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5HVXPR
$�WUDMHWyULD�GD�HFRQRPLD�EDLDQD�WHP�VLGR�PDUFDGD�SHOD�FRQFHQWUDomR�HFRQ{PLFD�HP�
WHUPRV�VHWRULDO��HPSUHVDULDO�H�HVSDFLDO��JHUDQGR�IRUWHV�GHVLJXDOGDGHV�HQWUH�RV�WHUULWy�
ULRV�GR�HVWDGR�H��HP�FRQVHTXrQFLD��PXLWRV�SUREOHPDV�VRFLDLV��'LDQWH�GHVVH�TXDGUR��
RV�GLYHUVRV�JRYHUQRV��GHVGH�PHDGRV�GD�GpFDGD�GH�������WrP�EXVFDGR�UHYHUWHU�HVVD�
FRQFHQWUDomR��SRU�PHLR�GH�XP�FRQMXQWR�GH� LQFHQWLYRV�SDUD�D�DWUDomR�GH�HPSUHHQGL�
PHQWRV�HP�GLYHUVRV� VHJPHQWRV� �Wr[WLO�� FDOoDGRV�� HOHWU{QLFR�� WUDQVIRUPDomR�SOiVWLFD��
DXWRPRELOtVWLFD��DXWRSHoDV�HWF����&RP�D�FKHJDGD�GHVVHV�HPSUHHQGLPHQWRV��FULRX�VH�D�
H� LQWHULRUL]DomR�GD� LQG~VWULD��D�FRQVWLWXLomR�GH�DJORPHUDo}HV�SURGXWLYDV�TXH�SXGHV�
VHP�UHSUHVHQWDU�XPD�DOWHUQDWLYD�FRPSOHPHQWDU�jV�SROtWLFDV�GH�DWUDomR�GH�LQYHVWLPHQ�
$SHVDU�GD�DomR�JRYHUQDPHQWDO��RV�GDGRV�DSUHVHQWDGRV�QHVWH�DUWLJR� LQGLFDP�TXH�D�
WHUULWyULR�GR�HVWDGR�FRPR�GHVHUWRV�HFRQ{PLFRV��
3DODYUDV�FKDYH��'HVHQYROYLPHQWR�ORFDO��(FRQRPLD�EDLDQD��$JORPHUDo}HV�SURGXWLYDV�
$EVWUDFW
7KH� WUDMHFWRU\�RI� WKH�HFRQRP\�RI� WKH�6WDWH�RI�%DKLD�KDV�EHHQ�PDUNHG�E\�HFRQRPLF�
FRQFHQWUDWLRQ�LQ�WHUPV�RI�VHFWRUV��HQWHUSULVHV�DQG�VSDFH��JHQHUDWLQJ�VWURQJ�LQHTXDOLWLHV�
EHWZHHQ�WKH�WHUULWRULHV�RI�WKH�6WDWH�DQG��LQ�FRQVHTXHQFH��PDQ\�VRFLDO�SUREOHPV��*LYHQ�
WKLV�FRQWH[W��YDULRXV�JRYHUQPHQWV��VLQFH�WKH�PLG�����V��KDYH�VRXJKW�WR�UHYHUW�WKLV�FRQ�
FHQWUDWLRQ�WKURXJK�D�VHW�RI�LQFHQWLYHV�IRU�DWWUDFWLRQ�RI�YHQWXUHV�LQWR�VHYHUDO�VHJPHQWV�
�WH[WLOHV��VKRHV��HOHFWURQLF��SODVWLF�SURFHVVLQJ��DXWRPRELOH��DXWR�SDUWV��HWF����7KHVH�LQ�

ZKLFK�FRXOG�UHSUHVHQW�D�FRPSOHPHQWDU\�DOWHUQDWLYH�WR�WKH�SROLFLHV�RI�H[RJHQRXV�LQYHVW�
PHQW�DWWUDFWLRQ��DQG� WKH�EORVVRPLQJ�RI�PLFUR��VPDOO�DQG�PHGLXP�VL]HG� LQGXVWULDO�HQ�
WHUSULVHV��'HVSLWH�JRYHUQPHQWDO�DFWLRQ��WKH�GDWD�SUHVHQWHG�LQ�WKLV�SDSHU�LQGLFDWHV�WKDW�
6WDWH�DV�DFWXDO�HFRQRPLF�GHVHUWV�
.H\ZRUGV��/RFDO�GHYHORSPHQW��(FRQRP\�RI�%DKLD��3URGXFWLYH�DJJORPHUDWLRQV�


 'RXWRU� HP� 3ROtWLFD� GH� &LrQFLD�
H� 7HFQRORJLD� SHOD� 8QLYHUVLW\� RI�
6XVVH[�� ,QJODWHUUD�� 3URIHVVRU� WL�
WXODU� GD� (VFROD� GH� $GPLQLVWUDomR�
GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�
�8)%$���WHL[HLUD#XIED�EU



 'RXWRU� HP� 7HRULD� (FRQ{PLFD�
SHOD� 8QLYHUVLGDGH� (VWDGXDO� GH�
&DPSLQDV� �8QLFDPS��� 3URIHVVRU�
DVVRFLDGR� GD� )DFXOGDGH� GH� &L�
rQFLDV� (FRQ{PLFDV� GD� 8QLYHUVL�
GDGH� )HGHUDO� GD� %DKLD� �8)%$��
RJXHUUD#XIED�EU




 'RXWRUDQGR�HP�$GPLQLVWUDomR�SHOD�
8QLYHUVLGDGH� )HGHUDO� GD� %DKLD�
�8)%$���VXDQGHU#XIED�EU



/,0,7(6�3$5$�80$�',1Æ0,&$�(1'Ï*(1$�1$�(&2120,$%$,$1$

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

,1752'8d­2

$�WUDMHWyULD�GD�HFRQRPLD�EDLDQD�WHP�VLGR�PDU�
FDGD�SHOD�FRQFHQWUDomR�HFRQ{PLFD�HP�WHUPRV�VH�
WRULDO��TXtPLFR�SHWURTXtPLFR��FHOXORVH�H�PHWDO~UJL�
FR���HPSUHVDULDO��SRXFDV�HPSUHVDV�UHVSRQGHP�SRU�

H�HVSDFLDO� �HP� WRUQR�GD�5HJLmR�0HWURSROLWDQD�GH�
6DOYDGRU� ±� 506��� JHUDQGR� IRUWHV� GHVLJXDOGDGHV�
HQWUH�RV�WHUULWyULRV�GR�HVWDGR�H��HP�FRQVHTXrQFLD��
PXLWRV�SUREOHPDV�VRFLDLV��(VVD�FRQFHQWUDomR�UHVXO�
WRX��IXQGDPHQWDOPHQWH��GH�XP�SURFHVVR�GH�LQGXV�
WULDOL]DomR�LQLFLDGR�QRV�DQRV������H�DQFRUDGR�HP�
SRORV�FXMD�GLQkPLFD�IRL�FDUDFWHUL]DGD�SRU�7HL[HLUD�
H�*XHUUD��������FRPR�VHQGR�H[yJHQD�H�HVSDVPy�
GLFD��(VVD�FDUDFWHUL]DomR�DSRQWD��HP�VtQWHVH��TXH�
RV�OLPLWDGRV�HIHLWRV�GH�HQFDGHDPHQWR�GRV�JUDQGHV�
FLFORV�GH�LQYHVWLPHQWRV�QD�LQG~VWULD�EDLDQD�UHVXOWD�
UDP�HP�XPD�FXUYD�GH�FUHVFLPHQWR�HFRQ{PLFR�PDU�

GHSHQGrQFLD�GH�LQWHUYHQo}HV�H[yJHQDV�
1D� GpFDGD� GH� ������ FRP� D� FRQFHVVmR�� SHOR�

H��SHOR�JRYHUQR�HVWDGXDO��GH�LQFHQWLYRV�DGLFLRQDLV�
TXH�HQYROYLDP�R�RIHUHFLPHQWR�GH�JDOS}HV�GRWDGRV�
GH�iJXD��HQHUJLD��FRPXQLFDo}HV�H�DFHVVR�YLiULR��
XPD�VpULH�GH�QRYRV�HPSUHHQGLPHQWRV� LQGXVWULDLV�
�Wr[WLO��FDOoDGRV��HOHWU{QLFR��WUDQVIRUPDomR�SOiVWLFD��
TXtPLFR�H�DXWRPRELOtVWLFR��YHLR�SDUD�D�%DKLD��&RP�
HOHV��VH�FULRX�D�H[SHFWDWLYD�GH�XPD�UHYHUVmR�GHVVD�
FRQFHQWUDomR�H�XPD�QRYD�IHLomR�SDUD�D�HFRQRPLD�

�
omR�GD� LQG~VWULD��D�FRQVWLWXLomR�GH�DJORPHUDo}HV�
SURGXWLYDV� TXH� SXGHVVHP� UHSUHVHQWDU� XPD� DOWHU�
QDWLYD�FRPSOHPHQWDU�jV�SROtWLFDV�GH�DWUDomR�GH�LQ�

SHTXHQDV�H�PpGLDV�HPSUHVDV�LQGXVWULDLV�
2�SULQFLSDO�REMHWLYR�GHVWH�DUWLJR�p�DYDOLDU�VH�HVVD�

H[SHFWDWLYD�VH�HIHWLYRX��GHVHQFDGHDQGR�XP�SURFHV�
VR�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�HQGyJHQR��PH�
QRV�GHSHQGHQWH�GH�LQWHUYHQo}HV�H[yJHQDV�H�PHQRV�
FRQFHQWUDGRU��3DUD�WDQWR��DOpP�GD�LQWURGXomR�H�GDV�
FRQFOXV}HV��HVWH�WH[WR�SRVVXL�PDLV�WUrV�VHo}HV�HP�

TXH�VmR�IHLWDV�XPD�UHYLVmR�GD� OLWHUDWXUD�VREUH�GH�
VHQYROYLPHQWR�UHJLRQDO�H�FRQFHQWUDomR�HFRQ{PLFD�
H�XPD�DYDOLDomR�GR� LPSDFWR�GRV� LQYHVWLPHQWRV� LQ�
GXVWULDLV�DWUDtGRV�SDUD�R�HVWDGR��D�SDUWLU�GD�VHJXQGD�
PHWDGH�GRV�DQRV�������VREUH�D�GLQkPLFD�HFRQ{PLFD�
ORFDO��(VVD�DYDOLDomR�DSRLD�VH�HP�LQIRUPDo}HV�IRU�
QHFLGDV�SHOD�6XSHULQWHQGrQFLD�GH�(VWXGRV�(FRQ{PL�
FRV�H�6RFLDLV�GD�%DKLD��6(,��VREUH�D�HYROXomR�GD�HV�
WUXWXUD�GD�LQG~VWULD�GH�WUDQVIRUPDomR�EDLDQD�H�SHOR�
2EVHUYDWyULR�GH�$WLYLGDGHV�(FRQ{PLFDV���D�UHVSHLWR�
GH�DJORPHUDo}HV�SURGXWLYDV��&RP�HVVDV� LQIRUPD�

VHWRULDO�GR�HPSUHJR�H�DV�DWLYLGDGHV�DJORPHUDGDV�SRU�
WHUULWyULRV�GH�LGHQWLGDGH� �
FDP�VH�WDLV�DWLYLGDGHV��2V�SURFHGLPHQWRV�PHWRGROy�
JLFRV�DGRWDGRV�SHOR�REVHUYDWyULR�VmR�DSUHVHQWDGRV�
QD�PHVPD�VHomR��1DV�FRQFOXV}HV��RV�OLPLWHV�SDUD�

�
WR�HQGyJHQR��UHGXWRU�GD�FRQFHQWUDomR�HFRQ{PLFD�H�
FHQWUDGR�QDV�UHDOLGDGHV�ORFDLV�GRV�GLYHUVRV�WHUULWy�
ULRV�GR�HVWDGR�GD�%DKLD��VmR�DSRQWDGRV�

'(6(192/9,0(172�5(*,21$/�(�
&21&(175$d­2�(&21Ð0,&$

$V�SROtWLFDV�GH�GHVHQYROYLPHQWR� UHJLRQDO�QR�%UDVLO��
TXH�FRPHoDUDP�D�WRPDU�IRUPD�QD�GpFDGD�GH�������

GH�3HUURX[���������0\UGDO��������H�+LUVFKPDQ���������
3DUD�HVVHV�DXWRUHV��R�FUHVFLPHQWR�HFRQ{PLFR�QmR�
REHGHFHULD�D�XP�PHVPR�SDGUmR�GH�GLVWULEXLomR�HV�
SDFLDO��(OH�RFRUUHULD�GH�PRGR�EDVWDQWH�FRQFHQWUDGR�H�

� 2� 2EVHUYDWyULR� GH� $WLYLGDGHV� (FRQ{PLFDV� �KWWS���ZZZ�REVHUYDWRULR��
XIED�EU��� IRL� XP� SURMHWR� GHVHQYROYLGR� SHOR� JUXSR� GH� SHVTXLVD� GH�
7HFQRORJLD�� ,QRYDomR� H� &RPSHWLWLYLGDGH�� YLQFXODGR� DR� 1~FOHR� GH�
3yV�*UDGXDomR� HP� $GPLQLVWUDomR� GD� (VFROD� GH� $GPLQLVWUDomR� GD�
8QLYHUVLGDGH�)HGHUDO�GD�%DKLD��H�FRQWRX�FRP�R�DSRLR�GD�)$3(6%��$V�
LQIRUPDo}HV�VREUH�DV�DJORPHUDo}HV�SURGXWLYDV�VH�EDVHLDP�QRV�GD�
GRV�VREUH�HPSUHJRV�IRUPDLV�SRU�&ODVVH�,QGXVWULDO�HP�FDGD�PXQLFtSLR�
GR�(VWDGR�GD�%DKLD��FRQVWDQWHV�GD�5$,6�&DJHG�GH������

� $�SDUWLU�GH�������R�(VWDGR�GD�%DKLD�SDVVRX�D�DGRWDU�R�FRQFHLWR�WHUUL�
WyULRV�GH�LGHQWLGDGH�FRPR�FULWpULR�GH�UHJLRQDOL]DomR��6HJXLQGR�HVVH�
FRQFHLWR��D %DKLD� IRL�GLYLGLGD�HP����7HUULWyULRV�GH� ,GHQWLGDGH��3DUD�
GHWDOKHV�VREUH�R�FRQFHLWR��YHU�6DQWRV��������
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FRP�YDULDomR�GH�LQWHQVLGDGH��VHQGR�PDLRU�QDV�iUHDV�
IDYRUHFLGDV�SHOD�ORFDOL]DomR�GH�DWLYLGDGHV�LQGXVWULDLV��
,VWR�IDULD�FRP�TXH�DV�UHJL}HV�FDSD]HV�GH�JHUDU�XP�
PDLRU�DGHQVDPHQWR�GD�DWLYLGDGH�LQGXVWULDO�LQJUHVVDV�
VHP�HP�XP�SURFHVVR�FLUFXODU�
H�FXPXODWLYR�GH�FUHVFLPHQWR��
HP�GHWULPHQWR�GDV�UHJL}HV�UH�
ODWLYDPHQWH�PDLV�DWUDVDGDV��R�
TXH�UHVXOWDULD�HP�XP�DXPHQWR�
GR� KLDWR� GH� GHVHQYROYLPHQWR�
LQWHU�UHJLRQDO�� 4XDQWR� PDLV�
GHVHQYROYLGDV�DV�UHJL}HV��PH�
OKRUHV�D�LQIUDHVWUXWXUD�ItVLFD�H�D�FDSDFLWDomR�GD�IRUoD�
GH�WUDEDOKR�H��HP�GHFRUUrQFLD��PDLRU�D�SRVVLELOLGDGH�
GH�HODV�DWUDtUHP�QRYDV�DWLYLGDGHV�LQGXVWULDLV�H�IRUQH�
FHGRUHV�GH�VHUYLoRV�SDUD�D�SURGXomR�

1D�WHQWDWLYD�GH�FRPEDWHU�WDO�SURFHVVR��R�%UDVLO�

LQGXVWULDLV�QDV�UHJL}HV�UHODWLYDPHQWH�PDLV�DWUDVD�
GDV��GHVIDYRUHFLGDV�TXDQWR�j�VXD�FDSDFLGDGH�GH�
DWUDomR�GH�LQYHVWLPHQWRV�GHYLGR�j�PmR�LQYLVtYHO�GDV�
IRUoDV�FHQWUtSHWDV�TXH��DR�ORQJR�GR�WHPSR��IRUDP�

PDLV�DGLDQWDGRV��$�UHGXomR�GDV�GHVLJXDOGDGHV�VH�
GDULD�SHOD�FULDomR�GH�SRORV�LQGXVWULDLV�SUy[LPRV�DRV�
PDLRUHV�FHQWURV�XUEDQRV�GHVVDV�UHJL}HV��EDVHDGRV�
HP�LQG~VWULDV�PRWUL]HV�TXH�LUUDGLDULDP�HIHLWRV�FDSD�
]HV�GH�SURPRYHU�R�FUHVFLPHQWR�HFRQ{PLFR�

$V�YDQWDJHQV�ORFDFLRQDLV�GDV�UHJL}HV�DWUDVDGDV�
HVWDULDP��LQLFLDOPHQWH��YLQFXODGDV�DR�EDL[R�FXVWR�GH�
DOJXQV�IDWRUHV�SURGXWLYRV��FRPR�PmR�GH�REUD�H�UH�

�

FROHWLYDV�TXH�VH�RULJLQDULDP�GRV�HQFDGHDPHQWRV�SUR�
GXWLYRV�H�GDV�LQWHUDo}HV�HQWUH�RV�DJHQWHV��PHGLDQWH�
DUWLFXODo}HV�ORFDLV��UHJLRQDLV�RX�LQWUDUUHJLRQDLV��FD�

�
o}HV�HQWUH�SURGXWRUHV��IRUQHFHGRUHV�H�FRQVXPLGR�
UHV��2�UHVXOWDGR�GHYHULD�VHU�R�GHVHQYROYLPHQWR�GH�
XPD�HVWUXWXUD�SURGXWLYD�ORFDO�JHUDGRUD�GH�YDQWDJHQV�
DJORPHUDWLYDV�FRP�FDSDFLGDGH�GH�VH�WUDQVIRUPDUHP�
HP�YDQWDJHQV�FRPSHWLWLYDV��D�SDUWLU�GD�FULDomR�GRV�

SRORV�GH�FUHVFLPHQWR��2�LQYHVWLPHQWR�HP�LQG~VWULDV�
PRWUL]HV�SRGHULD�VHU�IHLWR�SHOR�(VWDGR��SRU�HPSUH�
VDV�HVWUDQJHLUDV�RX�GH�RXWUDV�UHJL}HV�GR�SDtV��XPD�
YH]�TXH�D�GLVSRQLELOLGDGH�GH�FDSLWDO�H�D�FDSDFLGDGH�

HPSUHHQGHGRUD� QDV� UHJL}HV�
DWUDVDGDV�VHULDP�HVFDVVDV��

(VVDV� SROtWLFDV� LQWHJUD�
YDP��JHUDOPHQWH��DV�HVWUDWp�
JLDV�QDFLRQDLV�GH�VXEVWLWXLomR�
GH� LPSRUWDo}HV��FXMDV�EDVHV�
FRQFHLWXDLV� UHPRQWDP� DRV�
HVWUXWXUDOLVWDV� GD� &RPLVVmR�

(FRQ{PLFD�SDUD�D�$PpULFD�/DWLQD�H�&DULEH��&HSDO���
1R�FDVR�EUDVLOHLUR��D�GHVSHLWR�GD�VXD�DGRomR��WDLV�SR�

SURFHVVR�GH�GHVHQYROYLPHQWR�VXVWHQWDGR�QR�1RUGHV�
WH�EUDVLOHLUR��6HJXQGR�YiULDV�DYDOLDo}HV��D�FRQVWLWXL�
omR�GH�SRORV�GH�FUHVFLPHQWR�SRU�PHLR�GH�LQYHVWLPHQ�
WRV�H[yJHQRV�JHURX�UHVXOWDGRV�DTXpP�GRV�HVSHUDGRV�
�67253(5���������8P�GRV�SUREOHPDV�JHUDOPHQWH�
DVVRFLDGR�FRP� WDLV�SROtWLFDV� IRL�D� IDOWD�GH�DWHQomR�
FRP�RV�SUp�UHTXLVLWRV�HFRQ{PLFRV��VRFLDLV�H�LQVWLWX�
FLRQDLV��QHFHVViULRV�SDUD�TXH�XP�SURFHVVR�YLUWXRVR�
GH�GHVHQYROYLPHQWR�FRPSHWLWLYR�IRVVH�GHVHQFDGHDGR�
D�SDUWLU�GHVVHV�SRORV��0$/,=,$��)(6(5���������2X�
VHMD��HP�JHUDO��QmR�IRUDP�GHYLGDPHQWH�FRQVLGHUDGDV�
H�DYDOLDGDV�DV�SRVVtYHLV�YDQWDJHQV�ORFDFLRQDLV�GDV�
UHJL}HV�UHFHSWRUDV�GRV�QRYRV�LQYHVWLPHQWRV��

(VVD�VLWXDomR�IRL�DJUDYDGD�FRP�D�HPHUJrQFLD�
GR�QRYR�FRQWH[WR�GH�JOREDOL]DomR�H�DEHUWXUD�FRPHU�
FLDO��D�SDUWLU�GH�PHDGRV�GD�GpFDGD�GH�������OHYDQGR�
DR�DEDQGRQR�GDV�SROtWLFDV� LQGXVWULDLV�H� UHJLRQDLV�
TXH�WLQKDP�D�FRQFHVVmR�GH�LQFHQWLYRV�H�VXEVtGLRV�
FRPR�R�SULQFLSDO�HVWtPXOR�SDUD�DWUDLU�LQYHVWLPHQWRV��
&RPR�REVHUYD�3HUHV���������D�rQIDVH��QmR�Vy�QR�
%UDVLO��PDV�HP�WRGD�D�$PpULFD�/DWLQD��SDVVRX�D�VHU�
XPD�DGHTXDGD�JHVWmR�GRV� IXQGDPHQWRV�PDFURH�
FRQ{PLFRV��SDUD�TXH�R�PHUFDGR�SXGHVVH�FXPSULU�
R�VHX�SDSHO�GH�SULQFLSDO�DORFDGRU�GH�UHFXUVRV��$V�
VLP��HVWDEHOHFHX�VH�XPD�GLFRWRPLD�HQWUH�DV�DQWLJDV�
� (VVD�DGHTXDGD�JHVWmR�FRVWXPD�HVWDU�DVVRFLDGD�D�SROtWLFDV�PRQHWi�
LQGXVWULDLV�QR�%UDVLO��YHU�7HL[HLUD�H�)HUUD]���������

(VWDEHOHFHX�VH�XPD�GLFRWRPLD�

H�DV�TXH�HQIDWL]DYDP�D�OLEHUDomR�
FKDPDGDV�GH�QHROLEHUDLV
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SROtWLFDV��FKDPDGDV�GHVHQYROYLPHQWLVWDV��H�DV�TXH�
HQIDWL]DYDP�D�OLEHUDomR�GDV�OLYUHV�IRUoDV�GR�PHUFD�
GR��FKDPDGDV�GH�QHROLEHUDLV��

$WXDOPHQWH��H[LVWH�XP�UHODWLYR�FRQVHQVR�HP�WRUQR�
GD�LGHLD�GH�TXH�XPD�HVWUDWpJLD�GH�GHVHQYROYLPHQWR�
UHJLRQDO�GH�ORQJR�SUD]R�QmR�SRGH�VH�EDVHDU�DSHQDV�
HP� LQWHUYHQo}HV� H[yJHQDV�� FRQVXEVWDQFLDGDV� HP�
SURMHWRV�GH�LQYHVWLPHQWRV�GH�ODUJD�HVFDOD��(VVD�FRQV�
WDWDomR�SDUHFH�VHU�SDUWLFXODUPHQWH�SHUWLQHQWH�SDUD�
UHJL}HV�UHODWLYDPHQWH�DWUDVDGDV�TXH��KLVWRULFDPHQWH��
WrP�VLGR�DOYR�SULRULWiULR�GDV�SROtWLFDV�GH�GHVHQYROYL�
PHQWR�UHJLRQDO��2�FRQFHLWR�GH�GHVHQYROYLPHQWR�ORFDO��
RX� HQGyJHQR�� WHQWD� VXSHUDU� HVVHV� SUREOHPDV�� (OH�
SRGH�VHU�VLQWHWL]DGR��GD�VHJXLQWH�PDQHLUD��

>���@�XP�SURFHVVR�UHJLVWUDGR�HP�SHTXHQDV�XQL�
GDGHV� WHUULWRULDLV� H� DJUXSDPHQWRV� KXPDQRV�
FDSD]�GH�SURPRYHU�R�GLQDPLVPR�HFRQ{PLFR�
H�D�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�GD�SRSXOD�
omR��5HSUHVHQWD�XPD�VLQJXODU�WUDQVIRUPDomR�
QDV�EDVHV�HFRQ{PLFDV�H�QD�RUJDQL]DomR�VR�
FLDO�HP�QtYHO�ORFDO��UHVXOWDQWH�GD�PRELOL]DomR�
GDV�HQHUJLDV�GD�VRFLHGDGH��H[SORUDQGR�VXDV�

3DUD� VHU� XP� SURFHVVR� FRQVLVWHQWH� H� VXV�
WHQWiYHO�� R� GHVHQYROYLPHQWR� GHYH� HOHYDU� DV�
RSRUWXQLGDGHV�VRFLDLV�H�D�YLDELOLGDGH�H�FRP�
SHWLWLYLGDGH� GD� HFRQRPLD� ORFDO�� DXPHQWDQGR�
D� UHQGD�H�DV� IRUPDV�GH� ULTXH]D��DR�PHVPR�
WHPSR�HP�TXH�DVVHJXUD�D�FRQVHUYDomR�GRV�
UHFXUVRV�QDWXUDLV��%8$548(��������S�������

2�FRQFHLWR�GH�GHVHQYROYLPHQWR�ORFDO�FKDPD�D�
DWHQomR�� SRUWDQWR�� SDUD� DV� QHFHVViULDV� UHODo}HV�
TXH� GHYHP� H[LVWLU� HQWUH� D� H[SDQVmR� HFRQ{PLFD��
R� FUHVFLPHQWR� GR� FDSLWDO� KXPDQR�� D� SDUWLFLSDomR�
GRV�DWRUHV�ORFDLV�H�R�XVR�VXVWHQWiYHO�GRV�UHFXUVRV�
QDWXUDLV��1HVVD�DERUGDJHP��R� ORFDO�GHVHPSHQKD�
XP� SDSHO� FHQWUDO�� SRGHQGR� VHU� HQWHQGLGR� FRPR�
TXDOTXHU�UHFRUWH�WHUULWRULDO�TXH�VH�GLVWLQJD�SRU�GH�
WHUPLQDGRV�HOHPHQWRV�FXOWXUDLV�GH�LGHQWLGDGH��7DLV�
HOHPHQWRV�WHULDP�D�SRVVLELOLGDGH�GH�FRQIHULU�j�SUR�
GXomR�GHVVHV�WHUULWyULRV�D�GLIHUHQFLDomR�QHFHVViULD�
DR�SURFHVVR�GH�FRQVWUXomR�GH�YDQWDJHQV�FRPSHWL�
WLYDV�VXVWHQWiYHLV�

-XQWR�FRP�R�DSURIXQGDPHQWR�GRV�HVWXGRV�VREUH�
GHVHQYROYLPHQWR�UHJLRQDO�H�ORFDO��FUHVFHX�R�LQWHUHV�
VH�SHODV�DJORPHUDo}HV�SURGXWLYDV��TXH�VH�DSUHVHQ�
WDP�QD�OLWHUDWXUD�SRU�PHLR�GRV�FRQFHLWRV�GH�FOXVWHUV��
GLVWULWRV�LQGXVWULDLV�RX�VLVWHPDV�ORFDLV�GH�SURGXomR��
$R�TXH�WXGR�LQGLFD��HVVH�FUHVFHQWH�LQWHUHVVH�WHP�
FRPR�PDUFR� R� WUDEDOKR� GH� 3LRUH� H� 6DEHO� �������
H� FRPR�SULPHLUDV�HYLGrQFLDV�HPStULFDV�RV� FDVRV�
EHP�VXFHGLGRV�HP�VHWRUHV�WUDGLFLRQDLV��D�H[HPSOR�
GH�Wr[WHLV�H�FDOoDGRV��QD�FKDPDGD�7HUFHLUD�,WiOLD��H�
GH�DOWD�WHFQRORJLD��FRPR�D�PLFURHOHWU{QLFD��QR�9DOH�
GR�6LOtFLR��QRV�(8$��$t�HVWDULDP�RV�H[HPSORV�D�VHU�
VHJXLGRV�SRU�SDtVHV�H�UHJL}HV�PHQRV�GHVHQYROYLGDV�
QDV�VXDV�WHQWDWLYDV�GH�SURPRYHU�R�GHVHQYROYLPHQWR�
UHJLRQDO�H�ORFDO�

6LQWHWLFDPHQWH�� R� WHUPR� FOXVWHU� RX� GLVWULWR� LQ�

DWLYLGDGHV� HFRQ{PLFDV�� FXMDV� HPSUHVDV� RSHUDP�
QRV�PHVPRV�VHWRUHV�RX�HP�VHWRUHV�UHODFLRQDGRV´�
�*,8/,$1,��%(//��������S�������'H�DFRUGR�FRP�D�
OLWHUDWXUD�� XPD�DJORPHUDomR�SURGXWLYD� ORFDO� SRGH�
DSUHVHQWDU�GLIHUHQWHV�QtYHLV�GH�SURIXQGLGDGH�H�RU�

HVVDV�UHODo}HV�VmR�PDUFDGDV��DR�PHVPR�WHPSR��
SHOD�FRRSHUDomR�H�SHOD�FRPSHWLomR��VHULD�SRVVtYHO�
VXVWHQWDU�R�DSUHQGL]DGR�FROHWLYR��D�LQRYDomR�H��FRQ�
VHTXHQWHPHQWH��D�FRPSHWLWLYLGDGH�

2� UHFRQKHFLPHQWR� GD� LPSRUWkQFLD� GDV� HFRQR�
PLDV�H[WHUQDV�GH�HVFDOD�SURPRYLGDV�SHOD�DJORPH�

�
GXVWULDLV�LQJOHVHV�HVWXGDGRV�SRU�$OIUHG�0DUVKDOO�QR�

3ULQFtSLRV�GH�(FRQRPLD��1HVVHV�GLVWULWRV��D�RUJDQL�
]DomR�GDV�HPSUHVDV�HP�DJORPHUDo}HV�GR�PHVPR�
VHWRU�UHVXOWDULD�QD�REWHQomR�GH�HFRQRPLDV�GH�HVFDOD�
VLVWrPLFDV��RX�H[WHUQDOLGDGHV��SRVVLELOLWDQGR�D�UHGX�

0DUVKDOO���������DV�H[WHUQDOLGDGHV�SURPRYLGDV�SHOD�
DJORPHUDomR�VHULDP�REWLGDV�GHYLGR�DR�VXUJLPHQWR�
GH�LQG~VWULDV�VXEVLGLiULDV�HP�WRUQR�GH�XPD�LQG~VWULD�
FKDYH��GHYRWDQGR�VH�FDGD�XPD�D�XP�SHTXHQR�UDPR�
GR� SURFHVVR� GH� SURGXomR� H� WUDEDOKR�� UHVXOWDQGR��
GHVVD�GLYLVmR�VRFLDO�GR� WUDEDOKR��JDQKRV�H[WHUQRV�
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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�FRQVWDQWH�SDUD�
D�PmR�GH�REUD�HVSHFLDOL]DGD��
$OpP�GLVVR��R�FRQKHFLPHQWR�H�
D�LQIRUPDomR�VH�DFXPXODULDP�
H� VH� GLIXQGLULDP� PDLV� IDFLO�
PHQWH�HQWUH�DV�HPSUHVDV�GR�
GLVWULWR��GHYLGR�j�SUR[LPLGDGH�
HQWUH�RV�DJHQWHV�

9iULRV� SDtVHV� GD� $PpULFD� /DWLQD� SDVVDUDP� D�
DGRWDU�SROtWLFDV�GH�GLQDPL]DomR�GH�FOXVWHUV��JHUDO�
PHQWH�GH�SHTXHQDV�HPSUHVDV��FRPR�SDUWH�GH�SROtWL�
FDV�LQGXVWULDLV�DWLYDV��3(5(6��������3,(752%(//,��
5$%(//277,���������(P�JHUDO��R�SULQFLSDO�REMHWLYR�
GHVVDV�SROtWLFDV�p�R�GH�� SRU�PHLR�GD�PHOKRULD� GD�
FRPSHWLWLYLGDGH�GH�SHTXHQDV�HPSUHVDV�HVSHFLDOL�
]DGDV�VHWRULDOPHQWH�H�DJORPHUDGDV�WHUULWRULDOPHQWH��
SURPRYHU�XPD�PHOKRU�GLVWULEXLomR�UHJLRQDO�H�VRFLDO�
GH�UHQGD��FRQWULEXLQGR�SDUD�D�LQVWDODomR�GH�XP�SUR�
FHVVR� GH� GHVHQYROYLPHQWR� ORFDO� VXVWHQWDGR��(VVH�
WLSR�GH�SROtWLFD�p�LQWHUSUHWDGR��IUHTXHQWHPHQWH��FRPR�
XPD�DOWHUQDWLYD�LQRYDGRUD�jV�SROtWLFDV�LQGXVWULDLV�H�
GH�GHVHQYROYLPHQWR�UHJLRQDO�WUDGLFLRQDLV��

1R�%UDVLO��D�GLQDPL]DomR�GH�FOXVWHUV��GHQRPL�
QDGRV�GH�$UUDQMRV�3URGXWLYRV�/RFDLV� �$3/V���� IRL�
GLYXOJDGD�FRPR�XP�GRV�HL[RV�SULRULWiULRV�GD�QRYD�
HVWUDWpJLD�GH�GHVHQYROYLPHQWR�HFRQ{PLFR�H�VRFLDO�
GR�JRYHUQR�IHGHUDO��&RPR�FRQVHTXrQFLD��R�3URJUD�
PD�GH�$UUDQMR�3URGXWLYR�/RFDO�IRL�LQFOXtGR�QR�3ODQR�
3OXULDQXDO� GH� ,QYHVWLPHQWRV� �33$�� GR� TXDGULrQLR�
�����D������H��QRYDPHQWH��QR�33$�SDUD������D�
������(P�FRQVRQkQFLD�FRP�R�TXH�VH�REVHUYD�HP�
RXWURV�SDtVHV��R�REMHWLYR�SULQFLSDO�GHVVH�SURJUDPD�
p�SURPRYHU�D�FRPSHWLWLYLGDGH�H�D�VXVWHQWDELOLGDGH�
GDV�SHTXHQDV�HPSUHVDV�GRV�WHUULWyULRV�HP�TXH�RV�
$3/V�HVWmR�ORFDOL]DGRV��HVWLPXODQGR�SURFHVVRV�GH�
GHVHQYROYLPHQWR�GHVFHQWUDOL]DGRV��

� 2� WHUPR�$UUDQMR�3URGXWLYR� /RFDO� �$3/�� IRL� DGRWDGR� QR�%UDVLO� FRPR�
VXEVWLWXWR� DR� WHUPR� FOXVWHUV�� HQIDWL]DQGR�� SRUpP�� D� LQFLSLrQFLD� GDV�

�
SHLWR��YHU�&DVVLRODWR��/DVWUHV�H�6]DSLUR��������

(VVDV� SROtWLFDV� FRQVLGHUDP� TXH� D� SURPRomR�
GH�FOXVWHUV�SRGHULD�HVWLPXODU�SURFHVVRV�FROHWLYRV�
GH�FRRSHUDomR�H�DSUHQGL]DJHP��RV�TXDLV�GLQDPL�
]DULDP�DV�DWLYLGDGHV�LQRYDGRUDV��2�SRGHU�S~EOLFR�

DVVXPLULD�XP�SDSHO�GH�FDWD�
OLVDGRU�H�PHGLDGRU��QR�VHQWL�
GR�GH�IDFLOLWDU�D�FRRSHUDomR��
UHGX]LU�DV�DVVLPHWULDV�H�SUR�
PRYHU� Do}HV� FRQMXQWDV� TXH�
SXGHVVHP� GHVHQFDGHDU� XP�
SURFHVVR�GH�GHVHQYROYLPHQ�

WR� GH� YDQWDJHQV� FRPSHWLWLYDV� VXVWHQWiYHLV� �)(5�
1$1'(6��/,0$���������e�LPSRUWDQWH�OHPEUDU�TXH�
HVVH�WLSR�GH�LQWHUYHQomR�S~EOLFD�Mi�KDYLD�VLGR�UHFR�
PHQGDGR�SRU�6WHLQGO���������DR�GLVFXWLU��HP�GLiORJR�
FRP�D�REUD�GH�0DUVKDOO��RV�SUREOHPDV�GH�VREUHYL�
YrQFLD�H�GHVYDQWDJHP�GDV�SHTXHQDV�HPSUHVDV�

(P�PXLWRV�FDVRV��HVVD�GHVYDQWDJHP�SRGH�VHU�
HOLPLQDGD�RX�UHGX]LGD�SRU�DOJXPD�HVSpFLH�GH�
DomR� FRRSHUDWLYD�� 6H� HFRQRPLDV� GH� JUDQGH�
HVFDOD�IRUHP�FRQVStFXDV�HP�DOJXPD�DWLYLGDGH�
SHFXOLDU� GD� HPSUHVD� �SRU� H[HPSOR�� QDV� FRP�
SUDV��� HVVD� DWLYLGDGH� SRGHULD� VHU� GHVGREUDGD�
H�GHVHQYROYLGD�HP�FRPXP�GHQWUR�GH�XPD�FR�
RSHUDWLYD� FRQWURODGD� SHORV� SUySULRV� SHTXHQRV�

SHTXHQD�HPSUHVD�SRGHULDP�VHU�UHGX]LGDV�SRU�
DomR�JRYHUQDPHQWDO��SRU�H[HPSOR��DWUDYpV�GR�
DOXJXHO�GH� LQVWDODo}HV�RX�GR� IRUQHFLPHQWR�GH�
FUpGLWR��� ,VWR�� SRU� VXD� YH]�� SUHVVXSRULD� XPD�
FRRUGHQDomR�GD�SHTXHQD�HPSUHVD�FRP�RV�LQ�
WHUHVVHV�GD�SROtWLFD�JRYHUQDPHQWDO��e�SRVVtYHO�
TXH�DV�SHUVSHFWLYDV�GH�SHTXHQRV�HPSUHViULRV�
FRRSHUDUHP�XQV�FRP�RV�RXWURV��H�DMXVWDQGR�VH�
DOHJUHPHQWH�DRV�REMHWLYRV�GD�SROtWLFD�JRYHUQD�
PHQWDO��QmR�VHMDP�H[FHVVLYDPHQWH�EULOKDQWHV��

�
PHQWH�LUi�DOWHUDU�RX�GHWHU�D�WHQGrQFLD�GR�GHVHQ�
YROYLPHQWR�WpFQLFR��67(,1'/��������S��������

$V�SROtWLFDV�YROWDGDV�SDUD�D�SURPRomR�GH�FOXV�
WHUV��QRUPDOPHQWH��LQFOXHP��HP�SDUDOHOR�j�EXVFD�GH�
FRPSHWLWLYLGDGH�SHODV�HPSUHVDV��RXWUDV�GLPHQV}HV�
GDV�UHDOLGDGHV�ORFDLV��WDLV�FRPR�FDSLWDO�KXPDQR��RV�

3URPRYHU�XPD�PHOKRU�GLVWULEXLomR�
FRQWULEXLQGR�SDUD�D�LQVWDODomR�GH�
XP�SURFHVVR�GH�GHVHQYROYLPHQWR�

ORFDO�VXVWHQWDGR
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FRQKHFLPHQWRV��KDELOLGDGHV�H�FRPSHWrQFLDV�GD�SR�
SXODomR�ORFDO��DV�FRQGLo}HV�H�D�TXDOLGDGH�GH�YLGD���

UHFLSURFLGDGH�� RUJDQL]DomR� VRFLDO� H� SDUWLFLSDomR�
SROtWLFD�GD�VRFLHGDGH�FLYLO�OR�
FDO���JRYHUQDQoD� �DV� IRUPDV�
GH� OLGHUDQoD�� SDUWLFLSDomR��
FRRUGHQDomR� H� QHJRFLDomR�

�
YHO�GRV�UHFXUVRV�QDWXUDLV�

(VVDV� SROtWLFDV� VH� GHSD�
UDP�FRP�R�SUREOHPD�GD�VHOH�
omR�GDV�DJORPHUDo}HV�D�VHUHP�SULRUL]DGDV��DOJR�TXH��

FRQFHLWXDLV��&RP�HIHLWR��SRGH�VH�DGPLWLU�TXH�TXDOTXHU�
DJORPHUDomR�GH�SHTXHQDV�HPSUHVDV�HVSHFLDOL]DGDV�
SRGH�VHU�FRQVLGHUDGD�XP�FOXVWHU��LQGHSHQGHQWHPHQ�
WH�GR�WLSR�GH�YDQWDJHP�ORFDFLRQDO�H[LVWHQWH"�6DQWRV��
'LQL]�H�%DUERVD�������� OHPEUDP�TXH�DV�YDQWDJHQV�
ORFDFLRQDLV�SRGHP�VHU�HVWiWLFDV�RX�GLQkPLFDV��UHWUR�
DOLPHQWiYHLV���$V�HVWiWLFDV�SRGHP�WHU�FRPR�IRQWH�UH�
FXUVRV�QDWXUDLV�GH�ERD�TXDOLGDGH�²�DVVRFLDGRV�j�ERD�

JHUDOPHQWH��YLQFXODGDV�j�TXDOLGDGH�GD�ORJtVWLFD�H�D�

SDUWLFXODUPHQWH�R�VHWRU�DJORPHUDGR���$�YDQWDJHP�OR�
FDFLRQDO�TXH�VH�EXVFDULD��DR�VH�SURPRYHUHP�DJORPH�
UDo}HV�SURGXWLYDV��VHULD�GLQkPLFD�

(OD� HVWDULD� UHODFLRQDGD� SULQFLSDOPHQWH� FRP�

DFHVVR�D�DWLYRV�H�VHUYLoRV�FRPSOHPHQWDUHV��
FRP�D�IDFLOLGDGH�GH�GLIXVmR�GH�FRQKHFLPHQWR�
HVSHFLDOL]DGR�QR�ORFDO��FRP�D�LPDJHP�UHJLR�

FROHWLYD� RX� LQGLYLGXDOPHQWH� D� DPHDoDV� H�
RSRUWXQLGDGHV��6$1726��',1,=��%$5%26$��
������S�������

1HP� WRGDV� DV� DJORPHUDo}HV� SURGXWLYDV� SRV�
VXHP�HVVDV�YDQWDJHQV�ORFDFLRQDLV��(PSLULFDPHQ�
WH�� HQFRQWUDP�VH�DJORPHUDo}HV� FXMRV�SURFHVVRV�

KLVWyULFRV�GH�IRUPDomR�QmR�OHYDUDP�D�XP�JUDX�GH�
GHVHQYROYLPHQWR�TXH�WHQKD�R�DSUHQGL]DGR�DWLYR�H�
D� LQRYDomR�FRPR�SDUWH�GH�VXDV�DWLYLGDGHV��&RP�
UHODomR�jV�PXLWDV�DJORPHUDo}HV�SURGXWLYDV�H[LV�

WHQWHV�QR�HVSDoR�EUDVLOHLUR��
SRU�H[HPSOR��DOJXQV�HVWXGRV�
WHyULFRV� H� HPStULFRV� UHDOL�
]DGRV� QR� SDtV� GHVGH� ������
FRPR� RV� GHVHQYROYLGRV� QR�
kPELWR�GD�5HGH�GH�3HVTXL�
VD� HP�6LVWHPDV� 3URGXWLYRV�
H� ,QRYDWLYRV� /RFDLV� �5HGH�

VLVW����DSRQWDP�TXH�DSHQDV�DOJXPDV�GHVVDV�DJOR�

DUUDQMRV�H�VLVWHPDV�SURGXWLYRV�ORFDLV��ORFDOL]DQGR�
VH��HP�VXD�PDLRULD��QR�HL[R�PDLV�GHVHQYROYLGR�GR�
SDtV��D�UHJLmR�6XO�6XGHVWH��

3RU�VXD�YH]��FRP�EDVH�QR�H[DPH�GH����DJOR�
PHUDo}HV�SURGXWLYDV�HP�TXDWUR�SDtVHV�GD�$PpULFD�
/DWLQD��%UDVLO��&KLOH��0p[LFR�H�1LFDUiJXD���3LHWUR�
EHOL�H�5DEHOORWWL��������FKDPDP�D�DWHQomR�SDUD�DV�
GLIHUHQoDV�HQWUH�DV�DJORPHUDo}HV�GH�HPSUHVDV�QR�
TXH�FRQFHUQH�j�DSUHQGL]DJHP�H�j�LQRYDomR��(VVDV�
GLIHUHQoDV�HVWDULDP�YLQFXODGDV�jV� FDUDFWHUtVWLFDV�
GD�RUJDQL]DomR�LQGXVWULDO�GH�FDGD�VHWRU��2V�GHVHP�
SHQKRV�FROHWLYRV�WDPEpP�VmR�GLIHUHQWHV�GH�DFRUGR�
FRP�R�VHWRU��H�HVVDV�GLIHUHQoDV�WHULDP�DOJXP�JUDX�
GH�DVVRFLDomR�FRP�D�TXDQWLGDGH�H�YDULHGDGH�GDV�
Do}HV�GH�FRRSHUDomR��$OpP�GLVVR��DV�HFRQRPLDV�
H[WHUQDV�HVWiWLFDV��RX�SDVVLYDV��VmR�PDLV�IiFHLV�GH�
VHU�HQFRQWUDGDV�GR�TXH�DV�GLQkPLFDV��

&RP�EDVH�HP� WDLV�HYLGrQFLDV�FRQFOXL�VH�TXH��
QR�%UDVLO��RV�SUp�UHTXLVLWRV�IRUDP�HVTXHFLGRV�DR�VH�
UHSOLFDU�D�H[SHULrQFLD�GRV�GLVWULWRV�GD�7HUFHLUD�,Wi�
OLD��'H�DFRUGR�FRP�HVVD�SHUVSHFWLYD��D�HPHUJrQFLD�
GH�DJORPHUDo}HV�SURGXWLYDV�UHJLRQDLV�HVWDULD�UHOD�
FLRQDGD��HP�JUDQGH�PHGLGD��D�IDWRUHV�HFRQ{PLFRV�
H�VRFLDLV�TXH�VmR�SURGXWRV�KLVWyULFRV�GH�WHUULWyULRV�
FRQVWUXtGRV�VRFLDOPHQWH��$�WUDQVIHUrQFLD�GH�WDLV�WH�
RULDV�H�SUiWLFDV�SDUD�D�SHULIHULD�GR�FDSLWDOLVPR�GH�

FOXVWHUV�
� $�5HGHVLVW�SRGH�VHU�DFHVVDGD�HP�KWWS���ZZZ�UHGHVLVW�LH�XIUM�EU�

$�HPHUJrQFLD�GH�DJORPHUDo}HV�
SURGXWLYDV�UHJLRQDLV�HVWDULD�

D�IDWRUHV�HFRQ{PLFRV�H�VRFLDLV�
TXH�VmR�SURGXWRV�KLVWyULFRV�GH�

WHUULWyULRV�FRQVWUXtGRV�VRFLDOPHQWH
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ORFDLV�� &URFFR� H� RXWURV� ������� GHVFUHYHP� HVVDV�

FDSDFLGDGH�HPSUHVDULDO�p�HVFDVVD�H�R�FRPSRUWD�
PHQWR�GR�HPSUHViULR�p��JHUDOPHQWH��FRQVHUYDGRU��
E��D�FDSDFLGDGH�SDUD� LQRYDU�p� OLPLWDGD��F��R�PHLR�
LQVWLWXFLRQDO�H�PDFURHFRQ{PLFR�p�YROiWLO�H�HVWUXWX�
UDOPHQWH�OLPLWDQWH��G��RV�FOXVWHUV�HVWmR�LPHUVRV��HP�
PXLWRV�FDVRV��HP�XPD�HFRQRPLD�GH�VXEVLVWrQFLD��
ORFDOL]DGRV�HP�UHJL}HV�FRP�EDL[D�GHQVLGDGH�XUED�
QD��RQGH�D�UHQGD�SHU�FDSLWD�p�SHTXHQD��RV�QtYHLV�
HGXFDFLRQDLV�VmR�EDL[RV�H�DV�FRPSOHPHQWDULGDGHV�
SURGXWLYDV� FRP� RXWURV� FOXVWHUV� VmR� IUDFDV�� $OpP�
GLVVR��RV�HOHPHQWRV�LQVWLWXFLRQDLV�SRVLWLYRV��JHUDO�
PHQWH� UHODFLRQDGRV� DR� FDSLWDO� VRFLDO�� UDUDPHQWH�
HVWmR�SUHVHQWHV�

(P�VXPD��D� UHYLVmR�GD� OLWHUDWXUD�DTXL� HPSUH�
HQGLGD� VXJHUH� TXH� SROtWLFDV� GH� GHVHQYROYLPHQWR�
UHJLRQDO� H� ORFDO�� YROWDGDV�SDUD�D�GLQDPL]DomR�GH�
DJORPHUDo}HV�SURGXWLYDV��SRGHP�UHSUHVHQWDU�XPD�
LPSRUWDQWH�DOWHUQDWLYD�FRPSOHPHQWDU�jV�SROtWLFDV�GH�
DWUDomR�GH�LQYHVWLPHQWRV�H[yJHQRV�SDUD�D�IRUPD�

SHORV�WHUULWyULRV�GH�LGHQWLGDGH�GD�%DKLD�p�XPD�GDV�
WDUHIDV�GD�SUy[LPD�VHomR��

',1Æ0,&$�(&21Ð0,&$�5(&(17(

'LDQWH� GR� TXDGUR� GH� FRQFHQWUDomR�� HVSHFLDO�
PHQWH�VHWRULDO�H�HVSDFLDO��TXH�FDUDFWHUL]DYD�D�HFR�
QRPLD�EDLDQD��RV�GLYHUVRV�JRYHUQRV��GHVGH�PHDGRV�

�
PRYHU�XPD�PDLRU�LQWHULRUL]DomR�GD�PDWUL]�LQGXVWULDO�
ORFDO��SRU�PHLR�GH�XP�FRQMXQWR�GH�LQFHQWLYRV�SDUD�
D�DWUDomR�GH�LQYHVWLPHQWRV�HP�GLYHUVRV�VHJPHQWRV�
�Wr[WLO��FDOoDGRV��HOHWU{QLFR��WUDQVIRUPDomR�SOiVWLFD��
DXWRPRELOtVWLFD��DXWRSHoDV�HWF����1mR�VH�SRGH�QHJDU�

GH�FRQVXPR�GXUiYHLV�H�QmR�GXUiYHLV��PDV�RV�UHVXO�
WDGRV��HP�WHUPRV�GH�GHVFRQFHQWUDomR�VHWRULDO��QmR�

&RPR�VH�REVHUYD�QD�7DEHOD����HP�TXH�SHVH�
D�DWUDomR�GD�)RUG�H�VHXV�VLVWHPLVWDV�²�GLJD�VH�

7DEHOD��
���

$QR 4XtPLFD $OLPHQWRV &HOXORVH�H�SURGXWRV�
GH�SDSHO 2XWURV

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

)RQWH��6XSHULQWHQGrQFLD�GH�(VWXGRV�(FRQ{PLFRV�H�6RFLDLV�GD�%DKLD��6(,��
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GH�SDVVDJHP��QRYDPHQWH�XP�JUDQGH�LQYHVWLPHQ�
WR�H[yJHQR�²�H�GH�RXWURV�VHJPHQWRV�SURGXWRUHV�
GH�EHQV�GH�FRQVXPR�SDUD�D�%DKLD��D�SDUWLFLSDomR�
GD�UXEULFD�³RXWURV �́�QD�TXDO�HOHV�HVWmR�UHJLVWUDGRV��
DXPHQWRX�DSHQDV����HQWUH������H�������2V�VH�
WRUHV�TXtPLFR�H�PHWDO~UJLFR��SURGXWRUHV�GH�EHQV�
LQWHUPHGLiULRV��FRQWLQXDUDP�UHVSRQGHQGR��DR�ORQ�
JR�GD�GpFDGD�GH�������SRU�PDLV�GH�����GR�YDORU�
GD�WUDQVIRUPDomR�LQGXVWULDO�QD�%DKLD��(P������H�
������Mi�UHVSRQGLDP�SRU�PDLV�GH�����H��D�SDUWLU�GH�
������D�SDUWLFLSDomR�UHWRUQD�DR�SDWDPDU�KLVWyULFR�
HP� WRUQR�GH������6H�D�SURGXomR�GH�FHOXORVH�H�
SURGXWRV�GH�SDSHO�IRU�DJUHJDGD��HVVHV�SHUFHQWXDLV�
WRUQDP�VH�DLQGD�PDLRUHV��3RGH�VH�DLQGD�FRQVWDWDU�
TXH��WRPDQGR�VH�FRPR�UHIHUrQFLD�R�SULPHLUR�H�R�
~OWLPR�DQR�GD�VpULH��R�DYDQoR�GD�UXEULFD�³RXWURV�
VHWRUHV´� VH�Gi�� SULQFLSDOPHQWH�� j� FXVWD�GR� VHWRU�
GH�DOLPHQWRV�

&RP�D�UHYLVmR�PHWRGROyJLFD�IHLWD�SHOR�,%*(�HP�
������D�VpULH�GD�HVWUXWXUD�GD�LQG~VWULD�GH�WUDQVIRU�
PDomR�� GLYXOJDGD� SHOD� 6(,�� VRIUHX� XPD� GHVFRQWL�
QXLGDGH��3RU� FRQWD�GLVVR�� RV�GDGRV�DSUHVHQWDGRV�
QD�7DEHOD���UHIHUHP�VH�DSHQDV�DRV�DQRV�GH�������
�����H�������&RPR�VH�QRWD��D�FRQFHQWUDomR�VHWRULDO�
FRQVWDWDGD� QD� 7DEHOD� �� SHUPDQHFH� SUDWLFDPHQWH�
LQDOWHUDGD��2V� VHWRUHV� TXtPLFR� H�PHWDO~UJLFR� UHV�
SRQGHP�SRU�PDLV�GH�����GR YDORU�GD�WUDQVIRUPDomR�
LQGXVWULDO�GD�%DKLD��DLQGD�TXH�HVWH�~OWLPR�YHQKD�SHU�
GHQGR�GHQVLGDGH�HFRQ{PLFD� 4XDQWR�DR�VHWRU�TXt�
PLFR��R�VHJPHQWR�GH�SURGXWRV�TXtPLFRV�UHVSRQGHX�
HP�������VHJXQGR�D�6(,��SRU�������GHVVH�YDORU��Vy�

H�FRTXH����������$�SHWURTXtPLFD��SRU�VXD�YH]��SRVVXL�

XP�HQRUPH�SHVR�QR�YDORU�EUXWR�GD�SURGXomR�GR�VHWRU�
TXtPLFR�ORFDO������HP�������

1R�TXH�WDQJH�j�FRQFHQWUDomR�HVSDFLDO��D�506�
FRQWLQXD�FRP�IRUWH�SUHGRPLQkQFLD��SRLV�QHOD�VH�OR�
FDOL]DP� RV� JUDQGHV� HPSUHHQGLPHQWRV� TXtPLFR� H�
PHWDO~UJLFR�H�D�LQG~VWULD�DXWRPRELOtVWLFD�H�VXD�FD�
GHLD�GH�IRUQHFHGRUHV��2�SHVR�GD�506�p�WDPEpP�
PDUFDQWH�QD�JHUDomR�GH�HPSUHJRV�IRUPDLV��FRPR�
VH�QRWD�QD�7DEHOD����(OD�FRQFHQWUD�PDLV�GD�PHWDGH�
GHVVHV�HPSUHJRV��DSHVDU�GH�WHU��DSUR[LPDGDPHQWH��
DSHQDV�����GD�SRSXODomR�GR�HVWDGR��

$OpP�GLVVR��FRPR�REVHUYRX�8GHUPDQ���������D�
WtPLGD�GHVFRQFHQWUDomR�VHWRULDO�QmR�VH�IH]�DFRPSD�
QKDU�SRU�XPD�UHGXomR�GD�LQWHQVLGDGH�GH�FDSLWDO�GDV�
XQLGDGHV� SURGXWLYDV�� $� FDSDFLGDGH� GR� SHTXHQR� H�
PpGLR�HPSUHVDULDGR�ORFDO�SDUD�DSURYHLWDU�DV�RSRUWX�
QLGDGHV�TXH�DV�JUDQGHV�HPSUHVDV�LQGXVWULDLV�DEUHP�
DR�VH�LPSODQWDU�QD�UHJLmR�FRQWLQXRX�DTXpP�GDV�H[�
SHFWDWLYDV��(VWH�p�RXWUR�WUDoR�PDUFDQWH�GD�HFRQRPLD�
EDLDQD��D�SHTXHQD�SDUWLFLSDomR�GDV�0LFUR�H�3HTXHQDV�
(PSUHVDV��03(V��QR�VHWRU�LQGXVWULDO��8VDQGR�GDGRV�
GH�5HFHLWD�/tTXLGD�GH�9HQGDV��5/9���5RFKD�H�&RGHV�
�������DSRQWDP�TXH��QR�DQR�GH�������D�SDUWLFLSDomR�
GHVVDV�HPSUHVDV�QD�5/9�GR�HVWDGR�IRL�GH�DSHQDV�
�������DEDL[R�GD�PpGLD�QRUGHVWLQD����������EUDVLOHLUD�
��������H�GRV�HVWDGRV�GH�3HUQDPEXFR����������&HDUi�
���������5LR�GH�-DQHLUR���������H�6mR�3DXOR���������

1R�TXH�GL]�UHVSHLWR�DR�9DORU�GD�7UDQVIRUPDomR�
,QGXVWULDO� �97,���R�FHQiULR�DSUHVHQWDGR�SRU�HVVHV�
DXWRUHV�p��SUDWLFDPHQWH��R�PHVPR��$V�03(V�EDLD�
QDV�UHVSRQGHUDP�SRU�������GR�WRWDO�GR�HVWDGR��SHU�
FHQWXDO�HVWH�DEDL[R�GD�PpGLD�QRUGHVWLQD� ���������
QDFLRQDO� �������� H� GRV� HVWDGRV� GH� 3HUQDPEXFR�

7DEHOD��
���

$QR 4XtPLFD��� ��� $OLPHQWRV &HOXORVH�H�SURGXWRV�
GH�SDSHO 2XWURV

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

)RQWH��6(,�
���
WLQWDV��YHUQL]HV��HVPDOWHV�H�ODFDV���SURGXWRV�H�SUHSDUDGRV�TXtPLFRV�GLYHUVRV�
����2XWURV�SURGXWRV�GH�PLQHUDLV�QmR�PHWiOLFRV���IDEULFDomR�GH�DoR�H�GHULYDGRV���PHWDOXUJLD�GH�PLQHUDLV�QmR�IHUURVRV���SURGXWRV�GH�PHWDO��H[FOXVLYH�PiTXLQDV�H�HTXLSDPHQWRV�
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���������&HDUi� ���������5LR�GH�-DQHLUR� ��������H�
6mR�3DXOR���������

6RE�D�yWLFD�GD�JHUDomR�GH�HPSUHJRV��DV�0LFUR��
3HTXHQDV�H�0pGLDV�(PSUHVDV��030(V��FXPSUHP�
XP�GHVWDFDGR�SDSHO��$V�03(V�HPSUHJDYDP��QR�DQR�
GH�������������GDV�SHVVRDV�RFXSDGDV�QD�LQG~VWULD�
GH�WUDQVIRUPDomR�GD�%DKLD��H�DV�0(V���������(V�
VHV�SHUFHQWXDLV�VmR�VXSHULRUHV�DRV�GRV�HVWDGRV�XWL�
OL]DGRV�SDUD�DV�FRPSDUDo}HV�H�j�PpGLD�QRUGHVWLQD��
$�LPSRUWkQFLD�GHVVHV�Q~PHURV�DXPHQWD�TXDQGR�VH�
FRQVWDWD�TXH��QDV�JUDQGHV�HPSUHVDV��R�SHUFHQWXDO�
GR�SHVVRDO�RFXSDGR�p�GH�������GR�WRWDO�GD�LQG~V�

WULD��DEDL[R�GRV�YDORUHV�GH�3HUQDPEXFR���������H�
&HDUi���������

'XDV�H[SOLFDo}HV�VmR�XVXDOPHQWH�DSUHVHQWDGDV�
SDUD�HVVD�FDUDFWHUtVWLFD�HVWUXWXUDO�GD�HFRQRPLD�EDLD�
QD��R�FDUiWHU�GD�VXD�LQGXVWULDOL]DomR�IRUWHPHQWH�DSRLD�
GD�QD�SURGXomR�GH�EHQV� LQWHUPHGLiULRV�HODERUDGRV�
SRU�JUDQGHV�HPSUHVDV�LQWHQVLYDV�HP�FDSLWDO�H�FRP�
EDL[R�JUDX�GH�UHODo}HV�LQWHUVHWRULDLV��H�D�IDOWD�GH�XPD�
FXOWXUD�GH�HPSUHHQGHGRULVPR�LQGXVWULDO�

5RFKD�H�&RGHV���������DSyV�FRPSDUDU�D�SDUWL�
FLSDomR�GDV�030(V�QDV�HFRQRPLDV�GD�%DKLD��GH�
3HUQDPEXFR��GR�&HDUi��GR�5LR�GH�-DQHLUR�H�GH�6mR�

7DEHOD��

7HUULWyULR�GH�LGHQWLGDGH 3ULPiULR 6HFXQGiULR 7HUFLiULR 7RWDO %DKLD
�

$FXPXODGR
�7UDQVIRUPDomR 2XWURV &RPpUFLR 2XWURV

0HWURSROLWDQR�GH�6DOYDGRU ���� ����� ����� ������ ������ ������� ����� �����
3RUWDO�GR�6HUWmR ���� ����� ���� ����� ����� ������� ���� �����
([WUHPR�6XO ����� ���� ���� ����� ����� ������ ���� �����
/LWRUDO�6XO ���� ���� ���� ����� ����� ������ ���� �����
$JUHVWH�GH�$ODJRLQKDV��
/LWRUDO�1RUWH ���� ���� ���� ���� ����� ������ ���� �����
5HF{QFDYR ���� ���� ���� ����� ����� ������ ���� �����
9LWyULD�GD�&RQTXLVWD ���� ���� ���� ����� ����� ������ ���� �����
2HVWH�%DLDQR ����� ���� ���� ���� ����� ������ ���� �����
6HUWmR�GR�6mR�)UDQFLVFR ���� ���� ���� ���� ����� ������ ���� �����
6LVDO ��� ���� ���� ���� ����� ������ ���� �����
6HUWmR�3URGXWLYR ���� ���� ���� ���� ����� ������ ���� �����
0pGLR�5LR�GH�&RQWDV ���� ���� ���� ���� ����� ������ ���� �����
,WDSHWLQJD ���� ����� ��� ���� ���� ������ ���� �����
%DL[R�6XO ���� ���� ��� ���� ����� ������ ���� �����
,UHFr ��� ��� ��� ���� ����� ������ ���� �����
3LHPRQWH�1RUWH�GR�,WDSLFXUX ��� ��� ���� ���� ����� ������ ���� �����
&KDSDGD�'LDPDQWLQD ���� ��� ��� ���� ����� ������ ���� �����
6HPLiULGR�1RUGHVWH�,, ��� ��� ���� ���� ����� ������ ���� �����
9DOH�GR�-HTXLULoi ��� ��� ��� ���� ����� ������ ���� �����
9HOKR�&KLFR ��� ��� ��� ���� ����� ������ ���� �����
3LHPRQWH�GR�3DUDJXDoX ��� ���� ��� ���� ����� ������ ���� �����
,WDSDULFD ��� ��� ���� ���� ���� ������ ���� �����
3LHPRQWH�GD�'LDPDQWLQD ��� ��� ���� ���� ���� ������ ���� �����
%DFLD�GR�5LR�&RUUHQWH ���� ��� ��� ���� ���� ������ ���� �����
%DFLD�GR�-DFXtSH ��� ���� ��� ���� ���� ������ ���� �����
%DFLD�GR�3DUDPLULP �� ��� ��� ��� ���� ����� ���� ���
7RWDO ± ±

)RQWH��2EVHUYDWyULR�GH�$WLYLGDGHV�(FRQ{PLFDV�FRP�EDVH�QR�0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��07(��������
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3DXOR��XVDQGR�GDGRV�GD�5$,6�07%�H�GD�3,$�,%*(��
FKHJDP�jV�VHJXLQWHV�FRQFOXV}HV�

�� 3HUQDPEXFR�� &HDUi� H� 6mR� 3DXOR� SRVVXHP�
HFRQRPLDV� EHP� PHQRV� FRQFHQWUDGDV� TXH� D�
%DKLD�� FRP� SUHVHQoD�

LQGXVWULDLV�� 1HVVDV�
HFRQRPLDV� H[LVWH� XPD�
HVWUHLWD�UHODomR�GH�SUR�
SRUFLRQDOLGDGH� HQWUH� D�
PDJQLWXGH� GR�3,%� H� R�
Q~PHUR�GH�030(V�LQ�
GXVWULDLV��2�5LR�GH�-DQHLUR��D�H[HPSOR�GD�%DKLD��
WDPEpP�VH�FDUDFWHUL]D�SRU�SRVVXLU�HOHYDGD�FRQ�
FHQWUDomR�VHWRULDO�H�DOWD�LQWHQVLGDGH�GH�FDSLWDO��
R�TXH�OHYD�RV�DXWRUHV�D�TXHVWLRQDUHP�D�VXSRVWD�
IDOWD�GH�HPSUHHQGHGRULVPR�GRV�DJHQWHV�HFRQ{�
PLFRV�ORFDLV�

�� 1R�VHWRU�WHUFLiULR�QmR�VH�REVHUYD�XPD�JUDQGH�
GLVFUHSkQFLD�HQWUH�SRUWH�GD�HFRQRPLD�H�Q~�
PHUR�GH�030(V�FRPHUFLDLV�H�GH�VHUYLoRV�

�� $�%DKLD�DSUHVHQWD�FRPSRUWDPHQWR�VHPH�
OKDQWH�DRV�HVWDGRV�GH�3HUQDPEXFR��&HDUi�
H�6mR�3DXOR� TXDQGR�� GR�3,%� EDLDQR�� VmR�
VXEWUDtGRV� RV� VHJPHQWRV� LQGXVWULDLV� LQ�
WHQVLYRV� HP� FDSLWDO� �TXtPLFD�� PHWDOXUJLD��
SDSHO�H�FHOXORVH��� UHVSRQViYHLV�SHOD�FRQ�
FHQWUDomR� VHWRULDO� H� FXMDV� RSRUWXQLGDGHV�
SDUD�HQFDGHDPHQWR�D�PRQWDQWH�H�D�MXVDQ�
WH� QmR� IRUDP� GHYLGDPHQWH� DSURYHLWDGDV��
&RP�HVWH�SURFHGLPHQWR�PHWRGROyJLFR��RV�
DXWRUHV�FRQVLGHUDP�TXH�D�H[SOLFDomR�PDLV�
FRQYLQFHQWH�SDUD�D�EDL[D�SDUWLFLSDomR�GDV�
030(V�QD�LQG~VWULD�EDLDQD�GHYH�VHU�EXVFD�
GD�QD�VXD�FRQFHQWUDomR�H�QmR�QD�IDOWD�GH�
HPSUHHQGHGRULVPR�

(VVH� PHVPR� SURFHGLPHQWR� SHUPLWH� TXH� VH�
�

ULR�EDLDQR�XP�SRXFR�VXSHULRU��SURSRUFLRQDOPHQWH��
D�GRV�RXWURV�HVWDGRV��3RGH�VH��DVVLP�� LQIHULU�TXH�
RV� VHWRUHV� FRQFHQWUDGRUHV��PHVPR� QmR� JHUDQGR�
RSRUWXQLGDGHV�GH�HQFDGHDPHQWR�SDUD�DV�030(V�
LQGXVWULDLV��SURGX]HP�HIHLWRV�SRVLWLYRV�QR�WHUFLiULR��

GHYLGR�j�UHQGD�JHUDGD��DEULQGR�RSRUWXQLGDGHV�SDUD�
DV�030(V�QHVWH�VHWRU��$OpP�GLVVR��SRGHULD�HVWDU�
KDYHQGR�XPD�PLJUDomR�GH�HPSUHHQGHGRUHV�GH�XP�
VHWRU�SDUD�RXWUR��

$� SDXWD� GH� H[SRUWDo}HV�
WDOYH]� VHMD� R� LQGLFDGRU� TXH�

WUDQVIRUPDo}HV�VHWRULDLV�TXH�
RFRUUHUDP� QD� PDWUL]� LQGXV�
WULDO�GD�%DKLD��(QWUH������H�
������ DV� YHQGDV� H[WHUQDV�
GRV�SURGXWRV�TXtPLFRV�H�SH�

WURTXtPLFRV��PHWDO~UJLFRV�H�SDSHO�H�FHOXORVH�FDt�
UDP�GH�����SDUD�����GR�WRWDO�GH�H[SRUWDo}HV��(P�
������HODV�DWLQJLUDP�����H�YROWDUDP�D�VXELU�SDUD�

FRQWD�GR�IRUWH�FUHVFLPHQWR�GDV�H[SRUWDo}HV�GH�GHUL�
YDGRV�GH�SHWUyOHR�²�TXH�SXODUDP�GH������HP������
SDUD�����HP�������UHFXDQGR�SDUD�����HP������
²��GR�VXUJLPHQWR�GDV�H[SRUWDo}HV�DXWRPRWLYDV�²�
����HP������H������HP������²�H�GR�DSDUHFL�
PHQWR��D�SDUWLU�GH�������DLQGD�TXH�FRP�SHUFHQWXDLV�
PRGHVWRV��GDV�H[SRUWDo}HV�GH�FDOoDGRV��PyYHLV�H�
ERUUDFKD�H�VXDV�REUDV��)(55(,5$�-Ò1,25��)5(,�
7$6��027$���������

$SHVDU�GRV� WtPLGRV� UHVXOWDGRV�HP� WHUPRV�GH�
GHVFRQFHQWUDomR�HFRQ{PLFD��SRGH�VH�SHUJXQWDU��
RV�LQYHVWLPHQWRV�DWUDtGRV�DSyV�D�VHJXQGD�PHWDGH�
GRV�DQRV������WLYHUDP�D�FDSDFLGDGH�GH�DJORPH�
UDU�DWLYLGDGHV�SURGXWLYDV�SRU�WHUULWyULRV�GH�LGHQWLGD�
GH�TXH�SRVVDP�YLU�D�UHSUHVHQWDU�XPD�DOWHUQDWLYD�
FRPSOHPHQWDU�jV�SROtWLFDV�GH�DWUDomR�GH�LQYHVWL�
PHQWRV� H[yJHQRV� H� JHUDU� XP� GHVHQYROYLPHQWR�
HQGyJHQR"�

2V�GDGRV�GLVSRQtYHLV�QR�2EVHUYDWyULR�GH�$WLYL�
GDGHV�(FRQ{PLFDV�QmR�VmR�DQLPDGRUHV��(OHV�DSRQ�
WDP�D�H[LVWrQFLD�GH�����DJORPHUDo}HV�SURGXWLYDV�
QD�%DKLD��7DEHOD�����GLVWULEXtGDV�VHWRULDOPHQWH�SH�
ORV�WHUULWyULRV�GH�LGHQWLGDGH��2EVHUYD�VH�TXH�RV�RLWR�
WHUULWyULRV��UHVSRQViYHLV�HP������SRU�TXDVH�����GR�
HPSUHJR�IRUPDO�QR�HVWDGR��7DEHOD�����FRQFHQWUDP�
���DJORPHUDo}HV��FRUUHVSRQGHQGR�D�������GR�WR�
WDO��(VVHV�WHUULWyULRV��FRP�RV�UHVSHFWLYRV�Q~PHURV�

PHVPR�QmR�JHUDQGR�
RSRUWXQLGDGHV�GH�HQFDGHDPHQWR�
SURGX]HP�HIHLWRV�SRVLWLYRV�QR�
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GH� DJORPHUDo}HV�� VmR�� 5HJLmR� 0HWURSROLWDQD� GH�
6DOYDGRU� �GH]���3RUWDO� GR�6HUWmR� �QRYH���([WUHPR�
6XO��GH]���/LWRUDO�6XO��FLQFR���$JUHVWH�GH�$ODJRLQKDV�
H�/LWRUDO�1RUWH��VHLV���5HF{QFDYR��TXDWUR���9LWyULD�GD�
&RQTXLVWD��VHLV���2HVWH�%DLDQR��VHWH���(VVDV�VmR��
HYLGHQWHPHQWH��DV�UHJL}HV�GR�HVWDGR�TXH�SRVVXHP�
PDLRU�GLQDPLVPR�HFRQ{PLFR��

WHUULWyULR�� R� 2EVHUYDWyULR� GH� $WLYLGDGHV� (FR�
Q{PLFDV� DGRWRX� RV� VHJXLQWHV� SURFHGLPHQWRV�
PHWRGROyJLFRV�

�([FOXLX�RV�GDGRV�GH�DWLYLGDGHV�FXMRV�PHUFDGRV�
IRVVHP�ORFDLV��&RP�LVVR�IRUDP�HOLPLQDGDV�DV�
DWLYLGDGHV� UHODFLRQDGDV� D� FRPpUFLR�� yUJmRV�
H� FRQFHVVLRQiULDV� GH� VHUYLoRV� S~EOLFRV� H�
VHUYLoRV�QmR� LQGXVWULDLV��(VVH�SURFHGLPHQWR�

SURGXWLYDV�GH�XP�GDGR�WHUULWyULR�
$JUXSRX� DWLYLGDGHV� GH� FODVVHV� LQGXVWULDLV�
�&1$(�� TXH� ID]HP� SDUWH� GD�PHVPD� FDGHLD�
SURGXWLYD� RX� UDPRV� FRUUHODWRV�� $GRWRX�VH��

7DEHOD��

7HUULWyULR�GH�LGHQWLGDGH 3ULPiULR 6HFXQGiULR 7HUFLiULR 7RWDO7UDQVIRUPDomR 2XWURV &RPpUFLR 2XWURV
0HWURSROLWDQR�GH�6DOYDGRU � � � � � ��
([WUHPR�6XO � � � � � ��
3RUWDO�GR�6HUWmR � � � � � �
6HUWmR�3URGXWLYR � � � � � �
2HVWH�%DLDQR � � � � � �
$JUHVWH�GH�$ODJRLQKDV�/LWRUDO�1RUWH � � � � � �
9LWyULD�GD�&RQTXLVWD � � � � � �
/LWRUDO�6XO � � � � � �
%DL[R�6XO � � � � � �
5HF{QFDYR � � � � � �
0pGLR�5LR�GH�&RQWDV � � � � � �
&KDSDGD�'LDPDQWLQD � � � � � �
9DOH�GR�-HTXLULoi � � � � � �
%DFLD�GR�5LR�&RUUHQWH � � � � � �
,WDSDULFD � � � � � �
,WDSHWLQJD � � � � � �
6HUWmR�GR�6mR�)UDQFLVFR � � � � � �
6LVDO � � � � � �
,UHFr � � � � � �
3LHPRQWH�GD�'LDPDQWLQD � � � � � �
9HOKR�&KLFR � � � � � �
3LHPRQWH�GR�3DUDJXDoX � � � � � �
%DFLD�GR�-DFXtSH � � � � � �
3LHPRQWH�1RUWH�GR�,WDSLFXUX � � � � � �
6HPLiULGR�1RUGHVWH�,, � � � � � �
%DFLD�GR�3DUDPLULP � � � � � �
7RWDO

)RQWH��2EVHUYDWyULR�GH�$WLYLGDGHV�(FRQ{PLFDV�FRP�EDVH�QR�07(�������
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SDUD�HVVDV�DWLYLGDGHV�DJUXSDGDV��D�GHQRPL�
QDomR�GH�DJORPHUDo}HV�SURGXWLYDV��

XP�4XRFLHQWH�/RFDFLRQDO��4/��PDLRU�RX�LJXDO�
D������DOpP�GH�SRVVXLU�PDLV�GH����HVWDEHOH�
FLPHQWRV�LQVWDODGRV�QRV�PXQLFtSLRV�TXH�FRP�
S}HP�FDGD�WHUULWyULR�GH�LGHQWLGDGH��2V�YDORUHV�
GHVVHV�LQGLFDGRUHV�IRUDP�HVWDEHOHFLGRV�DSyV�
DQiOLVH� TXDOLWDWLYD� GRV� UHVXOWDGRV�� YLVDQGR�
FKHJDU�D�XPD�OLVWD�GH�DJORPHUDo}HV�UHSUHVHQ�

H�RV�SURFHGLPHQWRV�GD�DQiOLVH�TXDOLWDWLYD�VmR�
H[SRVWRV�D�VHJXLU�

2� 2EVHUYDWyULR� GH� $WLYLGDGHV� (FRQ{PLFDV�
XVRX�D�PHWRGRORJLD�SURSRVWD�SRU�6X]LJDQ�H�RX�

�

LQGLFDGRUHV�
3DUWLFLSDomR�5HODWLYD�GR�(PSUHJR��35(���LQGLFD�

D�LPSRUWkQFLD�GD�DWLYLGDGH�GR�WHUULWyULR�HP�UHODomR�
j�DWLYLGDGH�HP�WRGR�R�HVWDGR��

2QGH��
1U(LM�  � Q~PHUR� GH� HPSUHJDGRV� GR� VHWRU� L� QR�

WHUULWyULR�GH�LGHQWLGDGH�M�
1U(L%$� �Q~PHUR�GH�HPSUHJDGRV�GR�VHWRU�L�QD�

%DKLD

PHGH�R�JUDX�GH�FRQFHQ�
WUDomR�GD�LQG~VWULD��

2QGH��
;� �WRWDO�GD�TXDQWLGDGH�GH�HPSUHJRV�SRU�WHUULWy�

ULR�GH�LGHQWLGDGH
<� �WRWDO�GD�TXDQWLGDGH�GH�HPSUHJRV�QR�VHWRU�

SRU�WHUULWyULR
4XRFLHQWH� /RFDFLRQDO� �4/�� LQGLFD� R� JUDX� GH�

HVSHFLDOL]DomR�GD�DWLYLGDGH�SURGXWLYD�QR�WHUULWyULR�
�+$''$'��������

2QGH��
1U(LM� �Q~PHUR�GH�HPSUHJDGRV�GR�VHWRU�L�QR�WHU�

ULWyULR�M�
1U(M� �Q~PHUR�WRWDO�GH�HPSUHJDGRV�QR�WHUULWyULR�M�
1U(L%$� �Q~PHUR�GH�HPSUHJDGRV�GR�VHWRU�L�QD�

%DKLD��H��1U(%$� �Q~PHUR�WRWDO�GH�HPSUHJDGRV�QD�
%DKLD

&RQVLGHUDQGR�TXH�D�PHWRGRORJLD�DGRWDGD�SRU�
6X]LJDQ��)XUWDGR��*DUFLD�H�6DPSDLR��������SRVVXL�
DOJXPDV�OLPLWDo}HV�TXH��WRGDYLD��QmR�VH�FRQVWLWXHP�

GH� DJORPHUDo}HV� SURGXWLYDV�� R� 2EVHUYDWyULR� GH�
$WLYLGDGHV�(FRQ{PLFDV�UHDOL]RX�XPD�DYDOLDomR�DGL�
FLRQDO��FUX]DQGR�DV�LQIRUPDo}HV�FRP�SHVTXLVDV�GH�

�
GDGH�GDV�DJORPHUDo}HV��

$SyV�D�REWHQomR�GRV�LQGLFDGRUHV��WRGDV�DV�DJOR�

6X]LJDQ��)XUWDGR��*DUFLD�H�6DPSDLR��������IRUDP�
DQDOLVDGDV�� FUX]DQGR�VH� FRP� RV� GDGRV� GD� EDVH�
5$,6�&DJHG��(VVH�FUX]DPHQWR�IH]�FRP�TXH��QDV�
DWLYLGDGHV�DJORPHUDGDV��VH�FRQVWDWDVVHP�DOJXPDV�
DXVrQFLDV�H�SUHVHQoDV�QmR�SHUWLQHQWHV��1R�FDVR�

�

HP�UHODomR�jV�DXVrQFLDV��HPERUD�DOJXQV�VHWRUHV�
DSUHVHQWDVVHP�XPD�TXDQWLGDGH�GH�HVWDEHOHFLPHQ�

YROXPH�H[SUHVVLYR�GH�HPSUHJRV��D�H[HPSOR�GR�5H�

SRVVXL�GRLV�HVWDEHOHFLPHQWRV�H�������HPSUHJRV���
$GHPDLV��VHWRUHV�FRP�HOHYDGR�JUDX�GH�LQIRUPDOLGD�
GH��FRPR�R�GH�&DFKDoD��QD�&KDSDGD�'LDPDQWLQD��
QmR�IRUDP�VHOHFLRQDGRV��XPD�YH]�TXH�RV�HPSUHJRV�
JHUDGRV�QmR�DSDUHFHP�QD�EDVH�5$,6�&DJHG��

(P�DPERV�RV�FDVRV��IRUDP�UHDOL]DGRV�WUDWDPHQ�
WRV�H�FRUUHo}HV��)RL�DLQGD�UHDOL]DGR�R�FiOFXOR�GRV�
YDORUHV�PpGLRV�GR�4/�H�GD�35(�FRPR� IRUPD�GH�

�
FDo}HV�GDV�DJORPHUDo}HV�SURGXWLYDV��2�4/�PpGLR�
DSUHVHQWRX�R�YDORU�GH�����H�D�35(������
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$SyV� HVVHV� SURFHGLPHQWRV�PHWRGROyJLFRV�� DV�
DJORPHUDo}HV�IRUDP�GLYLGLGDV�HP�TXDWUR�FDWHJRULDV�

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

2V�Q~FOHRV�GH�GHVHQYROYLPHQWR�VHWRULDO�UHJLR�
QDO�H�RV�YHWRUHV�DYDQoDGRV��SRU�VHUHP�PDLV�GHVHQ�
YROYLGRV��SRVVXHP�XP�PDLRU�SRWHQFLDO�GH�LUUDGLDomR�
GDV�VXDV�DWLYLGDGHV�SDUD�R�UHVWDQWH�GD�HFRQRPLD��
VHQGR��DVVLP��DOYRV�SULRULWiULRV�GH�SROtWLFDV�TXH�YL�
VDP�DR�DGHQVDPHQWR�GDV�FDGHLDV�SURGXWLYDV��$OpP�
GLVVR��SRGHP�VHU�WDPEpP��D�SULQFtSLR��REMHWRV�GH�
SROtWLFDV�YROWDGDV�SDUD�SURPRYHU�R�DSUHQGL]DGR�H�

D�LQRYDomR�SRU�PHLR�GD�FRRSHUDomR��LQFOXVLYH�FRP�
RUJDQL]Do}HV�GH�3	'��-i�RV�YHWRUHV�GH�GHVHQYRO�
YLPHQWR�ORFDO�H�RV�HPEUL}HV�GH�VLVWHPDV�ORFDLV�GH�
SURGXomR�GHYHP�VHU�DOYR�GH�SROtWLFDV�PHQRV�SUH�
WHQVLRVDV�� QHVVHV� FDVRV�� YROWDGDV�� EDVLFDPHQWH��
SDUD�HVWLPXODU�D�FRRSHUDomR��YLVDQGR��HP�SULPHLUR�
OXJDU��j�H[SDQVmR�GRV�PHUFDGRV��

$�7DEHOD���UHODFLRQD�DV�DJORPHUDo}HV�TXH��GH�
DFRUGR�FRP�D� WLSRORJLD�DFLPD��SRGHP�VHU�FRQVL�
GHUDGDV�Q~FOHRV�GH�GHVHQYROYLPHQWR� VHWRULDO�UH�
JLRQDO��6mR����DJORPHUDo}HV��WRGDV�ORFDOL]DGDV�QR�
LQWHULRU�GR�HVWDGR�H�GH�JUDQGH�LPSRUWkQFLD�HFRQ{�
PLFD�SDUD�RV�WHUULWyULRV�RQGH�VH�ORFDOL]DP��'HVWDV��
DSHQDV�TXDWUR�VmR�YLQFXODGDV�j�LQG~VWULD�PDQXID�
WXUHLUD��VHQGR�DV�UHVWDQWHV��GLUHWD�RX�LQGLUHWDPHQWH��
OLJDGDV�DR�VHWRU�SULPiULR�

$�7DEHOD���DSUHVHQWD�DV����DJORPHUDo}HV�FRQ�
VLGHUDGDV�YHWRUHV�DYDQoDGRV��(VVDV�DJORPHUDo}HV�

7HUULWyULR�GH�LGHQWLGDGH $WLYLGDGHV 4/� (PSUHJRV� (VWDE� 35(�
$JUHVWH�GH�$ODJRLQKDV�/LWRUDO�1RUWH ���� ���� �� �����
$JUHVWH�GH�$ODJRLQKDV�/LWRUDO�1RUWH 3URVSHFomR�H�H[WUDomR�GH�SHWUyOHR�H�JiV� ���� ���� �� ����
%DFLD�GR�5LR�&RUUHQWH &XOWLYR�GH�FHUHDLV ����� ��� �� �����
%DFLD�GR�5LR�&RUUHQWH &XOWLYR�GH�VRMD ����� ��� �� �����
&KDSDGD�'LDPDQWLQD ����� ���� �� �����
([WUHPR�6XO $WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ���� ���� ��� �����
([WUHPR�6XO ���� ���� ��� �����
([WUHPR�6XO ����� ���� �� �����
,WDSHWLQJD &DOoDGRV�H�DUWHIDWRV�GH�FRXUR ����� ����� �� �����
,WDSHWLQJD &ULDomR�GH�ERYLQRV ��� ���� ���� �����
/LWRUDO�6XO &XOWLYR�GH�FDFDX ����� ���� ���� ��
/LWRUDO�6XO )DEULFDomR�GH�HTXLSDPHQWRV�H�

FRPSRQHQWHV�GH�7,& ����� ���� �� �����
2HVWH�%DLDQR $WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ���� ��� �� �����
2HVWH�%DLDQR &XOWLYR�GH�FHUHDLV ����� ���� ��� �����
2HVWH�%DLDQR &XOWLYR�GH�VRMD ����� ���� ��� �����
2HVWH�%DLDQR ����� ���� ��� �����
3RUWDO�GR�6HUWmR $UWLJRV�SDUD�YLDJHP ����� ��� �� �����
3RUWDO�GR�6HUWmR &ULDomR�GH�DYHV ���� ���� �� �����
5HF{QFDYR &XOWLYR�H�SUHSDUDomR�GH�SURGXWRV�GR�IXPR ����� ���� �� �����
6HUWmR�GR�6mR�)UDQFLVFR )UXWLFXOWXUD ����� ���� ��� ����
9LWyULD�GD�&RQTXLVWD ����� ���� ��� �����

)RQWH��2EVHUYDWyULR�GH�$WLYLGDGHV�(FRQ{PLFDV�FRP�EDVH�QR�07(�������
1RWD�������� �4/��������������� �35(�������
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VmR�LPSRUWDQWHV�SDUD�D�%DKLD�TXDQGR�FRQVLGHUDGD�
D�SDUWLFLSDomR�GDV�DWLYLGDGHV�TXH�DV�FRPS}HP�QD�
JHUDomR�GH�HPSUHJR��PDV�QmR�VmR�WmR�UHOHYDQWHV�
SDUD� RV� WHUULWyULRV� RQGH� VH ORFDOL]DP� SRLV� HVWHV�
SRVVXHP�DWLYLGDGHV�HFRQ{PLFDV�EDVWDQWH�GLYHUVL�

VH�QD�5HJLmR�0HWURSROLWDQD�GH�6DOYDGRU��506��H�
TXDWUR�QR�3RUWDO�GR�6HUWmR��$V�GD�506��TXH�DEULJD�
XP�FRQMXQWR�EDVWDQWH�DPSOR�GH�DWLYLGDGHV�HFRQ{�
PLFDV�JHUDGRUDV�GH�HPSUHJRV��FRP�H[FHomR�GDV�
FDGHLDV�DXWRPRELOtVWLFD�H�TXtPLFD��VmR�WRGDV�YLQ�
FXODGDV�DR�VHWRU�WHUFLiULR��$V�GR�3RUWDO�GR�6HUWmR�

VmR�WRGDV�YLQFXODGDV�j�LQG~VWULD�GH�WUDQVIRUPDomR�

SHOR�'LVWULWR�,QGXVWULDO�GH�6XEDp��ORFDOL]DGR�HP�)HL�
UD�GH�6DQWDQD��

(P�UHVXPR��DV�DWLYLGDGHV�LQFOXtGDV�QHVVDV�DJOR�
PHUDo}HV��QR�FDVR�GDV�LQGXVWULDLV��VmR�LPSRUWDQWHV�
SDUD�R�HVWDGR��VHQGR�EDVWDQWH�GHVHQYROYLGDV��PDV�
QmR�WrP�SHVR�PXLWR�JUDQGH�QR�WRWDO�GR�HPSUHJR�GRV�
WHUULWyULRV�RQGH�HVWmR�ORFDOL]DGDV��SRU�VHU��UHODWLYD�
PHQWH��LQWHQVLYDV�HP�FDSLWDO�

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

7HUULWyULR�GH�LGHQWLGDGH $WLYLGDGHV 4/� (PSUHJRV� (VWDE� 35(�
$JUHVWH�GH�$ODJRLQKDV�/LWRUDO�1RUWH &ULDomR�GH�DYHV ���� ��� �� �����
$JUHVWH�GH�$ODJRLQKDV�/LWRUDO�1RUWH 3URGXWRV�GH�PDGHLUD ���� ��� �� �����
$JUHVWH�GH�$ODJRLQKDV�/LWRUDO�1RUWH 7XULVPR ���� ���� ��� �����
([WUHPR�6XO &ULDomR�GH�ERYLQRV ���� ���� ����� ����
([WUHPR�6XO 3URGXWRV�GH�PDGHLUD ���� ��� �� �����
([WUHPR�6XO 7XULVPR ���� ���� ��� �����
0HWURSROLWDQR�GH�6DOYDGRU $GPLQLVWUDomR�GH�HGLItFLRV�H�FRQGRPtQLRV ���� ����� ���� �����
0HWURSROLWDQR�GH�6DOYDGRU $OXJXHO�GH�PiTXLQDV�H�HTXLSDPHQWRV� ���� ���� ��� �����
0HWURSROLWDQR�GH�6DOYDGRU $WLYLGDGHV�GH�WHOHDWHQGLPHQWR ���� ����� �� �����
0HWURSROLWDQR�GH�6DOYDGRU� $WLYLGDGHV�GH�YLJLOkQFLD�H�VHJXUDQoD�SULYDGD ���� ����� ��� �����
0HWURSROLWDQR�GH�6DOYDGRU ���� ��� �� �����
0HWURSROLWDQR�GH�6DOYDGRU &DGHLD�DXWRPRELOtVWLFD ���� ���� �� �����
0HWURSROLWDQR�GH�6DOYDGRU /RFDomR�GH�PmR�GH�REUD�WHPSRUiULD ���� ����� ��� �����
0HWURSROLWDQR�GH�6DOYDGRU 4XtPLFRV��SHWURTXtPLFRV�H�IHUWLOL]DQWHV ���� ���� �� �����
0HWURSROLWDQR�GH�6DOYDGRU 6HUYLoRV�GH�7, ��� ���� ��� �����
0HWURSROLWDQR�GH�6DOYDGRU 6HUYLoRV�SUHVWDGRV�jV�HPSUHVDV ���� ����� ��� �����
3RUWDO�GR�6HUWmR ,QG~VWULD�DOLPHQWtFLD ���� ���� ��� ����
3RUWDO�GR�6HUWmR ,QG~VWULD�GH�PDWHULDLV�GH�FRQVWUXomR ��� ��� �� ����
3RUWDO�GR�6HUWmR 0HWDO�PHFkQLFR ���� ���� �� �����
3RUWDO�GR�6HUWmR 7r[WHLV�H�FRQIHFo}HV ���� ���� ��� �����

)RQWH��HODERUDomR�SUySULD�FRP�EDVH�QR�07(�������
1RWD�������� �4/�������������� �35(������
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ORFDO��(ODV�VmR�LPSRUWDQWHV�SDUD�RV�WHUULWyULRV�RQGH�
VH� ORFDOL]DP��XPD�YH]�TXH�VmR� UHVSRQViYHLV�SRU�
ERD�SDUWH�GR�HPSUHJR�ORFDO��PDV�QmR�VmR�UHOHYDQ�
WHV�SDUD�DV�DWLYLGDGHV�TXDQGR�VH�FRQVLGHUD�R�HV�
WDGR�GD�%DKLD�FRPR�XP�WRGR��WHQGR�HP�YLVWD�TXH�
R�SHVR�GRV�HPSUHJRV�JHUDGRV�SHODV�DWLYLGDGHV�QR�
WHUULWyULR�QmR�p�FRQVLGHUiYHO��$�FRQIHFomR�GH�FDO�
oDGRV�H�DUWHIDWRV�GH�FRXUR��SRU�H[HPSOR��p��VHP�
G~YLGD��PXLWR�LPSRUWDQWH�SDUD�D�%DFLD�GR�-DFXtSH��
HVSHFLDOPHQWH�SDUD�R�PXQLFtSLR�GH�,SLUi��PDV�HVVD�
DWLYLGDGH�VH�GLOXL�TXDQGR�VH�FRQVLGHUD�D�GLVWULEXLomR�
GRV�HPSUHJRV�TXH�JHUD�QRV�GLYHUVRV�WHUULWyULRV�GH�
LGHQWLGDGH�GD�%DKLD�

3RU�~OWLPR��QD�7DEHOD����VmR�DSUHVHQWDGDV�DV�
DJORPHUDo}HV�FRQVLGHUDGDV�HPEUL}HV�GH�VLVWHPDV�
ORFDLV�GH�SURGXomR��(VVDV�DJORPHUDo}HV�VmR�FRQV�
WLWXtGDV�SRU�DWLYLGDGHV�TXH�SRVVXHP�SRXFD�LPSRU�
WkQFLD�QR�kPELWR�GR�HVWDGR�H�TXH� WDPEpP�HVWmR�
GLOXtGDV�QR�WHFLGR�HFRQ{PLFR�GRV�WHUULWyULRV��(ODV�
VmR�QXPHURVDV�������UHSUHVHQWDQGR�����GR�WRWDO�GH�
DJORPHUDo}HV�HQFRQWUDGDV��(VVH�Q~PHUR�SRGHULD�

�

YLVWD�SURSRUFLRQDU�D�LGHLD�GD�JUDQGH�GLVSHUVmR�H�R�
EDL[R�QtYHO�GH�DGHQVDPHQWR�GDV�DWLYLGDGHV�SURGX�
WLYDV�QR�HVWDGR�

7HUULWyULR�GH�LGHQWLGDGH $WLYLGDGHV 4/� (PSUHJRV� (VWDE� 35(�
%DFLD�GR�-DFXtSH &DOoDGRV�H�DUWHIDWRV�GH�FRXUR ���� ���� �� ����
%DFLD�GR�5LR�&RUUHQWH ����� ��� �� ����
%DL[R�6XO ����� ��� ��� �����
%DL[R�6XO &XOWLYR�GH�FDFDX� �� ���� ��� �����
&KDSDGD�'LDPDQWLQD ����� ��� �� ����
,UHFr &XOWLYR�GH�IHLMmR ���� ��� �� ����
0pGLR�5LR�GH�&RQWDV &XOWLYR�GH�FDFDX ���� ���� ��� �����
3LHPRQWH�GD�'LDPDQWLQD 3HGUDV�RUQDPHQWDLV ����� ��� �� �����
3LHPRQWH�GR�3DUDJXDoX 0yYHLV ����� ��� �� ����
6LVDO &DOoDGRV�H�DUWHIDWRV�GH�FRXUR ���� ���� �� ����
6LVDO 7r[WHLV�H�FRQIHFo}HV��VLVDO� ���� ���� �� ����
9DOH�GR�-HTXLULoi &ULDomR�GH�ERYLQRV ��� ��� ��� ����
9DOH�GR�-HTXLULoi ����� ��� �� ���
9HOKR�&KLFR )UXWLFXOWXUD ���� ��� �� ����

)RQWH��HODERUDomR�SUySULD�FRP�EDVH�QD�5$,6�&DJHG�GH������
1RWD�������� �4/������������ �35(���������

7HUULWyULR�GH�LGHQWLGDGH $WLYLGDGHV 4/� (PSUHJRV� (VWDE� 35(�
$JUHVWH�GH�$ODJRLQKDV�/LWRUDO�1RUWH )UXWLFXOWXUD ���� ��� �� ����
%DFLD�GR�-DFXtSH &ULDomR�GH�ERYLQRV ��� ��� ��� ����
%DFLD�GR�5LR�&RUUHQWH &ULDomR�GH�ERYLQRV ���� ��� �� ����
%DL[R�6XO $WLYLGDGHV�GH�DSRLR�j�DJULFXOWXUD ���� ��� �� ���
%DL[R�6XO ,QG~VWULD�DOLPHQWtFLD ���� ��� �� ����
%DL[R�6XO 7XULVPR ���� ��� ��� ����

�&RQWLQXD�
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7HUULWyULR�GH�LGHQWLGDGH $WLYLGDGHV 4/� (PSUHJRV� (VWDE� 35(�
&KDSDGD�'LDPDQWLQD &ULDomR�GH�ERYLQRV ���� ��� �� ����
&KDSDGD�'LDPDQWLQD 7XULVPR ���� ��� �� ���
([WUHPR�6XO ���� ��� �� ����
([WUHPR�6XO )UXWLFXOWXUD ��� ���� ���� �����
([WUHPR�6XO 3HGUDV�RUQDPHQWDLV ��� ��� �� ����
([WUHPR�6XO 6HUYLoRV�GH�PDQXWHQomR�LQGXVWULDO ���� ��� �� �����
,UHFr 6HUYLoRV�HGXFDFLRQDLV ���� ��� �� ����
,WDSDULFD &RQVWUXomR�FLYLO ���� ��� �� ����
,WDSDULFD 6HUYLoRV�HGXFDFLRQDLV ���� ��� �� ����
,WDSDULFD 7XULVPR ���� ��� �� ����
,WDSHWLQJD ,QG~VWULD�DOLPHQWtFLD ���� ��� �� ����
/LWRUDO�6XO &ULDomR�GH�ERYLQRV ���� ���� ��� ����
/LWRUDO�6XO ,QG~VWULD�DOLPHQWtFLD ���� ���� ��� ���
/LWRUDO�6XO 7XULVPR ���� ���� ��� ����
0pGLR�5LR�GH�&RQWDV &ULDomR�GH�ERYLQRV ��� ��� ��� ����
0pGLR�5LR�GH�&RQWDV ,QG~VWULD�DOLPHQWtFLD ���� ���� �� ����
0pGLR�5LR�GH�&RQWDV 7r[WHLV�H�FRQIHFo}HV ���� ��� �� ����
2HVWH�%DLDQR ���� ��� �� �����
2HVWH�%DLDQR ���� ��� �� �����
2HVWH�%DLDQR ,QG~VWULD�DOLPHQWtFLD ����� ���� �� ����
3LHPRQWH�GD�'LDPDQWLQD 6HUYLoRV�GH�VD~GH ��� ��� �� ����
3LHPRQWH�GR�3DUDJXDoX &ULDomR�GH�ERYLQRV ��� ��� ��� ����
3LHPRQWH�1RUWH�GR�,WDSLFXUX &RQVWUXomR�FLYLO ���� ��� �� ���
3RUWDO�GR�6HUWmR &DOoDGRV�H�DUWHIDWRV�GH�FRXUR ���� ���� �� �����
3RUWDO�GR�6HUWmR ���� ��� �� ����
3RUWDO�GR�6HUWmR 7UDQVIRUPDomR�GH�SOiVWLFRV ����� ���� �� �����
5HF{QFDYR ,QG~VWULD�DOLPHQWtFLD ��� ���� �� ����
5HF{QFDYR 0HWDO�PHFkQLFR ���� ��� �� ���
5HF{QFDYR 0yYHLV ���� ��� �� ����
6HUWmR�GR�6mR�)UDQFLVFR &XOWLYR�GH�FHUHDLV ���� ��� �� ����
6HUWmR�GR�6mR�)UDQFLVFR ,QG~VWULD�DOLPHQWtFLD ��� ���� �� ����
6HUWmR�3URGXWLYR &ULDomR�GH�ERYLQRV ���� ��� ��� ����
6HUWmR�3URGXWLYR &XOWLYR�GH�FHUHDLV ���� ��� �� ����
6HUWmR�3URGXWLYR ���� ��� �� ����
6HUWmR�3URGXWLYR )UXWLFXOWXUD ���� ��� ��� ����
6HUWmR�3URGXWLYR ,QG~VWULD�GH�PDWHULDLV�GH�FRQVWUXomR ���� ��� �� ����
6HUWmR�3URGXWLYR 0HWDO�PHFkQLFR ���� ��� �� ����
6HUWmR�3URGXWLYR 3URGXWRV�GH�PDGHLUD ���� ��� �� ����
6HUWmR�3URGXWLYR 7r[WHLV�H�FRQIHFo}HV ���� ���� �� ����

�&RQWLQXDomR�



)5$1&,6&2�7(,;(,5$��26:$/'2�*8(55$��6Ë/9,2�$5$Ò-2

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

&21&/86®(6

(PERUD�GLYHUVRV�JRYHUQRV�WHQKDP�WHQWDGR�SUR�
PRYHU��GHVGH�PHDGRV�GD�GpFDGD�GH�������D�GHV�
FRQFHQWUDomR�GD�HFRQRPLD�EDLDQD��RV�GDGRV�DSUH�
VHQWDGRV�QHVWH�DUWLJR�LQGLFDP�TXH�D�FRQFHQWUDomR�
HVSDFLDO��VHWRULDO�H�HPSUHVDULDO�DLQGD�FRQWLQXD�DFHQ�

HVWDGR�FRPR�GHVHUWRV�HFRQ{PLFRV��3DUDGR[DOPHQ�
WH��DSHVDU�GD�FRQFHQWUDomR�GD�SURGXomR��H[LVWH�XPD�

SURGXWLYDV� LQFLSLHQWHV�� R� TXH� DWXD� QR� VHQWLGR� GH�
PLQDU�DV�LQLFLDWLYDV�GH�SURYLPHQWR�GH�LQIUDHVWUXWXUD�
FRPXP��IUDJLOL]DQGR�DV�HVSHFLDOL]Do}HV�UHJLRQDLV�H�

LQWHQVLGDGH�WHFQROyJLFD�VHWRULDO�DGRWDGD�SHOD�2UJD�
QL]DomR�SDUD�D�&RRSHUDomR�H�'HVHQYROYLPHQWR�(FR�
Q{PLFR��2&'(���SHUFHEH�VH�TXH�D�PDLRU�SDUWH�GDV�
DWLYLGDGHV�DJORPHUDGDV�SHUWHQFH�DR�FRQMXQWR�GH�LQ�
G~VWULDV�TXH�VH�FDUDFWHUL]DP�SRU�VHU�GH�PpGLD�RX�EDL�
[D� LQWHQVLGDGH� WHFQROyJLFD� �+$7=,&+5212*/28��
�������6mR�DWLYLGDGHV�TXH�DSUHVHQWDP�UHGX]LGDV�SRV�
VLELOLGDGHV�GH�DSURYHLWDPHQWR�GH�HFRQRPLDV�GH�HVFD�
OD�H[WHUQDV�H��SRUWDQWR��GH�GHVHQFDGHDU�XP�SURFHVVR�
GH�DSUHQGL]DGR�DWLYR�TXH�FRQGX]D�D�LQRYDo}HV�TXH�

$GLFLRQDOPHQWH��WHQGR�SRU�UHIHUrQFLD�D�WHVH�LQL�
FLDO�GH�3HUURX[���������0\UGDO��������H�+LUVFKPDQ�
�������VREUH�DV�VLQHUJLDV�H[LVWHQWHV�HQWUH�D�ORFDOL�

]DomR�LQGXVWULDO�H�R�GHVHQYROYLPHQWR�HFRQ{PLFR��D�
VLWXDomR�PRVWUD�VH�DLQGD�PDLV�FRPSOLFDGD��2�DU�
JXPHQWR�GHVVHV�DXWRUHV�p�TXH�RV� LQYHVWLPHQWRV��
QRUPDOPHQWH�� PLJUDP� SDUD� DWLYLGDGHV� SURGXWLYDV�

�
FLD�GH�FDSDFLWDo}HV�FRPSOHPHQWDUHV��&RPR�JUDQ�
GH�SDUWH�GDV�DJORPHUDo}HV�GD�HFRQRPLD�EDLDQD�p�

�
VXL�EDL[D�FDSDFLGDGH�GH�DWUDLU�QRYRV�LQYHVWLPHQWRV�
FRPSOHPHQWDUHV��$V�DJORPHUDo}HV�SURGXWLYDV�TXD�

�
GXomR��TXH�UHSUHVHQWDP�����GR�WRWDO��DOpP�GH�VHU�
GH�EDL[D�LQWHQVLGDGH�WHFQROyJLFD��JHUDOPHQWH�QmR�
HQFRQWUDP��QR� WHUULWyULR�GH� LGHQWLGDGH��DWLYLGDGHV�
FRPSOHPHQWDUHV�TXH�SRVVDP�LQGX]LU�XPD�GLQkPLFD�
PDLV�YLUWXRVD�SRU�PHLR�GH�UHODo}HV�LQWHUVHWRULDLV�

D�GHVFRQFHQWUDomR�HFRQ{PLFD�H�R�HVWDEHOHFLPHQ�
WR�GH�XP�SURFHVVR�GH�GHVHQYROYLPHQWR�HQGyJHQR�
ORFDO��FRPSOHPHQWDU�jV�SROtWLFDV�GH�DWUDomR�GH� LQ�
YHVWLPHQWRV� H[yJHQRV�� DLQGD� QmR� IRUDP� FDSD]HV�
GH�JHUDU�UHVXOWDGRV�H[SUHVVLYRV��$SHVDU�GLVVR��HOHV�
SUHFLVDP�FRQWLQXDU��e�LPSRUWDQWH��WRGDYLD��DWHQomR�
SDUD�R�IDWR�GH�TXH�DV�SROtWLFDV�YROWDGDV�SDUD�R�GHVHQ�
YROYLPHQWR�HQGyJHQR�ORFDO��D�H[HPSOR�GDV�SROtWLFDV�
GH�GLQDPL]DomR�GH�DJORPHUDo}HV�SURGXWLYDV�SUHH�
[LVWHQWHV�HP�XP�GDGR�WHUULWyULR��GHIURQWDP�VH�FRP�

�
GDGHV�SURGXWLYDV�H�GDV�UHODo}HV�VRFLDLV�QmR�SRGHP�

7HUULWyULR�GH�LGHQWLGDGH $WLYLGDGHV 4/� (PSUHJRV� (VWDE� 35(�
9DOH�GR�-HTXLULoi &XOWLYR�GH�FDFDX ���� ��� �� �����
9DOH�GR�-HTXLULoi ,QG~VWULD�DOLPHQWtFLD ���� ��� �� ����
9HOKR�&KLFR &ULDomR�GH�ERYLQRV ���� ��� ��� ����
9LWyULD�GD�&RQTXLVWD &ULDomR�GH�ERYLQRV ���� ��� ��� ����
9LWyULD�GD�&RQTXLVWD ,QG~VWULD�GH�PDWHULDLV�GH�FRQVWUXomR ���� ��� �� ����
9LWyULD�GD�&RQTXLVWD 0HWDO�PHFkQLFR ��� ��� �� ����
9LWyULD�GD�&RQTXLVWD 0yYHLV ���� ��� �� ���
9LWyULD�GD�&RQTXLVWD 7UDQVIRUPDomR�GH�SOiVWLFRV ���� ��� �� ����

)RQWH��HODERUDomR�SUySULD�FRP�EDVH�QR�07(�������
1RWD�������� �4/���������� �35(���������

�&RQFOXVmR�
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VHU�GHVFRQVLGHUDGDV��9DOH�GL]HU��D�PHUD�UHSOLFDomR�

SRLV�RV�FRQGLFLRQDQWHV�SURGXWLYRV�H�VRFLDLV�ORFDLV��
�

UHP�HQWUH�SDtVHV��UHJL}HV�H�HVWDGRV��1HVVH�VHQWLGR��
�

WHUULWyULR�EDLDQR��SRGH�VHU�~WLO� WDQWR�SDUD�HIHLWR�GH�
SROtWLFDV�GH�GLQDPL]DomR��TXH�OHYHP�HP�FRQWD�D�UH�
DOLGDGH�GHVVDV�DJORPHUDo}HV��FRPR�WDPEpP�SDUD�
PRQLWRUDU�RV�UHVXOWDGRV�GDV�Do}HV�LPSOHPHQWDGDV��

5()(5Ç1&,$6
%5$6,/��0LQLVWpULR�GR�7UDEDOKR�H�(PSUHJR��(VWDWtVWLFD�5$,6�
&DJHG�������'LVSRQtYHO�HP���KWWS���VJW�FDJHG�JRY�EU�LQGH[�
DVS!��$FHVVR�HP�����QRY��������
%8$548(��6��0HWRGRORJLD�GH�SODQHMDPHQWR�GR�GHVHQYROYLPHQWR�
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1HZ�+DYHQ��<DOH�8QLYHUVLW\�3UHVV�������
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0$56+$//��$��3ULQFtSLRV�GH�HFRQRPLD��6mR�3DXOR��$EULO�
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