














&ULDGD�D�SDUWLU�GR�UHGHVHQKR�RUJDQL]DFLRQDO��D�'LUHWRULD�GH�3ODQHMDPHQWR�H�*HVWmR�p�
XPD� GLUHWRULD� PXOWLVHWRULDO�� LQWHJUDGD� SHORV� VHWRUHV�� GH� 3ODQHMDPHQWR� H�
0RQLWRUDPHQWR��&RRUGHQDGRULD�-XUtGLFD��&RRUGHQDGRULD�GH�(GXFDomR��&RRUGHQDGRULD�
GH�$omR�6RFLDO��&RRUGHQDGRULD�GD�0XOKHU��&RRUGHQDGRULD�$GPLQLVWUDWLYD��H��*HVWmR�GH�
3HVVRDV��7DPEpP�p�HVVD�GLUHWRULD�TXH�DFRPSDQKD��MXQWR�DR�$GPLQLVWUDGRU�*HUDO�DV�
Do}HV�GHVHQYROYLGDV�SHOD�*HVWmR�,QVXODU�H�SHOD�2XYLGRULD�

2�VHWRU�GH�3ODQHMDPHQWR��WHP��GHQWUH�VXDV�DWULEXLo}HV��D�IXQomR�GH�FRQWULEXLU�HP�WRGDV�
DV�iUHDV�GD�DGPLQLVWUDomR��QD�RWLPL]DomR�GDV�URWLQDV�GH�WUDEDOKR��DMXGDU�D�SODQHMDU�H�
PRQLWRUDU�DV�Do}HV�H�SURMHWRV�GH�WRGRV�RV�VHWRUHV��HODERUDQGR�H�GLYXOJDQGR�WDLV�Do}HV��
LQWHUQD�H�H[WHUQDPHQWH�

$�&RRUGHQDGRULD�-XUtGLFD��WHP�D�DWULEXLomR�GH�HODERUDU�H�DFRPSDQKDU�WRGD�D�OHJLVODomR�
LQWHUQD�� FRQWUDWRV� H� FRQYrQLRV� H� RXWURV� GRFXPHQWRV� MXUtGLFRV�� FRRUGHQDU� WRGR� R�
SURFHVVR�OLFLWDWyULR�LQWHUQR�H�DUWLFXODU�FRP�RV�RXWURV�VHJPHQWRV�GR�JRYHUQR�HVWDGXDO�H�
IHGHUDO� SDUD� R� GHVHQYROYLPHQWR� GDV� Do}HV� SHUWLQHQWHV� DR� SURFHVVR� OLFLWDWyULR��
UHVSRQGH�SHOD�DWXDomR�GR�352&21�QD�LOKD�H�DFRPSDQKD�DV�Do}HV�GD�2XYLGRULD��p�
UHVSRQViYHO��WDPEpP��SHODV�Do}HV�SHUWLQHQWHV�DR�&RQWUROH�GH�9HtFXORV�H�(PEDUFDo}HV�
GD�,OKD��

$� &RRUGHQDGRULD� GH� (GXFDomR�� UHVSRQGH� SHOD� GLUHomR� GD� &UHFKH� H� GD� (VFROD� GH�
5HIHUHQFLD�GR�(QVLQR�0pGLR�̈ �(5(0�GR�DUTXLSpODJR�
�
$�&RRUGHQDGRULD�GH�$omR�6RFLDO�UHDOL]D�H�DSRLD�DV�Do}HV�D�QtYHO�HVWDGXDO�H�IHGHUDO�GR�
VHWRU��GR�PHVPR�PRGR�TXH�QD�&RRUGHQDGRULD�GD�0XOKHU��

$� &RRUGHQDGRULD� $GPLQLVWUDWLYD�� UHVSRQGH� SHODV� Do}HV� UHIHUHQWHV� DR� &RQWUROH�
0LJUDWyULR�¨�TXH�FRRUGHQD�R�µX[R�GH�HQWUDGD�H�VDtGD�GDV�SHVVRDV�QD�LOKD�WDLV�FRPR��
IXQFLRQiULRV��PRUDGRUHV��SUHVWDGRUHV�GH�VHUYLoRV��HQWUH�RXWURV��e� UHVSRQViYHO�SHOD�
ORJtVWLFD�GH�GHVORFDPHQWR� H� DFRPRGDomR�GH� IXQFLRQiULRV� �UHVHUYDV�GH�SDVVDJHQV��
KRVSHGDJHQV� H� DOLPHQWDomR��� PDWHULDO� H� HTXLSDPHQWRV� QHFHVViULRV� DR� VXSRUWH��
IXQFLRQDO�GD�DGPLQLVWUDomR�
�
2�VHWRU�GH�*HVWmR�GH�3HVVRDV��UHVSRQGH�SHOD�)ROKD�GH�3DJDPHQWR��Do}HV�GH�*HUDomR�H�
5HQGD��$UTXLYR�'RFXPHQWDO��6HJXUDQoD�GR�7UDEDOKR�H�&DGDVWUR�GH�,QDWLYRV��



)RUDP� UHDOL]DGRV� RV� OHYDQWDPHQWRV� GDV� Do}HV� LQLFLDLV� UHDOL]DGDV�� QRV� SHUtRGRV�
FRPSUHHQGLGRV�GHVGH�RV�����RV����H�RV�����GLDV�GH�JHVWmR��LQLFLDGD�HP�VHWHPEUR�GH�
������FRP�HQWUHJD�GH�SURGXWR�DR�*RYHUQDGRU�GR�(VWDGR��HP�IRUPDWR�GH�DSUHVHQWDomR�

)RL� UHDOL]DGR� 6HPLQiULR� GH� 3ODQHMDPHQWR�� HP� GH]HPEUR������� H� PRQWDJHP� GR�
SRUWIROLR�GH�SURMHWRV�SDUD�R�SODQHMDPHQWR�(VWUDWpJLFR�GH�Do}HV������

3DUD�D�LPSODQWDomR�H�DFRPSDQKDPHQWR�GDV�Do}HV�
LGHQWL´FDGDV�H�SURSRVWDV�GXUDQWH�R�6HPLQiULR�GH�
3ODQHMDPHQWR��QR�3RUWLIyOLR�GH�3URMHWRV��DV�
PHVPDV�WRUQDUDP�VH�REMHWR�GRV�3ODQRV�
2SHUDWLYRV�3�2V�

�

2ULHQWDo}HV�VREUH�PRQWDJHP�GRV�3�2V�
/HYDQWDPHQWRV�H�DFRPSDQKDPHQWRV�GDV�Do}HV�

GLDULDPHQWH�
5HXQL}HV�VHPDQDLV�GH�DOLQKDPHQWR�HQWUH�D�

HTXLSH�GH�PRQLWRUDPHQWR�H�RV�VHWRUHV�
GLUHWDPHQWH�HQYROYLGRV�QD�HODERUDomR�H�H[HFXomR�
GRV��3ODQRV�2SHUDWLYRV�¨�3�2V�
5HDOL]DomR�GH�����VHLV��URGDV�GH�

PRQLWRUDPHQWR��GH�MDQHLUR�D�MXQKR�������FRP�R�
DFRPSDQKDPHQWR�GLUHWR�GR�$GPLQLVWUDGRU�*HUDO�H�
VHXV�SULQFLSDLV�GLULJHQWHV�
(ODERUDomR�GR�/LVWmR�GH�3�2V�¨�3ODQRV�

2SHUDWLYRV�

3DUD�DWHQGHU�GH�IRUPD�GLQkPLFD��DV�LQRYDo}HV�
UHTXHULGDV��IRL�QHFHVViULR�XPD�PXGDQoD�
RUJDQL]DFLRQDO��XP�UHGHVHQKR�GD�HVWUXWXUD�
IXQFLRQDO�QD�$7'()1��)RUDP�FRQVWLWXtGDV�GXDV�
JUDQGHV�GLUHWRULDV��WUrV�VXSHULQWHQGrQFLDV�H�XPD�
DVVHVVRULD��UHVSRQViYHLV�GLUHWDPHQWH�SHODV�
FRRUGHQDo}HV�H�GHPDLV�VHWRUHV�





&RP� D� HVWUXWXUDomR� GRV� FDUJRV�� HVWmR� VHQGR� UHDOL]DGDV� DQiOLVHV� PLQXFLRVDV� GDV�
IXQo}HV� H� SURFHVVRV� LQHUHQWHV� D� FDGD� XP�� GH� IRUPD� D� OHYDQWDU� DV� LQIRUPDo}HV�
QHFHVViULDV� DR� GHVHQKR� GR� µX[RJUDPD� DWXDO�� FRP� VXJHVW}HV� GH� PHOKRULDV� TXH�
SRVVLELOLWHP�R�PHOKRU�IXQFLRQDPHQWR�GD�LQVWLWXLomR�

&RP�R�GHVHQKR�GR�µX[RJUDPD� WDPEpP�VHUi�SRVVtYHO� D� HODERUDomR�GR�5HJLPHQWR�
,QWHUQR��EHP�FRPR�VXEVLGLDU�D�DWXDOL]DomR�GD�/HL�2UJkQLFD�

$� SULPHLUD� HWDSD� Mi� SRVVLELOLWRX� LGHQWL´FDU� R� µX[R� TXH� HQYROYH� RV� SURFHVVRV� GD�
&RPLVVmR� 3HUPDQHQWH� GH� /LFLWDomR� �� &3/�� D� VHJXQGD� IDVH� YDL� DOFDQoDU� RV� VHWRUHV�
GHPDQGDQWHV�H��IHFKDGR�HVWH�FLFOR��GR�SURFHVVR�OLFLWDWyULR��VHUmR�DERUGDGRV�RXWUDV�
iUHDV�HVWUDWpJLFDV��SRU�GL´FXOGDGHV�SURFHVVXDLV�D�VHUHP�GH´QLGDV�QR�GHFRUUHU�GRV�
WUDEDOKRV�

1R�GLD������������IRL�UHDOL]DGD�UHXQLmR�GH�SODQHMDPHQWR�SDUD�LQVWLWXFLRQDOL]DomR�GR�
XVR�GR�6,*(3(�HP�WRGRV�RV�VHWRUHV�GD�$GPLQLVWUDomR�GH�)HUQDQGR�GH�1RURQKD�
1HVVD�RFDVLmR�IRUDP�́ QDOL]DGDV�DV�GH´QLo}HV�VREUH�R�GHVHQYROYLPHQWR�GD�PHWD�DomR��
TXH�HP�VHJXLGD�IRL�WUDQVIRUPDGD�HP�SODQR�RSHUDWLYR��SRVWHULRUPHQWH�DSURYDGR�SHOR�
$GPLQLVWUDGRU���������

2V�WUHLQDPHQWRV�SDUD�R�XVR�GR�6,*(3(�IRUDP�UHDOL]DGRV�HP�5HFLIH�H�HP�)HUQDQGR�GH�
1RURQKD�QRV�GLDV����������H����������UHVSHFWLYDPHQWH��&DGD�XPD�GDV�WXUPDV�FRQWRX�
FRP����SDUWLFLSDQWHV�
�
7DLV�LQLFLDWLYDV�SURSLFLDUDP�R�VXSRUWH�QHFHVViULR�SDUD�TXH�D�XWLOL]DomR�SOHQD�GR�6,*(3(�
IRVVH�HIHWLYDGD�



&RP�R�LQWXLWR�GH�JDUDQWLU�XPD�JHVWmR�FRODERUDWLYD��HP�FRQVRQkQFLD�FRP�RV�REMHWLYRV�
SUHFRQL]DGRV� QR�(VWDWXWR�GDV�&LGDGHV�� IRL� UHDOL]DGD� D� ,9�&RQIHUrQFLD�'LVWULWDO� GDV�
&LGDGHV�¨�)HUQDQGR�GH�1RURQKD��QRV�GLDV����H����GH�MXQKR�GH�������QR�$XGLWyULR�GD�
(VFROD�$UTXLSpODJR�

$� DEHUWXUD� IRL� IHLWD� SHOR� DGPLQLVWUDGRU� JHUDO�� /XtV� (GXDUGR� $QWXQHV� H� SHOR�
UHSUHVHQWDQWH� GR� 6HFUHWiULR� GR� &RQVHOKR� GDV� &LGDGHV� GH� 3HUQDPEXFR�� )HUQDQGR�
0RQWHQHJUR�� 3DUWLFLSDUDP� UHSUHVHQWDQWHV� GH� WRGRV� RV� VHJPHQWRV� VRFLDLV� H� GD�
HVWUXWXUD�DGPLQLVWUDWLYD�GH�)HUQDQGR�GH�1RURQKD�

2� HYHQWR� FRQWRX� FRP� ���� GRV� ���� SDUWLFLSDQWHV� HVSHUDGRV�� )RL� FRRUGHQDGR� SHOD�
GLUHWRULD�GH�3ODQHMDPHQWR�H�*HVWmR��0DULDQD�6XDVVXQD���GLUHWRUD�H�5HJLQD�3LHFKRFNL����
JHVWRUD�GH�3ODQHMDPHQWR�H�0RQLWRUDPHQWR��H�SHOD�GLUHWRULD�GH�,QIUDHVWUXWXUD�H�2EUDV��
'DQLHO�%H]HUUD��'LUHWRU�H�3UHVLGHQWH�GD�&RPLVVmR�



$� SHVTXLVD� p� XP� LPSRUWDQWH� LQVWUXPHQWR� GH�
JHVWmR�� DX[LOLD� QR� SURFHVVR� GH� DQiOLVH� GRV�
WUDEDOKRV� TXH� HVWmR� VHQGR� GHVHQYROYLGRV� H�
RULHQWD�SDUD�DV�FRUUHo}HV�GH�UXPR�GRV�JHVWRUHV��
TXH� QmR� VH� FRQWHQWDP� FRP� VXD� LQWXLomR� H�
QHFHVVLWDP�GH�GDGRV�FRQ´iYHLV�SDUD�RULHQWDU�VHX�
W UDED OKR � � e � � SRU WDQWR � � XP� LQV W UXPHQWR�
DPSODPHQWH�XWLOL]DGR�QHVWD�JHVWmR�H�DSUHVHQWDGR�
QR�GHFRUUHU�GR�UHODWyULR��HP�GLYHUVDV�DERUGDJHQV�

5HVXOWDQWH�GH�XP�SULPHLUR�IHHGEDFN�DR�LQtFLR�GD�
JHVWmR� /XtV� (GXDUGR� $QWXQHV�� ´FRX� FODUR� TXH�
HVWDYD� QR� FDPLQKR� FHUWR�� FRQIRUPH� PDWpULD�
YHLFXODGD�QR�EORJ�9LYHU�1RURQKD�D�VHJXLU�



$� DVVHVVRULD� DGPLQLVWUDWLYD� IRL�
UHVSRQViYHO��MXQWDPHQWH�FRP�HTXLSH�
GD�GLUHWRULD�GH�,QIUDHVWUXWXUD�H�2EUDV�
SHOD� ORJtVWLFD� GD�PXGDQoD� GD� VHGH�
DGPLQ LVW UDW LYD � � )HUQDQGR� GH�
1RURQKD�HP�5HFLIH��HP�IHYHUHLUR�GH�
������2�SURFHVVR�GH�LPSODQWDomR�GDV�
QRYDV�LQVWDODo}HV��DU�FRQGLFLRQDGRV��
UHGLPHQVLRQDPHQWR� GDV� VDODV��
VLQDOL]DomR�LQWHUQD��HVWDFLRQDPHQWR��
7DPEpP� p � UHVSRQViYH O � SH O D�
V LQG LFDWXUD � GR� HGL I tF LR � VHGH ��
MXQWDPHQWH�FRP�HTXLSH�GD�$7,��FRP�
D�TXDO�D�$GPLQLVWUDomR�GH�)HUQDQGR�GH�1RURQKD�GLYLGH�R�SUpGLR��RQGH�RFXSD����GRV����
DQGDUHV�



e�GH� UHVSRQVDELOLGDGH�GD�&RRUGHQDGRULD� -XUtGLFD� RV� VHJXLQWHV� VHWRUHV��$VVHVVRULD�
-XUtGLFD��&RQWUDWRV�H�FRQYrQLRV��&RPLVVmR�3HUPDQHQWH�GH�/LFLWDomR���&3/��&RQWUROH�GH�
9HtFXORV�H�(PEDUFDo}HV�̈ &9(�

 ������$VVHVVVRULD�-XUtGLFD
'XUDQWH� R� SHUtRGR� GH� RXWXEUR������ D� -XQKR������ IRUDP� H[HFXWDGDV� DV� VHJXLQWHV�
DWLYLGDGHV�GH�VXSRUWH�MXUtGLFR�D�$GPLQLVWUDomR�*HUDO�GH�)HUQDQGR�GH�1RURQKD�

�(ODERUDomR�GH�GRFXPHQWRV�MXUtGLFRV��&RQVWDQGR������FHQWR�H�TXDUHQWD�H�TXDWUR��
GRFXPHQWRV�QR�WRWDO�



 ������$VVHVVRULD�-XUtGLFD

�$UWLFXODo}HV�H�DFRPSDQKDPHQWR�WpFQLFR�SDUD�D�5HYLVmR�GR�3ODQR�GH�0DQHMR�GD�$3$���
5HVSRQVDELOLGDGH�GR�,&0%LR�

�5HYLVmR�GRV�FRQWUDWRV�HQWUH�D�$GPLQLVWUDomR�H�DV�HPSUHVDV�GH�WUDQVSRUWH�DpUHR��
DPSOLDQGR�R�Q~PHUR�H�JDUDQWLQGR�R�GLUHLWR�D� UHVHUYD�� DRV�DVVHQWRV�SUHYLVWRV�SDUD�
IXQFLRQiULRV�H�PRUDGRUHV�QR�GHVORFDPHQWR�,OKD�FRQWLQHQWH�,OKD�

�5HDOL]DomR�GH�Do}HV�SDUD�HVWDEHOHFHU�H�LPSODQWDU�0RGHOR�GH�*HVWmR�SDUD�R�+RWHO�GH�
7UkQVLWR�̈ )1�



 ������&RQWUDWRV�H�&RQYrQLRV

�5HVSRQVDELOL]D�VH�SHOR�DFRPSDQKDPHQWR�H�H[HFXomR�GRV�FRQWUDWRV�H�FRQYrQLRV�
MXQWDPHQWH�FRP�D�DVVHVVRULD�MXUtGLFD�H�SHOD�FDSWDomR�GH�UHFXUVRV�YLD�6,&219�

� 0RGHUQL]DomR� GDV� SODQLOKDV� GH� DFRPSDQKDPHQWRV� GH� &RQWUDWRV� H� &RQYrQLRV��
$UWLFXODo}HV�FRP�D�6HFUHWDULD�GH�$GPLQLVWUDomR�GR�(VWDGR�

�$UWLFXODo}HV�)HGHUDLV��$UWLFXODomR�MXQWR�D�&DL[D�(FRQ{PLFD�)HGHUDO�SDUD�OLEHUDomR�GH�
UHFXUVR�GR�352-(72�'(�6,1$/,=$d¤2�QR�YDORU�GH�5�������������

�$UWLFXODomR�SDUD�FHOHEUDomR�GH�FRQYrQLR�DWUDYpV�GH�HPHQGD�SDUODPHQWDU��QR�YDORU�GH�
5�������������YLVDQGR�DTXLVLomR�GH�HTXLSDPHQWRV�KRVSLWDODUHV�

�$UWLFXODomR�SDUD�FHOHEUDomR�GH�FRQYrQLR�DWUDYpV�GH�HPHQGD�SDUODPHQWDU�QR�YDORU�GH�
5�������������YLVDQGR�DTXLVLomR�GH�HTXLSDPHQWRV�KRVSLWDODUHV�

�3UHHQFKLPHQWR�H�HQFDPLQKDPHQWR�GH�PDSD�GH�FRQWUDWRV�SDUD�D�&RQWURODGRULD�

�3UHVWDomR�GH�FRQWDV�QR�VLVWHPD�6DJUHV�GR�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�

�0DSD�GH�&RQWUDWRV�H[WUDtGR�GR�6LVWHPD�6DJUHV��HQWUH�RXWUDV�Do}HV�



 ������&RQWUDWRV�H�&RQYrQLRV



 ��������&RPLVVmR�3HUPDQHQWH�GH�/LFLWDomR�̈ �&3/

+RXYH� XPD� FRPSOHWD� UHIRUPXODomR� QR� VHWRU� GD� &3/� FRP� DORFDomR� GH� 3UHJRHLUR��
&RQVWLWXLGD�XPD�IRUoD�WDUHID�SDUD�HODERUDomR�GH�7HUPRV�GH�5HIHUrQFLD�75V�
)RUDP�HODERUDGRV������75V�̈ �7HUPRV�GH�5HIHUHQFLD�
5HDOL]DGDV������/LFLWDo}HV

 �������&RQWUROH�GH�9HtFXORV�H�(PEDUFDo}HV�̈ �&9(

�5HHVWUXWXUDomR�GR�VHWRU�GH�&RQWUROH�GH�9HtFXORV�H�
(PEDUFDo}HV�¨�&9(��SDVVDQGR�D�FRQWDU�FRP�TXDWUR�
VHWRUHV�� �RV�TXDLV�VmR��VHFUHWDULD��SHVTXLVD�H�DQiOLVH��
´VFDOL]DomR��DLQGD�QmR�LPSOHPHQWDGR��� �H�JHUrQFLD�H�
DWHQGLPHQWR�DR�S~EOLFR�

� )RL� GHVSDFKDGR� R� SDVVLYR� GH� SURFHVVRV� VHP�
UHVSRVWDV��HP� UHJLPH�GH�PXWLUmR�FRP�SURYLGrQFLDV�
SDUD� UHGXomR� GR� WHPSR� GH� UHVSRVWD� DR� FLGDGmR��
5HVSRQGLGRV� �����SURFHVVRV�GH�RXWXEUR�GH������D�
PDLR�GH������
�,QLFLDGR�R�FDGDVWUDPHQWR�GDV�HPEDUFDo}HV�FRP�����

HPEDUFDo}HV�Mi�FDGDVWUDGDV�
�8PD�RXWUD�DomR�HP�LPSODQWDomR�p�D�VXEVWLWXLomR�GR�

UHFDGDVWUDPHQWR�GH�YHtFXORV�SHOD�LPSOHPHQWDomR�GR�
6&$9(� �6LVWHPD� GH� &RQWUROH� H� $XWRUL]DomR� GH�
9HtFXORV�H�(PEDUFDo}HV��
� &XLGDGRV� FRP� R� WUkQVLWR� VmR� UHIRUoDGRV� HP�

)HUQDQGR�GH�1RURQKD
�HP�DomR�FRQMXQWD�FRRUGHQDGD�SHOD�6XSHULQWHQGrQFLD�
GH�7XULVPR�)1�H�'(75$1�



 �������&HQWUR�,QWHJUDGR�GH�(GXFDomR�,QIDQWLO�%HP�̈ �0H���4XHU

�0XWLUmR�SDUD�PDQXWHQomR�GD�FUHFKH�

�&RQVWUXomR�GD�*XDULWD�

�,PSODQWDomR�GD�KRUWD�KLGURS{QLFD�

�([HFXomR�GR�SURMHWR�GH�DPSOLDomR�GH����VDODV�H�UHIRUPD�GDV�LQVWDODo}HV�

�,PSODQWDomR�GH�����PHWURV�GH�FHUFD�QR�HQWRUQR�GD�FUHFKH��FRP�SLQWXUD�JHUDO��QRYD�
JXDULWD�H�QRYR�DFHVVR�



 �������&HQWUR�,QWHJUDGR�GH�(GXFDomR�,QIDQWLO�%HP�̈ �0H���4XHU



 �������&HQWUR�,QWHJUDGR�GH�(GXFDomR�,QIDQWLO�%HP�̈ �0H���4XHU



 �������&HQWUR�,QWHJUDGR�GH�(GXFDomR�,QIDQWLO�%HP�̈ �0H���4XHU



 �������(VFROD�GH�5HIHUrQFLD�HP�(QVLQR�0pGLR�$UTXLSpODJR�GH�)HUQDQGR��GH��
1RURQKD

�,PSODQWDomR�GR�SURMHWR�GH�FOLPDWL]DomR�GH�WRGRV�RV�DPELHQWHV�GD

(VFROD�FRP�DTXLVLomR�GH��DU�FRQGLFLRQDGRV�

�5HYLVmR�H�UHGLPHQVLRQDPHQWR�GD�UHGH�HOpWULFD�SDUD�DU�FRQGLFLRQDGRV�

�,PSODQWDomR�GR�1~FOHR�GH�/tQJXDV�

�0HOKRULD�GD�LQIUDHVWUXWXUD�ItVLFD�GR�(5(0�SDUD�SUiWLFDV�HVSRUWLYDV�

�0DQXWHQomR�GH�DORMDPHQWR�SDUD�RV�SUR´VVLRQDLV�GD�HGXFDomR�FRP

IRFR�QD�KXPDQL]DomR�GD�SHUPDQrQFLD�GRV�PHVPRV�QR�GLVWULWR�

�,PSOHPHQWDomR�GH�Do}HV�VRFLDLV�YROWDGDV�SDUD�D�FRPXQLGDGH�HVFRODU�

�5HDOL]DomR�GH�SDUFHULDV�GH�LQWHUFkPELR�FRP�LQVWLWXLo}HV�GH�HQVLQR�D�

QtYHO�HVWDGXDO�H�QDFLRQDO�SDUD�RV�SUR´VVLRQDLV�GH�HGXFDomR�

�3UHVWDomR�GR�DX[LOLR�WpFQLFR�H�́ QDQFHLUR�DR�FHQWUR�GH�HQVLQR�QD�

HODERUDomR�H�DGHTXDomR�GR�PRGHOR�GH�JHVWmR�SHGDJyJLFD�

�5HTXDOL´FDomR�GRV�SUR´VVLRQDLV�GH�HGXFDomR��FRP�D�YLDELOL]DomR�GH

FXUVRV�SUHVHQFLDLV�H�RX�YLUWXDLV�

�,QFHQWLYR�D�SDUWLFLSDomR�GRV�SDLV�QR�SURFHVVR�HGXFDFLRQDO�

�'HVHQYROYLGDV�DV�VHJXLQWHV�DWLYLGDGHV�QR�FDOHQGiULR�HVFRODU�



 �������(VFROD�GH�5HIHUrQFLD�HP�(QVLQR�0pGLR�$UTXLSpODJR�GH�)HUQDQGR��GH��
1RURQKD
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� 3DUWLFLSDomR� QD� LPSODQWDomR� GR� *$&� ¨� $'� 9LVLWD� D� &DVD� GH� 5HFXSHUDomR� GH�
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LQVWDODo}HV��FRQGLo}HV�H�HVWUXWXUD�GR�ORFDO�H�YHUL´FDU�SRVVLELOLGDGH�GH�SDUFHULD�GH�PDLV�
XP�FHQWUR�GH�DWHQGLPHQWR�DRV�PRUDGRUHV�GD�,OKD�TXH�QHFHVVLWDVVHP�GH�LQWHUQDomR�
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�����D�������̈ �&DUQDYDO�̈ �7UDEDOKR�GH�&RQVFLHQWL]DomR�H�&RPEDWH�j�9LROrQFLD�FRQWUD�

DV�0XOKHUHV��/RFDO��$HURSRUWR�H�3UDoD�)ODPER\DQW��$omR�FRQMXQWD�FRP�VHFUHWDULD�GD�
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�������̈ �)HVWD�HP�FRPHPRUDomR�DR�'LD�GDV�0mHV�
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����������&(',0���&RQVHOKR�HVWDGXDO�GRV�GLUHLWRV�GD�0XOKHU�GH�3HUQDPEXFR
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&DUWHLUDV�GH�,GHQWLGDGH�

� $omR� 7UDEDOKDGRU� &LGDGmR� ¨� HPLVVmR� GH� FDUWHLUDV� GH� LGHQWLGDGH�� FHUWLG}HV� GH�
QDVFLPHQWR�H�FDVDPHQWR��DWHQGLPHQWR�GR�&5$6�
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�(PLVVmR�GH�SDVVDJHQV�DpUHDV� LQWHUQDFLRQDLV�H� LQWHUHVWDGXDLV�DWUDYpV�GH�HPSUHVD�
FRQWUDWDGD�SRU�DGHVmR�D�DWD�GH�UHJLVWUR�GH�SUHoRV�6$'�
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SDUD�UHFHEHU�D�PHOKRU�D�YHQWLODomR��1RURHVWH��/HVWH�H�6XGHVWH��



� ,QWHUYHQomR�JHUDO� H�PHOKRULD� QR� DFHVVR� YLiULR� jV� SUDLDV�� LQFOXLQGR� RV� GR� 3DUTXH�

1DFLRQDO�0DULQKR��0DQXWHQomR�FRQWtQXD��Mi�HP�H[HFXomR�

�/DGHLUD�GD�9LOD�GRV�5HPpGLRV�� VLWXDGD�DR� ODGR�GR�3DOiFLR�6mR�0LJXHO�� LQLFLDGD�D�

UHFXSHUDomR�GD�SDYLPHQWDomR�KLVWyULFD�

�5RGRYLDV�9LFLQDLV�����NP�GH�YLDV��

����UXDV�GH�)ORUHVWD�1RYD�H�)ORUHVWD�9HOKD���3URMHWR�DSURYDGR�H�HP�IDVH�GH�OLFLWDomR��

VRE�UHVSRQVDELOLGDGH�GR�352'(785��DXWRUL]DGR�SHOR�,3+$1�H�OLFHQFLDGR�QR�&35+�



2� 3RUWR� GH� 6DQWR� $QW{QLR� WHP� LPSRUWkQFLD� HVWUDWpJLFD� SDUD� R� GHVHQYROYLPHQWR�
HFRQ{PLFR�H�SDUD�R�WXULVPR�GR�DUTXLSpODJR�GH�)HUQDQGR�GH�1RURQKD��
2�SRUWR�p�D�SRUWD�GH�HQWUDGD�GH�WRGRV�RV�EHQV�H�PHUFDGRULDV�TXH�DEDVWHFHP�D�LOKD�D�
SDUWLU� GR� FRQWLQHQWH�� 7DPEpP� p� R� HTXLSDPHQWR� GH� RQGH� SDUWHP� RV� EDUFRV� SDUD�
PHUJXOKRV�H�SDVVHLRV�WXUtVWLFRV��XP�GRV�SULQFLSDLV�DWUDWLYRV�GH�1RURQKD�

�$UWLFXODomR�FRP�D�6HFUHWDULD�GH�$VVXQWRV�(VWUDWpJLFRV�SDUD�D�H[HFXomR�GRV�SURMHWRV�
GH�UHFXSHUDomR�GR�SRUWR��FRQWHPSODQGR�D�SDVVDUHOD�H�R�WHUPLQDO�GH�SDVVDJHLURV�FRP�
VXD�HVWUXWXUD��RV�EUDoRV�H�R�µXWXDQWH�GH�HPEDUTXH�GHVHPEDUTXH�GH�SDVVDJHLURV�H�R�
StHU�GH�FDUJDV�

� $TXLVLomR� GH� GXDV� QRYDV� DOoDV� DUWLFXOiYHLV� SDUD� VXVWHQWDomR� GR� µXWXDQWH� SDUD�
HPEDUTXH�H�GHVHPEDUTXH�GH�SDVVDJHLURV�QR�3RUWR���Mi�LQVWDODGDV�

� 5HTXDOL´FDomR� GD� LQIUDHVWUXWXUD� GR� 7HUPLQDO� GH� (PEDUTXH�GHVHPEDUTXH� � GH�
SDVVDJHLURV�GR�3RUWR�GH�6DQWR�$QW{QLR�

�5HTXDOL´FDomR�GRV�SRQWRV�GH�DSRLR�QD�SUDLD�H�RULHQWDomR�DRV�SUHVWDGRUHV�GH�VHUYLoRV�
ORFDLV���RUGHQDPHQWR�GH�DWLYLGDGHV�



�&RQVWUXomR�GH����FDVDV�)ORUHVWD�1RYD�H�)ORUHVWD�9HOKD���̈ �3URMHWR�HP�RUoDPHQWR�

�1R�%DLUUR�GD�)ORUHVWD�9HOKD�VHUmR� LPSODQWDGDV� ���FDVDV�HP�FRQMXQWR��QXPD�iUHD�
ORFDOL]DGD�DWUiV�GD�HVFROD�$UTXLSpODJR���6HUi�FULDGD�XPD�YLD�GH�FLUFXODomR�SDUD�YHtFXORV�
GH�HPHUJrQFLD��H�SDVVHLRV�LQWHUQRV�QR�ORWHDPHQWR��GH�PRGR�D�RWLPL]DU�D�FLUFXODomR�GRV�
PRUDGRUHV�

�1R�EDLUUR�GD�)ORUHVWD�1RYD�VHUmR�GH]�QRYDV�FDVDV��FRP�XPD�QRYD�SUDoD�H�XPD�QRYD�
YLD�GH�DFHVVR�jV�FDVDV�

�/RWHDPHQWR�9DFDULD�¨����FDVDV���(P�QHJRFLDomR�SDUD�GHVHPEDUDoDU�R�WHUUHQR��(P�
DQGDPHQWR�R�RUoDPHQWR�GD�LPSODQWDomR�GR�ORWHDPHQWR�



3$&�&LGDGHV�+LVWyULFDV�̈ �VmR�GRLV�SURMHWRV�HP�DQGDPHQWR�

�
�3DUD�GHVHQYROYLPHQWR�GH�SURMHWRV�GH�PRELOLGDGH�XUEDQD��UHHVWUXWXUDomR�

GH�FDOoDPHQWRV�H�SDYLPHQWRV�KLVWyULFRV��DFHVVLELOLGDGH��PRELOLiULR�XUEDQR��GUHQDJHP�
XUEDQD�H�LQVWDODo}HV�HOpWULFDV���LOXPLQDomR��SDLVDJLVPR��HWF�

� 3URMHWRV� DUTXLWHW{QLFRV�� PXVHRJUi´FRV�� FRPXQLFDomR� YLVXDO� �� VLQDOL]DomR�
SDLVDJLVPR��DFHVVLELOLGDGH��SURMHWR�HVWUXWXUDO�H�GD�FRQVROLGDomR�GDV�UXtQDV��SURMHWR�
OXPLQRWpFQLFR��LQVWDODo}HV��VDQLWiULDV��HWF��&RQVHUYDomR�H�5HYLWDOL]DomR�GRV�)RUWHV�6mR�
3HGUR�GR�%ROGUy�H�)RUWH�6DQWR�$QW{QLR��$GLWLYR�GH�SUD]R�SDUD�GH]HPEUR�������SDUD�
HQWUHJD�GRV�SURGXWRV�́ QDLV�



3URMHWR�DUTXLWHW{QLFR�GH�UHTXDOL´FDomR�FRQFOXtGR�̈ �(P�IDVH�GH�RUoDPHQWR�
$� UHYLWDOL]DomR� GD� 3UDoD�� SULRUL]D� WDQWR� D� UHFXSHUDomR� GRV� HTXLSDPHQWRV� H� SLVRV�
H[LVWHQWHV��DVVLP�FRPR��D�LQVHUomR�GH�DOJXQV�HOHPHQWRV�QRYRV�
8PD�iUHD�VHUi�GHVWLQDGD�D�LPSODQWDomR�GD�$FDGHPLD�1RURQKD��TXH�WHUi����P GH�iUHD�
GHVWLQDGD�SDUD� D� DFDGHPLD� H� VXDV�PiTXLQDV�� DVVLP� FRPR�GHYHUmR� VHU�PDQWLGRV� H�
UHFXSHUDGRV� RV� HTXLSDPHQWRV� GH� JLQiVWLFD� H[LVWHQWHV�� SDUD� LQFHQWLYR� j� SUiWLFD� GH�
HVSRUWH��$OpP�GH�LPSODQWDomR�GH�SDUTXH�GH�HVFXOWXUDV�H�QRYRV�FDPLQKRV�QR�LQWHULRU�GD�
SUDoD��SURPRYHQGR�XPD�PDLRU�FLUFXODomR�GH�SHVVRDV�



7DO� UHYLWDOL]DomR� FRQWHPSODUi� XPD� KDUPRQL]DomR� SDLVDJtVWLFD� OHYDQGR� HP�
FRQVLGHUDomR�D�LQWHUOLJDomR�GH�HOHPHQWRV�QDWXUDLV��FRP�HVSDoRV�H�HTXLSDPHQWRV�GH�
XWLOLGDGH�S~EOLFD��SURPRYHQGR�D�VXVWHQWDELOLGDGH�ORFDO�
6HUmR�FULDGRV�HVSDoRV�S~EOLFRV�SDUD�FRQYLYrQFLD�GRV�XVXiULRV�� FRP�R�SOD\JURXQG��
HVSDoR�SDUD�UHDOL]DomR�GD�ªIHLULQKD�GD�VXVWHQWDELOLGDGH«�H�iUHD�OLYUH��SRGHQGR�VHU�SDOFR�
GH�IHVWLYLGDGHV�H�PDQLIHVWDo}HV�SDUD�R�S~EOLFR�ORFDO��3UHVHUYDQGR�D�iUHD�GD�UXtQD�GR�
DQWLJR�WHDWUR�H�R�SLVR�HP�ODGULOKR�KLGUiXOLFR�H[LVWHQWHV�QR�ORFDO�



�1RYD�VHGH��3UpGLR�GD�$7,��̈ �5HIRUPD��GH�TXDWUR�DQGDUHV�GR�SUpGLR��SDUD�UHDORFDomR�
GRV�IXQFLRQiULRV�QD�HVWUXWXUD�DGPLQLVWUDWLYD�GH�5HFLIH�

�$ORMDPHQWR�GD�&DVD�GH�3HGUD�¨�5HFXSHUDomR�SDUD�XWLOL]DomR�GR�FRUSR�IXQFLRQDO�HP�
WUkQVLWR�

�$ORMDPHQWRV�KDELWDFLRQDLV�̈ �5HIRUPD�H�PHOKRULDV�SDUD�VXSRUWH�DR�FRUSR�WpFQLFR�

�5HIRUPD�GR�+RWHO�GH�7UkQVLWR��+7����0DQXWHQomR�GR�DWXDO�H�SURMHWR�SDUD�DPSOLDomR�

�$ORMDPHQWR� 3ROtFLD�0LOLWDU� ¨� 5HIRUPD�SDUD� DWHQGHU� R� HIHWLYR� H� DEULJDU� GRLV� FmHV�
IDUHMDGRUHV�SDUD�DWXDomR�QR�3RUWR�H�$HURSRUWR�

�0HOKRULD�GD�LQIUDHVWUXWXUD�H[LVWHQWH�H�DPSOLDomR�GD�RIHUWD�GH�,QIUDHVWUXWXUD�WXUtVWLFD�
SDUD�DWHQGHU�RV�GLYHUVRV�VHJPHQWRV�GR� WXULVPR��HFRWXULVPR�� WXULVPR�GH�DYHQWXUD��
HGXFDWLYR�� KLVWyULFR�� FXOWXUDO�� HQWUH� RXWURV�� EXVFDQGR� OLQKDV� GH� FUpGLWR� S~EOLFD� H�
SULYDGD�

�5HDYDOLDomR�GR�WRPEDPHQWR�GD�,OKD�MXQWR�DR�,3+$1�

�5HDOL]DomR�GH�OHYDQWDPHQWRV�H�DSOLFDomR�GH�PHGLGDV�SXQLWLYDV�SDUD�LQIUDWRUHV�HP�
DWLYLGDGHV� LUUHJXODUHV���FRQVWUXomR��FRPpUFLR��HWF���H�SURPRYHU�D�UHJXODUL]DomR�GDV�
VLWXDo}HV�SRVVtYHLV�





2�WXULVPR�IRL�HVWDEHOHFLGR�D�SDUWLU�GD�GpFDGD�GH�VHWHQWD��KRMH��PDLRU�FDGHLD�HFRQ{PLFD�
SURGXWLYD��UHSUHVHQWD�FHUFD�GH�����GD�HFRQRPLD�ORFDO�GH�)HUQDQGR�GH�1RURQKD��2�
DFHVVR��QD�VXD�PDLRU�SDUWH��p�GDGR�DWUDYpV�GH�YRRV�GLiULRV�FRP�VDtGDV�GDV�FLGDGHV�GR�
5HFLIH�3(�H�1DWDO�51�

&RP� Do}HV� GH� IRPHQWR� DUWLFXODGDV� H� H[HFXWDGDV� HP� FRQMXQWR� FRP� D�
6(785(/�(03(785�H�R�7UDGH�WXUtVWLFR��DWUDYpV�GH�FDPSDQKDV�SURPRFLRQDLV��Do}HV�GH�
PDUNHWLQJ�H�GLYXOJDomR�GR�GHVWLQR�QD�SDUWLFLSDomR�GH�IHLUDV�QDFLRQDLV�H�LQWHUQDFLRQDLV��
D�,OKD�GH�)HUQDQGR�GH�1RURQKD��PRVWUD�HYROXomR�SRVLWLYD�GR�WXULVPR�QRV�~OWLPRV�DQRV�

&RPR�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GR�WXULVPR�VXVWHQWiYHO�QD�,OKD�H�R�DXPHQWR�
GR�µX[R�GH�SDVVDJHLURV��D�&RRUGHQDomR�GH�7XULVPR�WHP�UHDOL]DGR�VXDV�Do}HV�IRFDGDV�
QD�VXVWHQWDELOLGDGH�DPELHQWDO�H�VRFLDO�ORFDO��FRP�EDVH�QD�WUtDGH�

� 3ODQHMDPHQWR�� SURPRomR� H� GLYXOJDomR� GR�
GHVWLQR�

�$o}HV�QD�LQIUDHVWUXWXUD�WXUtVWLFD��

�4XDOL´FDomR�SUR´VVLRQDO�GD�FDGHLD�SURGXWLYD�
GR�WXULVPR��WUDGH�WXUtVWLFR�ORFDO��

฀ �

� )RUWDOHFLPHQWR� GDV� Do}HV� GR� &RQVHOKR� GH�

7XULVPR�GH�)HUQDQGR�GH�1RURQKD�̈ �&21785�)1�

�'HVWLQR�1RURQKD�HP�Q~PHURV�3DUFHULD�FRP�8QLYHUVLGDGH�)HGHUDO�SDUD�HVWDWtVWLFD�

PHQVDO�H�DQXiULR�

�3URPRomR�H�GLYXOJDomR�GR�GHVWLQR�HP�HYHQWRV�HVSHFLDOL]DGRV��IHLUDV�H�HQFRQWURV�

WXUtVWLFRV�D�QtYHO�QDFLRQDO�H�LQWHUQDFLRQDO�

�$o}HV�GH�)$07285�H�)$035(66��DJHQWHV�GH�WXULVPR�H�MRUQDOLVWDV��

�2SHUDomR�GD�7$3�$=8/�̈ �'LYXOJDomR�QD�%7/��%ROVD�GH�7XULVPR�GH�/LVERD��

�2SHUDomR�GH�FKHJDGD�QDYLR�/­$VWUDXO�

�5HJXODPHQWDomR�GRV�HYHQWRV�QD�,OKD�

� ,PSODQWDomR� GD� VLQDOL]DomR� WXUtVWLFD� QD� ½UHD� GH� 3URWHomR� $PELHQWDO� ¨� $3$� GH�

)HUQDQGR�GH�1RURQKD�

�'LDJQyVWLFR�H�QRUPDWL]DomR�GRV�HTXLSDPHQWRV�WXUtVWLFRV�

� $PSOLDomR� H� FRQVROLGDomR� GDV� Do}HV� GD� &20(,+26� �� &RPLVVmR� GRV� 0HLRV� GH�

+RVSHGDJHP�

� $SUHVHQWDomR� GR� SODQR� DQXDO� GH�PDUNHWLQJ� GH� )HUQDQGR� GH� 1RURQKD� �3DUFHULD�

(03(785��

�2IHUWD�GH�FXUVRV�GH�TXDOL´FDomR�WpFQLFD�FRP�FDSDFLWDomR�FRQWtQXD�



� 5HSUHVHQWDQWHV� GD� 6XSHULQWHQGrQFLD� GH� 7XULVPR� WHP� SDUWLFLSDomR� HP� WRGDV� DV�
UHXQL}HV�DJHQGDGDV�SHOR�&RQVHOKR�SDUD�GLVFXWLU�SROtWLFDV�H�Do}HV�YROWDGDV�DR�6HWRU�

�,QVWUXPHQWR�XWLOL]DGR�FRP�R�SURSyVLWR�GH�OHYDQWDU�GDGRV�IXQGDPHQWDLV�SDUD�HQWHQGHU�
R� SHU´O� GRV� WXULVWDV� TXH� HVFROKHP� R�$UTXLSpODJR� GH� )HUQDQGR� GH�1RURQKD� FRPR�
GHVWLQR�GH�YLDJHP��HQWUHWHQLPHQWR�H�OD]HU��DOpP�GH�UHJLVWUDU�R�tQGLFH�GH�VDWLVIDomR�GRV�
WXULVWDV� TXH� YLVLWDP� R� $UTXLSpODJR�� 2� TXHVWLRQiULR� SRVVLELOLWD� LGHQWL´FDU� RV�
HTXLSDPHQWRV�H�VHUYLoRV�WXUtVWLFRV�QD�,OKD�TXH�SUHFLVDP�VHU�PHOKRUDGRV?UHDGHTXDGRV�
RX�LPSODQWDGRV�



��REVHUYD�VH�R�Q~PHUR�GD�DPRVWUD�GH�$YDOLDo}HV�GR�'HVWLQR�UHVSRQGLGDV�
PHQVDOPHQWH�SHORV�WXULVWDV��HQTXDQWR�TXH�QD� ��GHVWDFDPRV�D�SHUPDQrQFLD�
PpGLD�GRV�WXULVWDV��SRU�PrV�QD�,OKD�



$EDL[R�REVHUYD�VH�QR�*Ui´FR����H�QD�7DEHOD����LQIRUPDo}HV�VREUH�R�µX[R�WXUtVWLFR�H�R�
FRPSDUDWLYR�GHQWUH�RV�DQRV�GH������D�DEULO������

1R�*Ui´FR����GHVWDFD�VH�R�TXDQWLWDWLYR�
GRV�YLVLWDQWHV�LQWHUQDFLRQDLV��SRU�
&RQWLQHQWH��QR����WULPHVWUH������



1R�*Ui´FR����VmR�GHVWDFDGRV�RV�SULQFLSDLV�HPLVVRUHV�LQWHUQDFLRQDLV�GH�WXULVWDV�QR����
WULPHVWUH������

�GHVWDFDP�VH�RV�SULQFLSDLV�
HPLVVRUHV�QDFLRQDLV�GH�WXULVWDV�TXH�
GHVHPEDUFDUDP�HP�)HUQDQGR�GH�
1RURQKD�QR����WULPHVWUH������

1R� *Ui´FR� ��� REVHUYD�VH� R�
TXDQWLWDWLYR�GRV�WXULVWDV�QDFLRQDLV�
TXH�GHVHPEDUFDUDP�QD�,OKD�QR����
7ULPHVWUH�������GLYLGLGRV�SRU�3DtV�
HPLVVRU�



7DEHODV� H[WUDtGDV� GDV� 3HVTXLVDV� GH� 3HU´O� GR� 7XULVPR� 5HFHSWLYR� HP� )HUQDQGR� GH�
1RURQKD��DQRV������������H�������2�WUDEDOKR�p�UHDOL]DGR���YH]HV�SRU�DQR�QRV�PHVHV�GH�
MDQHLUR��PDLR��MXOKR�H�QRYHPEUR��-XOKR�H�QRYHPEUR�GH������Mi�HVWmR�SURJUDPDGDV�





�3DUWLFLSDomR��QD�SULPHLUD�HGLomR�GD�'HVWLQDWLRQ�%UD]LO�7UDYHO�0DUW��HYHQWR�GR�VHWRU�GH�
WXULVPR�TXH�IRL�UHDOL]DGR�QR�&HQWUR�GH�&RQYHQo}HV�GR�+RWHO�$UPDomR��HP�3RUWR�GH�
*DOLQKDV��QD�FLGDGH�GH�,SRMXFD��'DWD����������

�2�HYHQWR�����HGLomR�GR�'HVWLQDWLRQ�%UD]LO�7UDYHO�0DUW�
HP�3RUWR�GH�*DOLQKDV��UHXQLQGR�����EX\HUV�GH�FHUFD�
GH����SDtVHV�H�����VXSSOLHUV�GH�WRGD�D�UHJLmR�1RUGHVWH��
2� HYHQWR� WHP� FRPR� IRFR� IRPHQWDU� QHJyFLRV� QR�
1RUGHVWH�� DWUDYpV� GDV� URGDGDV� GH� QHJyFLRV� FRP� R�
WUDGH� ORFDO�� DOpP� GH� GLVVHPLQDU� RV� DWUDWLYRV� GRV�
HVWDGRV� GD� UHJLmR�� FDSDFLWDQGR� RV� RSHUDGRUHV�
HVSHFLDOPHQWH�SDUD�R�PHUFDGR�LQWHUQDFLRQDO�

�5HXQL}HV�FRP�RSHUDGRUDV�GD�$UJHQWLQD��,WiOLD��%UDVLO�
H�)UDQoD�TXH�WUDEDOKDP�FRP�YHQGDV�SDUD�)HUQDQGR�GH�
1RURQKD�� SDUD� LGHQWL´FDU� SRVVtYHLV� GL´FXOGDGHV� QD�
YHQGD� GR� GHVWLQR� H� FDSDFLWDU� RV� RSHUDGRUHV� D�
YHQGHUHP� 1RURQKD� FRPR� GHVWLQR� EUDVL OHLUR�
GLIHUHQFLDGR�HP�LQWHUDomR�H�SUHVHUYDomR�FRP�R�PHLR�
DPELHQWH�

�5HDOL]DomR�GH�XPD�SURPRomR�GXUDQWH�D� IHLUD�YROWDGD�SDUD�S~EOLFR�´QDO��RQGH�RV�
SDUWLFLSDQWHV�SUHFLVDYDP�VHJXLU�D�SiJLQD�GH�1RURQKD�QR�IDFHERRN�H�SRVWDU�XPD�IRWR�
FRP�D�KDVKWDJ��ª�WDNHPHWRQRURQKD«�SDUD�FRQFRUUHU�D�XPD�YLDJHP�SDUD�)HUQDQGR�GH�
1RURQKD�

�'LVWULEXLomR�GH�PDWHULDO�SURPRFLRQDO�GD�,OKD�

�(QYLR�GH�DSUHVHQWDomR�LQVWLWXFLRQDO�HP�SRUWXJXrV�H�LQJOrV�SDUD�PDLOLQJ�DGTXLULGR�
DWUDYpV�GDV�UHXQL}HV�

� 3DUWLFLSDomR� GR� WUDGH� GH� 1RURQKD�� FRP� UHSUHVHQWDQWHV� GDV� SRXVDGDV� 0RUHQD��
)RUWDOH]D��0DU�$EHUWR��/XFN�1RURQKD��$WODQWLV�'LYHUV�H7ULERMX�

�&DSWDomR�GH�IDPWRXU�XWLOL]DQGR�PDLOLQJ�GR�HYHQWR�FRP�RSHUDGRUHV�GRV�SULQFLSDLV�
SDtVHV�HPLVVRUHV�



�)HLUD�GH�7XULVPR�PDLV�LPSRUWDQWH�GH�3RUWXJDO�����SDtV�QR�UDQNLQJ�GH�SDtVHV�
HPLVVRUHV�GH� WXULVWDV�SDUD�D� ,OKD�QR�DQR�GH�������$� IHLUD� UHFHEHX�FHUFD�GH����PLO�
YLVLWDQWHV�������H[SRVLWRUHV�H����GHVWLQRV�LQWHUQDFLRQDLV�

0yGXOR�GH�3HUQDPEXFR�QR�HVWDQGH�GD�(PEUDWXU�

�5HXQL}HV�FRP�DV�PDLRUHV�RSHUDGRUDV�GH�3RUWXJDO�HP�YHQGDV�SDUD�R�%UDVLO��SDUD�
LGHQWL´FDU�SRVVtYHLV�GL´FXOGDGHV�QD�YHQGD�GR�GHVWLQR�H�FDSDFLWDU�RV�RSHUDGRUHV�D�
YHQGHUHP�1RURQKD�FRPR�GHVWLQR�EUDVLOHLUR�GLIHUHQFLDGR�HP�LQWHUDomR�H�SUHVHUYDomR�
GR�PHLR�DPELHQWH�

� 0DSHDPHQWR� H� UHXQL}HV� HP� SDUFHULD� FRP� D� $%(7$� �� $VVRFLDomR� %UDVLOHLUD� GH�
(FRWXULVPR� H� $YHQWXUD�� FRP� SULQFLSDLV� DJrQFLDV� H� RSHUDGRUDV� HVSHFLDOL]DGDV� HP�
HFRWXULVPR�SUHVHQWHV�QD�IHLUD�

�7UDQVPLVVmR�GR�YtGHR�LQVWLWXFLRQDO�QR�WHOmR��[��SUHVHQWH�QR�HVWDQGH�GD�(PEUDWXU��
WRUQDQGR�)HUQDQGR�GH�1RURQKD�GHVWDTXH�HP�UHODomR�DRV�RXWURV�GHVWLQRV���

�&DSWDomR�GH�SDUFHULD�FRP�D�7$3�SDUD�UHDOL]DomR�GH�XPD�SURPRomR�GXUDQWH�RV�GLDV�
TXH�D� IHLUD�p�YROWDGD�SDUD�S~EOLFR�´QDO��RQGH�RV�SDUWLFLSDQWHV�SUHFLVDYDP�VHJXLU�D�
SiJLQD� GH� )HUQDQGR� GH� 1RURQKD� QR� IDFHERRN� H� SRVWDU� XPD� IRWR� FRP� D� KDVKWDJ��
TXHURFRQKHFHUQRURQKDFRPDWDS�SDUD�FRQFRUUHU�D�XPD�YLDJHP�SDUD�D�,OKD�

�'LVWULEXLomR�GH�PDWHULDO�SURPRFLRQDO�GD�,OKD�H�HQWUHYLVWDV�D�MRUQDOLVWDV�ORFDLV��JHUDQGR�
PtGLD�HVSRQWkQHD�

�(QYLR�GH�DSUHVHQWDomR�LQVWLWXFLRQDO�HP�SRUWXJXrV�H�LQJOrV�SDUD�PDLOLQJ�DGTXLULGR�
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SHUtRGR�GD�WDUGH�

)RL�UHDOL]DGD�QD�HPEDUFDomR��SDOHVWUD�LQIRUPDWLYD�VREUH�R�$UTXLSpODJR�GH�)HUQDQGR�GH�
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WpFQLFDV�D�SRXVDGDV�
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�0RQLWRUDPHQWR�GR� WUDEDOKR�GH� FROHWD� H� OLPSH]D�XUEDQD�GD� HPSUHVD� UHVSRQViYHO�
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�$UWLFXODomR�SDUD�3ODQR�GH�5HFXSHUDomR�GD�IDXQD�QDWLYD�FRP�FDVWUDomR�H�FRQWUROH�GD�
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3ODQHMDPHQWR� H� $GPLQLVWUDomR� HP� 6D~GH�� $WHQomR� %iVLFD�� 0pGLD� &RPSOH[LGDGH�
8UJrQFLD�H�(PHUJrQFLD�6$08��H��$FDGHPLD�GH�6D~GH��&RP�R�VXSRUWH�GH�WDO�HVWUXWXUD�
IRUDP�UHDOL]DGRV�DV�VHJXLQWHV�Do}HV�

�5HDGHTXDomR�GR�2UJDQRJUDPD�)XQFLRQDO�GD�$7'()1��FRORFDQGR�D�VD~GH�FRPR�iUHD�

HVWUDWpJLFD� GH� PRQLWRUDPHQWR� GR� $GPLQLVWUDGRU� *HUDO� �$*��� H� DOWHUDQGR� D�

QRPHQFODWXUD�SDUD�6XSHULQWHQGrQFLD�

� $PSOLDomR� GR� HVSDoR� ItVLFR� GDV� LQVWDODo}HV� GD� 6XSHULQWHQGrQFLD� GH� 6D~GH� QR�

(VFULWyULR�GH�$SRLR�HP�5HFLIH�3(�

�3URPRomR�GR�3URFHVVR�6HOHWLYR�6LPSOL´FDGR�SDUD�6D~GH�

�$PSOLDomR�GD�IURWD��DWUDYpV�GH�GRDomR�GD�,�*(5(6��$3(9,6$�H�$'$*52��FRP�GRDomR�

GH����YHtFXORV�����SDUD�9LJLOkQFLD�HP�6D~GH��H�����+RVSLWDO�6mR�/XFDV��

�$UWLFXODomR�SDUD�UHFHELPHQWR�GH����(PHQGDV�3DUODPHQWDU��'HS��)HGHUDO�$XJXVWR�

&RXWLQKR�QR�YDORU�GH�5�������������H�GR�'HS��)HUQDQGR�0RQWHLUR�5���������������

�&HVVmR�GH�HVSDoR�ItVLFR�SDUD�VXSHULQWHQGrQFLD�GH�VD~GH��QR�SDOiFLR�6mR�0LJXHO�

�1RPHDomR�GH�'LUHWRU�&OtQLFR�SDUD�R�+RVSLWDO�6mR�/XFDV�

�$PSOLDomR�QR�TXDGUR�GH�FRQWUDWDomR�GRV�PpGLFRV�SDUD� UHVLGLU� HP�)HUQDQGR�GH�

1RURQKD�FRP�D�JDUDQWLD�GH�SUR´VVLRQDO�PpGLFR�SVLTXLDWUD�QR�DUTXLSpODJR�

�0XGDQoD�GD�VHGH�GD�$VVLVWrQFLD�)DUPDFrXWLFD�FRP�D�DPSOLDomR�GR�HVSDoR�ItVLFR�

�/LFLWDomR�GR�3URMHWR�GH�5HIRUPD�H�$PSOLDomR�GR�36)�1$6)�'RLV�,UPmRV�

�(ODERUDomR�GD�SODQWD�EDL[D�SDUD�5HIRUPD�H�$PSOLDomR�GR�+RVSLWDO�6mR�/XFDV�

�(ODERUDomR�GD�SODQWD�EDL[D�SDUD�FRQVWUXomR�GD�&DVD�GRV�0pGLFRV�

�(ODERUDomR�GD�SODQWD�EDL[D�SDUD�FRQVWUXomR�GD�&DVD�GH�3DUWR�6HJXUR�HP�)1�

�,QDXJXUDomR�GD�&kPHUD�+LSHUEiULFD�HP�SDUFHULD�FRP�D�$1(0$�

� $FDGHPLD� GDV� &LGDGHV� SDVVRX� D� LQWHJUDU� R� TXDGUR� GD� VD~GH� QD� FRQGLomR� GH�

$FDGHPLD�GD�6D~GH�

�&ULDomR�GR�JUXSR�GH�iOFRRO�H�GURJDV���*$&�H�*$&�IDPtOLD���



�,PSODQWDomR�GR�6LVWHPD�GH�$JHQGDPHQWR�GH�&RQVXOWDV�H�3URQWXiULR�(OHWU{QLFR�GR�

686��(�686��FRP�UHFHELPHQWR�GH����FRPSXWDGRUHV��

�&RQWUDWDomR�GH�PpGLFR�IRJXLVWD�SDUD�D�XQLGDGH�

�&RQWUDWDomR�GH�PpGLFR�SVLTXLDWUD�́ [R�H�ORWDGR�HP�)HUQDQGR�GH�1RURQKD�3(�

�$SURYDomR�GH�3URMHWR�GH�5HIRUPD�H�$PSOLDomR�GD�8QLGDGH�GH�6D~GH�GD�)DPtOLD�'RLV�

,UPmRV��Mi�OLFLWDGR����

�,QVWLWXtGR�*$&�$'�H�*$&�$'�)DPtOLD��QD�VHGH�GR�36)��SDUD�DFROKLPHQWR�H�SURMHWR�

WHUDSrXWLFR�FRP�XVXiULR�GH�iOFRRO�H�RXWUDV�GURJDV�

�$SURYDomR�GH�LPSODQWDomR�GR�1$6)��1~FOHR�GH�$SRLR�j�6D~GH�GD�)DPtOLD��H�SURMHWR�

GH�FRQVWUXomR�GD�HVWUXWXUD�ItVLFD��

�$PSOLDomR�GR�TXDGUR�GH�$JHQWHV�&RPXQLWiULRV�GH�6D~GH��$&6��

�5HFHELPHQWR�GH�(PHQGD�3DUODPHQWDU�GR�'HSXWDGR�)HUQDQGR�GH�0RQWHLUR�QR�YDORU�

GH�5�������������SDUD�HTXLSDU�H�PRELOLDU�D�8QLGDGH�%iVLFD�GH�6D~GH��8%6��H�1$6)�

�0DQXWHQomR�H�SLQWXUD�GR�1~FOHR�GH�9LJLOkQFLD�HP�6D~GH�

�5HFHELPHQWR�GH�9HLFXOR�IXQFLRQDO�/�����GD�,�*(5(6�

�3XEOLFDomR�GH�'HFUHWR�'LVWULWDO�TXH�,QVWLWXL�R�&RPLWr�,QWHULQVWLWXFLRQDO�GH�&RPEDWH�j�

'HQJXH�� &KLNXQJXQ\D� H� =LND� 9tUXV� QD� $XWDUTXLD� 7HUULWRULDO� 'LVWULWR� (VWDGXDO� GH�

)HUQDQGR�GH�1RURQKD�

�&RQWUDWDomR�GH�GRLV�$JHQWHV�GH�(QGHPLDV�SDUD�IRUWDOHFHU�R�FRPEDWH�D�$UERYLURVHV�

HP�)HUQDQGR�GH�1RURQKD�

�5HWRPDGD�GH�XVR�GH�$WRPL]DGRU�SDUD�GLVSHUVmR�HVSDFLDO�GH�%7,�

�/DQoDPHQWR�GH�SDUFHULD�FRP�R�FHQWUR�GH�SHVTXLVD�$JHX�0DJDOKmHV�SDUD�SURGXomR�H�

VROWXUD�GH�PDFKRV�HVWpUHLV�GH�PRVTXLWRV�$HGHV�DHJ\SWL�QD�SUDLD�GD�&RQFHLomR�

�5HWLUDGD�GR�SDVVLYR�GH�OL[R�KRVSLWDODU�GD�,OKD�

�&RQWUDWDomR�GH�HPSUHVD�HVSHFLDOL]DGD�SDUD�GHVWLQDomR�GR�/L[R�+RVSLWDODU�

�3DUFHULD�FRP�D�$3(9,6$�H�DTXLVLomR�GH�FDUUR�IXQFLRQDO�SDUD�9LJLOkQFLD�6DQLWiULD�

� 3DUFHULD� FRP� D� 21*� 1RURQKD� HX� $PR� HX� &XLGR� SDUD� UHFHELPHQWR� GH� TXDWUR�

WRQHODGDV�GH�UDomR�SDUD�FmHV�H�JDWRV��FDL[DV�GH�WUDQVSRUWH�SDUD�R�IRUWDOHFLPHQWR�GH�

&DPSDQKDV�GH�'RDomR�GH�FmHV�H�JDWRV�

�$XWRUL]DomR�SDUD�&RQVWUXomR�GR�/DERUDWyULR�GH�$QiOLVH�GH�½JXD�HP�)HUQDQGR�GH�

1RURQKD�

�$XWRUL]DomR�SDUD�DTXLVLomR�GH�PDWHULDLV�SDUD�FDSWXUD�GH�*DWRV�HP�HVWDGR�IHUDO�HP�

)HUQDQGR�GH�1RURQKD�

�3DUFHULD�FRP�D�8QLYHUVLGDGH�)HGHUDO�5XUDO�GH�3HUQDPEXFR�SDUD�HODERUDomR�GR�SHU´O�

HSLGHPLROyJLFR�GD�7R[RSODVPRVH�HP�KXPDQRV�HP�)HUQDQGR�GH�1RURQKD�



7UHLQDPHQWR�GD�HTXLSH�GH�VD~GH�H�PRUDGRUHV�GH�)HUQDQGR�GH�1RURQKD�SDUD�UHDOL]DomR�
GR�SULPHLUR�DWHQGLPHQWR�D�YtWLPDV�GH�DIRJDPHQWR�H�RX�HPHUJrQFLDV�DTXiWLFDV��&XUVR�
%iVLFR�GH�(PHUJrQFLDV�$TXiWLFDV�

�5HFHELPHQWR�GH�QRYR�JDELQHWH�RGRQWROyJLFR�SDUD�FRQVXOWyULR��

�(VWDEHOHFLPHQWR�GH�SDUFHULD�FRP�21*�1RURQKD�(X�$PR�(X�&XLGR�QD�UHDOL]DomR�GH�

DWHQGLPHQWRV�HP�RIWDOPRORJLD�H�SUyWHVH�RGRQWROyJLFD�

�(VWDEHOHFLPHQWR�GH�&RQYrQLR�GH�&RRSHUDomR�7pFQLFD�FRP�D�)23(�83(�

� &RQWUDWDomR� SHULyGLFD� GH� FLUXUJLmR�GHQWLVWD� SDUD� UHDOL]DomR� GH� VHUYLoR� GH�

HQGRGRQWLD��D�FDGD����GLDV���

�$PSOLDomR�GR�TXDGUR�GH�$X[LOLDUHV�GH�6HUYLoRV�*HUDLV��$6*��

�$PSOLDomR�GR�TXDGUR�GH�5HFHSFLRQLVWDV�

�$PSOLDomR�GR�TXDGUR�GH�(QIHUPHLUR�

�$PSOLDomR�GR�TXDGUR�GH�0pGLFRV�

�$SURYDomR�GH�3URMHWR�6RFLDO�YLD�%DQFR�,WD~�SDUD�YLDELOL]DU�R�UHFHELPHQWR�GH�QRYR�

HTXLSDPHQWR�GH�5;�

�7UHLQDPHQWR�GD�HTXLSH�GH�VD~GH�H�PHUJXOKDGRUHV�SDUD�RSHUDU�D�&kPHUD�+LSHUEiULFD�

�5HFHELPHQWR�GH�(PHQGD�3DUODPHQWDU�GR�'HSXWDGR�)HGHUDO�$XJXVWR�&RXWLQKR�QR�

YDORU�GH�5�������������SDUD�HTXLSDU�H�PRELOLDU�R�KRVSLWDO�









$� 6XSHULQWHQGrQFLD� GH� 7HFQRORJLD�� 2UoDPHQWR� H� )LQDQoDV� p� UHVSRQViYHO� SHOR�
GHVHQYROYLPHQWR� GH� DWLYLGDGHV� QDV� iUHDV� GH� RUoDPHQWR�� FRQWDELOLGDGH�� ´QDQoDV��
FRPSUDV�� WHFQRORJLD�� DUUHFDGDomR��SRUWXiULD� H� DHURSRUWXiULD��'HQWUH�DV� DWULEXLo}HV�
SULQFLSDLV�SRGHPRV�GHVWDFDU�R�SODQHMDPHQWR�RUoDPHQWiULR��D�SUHYLVmR�H�D�UHDOL]DomR�
GD�UHFHLWD��EHP�FRPR�D�́ [DomR�H�H[HFXomR�GD�GHVSHVD�

$OpP�GDV�Do}HV�PHQFLRQDGDV��HVWD�VXSHULQWHQGrQFLD��DLQGD��DFRPSDQKD�HP�FRQMXQWR�
FRP� D� 'LUHWRULD� GH� ,QIUDHVWUXWXUD�� REUDV� UHDOL]DGDV� QR� SRUWR� H� QR� DHURSRUWR� GR�
$UTXLSpODJR�GH�)HUQDQGR�GH�1RURQKD��SURPRYH�D�SDGURQL]DomR�GH�SURFHGLPHQWRV�H�R�
DSHUIHLoRDPHQWR�QR�JHUHQFLDPHQWR�GRV�VLVWHPDV�GH�LQIRUPDomR�GHVWD�$XWDUTXLD�

$�´P�GH�GHVHQYROYHU�HVWH�WUDEDOKR��D�6XSHULQWHQGrQFLD�GH�7HFQRORJLD��2UoDPHQWR�H�
)LQDQoDV� p� FRPSRVWD� SHORV� VHWRUHV� GH� *HVWmR� GH� 2UoDPHQWR�� &RQWDELOLGDGH� H�
)LQDQoDV�� *HVWmR� 3RUWXiULD� H�$HURSRUWXiULD�� *HVWmR� GH� 7HFQRORJLD� GD� ,QIRUPDomR��
*HVWmR�GH�&RPSUDV�H�$SRLR�$GPLQLVWUDWLYR��&RP�EDVH�QHVVD�HVWUXWXUD��GHVWDFDPRV�DV�
VHJXLQWHV�Do}HV�UHDOL]DGDV��

�$XPHQWR�GD� DUUHFDGDomR�HP�TXDVH���PLOK}HV� �5����������������QR�SHUtRGR�GH�

MDQHLUR�D�MXOKR�GH������

�5HGXomR�GH�GHVSHVDV�SRU�WHPD�GH�JDVWRV�GH��������VRPDQGR�5������������D�PHQRV�

GH�GLVSrQGLR�QR�SHUtRGR�GH�MDQHLUR�D�MXOKR�GH������

�'HVHQYROYLPHQWR�H�LPSOHPHQWDomR�GH�FRQWUROH�GH�YHtFXORV�DOXJDGRV��SRXVDGDV�H�

JrQHURV�DOLPHQWtFLRV��FHQWUDOL]DomR�HP�5HFLIH��

�5HDOL]DomR�GH�WUHLQDPHQWRV�SDUD�PHOKRULD�GD�TXDOLGDGH�GR�DWHQGLPHQWR�H�GD�LPDJHP�

GRV�IXQFLRQiULRV�GR�DHURSRUWR�GR�$UTXLSpODJR�

�)RUPDomR�GH�FRPLVVmR�ORFDO�SDUD�WRPDGD�GH�GHFLV}HV�VREUH�R�0RGHOR�GH�*HVWmR�

3RUWXiULD�



 �)RUPDomR�GH�FRPLVVmR�ORFDO�SDUD�WRPDGD�GH�GHFLV}HV�VREUH�R�0RGHOR�GH�*HVWmR�

3RUWXiULD�

 �,QtFLR�GR�FDGDVWUDPHQWR�GDV�HPEDUFDo}HV�GH�)HUQDQGR�GH�1RURQKD�

 �,QtFLR�GD�FREUDQoD�GD�7D[D�GH�$QFRUDJHP�

 �(ODERUDomR�GH�µX[R�GH�SURFHVVR�SDUD�D�DTXLVLomR�GH�SURGXWR�RX�VHUYLoR�HP�YLVWDV�j�

HOLPLQDomR�GH�GHVSHVD�VHP�SUpYLR�HPSHQKR�

 � $VVLQDWXUD� GH� RUGHP� GH� VHUYLoR� MXQWR� DR� 3(� &RQHFWDGR� �1RURQKD� &RQQHFW�� GH�

IRUQHFLPHQWR�GH�DFHVVR�:L�)L�GH�DOWD�YHORFLGDGH�HP�����GH]��SRQWRV�GR�'LVWULWR�GH�

)HUQDQGR�GH�1RURQKD�

 �$VVLQDWXUD�GH�FRQWUDWR�GH�DGHVmR�FRP�R�&2/$%��SRVVLELOLWDQGR�D�DEHUWXUD�GH�XP�

FDQDO�GLUHWR�GH�FRPXQLFDomR�HQWUH�D�$GPLQLVWUDomR�H�R�FLGDGmR�WXULVWD�

 � 5HYLVmR� GD� (VWUXWXUD� 3URJUDPiWLFD� SDUD� RWLPL]DU� D� DSOLFDomR� GRV� UHFXUVRV�

RUoDPHQWiULRV�

 �5HFODVVL´FDomR�GD�FDWHJRULD�GDV�SRXVDGDV�SDUD�LQJUHVVR�DGHTXDGR�GH�,66�

 � (ODERUDomR� GH� SURFHGLPHQWRV� GH� SUHVWDomR� GH� FRQWDV� GRV� VXSULPHQWRV� H� GR�

SDJDPHQWR�GRV�VHUYLoRV�SUHVWDGRV�

 �(ODERUDomR�GR�0DQXDO�,QWHUQR�GD�7D[D�GH�3UHVHUYDomR�$PELHQWDO�

 �$EHUWXUD�GH�GLiORJR�FRP�D�3URFXUDGRULD�*HUDO�GR�(VWDGR�SDUD�R�ODQoDPHQWR�QD�GtYLGD�

DWLYD�GR�(VWDGR�GRV�GpELWRV�GD�7D[D�GH�3UHVHUYDomR�$PELHQWDO�

 � $XPHQWR� GD� $UUHGDFDomR� �� 1R� DQR� GH� ������ IRL� REVHUYDGD� XPD� HYROXomR� GH�

DUUHFDGDomR�HP�UHODomR�DR�DQR�DQWHULRU�FRQIRUPH�TXDGUR�FRPSDUDWLYR�D�VHJXLU�



2�JUi´FR�D�VHJXLU�LQGLFD�TXH�HP�WRGRV�RV�PHVHV��GH�MDQHLUR�DWp�MXOKR��Ki�XP�DXPHQWR�
FRQVLGHUiYHO�GR�LQJUHVVR�GH�UHFHLWDV��WRWDOL]DQGR�R�YDORU�UHOHYDQWH�GH�5���������������
D�PDLV��2�PrV�GH�IHYHUHLUR�WHYH�XPD�PDLRU�GLIHUHQoD�QR�LQFUHPHQWR�GH�UHFHLWDV�VH�
FRPSDUDGR�FRP�R�DQR�GH������WRWDOL]DQGR�5��������������HQTXDQWR�R�PrV�GH�PDLR�
REWHYH�D�PHQRU�GLIHUHQoD�VRPDQGR�5�������������



 �

(P�UHODomR�DR�DQR�GH�������DSRQWDPRV�XPD�UHGXomR�GH�FXVWRV�QD�RUGHP�GH��������
VRPDQGR�5���������������D�PHQRV�GH�GLVSrQGLR�FRQIRUPH�GHPRQVWUD�D�WDEHOD�D�VHJXLU�



$�WDEHOD�DFLPD�HVWi�VHSDUDGD�SRU�WHPD�GH�JDVWR�TXH�FRQVLVWH�HP�XPD�DJUHJDomR�GH�
LWHQV�GH�JDVWR�TXH�FDUDFWHUL]DP�GHVSHVDV�VHPHOKDQWHV��2V�GHVWDFDGRV�VmR�DTXHOHV�
TXH�REWLYHUDP�XPD�HFRQRPLD�DFLPD�GH�����HP�UHODomR�DR�DQR�GH�������LQFOXtGRV�QHVVH�
URO�RV�JDVWRV�FRP�7HOHIRQLD�´[D�H�PyYHO�����������(QHUJLD�HOpWULFD�����������'LiULDV�
����������/RFDomR�GH�,PyYHLV�����������6HUYLoRV�GH�&RQVXOWRULDV�7pFQLFDV���������H�
7UDQVIHUrQFLDV�9ROXQWiULDV�H�(QWLGDGHV�VHP�´QV�OXFUDWLYRV��������� �2�JUi´FR�D�VHJXLU�
GHVWDFD�GH�PDQHLUD�PDLV�DGHTXDGD�HVWHV�LWHQV�

 �([HFXomR�RUoDPHQWiULD�SRU�IRQWH
$V�IRQWHV�GLVSRQtYHLV�QD�$7'()1�LQFOXHP�D������IROKD�GH�SDJDPHQWR��������(GXFDomR���
�����)81'(%��������5HFXUVRV�SUySULRV��������&RQYrQLRV��������6D~GH�¨�5HFXUVRV�GR�
6LVWHPD�ÇQLFR�GH�6D~GH��H�����6D~GH�¨�5HFXUVRV�GD�6HFUHWiULD�GH�6D~GH���6HJXH�D�
H[HFXomR�RUoDPHQWiULD�GRV�YDORUHV�HPSHQKDGRV�H�OLTXLGDGRV�EHP�FRPR�DV��GRWDo}HV�
LQLFLDO�H�DXWRUL]DGD�UHIHUHQWHV�jV�IRQWHV�DFLPD�FLWDGDV�GH�MDQHLUR�D�MXOKR�







$V� DWLYLGDGHV� DHURSRUWXiULDV� HVWmR� FHQWUDGDV� QDV� TXHVW}HV� FRPSRUWDPHQWDLV�� GH�
LPDJHP�H�LQIUDHVWUXWXUD��3DUD�LPSXOVLRQDU�D�PHOKRULD�GD�LPDJHP�GRV�DWHQGHQWHV��IRL�
UHDOL]DGD�XPD�FDSDFLWDomR�PRWLYDFLRQDO�HP�SDUFHULD�FRP�D�0DU\�.D\�DERUGDQGR�D�
QHFHVVLGDGH�GH�FXLGDU�GD�DXWR�LPDJHP�

&RPR� FRPSOHPHQWR� GHVWH� LWHP�� QRYRV� IDUGDPHQWRV� VHUmR� GLVSRQLELOL]DGRV�� $OpP�
GLVVR��XP�WUHLQDPHQWR�VREUH�DWHQGLPHQWR�H�UHODo}HV�LQWHUSHVVRDLV�DFRQWHFHX�SDUD�D�
PHOKRULD�FRPSRUWDPHQWDO�QR�DPELHQWH�GH�WUDEDOKR�H�DWp�R�´QDO�GR�PrV�GH�MXQKR�XP�
FXUVR�GH�TXDOL´FDomR�LUi�WUDWDU�VREUH�R�WHPD�FRQµLWRV�

2V� REMHWLYRV� SULQFLSDLV� GHVWDV� Do}HV� FRQVLVWHP� HP� SDGURQL]DU� D� LPDJHP� GRV�
IXQFLRQiULRV��DOpP�GH�LPSHOLU�D�PHOKRULD�QD�TXDOLGDGH�GR�DWHQGLPHQWR�QR�DHURSRUWR��1R�
TXHVLWR�LQIUDHVWUXWXUD��HQFRQWUD�VH�HP�DQGDPHQWR�XPD�OLFLWDomR�SDUD�D�DTXLVLomR�GH�
FDWUDFDV�FRP�ELRPHWULD��D�LQVWDODomR�GH�DGHVLYRV�FRP�IRWRV�QRYDV�QR�HVSDoR��DomR�HP�
SDUFHULD� FRP� D� (03(785�� DOpP� GD� GLVSRQLELOL]DomR� GH� QRYR� YtGHR� SXEOLFLWiULR� H�
UHDWLYDomR�GR�VRP�QR�ORFDO��

$V�Do}HV�SULQFLSDLV�UHDOL]DGDV�QR�3RUWR�GR�$UTXLSpODJR�HVWmR�UHODFLRQDGDV�DR�FRPHoR�
GR�FDGDVWUDPHQWR�GDV�HPEDUFDo}HV�H�FRPR�Mi�FLWDGD�R�LQtFLR�GD�FREUDQoD�GD�WD[D�GH�
DQFRUDJHP��(IHWLYDPHQWH��DV�REUDV�GH�PHOKRULDV�H�DGHTXDo}HV�QR�3RUWR�GH�6DQWR�
$QW{QLR� DLQGD� QmR� FRPHoDUDP�� SRUpP� R� SODQHMDPHQWR� SDUD� HVWHV� SURFHVVRV� IRL�
IRPHQWDGR�HP�UHXQLmR�QR�GLD����GH�MXQKR�

&RP�D�SUHVHQoD�GR�$GPLQLVWUDGRU��GR�'LUHWRU�GH�,QIUDHVWUXWXUD�H�GR�6XSHULQWHQGHQWH�
GH� 7HFQRORJLD��2UoDPHQWR� H� )LQDQoDV�� DV� Do}HV� SUHOLPLQDUHV� TXH� VHUmR� UHDOL]DGDV�
WLYHUDP�DV�GLUHWUL]HV�GH´QLGDV��$GHPDLV��XPD�FRPLVVmR�ORFDO�VH�HVWDEHOHFHX�D�´P�GH�
DX[LOLDU�QD�WRPDGD�GH�GHFLV}HV�UHIHUHQWHV�DR�PRGHOR�GH�JHVWmR�SRUWXiULD�



8P�GRV�PDLRUHV�GHVD´RV�HQFRQWUDGRV�SHOD�DWXDO�JHVWmR�p�GDU�DQGDPHQWR�DR�WUkPLWH�
GH�DOJXQV�SURFHGLPHQWRV��SHQVDQGR�QLVVR�R�WUDEDOKR�GH�PDSHDPHQWR�GH�SURFHVVRV�
IRL�LQLFLDGR��2�µX[R�GH�SURFHVVR�HODERUDGR�FRQVLVWH�QD�$TXLVLomR�GH�3URGXWRV�H�
6HUYLoRV��FRP�R�REMHWLYR�GH�HOLPLQDU�GHVSHVDV�VHP�SUpYLR�HPSHQKR�

2�GHVHQYROYLPHQWR�GHVVH�WUDEDOKR�VHUi�IXQGDPHQWDO��XP�DOLDGR�QD�RUJDQL]DomR�GRV�
WUkPLWHV�LQVWLWXFLRQDLV��(P�PRPHQWR�RSRUWXQR��R�PDSHDPHQWR�VHUi�DSUHVHQWDGR�
SDUD�R�$GPLQLVWUDGRU��RV�'LUHWRUHV�H�RV�6XSHULQWHQGHQWHV�H�R�PDWHULDO�
GLVSRQLELOL]DGR�SDUD�GLIXVmR�H�FRQKHFLPHQWR�GRV�IXQFLRQiULRV�GD�LQVWLWXLomR��6HJXH�
D�PRGHODJHP�GH�SURFHVVR�UHDOL]DGD�FRP�D�IHUUDPHQWD�%L]DJL�3URFHVV�0RGHOHU�FRP�
SUD]R�GH�WUDPLWDomR�YDULiYHO�D�GHSHQGHU�GD�FRQGLomR�GD�DTXLVLomR�GR�SURGXWR�HQWUH�
��H����GLDV�~WHLV��

1HVVH�HQFRQWUR��IRUDP�DSUHVHQWDGDV�DV�
Do}HV�GHVHQYROYLGDV�QD�,OKD�QRV�SULPHLURV�
RLWR�PHVHV�GD�JHVWmR�DWXDO��DV�SURSRVWDV�
GH�DGHTXDo}HV�H�UHIRUPD�GR�3RUWR��DOpP�
GR�UHWRUQR�UHIHUHQWH�j�GLVFRUGkQFLD�QD�
FREUDQoD�GD�7D[D�GH�$QFRUDJHP�

2V�SUy[LPRV�HQFRQWURV�VHUmR�UHDOL]DGRV�D�
´P�GH�GH´QLU�XP�PRGHOR�SUHOLPLQDU�GH�
JHVWmR�SRUWXiULD�MXQWDPHQWH�FRP�RV�
LQWHJUDQWHV�GD�FRPLVVmR�GH�1RURQKD�





8PD�GDV�PDLRUHV�UHFODPDo}HV�GRV�WXULVWDV�TXH�YLVLWDP�R�$UTXLSpODJR�GH�)HUQDQGR�GH�
1RURQKD�UHIHUH�VH�DRV�VHUYLoRV�GH�WHOHFRPXQLFDo}HV��PDLV�HVSHFL´FDPHQWH�QR�TXH�
WRFD�DR�DFHVVR�j�LQWHUQHW��3DUD�VDQDU�HVVD�SUREOHPiWLFD��IRL�DVVLQDGR�HP����GH�MXOKR�D�
RUGHP�GH�VHUYLoR�MXQWR�DR�3(�&RQHFWDGR��1RURQKD�&RQQHFW��SDUD�R�IRUQHFLPHQWR�GH�
DFHVVR�:L�)L�GH�DOWD�YHORFLGDGH�HP�����GH]��SRQWRV�GR�'LVWULWR��HVFROKLGRV�GH�DFRUGR�
FRP�DV�PDLRUHV�GHPDQGDV�WXUtVWLFDV��

(P���GH�DJRVWR��R�$GPLQLVWUDGRU��MXQWDPHQWH�FRP�R�6XSHULQWHQGHQWH�GH�7HFQRORJLD�
2UoDPHQWR� H� )LQDQoDV�� DVVLQRX� R� FRQWUDWR� GH� DGHVmR� FRP� R� &2/$%�� 2� &2/$%�
FRPSUHHQGH� XP� FDQDO� GH� FRPXQLFDomR� HQWUH� D� $GPLQLVWUDomR� S~EOLFD� H� R�
FLGDGmR�WXULVWD�FRP�R�SURSyVLWR�GH�IRUQHFHU�DV�SHVVRDV�XPD�IHUUDPHQWD�LQWHUDWLYD�GH�
´VFDOL]DomR�H�DYDOLDomR�GRV�SUREOHPDV�TXH�RFRUUHP�HP�iUHDV�XUEDQDV���

2�&2/$%�IRL�FRQVLGHUDGR�R�PHOKRU�DSOLFDWLYR�XUEDQR�SHOD�1HZ�&LWLHV�)RXQGDWLRQ�H�
HOHLWR� XP� GRV� FLQFR� PHOKRUHV� DSSV�GH� JRYHUQR� H� SDUWLFLSDomR� GR� PXQGR�� (VWH�
LQVWUXPHQWR�GH�LQWHUDomR�YLUWXDO�H�VRFLDO�VH�HQFRQWUD�SUHVHQWH�HP�YiULDV�FLGDGHV�GR�
SDtV�LQFOXLQGR�5HFLIH�TXH�DVVLQRX�FRQWUDWR�UHFHQWHPHQWH��

$VVLP��R�&2/$%�LUi�GDU�RSRUWXQLGDGH�DRV�FLGDGmRV�HP�LQIRUPDUHP�DV�GL´FXOGDGHV�
HQFRQWUDGDV�HP�)HUQDQGR�GH�1RURQKD��IDWR�TXH�RWLPL]DUi�D�UHVROXomR�GRV�SUREOHPDV�
GR�$UTXLSpODJR�FRP� UHVSRVWDV� HIHWLYDV� H� FpOHUHV�� DOpP�GH�SURSRUFLRQDU� XP�PDLRU�
FRQWUROH�VRFLDO���



3DUD�DSULPRUDU�D�DSOLFDomR�GRV�UHFXUVRV��RFRUUHX�D�UHYLVmR�GD�HVWUXWXUD�SURJUDPiWLFD��
1HVWH�FRQWH[WR��D�DGHTXDomR�GH�GHVSHVDV�IRL�UHDOL]DGD�FRQVLGHUDQGR�D�GLVWULEXLomR�GDV�
Do}HV� H� VXE� Do}HV� QDV� VXDV� UHIHULGDV� IRQWHV� YLVDQGR� RWLPL]DU� R� XVR� GRV� UHFXUVRV�
GHVWLQDQGR�RV�D�DWLYLGDGHV�H�RX�SURMHWR�DGHTXDGRV��

8PD�GDV�Do}HV�UHDOL]DGDV�FRQVLVWH�QD�UHFODVVL´FDomR�GDV�SRXVDGDV�GH�DFRUGR�FRP�R�
VHX� QtYHO� GH� DUUHFDGDomR�� IDWR�TXH� LQFLGH� HP�XP� LQJUHVVR�PDLV� DGHTXDGR�GH� ,66��
$QWHULRUPHQWH�� D� WDEHOD� HVWLPDWLYD� EHQH´FLDYD� RV� PDLRUHV� HPSUHHQGLPHQWRV� HP�
GHWULPHQWR�GRV�PHQRUHV�(VWD�SUiWLFD�YHP�FRUULJLU�HVWD�TXHVWmR�

$�IDOWD�GH�SDGURQL]DomR�QD�UHDOL]DomR�GH�DOJXQV�SURFHGLPHQWRV�SRGH�WUD]HU�SUREOHPDV�
QR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GRV�VHWRUHV��1R�GHSDUWDPHQWR�)LQDQFHLUR��DV�Do}HV�
GH�SUHVWDomR�GH�FRQWDV�GRV�VXSULPHQWRV�H�D�VROLFLWDomR�GH�SDJDPHQWRV�GH�WHUFHLURV�
VmR� DV� PDLV� DIHWDGDV� FRP� GL´FXOGDGHV� GHYLGR� j� GRFXPHQWDomR� IDOWDQWH� H�RX��
GHPDQGDV�HP�SUD]RV�LQDSURSULDGRV�H�D�DSUHVHQWDomR�GH�QRWDV�H�RX�FXSRQV�´VFDLV�
LQDGHTXDGRV�H�TXH�FRQIURQWDP�D� UHJXODULGDGH�H[LJLGD�SHOR�7ULEXQDO�GH�&RQWDV�GR�
(VWDGR��7&(��

$�́ P�GH�UHSDUDU�DV�SUREOHPiWLFDV�HQFRQWUDGDV��IRUDP�HODERUDGDV�

� 'XDV� FLUFXODUHV� LQWHUQDV�� &LUFXODU� LQWHUQD� ¨� SDJDPHQWR� GH� VHUYLoRV� SUHVWDGRV� H�
&LUFXODU�LQWHUQD�̈ �VXSULPHQWRV�



8P�GRV�SURGXWRV�HQWUHJXH�SHOD�6XSHULQWHQGrQFLD�SDUD�D�$7'()1�p�R�0DQXDO�,QWHUQR�
GD�7D[D�GH�3UHVHUYDomR�$PELHQWDO�FRP�D�LGpLD�FHQWUDO�GH�QRUPDWL]DU�RV�SURFHGLPHQWRV�
UHIHUHQWHV�j�73$��'HQWUH�RV�REMHWLYRV�DVVRFLDGRV�D�HVWH�GRFXPHQWR��SRGHPRV�GHVWDFDU�
R�DFHVVR�D�72'$6�DV�LQIRUPDo}HV�QHFHVViULDV�UHIHUHQWHV�j�73$��R�IRUQHFLPHQWR�GH�
VXEVtGLRV�SDUD�D�WRPDGD�GH�GHFLV}HV�HP�UHODomR�j�LQFLGrQFLD�RX�QmR�LQFLGrQFLD�GD�73$��
D�VHQVLELOL]DomR�GRV�FRODERUDGRUHV�SDUD�D�PLQLPL]DomR�GD�FRQFHVVmR�GH�EHQHItFLRV�GH�
PDQHLUD�HTXLYRFDGD�H��HP�HVSHFLDO�D�SURPRomR�GR� LQFUHPHQWR�GD�DUUHFDGDomR�DR�
GHVWLQDU�R�EHQHItFLR�DRV�IDYRUHFLGRV�HVWDEHOHFLGRV�QR�GRFXPHQWR�HODERUDGR�

�,PSOHPHQWDomR�GR�FRQWUROH�GH�YHtFXORV�DOXJDGRV��SRXVDGDV�H�JrQHURV�DOLPHQWtFLRV�

� $� 6XSHULQWHQGrQFLD� GH� 7HFQRORJLD�� 2UoDPHQWR� H� )LQDQoDV� HP� SDUFHULD� FRP� D�
&RRUGHQDomR�$GPLQLVWUDWLYD�ORWDGD�QR�HVFULWyULR�GH�DSRLR�HP�5HFLIH�HVWDEHOHFHX�R�
FRQWUROH�GRV�YHtFXORV��KRVSHGDJHP�H�JrQHURV�DOLPHQWtFLRV��IHLUDV��

�$EHUWXUD�GH�GLiORJR�FRP�D�SURFXUDGRULD�JHUDO�GR�HVWDGR�SDUD�R�ODQoDPHQWR�QD�GtYLGD�
DWLYD�GR�HVWDGR�GRV�GpELWRV�GD�WD[D�GH�SUHVHUYDomR�DPELHQWDO�
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�4XDQWLGDGH�GH�0DQLIHVWDo}HV�5HFHELGDV��

����0DQLIHVWDo}HV�DJUDGHFHQGR�SRU�WHU�UHFHELGR�UHVSRVWD�

�,QIRUPDo}HV�*HUDLV��

�3DJDPHQWR�GD�73$�SHOR�VLWH��

�7UDEDOKDU�HP�)HUQDQGR�GH�1RURQKD��

�'HYROXomR�GD�73$��

�2XWURV�$VVXQWRV��










