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GR�HVWDGR�GD�%DKLD�HQWUH������H�������3DUD�LVVR��XWLOL]D�GDGRV�UHIHUHQWHV�DR�FUHVFLPHQWR�GR�
3,%��GD�SRSXODomR�H�GR�HPSUHJR��GLVWULEXtGRV�SRU�VHXV�WHUULWyULRV�GH�LGHQWLGDGH��%XVFRX�
UHIHUrQFLD� DV� DJORPHUDo}HV� SURGXWLYDV� HVSDOKDGDV� SHOD� UHJLmR�� $� DQiOLVH� WHP� FRPR�
SDQR�GH�IXQGR�D�SROrPLFD�GHVHQFDGHDGD�SHOR�WUDEDOKR�GH�3LNHWW\���������TXH�UHWRPRX�
D�GLVFXVVmR�VREUH�D�UHODomR�HQWUH�GHVLJXDOGDGH�H�FUHVFLPHQWR��H�DV�SRVVLELOLGDGHV�GH�

DOWDPHQWH�FRQFHQWUDGD�HP�WRUQR�GH�6DOYDGRU�H�)HLUD�GH�6DQWDQD��GHVGREUDQGR�VH�SDUD�
WHUULWyULRV�SUy[LPRV��FRPR�R�5HF{QFDYR�H�R�/LWRUDO�1RUWH�H�$JUHVWH��(P�SRXFRV�WHUULWyULRV�
VmR�HQFRQWUDGDV�DJORPHUDo}HV�SURGXWLYDV�GLQkPLFDV�H�FRP�SRWHQFLDO�GH�GHVHQFDGHDU�
SURFHVVRV�GH�GHVHQYROYLPHQWR�HQGyJHQRV��
3DODYUDV�FKDYH�� 'HVLJXDOGDGH�� $JORPHUDo}HV� SURGXWLYDV�� (PSUHJR�� 7HUULWyULRV� GH�
LGHQWLGDGH�
$EVWUDFW
7KLV�DUWLFOH�VHWV�RXW� WR�DQDO\]H�UHJLRQDO� LQHTXDOLWLHV�DQG�WKH�HFRQRPLF�FKDQJHV�RI� WKH�
6WDWH�RI�%DKLD� LQ�%UD]LO�EHWZHHQ������DQG�������7R�GR�VR��XVHV�GDWD�UHJDUGLQJ�*'3�
JURZWK�� RI� SRSXODWLRQ� DQG� HPSOR\PHQW� LQ� WKHLU� 7HUULWRULHV� RI� ,GHQWLW\�� :H� VRXJKW� WR�
LGHQWLI\�DQG�FKDUDFWHUL]H�FKDQJHV�LQ�WKH�SURGXFWLYH�VWUXFWXUH�RI�WKH�6WDWH��E\�PHDQV�RI�
WKH�SURGXFWLYH�VHWWOHPHQWV�H[LVWHQW� LQ� WKH�UHJLRQ��7KH�DQDO\VLV�KDV�DV�EDFNJURXQG�WKH�
FRQWURYHUV\�WULJJHUHG�E\�WKH�ZRUN�RI�3LNHWW\���������ZKLFK�UHVXPHG�WKH�GLVFXVVLRQ�RQ�WKH�
UHODWLRQVKLS�EHWZHHQ�LQHTXDOLW\�DQG�JURZWK��DQG��RQ�WKH�RWKHU�KDQG��WKH�SRVVLELOLWLHV�RI�
ORFDO�GHYHORSPHQW�HPEHGGHG�LQ�SURGXFWLYH�VHWWOHPHQWV�WKDW�UHYHDOV�UHJLRQDO�YRFDWLRQV��
6DOYDGRU�DQG�)HLUD�GH�6DQWDQD��XQIROGLQJ�WR�WKH�QHDUE\�WHUULWRULHV�DV�WKH�5HF{QFDYR�DQG�
WKH�/LWRUDO�1RUWH�H�$JUHVWH�� ,Q�D� IHZ� WHUULWRULHV�DUH� IRXQG�SURGXFWLYH� VHWWOHPHQWV�ZLWK�
SRWHQWLDO�IRU�WULJJHULQJ�ORFDO�GHYHORSPHQW�SURFHVVHV�
.H\ZRUGV��,QHTXDOLW\��3URGXFWLYH�DJJORPHUDWLRQV��(PSOR\PHQW��,GHQWLW\�WHUULWRULHV�


 'RXWRU� HP� 3ROtWLFD� GH� &LrQFLD� H�
7HFQRORJLD� H� PHVWUH� HP� +LVWRU\�
DQG�6RFLDO�6WXGLHV�RI�6FLHQFH�SHOD�
8QLYHUVLW\� RI� 6XVVH[� �6XVVH[���
3URIHVVRU� SHUPDQHQWH� GR� 3URJUD�
PD� GH� 3yV�JUDGXDomR� HP� $GPL�
QLVWUDomR�GD�8QLYHUVLGDGH�)HGHUDO�
GD�%DKLD��8)%$���WHL[HLUD#XIED�EU



 'RXWRU�H�PHVWUH�HP�$GPLQLVWUDomR
SHOR�1~FOHR�GH�3yV�JUDGXDomR�HP�
$GPLQLVWUDomR� GD� 8QLYHUVLGDGH�
)HGHUDO�GD�%DKLD��8)%$��
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2V�HIHLWRV�GD�FRQFHQWUDomR�GD�ULTXH]D�QR�SUR�
FHVVR� GH� GHVHQYROYLPHQWR� FDSLWDOLVWD� YROWDUDP�

�
QXPHQWDO� WUDEDOKR�HPStULFR�H�DQDOtWLFR�GH�3LNHWW\�
��������1R�VHX�OLYUR��HOH�DWDFD�IURQWDOPHQWH�D�WUD�
GLFLRQDO�FRQFHSomR�QHRFOiVVLFD��LQVSLUDGD�QD�REUD�
GH�.X]QHWV���������D�TXDO�VXVWHQWD�TXH�D�FRQFHQ�
WUDomR� GH� UHQGD� p� LQGLVVRFLiYHO� GRV� HVWiJLRV� LQL�
FLDLV�GR�GHVHQYROYLPHQWR�FDSLWDOLVWD��XPD�YH]�TXH��
QHVVH�SHUtRGR��D�FRQFHQWUDomR�SHUPLWH�R�DF~PXOR�
GR�YROXPH�GH�FDSLWDO�QHFHVViULR�DRV� LQYHVWLPHQ�
WRV�TXH� LPSXOVLRQDP�R�FUHVFLPHQWR�GD�SURGXomR��
DOpP�GH�HVWLPXODU��SRU�PHLR�GH�LQFHQWLYRV�PRQHWi�
ULRV��D�SURGXomR�ODERUDO��$�SDUWLU�GH�FHUWR�HVWiJLR�
GH�GHVHQYROYLPHQWR�� VHJXQGR�RV�QHRFOiVVLFRV��D�
UHQGD�FRQFHQWUDGD�QRV�SULPHLURV�HVWiJLRV�SDVVDULD�
DXWRPDWLFDPHQWH�D�VHU�GLVWULEXtGD��HP�YLUWXGH�GR�
FUHVFLPHQWR�GD�SURGXWLYLGDGH�PpGLD��$�IXQomR�GH�
GLVWULEXLomR�GH� UHQGD� WHULD�R� IRUPDWR�GH� ³X� LQYHU�
WLGR´��D�FRQFHQWUDomR�DXPHQWDULD�DWp�DWLQJLU�FHUWR�
SDWDPDU��D�SDUWLU�GR�TXDO�SDVVDULD�D�GHFUHVFHU��2�
WUDEDOKR�GH�3LNHWW\��VXSRUWDGR�SRU�H[WHQVLYDV�VpULHV�
KLVWyULFDV�GH�GLVWULEXLomR�GH� UHQGD�GRV�SULQFLSDLV�
SDtVHV�FDSLWDOLVWDV��PRVWUD�TXH�DTXHOD�FRQFHSomR�
QmR�VH�VXVWHQWD�HPSLULFDPHQWH��XPD�YH]�TXH��HP�
OXJDU�GD�HVSHUDGD�GLVWULEXLomR�GD�UHQGD��R�TXH�VH�
SUHVHQFLRX� QDV� ~OWLPDV� GpFDGDV� GR� VpFXOR�;;�H�
SULPHLUD�GR�;;,� IRL�XP�H[SUHVVLYR�PRYLPHQWR�GH�
FRQFHQWUDomR�QDV�HFRQRPLDV�PDLV�DYDQoDGDV�GR�
PXQGR�H�PHVPR�HP�SDtVHV�SREUHV�

$�HVFROD�ODWLQR�DPHULFDQD�GD�WHRULD�GR�GHVHQ�
YROYLPHQWR��GHVGH�RV�SLRQHLURV�WUDEDOKRV�GD�&(3$/�
�35(%,6+��������)857$'2���������SUHFRQL]D�TXH�
D� H[SDQVmR� GRV� PHUFDGRV� LQWHUQRV�� SHOD� YLD� GR�
DXPHQWR�GD�UHQGD�PpGLD��VHULD�FRQGLomR�LQGLVSHQ�
ViYHO� SDUD� GLQDPL]DU� R� SURFHVVR� GH� DFXPXODomR�
QRV�SDtVHV�GH� LQGXVWULDOL]DomR�WDUGLD�H� LQFLSLHQWH��
$�³LQG~VWULD�LQIDQWH´�Vy�VREUHYLYHULD�VH�D�GHPDQGD�
HIHWLYD�HVWLYHVVH�HP�FRQWtQXD�H[SDQVmR�� SHOD� LQ�
FRUSRUDomR�GH�PDVVDV�DVVDODULDGDV�DR�FRQVXPR�
GH�EHQV�LQGXVWULDLV�HP�JUDQGH�HVFDOD��$�VXSHUDomR�

GR�VXEGHVHQYROYLPHQWR�UHTXHUHULD�DXPHQWR�H�GHV�
FRQFHQWUDomR�GD�UHQGD�QmR�Vy�HP�WHUPRV�SHVVRDLV�
FRPR� WDPEpP� UHJLRQDLV�� 3DUD� WDQWR�� DV� SROtWLFDV�
S~EOLFDV�GHVHPSHQKDULDP�XP�SDSHO�IXQGDPHQWDO�

(VVD�GLVFXVVmR�VH�UHYHUWH�FRP�HVSHFLDO�UHOHYkQ�
FLD�TXDQGR�VH�FRQVWDWD�TXH�D�WUDMHWyULD�GD�HFRQRPLD�
EDLDQD��GHVGH�D�PHWDGH�GR�VpFXOR�;;��IRL�PDUFDGD�
SHOD�FRQFHQWUDomR�HFRQ{PLFD�HP�WHUPRV�SHVVRDLV��
VHWRULDLV��HPSUHVDULDLV�H�HVSDFLDLV��JHUDQGR�IRUWHV�
GHVLJXDOGDGHV�HQWUH�DV�UHJL}HV�H�PXQLFtSLRV�GR�HV�
WDGR��WHQGR�FRPR�FRQVHTXrQFLD�SUREOHPDV�VRFLDLV�
FU{QLFRV��(VVD�SDUWLFXODU�IDVH�GH�FRQFHQWUDomR��TXH�
SRVVXL� SURIXQGDV� UDt]HV� KLVWyULFDV�� DFRPSDQKRX�
R� SURFHVVR�GH� LQGXVWULDOL]DomR� LQLFLDGR�QRV�DQRV�
������FXMD�GLQkPLFD�IRL�FDUDFWHUL]DGD�SRU�7HL[HLUD�
H�*XHUUD��������FRPR�VHQGR�H[yJHQD�H�HVSDVPy�
GLFD��$�SHUPDQHQWH�GHSHQGrQFLD�GH�LQWHUYHQo}HV�
H[yJHQDV�SDUD�PDQXWHQomR�GD�GLQkPLFD�HFRQ{PL�
FD�LQGLFD�TXH�HVVD�LQGXVWULDOL]DomR�QmR�IRL�FDSD]�
GH�JHUDU�XP�SURFHVVR�LQWHUQR�GH�DFXPXODomR�SDUD�
VXVWHQWDU�R�VHX�FUHVFLPHQWR��'HVVH�SRQWR�GH�YLVWD��
HVVD�GLQkPLFD�H[yJHQD�H�HVSDVPyGLFD�SDUHFH�WHU�

�
omR�UHJLRQDO�GD�HFRQRPLD�EDLDQD��XPD�YH]�TXH�D�
LQG~VWULD�VH�ORFDOL]RX�HP�UHGX]LGRV�HVSDoRV�GR�WHU�
ULWyULR�GR�HVWDGR�

'HVGH� R� LQtFLR� GD� GpFDGD� GH� ������ RV� GRFX�

SUREOHPDV�JHUDGRV�SHOD�FRQFHQWUDomR�HVSDFLDO�GD�
HFRQRPLD�EDLDQD�H�SURS}HP�SROtWLFDV�FRP�R�LQWXL�
WR�GH�LQLFLDU�XP�SURFHVVR�GH�UHYHUVmR��$V�SROtWLFDV�
SRVWDV�HP�SUiWLFD�UHFRUUHUDP�j�FRQFHVVmR�GH�LQ�

�
VDQGR�DWUDLU�LQYHVWLPHQWRV�SDUD�R�LQWHULRU�GR�HVWD�
GR��8'(50$1���������&RP�HVVDV�SROtWLFDV�YHLR�D�
H[SHFWDWLYD�GH�TXH�KDYHULD�GHVFHQWUDOL]DomR��SUR�
PRWRUD�GH�QRYD�IHLomR�SDUD�D�HFRQRPLD�GR�HVWDGR��
,PDJLQDYD�VH�TXH�VHULD�SRVVtYHO�DWLYDU�XP�SURFHVVR�

FRQVWLWXLomR�GH�DJORPHUDo}HV�SURGXWLYDV�JHUDGRUDV�
GH� H[WHUQDOLGDGHV� GLQkPLFDV�� TXH� SXGHVVHP� VHU�
XPD�DOWHUQDWLYD�jV�SROtWLFDV�GH�DWUDomR�GH�LQYHVWL�
PHQWRV�H[yJHQRV�
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�
OtWLFDV�VRFLDLV�SHOD�YLD�GH�WUDQVIHUrQFLD�GH�UHQGD��
DXPHQWR� GR� VDOiULR�PtQLPR� UHDO�� DSRVHQWDGRULD�
UXUDO��DPSOLDomR�GR�FUpGLWR�H�DSRLR�j�DJULFXOWXUD�
IDPLOLDU�� KRXYH� XP� DXPHQ�

�
PHQWRV� GH� FDPDGDV� PDLV�
SREUHV�GD�SRSXODomR��(VVH�
DXPHQWR�GH�UHQGD��DOpP�GH�
HOHYDU�R�FRQVXPR�GLUHWR�GRV�

�
WHQFLDO��R�SRGHU�GH��SHOD�YLD�
GR�HIHLWR�PXOWLSOLFDGRU��DWUDLU�
QRYRV�LQYHVWLPHQWRV��H[SDQGLU�D�DWLYLGDGH�HFRQ{�
PLFD�H�HOHYDU�R�HPSUHJR�QDV�UHJL}HV�FRP�PDLR�
UHV�tQGLFHV�GH�GHVLJXDOGDGH��,PSRUWDQWH�REVHUYDU�
TXH�HVVH�HIHLWR�SRWHQFLDO�WRUQD�VH�PDLV�UHOHYDQWH�
SDUD�D�%DKLD��TXH�SRVVXL�R�PDLRU�FRQWLQJHQWH�GH�

EUDVLOHLURV��0(/2�HW�DO���������
(P� ������ IRUDP� SXEOLFDGRV� GRLV� WUDEDOKRV�

�7(,;(,5$��$5$Ò-2��������7(,;(,5$��*8(5�
5$��$5$Ò-2��������TXH� WLQKDP�FRPR�SULQFLSDO�
REMHWLYR�DYDOLDU�VH�DV�H[SHFWDWLYDV�FULDGDV�HP�WRU�
QR�GDV�SROtWLFDV�GH�GHVFRQFHQWUDomR�HFRQ{PLFD�
H� GRV� HIHLWRV� SRWHQFLDLV� GRV� SURJUDPDV� VRFLDLV�
VH�HIHWLYDUDP��GHVHQFDGHDQGR�XP�SURFHVVR�GH�
GHVHQYROYLPHQWR� HFRQ{PLFR� HQGyJHQR�� PHQRV�
GHSHQGHQWH�GH�LQWHUYHQo}HV�H[yJHQDV�H�PHQRV�
FRQFHQWUDGRU��3DUD�WDQWR��IRL�XWLOL]DGR�R�EDQFR�GH�
GDGRV�GR�2EVHUYDWyULR�GH�$WLYLGDGHV�(FRQ{PLFDV�
��������FRQVWUXtGR�D�SDUWLU�GRV�GDGRV�GH�HPSUH�
JRV�IRUPDLV�FRQVWDQWHV�GD�5$,6�(VWDEHOHFLPHQ�
WRV�GH�������RUJDQL]DGRV�SRU� WHUULWyULR�GH� LGHQ�
WLGDGH� GR� HVWDGR� GD� %DKLD�� (VVDV� LQIRUPDo}HV�

VHWRULDO��GH�GLVWULEXLomR�UHJLRQDO�H�VHWRULDO�GR�HP�
SUHJR�H�GH�DJORPHUDo}HV�SURGXWLYDV�IRVVHP�LGHQ�

GDV�DJORPHUDo}HV�SURGXWLYDV�H[LVWHQWHV�HP�FDGD�
WHUULWyULR�GH�LGHQWLGDGH��

1HVWH�WUDEDOKR��YROWD�VH�j�WHPiWLFD�GD�FRQFHQ�
WUDomR�HFRQ{PLFD�QD�%DKLD��6HX�REMHWR�GH�DQi�

OLVH� IRFD�DV�GLIHUHQoDV� UHJLRQDLV�GH�HPSUHJR�H�
UHQGD�HQFRQWUDGDV�QR�HVWDGR�GD�%DKLD��GLYLGLGR�
HP�WHUULWyULRV�GH�LGHQWLGDGH��$OpP�GH�DQDOLVDU�HV�

SURGXWLYDV� H[LVWHQWHV� QRV�
WHUULWyULRV� GH� LGHQWLGDGH��
SDUD�FDUDFWHUL]DU�D�GLQkPL�
FD� GD� HVWUXWXUD� SURGXWLYD�
GR� HVWDGR��3DUD� WDQWR�� VmR�
XWLOL]DGRV� QRYRV� GDGRV� H�
LQIRUPDo}HV� UHIHUHQWHV� DR�
DXPHQWR� SRSXODFLRQDO�� DR�

FUHVFLPHQWR�GR�3,%�SHU�FDSLWD�H�j�HYROXomR�GR�
HPSUHJR��FRP�EDVH�QD�5$,6�(VWDEHOHFLPHQWRV�
GH������D���������&RP�HVVHV�GDGRV��VHUi�SRV�

�
Q{PLFD�QR�SHUtRGR�GH�VHWH�DQRV�������D�������H�

�

DJORPHUDo}HV� SURGXWLYDV� HVSDOKDGDV� SHORV� WHU�
ULWyULRV�GH�LGHQWLGDGH��2V�GDGRV�XWLOL]DGRV�HVWmR�
RUJDQL]DGRV�QD�QRYD�YHUVmR�GR�2EVHUYDWyULR�GH�
$WLYLGDGHV�(FRQ{PLFDV���������

(VWH�DUWLJR�HVWi�RUJDQL]DGR�GD�VHJXLQWH� IRU�
PD�� DSyV� D� LQWURGXomR�� SURFHGH�VH� D� XPD�EUH�
YH�UHYLVmR�GR�GHEDWH�HP�WRUQR�GD�UHODomR�HQWUH�
FRQFHQWUDomR�HFRQ{PLFD�H�GHVHQYROYLPHQWR� OR�
FDO�� HP� VHJXLGD�� H[SORUD�VH� D� SRVVLELOLGDGH� GR�
GHVHQYROYLPHQWR� UHJLRQDO� H� ORFDO� FRP�EDVH�HP�
DJORPHUDo}HV� SURGXWLYDV�� QD� SDUWH� HPStULFD��
VmR� DSUHVHQWDGRV� H� DQDOLVDGRV� GDGRV� VREUH� D�
HYROXomR� GD� SRSXODomR�� GR� 3,%� H� GR� HPSUHJR�
QR� HVWDGR� H� QRV� VHXV� WHUULWyULRV� GH� LGHQWLGDGH��

�
�

FDU� DV� DJORPHUDo}HV� SURGXWLYDV� H[LVWHQWHV� QRV�
WHUULWyULRV� GH� LGHQWLGDGH� H� VH� DSUHVHQWDP� DV�
FRQFOXV}HV�GR�WUDEDOKR�

� $� EDVH� GH� GDGRV�5$,6� (VWDEHOHFLPHQWRV� p� IRUPDGD� SHORV� HPSUH�
JRV�IRUPDLV��FRP�FDUWHLUD�DVVLQDGD��(OD�SRGH�VHU�DFHVVDGD�HP�KWWS���
EL�PWH�JRY�EU�EJFDJHG�ORJLQ�SKS�PHGLDQWH�VHQKD�

1HVWH�WUDEDOKR��YROWD�VH�j�WHPiWLFD�
GD�FRQFHQWUDomR�HFRQ{PLFD�QD�
%DKLD��6HX�REMHWR�GH�DQiOLVH�

IRFD�DV�GLIHUHQoDV�UHJLRQDLV�GH�
HPSUHJR�H�UHQGD�HQFRQWUDGDV�
QR�HVWDGR�GD�%DKLD��GLYLGLGR�HP�

WHUULWyULRV�GH�LGHQWLGDGH
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�
WLYR��IRL�XP�WHPD�SULRULWiULR�QRV�HVFULWRV�GRV�HFR�
QRPLVWDV�FOiVVLFRV��D�H[HPSOR�GH�5LFDUGR�H�0DU[��
&RP�EDVH�HP�VHX�³SULQFtSLR�GD�HVFDVVH] �́�5LFDU�
GR�FKHJD�j�FRQFOXVmR�GH�TXH��FDVR�R�VLVWHPD�GH�
SUHoRV�EDVHDGR�QD�RIHUWD�H�GHPDQGD�YLJRUDVVH�
VHP�UHVWULo}HV��R�SUHoR�H�D�UHQGD�GD�WHUUD� LULDP�
FUHVFHU�DWp�DWLQJLU� YDORUHV�PXLWR�HOHYDGRV�� GHYL�
GR� DR� DXPHQWR� FRQVWDQWH� GD� GHPDQGD� SRU� DOL�

1HVVDV�FRQGLo}HV��RV�SURSULHWiULRV�GH�WHUUD�DFX�
PXODULDP�XPD�SRUomR�FDGD�YH]�PDLRU�GR�SURGXWR�
H�GD�UHQGD�HP�UHODomR�jV�RXWUDV�FODVVHV�VRFLDLV��
2� FRQWH[WR� GD� pSRFD� GH� 5LFDUGR� HUD� PDUFDGR�

�
OHOR� DR� LQtFLR� GD� DPSOLDomR� GR� FDSLWDO� LQGXVWULDO��

�
GD�GD�WHUUD�QD�ULTXH]D��3DUD�0DU[��FXMR�SULQFLSDO�
IRFR�GH�DQiOLVH�p�R�FDSLWDO�LQGXVWULDO�GD�VHJXQGD�
PHWDGH�GR�VpFXOR�;,;��TXH�FUHVFLD�H[SRQHQFLDO�
PHQWH��D�OyJLFD�LQWHUQD�GD�FRPSHWLomR�FDSLWDOLVWD�
OHYDULD��LQHYLWDYHOPHQWH��j�FRQFHQWUDomR�GH�FDSL�
WDO� HP�XP�Q~PHUR� FDGD� YH]�PHQRU� GH�DJHQWHV��
QmR� KDYHQGR� OLPLWHV� QDWXUDLV� D� HVVH� SURFHVVR��
'DGD� HVVD� WHQGrQFLD� LQH[RUiYHO�� D� SDUWLFLSDomR�
GRV�DVVDODULDGRV�QD�UHQGD�GD�VRFLHGDGH�LQGXVWULDO�

VRFLHGDGH�FDSLWDOLVWD�
(VVH�WHPD�IRL�TXDVH�TXH�WRWDOPHQWH�DEDQGRQD�

GR�SRU�XP�ORQJR�WHPSR��DWp�TXH��QD�GpFDGD�GH����
GR�VpFXOR�SDVVDGR��6LPRQ�.X]QHWV�FRQVHJXLX�FR�
OHWDU�HVWDWtVWLFDV�VREUH�D�GLVWULEXLomR�GH�UHQGD�QRV�
(VWDGRV�8QLGRV�GH������D�������DWp�HQWmR�LQpGLWDV��
$R� DQDOLVDU� HVVHV� Q~PHURV�� HOH� LQWHUSUHWRX� TXH��

QD�SDUWLFLSDomR�GRV�HVWUDWRV�PDLV�EDL[RV�QD�UHQGD�
JOREDO�GR�SDtV��&RP�EDVH�QHVVD�SHUFHSomR��R�DXWRU�
SURS{V�R�TXH�VHULD�GHVGH�HQWmR�FRQKHFLGD�FRPR�D�
KLSyWHVH�GH�.X]QHWV�

2QH�PLJKW� WKXV�DVVXPH�D� ORQJ�VZLQJ� LQ� WKH�
LQHTXDOLW\� FKDUDFWHUL]LQJ� WKH� VHFXODU� LQFRPH�

HFRQRPLF�JURZWK�ZKHQ�WKH�WUDQVLWLRQ�IURP�WKH�
SUH�LQGXVWULDO�WR�WKH�LQGXVWULDO�FLYLOL]DWLRQ�ZDV�
PRVW� UDSLG�� EHFRPLQJ� VWDELOL]HG� IRU� D� ZKLOH��
DQG� WKHQ� QDUURZLQJ� LQ� WKH� ODWHU� SKDVHV��
�.8=1(76��������S������

'DGD� HVVD� KLSyWHVH�� YiULDV� SHVTXLVDV� IRUDP�
HIHWXDGDV�SDUD� WHVWi�OD��+DYHULD�XPD�FRUUHODomR�

�
PDQGR�R�PRGHOR�GHULYDGR�GH�.X]QHWV�H�VLQWHWL]DGR�
SHOD�IXQomR�GR�³X�LQYHUWLGR´"�$OJXPDV�SHVTXLVDV�

(P� XPD� UHFHQWH� UHYLVmR� GHVVHV� HVWXGRV�� %RX�
VKH\�H�3ULFH��������FRQVLGHUDP�TXH�JUDQGH�SDUWH�
GD�FRQWURYpUVLD�VH�GHYH�jV�GLIHUHQoDV�QDV�HVWDWtV�
WLFDV�H�QDV�PHWRGRORJLDV�XWLOL]DGDV�QRV�GLYHUVRV�
HVWXGRV��1mR�REVWDQWH��HVVHV�DXWRUHV�FKHJDUDP�
j� FRQFOXVmR� GH� TXH� RV� WUDEDOKRV�PDLV� UHFHQWHV�
UH~QHP� IRUWHV�HYLGrQFLDV�GH�TXH�DOWRV�QtYHLV�GH�
GHVLJXDOGDGH�GH�UHQGD�VmR�QHJDWLYDPHQWH�UHODFLR�
QDGRV�FRP�R�FUHVFLPHQWR�GH�ORQJR�SUD]R��2X�VHMD��
HP�ORQJR�SUD]R��VRFLHGDGHV�PDLV�LJXDOLWiULDV�WHQ�
GHP�D�XVXIUXLU�GH�PDLRUHV�WD[DV�GH�FUHVFLPHQWR��
0HVPR�HP�FXUWR�SUD]R��RV�IUXWRV�GR�FUHVFLPHQWR�
FRP� DOWRV� QtYHLV� GH� GHVLJXDOGDGH� WHQGHP� D� VHU�
DSURSULDGRV�SURSRUFLRQDOPHQWH�SHORV�HVWUDWRV�GH�
WHQWRUHV�GH�UHQGDV�PDLV�DOWDV�

0HVPR� VHP� KDYHU� FRPSURYDomR� HPStULFD�
FRQFOXVLYD��YiULRV�HVFULWRV�FRP�SUHWHQVmR�WHyULFD�
SDVVDUDP�D�GHIHQGHU� D� LGHLD�GH�TXH� FRPEDWHU� D�

�
YH� HVWtPXORV� SDUD� R� WUDEDOKR� H� RV� LQYHVWLPHQWRV�
�2.80���������6HJXQGR�HVVD�YLVmR��HP�XPD�VR�
FLHGDGH�GHVLJXDO��RV�LQFHQWLYRV�PRQHWiULRV�SRGHP�
OHYDU�RV�PDLV�SREUHV�D�WUDEDOKDU�PDLV�H�VHU�PDLV�
SURGXWLYRV��HP�EXVFD�GH�PHOKRUHV�GLDV��FRQWULEXLQ�
GR��SRU�HVVD�YLD��SDUD�D�H[SDQVmR�GD�SURGXWLYLGDGH��
� 3RGH�VH�FRQVLGHUDU��SRUWDQWR��XPD�UHYHUVmR�ORQJD�QD�GHVLJXDOGDGH�TXH�
FDUDFWHUL]D�D�HVWUXWXUD�GH� UHQGD�VHFXODU�� DODUJDPHQWR�QDV�SULPHLUDV�
IDVHV�GH�FUHVFLPHQWR�HFRQ{PLFR��TXDQGR�D�WUDQVLomR�GR�SUp�LQGXVWULDO�
SDUD�D�FLYLOL]DomR� LQGXVWULDO� IRL�PDLV� UiSLGD�� WRUQDQGR�VH�HVWDELOL]DGD�
SRU�XP�WHPSR��H�HQWmR��HVWUHLWDPHQWR�QDV�IDVHV�SRVWHULRUHV�
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3RU�VXD�YH]��D�FRQFHQWUDomR�GH�ULTXH]D�HP�SRXFDV�
PmRV�VHULD�QHFHVViULD�SDUD�TXH�R�QtYHO�GRV�LQYHV�
WLPHQWRV� SURGXWLYRV� SRVVD� VH� H[SDQGLU� FRQWLQXD�
PHQWH��(VVH�SRQWR�GH�YLVWD�SRGH�VHU�VLQWHWL]DGR�GD�
VHJXLQWH�IRUPD�

7KH�FRQWUDVWV�DPRQJ�$PHULFDQ�IDPLOLHV�LQ�OL�

D�V\VWHP�RI�UHZDUGV�DQG�SHQDOWLHV�WKDW�LV�LQ�
WHQGHG�WR�HQFRXUDJH�HIIRUW�DQG�FKDQQHO�LW�LQWR�
VRFLDOO\�SURGXFWLYH�DFWLYLW\��7R�WKH�H[WHQW�WKDW�

�
VDULO\�FUHDWHV�LQHTXDOLWLHV��$QG�KHQFH�VRFLHW\�

�
FLHQF\��2.80��������S������

(YLGHQWHPHQWH� TXH� HVVD� SHUFHSomR� QmR� OHYD�
HP�FRQVLGHUDomR�TXH�DV�GHVLJXDOGDGHV�SRGHP�DIH�
WDU�R�FRPSRUWDPHQWR�GRV�LQGLYtGXRV�GH�GLIHUHQWHV�
IRUPDV��H�TXH�D�HVWULWD� UDFLRQDOLGDGH�HFRQ{PLFD��
DVVHQWDGD�XQLFDPHQWH�HP�LQFHQWLYRV�PRQHWiULRV��
QHP�VHPSUH�SUHYDOHFH��$OpP�GLVVR��DOWD�FRQFHQWUD�

�
YDQGR�D�VLWXDo}HV�SROtWLFDV�LQVXVWHQWiYHLV��0HVPR�
UHFRQKHFHQGR�HVVH�SUREOHPD��D�YLVmR�QHRFOiVVLFD�

WUDGHRII� HQWUH�

2� WUDEDOKR�GH�3LNHWW\� �������GHPRQVWUD�HPSL�
ULFDPHQWH�TXH�QmR�p�SRVVtYHO�FRQVWDWDU�QHQKXPD�
WHQGrQFLD�D�XPD�PDLRU�LJXDOGDGH�QRV�SDtVHV�ULFRV��
LQFOXLQGR� RV�(VWDGRV�8QLGRV�� 3HOR� FRQWUiULR�� QDV�
~OWLPDV�FLQFR�GpFDGDV��D�GHVLJXDOGDGH�DXPHQWRX�

PHVPR�DXPHQWRX�QRV�SDtVHV�PDLV�SREUHV��3DUD�3L�
NHWW\��QmR�H[LVWH�SURFHVVR�HVSRQWkQHR�H�QDWXUDO�TXH�
SRVVD�SUHYHQLU�TXH�DV�IRUoDV�GHVHVWDELOL]DGRUDV�GD�
GHVLJXDOGDGH�SUHYDOHoDP�SHUPDQHQWHPHQWH��3DUD�
HOH��R�SHUtRGR�GH�UHGXomR�GD�GHVLJXDOGDGH�QRV�SD�

� 2V� FRQWUDVWHV� QRV� SDGU}HV� GH� YLGD� H� GH� ULTXH]D�PDWHULDO� HQWUH� DV�
TXH�VH�GHVWLQD�D�LQFHQWLYDU�R�HVIRUoR�H�FDQDOL]i�OR�SDUD�DWLYLGDGHV�VR�
FLDOPHQWH�SURGXWLYDV��¬�PHGLGD�HP�TXH�R�VLVWHPD�IRU�EHP�VXFHGLGR��

�
ULDPHQWH�FULD�GHVLJXDOGDGHV��(��SRUWDQWR��D�VRFLHGDGH�HQIUHQWD�XPD�

tVHV�ULFRV�GR�TXDO�IDOD�.X]QHWV��HP�PHDGRV�GR�Vp�
FXOR�;;��IRL�WUDQVLWyULR�H�SRGH�QmR�YROWDU��$�SULQFLSDO�
UD]mR�SDUD�R�DXPHQWR�GD�GHVLJXDOGDGH�QRV�SDtVHV�
ULFRV��VHJXQGR�3LNHWW\���������p�TXH��QDV�~OWLPDV�Gp�
FDGDV��D�WD[D�GH�UHWRUQR�GR�FDSLWDO�WHP�VLGR�PDLRU�
GR�TXH�D�WD[D�GH�FUHVFLPHQWR�GHVVDV�HFRQRPLDV��

1R�%UDVLO��D�FRQWURYpUVLD�VREUH�FUHVFLPHQWR�H�
GHVLJXDOGDGH� WHYH�JUDQGH� UHSHUFXVVmR�GXUDQWH�R�
³PLODJUH�HFRQ{PLFR´�GR�UHJLPH�PLOLWDU��025(,5$��
%5$*$�� 72<26+,0$�� ������� $SHVDU� GDV� DOWDV�
WD[DV�GH�FUHVFLPHQWR��RV�FUtWLFRV�GDTXHOH� UHJLPH�
FRQGHQDYDP�D� FUHVFHQWH� GHVLJXDOGDGH� GH� UHQGD�
SURYRFDGD�SHOR�³PRGHOR�HFRQ{PLFR´�HP�YLJRU��0DLV�
UHFHQWHPHQWH��GRLV�WUDEDOKRV�VH�SURSXVHUDP�D�UHD�
OL]DU�WHVWHV�HFRQRPpWULFRV�SDUD�DYDOLDU�RV�HIHLWRV�GD�
GHVLJXDOGDGH�GH�UHQGD�VREUH�R�FUHVFLPHQWR�HFRQ{�
PLFR�QDV�GLYHUVDV�UHJL}HV�GR�SDtV��$PERV�RV�HVWX�
GRV�FRQFOXtUDP�TXH�D�GHVLJXDOGDGH�GH�UHQGD�SRVVXL�
XPD�UHODomR�LQYHUVD�FRP�R�FUHVFLPHQWR��2X�VHMD��D�
UHODomR�QHJDWLYD�HQWUH�HVVDV�YDULiYHLV�DSDUHFH�FRP�
XPD�JUDQGH�UHJXODULGDGH�HPStULFD�QRV�WHVWHV�UHD�
OL]DGRV��025(,5$��%5$*$��72<26+,0$��������
7$48(6��0$==877,���������'LDQWH�GDV�HYLGrQFLDV�
DSUHVHQWDGDV�SRU�HVVHV�WUDEDOKRV��SRGH�VH�SRVWX�
ODU�TXH��DSHVDU�GH�R�FUHVFLPHQWR�HFRQ{PLFR�VHU�LP�

DOJXP�HIHLWR�PLWLJDGRU�GDV�GHVLJXDOGDGHV�QR�SDtV�
$�HVFROD�KLVWyULFR�HVWUXWXUDOLVWD� FRQVLGHUD� LP�

SURYiYHO� D� KLSyWHVH� GH� .X]QHWV�� 3HOR� FRQWUiULR��
SDUD�)XUWDGR� �������� QmR� Vy� D� GHVLJXDOGDGH� WHP�
HIHLWR�QHJDWLYR�VREUH�R�FUHVFLPHQWR��FRPR�R�PR�
GHOR�GH�FUHVFLPHQWR� WDPEpP�SRGH� UHSHUFXWLU�QH�
JDWLYDPHQWH�VREUH�DV�GHVLJXDOGDGHV�VRFLDLV��6HP�
UHJXODomR�DGHTXDGD��DV�IRUoDV�GR�PHUFDGR�DWXD�
ULDP�QR�VHQWLGR�GH�DXPHQWDU�D�GHVLJXDOGDGH�� UH�
YHODGRUD�GD�SREUH]D�KLVWyULFD��SHUSHWXDQGR�R�FLFOR�
GR�VXEGHVHQYROYLPHQWR�SRU�PHLR�GH�XP�SURFHVVR�
GH�FDXVDomR�FLUFXODU�H�FXPXODWLYD��FRPR�QD�DQiOLVH�
SURSRVWD�SRU�0\UGDO���������$�DERUGDJHP�FHSDOLQD�
DGYRJD�TXH�D�UHGXomR�GD�SREUH]D�p�LQGLVSHQViYHO�
DR�GHVHQYROYLPHQWR�GRV�SDtVHV�ODWLQR�DPHULFDQRV�H�
SRGHULD�VHU�DOFDQoDGD�DWUDYpV�GH�SROtWLFDV�UHGLVWUL�
EXWLYDV��3DUD�3UHELVFK���������R�DXPHQWR�H�D�VXV�
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WHQWDomR�GR�VDOiULR�UHDO��SRU�H[HPSOR��SHUPLWLULDP�D�
FULDomR�H�H[SDQVmR�GRV�PHUFDGRV�LQGLVSHQViYHLV�
SDUD�DVVHJXUDU�R�FUHVFLPHQWR�GD�SURGXWLYLGDGH�GD�
LQG~VWULD��~QLFR�PHLR�YLiYHO�SDUD�HVVDV�HFRQRPLDV�
DOFDQoDUHP��FDWFK�XS��R�QtYHO�GH�UHQGD�GRV�SDtVHV�
LQGXVWULDOL]DGRV�

(VVD�FRQWURYpUVLD�QR�FDPSR�GD�HFRQRPLD�SDUH�
FH�HVFRQGHU�FRQVLGHUDo}HV�GLItFHLV�GH�VHUHP�HYL�
WDGDV�TXDQGR�VH�GLVFXWH�R�GHVHQYROYLPHQWR��+RMH��
QmR�VHULD�PDLV�FRQFHEtYHO�HQWHQGHU�R�GHVHQYROYL�
PHQWR�GH�VRFLHGDGHV�KXPDQDV�QRV�OLPLWHV�LPSRVWRV�
SHOR�FUHVFLPHQWR�GR�SURGXWR�H�GD�UHQGD��'LIHUHQWHV�
GLPHQV}HV� GHYHULDP� VHU� FRQVLGHUDGDV�� D� H[HP�
SOR�GDV�FRQGLo}HV�GH�DFHVVR�j�HGXFDomR��VD~GH��
VHJXUDQoD�H�RXWURV�FRPSRQHQWHV�GDTXLOR�TXH�VH�

VHQWLGR�GR�GHVHQYROYLPHQWR�p�D�PHUD�DFXPXODomR�
GH�FDSLWDO�RX�D�SURPRomR�GR�EHP�HVWDU�GRV�FLGD�

RX�FRQYHUJHQWHV"
2�REMHWLYR�GHVWH�DUWLJR�HVWi�ORQJH�GH�VHU�R�HQ�

IUHWDPHQWR�GHVVD�FRQWURYpUVLD��3DUWH�VH�GRV�SUHV�
VXSRVWRV�GH�TXH�D�GHVLJXDOGDGH�QmR�FRQWULEXL�SDUD�
R�GHVHQYROYLPHQWR��GH�TXH�R�REMHWLYR�GR�GHVHQYRO�
YLPHQWR�p�D�SURPRomR�GR�EHP�HVWDU�GH�SDUFHODV�
FDGD�YH]�PDLRUHV�GRV�FLGDGmRV�H�GH�TXH�DV�SROtWL�
FDV�S~EOLFDV�WrP�XP�SDSHO�IXQGDPHQWDO�QD�UHGXomR�
GDV�GHVLJXDOGDGHV��'DGDV�HVVDV�SUHPLVVDV��DEUH�
�VH�FDPLQKR�SDUD�GLVFXWLU�XPD�IRUPD�SDUWLFXODU�GH�
FRPEDWHU�DV�GHVLJXDOGDGHV�UHJLRQDLV��R�IRPHQWR�jV�
DJORPHUDo}HV�SURGXWLYDV�SUHH[LVWHQWHV�HP�WHUULWy�
ULRV�GH�LGHQWLGDGH�

$*/20(5$d®(6 352'87,9$6 (
'(6(192/9,0(172�5(*,21$/ ( /2&$/

UHJLRQDLV� QR� SDtV� FRQVLGHUDYDP� TXH� R� SURFHVVR�
FLUFXODU�H�FXPXODWLYR�DXPHQWDULD�RV�GHVQtYHLV�LQWHU�
�UHJLRQDLV��LPSHGLQGR�D�GLVWULEXLomR�GR�FUHVFLPHQ�
WR�SURYHQLHQWH�GR�SURFHVVR�GH� LQGXVWULDOL]DomR�H��
HP�~OWLPD�LQVWkQFLD��OLPLWDQGR�R�SUySULR�GHVHQYRO�

YLPHQWR��1D�WHQWDWLYD�GH�FRPEDWHU�WDO�SURFHVVR��R�
SDtV�SDVVRX�D�DGRWDU�SROtWLFDV�GH�GHVFHQWUDOL]DomR�
GH� DWLYLGDGHV� LQGXVWULDLV� QD� GLUHomR� GDV� UHJL}HV�
UHODWLYDPHQWH�PDLV�DWUDVDGDV��$�UHGXomR�GDV�GH�
VLJXDOGDGHV�SRGHULD�VH�GDU�SHOD�FULDomR�GH�SRORV�
LQGXVWULDLV�SUy[LPRV�DRV�PDLRUHV�FHQWURV�XUEDQRV�
GHVVDV�UHJL}HV��DQFRUDGRV�HP�LQG~VWULDV�PRWUL]HV��
TXH�LUUDGLDULDP�HIHLWRV�GH�HQFDGHDPHQWR�FDSD]HV�
GH�SURPRYHU�D�VXVWHQWDomR�GR�FUHVFLPHQWR��HP�OL�
QKD�FRP�R�SHQVDPHQWR�GH�3HUURX[��������H�+LUV�
FKPDQ���������(VVDV�SROtWLFDV�OHYDUDP�j�LQVWDODomR�
GH�SURFHVVRV�GH�LQGXVWULDOL]DomR�HP�UHJL}HV�PDLV�
DWUDVDGDV��FRPR�HP�DOJXQV�HVWDGRV�GR�1RUGHVWH��
SRUpP�FRP�UHVXOWDGRV�PXLWR�DTXpP�GR�HVSHUDGR��
TXDQGR�VH�FRQVLGHUD�R�GHVHQYROYLPHQWR�SDUD�DOpP�
GR�PHUR�FUHVFLPHQWR��67253(5��������

0DLV�UHFHQWHPHQWH��MXQWR�FRP�R�DSURIXQGDPHQ�
WR�GRV�HVWXGRV�VREUH�GHVHQYROYLPHQWR�UHJLRQDO�H�
ORFDO��FUHVFHX�R�LQWHUHVVH�SHODV�DJORPHUDo}HV�SUR�
GXWLYDV��UHODFLRQDGDV��QD�OLWHUDWXUD��DRV�FRQFHLWRV�
GH�GLVWULWRV�LQGXVWULDLV��FOXVWHUV�RX�VLVWHPDV�ORFDLV�
GH� SURGXomR��2� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD�
GDV� HFRQRPLDV� H[WHUQDV� GH� HVFDOD� SURPRYLGDV�

GLVWULWRV�LQGXVWULDLV�LQJOHVHV�HVWXGDGRV�SRU�$OIUHG�

FpOHEUH�OLYUR� �
WURGXWyULR�� 1HVVHV� GLVWULWRV�� D� RUJDQL]DomR� GDV�
HPSUHVDV�HP�DJORPHUDo}HV�GH�XP�PHVPR�VHWRU�
UHVXOWDULD� QD� REWHQomR� GH� HFRQRPLDV� GH� HVFDOD�
VLVWrPLFDV�� RX� H[WHUQDOLGDGHV�� SRVVLELOLWDQGR� D�
FUHVFHQWH�UHGXomR�GR�FXVWR�PpGLR�GD�SURGXomR��
3DUD�0DUVKDOO���������DV�H[WHUQDOLGDGHV�SURPRYL�
GDV�SHOD�DJORPHUDomR�VHULDP�REWLGDV�GHYLGR�DR�
VXUJLPHQWR� GH� LQG~VWULDV� VXEVLGLiULDV� HP� WRUQR�
GH�XPD�LQG~VWULD�FKDYH��FDGD�XPD�GHYRWDQGR�VH�
D�XP�UDPR�GR�SURFHVVR�GH�SURGXomR��UHVXOWDQGR��
GHVVD�GLYLVmR�VRFLDO�GR�WUDEDOKR��JDQKRV�H[WHUQRV�
GH�SURGXWLYLGDGH��&RP�LVVR��IRUQHFHGRUHV�HVSHFLD�
OL]DGRV�VmR�DWUDtGRV��H�GHVHQYROYH�VH�XP�SRRO�GH�
WUDEDOKDGRUHV�GRWDGRV�GH�KDELOLGDGHV�HVSHFLDLV��
GH�PRGR�TXH�SDVVD�D�KDYHU�XP�PHUFDGR�FRQVWDQ�
WH�SDUD�D�PmR�GH�REUD�HVSHFLDOL]DGD��$OpP�GLVVR��
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R�FRQKHFLPHQWR�H�D�LQIRUPDomR�VH�DFXPXODULDP�H�
VH�GLIXQGLULDP�PDLV�IDFLOPHQWH�HQWUH�DV�HPSUHVDV�
GR�GLVWULWR��GHYLGR�j�SUR[LPLGDGH�HQWUH�RV�DJHQWHV��
2V�JDQKRV�H[WHUQRV�GH�SURGXWLYLGDGH�OHYDULDP�D�
JDQKRV�GH�SURGXWLYLGDGH�GDV�

$� SDUWLU� GD� GpFDGD� GH�
������ YiULRV� SDtVHV� GD�
$PpULFD� /DWLQD� SDVVDUDP�
D� DGRWDU� SROtWLFDV� GH�
GLQDPL]DomR�GH�FOXVWHUV��RX�
GLVWULWRV� LQGXVWULDLV�� JHUDO�
PHQWH�GH�SHTXHQDV�HPSUH�
VDV��HP�LQLFLDWLYDV�SROtWLFDV�LQGXVWULDLV�DWLYDV��3(�
5(6��������3,(752%(//,��5$%(//277,���������
(P�JHUDO��R�SULQFLSDO�REMHWLYR�p��SRU�PHLR�GD�PH�
OKRULD�GD�FRPSHWLWLYLGDGH�GH�SHTXHQDV�HPSUHVDV�
HVSHFLDOL]DGDV�VHWRULDOPHQWH�H�DJORPHUDGDV�WHUUL�
WRULDOPHQWH��SURPRYHU�XPD�PHOKRU�GLVWULEXLomR�UH�
JLRQDO�H�VRFLDO�GH�UHQGD��FRQWULEXLQGR�SDUD�D� LQV�
WDODomR�GH�XP�SURFHVVR�GH�GHVHQYROYLPHQWR�ORFDO�
VXVWHQWDGR��(VVH�WLSR�GH�DomR�p��IUHTXHQWHPHQWH��
LQWHUSUHWDGR� FRPR� XPD� DOWHUQDWLYD� LQRYDGRUD� jV�
SROtWLFDV�LQGXVWULDLV�H�GH�GHVHQYROYLPHQWR�UHJLRQDLV�
WUDGLFLRQDLV��

(VVDV�SROtWLFDV�FRQVLGHUDP�TXH�D�SURPRomR�
GH�FOXVWHUV�SRGHULD�GHVHQFDGHDU�SURFHVVRV�FR�
OHWLYRV�GH�FRRSHUDomR�H�DSUHQGL]DJHP�TXH�HVWL�
PXODP�DV�DWLYLGDGHV�LQRYDGRUDV��2�SRGHU�S~EOLFR�
DVVXPLULD�XP�SDSHO�GH�FDWDOLVDGRU�H�PHGLDGRU��QR�
VHQWLGR�GH�IDFLOLWDU�D�FRRSHUDomR��UHGX]LU�DV�DVVL�
PHWULDV�H�SURPRYHU�Do}HV�FRQMXQWDV�TXH�SRVVDP�
VXVFLWDU�XP�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�YDQ�
WDJHQV�FRPSHWLWLYDV�VXVWHQWiYHLV��)(51$1'(6��
/,0$���������

$V�SROtWLFDV�GH�GLQDPL]DomR�GH�GLVWULWRV�LQGXV�
WULDLV� FRQIURQWDP�VH� FRP�R� SUREOHPD� GD� VHOHomR�
GDV�DJORPHUDo}HV�D�VHUHP�SULRUL]DGDV��R�TXH��HP�

�
GHV�H�YDULHGDGHV�GH�RSHUDFLRQDOL]DomR�GR�FRQFHLWR��
&RP�HIHLWR��SRGH�VH�DGPLWLU�TXH�TXDOTXHU�DJORPH�
UDomR�GH�SHTXHQDV�HPSUHVDV�HVSHFLDOL]DGDV�VHMD�
FRQVLGHUDGD�XP�FOXVWHU��LQGHSHQGHQWHPHQWH�GR�WLSR�

GH�YDQWDJHP�ORFDFLRQDO�H[LVWHQWH"�1HVVH�VHQWLGR��
6DQWRV��'LQL]� H�%DUERVD� ������� OHPEUDP�TXH� DV�
YDQWDJHQV�ORFDFLRQDLV�SRGHP�VHU�HVWiWLFDV�RX�UHWUR�
DOLPHQWiYHLV��RX�GLQkPLFDV���$V�HVWiWLFDV�SRGHP�WHU�

FRPR�IRQWH�UHFXUVRV�QDWXUDLV�
GH�ERD�TXDOLGDGH�DVVRFLDGRV�
j�ERD�ORJtVWLFD�GH�WUDQVSRUWH��

D� EDL[R� FXVWR� H� LQFHQWLYRV�
�

DOLPHQWiYHLV�� SRU� VXD� YH]��

YiULRV� VHWRUHV� H� HVWmR�� JHUDOPHQWH�� YLQFXODGDV� j�
TXDOLGDGH�GD�ORJtVWLFD���JDQKRV�GH�HVFDOD�RX�HVFR�

SDUWLFXODUPHQWH�R�VHWRU�DJORPHUDGR���(VVHV�DXWRUHV�
FRQFOXHP�TXH�R�WLSR�GH�YDQWDJHP�ORFDFLRQDO�TXH�VH�
EXVFD�DR�VH�SURPRYHU�DJORPHUDo}HV�SURGXWLYDV�p�D�

JDUDQWH�FRPSHWLWLYLGDGH�
1R�HQWDQWR��QHP�WRGDV�DV�DJORPHUDo}HV�SURGX�

WLYDV�SRVVXHP�WRGRV�RV�WLSRV�GH�YDQWDJHQV�ORFDFLR�
QDLV��(PSLULFDPHQWH��SRGHP�VH�HQFRQWUDU�DJORPH�
UDo}HV�FXMRV�SURFHVVRV�KLVWyULFRV�GH�IRUPDomR�QmR�
OHYDUDP�D�XP�JUDX�GH�GHVHQYROYLPHQWR�TXH�WHQKD�
R�DSUHQGL]DGR�DWLYR�H�D�LQRYDomR�FRPR�SDUWH�GDV�
VXDV�DWLYLGDGHV��&RP�UHODomR�jV�PXLWDV�DJORPHUD�
o}HV�SURGXWLYDV�H[LVWHQWHV�QR�HVSDoR�EUDVLOHLUR��SRU�
H[HPSOR�� DOJXQV� HVWXGRV� UHDOL]DGRV� GHVGH� ������
FRPR�RV�GHVHQYROYLGRV�QR�kPELWR�GD�5HGH�GH�3HV�
TXLVD�HP�6LVWHPDV�3URGXWLYRV�H�,QRYDWLYRV�/RFDLV�
�5HGHVLVW����DSRQWDP�TXH�DSHQDV�DOJXPDV�GHVVDV�

�
YRV�DUUDQMRV�H�VLVWHPDV�GLQkPLFRV�ORFDLV��ORFDOL]DQ�
GR�VH��HP�VXD�PDLRULD��QR�HL[R�PDLV�GHVHQYROYLGR�
GR�SDtV��D�UHJLmR�VXO�VXGHVWH��

3RU�VXD�YH]��FRP�EDVH�QR�H[DPH�GH����DJOR�
PHUDo}HV�SURGXWLYDV�HP�TXDWUR�SDtVHV�GD�$PpULFD�
/DWLQD��%UDVLO��&KLOH��0p[LFR�H�1LFDUiJXD���3LHWUR�
EHOL�H�5DEHOORWWL��������FKDPDP�D�DWHQomR�SDUD�DV�
� $�5HGHVLVW�SRGH�VHU�DFHVVDGD�HP�KWWS���ZZZ�UHGHVLVW�LH�XIUM�EU�

$�SDUWLU�GD�GpFDGD�GH�������
YiULRV�SDtVHV�GD�$PpULFD�/DWLQD�
SDVVDUDP�D�DGRWDU�SROtWLFDV�GH�
GLQDPL]DomR�GH�FOXVWHUV��RX�

GLVWULWRV�LQGXVWULDLV��JHUDOPHQWH�GH�
SHTXHQDV�HPSUHVDV��HP�LQLFLDWLYDV�

SROtWLFDV�LQGXVWULDLV�DWLYDV
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GLIHUHQoDV�HQWUH�DV�DJORPHUDo}HV�GH�HPSUHVDV�QR�
TXH�FRQFHUQH�j�DSUHQGL]DJHP�H�j�LQRYDomR��(VVDV�
GLVSDULGDGHV�HVWDULDP�YLQFXODGDV�jV�FDUDFWHUtVWLFDV�
GD�RUJDQL]DomR�LQGXVWULDO�GH�FDGD�VHWRU��2V�GHVHP�
SHQKRV�FROHWLYRV�WDPEpP�VmR�GLVWLQWRV�GH�DFRUGR�
FRP�R�VHWRU��H�HVVDV�GLIHUHQoDV�WHULDP�DOJXP�JUDX�
GH�DVVRFLDomR�FRP�D�TXDQWLGDGH�H�YDULHGDGH�GDV�
Do}HV�GH�FRRSHUDomR��$OpP�GLVVR��DV�HFRQRPLDV�
H[WHUQDV�HVWiWLFDV��RX�SDVVLYDV��VmR�PDLV�IiFHLV�GH�
VHUHP�HQFRQWUDGDV�GR�TXH�DV�GLQkPLFDV��

(VVD�EUHYH�UHYLVmR�GD�OLWHUDWXUD�VXJHUH�TXH�SR�
OtWLFDV�GH�GHVHQYROYLPHQWR�UHJLRQDO�H�ORFDO�YROWDGDV�
SDUD� D� GLQDPL]DomR� GH� DJORPHUDo}HV� SURGXWLYDV�
SRGHP�VH�FRQVWLWXLU�HP�XPD�DOWHUQDWLYD�jV�SROtWLFDV�
GH�DWUDomR�GH�LQYHVWLPHQWRV�H[yJHQRV�SDUD�D�IRU�
PDomR�GH�SRORV�GH�GHVHQYROYLPHQWR�LQGXVWULDO��1R�

�
FDU�DV�DJORPHUDo}HV�SURGXWLYDV�SUHH[LVWHQWHV�QRV�
WHUULWyULRV�� SDUD� WDPEpP�PRQLWRUDU� RV� UHVXOWDGRV�
GDV�SROtWLFDV�GH�GLQDPL]DomR��

'DGDV�HVVDV�FRQVLGHUDo}HV�WHyULFDV��HP�VHJXL�
GD��VmR�DSUHVHQWDGRV�H�GLVFXWLGRV�RV�GDGRV�VREUH�
FUHVFLPHQWR�HFRQ{PLFR��SRSXODomR�H�HPSUHJR�QR�
HVWDGR�GD�%DKLD��YLVDQGR�FRQWH[WXDOL]DU�D�GLQkPL�
FD�GD�VXD�HVWUXWXUD�HFRQ{PLFD�SRU�PHLR�GDV�VXDV�
DJORPHUDo}HV�SURGXWLYDV�

&5(6&,0(172�(&21Ð0,&2��
3238/$d­2�( (035(*2

������R�SURGXWR�LQWHUQR�EUXWR��3,%��GD�%DKLD�FUHV�
FHX�QR�PHVPR�ULWPR�TXH�R�GR�%UDVLO��HP�XPD�PpGLD�
GH������DR�DQR��,VVR�SRU�FRQWD�GR�PHOKRU�GHVHPSH�
QKR�QRV�GRLV�~OWLPRV�DQRV�GD�VpULH��WHQGR�HP�YLVWD�
TXH��QRV�RXWURV��R�FUHVFLPHQWR�IRL�PHQRU�GR�TXH�R�
GR�SDtV��(VVD�WUDMHWyULD�OHYRX�D�%DKLD�GD�VH[WD�SDUD�
D� VpWLPD� HFRQRPLD� HQWUH� RV� HVWDGRV� EUDVLOHLURV��
DEDUFDQGR������GR�3,%�GR�SDtV�HP�������$�UHQGD�
SHU�FDSLWD��QR�YDORU�GH�86��������HP�������FRUUHV�
SRQGLD�D�����GD�UHQGD�SHU�FDSLWD�PpGLD�GR�SDtV��
OHYDQGR�R�HVWDGR�D�RFXSDU�D�����SRVLomR�HQWUH�RV�

HQWHV�IHGHUDWLYRV��$�%DKLD�WDPEpP�VH�HQFRQWUD�HQ�
WUH�RV�HVWDGRV�FRP�PDLRU�WD[D�GH�GHVLJXDOGDGH�GH�
UHQGD��PHGLGD�SHOR�tQGLFH�GH�*LQL���$OpP�GLVVR��VHX�
GHVHPSHQKR� UHFHQWH�QmR�DFRPSDQKRX�R�PHVPR�
ULWPR�GH�RXWUDV�XQLGDGHV�IHGHUDWLYDV��D�H[HPSOR�GH�
6DQWD�&DWDULQD��FXMD�HFRQRPLD�KRMH�RFXSD�D�VH[WD�
SRVLomR�QR�UDQNLQJ�QDFLRQDO�

����
���
���
���
���
���
���� ���� ���� ���� ���� ���� ���� ���� ����

&UHVFLPHQWR�DQXDO�GR�3,%�±�%UDVLO�H�
%DKLD�±����������

��H�6XSHULQWHQGrQFLD�GH�
(VWXGRV�(FRQ{PLFRV�H�6RFLDLV�GD�%DKLD��������

$�7DEHOD���DSUHVHQWD�GDGRV�VREUH�D�SRSXODomR��
D�SRSXODomR�HFRQRPLFDPHQWH�DWLYD��3($��H�D�TXDQ�
WLGDGH�GH�HPSUHJRV�IRUPDLV�QD�%DKLD�H�QR�%UDVLO��

�
�VH�TXH��HP�������HQTXDQWR�D�UHODomR�HQWUH�D�3($�
H�D�SRSXODomR�QR�%UDVLO�HUD�GH��������QD�%DKLD��
HUD�GH��������-i�HP�������HUD�����SDUD�R�%UDVLO�
H�������SDUD�D�%DKLD��3RU�RXWUR�ODGR��HP�������D�
UHODomR�HQWUH�D�3($�H�D�TXDQWLGDGH�GH�HPSUHJRV�
IRUPDLV�QD�%DKLD�HUD�GH������HQTXDQWR�TXH�QR�%UD�
VLO� HUD�GH��������(P�������HUD�GH�������SDUD�R�
%UDVLO�H�������SDUD�D�%DKLD��(VVHV�GDGRV�SHUPL�
WHP�FRQFOXLU�TXH�D�3($�EDLDQD�FUHVFHX�� UHODWLYD�
PHQWH�j�VXD�SRSXODomR��XP�SRXFR�PDLV�TXH�D�GR�
SDtV��LQGLFDQGR�XPD�PHQRU�UD]mR�GH�GHSHQGrQFLD�
TXDQWLWDWLYD�GD�SRSXODomR��
� 0RUHLUD��%UDJD�H�7R\RVKLPD� �������DSUHVHQWDP�GDGRV�GR�*LQL� TXH�
PRVWUDP�TXH�DV�PDLRUHV�GHVLJXDOGDGHV�VH�DVVRFLDUDP�DRV�HVWDGRV�
GR�1RUGHVWH��FRP�GHVWDTXH�SDUD�3LDXt��&HDUi��3DUDtED��3HUQDPEXFR��
$ODJRDV�H�%DKLD��TXH�DOFDQoDUDP�RV�PDLRUHV�YDORUHV�PpGLRV��������
QR�SHUtRGR�TXH�YDL�GH������D������

� $� UD]mR� GH� GHSHQGrQFLD GH� XPD�SRSXODomR�PHGH� D UD]mR� HQWUH� D�
SRSXODomR�HFRQRPLFDPHQWH�GHSHQGHQWH H�D�SRSXODomR�HFRQRPLFD�
PHQWH�DWLYD�
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7DEHOD��
3RSXODomR��3($�H�HPSUHJRV�IRUPDLV��PLO�SHVVRDV��±�%UDVLO�H�%DKLD�±����������

���� ���� ���� ���� ���� ���� ���� ����
3RSXODomR�GD�%DKLD ������ ������ ������ ������ ������ ������ ������ ������
3RSXODomR�GR�%UDVLO ������� ������� ������� ������� ������� ������� ������� �������
3($�GD�%DKLD ����� ����� ����� ����� ����� ���������
3($�GR�%UDVLO ������ ������ ������ ������� ������� �������
(PSUHJRV�IRUPDLV�WRWDLV�%DKLD ����� ����� ����� ����� ����� ����� ����� �����
(PSUHJRV�IRUPDLV�WRWDLV�%UDVLO ������ ������ ������ ������ ������ ������ ������ ������

��H�6XSHULQWHQGrQFLD�GH�(VWXGRV�(FRQ{PLFRV�H�6RFLDLV�GD�%DKLD��������
����(VWLPDWLYD�

����������
����������
����������
����������
����������
����������

� ���� ���� ���� ���� ���� ���� ���� ����

&UHVFLPHQWR�GR�HPSUHJR�SRU�JUDQGHV�VHWRUHV�GH�
DWLYLGDGHV�±�%UDVLO�±����������

)RQWH��5$,6�±�%UDVLO���������

2V�Q~PHURV�DSUHVHQWDGRV�LQGLFDP�TXH��PHVPR�
FRP�D�HFRQRPLD�FUHVFHQGR�QR�PHVPR�SHUFHQWXDO�
PpGLR�GD�EUDVLOHLUD�QR�SHUtRGR��R�PHUFDGR�GH�WUD�
EDOKR�QD�%DKLD�DSUHVHQWRX�PHQRV�GLQDPLVPR�GR�
TXH�R�GR�SDtV�QR�SHUtRGR�DQDOLVDGR��$OpP�GLVVR��
RV�HPSUHJRV�HVWmR�PDLV�FRQFHQWUDGRV�HP�VHWRUHV�

H[FHomR�GD�,QG~VWULD�GH�WUDQVIRUPDomR�
���������
���������
���������
���������
�������

� ���� ���� ���� ���� ���� ���� ���� ����

&UHVFLPHQWR�GR�HPSUHJR�SRU�JUDQGHV�VHWRUHV�GH�
DWLYLGDGHV�±�%DKLD�±����������

)RQWH��5$,6�±�%UDVLO���������

$�7DEHOD���DSUHVHQWD�RV�Q~PHURV�VREUH�R�FUHV�
FLPHQWR�SRSXODFLRQDO�GRV�WHUULWyULRV�GH�LGHQWLGDGH�
GD�%DKLD��$�SRSXODomR�GR�HVWDGR�FUHVFHX�������

1R�HQWDQWR��D�%DKLD�VHJXH�FRP�XPD�TXDQWLGDGH�
UHODWLYDPHQWH�SHTXHQD�GH�HPSUHJRV�IRUPDLV�TXDQ�
GR�FRPSDUDGD�FRP�D�GR�SDtV��PHVPR�FRP�HVVH�
Q~PHUR�FUHVFHQGR�QR�SHUtRGR�HP�UHODomR�j�3($��
2X�VHMD��GH������D�������XP�SHUtRGR�GH�YLJRUR�
VD�H[SDQVmR�GDV�RSRUWXQLGDGHV�HP�WRGR�R�SDtV��D�
TXDQWLGDGH�GH�RFXSDo}HV�IRUPDLV�FUHVFHX�UHODWLYD�
PHQWH�PHQRV�QD�%DKLD�GR�TXH�QR�%UDVLO�

GD� HVWUXWXUD� RFXSDFLRQDO� QR� %UDVLO�� GLVWULEXtGD�
�

WUD�HVVD�PHVPD�HYROXomR�SDUD�D�%DKLD��&RPSD�

REVHUYD�VH�TXH��GH������D�������R�Q~PHUR�WRWDO�
GH�HPSUHJRV�IRUPDLV�QD�%DKLD�FUHVFHX�UHODWLYD�
PHQWH�PHQRV���������GR�TXH�QR�%UDVLO����������
$R�VH�GHFRPSRU�HVVH�FUHVFLPHQWR�SHORV�JUDQGHV�

�
PiULR� QD�%DKLD� �������� DXPHQWRX�PDLV� GR� TXH�

SRVVXtD�XPD�3($�UXUDO��������GR�WRWDO��UHODWLYD�
PHQWH�PDLRU�GR�TXH�D�GR�%UDVLO��������WRWDO��HP�
������'D�PHVPD�IRUPD��DV�YDJDV�QD�,QG~VWULD�GH�
WUDQVIRUPDomR��2XWURV�VHWRUHV� LQGXVWULDLV�H�&R�
PpUFLR�VH�H[SDQGLUDP�PDLV�QD�%DKLD�GR�TXH�QR�
%UDVLO��$VVLP��R�PDLRU�FUHVFLPHQWR�GRV�HPSUHJRV�
HP�2XWURV�VHWRUHV�GH�VHUYLoRV�QR�%UDVLO���������
GR� TXH� QD� %DKLD� �������� UHVSRQGH� SHOD� PDLRU�
H[SDQVmR� UHODWLYD� WRWDO� GDV� RFXSDo}HV� QR� SDtV�
HP� UHODomR� DR� HVWDGR�� 'H� IDWR��2XWURV� VHWRUHV�
GR� WHUFLiULR�� H[FOXVLYH� FRPpUFLR�� UHVSRQGLD�� HP�
������SRU�������GR�WRWDO�GH�HPSUHJRV�QR�SDtV�H�
������QD�%DKLD�
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QR�SHUtRGR�GH������D�������1R�HQWDQWR��HVVH�DX�
PHQWR�QmR� IRL�XQLIRUPHPHQWH�GLVWULEXtGR�HQWUH�RV�
7,V��$�SRSXODomR�GD�%DFLD�GR�5LR�*UDQGH�IRL�D�TXH�
PDLV�FUHVFHX� ������� YLQGR�HP�VHJXLGD�3LHPRQWH�
1RUWH�GR�,WDSLFXUX����������,UHFr����������%DL[R�6XO�
��������H�([WUHPR�6XO����������3RUpP��HVVH�FUHV�
FLPHQWR�EHP�DFLPD�GD�PpGLD�VH�GHX�HP�WHUULWyULRV�
FRP�EDL[D�SDUWLFLSDomR�UHODWLYD�QD�SRSXODomR�WRWDO�
GR�HVWDGR��'H�IDWR��HP�������D�SRSXODomR�GD�%DFLD�
GR�5LR�*UDQGH�FRUUHVSRQGLD�D������GR�WRWDO��DWLQ�
JLQGR����HP�������D�GR�3LHPRQWH�1RUWH�GR�,WDSLFX�
UX�VDLX�GH������SDUD�������D�GH�,UHFr��GH������SDUD�
������D�GR�%DL[R�6XO��GH������SDUD�������H�D�GR�
([WUHPR�6XO��GH������SDUD����GD�SRSXODomR�GR�HV�

�

QDO�IRL�DFRPSDQKDGD�GR�FUHVFLPHQWR�GD�HFRQRPLD�
H�GD�TXDQWLGDGH�GH�HPSUHJRV�QHVVHV�WHUULWyULRV��R�
TXH�VHUi�DQDOLVDGR�DGLDQWH�

3RU�RXWUR�ODGR��RV�WHUULWyULRV�GH�9LWyULD�GD�&RQ�
TXLVWD� ��������� /LWRUDO� 6XO� ��������� 0pGLR� 5LR� GH�
&RQWDV� �������� H� 9DOH� GR� -LTXLULoi� ������� WLYHUDP�
FUHVFLPHQWR�SRSXODFLRQDO�QHJDWLYR�QR�SHUtRGR��1R�
HQWDQWR�� HVVDV� PXGDQoDV� QRV� WHUULWyULRV� QmR� DO�

�
WULEXLomR�GD�SRSXODomR�QR�HVWDGR��&RP�HIHLWR��RV�
VHLV� WHUULWyULRV�PDLV� SRSXORVRV� �0HWURSROLWDQR� GH�
6DOYDGRU��/LWRUDO�6XO��3RUWDO�GR�6HUWmR��9LWyULD�GD�
&RQTXLVWD��/LWRUDO�1RUWH�H�$JUHVWH�H�5HF{QFDYR���
TXH�DEULJDYDP�������GD�SRSXODomR�HP�������SDV�
VDUDP�D�UHSUHVHQWDU�������HP������

7DEHOD��
3RSXODomR�SRU�WHUULWyULR�GH�LGHQWLGDGH�±�%DKLD�±����������
7HUULWyULRV�GH�LGHQWLGDGH ���� �� ��DFXPXODGR ���� �� ��DFXPXODGR &UHVFLPHQWR��

0HWURSROLWDQR�GH�6DOYDGRU ��������� ���� ���� ��������� ���� ���� ����
3RUWDO�GR�6HUWmR ������� ��� ���� ������� ��� ���� ��
/LWRUDO�6XO ������� ��� ���� ������� ��� ���� ����
9LWyULD�GD�&RQTXLVWD ������� ��� ���� ������� ��� ���� ����
/LWRUDO�1RUWH�H�$JUHVWH� ������� ��� ���� ������� ��� ���� ����
5HF{QFDYR ������� ��� ���� ������� ��� ���� ���
6LVDO ������� ��� ���� ������� ��� ���� ���
6HUWmR�GR�6mR�)UDQFLVFR ������� ��� ���� ������� ��� ���� ���
6HUWmR�3URGXWLYR ������� ��� ���� ������� ��� ���� ���
6HPLiULGR�1RUGHVWH�,, ������� ��� ���� ������� ��� ���� �
([WUHPR�6XO ������� ��� ���� ������� ��� ���� ����
0pGLR�5LR�GH�&RQWDV ������� ��� ���� ������� ��� ���� ����
,UHFr ������� ��� ���� ������� ��� ���� ����
9HOKR�&KLFR ������� ��� ���� ������� ��� ���� ���
&RVWD�GR�'HVFREULPHQWR ������� ��� ���� ������� ��� ���� ���
&KDSDGD�'LDPDQWLQD ������� ��� ���� ������� ��� ���� ���
%DFLD�GR�5LR�*UDQGH ������� ��� ���� ������� ��� ���� ��
9DOH�GR�-LTXLULoi ������� ��� ���� ������� ��� ���� ����
%DL[R�6XO ������� ��� ���� ������� ��� ���� ����
3LHPRQWH�GR�3DUDJXDoX ������� ��� ���� ������� ��� ���� ���
0pGLR�6XGRHVWH�GD�%DKLD ������� ��� ���� ������� ��� ���� ����
3LHPRQWH�1RUWH�GR�,WDSLFXUX ������� ��� ���� ������� ��� ���� ����
%DFLD�GR�-DFXtSH ������� ��� ���� ������� ��� ���� ����
%DFLD�GR�5LR�&RUUHQWH ������� ��� ���� ������� ��� ���� ���
3LHPRQWH�GD�'LDPDQWLQD ������� ��� ���� ������� ��� ���� ����
,WDSDULFD ������� ��� ���� ������� ��� ���� ����
%DFLD�GR�3DUDPLULP ������� ��� ����� ������� ��� ����� ����
7RWDO�%DKLD ���������� ����� ���������� ��� ���

)RQWH��6XSHULQWHQGrQFLD�GH�(VWXGRV�(FRQ{PLFRV�H�6RFLDLV�GD�%DKLD��������
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3RU�VXD�YH]��RV�VHLV�WHUULWyULRV�PHQRV�SRSXORVRV�
�3LHPRQWH�1RUWH�GR�,WDSLFXUX��%DFLD�GR�-DFXtSH��%D�
FLD�GR�5LR�&RUUHQWH��3LHPRQWH�GD�'LDPDQWLQD��,WD�
SDULFD�H�%DFLD�GR�3DUDPLULP���TXH�SRVVXtDP������
GD�SRSXODomR�HP�������SDV�
VDUDP�D������

$�7DEHOD���H[LEH�D�GLVWUL�
EXLomR�GR�3,%�H�GR�3,%�SHU�
FDSLWD�SRU�WHUULWyULR�GH� LGHQ�
WLGDGH�SDUD�RV�DQRV�GH������
H������ �GDGRV�PDLV�DWXDLV���

D�DOWD�FRQFHQWUDomR�HFRQ{PLFD�HVSDFLDO�GD�%DKLD��
TXH�DXPHQWRX�QR�SHUtRGR��HQTXDQWR�HP������RV�
FLQFR�SULPHLURV�7,V�FRQFHQWUDYDP�����GR�3,%�GR�
HVWDGR��HP������HVVD�SDUWLFLSDomR�IRL�SDUD��������
1R� HQWDQWR�� REVHUYH�VH� TXH� D� FRQFHQWUDomR� QRV�
GRLV�7,V�FRP�PDLRU�3,%��0HWURSROLWDQR�GH�6DOYDGRU�
H�3RUWDO�GR�6HUWmR���TXH�HUD�GH�������HP�������
UHFXRX�SDUD��������3RU�RXWUR�ODGR��RV�FLQFR�7,V�HFR�
QRPLFDPHQWH�PHQRUHV��RV�PHVPRV�QRV�GRLV�DQRV�
FRQVLGHUDGRV�� DXPHQWDUDP� PDUJLQDOPHQWH� VXD�
SDUWLFLSDomR�QR�3,%�GR�HVWDGR��VDtUDP�GH������HP�
�����SDUD������HP�������'HVWDFD�VH�R�WHUULWyULR�GR�
5HF{QFDYR��TXH�WHYH�VHX�3,%�SHU�FDSLWD�UHGX]LGR�
GH������SDUD�������,VVR�VH�GHYH��IXQGDPHQWDOPHQ�
WH�� j�TXHGD�QR�3,%�GH�6mR�)UDQFLVFR�GR�&RQGH��

0DWDULSH��TXH�UHSUHVHQWDYD��HP�����������GR�3,%�
GH�WRGR�R�WHUULWyULR�

'H�DFRUGR�FRP�HVVHV�GDGRV��HP�������R�PDLRU�
3,%� SHU� FDSLWD�� TXH� HUD� R� GR� 7,� 5HF{QFDYR� �5��
������������FRUUHVSRQGLD�D�����YH]HV�R�PHQRU�3,%�
SHU�FDSLWD��%DFLD�GR�3DUDPLULP���TXH�DWLQJLD�DSH�

GLIHUHQoD�GLPLQXLX�PDUJLQDOPHQWH��R�PDLRU�3,%�SHU�
FDSLWD�� GD� %DFLD� GR� 5LR� *UDQGH� �5�� ������������
HUD����� YH]HV�PDLRU� TXH�R�PHQRU�3,%�SHU� FDSLWD�
�%DFLD�GR�3DUDPLULP��5�������������1R�HQWDQWR��D�
GLVSHUVmR�GR�3,%�SHU�FDSLWD��PHGLGD�SHOR�GHVYLR�
SDGUmR��DXPHQWRX��HUD�������HP�������FKHJDQGR�
D�������HP�������2X� VHMD�� DSHVDU� GH�D�DPSOLWX�
GH�HQWUH�D�PDLRU�H�D�PHQRU�UHQGD�PpGLD�WHU�GLPL�

QXtGR�� DXPHQWRX� D� GLVSHUVmR� GH� UHQGD� HQWUH� RV�
WHUULWyULRV�GH�LGHQWLGDGH�

2V�FLQFR�WHUULWyULRV�TXH�PDLV�FUHVFHUDP�QR�SHUt�
RGR�IRUDP�%DFLD�GR�5LR�*UDQGH��3LHPRQWH�GD�'LD�

PDQWLQD��%DL[R�6XO��3LHPRQWH�
1RUWH�GR�,WDSLFXUX�H�3RUWDO�GR�
6HUWmR�� (P� WHUPRV� GH� 3,%�
SHU�FDSLWD��RV�FLQFR�TXH�PDLV�
FUHVFHUDP� IRUDP� 3LHPRQWH�
GD�'LDPDQWLQD��%DFLD�GR�5LR�
*UDQGH�� %DFLD� GR� -DFXtSH��
%DL[R�6XO�H�/LWRUDO�6XO��&RP�

SDUDQGR�VH�RV�FLQFR�WHUULWyULRV�FRP�PDLRU�FUHVFL�
PHQWR�DEVROXWR�H�SHU�FDSLWD�FRP�DTXHOHV�TXH�WLYH�
UDP�R�PDLRU�FUHVFLPHQWR�SRSXODFLRQDO��HQFRQWUD�VH�
TXH�%DFLD�GR�5LR�*UDQGH�H�%DL[R�6XO�HVWmR�HQWUH�
RV�TXH�PDLV�FUHVFHUDP�HP�WHUPRV�DEVROXWRV�H�SHU�
FDSLWD��HQTXDQWR�TXH�3LHPRQWH�1RUWH�GR�,WDSLFXUX�
HVWi�HQWUH�RV�TXH�PDLV�VH�H[SDQGLUDP�HP�WHUPRV�

DXPHQWR�SRSXODFLRQDO�DFLPD�GD�PpGLD�UHVXOWRX�HP�
PDLRU�FUHVFLPHQWR�HFRQ{PLFR��XPD�YH]�TXH�,UHFr�
H�([WUHPR�6XO��TXH�WLYHUDP�HOHYDomR�SRSXODFLRQDO�
DFLPD�GD�PpGLD��QmR�ORJUDUDP�FUHVFLPHQWR�HFRQ{�
PLFR�QD�PHVPD�SURSRUomR��'H�IDWR��,UHFr�FUHVFHX�
�����H�([WUHPR�6XO���������

2EVHUYH�VH�TXH�RV�GRLV� WHUULWyULRV� �0HWURSROL�
WDQR�GH�6DOYDGRU�H�3RUWDO�GR�6HUWmR��TXH�FRQFHQ�
WUDYDP��HP�������������GR�3,%�GR�HVWDGR�QmR�VH�
HQFRQWUDP�HQWUH�RV�TXH�PDLV�DYDQoDUDP�QR�SHUtR�
GR��2�0HWURSROLWDQR�GH�6DOYDGRU�FUHVFHX�DEDL[R�GD�
PpGLD�GR�HVWDGR��HQTXDQWR�R�3RUWDO�GR�6HUWmR�VH�
H[SDQGLX�DFLPD�GD�PpGLD��(P�WHUPRV�SHU�FDSLWD��R�
0HWURSROLWDQR�GH�6DOYDGRU�FUHVFHX��������H�R�3RU�
WDO�GR�6HUWmR�������HQTXDQWR�D�PpGLD�GH�FUHVFLPHQ�
WR�HVWDGXDO�SHU�FDSLWD��GH������D�������IRL�GH������
,QIHUH�VH�TXH�R�0HWURSROLWDQR�GH�6DOYDGRU�SHUGHX�
GLQDPLVPR�UHODWLYR�QR�SHUtRGR��HQTXDQWR�R�3RUWDO�
GR�6HUWmR�PDQWHYH�XPD�H[SDQVmR�DFLPD�GD�PpGLD�

� $� FRPSDUDomR� HQWUH� R� FUHVFLPHQWR� SRSXODFLRQDO� H� R� HFRQ{PLFR� p�
DTXL�OLPLWDGD�SHORV�GLIHUHQWHV�SHUtRGRV�FRQVWDQWHV�GDV�WDEHODV���H����
7RGDYLD��DFUHGLWD�VH�TXH��HP�WHUPRV�WHQGHQFLDLV��HVVD�FRPSDUDomR�
SRGH�VHU�YiOLGD�

(P�WHUPRV�SHU�FDSLWD��R�
0HWURSROLWDQR�GH�6DOYDGRU�FUHVFHX�
�������H�R�3RUWDO�GR�6HUWmR�������
HQTXDQWR�D�PpGLD�GH�FUHVFLPHQWR�
HVWDGXDO�SHU�FDSLWD��GH������D�

������IRL�GH����
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7DEHOD��
7HUULWyULRV�GH�LGHQWLGDGH�±�3,%�H�3,%�SHU�FDSLWD�±�%DKLD�±����������

���� ����

7HUULWyULR�GH�LGHQWLGDGH
3,%�

�PLOK}HV�
GH�UHDLV�

��3,%�
DFXPXODGR

3,%�
SHU�FDSLWD 7HUULWyULR�GH�LGHQWLGDGH

3,%�
�PLOK}HV�
GH�UHDLV�

��3,%�
DFXPXODGR

3,%�
SHU�FDSLWD

0HWURSROLWDQR�GH�6DOYDGRU ����� ���� ��������� 0HWURSROLWDQR�GH�6DOYDGRU ����� ���� ��������
5HF{QFDYR ���� ���� ��������� 3RUWDO�GR�6HUWmR ����� ���� ��������
3RUWDO�GR�6HUWmR ���� ���� �������� %DFLD�GR�5LR�*UDQGH ���� ���� ��������
%DFLD�GR�5LR�*UDQGH ���� ���� ��������� /LWRUDO�6XO ���� ���� �������
/LWRUDO�6XO ���� �� �������� /LWRUDO�1RUWH�H�$JUHVWH�%DLDQR ���� ���� ��������
/LWRUDO�1RUWH�H�$JUHVWH�%DLDQR ���� ���� �������� 5HF{QFDYR ����� ���� ��������
9LWyULD�GD�&RQTXLVWD ���� ���� �������� 9LWyULD�GD�&RQTXLVWD ���� ���� �������
([WUHPR�6XO ���� ���� �������� ([WUHPR�6XO ���� ���� ��������
6HUWmR�GR�6mR�)UDQFLVFR ���� ���� �������� 6HUWmR�GR�6mR�)UDQFLVFR ���� ���� �������
&RVWD�GR�'HVFREULPHQWR ���� �� �������� %DL[R�6XO ���� ���� ��������
0pGLR�5LR�GH�&RQWDV ���� ���� �������� &RVWD�GR�'HVFREULPHQWR ���� ���� ��������
%DL[R�6XO ���� �� �������� 0pGLR�5LR�GH�&RQWDV ���� ���� �������
,WDSDULFD ���� ���� ��������� 6HUWmR�3URGXWLYR ���� ���� �������
6HUWmR�3URGXWLYR ���� ���� �������� 6LVDO ���� ���� �������
6LVDO ���� ���� �������� ,WDSDULFD ���� ���� ��������
&KDSDGD�'LDPDQWLQD ���� ���� �������� &KDSDGD�'LDPDQWLQD ���� ���� �������
,UHFr ���� ���� �������� ,UHFr ���� ���� �������
6HPLiULGR�1RUGHVWH�,, ���� ���� �������� 9HOKR�&KLFR ���� ���� �������
9HOKR�&KLFR ���� �� �������� %DFLD�GR�5LR�&RUUHQWH ���� ���� ��������
9DOH�GR�-LTXLULoi ���� �� �������� 3LHPRQWH�1RUWH�GR�,WDSLFXUX ���� ���� �������
%DFLD�GR�5LR�&RUUHQWH ���� ���� �������� 6HPLiULGR�1RUGHVWH�,, ���� ���� �������
3LHPRQWH�1RUWH�GR�,WDSLFXUX ���� ���� �������� 9DOH�GR�-LTXLULoi ���� ���� �������
0pGLR�6XGRHVWH�GD�%DKLD ���� ���� �������� 0pGLR�6XGRHVWH�GD�%DKLD ���� ���� �������
3LHPRQWH�GR�3DUDJXDoX ���� ���� �������� 3LHPRQWH�GR�3DUDJXDoX ���� ���� �������
3LHPRQWH�GD�'LDPDQWLQD ��� �� �������� 3LHPRQWH�GD�'LDPDQWLQD ���� ���� �������
%DFLD�GR�-DFXtSH ��� ���� �������� %DFLD�GR�-DFXtSH ���� ���� �������
%DFLD�GR�3DUDPLULP ��� ��� �������� %DFLD�GR�3DUDPLULP ��� ��� �������

)RQWH��6XSHULQWHQGrQFLD�GH�(VWXGRV�(FRQ{PLFRV�H�6RFLDLV�GD�%DKLD��������

GRUHV�FRQFHQWUDYDP��HP�������������GRV�HPSUH�
JRV�IRUPDLV��HQTXDQWR��HP�������HVVH�SHUFHQWXDO�
FDLX�SDUD��������'H�IDWR��R�tQGLFH�GH�*LQL�GD�GLVWUL�
EXLomR�GRV�HPSUHJRV�SHORV�WHUULWyULRV�GH�LGHQWLGDGH�
SDUD������p�GH���������HQTXDQWR�R�GH������p�GH�
��������1RWH�VH��HP�SDUWLFXODU��TXH��HP�������R�0H�
WURSROLWDQR�GH�6DOYDGRU�FRQFHQWUDYD�PDLV�GD�PHWD�
GH�GRV�HPSUHJRV��VHQGR�TXH��HP�������HVVH�tQGLFH�
IRL�UHGX]LGR�SDUD��������(VVD�TXHGD�VH�GHX�QmR�Vy�
SRU�XP�FUHVFLPHQWR�PDLRU�HP�RXWURV�WHUULWyULRV�HP�
UHODomR�DR�0HWURSROLWDQR�FRPR�WDPEpP�SHOR�IDWR�GH�
TXH�R�DXPHQWR�GR�HPSUHJR�QHVWH�WHUULWyULR���������
IRL�PHQRU�GR�TXH�D�PpGLD�GR�HVWDGR���������

(P� UHODomR� D� HVVHV� GRLV� WHUULWyULRV�� SRGH�VH�
WDPEpP�FRQFOXLU�TXH�KRXYH�XPD�SHTXHQD�GHVFRQ�
FHQWUDomR�HFRQ{PLFD��TXH��QR�HQWDQWR��QmR�DWLQJLX�
WRGRV�RV�WHUULWyULRV�GH�LGHQWLGDGH��$�DQiOLVH�VREUH�
R�FRPSRUWDPHQWR�GRV�HPSUHJRV�IRUPDLV�D�VHJXLU�
SRGH�VHU�YDOLRVD�SDUD�GHVYHQGDU�D�GLQkPLFD�GD�HFR�
QRPLD�GDV�GLYHUVDV�UHJL}HV�GR�HVWDGR�

$�7DEHOD���PRVWUD�D�GLVWULEXLomR�GRV�HPSUHJRV�
SRU�WHUULWyULR�GH�LGHQWLGDGH�SDUD�RV�DQRV�GH������H�
������DOpP�GR�SHUFHQWXDO�DFXPXODGR�H�GH�FUHVFL�
PHQWR��2EVHUYH�VH��HP�SULPHLUR�OXJDU��TXH�KRXYH�
XPD�SHTXHQD�GHVFRQFHQWUDomR�UHJLRQDO�GR�HPSUH�
JR�QD�%DKLD��RV�FLQFR�PDLRUHV�WHUULWyULRV�HPSUHJD�
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(P�FRQWUDVWH��R�VHJXQGR�PDLRU�WHUULWyULR�HPSUH�
JDGRU��3RUWDO�GR�6HUWmR���TXH��HP�������SRVVXtD������
GR�WRWDO�GH�HPSUHJRV�GR�HVWDGR��H[SDQGLX�HVVD�SDUWL�
FLSDomR�SDUD������HP�������2�SHVR�GD�FRQFHQWUDomR�

TXDQGR�VH�FRPSDUD�FRP�D�SRSXODomR��R�0HWURSROLWD�
QR�GH�6DOYDGRU�DEULJDYD�������GD�SRSXODomR�GR�HV�
WDGR�QHVVH�PHVPR�DQR��H�R�3RUWDO�GR�6HUWmR�������

2V�FLQFR�WHUULWyULRV�GH�LGHQWLFLGDGH�RQGH�D�TXDQ�
WLGDGH�GH�HPSUHJRV�PDLV�FUHVFHX�QR�SHUtRGR�IRUDP�
%DFLD�GR�5LR�&RUUHQWH����������3LHPRQWH�GD�'LD�
PDQWLQD� ���������6HUWmR�3URGXWLYR� ���������%DL[R�
6XO����������H�3RUWDO�GR�6HUWmR�����������2V�FLQ�

FR�FRP�PHQRU�FUHVFLPHQWR�IRUDP�0pGLR�6XGRHVWH�
GD�%DKLD� ��������� %DFLD� GR�5LR�*UDQGH� ���������
([WUHPR�6XO��������/LWRUDO�6XO���������H�6HUWmR�GR�
6mR�)UDQFLVFR��������2�~QLFR�7,�SUHVHQWH�HQWUH�RV�
FLQFR�TXH�WLYHUDP�PDLRU�FUHVFLPHQWR�GD�SRSXODomR��
GR�3,%�SHU�FDSLWD�H�GD�TXDQWLGDGH�GH�HPSUHJRV�IRL�
R�%DL[R�6XO��3RU�VXD�YH]��KRXYH�DSHQDV�GRLV�7,V��
HQWUH�RV�FLQFR�TXH�WLYHUDP�PDLRU�H[SDQVmR�GR�3,%�
SHU�FDSLWD��RQGH�D�TXDQWLGDGH�GH�HPSUHJRV�PDLV�
FUHVFHX�� 3LHPRQWH� GD� 'LDPDQWLQD� H� %DL[R� 6XO��
&RPR� HVSHUDGR�� Ki� XPD� DOWD� FRUUHODomR� HQWUH� D�
GLVWULEXLomR�GR�3,%�H�GR�HPSUHJR��IRL�HQFRQWUDGR�R�
PHVPR�YDORU�GH�������HP������H������

7DEHOD��
'LVWULEXLomR�GR�HPSUHJR�SRU�WHUULWyULR�GH�LGHQWLGDGH�±�%DKLD�±������H�����

7HUULWyULRV�GH�LGHQWLGDGH
����

7HUULWyULRV�GH�LGHQWLGDGH
���� ��

FUHVFLPHQWR7RWDO�GH�
HPSUHJRV

��
DFXPXODGR

7RWDO�GH�
HPSUHJRV

��
DFXPXODGR

0HWURSROLWDQR�GH�6DOYDGRU ������� ����� 0HWURSROLWDQR�GH�6DOYDGRU ��������� ����� �����
3RUWDO�GR�6HUWmR ������ ����� 3RUWDO�GR�6HUWmR ������� ����� �����
/LWRUDO�6XO ������ ����� /LWRUDO�6XO ������� ����� �����
/LWRUDO�1RUWH�H�$JUHVWH�%DLDQR ������ ����� /LWRUDO�1RUWH�H�$JUHVWH�%DLDQR ������ ����� �����
([WUHPR�6XO ������ ����� 5HF{QFDYR ������ ����� �����
5HF{QFDYR ������ ����� 9LWyULD�GD�&RQTXLVWD ������ ����� �����
9LWyULD�GD�&RQTXLVWD ������ ����� %DFLD�GR�5LR�*UDQGH ������ ����� �����
&RVWD�GR�'HVFREULPHQWR ������ ����� ([WUHPR�6XO ������ ����� �����
6HUWmR�GR�6mR�)UDQFLVFR ������ ����� &RVWD�GR�'HVFREULPHQWR ������ ����� �����
%DFLD�GR�5LR�*UDQGH ������ ����� 6HUWmR�GR�6mR�)UDQFLVFR ������ ����� �����
0pGLR�6XGRHVWH�GD�%DKLD ������ ����� 6HUWmR�3URGXWLYR ������ ����� �����
0pGLR�5LR�GH�&RQWDV ������ ����� 0pGLR�5LR�GH�&RQWDV ������ ����� �����
6HUWmR�3URGXWLYR ������ ����� 0pGLR�6XGRHVWH�GD�%DKLD ������ ����� �����
6LVDO ������ ����� %DL[R�6XO ������ ����� �����
%DL[R�6XO ������ ����� 6LVDO ������ ����� �����
&KDSDGD�'LDPDQWLQD ������ ����� 3LHPRQWH�1RUWH�GR�,WDSLFXUX ������ ����� �����
3LHPRQWH�1RUWH�GR�,WDSLFXUX ������ ����� &KDSDGD�'LDPDQWLQD ������ ����� �����
3LHPRQWH�GR�3DUDJXDoX ������ ����� %DFLD�GR�5LR�&RUUHQWH ������ ����� �����
9DOH�GR�-LTXLULoi ������ ����� %DFLD�GR�-DFXtSH ������ ����� �����
%DFLD�GR�5LR�&RUUHQWH ������ ����� 3LHPRQWH�GR�3DUDJXDoX ������ ����� �����
3LHPRQWH�GD�'LDPDQWLQD ������ ����� 3LHPRQWH�GD�'LDPDQWLQD ������ ����� �����
%DFLD�GR�-DFXtSH ������ ����� 9HOKR�&KLFR ������ ����� �����
,WDSDULFD ������ ����� 9DOH�GR�-HTXLULoi ������ ����� �����
9HOKR�&KLFR ������ ����� ,WDSDULFD ������ ����� �����
,UHFr ������ ����� ,UHFr ������ ����� �����
6HPLiULGR�1RUGHVWH�,, ������ ����� 6HPLiULGR�1RUGHVWH�,, ������ ����� �����
%DFLD�GR�3DUDPLULP ����� ������ %DFLD�GR�3DUDPLULP ����� ������ �����
7RWDO ��������� � 7RWDO ��������� � �����

)RQWH��5$,6�(VWDEHOHFLPHQWRV��������
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8PD�YH]�DQDOLVDGR�R�FUHVFLPHQWR�GR�SURGXWR�H�
GR�HPSUHJR�� WHQGR�SRU�EDVH�D�GLYLVmR�GR�HVWDGR�

VHJXLU��DV�DWLYLGDGHV�SURGXWLYDV�DJORPHUDGDV�TXH�
SRGHP�DOLFHUoDU�HVVH�FUHVFLPHQWR��DR�VH�FRQVWLWX�
tUHP�HP�HVSDoRV�GH�GHVHQYROYLPHQWR�HQGyJHQR�

$7,9,'$'(6 $*/20(5$'$6 325
7(55,7Ï5,2�'( ,'(17,'$'(

SRU�WHUULWyULR�GH�LGHQWLGDGH IRUDP�DGRWDGRV�RV�VH�
JXLQWHV�FULWpULRV�

3ULPHLUDPHQWH�� IRUDP� H[FOXtGRV� RV� GDGRV�
GH� DWLYLGDGHV� SURGXWLYDV� FXMRV� PHUFDGRV�
QmR� IRVVHP� ORFDLV�� &RP� LVVR�� QmR� IRUDP�
FRQVLGHUDGDV� DV� DWLYLGDGHV� UHODFLRQDGDV�
D� FRPpUFLR�� yUJmRV� H� FRQFHVVLRQiULDV� GH�
VHUYLoRV� S~EOLFRV� H� VHUYLoRV� QmR� LQGXV�

IDWR� GH� TXH� HVVDV� DWLYLGDGHV� QmR� UHSUH�
VHQWDP� SDUWLFXODULGDGHV� SURGXWLYDV� GH� XP�
GDGR�WHUULWyULR�
$V� DWLYLGDGHV� SURGXWLYDV� IRUDP� DJUX�
SDGDV� HP� FODVVHV� LQGXVWULDLV� TXH� ID�
]HP� SDUWH� GD� PHVPD� FDGHLD� GH�
YDORU� RX� UDPRV� FRUUHODWRV�� 4XDQGR� GH�
WHUPLQDGD� FODVVH� LQGXVWULDO� HVWi� SUHVHQ�
WH� HP� XP� GDGR� WHUULWyULR�� FDUDFWHUL]D�VH�
XPD�DJORPHUDomR�SURGXWLYD�HP�SRWHQFLDO��
1R� HQWDQWR�� SDUD� VHU� UHFRQKHFLGD� FRPR�
DJORPHUDomR� SURGXWLYD� QHVWH� WUDEDOKR�� D�
FODVVH�LQGXVWULDO�GHYH�REHGHFHU�DR�VHJXLQWH�
FULWpULR��R�FRQMXQWR�GH�DWLYLGDGHV�GDV�FODV�
VHV� LQGXVWULDLV�GHYH�WHU�XP�4/��TXRFLHQWH�
ORFDFLRQDO��PDLRU� RX� LJXDO� D� ����� DOpP�GH�
SRVVXLU�PDLV�GH����HVWDEHOHFLPHQWRV� LQV�
WDODGRV�QRV�PXQLFtSLRV�TXH�FRPS}HP�FDGD�
WHUULWyULR�GH�LGHQWLGDGH��2V�YDORUHV�GHVVHV�

TXDOLWDWLYD�GRV� UHVXOWDGRV�� WHQGR�HP�YLVWD�
VH�REWHU�XPD�OLVWD�GH�DJORPHUDo}HV�SURGX�

WLYDV� UHSUHVHQWDWLYD� GD� HFRQRPLD� EDLDQD�
�

GLPHQWRV�GD�DQiOLVH�TXDOLWDWLYD��

SRU�6X]LJDQ�H�RXWURV���������(VVD�PHWRGRORJLD�XWL�
OL]D�RV�VHJXLQWHV�LQGLFDGRUHV�

3DUWLFLSDomR�UHODWLYD�GR�HPSUHJR��35(���LQ�
GLFD�D�LPSRUWkQFLD�GD�DWLYLGDGH�GR�PXQLFtSLR�
HP�UHODomR�j�DWLYLGDGH�HP�WRGR�R�HVWDGR�

(P�TXH�

L�QR�PXQLFtSLR�M

VHWRU�L�QD�%DKLD
PHGH�R�JUDX�GH�FRQ�

FHQWUDomR�GD�LQG~VWULD�

(P�TXH�

SRU�PXQLFtSLR

VHWRU�SRU�PXQLFtSLR
4XRFLHQWH�ORFDFLRQDO��4/�� LQGLFD�R�JUDX�GH�
HVSHFLDOL]DomR�GD�DWLYLGDGH�SURGXWLYD�QD�OR�
FDOLGDGH��+$''$'��������

(P�TXH�

L�QR�PXQLFtSLR�M�

PXQLFtSLR�M�

VHWRU�L�QD�%DKLD

QD�%DKLD
6DEH�VH�TXH�D�PHWRGRORJLD�DGRWDGD�SRU�6X]L�

JDQ�H�RXWURV��������SRVVXL�DOJXPDV�OLPLWDo}HV��FRQ�
IRUPH�REVHUYDGR�SRU�&URFFR�H�RXWURV���������PDV�
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HODV�QmR�VH�FRQVWLWXHP�HP�HOHPHQWRV�LPSHGLWLYRV�

UHOHYDQWHV�� 0HVPR� DVVLP�� QD� WHQWDWLYD� GH� VDQDU�
HVVDV�OLPLWDo}HV��IRL�UHDOL]DGD�XPD�DYDOLDomR�DGL�
FLRQDO��FUX]DQGR�VH�DV�LQIRUPDo}HV�GRV�UHODWyULRV�

�

GDV�DJORPHUDo}HV��
3DUD� WDQWR�� DSyV� D� REWHQomR� GRV� LQGLFDGR�

UHV�� WRGDV� DV� DJORPHUDo}HV� VHOHFLRQDGDV� FRP�

IRUDP� DQDOLVDGDV�� FUX]DQGR�VH� FRP� RV� GDGRV�
GD�EDVH��(VVH�FUX]DPHQWR�SURSRUFLRQRX�D� LGHQ�

SHUWLQHQWHV�QD� OLVWD� LQLFLDO��1R�FDVR�GDV�SUHVHQ�

ODGR�� QR� FDVR� GDV� DXVrQFLDV�� FRQVWDWRX�VH� TXH�
DOJXPDV�DWLYLGDGHV�DSUHVHQWDYDP�TXDQWLGDGH�GH�

SRVVXtDP�XP�YROXPH�H[SUHVVLYR�GH�HPSUHJRV��D�

GR�&RQGH��TXH�FRQWDELOL]DYD�GRLV�HVWDEHOHFLPHQ�
WRV� H�PDLV� GH� ������ HPSUHJRV� HP� ������� $OpP�
GLVVR��VHWRUHV�FRP�HOHYDGR�JUDX�GH� LQIRUPDOLGD�
GH��FRPR�R�GH�FDFKDoD��QD�&KDSDGD�'LDPDQWLQD��
QmR�IRUDP�VHOHFLRQDGRV��XPD�YH]�TXH�RV�HPSUH�
JRV�JHUDGRV�QmR�DSDUHFHP�QD�EDVH�GD�5$,6�(V�
WDEHOHFLPHQWRV��7DQWR�QR�FDVR�GH�DXVrQFLDV�FRPR�
GH� SUHVHQoDV� QmR� SHUWLQHQWHV�� IRUDP� UHDOL]DGRV�
WUDWDPHQWRV�H�FRUUHo}HV�

)RL�DLQGD�HIHWXDGR�R�FiOFXOR�GRV�YDORUHV�PpGLRV�
DQXDLV�GR�4/�H�GD�35(�FRPR�IRUPD�GH�GHWHUPL�

GDV�DJORPHUDo}HV�SURGXWLYDV��2�4/�DGRWDGR�WHP�
R�YDORU�GH������H�D�35(�������(VVHV�YDORUHV� IR�

IRUPD� D� REWHU� XPD� GLVWULEXLomR�PDLV� UHDOLVWD�� $V�
�

FRQIRUPH�R�4XDGUR���

7LSR�GH�DJORPHUDomR�
SURGXWLYD 9DORUHV�GR�4/ 9DORUHV�GR�

35(
1~FOHRV�GH�GHVHQYROYLPHQWR�
VHWRULDO�UHJLRQDO
9HWRUHV�DYDQoDGRV
9HWRU�GH�GHVHQYROYLPHQWR�ORFDO
(PEULmR�GH�VLVWHPD�
ORFDO�GH�SURGXomR
4XDGUR��

)RQWH��(ODERUDomR�SUySULD�FRP�EDVH�QD�5$,6�(VWDEHOHFLPHQWRV�H�6X]LJDQ�
H�RXWURV��������

$�7DEHOD���DSUHVHQWD�D�Q~PHUR�GH�DJORPHUD�
o}HV� SURGXWLYDV� SRU� 7,�� LQFOXLQGR� WRGDV� DTXHODV�

SULPHLUDPHQWH��TXH�KRXYH�XP�DXPHQWR�GH����DJOR�
PHUDo}HV�SURGXWLYDV��HQWUH������H�������HTXLYD�
OHQGR�D�����GH�FUHVFLPHQWR��(VVD�H[SDQVmR�QmR�

GR�HPSUHJR�H�GR�3,%�QR�SHUtRGR��(OD�LQGLFD�FHUWD�
HVWDELOLGDGH�QD�GLVWULEXLomR�GDV�DWLYLGDGHV�SURGX�
WLYDV�SHORV�WHUULWyULRV�GH�LGHQWLGDGH��'HVWDFD�VH�R�
FUHVFLPHQWR�QR�Q~PHUR�GH�DJORPHUDo}HV�QD�%DFLD�
GR�5LR�*UDQGH������/LWRUDO�6XO������3RUWDO�GR�6HUWmR�
����H�%DFLD�GR�-DFXtSH������UHYHODQGR�RV�WHUULWyULRV�
TXH�WLYHUDP�XPD�SRVVtYHO�GLQkPLFD�GLIHUHQFLDGD��2�
([WUHPR�6XO�SHUGHX�GXDV�DJORPHUDo}HV��HQTXDQ�
WR�GRLV�7,V�SHUGHUDP�XPD�DJORPHUDomR��3LHPRQWH�
1RUWH�GR�,WDSLFXUX�H�%DFLD�GR�5LR�&RUUHQWH�

$�WLSRORJLD�GH�DJORPHUDo}HV�SURGXWLYDV��VXJHUL�
GD�SRU�6X]LJDQ�H�RXWURV���������WHP�FRPR�REMHWLYR�

LPSRUWDQWHV�SDUD�RV�WHUULWyULRV�RQGH�VH�ORFDOL]DP��

GH�HVSHFLDOL]DomR��$�LPSRUWkQFLD�GDV�DJORPHUDo}HV�
SDUD�R�HVWDGR�GD�%DKLD�FRPR�XP�WRGR�H�RX�SDUD�D�
FODVVH�LQGXVWULDO�IRL�HVWDEHOHFLGD�SHOD�SDUWLFLSDomR�
UHODWLYD�GR�HPSUHJR��35(���(VVH�HVTXHPD�DQDOtWLFR�
p�VLQWHWL]DGR�QR�4XDGUR����$�SDUWLU�GDV�DJORPHUD�
o}HV� UHODFLRQDGDV�QD�7DEHOD����VHUmR�DQDOLVDGDV�

DQDOtWLFR��QRV�DQRV�GH������H�������'HVVD�IRUPD��
�

o}HV�H��SRU�FRQVHJXLQWH��D�GLQkPLFD�GRV�WHUULWyULRV�
GH�LGHQWLGDGH�GR�HVWDGR�
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7DEHOD��
$JORPHUDo}HV�SURGXWLYDV�SRU�WHUULWyULR�GH�LGHQWLGDGH�±�%DKLD�±����������

7HUULWyULRV�GH�LGHQWLGDGH $JORPHUDo}HV�SURGXWLYDV 7HUULWyULRV�GH�LGHQWLGDGH $JORPHUDo}HV�SURGXWLYDV
���� ����

%DFLD�GR�-DFXtSH � %DFLD�GR�-DFXtSH �
%DFLD�GR�3DUDPLULP � %DFLD�GR�3DUDPLULP �
%DFLD�GR�5LR�&RUUHQWH � %DFLD�GR�5LR�&RUUHQWH �
%DFLD�GR�5LR�*UDQGH � %DFLD�GR�5LR�*UDQGH ��
%DL[R�6XO � %DL[R�6XO �
&KDSDGD�'LDPDQWLQD � &KDSDGD�'LDPDQWLQD �
&RVWD�GR�'HVFREULPHQWR � &RVWD�GR�'HVFREULPHQWR �
([WUHPR�6XO �� ([WUHPR�6XO �
,UHFr � ,UHFr �
,WDSDULFD � ,WDSDULFD �
/LWRUDO�1RUWH�H�$JUHVWH�%DLDQR � /LWRUDO�1RUWH�H�$JUHVWH�%DLDQR �
/LWRUDO�6XO � /LWRUDO�6XO ��
0pGLR�5LR�GH�&RQWDV � 0pGLR�5LR�GH�&RQWDV �
0pGLR�6XGRHVWH�GD�%DKLD � 0pGLR�6XGRHVWH�GD�%DKLD �
0HWURSROLWDQR�GH�6DOYDGRU �� 0HWURSROLWDQR�GH�6DOYDGRU ��
3LHPRQWH�GD�'LDPDQWLQD � 3LHPRQWH�GD�'LDPDQWLQD �
3LHPRQWH�GR�3DUDJXDoX � 3LHPRQWH�GR�3DUDJXDoX �
3LHPRQWH�1RUWH�GR�,WDSLFXUX � 3LHPRQWH�1RUWH�GR�,WDSLFXUX �
3RUWDO�GR�6HUWmR �� 3RUWDO�GR�6HUWmR ��
5HF{QFDYR � 5HF{QFDYR �
6HPLiULGR�1RUGHVWH�,, � 6HPLiULGR�1RUGHVWH�,, �
6HUWmR�GR�6mR�)UDQFLVFR � 6HUWmR�GR�6mR�)UDQFLVFR �
6HUWmR�3URGXWLYR �� 6HUWmR�3URGXWLYR ��
6LVDO � 6LVDO �
9DOH�GR�-LTXLULoi � 9DOH�GR�-LTXLULoi �
9HOKR�&KLFR � 9HOKR�&KLFR �
9LWyULD�GD�&RQTXLVWD �� 9LWyULD�GD�&RQTXLVWD ��
7RWDO ��� ���

)RQWH��(ODERUDomR�SUySULD�FRP�EDVH�QD�5$,6�(VWDEHOHFLPHQWRV�

,PSRUWkQFLD�SDUD�D�DWLYLGDGH�QR�HVWDGR��DIHULGD�SHOD�35(�
(OHYDGD 5HGX]LGD

,PSRUWkQFLD�ORFDO�
�DIHULGD�SHOR�4/�

(OHYDGD 1~FOHRV�GH�GHVHQYROYLPHQWR�VHWRULDO�UHJLRQDO 9HWRUHV�GH�GHVHQYROYLPHQWR�ORFDO
5HGX]LGD 9HWRUHV�DYDQoDGRV (PEUL}HV�GH�VLVWHPDV�ORFDLV�GH�SURGXomR

4XDGUR��
7LSRORJLD�GH�DJORPHUDo}HV

)RQWH��$GDSWDGR�GH�6X]LJDQ�H�RXWURV��������

$�7DEHOD���UHODFLRQD�DV�DJORPHUDo}HV�TXH��GH�
DFRUGR�FRP�HVVD�WLSRORJLD�H�FRP�RV�YDORUHV�SDUD�
4/�H�35(�HVWDEHOHFLGRV�QRV�SURFHGLPHQWRV�PH�
WRGROyJLFRV��SRGHP�VHU�FRQVLGHUDGDV�Q~FOHRV�GH�
GHVHQYROYLPHQWR�VHWRULDO�UHJLRQDO��(VVDV�DJORPH�
UDo}HV�VmR�GH�JUDQGH�LPSRUWkQFLD�HFRQ{PLFD�SDUD�
RV�WHUULWyULRV�RQGH�VH�ORFDOL]DP�H��DR�PHVPR�WHP�

SR��SDUD�DV�DWLYLGDGHV�TXH�GHVHQYROYHP��FRQVLGH�

WLSR�� WRGDV� ORFDOL]DGDV� QR� LQWHULRU� GR� HVWDGR�� (P�
������HVVH�Q~PHUR�VXELX�SDUD�����2�HPSUHJR�DX�
PHQWRX� QHVVDV� DJORPHUDo}HV��PDV� HP�SHTXHQR�
SHUFHQWXDO���������
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7DEHOD��
1~FOHRV�GH�GHVHQYROYLPHQWR�VHWRULDO�UHJLRQDO�±�%DKLD�±����������

���� ����
7HUULWyULR $WLYLGDGH (PSUHJRV 7HUULWyULR $WLYLGDGH (PSUHJRV

%DFLD�GR�5LR�&RUUHQWH &XOWLYR�GH�FHUHDLV ��� %DFLD�GR�5LR�&RUUHQWH &XOWLYR�GH�VRMD ���
&XOWLYR�GH�VRMD ��� &XOWLYR�GH�FHUHDLV ���

%DFLD�GR�5LR�*UDQGH

�����

%DFLD�GR�5LR�*UDQGH

$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ���
$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ��� DOJRGmR �����
&XOWLYR�GH�FHUHDLV ����� &XOWLYR�GH�FHUHDLV �����

DOJRGmR ����� &XOWLYR�GH�VRMD �����
&XOWLYR�GH�VRMD ����� %DL[R�6XO �����

&KDSDGD�'LDPDQWLQD ����� &XOWLYR�GH�FDFDX �����
&RVWD�GR�
'HVFREULPHQWR

7XULVPR ����� &KDSDGD�'LDPDQWLQD �����
�����

&RVWD�GR�
'HVFREULPHQWR

�����

([WUHPR�6XO
&ULDomR�GH�ERYLQRV ����� 3URGXWRV�GH�PDGHLUD ���

����� �����
$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ����� 7XULVPR �����

�����

([WUHPR�6XO

�����
/LWRUDO�1RUWH�H�
$JUHVWH�%DLDQR

����� &ULDomR�GH�ERYLQRV �����
3URVSHFomR�H�H[WUDomR�GH�
SHWUyOHR�H�JiV�QDWXUDO ����� �����

/LWRUDO�6XO
)DEULFDomR�GH�HTXLSDPHQWRV�H�
FRPSRQHQWHV�GH�7,& ����� $WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD �����

&XOWLYR�GH�FDFDX ����� /LWRUDO�1RUWH�H�
$JUHVWH�%DLDQR

3URVSHFomR�H�H[WUDomR�GH�
SHWUyOHR�H�JiV�QDWXUDO �����

0pGLR�5LR�GH�&RQWDV &XOWLYR�GH�FDFDX ����� �����
0pGLR�6XGRHVWH�GD�
%DKLD &ULDomR�GH�ERYLQRV �����

/LWRUDO�6XO
&XOWLYR�GH�FDFDX �����

3RUWDO�GR�6HUWmR
$UWLJRV�SDUD�YLDJHP ��� )DEULFDomR�GH�HTXLSDPHQWRV�H�

FRPSRQHQWHV�GH�7,& �����

&ULDomR�GH�DYHV ����� 0pGLR�6XGRHVWH�
GD�%DKLD &ULDomR�GH�ERYLQRV �����

5HF{QFDYR 0HWDO�PHFkQLFR ����� 3LHPRQWH�GD�
'LDPDQWLQD 3HGUDV�RUQDPHQWDLV ���

5HF{QFDYR &XOWLYR�H�SUHSDUDomR�GH�SURGXWRV�
GR�IXPR �����

3RUWDO�GR�6HUWmR
&ULDomR�GH�DYHV �����

6HUWmR�GR�
6mR�)UDQFLVFR )UXWLFXOWXUD ����� $UWLJRV�SDUD�YLDJHP ���

9LWyULD�GD�&RQTXLVWD ����� 5HF{QFDYR &XOWLYR�H�SUHSDUDomR�GH�SURGXWRV�
GR�IXPR �����

6HUWmR�GR�
6mR�)UDQFLVFR )UXWLFXOWXUD �����
9LWyULD�GD�&RQTXLVWD �����

7RWDO�GH�HPSUHJRV ������ ������
)RQWH��(ODERUDomR�SUySULD�FRP�EDVH�QD�5$,6�(VWDEHOHFLPHQWRV�
1RWD��� ��

������ D� JUDQGH� PDLRULD� GHVVDV� DJORPHUDo}HV� p�
YLQFXODGD� DR� VHWRU� SULPiULR�� 'HVWDFD�VH� R� %DL[R�
6XO�� TXH�� HP� ������ QmR� SRVVXtD� DJORPHUDo}HV�

(P� UHVXPR�� FRQVLGHUDQGR� D� LPSRUWkQFLD� GHVVDV�
DJORPHUDo}HV�SDUD�D�HFRQRPLD�EDLDQD�H�GRV�VHXV�
WHUULWyULRV��SRGH�VH�FRQFOXLU�TXH�KRXYH��QR�SHUtR�
GR�� XPD� UHGX]LGD� GLQDPL]DomR� HFRQ{PLFD� GDV�
DWLYLGDGHV�DJORPHUDGDV�
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$�7DEHOD��� WUD]�DV�DJORPHUDo}HV�FRQVLGHUD�
GDV� YHWRUHV� DYDQoDGRV�� (VVDV� DJORPHUDo}HV�
VmR� LPSRUWDQWHV� SDUD� R� HVWDGR�� TXDQGR� FRQVL�
GHUDGD�D�SDUWLFLSDomR�GD�DWLYLGDGH�QR�HPSUHJR��
PDV� QmR� VmR� WmR� UHOHYDQWHV� SDUD� RV� WHUULWyULRV�
RQGH� VH� ORFDOL]DP� SRU� HVWDUHP� GLOXtGDV� HP� WH�

GRLV�DQRV�FRQVLGHUDGRV����� ORFDOL]DYDP�VH�QRV�
WHUULWyULRV�0HWURSROLWDQR�GH�6DOYDGRU�H�3RUWDO�GR�
6HUWmR�HP�������H�����QHVVHV�PHVPRV�WHUULWyULRV�
HP�������$V�GR�0HWURSROLWDQR��FRP�H[FHomR�GD�
FDGHLD� DXWRPRELOtVWLFD� H� GD� TXtPLFD�� HUDP�� HP�
������YLQFXODGDV�DR�VHWRU�WHUFLiULR��-i�HP�������
QmR�IRUDP�HQFRQWUDGDV�DJORPHUDo}HV�LQGXVWULDLV�
QHVVH� WHUULWyULR�� $V� GR� 3RUWDO� GR� 6HUWmR�� WRGDV�
YLQFXODGDV�j�LQG~VWULD�GH�WUDQVIRUPDomR��HP�DP�

ERV�RV� DQRV� FRQVLGHUDGRV�� LQGLFDP�R�DOWR� JUDX�

ORFDOL]DGR� HP�)HLUD� GH�6DQWDQD��$OpP�GLVVR�� D�
H[SDQVmR�GHVVH�GLVWULWR�QR�SHUtRGR�p�HYLGHQFLDGD�
SHOR� DXPHQWR� GR� Q~PHUR� GH� DJORPHUDo}HV�� GH�
WUrV��HP�������SDUD�FLQFR��HP�������'HVWDFD�VH��
DLQGD��R�VXUJLPHQWR�GD�DJORPHUDomR�SURGXWLYD�GH�
PyYHLV�QR�5HF{QFDYR��2�Q~PHUR�GH�HPSUHJRV�
JHUDGRV�QRV�YHWRUHV�DYDQoDGRV�p�UHODWLYDPHQWH�

������������(P�UHVXPR��SRGH�VH�FRQFOXLU�TXH�DV�
DWLYLGDGHV� LQFOXtGDV� QHVVDV� DJORPHUDo}HV�� QR�
FDVR�GDV�LQGXVWULDLV��VmR�LPSRUWDQWHV�SDUD�R�HV�
WDGR��VHQGR�EDVWDQWH�GHVHQYROYLGDV��PDV�QmR�WrP�
PXLWR�SHVR�QR�WRWDO�GH�HPSUHJRV�GRV�WHUULWyULRV�
RQGH�HVWmR�ORFDOL]DGDV��SRU�VHUHP�UHODWLYDPHQWH�
LQWHQVLYDV�HP�FDSLWDO�

7DEHOD��
9HWRUHV�DYDQoDGRV�±�%DKLD�±����������

���� ����
7HUULWyULR $WLYLGDGH (PSUHJRV 7HUULWyULR $WLYLGDGH (PSUHJRV

([WUHPR�6XO 3URGXWRV�GH�PDGHLUD ��� %DFLD�GR�5LR�*UDQGH ���
/LWRUDO�1RUWH�H�
$JUHVWH�%DLDQR

&ULDomR�GH�DYHV ��� /LWRUDO�1RUWH�H�
$JUHVWH�%DLDQR

7XULVPR �����
3URGXWRV�GH�PDGHLUD ��� &ULDomR�GH�DYHV ���

0HWURSROLWDQR�GH�
6DOYDGRU

7UDQVIRUPDomR�GH�SOiVWLFRV �����

0HWURSROLWDQR�GH�
6DOYDGRU

$WLYLGDGHV�GH�WHOHDWHQGLPHQWR ������

VLPLODUHV ��� $GPLQLVWUDomR�GH�HGLItFLRV�H�
FRQGRPtQLRV ������

6HUYLoRV�GH�7, ����� 6HUYLoRV�GH�7, �����
6HUYLoRV�SUHVWDGRV�jV�HPSUHVDV ������ 6HUYLoRV�SUHVWDGRV�jV�HPSUHVDV ������
4XtPLFRV��SHWURTXtPLFRV�H�
IHUWLOL]DQWHV ����� 6HUYLoRV�GH�WHOHFRPXQLFDo}HV ������
$OXJXHO�GH�PiTXLQDV�H�
HTXLSDPHQWRV ����� $WLYLGDGHV�GH�YLJLOkQFLD�H�

VHJXUDQoD�SULYDGD ������
$GPLQLVWUDomR�GH�HGLItFLRV�H�
FRQGRPtQLRV ������ /RFDFmR�GH�PmR�GH�REUD�

WHPSRUiULD ������
$WLYLGDGHV�GH�YLJLOkQFLD�H�
VHJXUDQoD�SULYDGD ������

3RUWDO�GR�6HUWmR

,QG~VWULD�DOLPHQWtFLD �����
/RFDomR�GH�PmR�GH�REUD�
WHPSRUiULD ������ 0HWDO�PHFkQLFR �����

$WLYLGDGHV�GH�WHOHDWHQGLPHQWR ������ ,QG~VWULD�GH�PDWHULDLV�GH�
FRQVWUXomR �����

3RUWDO�GR�6HUWmR
,QG~VWULD�GH�PDWHULDLV�GH�
FRQVWUXomR ��� &DGHLD�DXWRPRELOtVWLFD �����
7r[WHLV�H�FRQIHFo}HV ����� 7r[WHLV�H�FRQIHFo}HV �����
,QG~VWULD�DOLPHQWtFLD ����� 5HF{QFDYR 0yYHLV ���

7RWDO�GH�HPSUHJRV ������� �������
)RQWH��(ODERUDomR�SUySULD�FRP�EDVH�QD�5$,6�(VWDEHOHFLPHQWRV�
1RWD��� ��



)5$1&,6&2�/,0$�&58=�7(,;(,5$��6Ë/9,2�9$1'(5/(,�$5$Ò-2�6286$

%DKLD�DQiO��GDGRV��6DOYDGRU��Y������Q�����S�������MDQ��MXQ������ ��

$�7DEHOD���UHODFLRQD�DV�DJORPHUDo}HV�SURGX�
�

PHQWR�ORFDO��(VWHV�VmR�FDUDFWHUL]DGRV�SRU�VHUHP�
LPSRUWDQWHV�SDUD�RV�WHUULWyULRV�RQGH�VH�ORFDOL]DP��
PDV�QmR�UHOHYDQWHV�SDUD�DV�DWLYLGDGHV�TXDQGR�VH�
FRQVLGHUD�R�HVWDGR�FRPR�XP�WRGR��$�FRQIHFomR�
GH�FDOoDGRV�H�DUWHIDWRV�GH�FRXUR��SRU�H[HPSOR��
p��VHP�G~YLGD��PXLWR�LPSRUWDQWH�SDUD�D�%DFLD�GR�
-DFXtSH�� HVSHFLDOPHQWH� SDUD� D� FLGDGH� GH� ,SLUi��
PDV�VH�GLOXL�TXDQGR�VH�FRQVLGHUD�D�GLVWULEXLomR�
GRV�HPSUHJRV�TXH�JHUD�QRV�GLYHUVRV� WHUULWyULRV�
GH� LGHQWLGDGH� GD� %DKLD�� 2� Q~PHUR� GH� YHWRUHV�
GHVHQYROYLPHQWR� ORFDO�p� UHODWLYDPHQWH�SHTXHQR�
H�FUHVFHX�SRXFR��GH]��HP�������H�����HP�������
$� TXDQWLGDGH� GH� HPSUHJRV� JHUDGRV� WDPEpP� p�
UHODWLYDPHQWH�SHTXHQD��SRUpP�KRXYH�XP�FUHVFL�
PHQWR�H[SUHVVLYR����������2EVHUYH�VH�D�SUHGR�
PLQkQFLD� GH� DJORPHUDo}HV� YLQFXODGDV� DR� VHWRU�
SULPiULR�QRV�GRLV�DQRV�FRQVLGHUDGRV�

3RU�~OWLPR��QD�7DEHOD����VmR�DSUHVHQWDGDV�DV�
DJORPHUDo}HV� FRQVLGHUDGDV� HPEUL}HV� GH� VLVWH�
PDV�ORFDLV�GH�SURGXomR��(VVDV�DJORPHUDo}HV�VmR�
FRQVWLWXtGDV� SRU� DWLYLGDGHV� TXH� SRVVXHP� SRXFD�
LPSRUWkQFLD�QR�kPELWR�GR�HVWDGR�H�TXH� WDPEpP�
HVWmR�GLOXtGDV�QR�WHFLGR�HFRQ{PLFR�GRV�WHUULWyULRV��

(ODV�VmR�QXPHURVDV������HP�������H�����HP��������
UHSUHVHQWDQGR�����GR�WRWDO�GH�DJORPHUDo}HV�HQ�
FRQWUDGDV�HP�������H������HP�������7RGDV�HV�
VDV�DJORPHUDo}HV�HVWmR�ORFDOL]DGDV�QR�LQWHULRU�GR�
HVWDGR��(P�������GRV����HPEUL}HV�GH�VLVWHPDV�
ORFDLV�HQFRQWUDGRV�����HUDP�GR�VHWRU�SULPiULR������
GR�VHFXQGiULR��H�����GH�VHUYLoRV��-i�HP�������D�
GLVWULEXLomR�GRV����HQFRQWUDGRV�HUD����QR�VHWRU�
SULPiULR�� ���� QR� VHFXQGiULR�� H� ���� QR� WHUFLiULR��
1HVVH�WLSR�GH�DJORPHUDomR��R�HPSUHJR�PDLV�TXH�

KRXYH�XPD�GHVFRQFHQWUDomR�GDV�DWLYLGDGHV�SUR�
GXWLYDV�DJORPHUDGDV�� XPD�YH]�TXH�R� LQWHULRU� GR�
HVWDGR�WHYH�R�Q~PHUR�GH�DJORPHUDo}HV�DPSOLDGR��

SHUFHQWXDO�GH�DJORPHUDo}HV�GR�VHWRU�VHFXQGiULR�
�LQG~VWULD��DXPHQWRX�GH�����GR�WRWDO�GH�HPEUL}HV�
GH�VLVWHPDV�ORFDLV��HP�������SDUD��������HP�������
1R�HQWDQWR��FXPSUH�REVHUYDU�TXH�D�JUDQGH�PDLR�
ULD�GDV�DJORPHUDo}HV�GR�VHWRU�LQGXVWULDO�p�GH�VH�
WRUHV�WUDGLFLRQDLV��DOLPHQWRV��Wr[WLO�H�FRQIHFo}HV���
$OpP�GLVVR��D�SDUWLFLSDomR�GDV�DJORPHUDo}HV�GR�
VHWRU�GH�VHUYLoRV�FDLX�GH�����SDUD������LQGLFDQ�
GR�D�IRUWH�SUHVHQoD�GR�VHWRU�SULPiULR��QR�TXDO�VH�
GHVWDFD�D�WUDGLFLRQDO�SHFXiULD�

7DEHOD��
9HWRUHV�GH�GHVHQYROYLPHQWR�ORFDO�±�%DKLD�±����������

���� ����
7HUULWyULR $WLYLGDGH (PSUHJRV 7HUULWyULR $WLYLGDGH (PSUHJRV

%DFLD�GR�5LR�&RUUHQWH ��� %DFLD�GR�-DFXtSH &DOoDGRV�H�DUWHIDWRV�GH�FRXUR �����
%DL[R�6XO &XOWLYR�GH�FDFDX ���� &KDSDGD�'LDPDQWLQD ���

��� 0pGLR�5LR�GH�&RQWDV &XOWLYR�GH�FDFDX ���
&KDSDGD�'LDPDQWLQD ��� 3LHPRQWH�GR�

3DUDJXDoX &ULDomR�GH�ERYLQRV ���
,UHFr ��� 6HPLiULGR�1RUGHVWH�,, &ULDomR�GH�ERYLQRV ���
3LHPRQWH�GD�
'LDPDQWLQD 3HGUDV�RUQDPHQWDLV ��� 6LVDO 7r[WHLV�H�FRQIHFo}HV �����
6LVDO 7r[WHLV�H�FRQIHFo}HV ���� &DOoDGRV�H�DUWHIDWRV�GH�FRXUR �����
9DOH�GR�-LTXLULoi &ULDomR�GH�ERYLQRV ��� 9DOH�GR�-LTXLULoi ���

��� &ULDomR�GH�ERYLQRV ���
9HOKR�&KLFR )UXWLFXOWXUD ��� 9HOKR�&KLFR ���

)UXWLFXOWXUD ���
7RWDO�GH�HPSUHJRV ����� �����

)RQWH��(ODERUDomR�SUySULD�FRP�EDVH�QD�5$,6�(VWDEHOHFLPHQWRV�
1RWD��� ��
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7DEHOD��
(PEUL}HV�GH�VLVWHPDV�ORFDLV�GH�SURGXomR�±�%DKLD�±����������

���� ����
7HUULWyULR $WLYLGDGH (PSUHJRV 7HUULWyULR $WLYLGDGH (PSUHJRV

%DFLD�GR�-DFXtSH &ULDomR�GH�ERYLQRV ��� %DFLD�GR�-DFXtSH &RQVWUXomR�FLYLO �����
%DFLD�GR�5LR�&RUUHQWH &ULDomR�GH�ERYLQRV ��� &ULDomR�GH�ERYLQRV ���
%DFLD�GR�5LR�*UDQGH ,QG~VWULD�DOLPHQWtFLD ��� %DFLD�GR�3DUDPLULP 6HUYLoRV�GH�VD~GH ���

��� %DFLD�GR�5LR�&RUUHQWH &ULDomR�GH�ERYLQRV ���

%DL[R�6XO
,QG~VWULD�DOLPHQWtFLD ���

%DFLD�GR�5LR�*UDQGH

&ULDomR�GH�ERYLQRV ���
7XULVPR ��� )UXWLFXOWXUD ���
$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD �� 0HWDO�PHFkQLFR ���

&KDSDGD�'LDPDQWLQD
7XULVPR ��� ���
&ULDomR�GH�ERYLQRV ��� 6HUYLoRV�GH�PDQXWHQomR�

LQGXVWULDO ���

&RVWD�GR�
'HVFREULPHQWR

��� ,QG~VWULD�DOLPHQWtFLD �����
)UXWLFXOWXUD ��� ���
$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ���

%DL[R�6XO
,QG~VWULD�DOLPHQWtFLD ���

��� 7XULVPR ���
&ULDomR�GH�ERYLQRV ����� $WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ���
3URGXWRV�GH�PDGHLUD ���

&KDSDGD�'LDPDQWLQD
7XULVPR ���

([WUHPR�6XO
,QG~VWULD�DOLPHQWtFLD ����� &ULDomR�GH�ERYLQRV ���
3HGUDV�RUQDPHQWDLV ��� $WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ��
)UXWLFXOWXUD �����

&RVWD�GR�
'HVFREULPHQWR

���
,UHFr 6HUYLoRV�GH�VD~GH ��� )UXWLFXOWXUD �����

6HUYLoRV�HGXFDFLRQDLV ��� &ULDomR�GH�ERYLQRV �����
,WDSDULFD &RQVWUXomR�FLYLO ���

([WUHPR�6XO
3HGUDV�RUQDPHQWDLV ���

6HUYLoRV�HGXFDFLRQDLV ��� )UXWLFXOWXUD �����
/LWRUDO�1RUWH�H�$JUHVWH�
%DLDQR

)UXWLFXOWXUD ��� 3URGXWRV�GH�PDGHLUD ���
7XULVPR �����

,UHFr
6HUYLoRV�HGXFDFLRQDLV ���

/LWRUDO�6XO
,QG~VWULD�DOLPHQWtFLD ����� ��
&ULDomR�GH�ERYLQRV ����� 6HUYLoRV�GH�VD~GH �����
7XULVPR �����

,WDSDULFD
7XULVPR ���

0pGLR�5LR�GH�&RQWDV
7r[WHLV�H�FRQIHFo}HV ��� 6HUYLoRV�HGXFDFLRQDLV ���
&ULDomR�GH�ERYLQRV ��� ,QG~VWULD�DOLPHQWtFLD ���
,QG~VWULD�DOLPHQWtFLD �����

/LWRUDO�1RUWH�H�$JUHVWH�
%DLDQR

7r[WHLV�H�FRQIHFo}HV ���
0pGLR�6XGRHVWH�GD�
%DKLD ,QG~VWULD�DOLPHQWtFLD ��� )UXWLFXOWXUD �����
3LHPRQWH�GD�
'LDPDQWLQD 6HUYLoRV�GH�VD~GH ��� 3URGXWRV�GH�PDGHLUD ���
3LHPRQWH�GR�
3DUDJXDoX

$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ��

/LWRUDO�6XO

6HUYLoRV�GH�VD~GH �����
&ULDomR�GH�ERYLQRV ��� 7r[WHLV�H�FRQIHFo}HV �����

3RUWDO�GR�6HUWmR 0HWDO�PHFkQLFR ��� &ULDomR�GH�ERYLQRV �����
&DOoDGRV�H�DUWHIDWRV�GH�FRXUR ����� ,QG~VWULD�DOLPHQWtFLD �����

5HF{QFDYR
$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ��� 7XULVPR �����
,QG~VWULD�DOLPHQWtFLD �����

0pGLR�5LR�GH�&RQWDV
,QG~VWULD�DOLPHQWtFLD �����

0yYHLV ��� 7r[WHLV�H�FRQIHFo}HV ���

6HPLiULGR�1RUGHVWH�,,

&ULDomR�GH�ERYLQRV �� &ULDomR�GH�ERYLQRV ���
6HUYLoRV�HGXFDFLRQDLV ��� 0pGLR�6XGRHVWH�GD�

%DKLD ,QG~VWULD�DOLPHQWtFLD �����

$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD �� 3LHPRQWH�GD�
'LDPDQWLQD 0yYHLV ���

�&RQWLQXD�
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7DEHOD��
(PEUL}HV�GH�VLVWHPDV�ORFDLV�GH�SURGXomR�±�%DKLD�±����������

���� ����
7HUULWyULR $WLYLGDGH (PSUHJRV 7HUULWyULR $WLYLGDGH (PSUHJRV

6HUWmR�3URGXWLYR

)UXWLFXOWXUD ��� 3LHPRQWH�GR�
3DUDJXDoX &XOWLYR�GH�FHUHDLV ��

&ULDomR�GH�ERYLQRV ��� 3RUWDO�GR�6HUWmR &DOoDGRV�H�DUWHIDWRV�GH�FRXUR �����
&XOWLYR�GH�FHUHDLV �� 5HF{QFDYR ,QG~VWULD�DOLPHQWtFLD �����
3URGXWRV�GH�PDGHLUD ��� &RQVWUXomR�FLYLO �����

DOJRGmR ��� 6HPLiULGR�1RUGHVWH�,, ,QG~VWULD�DOLPHQWtFLD ���
7r[WHLV�H�FRQIHFo}HV ��� 6HUYLoRV�HGXFDFLRQDLV ���

9DOH�GR�-LTXLULoi ,QG~VWULD�DOLPHQWtFLD ��� 6HUWmR�GR�6mR�
)UDQFLVFR ,QG~VWULD�DOLPHQWtFLD �����

&XOWLYR�GH�FDFDX ���

6HUWmR�3URGXWLYR

0HWDO�PHFkQLFR ���

9HOKR�&KLFR
6HUYLoRV�HGXFDFLRQDLV ��� &RQVWUXomR�FLYLO �����
&ULDomR�GH�ERYLQRV ��� ,QG~VWULD�GH�PDWHULDLV�GH�

FRQVWUXomR ���

9LWyULD�GD�&RQTXLVWD

0HWDO�PHFkQLFR ��� DOJRGmR ���
7UDQVIRUPDomR�GH�SOiVWLFRV ��� 3HGUDV�RUQDPHQWDLV ���
6HUYLoRV�GH�VD~GH ����� 3URGXWRV�GH�PDGHLUD ���
&ULDomR�GH�ERYLQRV ��� 7r[WHLV�H�FRQIHFo}HV ���
,QG~VWULD�GH�PDWHULDLV�GH�
FRQVWUXomR ���

9DOH�GR�-LTXLULoi
$WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ��

0yYHLV ��� &XOWLYR�GH�FDFDX ��
,QG~VWULD�DOLPHQWtFLD ���

9HOKR�&KLFR &ULDomR�GH�ERYLQRV ���

9LWyULD�GD�&RQTXLVWD

&RQVWUXomR�FLYLO �����
&ULDomR�GH�ERYLQRV �����
3HGUDV�RUQDPHQWDLV ���
7r[WHLV�H�FRQIHFo}HV ���
0HWDO�PHFkQLFR ���
,QG~VWULD�GH�PDWHULDLV�GH�
FRQVWUXomR ���
7UDQVIRUPDomR�GH�SOiVWLFRV ���
0yYHLV ���

7RWDO�GH�(PSUHJRV ������ ������
)RQWH��(ODERUDomR�SUySULD�FRP�EDVH�QD�5$,6�(VWDEHOHFLPHQWRV�

R� HPSUHJR� FUHVFHX� ������ HQWUH� ����� H� ������
(VVD� H[SDQVmR� p� PDLRU� GR� TXH� R� FUHVFLPHQ�
WR� WRWDO�GRV�HPSUHJRV�QD�%DKLD�QR�PHVPR�SHUt�
RGR��TXH� IRL�GH��������1R�HQWDQWR��R�SHUFHQWXDO�
GH� HPSUHJRV� HP� DJORPHUDo}HV� SURGXWLYDV� QmR�
Vy�p�SHTXHQR�HP�UHODomR�DR�WRWDO�FRPR�FUHVFHX�
SRXFR� QR� SHUtRGR�� ������� HP� ������ H� �������
HP������

&21&/86®(6

(VWH�DUWLJR�VH�SURS{V�D�DQDOLVDU�DV�GHVLJXDOGD�
GHV�UHJLRQDLV�H�DV�PXGDQoDV�QD�HFRQRPLD�GR�HV�
WDGR�GD�%DKLD�HQWUH������H�������3DUD�LVVR��XWLOL]RX�
GDGRV�UHIHUHQWHV�DR�FUHVFLPHQWR�GR�3,%��GD�SRSX�
ODomR�H�GR�HPSUHJR��GLVWULEXtGRV�SHORV�WHUULWyULRV�GH�

PXGDQoDV�QD�HVWUXWXUD�SURGXWLYD�GR�HVWDGR��WHQGR�
FRPR�UHIHUrQFLD�DV�DJORPHUDo}HV�SURGXWLYDV�HVSD�

�&RQFOXVmR�
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OKDGDV�SHOR�VHX�WHUULWyULR��(VVD�DQiOLVH�WHP�FRPR�
SDQR�GH�IXQGR�D�SROrPLFD�GHVHQFDGHDGD�SHOR�WUD�
EDOKR�GH�3LNHWW\���������TXH�UHWRPRX�D�GLVFXVVmR�
VREUH�D�UHODomR�HQWUH�GHVLJXDOGDGH�H�FUHVFLPHQWR��
EHP�FRPR�DV�SRVVLELOLGDGHV�
GH� GHVHQYROYLPHQWR� ORFDO�

SURGXWLYDV� UHYHODGRUDV� GH�
YRFDo}HV�UHJLRQDLV�

�
FLPHQWR�GR�3,%�GD�%DKLD�QR�
SHUtRGR�IRL��HP�PpGLD�� LJXDO�
DR�GR�SDtV��(VVH�GHVHPSH�

D�VH[WD�PDLRU�HFRQRPLD�GR�%UDVLO��VHQGR�VXSHUDGR�
SRU�6DQWD�&DWDULQD��TXH��UHFRQKHFLGDPHQWH��SRVVXL�
XPD�GLVWULEXLomR�GD� UHQGD�PDLV�HTXLOLEUDGD� �02�
5(,5$��%5$*$��72<26+,0$���������3RU�VXD�YH]��
R� FUHVFLPHQWR�GR�HPSUHJR�QD�%DKLD�� HQWUH������
H������� IRL� �����PHQRU�GR�TXH�QR�%UDVLO��2�HP�
SUHJR�QR�VHWRU�SULPiULR��QD�LQG~VWULD�H�QR�FRPpUFLR�
FUHVFHX�PDLV�QR�HVWDGR�GR�TXH�QR�SDtV��1D�%DKLD��
D� H[SDQVmR�PDLRU� QHVVHV� VHWRUHV� IRL� FRPSHQVD�
GD� SHOR�PHQRU� FUHVFLPHQWR� QRV� RXWURV� VHUYLoRV��
H[FOXVLYH� FRPpUFLR�� $� SULQFLSDO� FRQFOXVmR� DGYLQ�
GD�GHVVHV�GDGRV�JHUDLV�p�TXH�R�HPSUHJR�QD�DWL�
YLGDGH� UXUDO� IRL�R�TXH�PDLV�VH�DPSOLRX�QD�%DKLD��
DFRPSDQKDQGR� R� FUHVFLPHQWR� GD� DJURSHFXiULD�
FDSLWDOL]DGD�QR�HVWDGR�

1R�TXH�WDQJH�j�GLQkPLFD�GD�HVWUXWXUD�SURGXWLYD��
SRXFDV�PXGDQoDV� IRUDP� REVHUYDGDV�� $� FRQFHQ�
WUDomR�HVSDFLDO� GD�SURGXomR� FRQWLQXD�PXLWR� DOWD��
2V� WHUULWyULRV�0HWURSROLWDQR� GH�6DOYDGRU� H�3RUWDO�
GR�6HUWmR� �UHJLmR�GH�)HLUD�GH�6DQWDQD���TXH��HP�
������FRQFHQWUDYDP�������GR�3,%�GH�WRGR�R�HVWD�
GR��SDVVDUDP�D�DFXPXODU��������HP�������HPERUD�
D�SDUWLFLSDomR�GR�0HWURSROLWDQR�GH�6DOYDGRU�WHQKD�
GLPLQXtGR�GH�������SDUD��������QHVVH�PHVPR�SH�
UtRGR��(P�FRQWUDVWH��HVVHV�GRLV�WHUULWyULRV�DEULJDP�
SRXFR�PDLV�GH�XP�WHUoR�GD�SRSXODomR��

$SHVDU�GRV�WtPLGRV�UHVXOWDGRV�HP�WHUPRV�GH�
GHVFRQFHQWUDomR�HFRQ{PLFD��SRGH�VH�SHUJXQWDU�
VH�RV�LQYHVWLPHQWRV�LQFHQWLYDGRV�GHVGH�D�VHJXQ�

GD�PHWDGH� GRV� DQRV� ����� WLYHUDP� D� FDSDFLGD�
GH�GH�DJORPHUDU�DWLYLGDGHV�SURGXWLYDV�HP�XPD�
TXDQWLGDGH� PDLRU� GH� WHUULWyULRV� GH� LGHQWLGDGH��
FDUDFWHUL]DQGR� R� LQtFLR� GH� XP�SURFHVVR� GH� GH�

VHQYROYLPHQWR� HQGyJHQR��
2V� GDGRV� DSUHVHQWDGRV�
QHVWH� WUDEDOKR� DSRQWDP� D�
H[LVWrQFLD� GH� ���� DJORPH�
UDo}HV�SURGXWLYDV�QD�%DKLD��
HP� ������ H� ����� HP� ������
GLVWULEXtGDV� VHWRULDOPHQWH�
SHORV� WHUULWyULRV� GH� LGHQWL�
GDGH��2EVHUYD�VH�TXH�VHLV�

WHUULWyULRV�� UHVSRQViYHLV�� HP� ������ SRU� ������
GR� HPSUHJR� IRUPDO� QR� HVWDGR� �7DEHOD� ���� FRQ�
FHQWUDYDP� ��� DJORPHUDo}HV�� FRUUHVSRQGHQGR�
D� ����GR� WRWDO�� -i� HP� ������ RV� VHLV� WHUULWyULRV�
TXH�DFXPXODYDP�������GRV�HPSUHJRV�FRQFHQ�
WUDYDP� ���� GDV� DJORPHUDo}HV�� +RXYH�� SRU�
WDQWR�� XPD� SHTXHQD� GHVFRQFHQWUDomR� GR� HP�
SUHJR� H� GDV� DWLYLGDGHV� SURGXWLYDV� QR� SHUtRGR�

DOJXPD�WHQGrQFLD�

PXGDQoD�HVWUXWXUDO�QD�HFRQRPLD�GR�HVWDGR��2V�
Q~FOHRV� GH� GHVHQYROYLPHQWR� VHWRULDO�UHJLRQDO��
TXH��GR�SRQWR�GH�YLVWD�GR�HPSUHJR��VmR� LPSRU�
WDQWHV��WDQWR�SDUD�RV�WHUULWyULRV�RQGH�VH�ORFDOL]DP�
FRPR�SDUD�R�HVWDGR��FUHVFHUDP�SRXFR��VHQGR�D�
JUDQGH�PDLRULD� YLQFXODGD� DR� VHWRU� SULPiULR�� $V�
DJORPHUDo}HV�FRQVLGHUDGDV�YHWRUHV�DYDQoDGRV��
TXH�VmR��HP�WHUPRV�VHWRULDLV��LPSRUWDQWHV�SDUD�R�
HVWDGR��QmR�FUHVFHUDP�HP�Q~PHUR��PDV�D�TXDQ�
WLGDGH�GH�HPSUHJRV�JHUDGRV�DXPHQWRX�FRQVLGH�
UDYHOPHQWH��������(VWmR�TXDVH�WRGDV�ORFDOL]DGDV�
QRV�WHUULWyULRV�0HWURSROLWDQR�GH�6DOYDGRU�H�3RUWDO�

YHWRUHV� GH� GHVHQYROYLPHQWR� UHJLRQDO�� TXH� VmR�
SDUWLFXODUPHQWH� LPSRUWDQWHV� SDUD� R� GHVHQYROYL�
PHQWR�GRV�WHUULWyULRV��VmR�HP�SHTXHQR�Q~PHUR�H�
FUHVFHUDP�SRXFR��VDtUDP�GH�����HP�������SDUD�
���� HP� ������ (PERUD� R� Q~PHUR� GH� HPSUHJRV�

2V�Q~FOHRV�GH�GHVHQYROYLPHQWR�
VHWRULDO�UHJLRQDO��TXH��GR�SRQWR�GH�
YLVWD�GR�HPSUHJR��VmR�LPSRUWDQWHV��
WDQWR�SDUD�RV�WHUULWyULRV�RQGH�VH�
ORFDOL]DP�FRPR�SDUD�R�HVWDGR��

FUHVFHUDP�SRXFR��VHQGR�D�JUDQGH�
PDLRULD�YLQFXODGD�DR�VHWRU�SULPiULR
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JHUDGRV�VHMD� UHODWLYDPHQWH�SHTXHQR��DXPHQWRX�
H[SUHVVLYDPHQWH�QR�SHUtRGR����������3RU�~OWLPR��
RV�HPEUL}HV�GH�VLVWHPDV�ORFDLV�GH�SURGXomR��TXH�
SRVVXHP�SRXFD�LPSRUWkQFLD�WDQWR�VHWRULDOPHQWH�
SDUD�R�HVWDGR�FRPR�SDUD�RV�
WHUULWyULRV�� H[SDQGLUDP�VH�
H[SUHVVLYDPHQWH� HP� Q~�
PHUR��GH����SDUD�����H�HP�
TXDQWLGDGH� GH� HPSUHJRV�
�PDLV� TXH� GREURX��� 1HOHV�
SUHGRPLQDP�DJORPHUDo}HV�
GR� VHWRU� SULPiULR�� HPERUD�
WHQKD� KDYLGR� XP� FUHVFL�
PHQWR�GDTXHODV�YLQFXODGDV�
j�LQG~VWULD�GH�WUDQVIRUPDomR��

2� HPSUHJR�� QD� WRWDOLGDGH� GDV� DJORPHUDo}HV�
SURGXWLYDV��FUHVFHX�������GH������D�������1R�HQ�
WDQWR��R�SHUFHQWXDO�GH�HPSUHJDGRV�QDV�DWLYLGDGHV�
DJORPHUDGDV�TXH�SRGHP�RIHUHFHU�RSRUWXQLGDGHV�GH�
DGHQVDPHQWR�GRV�WHFLGRV�HFRQ{PLFRV�GRV�WHUULWy�
ULRV��HP�UHODomR�DR� WRWDO�GR�HVWDGR��p�SHTXHQR�H�
SRXFR�FUHVFHX��SDVVDQGR�GH��������HP�������SDUD�
������HP������

DV�SULQFLSDLV�FDUDFWHUtVWLFDV�GD�HFRQRPLD�EDLDQD��
(OD�p�DOWDPHQWH�FRQFHQWUDGD�HP�WRUQR�GH�6DOYDGRU�
H�)HLUD�GH�6DQWDQD��GHVGREUDQGR�VH�SDUD�WHUULWyULRV�
SUy[LPRV��FRPR�5HF{QFDYR�H�/LWRUDO�1RUWH�H�$JUHV�
WH��$OJXQV�RXWURV�WHUULWyULRV�DSUHVHQWDP�GHVWDFDGR�
GHVHPSHQKR�UHFHQWH��D�H[HPSOR�GD�%DFLD�GR�5LR�
*UDQGH��UHJLmR�GR�FHUUDGR�EDLDQR��FRP�VXD�DJUL�
FXOWXUD�GH�DOWR�GHVHPSHQKR���([WUHPR�6XO��FRP�RV�

6XO��HSLFHQWUR�GD�UHJLmR�FDFDXHLUD��SHUPDQHFH�UH�
ODWLYDPHQWH�HVWDJQDGR��DVVLP�FRPR�VXD�SULQFLSDO�
DWLYLGDGH�HFRQ{PLFD��

2V� GDGRV� DSUHVHQWDGRV� QHVWH� DUWLJR� SHUPL�
WHP� OHYDQWDU� D� KLSyWHVH� GH� TXH� D� FRQFHQWUDomR�
UHJLRQDO�GD�SURGXomR�H�GR�HPSUHJR�VH�FRQVWLWXL�
HP�XP�GRV�PDLV�LPSRUWDQWHV�IDWRUHV�LPSHGLWLYRV�
SDUD�TXH�R�HVWDGR�GD�%DKLD�WHQKD�XP�GHVHPSH�
QKR��HP�WHUPRV�GH�FUHVFLPHQWR��DFLPD�GD�PpGLD�

QDFLRQDO��3RGH�VH�VXSRU�DLQGD�TXH�XPD�GDV�SULQ�
FLSDLV�FDXVDV�GHVVD�FRQFHQWUDomR�p�D�OHQWD�GLQD�
PL]DomR�GD�HFRQRPLD�QD�PDLRULD�GRV�WHUULWyULRV�GH�
LGHQWLGDGH��(VVD�DQiOLVH�FRLQFLGH�FRP�R�VXSRVWR�

TXH�D�FRQFHQWUDomR�VH�FRQV�
WLWXL�HP�XP�JUDYH�REVWiFXOR�
DR�GHVHQYROYLPHQWR��1HVVH�
FRQWH[WR��R�DSRLR�jV�DWLYLGD�
GHV� DJORPHUDGDV� SRGH� VH�
FRQVWLWXLU� HP� XPD� SROtWLFD�
DOWHUQDWLYD�� DR� FRQWHPSODU�
QmR�Vy�R�FUHVFLPHQWR�HFRQ{�
PLFR��PDV�DV�RXWUDV�GLPHQ�
V}HV� GR� GHVHQYROYLPHQWR��

1R�HQWDQWR��R�VXFHVVR�GHVVDV�SROtWLFDV�HVEDUUD�QD�
LQFLSLrQFLD�GDV�DJORPHUDo}HV�H[LVWHQWHV�QRV�WHUUL�
WyULRV�PDLV�SREUHV�GR�HVWDGR��3DUD�UHYHUWHU�HVVH�
TXDGUR�� VmR�QHFHVViULDV�SROtWLFDV�PDLV� LQFLVLYDV�
GR�TXH�DV�DWp�DTXL�LPSOHPHQWDGDV�
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(OD�p�DOWDPHQWH�FRQFHQWUDGD�
HP�WRUQR�GH�6DOYDGRU�H�)HLUD�
GH�6DQWDQD��GHVGREUDQGR�VH�

SDUD�WHUULWyULRV�SUy[LPRV��FRPR�
5HF{QFDYR�H�/LWRUDO�1RUWH�H�$JUHVWH
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