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$�'HXV��WRGD�KRQUD�H�ORXYRU�SHOR�GRP�GD�YLGD�H�SRU�PXLWDV�EHQo}HV��

$JUDGHoR� RV� PHXV� SDLV�� $GMRLQR� ,QGL� H� 4XLQWD� 1DQTXH� SRU� DFHLWDUHP� D� PLVVmR� GH�

'HXV� GH� PH� FXLGDU� QHVVH� PXQGR�� 6RX� LPHQVDPHQWH� JUDWR� D� YRFrV� SRU� WRGD� HGXFDomR��

FRQVHOKRV�H�R� DPRU� LQILQLWR��3DL��QmR�GXYLGR�TXH�HVWHMD�FHOHEUDQGR�FRP�RV�DQMRV�GR�VHQKRU�

HVVHV�PRPHQWRV�tPSDUHV�QD�PLQKD�H�QD�VXD�YLGD��

8P� DJUDGHFLPHQWR� HVSHFLDO� DPLQKD� DPDGD� DYy�� PXOKHU� GH� SHUVLVWrQFLD�� RXVDGD�� GH�

PXLWD�KRQUD��9RYy�D�H[LVWLU�R�PDLRU�SUHVHQWH�PHX�SDUD�FRP�YRFr��HLV�DTXL��REULJDGR�SRU�WXGR��

8P�REULJDGR�DRV�PHXV�LUPmRV��WLRV�H�WLDV�SHOR�DSRLR��FDULQKR��SDUFHULD�H�FRPSUHHQVmR�

SRU�WXGR�QDV�QRVVDV�YLGDV��

$JUDGHoR� GH� IXQGR� GR�PHX� FRUDomR� ,QiFLR� &i� SHOR� DSRLR� H� FDULQKR�� TXH�'HXV� YRV�

FRQFHGD�XP�SDUDtVR�HWHUQR��

$�PLQKD�RULHQWDGRUD��SURID��0D�-DQDLQD�%DUERVD�$OPDGD��-DQD�XP�REULJDGR�HVSHFLDO�

SDUD�YRFr�SHOD�FRQILDQoD�H�SHOD�SDUWLOKD��VHPSUH�PH�DWHQGHQGR�QRV�PRPHQWRV�HP�TXH�QmR�VH�

HVSHUDYD��SDUDEpQV�SDUD�YRFr�SRU�DMXGDU�QD�FRQFUHWL]DomR�GHVVH�VRQKR��

$JUDGHoR�D�81,/$%�SHOD�RSRUWXQLGDGH�H�R�PHX�,QVWLWXWR�,('6���

$RV�PHXV�FROHJDV�GD�)DFXOGDGH��XP�DEUDoR�IRUWH�H�XP�DSHUWR�GH�PmRV�SHOD�SDUWLOKD�H�

SHOD�FRQYLYrQFLD��
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2� SODQHMDPHQWR� HQHUJpWLFR� GH� ORQJR� SUD]R� p� XPD� HVWUDWpJLD� SDUD� R� GHVHQYROYLPHQWR�

HQHUJpWLFR� GH� TXDOTXHU� SDtV�� HVWDGR� RX� UHJLmR�� (VWH� WUDEDOKR� WHP� FRPR� REMHWLYR� DQDOLVDU� R�

GHVHQYROYLPHQWR� HQHUJpWLFR� GH� ORQJR� SUD]R� QD� *XLQp�%LVVDX� DWUDYpV� GH� SODQHMDPHQWR�

LQWHJUDGR�GH�UHFXUVRV��&RPELQDU�RV�UHFXUVRV�GD�RIHUWD�H�GD�GHPDQGD��WHQGR�D�VXVWHQWDELOLGDGH�

FRPR� HOHPHQWR� LQWHJUDQWH�� p� IXQGDPHQWDO� SDUD� VXSULPHQWR� HQHUJpWLFR�� SDUD� WDO�� VmR�

QHFHVViULRV� HVWXGRV� DSURIXQGDGRV� VREUH� SRWHQFLDLV� HQHUJpWLFRV� H� PRGR� FRPR� XVDU� HVVHV�

UHFXUVRV�� $PSOLDomR� GR� DFHVVR� D� HQHUJLD� QD� *XLQp�%LVVDX� SDVVD� SRU� GLYHUVLILFDomR� GH� VXD�

PDWUL]�� DXPHQWR� GH� SURGXomR�� DODUJDPHQWR� GH� OLQKDV� GH� WUDQVPLVVmR� H� GLVWULEXLomR� HP� WRGR�

WHUULWyULR��3ULRUL]DU�DV�IRQWHV�UHQRYiYHLV�YLVD�VHJXUDQoD�HQHUJpWLFD��GLPLQXLomR�GD�HPLVVmR�GRV�

*((�H�PHQRU�GHSHQGrQFLD�H[WHUQD�HP�UHODomR�DR�SUHoR�GH�UHFXUVRV�SULPiULRV��(VWD�SHVTXLVD�p�

XPD�UHYLVmR�ELEOLRJUiILFD�EDVHDGD�QD�FROHomR�GRV�PDWHULDLV�UHIHUHQWH�DR�WHPD��2�SODQHMDPHQWR�

HQHUJpWLFR� GH� ORQJR� SUD]R� LQFRUSRUDGR� DR� 3,5�� p� PXLWR� LPSRUWDQWH� SDUD� IRUPXODo}HV� GH�

SROtWLFDV�HQHUJpWLFDV�H�PXGDQoDV�GH�SDUDGLJPDV�GH�PRGHORV�GH�SODQHMDPHQWR�WUDGLFLRQDO�� �e�

QHFHVViULR�SDUD�HVWXGRV�IXWXURV�QHVVD�OLQKD�XVR�GH�PRGHORV�FRPSXWDFLRQDLV�0$('B'�XVDGR�

SHOD�DJrQFLD�LQWHUQDFLRQDO�GH�HQHUJLD�DW{PLFD��$,($��SDUD�LGHQWLILFDU�RV�tQGLFHV�GH�FRQVXPR�

QRV�VHWRUHV�GH�HFRQRPLD�FRPR��LQG~VWULD��WUDQVSRUWH��VHUYLoRV�H�UHVLGHQFLDLV��SDUD�WDO��p�SUHFLVR�

XVR� GH� GDGRV� GHPRJUiILFRV� GD� *XLQp�%LVVDX� DWXDOL]DGRV�� 6HUi� XPD� YDQWDJHP� SDUD� *XLQp�

%LVVDX� VH� R�0(,51�ROKDU� SDUD� DV� H[SHULrQFLDV� EUDVLOHLUDV� VREUH� D� SROtWLFD� GH� SODQHMDPHQWR�

HQHUJpWLFR��

3DODYUDV�FKDYH�� 3ODQHMDPHQWR� (QHUJpWLFR� GH� ORQJR� SUD]R�� *XLQp�%LVVDX�� 3ODQHMDPHQWR�

,QWHJUDGR�GH�5HFXUVRV��(QHUJLD��
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/RQJ�WHUP�HQHUJ\�SODQQLQJ�LV�D�VWUDWHJ\�IRU�WKH�HQHUJ\�GHYHORSPHQW�RI�DQ\�FRXQWU\��VWDWH��RU�

UHJLRQ�� 7KLV� ZRUN� DLPV� WR� DQDO\]H� WKH� ORQJ�WHUP� HQHUJ\� GHYHORSPHQW� LQ� *XLQHD�%LVVDX�

WKURXJK� LQWHJUDWHG� UHVRXUFH� SODQQLQJ�� &RPELQLQJ� VXSSO\� DQG� GHPDQG� UHVRXUFHV�� ZLWK�

VXVWDLQDELOLW\� DV� DQ� LQWHJUDO� HOHPHQW�� LV� IXQGDPHQWDO� IRU� HQHUJ\� VXSSO\�� IRU� WKDW�� LQ�GHSWK�

VWXGLHV�DUH�QHHGHG�RQ�HQHUJ\�SRWHQWLDOV�DQG�KRZ�WR�XVH�WKHVH�UHVRXUFHV��([SDQGLQJ�DFFHVV�WR�

HQHUJ\� LQ�*XLQHD�%LVVDX� LQYROYHV� GLYHUVLI\LQJ� LWV�PDWUL[�� LQFUHDVLQJ� SURGXFWLRQ�� H[SDQGLQJ�

WUDQVPLVVLRQ� DQG� GLVWULEXWLRQ� OLQHV� WKURXJKRXW� WKH� WHUULWRU\�� 7KH� SULRULWL]DWLRQ� RI� UHQHZDEOH�

VRXUFHV�DLPV�DW�HQHUJ\�VHFXULW\�� UHGXFWLRQ�RI�*+*�HPLVVLRQV��DQG� OHVV�H[WHUQDO�GHSHQGHQFH�

RQ� WKH� SULFH� RI� SULPDU\� UHVRXUFHV�� 7KLV� UHVHDUFK� LV� D� ELEOLRJUDSKLF� UHYLHZ� EDVHG� RQ� WKH�

FROOHFWLRQ�RI�PDWHULDOV�UHODWHG�WR�WKH�WKHPH��7KH�ORQJ�WHUP�HQHUJ\�SODQQLQJ�LQFRUSRUDWHG�LQWR�

WKH�3,5�LV�YHU\�LPSRUWDQW�IRU�HQHUJ\�SROLF\�IRUPXODWLRQV�DQG�SDUDGLJP�VKLIWV�IURP�WUDGLWLRQDO�

SODQQLQJ�PRGHOV��)XWXUH�VWXGLHV�LQ�WKLV�OLQH�VKRXOG�XVH�FRPSXWDWLRQDO�PRGHOV�0$('B'�XVHG�

E\� WKH� LQWHUQDWLRQDO� DWRPLF� HQHUJ\� DJHQF\� �,$($�� WR� LGHQWLI\� FRQVXPSWLRQ� LQGLFHV� LQ�

HFRQRPLF�VHFWRUV�VXFK�DV�LQGXVWU\��WUDQVSRUW��VHUYLFHV��DQG�UHVLGHQWLDO��IRU�WKLV�LW�LV�QHFHVVDU\�

WR�XVH�XSGDWHG�GDWD�*XLQHD�%LVVDX�'HPRJUDSK\�RI�%LVVDX�� ,W�ZLOO� EH�D� JUHDW� DGYDQWDJH� IRU�

*XLQHD�%LVVDX�LI�0(,51�ORRNV�DW�%UD]LOLDQ�H[SHULHQFHV�LQ�HQHUJ\�SODQQLQJ�SROLF\��

.H\ZRUGV�� /RQJ�WHUP� (QHUJ\� 3ODQQLQJ�� *XLQHD� %LVVDX�� ,QWHJUDWHG� 5HVRXUFH� 3ODQQLQJ��

(QHUJ\���
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)LJXUD���±�5HSUHVHQWDomR�GH�XPD�YLVmR�LQWHJUDGD�GRV�HVWXGRV�GH�3ODQHMDPHQWR�HQHUJpWLFR�����

)LJXUD���±�0DSD�LOXVWUDWLYR�GD�*XLQp�%LVVDX�H�VXDV�OLPLWDo}HV�JHRJUiILFDV�����������������������

)LJXUD���±�5HSUHVHQWDomR�GR�0DSD�GD�&('($2��(&2:$6���������������������������������������

)LJXUD���±�(VWUXWXUD�2UJDQL]DFLRQDO�GR�6LVWHPD�(QHUJpWLFR�GD�*XLQp�%LVVDX��������������������

)LJXUD���±�0DSD�GD�]RQD�FRQMXQWD�GH�H[SORUDomR�HQWUH�*XLQp�%LVVDX�H�6HQHJDO�����������������

)LJXUD���±�+LVWRJUDPD�GD�,UUDGLDomR�DQXDO�GDV�UHJL}HV�GD�*XLQp�%LVVDX��������������������������

)LJXUD���±�$�LPDJHP�GD�%DUUDJHP�GH�6DOWLQKR�QDV�pSRFDV�GH�FKXYD�H�VHFD����������������������

)LJXUD���±�5HGH�GH�,QWHUFRQH[mR�5HJLRQDO�GD�209*�SDUD�RV�TXDWUR�3DtVHV���������������������

)LJXUD���±�3HUFHQWXDO�GDV�FHQWUDLV�WHUPHOpWULFDV�H�IRWRYROWDLFDV�QD�*XLQp�%LVVDX����������������

)LJXUD����±�(YROXomR�GD�3RSXODomR�GD�*XLQp�%LVVDX��DQR�EDVH�����������������������������������

)LJXUD����±�5HSDUWLomR�GR�FRQVXPR�ILQDO�GH�HQHUJLD�HQWUH������H���������������������������������

)LJXUD����±�,QWHUFRQH[mR�GH�OLQKDV�GH�VXEHVWDo}HV�SDUD�D�*XLQp�%LVVDX���������������������������

)LJXUD����±�3DUFHOD�GH�FDMXHLUR�D�VXO�GH�6DOWLQKR������������������������������������������������������

)LJXUD����±�9LVWD�JHUDO�GD�VHomR�GR�ORWH���HQWUH�VXEHVWDo}HV�GH�6DOWLQKR�H�%DPEDGLQFD���������

)LJXUD����±�9LVWD�JHUDO�GD�VHomR�GH�ORWH���HQWUH�%DPEDGLQFD�H�0DQVRD����������������������������

)LJXUD����±�9LVWD�JHUDO�GD�VHomR�ORWH���HQWUH�0DQVRD�H�%LVVDX���������������������������������������

)LJXUD����±�9LVWD�JHUDO�GD�VHomR�GR�ORWH���HQWUH�0DQVRD�H�D�IURQWHLUD�GR�6HQHJDO�����������������

)LJXUD����±�3ODQWDo}HV�GH�&DMX�HQWUH�0DQVRD�H�D�IURQWHLUD�FRP�R�6HQHJDO�������������������������

)LJXUD����±�&RQWULEXLo}HV�GDV�GLIHUHQWHV�IRQWHV�HQHUJpWLFDV�QD�UHGH�DWp��������������������������
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$/(5� $VVRFLDomR�/XVyIRQD�GH�(QHUJLDV�5HQRYiYHLV�
&('($2�� &RPXQLGDGH�(FRQyPLFD�GRV�(VWDGRV�GD�ÈIULFD�2FLGHQWDO��
'*(���������������������'LUHomR�*HUDO�GH�(QHUJLDV��
(&5(((�� &HQWUR�GD�&('($2�GH�(QHUJLDV�5HQRYiYHLV�H�(ILFLrQFLD�(QHUJpWLFD��
(3(�� (PSUHVD�GH�3HVTXLVD�(QHUJpWLFD�
*/'�� *HUHQFLDPHQWR�SRU�ODGR�GD�GHPDQGD��
*/2�� *HUHQFLDPHQWR�SRU�ODGR�GD�RIHUWD��
,1(�� ,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFDV��
0(,51�� 0LQLVWpULR�GH�(QHUJLD�,QG~VWULD�H�5HFXUVRV�1DWXUDLV�
209*�� 2UJDQL]DomR�3DUD�9DORUDomR�GR�ULR�*DPELD��
218�� 2UJDQL]DomR�GDV�1Do}HV�8QLGDV��
3$1((�� 3ODQR�GH�DomR�1DFLRQDO�SDUD�(ILFLrQFLD�(QHUJpWLFD�QD�*XLQp�%LVVDX�
3$1(5�� 3ODQR�GH�DomR�1DFLRQDO�GDV�(QHUJLDV�5HQRYiYHLV�QD�*XLQp�%LVVDX�
3,5�� 3ODQHMDPHQWR�,QWHJUDGR�GH�5HFXUVRV��
318'�� 3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR��
5(/'6�� 5HFXUVRV�(QHUJpWLFRV�QR�ODGR�GD�GHPDQGD�
5(/26�� 5HFXUVRV�(QHUJpWLFRV�QR�ODGR�GD�RIHUWD�
6$%�� 6HWRU�DXW{QRPR�GH�%LVVDX��
6(IRU$//�$$����$JHQGD�GH�DomR�1DFLRQDO�SDUD�(QHUJLD�6XVWHQWiYHO�SDUD�WRGRV�QD�*�%�
6(IRU$//�,3����� 3ODQR�GH�LQYHVWLPHQWR�SDUD�HQHUJLD�VXVWHQWiYHO�SDUD�WRGRV�QD�*XLQp�%�
863�� 8QLYHUVLGDGH�GH�6mR�3DXOR��
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�� 0(72'2/2*,$����������������������������������������������������������������������������������������������������������������

�� 6,67(0$�(1(5*e7,&2�'$�*8,1e�%,66$8�������������������������������������������������������������
����&RQWH[WR�JHRJUiILFR�GD�*XLQp�%LVVDX�͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϮϮ�

����+LVWyULD�GD�&RQVWLWXLomR�GR�VHWRU�HQHUJpWLFR�QD�*XLQp�%LVVDX����������������������������������

����&DUDWHUL]DomR�GH�UHFXUVRV�HQHUJpWLFRV�GD�*XLQp�%LVVDX��������������������������������������������

����3HWUyOHR�H�VHXV�GHULYDGRV��)RQWHV�FRQYHQFLRQDLV��������������������������������������������������������
����(QHUJLD�GD�%LRPDVVD������������������������������������������������������������������������������������������������������

����(QHUJLD�6RODU������������������������������������������������������������������������������������������������������������������

����(QHUJLD�+tGULFD��������������������������������������������������������������������������������������������������������������

����(QHUJLD�(yOLFD�����������������������������������������������������������������������������������������������������������������
����(QHUJLD�GDV�RQGDV�H�PDUpV��������������������������������������������������������������������������������������������

�����*HUHQFLDPHQWR�GR�ODGR�GD�RIHUWD�H�QR�ODGR�GD�GHPDQGD�����������������������������������������

�����)RUPDV�GH�JHUDomR�GH�HQHUJLDV�QD�*XLQp�%LVVDX������������������������������������������������������

�����$FHVVR�j�HQHUJLD�HOpWULFD�QD�*XLQp�%LVVDX�����������������������������������������������������������������
�����&HQiULRV�H�SURMHo}HV�IXWXUDV�GR�VHWRU�HQHUJpWLFR�GD�*XLQp�%LVVDX�������������������������

�� 5(68/7$'26�(�',6&866®(6���������������������������������������������������������������������������������������
����6XVWHQWDELOLGDGH�HQHUJpWLFD�QD�*XLQp�%LVVDX͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘�ϰϰ�

�� &216,'(5$d®(6�),1$,6����������������������������������������������������������������������������������������������

�� 5()(5Ç1&,$6�������������������������������������������������������������������������������������������������������������������
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$� HQHUJLD� p� XP� IDWRU� LPSXOVLRQDGRU� GR� GHVHQYROYLPHQWR� H� GD� FLYLOLGDGH� GR� KRPHP�

PRGHUQR��HOD�SDUWLFLSD�GD�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�H�GR�SURJUHVVR�HFRQ{PLFR��DOpP�GH�

VHU�HVVHQFLDO�HP�VHUYLoRV�VDQLWiULRV��FRFomR�GH�VHXV�DOLPHQWRV��FRQVHUYDomR�GH�VHXV�SURGXWRV�

HQWUH� RXWURV� TXH� FRQWULEXHP� SDUD� R� EHP�HVWDU� KXPDQR�� 3RU� LVVR�� R� KRPHP� GHYH� WHU�

UDFLRQDOLGDGH�H�HVWUDWpJLD�QR�VHX�DSURYHLWDPHQWR����

6HJXQGR� RV� GDGRV� GD� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218�� ������� S����� ³D�

SRSXODomR�PXQGLDO�GHYH�DXPHQWDU�HP���ELOK}HV�GH�SHVVRDV�QRV�SUy[LPRV����DQRV�H�R�WRWDO�GRV�

KDELWDQWHV�GR�SODQHWD�GHYH�SDVVDU�GRV�DWXDLV�����ELOK}HV�SDUD�����ELOK}HV�HP������H�FHUFD�GH�

��� ELOK}HV� HP� �����´�� (VWH� IDWR�� GHPRQVWUD� XPD� SUHRFXSDomR� SDUD� FRP� DV� QHFHVVLGDGHV�

HQHUJpWLFDV��

$LQGD��SHUDQWH�HVWD� OyJLFD��*XWHUUHV�QR�VHX�GLVFXUVR�GH�DEHUWXUD�QR�'LiORJR�GH�$OWR�

1tYHO� GDV�1Do}HV�8QLGDV� VREUH� (QHUJLD� ������� S�� ���� DILUPRX� TXH�� ³TXDVH� ����PLOK}HV� GH�

SHVVRDV�DLQGD�QmR�WrP�DFHVVR�j�HOHWULFLGDGH��&HUFD�GH�����ELOK}HV�GH�SHVVRDV�QmR�WrP�DFHVVR�D�

PHLRV�GH�FR]LQKDU�OLPSRV��(�D�IRUPD�FRPR�SURGX]LPRV�H�XVDPRV�HQHUJLD�p�D�SULQFLSDO�FDXVD�

GD�FULVH�FOLPiWLFD´��

$� SURGXomR� GH� HQHUJLD� VH� Gi� SRU� UHFXUVRV�� QmR� UHQRYiYHLV� H� UHQRYiYHLV�� RV� QmR�

UHQRYiYHLV�DLQGD�UHSUHVHQWDP�D�PDLRU�SDUFHOD�GD�PDWUL]�HQHUJpWLFD�PXQGLDO��VHQGR�������GD�

PDWUL]� HQHUJpWLFD�PXQGLDO� Vy� GH� FRPEXVWtYHLV� IyVVHLV�� HQTXDQWR� DSHQDV� ������ VmR� SDUD� DV�

HQHUJLDV� GH� EDL[R� FDUERQR�� FRP� ������ GH� HQHUJLDV� UHQRYiYHLV� H� ����� GH� HQHUJLD� QXFOHDU��

9DOH� VDOLHQWDU� TXH� D� HQHUJLD� QXFOHDU�� DSHVDU� GH� QmR� VHU� UHQRYiYHO�� p� XPD� HQHUJLD� TXH� QmR�

HPLWH�JiV�FDUERQR��526(5���������$�*XLQp�%LVVDX�HQTXDGUD�QHVVH�ROKDU�GR�6HFUHWiULR�*HUDO�

GDV�1Do}HV�8QLGDV�$QWyQLR�*XWHUUHV�QR�TXH� WDQJH� D�XPD�SRSXODomR�� HP�FUHVFLPHQWR�� FRP�

SRXFR�DFHVVR�j�HQHUJLD��EHP�FRPR�FRP�SUHGRPLQkQFLD�QR�XVR�GH�FRPEXVWtYHLV�IyVVHLV��

e�QHVWD�FLUFXQVWkQFLD�TXH�VH�LQVHUH�R�SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV�±��3,5���SDUD�

ID]HU�D�SURPRomR�H�R�DSURYHLWDPHQWR�GH�WRGDV�DV�IRQWHV�HQHUJpWLFDV��VREUHWXGR��DV�UHQRYiYHLV��

DVVHJXUDQGR�DVVLP��R�Pi[LPR�GHVHQYROYLPHQWR�SRVVtYHO�H�R�PHQRU�GDQR�VRFLRDPELHQWDO��2�

3,5�p�GRWDGR�GH�GLIHUHQWHV�ROKDUHV�VREUH�R�VHWRU�HQHUJpWLFR��SRU�LVVR��HOH�DJUHJD�GHQWUR�GH�VL��

TXHVW}HV�VRFLDLV��SROtWLFDV��HFRQ{PLFDV�H�DPELHQWDLV��

+RMH��HOH�p�XPD�RSomR�SDUD�R�SODQHMDPHQWR�HQHUJpWLFR��VHMD�GH��FXUWR��PpGLR�H�ORQJR�

SUD]R��SRLV�ODQoD�XPD�YLVmR�PDLV�DEUDQJHQWH�VREUH�R�VHWRU�HQHUJpWLFR��$�VXD�LPSRUWkQFLD��p�R�

IDWR� GHOH� FRPELQDU� HVVHV� FRPSRQHQWHV� FRP� DV� TXHVW}HV� GH� RIHUWD� H� GHPDQGD� SDUD� R�
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VXSULPHQWR�GDV�QHFHVVLGDGHV�GR�KRPHP�H�WHQGR�D�VXVWHQWDELOLGDGH�HQHUJpWLFD�FRPR�HOHPHQWR�

IXQGDPHQWDO��

�����-XVWLILFDWLYD�

$�*XLQp�%LVVDX�DSUHVHQWD�HQRUPHV�GLILFXOGDGHV�SUDWLFDPHQWH� HP� WRGDV�DV� IRUPDV�GH�

DSURYHLWDPHQWR� GH� HQHUJLD�� e� FDUDFWHUL]DGD� SHOD� DOWD� GHSHQGrQFLD� GH� FRPEXVWtYHLV� IRVVHLV��

WDQWR�p�TXH�R�VHX�VLVWHPD�GH�IRUQHFLPHQWR�GH�HQHUJLD�p�EDVHDGR�QR�DFLRQDPHQWR�GH�JHUDGRUHV�

D�GLHVHO�SHOD�HPSUHVD�GH�HOHWULFLGDGH�H�iJXD�GD�*XLQp�%LVVDX��($*%���2�SDtV�QmR�p�SURGXWRU�

H� QHP� WHP� UHILQDULD� SDUD� D� SURGXomR� GR� SHWUyOHR� H� VHXV� GHULYDGRV�� RX� VHMD�� LPSRUWD� �����

GHVVH�FRPEXVWtYHO�SDUD�R�DEDVWHFLPHQWR�LQWHUQR��3UHVWDomR�GH�VHUYLoR�GH�EDL[D�TXDOLGDGH�SRU�

VXD�~QLFD�FHQWUDO�GH�JHUDomR��WUDQVPLVVmR�H�GLVWULEXLomR�GH�HQHUJLD�HOpWULFD��SHUGDV�FRQVWDQWHV�

QDV�UHGHV�GH�GLVWULEXLomR�GH�HQHUJLD�VmR�FDUDFWHUtVWLFDV�GR�VLVWHPD�HOpWULFR�GR�SDtV��

2V� HVWXGRV� VREUH� R� SRWHQFLDO� GH� PHOKRULD� GD� RIHUWD� H� GLYHUVLILFDomR� GD� PDWUL]�

HQHUJpWLFD�QD�*XLQp�%LVVDX�VmR�SUHFiULRV��2�SDtV�DSURYHLWD�QD�VXD�PDLRULD�DSHQDV�GXDV�IRQWHV�

GH� HQHUJLD� SULPiULD�� SHWUyOHR� H� VHXV� GHULYDGRV� H� D� ELRPDVVD� WUDGLFLRQDO� �OHQKD��� $� OHQKD� p�

EDVWDQWH� DSURYHLWDGD� SRU� SDUWH� GH� VXD� SRSXODomR� SDUD� FRFomR� GH� DOLPHQWRV�� )DOWD� DFHVVR� j�

HQHUJLD�HOpWULFD�SDUD�PDLRULD�GD�SRSXODomR��VREUHWXGR�QD�]RQD�LQWHULRU��

$� HODERUDomR� GH� XP� SODQHMDPHQWR� HQHUJpWLFR� GH� ORQJR� SUD]R� GHYH� SHUPLWLU�

LGHQWLILFDomR� GR� SRWHQFLDO� HQHUJpWLFR� GDV� UHJL}HV� GR� SDtV� H� D� WRPDGD� GH� GHFLVmR� VREUH�

LQYHVWLPHQWRV��(VVHV�HVWXGRV�IRFDP�QD�LGHQWLILFDomR�GDV�IRQWHV�GH�HQHUJLD�H�GLYHUVLILFDomR�GD�

PDWUL]�HQHUJpWLFD�QDFLRQDO��D�SURPRomR�GH�GHEDWHV�H�SURSRVLomR�GH�SODQRV�H�HVWUDWpJLDV�SDUD�

LPSOHPHQWDomR�GDV�HQHUJLDV�UHQRYiYHLV�SDUD�RV�SUy[LPRV�KRUL]RQWHV�WHPSRUDLV�FRP�LQWXLWR�GD�

GLPLQXLomR�GD�DOWD�GHSHQGrQFLD�GH�IRQWHV�SHWUROtIHURV�H�GD�ELRPDVVD�WUDGLFLRQDO��OHQKD���

3ODQHMDPHQWR�HQHUJpWLFR�HQFRUSDGR�DR�3,5��p�D�FRQFLOLDomR�GD�RIHUWD�H�GHPDQGD�SDUD�R�

VXSULPHQWR�GR�FRQVXPR�QDFLRQDO��3RUWDQWR��SHQVDU�QD�LPSRUWkQFLD�GR�3,5�SDUD�SODQHMDPHQWR�

HQHUJpWLFR� GH� ORQJR� SUD]R�� LPSOLFD� WHU� XPD� VHJXUDQoD� HQHUJpWLFD� DOLPHQWDGD� SHOR� PL[�

HQHUJpWLFR�� FRPSHWLWLYLGDGH� H� UHGXomR� GRV� LPSDFWRV� DPELHQWDLV��2XWURVVLP�� DX[LOLD� R� SRGHU�

S~EOLFR�QDV�WRPDGDV�GH�GHFLV}HV�VREUH�R�VHWRU�HQHUJpWLFR��SRUTXDQWR�IRUQHFH�XPD�YLVmR�PDLV�

JHQpULFD�GD�HQHUJLD��

'HVVD� IRUPD�� HVWH� WUDEDOKR� SUHWHQGH� PRVWUDU� FRP� EDVH� QR� 3,5� TXDLV� RV� SULQFLSDLV�

SRQWRV�TXH�R�SODQHMDGRU�GR�VLVWHPD�HQHUJpWLFR�GD�*XLQp�%LVVDX�GHYH�H[SORUDU�SDUD�ID]HU�XP�

SODQHMDPHQWR�DGHTXDGR�TXH�YLVH�R�GHVHQYROYLPHQWR�VXVWHQWiYHO���
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2�WUDEDOKR�HVWi�GLYLGLGR�HP���FDStWXORV��DOpP�GD�LQWURGXomR�H�FRQVLGHUDo}HV�ILQDLV��2�

FDStWXOR� �� WUDWD� GD� IXQGDPHQWDomR� WHyULFD� GR� WUDEDOKR�� DV� GHVFULo}HV� GH� SODQHMDPHQWR� H�

LQWHUDo}HV� HQWUH� RV� DXWRUHV��2� FDStWXOR� ��� DERUGD� DVSHFWRV� GR� VLVWHPD� HQHUJpWLFR� GD�*XLQp�

%LVVDX�� LQFOXLQGR� R� SDQRUDPD� GH� VXD� PDWUL]� HQHUJpWLFD�� 2� FDStWXOR� �� GHEUXoD�VH� VREUH� D�

PHWRGRORJLD�GR�WUDEDOKR��RV�FDPLQKRV�SHUFRUULGRV�SDUD�VH�DWLQJLU�RV�REMHWLYRV�SURSRVWRV��2���

H�~OWLPR�FDStWXOR�DERUGD�RV�UHVXOWDGRV���

�

�����2EMHWLYRV�

������2EMHWLYR�JHUDO�

x� $QDOLVDU� R� GHVHQYROYLPHQWR� HQHUJpWLFR� GH� ORQJR� SUD]R� QD� *XLQp�%LVVDX� DWUDYpV� GH�

SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV���

������2EMHWLYRV�HVSHFtILFRV�

x� $SUHVHQWDU�RV�FRQFHLWRV�H[LVWHQWHV�GH�SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV��

x� (VTXHPDWL]DU� D� HVWUXWXUDomR� GR� VHWRU� HQHUJpWLFR� GD� *XLQp�%LVVDX� H� FDUDFWHUL]DU� RV�

UHFXUVRV�HQHUJpWLFRV��

x� $YDOLDU�D�SROtWLFD�GH�DFHVVR�j�HQHUJLD�HOpWULFD�QD�*XLQp�%LVVDX�H�GHEDWHU�VREUH�SODQRV�

HP�YLJRU�H�Do}HV�IXWXUDV�VREUH�R�VHWRU�HQHUJpWLFR��

x� 3URSRU�VXJHVW}HV�SDUD�RV�HVWXGRV�SRVWHULRUHV�VREUH�R�SODQHMDPHQWR�HQHUJpWLFR�GH�ORQJR�

SUD]R�QD�*XLQp�%LVVDX��

� �
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$�SDODYUD�SODQHMDPHQWR�TXHU�GL]HU�DWR�GH�SODQHMDU��SURSRU�H�SURJUDPDU�SODQRV�H�Do}HV�

FRP� LQWXLWR� GH� DWLQJLU� XP� FHUWR� REMHWLYR�� 2X� DLQGD�� p� XP� FRQMXQWR� GH� DWLWXGHV�� FULWpULRV� H�

SURFHGLPHQWRV� TXH� YLVD� UHDOL]DU� XP� GHWHUPLQDGR� SURMHWR�� 3ODQHMDU� p� XPD� SUHSDUDomR��

HVWUXWXUDomR�H�JHVWmR�DGPLQLVWUDWLYD�GH�XPD�GHWHUPLQDGD� LGHLD��2X�VHMD�� ID]HU�SODQHMDPHQWR�

LPSOLFD�ID]HU�HVFROKDV�TXH�DMXGDP�R�KRPHP�QR�DFRPSDQKDPHQWR�GH�VXDV�Do}HV�SDUD�DWLQJLU�

UHVXOWDGRV�GHVHMDGRV�� R� SODQHMDPHQWR� VHPSUH� ID]�PHQo}HV�GH� Do}HV� IXWXUDV��3RU� LVVR�� TXH�R�

VHX� UHIHUHQFLDO� H� FHQiULRV� VmR� IHLWRV� SHQVDQGR� WDPEpP� QR� IXWXUR� �6,/9$�� &Æ1','2��

5$0$/+2���������

�

����+RUL]RQWH�WHPSRUDO�GR�SODQHMDPHQWR�HQHUJpWLFR�

4XDQGR�VH� IDOD�GH�SODQHMDPHQWR�HQHUJpWLFR��p�QHFHVViULR�VDEHU�TXDO�VHX�KRUL]RQWH�GH�

WHPSR��FXUWR��PpGLR�H�ORQJR�SUD]R��3UHWHQGH�VH�DTXL�FRQFHLWXDU�HVVDV�IRUPDV�GH�SODQHMDPHQWR�

HQHUJpWLFR� FRP� YLV}HV� GRV� DXWRUHV� VHOHFLRQDGRV��9DOH� VDOLHQWDU� TXH�� DTXL� QmR� VH� HVJRWDUDP�

HVVHV� FRQFHLWRV�� RX� VHMD�� HVVDV� LGHLDV� QmR� VmR� DEVROXWDV�� HQWUHWDQWR� VHUYHP� SDUD� VXVWHQWDU� D�

HVVrQFLD�GD�SHVTXLVD��

3ODQHMDPHQWR� HQHUJpWLFR� GH� FXUWR� H� PpGLR� SUD]R� VmR� HVWXGRV� GH� SODQHMDPHQWRV�

HQHUJpWLFRV� IHLWRV� SDUD� XP� KRUL]RQWH� WHPSRUDO� GH� �� D� ��� DQRV�� JHUDOPHQWH�� VmR� GH� FDUiWHU�

LQIRUPDWLYR�� DEHUWR� D� GLVFXVV}HV� SHOD� VRFLHGDGH� H� GH� YLVmR� LQWHJUDGD� VREUH� RV� UHFXUVRV�

HQHUJpWLFRV��GHSHQGR�GD�UHDOLGDGH�GH�FDGD�SDtV��1HVVH�KRUL]RQWH�GH�SODQHMDPHQWR��R�SODQR�GH�

Do}HV�LQGLFD�SDUD�H[SDQVmR�GR�VHWRU�GH�HQHUJLD��$�*XLQp�%LVVDX�QmR�HODERUD�HVVHV�HVWXGRV�H�

SURMHo}HV�GH�VXD�PDWUL]�HQHUJpWLFD��SRUpP��p�LPSRUWDQWH�WUD]HU�XP�FRQHFWLYR�H[HPSOLILFDWLYR�

GD�UHDOLGDGH�%UDVLOHLUD�VREUH�HVVHV�SODQHMDPHQWRV��

'H�DFRUGR�FRP�D�(PSUHVD�GH�3HVTXLVD�(QHUJpWLFD��(3(���������S������R�SODQHMDPHQWR�

HQHUJpWLFR�GH�FXUWR�H�PpGLR�SUD]R�p�FRQWLGR�QR�SODQR�GHFHQDO�GH�HQHUJLD�TXH�YLVD��

�
,QGLFDU��H�QmR�SURSULDPHQWH�GHWHUPLQDU��DV�SHUVSHFWLYDV�GD�H[SDQVmR�GR�VHWRU�
GH�HQHUJLD�QR�KRUL]RQWH�GH�GH]�DQRV��VRE�D�yWLFD�GR�JRYHUQR��FRP�XPD�YLVmR�
LQWHJUDGD�SDUD�RV�GLYHUVRV�HQHUJpWLFRV�GLVSRQtYHLV��7DO�YLVmR�SHUPLWH�H[WUDLU�
LPSRUWDQWHV� HOHPHQWRV� SDUD� R� SODQHMDPHQWR� GR� VHWRU� GH� HQHUJLD�� FRP�
EHQHItFLRV�HP�WHUPRV�GH�FRQILDELOLGDGH�H�RWLPL]DomR�GRV�FXVWRV�GH�SURGXomR�
H�GRV�LPSDFWRV�DPELHQWDLV��
�

-i� R� SODQHMDPHQWR� HQHUJpWLFR� GH� ORQJR� SUD]R� p� R� FRQMXQWR� GH� HVWXGRV� H� GH�

OHYDQWDPHQWRV� TXH� EXVFDP� SUHYHU� D� GHPDQGD� GH� HQHUJLD� H� RV� UHFXUVRV� GD� RIHUWD�� FRP� R�
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REMHWLYR�GH�VHUHP�HVWDEHOHFLGDV�HVWUDWpJLDV�SDUD�R�GHVHQYROYLPHQWR�GR�VLVWHPD�HQHUJpWLFR�GH�

XP�GHWHUPLQDGR�SDtV�RX�UHJLmR��'HQWUH�RXWURV�IDWRUHV�QR�kPELWR�GH�SODQHMDPHQWR�HQHUJpWLFR�

GH� ORQJR� SUD]R�� GHVWDFD�VH�� D� VXVWHQWDELOLGDGH� DPELHQWDO�� SUHPLVVDV� HQHUJpWLFDV�� FHQiULRV�

VRFLRHFRQ{PLFRV�� SODQHMDPHQWR� GD� RSHUDomR� H� GD� H[SDQVmR� GR� VHWRU� GH� HQHUJLD� HOpWULFD� H�

SODQHMDPHQWR�GH�VLVWHPDV�GH�HQHUJLD��

2�FRQMXQWR�GH�HVWUDWpJLDV�SDUD�R�SODQHMDPHQWR�GH� ORQJR�SUD]R�VmR�GLUHWUL]HV�D�VHUHP�

VHJXLGDV��GHVHQKR�H�GLYHUVLILFDomR�GD�PDWUL]�HQHUJpWLFD�GH� ORQJR�SUD]R��DFRPSDQKDPHQWR�H�

LPSOHPHQWDo}HV� GDV� Do}HV� SROtWLFDV� QR� VHWRU� HQHUJpWLFR�� (QWUHWDQWR�� D� SURMHomR� GH� RIHUWD� H�

GHPDQGD�GH� HQHUJLD� WHP�D�KDYHU� HVVHQFLDOPHQWH�FRP�GLIHUHQWHV� VLVWHPDV� HQHUJpWLFRV� H�VHXV�

FXVWRV��SDUD� WDO�� VmR�QHFHVViULRV�SRU�YH]HV�GDGRV�GHPRJUiILFRV�� tQGLFHV�GH�GHVHQYROYLPHQWR�

KXPDQR��DVVRFLDGRV�DRV�DVSHWRV�PDFURHFRQyPLFRV�H�VRFLRHFRQyPLFRV�TXH�SHUPLWDP�WHU�XPD�

YLVmR�VREUH�R�SDQRUDPD�HQHUJpWLFR�GH�XP�SDtV��

3RU� ID]HU�XPD�DERUGDJHP�UHODFLRQDGD�DV�TXHVW}HV�GH�RIHUWD�H�GHPDQGD�HQHUJpWLFD��R�

SODQHMDPHQWR� HQHUJpWLFR� HVWi� LQWLPDPHQWH� OLJDGR� D� VRFLHGDGH� H� VHXV� tQGLFHV� GH�

GHVHQYROYLPHQWR� H� HYROXomR� HP� WHUPRV� GRV� DVSHFWRV� FXOWXUDLV�� VRFLDLV� H� HFRQ{PLFRV��

3RUWDQWR�� p� XP� HVWXGR� DVVRFLDGRV� D� GLYHUVDV� LQFHUWH]DV� FRPR�� PXGDQoDV� SROtWLFDV��

HFRQyPLFDV�� VRFLRDPELHQWDLV� H� WHFQROyJLFDV� HPEXWLGDV� QDV� DQiOLVHV� QR� GHFRUUHU� GR� WHPSR�

�32/,48(=,�1(72����������

$V� TXHVW}HV� SROtWLFDV� H� HFRQ{PLFDV� VmR� IXQGDPHQWDLV� SDUD� ERQV� UHVXOWDGRV� GH� XP�

SODQHMDPHQWR�HQHUJpWLFR��TXHU�VHMD�GH��FXUWR��PpGLR�RX�ORQJR�SUD]R��$�LQVWDELOLGDGH�SROtWLFD��

FRP� FRQIOLWRV�� JROSHV�� H� PXGDQoDV� FRQVWDQWHV� GH� JRYHUQR�� LQYLDELOL]D� D� LPSOHPHQWDomR� GH�

SURMHWRV�HVWDEHOHFLGRV��YLVWR�TXH��YiULRV�GHVVHV�SURMHWRV�SUHFLVDP�GH�ILQDQFLDPHQWRV�GR�HVWDGR�

SDUD�D�VXD�PDWHULDOL]DomR��$OpP�GR�LQYHVWLPHQWR�SULYDGR�QDFLRQDO�H�HVWUDQJHLUR��p�SULPRUGLDO�

VHPSUH�RV�ILQDQFLDPHQWRV�GRV�SURMHWRV�HQHUJpWLFRV�GH�XP�SDtV�SRU�yUJmRV�S~EOLFRV�SRU�FDXVD�

GH�VXD�YRFDomR��FXLGDU�GR�LQWHUHVVH�FROHWLYR���)DWR�HVVH��SRXFR�YHULILFiYHO�QR�FDVR�GD�*XLQp�

%LVVDX�HP�TXH�D�RUGHP�GHPRFUiWLFD�p�SRVWD�GH�ODGR�DV�YH]HV��R�TXH�DFDED�GLILFXOWDQGR�YiULRV�

GRV�SURMHWRV�QR�VHWRU�HQHUJpWLFR���

2XWURVVLP�� RV� GDGRV� KLVWyULFRV� UHIHUHQWHV� DRV� DVSHWRV� PDFURHFRQ{PLFRV� H�

VRFLRHFRQ{PLFRV� VmR� QHFHVViULRV� SDUD� DQiOLVHV� GH� PRGHORV� FRPSXWDFLRQDLV� TXH� YmR�

GHWHUPLQDU� SRU� H[HPSOR�� D� SUHYLVmR� GD� GHPDQGD� RX� GR� QtYHO� GH� FRQVXPR� HQHUJpWLFR� QRV�

TXDWUR� VHWRUHV� GD� HFRQRPLD�� LQG~VWULDV�� WUDQVSRUWHV�� VHUYLoRV� H� UHVLGrQFLDV�� 2V� PRGHORV�

FRPSXWDFLRQDLV� VmR� UHFRUUHQWHV� SDUD� DQiOLVHV� QR� SODQHMDPHQWR� HQHUJpWLFR�� SRLV�� FRP� D�

VLPXODomR�p�SRVVtYHO� WHU� LGHLD�GD� FDUJD�GHPDQGDGD��GR� FXVWR�GD� HQHUJLD�� GD�QHFHVVLGDGH�GD�

DPSOLDomR�GR�FRQVXPR�HQHUJpWLFR��EDVHDGD�QD�GHPDQGD�UHSULPLGD��LVWR��TXDQGR�R�FRQVXPLGRU�
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TXHU�DOJR��PDV�FDUHFH�GH�PHLRV��H�GD�SURWHomR�GR�VLVWHPD�HQHUJpWLFR��(QWUHWDQWR�SDUD� HVVHV�

PRGHORV�VmR�QHFHVViULRV�RV�GDGRV�KLVWyULFRV��

(P�UHODomR�D�VXVWHQWDELOLGDGH��SODQHMDPHQWR�HQHUJpWLFR�WHP�WUrV�SUHPLVVDV��EHP�HVWDU�

VRFLDO��LQWHUHVVH�FROHWLYR�H�GHVHQYROYLPHQWR�VXVWHQWiYHO��$V�GXDV�SULPHLUDV�VmR�UHODFLRQDGDV�D�

SURMHomR�GD�RIHUWD�H�GHPDQGD�GH�HQHUJLD��DFHVVR�j�HQHUJLD�SDUD�WRGRV��XP�GHVDILR�LPHQVR�QD�

*XLQp�%LVVDX�� -i� D� WHUFHLUD� SUHPLVVD� p� PDLV� DEUDQJHQWH�� WUDWD�VH� GD� SURMHomR� GD� RIHUWD��

GHPDQGD� H� TXHVW}HV� DPELHQWDLV�� R� FKDPDGR� GH�� ³3,5´� SODQHMDPHQWR� LQWHJUDGR� GH� UHFXUVRV�

HQHUJpWLFRV�� +RMH�� QR� PXQGR�� XP� GRV� GHEDWHV� QR� FHQiULR� HQHUJpWLFR�� WUDWD�VH� GH� TXHVW}HV�

DPELHQWDLV� GHQWUR� GDV� SROtWLFDV� HQHUJpWLFDV�� UHGXo}HV� GH� HPLVV}HV� GH�&2�� H� FKXYDV� iFLGDV��

FRPR�DILUPD�6RDUHV��������S������
1R� PXQGR�� XP� GRV� WHPDV� FHQWUDLV� TXH� VH� GLVFXWH� HP� WRUQR� GD� SROtWLFD�
HQHUJpWLFD�p�D�VXVWHQWDELOLGDGH��RX�VHMD��D�SROtWLFD�GHYH� OHYDU�RV�DJHQWHV�GR�
VHWRU� D� GHVHQYROYHUHP� VXDV� DWLYLGDGHV� QHVWD� SHUVSHFWLYD�� EXVFDQGR� XP�
VLVWHPD�HQHUJpWLFR�TXH�H[SUHVVH�H�UHIOLWD�Do}HV�FRQFUHWDV�GH�EHP�HVWDU�VRFLDO��
HFRQ{PLFR�H�DPELHQWDO��VREUHWXGR�QR�FHQiULR�DWXDO��QR�TXDO�D�HQHUJLD�FRPR�
XP� UHFXUVR� HVWUDWpJLFR� SRGH� GHILQLU� SRVLo}HV� GH� FRPSHWLWLYLGDGH� H�
FUHVFLPHQWR�GRV�VHWRUHV�GD�VRFLHGDGH��

2XWUR�IRFR�GR�SODQHMDPHQWR�p�D�HVWDELOLGDGH�GR�VLVWHPD�HQHUJpWLFR��RX�VHMD��R�JDUDQWLU�

D�RSHUDomR�VHJXUD�GRV�VLVWHPDV�GH�HQHUJLD��HP�HVSHFLDO��GRV�VLVWHPDV�HOpWULFRV��e�IXQGDPHQWDO�

JDUDQWLU� D� FRQVLVWrQFLD� QR� IRUQHFLPHQWR� GH� HQHUJLD� HOpWULFD�� SDUD� TXH� LQG~VWULDV� SRVVDP� VH�

GHVHQYROYHU��SRU�H[HPSOR��3RU�LVVR��GHQWUR�GR�FRQFHLWR�GH�SODQHMDPHQWR�HQHUJpWLFR��p�SUHFLVR�

GLVWLQJXLU�H�SODQHMDU�D�H[SDQVmR�H�D�RSHUDomR�GR�VLVWHPD�HOpWULFR��

�2� SODQHMDGRU� GHYH� JDUDQWLU� DWUDYpV� GH� VXDV� SURSRVLo}HV� TXH� R� VLVWHPD� HOpWULFR� GH�

SRWrQFLD�GH�XP�SDtV��HVWDGR�RX�UHJLmR�WHQKD�XPD�HVWDELOLGDGH�VyOLGD�VHMD�QR�FXUWR��PpGLR�RX�

ORQJR�SUD]R��FRQVRDQWH�DR�REMHWLYR�GH�SODQHMDPHQWR�GHILQLGR���

'H� IRUPD� JHQpULFD�� SODQHMDPHQWR� GR� VHWRU� HOpWULFR� VH� GLYLGH� HP�� SODQHMDPHQWR� GH�

H[SDQVmR�TXH�p�XP�PRPHQWR�HP�VH�DSOLFD�DV�HVWUDWpJLDV�FRP�YLVWD�D�H[SDQVmR�H�VHJXUDQoD�GRV�

VLVWHPDV�GH�JHUDomR�H� WUDQVPLVVmR�GH�HQHUJLD� HOpWULFD��D� VHJXQGD�GLYLVmR�p�SODQHMDPHQWR�GH�

RSHUDomR� TXH� YDL� GHILQLU� FXVWR� H� FDSDFLGDGH� GDV� XQLGDGHV� JHUDGRUDV� GH� HQHUJLD� HOpWULFD�

�&$0326���������

$�*XLQp�%LVVDX� p� XP� HVWDGR� FRP� SROtWLFD� HQHUJpWLFD� SDXSpUULPD� HP� YiULRV�PRGRV��

VREUHWXGR� TXDQGR� VH� WUDWD� GD� TXHVWmR� GD� LQIUDHVWUXWXUD� GR� VHWRU� HOpWULFR� H� GRV� FXVWRV� GD�

JHUDomR� GH� HQHUJLD� HOpWULFD�� LQFOXLQGR� R� EDL[R� DFHVVR� j� HQHUJLD� HOpWULFD� SHOD� SRSXODomR�� 2�

PtQLPR�VLVWHPD�GH�WUDQVPLVVmR�H�GLVWULEXLomR�GH�TXH�GLVS}H�p�FDUDWHUL]DGR�SRU�YiULDV�IDOKDV��

2�SDtV�SUHFLVD�GH�XP�SODQHMDPHQWR�HQHUJpWLFR�VpULR�FRP�IRUPXODo}HV�SROtWLFDV�VREUH�R�VHWRU�

HQHUJpWLFR�� 'HVWDFD�VH� TXH� R� SDtV� DLQGD� YLYH� XPD� HPHUJrQFLD� H� D� SULRULGDGH� p� D�
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GLVSRQLELOLGDGH�GH� HOHWULFLGDGH��$�RWLPL]DomR� GR� VLVWHPD�SURGXWRU� GH� HQHUJLD� DLQGD� QmR� IRL�

FRQVLGHUDGD��SRUTXH�HVWi�QD�VXD�IDVH�HPEULRQiULD�H�D�HILFLrQFLD�QD�GLVWULEXLomR�GH�HOHWULFLGDGH�

Vy�PXLWR�UHFHQWHPHQWH�FRPHoRX�D�VHU�HTXDFLRQDGD��XPD�YH]�TXH�R�VLVWHPD�DSUHVHQWD�HOHYDGDV�

SHUGDV�WpFQLFDV�QDV�VXDV�UHGHV��HP�WRUQR�GH������*8,1e�%,66$8��������S�������

2V�HVWXGRV�GH�SODQHMDPHQWR�GH�ORQJR�SUD]R�VmR�SHoDV�IXQGDPHQWDLV�QR�FRQFHUQHQWH�D�

IRUPXODo}HV�GH�SROtWLFDV�S~EOLFDV�TXH�WrP�UHEDWLPHQWR�QD�HVWUDWpJLD�SDUD�H[SDQVmR�GDV�RIHUWDV�

GH� HQHUJLD� FRP� D� ILQDOLGDGH� GH� DWHQGHU� D� GHPDQGD�� 6HQGR� REVHUYDGRV� RV� REMHWLYRV�

SUHFRQL]DGRV� VREUH� D� VHJXUDQoD� HQHUJpWLFD�� DFHVVR� XQLYHUVDO� GD� SRSXODomR� DRV� VHUYLoRV�

HQHUJpWLFRV�� JHUDomR� GH� HPSUHJR� H� UHQGD�� UHGXomR� GDV� GHVLJXDOGDGHV� UHJLRQDLV��

VXVWHQWDELOLGDGH�DPELHQWDO��DVVLP�FRPR�D�GLPLQXLomR�GH�SUHoRV�H�WDULIDV��

2� SODQHMDPHQWR� HQHUJpWLFR� p� PXOWLGLVFLSOLQDU�� YLVWR� TXH� FRQJUHJD� YiULRV�

FRQKHFLPHQWRV�GHQWUR�GR�VHWRU�HQHUJpWLFR��2�SODQHMDPHQWR�HQHUJpWLFR�GH�ORQJR�SUD]R�GHYH�VHU�

HQFDUDGR� FRP�PDLRU� FRPSURPLVVR� H� UHVSRQVDELOLGDGH�� YLVWR� TXH�� p� XPD� E~VVROD� SDUD� XPD�

YLVmR�IXWXUD�GR�VLVWHPD�HQHUJpWLFR�GH�XP�GHWHUPLQDGR�SDtV��3RUWDQWR��TXDQWR�PDLRU�KRUL]RQWH�

WHPSRUDO� HOH� IRU�� PDLRUHV� VmR� DV� LQFHUWH]DV� HQYROYLGDV�� SRU� LVVR�� VH� GHILQH� FHQiULRV� SDUD�

PHOKRU�HQWHQGHU�DV�SUHYLV}HV�H�SRVVLELOLGDGHV��

�

����3ODQHMDPHQWR�WUDGLFLRQDO�

2�SODQHMDPHQWR�WUDGLFLRQDO�HUD�XP�PRGHOR�GH�SODQHMDPHQWR�IHLWR�EDVHDGR�DSHQDV�QRV�

FXVWRV�HFRQ{PLFRV�GH�UHFXUVRV�HQHUJpWLFRV��LVWR�p��DERUGDJHP�HUD�OLPLWDGD�DR�SRQWR�GH�YLVWD�

HQHUJpWLFR�SUHVHQWH��2V�UHFXUVRV�GH�RIHUWD�HUDP�HVFROKLGRV�EDVHDGRV�VRPHQWH�QR�PHQRU�FXVWR�

SRVVtYHO�D�VXD�LPSOHPHQWDomR��VHP�SHQVDU�QRV�FXVWRV�IXWXURV�TXH�HVVH�UHFXUVR�SRGHULD�WHU��$�

DQiOLVH� TXH� VH� ID]LD� QR� SDVVDGR� HUD� EDVWDQWH� UHVWULWD� H� QmR� DOFDQoDYD� DOJXPDV� SUHPLVVDV�

LPSRUWDQWHV� TXH� DWXDOPHQWH� VmR� LPSRUWDQWHV� FRPR�� TXHVW}HV� VRFLDLV�� DPELHQWDLV� H� SROtWLFDV�

�)8-,,��������(VVHV�IDWRUHV�VmR�SDUWHV�LQWHJUDQWHV�QR�kPELWR�GH�SODQHMDPHQWR�HQHUJpWLFR�QmR�

LPSRUWDQGR�D�SURYHQLrQFLD�SRGHQGR�VHU�GH��FXUWR��PpGLR�H�ORQJR�SUD]R���

(VWD�YLVmR�GR�SODQHMDPHQWR�HQHUJpWLFR�WUDGLFLRQDO�OLPLWD�D�DQiOLVH�H�D�YLVmR�SUySULD�GR�

SODQHMDPHQWR�HQHUJpWLFR��WHP�XPD�YLVmR�PHQRV�KROtVWLFD�VREUH�R�VHWRU�HQHUJpWLFR��SRUTXH�HUD�

UHVWULWD�DV�DWLYLGDGHV�PDFURHFRQ{PLFDV�H�SRVVXL�XPD�FDUDWHUtVWLFD�YXOQHUiYHO�DR�PHUFDGR�GH�

HQHUJLD��

�2UD�� R� SODQHMDPHQWR� HQHUJpWLFR� YDL� DOpP�� SRLV� LQWHJUD� HVVHV� TXDWUR� FRPSRQHQWHV��

HFRQ{PLFRV�� VRFLDLV�� SROtWLFDV� H� VXVWHQWiYHLV�� DQDOLVDGRV� QR� TXDGUR� GH� RIHUWD� H� GHPDQGD�

HQHUJpWLFD�� RX� VHMD�� p� R� FKDPDGR� GH� ³3,5´� 3ODQHMDPHQWR� LQWHJUDGR� GH� UHFXUVRV� R� tFRQH� GD�
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DERUGDJHP� VREUH� R� SODQHMDPHQWR� HQHUJpWLFR� GH� DOJXQV� DQRV� SDUD� Fi�� SRUTXH� HOH� SHQVD� QR�

GHVHQYROYLPHQWR�VXVWHQWiYHO�TXH�p�XPD�GLVFXVVmR�GRPLQDQWH�QR�VHLR�GRV�GHEDWHV�QDFLRQDLV�H�

LQWHUQDFLRQDLV��

�

����(YROXomR�GR�SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV�3,5�

2�PRGHOR� GH� SODQHMDPHQWR� HQHUJpWLFR� DGRWDGR� DWp� D� GpFDGD� GH� ��� WRUQRX� RV� SDtVHV�

EDVWDQWH�GHSHQGHQWHV�GR�SHWUyOHR�H�VHXV�GHULYDGRV��EHP�FRPR�GH�FDUYmR�H�JiV�QDWXUDO���$�FULVH�

GR�SHWUyOHR�H�RFRUUHX�QHVVHV�DQRV�FDUDFWHUL]RX�VH�SHOD�IRUWH�LQVHJXUDQoD�QR�VHWRU�HQHUJpWLFR��

WDQWR�HP�WHUPRV�GH�DEDVWHFLPHQWR�FRPR�D�GLVSRQLELOLGDGH�GXUDGRXUD�GHVVHV�UHFXUVRV�XPD�YH]�

TXH�QmR�VmR�UHQRYiYHLV��(VWH� IDWR�PRWLYRX�R� LQWHUHVVH�PDLRU�QD�EXVFD�SRU�XP�SODQHMDPHQWR�

PDLV�HILFD]�TXH�EXVFD�GLYHUVLGDGH�QD�PDWUL]�HQHUJpWLFD��

(VWD� DPELomR� GH� SURFXUDU� XP� SODQHMDPHQWR� PDLV� VDWLVIDWyULR�� JDUDQWLQGR� D� QmR�

GHSHQGrQFLD�GRV�UHFXUVRV�IyVVHLV�H�FRP�PHOKRUHV�FRQVLGHUDo}HV�SRVVtYHLV�VREUH�R�FRQVXPR��

OHYRX� DOJXQV� SDtVHV� LQGXVWULDOL]DGRV� D� SURFXUDUHP� XPD� QRYD� IRUPD� GH� SODQHMDPHQWR�

HQHUJpWLFR��FKDPDGR�GH�3ODQHMDPHQWR�,QWHJUDGR�GH�5HFXUVRV��3,5���2V�SDtVHV�SLRQHLURV�QHVVH�

QRYR�PRGHOR�IRUDP�RV�(8$��&DQDGi�H�'LQDPDUFD��

$�FDUDFWHUtVWLFD�IXQGDPHQWDO�GR�3,5�p�R�IDWR�GHOH�FRQVLGHUDU�HP�VHXV�HVWXGRV�XP�OHTXH�

GH�RSo}HV�SDUD�R�VHWRU�HQHUJpWLFR��FRP�GLYHUVLILFDomR�GD�JHUDomR��JHUHQFLDPHQWR�GR�ODGR�GD�

RIHUWD�� H�PXGDQoDV� GD� GHPDQGD�� JHUHQFLDPHQWR� GR� ODGR� GD� GHPDQGD�� LQWHJUDQGR� GHQWUR� GH�

VHXV� HVWXGRV� RV� DVSHFWRV�� VRFLDLV�� HFRQ{PLFRV�� SROtWLFRV� H� DPELHQWDLV� �%$&+,� -81,25��

�������

�(VWD�FULVH�GR�SHWUyOHR� LQLFLDGD�QRV�DQRV�GH������ WHYH�R�VHX�HSLFHQWUR�QRV�SDtVHV�GR�

PpGLR� RULHQWH� �FRQWLQHQWH�$VLiWLFR�� H� p�PRWLYDGD� SRU� TXHVW}HV� SROtWLFDV� QR� FRQFHUQHQWH� DV�

TXHVW}HV�WHUULWRULDLV�HQYROYHQGR�,VUDHO�H�GHPDLV�SDtVHV�YL]LQKRV�GD�OtQJXD�iUDEH�OLGHUDGRV�SRU��

$UiELD�6DXGLWD��,Um��.XZDLW�H�,UDTXH��WHYH�FRPR�FRQVHTXrQFLDV�R�DXPHQWR�GR�SUHoR�GH�EDUULO�

GH�SHWUyOHR��D�GHVYDORUL]DomR�GR�GyODU�H�R�SUySULR�ERLFRWH�GRV�(8$�H�RXWURV�DOLDGRV�GH�,VUDHO��

$OJXQV�SDtVHV�FXMDV�HFRQRPLDV�GHSHQGLDP�IRUWHPHQWH�GR�SHWUyOHR�FRPR�FRPEXVWtYHO�

SULQFLSDO� VRIUHUDP� PXLWR�� -DSmR� H� (8$� FRPHoDUDP� D� SHQVDU� HP� RXWUDV� IRUPDV� GH�

DEDVWHFLPHQWR�LQYHVWLQGR�QDV�SHVTXLVDV�GH�IRQWHV�DOWHUQDWLYDV�SDUD�R�VXSULPHQWR�GH�HQHUJLD���

2V�(8$�FRPHoDUDP�D� LQYHVWLJDU�R�SUREOHPD�GH�XVR� UDFLRQDO�GH� HQHUJLD� LQGR�DWp� DR�

VXSULPHQWR� GH� ODGR� GD� GHPDQGD� H� RIHUWD�� 2� &DQDGi� LQVSLUDGR� QHVVD� PHVPD� yWLFD� YDL�

LQWURGX]LQGR� R� FRQFHLWR� GH� VXVWHQWDELOLGDGH�� FRDGXQDQGR� FRP� RV� ³5(/26´� 5HFXUVRV�

HQHUJpWLFRV�QR�ODGR�GD�RIHUWD�H�³5(/'6´�5HFXUVRV�HQHUJpWLFRV�DR�ODGR�GD�'HPDQGD��DVVLP�D�
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LGHLD�GH�XPD�QRYD�IRUPD�GH�HVWXGRV�HQHUJpWLFRV�YDL�VH�H[SDQGLQGR�SDUD�R�UHVWR�GR�PXQGR��1D�

(XURSD��D�$OHPDQKD�LQWURGX]LX�GH�IRUPD�PDLV�H[SOtFLWD�R�FRQFHLWR�GH�LPSDFWRV�DPELHQWDLV��H�

D�SDUWLU�GDt�TXH�R�3,5�JDQKRX�RV�VHXV�FRQWRUQRV�DWXDLV��%,$*8(���������

2� SODQHMDPHQWR� HQHUJpWLFR� QR�%UDVLO� IRL� LQLFLDGR� QR� DQR� GH� ����� FRP� D� FULDomR� GR�

0LQLVWpULR� GH�0LQDV� H� (QHUJLD� H� D� FULDomR� GD� (OHWUREUiV� TXH� WHYH� FRPR� IRFR�� HVWXGRV� GH�

LQIUDHVWUXWXUDomR�GR�VHWRU�HOpWULFR��FRQVWUXomR�GDV�XVLQDV�JHUDGRUDV�GH�HQHUJLD�HOpWULFD�H�OLQKDV�

GH� WUDQVPLVVmR�� -i�QD�GpFDGD�����FRQFUHWDPHQWH�QR�DQR�GH�������R�%UDVLO� FULRX�R�SURJUDPD�

³352$/&22/´��FXMR�REMHWLYR�HVWDYD�QD�GLPLQXLomR�GD�GHSHQGrQFLD�GR�SHWUyOHR��

2� 3,5� QR� %UDVLO� WHYH� D� VXD� RSHUDFLRQDOLGDGH� H� H[SHULrQFLDV� QRWyULDV� D� SDUWLU� GD�

SURSRVWD�GD�&(0,*��&RPSDQKLD�(QHUJpWLFD�GH�0LQDV�*HUDLV��TXH�IRL�D�~QLFD�FRQFHVVLRQiULD�

D�UHDOL]DU�XP�3,5��+RXYH�RXWUD�SURSRVWD�GH�3,5��PDV�TXH�QmR�FKHJRX�D�VH�UHDOL]DU��FKDPDGR�

GH�3,5�GH�0DQDXV��(VVDV�H[SHULrQFLDV�LQFOXLQGR�RV�HVWXGRV�UHDOL]DGRV�SHOD�(OHWUREUDV�VREUH�R�

WHPD��DVVLP�FRPR��DV�SHVTXLVDV�UHDOL]DGDV�SRU�XQLYHUVLGDGHV�H�RXWURV�FHQWURV�HVSHFLDOL]DGRV�

IRUDP�RV�PRPHQWRV�LQLFLDLV�GR�3,5�QR�%UDVLO��8'$(7$���������

�$V� FRQFHVVLRQiULDV� WrP� XP� SDSHO� LPSRUWDQWH� QR� 3,5�� SRU� FDXVD� GH� VXD� YRFDomR�

�UHDOL]DU� IRUQHFLPHQWR� GH� HQHUJLD� HOpWULFD� DRV� FRQVXPLGRUHV��� $V� FRQFHVVLRQiULDV� WHP� RV�

GDGRV� GH� FRQVXPR� H� R� FRQKHFLPHQWR� GR� FRPSRUWDPHQWR� GD� GHPDQGD�� WXGR� R� TXH�

SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV�SUHFLVD�SDUD�JDUDQWLU�R�VXSULPHQWR�GH�HQHUJLD�HOpWULFD�SDUD�

WRGRV��

e�SUHFLVR� LQWHJUDU�R�PL[� HQHUJpWLFR� LQFRUSRUDQGR�R�JHUHQFLDPHQWR� ODGR�GD�GHPDQGD�

�FXVWRV�H�HILFLrQFLD�HQHUJpWLFD��H�R�JHUHQFLDPHQWR�QR�ODGR�GD�RIHUWD��HQHUJpWLFRV���$�TXHVWmR�

GH� VXVWHQWDELOLGDGH� SDUD� DV� FRQFHVVLRQiULDV� GHYH� VHU� HQFDUDGD� FRP� PDLRU� UHSRQVDELOLGDGH�

SRVVtYHO�QD�HODERUDomR�GH�VXD�YLVmR�HVWUDWpJLFD�GH�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD�DRV�VHXV�

FOLHQWHV�FRP�REHGLrQFLD� D� OHJLVODomR�GR�(VWDGR�HP�TXH�DWXD� H�SRU� ILP��SHUVSHFWLYDV� IXWXUDV�

VREUH�D�HPSUHVD��

3HUDQWH� HVWD� OyJLFD�� R� 3,5� �3ODQHMDPHQWR� LQWHJUDGR� GH� UHFXUVRV�� H[LJH� TXH� DV�

FRQFHVVLRQiULDV� RX� yUJmR� UHVSRQViYHO� SDUD� D� VXD� HODERUDomR� IDoD� XP� FRQMXQWR� GH� HVFROKDV�

VREUH� R� VXSULPHQWR�� (VVDV� RSo}HV� SUHFLVDP� LU� QR� VHQWLGR� GH� HQFRQWUDU� DYDOLDo}HV� PDLV�

JHQpULFDV� GH� UHFXUVRV� FRQFHUQHQWHV� DV� TXHVW}HV� GH�� HILFLrQFLD� HQHUJpWLFD�� JHUHQFLDPHQWR� GH�

FDUJD�H�PXGDQoD�GH�HQHUJpWLFRV�RX�VHMD��*/'��JHUHQFLDPHQWR�QR� ODGR�GD�GHPDQGD��H�*/2�

�JHUHQFLDPHQWR�QR�ODGR�GD�RIHUWD���

2�3,5�LQFRUSRUD�DYDQoRV�SDUD�TXH�DV�FRQFHVVLRQiULDV�SRVVDP�SODQHMDU�R�DWHQGLPHQWR�

GRV�FRQVXPLGRUHV�FRP�FXVWR�PtQLPR�H�FRP�RV�UHFXUVRV�HQHUJpWLFRV�GLVSRQtYHLV�H�GHVHMDGRV��

2�3,5�SRVVLELOLWD��DLQGD��DUUDQMR�DPSOR�GH�UHFXUVRV�GH�VXSULPHQWR�H�GHPDQGD�DR�FRQVLGHUDU�GH�



ϭϵ�
�

IRUPD� H[SOtFLWD� DV� LQFHUWH]DV� HQYROYHQGR� DV� TXHVW}HV� DPELHQWDLV�� H� DV� FRQVLGHUDQGR� FRPR�

SULRULGDGH�QRV�VHXV�FXVWRV�HFRQ{PLFRV�GH�IRUPD�GLUHWD��8'$(7$�������S�����H�������

$�*XLQp�%LVVDX�QmR�WHP�KLVWyULFR�GH�3,5�H�p�IRUWHPHQWH�GHSHQGHQWH�GR�SODQHMDPHQWR�

HQHUJpWLFR�WUDGLFLRQDO��,VVR�p�QRWDGR�QD�VXD�PDWUL]�HQHUJpWLFD�EDVWDQWH�SUHFiULD��3DUD�DGRWDU�R�

PRGHOR� GH� SODQHMDPHQWR� PDLV� SUDWLFDGR� QR� PXQGR�� DWXDOPHQWH�� p� SUHFLVR� ID]HU� HVWXGRV� H�

UHDOL]DU�DV� H[SHULrQFLDV�TXH�RXWURV�SDtVHV�GR�PXQGR� Mi�SXGHUDP� LPSOHPHQWDU�GHQWUR�GH�VXD�

PDWUL]�HQHUJpWLFD��

�

������&RQFHLWRV�GH�SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV�3,5�

'H�DFRUGR�FRP�'RULOHR��%DMD\�H�%HUQ��������S�������

2�3,5�QD�GpFDGD�GH������IRL�GHILQLGR�FRPR�R�PRGR�GH�SODQHMDPHQWR�HP�TXH�
DV�LQLFLDWLYDV�GH�HILFLrQFLD�HQHUJpWLFD�VmR�LPSOHPHQWDGDV�PDLV�HIHWLYDPHQWH��
H�R�VXSULPHQWR�GDV�QHFHVVLGDGHV�GH� HQHUJLD� p� IHLWR�GH�PRGR�PDLV�EDUDWR� H�
FRP�PHQRU�LPSDFWR�DPELHQWDO��FRP�D�LQFRUSRUDomR�GH�IRQWHV�UHQRYiYHLV��
�

$�GHILQLomR�GR�3,5�FRQWLQXD�ID]HQGR�VHQWLGR�KRMH��$LQGD�Ki�PDLV�IRQWHV�UHQRYiYHLV�D�

VHUHP� LPSOHPHQWDGDV�� DOpP� GH� LQFRUSRUDU� VHXV� HOHPHQWRV� IXQGDPHQWDLV�� JHUHQFLDPHQWR� QR�

ODGR� GD� GHPDQGD� H� GD� RIHUWD�� e� SUHFLVR� DWHQWDU� DRV� VHXV� FXVWRV� H� LQFHQWLYDU� R� XVR� UDFLRQDO�

GHVVHV�UHFXUVRV�SDUD�TXH�SRVVDP�UHVROYHU�R�SUREOHPD�GH�VXSULPHQWR�SRU�XP�FHUWR�SHUtRGR���

6H�QHVVH�DQR��KDYLD�PDLV�LPSOHPHQWDomR�GH�IRUPD�HIHWLYD�GD�HILFLrQFLD�HQHUJpWLFD��QmR�

UHVWDP� G~YLGDV� TXH� H[LVWHP� FRQGLo}HV� PDLV� YLiYHLV� SDUD� LPSOHPHQWDomR� GH� SROtWLFDV� GH�

HILFLrQFLD� HQHUJpWLFD�� SRUTXDQWR�� KRMH� Ki�PDLV� GHEDWHV��PDLV� FRQKHFLPHQWRV� GD� LPSRUWkQFLD�

TXH�R�VHWRU�HQHUJpWLFR�UHSUHVHQWD�H�RV�SHULJRV�QR�WRFDQWH�DV�TXHVW}HV�DPELHQWDLV���

�6HJXQGR�D�DILUPDomR�GH�%LDJXH��������S��������
2�3,5�SRGH�VHU�HQWHQGLGR�FRPR�R�SURFHVVR�TXH�HIHWXD�R�H[DPH�GH�WRGDV�DV�
RSo}HV� SRVVtYHLV� H� IDFWtYHLV�� QR� WHPSR� H� QD� JHRJUDILD�� SDUD� UHVSRQGHU� j�
TXHVWmR�GD�HQHUJLD��VHOHFLRQDQGR�DV�DOWHUQDWLYDV�TXH�PHOKRU�SRVVDP�JDUDQWLU�
D�VXVWHQWDELOLGDGH�VRFLRHFRQ{PLFD�H�DPELHQWDO�GR�GHVHQYROYLPHQWR�GH�XPD�
UHJLmR�RX�GH�XP�SDtV��
�

$ILUPDomR� p� GH� VXPD� LPSRUWkQFLD�� SRUTXH�� D� LGHLD� GR� 3ODQHMDPHQWR� ,QWHJUDGR� GH�

5HFXUVRV�p�GH�KDUPRQL]DU�RV�UHFXUVRV�HQHUJpWLFRV�QR�ODGR�GD�RIHUWD�H�GD�GHPDQGD��JHUDQGR�DV�

SRVVtYHLV�RSo}HV�GR�FRQVXPR�SDUD�D�VRFLHGDGH�FRQVRDQWH�D�UHDOLGDGH�GH�FDGD�SDtV��HVWDGR�RX�

UHJLmR��3RU� LVVR��HOH�DEUDQJH�HVVHV�TXDWUR�FRPSRQHQWHV�HP�VHX�HVWXGR��HFRQ{PLFRV��VRFLDLV��

SROtWLFDV�H�DPELHQWDLV���

&RQIRUPH�D�FRQFHLWXDomR�GH�8GDHWD��������S�������
2�3,5�p�XPD�IHUUDPHQWD�TXH�YLVD�R�DX[tOLR�GH�WRPDGD�GH�GHFLVmR�HP�EXVFD�
GH� PHOKRU� DSURYHLWDPHQWR� GRV� UHFXUVRV� HQHUJpWLFRV� �QD� JHRJUDILD� H� QR�
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�

WHPSR��� GH� IRUPD� D� FRQFDWHQDU� R� Pi[LPR� GH� YDULiYHLV� H� SDUkPHWURV�
HQYROYLGRV� HP� XPD� DQiOLVH� VLVWpPLFD�� KROtVWLFD� H� UDFLRQDO� GRV� UHFXUVRV�
HQHUJpWLFRV�H�GD�UHJLmR�GH�HVWXGR��

2� DXWRU� GHL[D� FODUR� D� YLVmR� HVWUDWpJLFD� H� PDFUR� TXH� R� SODQHMDPHQWR� ,QWHJUDGR� GH�

5HFXUVRV�HQHUJpWLFR�UHSUHVHQWD��RX�VHMD��R�3,5�SRVVLELOLWD�XPD�YLVmR�PDLV�FRPSOHWD�VREUH�R�

VHWRU� HQHUJpWLFR�� SRLV� p� LQWHUGLVFLSOLQDU� LQFOXt� YiULRV� HVWXGRV� FRP� LQWXLWR� GH� DEDVWHFHU� D�

HQHUJLD�HOpWULFD�SDUD�R�FRQVXPR�GD�VRFLHGDGH�H�SUHVHUYDU�D�VXVWHQWDELOLGDGH�GR�SODQHWD��

-DQQX]]L��6ZLVKHU�H�5HGOLQJHU��������S������FRQFHLWXDUDP�TXH�³R�3,5�p�XP�SURFHVVR�

TXH� FRPELQD� RSo}HV� GH� WHFQRORJLDV� GH� RIHUWD� GH� HOHWULFLGDGH� H� GH� PHOKRULDV� GH� HILFLrQFLD�

HQHUJpWLFD�� LQFOXLQGR� RSo}HV� GH� JHUHQFLDPHQWR� GR� ODGR� GD� GHPDQGD� �*/'��� SDUD� SURYHU�

VHUYLoRV�GH�HQHUJLD�D�PHQRUHV�FXVWRV��LQFOXLQGR�FXVWRV�VRFLDLV�H�DPELHQWDLV´��

2FRUUHX�D�FRQFOXVmR�GH�TXH�R�3ODQHMDPHQWR�,QWHJUDGR�GH�5HFXUVRV�p�XPD�QRYD�YLVmR�

GR�VLVWHPD�HQHUJpWLFR� URPSHQGR�DVVLP��FRP�R�PRGHOR� WUDGLFLRQDO�FDUDWHUL]DGR�SRU�PRGHORV�

HFRQ{PLFRV��2�3,5�DSRUWD�XPDV�VpULHV�GH�RSo}HV�TXH�DMXGDP�QR�GHVHQYROYLPHQWR�GR�VLVWHPD�

HQHUJpWLFR� REVHUYDQGR� RV� FULWpULRV� GD� VXVWHQWDELOLGDGH� H� FHQiULRV� SDUD� UHDOL]DU� D� DQiOLVH�� $�

ILJXUD���UHSUHVHQWD�HP�VtQWHVH�DTXLOR�TXH�p�D�YLVmR�GR�SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV��

�

)LJXUD����5HSUHVHQWDomR�GH�XPD�YLVmR�LQWHJUDGD�GRV�HVWXGRV�GH�SODQHMDPHQWR�HQHUJpWLFR��

�
)RQWH��2VyULR��������

� �
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�� 0(72'2/2*,$�

$�PHWRGRORJLD�GR�SUHVHQWH�WUDEDOKR�WUDWD�VH�GH�XPD�UHYLVmR�ELEOLRJUiILFD�VREUH�R�WHPD�

LPSRUWkQFLD�GR�3,5�SDUD�SODQHMDPHQWR�HQHUJpWLFR�GH�ORQJR�SUD]R�QD�*XLQp�%LVVDX��D�SHVTXLVD�

IRL� EDVHDGD� QD� FROHomR� GDV� LQIRUPDo}HV� VREUH� R� WHPD� SDUD� WDO�� 8WLOL]RX�VH� R� EDQFR� GH�

LQIRUPDo}HV�GH�DOJXPDV�XQLYHUVLGDGHV�FRPR�6mR�3DXOR��863���,QIRUPDo}HV�H[WUDtGDV�GH�VLWHV�

HOHWU{QLFRV��PRQRJUDILDV� TXH� IDODP� GR� WHPD� GH� SODQHMDPHQWR� HQHUJpWLFR� H� GLVVHUWDo}HV��2V�

GDGRV�QXPpULFRV��JUiILFRV��WDEHODV�H�DOJXPDV�LQIRUPDo}HV�VmR�SURYHQLHQWHV�GR�SUySULR�FDPSR�

GR�HVWXGR��*XLQp�%LVVDX���

,QLFLDOPHQWH�� IRUDP� IHLWRV� RV� TXHVWLRQDPHQWRV� DWUDYpV� GH� IRUPXOiULR� JRRJOH� VREUH� R�

VLVWHPD� HQHUJpWLFR� JXLQHHQVH�� VREUHWXGR� DV� YLDELOLGDGHV� GH� IRQWHV� UHQRYiYHLV�� SRUpP�� DV�

SHVTXLVDV�WLYHUDP�SRXFRV�r[LWRV��$�UD]mR�GHVVHV�SRXFRV�UHVXOWDGRV�GHYH�VH�DR�IDWR�GD�IDOWD�GH�

LQIRUPDo}HV� GR� VHWRU� HQHUJpWLFR� GD�*XLQp�%LVVDX��1mR� p� IiFLO� FRQVHJXLU� RV� GDGRV� GR� VHWRU�

SDUD�TXDOTXHU�SHVVRD��PHVPR�DOJXPDV�YHUVDGDV�QHVVD�iUHD��

1R�HQWDQWR��KRXYH�PXGDQoD�GD�HVWUDWpJLD�SDUD�DV�HQWUHYLVWDV�FRP�GXDV�SHVVRDV��XPD�

LQWHJUDQWH�GR�0(,51��0LQLVWpULR�GD�(QHUJLD��,QG~VWULD�H�5HFXUVRV�1DWXUDLV�GD�*XLQp�%LVVDX��

H� RXWUD� GD� FRPLVVmR� GR� SURMHWR� 209*� �2UJDQL]DomR� SDUD� YDORUDomR� GR� ULR� *DPELD��

SDUWLOKDGD� HQWUH� RV� TXDWUR� SDtVHV� FRQIRUPH� VDOLHQWDGR� QR� GHVHQYROYLPHQWR�� $V� SHUJXQWDV�

IRUDP�GLUHFLRQDGDV�VREUH�D�HVWUXWXUD�GR�0(,51��SROtWLFDV�GH�HQHUJLDV�UHQRYiYHLV�H�SURMHWRV�

HP�YLJRU� GR� VHWRU�� DFHVVR� D� HQHUJLD��&RP� UHODomR� DR� SURMHWR�209*� IRUDP�TXHVWLRQDGDV� D�

SUHYLVmR�SDUD�R�WpUPLQR��HVWUXWXUDomR�H�OLQKDV�GH�WUDQVPLVVmR�SDUD�*XLQp�%LVVDX��LQFOXLQGR�D�

HPSUHVD�UHVSRQViYHO�SDUD�H[HFXomR���

&RP� HVVHV�PDWHULDLV� VHOHFLRQDGRV�� DERUGRX�VH� GH� IRUPD� FODUD� D� HVVrQFLD� GR� WHPD�� D�

SDUWLU�GH�XPD�OHLWXUD�PLQXFLRVD�H�SRUPHQRUL]DGD��0DWHULDLV�EHP�WpFQLFRV�H�SHGDJyJLFRV�VREUH�

R�VHWRU�HQHUJpWLFR��VmR�QD�VXD�PDLRULD�IRUD�GD�*XLQp�%LVVDX��PDV�VH�UHODFLRQDP�PXLWR��

� �
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�� 6,67(0$�(1(5*e7,&2�'$�*8,1e�%,66$8�

$QWHV� GH� IDODU� GR� VLVWHPD� HQHUJpWLFR� JXLQHHQVH�� p� LPSRUWDQWH� FRQKHFHU� DV� SULQFLSDLV�

FDUDFWHUtVWLFDV�ItVLFDV�H�VRFLRHFRQ{PLFDV��

����&RQWH[WR�JHRJUiILFR�GD�*XLQp�%LVVDX�

$�*XLQp�%LVVDX�p�XP�SDtV�DIULFDQR�VLWXDGD�QD�FRVWD�RFLGHQWDO�GD�ÈIULFD��ID]�IURQWHLUD�

FRP�GRLV�SDtVHV�IUDQFyIRQRV��SDtVHV�GH�OtQJXD�IUDQFHVD���D�QRUWH�SHOD�5HS~EOLFD�GR�6HQHJDO��D�

VXO� H� OHVWH� SHOD� 5HS~EOLFD� GD� *XLQp�&RQDFUL�� D� VXD� FRVWD� 2HVWH� p� EDQKDGD� SHOR� 2FHDQR�

$WOkQWLFR��1D� SDUWH� LQVXODU�GR� SDtV� HQFRQWUDP�VH� DUTXLSpODJRV� GRV�%LMDJyV� FRQVWLWXtGRV� SRU�

PDLV�GH����LOKDV�H�LOKpXV�TXH�FREUHP�XPD�VXSHUItFLH�GH���������NP����$5$Ò-2���������

2�SDtV�WHP�����PLOK}HV�GH�KDELWDQWHV��%$1&2�081',$/���������H�p�FRPSRVWD�SRU�

FHUFD�GH����JUXSRV�pWQLFRV��FDGD�TXDO�FRP�VXD�FXOWXUD��GLDOHWR��KLVWyULD�H�LGHQWLGDGH�SUySULD��$�

VXD�VXSHUItFLH�WRWDO�p�QD�RUGHP�GH��������NP���(P�WHUPRV�GD�DGPLQLVWUDomR�WHUULWRULDO��R�SDtV�p�

FRPSRVWR�SRU�RLWR�����UHJL}HV�DGPLQLVWUDWLYDV�����VHWRUHV�H�XP�VHWRU�DXW{QRPR�TXH�p�%LVVDX��D�

FDSLWDO�GR�SDtV���HVWDV�UHJL}HV�VH�GLVWULEXHP�FRPR�VH�VHJXH��%DIDWi�H�*DE~�QR�OHVWH�GR�SDtV��

7RPEDOL�� %RODPD� H� LOKDV� GRV� %LMDJyV� QR� DUTXLSpODJR� H� 4XLQDUD� DR� 6XO� GR� SDtV�� %LRPER��

&DFKHX�H�2LR�DR�1RUWH�GR�SDtV��$�ILJXUD���LOXVWUD�DV�GLIHUHQWHV�UHJL}HV�TXH�FRPS}HP�D�*XLQp�

%LVVDX��

�

)LJXUD�����0DSD�LOXVWUDWLYR�GD�*XLQp�%LVVDX�FRP�VXDV�UHJL}HV�H�VXDV�OLPLWDo}HV�JHRJUiILFDV��

�

�������������)RQWH��6DOHV���������
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$�SDU�GD� OtQJXD�RILFLDO� SRUWXJXHVD�� R�SDtV� WHP�XPD� OtQJXD�QDFLRQDO�GH� FRPXQLFDomR�

SDUD�WRGRV�RV�VHXV�JUXSRV�pWQLFRV��HVWD�OtQJXD�p�GHVLJQDGD�GH�³&ULROR�GD�*XLQp�%LVVDX´��2�VHX�

FOLPD�p�WURSLFDO�H�YDULD�HQWUH�TXHQWH�H�~PLGR��2�SDtV�WHP�GXDV�HVWDo}HV��XPD�HVWDomR�GD�FKXYD�

TXH�FRPHoD�QR�PrV�GH�PDLR�H� WHUPLQD�HP�RXWXEUR�H�HVWDomR�GD�VHFD�FRP�LQtFLR�HP�DEULO�H�

WpUPLQR�HP�QRYHPEUR��$5$Ò-2����������

$� *XLQp�%LVVDX� p� XP� HVWDGR� XQLWiULR�� UHSUHVHQWDGR� SRU� XP� SUHVLGHQWH� GD�

5HS~EOLFD� HOHLWR� SRU� XP� VXIUiJLR� XQLYHUVDO� H� DV� UHJL}HV� VmR� UHSUHVHQWDGDV� SRU� XP�D�

*RYHUQDGRU�D� LQGLFDGR�D� SRU� SDUWLGRV� SROtWLFRV� YHQFHGRUHV� GDV� HOHLo}HV� OHJLVODWLYDV� RX�

PDMRULWiULDV�QDV�$VVHPEOHLD�1DFLRQDO�3RSXODU��$13���

2� SDtV� LQWHJURX� GHVGH� ����� D� RUJDQL]DomR� GRV� (VWDGRV� GD� ÈIULFD� 2FLGHQWDO�

³&('($2´�TXH�VLJQLILFD��FRPXQLGDGH�HFRQyPLFD�GRV�(VWDGRV�GD�ÈIULFD�2FLGHQWDO��7DPEpP�

GHVLJQDGD�GH�(&2:$6�HP�LQJOrV��D�HVVrQFLD�IXQGDPHQWDO�GHVWD�RUJDQL]DomR�p�D�FRRSHUDomR�

SROtWLFD�� D� LQWHJUDomR� HFRQyPLFD� H� SURPRomR� GR� FRPpUFLR� 5HJLRQDO� HQWUH� VHXV� (VWDGRV�

PHPEURV���

9DOH� VDOLHQWDU� TXH� p� XP� EORFR� FRPSRVWR� SRU� TXLQ]H� ����� (VWDGRV�PHPEURV�� %HQLQ��

%XUNLQD� )DVR�� &RVWD� GR� 0DUILP�� *XLQp�&RQDFUL�� 0DOL�� 6HQHJDO�� 1LJHU�� 7RJR� �3DtVHV� GH�

/tQJXD�)UDQFHVD���*XLQp�%LVVDX�H�&DER�9HUGH��3DtVHV�GH�OtQJXD�SRUWXJXHVD��H�*DPELD��6HUUD�

/HRD�� 1LJpULD�� *KDQD� H� /LEHULD� �SDtVHV� GH� OtQJXD� LQJOHVD�� �&('($2�� ������� $� ILJXUD� ��

UHSUHVHQWD�R�PDSD�GHVVD�RUJDQL]DomR��GHOLPLWDQGR�FDGD�(VWDGR��

�

)LJXUD����5HSUHVHQWDomR�GR�PDSD�GD�&('($2��(&2:$6���

�

�
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)RQWH��9DWLFDQ�1HZV����������

�

����+LVWyULD�GD�&RQVWLWXLomR�GR�VHWRU�HQHUJpWLFR�QD�*XLQp�%LVVDX�

$�KLVWyULD�GR�VLVWHPD�HQHUJpWLFR�GD�*XLQp�%LVVDX�HVWi�UHODFLRQDGD�FRP�D�HYROXomR�GD�

SUySULD� VRFLHGDGH� *XLQHHQVH� H� VXDV� TXHVW}HV� HFRQ{PLFDV�� $� *XLQp�%LVVDX� p� XP� SDtV� GH�

/tQJXD� SRUWXJXHVD� FRORQL]DGD� SRU� 3RUWXJDO� GHVGH� R� DQR� ������ 1R� DQR� ����� R� SDtV� OXWRX�

FRQWUD�D�GRPLQDomR�3RUWXJXHVD�H�FRQTXLVWRX�VXD�LQGHSHQGrQFLD�HP����GH�VHWHPEUR�GH�������

)RL� UHFRQKHFLGD�SRU�3RUWXJDO� FRPR�SDtV� VREHUDQR�HP����GH� VHWHPEUR�GH�������7HYH�R� VHX�

SULPHLUR�SUHVLGHQWH�/XtV�&DEUDO�HOHLWR�SRU�XP�FRQVHOKR�WXWHODU�GHVGH�������VHQGR�)UDQFLVFR�

0HQGHV� �7FKLWR� 7p�� QRPHDGR� FRPR� &RPLVViULR� SULQFLSDO� GR� &RQVHOKR� GH� (VWDGR�� LVWR� p��

FRPR�FKHIH�GR�JRYHUQR�GD�5HS~EOLFD��)5$1&,6&2���������

4XDQGR� FRQTXLVWRX� D� VXD� LQGHSHQGrQFLD�� R� SDtV� HVWDEHOHFHX� WUrV� PHWDV� SDUD� D�

UHFRQVWUXomR�QDFLRQDO�EDWL]DGR�SRU�WUrV�SURMHWRV��

x� 3URMHWR�GH�LQGHSHQGrQFLD��TXH�YLVD�D�UHFRQVWUXomR�GR�SDtV�H�XQLGDGH�QDFLRQDO��

x� 3URMHWR� SROtWLFR� UHDMXVWDGRU�� FXMD� D� HVVrQFLD� p� D� YDORUL]DomR� H� R� UHFRQKHFLPHQWR� GR�

KRPHP�*XLQHHQVH��KRPHP�FRPEDWHQWH���

x� 3URMHWR�3ROtWLFR�GHPRFUiWLFR��0RPHQWR�GH�PXOWLSDUWLGDULVPR�H�HOHLo}HV�GHPRFUiWLFDV�

OLYUHV��

$SHVDU�GH�WRGR�LVVR�SHU�SURSRVWR��QDGD�IRL�DOFDQoDGR��GHVGH�D�YDORUL]DomR�GR�KRPHP�H�

D�PXOKHU�FRPEDWHQWH�DWp�DV�TXHVW}HV�GHPRFUiWLFDV��$�*XLQp�%LVVDX�HVWi�GHQWUH�RV�SDtVHV�FRP�

LQVWDELOLGDGHV�SROtWLFDV��

3RGH�VH�SHUFHEHU�TXH�D�SDUWLU�GHVVH�SHUtRGR��R�SDtV�FRPHoRX�D�SODQHMDU�R�SURFHVVR�GH�

LQGXVWULDOL]DomR��H�IRL�H[DWDPHQWH�R�PRPHQWR�HP�TXH�R�VLVWHPD�HQHUJpWLFR�FRPHoRX�D�JDQKDU�

FRQWRUQRV�FRP�D�LPSOHPHQWDomR�GH�DOJXPDV�LQG~VWULDV��

6HJXQGR�6XFXPD��������S������HVVDV�LQG~VWULDV�VmR��
(VWUHOD� GR� PDU�� 0RQWDJHP� GH� $XWRPyYHLV�� &RPSOH[R� $JURLQGXVWULDO� GH�
&XPHUp��&$,&���8QLGDGH�GH�0RQWDJHP�GH�9HtFXORV��/HLWH�%OXIR��8QLGDGH�
GH�SURGXomR�GH�OHLWH�SDVWHXUL]DGR��SURYHQLHQWH�GD�UHFRQVWLWXLomR�GR�OHLWH�HP�
Sy�FRP�R�yOHR�GD�EXWHURLO���9ROYR�±�*DUDJHP��1mR�p�XPD�LQG~VWULD��PDV�VLP�
XPD� XQLGDGH� GH�PDQXWHQomR� GH� YHtFXORV� GD�PDUFD�9ROYR��� 3OiVWLFR� �8PD�
XQLGDGH�GH�SURGXomR�GH�SURGXWRV�GH�SOiVWLFR���7LWLQD�6LOi��8PD�XQLGDGH�GH�
SURGXomR� GH� VXPRV� H� SROSD� RX� FRPSRWDV� GH� IUXWD� GH� FDMX��� (VSXPD� �8PD�
XQLGDGH�GH�SURGXomR�GH�FROFK}HV�GH�HVSXPD���6RFRWUDP��XQLGDGH�GH�FRUWH�H�
SURFHVVDPHQWR�GH�PDGHLUD���&HUkPLFD�GH�%DIDWi� �8QLGDGH�LQGXVWULDO�SDUD�D�
SURGXomR�GH�WHOKDV��EORFRV�GH�FHUkPLFD�H�RXWURV���*XLPHWDO��8PD�XQLGDGH�GH�
PHWDO~UJLFD� RX� PHWDORPHFkQLFD��� )ROEL� �8PD� XQLGDGH� GH� SURGXomR� GH�
FRQWUDSODFDGRV�GH�PDGHLUD��H�RXWUDV���
�
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e�OyJLFR�TXH�DV� LQG~VWULDV�QmR�IXQFLRQDP�VHP�HQHUJLD�� H�D�HILFiFLD�GHVVDV� LQG~VWULDV�

SDUD� DOpP� GH� UHFXUVRV� KXPDQRV� GH� TXH� QHFHVVLWDYDP�� WHULDP� FRPR� HOHPHQWR� SULQFLSDO� D�

HQHUJLD�SDUD�D�VXD�DILUPDomR��RX�VHMD��LPSODQWDomR�H�FRQVHUYDomR�GH�SURGXWRV��(QWHQGH�VH�TXH�

WDOYH]�R�PRPHQWR�VHULD� LGHDO�SDUD�DYDQoRV�H[WUDRUGLQiULRV�GR�VLVWHPD�HQHUJpWLFR�GR�SDtV��Vy�

TXH� HVVH� SHUtRGR� IRL� LQWHUURPSLGR� SRU� XP� JROSH� PLOLWDU� GH� ��� GH� QRYHPEUR� GH� ����� TXH�

DFDERX�SRU�PLQDU�WRGDV�HVVDV�LQG~VWULDV�QD�pSRFD���

$� ILJXUD� �� H[SOLFD� DWUDYpV� GH� IOX[RJUDPD� FRPR� p� D� HVWUXWXUD� GR� VLVWHPD� HQHUJpWLFR�

JXLQHHQVH��

�

)LJXUD����(VWUXWXUD�RUJDQL]DFLRQDO�GR�VLVWHPD�HQHUJpWLFR�GD�*XLQp�%LVVDX�

�

��)RQWH��DXWRU���������
�

)RL�GHWHUPLQDGD� D�HVWUXWXUD�RUJDQL]DFLRQDO�GR� VHWRU� HQHUJpWLFR�QD�*XLQp�%LVVDX�� VXD�

DSOLFDomR�H�SULQFtSLR�GH�IXQFLRQDPHQWR�SRU�GRLV�GHFUHWRV�OHLV��GHFUHWR�OHL�Q���������H�GHFUHWR�

OHL�Q����������1HOHV�HQFRQWUDP�VH�DV�FRPSHWrQFLDV�H�DV�GLVSRVLo}HV�GH�FDGD�XP�GRV�VHWRUHV�

TXH� FRPS}HP� D� HVWUXWXUD� GR� VLVWHPD� HQHUJpWLFR� GD� *XLQp�%LVVDX�� LQFOXLQGR� R� 0(,51�

�0LQLVWpULR� GD� (QHUJLD�� ,QG~VWULD� H� 5HFXUVRV� 1DWXUDLV��� DV� HPSUHVDV� GR� VHWRU� HQHUJpWLFR�

LQGHSHQGHQWH�GH�SHVVRDV� MXUtGLFDV�H�RV� VXEVHWRUHV�GD�HQHUJLD��9DOH�GL]HU�TXH�HVVHV�GHFUHWRV�
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H[SOLFDP� PRPHQWRV� GLIHUHQWHV� VREUH� R� VHWRU� HQHUJpWLFR�� 2� Q��������� p� PDLV� DEUDQJHQWH�

DERUGD�R�VHWRU�HQHUJpWLFR�QR�VHX�WRGR��HQTXDQWR�TXH�R�Q����������IDOD�DSHQDV�VREUH�HOpWULFR��

3HUDQWH�HVWD�OyJLFD��$OHU��������S������DILUPD�TXH�p�R�*RYHUQR�GD�*XLQp�%LVVDX�TXH�

WHP�SRU�UHSRQVDELOLGDGH�H�DWULEXLo}HV�GH�DVVHJXUDU���

x� $�HILFLrQFLD�QR�DEDVWHFLPHQWR�GH�HQHUJLD�H�SURGXomR�GH�HQHUJLD�DR�PHQRU�FXVWR���

x� $�FRQWLQXLGDGH�H�D�TXDOLGDGH�GR�IRUQHFLPHQWR�GH�HQHUJLD��

x� $�GLYHUVLILFDomR�GD�XWLOL]DomR�GDV� IRQWHV� H� IRUPDV�GH�HQHUJLD�XWLOL]DGDV�QR� WHUULWyULR�

QDFLRQDO��

x� 2�FXPSULPHQWR�GDV�OHLV�H�QRUPDV�TXH�YLVHP�D�SURWHomR�GR�PHLR�DPELHQWH��

x� $�PDQXWHQomR�GH�XP�FOLPD�HFRQyPLFR�HVWiYHO��QXP�TXDGUR�MXUtGLFR�WUDQVSDUHQWH�D�ILP�

GH�IDFLOLWDU�RV�LQYHVWLPHQWRV�QDFLRQDLV�HVWUDQJHLURV�QR�VHWRU�GD�HQHUJLD���

x� 2� HQFRUDMDPHQWR� GD� FRQFRUUrQFLD� OHDO� DVVLP� FRPR� GD� FRPSHWLWLYLGDGH� QR� VHWRU� GD�

HQHUJLD�D�ILP�GH�DXPHQWDU�D�VXD�HILFiFLD�HFRQyPLFD��

x� $�SURWHomR�GRV�LQWHUHVVHV�GRV�FRQVXPLGRUHV�HP�WHUPRV�GH�SUHoRV�H�RXWUDV�FRQGLo}HV�

GH�IRUQHFLPHQWR�GD�HQHUJLD��DVVLP�FRPR�GD�TXDOLGDGH�H�VHJXUDQoD�GRV�VHUYLoRV���

,JXDOPHQWH��DLQGD�QHVVH�GHFUHWR�OHL�IRL�GHL[DGD�GH�IRUPD�H[SOtFLWD�TXH�D�HQWLGDGH�VRE�

WXWHOD�GR�*RYHUQR�SDUD�H[HUFHU�D�FRPSHWrQFLD�GH�JHVWmR�GR�VHWRU�GH�HQHUJpWLFR��GHILQLo}HV�GH�

SROtWLFDV�� OHLV�� UHJXODPHQWDo}HV�H� ILVFDOL]DomR�GR� VHWRU�� DVVLP�FRPR��D� UHSUHVHQWDWLYLGDGH�GR�

VHWRU� HQHUJpWLFR� QR� VHX� WRGR� p� R� 0LQLVWpULR� GH� (QHUJLD�� ,QGXVWULD� H� 5HFXUVRV� 1DWXUDLV�

�0(,51��H�D�'LUHomR�*HUDO�GH�(QHUJLD��'*(���

)RL�QHVVH�VHQWLGR�TXH�VH�HVWDEHOHFHX�DV�VHJXLQWHV�FRPSHWrQFLDV�SDUD�R�0(,51��

x� $�UHSUHVHQWDomR�GR�(VWDGR�GD�*XLQp�%LVVDX�SHUDQWH�WRGRV�RV�IyUXQV�UHODFLRQDGRV�FRP�

HQHUJLD�� QRPHDGDPHQWH�� LQVWLWXFLRQDLV�� UHJLRQDLV�� QDFLRQDLV� H� LQWHUQDFLRQDLV� DVVLP�

FRPR�VHPLQiULRV�UHODFLRQDGRV�FRP�HQHUJLD���

x� $�HODERUDomR�GH�SROtWLFDV�VHWRULDLV���

x� $�HODERUDomR�GH�SROtWLFDV�HVWUXWXUDLV��GH�LQYHVWLPHQWR�H�ILVFDLV�DVVLP�FRPR�D�IL[DomR�

GRV�SUHoRV�GRV�SURGXWRV�HQHUJpWLFRV��TXDQGR�HVWHV�QmR�VH�HQFRQWUHP�LQWHLUDPHQWH�

OLEHUDOL]DGRV���

x� $�FULDomR�GH�XP�FOLPD�HVWiYHO�TXH�DWUDLD�LQYHVWLGRUHV��

x� $� FULDomR� GH� XP� FOLPD� IDYRUiYHO� SDUD� R� GHVHQYROYLPHQWR� GRV� UHFXUVRV� HQHUJpWLFRV�

WUDGLFLRQDLV�H�UHQRYiYHLV��

x� $�RXWRUJD�GDV�FRQFHVV}HV�� OLFHQoDV�H�FRQGLo}HV�GH�FHUWLILFDomR�SDUD�DV�DWLYLGDGHV�GR�

VHFWRU�GD�HQHUJLD�H�GDV�HPSUHVDV��
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x� $�VXSHUYLVmR�JHUDO�GRV�UHFXUVRV�HQHUJpWLFRV�VHFXQGiULRV���

x� $�DFHOHUDomR�H�D�H[SDQVmR�GD�SURGXomR�H�GLVWULEXLomR�QDFLRQDO�GH�HQHUJLD���

x� $�DWULEXLomR� GH� OLFHQoDV� SDUD� LPSRUWDomR� DVVLP� FRPR�SDUD� H[SRUWDomR� GRV� SURGXWRV�

HQHUJpWLFRV� VHFXQGiULRV�� TXDQGR� HVVDV� OLFHQoDV� IRUHP� H[LJLGDV� SHOD� OHJLVODomR� HP�

YLJRU���

x� $�DWULEXLomR�GH�OLFHQoDV�SDUD�ILQV�GH�SURGXomR��WUDQVSRUWH�H�IRUQHFLPHQWR�GH�SURGXWRV�

HQHUJpWLFRV�VHFXQGiULRV��DVVLP�FRPR�D�DSURYDomR�GDV�PRGLILFDo}HV�GDV�OLFHQoDV���

x� $�PDQXWHQomR� GH� WRGRV� RV� UHJLVWRV� VREUH� DV� OLFHQoDV� DWULEXtGDV� FRP� R� REMHWLYR� GH�

SURGXomR��WUDQVSRUWH��LPSRUWDomR��H[SRUWDomR��WUkQVLWR�H�R�IRUQHFLPHQWR�GH�HQHUJLD���

x� 2� FRQWUROR� GR� IXQFLRQDPHQWR� GDV� EDUUDJHQV� SDUD� ILQV� HQHUJpWLFRV�� DVVLP� FRPR� GRV�

UHFXUVRV�HQHUJpWLFRV�FRQFHGLGRV��$/(5��������3������

2� GHFUHWR� OHL� Q��������� HVWDEHOHFH� UHJUDV� SDUD� R� VXEVHWRU� GH� HQHUJLD� HOpWULFD��

HVSHFLDOPHQWH�5HJDV�FRQFHUQHQWHV�j�JHUDomR�� WUDQVPLVVmR��GLVWULEXLomR�H�FRPHUFLDOL]DomR�GH�

HQHUJLD�HOpWULFD��$LQGD�QHVVH�GHFUHWR�IRUDP�GHILQLGDV�DV�LQVWLWXLo}HV�FRP�FRPSHWrQFLDV�SDUD�R�

HIHLWR�FRPR��0(,51��'*(�H�'HOHJDo}HV�5HJLRQDLV�GH�HQHUJLD��

2�FDStWXOR� ,,�� DUWLJR���GR���� VXSOHPHQWR�GR�%ROHWLP�RILFLDO� GD�5HS~EOLFD�GD�*XLQp�

%LVVDX�GH����GH�MXQKR�GH������QR�VHX�SRQWR���DILUPD�TXH��FRPSHWH�D�'LUHomR�*HUDO�GH�HQHUJLD�

DVVHJXUDU���

x� 2� FRQWUROH� GD� PDQXWHQomR� GR� IRUQHFLPHQWR� GH� HQHUJLD�� LQFOXLQGR� RV� HVWRTXHV� GH�

UHVHUYD�GH�FRPEXVWtYHO��

x� $�HODERUDomR�GH�SURJUDPDV�GH�SURWHomR�GR�PHLR�DPELHQWH��

x� $�SURSRVWD�GH�SURJUDPDV�DILP�GH�DWLQJLU�XP�XVR�HILFLHQWH�GH�HQHUJLD��

x� $� LQWURGXomR� H� YDOLGDomR� GRV� VWDQGDUGV� HQHUJpWLFRV�� DVVLP� FRPR�GD� UHJXODPHQWDomR�

GDV� DWLYLGDGHV� GR� VHWRU� GD� HQHUJLD�� LQFOXLQGR� VWDQGDUG� H� UHJXODPHQWDomR� WpFQLFDV� GH�

TXDOLGDGH�H�GH�SURWHomR�GR�PHLR�DPELHQWH�H�GR�SHVVRDO����

$�'*(�H[HFXWD�D�SROtWLFD�GR�0(,51�H�p�UHVSRQViYHO�SHOD�SURWHomR�GRV�FRQVXPLGRUHV�

H�WHP�R�SRGHU�GH�FUHGHQFLDU�DV�HPSUHVDV��TXH�RSHUDP�QR�VHWRU�HQHUJpWLFR��FRQWURODU�H�YHULILFDU�

DV� VXDV� DWXDo}HV� GH� DFRUGR� FRP� DV� GHILQLo}HV� GRV� DUWLJRV� �� H� �� GR� %ROHWLP� RILFLDO� GR� ���

VXSOHPHQWR���

6DOLHQWD�VH� TXH� QD� HVTXHPDWL]DomR� GR� VHWRU� HQHUJpWLFR�� QHP� WRGRV� RV� VHWRUHV� HVWmR�

RSHUDQGR� QRUPDOPHQWH�� p� R� H[HPSOR� GD� VHFUHWDULD� GR� (VWDGR� GD� HQHUJLD�� R� IXQFLRQDPHQWR�

GHVVD�VHFUHWDULD�GHSHQGH�GR�*RYHUQR�QR�SRGHU��SRUTXH�SRGH�H[LVWLU�QD�2UJkQLFD�GR�*RYHUQR�

DVVLP�FRPR�QmR��$�RUJkQLFD�GR�*RYHUQR�p�R�FROHJLDGR�GRV�yUJmRV��FRQMXQWR�GRV�PLQLVWpULRV�H�
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VHFUHWDULDV�GH�(VWDGR��DWXDOPHQWH�QR�FDVR�GD�*XLQp�%LVVDX�QmR�H[LVWH�D�VHFUHWDULD�GR�(VWDGR�

GD�(QHUJLD��

3RUWDQWR�� RV� yUJmRV� IXQGDPHQWDLV� GHQWUR� GR� VLVWHPD� HQHUJpWLFR� GD�*XLQp�%LVVDX� VmR�

H[DWDPHQWH�RV�GRLV��PLQLVWpULR�GD�HQHUJLD�� LQG~VWULD�H�UHFXUVRV�QDWXUDLV��0(,51�H�D�GLUHomR�

JHUDO�GH�HQHUJLD��'*(�WDQWR�p�TXH�DV�OHJLVODo}HV�UHFDHP�DSHQDV�QRV�GRLV�yUJmRV�H�GHSRLV�HOHV�

VH�GHVFHQWUDOL]HP�SDUD�RV�UHVWDQWHV�VHWRUHV��

�

����&DUDWHUL]DomR�GH�UHFXUVRV�HQHUJpWLFRV�GD�*XLQp�%LVVDX�

3DUD�D�FDUDWHUL]DomR�GRV�UHFXUVRV�HQHUJpWLFRV�GD�*XLQp�%LVVDX��LPSOLFD�IDODU�GDV�IRQWHV�

HQHUJpWLFDV�H[LVWHQWHV��VXDV�YLDELOLGDGHV�H�VHXV�DSURYHLWDPHQWRV��e�LPSRUWDQWH�VDOLHQWDU�TXH��D�

DERUGDJHP� GHVVH� DVVXQWR� FHQWUD�VH� QRV� UHFXUVRV� SRU� ODGR� GD� RIHUWD� H� UHFXUVRV� SRU� ODGR� GD�

GHPDQGD�FRPR�XP�GRV�HOHPHQWRV�GR�3,5���

2V�WLSRV�GH�UHFXUVRV�HQHUJpWLFRV�H[LVWHQWHV�QD�*XLQp�%LVVDX�VmR��

x� 3HWUyOHR�H�VHXV�GHULYDGRV��

x� (QHUJLD�6RODU��

x� (QHUJLD�(yOLFD��

x� (QHUJLD�+tGULFD��

x� (QHUJLD�GDV�RQGDV�H�PDUpV��

x� (QHUJLD�GD�%LRPDVVD��

2� GHVHQYROYLPHQWR� GD� KXPDQLGDGH� DR� ORQJR� GH�PXLWRV� DQRV� JDUDQWLX� PHOKRUHV� tQGLFHV� GH�

FRQIRUWR�H�ORQJHYLGDGH��FODUR�GHYLGR�DRV�JUDQGHV�SURJUHVVRV�QD�DJULFXOWXUD��PHGLFLQD�H�GHQWUH�

RXWURV�� $� SDUWLU� GDt�� D� GHQVLGDGH� SRSXODFLRQDO� QR� SODQHWD� YHP� DXPHQWDQGR� H� FRP� LVVR��

DXPHQWRX�D�SURFXUD�SRU�PDLV�UHFXUVRV�HQHUJpWLFRV��

)RQWHV� GH� HQHUJLDV� UHQRYiYHLV� VmR� IRQWHV� TXH� VH� UHQRYDP� QXP� FXUWR� LQWHUYDOR� GH�

WHPSR�� HODV� XWLOL]DP� UHFXUVRV� QDWXUDLV� TXH� VH� UHJHQHUDP� UDSLGDPHQWH�� SRU� LVVR�� VmR�

FRQVLGHUDGRV�LQHVJRWiYHLV���

)RQWHV�GH�HQHUJLDV�QmR�UHQRYiYHLV�VmR�DTXHODV�IRQWHV�HVJRWiYHLV��SRLV��OHYDP�PLOK}HV�

GH�DQRV�SDUD�VH�UHQRYDU�RX�VHMD��GHSHQGHP�GR�IDWRU� WHPSR��$�PDLRULD�GHVVDV�IRQWHV�FDXVDP�

LPSDFWRV� QHJDWLYRV� DR� PHLR� DPELHQWH� FRPR�� HIHLWR� HVWXID�� R� DTXHFLPHQWR� JOREDO�� SROXLomR�

DWPRVIpULFDV�H�RXWUDV�FDWiVWURIHV�QDWXUDLV��
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����3HWUyOHR�H�VHXV�GHULYDGRV��)RQWHV�FRQYHQFLRQDLV��

$�*XLQp�%LVVDX� p� R� SDtV� TXH� DLQGD� GHSHQGH� IRUWHPHQWH� GH� SHWUyOHR�� UHODWD�VH� KDYHU�

PXLWDV� UHVHUYDV� GR� SHWUyOHR� HP� GLIHUHQWHV� ]RQDV� GR� SDtV�� SRUpP�� SRXFRV� HVWXGRV� IRUDP�

UHDOL]DGRV��8P�IDWR�TXH�SRGH�LQGLFDU�HVVD�H[LVWrQFLD�p�D�TXDQWLGDGH�GR�SHWUyOHR�H[LVWHQWHV�QDV�

]RQDV�IURQWHLULoDV�GR�PDU�HQWUH�HOD�H�D�5HS~EOLFD�YL]LQKD�GR�6HQHJDO��2V�HVWXGRV�IHLWRV�SDUD�D�

GHVFREHUWD� GRV� KLGURFDUERQHWRV� IRUDP� GHVHQFDGHDGRV� SRU� SHULWRV� VHQHJDOHVHV�� SRU� TXDQWR� D�

*XLQp�%LVVDX� QmR� GLVSXQKD� GH� FRQGLo}HV� WpFQLFDV� SDUD� UHDOL]DU� HVVH� HVWXGR�� HVWH� IDWR��

FRQWULEXLX� SDUD� R� SDtV� SHUGHU� HP� WHUPRV� SHUFHQWXDO� GH� H[SORUDomR��1R� DQR� GH� ������ R� SDtV�

WHYH�����GH�JDQKR��HQTXDQWR�TXH�R�6HQHJDO�ILFRX�FRP�������&(,5,�1(:6���������

(VVH�DFRUGR�WHUPLQRX�H�LQLFLRX�VH�XPD�QRYD�URGD�GH�QHJRFLDo}HV��2�DWXDO�SUHVLGHQWH�

GD� 5HS~EOLFD� GD� *XLQp�%LVVDX� IH]� DVVLQDWXUD� GR� DFRUGR� RQGH� QRYDPHQWH� D� *XLQp� VDLX�

SUHMXGLFDGD�ILFDQGR�DSHQDV�FRP�����GRV�JDQKRV�FRP�D�H[SORUDomR��9DOH�VDOLHQWDU�TXH��SHOD�

FRQVWLWXLomR�H�OHLV�GD�*XLQp�%LVVDX��R�SUHVLGHQWH�GD�5HS~EOLFD�QmR�WHP�SRGHUHV�SDUD�DVVLQDU�

TXDOTXHU�DFRUGR�VR]LQKR�VHP�SUpYLD�DXWRUL]DomR�GR�SDUODPHQWR��

3RUpP��R�SDtV�GLVS}H�DJRUD�GH�HVSHFLDOLVWDV�QHVVD�iUHD�H�FRQGLo}HV�SDUD�HPEDVDPHQWR�

FLHQWtILFR�� Ki� DLQGD� D� SUHVVmR� GD� RSLQLmR� S~EOLFD� SDUD� D� UHYRJDomR� GR� UHIHULGR� DFRUGR�� 2�

3DUDPHQWR� GD� *XLQp�%LVVDX�� QD� YHVWH� GR� UHSUHVHQWDQWH� GR� 3RYR� JXLQHHQVH�� UHYRJRX� HVVH�

DFRUGR�DWUDYpV�GH�XPD�VHVVmR�H[WUDRUGLQiULD��SRLV�SUHWHQGH�XP�DFRUGR�GH�����GRV�GLUHLWRV�GH�

H[SORUDomR���':���������

$�ILJXUD���D�VHJXLU�GHOLPLWD�HVVD�]RQD�FRQMXQWD�GH�H[SORUDomR�RIIVKRUH�HQWUH�RV�GRLV�

(VWDGRV��$�VHGH�GD�FRPLVVmR�GH�H[SORUDomR�HQFRQWUD�VH�QR�6HQHJDO��H�D�*XLQp�%LVVDX�HQYLD�D�

FDGD� �� DQRV� R� VHX� UHSUHVHQWH�SDUD� LQWHJUDU� HVVD� FRPLVVmR� GH� DFRUGR� D� GXUDomR� GR�PDQGDWR�

SUHVLGHQFLDO��

)LJXUD����0DSD�GD�]RQD�FRQMXQWD�GH�H[SORUDomR�HQWUH�*XLQp�%LVVDX�H�6HQHJDO�

�

�
����������������������������)RQWH��&(,5,�1(:6���������
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$�*XLQp�%LVVDX�LPSRUWD�PXLWR�H�H[SRUWD�SRXFR��RV�SULQFLSDLV�SURGXWRV�H[SRUWDGRV�VmR�

QD� VXD�PDLRULD� GR� VHWRU� GH� DJULFXOWXUD� SULQFLSDOPHQWH��PHUFDGRULDV� H� FDVWDQKD� GH� FDMX��2V�

SURGXWRV�SHWUROtIHURV�H�VHXV�GHULYDGRV�WrP�XPD�UHSUHVHQWDWLYLGDGH�FRQVLGHUiYHO�QR�3DtV�WDQWR�

p�TXH�UHSUHVHQWDP�XPD�PDLRU�SDUFHOD�QR�VHWRU�HQHUJpWLFR��VmR�XVDGRV�SDUD�DEDVWHFLPHQWR�GRV�

DXWRPyYHLV� QRV� SRVWRV� H� SDUD� D� JHUDomR� GH� HQHUJLD� HOpWULFD�� (VVHV� SURGXWRV� LPSRUWDGRV� H�

H[SRUWDGRV� WrP� GHVWLQRV� H� VmR� SURYHQLHQWHV� GH� SDtVHV� FRPR�� ËQGLD�� 6HQHJDO�� 3RUWXJDO��

3DTXLVWmR�� 9LHWQm�� &KLQD�� 7RJR�� (VSDQKD� H� &RVWD� GR� 0DUILP�� FRQVLGHUDGRV� RV� SULQFLSDLV�

SDUFHLURV�FRPHUFLDLV�GD�*XLQp�%LVVDX��$,&(3���������

�

����(QHUJLD�GD�%LRPDVVD�

$�ELRPDVVD�p�XP�UHFXUVR�QDWXUDO�UHQRYiYHO��HVVH�UHFXUVR�WHP�JUDQGH�YDQWDJHP��SRLV�D�

SDUWLU�GHOH�SRGH�VH�SURGX]LU�WDQWR�D�HOHWULFLGDGH�FRPR�WDPEpP�FRPEXVWtYHO�SDUD�R�WUDQVSRUWH��

e� XP� UHFXUVR�PXLWR� LPSRUWDQWH� QR� kPELWR� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO�� SRUTXDQWR� WHP�

PHQRU�LPSDFWR�VREUH�PHLR�DPELHQWH���

(OD�SRGH�VHU�DSURYHLWDGD�DWUDYpV�GH�GLIHUHQWHV�PDQHLUDV�FRPR���

x� $�TXHLPD�GLUHWD��SRU�H[HPSOR��HP�IRJ}HV�UHVLGHQFLDLV���

x� )HUPHQWDomR�DQDHUyELD�SDUD�D�SURGXomR�GR�iOFRRO�HWtOLFR��WHQGR�FRPR�PDWpULD�SULPD�D�

FDQD�GH�Do~FDU���

x� (VWHULILFDomR� SURFHVVR� QR� TXDO� VH� WUDQVIRUPD� yOHRV� YHJHWDLV� HP� pVWHU�� FRPR� QD�

SURGXomR�GR�ELRGLHVHO���

x� %LRGLJHVWmR� SURFHVVR� SHOR� TXDO� D� PDWpULD� RUJkQLFD� p� WUDQVIRUPDGD� HP� ELRJiV�� XPD�

PLVWXUD� GH�PHWDQR� H� JiV� FDUE{QLFR�� SLUyOLVH�� SURFHVVR� HP� TXH� D�PDWpULD� RUJkQLFD� p�

GHFRPSRVWD� HP� DOWDV� WHPSHUDWXUDV�� H� FRPR� UHVXOWDGR� WHP�VH� D� SURGXomR� GH� FDUYmR�

YHJHWDO��HVVH�~OWLPR�PXLWR�XWLOL]DGR�QD�*XLQp�%LVVDX��)8-,,���������

$� ELRPDVVD� WHP� XPD� GLYHUVLGDGH� GH� XVRV� QR� VHWRU� HQHUJpWLFR� FRPR� H[SRVWR�

DQWHULRUPHQWH�� (QWUHWDQWR�� p� XPD� UHDOLGDGH� GLVWLQWD� GR� FDVR� GD� *XLQp�%LVVDX�� SRLV� R� XVR�

UHVWULQJH�VH�EDVLFDPHQWH�D�IRUPD�WUDGLFLRQDO��OHQKD��SURYHQLHQWH�GH�VXDV�IORUHVWDV��FRP�D�TXDO�

DV�SRSXODo}HV�GDV�]RQDV�UXUDLV�H�GDV�]RQDV�SHULIpULFDV�XVDP�SDUD�FRFomR�GH�VHXV�DOLPHQWRV��$�

*XLQp�%LVVDX� p�XP�GRV�PDLRUHV� H[SRUWDGRUHV�GD� FDVWDQKD�GH� FDMX�� WHP�JUDQGH�SURGXomR�GH�

DUUR]��XPD�YH]�TXH�p�R� VHX�SULQFLSDO�SURGXWR�DOLPHQWtFLR��SURGX]�D�FDQD�GH�Do~FDU�� WHP�XP�

FUHVFLPHQWR�QRWyULR�GR�JDGR��yOHR�GH�SDOPD�H�DPHQGRLP��1R�HQWDQWR��DLQGD�QmR�XWLOL]D�HVVHV�

VXESURGXWRV�GH�SURGXomR�SDUD�R�VHX�GHVHQYROYLPHQWR�HQHUJpWLFR��$/(5���������

�



ϯϭ�
�

6HJXQGR�R�SODQR�'LUHWRU�GH�HQHUJLD���������
(P� ������ DR� QtYHO� QDFLRQDO�� R� SRWHQFLDO� GH� ELRJiV� GR� OL[R� VHULD� GH� ����
PLOK}HV�GH�P���,VVR�SRGHUi�DWLQJLU�����PLOK}HV�GH�P��HP������FRP�D�WD[D�VH�
FUHVFLPHQWR�PpGLR� DQXDO� GH� �������2� SRWHQFLDO� HQHUJpWLFR� UHVXOWDQWH� VHUi�
HQWmR�GH������*:K�DWp������*:K�GH������DWp�������(P�������IRL�LQLFLDGR�
XP�SURMHWR�FRP�R�DSRLR�ILQDQFHLUR�GD�&KLQD��1HVVH�SURMHWR�IRUDP�IRUPDGRV�
��� WpFQLFRV� GH� GLIHUHQWHV� LQVWLWXLo}HV� GR� (VWDGR� H� 2UJDQL]Do}HV� 1mR�
*RYHUQDPHQWDLV�QD�*XLQp�%LVVDX�SDUD�D�FRQVWUXomR�H�JHVWmR�GRV�GLJHVWRUHV��
1R�TXDGUR�GR�UHIHULGR�SURMHWR� IRUDP�LQVWDODGRV�GRLV�����NLWV�TXH�DFDEDUDP�
SRU�QmR�IXQFLRQDU���
�

,VVR� TXHU� GL]HU� TXH�� R� SDtV� WHP� XP� IRUWH� SRWHQFLDO� SDUD� D� SURGXomR� GH� HQHUJLD� SRU�

ELRFRPEXVWtYHLV��PDV� p� QHFHVViULR� LQWHUHVVH� GRV� JRYHUQDQWHV�� FRORFDQGR�PHLRV� HFRQ{PLFRV�

QDV�PmRV�GDV�HQWLGDGHV�SURGXWRUDV�SDUD�H[SORUDU�HVVH�VHX�SRWHQFLDO���

�

����(QHUJLD�6RODU�

$�HQHUJLD�VRODU�p�XPD� IRQWH�GH�HQHUJLD� UHQRYiYHO�PDLV�DSURYHLWDGD�QD�*XLQp�%LVVDX�

DWp�R�PRPHQWR��$�*XLQp�SRVVXL�XP�FOLPD�WURSLFDO�H�XP�H[FHOHQWH�SRWHQFLDO�SDUD�HQHUJLD�VRODU��

'H� DFRUGR� FRP� R� (VWXGR� GR� 3ODQR� 'LUHWRU� H� GH� XP� 3ODQR� GH� 'HVHQYROYLPHQWR� GH�

,QIUDHVWUXWXUD�SDUD�D�SURGXomR�H�GLVWULEXLomR�GH�HOHWULFLGDGH�&DELUD��������S������QR�WRFDQWH�DR�

SRWHQFLDO� VRODU�� D� *XLQp�%LVVDX� UHFHEH� DQXDOPHQWH� HQWUH� ����� N:K�P�� H� ����� N:K�P�� GH�

HQHUJLD�VRODU��2X�VHMD��R�SDtV�p�DOLPHQWDGR�GH������N:K�Pð�DWp������N:K�Pð�SRU�GLD��(VVHV�

YDORUHV�GH�LUUDGLDomR�WDQWR�DQXDO��DVVLP�FRPR�GLiULRV�VmR�UHSUHVHQWDGRV�QD�ILJXUD�����

�

)LJXUD����+LVWRJUDPD�GD�,UUDGLDomR�DQXDO�GDV�UHJL}HV�GD�*XLQp�%LVVDX�,QFOXLQGR�6$%�

�

�
�������������������������)RQWH��SODQR�GLUHWRU��������S������
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$�HQHUJLD�VRODU�p�DSURYHLWDGD�HP�GXDV�IRUPDV��HQHUJLD�WpUPLFD�H�HOpWULFD�DSOLFDGD�SDUD�

XVRV� GLYHUVRV�� HOD� p� FDSWDGD� SRU� GLYHUVDV� WHFQRORJLDV� FRPR�� PyGXORV� IRWRYROWDLFRV��

DTXHFLPHQWR�VRODU�GH�iJXD�RX�DLQGD�DWUDYpV�GH�XVLQDV�KHOLRWpUPLFDV���

1D�*XLQp�%LVVDX��R�XVR�GD�HQHUJLD�VRODU�p�PDLV�YHULILFDGR�QDV�]RQDV�UXUDLV��HVWH�IDWR�

GHYH�VH� D� IDOWD� GH� FREHUWXUD�QDFLRQDO� GD� UHGH� S~EOLFD� DWUDYpV� GD�(PSUHVD� GH�(OHWULFLGDGH� H�

ÈJXD�GD�*XLQp�%LVVDX��($*���

'HQWUH�RV�SULQFLSDLV�SURMHWRV�H[LVWHQWHV�GD�HQHUJLD�VRODU�QDV�]RQDV�UXUDLV�GHVWDFD�VH�R�

SURMHWR� ³%DPEDGLQFD� VWD� FODUR´� GH� IXQFLRQDPHQWR� KLEULGR� H� RV� SURMHWRV� ³PLQL� UHGH� GH�

&RQWXERHO´�� ³PLQL� UHGHV� GH� %RODPD� H� %XEDTXH´� H� ³PLQL� UHGH� GH� %LVVRUm´�� (VVDV� FHQWUDLV�

IRWRYROWDLFDV� IXQFLRQDP�GH�IRUPD�KtEULGD��LVWR�p��SDLQpLV� VRODUHV� H�JHUDGRUHV�D�GLHVHO��� FRP�

H[FHomR�GH�&RQWXERHO�H�%LVVRUm�TXH�IXQFLRQDP�FRP�EDWHULDV�H�SDLQpLV�VRODUHV��2�SDtV�GLVS}H�

GH�PXLWRV�RXWURV�SURMHWRV�DODUJDGRV�SDUD�GLIHUHQWHV�UHJL}HV��DOJXQV�Mi�FRQFOXtGRV�H�RXWURV�HP�

FRQVWUXomR��(VVHV�SURMHWRV�DOLDGRV�D�GLVSRQLELOLGDGH�GH�LUUDGLDomR�GHYHP�GHVHQYROYHU�YiULDV�

UHJL}HV�GR�SDtV�TXH�DQWHV�QmR�WLQKDP�DFHVVR�D�HQHUJLD��

��

����(QHUJLD�+tGULFD��

$VVLP�FRPR�DV�RXWUDV� UHQRYiYHLV�� HQHUJLD�KtGULFD�p�XP�UHFXUVR�PXLWR�XWLOL]DGR�SDUD�

JHUDomR�GH�HQHUJLD�HOpWULFD��SDUD� LUULJDomR�GR�VROR�H�PDLV��(VVD�HQHUJLD�p�JHUDGD�D�SDUWLU�GD�

FRQYHUVmR�GD�HQHUJLD�SRWHQFLDO�HP�HQHUJLD�FLQpWLFD�DWUDYpV�GH�iJXDV�GH�ULRV�H��SRVWHULRUPHQWH��

HP�HOHWULFLGDGH�SRU�PHLR�GH�WXUELQDV��3DUD�R�VHX�DSURYHLWDPHQWR��p�QHFHVViULD�D�FRPELQDomR�

GH�YD]mR�H�GH�DOWXUD�GD�TXHGD�G¶iJXD���

$�*XLQp�%LVVDX� p� XP� SDtV� TXH� QD� VXD�PDLRULD� p� SODQD�� DSHVDU� GH� SRVVXLU� SHTXHQDV�

HOHYDo}HV�QD�]RQD�OHVWH��3RUpP��GH�DFRUGR�FRPR�RV�HVWXGRV�GR�3ODQR�'LUHWRU���������SRVVXL�

XP� SRWHQFLDO� KLGUHOpWULFR� HVWLPDGR� QR� PtQLPR� GH� ������� *:K� SDUD� D� SURGXomR� DQXDO� GH�

HQHUJLD�HOpWULFD��(VVD�HVWLPDWLYD�IRL�SRVVtYHO�JUDoDV�DV�VXDV�EDUUDJHQV�KLGUHOpWULFDV��LVWR�p��GH��

&XVVHOLQWD�� 6DOWLQKR� H� 6XUULUH� FRP� XPD� SRWrQFLD� HVWLPDGD� HP� ��0:�� $LQGD�� RV� HVWXGRV�

DSRQWDUDP�TXH�R�FXVWR�GH�UHDOL]DomR�GHVVDV�LQIUDHVWUXWXUDV�KLGUHOpWULFDV�p�QD�RUGHP�GH�������

ELOL}HV�GH�;2)�PRHGD�ORFDO��IUDQFRV�GR�%&($2��TXH�FRUUHVSRQGHQWH�D���������������GyODU�

DPHULFDQR���

'HQWUH�RV�SULQFLSDLV�ULRV�GD�*XLQp�%LVVDX�GHVWDFD�VH��ULR�*HED��ULR�)DULP��ULR�&DFKHX��

ULR�0DQVRD��ULR�&DFLQH��ULR�&RUXEDO��ULR�%XED��ULR�7RPEDOL��1HVVHV�ULRV��IRUDP�PHQFLRQDGRV�

GRLV�SULQFLSDLV�YLiYHLV�SDUD�R�DSURYHLWDPHQWR�GD�HQHUJLD�KLGURHOpWULFD��WUDWD�VH�GH�ULRV��*HED�H�

&RUXEDO��HVVDV�EDUUDJHQV�ORFDOL]DP�VH�QR�ULR�&RUXEDO��
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2�SDtV�SRVVXL�FOLPD�WURSLFDO��FRPSRVWD�SRU�GXDV�HVWDo}HV��FKXYRVD�H�VHFD���(P�WHUPRV�

GH� SUHFLSLWDomR�� SRGH� HVWDU� HQWUH� ����� PP� SDUD� ]RQD� VXO� H����� PP� SDUD� QRUWH��

UHVSHFWLYDPHQWH��$/(5����������

$SHVDU�GHVVDV�FDUDWHUtVWLFDV�GD�FKXYD��D�*XLQp�%LVVDX�QmR�SRVVXt�ERDV�FRQGLo}HV�SDUD�

DSURYHLWDPHQWR�GR�SRWHQFLDO�KLGURHOpWULFR��FRPSDUDQGR�SRU�H[HPSOR�FRP�R�%UDVLO��PDV��SRGH�

DSURYHLWDU�XP�SRXFR�GH�VHX�SRWHQFLDO�SDUD�DV�PLFUR�EDUUDJHQV��1mR�REVWDQWH��KRMH��RV�HVWXGRV�

QmR�DSRQWDP�D�PHVPD�H[SHFWDWLYD�GR�SDVVDGR��SRUpP��LVVR�QmR�GHVFDUWD�D�YLDELOLGDGH�GH�VXDV�

EDUUDJHQV�SULQFLSDLV�FRPR��&XVVLOLQWD��6DOWLQKR�H�6XUULUH��DSHVDU�GH�GLPLQXLU�VXDV�YD]}HV��H�D�

DOWXUD� GD� TXHGD� Mi� QmR� p� D� PHVPD� FRLVD� FRPR� QRV� DQRV� ���� $V� iJXDV� GR� ULR� &RUXEDO� VmR�

GLYLGLGDV�FRP�RXWURV�SDtVHV�H�VH�GHVFRQKHFH��WDOYH]��KDMD�XP�UHSUHVDPHQWR��

)RL�QHVVH�VHQWLGR�TXH�$OHU��������S�������DILUPRX�R�VHJXLQWH�VREUH�R�ULR�&RUXEDO��
$�EDFLD�GR�ULR�&RUXEDO�RFXSD�XPD�iUHD�WRWDO�GH��������P���GRV�TXDLV�������
HVWmR� VLWXDGRV� QD� *XLQp�&RQDFUL� H� DSHQDV� ���� QD� *XLQp�%LVVDX�� $V�
PHGLo}HV� UHDOL]DGDV� QR� 6DOWLQKR�� GHPRQVWUDUDP� XPD� GHVFDUJD� DOWD�� PDV�
PXLWR� LUUHJXODU�� GXUDQWH� D� pSRFD� GH� VHFD� �QRYHPEUR�DEULO�� R� FDXGDO�PpGLR�
GLPLQXL�DWp���P��V�HQTXDQWR�GXUDQWH�D�pSRFD�GH�FKXYD��PDLR�RXWXEUR��DWLQJH�
R�YDORU�GH�������P��V��6HJXQGR�RV�GDGRV�PDLV�DQWLJRV��������HVWHV�YDORUHV�
HUDP�����P��V�H�������P��V�� VDOLHQWDQGR�D�QHFHVVLGDGH�GD�VXD�DFWXDOL]DomR��
3DUD�&XVVLOLQWD�H�6XUULUH��XPD�YH]�TXH�VH�ORFDOL]DP�D�MXVDQWH�GR�6DOWLQKR��p�
LPSRUWDQWH� WRPDU� HP� FRQVLGHUDomR� R� LPSDFWR� GD� EDUUDJHP�QR� FDXGDO�� SRLV�
QmR�H[LVWHP�RXWURV�DIOXHQWHV�QHVVHV�ORFDLV��
�

3RUWDQWR��Ki�YLDELOLGDGH�SDUD�D�FRQVWUXomR�GHVVDV�EDUUDJHQV��DSHVDU�GDV�FDUDFWHUtVWLFDV�

TXH� DJRUD� DSUHVHQWDP�� (VWXGRV� PDLV� HVSHFtILFRV� VmR� LPSRUWDQWHV� FRP� LQWXLWR� GH� LQWHLUDU� R�

SUREOHPD�GH�IXQGR�Mi�TXH�R�ULR�&RUXEDO� WHP�XPD�SDUWH�TXH�QmR�HVWi�QR�WHUULWyULR�GD�*XLQp�

%LVVDX��LQGHSHQGHQWHPHQWH�GD�GLPLQXLomR�GD�YD]mR�H�DOWXUD�GD�TXHGD�SRU�YH]HV�FRQGLFLRQDGDV�

SRU�IDOWD�GD�FDSDFLGDGH�GDV�FKXYDV��$�EDUUDJHP�GH�6DOWLQKR�p�PXLWR�LPSRUWDQWH�SDUD�D�*XLQp�

%LVVDX�QD�LQWHJUDomR�GR�SURMHWR�³209*´���

$�ILJXUD���LOXVWUD�R�QtYHO�GR�ULR�QD�EDUUDJHP�GH�6DOWLQKR�HP�GXDV�HVWDo}HV�GLIHUHQWHV��FKXYD�H�

VHFD���LQGLFDQGR�R�QtYHO�GR�VHX�FDXGDO��

�

)LJXUD����$�LPDJHP�GD�EDUUDJHP�GH�6DOWLQKR�QDV�pSRFDV�GH�FKXYD�H�VHFD��
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&DXGDO�DOWR��pSRFD�FKXYRVD��

)RQWH���3DQHU�������DSXG�$OHU��������
&DXGDO�EDL[R��pSRFD�VHFD��

)RQWH���7(6(�������DSXG�$OHU��������
�

$�*XLQp�%LVVDX� LQWHJUD� XP� JUDQGH� SURMHWR� UHJLRQDO� GHQRPLQDGR� GH� 3URMHWR�209*�

�2UJDQL]DomR�SDUD�YDORUL]DomR�GR�ULR�*DPED���MXQWR�FRP�*DPELD��6HQHJDO�(�*XLQp�&RQDFUL��

(VVH� SURMHWR� SRGH� ID]HU� FRP� TXH� D� HQHUJLD� KtGULFD� VH� WRUQH� VLJQLILFDWLYD� HP� XPD� PDWUL]�

HQHUJpWLFD�QR�IXWXUR��

2�SURMHWR� DEUDQJH�RV���SDtVHV�DWUDYpV�GH� VXDV�iJXDV�PDUtWLPDV�� LVWR�p�� D�EDUUDJHP�p�

FRQVWUXtGD�QR�ULR�*DPELD�H�HVVH�ULR�WHP�XPD�SDUWH�TXH�VDL�GR�6HQHJDO��*XLQp�&RQDFUL��D�SDUWH�

GD�*XLQp�%LVVDX�p�DWUDYpV�GR�ULR�&RUXEDO��)RL�QHVVH�VHQWLGR��TXH�R�0(,51�GD�*XLQp�%LVVDX�

FRQVLGHUD�LPSRUWDQWH�DV�DWXDOL]Do}HV�GH�LQIRUPDo}HV�FRQFHUQHQWHV�DR�ULR�&RUXEDO�SRU�HVVH�VHU�

WmR�LPSRUWDQWH�SDUD�LQWHJUDomR�QHVVH�SURMHWR�DWUDYpV�GH�VDOWLQKR�H�FXVVLOLQWD��2�0(,51�SUHYr�

D� FRQVWUXomR� GH� XPD� VXEHVWDomR� GH� WUDQVIRUPDomR� GH� $7�07� QR� VDOWLQKR� H� DV� SRWrQFLDV�

HVWLPDGDV�VmR�����0:�SDUD�VDOWLQKR�H����0:�SDUD�FXVVLOLQWD��D�HQHUJLD�HVWLPDGD�SRU�DQR�p�

����*:K��$/(5���������

'H�DFRUGR�FRP�6(IRU�$$//�,3������������������� �
2� SURMHWR� 209*� HVWi� DJRUD� HP� IDVH� GH� H[HFXomR� SURPRYHUi� D� OLJDomR� D�
YL]LQKD� *XLQp� &RQDFUL�� SDVVDQGR� SRU� *XLQp�%LVVDX�� *DPELD� H� 6HQHJDO�� R�
YDORU�GH�SURMHWR�GH�LQWHUFRQH[mR�209*�p�HVWLPDGR�HP�¼��������������GRV�
TXDLV�D�SDUFHOD�QR�WHUULWyULR�GD�*XLQp�%LVVDX�p�������NP�GH�OLQKD�GH����N9��
FRQGXWRUHV� $67(5� ���PP�FRP� VHJXUDQoD� yWLFD� FDER� GH� ILEUD�� SRVWR� GH�
WUDQVIRUPDomR��������N9��HP�%LVVDX��VDOWLQKR��%DPEDGLQFD�H�0DQVRD��
�

&RP�HVVH�SURMHWR�GH�209*�VREUH�D�HQHUJLD�KtGULFD��SUDWLFDPHQWH�D�*XLQp�%LVVDX�YDL�

FREULU� WRGR� R� VHX� WHUULWyULR�� ,VVR� SRUTXH�� D� H[WHQVmR� WHUULWRULDO� p� GH� DSHQDV� ������NP��� (P�

HVVrQFLD�� R� SURMHWR� YLVD� DEDVWHFHU� GH� HQHUJLD� HOpWULFD� RV� TXDWUR� SDtVHV� DWUDYpV� GH� OLQKDV� GH�

WUDQVPLVVmR�LQWHUFRQHFWDGDV��$OpP�GLVVR��R�SDtV�WHUi�TXDWUR�VXEHVWDo}HV�TXH�GHYHP�DEUDQJHU�

WRGR�R�WHUULWyULR��6XEHVWDomR�GH�6DOWLQKR�YDL�FREULU�D�]RQD�VXO��VXEHVWDomR�GH�%DPEDGLQFD�TXH�
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YDL� FREULU� D� ]RQD� OHVWH�� VXEHVWDomR� GH�0DQVRD� TXH� YDL� FREULU� D� ]RQD� QRUWH��PDV� DSHQDV�� DV�

UHJL}HV�GH�2LR�H�&DFKHX��SRU�~OWLPR�VXEHVWDomR�GH�%LVVDX�TXH�YDL�ILFDU�HP��$QWXOD��FREULQGR�

D�%LVVDX�H�DUUHGRUHV�LQFOXLQGR�D�UHJLmR�GH�%LRPER��(VVDV�OLQKDV�GH�LQWHUFRQH[}HV�SRGHP�VHU�

YLVWDV�DWUDYpV�GD�ILJXUD����

�

)LJXUD����5HGH�GH�,QWHUFRQH[mR�5HJLRQDO�GD�209*�SDUD�RV�TXDWUR�3DtVHV��

�

�

���)RQWH��6(IRU$$/�,3��FDELUD���������

�

����(QHUJLD�(yOLFD�

e� XPD� HQHUJLD� SURYHQLHQWH� GR�PRYLPHQWR� GR� YHQWR�� FDSWXUDGDV� SRU� WXUELQDV� SDUD� D�

JHUDomR�GH� HQHUJLD� HOpWULFD��$�*XLQp�%LVVDX� UHJLVWUD�SRXFRV� HVWXGRV� VREUH� D� HQHUJLD� HyOLFD��

DSHVDU�GH�LQIRUPDo}HV�QmR�FRQILUPDGDV�VREUH�R�SRWHQFLDO�GHVWD�IRQWH�HQHUJpWLFD�UHQRYiYHO�QDV�

LOKDV� GRV� %LMDJyV� FRQFUHWDPHQWH� HP�� %RODPD� H� LOKD� GH� 2UDQJR�� DVVLP� FRPR� HP� DOJXPDV�

ORFDOLGDGHV� QD� ]RQD� QRUWH�� FRP�� 2QGDPH� H� 9DUHOD�� $V� SHVTXLVDV� VmR� LQFLSLHQWHV� H� RV�

UHVXOWDGRV� QmR� VmR� FRQKHFLGRV� DLQGD� SDUD� LQGLFDU� TXH� R� SDtV� SRVVD� XVDU� D� HQHUJLD� HyOLFD��

3RUWDQWR��p�SUHFLVR�ID]HU�PDLV�HVWXGRV�VREUH�HVVH�UHFXUVR����

�
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����(QHUJLD�GDV�RQGDV�H�PDUpV�

1R�kPELWR�GR�3ODQR�'LUHWRU�� IRUDP�UHFROKLGRV�GDGRV�H�PDSDV�SDUD�ID]HU�D�DYDOLDomR�

GHVWH� SRWHQFLDO� GR� SRUWR� GH� %LVVDX�� GD� LOKD� GH� &DLy�� GR� SRUWR� GH� %XEDTXH� H� GR� SRUWR� GH�

&DFKHX��3RU� LQWHUSRODomR�SRGHP�VHU�FDOFXODGRV�RV�GDGRV�SDUD�%LRPER��%LVVDX�� -DEDGD�H�DR�

ORQJR�GR�ULR�*HED��2V�GDGRV�GLVSRQtYHLV�GHPRQVWUDP�TXH�D�DOWXUD�GD�PDUp�YDULD�HQWUH���D���P�

�$/(5�� 3�������2XWURV� GDGRV� HVWLPDP� TXH� HOD� WHP� �0:�GR� SRWHQFLDO�PDUHPRWUL]�� SDUD� D�

SURGXomR�GH�HQHUJLD�DQXDO�QD�RUGHP�GH���*:K��',5(d­2�*(5$/�'(�(1(5*,$��'*(���

������S������

(PERUD�HVSHUH�VH�TXH�*XLQp�%LVVDX�SRVVXDP�SRWHQFLDO�SDUD�UHWLUDU�HQHUJLD�GDV�RQGDV�

H�PDUpV�SDUD�JHUDomR�GH�HQHUJLD�HOpWULFD��R�DSURYHLWDPHQWR�GHVVH�SRWHQFLDO�ILTXH�SDUD�D�~OWLPD�

SRVLomR��GHYLGR�DV�DOWDV�WHFQRORJLDV�GH�TXH�GHPDQGD���

��

�����*HUHQFLDPHQWR�GR�ODGR�GD�RIHUWD�H�QR�ODGR�GD�GHPDQGD�

6HJXQGR�%DLWHOR� ������� S������ D�SURSRVWD� DWXDO� GR�3,5� p� GH� IRUQHFHU� XPD� DYDOLDomR�

TXH� H[SOLFLWH� RV� LPSDFWRV�� EHQHItFLRV� H� ULVFRV� GDV� GLYHUVDV� DOWHUQDWLYDV� HQHUJpWLFDV� GH� XPD�

GHWHUPLQDGD� UHJLmR�� e� XP� SURFHVVR� IOH[tYHO�� DGDSWiYHO� D� JHRJUDILD� GD� UHJLmR� GH� HVWXGR� H�

FRQVWDQWHPHQWH�UHDYDOLDGR�GH�DFRUGR�FRP�KRUL]RQWH�GR�SODQHMDPHQWR��

2V� UHFXUVRV� SRU� ODGR� GD�RIHUWD� RX�*HUHQFLDPHQWR� QR� ODGR� GD�RIHUWD� p� FDGD� XPD�GDV�

IRQWHV� GRV� VLVWHPDV� HQHUJpWLFRV� QR� VHX� XVR� ILQDO� TXH� TXDQGR� VmR� DVVRFLDGDV� DRV� UHFXUVRV�

HFRQ{PLFRV�H�WHFQROyJLFRV�SDUD�R�VHX�DSURYHLWDPHQWR�JHUDP�DV�FKDPDGDV�IRQWHV�VHFXQGiULDV�

�HOHWULFLGDGH��� $�*XLQp� HQIUHQWD� XPD� GLILFXOGDGH� HQRUPH� QR� WRFDQWH� DR� DSURYHLWDPHQWR� GH�

FHUWDV�IRQWHV��SRUTXH��p�PXLWR�IUiJLO�HP�WHUPRV�HFRQ{PLFRV�H�WHFQROyJLFRV��

*HUHQFLDPHQWR�QR�ODGR�GD�GHPDQGD�WUDWD�VH�GR�XVR�UDFLRQDO�GR�UHFXUVRV�HQHUJpWLFRV��

SRU�YH]HV�PRGHODQGR�D�XWLOL]DomR�GHVVHV�UHFXUVRV�D�VXD�GLVSRQLELOLGDGH��DOpP�GH�EXVFDU�IRUoDU�

R�FRQVXPLGRU�D�XPD�HILFLrQFLD�QD�XWLOL]DomR�GR� UHFXUVR�HQHUJpWLFR��6HQGR�XP�LQWHJUDQWH�GR�

EORFR�UHJLRQDO�GD��&('($2���D�*XLQp�%LVVDX�LQWHJUD�SURMHWRV�GD�RUJDQL]DomR�VREUH�D�SROtWLFD�

GD� HILFLrQFLD� HQHUJpWLFD� FKDPDGD� GH� ³(&5(((´�� TXH� VLJQLILFD� &HQWUR� GD� &('($2� SDUD�

(QHUJLD� 5HQRYiYHLV� H� (ILFLrQFLD� (QHUJpWLFD�� (VVH� GHSDUWDPHQWR� WUDEDOKD� FRP� HVWDGRV�

PHPEURV�QD�GLIXVmR�GH�PDWHULDLV�H�SURJUDPDV�VREUH�DV�QRYDV�IRUPDV�GH�HQHUJLD��

�
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�����)RUPDV�GH�JHUDomR�GH�HQHUJLDV�QD�*XLQp�%LVVDX�

$�*XLQp�%LVVDX�Vy�WHP�GXDV�IRUPDV�GH�JHUDomR�GH�HQHUJLD�HOpWULFD�SRU�WHUPHOpWULFDV�H�

IRWRYROWDLFD��$�JHUDomR�GH�HQHUJLD�SRU�WHUPHOpWULFD�VH�Gi�DWUDYpV�GH�JHUDGRUHV�D�GLHVHO�XVDGRV�

QRV�SULQFLSDLV�FHQWUDLV�GH�DEDVWHFLPHQWR�GH�HQHUJLD��(VSHUD�VH�TXH�QRV�SUy[LPRV�DQRV�KDMD�XP�

PDLRU� DSURYHLWDPHQWR� GH� RXWURV� UHFXUVRV� FRPR� ELRPDVVD�� UHVtGXRV� XUEDQRV�� HQHUJLD� HyOLFD�

KtGULFD��SHUPLWLQGR�GLYHUVLILFDU�D�VXD�IRUPD�GH�JHUDomR�GH�HQHUJLD�HOpWULFD����

2� SDtV� Vy� GLVS}H� GH� XPD� ~QLFD� HPSUHVD� S~EOLFD� TXH� WHYH� GXSOD� IXQomR�� SRLV� p�

UHVSRQViYHO�SHOD�HQHUJLD�HOpWULFD�H�SHOD�iJXD�SRWiYHO��(VVD�HPSUHVD�p�UHVSRQViYHO�SRU�WRGRV�RV�

SURFHVVRV� GHQWUR� GR� VLVWHPD� HOpWULFR� GHVGH� D� JHUDomR� D� GLVWULEXLomR� GH� HQHUJLD�� WUDWD�VH� GD�

HPSUHVD�GH�³(OHWULFLGDGH�H�iJXD�GD�*XLQp�%LVVDX�($*%´��

6HJXQGD�D�DILUPDomR�GD�$OHU��������S�������
$� HPSUHVD� GH� XWLOLGDGH� S~EOLFD� QDFLRQDO� GD� *XLQp�%LVVDX� p� D� HPSUHVD� GH�
(OHWULFLGDGH�H�ÈJXD�GD�*XLQp�%LVVDX��($*%���$�($*%�IRL�FULDGD�HP�������
DWUDYpV�GR�'HFUHWR�Q�����������TXH�GHWHUPLQRX�D�VXD�FULDomR��QD�VHTXrQFLD�
GD�IXVmR�GR�,QVWLWXWR�1DFLRQDO�GH�(QHUJLD�H�GD�&RPSDQKLD�GH�(OHWULFLGDGH�H�
ÈJXD� GD� *XLQp��%LVVDX� �&($%,6��� (P� ������ 2� 'HFUHWR� Q��� ��������
UHYRJRX�R�'HFUHWR�Q��������H�DSURYRX�RV�QRYRV�HVWDWXWRV�GD�($*%���

�
e�LPSRUWDQWH�GL]HU�TXH��PHVPR�FRP�D�UHYRJDomR�GR�GHFUHWR�OHL�LQLFLDO�GH�VXD�FULDomR�

HP�������RV�HVWDWXWRV�GHVVD�HPSUHVD�WLYHUDP�SRXFDV�DOWHUDo}HV��2�(VWDGR�DLQGD�WHP�SRGHULR�

DEVROXWR�VREUH�D�JHUDomR��WUDQVPLVVmR�H�GLVWULEXLomR�GD�HQHUJLD�HOpWULFD��DVVLP�FRPR�iJXD��$�

IL[DomR�GDV�WDULIDV�SDUD�R�FRQVXPR�p�DWUDYpV�GHVVD�HPSUHVD�SRU�LQWHUPpGLR�GH�0(,51�R�TXH�

LPSRVVLELOLWD� XPD� FRQFRUUrQFLD� GH� SRQWR� GH� YLVWD� JDUDQWLVWD�� SRLV�� R� VHX� IXQFLRQDPHQWR�

GHSHQGH�PXLWR�GD�HVWDELOLGDGH�SROtWLFD��YLVWR�TXH�RV�FRPEXVWtYHLV�VmR�FRPSUDGRV�SDUD�DFLRQDU�

JHUDGRUHV� D� GLHVHO�� (QTXDQWR� KRXYHU� DOWHUDomR� FRQVWDQWHV� GR� UHJLPH� JRYHUQDPHQWDO��

GLILFXOGDGH�GH�PDQWHU�HVVDV�IRQWHV�D�GLHVHO�IXQFLRQDQGR�FRQWLQXD��SRLV�QHJRFLDomR�RX�DFRUGRV�

FRP�WHUFHLURV�VmR�LQWHUURPSLGRV��

$SHVDU�GH�WHU�DEUDQJrQFLD�VREUH�WRGR�R�WHUULWyULR�GD�*XLQp�%LVVDX��HVVD�HPSUHVD�ILFD�

UHVWULWD�DSHQDV�DV�]RQDV�XUEDQDV��2�LQWHULRU�p�DEDVWHFLGR�SRU�SURGXWRUHV�DXW{QRPRV�H�D�FDSLWDLV�

GDV�UHJL}HV�SRU�GHOHJDFLDV�UHJLRQDLV�GH�HQHUJLD��

$ILUPDomR�IRL�GH�$OHU��������S������
6HJXQGR� RV� VHXV� HVWDWXWRV� H� R� VHX� REMHWR� VRFLDO�� RV� SRGHUHV� GD� ($*%�
DEUDQJHP� WRGR� R� WHUULWyULR� GD� *XLQp�%LVVDX�� PXLWR� HPERUD�� QD� SUiWLFD� D�
DWLYLGDGH�GD�($*%�QXQFD�IRL�GHVHQYROYLGD�SDUD�DOpP�GR�SHUtPHWUR�XUEDQR�
GH�%LVVDX��'HYLGR�j�IDOWD�GH�PHLRV�H�UHFXUVRV��D�($*%�QmR�RSHUD�QDV�RXWUDV�
UHJL}HV� GR� SDtV�� RQGH� RV� VHUYLoRV� GH� HQHUJLD� VmR� JHULGRV� SHODV� '5(�� SRU�
SURGXWRUHV� DXWyQRPRV� RX� LQGHSHQGHQWHV�� RX� SRU� HPSUHVDV� H� VHUYLoRV�
FRPXQLWiULRV���

�
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+RMH�� D� HPSUHVD� QmR� H[HUFH� R� SDSHO� GH� JHUDomR� GH� HQHUJLD� HOpWULFD�� PDV�� VLP� GH�

WUDQVPLVVmR�H�GLVWULEXLomR��LVWR��SRUTXH�R�(VWDGR�GD�*XLQp�%LVVDX�DVVLQRX�XP�FRQWUDWR�FRP�D�

HPSUHVD� NDUSRZHU� HP� ����� SRU� XP� SHUtRGR� GH� �� DQRV� H� HVVD� HPSUHVD� SDVVD� D� IRUQHFHU� D�

HQHUJLD� H� D� ($*%� YDL� OLPLWDQGR� DSHQDV� D� WUDQVPLWLU� H� GLVWULEXLU� DRV� FRQVXPLGRUHV� �2�

'(02&57$��������

$� HQHUJLD� HOpWULFD� SURYHQLHQWH� GD� HQHUJLD� VRODU� p� SURGX]LGD� DWUDYpV� GH� SHTXHQDV�

FHQWUDLV� IRWRYROWDLFDV� H[LVWHQWHV� QDV� UHJL}HV�� &RPR� ($*%� QmR� FRQVHJXH� FREULU� WRGR� R�

WHUULWyULR��HVVDV�FHQWUDLV�VRODUHV�GH�HPSUHVDV�SULYDGDV�DFDEDP�DMXGDQGR�HP�DOJXPD�SDUWH�GR�

LQWHULRU� GR� 3DtV� QR� DEDVWHFLPHQWR� GH� HQHUJLD� HOpWULFD�� (QWUH� DV� FHQWUDLV� IRWRYROWDLFDV�

H[LVWHQWHV�� WHP� ³%DPEDGLQFD� VWD� FODUR´� WHP� ³0LQL� UHGH� IRWRYROWDLFD� QD� YLD� GH� FRQWXERHO´��

³&HQWUDO�IRWRYROWDLFD�GH�%LVVRUm´�Mi�FLWDGRV�H�PXLWRV�SURMHWRV�GH�HQHUJLD�VRODU�HP�FRQVWUXomR�

DOJXQV� Mi� ILQDOL]DGRV�� PHVPR� DVVLP�� R� SDtV� HVWi� ORQJH� GH� WRUQi�ODV� FRPSHWLWLYDV� DV�

WHUPHOpWULFDV��

3HUDQWH�HVWD�OyJLFD�$OHU��������S������DUJXPHQWRX�TXH��
(P� WHUPRV� GH� HQHUJLDV� UHQRYiYHLV�� FRP� D� LPSOHPHQWDomR� GR� SURMHWR�
%DPEDGLQFD� 6WD� &ODUR� HP� ����� H� D� FRQVWUXomR� GD� SULPHLUD� FHQWUDO�
IRWRYROWDLFD�GH�����N:�IRUD�GD�UHGH��QD�YLOD�GH�%DPEDGLQFD��R�PL[�HOpFWULFR�
WHYH�D�SULPHLUD�FRQWULEXLomR�GH�HQHUJLDV� UHQRYiYHLV�PRGHUQDV��$OpP�GLVVR��
HP������HQWURX�HP�IXQFLRQDPHQWR�XPD�FHQWUDO�IRWRYROWDLFD�GH�����N:�HP�
&RQWXERHO��HOHYDQGR�D�SRWrQFLD�WRWDO�LQVWDODGD�GH�FHQWUDLV�IRWRYROWDLFDV�D�����
N:��&RP�HVWDV�GXDV�FHQWUDLV�� DV�HQHUJLDV� UHQRYiYHLV�SDVVDUDP�D�FRQWULEXLU�
���SDUD�D�SRWrQFLD�DWXDO�LQVWDODGD�H�RSHUDFLRQDO��

�
1D� YHUGDGH�� H[LVWHP�PXLWRV� SURMHWRV� VREUH� D� HQHUJLD� VRODU�� HQWUHWDQWR� SRXFRV� IRUDP�

FRQVWUXtGRV�� � $� )LJXUD� �� PRVWUD� RV� YDORUHV� SHUFHQWXDLV� HVVDV� GXDV� IRUPDV� GH� JHUDomR� GH�

HQHUJLD��H[SOLFLWDQGR�D�SUHVHQoD�PDVVLYD�GDV�WHUPHOpWULFDV�D�GLHVHO��7DPEpP��FRQVWDWD�VH�QD�

WDEHOD� �� R� TXDQWLWDWLYR� GH� HQHUJLDV� JHUDGDV� SRU� SURGXWRUHV� DXW{QRPRV� HP� FDGD� XPD� GDV�

UHJL}HV� GR� SDtV�� GHYLGR� j� IDOWD� GD� FREHUWXUD� GR� (VWDGR�� SRU� ILP�� UHVXPH�VH� QD� WDEHOD� ��� DV�

SULQFLSDLV�FHQWUDLV�IRWRYROWDLFDV�GR�3DtV���

�

)LJXUD����3HUFHQWXDO�GDV�FHQWUDLV�WHUPHOpWULFDV�H�FHQWUDLV�IRWRYROWDLFDV�QD�*XLQp�

%LVVDX��
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�
����������������������������������)RQWH��$OHU��������

7DEHOD����3URGXWRUHV�DXW{QRPRV�QD�5HJL}HV�GR�3DtV��

�
�������������������������������)RQWH��$OHU���������

�

7DEHOD����&HQWUDLV�)RWRYROWDLFDV�,QVWDODGDV�H�VXDV�3RWrQFLDV�

�

&HQWUDO�)RWRYROWDLFD� &DSDFLGDGH�,QVWDODGD�N:� $QR�GH�,QVWDODomR�
%DPEDGLQFD� ���� �����
&RQWXERHO� ���� �����
%LVVRUm� ���� �����
�

)RQWH��$OHU��������

�
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�����$FHVVR�j�HQHUJLD�HOpWULFD�QD�*XLQp�%LVVDX�

2� DFHVVR� D� HOHWULFLGDGH� p� XP� IDWRU� HVVHQFLDO� SDUD� R� GHVHQYROYLPHQWR� HFRQyPLFR� H�

LQGXVWULDO�GH�TXDOTXHU�SDtV�RX� UHJLmR��SRLV�� D�VXD� IDOWD�FRQGLFLRQD� WDQWR� D�JHUDomR�GH� UHQGD��

HPSUHJR�� D� SURGXomR� GH� DOLPHQWRV�� FRPR� WDPEpP� D� VD~GH� KXPDQD�� (QWUHWDQWR�� D� HQHUJLD�

HOpWULFD� p� XP� FRPSRQHQWH� OLJDGR� DR� GHVHQYROYLPHQWR� KXPDQR�� (OD� p� XP� GRV� IDWRUHV� PDLV�

LPSRUWDQWHV� QR� TXH�GL]� UHVSHLWR� DR� IHQ{PHQR�GH�JOREDOL]DomR� H� LQWHJUDomR� VRFLDO�� FRQWULEXL�

PXLWR�SDUD�HYROXomR�GR�SURGXWR�LQWHUQR�EUXWR��3,%��GH�XPD�QDomR��

2�DFHVVR�D�HOHWULFLGDGH�p�D�VRPD�GH�YiULDV�GLILFXOGDGHV�TXH�D�*XLQp�%LVVDX�HQIUHQWD�QR�

VHWRU�HQHUJpWLFR��GHYLGR�D�LQHILFLrQFLD�GD�VXD�FHQWUDO�WHUPHOpWULFD��IDOWD�GD�FREHUWXUD�QDFLRQDO�

GH�OLQKDV�GH�WUDQVPLVVmR��OLPLWDP�DSHQDV�QD�FLGDGH�GH�%LVVDX��&DSLWDO���R�(VWDGR�WHP�GRPtQLR�

WRWDO� GR� VHWRU� GD� HQHUJLD�� HQWUHWDQWR�� FRP� HQRUPHV� GLILFXOGDGHV� QD� GHVFHQWUDOL]DomR� GDV�

SROtWLFDV� HQHUJpWLFDV�� EDL[D� UHQGD� SRU� PDLRU� SDUWH� GH� VXD� SRSXODomR� WDPEpP� FRQWULEXL� QR�

SUREOHPD�GH�DFHVVR�D�HQHUJLD���

6HJXQGR� RV� GDGRV� GR� UHODWyULR�PXQGLDO� GR� 318'� ������� S������� VREUH� R� tQGLFH� GH�

GHVHQYROYLPHQWR�KXPDQR��,'+��SDUD�R�DQR�GH�������D�*XLQp�%LVVDX�ILJXURX�QD�SRVLomR�����

QR� WRWDO� GH�����SDtVHV�GR�PXQGR�FRP�XP� ,'+�GH��������(�GH� DFRUGR�FRP�2OLYHLUD� �������

S������ GDGRV� GH� ����� FRQVLGHUDGR� R� DQR� EDVH� GR� VHWRU� LQGLFDP� TXH� R� FRQVXPR� GH� HQHUJLD�

HOpWULFD�VH�VLWXDYD�DSUR[LPDGDPHQWH�QRV�����WHS���SHVVRD�DQR��VHQGR�XP�GRV�PDLV�EDL[RV�GR�

PXQGR��0HVPR�QD�FDSLWDO�DSHQDV�����GD�SRSXODomR�WHP�DFHVVR�D�HOHWULFLGDGH��QD�PDLRULD�GDV�

YH]HV��GH�IRUPD�LQWHUPLWHQWH��$�QtYHO�QDFLRQDO��D�WD[D�GH�DFHVVR�p�GH������

(VVHV� GDGRV� H� IDFWRV� H[SOLFLWDGRV� GHPRQVWUDP� RV� GHVDILRV� TXH� WHP� VREUH� R� VLVWHPD�

HQHUJpWLFR��H�RV�FDPLQKRV�D�SHUFRUUHU��QDGD�PDLV�TXH�D�RSomR�SHOR�3,5�SDUD�XPD�SURMHomR�GH�

ORQJR�SUD]R��OHPEUDQGR�TXH�XQV�GRV�FRPSRQHQWHV�GH�SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV��VmR�

TXHVW}HV� VRFLDLV�� HFRQ{PLFDV�� SROtWLFDV� H� DPELHQWDLV�� $� HQHUJLD� p� SURMHWDGD� H� RUJDQL]DGD�

SHQVDQGR�QD�VRFLHGDGH�TXH�ID]�R�SDSHO�GH�XWHQWH��SRU�LVVR��HOH�WUDEDOKD�FRP�GDGRV�SDUD�XPD�

QRomR�LQWXLWLYD�VREUH�D�GHPDQGD�H[HPSOLILFDQGR�D�UHDOLGDGH�ILQDQFHLUD�DWUDYpV�GR�3,%�H�Dt�DV�

SROtWLFDV�S~EOLFDV�HQWUDP�DWUDYpV�GR�(VWDGR��

�2�(VWDGR�SDUD�DWHQGHU�D�HVVD�GHPDQGD�VRFLDO��SUHFLVD�FULDU�DV�RSRUWXQLGDGHV�H�WHQGR�D�

TXHVWmR� GH� DFHVVR� j� HQHUJLD� SDUD� WRGRV� FRPR� XP� GLUHLWR� IXQGDPHQWDO� GR� FLGDGmR�� RXWURUD�

FRQVDJUDGR�QD�FRQVWLWXLomR�GD�5HS~EOLFD��H�VHP�HVTXHFHU�TXH�D�VRFLHGDGH�HVWi�HP�FRQWtQXR�

FUHVFLPHQWR�� R� DXPHQWR� GR� Q~PHUR� GD� SRSXODomR� LPSOLFD� QR� DXPHQWR� GD� SURFXUD� SHOD�

HOHWULFLGDGH��

�3RU�LVVR��GH�DFRUGR�FRP�6(IRU�$$//�,3��������S��������
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(QWUH� ����� H� ������ D� SRSXODomR� FUHVFHX� D� XPD� WD[D� GH� ����� DQXDO�� GH�
����������SDUD�����������KDELWDQWHV��'H�DFRUGR�FRPR�RV�GDGRV�GR�,1(��HP�
������ FHUFD� GH� ������ GD� SRSXODomR� YLYLD� HP� PHLR� UXUDO�� (P� ����� HVWH�
Q~PHUR� UHGX]LX� SDUD� ����� QRWDQGR�VH� XP� PDLRU� r[RGR�� (VSHUD�VH� TXH� D�
SRSXODomR� GD� *XLQp�%LVVDX� FRQWLQXH� D� FUHVFHU� ��� ��� DR� DQR� DWp� ������
DWLQJLQGR�XP�WRWDO�GH������������KDELWDQWHV��QHVVH�DQR��$�GLPHQVmR�PpGLD�
GDV� IDPtOLDV� QR� 3DtV� p� FHUFD� GH� �� SHVVRDV� SRU� DJUHJDGR�� 2� DFHVVR� D�
HOHWULFLGDGH�QR�3DtV�HP�JHUDO�HP������HUD�EDVWDQWH�DEDL[R��DSHQDV�������GD�
SRSXODomR�WLQKD�DFHVVR�j�HOHWULFLGDGH��
�

3RUWDQWR�� FRP� HVVH� QRWyULR� FUHVFLPHQWR� SUHYLVWR�� WDO� FRPR� PRVWUD� DILJXUD� ���� D�

GHPDQGD�SRU�HQHUJLD�YDL�DXPHQWDU��SRU�LVVR��(VWDGR�GHYH�FULDU�FRQGLo}HV�SDUD�DWHQGHU�D�HVVD�

QHFHVVLGDGH�GH�VXSULPHQWR�QR�PRPHQWR�SUySULR��H�LVVR�GH�IDWR��SDVVD�SRU�Do}HV�H�PHGLGDV�GH�

ORQJR�SUD]R��

�
)LJXUD�����(YROXomR�GD�3RSXODomR�GD�*XLQp�%LVVDX�WHQGR�FRPR�EDVH�R�DQR�GH�������

�

�
�
���)RQWH��6(IRU�$//�,3��������3������

�

2OKDU�H�DYDOLDU�D�TXHVWmR�GR�DFHVVR�j�HQHUJLD��YLVOXPEUD�FRPR�p�R�VLVWHPD�WDULIiULR�GD�

*XLQp�� HOH� FDUHFH� GH� XPD� HVWUXWXUD� HQRUPH�� GH� OHJLVODomR� H� GH� DFRPSDQKDPHQWR� D� ~QLFD�

FRQFHVVLRQiULD� GR� SDtV�� p� H[DWDPHQWH� ($*%� �HPSUHVD� GH� HOHWULFLGDGH� H� iJXD� GD� *XLQp�

%LVVDX���DV�UHVSRVWDV�GHVVD�HPSUHVD�S~EOLFD�VREUH�R�IRUQHFLPHQWR�GH�HQHUJLD�H�iJXD�QmR�VmR�

VDWLVIDWyULDV� QD� PDLRULD� GDV� YH]HV� DRV� XWHQWHV� GD� HQHUJLD�� 3RLV� FRPR� p� XPD� WHUPHOpWULFD� D�

GLHVHO��H�DV�YH]HV�IDOWD�FRPEXVWtYHO�SDUD�JHUDU�D�HOHWULFLGDGH�DVVLP�FRPR�ERPEDU�iJXD��

3RUWDQWR�� SODQHMDPHQWR� HQHUJpWLFR� p� H[WUHPD� LPSRUWkQFLD� SDUD� DOFDQoDU� XPD� PDWUL]�

GLYHUVLILFDGD�H�HYLWDU�SUREOHPDV�GH�VD]RQDOLGDGH�GH�HQHUJLD��H�LVVR�SUHFLVD�SDUWLOKD�GH�IXQo}HV�

VREUH�R�VHWRU��%(51$5'<���������

�
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�����&HQiULRV�H�SURMHo}HV�IXWXUDV�GR�VHWRU�HQHUJpWLFR�GD�*XLQp�%LVVDX�

$VVHPEOHLD�*HUDO�GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�DGRWRX�R�DQR������FRPR�VHQGR�

R� DQR� LQWHUQDFLRQDO� GH� HQHUJLD� VXVWHQWiYHO� SDUD� WRGRV�� IRUDP� UHDOL]DGDV� PHGLGDV� FRP� R�

REMHWLYR�GH�DXPHQWDU�D�FRQVFLHQFLDOL]DomR�VREUH�DV�TXHVW}HV�HQHUJpWLFDV� �6(IRU$//����������

$�&('($2�FRPR�EORFR�GH����SDtVHV��FULRX�XPD�FRRUGHQDomR�UHJLRQDO�SDUD�D�HODERUDomR�GH�

SURMHWRV�TXH�YmR�GH�DFRUGR�FRP�HVVD�YLVmR��HQIDWL]DQGR�PDLV�HQHUJLDV�UHQRYiYHLV���

)RL� QHVVH� VHQWLGR� TXH� D� *XLQp�%LVVDX� DWUDYpV� GD� 'LUHomR� *HUDO� GH� (QHUJLD� HP�

FRQMXQWR� FRP� &HQWUR� GD� &('($2� GH� (QHUJLDV� 5HQRYiYHLV� H� (ILFLrQFLD� (QHUJpWLFD�

HODERUDUDP� WUrV� SODQRV� GH� Do}HV�� 2� SULPHLUR� GL]� UHVSHLWR� D� DJHQGD� GH� DomR� SDUD� HQHUJLDV�

VXVWHQWiYHLV� SDUD� WRGRV� QD� *XLQp�%LVVDX� �6(IRU$//��� R� VHJXQGR� IDOD� GH� SODQR� GH� Do}HV�

QDFLRQDLV� SDUD� HQHUJLDV� UHQRYiYHLV� �3$1(5�� H�� SRU� ~OWLPR�� SODQR� GH� Do}HV� QDFLRQDLV� SDUD�

HILFLrQFLD�(QHUJpWLFD��3$11(���

$� PHWDV� HVWDEHOHFLGDV� QHVVHV� SODQRV� GH� Do}HV� VmR� GH� ����� D� ����� GHILQLGDV� GH�

VHJXLQWHV�IRUPDV���

x� 0HWDV�GH�DFHVVR�j�HQHUJLD�DWp�������

x� 0HWDV�GH�HQHUJLD�UHQRYiYHO�DWp�������

x� 0HWDV�GH�HILFLrQFLD�HQHUJpWLFD�DWp�������

8PD�PHWD�HQHUJpWLFD�GH�������p�FRQVLGHUDGD�XP�KRUL]RQWH�GH�SODQHMDPHQWR�HQHUJpWLFR�

GH� ORQJR� SUD]R�� QHFHVVLWDQGR� GH� SODQRV� GH� FXUWR� H�PpGLR� SUD]R� SDUD� DFRPSDQKDPHQWR��2V�

FHQiULRV�EDVH�RX�UHIHUrQFLD�IRUDP�FRORFDGRV�QR�DQR�������SHUtRGR�RQGH�IRL�HODERUDGR�RV�WUrV�

SODQRV�GH�Do}HV�SDUD�������Vy�TXH�H[LVWHP�FHQiULRV�HQHUJpWLFRV�IXWXURV��R�TXH�TXHU�GL]HU�TXH�

GHYHULD�KDYHU�XP�DFRPSDQKDPHQWR�SDUD�HVVDV�PHWDV�HVWDEHOHFLGDV��HYLWDQGR�DV�LQFHUWH]DV�QR�

IXWXUR��'H�DFRUGR�FRP�8GDHWD��������S�������
XP� FHQiULR� HQHUJpWLFR� p� XPD� YLVmR� IXWXUD� GH� FRQGLo}HV� TXH�� DR� VHU�
FRQVWUXtGR�� DGRWD�VH� FRPR� SDVVRV� QR� KRUL]RQWH� GR� SODQHMDPHQWR� QmR�
QHFHVVDULDPHQWH� XPD� SURMHomR� GDV� FRQGLo}HV� SDVVDGDV� H� SUHVHQWHV� GR�
VLVWHPD�� UHJLmR� RX� SDtV� DTXL� VH� DSOLFDP��PDV� XPD�SRVVLELOLGDGH�GH�HVWXGDU�
FRPR� GHWHUPLQDGDV� YDULiYHLV� DIHWDP� R� SODQHMDPHQWR� H� DV� PHGLGDV� TXH��
WRPDGDV� HP� GHWHUPLQDGDV� VLWXDo}HV� H� GHWHUPLQDGRV� LQWHUYDORV� GH� WHPSR��
ID]HP�GR�SODQHMDPHQWR�IHLWR�XP�FDPLQKR�UREXVWR�H�FRP�PHQRV�LQFHUWH]D��

�
7UDWDQGR� GH� SODQRV� GH� SURMHo}HV� IXWXUDV� GR� VHWRU� HQHUJpWLFR� JXLQHHQVH�� SRGH� VH�

HQTXDGUDU�R�SURMHWR�209*��DSHVDU�GH�VHU�D�SDUWLOKD�GH�TXDWUR�SDtVHV��0DV�DSDUWH�TXH�FRXEH�D�

*XLQp�%LVVDX�DR�VHU�VRPDGD�FRP�HVVHV�SURMHWRV�HP�YLJRU��FHUWDPHQWH�LUi�HVWDELOL]DU�D�VXD�UHGH�

GH�GLVWULEXLomR��SRUTXH�IRUDP�GHILQLGDV�PHWDV�TXH�SRGHULDP�DMXGDU�PXLWR�R�VHWRU�HQHUJpWLFR��

1mR� REVWDQWH�� HVVHV� SODQRV� GH� Do}HV� GHVGH� TXH� IRUDP� HVFULWRV� H� GLYXOJDGRV�� QmR� WLYHUDP� R�
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DFRPSDQKDPHQWR�TXH�SRVVD�JDUDQWLU� TXH�FKHJXHP�QHVVH�KRUL]RQWH� WHPSRUDO� FRPSOHWDPHQWH�

LPSOHPHQWDGRV�� 1RWD�VH� PDLV� R� HQJDMDPHQWR� GR� VHWRU� SULYDGR� QD� SURPRomR� GDV� HQHUJLDV�

UHQRYiYHLV�GR�TXH�R�(VWDGR�SUySULR��

'H�DFRUGR�FRP�209*���������DV�PHWDV�GHVVH�SURMHWR�YLVDP�RV�VHJXLQWHV��

x� )RUQHFHU�DRV�SDtVHV�PHPEURV�D�HQHUJLD�OLPSD��UHQRYiYHO�H�GH�EDL[R�FXVWR��

x� 'LQDPL]DomR� GR� PHUFDGR� GH� HOHWULILFDomR� DWUDYpV� GD� SDUWLOKD� GRV� UHFXUVRV�

KLGURHOpWULFRV�QD�VXE�UHJLmR�H�GD�LQWHJUDomR�GRV�PHLRV�GH�SURGXomR�H�WUDQVPLVVmR�GH�

HQHUJLD�HOpWULFD��

x� 5HGX]LU�VLJQLILFDWLYDPHQWH�R�FRQVXPR�GH�HQHUJLD�IyVVLO��SUHVHUYDQGR�R�PHLR�DPELHQWH��

x� &RQWULEXLU�SDUD�LQWHJUDomR�VXE�UHJLRQDO�H�SURPRYHU�R�GHVHQYROYLPHQWR�HFRQ{PLFR�GD�

VXE�UHJLmR��

x� 0HOKRUDU�R�EHP�HVWDU�GDV�SRSXODo}HV�ORFDLV��

�

(VWLPD�VH�R�ILQDO�GHVVH�SURMHWR�SDUD�������H�VH�FRQFUHWL]DU�VHUi�XP�JUDQGH�EHQHItFLR�

SDUD� RV� TXDWUR� SDtVHV� LQWHJUDQWHV�� HP� HVSHFLDO� D� *XLQp�%LVVDX�� SRLV�� LUi� FRQWULEXLU� FRP� R�

SRXTXtVVLPR�TXH�WHP�SDUD�VH�VRPDU�PDLV��

� �
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�� 5(68/7$'26�(�',6&866®(6�

6HJXQGR�%DLWHOR� �������S������ D�SULQFLSDO� FDUDWHUtVWLFD�GR�SODQHMDPHQWR� LQWHJUDGR�GH�

UHFXUVRV�D�SDUWLU�GH�VXD�FRQFHSomR�IRL�R�GH�HTXDOL]DU�D�LPSRUWkQFLD�GH�UHFXUVRV�GH�RIHUWD�H�GH�

GHPDQGD�QR�SODQHMDPHQWR�HQHUJpWLFR�WUDEDOKDQGR�RV�GH�IRUPD�LQWHJUDGD��

'XUDQWH� D�SHVTXLVD�DWp�D�FRQIHFomR�GHVVH� WUDEDOKR��GHVFREULX�VH�TXH�D�*XLQp�%LVVDX�

SRVVXL� UHFXUVRV� GH� RIHUWD� TXH� QD� VXD�PDLRULD� VmR� GH� RULJHQV� UHQRYiYHLV�� DSHVDU� GH� HVWXGRV�

VHUHP�DLQGD�LQFLSLHQWHV��e�SUHFLVR�ID]HU�XP�WUDEDOKR�H[DXVWLYR�VREUH�D�TXHVWmR�GD�GHPDQGD�GH�

PDQHLUD� D� FRDGXQDU� HVVHV� UHFXUVRV� SDUD� R� VXSULPHQWR� GR� VHX� FRQVXPR� LQWHUQR�� WRUQDQGR� R�

DFHVVR�SULQFLSDOPHQWH�D�HQHUJLD�HOpWULFD�XQLYHUVDO��

2� 3,5� EXVFD� HTXLOtEULR� HQHUJpWLFR� HQWUH� FXVWR�� DWHQGLPHQWR� D� GHPDQGD� H�

VXVWHQWDELOLGDGH��UHFXUVRV�PDLV�SROXHQWHV�GHYHP�VHU�DVVRFLDGRV�D�FXVWRV�TXH�UHSDUHP�RV�GDQRV�

FDXVDGRV� QR� DPELHQWH� H� QD� VRFLHGDGH�� e� IXQGDPHQWDO� D� DYDOLDomR� FRUUHWD� GH� UHFXUVRV�� QmR�

VRPHQWH� SDUD� RV� SODQHMDGRUHV� GR� VLVWHPD� HQHUJpWLFR�� PDV� WDPEpP� DRV� TXH� WrP� SRGHU� GH�

GHFLVmR� VREUH�RV� LQYHVWLPHQWRV� QRV� SURJUDPDV� GH�GHVHQYROYLPHQWR�� FRP� LQWXLWR� GH�JDUDQWLU�

TXH�KDMD�YHUEDV�SDUD�DV�IRQWHV�HQHUJpWLFDV�HPHUJHQWHV�PDLV�IDYRUiYHLV��)8*,,���������

$�SURGXomR�GH�HQHUJLD�DWUDYpV�GH�FRPEXVWtYHLV� IyVVHLV�GLILFLOPHQWH�VH�DFDED��SRGHUi�

QR� IXWXUR� GLPLQXLU�� 1HVVH� WUDEDOKR�� QRWRX�VH� TXH� D� *XLQp�%LVVDX� QmR� p� SURGXWRUD� GHVVHV�

FRPEXVWtYHLV��PDV� VLP��FRQVXPLGRUD��3HOD�RSRUWXQLGDGH�TXH�R�3,5� UHSUHVHQWD�QD� VHJXUDQoD�

GR�VHWRU�HQHUJpWLFR�DVVHQWH�QDV�VXDV�SUHPLVVDV��HQHUJpWLFDV��VRFLDLV��HFRQ{PLFRV��SROtWLFRV�H�

DPELHQWDLV��6H�D�*XLQp�DGRWDU�R�VHX�VLVWHPD�HQHUJpWLFR�FRP�PDLRU�SHQGRU�SDUD�HVVH�IRUPDWR�

GH� SODQHMDPHQWR�� DIDVWDQGR� XP� SRXFR� GR� PRGHOR� WUDGLFLRQDO�� SRGH� VH� WRUQDU� XP� SDtV�

VXVWHQWiYHO���

�
����6XVWHQWDELOLGDGH�HQHUJpWLFD�QD�*XLQp�%LVVDX�

2�DTXHFLPHQWR�JOREDO��D�HPLVVmR�GRV�JDVHV�GR�HIHLWR�HVWXID�&2��H�GDV�FKXYDV�iFLGDV�

HPLWLGDV�SRU�62���DV�DOWHUDo}HV�FOLPiWLFDV�SURYHQLHQWHV�GRV�FRPEXVWtYHLV�IyVVHLV�VmR�DVVXQWRV�

GH�GHEDWHV�QR�VHLR�GR�VHWRU�HQHUJpWLFR�FRPR�WDPEpP�QD�VRFLHGDGH�HP�JHUDO���

$�VXVWHQWDELOLGDGH�HQHUJpWLFD�SDUD�D�*XLQp�%LVVDX�SDVVD�SDUD�XPD�DGRomR�GH�PHGLGDV�

GH� HILFLrQFLD� HQHUJpWLFD� H�R�XVR� HP�PDVVD�GDV� HQHUJLDV� UHQRYiYHLV�� GLPLQXLQGR�D�ELRPDVVD�

WUDGLFLRQDO��OHQKD���4XDQGR�VH�IDOD�GH�TXH�HOD�p�D�W{QLFD�GH�GHEDWHV�QDFLRQDLV�H�LQWHUQDFLRQDLV��

UHIHUH�VH� R� ³DFRUGR� GH� FOLPD� GH� 3DULV´� TXH� FRQWpP� GHQWUH� RV� SULQFLSDLV� SRQWRV� FRPEDWH� D�

WHPSHUDWXUD�H�LQFHQWLYR�DR�XVR�GH�IRQWHV�UHQRYiYHLV��WDPEpP�D�UHFHQWH�&RS����HP�*ODVJRZ�
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TXH� GHQWUH� VHXV� SULQFLSDLV� SRQWRV�� RFRUUH� D� QHJRFLDomR� SDUD� D� GLPLQXLomR� GDV� HPLVV}HV� GH�

GLy[LGR�GH�FDUERQR��&2�����

1D�*XLQp�%LVVDX�� DSHVDU� GH�PXLWR�6RO�� VREUHWXGR� QD� ]RQD�QRUWH� H� VXO�� D� JHUDomR� GH�

HQHUJLD� VRODU� IRWRYROWDLFD� PDLV� SUHGRPLQDQWH�� p� D� JHUDomR� GLVWULEXtGD�� TXH� WUDWD� GD�

FRQFHQWUDomR� GH� SDLQpLV� VRODUHV� HP� FDVD� RX� QRV� WHOKDGRV�� $� JHUDomR� FHQWUDOL]DGD� HVWi�

JDQKDQGR�IRUoD�FDGD�YH]�PDLV��PDV�DLQGD�p�SHTXHQD��e�LQWHUHVVDQWH�FULDU�FRQGLo}HV�SDUD�R�VHX�

DSURYHLWDPHQWR� FHQWUDOL]DGR�� SHUPLWLQGR� FDGD� YH]� PDLV� D� FRQFRUUrQFLD� FRP� RXWUDV� IRQWHV��

HQWUHWDQWR�p�QHFHVViULR�LQYHVWLPHQWRV�HP�UHGH�GH�GLVWULEXLomR�H�VLVWHPDV�GH�DUPD]HQDPHQWR��

2�UHIRUoR�GHVVDV�IRQWHV�YDL�DMXGDU�PXLWR�QD�GLYHUVLILFDomR�GD�PDWUL]�HQHUJpWLFD�QDFLRQDO����

2� DQR� GH� ������ p� FRQVLGHUDGR� FRPR� R� EDVH� GR� VLVWHPD� HQHUJpWLFR� JXLQHHQVH��

/HPEUDQGR�VH�TXH��SDUD�R�SODQHMDPHQWR�HQHUJpWLFR�GH�ORQJR�SUD]R��R�DQR�EDVH��VLJQLILFD�R�GH�

PDLRU�SXEOLFDomR�GH�GDGRV�SRU�SDUWH�GRV�yUJmRV�TXH� WUDEDOKD�QR�VHWRU�HQHUJpWLFR�H� WDPEpP�

QDV�TXHVW}HV�VRFLDLV�FRPR�R�FHQVR�SRSXODFLRQDO�H�RXWURV��3DUD�QmR�FRQIXQGLU�HVVH�DQR�GH������

H������FRQVLGHUDGR�DSHQDV�R�DQR�EDVH�QD�HODERUDomR�GH�SODQRV�GH�Do}HV�H�PHWDV�SDUD�������

�1R�DQR�GH�������IRL�SRVVtYHO�UHJLVWUDU�RV�Q~PHURV�GH�FRQVXPRV�H�SHUFHQWXDLV�GH�FDGD�

UHFXUVR�HQHUJpWLFR��1HVVD�SHVTXLVD�IRL�GHVFREHUWD�TXH�XP�GRV�PDLRUHV�SUREOHPDV�HQIUHQWDGRV�

QD�*XLQp�%LVVDX�VREUH�R�VHWRU�HQHUJpWLFR��p�D�GLILFXOGDGH�GH�DFHVVR�D�HQHUJLD�HOpWULFD�OLPSD�������������������������

6HJXQGR�6(IRU$//��������S������
2�FRPEXVWtYHO�PDLV�FRQVXPLGR�QD�*XLQp�%LVVDX�p�D�OHQKD������QR�DQR�GH�
EDVH������H�����HP��������VHJXLGD�GR�FDUYmR�YHJHWDO������QR�DQR�GH�EDVH�
H� ����HP�������� XP� DXPHQWR� GH� FHUFD� ����QR� FRQVXPR� ILQDO� GH� HQHUJLD�
HQWUH� ����� H� ����� IRL� GHYLGR� D� XP� DXPHQWR� FRQVXPR� GH� SURGXWRV�
SHWUROtIHURV�H�HOHWULFLGDGH��2�FRQVXPR�WRWDO�GH�HQHUJLD�SHU�FDSLWD�QD�*XLQp�
%LVVDX� IRL�� HP� ������ GH� �����0:K�FDSLWD� ������ 7HS�FDSLWD�� H� HP� ����� R�
FRQVXPR� GH� HQHUJLD� SHU� FDSLWD� IRL� GH� �����0:K�FDSLWD� ������ 7HS�FDSLWD���
FRUUHVSRQGHQWH�D�XP�DXPHQWR�DQXDO�GH�FHUFD�GH��������

�
(VVHV�YDORUHV�GH�FRQVXPRV�UHIHUHQWHV�DR�DQR�EDVH��������H�������VmR�SUHVHQWDGRV�QD�

ILJXUD�����SRGH�VH�SHUFHEHU�H[DWDPHQWH�D�SUHGRPLQkQFLD�GD�OHQKD�HP�UHODomR�D�RXWUDV�IRUPDV�

GH�FRQVXPR�GH�HQHUJLD����

$�UHDOLGDGH�GH�FRQVXPR�GH�HQHUJLD��Mi�QmR�p�D�PHVPD�GHVVHV�DQRV��SRUTXH�Ki�XP�VDOWR�

JUDQGH�QR�FRQVXPR�GH�HQHUJLD�HOpWULFD��FHUFD�GH�����GD�SRSXODomR�WrP�DFHVVR�D�HQHUJLD�QD�

FDSLWDO�H�DSHQDV�����QR�LQWHULRU�GR�SDtV��HPERUD�QmR�GH�IRUPD�FRQWtQXD��2/,9(,5$�������

S������$�SHUVSHFWLYD�p�GH�PHOKRULD�QHVVHV�tQGLFHV��SRLV�HQHUJLDV�UHQRYiYHLV�FRP�GHVWDTXH�SDUD�

D�VRODU�TXH�HVWi�SURJUHGLQGR�HP�XWLOL]DomR���

)RL�QR�kPELWR�GR�DFHVVR�j�HQHUJLD�HOpWULFD�OLPSD�H�IRQWHV�UHQRYiYHLV��TXH�IRUDP�IHLWDV�

DV�HQWUHYLVWDV�FRP�GRLV�SURILVVLRQDLV��RV�TXDLV�FRGLILFRX�VH�HP�(���(QWUHYLVWDGR���LQWHJUDQWH�
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GR�0(,51� H�(��� (QWUHYLVWDGR� �� LQWHJUDQWHV� GD� FRPLVVmR�209*� H� FKHJRX�VH� RV� VHJXLQWHV�

UHVXOWDGRV��
³7RGDV�DV�HVWUXWXUDV�GR�PLQLVWpULR�IXQFLRQDP�QD�VXD�SOHQLWXGH��FRP�H[FHomR�
GD�6HFUHWDULD�GH�(VWDGR�GD�(QHUJLD��2V�UHVSHFWLYRV�GHSDUWDPHQWRV�WrP�VHXV�
GLUHWRUHV� HP� IXQFLRQDPHQWRV�� 2� 0(,51� FRPSURPHWH�VH� HP� DODUJDU� D�
SROtWLFD� GH� DFHVVR� j� HQHUJLD�� LQFOXLQGR� DV� IRQWHV� UHQRYiYHLV� H� VHXV�
DSURYHLWDPHQWRV�� 3RU� LVVR�� TXH� LQVWDORX� ,1,7$�,QVWLWXWR� QDFLRQDO� GH�
WHFQRORJLDV� DSOLFDGDV�� GLUHomR� JHUDO� GH� HQHUJLDV� UHQRYiYHLV� H� GLUHomR� GH�
HVWXGRV�H�SODQRV��(VVDV�IRQWHV�OLPSDV�HVWmR�FDGD�YH]�PDLV�SUHVHQWHV�QD�]RQD�
LQWHULRU� H� R�0(,51� Mi� HVWUXWXURX� DV� EDVHV� SDUD� R� VHX� DFRPSDQKDPHQWR�� R�
H[HPSOR� GLVVR�� p� D� FULDomR� GH� WUrV� GHSDUWDPHQWRV� FRRUGHQDGRV� SRU� PLP��
GLUHomR�GH�FHQWUR�GH�SURGXomR�FRQYHQFLRQDO��GHOHJDFLDV�UHJLRQDLV�GH�HQHUJLD�
H�DJrQFLD�GH�HOHWULILFDomR�UXUDO��$�PDLRU�GLILFXOGDGH�p�D�TXHVWmR�HFRQ{PLFD�
SDUD� ID]HU� IDFH� D� PXLWRV� SURMHWRV� HQHUJpWLFRV� �(��� IXQFLRQiULR� 0(,51��
�����´��

�
2XWUR� UHVXOWDGR� HQFRQWUDGR�� p� TXH� QD� *XLQp�%LVVDX� D� FRQFHVVLRQiULD� GH� HQHUJLD� p�

S~EOLFD��FRPR�QmR�Ki�FRQFRUUrQFLD�HQWUH�HPSUHVDV�GH�HQHUJLD�FRP�HVVD�~QLFD�FHQWUDO��DFDED�

GLILFXOWDQGR�DYDQoRV�SURJUHVVLYRV�QR�VHWRU��VREUHWXGR�QR�VXSULPHQWR�D�GHPDQGD�HQHUJpWLFD���

�

)LJXUD�����5HSDUWLomR�GR�&RQVXPR�)LQDO�GH�(QHUJLD�HQWUH������H�������

��

�
�

�)RQWH��6(IRU�$//��������S������

�

$�SULQFLSDO�FHQWUDO�SURGXWRUD�GH�HQHUJLD�ILFD�HP�%LVVDX�H�DUUHGRUHV��QmR�FREULQGR�WRGR�

R� WHUULWyULR� QDFLRQDO�� $R� ORQJR� GHVVD� SHVTXLVD�� FRQVWDWRX�VH� TXH� QmR� Ki� XPD� LQWHUFRQH[mR�

QDFLRQDO�DWUDYpV�GH�OLQKDV�GH�WUDQVPLVVmR�R�TXH�SRGHULD�IDFLOLWDU�QD�FKHJDGD�GH�HQHUJLD�SDUD�DV�
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]RQDV�UXUDLV��)RL�D�SDUWLU�GDt�TXH�LQLFLRX�D�HQWUHYLVWD�FRP�R�VHJXQGR�HQWUHYLVWDGR�GR�SURMHWR�

209*��
2�SURMHWR�209*�HVWi� SUHYLVWR� SDUD� WHUPLQDU� HVVH� DQR� ������$V� OLQKDV� GH�
LQWHUFRQH[mR� FRP�*XLQp�&RQDFUL� Mi� WHUPLQDUDP�� $V� OLQKDV� GH� WUDQVPLVVmR�
FRP�RV�RXWURV�GRLV�SDtVHV� �6HQHJDO� H�*DPELD��HVWmR�EHP�DYDQoDGRV�TXDVH�
ILQGDUDP�� $� FRQVWUXomR� GDV� OLQKDV� GD�*XLQp�%LVVDX� DWUDVRX�� HVVH� IDWR� WHP�
KDYHU�FRP�SURSULHWiULRV�GH�FDMX�TXH�QmR�DFHLWDP�SHUGHU�VXDV�SURSULHGDGHV��
PDV�R�EDQFR�PXQGLDO�TXH�p�XP�GRV�ILQDQFLDGRUHV�GR�SURMHWR�Mi�LQGHQL]RX�RV�
SURSULHWiULRV�� H� R� SUREOHPD� Mi� IRL� XOWUDSDVVDGR�� $� SUHYLVmR� p� SDUD� ODQoDU�
WRGRV�RV�SRVWHV�H�WRGDV�DV�OLQKDV��$�HPSUHVD�UHVSRQViYHO�SDUD�D�FRQVWUXomR�
GH�OLQKDV�GH�WUDQVPLVVmR�p�D�HPSUHVD�9,1&,��XPD�HPSUHVD�HVWUDQJHLUD��(���

FRPLVVmR�209*���������
�

$�*XLQp�%LVVDX� WHUi�TXDWUR� VXEHVWDo}HV�GH��6DOWLQKR��%DPEDGLQFD��0DQVRD�H�%LVVDX�

�$QWXOD�� FRP� OLQKD� GH� DOLPHQWDomR� GH� ���N9���N9��$V� OLQKDV� YmR� FREULU� XPD�GLVWkQFLD�GH�

��������NP��FRQFHQWUDGD�QXP�~QLFR�ORWH�H�WHUi���VHo}HV�SDUD�HVVDV�VXEHVWDo}HV��$V�LOXVWUDo}HV�

GHVVDV� OLQKDV� GH� VXEHVWDo}HV� VmR� UHSUHVHQWDGDV� QDV� ILJXUDV� ���� ���� ���� ���� ���� ���� H� ����

LQFOXLQGR���VREUH�RV�ORWHV�GHVVDV�OLQKDV�GH�VXEHVWDo}HV��

�

7DEHOD����&RPSULPHQWR�GDV�VHo}HV�GD�OLQKD�GH�LQWHUOLJDomR�QD�*XLQp�%LVVDX�

�
�����)RQWH��209*���������

�

)LJXUD�����,QWHUFRQH[}HV�GH�OLQKDV�GH�VXEHVWDo}HV�SDUD�*XLQp�%LVVDX�

�

�
�
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)LJXUD�����3DUFHOD�GH�FDMXHLURV�D�VXO�GH�VDOWLQKR�

�

������������)RQWH��209*��������S����

�

)LJXUD�����9LVmR�JHUDO�GD�VHomR�GR�/RWH�/��HQWUH�DV�6XEHVWDo}HV�6DOWLQKR�H�%DPEDGLQFD��

�
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)LJXUD�����9LVmR�JHUDO�GD�6HFomR�GR�ORWH�/��HQWUH�%DPDEDGLQFD�H�0DQVRD�

�

����)RQWH��209*��������S�����

�

)LJXUD�����9LVWD�JHUDO�GD�VHFomR�/RWH���HQWUH�0DQVRD�H�%LVVDX�

�

���)RQWH��209*��������S�����
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)LJXUD�����9LVWD�JHUDO�GD�VHFomR�GR�ORWH�/��HQWUH�0DQVRD�H�D�IURQWHLUD�FRP�R�6HQHJDO�

�

������)RQWH��209*�������� �

�

)LJXUD�����3ODQWDo}HV�GH�FDMX�HQWUH�0DQVRD�H�D�IURQWHLUD�FRP�R�6HQHJDO�
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&RP� HVVH� SURMHWR� GH� JUDQGH� HQYHUJDGXUD� H� RV� GHPDLV� SODQRV� GH� Do}HV� HP� YLJRU� QD�

*XLQp�%LVVDX��HVSHUD�VH�TXH�DV�HQHUJLDV�UHQRYiYHLV�FKHJXHP�D�����DWp�������VHQGR�����SDUD�

KtGULFD�H�����QmR�KtGULFD��H�����SDUD�IRQWHV�FRQYHQFLRQDLV��FRPR�PRVWUDGR�QD�)LJXUD�����e�

QHFHVViULR�PRQLWRUDPHQWR�� SRLV�� H[LVWHP�PXLWDV� LQFHUWH]DV� TXH� DFDEDP� FRPSURPHWHQGR� RV�

SURMHWRV�� 6H� D� *XLQp�%LVVDX� DWLQJLU� HVVDV� PHWDV�� FRP� FHUWH]D� UHVROYHUi� R� VHX� SUREOHPD� GH�

DFHVVR�j�HQHUJLD��FRQVHUYDQGR�VXDV�IORUHVWDV�H�D�UHGX]LQGR�DV�GHVLJXDOGDGHV��

�

)LJXUD�����&RQWULEXLo}HV�GDV�GLIHUHQWHV�IRQWHV�HQHUJpWLFDV�QD�UHGH�DWp�������

�

)RQWH��6(IRU�$//�,3��������

2�WHUPR�UHQRYiYHO�QmR�KtGULFR��LQFOXL�D�VRODU�TXH�QHVVH�PRPHQWR�HVWi�HP�FUHVFLPHQWR�

H� D� HyOLFD� TXH� SRU� HQTXDQWR� QmR� LQVWDODGD�� DVVLP� FRPR� D� ELRPDVVD�� (VSHUD�VH� TXH� KDMD� R�

DSURYHLWDPHQWR�GHVVDV�IRQWHV�FRP�EUHYLGDGH��PDV�SDUD�WDO�p�SUHFLVR�FULDU�FRQGLo}HV�H�PHLRV�

SDUD�VXD�YLDELOLGDGH��

� �
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7HQGR�HP�FRQWD�D�GLVFXVVmR�GHVHQYROYLGD��SHUFHEH�VH�TXH�R�SODQHMDPHQWR�HQHUJpWLFR�

GH�ORQJR�SUD]R�p�IXQGDPHQWDO�SDUD�TXDOTXHU�SDtV�RX�UHJLmR�TXH�DOPHMH�WHU�XPD�VHJXUDQoD�QR�

VHX�VLVWHPD�HQHUJpWLFR��$�IXQomR�GR�SODQHMDPHQWR�p�XPD�LQGLFDomR��YLVOXPEUDQGR�R�KRUL]RQWH�

HQHUJpWLFR��

2�SODQHMDPHQWR�LQWHJUDGR�GH�UHFXUVRV�3,5�p�WmR� LPSRUWDQWH�SDUD�R�JHUHQFLDPHQWR�GH�

UHFXUVRV�GH�RIHUWD� H�GHPDQGD�SURPRYHQGR�R�EHP�HVWDU�VRFLDO�� LQWHUHVVH� FROHWLYR� H�TXHVW}HV�

DPELHQWDLV�� 3RUWDQWR�� HVVH� IRUPDWR� GH� SODQHMDPHQWR� YLVD� D� IRUPXODomR� GH� SROtWLFDV� QR� VHWRU�

HQHUJpWLFR��PXGDQoDV�GH�SDUDGLJPDV�WUDGLFLRQDLV�GH�HQHUJLD�H�SRU�ILP��D�SURPRomR�GH�DFHVVR�

j�HQHUJLD�SDUD�WRGRV�FRPR�GHILQLGRV�QR�SODQR�GH�DomR�6(IRU�$//�GD�*XLQp�%LVVDX���

2V� REMHWLYRV� GR� SUHVHQWH� WUDEDOKR� IRUDP� DWLQJLGRV�� $V� DQiOLVHV� IHLWDV� GH� IRUPD�

GHWDOKDGD� IRUQHFHQGR� XPD� YLVmR� EiVLFD� D� *XLQp�%LVVDX� VREUH� DV� GLUHWUL]HV� GR� VHX� VLVWHPD�

HQHUJpWLFR�� OHPEUDQGR�TXH�� D�PHWRGRORJLD�SDVVD�� SRU�XP� HVWXGR�DSURIXQGDGR�GH� VXD�PDWUL]�

FRP�YLVWD�D�GLYHUVLILFDomR�GH�SURGXomR���

$�SURPRomR�GH�HQHUJLDV� UHQRYiYHLV� Mi�QmR�p�XPD�RSomR��PDV�VLP�XPD�QHFHVVLGDGH��

SRUTXDQWR�QHFHVVLWD�FRQVHUYDU�VXDV�IORUHVWDV�TXH�YmR�FRQWULEXLU�SDUD�R�DXPHQWR�GDV�FKXYDV�H�

FRPR�JDQKR��D�SURGXomR�GH�HQHUJLD�KtGULFD�HP�ODUJD�HVFDOD�DWUDYpV�GH�EDUUDJHQV�GH�&XVVLOLQWD��

6XUULUH�H�6DOWLQKR���

2� SDtV� WHP� XP� IRUWH� SRWHQFLDO� SDUD� FUHVFHU� QRV� SUy[LPRV� DQRV�� SULQFLSDOPHQWH� FRP�

SURMHWRV�FRPR�209*��D�VXD�FRQFUHWXGH��DVVLP�FRPR�GXUDELOLGDGH�QmR�GHSHQGH�DSHQDV�GRV�

WUrV� SDtVHV� �6HQHJDO��*DPELD� H�*XLQp�&RQDFUL���$�*XLQp�%LVVDX� GHYH� LQWHUHVVDU� IRUWHPHQWH�

QLVVR��2V�VHXV�SODQRV�GH�Do}HV�HP�YLJRU�PHUHFHP�XP�DFRPSDQKDPHQWR�FRQVWDQWH�SDUD�TXH�

TXDQGR�FKHJXHP�DR�KRUL]RQWH�WHPSRUDO�HVWDEHOHFLGR��R�SDtV�VDL�D�JDQKDU��

(VWH�WUDEDOKR�QmR�p�FRQFOXtGR��DSHQDV�RV�REMHWLYRV�IRUDP�DWLQJLGRV��D�*XLQp�%LVVDX�p�

YDVWR�WHUULWyULR�GH���UHJL}HV�FRP�UHDOLGDGHV�GLIHUHQWHV��HVWi�DLQGD�QD�VXD�IDVH�HPEULRQiULD�QR�

WRFDQWH� DR� XVR� GH� IRQWHV� UHQRYiYHLV�� 2� SODQHMDPHQWR� HQHUJpWLFR� WUDEDOKD� FRP� GDGRV�

GHPRJUiILFRV� FRP� YLVWD� D� HVWLPDU� GHPDQGD� HQHUJpWLFD� DWUDYpV� GH� SUHYLVmR� GH� FDUJD� H�

LGHQWLILFDomR� GH� VHWRUHV� TXH� PDLV� FRQVRPHP� D� HQHUJLD� HOpWULFD�� FRPR� SRU� H[HPSOR�� DV�

LQG~VWULDV��VHUYLoRV��UHVLGrQFLDV�H�WUDQVSRUWHV��

�3RU� LVVR�� SDUD� RV� IXWXURV� WUDEDOKRV� QHVVD� OLQKD� SRGHP� UHFRUUHU� DR� XVR� GH� PRGHORV�

FRPSXWDFLRQDLV� PDLV� IUHTXHQWHV� SDUD� SODQHMDPHQWR� HQHUJpWLFR� GH� ORQJR� FRPR� PRGHOR�

0$('BG� XVDQGR� SHOD� DJrQFLD� LQWHUQDFLRQDO� GH� HQHUJLD� DW{PLFD� �$,($��� PRGHORV� GH�

SURJUDPDomR�OLQHDU��0DV��SDUD�RV�GH�$,($�VmR�SUHFLVRV�GDGRV�GHPRJUiILFRV�GD�*XLQp�%LVVDX�
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DWXDOL]DGRV�� 6REUH� RV� UHFXUVRV� KtGULFRV�� p� SUHFLVR� PDSHDU� RV� GRLV� ULRV� SULQFLSDLV� FRP�

YLDELOLGDGHV�SDUD�DV�KLGUHOpWULFDV��ULR�&RUXEDO�H�ULR�*HED�YHU�VXDV�YD]}HV�H�VXDV�TXHGDV���

&RPR�VXJHVWmR��VHULD�XPD�RSRUWXQLGDGH�SDUD�R�VHWRU�HQHUJpWLFR�JXLQHHQVH��VH�D�*XLQp�

%LVVDX�DWUDYpV�GR�0(,51�ROKDVVH�SDUD�R�VLVWHPD�HQHUJpWLFR�EUDVLOHLUR�FRP�YLVWD�D�DSURYHLWDU�

DOJXPDV�FRLVDV�TXH�SRGHULDP�VHUYLU�SDUD�R�VHX�VLVWHPD�HQHUJpWLFR��SRU�H[HPSOR��D�SXEOLFDomR�

DQXDO�RX�PHQVDLV�GH�EDODQoRV�HQHUJpWLFRV��SODQHMDPHQWRV�GHFHQDLV�H� ORQJR�SUD]R�H� WpFQLFDV�

SDUD�R�DSURYHLWDPHQWR�GH�FHUWDV�IRQWHV�HQHUJpWLFDV��

� �
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$,&(3��*XLQp�%LVVDX�)LFKD�'H�0HUFDGRV�� ������'LVSRQtYHO� HP�� KWWSV���XUO�JUDWLV��VK�2&� ��

$FHVVR�HP�����IHY���������

$/(5��(QHUJLDV� 5HQRYiYHLV� (� (ILFLrQFLD� (QHUJpWLFD� 1D� *XLQp�%LVVDX�� 'LVSRQtYHO� HP�� ��
KWWSV���XUO�JUDWLV��*E8[V!��$FHVVR�HP�����GH�MDQ��������

$5$Ò-2��+HOPHU��/LYUR�QD� UXD�*XLQp�%LVVDX��'LVSRQtYHO�HP�� ���KWWSV���XUO�JUDWLV�S'[WHO!��
$FHVVR�HP�����GH�MDQ�������

%DQFR� 0XQGLDO��*XLQp�%LVVDX� $VSHFWRV� JHUDLV�� ������ 'LVSRQtYHO� HP�� � ��
KWWSV���XUO�JUDWLV�-./�V'!��$FHVVR�HP�����IHY�������

�%$&+,�-81,25��'DQWH��8VR�GD�7pFQLFD�GR�3ODQHMDPHQWR�,QWHJUDGR�GH�5HFXUVRV�±�3,5��SDUD�
D� $YDOLDomR� GD� 'LVSRQLELOLGDGH� GH� *HUDomR� GH� (QHUJLD� (OpWULFD� QR� /LWRUDO� 1RUWH� 3DXOLVWD��
������'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�W\H�1I!��$FHVVR�HP�����MDQ�������

%$,7(/2�� 5LFDUGR� /DFHUGD��0RGHODJHP� &RPSOHWD� H� $QiOLVH� GRV� UHFXUVRV� (QHUJpWLFRV� GR�
/DGR� 'D� 'HPDQGD� SDUD� R� 3,5�� ������ 7HVH� GH� 'RXWRUDGR�� 8QLYHUVLGDGH� GH� 6mR� 3DXOR��
'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�G%8&%W�!��$FHVVR�HP�����IHY�������

%(51$5'<��$QD�5DTXHO�HW�DO��$QiOLVH�GD�0DWUL]�HOpWULFD�%UDVLOHLUD��KLVWyULFR�(�7HQGrQFLDV��
������'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV��7X&R:!��$FHVVR�HP�����IHY�������

%,$*8(�� 0iULR� )HUQDQGHV��0RGHODJHP� GD� FDUWHLUD� GRV� UHFXUVRV� HQHUJpWLFRV� QR� 3,5��
YDOLGDomR�GR�PRGHOR�QR�3,5�GH�$UDoDWXED��������7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�GH�6mR�
3DXOR��'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV�X+�/,7���$FHVVR�HP�����MDQ�������

&$0326�� $UHWKD� GH� 6RX]D� 9LGDO��3ODQHMDPHQWR� GH� VLVWHPDV� GH� (QHUJLD� HOpWULFD�� ������
'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV�%RX�K.���$FHVVR�HP�����MDQ�������

&('($2��(VWDGRV�0HPEURV�������'LVSRQtYHO�HP���KWWSV���XUO�JUDWLV�82L1�G!��$FHVVR�HP��
���MDQ�������

&(,5,� 1HZV�� *XLQp�%LVVDX� H� R� 3HWUyOHR� 2IIVKRUH�� ������ 'LVSRQtYHO� HP��
KWWSV���XUO�JUDWLV���MDK*���$FHVVR�HP�����IHY��������

'H�DFRUGR�FRP�(VWXGR�GR�3ODQR�'LUHWRU�H�GH�XP�3ODQR�GH�'HVHQYROYLPHQWR�GH�,QIUDHVWUXWXUD�
SDUD�D�SURGXomR�H�GLVWULEXLomR�GH�HOHWULFLGDGH�&$%,5$���������'RFXPHQWR�LPSUHVVR��$FHVVR�
HP�����IHY��������

'LUHomR�*HUDO�'H�(QHUJLD��'*(���$JHQGD�'H�$FomR�3DUD�$�(QHUJLD�6XVWHQWiYH/�3DUD�7RGRV�
1D� *XLQp�%LVVDX�� ������ 'LVSRQtYHO� HP�� �� KWWSV���XUO�JUDWLV�G$*�99!�� $FHVVR� HP�� �� IHY��
������

'25,/(2�� ,YR� /HDQGUR�� %$-$<�� 6HUJLR� 9DOGLU�� %(51,�� 0DXUR� 'RQL]HWL�� $� LQHYLWiYHO�
,QWHJUDomR�QR�SODQHMDPHQWR�GR�VHWRU�HOpWULFR�EUDVLOHLUR��1~FOHR��Y������Q��������S��������������
'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�*8TPI(�!��$FHVVR�HP�����MDQ����������

':��3DUODPHQWR� GD�*XLQp�%LVVDX� DQXOD� DFRUGR� GH� SDUWLOKD�GH�SHWUyOHR� FRP�6HQHJDO�� ������
'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�$:LI��!��$FHVVR�HP�����IHY��������

(PSUHVD� GH� 3HVTXLVD� (QHUJpWLFD� �(3(�� 3ODQR� 'HFHQDO� 'H� ([SDQVmR� 'H� (QHUJLD� ������
������'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV�1IXKES���$FHVVR�HP�����IHY��������
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)5$1&,6&2�� 3RUWDO� VmR�� *XLQp�%LVVDX�+LVWyULD�� ������ 'LVSRQtYHO� HP��
KWWSV���XUO�JUDWLV�F���;O���$FHVVR�HP�����MDQ��������

)8-,,�� 5LFDUGR� -XQTXHLUD��0RGHOR� GH� &DUDFWHUL]DomR� 6LVWrPLFD� 'DV� 2So}HV� GH� 2IHUWD�
(QHUJpWLFD�SDUD�R�3,5��������7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�GH�6mR�3DXOR��'LVSRQtYHO�HP��
��KWWSV���XUO�JUDWLV�5=N:M]!��$FHVVR�HP�����MDQ�������

*XLQp�%LVVDX��'LUHomR�*HUDO�'H�(QHUJLD��$JHQGD�'H�$FomR�3DUD�$�(QHUJLD�6XVWHQWiYHO�3DUD�
7RGRV�1D�*XLQp�%LVVDX�� ������'LVSRQtYHO� HP�� � KWWSV���XUO�JUDWLV�G$*�99� ��$FHVVR� HP�� ���
MDQ�������

*XLQp�%LVVDX��0LQLVWpULR� GH� (QHUJLD� ,QG~VWULD� (�5HFXUVRV� 1DWXUDLV��3ODQR� GH� ,QYHVWLPHQWR�
SDUD�(QHUJLD�6XVWHQWiYHO�GD�*XLQp�%LVVDX�SHUtRGR������������������'LVSRQtYHO�HP��

KWWSV���XUO�JUDWLV�6:2/]�����$FHVVR�HP�����IHY�������

,QVWLWXWR�1DFLRQDO�'H�(VWDWtVWLFD��,1(���������'LVSRQtYHO�HP��KWWSV���ZZZ�VWDW�
JXLQHELVVDX�FRP�!�$FHVVR�HP����GH�MDQHLUR�GH�������

-$118==,��*LOEHUWR�GH�0DUWLQR��6ZLVKHU�� -RHO��5HGOLQJHU��5REHUW��3ODQHMDPHQWR� ,QWHJUDGR�
'H� 5HFXUVRV� (QHUJpWLFRV� 2IHUWD�� GHPDQGD� H� VXDV� ,QWHUIDFHV�� ������ 'LVSRQtYHO� HP��
&$03,1$6��,(,�%5$6,/�������$FHVVR����MDQ���������

1Do}HV� 8QLGDV��(QHUJLD� OLPSD� p� FKDYH� SDUD� FRPEDWHU� SREUH]D� HQHUJpWLFD� H� PXGDQoDV�
FOLPiWLFDV��������'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�X1�\M5!��$FHVVR�HP�����IHY��������

2�'(02&5$7$��.DUSRZHU�$QXQFLD�2�3URORQJDPHQWR�GH�)RUQHFLPHQWR�'H�(OHWULFLGDGH�1D�
*XLQp�%LVVDX��������'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�(,*6O,!��$FHVVR�HP�����IHY��������

2/,9(,5$�� -RDQD� 0DULD� *XLPDUmHV� GH��.LW� �(QHUJLD�� $PELHQWH� H� 6XVWHQWDELOLGDGH��� XPD�
(VWUDWpJLD�SDUD�D�3URPRomR�'D�&LrQFLD�1D�*XLQp�%LVVDX��������'LVSRQtYHO�HP��8QLYHUVLGDGH�
GR�0LQKR��3RUWXJDO��$FHVVR�HP�����IHY��������

209*� �6HQHJDO��� 9LVLWD� DRV� HVWDOHLURV� GR� 3URMHWR� (QHUJLD�� 'DNDU�� 209*�� ������ �� S��
'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�6DF'R�!��$FHVVR�HP�����IHY�������

218�1HZV��3RSXODomR�0XQGLDO� GHYH� WHU�PDLV���ELOK}HV�GH�SHVVRDV�QRV� SUy[LPRV����DQRV��
������'LVSRQtYHO�HP���KWWSV���XUO�JUDWLV�/=*6�)!��$FHVVR�HP�����IHY�������

2UJDQL]DomR� SDUD� D� 9DORUL]DomR� GR� 5LR� *kPELD�� 3URMHWR� (QHUJLD� GH� 209*�� /LQKD� GH�
,QWHUFRQH[mR� H� OLQKDV� GH� 7UDQVSRUWHV� SDUD� *XLQp�%LVVDX�� ������ ���� S�� 'LVSRQtYHO� HP��
KWWSV���XUO�JUDWLV�0'5.[F���$FHVVR�HP�����IHY�������

26Ï5,2��$QGUp�/XL]�5RGULJXHV��3/$1(-$0(172�(1(5*e7,&2��������'LVSRQtYHO�
HP�����KWWSV���XUO�JUDWLV��&$4UW!��$FHVVR�HP�����IHY��������

318'�� 5HODWyULR� GR� 'HVHQYROYLPHQWR� +XPDQR������� 'LVSRQtYHO� HP�� ��
KWWSV���XUO�JUDWLV�YR0=�4!��$FHVVR�HP�����IHY�������

32/,48(=,�1(72��$XJXVWR��0HWRGRORJLD�SDUD�SODQHMDPHQWR�HQHUJpWLFR�HVWDGXDO�GH�ORQJR�
SUD]R��'LVSRQtYHO�HP���KWWSV���XUO�JUDWLV�P$Y2E5!��$FHVVR�HP�����MDQ�������

5HODWyULRV� 6REUH� 2� (VWXGR� 'R� 3ODQR� 'LUHWRU� 'H� (QHUJLD� (� 'H� 8P� 3ODQR� 'H�
'HVHQYROYLPHQWR�'DV�,QIUDHVWUXWXUDV�3DUD�$�3URGXomR�(�'LVWULEXLomR�'H�(OHWULFLGDGH��������
�GRFXPHQWR�LPSUHVVR���
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$FHVVR�HP�����IHY�������

6$/(6��*XLQp�%LVVDX�0DSD��������'LVSRQtYHO�HP���KWWSV���XUO�JUDWLV��G10)$!��$FHVVR�HP��
���MDQ�������

��� 6XSOHPHQWR� DR� %ROHWLP� RILFLDO� GD� 5HS~EOLFD� GD� *XLQp�%LVVDX� Q����� 'LVSRQtYHO� HP�� ��
KWWSV���XUO�JUDWLV�N+'2'&���$FHVVR�HP�����MDQ�������

6(IRU$$//� ,3�� SODQR� GH� ,QYHVWLPHQWR� SDUD� (QHUJLD� 6XVWHQWiYHO� GD� *XLQp�%LVVDX� 3HUtRGR�
�������������'LVSRQtYHO�HP��KWWSV���XUO�JUDWLV�/$[70P!��$FHVVR�HP����IHY��������

6,/9$�� 6DQGUD� 6HUHLGH� )HUUHLUD� GD�� &kQGLGR�� *HVLQDOGR� $WDtGH�� 5DPDOKR�� ÆQJHOD� 0DULD�
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MDQ�������

68&80$�� $UQDOGR�� 9,�� %UHYH� +LVWyULFR� VREUH� D� &RQVWUXomR� GR� (VWDGR� GD� *XLQp�%LVVDX��
'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�Y�93E2�!��$FHVVR�HP�����MDQ�������

8'$(7$�� 0LJXHO� (GJDU� 0�� 3ODQHMDPHQWR� ,QWHJUDGR� GH� 5HFXUVRV� (QHUJpWLFRV�3,5�SDUD� R�
VHWRU�(OpWULFR��3HQVDQGR�2�'HVHQYROYLPHQWR�6XVWHQWiYHO���6mR�3DXOR��������'LVSRQtYHO�HP���
��KWWSV���XUO�JUDWLV�*[N�R0!��$FHVVR�HP�����MDQ�������

8'$(7$�� 0LJXHO� (GJDU� 0RUDOHV��1RYRV� ,QVWUXPHQWRV� GH� 3ODQHMDPHQWR� (QHUJpWLFR� (� 2�
'HVHQYROYLPHQWR�VXVWHQWiYHO�3ODQHMDPHQWR�,QWHJUDGR�GH�5HFXUVRV�HQHUJpWLFRV�QD�863��������
7HVH�GH�'RXWRUDGR��8QLYHUVLGDGH�GH�6mR�3DXOR��'LVSRQtYHO�HP����KWWSV���XUO�JUDWLV�[:L�<J�!��
$FHVVR�HP�����MDQ�������

9DWLFDQ� 1HZV��0DSD� 'RV� $WXDLV� 3DtVHV� 0HPEURV� 'D� &('($2�� ������ 'LVSRQtYHO� HP�� ��
KWWSV���XUO�JUDWLV�2E;��'�!��$FHVVR�HP�����MDQ�������
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