQFLGHQWH C
DWp D GDWD GR HIHWLYR SDJDFHR WRWBD®IHKODGR

$v SDUFHODV SUHYLVWDV DFLPD VHUmMR DFUHVFLGDV GRV VHJX
,PSRVWRYV VREUH 6HUYLORYVY GH 4XDOTXHU 1DWXUH]D E 3,6 &RQWUL
,QWHJUDoOomR 6RFLDO F &2),16 &RQWULEXLomR SDUD R )LQDQFLDPHQ\V
G &6// &RQWULEXLomR VREUH R /XFUR /tTXLGR H H R ,55) ,PSRVWR
2 $JHQWH )LGXFLIULR QmR DQWHFLSDUi UHFXUVRYVY SDUD SDJDPHQWR G
(PLVVmMR VHQGR FHUWR TXH WDLV UHFXUVRV VHUMR VHPSUH GHYLGRYV



RX SHORV '"HEHQWXULVWDV FRQIRUPH R FDVR

ImR KDYHUi GHYROXomR GH YDORUHV Mi UHFHELGRYV SHOR $JHQ\
SUHVWDomR GH VHUYLoRV H[FHWR VH R YDORU WLYHU VLGR SDJR LQFF

2 $JHQWH )LGXFLIULR VH EDOL]DUi SHODV LQIRUPDoO}HV TXH OKH
SHOD (PLVVRUD SDUD YHULILFDU R DWHQGLPHQWR GRV EQGLFHV )LQDQ

6 XEVWLWXLomR

1DV KLSYyWHVHV GH LPSHGLPHQWRY UHQ~QFLD LQWHUYHQoOmR
HIWUDMXGLFLDO IDOrQFLD RX TXDOTXHU RXWUR FDVR GH YDFKQFLD
UHDOL]DGD GHQWUR GR SUD]R Pi[LPR GH WULQWD GLDV FRQWLEL
GHWHUPLQDU $VVHPEOHLD *HUDO GH 'HEHQWXULVWDV SDUD D HVFROK
D TXDO GHYHUiIi VHU FRQYRFDGD SHOR SUYySULR $JHQWH )LGXFLIiULR
'"HEHQWXULVWDV TXH UHSUHVHQWHP GH] SRU FHQWR QR PtQLPR
&LUFXODomR FRQIRUPH DEDL[R GHILQLGR 1D KLSYyWHVH GH D FRQYREF
TXLQJH GLDV DQWHV GR WpUPLQR GR SUD]R DFLPD FLWDGR FDEHL
REVHUYDGR R SUD]R GH RLWR GLDV SDUD D SULPHLUD FRQYRFDoml
VHIXQGD FRQYRFDomR (P FDVRV H[FHSFLRQDLVY D &90 SRGHUi SURFH
$VVHPEOHLD *HUDO GH 'HEHQWXULVWDV RX QRPHDU VXEVWLWXWR Sl
FRQVXPDU R SURFHVVR GH HVFROKD GR QRYR $JHQWH )LGXFLiULR QR
SHVROXomR &90

$ UHPXQHUDOomR GR QRYR DJHQWH ILGXFLIULR VHUiI D PHVPD Mi SU
GH (PLVVmMR VDOYR VH RXWUD IRU QHJRFLDGD FRP D (PLVVRUD VHQGR !
SUpYLD H H[SUHVVDPHQWH

&DVR RFRUUD D HIHWLYD VXEVWLWXLomR GR $JHQWH )
QHIJRFLDGD QRV WHUPRYV GD &0iXVXOD DFLPD XPD QRYD UHPXQHU
R VXEVWLWXWR UHFHEHUi D PHVPD UHPXQHUDomR UHFHELGD SHOR $JH
VHXV WHUPRV H FRQGL0o}HVY VHQGR TXH D SULPHLUD SDUFHOD DQXDO
FDOFXCSJRDUDWD WHP SSOUUWLU GD GDWD GH LQtFLR GR H[HUFtFLR GH
DIJHQWH ILGXFLIiULR

1D KLSyWHVH GH QmR SRGHU R $JHQWH )LGXFLIiULR FRQWLQXDU D
SRU FLUFXQVWKQFLDYV VXSHUYHQLHQWHV D HVWD (VFULWXUD GH (F
LPHGLDWDPHQWH R IDWR j (PLVVRUD H DRV '"HEHQWXULVWDV PHGLDQWF
*HUDO GH '"HEHQWXULVWDV VROLFLWDQGR VXD VXEVWLWXLomR

e IDFXOWDGR DRV "HEHQWXULVWDV DSyV R HQFHUUDPHQWR GR £
GDV 'HErQWXUHV QR PHUFDGR SURFHGHU j VXEVWLWXLomR GR $JHQWH
VHX VXEVWLWXWR HP $VVHPEOHLD *HUDO GH 'HEHQWXULVWDV HVSHFLI
ILP



$ VXEVWLWXLomR HP FDUIWHU SHUPDQHQWH GR $JHQWH )L
FRPXQLFDGD j &90 QR SUD]R GH DWp VHWH 'LDV OWHLV FRQWDG!
DGLWDPHQWR GHVWD (VFULWXUD GH (PLVVMR H HVWDUiIi VXMHLWD I
SHVROXomR &90 HHYHQWXDLY QRUPDV SRVWHULRUHYV

-XQWDPHQWH FRP D FRPXQLFDomR D UHVSHLWR GD VXEVWLYV
HQFDPLQKDGDYV jL&GBFODUDOmMR DVVLQDGD SRU GLUHWRU HVWDWXW,il
ILGXFLIULR VREUH D QmR H[LVWrQFLD GH VLWXDomR GH FRQIOLWR G
HIHUFtFLR GD IXRQLFRIRVA R QRYR DJHQWH ILGXFLIULR QmR SRVVXD FDC
D FRPSURYDomR GH TXH R QRYR DJHQWH ILGXFLIULR p LQVWLWXLom!
DXWRUL]DGD D IXQFLRQDU SHOR %%$&(1 WHQGR SRU REMHWR VRFLDO D
GH EHQV GH WHWHIQURYPDO}HY FDGDVWUDLYV LQGLFDGDYV QD UHJXODPH
TXH WUDWD GR FDGDVWUR GH SDUWLFLSDQWHYV GR PHUFDGR GH YDORU

$ VXEVWLWXLomR GR $JHQWH )LGXFLIiULR GHYHUiIi VHU REMHWR G
(VFULWXUD GH (PLVVmMR

2 $JHQWH )LGXFLIiULR HQWUDUiIi QR H[HUFtFLR GH VXDV IXQo0}HV
SUHVHQWH (VFULWXUD GH (PLVVmMR RX QR FDVR GH DJHQWH ILGXFLIi
FHOHEUDomR GR FRUUHVSRQGHQWH DGLWDPHQWR j (VFULWXUD GH (PLV
H[HUFtFLR GH VXDV IXQo}HV DWp VXD HIHWLYD VXEVWLWXLomR RX DWjy
'"HErQWXUHYV

$SOLFDP VH jV KLSYWHVHV GH VXEVWLWXLomR GR $JHQWH )LG
SUHFHLWRYVY GD &90

'"HYHUHYV

$OpP GH RXWURV SUHYLVWRV HP OHL HP DWR QRUPDWLYR GD
SHVROXomR &90 RX QD SUHVHQWH (VFULWXUD GH (PLVVmMR FRQVWLW
GR $JHQWH )J)LGXFLIULR

D H[HUFHU VXDV DWLYLGDGHV FRP ERD Ip WUDQVSDUrQFLD H Ol
'"HEHQWXULVWDYV

E SURWHJHU RV GLUHLWRV H LQWHUHVVHYV GRV '"HEHQWXULVWDV H
IXQomR R FXLGDGR H D GLOLJrQFLD TXH WRGR KRPHP DWLYR H SU
QD DGPLQLVWUDOmMR GH VHXV SUYySULRV EHQV

F UHQXQFLDU j IXQomR QD KLSYWHVH GH VXSHUYHQLrQFLD GH FRQI
TXDOTXHU RXWUD PRGDOLGDGH GH LQDSWLGMR H UHDOL]DU D
$VVHPEOHLD *HUDO GH 'HEHQWXULVWDV SDUD GHOLEHUDU VREL
WHUPRV GD &0iXVXOD DFLPD



FRQVHUYDU HP ERD JXDUGD WRGD D GRFXPHQWDomR UHODWLYE
IXQ0}HV

YHULILFDU QR PRPHQWR GH DFHLWDU D IXQomR D YHUDFLGDGH C
j JDUDQWLD H FRQVLVWrQFLD GDV GHPDLV LQIRUPDO}HV FRQWL(
(PLVVmMR GLOLJHQFLDQGR QR VHQWLGR GH TXH VHMDP VDQDGDV
GHIHLWRYV GH TXH WHQKD FRQKHFLPHQWR

DFRPSDQKDU D SUHVWDomR GDV LQIRUPDo}HVY SHULYGLFDV SHOD
'"HEHQWXULVWDYVY DFHUFD GH HYHQWXDLY LQFRQVLVWrQFLDV RX RI
LQIRUPDoO}HV QR UHODWYULR DQXDO GH TXH WUDWD D DOtQHD ? O

RSLQDU VREUH D VXILFLIQFLD GDV LQIRUPDo0}HV SUHVWDGDV QDV S
QDV FRQGLO}HV GDV 'HErQWXUHYV

VROLFLWDU TXDQGR MXOJDU QHFHVVIULR SDUD R ILHO GHVHP¢
FHUWLG}HVY DWXDOL]DGDVY GRV GLVWULEXLGRUHV FtYHLV GDV Y
&DUWYULRVY GH 3URWHVWR GDV YDUDV GD -XVWL0oD GR 7UDEDOKR
3~EOLFD RQGH VH ORFDOL]D D VHGH RX GRPLFtOLR GD (PLVVRUD

VROLFLWDU TXDQGR FRQVLGHUDU QHFHVViIULR DXGLWRULD H[WHL
GD (PLVVRUD

FRQYRFDU $VVHPEOHLD *HUDO GH 'HEHQWXULVWDV TXDQGR QHF
UHJUDV UHODFLRQDGDYV j SXEOLFDomR FRQVWDQWHY GD /HL GDV
GHVWD (VFULWXUD GH (PLVVMR

FRPSDUHFHU j $VVHPEOHLD *HUDO GH '"HEHQWXULVWDYV D ILP GH S
TXH OKH IRUHP VROLFLWDGDYV

HODERUDU UHODWYULR DQXDO GHVWLQDGR DRV "HEHQWXULVWDYV
SDUIJUDIR Z GR DUWLJR GD /HL GDV 6RFLHGDGHV SRU $0}HV
SHVROXomR &90 D ILP GH GHVFUHYHU RV IDWRV UHOHYDQWHYV
H[HUFtFLR UHODWLYRV j HIHFXomR GDV REULJDo}HV DVVXPLGDYV
GHYHUi FRQWHU DR PHQRV DV VHIXLQWHY LQIRUPDO}HV

L FXPSULPHQWR SHOD (PLVVRUD GDV VXDV REULJDO}HV G
LQIRUPDO}HV SHULYGLFDV LQGLFDQGR DV LQFRQVLVWIQFLLE
WHQKD FRQKHFLPHQWR

LL DOWHUDo}HV HVWDWXWiULDV RFRUULGDVY QR H[HUFtFLR
UHOHYDQWHY SDUD RV '"HEHQWXULVWDYV



LLL FRPHQWiIULRYVY VREUH LQGLFDGRUHYV HFRQ{PLFRV ILQDQFHL
FDSLWDO GD (PLVVRUD UHODFLRQDGRV D FOiIXVXODV FRQ
SURWHJHU R LOQWHUHVVH GRV "HEHQWXULVWDV H TXH HVWD
QmR GHYHP VHU GHVFXPSULGDV SHOD (PLVVRUD

LY TXDQWLGDGH GH 'HErQWXUHV HPLWLGDV TXDQWLGDGH C
&LUFXODomR H VDOGR FDQFHODGR QR SHUtRGR

Y UHVJDWH DPRUWL]DomR FRQYHUVmMR UHSDFWXDomR F
5HPXQHUDomR GDV '"HErQWXUHY UHDOL]DGRYVY QR SHUtRGR

YL FRQVWLWXLomR H DSOLFDo}HV GR IXQGR GH DPRUWL]DomR
IXQGRYV TXDQGR KRXYHU

YLL GHVWLQDomR GRV UHFXUVRV FDSWDGRV SRU PHLR GD (
LQIRUPDoO}HY SUHVWDGDV SHOD (PLVVRUD

YLLL FXPSULPHQWR GH RXWUDV REULJDo}HV DVVXPLGDV SHOL
(VFULWXUD GH (PLVVmMR

L[ HILVWrQFLD GH RXWUDV HPLVV}HV GH YDORUHV PRELOL
SULYDGDV IHLWDV SHOD SUySULD (PLVVRUD SRU VRFLHGDG
FRQWURODGRUD RX LQWHJUDQWH GR PHVPR JUXSR GD (PLV
DWXDGR FRPR DIJHQWH ILGXFLIULR EHP FRPR RV VHJIXLQWF
HPLVV}HW GHQRPLQDomR GD FRPSDQKLE RKRDHORND @WH
HPLVVMR TXDQWLGDGH GH YDORUHV PREIGOHNWERAM HALWLGH
JDUDQWLDV HQYRGBYWUWIBEBVGH YHQFLPHQWR GRV YDORUHV PR
WD[D GH MXURVQMGLPSOHPHQWR QR SHUtRGR H

[ GHFODUDomR VREUH D QmR H[LVWrQFLD GH VLWXDomR GH
TXH LPSHoD R $JHQWH )LGXFLIiULR D FRQWLQXDU D H[HUFHU

GLVSRQLELOL]DU R UHODWyYyULR GH TXH WUDWD D DOtQHD 3P" DFL
PXQGLDO GH FRPSXWDGRUHV QR SUD]R Pi[LPR GH TXDWUR Pt
HQFHUUDPHQWR GR H[HUFtFLR VRFLDO GD (PLVVRUD

PDQWHU DWXDOL]DGD D UHODomR GRV '"HEHQWXULVWDV H VHX\
LQFOXVLYH JHVW}HV SHUDQWH D (PLVVRUD R %DQFR /LTXLGDQW
VHQGR TXH SDUD ILQV GH DWHQGLPHQWR DR GLVSRVWR QHVWD
'"HEHQWXULVWDYVY DVVLP TXH VXEVFUHYHU LQWHJUDOL]DU RX D
H[SUHVVDPHQWH DXWRUL]DP GHVGH Mi R %DQFR /LTXLGDQWH R
DWHQGHUHP TXDLVTXHU VROLFLWDO}HV IHLWDV SHOR $JHQWH )LG’
j GLYXOJDomR D TXDOTXHU PRPHQWR GD SRVLomR GH '"HErQWXUF
'"HEHQWXULVWDYV



R ILVFDOL]DU R FXPSULPHQWR GDV FOiIXVXODV FRQVWDQWHYV GHV\
HYVSHFLDOPHQWH GDTXHODV TXH LPS}HP REULJDo}HV GH ID]JHU H G

S FRPXQLFDU DRV '"HEHQWXULVWDV TXDOTXHU LQDGLPSOHPHQWR
REULJDo}HV ILQDQFHLUDYVY DVVXPLGDYVY Q@D SUHVHQWH (VFULWXUD
FOiIXVXODV FRQWUDWXDLY GHVWLQEDGDY D SURWHJHU R LQWHUHYV
HVYWDEHOHFHP FRQGLO}HVY TXH QmR GHYHP VHU GHVFXPSULGDV SH
DV FRQVHTXrQFLDV SDUD RV '"HEHQWXULVWDV H DV SURYLGrQFLD'
UHVSHLWR GR DVVXQWR HP DWp VHWH 'LDV OWHLV D FRQWDU C

T GLYXOJDU GLDULDPHQWH R FIOFXOR GR 9DORU 1RPLQDO 8QLWIiULR
GD 5HPXQHUDomR GDV 'HErQWXUHV DSXUDGR FRP D (PLVVRUD
PHWRGRORJLD GH FIiOFXOR GHVWD (VFULWXUD GH (PLVVmMR C
'"HEHQWXULVWDV H DR PHUFDGR HP VXD SiJLQD QD UHGH PXQGLI
KWWSV ZZZ SHOQWDJRQRWUXVWHH FRP EU

U DFRPSDQKDU QD 'DWD GH 9HQFLPHQWR GDV 'HErQWXUHV R L
SDIJDPHQWR GRV YDORUHV GHYLGRV FRQIRUPH HVWLSXODGR QHV\

\% DFRPSDQKDU D GHVWLQDomR GRV UHFXUVRV FDSWDGRV SRU PHLR
FRP RV GDGRV REWLGRV MXQWR DRV DGPLQLVWUDGRUHYV GD (PLVYV

W GLYXOJDU DV LQIRUPDO}HV UHIHULGDV QR LQFLVR L[ GD DOtQHD
HP VXD SiJLQD QD UHGH PXQGLDO GH FRPS)
KWWSV Z7Z2Z2Z SHQWDJRQRWUXVWHH FRP EU

X PDQWHU SHOR SUD]R PtQLPR GH FLQFR DQRV RX SRU SUD]R
GHWHUPLQDGR SHOD &90 WRGRV RV GRFXPHQWRV H LQIRUPDO}HV |
&90 SRU PHLR ItVLFR RX HOHWU{QLFR DGPLWLQGR VH D VXEVW
SHODV UHVSHFWLYDV LPDJHQV GLJLWDOL]DGDYV

2V DWRV RX PDQLIHVWDo}HV SRU SDUWH GR $JHQWH )LGXF
UHVSRQVDELOLGDGH SDUD RV '"HEHQWXULVWDV H RX HIRQHUDUHP WHUF
VRPHQWH VHUmMR YiOLGRV TXDQGR DVVLP SUHYLDPHQWH GHOLEHUDGR ¢
HP $VVHPEOHLD *HUDO GH 'HEHQWXULVWDYV

2 $JHQWH )LGXFLIiULR QmR IDUi TXDOTXHU MXt]R VREUH D RULHQW
IDWR GD HPLVVmMR TXH VHMD GH FRPSHWrQFLD GH GHILQLomR SHORYV LQ
VH WmR VRPHQWH D DJLU HP FRQIRUPLGDGH FRP DV LQVWUXo0}HV TXH
SHORV LQYHVWLGRUHYVY 1HVWH VHQWLGR R $JHQWH )LGXFLIiULR QmR SR
VREUH R UHVXOWDGR RX VREUH RV HIHLWRV MXUtGLFRV GHFRUUHQWF
RULHQWDo}HV GRYVY LQYHVWLGRUHY D HOH WUDQVPLWLGDV FRQIRUPH
UHSURGX]LGDVY SHUDQWH D (PLVVRUD LQGHSHQGHQWHPHQWH GH HYHQ



D VHU FDXVDGRV HP GHFRUUrQFLD GLVWR DRV LQYHVWLGRUHV RX j (PL

$ DWXDomR GR $JHQWH )LGXFLIiULR OLPLWD VH DR HVFRSR GD 5¢F
DUWLJRY DSOLFiYHLVY GD /HL GDV 6RFLHGDGHYV SRU $0}HV ILFDQGR R %
LVHQWR VRE TXDOTXHU IRUPD RX SUHWH[WR GH TXDOTXHU UHVSRQV!
WHQKD GHFRUULGR GD OHJLVODomR UHJXODPHQWDoOomR DSOLFiYHLV H
SUHVHQWH (VFULWXUD GH (PLVVMR RX GHFRUUHQWHY GH GHOLEHUDO]
*HUDO GH '"HEHQWXULVWDYV

1R FDVR GH LQDGLPSOHPHQWR GH TXDLVTXHU FRQGLo}HV GD
JLGXFLIULR GHYH XVDU GH WRGD H TXDOTXHU PHGLGD SUHYLVWD HP OH
SDUD SURWHJHU GLUHLWRYV RX GHIHQGHU RV LOQOWHUHVVHV GRV "HEHQW
GD 5HVROXomR &90

'"HVSHVDV

$ UHPXQHUDOmR GR $JHQWH )LGXFLIULR QmR LQFOXL GHVSHVDV F
DR H[HUFtFLR GD IXQomR GH DJHQWH ILGXFLIiULR GXUDQWH D LPSODQYV
DV TXDLV VHUmR FREHUWDV SHOD (PLVVRUD PHGLDQWH SDIJDPHQWR
DFRPSDQKDGDV GRV UHVSHFWLYRYVY FRPSURYDQWHYV HPLWLGDV GLUHWD
RX PHGLDQWH UHHPEROVR DSyV VHPSUH TXH SRVVtYHO SUpYLD DSUR
QmR VH OLPLWDQGR SXEOLFDo}HV HP JHUDO QRWLILFDO}HV H[WUDO
FDUWRUiIULDV IRWRFySLDV GLJLWDOL]Do}HVY HQYLR GH GRFXPHQWR
HvwDGLDY GHVSHVDV FRP HVSHFLDOLVWDV WDLV FRPR DXGLWRULD H
RX DVVHVVRULD OHJDO DRV '"HEHQWXULVWDYV

2 UHVVDUFLPHQWR D TXH VH UHIHUH D &0OiXVXOD DFLPD VHUI
GH] 'LDV OWHLV FRQWDGRYVY GD HQWUHJD j (PLVVRUD GH FySLD GRV GR
GDV GHVSHVDV HIHWLYDPHQWH LQFRUULGDV H QHFHVVIULDV | SUF
'"HEHQWXULVWDYV

2 FUpGLWR GR $JHQWH )LGXFLIiULR SRU GHVSHVDV LQFRUULGDYV
LQWHUHVVHYV RX UHDOL]DU FUpGLWRY GRV '"HEHQWXULVWDV TXH QmR W
HVWDEHOHFLGD VHUi DFUHVFLGR j GtYLGD GD (PLVVRUD H JR]DUiIi GD'
'"HErQWXUHV VH IRUR FDVR SUHIHULQGR D HVWDV QD RUGHP GH SDJDI

7TRGDV DV GHVSHVDY GHFRUUHQWHYVY GH SURFHGLPHQWRY OHJDLV |
YHQKD D LQFRUUHU SDUD UHVJXDUGDU RV LQWHUHVVHY GRVY "HEHQWXUI
DSURYDGDYV VHPSUH TXH SRVVtYHO H DGLDQWDGDV SHORV '"HEHQWX!
UHVVDUFLGDV SHOD (PLVVRUD LQFOXVLYH QRV FDVRV QmR H[SUHVVDF
GHVSHVDVY D VHUHP DGLDQWDGDV SHORV 'HEHQWXULVWDV H D VH
(PLVVRUD FRUUHVSRQGHP D GHSyVLWRYV FXVWDV H WD[DV MXGLFLiULI
$IJHQWH )LGXFLIiULR HQTXDQWR UHSUHVHQWDQWH GD FRPXQKmMR GRV 'H
GH VXFXPErQFLD HP Do}HV MXGLFLDLY VHUmMR LIXDOPHQWH VXSRUWDGR



FRPR D UHPXQHUDomR GR $JHQWH )LGXFLIULR QD KLSyWHVH GD (PL
LQDGLPSOrQFLD FRP UHODomR DR SDJDPHQWR GHVWD SRU XP SHUtRGR
SRGHQGR R $JHQWH )LGXFLIiULR VROLFLWDU DGLDQWDPHQWR DRV '"HEH
VXFXPErQFLD DUELWUDGD HP MXt]JR VHQGR FHUWR TXH RV UHFXUVRV G
HP WHPSR KiELO GH PRGR TXH QmR KDMD TXDOTXHU SRVVLELOLGDGH
RUGHP MXGLFLDO SRU SDUWH GR $JHQWH )LGXFLIiULR

2 $JHQWH )LGXFLiIULR ILFD GHVGH Mi FLHQWH H FRQFRUGD FRP |
GHVSHVDV PHQFLRQDGDV QDV &OiXVXODV DFLPD UHHPEROVDGDV F
SUHYLDPHQWH DSURYDGDV RX VH UHDOL]DGDLDVFHRVEALVIEFRW GHQERP NVRBV
H UD]JRDELOLGDGH JHUDOPHQWH DFHLWRY HP UHODoO}HDN PRPHWURELDLYV
ILGXFLIiULD TXH OKH p LQHUHQWH

&IE868/$ ,;
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&RQYRFDomR

2V '"HEHQWXULVWDV SRGHUmMR D TXDOTXHU WHPSR UHXQLU VH
$VVHPEOHLD *HUDO GH '"HEHQWXULVWDV" RX 3$VVHPEOHLD *HUDO" G
QR DUWLJR GD /HL GDV 6RFLHGDGHV SRU $0}HV D ILP GH GHOLEHU
LOWHUHVVH GD FRPXQKmR GH '"HEHQWXULVWDY VHQGR FHUWR TXH D |
YRWR

$ $3VWHPEOHLD *HUDO GH '"HEHQWXULVWDV SRGH VHU FRQYRFDGD
SHOD (PLVVRUD SHOD &90 RX SRU '"HEHQWXULVWDV TXH UHSUHVHQWHP
FHQWR GDV '"HErQWXUHV HP &LUFXODomR

$ FRQYRFDomR GDU VH i PHGLDQWH DQ~QFLR SXEOLFDGR SHOR
QRV yUJmRYV GH LPSUHQVD QRV TXDLV D (PLVVRUD GHYH HIHWXDU VXD\
RXWUDV UHJUDV UHODFLRQDGDV j SXEOLFDomR GH DQ~QFLR GH FRQYR
FRQVWDQWHYV GD /HL GDV 6RFLHGDGHV SRU $0}HV GD UHJXODPHQWDoOmM
GH (PLVVmMR

$V $VVHPEOHLDV *HUDLV GH '"HEHQWXULVWDV GHYHUmMR VHU UHDC(
GH RLWR GLDV FRQWDGRV GD GDWD GD SULPHLUD SXEOLFDomR
$VVHPEOHLD *HUDO GH '"HEHQWXULVWDV HP VHIXQGD FRQYRFDomR VRP
HP QR PtQLPR FLQFR GLDV FRQWDGRYV GD GDWD GD VHIXQGD SXEOL

6HUi FRQVLGHUDGD UHJXODU D $VVHPEOHLD *HUDO GH 'HE
FRPSDUHFHUHP RV WLWXODUHV GH WRGDV DV "HErQWXUHV HP &LUFX
LQGHSHQGHQWHPHQWH GH SXEOLFDo}HV H RX DYLVRV

$V GHOLEHUDo}HV WRPDGDV SHORV 'HEHQWXULVWDV QR kKPELW



OHJDO REVHUYDGRV RV TXyUXQV HVWDEHOHFLGRV QHVWD (VFULWXUD
YiOLGDV H HILFD]JHV SHUDQWH D (PLVVRUD H YLQFXODUmMR WRGRV R)
FRQIRUPH R FDVR LQGHSHQGHQWHPHQWH GH WHUHP FRPSDUHFLGR jV
*HUDLY RX GR YRWR SURIHULGR QDV PHVPDV

4XyUXP GH ,QVWDODomR

$V $VVHPEOHLDYV *HUDLV GH 'HEHQWXULVWDV VH LQVWDODUMR
FRP D SUHVHQoD GH '"HEHQWXULVWDV TXH UHSUHVHQWHP QR PtQLPR
PDLV XPD GDV 'HErQWXUHV HP &LUFXODomR H HP VHIXQGD FRQYRI
TXyUXP VDOYR QR FDVR SUHYLVWR QD &0OiXVXOD DFLPD

3DUD ILQV GHVWD (VFULWXUD GH (PLVVmMR FRQVLGHUDP VH 3" HEr!
WRGDV DV 'HErQWXUHV VXEVFULWDV H LQWHJUD QL PD®IL GBMW GHGDV
WHVRXUDULD SHOD (PLVGRUIW/LWXODUL®DEHRSGHVDV FRQWURODGDV S
(PLVVRUD GLUHWDV RXLPRBQWWWDWGRUDV RX JUXSR GH FRQWUROH C
F DGPLQLVWUDGRUHV GD (PLVVRUD GH HPSUHVDV FRQWURODGDV S
LQGLUHWDV RX GH FRQWURODGRUDV RX JUXSR GH FRQWUROH GD (PL
OLPLWDQGR D SHVVRDV GLUHWD RX LQGLUHWDPHQWH UHODFLRQDG
DQWHULRUPHQWH PHQFLRQDGDYV

OHVD 'LUHWRUD

$ SUHVLGrQFLD GD $VVHPEOHLD *HUDO GH '"HEHQWXULVWDV FDEH!
SHOD FRPXQKmMR GRV '"HEHQWXULVWDV RX jTXHOH TXH IRU GHVLJQDGR ¢

4 XyUXP GH '"HOLEHUDOmMR

([FHWR SHOR GLVSRVWR QD &OiXVXOD DEDL[R WRGDV DV G
WRPDGDV HP $VVHPEOHLD *HUDO GH 'HEHQWXULVWDV LQFOXLQGR RV
ZDLYHRX SHUGMR WHPSRUiIULR UHIHUHQWHY jV '"HErQWXUHV GHSHQGH
'HEHQWXULVWDV UHSUHVHQWDIQGR FQR TPXBQMR® SRU FHQWR PDLV XPD
'"HErQWXUHV HP &LUFXODomR HP SULPHIWD FRQQRRBIQWD BRU FHQWR
PDLV XPD GDV 'HErQWXUHV HP &LUFXODomR SUHVHQWHY QD UHIHULC
'"HEHQWXULVWDV HP VHIJXQGD FRQYRFDomR

$ &90 SRGHUi DXWRUL]DU D UHGXomR GRV TXyUXQV SUHYLVWR
(PLVVmMR QRV WHUPRV GR t Z H VHIXLQWHY GR DUWLJR GD /HL GDV
REVHUYDGD D UHIJXODPHQWDomR HP YLJRU

ImR HVWmMR LQFOXtGRVY QR TXyUXP D TXH VH UHIHUH D &0iXVXOD

) RV TXyUXQV H[SUHVVDPHQWH SUHYLVWRY HP RXWURV LWHQV H RX
GH (PLVVmR H



- Dv DOWHUDo}HVY UHODWLYDV jV VHIJXLQWHYV FDUDFWHUtVWLFDYV
YHQKDP D VHU SURSRVWDV SHO®GLRERRDXVYRWR GD 5HPXQHUDOmMR
'"HErQWXUHIV'DWDV GH 3DJDPHQWR GD 5HPXQHUDOMRLGIUDIRErQW XU
GH YHQFLPHQWR GDV 'HEAfQW®BHWY H GDWD GH DPRUWL]DomR
1RPLQDO 8QLWiIiULR GDV 'MEDQWXWBYWmMR GD HVSpFLH GDV 'HErQ
YLRVY (YHQWRYV GH ,QDGLPWSIOBNFHOVUBRQWLDM.IDHDOWHUDOmMR GRV
TXyUXQV GH GHOLEHUDomR SUHYLVWRV QHVWD &OiXVXOD ,; + W
UHIHULGDY GHSHQGHUMmMR GH DSURYDomR SRU '"HEHQWXULVWDYV TXH

VHWHQWD H FLQFR SRU FHQWR GDV '"HErQWXUHYV HP &LUFXODO

2XWUDV GLVSRVLO}HV j $VVHPEOHLD *HUDO GH '"HEHQWXULVWDYV

6HUiIi IDFXOWDGD D SUHVHQoD GRVY UHSUHVHQWDQWHY OHJDLV GD
*HUDLY GH '"HEHQWXULVWDV H[FHWR FRP UHODomR jV $VVHPEOHLDV *HL
SHOD (PLVVRUD RX jV $VVHPEOHLDYV *HUDLYVY QDV TXDLV D SUHVHQoOD GIL
SHORV "HEHQWXULVWDV H RX SHOR $JHQWH )LGXFLIiULR FRQIRUPH R F
SUHVHQoD VHUi REULJDWyYyULD

2 $JHQWH )LGXFLIULR GHYHUiIi FRPSDUHFHU jV $VVHPEOHLDV *HUD
SUHVWDU DRV '"HEHQWXULVWDYV DV LQIRUPDoO}HV TXH OKH IRUHP VROLFI

$SOLFDU VH i jV $VVHPEOHLDV *HUDLY GH '"HEHQWXULVWDV QR T
QD /HL GDV 6RFLHGDGHV SRU $0}HV VREUH D DVVHPEOHLD JHUDO GH DF

6HP SUHMXt]R GDV GHPDLV GLVSRVL0O}HVY GHVWD (VFULWXUD GH (I
*HUDLVY GH '"HEHQWXULVWDV SRGHUmMR VHU UHDOL]DGDV GH IRUPD H[FO
GLJLWDO REVHUYDGDV DV GLVSRVLO}HV GD 5HVROXomR &90 Q 2 GH

JLFD DFRUGDGR H DXWRUL]JDGR QHVWD (VFULWXUD GH (PLVVnN
,QFRUSRUDomR 5HYHUVD QmR VHUi QHFHVVIULD D UHDOL]DomR GF
'"HEHQWXULVWDV SDUD D DOWHUDomR GRV GRFXPHQWRY GD (PLVVMR 1
(PLVVmMR D TXDO GHYHUi VHU DGLWDGD HP DWp VHVVHQWD GLDV F
,QFRUSRUDOmMR 5HYHUVD

&/E868/$ ;
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$ (PLVVRUD GHFODUD H JDUDQWH DR $JHQWH )LGXFLIULR H WDP
'"HEHQWXULVWDV QD GDWD GD DVVLQDWXUD GHVWD (VFULWXUD GH (PL

D p VRFLHGDGH RUJDQL]DGD FRQVWLWXtGD H H[LVWHQWH VRE D IRUI
GH DFRUGR FRP DV OHLV EUDVLOHLUDYV



HVWi DXWRUL]DGD H REWHYH WRGDV DV DXWRUL]Do}HV LQFO>
UHJXODWYULDV QHFHVViULDV j FHOHEUDOmMR GHVWD (VFULWXUD G
'HErQWXUHV H DR FXPSULPHQWR GH WRGDV DV REULJDo}HV DTXL
DSOLFiYHO WHQGR VLGR SOHQDPHQWH VDWLVIHLWRY WRGRV RV Ul
QHFHVViIULRV SDUD WDQWR QmR VHQGR H[LJLGD TXDOTXHU RXW
FRQVHQWLPHQWR SDUD WDQWR

WHP SOHQD FDSDFLGDGH SDUD FXPSULU FRP WRGDV DV VXDV REU
(VFULWXUD GH (PLVVmMR

RV UHSUHVHQWDQWHY OHJDLVY GD (PLVVRUD TXH DVVLQDP HVWD (
SRGHUHV HVWDWXWIiULRV H RX GHOHJDGRYV SDUD DVVXPLU HP VHX
HVWDEHOHFLGDV H VHQGR PDQGDWIiIULRYVY WLYHUDP RV SRGHUHV C
HVWDQGR RRMWWHYRBY PDQGDWRY HP SOHQR YLJRU

HvWD (VFULWXUD GH (PLVVmMR H DV REULJDo}HV DTXL SUHYLVWD)\
OtFLWDV YiOLGDV HILFD]J]HV H YLQFXODQWHY GD (PLVVRUD H[HTXt
WHUPRV H FRQGLO}HYV

WHP SOHQD FLrQFLD H FRQFRUGD LQWHJUDOPHQWH FRP D IRUPD G
GD 7D[D ', SUHYLVWD QD &0iXVXOD DFLPD H D IRUPD GH FiOFX
GDV '"HErQWXUHV IRL HVYWLSXODGD SRU OLYUH YRQWDGH GD (PLVVR

D FHOHEUDomR RV WHUPRV HFRQGLO}HV GHVWD (VFULWXUD GH (PL
REULJDo}HV DTXL SUHYLVWI)WR DQIUHIUQNBP R HVWDWXWR VRFLDO G
LLOQmMR LQIULQJHP TXDOTXHU FRQWUDWR RX LQVWUXPHQWR GR TX
RX SHOR TXDO TXDOTXHU GH VHXV EHQV H SURSULHGDIGHR/ HVWHN
LQIULQJHP TXDOTXHU REULJDomR DQWHULRUPHQWH YD@MRPLGD S
UHVXOWDUMRYHRFLPHQWR DQWHFLSDGR GH TXDOTXHU REULJDoOmMR
TXDOTXHU GHVVHV FRQWUDWRY RXFUQNMWURKPHWRWDWOTXHU {QXV
JUDYDPH VREUH TXDOTXHU DWLYR RX EHP GD (PLVVRUD FRP H[FHc
SHORV &RQWHDWRMQWLD W®RKVFLVMR GH TXDOTXHU GHVVHV FRQ\
LOQVWUXPHQWRYR LQIULQJHP TXDOTXHU GLVSRVLomR OHJDO RX UHJ
(PLVVRUD RX TXDOTXHU GH VHXV EHQW L HQWRMDIVXRHEWR XBOTXH
RUGHP GHFLVMR DGPLQLVWUDWLYD GHFLVMR MXGLFLDO RX DUEL\
TXDOTXHU GH VHXV EHQV RX SURSULHGDGHYV

DV GHPRQVWUDO}HV ILQDQFHLUDYVY GD (PLVVRUD UHODWLYDV DR H[H

GH GH]HPEUR GH UHSUHVHQWDP FRUUHWDPHQWH D SRVLc
ILQDQFHLUD GD (PLVVRUD QDTXHOD GDWD H IRUDP HODERUDGDV H
SULQFtSLRY FRQWIEHLY GHWHUPLQDGRY SHOD UHJXODPHQWDoOmMR D

DV LQIRUPDo}HV SUHVWDGDV SRU RFDVLMR GR GHSyVLWR GDV
VXILFLHQWHY YHUGDGHLUDV SUHFLVDV FRQVLVWHQWHY H DWXDL



XPD WRPDGD GH GHFLVmMR IXQGDPHQWDGD D UHVSHLWR GD 2IHUWD

HVWi FXPSULQGR DV OHLVY UHJXODPHQWRY QRUPDY DGPLQLVWUDYV
yUJmRVY JRYHUQDPHQWDLYVY DXWDUTXLDV RX WULEXQDLV DSOLFiY
QHJYyFLRV H[FHRR UHODOmMR jTXHOHV TXH HVWHMDP VHQGR TXHVWL
SHOD (PLVVRUD QD HVIHUD MXGLFLDO IROFE DGR ICHWAMXPBWLFBQRR Qn
FDXVH GH IRUPD LQGLYLGXDO RX DJUHJDGD XP (IHLWR $GYHUVR 5

SRVVXL QHVWD GDWD WRGDV DV DXWRUL]D0o}HV H OLFHQoODV LQFC
H[LJLGDV SHODV DXWRULGDGHV IHGHUDLV HVWDGXDLV H PXQLF
H[HUFtFLR GH VXDV DWLYLGDGHV VHQGR W RGIRUHIDIDA\H @ DOL GBN DH|
UHIHULGD QmR REWHQomR QmR UHQRYDomR FDQFHODPHQWR UHY
FXUDGD QR SUD]R GH DWp WULQWD GLDV DEyVSRUVRDXRIPRWUTQF
DXWRUL]Do}HV FRQFHVV}HV DOYDUiV H RX OLFHQoDV LQFOXLQGR
HP SURFHVVR WHPSHVWLYR GH REWHQORMRMRXDSOQRYBPOMRGDGH H\
VHQGR TXHVWLRQDGD GH ERD Ip SHIOMRX AL QWRRUBEWX QomR UHQRYLE
FDQFHODPHQWR UHYRJDomR VXVSHQVmMR RX H[WLQomR QmR SR
LQGLYLGXDO RX DJUHJDGD XP (IHLWR $GYHUVR 5HOHYDQWH

HVWi FXPSULQGR DV /HLV $PELHQWDLYVY H DV OHLV TXH YHUVDP VI
iUHDV GH RFXSDomR LQGtJHQD DVVLP GHFODUDGDV SHOD DXWRUL
L FRP UHODomR DRV GHVFXPSULPHQWRY TXH HVWHMDP VHQGR TX
SHOD (PLVVRUD QD HVIHUD MXGLFLDO IRX¥ RBRLQHYVYRXPSWLYBE QRN Qn
FDXVH XP (IHLWR $GYHUVR 5HOHYDQWH

FXPSUH GH IRUPD UHJXODU H LQWHJUDO WRGDV DV QRUPDV H OHLV
VRFLDO H UHODWLYDV D VD~GH H VHIXUDQoD GR WUDEDOKR FRQIR
DSOLFiYHO H[FHWR VH UHIHULGR G&MWHHXWIE VIHRHTRNRXHVWLRQDGR G
Ip SHOD (PLVVRUD QD HVIHUD MXGLFLDO LRXQ DB PADAWHY X B W LI IDW R X
$GYHUVR 5HOHYDQWH

HVWi FXPSULQGR D /HJLVODomR GH 3URWHomR 6RFLDO H QmR IRL
TXDOTXHU RXWUD IRUPD FLHQWLILFDGD SRU HVFULWR DFHUFD G
SURFHGLPHQWR DGPLQLVWUDWLYR RX DUELWUDO LQTXpULWR RX
JRYHUQDPHQWDO D UHVSHLWR GH WDLV PDWpULDV

QHVWD GDWD D (PLVVRUD QmR WHP FRQKHFLPHQWR GD H[LVWrQFLD
SURFHGLPHQWR DGPLQLVWUDWLYR RX DUELWUDO LQTXpULWR GR
FLWDGD H RX QRWLILFDGD UHIHUHQWH jV /HLV $QWLFRUUXSomR SH

QHVWD GDWD D (PLVVRUD QmR WHP FRQKHFLPHQWR GD H[LVWrQFLD
SURFHGLPHQWR DGPLQLVWUDWLYR RX DUELWUDO LQTXpULWR GR

FLWDGD H RX QRWLILFDGD UHIHUHQWH DR GHVFXPSULPHQWR GH /F
TXH YHUVDP VREUH R GLUHLWR VREUH DV iUHDV GH RFXSDomR LQC



SHOD DXWRULGDGH FRPSHWHQWH SHOD (PLVVRUD TXH SRVVD U
SHOHYDQWH

QMR RPLWLX QHQKXP IDWR GH TXDOTXHU QDWXUH]D TXH VHMD GH
SRVVD UHVXOWDU HP XRUVRLWFROBHED QWH

QmR WHP TXDOTXHU OLJDomR FRP R $JHQWH )J)LGXFLIULR TXH LPSHolI
H[HUFHU SOHQDPHQWH VXDV IXQo}HV FRP UHODomR D HVWD (PLVYV

QmR WHP FRQKHFLPHQWR GH IDWR TXH LPSHoD R $JHQWH )LG)
SOHQDPHQWH VXDV IXQo}HV QRV WHUPRV GD /HL GDV 6RFLHGDGFH
QRUPDV DSOLFiYHLV LQFOXVLYH UHJXODPHQWDUHYV

QHQKXP UHJLVWUR FRQVHQWLPHQWR DXWRUL]DomR DSURYDomR
TXDOLILFDomR MXQWR D TXDOTXHU DXWRULGDGH JRYHUQDPHQWLEL
H[LJLGR SDUD R FXPSULPHQWR SHOD (PLVVRUD GH VXDV REULJD
SUHVHQWH (VFULWXUD GH (PLVVMR RX SDUD D UHDOL]DomR GD
DXWRUL]Do}HV H SHORV UHTXLVLWRY SUHYLVWRY UHVSHFWLYDPHQ
(VFULWXUD GH (PLVVmMR

QmR IRL QRWLILFDGD FLWDGD RX GH TXDOTXHU RXWUD IRUPD FLHC
HILVWrQFLD GH TXDOTXHU DomR MXGLFLDO SURFHGLPHQWR DG
LOQTXpULWR RX RXWUR WLSR GH LQYHVWLJDomR JRYHUQDPHQWDO
IRUPD LQGLYLGXDO RM{HLWR BGMHUVR 5HOHYDQWH QD (PLVVRUD

FXPSUH H RULHQWD TXH TXDQGR DWXDQGR HP QRPH H EHQHItFL
UHVSHFWLYRV DGPLQLVWUDGRUHV GLUHWRUHV PHPEURV GR FR
FXPSUDP HQTXDQWR DJLQGR HP QRPH GD (PLVVRUD DV QRUPDV DS
VREUH DWRV GH FRUUXSomR H DWRV OHVLYRV FRQWUD D DGPLQLVYV
JHLV $QWLFRUUXSomR VHP SUHMXt]R GDV GHPDLV OHJLVODo}HV D
HP TXHL DGRWD SURJUDPD GH LQWHJULGDGH YLVDQGR D JDUDQWL
GDV OHLV LQGLFDGDV D QWHRQRHPH GWHQWHQGH DV GLVSRVLO}HV
$QWLFRUUXSomR EHP FRPR QmR DGRWD TXDLVTXHU FRQGXWDV

$QWLFRUUXSomR VHQGR FHUWR TXH H[HFXWD DV VXDV DWLYLGDG
HVVDV OHLM (PLVVRUD VHXV UHVSHFWLYRV DGPLQLVWUDGRUHV
GR FRQVHOKR GH DGPLQLVWUDomR DJLQGR HP QRPH RX HP EHQH
PHOKRU GR VHX FRQKHFLPHQWR QmR IRUDP FRQGHQDGRV SRU G
GHILQLWLYD RX MXGLFLDO FRQGHQDWYULD HP UD]mR GD SUiWLFD
/JHLV $QWLFRUUXBDGRWD DV GLOLJrQFLDV DSURSULDGDV SDUD
VXSHUYLVMR H PRQLWRUDPHQWR GH DFRUGR FRP DV SROtWLFDV F
FRQIRUPH R FDVR H TXDQGR QHFHVViULR GH WHUFHLURV WDLYV
SUHVWDGRUHY GH VHUYLOR GH IRUPD D LQVWUXLU TXH HVWHV QmR
UHODFLRQDGD j YLRODomR GRV QRUPDWLYRV UFHDMB LIS RVL D @ RUHL L R
WHQKD FRQKHFLPHQWR GH TXDOTXHU DWR RX IDWR TXH YLROH



FRPXQLFDUiI HP DWp FLQFR 'LDV OWHLV R $JHQWH )LGXFLIiULR TX
DV SURYLGrQFLDYVY TXH HQWHQ®HVHOBIEYWWY PUGBPIVSUDWLFDU TXDLVTX
GH FRUUXSomR H GH DJLU GH IRUPD OHVLYD j DGPLQLVWUDOMR
HVWUDQJHLUD QR VHX LQWHUHVVH RX SDUD VHXHW@GRYNVNXR H[FO>
XPD iUHD GH &RPSOLDQFH FRP LQGHSHQGrQFLD H DXWRQRPLD
LPSOHPHQWDomR H PHOKRULD GR SURJUDPD GH LQWHJULGDGH H D
JHVWmR GR FDQDO GH GHQ~QFLDV TXH WHP FRPR SURSYVLWR

FRQIRUPLGDGHYV jV SROtWLFDV LQWHUQDY RX OHLVY EHP FRPR FRQG
LOtFLWRYV

Z DWp R PRPHQWR GD DVVLQDWXUD GHVWD (VFULWXUD GH (PLVVmMR
TXH H[LVWH FRQWUD VL QHP VHXV GLUHWRUHV PHPEURV GR FRQ
HQTXDQWR DJLQGR HP QRPH RX HPXWHQH]DRLIRP UHFXUVRV SDU
SDIJDPHQWR GH FRQWULEXL0o}HVY SUHVHQWHYV RX DWLYLGDGHV GH
TXDOTXHU RXWUD GHVSHVD LOHJDO UHODIWLIVDD O LDMLYR GTX® @ TSXRHU
SDIJDPHQWR LOHJDO GLUHWR RX LQGLUHWR D HPSUHJDGRV RX IXQTF
SROtWLFRV SROtWLFRV RX FDQGLGDWRYV SROtWLFRV LQFOXLQGR
HYVWUDQJHLURWDOL]DUDP DomR GHVWLQDGD D IDFLOLWDU XPD RIH
SURPHVVD LOHJDO GH SDJDU EHP FRPR DSURYDUDP R SDJDPHQWR
SURSULHGDGH SUHVHQWH RX TXDOTXHU RXWUR EHP GH YDORU GLLU
TXDOTXHURLDO GR JRIYHRUIXR. QGR TXDOTXHU RILFLDO RX IXQFLRQiIUL
RX GH HOQOWLGDGH GH SURSULHGDGH RX FRQWURODGD SRU XP JRYHU
LOWHUQDFLRQDO RX TXDOTXHU SHVVRD DJLQGR QD IXQomR GH UHS
FDQGLGDWR GH SDUWLGR SROtWLFR D ILP GH LQIOXHQFLDU TXDOT X
YDQWDJHP LQGHYLGD FRP YLRODomR SWDOMH.IFDSDERFIXEBDODVTXHU DWRYV
REWHU RX PDQWHU TXDOTXHU QHJYyFLR WUDQVDomR RX YDQWDJI
Y UHDOL]DUDP TXDOTXHU SDJDPHQWR RX WRPDU TXDOTXHU Dom
GLVSRVLOomR GDV /HLV $QWILFRHUDXIS|J®ONWD PHXP DWR GH FRUUXSomR ¢
SURSLQD RX TXDOTXHU RXWUR YDORU LOHJDO EHP FRPR LQIOXHC(
TXDOTXHU YDORU LQGHYLGR

$ (PLVVRUD REULJD VH D QRWLILFDU HP DWp GRLV 'LDV OWHLYV
RV 'HEHQWXULVWDV FDVR TXDOTXHU GDV GHFODUDO}HV SUHVWDGDV QO
IDOVD LQFRQVLVWHQWH LPSUHFLVD LQFRPSOHWD LQFRUUHWD RX L
SUHVWDGD

&IE868/$ ;,
',6326,d®(6 *(5%,6

&RPXQLFDoO}HYV

$V FRPXQLFDo}HVY D VHUHP HQYLDGDV SRU TXDOTXHU GDV 3DUW
(VFULWXUD GH (PLVVMR GHYHUmMR VHU HQFDPLQKDGDYV SDUD RV VHJIXLC



3DUD D (PLVVRUD

(') %5%$6,/ +,'52 3$57,&,3$d®(6 6 $

$YHQLGD $OPLUDQWH %DUURVR 6DOD &HQWUR
& (3 S5LR GH -DQHLUR 5-

$W -HVVLFD 9RQ ORHJHQ

7THO

( PDLMHVVLED YRQPRHJHQ#HGI UH FRP EU

FF
$W *LOEHUWR )HUUHLUD

7HO

( PDLO JLOEHUWR IHUUHLUD#HGI UH FRP EU

3DUD R $JHQWH J)LGXFLIiULR

3(17E*212 6 $ ',675,%8,'25% '( 7TE78/26 ( 9$/25(6 02%,/,E5,26

$YHQLGD %ULJDGHLUR )DULD /LPD QZ 7 DQGDU FRQMXQWR

& (3 6mR 3DXOR 63

$W 6U ODUFR $XUpOLR )HUUHLUD ODUFHOOH 6DQWRUR H .DUROLQD 9D
7HO

( PDLO DVVHPEOHLDV#SHQWDJRQRWUXVWHH FRP EU

3DUD D %
% 6 $ * %UDVLO % R O ViD% DDFOFRN &

3UDoD $QW{QLR 3UDGR 7 DQGDU &HQWUR
&(3 6mR 3DXOR 63

$W 6XSHULQWHQGrQFLD GH 2IHUWDV GH 7tWXORV &RUSRUDWLYRYV H )X
7HO
( PDLO YDORUHV PRELOLDULRV#E FRP EU

$V FRPXQLFDoO}HV UHIHUHQWHYV D HVWD (VFULWXUD GH (PLVVmM
HOQWUHJIXHV TXDQGR UHFHELGDV VRE SURWRFROR RX FRP :DYLVR GH U
(PSUHVD %UDVLOHLUD GH &RUUHLRVY RX DLQGD SRU FRUUHLR HOHWU({
FRPXQLFDoO}HV IHLWDV SRU FRUUHLR HOHWU{QLFR VHUmMR FRQVLGHUDC(
HQYLR GHVGH TXH VHX UHFHELPHQWR VHMD FRQILUPDGR SRU PHLR
PIiTXLQD XWLOL]DGD SHOR UHPHWHQWH

$ PXGDQoD GH TXDOTXHU GRV HQGHUHORV DFLPD GHYHUI
LPHGLDWDPHQWH SHOD 3DUWH TXH WLYHU VHX HQGHUHoR DOWHUDGR

5HQ~QFLD

ImR VH SUHVXPH D UHQ~QFLD D TXDOTXHU GRV GLUHLWRYV GHI
(VFULWXUD GH (PLVVMR 'HVWD IRUPD QHQKXP DWUDVR RPLVVmMR RX |



GH TXDOTXHU GLUHLWR IDFXOGDGH RX UHPpGLR TXH FDLED DR $JH
'"HEHQWXULVWDYV HP UDImR GH TXDOTXHU LQDGLPSOHPHQWR GD (PLVVRL
IDFXOGDGHV RX UHPpGLRV RX VHUi LQWHUSUHWDGR FRPR FRQVWLWXLQ
RX FRQFRUGKQFLD FRP WDO LQDGLPSOHPHQWR QHP FRQVWLWXLUI Q
TXDLVTXHU RXWUDV REULJDoO}HV DVVXPLGDV SHOD (PLVVRUD QHVWD
SUHFHGHQWH QR WRFDQWH D TXDOTXHU RXWUR LQDGLPSOHPHQWR RX I

O9HUDFLGDGH GD 'RFXPHQWDomR

6HP SUHMXt]R GR GHYHU GH GLOLJrQFLD GR $JHQWH )LGXFLiULF
DVVXPLUIi TXH RV GRFXPHQWRV RULJLQDLV RX FySLDV DXWHQWLF
HQFDPLQKDGRYVY SHOD (PLVVRUD RX SRU WHUFHLURYV D VHX SHGLGR QmF
DGXOWHUDomR 2 $JHQWH )LGXFLIULR QmR VHUiIi DLQGD VRE TXDOTXHU
HODERUDomR GH GRFXPHQWRY VRFLHWIiIULRVY GD (PLVVRUD TXH SHUPDQ
H UHJXODPHQWDU GD (PLVVRUD QRV WHUPRYV GD OHJLVODoOomR DSOLFiY

3DUD SUHVWDU RV VHUYLORVY HVSHFLILFDGRV H WRPDU DV GHFLV}I
DR GLVSRVWR QHVWD (VFULWXUD GH (PLVVmMR R $JHQWH )LGXFLiULR
YHULILFDU D VXILFLrQFLD YDOLGDGH TXDOLGDGH YHUDFLGDGH RX F
VRFLHWiIULDVY GRV DWRV GD DGPLQLVWUDOMR RX GH TXDOTXHU GRFXP!
TXH FRQVLGHUH DXWrQWLFR TXH OKH WHQKD VLGR RX VHMD HQFDPLQ
VHXV FRODERUDGRUHYV

,QGHSHQGrQFLD GDV 'LVSRVLO}HV GD (VFULWXUD GH (PLVVmMR

&DVR TXDOTXHU GDV GLVSRVL0O}HV GHVWD (VFULWXUD GH (PLVVI
LOHJDO LQYiIiOLGD RX LQHILFD] SUHYDOHFHUmMR WRGDV DV GHPDLV GL
MXOJDPHQWR FRPSURPHWHQGR VH DV 3DUWHV HP ERD Ip D VXEVWLW)
SRU RXWUD TXH QD PHGLGD GR SRVVtYHO SURGX]D R PHVPR HIHLWR

JLFD GHVGH Mi GLVSHQVDGD D UHDOL]DomR GH $VVHPEOHLD *HUD
GHOLEHUDU LVBERRUUHOMR GH HUURV LPDWHULDLY VHMD HOH XP HUUR
RX DULWPpWLBRWHUDO}HYVY D TXDLVTXHU GRFXPHQWRV GD (PLVVMR N
SHUPLWLGDV QRV WHUPRYV GR V UHVSHFWLYR V GREXXPHIQOWIO MHVGD (P
TXDLVTXHU GRFXPHQWRYV GD (PLVVmMR HP UDImR GH H[LJrQFLDV IRUPXO
RX SHOD $1%,08YRP YLUWXGH GD DWXDOL]DomR GRV GDGRV FDGDVWU
FRPR DOWHUDomR QD UDJmR VRFLDO HQGHUHOR H WHOHIRQH HQWUH R
RX FRUUHo}HV UHIHULGDV QRV LWHQV L LL LLL H LY DFLPD QmR
SUHMXt]R DRV '"HEHQWXULVWDV RX TXDOTXHU DOWHUDomR QR IOX[R G|
QmR KDMD TXDOTXHU FXVWR RX GHVSHVD DGLFLRQDO SDUD RV '"HEHQW

7tWXOR ([HFXWLYR ([WUDMXGLFLDO H ([HFXomR (VSHFtILFD

(VwD (VFULWXUD GH (PLVVMR H DV '"HErQWXUHV FRQVWLWXHI



H[WUDMXGLFLDLY QRV WHUPRV GRV LQFLVRV , H ,,, SDUiJUDIR TXDUW

GH GH PDUOR GH FRQIRUPH_DOWHUDGD 2&yGLJR GH 3U
UHFRQKHFHQGR DV 3DUWHY GHVGH Mi TXH LQGHSHQGHQWHPHQWH GH
FDEtYHLV DV REULJDO}HV DVVXPLGDV QRV WHUPRV GHVWD (VFULWXU
H[HFXomR HVSHFtILFD VXEPHWHQGR VH jV GLVSRVL0}HV GRV DUWLJRV
GH 3URFHVVR &LYLO VHP SUHMXt]JR GR GLUHLWR GH GHFODUDU R Y
'"HErQWXUHV QRV WHUPRV GHVWD (VFULWXUD GH (PLVVmR

&{PSXWR GRV 3UD]RV

([FHWR VH GH RXWUD IRUPD HVSHFLILFDPHQWH GLVSRVWR QHVWD
SUD]RVY HVWDEHOHFLGRY QD SUHVHQWH (VFULWXUD GH (PLVVmMR VHUMEF
D UHJUD SUHVFULWD QR DUWLJR GD /HL Q 2 GH GH MDQHLU
DOWHUDGD 3&yGLJR &LYLO" VHQGR H[FOXtGR R GLD GR FRPHoOR H LQF

,UUHYRJDELOLGDGH 6XFHVVRUHYV

$ SUHVHQWH (VFULWXUD GH (PLVVmMR p ILUPDGD HP FDUIWHU LUU
REULJDQGR DV 3DUWHV SRU VL H VHXV VXFHVVRUHV D TXDOTXHU
FXPSULPHQWR

'"HVSHVDV

$ (PLVVRUD DUFDUiIi FRP WRGBVGRIV FXWMWRWHY GD FRORFDomR S~E
'"HErQWXUHYVY LQFOXLQGR WRGRV RV FXVWRV UHOEBWGMN RO J MXVDURX QW y C
-8&(5-$ HGH SXEOLFDomR GH WRGRV RV DWRV QHFHVVIUERSHOPYVVmR
GHVSHVDV FRP D FRQWUDWDomR GH $JHQWH )LGXFLIULR GR %DQFR /LT
H GRV VLVWHPDV GH GLVWULEXLomR H QHJRFLDomR GDV '"HErQWXUHYV
VHFXQGIULR

(TXLGDGH H %RD Ip

$vV 3DUWHVY GHFODUDP TXH QHJRFLDUDP GH ERD Ip WRGRV RV WHI
LOVWUXPHQWR VHQGR TXH D UHGDomR ILQDO GH WRGRV RV VHXV WHUF
HQWUH DV SDUWHYV DVVLVWLGDV SRU VHXV DGYRJDGRV 1R FDVR GH DP
LOQWHUSUHWDomR HP WHUPRV PDLV EHQPpILFRV HP IDYRU GH TXDOTXH!
SRUWDQWR D DSOLFDomR GR DUWLJR tZ LQFLVR ,9 GR &YyGLJR &LY
R GLVSRVWR QR DUWLJR $ GR &yGLJR &LYLO

$VVLQDWXUD (OHWU{QLFD
(VWD (VFULWXUD GH (PLVVmMR VHUiIi DVVLQEDGD SRU PHLRV HOH\

LQIRUPIWLFRVY VHQGR FHUWR TXH DV 3DUWHVY UHFRQKHFHP HVWD IRUPD
H SOHQDPHQWH HILFD] FRQVWLWXLQGR IRUPD OHJtWLPD H VXILFLHQ



LGHQWLGDGH H GD YDOLGDGH GD GHFODUDomR GH YRQWDGH GDV 3DU\V
GH (PLVVmMR H HYHQWXDLY DGLWDPHQWRY GHYHQGR HP WRGR FDVR L
SDUD YHULILFDomR GD DXWHQWLFLGDGH GDV DVVLQDWXUDV GDV 3DUW
FRP FHUWLILFDomR GHQWUR GRV SDGU}HV ,&3 %5%$6,/ HP FRQIRUPLGD
&yGLJR &LYLO H FRP R LQFLVR ,, GR DUWLJR f GD /HL Qf GH Gl

$V 3IDUWHYV FRQYHQFLRQDP TXH SDUD WRGRV RV ILQV GH GLUHLW
SURGXomR GH HIHLWRVY GD SUHVHQWH (VFULWXUD GH (PLVVmMR VHUiIi D G
DLQGD TXH TXDOTXHU GDV 3DUWHYVY YHQKD D DVVLQDU HOHWURQLFDPHC
HP GDWD SRVWHULRU SRU TXDOTXHU PRWLYR KLSyWHVH HP TXH DV 3D
FRP D UHWURDomR GRV HIHLWRV GHVWH LQVWUXPHQWR SDUD D GDWD
DLQGD TXH DOJXPD GDV SDUWHYV YHQKD D DVVLQDU HOHWURQLFDPHQW
GLYHUVR R ORFDO GH FHOHEUDomR GHVWH LQVWUXPHQWR p SDUD WR
-DQHLUR (VWDGR GR 5LR GH -DQHLUR FRQIRUPH DEDL[R LQGLFDGR

/HL $SOLFiYHO
(VWD (VFULWXUD GH (PLVVMR p UHJLGD SHODV /HLVY GD 5HS~EOLF

JLFD HOHLWR R IRUR FHQWUDO GD &RPDUFD GD &DSLWDO GR (V
GLULPLU TXDLVTXHU G~YLGDV RX FRQWURYpUVLDV RULXQGDV GHVWD
UHQ~QFLD D TXDOTXHU RXWUR SRU PDLV SULYLOHJLDGR TXH VHMD 1
&yGLJR GH 3URFHVVR &LYLO D HOHLomR GR IRUR DTXL SUHYLVWD p MX\
DR PHQRV XPD GDV 3DUWHYV j pSRFD GH FHOHEUDOMR GHVWD (VFULWXU

( SRU HYWDUHP DVVLP FHUWDV H DMXVWDGDV DV 3DUWHV ILUPDP HOH
GH (PLVVmMR GLVSHQVDGD D DVVLQDWXUD GH WHVWHPXQKDV REVHUYI
DFLPD H QR DUWLJR SDUiIJUDIR Z GR &yGLJR GH 3URFHVVR &LY

5LR GH -DQHLUR GH PDUoR GH

$6 $66,1$785%$6 6( (1&2175%0 1% 3E*,1$ 6(*8,17(
>2 5(67%$17( '$ 3E*,1%$ )2, ,17(1&,21$/0(27( '(,;$'2 (0 %5%$1&2@



3iJLQD GH DVVLQDWXUDV GD (VFULWXUD 3DUWLFXODU GD =+« 3ULPHLL
6LPSOHV 1mR &RQYHUVtYHLV HP $0}HV GD (VSpFLH FRP *DUDQWLD 5HD
'LVWULEXLomR 3~EOLFD VRE R 5LWR GH 5HILVWUR $XWRPiWLFR GH 'LVV

SDUWLFLSDoO}HV 6 $
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HQWUH
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QD TXDOLGDGH GH $OLHQDQWH )LGXFLDQWH
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QD TXDOLGDGH GH $JHQWH )LGXFLiULR
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3HOR SUHWHROWHIDWR GH $OLHQDOomR )LGXFLIiULD GH $& R-OWHI RYWWRUDYV
FHOHEUDGR HQWUH

QD TXDOLGDGH GH DOLHQDQWH ILGXFLDQWH

(') %5%$6,/ +,'52 3$57,&,3$d®(6 6 $ VRFLHGDGH SRU Do}HV FRP V}t
QD &LGDGH GR 5LR GH -DQHLUR (VWDGR GR 5LR GH -DQHLUR
%DUURVR Q% 6DOD &HQWUR &(3 LQVFULWD G
1IDFLRQDO GD 3HVVRD -XUtGLFD GR OLQLVWpPULR GD )D]HQGD
Qz FRP VHXV DWRV FRQVWLWXWLYRV UHJLVWUD
-XQWD &RPHUFLDO GR (VWDGR GR 5LR GH -DQHLUR 3-8
1,5( QHVWH DWR UHSUHVHQWDGD QRV WHUPRV GH VHX
SRU VHXV UHSUHVHQWDQWHY OHJDOPHQWH KDELOLWDGRV DED
RX _3$OLHQDQWH )LGXFLDQWH"

GH RXWUR QD TXDOLGDGH GH DJHQWH ILGXFLIiULR

3(17E*212 6 $ ',675,%8,'25$ '( 7E78/26 ( 9%$/25(6
02%,/,E5,26 LQVWLWXLomR ILQDQFHLUD FRP ILOLDO QD FLGDC
HVWDGR GH 6mR 3DXOR QD $YHQLGD %ULJDGHLUR )DULD /LPD
&RQMXQWR &(3 LQVFULWD QR &13-0) VRE

QD TXDOLGDGH GH DJHQWH ILGXFLIULR GD SUHVI
FRQIRUPH GHILQLGR DEDL[R UHSUHVHQWDQGR D FRPXQKmI
'"HErQWXUHV FRQIRUPH GHILQLGR DEDL[R QHVWH DWR UHSUH
VHX HVWDWXWR VRFLDO SRU VHXV UHSUHVHQWDQWHY OHJDLV
QDV SiJLQDV GH DVVLQDWXUDV GR SUHVHQWH LQVWUXPHQWR
*'HEHQWXULVWDV" UHVSHFWLYDPHQWH

H DLQGD QD TXDOLGDGH GH LQWHUYHQLHQWHY DQXHQWHYV

(1(5*e7,&$ E*8$6 '$ 3('5$6 $ VRFLHGDGH DQ{QLPD GH FDSLWDO |
HP IDVH RSHUDFLRQDO FRP VHGH QD &LGDGH GR 5LR GH -DQHL

-DQHLUR QD 3UDLD GR )ODPHQJR Q # VDOD &(3
&13- 0) VRE R Q% FRP VHXV DWRV FRQVWLWXWLYRYV
SHUDQWH D -8&(5-$ VRE R 1,5( QHVWH DWR UHSUHVE

WHUPRYV GH VHX HVWDWXWR VRFLDO SRU VHXV UHSUHVHQWDQ)
DEDL[R DVVLQDGRV 3&RPSDQKLD”



VHQGR D $OLHQDQWH )LGXFLDQWH R $JHQWH )LGXFLIULR H D
GHQRPLQDGRYV HP FRQMXQWR VLPSOHVPHQWH FRPR 33DUWHV"™ H
LQGLVWLQWDPHQWH VLPSOHVPHQWH FRPR 33DUWH’

&216,'(5$1'2 48(

L

LL

LLL

LY

D (PLVWVRUD FHOHEURX FRP R $JHQWWH ULWXBDIBIIRUWLFXODU G
SULPHLUD (PLVVMR GH 'HErQWXUHV 6LPSOHV 1mR &RQYHUVt
(VSpFLH FRP *DUDQWLD 5HDO HP 6pULH OQLFD SDUD 'LVWULE
5LWR GH 5HILVWUR $XWRPiIWLFR GH 'LVWULEXLomR GD (') %UD'
6 $ HP GH PDUoR GH S(VEULWXUD GH (PLVVMR"~ SRU PHLR
HVYWDEHOHFLGRY RV WHUPRV H FRQGLo}HVY GD ¢ SULPHLUD HI
VLPSOHV GD (PLVVRUD QmR FRQYHUVtYHLVY HP Do}HV GD HVSpF
QD TXDQWLGDGH WRWDO GH XP PLOKmMR H VHWHFHQV
GHErQWXUHYVY FRP YDORU QRPLQDO XQLWIiULR GH 5 PLO
VXD HPLVVmMR S'HErQWXUHV’ SHUID]J]HQGR R PRQWDQW
5 XP ELOKmMR H VHWHFHQWRYVY H WULQWD PLOK}HYV
UHVSHFWLYD GDWD GH HPLVVMR GDV '"HErQWXUHV 3(PLVVMR’

D $OLHQDQWH )LGXFLDQWH p DWXDOPHQWH GHWHQWRUD GH
Do}HV GH HPLVVMR GD &RPSDQKLD VHQGR TXH WDLV Do}HV HQ
GHVHPEDUDODGDV GH WRGRV H TXDLVTXHU {QXV RX JUDYDF
SHQGIQFLDV MXGLFLDLV RX H[WUDMXGLFLDLV GH TXDOTXHU Q
GDGDV HP JDUDQWLD D TXDOTXHU WtWXOR GH TXDOTXHU R
SUHYLDPHQWH j FHOHEUDOmMR GHVWH LQVWUXPHQWR

SDUD DVVHJXUDU R SRQWXDO H LQWHJUDO SDJDPHQWR QRV S
(VFULWXUD GH (PLVVmMR GRV PRQWDQWHYV GHYLGRV RX TXH SR
(PLVVRUD DR $JHQWH )LGXFLIULR QRV WHUPRYV GD (VFULWXUD C
R UHVVDUFLPHQWR GH TXDLVTXHU YDORUHV FRPSURYDGDPHQV
$IJHQWH )LGXFLIULR YHQKD D GHVHPEROVDU SRU FRQWD GD H
&RQWUDWR RX GRV GHPDLV &RQWUDWRY GH *DUDQWLD FRQIRI
$OLHQDQWH )LGXFLDQWH FRPSURPHWH VH D DOLHQDU ILGXFLDL
%HQV $OLHQDGRV )LGXFLDULDPHQWH FRQIRUPH GHILQLGR DED

SHOR IDWR GH D $OLHQDQWH )LGXFLDQWH VHU D HPLVVRUD GDV
GR JUXSR HFRQ{PLFR GD &RPSDQKLD FDGD XPD GHODV UHFR
WHUFHLUD DOKHLD jV REULJDo}HV SULQFLSDLV HDFHVVyULDV C
SRVVDP VHU GHYLGDV QR IXWXUR QRV WHUPRYV GD (VFULWXUD (

D FHOHEUDomR GHVWH LQVWUXPHQWR H D FRQVWLWXLomR GD .
IRUDP GHYLGDPHQWH DXWRUL]DGDV FRP EDVH QD GHOLEHUDOmM



HIWUDRUGLQIULD UHXQLmMR GR FRQVHOKR GH DGPLQLVWUDOMR
UHDOL]DGD HP >GLD@ GH >Prv@ GH

5(62/9(0 DV 3DUWHV FHOHEUDU HVWH &RQWUDWR R TXDO UHJHU V
FOiIXVXODV H FRQGLo}HV D VHIXLU GLVSRVWDYV
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2V WHUPRV OLVWDGRV DEDL[R VHPSUH TXH XWLOL]DGRV QHYV
VHIXLQWHYV VLJQLILFDGRVY VHP SUHMXt]JR GH RXWUDV GHILQLO}HV ¢
LQVWUXPHQWR

3$0}HV $GLFLRQDLV" WrP R VLIJQLILFDGR D HODV DWULEXtGR QD &OiX\

3$0}HV $OLHQDGDV )LGXFLDULDPHQWH" WrP R VLJQLILFDGR D HODV |
DEDL[R

3$JHQWH )LGXFLIULR” WHP R VLJQLILFDGR D HOH DWULEXtGR QR SUHKk

3$0LHQDomR )LGXFLIiULD” WHP R VLIJQLILFDGR D HOD DWULEXtGR QD &

3OLHQDQWH J)LGXFLDQWH™ WHP R VLJQLILFDGR D HOD DWULEXtGR QR
3$TXLVILomR” VLJQLILFD D DTXLVLOomR SHOD (PLVVRUD GD WRWDOLGD
GR FDSLWDO VRFLDO GD &RPSDQKLD TXH &SHWPP+DGWROYPWUGPB H K
'DUGDQHORYV

2% " WrP R VLIQLILFDGR D HODV DWULEXtGR QD &0iXVXOD DEDL[R

3% HQV $OLHQDGRYV )LGXFLDULDPHQWH" WrP R VLJQLILFDGR D HOHV
&0iXVXOD DEDLI[R

3& DUWYULR GH 5HJLVWUR GH 7tWXORV H 'RFXPHQWRYV”™ VLJQLILFD R FLC
H GRFXPHQWRY GD FRPDUFD GR 5LR GH -DQHLUR (VWDGR GR 5LR GH

3&13- 0)" WHP R VLIJQLILFDGR DWULEXtGR QR SUHKPEXOR GHVWH &RQV

3&yGLJR &LYLO" VLJIQLILFD D /HL Qz GH GH MDQHLUR GH =
3&yGLJR GH 3URFHVVR &LYLO ™ VLIJQLILFD D /HL Q2 GH GH PDUo

DOWHUDGD



& RPSDQKLD” WHP R VLIJQLILFDGR D HOH DWULEXtGR QR SUHKPEXOR C

38 ROQOWUDWR™ WHP R VLIQLILFDGR D HOH DWULEXtGR QR SUHKPEXOR G

38 RQOWUDWRY GH *DUDQWLD” WHP R VLIJQLILFDGR D HOH DWULEXtGR Q

S'HErQWXUHV™ WrP R VLIJQLILFDGR D HOH DWULEXtGR QR SUHKPEXOR C
S'HEHQWXULVWDV™ WrP R VLIQLILFDGR D HOH DWULEXtGR QR SUHKPEX
3'LD OWLO” WrP R VLIJQLILFDGR D HOH DWULEXtGR QD (VFULWXUD GH (

'l UHLWRY $GLFLRQDLV" WrP R VLJQLILFDGR D HOHV DWULEXtGR QR
DEDL[R

3(PLVVMR™ WrP R VLIJQLILFDGR D HODV DWULEXtGRVY QR SUHKPEXOR G

3(PLVVRUD WrP R VLIJQLILFDGR D HODVY DWULEXtGRY QR SUHKPEXOR C

3(VFULWXUD GH (PLVVmMR™ WrP R VLJQLILFDGR D HODVY DWULEXtGRV QR

3(YHOQWR GH ([FXVVmR”™ VLIJQLILFD R YHQFLPHQWR DQWHFLSDGR RX
'"HErQWXUHY VHP D GHYLGD TXLWDomR

3-8&(5-$" WHP R VLIJQLILFDGR D HOD DWULEXtGR QR SUHKPEXOR GHVW

S/HL " VLIJQLILFD D /HL Qz GH GH MXOKR GH FRQIRUPH D

3/HL GDV 6RFLHGDGHYVY SRU $0}HV" VLIQLILFD D /HL Q2 GH GH (
FRQIRUPH DOWHUDGD

32EULJDO}HYV *DUDQWLGDV" WrP R VLIQLILFDGR D HODV DWULEXtGR QI

S3B3URFXUDomR™ WHP R VLJQLILFDGR D HOD DWULEXtGR QD &0iXVXOD

3S7ULEXWRYV™ VLJQLILFDP WRGRV RV LPSRVWRV WD[DV FRQWULEXL
HQFDUJRV ILVFDLV H SDUDILVFDLY GH TXDOTXHU QDWXUH]D H

S39DORU 7RWDO GD (PLVVMR™ VLJQLILFD R PRQWDQWH WRWDO GD (PLV
GH 5 XP ELOKmMmR H VHWHFHQWRYV H WULQWD PLOK}HV GH




([FHWR VH GH RXWUD IRUPD GLVSRVWR QHVWH &RQWUDWR RV
FRP VXD LQLFLDO HP PDL~VFXOR H TXH QmR HVWmMR DTXL GHILQLGR
VLIJQLILFDGR D HOHV DWULEXtGR QD (VFULWXUD GH (PLVVmMR 7RGDV C
&RQWUDWR D TXDLVTXHU RXWURV FRQWUDWRY RX GRFXPHQWRYV VLJC
FRQWUDWRY RX GRFXPHQWRYV GD PDQHLUD TXH VH HQFRQWUHP HP Y
H RX PRGLILFDGRVY 7RGRV RV WHUPRV GHILQLGRY QHVWH &RQWUDWR
HOHV DWULEXtGR QHVWH &RQWUDWR PHVPR TXDQGR HPSUHJDGRV Q
PDVFXOLQR RX QR IHPLQLQR

6mR DQH[RY DR SUHVHQWH &RQWUDWR

$QH[R , '"HVFULomR GDV $0}HV $OLHQDGDV )LGXFLDULDPHQWH
$QH[R ,, 7THUPRV H &RQGLO}HV GDV 2EULJDO}HV *DUDQWLGDV
$QH[R ,,, ORGHOR GH 3URFXUDomR H

$QH[R ,9 &HUWLG}HYV
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3RU HVWH &RQWUDWR VHP SUHMXt]R GDV GHPDLYVY JDUDQWLDV F
$IJHQWH )LGXFLIULR SRU PHLR GRV &RQWUDWRYV GH *DUDQWLD SDUL
LQWHJUDO FXPSULPHQWR GH WRGDV H TXDLVTXHU REULJDoO}HV S
DFHVVyULDVY SUHVHQWHV H IXWXUDV DVVXPLGDV SHOD (PLVVRUD Q
(PLVVmMR H GRV &RQWUDWRYV GH *DUDQWLD LQFOXDYGREURDDoYyHF OL
SHFXQLiULDY UHODWLYDYVY DR LQWHJUDO H SRQWXDO SDJDPHQWR GR
VDOGR GR 9DORU 1RPLQDO 8QLWIULR GD UHPXQHUDoOmR GDV 'HEr
ORUDWYULRY FRQIRUPH GHILQLGR QD (VFULWXUD GH (PLVVmMR TXI
UHVSHFWLYDVY GDWDV GH SDJDPHQWR QD GDWD GH YHQFLPHQWR GDV
GR YHQFLPHQWR DQWHFLSDGR GDV REULJDO}HVY GHFRUUHQWHYV GDV '
(VFULWXUD GH (BELWNRGRY H TXDLVTXHU RXWURYV SDIJDPHQWRY GHYLGI
QD (VFULWXUD GH (PLVVMR QRV &RQWUDWRV GH *DUDQWLD H QRYV
(PLVVmMR FRQIRUPH DSOLFiIiYHO LQFOXLQGR PDV QmR VH OLPLWDQG
GHVSHVDV FXVWRV HQFDUJRV PXOWDV H RX FRPLVV}HV UHODWLYD)\
H LQWHJUDOL]DGDV j (VFULWXUD GH (PLVVMR H j WRWDOLGDGH GD
LLIR UHVVDUFLPHQWR GH WRGD H TXDOTXHU LPSRUWKQFLD TXH R $.
'"HEHQWXULVWDV YHQKDP D GHVHPEROVDU QR kPELWR GD (PLVVMR
FRQVWLWXLomR PDQXWHQomR GDV JDUDQWLDY GDV '"HErQWXUHV EH
FXVWRV H RX GHVSHVDV LQFRUULGDV SHORV '"HEHQWXULVWDV HP C
SURFHGLPHQWRY H RX RXWUDV PHGLGDV MXGLFLDLV H RX H[WUD



vVDOYDJXDUGD GRVY GLUHLWRV H SUHUURJDWLYDV GRV '"HEHQWXULVWE
GDV '"HErQWXUHV QRV WHUPRV GRV UHVSHFWLYRYV FROQWUDWRY FRQII
*DUDQWLGDV’ D $OLHQDQWH )LGXFLDQWH QHVWH DWR QRV WHUPEF
GRV DUWLJRYV H GD /HL GDV 6RFLHGDGHV SRU $0}HYV

DSOLFiYHO GRV DUWLJRV H VHIXLQWHV GR &yGLJR &LYLO
ILGXFLDULDPHQWH HP JDUDQWLD DR $JHQWH )LGXFLIiULR HP FDUiIWHL
D SbuUwLU GHVWD GDWD H DWp R LQWHJUDO FXPSULPHQWR GDV

SURSULHGDGH ILGXFLIiULD R GRPtQLR UHVRO~YHO H D SRVVH LQGL
GLUHLWRY 330LHQDomR )LGXFLiULD’

L D WRWDOLGDGH GDV Do}HV LQGHSHQGHQWHPHQWH GH HVSpFL
GD &RPSDQKLD GHWLGDV SHOD $OLHQDQWH )LGXFLDQWH QHVWD G
GHWLGDV SHOD $OLHQDQWH )LGXFLDQWH QR IXWXUR TXH QHVWD C
WRWDOLGDGH GR FDSLWDO VRFLDO GD &RPSDQKLD FRQIRUPH GH)
&RQWUDWR

LL WRGDV DV Do}HV GH HPLVVmMR GD &RPSDQKLD TXH SRUYHQWXU
$OLHQDQWH )LGXFLDQWH FRQIRUPH DSOLFiYHO RX VHXV HYHQWXDL
HP UHODomR jV H QD SURSRUomR GDV $o0}HV $OLHQDGDV )LGXFLDU
GHVPHPEUDPHQWRY RX JUXSDPHQWRY GDV $0}HV $OLHQDGDV )LGXFLEL
GH ERQLILFDoO}HYV

LLL WRGDV DV Do}HV YDORUHV PRELOLIULRV H GHPDLV GLUHLWRYV
OLPLWDQGR D E{QXV GH[WUFYFURO&HR GLUHLWR GH SUHIHUrQFLD Gl
ERQLILFDo}HV GHErQWXUHYVY FRQYHUVtYHLVY SDUWHV EHQHILFLIULDV |
YDORUHYVY PRELOLIULRY FRQYHUVtYHLY HP Do}HV UHODFLRQDGRYV j
JLGXFLDQWH QD &RPSDQKLD VHMDP HODV GHWLGDYV DWXDOPHQWH RX
YHQKDP D VXEVWLWXLU DV $0}HV $OLHQDGDV )LGXFLDULDPHQWH HP L
$0}HV $OLHQDGDV )LGXFLDULDPHQWH RX LQFRUSRUDOmMR IXVmR FLVr
GH UHRUJDQL]DomR VRFLHWiIULD HQYROYHQGR D &RPSDQKLD FRQIRUI
GH (PLVVMR LOQWHJUDUmMR DXWRPDWLFDPHQWH H LQGHSHQGHQ
IRUPDOLGDGH DGLFLRQDO D GHILQLomR GH $0}HV $OLHQDGDV )LGXF
ILQV H HIHLWRV GH GLUHLWR H ILFDUmR DXWRPDWLFDPHQWH RQHUDG
3L° H 3LL_DV %$0}HV $OLHQDGDV )LGXFLDULDPHQWH’ H

LY WRGRV RV IUXWRV UHQGLPHQWRV H YDQWDJHQV TXH IRUHP
$OLHQDGDV )LGXFLDULDPHQWH D TXDOTXHU WtWXOR LQFOXVLYH OX
FDSLWDO SUySULR H WRGRV RV GHPDLY YDORUHV GLUHLWRV H EHQV
JLGXFLDULDPHQWH TXH GH TXDOTXHU RXWUD IRUPD YHQKDP D VHU C
GDWD H DLQGD QmR WHQKDP VLGR GLVWULEXtGRY VHQGR WRGRV R
QHVWH LWHP 3LY" GRUDYDQWH GHQRPLQDGRY HP FRQMXQWR 3'LU
FRQMXQWR FRP DV $0}HV $OLHQDGDV )LGXFLDULDPHQWH 3%HQV $OLF}




$ $OLHQDomR )LGXFLIiULD UHVXOWD QD WUDQVIHUrQFLD DR
SURSULHGDGH ILGXFLIiULD GR GRPtQLR UHVRO~YHO H GD SRVVH LQ
JLGXFLDULDPHQWH SHUPDQHFHQGR D VXD SRVVH GLUHWD FRP D $0O
FXPSULPHQWR LQWHJUDO GDV 2EULJDoO}HV *DUDQWLGDYV

I1mR VHUi GHYLGD TXDOTXHU FRPSHQVDomR SHFXQLIULD j $OLH
UDImR GD $OLHQDomR )LGXFLiULD GH TXH WUDWD HVWH &RQWUDWR

&DVR GLVWULEXtGRV QRV WHUPRV GD (VFULWXUD GH (PLVVmM
GLQKHLUR HVSpFLH RX PHGLDQWH GLVWULEXLomR GH QRYDV Do}HYV
SDIJDPHQWRYV FUpGLWRV UHPXQHUDomR ERQLILFDomR GLUHLWRYV |
GLVWULEXLo}HVY UHHPEROVR GH FDSLWDO E{QXV H GHPDLV YDORUL}
SDJRV HQWUHJIXHV UHFHELGRV RX GH TXDOTXHU RXWUD IRUPD G
JLGXFLDQWH FRP UHODomR jV $0}HV $OLHQDGDV )LGXFLDULDPHQWH
(VFULWXUD GH (PLVVMR H QHVWH &RQWUDWR

6HP SUHMXt]R GD &0iXVXOD DFLPD PHGLDQWH D RFRUUrQFL
([FXVVmMR RV GLYLGHQGRV HP GLQKHLUR HVSpFLH RX PHGLDQWH
Do}HV OXFURV I[IUXWRV UHQGLPHQWRYV SDJDPHQWRYV FUpGLWRV
GLUHLWRV MXURV VREUH FDSLWDO SUySULR GLVWULEXLo}HV UHHPE
YDORUHV FRP UHODomR jV $0}HV $OLHQDGDV )LGXFLDULDPHQWH GH"
FRQWD GH WLWXODULGDGH GD $OLHQDQWH )LGXFLDQWH D VHU DEHU'
'"HEHQWXULVWDYV H[FHWR VH H TXDQGR SUHYLDPHQWH GLVSHQVDGR
'"HEHQWXULVWDYV UHSUHVHQWDGRY SHOR $JHQWH )LGXFLIULR DSyV
JHUDO

,QFRUSRUDU VH mR DXWRPDWLFDPHQWH j $OLHQDomR )LGXFL
WRGRV RV ILQV GH GLUHLWR D LQWHJUDU D GHILQLomR GH 3%0}HV $
GH_2%HQV $OLHQDGRYV )LGXFLDULDPHQWH" TXDLVTXHU Do}HV GH HPL
VHMDP VXEVFULWDV LQWHJUDOL]DGDV UHFHELGDV FRQIHULGDV FRI
IRUPD DGTXLULGDY GLUHWD RX LQGLUHWDPHQWH SHOD $OLHQDQWF
WHUFHLURY DSyV D GDWD GH DVVLQDWXUD GHVWH &RQWUDWR F
$GLFLRQDLV’

3DUD D IRUPDOL]DomR GR GLVSRVWR QD &0OiXVXOD DFLPD D
HD&RPSDQKLD REULJDP VH HP FDUIWHU LUUHYRJiIYHO H LUUHWUDWI

L QR SUD]R GH FLQFR 'LDV OWHLV FRQWDGRV GD VXEVFULomR
RX TXDOTXHU RXWUD IRUPD GH DTXLVLomR GH TXDLVTXHU $0}H\
FRQIRUPH DSOLFiYHO DV DYHUEDoO}HV GD $OLHQDOomR )LGXFLil
GH UHJLVWUR GH Do}HV QRPLQDWLYDV GD &RPSDQKLD QRV WH



&O0iXVXOD DEDL[R SDUD LQFRUSRUDomR GH UHIHUrQFLD jV $o0]
FHUWR TXH WDO DYHUEDomR VHUiIi FRQVLGHUDGD SDUD WRGRY\
PHUDPHQWH GHFODUDWYULD GR {QXV Mi FRQVWLWXtGR QRV WH!

LL QR SUD]R GH DWp wWurv 'LDV OWHLVY FRQWDGRV GD DQRWDom
DFLPD HQFDPLQKDU DR $JHQWH )LGXFLIULR FySLD DXWHQWLFD
GH Do}HV QRPLQDWLYDV GD &RPSDQKLD HYLGHQFLDQGR D DWXI
GD $OLHQDomR )LGXFLiULD

$Wp D TXLWDomR LQWHJUDO GDV 2EULJDo}HV *DUDQWLGDV L
REULJD VH D DGRWDU WRGDV DV PHGLGDV H SURYLGrQFLDV QR VHC
$IJHQWH )LGXFLIULR PDQWHQKD VHXVY GLUHLWRV H SUHUURJDWLYDV HI
JLGXFLDULDPHQWH QRV WHUPRV GHVWH &RQWUDWR

1RV WHUPRV GR DUWLJR H VHIXLQWHYVY H GR DUWLJR G
&RPSDQKLD p QHVWH DWR QRPHDGD H FRQVWLWXtGD HP FDUIWHU L
FRPR ILHO GHSRVLWIiIULD GH WRGRV RV GRFXPHQWRV FRPSUREDWYy
$OLHQDGRYV )LGXFLDULDPHQWH LQFOXLQGR R OLYUR GH UHJLVWU
&RPSDQKLD H R OLYUR GH WUDQVIHUrQFLD GH Do}HV GD &RPSDQKLL
HOQOWUHJi ORV DR $JHQWH )LGXFLIULR RX D TXHP R $JHQWH )LGXFLiU
DWp FLQFR 'LDV OWHLV FRQWDGRV D SDUWLU GD GDWD GH TXDOTX
$IJHQWH )LGXFLIULR j &RPSDQKLD QHVVH VHQWLGR RX HP SUD]JR P}
GHWHUPLQDGR SRU TXDOTXHU DXWRULGDGH

$v 3DUWHYV H[SUHVVDPHQWH UHFRQKHFHP H FRQFRUGDP TXH D
VREUH RV %HQV $OLHQDGRV )LGXFLDULDPHQWH LQFOXVLYH VREU}
FRQVWLWXL QD GDWD GR UHJLVWUR GHVWH &RQWUDWR QRV WHUPRYV

GR &yGLJR &LYLO

ImR REVWDQWH R GLVSRVWR QHVWD &0OiXVXOD D $OLHQDQW
SOHQR H[HUFtFLR GRV GLUHLWRYV HFRQ{PLFRV H SROtWLFRV DVVRF
JLGXFLDULDPHQWH GXUDQWH D YLJrQFLD GHVWH &RQWUDWR VXMHLYV
SUHYLVWDV QD (VFULWXUD GH (PLVVmMR H QHVWH &RQWUDWR

$ SOLHQDQWH )LGXFLDQWH H D &RPSDQKLD GHFODUDP VH FLHQ\
Mi FRP RV WHUPRV GD $OLHQDomR )LGXFLiULD RUD FRQVWLWXtGD HP
H GDV GHPDLV GLVSRVLO}HV FRQWLGDV QHVWH &RQWUDWR GH PRG
UHJLVWUDU RX LPSOHPHQWDU TXDOTXHU DWR TXH YLROH RX VHMD I
GRV WHUPRV GHVWH &RQWUDWR

8PD YH] YHULILFDGR R FXPSULPHQWR LQWHJUDO GDV 2EULJLC
JDUDQWLD FRQVWLWXtGD SRU PHLR GHVWH &RQWUDWR GHYHUiI VHU O



GR UHVSHFWLYR WHUPR GH OLEHUDomR GD JDUDQWLD D VHU DVVLQ
VHQGR FHUWR TXH R UHIHULGR WHUPR GH OLEHUDoOomR GD JDUDQWLI
$IJHQWH )LGXFLIULR j $OLHQDQWH )LGXFLDQWH H D &RPSDQKLD HP
FRQWDGRY GD VROLFLWDomR GD $OLHQDQWH )LGXFLDQWH QHVVH VH(

&IE868/$ ,,,
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$ $OLHQDQWH )LGXFLDQWH H RX D &RPSDQKLD FRQIRUPH R F|
VXDV SUySULDV FXVWDV H H[FOXVLYDV H[SHQVDV D

L HP DWp FLQFR 'LDV OWHLVY FRQWDGRYV GD FHOHEUDOmMR GHV
DGLWDPHQWRY VXEPHWHU R UHVSHFWLYR LQVWUXPHQWR FHC
&DUWYULR GH 5HJLVWUR GH 7tWXORV H 'RFXPHQWRYV

LL HP DWp YLQWH GLDV DSyVD FHOHEUDomR GHVWH &RQWUDWR
HOWUHJDU DR $JHQWH )LGXFLIULR XPD YLD RULJLQDO ItVL
HOHWU{QLFD SGI FRP HYLGrQFLD GR UHJLVWUR SHOR &DUWyYU
H'RFXPHQWRY FDVR R UHJLVWUR WHQKD VLGR UHDOL]DGR FR
UHVSHFWLYR LQVWUXPHQWR GHYLGDPHQWH UHJLVWUDGR QR
7TtWXORV H'RFXPHQWRV H

LLL HP DWp TXLQ]H 'LDV OWHLV FRQWDGRV GD FHOHEUDoOMR
SURYLGHQFLDU D DYHUEDomR GD $OLHQDomR )LGXFLiULD QR Ol
QRPLQDWLYDV GD &RPSDQKLD QRV WHUPRYV GR DUWLJR GD /H
$0}HV FRP D VHIXLQWH DQRWDomR

31RV WHUPRV GR 3&RQWUDWR GH $OLHQDomR )LGXFLIiULD GH $o
FHOHEUDGR HP >GLD@ GH >Prv@ GH R TXDO HQFRQWUD VH
GD (QHUJpWLFD EJXDV GD_3HGUD 6 $ 2&RPSDQKLD" > @ > @

QRPLQDWLYDYV GH HPLVVMR GD &RPSDQKLD GH WLWXODULGD!
SDUWLFLSDo}HY 6 $ 3$FLRQLVWD" QD SUHVHQWH GDWD EHF
YHQKDP D VHU GHWLGDV SHOD $FLRQLVWD QR IXWXUR LQFOXLQ
RX YDORUHV PRELOLIULRVY QRV TXDLVY HODV VHMDP FRQYHUWL(
FRQYHUVtYHLYV HP Do}HV EHP FRPR WRGRV RV IUXWRV UHQGL
TXH IRUHP D HODV DWULEXtGRVY D TXDOTXHU WtWXOR LQFOXLC
D RV OXFURV GLYLGHQGRV MXURV VREUH R FDSLWDO SUyS
SURYHQWRY TXH GH TXDOTXHU RXWUD IRUPD YLHUHP D VHU GL
VH DOLHQDGRV ILGXFLDULDPHQWH HP IDYRU GD 3HQWIJRQR ¢
7tWXORV H 9DORUHYV ORELOLIiULRY 3$JHQWH )LGXFLIULR’ SD
LQWHJUDO WRGDV DV REULJDoO}HV SULQFLSDLV H DFHVVyULDYV
BDUWLFXODU GD ¢« SULPHLUD (PLVVMR GH 'HErQWXUHV 6LPSO]|




HP $0}HV GD (VSpFLH FRP *DUDQWLD 5HDO HP 6pULH OQLFD
3~EOLFD VRE R 5LWR GH 5HJLVWUR $XWRPiIWLFR GH 'LVWULEXL
3DUWLFLSDo}HVY 6 $ FHOHEUDGR HP >GLD@ GH >PrV@ GH H(
$IHQWH )LGXFLIULR ~

$ &RPSDQKLD REULIDHHYLDU DR $JHQWH )LGXFLIULR FySLD DXV
OLYUR GH UHJLVWUR GH Do}HV QRPLQDWLYDV GD &RPSDQKLD HYLG
$OLHQDomR )LGXFLIiULD QRV WHUPRV GD &0OiXVXOD DFLPD HP DW
FROQWDGRY GD UHIHULGD IDDQRWDYDB RHSUHVHQWH &RQWUDWR QD VXD

1R FDVR GH DV $0}HV $OLHQDGDV )LGXFLDULDPHQWH SDVVDUHP
LOVWLWXLomR HVFULWXUDGRUD D $OLHQDQWH )LGXFLDQWH GHYH!I
UHJLVWUR GHVWD $OLHQDomR )LGXFLIiULD MXQWR j LQVWLWXLomR HVF
Pi[LPR GH TXLQ]H 'LDV OWHLV FRQWDGRYV GR LQtFLR GD UHIHULG
$OLHQDQWH )LGXFLDQWH DSUHVHQWDU DR $JHQWH )LGXFLIiULR QR S|
FRQWDU GR UHIHULGR UHJLVWUR FRPSURYDomR GH WDO UHJLVWUF
FXVWyGLD DFRPSDQKDGRV GH GHFODUDomR GD LQVWLWXLomR HVFI
{QXV IRL FRQVWLWXtGR HP IDYRU GR $JHQWH )LGXFLIiULR

$ $OLHQDQWH )LGXFLDQWH H D &RPSDQKLD QHVWH DWR GH
LUUHWUDWiYHO QRPHLDP R $JHQWH )LGXFLiULR FRPR VHX EDVWDQW F
R VXEVWDEHOHFLPHQWR QRV WHUPRV GR DUWLJR H SDUIJUDIR % (
GHVGH Mi DXWRUL]JDGR H FRQVWLWXtGR GH WRGRV RV SRGHUHV SDUL
H D &RPSDQKLD QmR SURPRYDP R UHJLVWUR GHVWH &RQWUDWR RX G
DYHUEDOmMR GD $OLHQDomR )LGXFLiULD QRV WHUPRV H SUD]RV GHVW
GD FRQILIJXUDomR GH LQDGLPSOHPHQWR GH REULJDomR QmR SHFX
H[SHQVDV GD $OLHQDQWH )LGXFLDQWH H GD &RPSDQKLD VHP HVWDU
R UHIHULGR UHJLVWUR RX D DYHUEDomR GD $OLHQDomR )LGXFLiULD
&0iIXVXOD 6HP SUHMXt]JR GR GLVSRVWR QHVWD &OiXVXOD
FRPSURYDGDPHQWH LQFRUULGRVY SHOR $JHQWH )LGXFLiULR SDUD D
SUHYLVWRV QHVWD &OiXVXOD GHYHUmMR VHU UHHPEROVDGRYV SHOD
SHOD &RPSDQKLD HP DWp GH] 'LDV OWHLV FRQWDGRYV GR UHFHELPI
GH GPELWR HQYLDGD SHOR $JHQWH )LGXFLIiULR DFRPSDQKDGD GRV L
GH GHVSHVD
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$ $SOLHQDQWH )LGXFLDQWH SRGHUi HIHUFHU VHXV GLUHLWRYV G
$OLHQDGDV )LGXFLDULDPHQWH OLYUHPHQWH GXUDQWH D YLJrQFLD ¢
SDUD ILQV GR GLVSRVWR QR DUWLJR GD /HL GDV 6RFLHGDGHV SRU .
JLGXFLDQWH QDV DVVHPEOHLDY JHUDLY GD &RPSDQKLD UHIHUHQWH\



VRFLHWiIiULDVY FRQFHUQHQWHYV j &RPSDQKLD UHODWLYDYV jV PDWpULDYV
VHPSUH VXMHLWR j DSURYDomR SUpYLD GRV 'HEHQWXULVWDV UHS
JLGXFLIiULR FRQIRUPH GHOLEHUDOmMR HP VHGH GH DVVHPEOHLD REV
FDVRV QmR GHSHQGHUi GH DSURYDomR GRV '"HEHQWXULVWDV R YRW
VREUH DV PDWpULDV TXH Mi VHMDP SHUPLWLGDYV RX QmR HVWHMDP H
kPELWR GD (VFULWXUD GH (PLVVmMR

L TXDLVTXHU DOWHUDo}HV QDV SUHIHUrQFLDV YDQWDJHQV FDU
GDV $0o}HV $OLHQDGDV )LGXFLDULDPHQWH REVHUYDGDV DV
FRQIRUPH SHUPLWLGDV QD (VFULWXUD GH (PLVVmMR H RX QR kP!
5HYHUVD FRQIRUPH GHILQLGD QD (VFULWXUD GH (PLVVmMR

LL FRQYHUVMR GDV $0}HV $OLHQDGDV )LGXFLDULDPHQWH HP WR
TXDOTXHU WLSR GH YDORU PRELOLIULR REVHUYDGDV DV HYHQ'
SHUPLWLGDV QD (VFULWXUD GH (PLVVMR

LLL FULDomR GH QRYD HVSpFLH RX FODVVH GH Do}HV GH HPLVV
REVHUYDGDYVY DV HYHQWXDLV H[FHo}HVY FRQIRUPH SHUPLWLGDYV C
H RX QR kPELWR GD ,QFRUSRUDOomR 5HYHUVD

LY GHVGREUDPHQWR RX JUXSDPHQWR GDV $0}HV $OLHQDGDV )LGXF

Y FULDomR RX HPLVVmMR GH TXDOTXHU WtWXOR RX YDORU PR
FRQYHUVtYHO H RX SHUPXWiIiYHO HP SDUWLFLSDomR VRFLHW
OLPLWDomR E{QXV GH VXEVFULomR GHErQWXUHV FRQYHUVtYH
EHQHILFLIiULDY REVHUYDGDV DV HYHQWXDLV H[FHoOo}HV FRQI
(VFULWXUD GH (PLVVmMR H RX QR KkKPELWR GD ,QFRUSRUDOMR 5H)

YL IXVmMR FLVmMR LQFRUSRUDomR LQFOXVLYH LQFRUSRUDomR GH
GR WLSR VRFLHWiIULR GD &RPSDQKLD EHP FRPR TXDOTXHU
UHRUJDQL]DomR VRFLHWiIULD LQFRUSRUDomR DTXLVLomR OLT:
GH DWLYRV GD &RPSDQKLD REVHUYDGDV DV HYHQWXDLV |
SHUPLWLGDV QD (VFULWXUD GH (PLVVMR

YLL H[WLQomR OLTXLGDomR RX GLVVROXomR GD &RPSDQKLD

YLLL D GHFUHWDoOomR GH IDOrQFLD GD &RPSDQKLD E SHGLGR GH D>
SHOD &RPSDQKLD F SHGLGR GH IDOrQFLD GD &RPSDQKLD IRU]|
HOQOmR GHYLGDPHQWH VROXFLRQDGR SRU PHLR GH SDJDPHQWR
GR SHGLGR VXVSHQVmMR GRV HIHLWRY GD GHFODUDoOomR GH IDO|
FXMR HIHLWR VHMD D H[WLQomR RX VXVSHQVmMR GR SURFHGL
TXDOTXHU KLSYyWHVH QR UHVSHFWLYR SUD]R OHJDO G SHGLGF



RX GH UHFXSHUDomR H[WUDMXGLFLDO GD &RPSDQKLD LQG
GHIHULPHQWR GR UHVSHFWLYR SHGLGR H UHTXHULPHQWR
DQWHFLSDomR GH HIHLWRVY GR GHIHULPHQWR GR SURFHVVDP
MXGLFLDO SUHYLVWD QR SDUIJUDIR Zz GR DUWLJR 2 GD /HL
IHYHUHLUR GH FRQIRUPH HP YLJRU 3/HL Q2 " HRX I S
&RPSDQKLD GH FRQFLOLDoO}HV H PHGLDo}HV DQWHFHGHQWH\
SURFHVVR GH UHFXSHUDomR MXGLFLDO QRV WHUPRYV GR DUWLJ

L[ D RXWRUJD GH RSomR GH FRPSUD RX YHQGD GH TXDLVTXH
REVHUYDGDY DV HYHQWXDLYV H[FHo}HV FRQIRUPH SHUPLWLGDV
HRX VHHP UDJmR GD ,QFRUSRUDOmMR 5HYHUVD

[ UHVIJDWH RX DPRUWL]DomR GDV $0}HV $OLHQDGDV )LGXFLDULEL
&RPSDQRXDTXDOTXHU RSHUDomR GH HIHLWR VLPLODU TXHU FR|
GH VHX FDSLWDO VRFLDO RX HQWUHJD GH EHQV DRV DFLRQLVW

[L UHGXomR GR FDSLWDO GD &RPSDQKLD H[FHWR SDUD D KLSyV
SUHMXt]JR FRQWIiELO QRV WHUPRV GR DUWLJR GD /HL GDV 6
H RX FRQIRUPH SUHYLVWR QD (VFULWXUD GH (PLVVMR

[LL SDUWLFLSDomR HP JUXSR GH VRFLHGDGHV H DTXLVLomR GH
VRFLHGDGHYV

[LLL FULDomR SDUD D &RPSDQKLD GH UHVSRQVDELOLGDGHV UHIHI
RSHUDo}HV QmR UHODFLRQDGDY DR VHX REMHWR VRFLDO

[LyYy FRQVWLWXLomR GH TXDOTXHU {QXV DVVLP GHILQLGR FRPR KLSF
ILGXFLiULD FHVVmMR ILGXFLiULD XVXIUXWR ILGHLFRPLVVR SUI
GH FRPSUD GLUHLWR GH SUHIHUrQFLD HQFDUJR JUDYDPH
VHTXHVWUR RX SHQKRUD MXGLFLDO RX H[WUDMXGLFLDO YRO>
RXWUR DWR TXH WHQKD R HIHLWR SUIWLFR VLPLODU D TXDOTX
SPQXV" VREUH DWLYRV GD &RPSDQKLD DSyV D FHOHEUDOmMR GH
FRQIRUPH SUHYLVWR QD (VFULWXUD GH (PLVVmMR H[FHWR SHOR

[y TXDOTXHU DOWHUDomR DR HVWDWXWR VRFLDO GD &RPSDQKLD
LQGLFDGDV DFLPD RX TXH LPSOLTXH HP UHVWULomR DR GLUHL
GH H[FXWLU D $OLHQDomR )LGXFLIiULD FRQVWLWXtGD QHVWH &R

JLFD FHUWR GHVGH Mi SDUD WRGRV RV ILQV GH GLUHLWR TXH
DSURYDomR GRV '"HEHQWXULVWDV SDUD UHDOL]DU TXDLVTXHU GDV P
FRQVHQWLPHQWR WDPEpP VH DSOLFDUiIi DR SUHVHQWH &RQWUDWR SR
JLGXFLDQWH SRVVD YRWDU FRQIRUPH UHIHULGD DXWRUL]DomR



$ $OLHQDQWH )LGXFLDQWH H RX D &RPSDQKLD GHYHUMR L
JLGXFLIiULR SRU PHLR GH QRWLILFDomR HVFULWD HQWUHJXH QRV WH
VREUH D UHDOL]DomR GH DVVHPEOHLD JHUDO GD &RPSDQKLD FXM
GHOLEHUDomR VREUH TXDOTXHU GDV PDWpULDV HOHQFDGDV QD &O
PtQLPR WUuLQWD GLDV GH DQWHFHGrQFLD GD GDWD GD UHDOL]D
UHvVvVDOYDGDYV HP TXDOTXHU FDVR DV PDWpULDV SUHYLDPHQWH D:
$IJHQWH J)LGXFLIULR FRQIRUPH GHOLEHUDGR SHORV '"HEHQWXULVWDYV

J)LFD GHVGH Mi FHUWR H DMXVWDGR TXH R $JHQWH )LGXFLiU
UHSUHVHQWDQWH GRV 'HEHQWXULVWDV VRPHQWH SRGHUi VH PDQL
SHORV 'HEHQWXULVWDV DSyV D UHDOL]DomR GH XPD DVVHPEOHLD
REVHUYDGRV RV TXyUXQV GHILQLGRV QD (VFULWXUD GH (PLVVmMR &D\
LQVWDODGD RX DLQGD TXH LQVWDODGD QmR KDMD TXyUXP SDUD G
TXHVWmR R $JHQWH )LGXFLIiULR GHYHUiIi SHUPDQHFHU VLOHQWH TXD
HP WHOD VHQGR FHUWR TXH VHX VLOrQFLR QHVVD KLSYyWHVH Qml
QHJOLIJrQFLD QmR SRGHQGR VHU D HOH LPSXWDGR TXDOTXHU UHVSR
DXVrQFLD GH PDQLIHVWDOmMR

2EVHUYDGR R GLVSRVWR QD &OiXVXOD DEDL[R FDVR R $JH
FRPXQLTXH j $OLHQDQWH )LGXFLDQWH D RULHQWDomR GH YRWR GD
SURIHULGD HP UHIHULGD DVVHPEOHLD JHUDO DWp R 'LD OWLO DQWHUL
FRQIRUPH DSOLFiYHO D $OLHQDQWH )LGXFLDQWH SRGHUi SURIHUL
kPELWR GD DVVHPEOHLD JHUDO GD &RPSDQKLD HP TXHVWmMR GHVGH
GH DFRUGR FRP RV WHUPRV GHVWH &RQWUDWR

$SyV D RFRUUrQFLD GH TXDOTXHU (YHQWR GH ,QDGLPSOHPHQWT

GD (VFULWXUD GH (PLVVmMR RX RFRUUHQGR R YHQFLPHQWR ILQDO GD
TXLWDomR D $OLHQDQWH )LGXFLDQWH Q@QmR GHYHUiIi HITHUFHU TXDOTX
RX RXWURYV GLUHLWRY HP UHODomR jV $0}HV $OLHQDGDV )LGXFLDULLI
FRP LQVWUXo}HV SUpYLDV H SRU HVFULWR GRV 'HEHQWXULVWDV U
JLGXFLIULR RX VH WDO (YHQWR GH ,QDGLPSOHPHQWR QmR UHVXOWD!
GDV 'HErQWXUHV DSyV D UHDOL]DomR GD UHVSHFWLYD DVVHPEOHLD
UHDOL]DGD SDUD GHFLGLU DFHUFD GR YHQFLPHQWR DQWHFLSDGR GD

$SyV D RFRUUrQFLD GH TXDOTXHU (YHQWR GH ,QDGLPSOHPHQWTF

GD (VFULWXUD GH (PLVVMR FDVR R $JHQWH )LGXFLIULR QmR FR
JLGXFLDQWH D RULHQWDomR GH YRWR SDUD GHWHUPLQDGD DVVHPEC
QD &0iXVXOD DFLPD D &RPSDQKLD DGLDUi D UHDOL]DomR GH UHIH
SUD]R GH FLQFR 'LDV OWHLV FRQWDGRYV GD GDWD RULJLQDOPHC
UHDOL]DomR SDUD TXH R $JHQWH )LGXFLIiULR SRVVD WRPDU DV GHY
FRPXQLFDomR GD RULHQWDomR GH YRWR SDUD D UHIHULGD DVVHPE



GHOLEHUDomR SRU SDUWH GRV 'HEHQWXULVWDV &DVR PHVPR GHS|
DGLFLRQDO SDUD FRPXQLFDomR GD RULHQWDomR GH YRWRV DFLPI
JLGXFLIULR QmR FRPXQLTXH VXD RULHQWDomR GH YRWR D $OLHQDQW
VHX YRWR QR KkKPELWR GD DVVHPEOHLD JHUDO GD &RPSDQKLD HP TXH)

1DGD REVWDQWH DV SUHYLV}HV DFLPD D $OLHQDQWH )LGXFL
DVVHPEOHLDY JHUDLY GD &RPSDQKLD GH IRUPD D YLRODU RV WHUP|I
QHVWH &RQWUDWR H QD (VFULWXUD GH (PLVVmMR RX TXH SRU TXDOT
XP HIHLWR SUHMXGLFLDO TXDQWR j HILFiFLD YDOLGDGH RX SULRULG
GH VHU WRPDGD TXDOTXHU GHOLEHUDomR VRFLHWIiULD FRP LQIUDoOnm
&RQWUDWR WDO GHOLEHUDomR VHUiIi QXOD GH SOHQR GLUHLWR DVYV
GLUHLWR GH WRPDU DV PHGLGDYV OHJDLV FDEtYHLVY SDUD LPSHGLU T
TXDLVTXHU HIHLWRYVY DQWHV RX DSyV D VXD DSURYDomR '"HYHQGR D &
$IJHQWH )LGXFLIiULRGBYBWD GDV DVVHPEOHLDV JHUDLV TXH HQYROYHI
SUHYLVWDV QD &OiXVXOD LL bHiWwWD HRFRUUrQFLD GH TXDOTXHU HY!
YHQFLPHQWR DQWHFLSDGR SUHYLVWR QD &OiXVXOD GD (VFULWXU
TXDLVTXHU DVVHPEOHLDYV JHUDLY FRP D WUDQVFULomR GR VHX YR\
OWHLY FRQWDGRYV GD UHDOL]DomR GD UHVSHFWLYD DVVHPEOHLD JHU
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6HP SUHMXt]JR GDV GHPDLV REULJDO}HV HVWDEHOHFLGDV QH
(VFULWXUD GH (PLVVmMR D $OLHQDQWH )LGXFLDQWH REULJD VH H FF
LUUHYRJIYHO H LUUHWUDWIiIYHO D

L PDQWHU D $OLHQDomR )LGXFLiULD H[LVWHQWH YiOLGD H HILFD
TXDOTXHU UHVWULomR RX FRQGLomR

LL QmR FRQVWLWXLU JUDYDPH VREUH RV %HQV $OLHQDGRYV )LGXF
WHUFHLURY EHP FRPR PDQWHU HP VXD SRVVH PDQVD H SDFtILF
JLGXFLDULDPHQWH OLYUHV H GHVHPEDUDODGRY GH TXDLVTXHU
SUHVHQWH $OLHQDomR )LGXFLIiULD

LLL PDQWHU VHPSUH YiOLGDV HILFD]HV HP SHUIHLWD RUGHP H HP
DXWRUL]Do}HV QHFHVViIULDV DR FXPSULPHQWR GDV REULJDO}
&RQWUDWR

LY WRPDU WRGDV DV PHGLGDV QHFHVViIiULDV SDUD R GHYLGR U
JLGXFLIiULD QRV WHUPRV GHVWH &RQWUDWR QR OLYUR GH UHJL
GD &RPSDQKLD



YL

YLL

FXPSULU WHPSHVWLYDPHQWH TXDLVTXHU UHTXLVLWRV H GLVS
IXWXUR SRVVDP YLU D VHU H[LJLGRV SDUD D H[LVWrQFLD Y
HI[HTXLELOLGDGH GD $OLHQDomR )LGXFLiULD H PHGLDQWH V
JLGXFLIULR DSUHVHQWDU QR SUD]R Pi[LPR GH TXLQ]H 'LDV
UHVSHFWLYD VROLFLWDomR RX QR SUD]R OHJDO DSOLFiYHO F
UHTXLVLWRY RX GLVSRVLWLYRV OHJDLV IRUDP FXPSULGRV RX H®
WUDPLWDomR SDUD FXPSULPHQWR H VHUmMR FXPSULGRV GHQWU|
UHTXLVLWRY HVWLSXODGRV SHOD OHL RX UHJXODPHQWDOMR DS(

SDUD ILQV GD SUHVHQWH (PLVVmMR FXPSULU H DGRWDU WRGDV
SDUD DVVHJXUDU R FXPSULPHQWR GDV OHLV RX UHJXODPH(
HYVWUDQJHLURYVY FRQWUD SUIWLFD GH FRUUXSomR RX DWRV OHVL

LQFOXLQGR VHP OLPLWDomR D /HL Q2 GH GH DJRVWR GH
GH GH QRYHPEUR GH /HL Qz GH GH PDUoR GH R
Qz H D8 6 )RUHLJQ &RUUXSW 3UDFWHFRBY $FRUNL BEHU\

$FW FRQIRUPH DSOLFiYHLY 3/HLV $QWLFRUUXSomR’ EHP FRP
UHVSHFWLYRYVY DGPLQLVWUDGRUHY QR H[HUFtFLR GH VXDV IXQo]
HP QRPH H EHQHItFLR GD $OLHQDQWH )LGXFLDQWH QD PHGLGD
RULHQWH R FXPSULPHQWR GH SURJUDPD GH LQWHJULGDGH YL
FXPSULPHQWR GDV OHLV LQGLFDGDV DQWHULRUPHQWH LL F
GLVSRVLO}HV GDV /HLVY $QWLFRUUXSomR EHP FRPR QmR DGRWH T
LQIULQMDP DV /HLV $QWLFRUUXSomR VHQGR FHUWR TXH H[HFXW
FRQIRUPLGDGH FRP HVVDV OHLV H LLL DGRWH DV GLOLJrQF
FRQWUDWDomR VXSHUYLVmMR H PRQLWRUDPHQWR GH DFRUGI
SURFHGLPHQWRY LQWHUQRY FRQIRUPH R FDVR H TXDQGR QHFHYV
FRPR IRUQHFHGRUHVY H SUHVWDGRUHV GH VHUYLoR GH IRUPD D
SUDWLTXHP TXDOTXHU FRQGXWD UHODFLRQDGD j YLRODomR GI
DOQWHULRUPHQWH

QRWLILFDU R $JHQWH )LGXFLIiULR HP DWp FLQFR 'LDV OWHL
QRWLILFDGD FLWDGD RX GH TXDOTXHU RXWUD IRUPD FLHQWLII
JLGXFLDQWH RX DLQGD TXDOTXHU GRV UHVSHFWLYRYV DGPLQLYV
VXDV IXQo}HV H GHVGH TXH DWXDQGR HP QRPH H EHQHItFLR GD ¢
FRQIRUPH R FDVR HQFRQWUDP VH HQYROYLGRV HP LQYHVWLJEL
SURFHGLPHQWR MXGLFLDO RX DGPLQLVWUDWLYR UHODWLYRYV
LQIUDo}HV RX FULPHV FRQWUD D DV /HLV $QWLFRUUXSomR UHW?
TXH D $OLHQDQWH )LGXFLDQWH QmR HVWHMD DXWRUL]DGD D
OHJLVODomR H UHJXODPHQWDomR D HOD DSOLFiYHLV

YLLLSDUD ILQV GD SUHVHQWH (PLVVmMR FXPSULU R GLVSRVWR QDV QR

VREUH DV iUHDV GH RFXSDomR LQGtJHQD DVVLP GHFODUDG
FRPSHWHQWH H QD OHJLVODomR DPELHQWDO HP YLJRU LQFOXIL
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SROtWLFD 1DFLRQDO GR OHLR $PELHQWH jV 5HVROXo0}HV GR

1DFLRQDO GR OHLR $PELHQWH H jV GHPDLV OHJILVODO}HV H
DPELHQWDLYV VXSOHWLYDV 3/HLV $PELHQWDLV’ SURFHGHQGR
H[LJLGDV SRU OHL SDUD VXDV DWLYLGDGHYV HFRQ{PLFDV SUHVH
H DWHQGHQGR jV GHWHUPLQDO}HV GRV TUJmRV OXQLFLSDLV (VW
VXEVLGLDULDPHQWH YHQKDP D OHJLVODU RX UHJXODPHQWD!
DGRWDQGR DV PHGLGDV H Do}HV SUHYHQWLYDY RX UHSDUDWYyUL
FRUULJLU HYHQWXDLY GDQRVY DR PHLR DPELHQWH H D VHXV WU|
GDV DWLYLGDGHYV GHVFULWDYVY HP VHX REMHWR VRFLDO LQFOXI
VD~GH H VHIXUDQoD RFXSDFLRQDO FRQIRUPH H[LJLGDV SHOD
HIFHWR SRU DTXHOHVY L TXHVWLRQDGRV GH ERD Ip QDV HVIHUI
MXGLFLDO H GHVGH TXH WHQKD VLGR REWLGR HIHLWR VXVSHQ\
LL VH UHIHULGR GHVFXPSULPHQWR QmR FDXVDU GH IRUPD LQ
(IHLWR $GYHUVR 5HOHYDQWH FRQIRUPH GHILQLGR QD (VFULWXU

FXPSULU FRP WRGDV DV QRUPDV UHODWLYDYVY DR FRPEDWH DR XV
GH REUD LQIDQWLO SURVWLWXLomR WUDEDOKR HP FRQGLomF
VLOYtFROD HP HVSHFLDO PDV QmR VH OLPLWDQGR D SUIWLFD (
GLVFULPLQDomR GH UDoD RX JrQHUR RX TXDOTXHU HVSpFLH
3/HJILVODomR GH SURWHomR 6RFLDO’

SDJDU RX HQYLGDU RV PHOKRUHV HVIRUORV SDUD ID]JHU FRP
UHVSRQVIiIYHO FRQIRUPH GHILQLGR QD OHJLVODOmMR WULEXW
LOQFLGrQFLD GH TXDLVTXHU PXOWDV SHQDOLGDGHV MXURV R
TULEXWRV LQFLGHQWHY VREUH D $OLHQDomR )LGXFLiULD H[FHW
ERD Ip QDV HVIHUDV DGPLQLVWUDWLYD H RX MXGLFLDO H GHVC
HIHLWR VXVSHQVLYR TXDQGR DSOLFiYHO

GHIHQGHU GH IRUPD WHPSHVWLYD H DGHTXDGD jV VXDV FXV
$OLHQDOmMR )LGXFLIiULD H RV %HQV $OLHQDGRYV )LGXFLDULDPHQV
OLPLWDQGR FRQWUD TXDOTXHU DWR DomR SURFHVVR SURFHC
GHPDQGDV GH WHUFHLURY HP MXt]R RX IRUD GHOH TXH YHQF
WRWDOLGDGH RX HP SDUWH RV %HQV $OLHQDGRV )LGXFLDULD
PDQWHQGR R $JHQWH )LGXFLIiULR LQIRUPDGR SRU PHLR GH UHOI
R DWR DomR SURFHVVR RX SURFHGLPHQWR UHOHYDQWHV EF
WRPDGDV SHOD $OLHQDQWH )LGXFLDQWH GHVGH TXH WDO SURF
SHUPLWLGR VHP SUHMXt]R j GHIHVD SHOR $JHQWH )LGXFLIULR
SURFHVVR RX SURFHGLPHQWR FRPR SDUWH RX LOQOWHUYHQLHQWH
UHVSRQVDELOL]DQGR VH D $OLHQDQWH )LGXFLDQWH SHUDQWH R
'"HEHQWXULVWDYV FRQIRUPH R FDVR HP UHODomR DRV FXVWRYV }
FRPSURYDGRYV TXH QRV WHUPRV GHVWH &RQWUDWR R $JHQW
LOQOFRUUHU SDUD WDQWR LQFOXLQGR PDV QmR VH OLPLWDQG



[LL

GHVSHVDV UD]RiYHLY GHFRUUHQWHY GH TXDOTXHU PHGLGD WRI
GLUHLWRYVY LQWHUHVVHV HD SURSULHGDGH ILGXFLIiULD GR $JHQ
$OLHQDGRYV )LGXFLDULDPHQWH LQFOXLQGR SRUpP QmR VH UHV\
H GHVSHVDVY DGYRFDWtFLDV UD]JRiIYHLV

HIFHWR PHGLDQWH SUpYLD H H[SUHVVD DSURYDomR GRV "HEHQW
SHOR $JHQWH )LGXFLIULR VH DVVLP GHOLEHUDGR HP VHGH

SHUPLWLGR RX QmR H[SUHVVDPHQWH YHGDGR QRV WHUPRV GD
VLWXDomR HP TXH QmR VHUi QHFHVVIULD D GHOLEHUDOmMR

'"HEHQWXULVWDYV DEVWHU VH GH GLUHWD RXDOQTAHWKH WD RAEKQW
YHQGHU FHGHU WUDQVIHULU SHUPXWDU FRQIHULU DR FDSL
HPSUHVWDU GDU HP SDIJDPHQWR RX D TXDOTXHU WtWXOR DOLH
RSomR GH FRPSUD RX YHQGD VREUH TXDLVTXHU %HQV $OLHQDGR
TXDLVTXHU GLUHLWRV D HVWHV LQHUHQWHV H[FHWR VH HP
,QFRUSRUDomR 5BYHUVNDU LQFRUUHU RX SHUPLWLU D H[LVWIQF
PQXV RX JUDYDPH VREUH RV %HQV $OLHQDGRYV )LGXFLDULDPHQW
$OLHQDOMR )LGKFUHVMWULQJLU GHSUHFLDU RX GLPLQXLU D JDUD
FULDGRVY SRU HVWH &B QDMWXWORMWR JIRX D EDL[D GD $OLHQDomR )LGX
D FRUUHVSRQGHQWH TXLWDomR LQWHJUDO GDV 2EULJDoO}HV *
TXDOTXHU DWR FRQWUIULR DR DTXL GLVSRVWR VHUi FRQVLGHUD

[LLLPHGLDQWH VROLFLWDoOomR SRU HVFULWR GR $JHQWH )LGXFLIiULR

[LY
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DQRWDU H SURQWDPHQWH HOQWUHJDU RX IDJHU FRP TXH VHMDP
HQWUHJIXHYV DR $JHQWH )LGXFLIiULR WRGRV RV FRQWUDWK
FRPSUREDWYULRV H WRPDU WRGDV DV GHPDLV PHGLGDV QHFH
JLGXFLIULR SRVVD UD]RiYHO H MXVWLILFDGDPS@QHMH WYRQL FLW
SURWHJHU H PDQWHU D YDOLGDGH H HILFIiFLD GRV %HQV $OLHQD
GLUHLWR GH JDUDQWLD FULDGR QRV WHUPRY GBRUBQWVYHQRVH ¢
FXPSULPHQWR GDV REULJDoO}HV DVVXPLGDV FQHWWH QARQ@WDDW I
OHJDOLGDGH YDOLGDGH H HI[HTXLELOLGDGH GHVWH &RQWUDWR
LPSOLTXH H[WLQomR GH GLUHLWRY DVVHIJXUDGRY DR $JHQWH )L
(PLVVMR RX RXWUR LQVWUXPHQWR DSOLFiYHO

QD TXDOLGDGH GH DFLRQLVWD GD &RPSDQKLD QmR SHUPLWLU T
TXDOTXHU SDIJDPHQWR GH GLYLGHQGRV MXURV VREUH FDSLWDO
IRUPD GH SDUWLFLSDomR QRV OXFURYVY GD &RPSDQKLD HP GHVFF
&RQWUDWR FRP D (VFULWXUD GH (PLVVMR RX FRP D /HL GDV 6RHF

IRUQHFHU DR $JHQWH )LGXFLIULR LQIRUPDO}HVY RX GRFXPHQWR
$OLHQDGRV )LGXFLIDUQIRPHQWRHGH LQIRUPDOo}HVY H GRFXPHQWRYV V
SHOR $JHQWH )LGXFLiIiULR HP XP SUD]JR GH FLQFR 'LDV OV
VROLFLWDomR GR $JHQWH )LGXFLIULR H GHVGH TXH WDLV GRI



[YL

WHQKDP VLGR SURGX|]LGRWDRR GH LQIRUPD0o}HV H GRFXPHQWRYV
SRU RUGHP MXGLFLDO RX GH DXWRULGDGH FRPSHWHQWH QR
UHVSHFWLYD RUGHP MXGLFLDO RX GH DXWRULGDGH FRPSHWHQW

LQIRUPDU DR $JHQWH )LGXFLIULR HP DWp FLQFR 'LDV OWHLV
UHVSHFWLYD RFRUUrQFLD VREUH TXDOTXHU DOWHUDoOomR QD)
HFRQ{PLFDYV FRPHUFLDLYV RSHUDFLRQDLV UHJXODWyULDV R
QHJYFLRV GD &RPSDQKLD H RX GH TXDOTXHU DFRQWHFLPHQWR
LOQFOXLQGR PDV QmR OLPLWDGR D SURFHVVR MXGLFLDO RX D
HVvWDY GHSUHFLHP RX DPHDFHP D H[LVWrQFLD D YDOLGDGH

H[HTXLELOLGDGH GD $OLHQDEMR IHWHNPLOQHUIDWXYDPHQWH D $OLH
JLGXFLIiULD H RX RV %HQV $OLHQDGRYV )LGXFLDULDPHQWH

[YLLVHPSUH TXH H[LJLGR HP QRUPD RX MXVWLILFDGDPHQWH SHOR

FHOHEUDU QR SUD]JR GH DWp TXLQ]JH 'LDV OWHLV FRQWDGR
VROLFLWDomR GR $JHQWH )LGXFLiULR QHVVH VHQWLGR TXDOTX
DGLFLRQDO LQFOXVLYH TXDLVTXHU DGLWLYRW DRUSHVHWUNQ@WH &F
RX PDQWHU D SUHVHQWH $OLHQDomR )LGXFLIiULD GHVGH TXH Q
SHOD $OLHQDQWH )LGXFLDQWH GH RXWUDV REULJDo}HV PDWHULL
DTXHODV Mi SUHYLVWDV QH\EWHQFROXWUDWRHRYXRU GR $JHQWH )L
FRPR EHQHILFLIULR GD $OLHQDomR )LGXFLiULD

[YLLWUDWDU TXDLVTXHU VXFHVVRUHYVY GR $JHQWH )LGXFLIiULR FRPR

[LI

[l

RULJLQDLY GHVWH &RQWUDWR JDUDQWLQGR OKHV R SOHQR H L
RV GLUHLWRV H SUHUURJDWLYDV DWULEXtGRV DR $JHQWH )
LQVWUXPHQWR

QmR SUDWLFDU TXDOTXHU DWR TXH GLUHWD RX LQGLUHWDPHQ
UHVWULQMD RX DIHWH HP WRGRV RV FDVRV GH IRUPD DGYHU
RXWRUJDGRV DR $JHQWH )LGXFLIULR SRU HVWH &RQWUDWR SHO
SHOD OHL DSOLFiYHO RX DLQGD D H[HFXomR GD SUHVHQWH $0OL

FXPSULU PHGLDQWH R UHFHELPHQWR GH FRPXQLFDomR HVFULMW
JLGXFLIULR QD TXDO HVWH GHFODUH TXH RFRUUHX XP FRPSURYD
2EULJDO}HYV *DUDQWLGDV WRGDV DV LQVWUXo0}HV SRU HVFULWR
UHJXODUL]DomR GDV REULJDoO}HV LQDGLPSOLGDV RX SDUD H
FRQVWDQWH QHVWH &RQWUDWR FRQIRUPH DSOLFiYHO H REVHUY
&RQWUDWR H GD (VFULWXUD GH (PLVVmMR

GLVSRQLELOL]DU DR $JHQWH )LGXFLIULR HP DWp FLQFR 'LDV
SHOD $OLHQDQWH )LGXFLDQWH GRV UHVSHFWLYRV GHVFXF



LQIRUPDomR FRP UHODomR DR GHVFXPSULPHQWR GDV REULJI
JLGXFLDQWH UHIHUHQWHY D HVWH &RQWUDWR

[[L SUDWLFDU WRGRV RV GHPDLVY DWRV ILUPDU WRGRV RV GRFXPH
UHJLVWURYV DGLFLRQDLY MXVWLILFDGDPHQWH UHTXHULGRV SHC
SURSYVLWR GH DVVHJXUDU H PDQWHU D SOHQD YDOLGDGH HILF
JDUDQWLD SUHYLVWD QHVWH &RQWUDWR

$V REULJDO}HV SUHYLVWDV QD &0OiXVXOD DFLPD SDUD DV T.
HVWDEHOHFLGR SUD]JR HVSHFtILFR VHUmMR H[LJtYHLY QR SUD]R GH
GR UHFHELPHQWR SHOD $OLHQDQWH )LGXFLDQWH GH FRPXQLFDoO
JLGXFLIULR H[LJLQGR R FXPSULPHQWR GD REULJDomR UHVSHFWLYCL
UHIHULGR SUD]R UHVXOWDUi HP PRUD GD $OLHQDQWH )LGXFLDQWH |
JLGXFLIULR D DGRomR GDV PHGLGDV MXGLFLDLV QHFHVVIULDV j L
REWHQomR GR UHVXOWDGR SUIWLFR HTXLYDOHQWH SRU PHLR GDV |
DUWLJRV H GR &yGLJR GH 3URFHVVR &LYLO

$ $SOLHQDQWH )LGXFLDQWH QHVWH DWR GHFODUD H JDUDQWH
FDUIWHU LUUHYRJiYHO H LUUHWUDWIYHO FRPR FRQGLomR H FDXVD F
GHVWH &RQWUDWR TXH QD GDWD GH DVVLQDWXUD GHVWH &RQWUDW

L p VRFLHGDGH RUJDQL]IDGD FRQVWLWXtGD H H[LVWHQWH VRE D
Do}HV GH DFRUGR FRP DV OHLVY EUDVLOHLUDYV

LL HVWi DXWRUL]DGD H REWHYH WRGDV DV DXWRUL]Do}HV LQFC
UHJXODWyULDV QHFHVVIULDYVY j FHOHEUDOMR GHVWH &RQWUDYV
WRGDV DV REULJDo}HV DTXL SUHYLVWDV FRQIRUPH DSOLFiYHO
VDWLVIHLWRY WRGRV RV UHTXLVLWRY OHJDLV H HVWDWXWIiULR
VHQGR H[LJLGD TXDOTXHU RXWUD DXWRUL]DomR RX RXWUR FRQ

LLL WHP SOHQD FDSDFLGDGH SDUD FXPSULU FRP WRGDV DV VXDV
QHVWH &RQWUDWR

LY RV UHSUHVHQWDQWHY OHJDLVY GD $OLHQDQWH )LGXFLDQWH T>
WrP SRGHUHV HVWDWXWIiULRVY H RX GHOHJDGRV SDUD DVVXPL
REULJDo}HVY RUD HVWDEHOHFLGDV H VHQGR PDQGDWIULRV
OHJLWLPDPHQWH RXWRUJDGRY HVWDQGR RV UHVSHFWLYRV PD

Y HVWH &RQWUDWR H DV REULJDo}HV DTXL SUHYLVWDV FRQVWL
YiOLGDY HILFDJHV H YLQFXODQWHY GD $OLHQDQWH )LGXFLDQ!
FRP RV VHXV WHUPRV H FRQGLoO}HV
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D FHOHEUDomR RV WHUPRV H FRQGLO}HV GHVWH &RQWUDWR D
JLGXFLiULD H R FXPSULPHQWR GDV REULJDO}HV DTXL SUHYLVW
HVWDWXWR VRFLDO GD $OLHQDQWH JLGXFLDQWH LL QmR LQIU
LQVWUXPHQWR GR TXDO D $OLHQDQWH )LGXFLDQWH VHMD SDUW
VHXV EHQV H SURSULHGDGHV HVWHMDP YLQFXODGRV LLL Q
REULJDomR DQWHULRUPHQWH DVVXPLGD SHOD $OLHQDQWH
UHVXOWDUmMR HP [ YHQFLPHQWR DQWHFLSDGR GH TXDOTXHU |
HP TXDOTXHU GHVVHV FRQWUDWRY RX LQVWUXPHQWRYV \ FUL
RX JUDYDPH VREUH TXDOTXHU DWLYR RX EHP GD $OLHQDQWH )L
GRV {QXV FULDGRV SHORV &RQWUDWRY GH *DUDQWLD RX ]
GHVVHV FRQWUDWRY RX LOQVWUXPHQWRY Y QmR LQIULQJHP T3
RX UHJXODPHQWDU D TXH D $OLHQDQWH )LGXFLDQWH RX TXDOT
VXMHLWR H YL QmR LQIULQJHP TXDOTXHU RUGHP GHFLVmMR T
MXGLFLDO RX DUELWUDO TXH DIHWH D $OLHQDQWH )LGXFLDQW
RX SURSULHGDGHV

H[FHWR SHORV UHJLVWURYVY H DYHUEDoO}HVY QRV WHUPRV GD &0iX
UHJLVWUR FRQVHQWLPHQWR DXWRUL]DomR DSURYDomR Ol
TXDOLILFDomR MXQWR D TXDOTXHU DXWRULGDGH JRYHUQDPHQV
H[LJLGR SDUD R FXPSULPHQWR SHOD $OLHQDQWH )LGXFLDQWH
WHUPRV GR SUHVHQWH &RQWUDWR

QmR IRL QRWLILFDGD FLWDGD RX GH TXDOTXHU RXWUD IRUP
HILVWrQFLD GH TXDOTXHU DomR MXGLFLDO SURFHGLPHQWR DC
LOQTXpULWR RX RXWUR WLSR GH LQYHVWLIJDomR JRYHUQDPHQWI
GH IRUPD LQGLYLGXDO RX DJUHJDGD (IHLWR $GYHUVR 5HOFL
JLGXFLDQWH H RX SRVVDP FDXVDU XPD (IHLWR $GYHUVR 5HO
QHIDWLYDPHQWH D $OLHQDomR )LGXFLIiULD H RX RV %HQV $OLH

DSyv b UHDOL]DomR GRVY UHJLVWURV HDYHUEDO}HV QRVY WHUPR
D $OLHQDomR )LGXFLIiULD FRQVWLWXLUiI JDUDQWLD UHDO YiOLG
HILFD] GDV 2EULJDo}HV *DUDQWLGDYV

HVWi FXPSULQGR DV OHLY UHJXODPHQWRYV QRUPDV DGPLQLVW!
GRV yUIJmRV JRYHUQDPHQWDLYVY DXWDUTXLDV RX WULEXQDLV D
VHXV QHJyFLRYVY H[FHWR L FRP UHODomR jTXHOHV TXH HVWHMD
GH ERD Ip SHOD $OLHQDQWH )LGXFLDQWH QD HVIHUD MXGLFLDO
FXMR GHVFXPSULPHQWR QmR FDXVH GH IRUPD LQGLYLGXDO R>
$GYHUVR 5HOHYDQWH

SRVVXL QHVWD GDWD WRGDV DV DXWRUL]Do}HV H OLFHQoODYV
DSOLFiYHLV H[LJLGDV SHODV DXWRULGDGHV IHGHUDLV HV)
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UHOHYDQWHY SDUD R H[HUFtFLR GH VXDV DWLYLGDGHV VHQGR
D SRU DTXHODV TXH D UHIHULGD QmR REWHQomR QmR UHQR
UHYRJDomR RX VXVSHQVmMR IRU FXUDGD QR SUD]JR GH DWp W L
RFRUUrQFLD RX E SRU DTXHODV DXWRUL]D0o}HV FRQFHVV}HV
LQFOXLQGR DPELHQWDLY TXH HVWHMDP HP SURFHVVR WHPSH
UHQRYDomR L FXMD DSOLFDELOLGDGH HVWHMD VHQGR TXH\
$OLHQDQWH )LGXFLDQWH RX LL FXMD QmR REWHQomR UHQ
UHYRJDomR VXVSHQVmMR RX H[WLQomR QmR SRVVD FDXVDU Gt
DJUHJDGD XP (IHLWR $GYHUVR 5HOHYDQWH

p OHJtWLPD WLWXODU H SRVVXLGRUD GRV UHVSHFWLYRV %HQV
RV TXDLV HVWmMR OLYUHV GH TXDOTXHU {QXV RX JUDYDPH

HVWi FXPSULQGR DV /HLV $PELHQWDLYV H DV OHLVY TXH YHUVDP
DV iUHDV GH RFXSDomR LQGtJHQD DVVLP GHFODUDGDVY SHOD D
HIFHWR L FRP UHODomR DRV GHVFXPSULPHQWRY TXH HVWHMD
GH ERD Ip SHOD $OLHQDQWH )LGXFLDQWH QD HVIHUD MXGLFLL
LL FXMR GHVFXPSULPHQWR QmR FDXVH XP (IHLWR $GYHUVR 5H

D 3URFXUDomR FRQIRUPH DEDL[R GHILQLGD IRL GHYLGDPHQWH

SHORV VHXV UHSUHVHQWDQWHY OHJDLVY HFRQIHUH YDOLGDPHQ

DR $JHQWH )LGXFLiULR GH IRUPD LUUHYRJIYHO H LUUHWUDWIiYH
H GR &yGLJR &LYLO

FXPSUH GH IRUPD UHJXODU H LQWHJUDO WRGDV DV QRUPDV F
VHIXULGDGH VRFLDO H UHODWLYDV j VD~GH H VHJXUDQoD G
H[LJLGDVY SHOD OHJLVODomR DSOLFiYHO H[FHWR VH UHIHULGR
VHQGR TXHVWLRQDGR GH ERD Ip SHOD $OLHQDQWH )LGXFLDQW
DGPLQLVWUDWLYD RX LL QmR FDXVH XP (IHLWR $GYHUVR 5HO

DV $o}HV $OLHQDGDV )LGXFLDULDPHQWH IRUDP GHYLGDPH
LQWHJUDOL]DGDV

HVWi FXPSULQGR D /HILVODomR GH 3URWHomR 6RFLDO H QmR |
GH TXDOTXHU RXWUD IRUPD FLHQWLILFDGD DFHUFD GH TXELC
SURFHGLPHQWR DGPLQLVWUDWLYR RX DUELWUDO LQTXpULWR R
JRYHUQDPHQWDO D UHVSHLWR GH WDLV PDWpULDYV

[YLLLQHQKXPD $omR $OLHQDGD )LGXFLDULDPHQWH IRL HPLWLGD FRI

GLUHLWR VHMD GH SUHIHUrQFLD RX GH TXDOTXHU RXWUD (
DFLRQLVWD GD &RPSDQKLD
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QHVWD GDWD D $OLHQDQWH )LGXFLDQWH QmR WHP FRQKHFLI
TXDOTXHU DomR MXGLFLDO SURFHGLPHQWR DGPLQLVWUDWLYF
TXDO WHQKD VLGR IRUPDOPHQWH FLWDGD H RX QRWLILFDC
$QWLFRUUXSomR SHOD $OLHQDQWH )LGXFLDQWH

HVWi VXMHLWD j OHL FLYLO H FRPHUFLDO FRP UHODomR jV VXD
GR SUHVHQWH &RQWUDWR H D FHOHEUDOomR H FXPSULPHQWR GF
DWRV SULYDGRV H FRPHUFLDLYV

QHVWD GDWD D $OLHQDQWH )LGXFLDQWH QmR WHP FRQKHFLI
TXDOTXHU DomR MXGLFLDO SURFHGLPHQWR DGPLQLVWUDWLYF
TXDO WHQKD VLGR IRUPDOPHQWH FLWDGD H RX QRWLILF
GHVFXPSULPHQWR GH /HLV $PELHQWDLYV H RX jV OHLV TXH YHL
VREUH DV iUHDV GH RFXSDomR LQGtJHQD DVVLP GHFODUDG
FRPSHWHQWH SHOD &RPSDQKLD TXH SRVVD UHVXOWDU (IHLWR

QmR GHWpP TXDOTXHU LPXQLGDGH FRP UHODomR j MXULVGLomR

QmR RPLWLX QHQKXP IDWR GH TXDOTXHU QDWXUH]D TXH VHMEL
HTXH SRVVD UHVXOWDU HP XP (IHLWR $YHUVR 5HOHYDQWH

VHP SUHMXt]R GD &0iXVXOD DFLPD GHVWH &RQWUDWR D $OLH
R GLUHLWR GH YRWR FRP UHODomR DRV %HQV $OLHQDGRYV )LGX

QmR WHP TXDOTXHU OLJDomR FRP R $JHQWH )LGXFLIiULR TXF
JLGXFLIULR GH H[HUFHU SOHQDPHQWH VXDV IXQo}HV FRP UHO!
JLGXFLiIiULD

FXPSUH H RULHQWD TXH TXDQGR DWXDQGR HP QRPH H EHQF
JLGXFLDQWH VHXV UHVSHFWLYRY DGPLQLVWUDGRUHY GLUHWR
GH DGPLQLVWUDOmMR FXPSUDP HQTXDQWR DJLQGR HP QRPH GD ¢
DV QRUPDV DSOLFiYHLY TXH YHUVDP VREUH DWRV GH FRUUXSom
D DGPLQLVWUDOmMR S~EOLFD QD IRUPD GDV /HLV $QWLFRUUXS
GHPDLV OHJLVODO}HYVY DQWLFRUUXSomR QD PHGLGD HP TXH L
LQWHJULGDGH YLVDQGR D JDUDQWLU R ILHO FXPSULPHQW
DOQWHULRUPHQWH LL FRQKHFH H HQWHQGH DV GLVSRVLO}HYV
EHP FRPR QmR DGRWD TXDLVTXHU FRQGXWDYV TXH LQIULQMDP L
VHQGR FHUWR TXH H[HFXWD DV VXDV DWLYLGDGHV HP FRQIRUP
LLL D $OLHQDQWH )LGXFLDQWH VHXV UHVSHFWLYRV DGPL
PHPEURYVY GR FRQVHOKR GH DGPLQLVWUDomR DJLQGR HP QRPH
&RPSDQKLD QR PHOKRU GR VHX FRQKHFLPHQWR QmR IRUDP
GHFLVMR DGPLQLVWUDWLYD GHILQLWLYD RX MXGLFLDO FRQGH(



[[YLL

GH DWRV LOtFLWRV SUHYLVWRV QDV /HLV $QWLFRUUXSomR
DSURSULDGDV SDUD FRQWUDWDomR VXSHUYLVMR H PRQLWRUD
SROtWLFDV H SURFHGLPHQWRY LQWHUQRY FRQIRUPH R FDVR |
WHUFHLURV WDLV FRPR IRUQHFHGRUHY H SUHVWDGRUHV GH VI
TXH HVWHV QmR SUDWLTXHP TXDOTXHU FRQGXWD UHODFLR
QRUPDWLYRV UHIHULGRY DQWHULRUPHQWH Y FDVR D $OLHC
FRQKHFLPHQWR GH TXDOTXHU DWR RX IDWR TXH YLROH DV
FRPXQLFDUi HP DWp FLQFR 'LDV OWHLV R $JHQWH )LGXFLiUL
WRGDV DV SURYLGrQFLDV TXH HQWHQGHU QHFHVViULDV YL
TXDLVTXHU DWRV GH FRUUXSomR H GH DJLU GH IRUPD OHVLYD j
QDFLRQDO RX HVWUDQJHLUD QR VHX LQWHUHVVH RX SDUD VH.
QmR H Y SRVVXL XPD iUHD GH &RPSOLDQFH FRP LQGHSHQGT(
UHVSRQViYHO SHOD LPSOHPHQWDomR H PHOKRULD GR SURJUL
DLQGD p UHVSRQViYHO SHOD JHVWmMR GR FDQDO GH GHQ~QFLDYV
DSXUDU SRVVtYHLVY QmR FRQIRUPLGDGHV jV SROtWLFDV LQWH!L
FRQGXWDV LQDGHTXDGDV RX DWRV LOtFLWRV H

DWp R PRPHQWR GD DVVLQDWXUD GHVWH &RQWUDWR QmR IRU
HILVWH FRQWUD VL QHP VHXV GLUHWRUHY PHPEURV GR FRQV|
HQTXDQWR DJLQGR HP QRPH RX HP EHQHItFLR L XWLOL]DUD
SDIJDPHQWR GH FRQWULEXLo}HVY SUHVHQWHY RX DWLYLGDGHV C
RX TXDOTXHU RXWUD GHVSHVD LOHJDO UHODWLYD D DWLYLGD
TXDOTXHU SDJDPHQWR LOHJDO GLUHWR RX LQGLUHWR D HPSI
S~EOLFRV SDUWLGRV SROtWLFRV SROtWLFRV RX FDQGLGDWR
IDPLOLDUHY QDFLRQDLV RX HVWUDQJHLURY LLL UHDOL]DUDF
XPD RIHUWD SDJDPHQWR RX SURPHVVD LOHJDO GH SDJDU EHP
SDIJDPHQWR D GRDomR GH GLQKHLUR SURSULHGDGH SUHVHQ
EHP GH YDORU GLUHWD RX LQGLUHWDPHQWH SDUD TXDOTXF
LQFOXLQGR TXDOTXHU RILFLDO RX IXQFLRQIULR GH XP JRYHU
SURSULHGDGH RX FRQWURODGD SRU XP JRYHUQR RX RUJDQL]DoOI
RX TXDOTXHU SHVVRD DJLQGR QD IXQomR GH UHSUHVHQWDQWH «
GH SDUWLGR SROtWLFR D ILP GH LQIOXHQFLDU TXDOTXHU Don
YDQWDJHP LQGHYLGD FRP YLRODomR GD OHL DSOLFiYHO LY SU
SDUD REWHU RX PDQWHU TXDOTXHU QHJYyFLR WUDQVDOmMR RX
LQGHYLGD Y UHDOL]DUDP TXDOTXHU SDJDPHQWR RX WRPDU T)
TXDOTXHU GLVSRVLomR GDV /HLV $QWLFRUUXSomR H YL Ut
FRUUXSomR SDJDUDP SURSLQD RX TXDOTXHU RXWUR YDORL
LQIOXHQFLDUDP R SDIJDPHQWR GH TXDOTXHU YDORU LQGHYLGR
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OHGLDQWH D RFRUUrQFLD GH XP (YHQWR GH ([FXVVmMR D SURSUL
$OLHQDGRV )LGXFLDULDPHQWH FRQVROLGDU VH i DXWRPDWLFDPHQW
TXDOTXHU QRWLILFDomR SUpYLD j $OLHQDQWH )LGXFLDQWH HP IDYRU
SRGHUi GLUHWDPHQWH RX SRU PHLR GH WHUFHLURV FRQWUDWDGR
SURFXUDGRUHV RX SUHVWDGRUHYVY GH VHUYLOR FRQWUDWDGRYV HP TX
$OLHQDQWH )LGXFLDQWH VHP SUHMXt]R GRV GHPDLY GLUHLWRYV SUH
DTXHOHVY SUHYLVWRY QR DUWLJR % SDUiIJUDIRV zZ H Z GD /HL

GH Z GH RXWXEUR GH FRQIRUPH DOWHUDGR H[HUFHU FRP
$OLHQDGRYV )LGXFLDULDPHQWH WRGRV RV GLUHLWRV H SRGHUHV FI
SHOR &yGLJR &LYLO H SHODV GHPDLYVY OHLV DSOLFiYHLVY SRGHQGR Dl
'"HEHQWXULVWDYV D YHQGHU FHGHU WUDQVIHULU DOLHQDU H RX
HIFXWLU RV %HQV $OLHQDGRYV )LGXFLDULDPHQWH QR WRGR RX HP SI
S~EOLFR RX YHQGD SULYDGD GHVGH TXH QmR VHMD D SUHoOoR YLO H R
MXGLFLDO SDUD FREUDQoD GDV 2EULJDoO}HV *DUDQWLGDV SRU PHLR G
GD JDUDQWLD VREUH RV %HQV $OLHQDGRYV )LGXFLDULDPHQWH GHY
XWLOL]DU RV UHFXUVRVY GHFRUUHQWHY GD H[FXVVmMR GRV %HQV $0O
SDJDPHQWR WRWDO RX SDUFLDO GDV 2EULJDoO}HV *DUDQWLGDV VH
FDVRV TXDOTXHU IRUPD GH DOLHQDomR GRV %HQV $OLHQDGRV )LGXF

JLFD DVVHIJXUDGR DR $JHQWH )LGXFLIULR DSyV D RFRUUrQFL
([FXVVmMR R GLUHLWR GH WRPDU DV SURYLGrQFLDY SUHSDUDWYULDV
RX QmR TXH HQWHQGHUHP FDEtYHLV D ILP GH SHUPLWLU D SOHQD
JDUDQWLD REMHWR GR SUHVHQWH &RQWUDWR REVHUYDGDV DV GLVS

1D KLSyWHVH GH H[FXVVmMR GD $OLHQDomR )LGXFLiULD D $
DXWRUL]D GHVGH Mi D DOLHQDomR GRV %HQV $OLHQDGRV )LGXF|
UHFRQKHFHP TXH D YHQGD GRV %HQV $OLHQDGRV )LGXFLDULDPHQ
FRQGLoOo}HV PHQRV IDYRUiYHLVY GR TXH SRGHULDP VHU REWLGDV SRU
FLUFXQVWKQFLDVY QRUPDLY LQFOXVLYH SRU XP SUHoOoR LQIHULRU I
2EULJDoO}HV *DUDQWLGDV REVHUYDGD D YHGDomR GH DOLHQDomR SR

6HP SUHMXt]JR GR GLVSRVWR DFLPD H QD &0iXVXOD DFLPD DV
DSyV D FRQVROLGDomR GD SURSULHGDGH GRV %HQV $OLHQDGRV )L«
DFLPD SUHYLVWRYV D $OLHQDQWH )LGXFLDQWH QmR SRGHUi H[HUFH
DWULEXtGR jV $0}HV $OLHQDGDV )LGXFLDULDPHQWH RX GH TXDOT
GHWHUPLQDU R H[HUFtFLR GR GLUHLWR GH YRWR DWULEXtGR jV $0}H\

&DVR RV UHFXUVRV DSXUDGRV GH DFRUGR FRP RV SURFHGLPHC
VHMDP VXILFLHQWHY SDUD TXLWDU VLPXOWDQHDPHQWH WRGDV DV



(PLVVRUD FRQWLQXDUiIi UHVSRQViIYHO SHOR SDJDPHQWR GR VDOGR
*DUDQWLGDYV

$Syv R LQWHJIJUDO SDJDPHQWR GDV 2EULJDo}HV *DUDQWL
GHGXomR SDJDPHQWR GH TXDOTXHU 7ULEXWR GHYLGR QRV WHUPRYV G
UHODomR DR SDJDPHQWR GDV 2EULJDo}HV *DUDQWLGDV RV PRQW
HIFXVVmMR GD $OLHQDomR )LGXFLiULD TXH H[FHGHUHP DV 2EULJDO}HV
GHYHUmMR VHU GHYROYLGRV j $OLHQDQWH )LGXFLDQWH QR SUD]R GH
UHIHULGR SDJDPHQWR H GHGXomR

1HVWH DWR D $OLHQDQWH )LGXFLDQWH QRPHLD HP FDUIWHU LI
QRV WHUPRV GRV DUWLJRV H GR &yGLJR &LYLO R $JHQWH )LGXFI
SURFXUDGRU SDUD WRPDU HP QRPH H jV H[SHQVDV GD $OLHQDQW
PHGLGD FRP UHODomR jV PDWpULDV WUDWDGDV QHVWD &OiXVXOD
HIFOXVLYDPHQWH QD KLSyWHVH GH RFRUUrQFLD GH XP (YHQWR Gt&t
QHFHVVIULR TXDLVTXHU GRFXPHQWRV H D SUDWLFDU TXDLVTXHU DW
GD JDUDQWLD REMHWR GHVWH &RQWUDWR QD IRUPD DTXL HVWDEF
FROQWUDWRY H WHUPRV GH WUDQVIHUrQFLD UHFHEHU YDORUHV UHF
WuUuDQVLJLU SRGHQGR VROLFLWDU WRGDV DV DYHUEDO}HYV UHJL
SRUYHQWXUD VHMDP QHFHVVIULRY SDUD D HIHWLYD DOLHQDomR FHYV
GD WLWXODULGDGH GRV %HQV $OLHQDGRV )LGXFLDULDPHQWH HP FDV
GH ([FXVVmR VH R FDVR VHQGR OKH FRQIHULGRV WRGRV RV SRGHUH\
SHOD OHJLVODomR YLIHQWH SDUD WDQWR

2V GLUHLWRY GHVFULWRY QD &0iXVXOD DFLPD VMR FRQIHULC
HP FRQIRUPLGDGH FRP D SURFXUDomR RXWRUJDGD GH IRUPD LUUHYR
WHUPRY GR $QH[R ,,, GHVWH &RQWUDWR 33URFXUDomR"~ $ 3URFXUDo
LUUHYRJIYHO H LUUHWUDWiIYHO FRPR FRQGLomR GHVWH &RQWUDMW
FXPSULPHQWR GDV REULJDO}HVY QHOH HVWDEHOHFLGDYV QRV WHUPRYV
&yGLJR &LYLO

$ SOLHQDQWH )LGXFLDQWH REULJD VH D PDQWHU D 3URFXUDoOmI
WRGR R SUD]R GH YLJrQFLD GHVWH &RQWUDWR FRPSURPHWHQGR VH
OWHLY FRQWDGRVY GR UHFHELPHQWR GH VROLFLWDomR QHVVH VHC
HTXLYDOHQWH D TXDOTXHU VXFHVVRU GR $JHQWH )J)LGXFLIULR FRQII
DVVHJIJXUDU TXH WDO VXFHVVRU WHQKD SRGHUHV SDUD UHDOL]DU RV
QHVWH &RQWUDWR

$ $OLHQDQWH )LGXFLDQWH QHVWH DWR UHQ~QFLD HP IDYRU ¢
TXDOTXHU SULYLOpPJLR OHJDO TXH SRVVD DIHWDU D OLYUH H LQWHJL
GH TXDLVTXHU GLUHLWRV QRV WHUPRV GHVWH &RQWUDWR HVWHQ



LQFOXVLYH H VHP TXDOTXHU OLPLWDomR D TXDLVTXHU GLUHLWRYV
UHODWLYRYV j SRVVH LQGLUHWD GD JDUDQWLD SRU SDUWH GR $JHQW

$ HYHQWXDO H[HFXomR SDUFLDO GHVWD $OLHQDomR )LGXFLiUL
FRQGLO}HV H SURWHo}HV GHVWH &RQWUDWR HP EHQHItFLR GR $JHQW
SUHVHQWH &RQWUDWR SHUPDQHFHUiI HP YLJRU DWp D GDWD GD LQWH.
*DUDQWLGDY RX DWp TXH D SUHVHQWH $OLHQDomR )LGXFLiULD VHN
&0iXVXOD DFLPD

7RGDV DV GHVSHVDV QHFHVViIiULDV H GHYLGDPHQWH FRPSURYDC
LQFRUULGDY SHOR $JHQWH )LGXFLIiULR LQFOXVLYH KRQRUIULRYV DGY
MXGLFLDLV SDUD ILQV GH H[FXVVmR GD SUHVHQWH $OLHQDomR )LG
7TULEXWRV HQFDUJRV WD[DV H FRPLVV}HV LQWHJUDUMmMR R YDORU GI

$ HI[FXVVmMR GRV %HQV $OLHQDGRYV )LGXFLDULDPHQWH QD IRUF
SURFHGLGD GH IRUPD LQGHSHQGHQWH H HP DGLomR D TXDOTXHU RX\
UHDO RX SHVVRDO FRQFHGLGD DR $JHQWH )LGXFLIULR QR KPELWR GI

$ $SOLHQDQWH )LGXFLDQWH GHVGH Mi FRQFRUGD TXH SDUD D |
GD $OLHQDoOomR )LGXFLIiULD QmR VHUi QHFHVVIULD TXDOTXHU DQX
$OLHQDQWH )LGXFLDQWH RX GD &RPSDQKLD ILFDQGR R $JHQWH )LGX
D UHDOL]DU D WUDQVIHUrQFLD GD WLWXODULGDGH GRV %HQV $OLI
TXDLVTXHU WHUFHLURV TXH YLHUHP D DGTXLULU RV %HQV $OLHQ
GHFRUUrQFLD GD H[FXVVmMR GD SUHVHQWH $OLHQDomR )LGXFLiULD
FRQGLoO}HV GHVWH &RQWUDWR

$ $OLHQDQWH )LGXFLDQWH H D &RPSDQKLD REULJDP VH D SUD
FRRSHUDU FRP R $JHQWH )LGXFLIULR HP WXGR TXH VH ILJHU QHFHVV
GLVSRVWR QHVWD &OiXVXOD LQFOXVLYH QR TXH VH UHIHUH DR DV
OHJDLV H UHJXODPHQWDUHV QHFHVViIiULDV VH KRXYHU j H[FXVVm
JLGXFLDULDPHQWH

([FOXVLYDPHQWH QR FDVR GH H[FXVVmMR GD SUHVHQWH JDU
JLGXFLDQWH UHQ~QFLD QHVWH DWR D TXDOTXHU GLUHLWR RX SU
UHVSHLWDGR R SUHYLVWR QHVWH &RQWUDWR TXH DIHWH D OLYUH
H[HTXLELOLGDGH H WUDQVIHUrQFLD GDV $0}HV $OLHQDGDV )LGXFLD
H[FXVVMR HVWHQGHQGR VH WDO UHQ~QFLD LQFOXVLYH H VHP TXDO
GLUHLWRY GH SUHIHUrQFLD GH SULPHLUD RWHUWID R ¥ M@K FRQM )
RX RXWURV SUHYLVWRYV QD OHJLVODomR DSOLFiYHO RX HP TXDOTX
HVWDWXWR VRFLDO GD $OLHQDQWH )LGXFLDQWH H TXDOTXHU FRQMW
FHOHEUDGR D TXDOTXHU WHPSR



$GLFLRQDOPHQWH ILFD FRQVLJQDGR TXH QmR KDYHUi TXDC
LQGHQL]DomR SHOR $JHQWH )LGXFLIiULR HP FRQVHTXrQFLD GD H[FX
FRQVWLWXtGD VHMD D TXH WtWXOR IRU H[FHWR HP FDVR GH FRPSU
SRU SDUWH GR $JHQWH )LGXFLIULR FRQIRUPH VHQWHQoOD MXGLFLDO

2V '"HEHQWXULVWDY VHUmMR FRQVLGHUDGRY FUHGRUHV FRQMXQ\

GR &yGLJR &LYLO QmR VROLGIULRVY QmR VXERUGLQDGRV H HP LJX

UHODomR DRV GLUHLWRYVY HJDUDQWLDYV FRPSDUWLOKDGRYV QRV WHUP|

TXH QmR Ki TXDOTXHU YtQFXOR GH UHVSRQVDELOLGDGH H RX VROLG
'"HEHQWXULVWDYV

2 $IJHQWH )LGXFLIULR QD TXDOLGDGH GH DJHQWH ILGXFLiU
FRPXQKmR GRV 'HEHQWXULVWDV GD (PLVVmMR GHYHUiIi VH DVVHJXUI
SUHYLVWR QHVWD &0OiXVXOD

&/E868/$ 9,,
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1D KLSyWHVH GH H[FXVVmMR GD SUHVHQWH JDUDQWLD D $OLHQL
TXDOTXHU GLUHLWR GH UHDYHU GR $JHQWH )LGXFLIULR H RX GR FRP
JLGXFLDULDPHQWH TXDOTXHU YDORU GHFRUUHQWH GD DOLHQDoOomMF
$OLHQDGRV )LGXFLDULDPHQWH H[FHWR SRU HYHQWXDO YDORU UH
$OLHQDGRV )LGXFLDULDPHQWH TXH VREHMDU DSyV D OLTXLGDomR
*DUDQWLGDY FDVR DSOLFiYHO $GLFLRQDOPHQWH D $OLHQDQWH )L
GLUHLWR GH UHDYHU GD &RPSDQKLD YDORUHY GHFRUUHQWHY GD HI[F
JLGXFLiULD H[FHWR FDVR WHQKD RFRUULGR D LQWHJUDO TXLWDomR
ILFDQGR SRUWDQWR D H[LVWrQFLD GR VHX GLUHLWR GH VXE URJDoO
LQWHJUDO GDV 2EULJDo}HV *DUDQWLGDV

$ SOLHQDQWH )LGXFLDQWH UHFRQKHFH SRUWDQWR L TXH QmfF
RX DomR FRQWUD D &RPSDQKLD R $JHQWH )LGXFLIULR H RX FRQWUD |
$OLHQDGRYV )LGXFLDULDPHQWH HP UHODomR j H[IFXVVmMR H LL TXH D
QmR LPSOLFD HQULTXHFLPHQWR VHP FDXVD GD &RPSDQKLD GR $JHC
FRPSUDGRUHV GRV %HQV $OLHQDGRV )LGXFLDULDPHQWH KDMD YLVW
HPLVVRUD GDV 'HErQWXUHV E D $OLHQDQWH )LGXFLDQWH p SDUWHE
&RPSDQKLD H F R YDORU UHVLGXDO GH YHQGD GRV %HQV $OLHQD
UHVWLWXtGR j $OLHQDQWH )LGXFLDQWH DSyV D OLTXLGDomR LQWHJU
FDVR DSOLFiYHO
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4XDLVTXHU QRWLILFDoO}HV LQVWUXo0}HV RX FRPXQLFDo}HV D V
TXDOTXHU GDV 3DUWHV HP YLUWXGH GHVWH &RQWUDWR GHYHUMR
VHIXLQWHY HQGHUHORYV

3DUD D $OLHQDQWH JLGXFLD
(") %5$6,/ +,'52 3$57,&,3%$d®(6 6 $
$YHQLGD $OPLUDQWH %DUURVR 6DOD &HQWUR

&(3 5LR GH -DQHLUR 5-
$W -HVVLFD 9RQ ORHJIHQ

7HO

( PDL®MHVVLED YRQPRHJHQ#HGI UH FRP EU

FF

$W *LOEHUWR )HUUHLUD
7HO

( PDLO JLOEHUWR IHUUHLUD#HGI UH FRP EU

3DUD D &RPSDQKLD
(1(5*e7,&% E*8%$6 '$ 3('586 $
3UDLD GR )ODPHQJR Q % VDOD
5LR GH -DQHLUR # 5-

& (3

7HOHIRQH > @

( PDLO > @

3DUD R $JHQWH )LGXFLIiULR

3(17E*212 6 $ ',675,%8,'25% '( 7E78/26 ( 9%$/25(6

02%,/,E5,26

$YHQLGD %ULJDGHLUR )DULD /LPD QZ 7 DQGDU &RQMXQWR
6mR 3DXOR * 63

& (3

$W 6UD ODUFHOOH ORWWD 6DQWRUR 6UD .DUROLQD 9DQJHORW
JHUUHLUD

7HOHIRQH

( PDLO JHVWDRGLYLGD#SHQWDJRQRWUXVWHH FRP EU

$V QRWLILFDoO}HVY LQVWUXo}HV H FRPXQLFDo}HV UHIHUHQWHYV
FRQVLGHUDGDY HQWUHJXHVY TXDQGR UHFHELGDV VRE SURWRFROR RX
H[SHGLGR SHOD (PSUHVD %UDVLOHLUD GH &RUUHLRV RX SRU WHOHJ



H VH HQYLDGD SRU FRUUHLR HOHWU{QLFR QD GDWD GH VHX HQYLR
VHMD FRQILUPDGR SRU PHLR GH UHFLER HPLWLGR SHOR UHPHWHQWH

$ PXGDQoD GH TXDOTXHU GRV HQGHUHORVY DFLPD GHYHUiI VI
FRPXQLFDGD jV GHPDLVY 3DUWHYVY SHOD 3DUWH TXH WLYHU VHX HQGHU

&/E868/$ ,;
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$ SOLHQDQWH )LGXFLDQWH H D &RPSDQKLD SHUPDQHFHUmMR RE!I
SUHVHQWH &RQWUDWR H RV %HQV $OLHQDGRYV )LGXFLDULDPHQWH SHL
GH JDUDQWLD RUD RXWRUJDGR D WRGR PRPHQWR DWp D UHVROXomR
WHUPRV GD &0iXVXOD DEDL[R VHP OLPLWDomR H VHP TXDOTXHU UF
D $OLHQDQWH )LGXFLDQWH H D &RPSDQKLD H LQGHSHQGHQWHPHQWH
GD $OLHQDQWH )LGXFLDQWH RX GD &RPSDQKLD QmR REVWDQWH

L TXDOTXHU UHQRYDomR QRYDomR FRP RX VHP DOWHUDomR
SURUURJDomR DGLWDPHQWR PRGLILFDomR DOWHUDoOmR GR S
RX PRHGD GH SDJDPHQWR GDV 2EULJDo}HV *DUDQWLGDV

LLTXDOTXHU UHVWLWXLomR RX TXLWDomR SDUFLDO GDV 2EU
TXDOTXHU LQYDOLGDGH SDUFLDO RX LQH[HTXLELOLGDGH GH T
UHODFLRQDGRYV jV 2ZEULJDO}HYV *DUDQWLGDYV

LLOEXDOTXHU DomR RX RPLVVMR GR $JHQWH )LGXFLiIiULR WUD
H[HUFtFLR GH TXDOTXHU GLUHLWR SRGHU RX SUHUURJDWLYD
GH H[HFXomR GH TXDOTXHU GLUHLWR FRQWLGRV QRV GRFXP
2EULJDoO}HV *DUDQWLGDV RX QRV WHUPRY GD OHJLVODOmMR DS

LYD YHQGD SHUPXWD UHQ~QFLD UHVWLWXLomR OLEHUDC
TXDOTXHU RXWUD JDUDQWLD GLUHLWR GH FRPSHQVDoOomR RX F
UHDO D TXDOTXHU WHPSR GHWLGR SHOR $JHQWH )LGXFLIiULF
LQGLUHWD SDUD R SDJDPHQWR SDUFLDO GDV 2EULJDo}HV *DU

&I/E868/$ ;
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$ $SOLHQDOomMR )LGXFLIiULD SHUPDQHFHUI tQWHJUD YiOLGD HILFI
TXH DV 2EULJDo}HV *DUDQWLGDV VHMDP LQWHJUDOPHQWH TXLWDGTL
$OLHQDomR )LGXFLIiULD VHMD OLEHUDGD QRVY WHUPRYV GD &0iXVXOD
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2 SUHVHQWH &RQWUDWR LQVWLWXL XP GLUHLWR GH JDUDQWLD
$OLHQDGRV )LGXFLDULDPHQWH H GHYHUiIi YLQFXODU DV 3DUWHV VHX
DXWRUL]J]DGRY D TXDOTXHU WtWXOR H EHQHILFLDU R $IJHQWH )LGXFLi

ImR VH SUHVXPH D UHQ~QFLD D TXDOTXHU GRV GLUHLWRYV GHFR
'"HVWD IRUPD QHQKXP DWUDVR RPLVVMR RX OLEHUDOLGDGH QR H[HL
IDFXOGDGH RX UHPpGLR TXH FDLED DR $JHQWH )LGXFLIULR RX DRV 'H
TXDOTXHU LQDGLPSOHPHQWR GD $OLHQDQWH )LGXFLDQWH SUHMXGL|
RX UHPpGLRV RX VHUIi LQWHUSUHWDGR FRPR FRQVWLWXLQGR XPD |
FRQFRUGKQFLD FRP WDO LQDGLPSOHPHQWR QHP FRQVWLWXLUI QR
TXDLVTXHU RXWUDV REULJDoO}HV DVVXPLGDV SHOD $OLHQDQWH )LG>
SUHFHGHQWH QR WRFDQWH D TXDOTXHU RXWUR LQDGLPSOHPHQWR R’

2V DWRV RX PDQLIHVWDo}HV SRU SDUWH GR $JHQWH )LGXF
UHVSRQVDELOLGDGH SDUD RV '"HEHQWXULVWDV H RX H[RQHUDUHP WFE
FRP HVWHVY EHP FRPR DTXHOHV UHODFLRQDGRV DR GHYLGR FXPSU
DVVXPLGDV QHVWH &RQWUDWR GHYHUmMR REVHUYDU R GLVSRVWR QD
&RQWUDWR HP UHODomR j QHFHVVLGDGH RX QmR GH SUpYLD GHOLEF
UHXQLGRY HP DVVHPEOHLD JHUDO GH 'HEHQWXULVWDV GHYHQGI
GLVSRQLELOL]DU j $OLHQDQWH )LGXFLDQWH WRGDV DV GHOLEHUL
DSOLFiYHO

&DVR TXDOTXHU GDV GLVSRVLO}HV GHVWH &RQWUDWR YHQKD
LQYIiOLGD RX LQHILFD] SUHYDOHFHUMR WRGDV DV GHPDLV GLVSRVI
MXOJDPHQWR FRPSURPHWHQGR VH DV 3DUWHV HP ERD Ip D VXEVWL
SRU RXWUD TXH QD PHGLGD GR SRVVtYHO SURGX]D R PHVPR HIHLWR

J)LFD GHVGH Mi GLVSHQVDGD D UHDOL]DomR GH $VVHPEOHLD *}
Sbub GHOLEHUDUDVREUHHomR GH HUURV LPDWHULDLY VHMD HOH XP
GLJLWDomR RX DULWP@WHERM®O}HVY D TXDLVTXHU GRFXPHQWRV GD
H[SUHVVDPHQWH SHUPLWLGDV QRV WHUPRV GR V UHVSHFWLYR V Gl
LLLDOWHUDO}HV D TXDLVTXHU GRFXPHQWRYV GD (PLVVMR HP UDJmR GH
SHOD &90 SHOD % RX SHOD ISMHWPOYYLBWXGH GD DWXDOL]DomR GRY\
FDGDVWUDLY GDV 3DUWHV WDLV FRPR DOWHUDomR QD UD]JmR VRFLD
RXWURV GHVGH TXH DV DOWHUDo}HV RX FRUUHo}HV UHIHULGDV QR
DFLPD QmR SRVVDP DFDUUHWDU TXDOTXHU SUHMXt]R DRV "HEHQWXUL
QR IOX[R GDV '"HErQWXUHV H GHVGH TXH QmR KDMD TXDOTXHU FXVYV
SDUD RV '"HEHQWXULVWDYV



(VWH &RQWUDWR H RV DQH[RV TXH R LQWHJUDP HP FRQMXQW
(PLVVmMR FRQWHPSODP R DFRUGR LQWHJUDO HVWDEHOHFLGR HQWU
REMHWR GHVWH &RQWUDWR

(VWH &RQWUDWR FRQVWLWXL WtWXOR H[HFXWLYR H[WUDMXGLF|
,,» GR DUWLJR GR &yGLJR GH 3URFHVVR &LYLO UHFRQKHFHQGR D
LOQOGHSHQGHQWHPHQWH GH TXDLVTXHU RXWUDV PHGLGDV FDEtYHLV D’
WHUPRY GHVWH &RQWUDWR FRPSRUWDP H[HFXomR HVSHFtILFD VXEP
GRV DUWLJRV H VHIXLQWHYV GR &yGLJR GH 3URFHVVR &LYLO VHF
GHFODUDU R YHQFLPHQWR DQWHFLSDGR GDV '"HErQWXUHV QRV WHUPF

7RGDVY DV DOWHUDoO}HV GHVWH &RQWUDWR GHYHUMR VHU IHLWI
DGLWDPHQWR PHGLDQWH DFRUGR HQWUH DV 3DUWHV H GHYLGDPHQW

([FHWR VH GH RXWUD IRUPD HVSHFLILFDPHQWH GLVSRVWR QHYV
HVWDEHOHFLGRY QR SUHVHQWH &RQWUDWR VHUmMR FRPSXWDGRV GH
QR DUWLJR GR &yGLJR &LYLO VHQGR H[FOXtGR R GLD GR FRP
YHQFLPHQWR

&RUUHUMR SRU FRQWD GD $OLHQDQWH )LGXFLWRWRVHRGD &R
7ULEXWRV TXH GLUHWD RX LQGLUHWDPHQWH LQFLGDP RX YHQKDP I
J)LGXFLiULD RV YDORUHV H SDIJDPHQWRY GHOD GHFRUUHQWHV PRYLP
UHODWLYRV H VREUH DV REULJDO}HV GHFRUUHQWHM WRGWRN &RQWUI
FXVWRV HPROXPHQWRY HQFDUJRV H GHVSHVDV QHFHVViULRV UD
FRPSURYDGRV LQFRUULGRV SDUD IRUPDOL]DomR UHJLVWUR SUH\
$OLHQDOMR )LGXFLiULD LQFOXLQGR PDV QmR VH OLPLWDQGR D KRQ
H GHVSHVDV MXGLFLDLV H H{WUDMXGLFLDLV LQFRUULGDV SHOR $JHC
WRGRV RV FDVRV DV GLVSRVLO}HV GHVWH &RQWUDWR

(YHQWXDLV FXVWRV QHFHVViIULRV H UDJRDYHOPHQWH LQF
JLGXFLIULR SDUD R HVYWULWR FXPSULPHQWR GHVWH &RQWUDWR HVWI
GD SUHVHQWH $OLHQDomR )LGXFLiULD 2 HYHQWXDO UHJLVWUR GtFt
DGLWDPHQWRYV HIHWXDGR SHOR $JHQWH )LGXFLIiULR QmR LVHQWD D
REULJDomR

$ SOLHQDQWH )LGXFLDQWH QmR SRGHUi D TXDOTXHU WHPSR FH
SDUWLFLSDo}HV GH SDUWH RX GD WRWDOLGDGH GRV GLUHLWRYV UHC
WHUFHLURY VDOYR VH FRP R SUpYLR H H[SUHVVR FRQVHQWLPH
'"HEHQWXULVWDV UHSUHVHQWDGRY SHOR $JHQWH )LGXFLiULR VH DV
DVVHPEOHLD



$ SOLHQDQWH )LGXFLDQWH SDUD WRGRV RV ILQV GH GLUHLWR
ULVFRV SUHYLVWD QR DUWLJR $ LQFLVR ,, GR &yGLJR &LYLO T
FRQWLGDV QD (VFULWXUD GH (PLVVmMR H QRV &RQWUDWRY GH *DUD
LUUHYRJiIYHO LUUHWUDWiIYHO H LVHQWD GH TXDOTXHU YtFLR GH
SUHUURJDWLYD DWXDO RX IXWXUD GH SOHLWHDU RX GH TXDOTXHU
RX IRUD GHOH R UHFRQKHFLPHQWR GD HVVHQFLDOLGDGH GRV EHC
DUJXPHQWR FRUUHODWR TXH YHQKD D LPSHGLU REVWDU D OLYUH
JDUDQWLDV FRQIRUPH GHILQLGR QHVWH &RQWUDWR

(VWH &RQWUDWR H VHXV DGLWDPHQWRYV VHUi DVVLQDGR SI
GLIJLWDLYVY H RX LQIRUPIWLFRVY VHQGR FHUWR TXH DV 3DUWHV UHF
FRQWUDWDomR FRPR YiOLGD H SOHQDPHQWH HILFD] FRQVWLWXLQGR
SDUD D FRPSURYDomR GD LGHQWLGDGH H GD YDOLGDGH GD GHFODULI
HP FHOHEUDU R SUHVHQWH LQVWUXPHQWR H VHXV HYHQWXDLV DGLW
FDVR DWHQGHU jV UHJUDV YLIJHQWHYV SDUD YHULILFDomR GD DXWHQ!
3DUWHV DLQGD TXH VHMD HVWDEHOHFLGD FRP DVVLQDWXUD HOHWU
GRV SDGU}HV ,&3 £+ %5%$6,/ HP FRQIRUPLGDGH FRP R DUWLJR GR &y
t 2 GR DUWLJR Z GD OHGLGD 3URYLVYyULD Q2 GH GH DJRVWR

$V 3DUWHV FRQYHQFLRQDP TXH SDUD WRGRV RV ILQV GH GLUF
GD SURGXomR GH HIHLWRV GR SUHVHQWH &RQWUDWR VHUi D GDWD |
GDV 3DUWHV YHQKD D DVVLQDU HOHWURQLFDPHQWH HVWH &RQWUI
TXDOTXHU PRWLYR KLSyWHVH HP TXH DV 3DUWHVY GHVGH ORJR FRQ
GRV HIHLWRYV GHVWH LQVWUXPHQWR SDUD D GDWD DTXL PHQFLRQDGL

&IE868/$ ;,,
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$ SOLHQDQWH )LGXFLDQWH DSUHVHQWRX SDUD WRGRV RV ILQ\
$QH[R ,9 GHVWH &RQWUDWR D &HUWLGMmMR &RQMXQWD 1HJIJDWLYD C
TULEXWRYV )HGHUDLY H j 'tYLGD $WLYD GD 8QLMR RX 3RVLWLYD FR
H[SHGLGD SHOD 6HFUHWDULD GD 5HFHLWD )HGHUDO GR %UDVLO HP F
*HUDO GD )D]JHQGD 1DFLRQDO
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2 SUHVHQWH &RQWUDWR VHUi UHJLGR H LQWHUSUHWDGR GH
5HS~EOLFD )HGHUDWLYD GR %UDVLO

3DUD GLULPLU WRGDV H TXDLVTXHU G~YLGDV H RX FRQWURY
&RQWUDWR ILFD GHVGH Mi HOHLWR R IRUR GD &LGDGH GR 5LR GH



-DQHLUR FRP UHQ~QFLD H[SUHVVD GH TXDOTXHU RXWUR SRU PDLYV
TXH SRVVD YLU D VHU FRPR FRPSHWHQWH

(VWDQGR DVVLP DV 3DUWHV FHUWDV H DMXVWDGDV ILUPDP R
GLIJLWDOPHQWH GLVSHQVDGD D DVVLQDWXUD GH WHVWHPXQKDV QR\
GR &yGLJR GH B3URFHVVR &LYLO

5LR GH -DQHLUR >GLD@ GH >Prv@ GH

$V DVVLQDWXUDV FRQVWDP GDV SiJLQDV VHIXLQWHYV
5HVWDQWH GHVWD SiJLQD LQWHQFLRQDOPHQWH GHL[DGR HI



3iJLQD GH DVVLQDWXUDV GR &RQWUDWR GH $OLHQDomR )LGXFLiULD
FHOHEUDGRS PG H>PrV@ G H HQWUH (') %UDVLO +LGUR 3DUWLFLSD
SHQWIJRQR 6 $ 'LVWULEXLGRUD GH 7tWXORV H 9DORUHYV ORELOLiIULI
3HGUD 6 $
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$ SOLHQDQWH )LGXFLDQWH HP >GLD@ GH >Prv@ GH

SRVVXL

12 GH Do}HV
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&DSLWDO 6RFAMA@RPSDQKLD
&RPSDQKLD $FLRQLQWPLQDWLUYDYV
GHWLGD SHOD 9DORU GD
GHWLGDV [SHOD
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H[LJtYHLY PHGLDQWH RX UHODWLYRYV D TXDOTXHU H[HFXc
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SUHVHUYDU H H[HUFHU RV GLUHLWRY GR 2XWRUJDGR QR
GH $OLHQDomR )LGXFLiULD GH $0}HV H QD PHGLGD SHUPLW
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GHYLGDV RX TXH SRVVDP VHU GHYLGDV QR IXWXUR SHOD (PLV
(VFULWXUD GH (PLVVmMR H

YL D FHOHEUDomR GHVWH &RQWUDWR H D FRQVWLWXLomR GD FHV
DTXL SUHYLVWD IRUDP GHYLGDPHQWH DXWRUL]DGDV FRP EDVE
DVVHPEOHLD JHUDO H[WUDRUGLQiIiULD GD &HGHQWH )LGXFLDQWI|
@ GH

5(62/9(0 DV 3DUWHV FHOHEUDU HVWH &RQWUDWR R TXDO UHJHU V
FOiXVXODV H FRQGLo}HV D VHIXLU GLVSRVWDYV
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2V WHUPRV OLVWDGRV DEDL[R VHPSUH TXH XWLOL]DGRV QHYV
VHIXLQWHVY VLJQLILFDGRVY VHP SUHMXt]JR GH RXWUDV GHILQLO}HV ¢
LQVWUXPHQWR

3 $GLWDPHQWR™ WHP R VLIJQLILFDGR D HOH DWULEXtGR QR LWHP LL C

3$JHQWH )LGXFLIULR” WHP R VLIJQLILFDGR D HOH DWULEXtGR QR SUHKk

3$1((/° VLIQLILFD D $JrQFLD 1DFLRQDO GH (QHUJLD (OpWULFD

*%DQFR 'HSRVLWIiIULR® VLIJQLILFD R %DQFR %UDGHVFR 6 $ LQVWLWXL

&LGDGH GH 2VDVFR (VWDGR GH 6mR 3DXOR 1~FOHR &LGDGH GH '"HXV
LQVFULWD QR &13- 0( VRE R Q 2

3& DUWYULR GH 5HJLVWUR GH 7tWXORV H 'RFXPHQWRYV™ VLJQLILFD R FLC
H GRFXPHQWRY GD FRPDUFD GR 5LR GH -DQHLUR (VWDGR GR 5LR GH

3@ HGHQWH J)LGXFLDQWH"™ WHP R VLIJQLILFDGR D HOD DWULEXtGR QR S|

3@ HVVmMR J)LGXFLiULD” WHP R VLIJQLILFDGR D HOD DWULEXtGR QD &OiX

3&13- 0)" VLIQLILFD R &DGDVWUR 1DFLRQDO GD 3HVVRD -XUtGLFD GR

3&yGLJR &LYLO" VLJIQLILFD D /HL Qz GH GH MDQHLUR GH =
3&yGLJR GH 3URFHVVR &LYLO ™ VLIJQLILFD D /HL Q2 GH GH PDUo

DOWHUDGD

& ROQWD 9LQFXODGD” VLIJQLILFD D FRQWD FRUUHQWH > @ GD DJrQF
&HGHQWH )LGXFLDQWH PDQWLGD MXQWR DR %DQFR 'HSRVLWIULR

&HGHQWH )LGXFLDQWH QDV TXDLV VHUmMR GHSRVLWDGRYVY GH IRUPD
&HGLGRV )LGXFLDULDPHQWH GHVFULWRY QRV LWHQV L LL LLL H

S& RQWD /LYUH ORYLPHQWR  VLJQLILFD D FRQWD FRUUHQWH Q2 > @ L
GD &HGHQWH )LGXFLDQWH PDQWLGDYV MXQWR DR > @ OLYUHPHQWH
JLGXFLDQWH H OLYUH GH TXDLVTXHU {QXV RX JUDYDPHV

S ROWUDWR™ WHP R VLIQLILFDGR D HOH DWULEXtGR QR SUHKPEXOR G



S ROQOWUDWRY GH *DUDQWLD” WHP R VLIJQLILFDGR D HOH DWULEXtGR Q

3 ROWUDWR GH 'HSyVLWR&RQW@DIWRD GRH 33UHVWDomR GH 6HUYLORV
&RQWURODGMIHW FHOHEUDGR HQWUH D &HGHQWH )LGXFLDQWH R $JHQ
'"HSRVLWIULR

3@ ROQOWUDWR GH &RQFHVVRRQ WM R BB RRQFHVVmMR GH 8VR GH %HP 3
*HUDomR GH (QHUJLD (OpWULFD QR FHOHE®¥IGR HP GH MXOKR GH
HQWUH D 8QLMR J)HGHUDO UHSUHVHQWDGD SHOD $JrQFLD 1DFLRQDO
HD&HGHQWH )LGXFLDQWH

S8 ROWUDWRY GR 3URMHWR”™ VLJQLILFDP_ RV FRQWUDWRY OLVWDGRV Q

S'HErQWXUHV™ WrP R VLIJQLILFDGR D HOH DWULEXtGR QR SUHKPEXOR C
S'HEHQWXULVWDV™ WrP R VLIQLILFDGR D HOH DWULEXtGR QR SUHKPEX

3'LD OWLO" VLJQLILFD TXDOTXHU GLD TXH QmR VHMD ViEDGR GRPLC
QDFLRQDO

3'LUHLWRY $GLFLRQDLV® WrP R VLIJQLILFDGR D HOHVY DWULEXtGR QD &

'LUHLWRY &HGLGRV )LGXFLDULDPHQWH"™ WrP R VLIJQLILFDGR D HOHYV
&O0iXVXOD DEDL[R

3'LUHLWRY GRV &RQWUDWRY GR 3URMHWR™ WrP R VLIJQLILFDGR D HO
&O0iXVXOD DEDL[R

'LUHLWRYV GRV 33%$V" WrP R VLIJQLILFDGR D HOHV DWULEXtGR QR LWHP

3'LUHLWRY GRV 6HJXURV" WrP R VLJQLILFDGR D HOHV DWULEXtGRV Q|
DEDL[R

3(VFULWXUD GH (PLVVmMR™ WHP R VLJQLILFDGR D HOH DWULEXtGR QR ¢S

3(PLVVmMR™ WrP R VLIJQLILFDGR D HOD DWULEXtGR QR SUHKPEXOR GHV\

}3(PLVVRUD” WHP R VLJQLILFDGR D HOD DWULEXtGR QR SUHKkPEXOR GH

3(YHOWR GH %ORTXHLR™ WHP R VLIJQLILFDGR D HOH DWULEXtGR QD &C




3(YHOQWR GH ([FXVVmR”™ VLIJQLILFD R YHQFLPHQWR DQWHFLSDGR RX
'"HErQWXUHYV VHP D GHYLGD TXLWDomR

3. QYHVWLPHQWRY 3HUPLWLGRV® WrP R VLIJQLILFDGR D HOHV DWULEXt

3-8&(5-%" VLJIQLILFD D -XQWD &RPHUFLDO GR (VWDGR GR 5LR GH -DQH|I

3/HL " VLIJQLILFD D /HL Q2 GH GH MXOKR GH FRQIRUPH D

S/HL " VLIJQLILFD D /HL Qz GH GH QRYHPEUR GH FRQIRULI

300(" VLIQLILFD R OLQLVWpPULR GH OLQDV H (QHUJLD

sSIRWLILFDomR # 'LUHLWRY $GLFLRQDLV" WHP R VLJQLILFDGR D HOD
DEDL[R

S1RWLILFDomR +# 'LUHLWRY GRVY &RQWUDWRYV GR 3URMHWR™ WHP R VL
LWHP LL GD &0iXVXOD DEDL[R

S1RWLILFDomR * 'LUHLWRY GRV 33%V" WHP R VLJQLILFDGR D HOD D
&O0iXVXOD DEDL[R

31RWLILFDomR # 'LUHLWRYVY GRV 6HIJXURV™ WHP R VLJQLILFDGR D HOD
&O0iXVXOD DEDL[R

31RWLILFDomR * 'LUHLWRYV (PHUJHQWHV" WHP R VLJQLILFDGR D HOD
&O0iXVXOD DEDL[R

s1IRWLILFDO}HY GH &HVVmMR )LGXFLiULD" WrP R VLJQLILFDGR D HODV D
DEDL[R

32EULJDO}HYV *DUDQWLGDV" WrP R VLIQLILFDGR D HODV DWULEXtGR QI

333%$V° VLIQLILFDP RV FRQWUDWRY GH FRPHUFLDOL]DomR GH HQHUJL
JLGXFLDQWH DWp D SUHVHQWH GDWD RX TXH YHQKDP D VHU FHOHEL
OLVWDGRVY QR $QH[R , GHVWH &RQWUDWR FRQIRUPH DGLWDGR GH WH
TXDLVTXHU QRYRV FRQWUDWRY GH FRPSUD H YHQGD GH HQHUJLD TXH
SHOD &HGHQWH )LGXFLDQWH QR DPELHQWH GH FRQWUDWDomR OLYUH
UHJXODGR

SB3URFXUDomR™ WHP R VLJQLILFDGR D HOD DWULEXtGR QD &0iXVXOD



S3URMHWR™ VLJQLILFD D 8VLQD +LGUHOpWULFD GH 'DUGDQHORYV

36HIXURV"™ VLJQLILFDP RV VHIXURV FRQWUDWDGRYV SHOD &HGHQWH
SURMHWR H RV VHXV IXWXURV DGLWLYRYVY_ _FRQIRUPH OLVWDGRV Qf
FRQIRUPH DGLWDGR GH WHPSRV HP WHPSRV SDUD LQFOXLU TXDLVIT
YHQKDP D VHU FRQWUDWDGRY SHOD &HGHQWH )LGXFLDQWH QR kPELW

37ULEXWRV"™ VLIQLILFDP WRGRV RV LPSRVWRV WD[DV FRQWULEXL
HQFDUJRV ILVFDLVY H SDUDILVFDLY GH TXDOTXHU QDWXUH]D H

9DORU 7RWDO GD (PLVVMR™ VLJQLILFD R PRQWDQWH WRWDO GD (PL\
5 XP ELOKmMR H VHWHFHQWRYV H WULQWD PLOK}HV GH UHI

([FHWR VH GH RXWUD IRUPD GLVSRVWR QHVWH &RQWUDWR RV
FRP VXD LQLFLDO HP PDL~VFXOR H TXH QmR HVWmMR DTXL GHILQLGR
VLIJQLILFDGR D HOHV DWULEXtGR QD (VFULWXUD GH (PLVVmMR 7RGDV C
&RQWUDWR D TXDLVTXHU RXWURV FRQWUDWRY RX GRFXPHQWRYV VLJC
FRQWUDWRY RX GRFXPHQWRYV GD PDQHLUD TXH VH HQFRQWUHP HP Y
H RX PRGLILFDGRVY 7RGRV RV WHUPRV GHILQLGRY QHVWH &RQWUDWR
HOHV DWULEXtGR QHVWH &RQWUDWR PHVPR TXDQGR HPSUHJDGRV Q
PDVFXOLQR RX QR IHPLQLQR

6mR $QH[RV DR SUHVHQWH &RQWUDWR

$QH[R , '"HVFULomR GRV 33%V

$QH[R ,, '"HVFULomR GRV 6HJXURYV

$QH . '"HVFULomR GRV &RQWUDWRY GR 3URMHWR

$QH , 9 7THUPRV H &RQGLO}HV GDV 2EULJDoO}HV *DUDQWLGDV

$QH[R 9 ORGHOR GH $GLWDPHQWR + ,QFOXVMR GH 'LUHLWRYV $GLF|
$QH 9, ORGHOR GH 1RWLILFDomR = 'LUHLWRYV (PHUJHQWHYV

$QH 9,, ORGHOR GH 1RWLILFDomR * 'LUHLWRY GRV &RQWUDWRYV G
$QH[R 9,,, ORGHOR GH 1RWLILFDomR = 'LUHLWRY GRV 33%V

$QH[R ,; ORGHOR GH 1RWLILFDomR * "'LUHLWRYV GRV 6HJXURYV



$QH[R ; ORGHOR GH 3URFXUDomR H

$QH[R ;, &HUWLG}HYV
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3RU HVWH &RQWUDWR VHP SUHMXt]JR GDV GHPDLYVY JDUDQWLDV F
$IJHQWH )LGXFLIULR SRU PHLR GRV &RQWUDWRYV GH *DUDQWLD SDUL
LQWHJUDO FXPSULPHQWR GH WRGDV H TXDLVTXHU REULJDoO}HV S
DFHVVyULDVY SUHVHQWHV H IXWXUDV DVVXPLGDV SHOD (PLVVRUD Q
(PLVVmMR H GRV &RQWUDWRYV GH *DUDQWLD LQFOXDYGREURDDoYyHF OL
SHFXQLiULDY UHODWLYDYVY DR LQWHJUDO H SRQWXDO SDIJDPHQWR GR
VDOGR GR 9DORU 1RPLQDO 8QLWIULR GD UHPXQHUDoOmR GDV 'HEr
ORUDWYULRY FRQIRUPH GHILQLGR QD (VFULWXUD GH (PLVVmMR TXI
UHVSHFWLYDVY GDWDV GH SDJDPHQWR QD GDWD GH YHQFLPHQWR GDV
GR YHQFLPHQWR DQWHFLSDGR GDV REULJDO}HVY GHFRUUHQWHYV GDV '
(VFULWXUD GH (BELWNRGRY H TXDLVTXHU RXWURYV SDIJDPHQWRY GHYLGI
QD (VFULWXUD GH (PLVVMR QRV &RQWUDWRV GH *DUDQWLD H QRYV
(PLVVmMR FRQIRUPH DSOLFiIiYHO LQFOXLQGR PDV QmR VH OLPLWDQG
GHVSHVDV FXVWRV HQFDUJRV PXOWDV H RX FRPLVV}HV UHODWLYD\
H LQWHJUDOL]DGDV j (VFULWXUD GH (PLVVMR H j WRWDOLGDGH GD
LLIR UHVVDUFLPHQWR GH WRGD H TXDOTXHU LPSRUWKQFLD TXH R $.
'"HEHQWXULVWDV YHQKDP D GHVHPEROVDU QR kPELWR GD (PLVVMR
FRQVWLWXLomR PDQXWHQomR GDV JDUDQWLDY GDV '"HErQWXUHV EH
FXVWRV H RX GHVSHVDV LQFRUULGDV SHORV '"HEHQWXULVWDV HP C
SURFHGLPHQWRY H RX RXWUDV PHGLGDV MXGLFLDLV H RX H[WUD
vVDOYDJXDUGD GRVY GLUHLWRV H SUHUURJDWLYDV GRV "HEHQWXULVWE
GDV '"HErQWXUHV QRV WHUPRV GRV UHVSHFWLYRYV FROWUDWRY FRQII
*DUDQWLGDV’ D &HGHQWH )LGXFLDQWH QHVWH DWR QRV WHUPRYV C
GRV DUWLJRYV D GD /HL H QR TXH IRU DSOLFiYHO GRV DUWL
GR &yGLJR &LYLO FHGHP H WUDQVIHUHP ILGXFLDULDPHQWH HP JDUD
HP FDUIWHU LUUHYRJiIiYHO H LUUHWUDWIiIYHO D SDUWLU GHVWD GDWL
GDV 2EULJDo}HV *DUDQWLGDYV D SURSULHGDGH ILGXFLIiULD R GRPt
LQGLUHWD GRV VHIXLQWHYV GLUHLWRY FUHGLWYULRV 3&HVVmMR )LGXF

L WRGRV H TXDLVTXHU GLUHLWRY SUHVHQWHYVY H RX IXWXURV G
HRX HPHUJHQWHYV GR &RQWUDWR GH &RQFHVVmMR LQFOXLQGR
DRV GLUHLWRV FUHGLWYULRV H GHPDLY GLUHLWRY GHFRUUHQW
H TXH SRVVDP VHU REMHWR GH FHVVmMR ILGXFLiULD HP JDUDQ\
QRUPDY OHJDLV H UHJXODPHQWDUHY DSOLFiYHLV EHP FRPR GF
DR &RQWUDWR GH &RQFHVVMR LOQFOXLQGR DV VXDV HYHC
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DOWHUDO}HV FXMRV YDORUHV GHYHUmMR VHU GHSRVLWDGR\
FRPSUHHQGHQGR PDV QmR VH OLPLWDQGR D

D R GLUHLWR GH UHFHEHU WRGRV H TXDLVTXHU YDORULI
SRWHQFLDOPHQWH VHMDP RX YHQKDP D VH WRUQDU GH"
SHOD $1((/ FRQIRUPH R FDVR j &HGHQWH )LGXFLDQWH
UHODWLYRV D HYHQWXDLY LQGHQL]Do}HV HP GHFRUUrQ|
UHYRJDomR GR &RQWUDWR GH &RQFHVVmMR H

E WRGRV RV GHPDLY GLUHLWRY FRUSYUHRV RX LQFRUSyYyUHI
GHFRUUHQWHY GR &RQWUDWR GH &RQFHVVmMR TXH SRVV
OHJLVODomR H UHJXODPHQWDomR DSOLFiYHO VHU REMHW

WRGRV H TXDLVTXHU GLUHLWRYV FUHGLWYULRYV SULQFLSDLV |
IXWXURV GH WLWXODULGDGH GD &HGHQWH )LGXFLDQWH LQFO>
D TXDLVTXHU SULYLOpJLRV SUHIHUrQFLDV SUHUURJDWLYDV H
GH PRUD SHQDOLGDGHV SDJDPHQWRV HP GHFRUUrQFLD GH HJ[
SHQDLV LQGHQL]Do}HV H RX SDIJDPHQWRYV HP YLUWXGH GH VH
DUELWUDLY D TXH D &HGHQWH )LGXFLDQWH ILJHU MXV QRV W
SURMHWR FRQIRUPH_OLVWDGRY QR $QH[R ,,, GHVWH &RQWUDW
D TXH D &8HGHQWH )LGXFLDQWH ILJHU MXV HP GHFRUUrQFLD GH

GH PDUFRV FRQWUDWXDLY RX GH GHVFXPSULPHQWR SUHYLVYV
SBURMHWR DOpP GH HYHQWXDLY FUpGLWRYV LQGHQL]Do}HV H

&HGHQWH )LGXFLDQWH QR KPELWR GH LQVWUXPHQWRY DFHVV)
SURMHWR LQFOXLQGR VHP OLPLWDomR HP GHFRUUrQFLD GH
SUHvVwWDGDV SRU WHUFHLURV HP IDYRU GD &HGHQWH )LGXFL
&RQWUDWRY GR 3URMHWR FXMRV YDORUHV GHYHUMR VHU

I9LQFXODGD LQFOXLQGR R SURGXWR GR UHFHELPHQWR GDV TX
GLUHLWRV FUHGLWYULRY GHVFULWRYVY QHVWH LWHP LQFOXVLYH
SURFHVVR GH FRPSHQVDomR EDQFiULD S3'LUHLWRV GRV &RQWUL

R GLUHLWR GH UHFHEHU TXDLVTXHU FUPGLWRY LQGHQL]DO}HV
H IXWXURV GH WLWXODULGDGH GD &HGHQWH J)LGXFLDQWH QR k
LQGLFDGRY QD WDEHOD FRQVWDQWH GR $QH[R , GHVWH &RQWUL
VHU GHSRVLWDGRV QD &RQWD 9LQFXODGD LQFOXLQGR R SURC
TXDQWLDV GHFRUUHQWHYV GRV GLUHLWRV FUHGLWYULRV GHVF
HQTXDQWR HP WUKQVLWR RX HP SURFHVVR GH FRPSHQVDomR EI
33$V°

R GLUHLWR GH UHFHEHU TXDLVTXHU FUpGLWRY LQGHQL]DoO}HYV
HIXWXURV GH WLWXODULGDGH GD &HGHQWH )LGXFLDQWH QR KI
FRQWUDWDGRYVY QR kPELWR GR 3URMHWR FRQIRUPH DSyOLFH



FRQVWDQWH GR $QH[R ,, GHVWH &RQWUDWR 3$SyOLFHV GH 6H
GHYHUmR VHU GHSRVLWDGRV QD &RQWD 9LQFXODGD LQFO
UHFHELPHQWR GDV TXDQWLDYV GHFRUUHQWHYV GRV GLUHLWRYV F
LWHP LQFOXVLYH HQTXDQWR HP WUKkQVLWR RX HP SURFHVVR Gl
S'LUHLWRY GRYV 6HJXURV’ H

Y WRGRV RV GLUHLWRYV FUHGLWYULRYV DWXDLV RX IXWXURV GHYV
TXDOTXHU WHPSR SHOD &HGHQWH J)LGXFLDQWH FRQWUD R %DQF|
GD WLWXODULGDGH SHOD &HGHQWH )LGXFLDQWH GD &RQWD 9LC
SBHUPLWLGRYV FRQIRUPH DEDL[R GHILQLGR LQFOXLQGR PDV Qm
RV UHVSHFWLYRV UHQGLPHQWRYV H SURGXWRY UHODFLRQDGRYV
VHMD D WtWXOR GH MXURV GLYLGHQGRV SUrPLRVY DSOLFDo}
LOVWUXPHQWRY ILOQDQFHLURYVY H RXWUDV UHFHLWDV GHULYDGI
GHSRVLWDGRY DSOLFDGRV HRX LQYHVWLGRV FRP UHODOmMR j &
HQTXDQWR HP WUKQVLWR RX HP SURFHVVR GH FRPSHQVDomR
GLUHLWRYV FUHGLWyULRY UHIHULGRV QHVWH LWHP 3¥Y° HP FR
FUHGLWYULRY UHIHULGRV QRV LWHQV 3L"_3LL" S8LLL" H 3LY L
JLGXFLDULDPHQWH’

$ &HVVmMR )LGXFLiULD UHVXOWD QD WUDQVIHUrQFLD D
UHSUHVHQWDGRYV SHOR $JHQWH )LGXFLIULR GD SURSULHGDGH
UHVRO~YHO H GD SRVVH LQGLUHWD GRV 'LUHLWRV &HGL!
SHUPDQHFHQGR D VXD SRVVH GLUHWD FRP D &HGHQWH )LGXFLDC
LQWHJUDO GDV 2EULJDo}HV *DUDQWLGDV

ImR VHUiIi GHYLGD TXDOTXHU FRPSHQVDomR SHFXQLIULD j &
HP UDImR GD &HVVmR )LGXFLiULD GH TXH WUDWD HVWH &RQWUD

,QFRUSRUDU VH mR DXWRPDWLFDPHQWH j &HVVmMR )LGXFLiULD
RV ILQV GH GLUHLWR D LQWHJUDU D GHILQLomR GH 'LUHLWRY &HGL
TXDLVTXHU QRYRV GLUHLWRV FUHGLWYULRV UHODFLRQDGRVY H RX (
&RQFHVVMR GRV 'LUHLWRV GRV &RQWUDWRYV GR 3URMHWR GRV 'L
'LUHLWRYVY GRV 6HJXURV TXH VH WRUQHP GH WLWXODULGDGH GD &HG]
GH DVVLQDWXUD GHVWH &RQWUDWR GHVGH TXH VHMDP UHODFLRQ
SGLFLRQDLV”’

3DUD D IRUPDOL]DomR GR GLVSRVWR QD &OiXVXOD DF
JLGXFLDQWH REULJD VH HP FDUIWHU LUUHYRJIYHO H LUUHWUDYV

L HP DWp FLQFR 'LDV OWHLV FRQWDGRYV GD GDWD HP TXH SDV\
$GLFLRQDLV HOWUHJDU DR $JHQWH )LGXFLIULR FySLD GH



FRPSUREDWYULR RX UHSUHVHQWDWLYR GRV '"'LUHLWRY $GLFLR(
FRPSURYDQGR D H[LVWrQFLD GRV 'LUHLWRYV $GLFLRQDLV

LL DQXDOPHQWH DWp R 2z TXLQWR 'LD OWLO GR PrV GH MXQK
HI[FOXVLYDPHQWH FDVR WHQKD KDYLGR D REWHQomR GH 'LUHI
DGLWDPHQWR DR SUHVHQWH &RQWUDWR VXEVWDQFLDOPHQWH
DGLWDPHQWR FRQVWDOWH GR $QH[R 9 GHVWH &RQWUDWR
FHOHEUDomR VHUiIi FRQVLGHUDGD SDUD WRGRV RV ILQV H HIH
GHFODUDWyYULD GR {QXV Mi FRQVWLWXtGR QRV WHUPRV GHVW
'LUHLWRY $GLFLRQDLY QD UHODomR GRV 'LUHLWRY &HGLGRYV )L

LLL HQFDPLQKDU DR $JHQWH )LGXFLIiULR XPD YLD RULJLQDO ItV
$GLWDPHQWR HP DWp FLQFR 'LDV OWHLV GD UHVSHFWLYD FlI
3DUWHV H

LY WRPDU WRGDV DV SURYLGrQFLDVY QHFHVViIULDVY GH DFRUGR FRF
FULDomR HR DSHUIHLORDPHQWR GD &HVVmR )LGXFLiULD VREUH
LQFOXLQGR VHP OLPLWDomR RV UHJLVWURV H QRWLILFDO}HV
DEDL[R QD IRUPD H QRV SUD]JRVY DOL SUHYLVWRY FRQIRUPH D¢

$Wp D TXLWDomR LQWHJUDO GDV 2EULJDo}HV *DUDQWLGDV D &H
VH D DGRWDU WRGDV DV PHGLGDV H SURYLGrQFLDV QR VHQWLGR G
JLGXFLIULR PDQWHQKD VHXV GLUHLWRV H SUHUURJDWLYDV HP UHO
JLGXFLDULDPHQWH QRV WHUPRV GHVWH &RQWUDWR

1RV WHUPRV GR DUWLJR H VHIXLQWHV H GR DUWLJR G
&HGHQWH )LGXFLDQWH p QHVWH DWR QRPHDGD H FRQVWLWXtGD
LUUHWUDWiYHO FRPR ILHO GHSRVLWIiULD GH WRGRV RV GRFXPHQWRYV
'LUHLWRYV &HGLGRV )LGXFLDULDPHQWH LQFOXLQGR RV UHVSHFWLYR
GRFXPHQWRY GH FREUDQoD FRPSURPHWHQGR VH D HQWUHJi ORV DR
TXHP R $JHQWH )LGXFLIULR LQGLFDU QR SUD]JR GH DWp FLQFR 'LD\
GD GDWD GH TXDOTXHU VROLFLWDomR HIHWXDGD SHOR $JHQWH )LG)>
QHVVH VHQWLGR

$vV 3DUWHYV H[SUHVVDPHQWH UHFRQKHFHP H FRQFRUGDP TXH I
VREUH RV 'LUHLWRYV &HGLGRV )LGXFLDULDPHQWH LQFOXVLYH VREU
FRQVWLWXL QD GDWD GR UHJLVWUR GHVWH &RQWUDWR H UHVSHFWL)
SDUiIJUDIRVY Z H Z GR DUWLJR GR &yGLJR &LYLO

8PD YH] YHULILFDGR R FXPSULPHQWR LQWHJUDO GDV 2EULJELC
JDUDQWLD FRQVWLWXtGD SRU PHLR GHVWH &RQWUDWR GHYHUiIi VHU O
GR UHVSHFWLYR WHUPR GH OLEHUDomR GD JDUDQWLD D VHU DVVLQ



VHQGR FHUWR TXH R UHIHULGR WHUPR GH OLEHUDomR GD JDUDQWLI
$IJHQWH )LGXFLIiULR j &HGHQWH )LGXFLDQWH HP DWp VHWH 'LC
VROLFLWDomR GD &HGHQWH )LGXFLDQWH QHVVH VHQWLGR

$ &HGHQWH )LGXFLDQWH VH FRPSURPHWH D UHFHEHU H[FOX\
9LQFXODGD WRGRV RV UHFXUVRVY GHFRUUHQWHY GRV 'LUHLWRYV &HGL
QRV LWHQV L LL LLL H LY GD &OiXVXOD DFLPD

1R FDVR GH SRU HUUR GRV GHYHGRUHYV GRV 'LUHLWRYV &HG
RX SRU TXDOTXHU RXWUD UDImR TXDOTXHU PRQWDQWH IRU GH:
QmR D &RQWD 9LQFXODGD QRV WHUPRYV GD &0iXVXOD DFLPD |
L VHUi ILHO GHSRVLWiULD GH WDLV YDORUHV HP QRPH C
UHSUHVHQWDGRYV SHOR $JHQWGHYIHIXFIQBLRUD]R GH wurv 'L
OWHLVY DSyV WRPDU FRQKHFLPHQWR GH WDO IDWR QRWLILFDU F
DR YDORU HUURQHDPHQWH GHSRVLWDGR LB HDYH M i HHUURSYDL 6 R Q WIDD U
D WUDQVIHUrQFLD GRV UHIHULGRV YDORUHV SDUD D &RQWD
LPHGLDWDPHQWH VXEVHTXHQWH DR PRPHQWR HP TXH WRPDUDI
UHIHULGR GHSYyVLWR R TXH HP TXDOTXHU FDVR QmR SRGHUI
GLDV GD GbWD GH UHFHELPHQWR GH WDLV YDORUHYV

$ &HGHQWH )LGXFLDQWH VH FRPSURPHWH D QmR DOWHUDU D
FRQWD FRUUHQWH TXH UHFHEHUi WRGRV RV SDJDPHQWRV GHFRUUH
JLGXFLDULDPHQWH QRV WHUPRV GD &0iXVXOD DFLPD VHP D SUpY
GRVY '"HEHQWXULVWDYV UHSUHVHQWDGRY SHOR $JHQWH )LGXFLIiULR

$ &RQWD 9LQFXODGD VHUi PRYLPHQWDGD ~QLFD H H[FOXVLY
'"HSRVLWIULR QRV WHUPRV GHVWH &RQWUDWR H GR &RQWUDWR GH
HPLVVmMR GH FKHTXHV VDTXHV PHLR GH FDUWMR GH GpELWR R
WUDQVIHUrQFLD YHUEDO HOHWU{QLFD RX HVFULWD RX TXDOTXHU R
SHOD &HGHQWH )LGXFLDQWH H[FHWR QDV KLSYWHVHV H[SUHVVDPHQ\
H QR &4RQWUDWR GH 'HSyVLWR DVVLP SHUPDQHFHQGR DWp D OLTXI
2EULJDO}HV *DUDQWLGDYVY RX D OLEHUDoOomR GD &HVVmMR )LGXFLIiULD Q!
DFLPD

7TRGRV RV FXVWRV UHODWLYRV j &RQWD 9LQFXODGD LQFOXL
DEHUWXUD RX WUDQVIHUrQFLDY GH UHFXUVRV VHUMR DUFDGRV HIF
JLGXFLDQWH
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$ &8HGHQWH )LGXFLDQWH REULJD VH jV VXDV SUySULDV FXVWDV

HP DWp FLQFR 'LDV OWHLV FRQWDGRYV GD FHOHEUDOmMR GHV
DGLWDPHQWRYVY VXEPHWHU R UHVSHFWLYR LQVWUXPHQWR FHC
&DUWYULR GH 5HILVWUR GH 7tWXORV H'RFXPHQWRV H

HP DWp YLQWH GLDV DSyV D FHOHEUDomR GHVWH &RQWUDWR
HQWUHJDU DR $JHQWH )LGXFLIULR XPD YLD RULJLQDO ItVLF
FRP HYLGrQFLD GR UHJLVWUR SHOR &DUWYULR GH 5HJLVWUR G
FDVR R UHJLVWUR WHQKD VLGR UHDOL]DGR FRP FKDQFHOD GLJI
GR &DUWyYyULR GH 5HJLVWUR GH 7tWXORV H 'RFXPHQWRV GR U
GHYLGDPHQWH UHJLVWUDGD QR &DUWYULR GH 5HIJLVWUR GH 7tV

$ &HGHQWH )LGXFLDQWH REULJD VH DLQGD jV VXDV SUySULD

H[SHQVDVY D DSUHVHQWDU DR $JHQWH )LGXFLIULR HP DWp WULQW
GD FHOHEUDomR GHVWH &RQWUDWR

LL
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FySLD GDV QRWLILFDo}HV HQYLDGDV DR 00( H j $1((/ FXMR
REVHUYDU VXEVWDQFLDOPHQWH R FRQVWDQWH GR $QH[R 9, GH'
GD &HVVmMR )LGXFLiULD EHP FRPR SDUD TXH HIHWXHP TXDLV
GHFRUUHQWHY GR &RQWUDWR GH &RQFHVVmMR H[FOXVLYDPHQV
LQGHSHQGHQWHPHQWH GD VXD IRUPD GH FREUDQoOD 31RWL
(PHUJHQWHY" REVHUYDGR R GLVSRVWR QD &0iXVXOD

FySLD GDV QRWLILFDoO}HV HQYLDGDV jV FRQWUDSDUWHV GD &
KPELWR GRV &RQWUDWRY GR 3URMHWR LQFOXVLYH DRV WH
JDUDQWLDV ILGHMXVVYyULDV HP IDYRU GD &HGHQWH )LGXFLDQWH#
GR 3URMHWR FXMR FRQWH~GR GHYH REVHUYDU VXEVWDQFLD
$QH[R 9,, GHVWH &RQWUDWR D UHVSHLWR GD &HVVmMR )LGXFLiU
HIHWXHP TXDLVTXHU SDJDPHQWRV GHFRUUHQWHV GRV &RQ
H[FOXVLYDPHQWH QD &RQWD 9LQFXODGD LQGHSHQGHQWHPHC
FREUDQoD 31RWLILFDomR * 'LUHLWRVY GRV &RQWUDWRYV GR 3
GLVSRVWR QD &0iXVXOD

FySLD GDV QRWLILFDo}HV HQYLDGDV jV FRPSUDGRUDV GH HQt
FRQWH~GR GHYH REVHUYDU VXEVWDQFLDOPHQWH R FRQVWDQ'
&RQWUDWR D UHVSHLWR GD &HVVmMR )LGXFLiULD EHP FRPR
TXDLVTXHU SDJDPHQWRVY GHFRUUHQWHY GRV 333%$V H[FOXVL®
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9LOQFXODGD LQGHSHQGHQWHPHQWH GD VXD _IRUPD GH FREUCL
'LUHLWRY GRV 338V’ REVHUYDGR R GLVSRVWR QD &0iXVXOD

FySLD GDV QRWLILFDo}HV jV FRQWUDSDUWHY GRV 6HJXURYV
REVHUYDU VXEVWDQFLDOPHQWH R FRQVWDQWH GR $QH[R ,; GH\
GD &HVVmR )LGXFLiULD EHP FRPR SDUD TXH HIHWXHP TXDLV
GHFRUUHQWHYV GRYV 6HIXURYV H[FOXVLYDPHQWH QD &R
LQGHSHQGHQWHPHQWH GD VXD IRUPD GH FREUDQoD S31RWLILI
6HIXURV’ REVHUYDGR R GLVSRVWR QD &0iXVXOD

$GLFLRQDOPHQWH jV QRWLILFD0o}HV OLVWDGDV QD &0OiXVXO
JLGXFLDQWH GHYHUi QRWLILFDU TXDOTXHU RXWUD SHVVRD F
JRYHUQDPHQWDO FRQWUD D TXDO D &HGHQWH )LGXFLDQWH Yt
$GLFLRQDLV HP DWp WULQWD GLDV FRQWDGRV GD DTXLV
'LUHLWRYV $GLFLRQDLV LQVWUXLQGR DV SDUD TXH HIHWXHP RV
UHODWLYRV DRV 'LUHLWRV $GLFLRQDLV H[FOXVLYDPHQWH
LQGHSHQGHQWHPHQWH GD VXD IRUPD GH FREUDQoD VXEVWDQ
GDV QRWLILFDo}HV SUHYLVWDV QD &OiXVXOD DELPD 3*1RV
$GLFLRQDLY" H HP FRQMXQWR FRP D 1RWLILFDomR * 'LUHL
1RWLILFDomR * 'LUHLWRY GRVY &RQWUDWRY GR 3URMHWR D 1RWI
HD1RWLILFDomR + 'LUHLWRV GRV 6HJXURV 31RWLILFDO}HV GH «

$V 1IRWLILFDO}HV GH &HVVmMR )LGXFLiULD GHYHUmMR VHU UHD
GHYHQGR R VHX FRPSURYDQWH VHU DSUHVHQWDGR HP DWp
FHOHEUDoOomR GHVWH &SRQWRIHDIMRRGH FDUWYULR GH UHJLVWUR C
GRFXPHQWRMLEBRU YLD FRQWUD DVVLQDGD SHORV UHSUHVHQ\
UHVSHFWLYD FRQWUDSDUWH DFRPSDQKDGD GD GRFXPHQWDOo
SRGHUHV GRV VHXV UHSUHVHQWDQWIHY RREDANHRJ GDCGIRWAHLFDomR
'LUHLWRY (PHUJHQWHY D QRWLILFDomR SRGHUi VHU UHDOL]DGI
GH SURWRFROR GH UHFHELPHQWR HOHWU{QLFR ¥MRRWDYRB1((/ H
GDV 1RWLILFDoO}HVY = 'LUHLWRV GRV &RQWUDWRYVY GR 3URMI
HQFDPLQKDGDYVY D WHUFHLURYVY TXH SUHVWDUDP JDUDQWLDV ILC
&HGHQWH )LGXFLDQWH QR kPELWR GRV &RQWUDWRY GR 3URMI
ORFDOL]DGD QR H[WHULRU DV QRWLILFDo}HVY SRGHUmMR VHU UH
DFRUGR FRP RV WHUPRV SUHYLVWRV QR UHVSHFWLYR &RQW
LOQOVWUXPHQWR DFHVVYULR FRUUHVSRQGHQWH SDUD ILQV GH
SDUWHYV 2 SUD]R LQGLFDGR QHVWD &0iXVXOD SRGHUi VHU

wuLQwb GLDV HP FDVR GH DWUDVR QR SURFHVVDPHQWR
&HVVmMR )LGXFLiULD SRU IDWR QmR LPSXWiYHO j &HGHQWH )
H[LJrQFLD IRUPXODGD SHORYV yUIJmRVY LQGLFDGRV QRV LWHQV
&HGHQWH )LGXFLDQWH WHQKD GLOLJHQFLDGR WRGDV H TXDLVT
SHOR UHVSHFWLYR yUJmR H VHMD DSUHVHQWDGD WDO HYLGrQF



HP WRGRV RV FDVRV D &HGHQWH )LGXFLDQWH WHQKD FXPSULG
&0iXVXOD DFLPD

$ &QHGHQWH )LGXFLDQWH QHVWH DWR GH IRUPD LUUHYRJiIYHO
$IJHQWH )LGXFLIULR FRPR VHX EDVWDQWH SURFXUDGRU QRV WHUPRV
Z GR DUWLJR GR &yGLJR &LYLO TXH ILFD GHVGH Mi DXWRUL]DGF
RV SRGHUHYV SDUD FDVR D &HGHQWH )LGXFLDQWH QmR SURPRYD R U
GH VHXV DGLWDPHQWRYVY RX R HQYLR GDV QRWLILFDo}HV QRV WHUPRYV
VHP SUHMXt]R GD FRQILIJXUDomR GH LQDGLPSOHPHQWR GH REULJ
LQGLYLGXDOPHQWH RX HP FRQMXQWR HP QRPH H jV H[SHQVDV GD &t
HvwDU REULJDGR D ID]Jr OR UHDOL]DU R UHIHULGR UHJLVWUR GH
DGLWDPHQWRY RX R HQYLR GDV QRWLILFDo}HV QRV WHUPRV H SUD]I
SUHMXt]R GR GLVSRVWR QHVWD FOiXVXOD TXDLVTXHU FXVWRV FRPSU
$IJHQWH )LGXFLiIiULR SDUD D SUIWLFD GH TXDLVTXHU DWRV SUHYLVWHF
VHU UHHPEROVDGRY SHOD &HGHQWH )LGXFLDQWH HP DWp GH] '
UHFHELPHQWR GD UHVSHFWLYD QRWD GH GpELWR HQYLDGD SHOR $JH
GH FySLD GRV UHVSHFWLYRV FRPSURYDQWHY GH GHVSHVD

&/E868/% ,9
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([FHWR VH HVWLYHU HP FXUVR XP (YHQWR GH %ORTXHLR FRQIR
KLSyWHVH QD TXDO REVHUYDU VH i R GLVSRVWR QD &O0OiXVXOD Dl
GHPDLV GLVSRVLO}HV GHVWH &RQWUDWR H GR &RQWUDWR GH '"HSyVLYV
GHSRVLWDGRY QD &RQWD 9LQFXODGD GHYHUiIi VHU OLEHUDGD GLDULI
SHOR %DQFR 'HSRVLWIiIULR SDUD D &RQWD GH /LYUH ORYLPHQWDoOmMR

6HP SUHMXt]R GR GLVSRVWR QHVWD &0iXVXOD H QD &0iXVXOD
RFRUUrQFLD GH TXDOTXHU LQDGLPSOHPHQWR GDV 2EULJDoO}HV *DUDC
TXDOTXHU (YHQWR GH ,QDGLPSOHPHQWR FRQIRUPH GHILQLGR QD
3(YHOWR GH %ORTXHLR’ R %DQFR 'HSRVLWIiIULR GHYHUiI PHGLDQ
JLGXFLIULR QRV WHUPRYV GR &RQWUDWR GH '"HSyVLWR EORTXHDU LP|
QRWLILFDomR WHQKD VLGR UHFHELGD SHOR %DQFR '"HSRVLWIULR DWp
DWp TXH R (YHQWR GH %ORTXHLR HP TXHVWmMR VHMD DSURYDGR SHO
UHQ~QFLD HP UHODomR j RFRUUrQFLD GR UHIHULGR (YHQWR GH %OF
$VVHPEOHLD *HUDO GH 'HEHQWXULVWDV FRQIRUPH R FDVR GH PRG
UHFXUVRV DOL GHSRVLWDGRV ILTXH LQGLVSRQtYHO j &HGHQWH )l
GLVSRVLOomR GR $JHQWH )LGXFLIiULR SDUD TXLWDomR GDV 2EULJDoO}H

JLFD GHVGH Mi DFRUGDGR TXH DSyV D RFRUUrQFLD GH TXDOTXF
D PRYLPHQWDomR GD &RQWD 9LQFXODGD H D WUDQVIHUrQFLD GH UHF



ORYLPHQWR VHUmMR LPHGLDWDPHQWH VXVSHQVDV H VRPHQWH YROW
QRWLILFDomR GR $JHQWH )LGXFLIiULR DR %DQFR '"HSRVLWIULR QHVVH

2V UHFXUVRV UHWLGRYV QD &RQWD 9LQFXODGD VHUMR LQYHVWLC
GH 'HSyVLWR QRV LQYHVWLPHQWRY Oi SHUPLWLGRYV VHQGR FHUWR
GHFRUUHQWHY GH UHIHULGRYV LQYHVWLPHQWRY SDUD WRGRV RV ILQ
FHGLGRV ILGXFLDULDPHQWH HP JDUDQWLD DRV 'HEHQWXULVWDV U
JLGXFLIULR GH DFRUGR FRP RV WHUPRV H FRQGLO}HV SUHYLV
3. QYHVWLPHQWRY 3HUPLWLGRV’

2V . QYHVWLPHQWRY 3HUPLWLGRY SRGHUmMR VHU UHVJDWDGR
HIFHWR QD KLSyWHVH GH RFRUUrQFLD GH XP (YHQWR GH %OR
JLGXFLDQWH D VHX H[FOXVLYR FULWpULR PHGLDQWH QRWLILFD
'"HSRVLWiIiULR QHVVH VHQWLGR FRP FySLD SDUD R $JHQWH )LGXF

2 $IJHQWH )LGXFLiIiULR H RX WDPSRXFR VHXV UHVSHFW
HPSUHJDGRV RX DJHQWHV QmR WHUmMR TXDOTXHU UHVSRQVDE
TXDLVTXHU SUHMXt]RVY UHLQYLQGLFDo}HV GHPDQGDV GDQRV
UHVXOWDQWHY GR LQYHVWLPHQWR UHLQYHVWLPHQWR RX OLT
SHUPLWLGRV LQFOXVLYH HQWUH RXWURV TXDOTXHU UHVSRQ
GHPRUDV QR LQYHVWLPHQWR UHLQYHVWLPHQWR RX OLTXLGD
SHUPLWLGRV RX TXDLVTXHU OXFURV FHVVDQWHY LQHUHQWHYV |
TXDLVY QmR SRVVXL Ui TXDOTXHU LQJHUrQFLD VREUH D PRGDOI
TXDLVTXHU FRQGLO}HV

$ &aHGHQWH )LGXFLDQWH REULJD VH HP FDUIWHU LUUHYRJiIYHO
TXH VROLFLWDGD GLVSRQLELOL]DU WRGRV H TXDLVTXHU GRFXPHQWI
TXDOTXHU PRYLPHQWDomR VDOGRV H HI[WUDWRY GD &RQWD 9LQFXOD
DWp GRLV 'LDV OWHLV FRQWDGRY GD UHVSHFWLYD VROLFLWDomR

6HP SUHMXt]R GR GLVSRVWR QD &0iXVXOD DFLPD D &HGHQWF
HP FDUIWHU LUUHYRJIYHO H LUUHWUDWIiIYHO D WURFD GH LQIRUPDO}}
H R $JHQWH )LGXFLIiULR R %DQFR 'HSRVLWIULR H RV LQYHVWLGRUF
JLGXFLIULR SDUD RV '"HEHQWXULVWDV VREUH TXDOTXHU PRYLPHC(
L, QYHVWLPHOWRY 3HUPLWLGRV H D &RQWD 9LQFXODGD DXWRUL]DC

LOQFOXVLYH D DSUHVHQWDU WRGRV H TXDLVTXHU GRFXPHQWRV H
TXDOTXHU PRYLPHQWDomR VDOGRV H HIWUDWRYV GD &RQWD 9LQFXOI
GH VLJLOR EDQFiULR HP UHODomR D WDLV LQIRUPDo0o}HV GH DFRUGR
z DUWLJR Zz GD /HL &RPSOHPHQWDU Q2 GH GH MDQHLUR G
DOWHUDGD
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