
 

 

1���� 
 

$EULO–�-XQKR����� 

�� 
��%LRpWLFD�H�+RVSLWDOLGDGH 

)LFKD�GH�5HIOH[mR 
 

        

$SUHVHQWDomR 

(VWDQGR�QXP�FRQWH[WR�SyV-FKXPER�GD�DSURYDomR�
GD�HXWDQiVLD�HP�3RUWXJDO��SDUHFHX-QRV�RSRUWXQR�
GDU�D�FRQKHFHU�TXH�D�PHVPD�$VVHPEOHLD�/HJLVOD�
WLYD�DSURYRX�QR�LQLFLR�GR�PrV�GH�PDLR�D�/HL�VREUH�
RV�GLUHLWRV�GRV�GRHQWHV�HP�ILP�GH�YLGD� 

2�UHIHULGR�GRFXPHQWR�FRQVDJUD��GHQVLILFD�H�FRP�
SLOD�XP�FRQMXQWR�GH�GLUHLWRV�GDV�SHVVRDV�GRHQWHV��
TXDQGR� VH� HQFRQWUHP� HP� FRQWH[WR� GH� GRHQoD�
DYDQoDGD�H�HP�ILP�GH�YLGD��FRQVDJUDQGR�DVVLP��R�
GLUHLWR�D�QmR�VRIUHUHP�GH�IRUPD�PDQWLGD��GLVUXSWL�
YD�H�GHVSURSRUFLRQDGD��H�SUHYHQGR�PHGLGDV�SDUD�
D�UHDOL]DomR�GRV�PHVPRV�� 

&RQVDJUD�LJXDOPHQWH�XP�FRQMXQWR�GH�GLUHLWRV�GRV�
UHVSHFWLYRV�IDPLOLDUHV��(VWD�p�D�UHVSRVWD�TXH�SHQ�
VDPRV�LU�DR�HQFRQWUR�GDV�QHFHVVLGDGHV�GRV�GRHQ�
WHV�H�VHXV�IDPLOLDUHV��D�YHUGDGHLUD�UHVSRVWD�DR�VR�
IULPHQWR�TXH�p�YHUGDGHLUDPHQWH�GLJQLILFDGRUD� 

1HVWD�ILFKD�GH�UHIOH[mR�ELRpWLFD�WHUHPRV�RSRUWXQL�
GDGH�GH�UHIOHWLU�VREUH�D�/HL�DSURYDGD��DVVLP�FRPR�
DSURIXQGDU�SUiWLFDV�QRV�FRQWH[WRV�KRVSLWDOHLURV� 

$�YXOQHUDELOLGDGH�KXPDQD�ID]�SDUWH�LQWHJUDQWH�GD�
SHVVRD� FRPR� VHU� FRP-RV-RXWURV� H� VHU� SDUD-RV-
RXWURV��HP�GLQDPLVPR�GH�DEHUWXUD��GLVSRQLELOLGD�
GH�H�UHFLSURFLGDGH��e�HVWD�YXOQHUDELOLGDGH�TXH�ID]�
GR� VHU� KXPDQR� XP� VHU� pWLFR�� SRVVLELOLWDQGR-R��
DFROKHU� D� UHDOLGDGH�GR�RXWUR�� WDPEpP�YXOQHUiYHO�
H�IUiJLO�QD�VXD�HVVrQFLD��6mR�DV�VLWXDo}HV�GH�JUDQ�
GH�YXOQHUDELOLGDGH�TXH� �H[LJHP�XP�ROKDU�pWLFR�H�
XP�HPSHQKDPHQWR�QR� UHFRQKHFLPHQWR�H�QD�GH�
IHVD� GD� GLJQLGDGH�� LQWHJULGDGH� H� DXWRQRPLD� GD�
SHVVRD� 

7RGD�D�GRU��WRGR�R�VRIULPHQWR�p�VROLGmR��IHOLFLGDGH�
GHVWUXtGD�GH�TXHP�QmR�p�PDLV�DFROKLGR��6y�R�´FRPµ�

SRGH�FXUDU�D�GRUµ���-��5DW]LQJHU�� 

�'LUHLWRV�GDV�SHVVRDV�GRHQWHV�HP�ILP�GH�YLGD 
 

$UWLJR��� 
2EMHWR 

��-�$�SUHVHQWH�/HL�HVWDEHOHFH�XP�FRQMXQWR�GH�GLUHLWRV�GDV�SHVVR�
DV�GRHQWHV��TXDQGR�QR�FRQWH[WR�GH�GRHQoD�DYDQoDGD�H�HP�ILP�
GH�YLGD��FRQVDJUDQGR�R�GLUHLWR�D�QmR�VRIUHUHP�GH�IRUPD�PDQWL�
GD��GLVUXSWLYD�H�GHVSURSRUFLRQDGD�� H�SUHYHQGR�PHGLGDV�SDUD� D�
UHDOL]DomR�GRV�UHVSHWLYRV�GLUHLWRV�� 

��-$�SUHVHQWH�/HL�SUHYr�DLQGD�XP�FRQMXQWR�GH�GLUHLWRV�GRV�IDPL�
OLDUHV�GDV�SHVVRDV�GRHQWHV�SUHYLVWDV�QR�Q~PHUR�DQWHULRU�� 

$UWLJR��� 
ÇPELWR 

3DUD� HIHLWRV� GD� SUHVHQWH� OHL�� FRQVLGHUD-VH� TXH� XPD� SHVVRD� VH�
HQFRQWUD� HP� FRQWH[WR� GH� GRHQoD� DYDQoDGD� H� HP� ILP� GH� YLGD�
TXDQGR�SDGHoD� GH� GRHQoD� JUDYH�� TXH� DPHDFH� D� YLGD�� HP� IDVH�
DYDQoDGD�� LQFXUiYHO�H� LUUHYHUVtYHO�H�H[LVWD�SURJQyVWLFR�YLWDO�HVWL�
PDGR�GH���D����PHVHV�� 

$UWLJR��� 
�'LUHLWRV�HP�PDWpULD�GH�LQIRUPDomR�H�GH�WUDWDPHQWR� 

��–�$V�SHVVRDV� HP�FRQWH[WR�GH�GRHQoD� DYDQoDGD�H� HP� ILP�GH�
YLGD�WrP�GLUHLWR��GHVGH�TXH�QLVVR�WHQKDP�FRQVHQWLGR�GHSRLV�GH�
LQIRUPDGDV� SHORV� SURILVVLRQDLV� GH� VD~GH�� D� UHFHEHU� LQIRUPDomR�
GHWDOKDGD�VREUH�RV�VHJXLQWHV�DVSHWRV�UHODWLYRV�DR�VHX�HVWDGR�GH�
VD~GH�� 

D��$�QDWXUH]D�GD�VXD�GRHQoD�� 
E��2�SURJQyVWLFR�HVWLPDGR�� 
F��2V�GLIHUHQWHV�FHQiULRV�FOtQLFRV�H�WUDWDPHQWRV�GLVSRQtYHLV�� 
��–�$V�SHVVRDV� HP�FRQWH[WR�GH�GRHQoD� DYDQoDGD�H� HP� ILP�GH�
YLGD� WrP�GLUHLWR�� VHP�SUHMXt]R�GDV� FRPSHWrQFLDV�GRV�SURILVVLR�
QDLV� GH� VD~GH�� D� SDUWLFLSDU� DWLYDPHQWH� QR� SODQR� WHUDSrXWLFR� D�
DSOLFDU��H[SOLFLWDQGR�DV�PHGLGDV�TXH�GHVHMDP�UHFHEHU��SRGHQGR�
UHFXVDU�� PHGLDQWH� FRQVHQWLPHQWR� LQIRUPDGR�� WUDWDPHQWRV� QRV�
WHUPRV�SUHYLVWRV�QD�SUHVHQWH�OHL�� 

��–�$V�SHVVRDV� HP�FRQWH[WR�GH�GRHQoD� DYDQoDGD�H� HP� ILP�GH�
YLGD� WrP� DLQGD� GLUHLWR� D� UHFHEHU� WUDWDPHQWR� ULJRURVR� GRV� VHXV�
VLQWRPDV��H��QRV�FDVRV�HP�TXH�VHMD�HYLGHQWH�XP�HVWDGR�FRQIX�
VLRQDO�DJXGR�RX�D�DJXGL]DomR�GH�XP�HVWDGR�SUpYLR��j�FRQWHQomR�
TXtPLFD� GRV� PHVPRV�� HIHWXDGD� DWUDYpV� GR� XVR� GRV� IiUPDFRV�
DSURSULDGRV�SDUD�R�HIHLWR��GHSHQGHQWH�GH�SUHVFULomR�PpGLFD�� 

��–� $� FRQWHQomR� ItVLFD� �FRP� UHFXUVR� D� LPRELOL]DomR� H� UHVWULomR�
ItVLFDV�� UHYHVWH� FDUiWHU� H[FHFLRQDO�� QmR� SURORQJDGR�� H� GHSHQGH�
GH� SUHVFULomR� PpGLFD� H� GH� GHFLVmR� GD� HTXLSD� PXOWLGLVFLSOLQDU�
TXH�DFRPSDQKD�D�SHVVRD�GRHQWH�� 
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ULRU��FDEH�DR�PpGLFR�UHVSRQViYHO�H�j�HTXLSD�PXOWLGLVFL�
SOLQDU�TXH�DFRPSDQKDP�D�SHVVRD�GRHQWH�FRQWULEXLU�SD�
UD�D� IRUPDomR�GR�FRQVHQWLPHQWR� LQIRUPDGR�GR�GRHQWH�
FRP� EDVH� QXPD� ULJRURVD� DYDOLDomR� FOtQLFD� GD� VLWXDomR��
QR� SODQR� FLHQWtILFR�� H� SHOD� DGHTXDGD� SRQGHUDomR� GRV�
SULQFtSLRV� GD� EHQHILFrQFLD� H� GD� QmR� PDOHILFrQFLD�� QR�
SODQR�pWLFR�� 

�� -� 3DUD� HIHLWRV� GRV� FXLGDGRV� SDOLDWLYRV� SUHVWDGRV� HP�
DPELHQWH�GRPLFLOLiULR��SUHYLVWRV�QR�Q~PHUR����RV�FXLGD�
GRUHV� LQIRUPDLV� GD� SHVVRD� HP� FRQWH[WR� GH� GRHQoD�
DYDQoDGD�H�HP�ILP�GH�YLGD�WrP�GLUHLWR�D�UHFHEHU�IRUPD�
omR� SUySULD� H� DSRLR� HVWUXWXUDGR�� SURSRUFLRQDGRV� SHOR�
(VWDGR�DWUDYpV�GD�DUWLFXODomR�HQWUH�R�0LQLVWpULR�GD�6D~�
GH�H�R�0LQLVWpULR�GR�7UDEDOKR��6ROLGDULHGDGH�H�6HJXUDQ�
oD�6RFLDO�� 

��-�4XDQGR�D�SHVVRD�HP�FRQWH[WR�GH�GRHQoD�DYDQoDGD�
H�HP�ILP�GH�YLGD�VH�HQFRQWUD�HP�DPELHQWH�GRPLFLOLiULR��
RV� SURILVVLRQDLV� GH� VD~GH� GHYHP� UHTXHUHU� R� GLUHLWR� DR�
GHVFDQVR�GR�FXLGDGRU�LQIRUPDO��VHPSUH�TXH�WDO�VH�MXVWL�
ILTXH�� 

��-�3DUD�HIHLWRV�GR�GLVSRVWR�QRV�Q~PHURV���H����D�SHVVRD�
HP�FRQWH[WR�GH�GRHQoD�DYDQoDGD�H�HP�ILP�GH�YLGD�WHP�
GH� HVWDU� GHYLGDPHQWH� VLQDOL]DGD� QD� 5HGH� 1DFLRQDO� GH�
&XLGDGRV�&RQWLQXDGRV�,QWHJUDGRV�H�RX�QD�5HGH�1DFLR�
QDO�GH�&XLGDGRV�3DOLDWLYRV�� 

�� -� 1R� kPELWR� GRV� &XLGDGRV� GH� 6D~GH� 3ULPiULRV�� RV�
SURILVVLRQDLV�GH�VD~GH� WrP�D�REULJDomR�GH�VLQDOL]DU� WR�
GRV�RV�FDVRV�GH�SHVVRDV�HP�FRQWH[WR�GH�GRHQoD�DYDQ�
oDGD�H�HP�ILP�GH�YLGD�TXH�VH�HQFRQWUHP�HP�DPELHQWH�
GRPLFLOLiULR� VHP�DFHVVR�DR�GHYLGR�DSRLR�HVWUXWXUDGR�H�
SURILVVLRQDOL]DGR�� 

$UWLJR����� 
3URJQyVWLFR�YLWDO�EUHYH� 

�� –� $V� SHVVRDV� FRP�SURJQyVWLFR� YLWDO� HVWLPDGR�GH� VH�
PDQDV� RX� GH� GLDV�� TXH� DSUHVHQWHP� VLQWRPDV� GH� VRIUL�
PHQWR�QmR�FRQWURODGR�SHODV�PHGLGDV�GH�SULPHLUD� OLQKD�
SUHYLVWDV�QR�Q�����GR�DUWLJR�DQWHULRU��WrP�GLUHLWR�D�UHFH�
EHU� VHGDomR� SDOLDWLYD� FRP� IiUPDFRV� VHGDWLYRV� GHYLGD�
PHQWH�WLWXODGRV�H�DMXVWDGRV�H[FOXVLYDPHQWH�DR�SURSyVL�
WR�GH�WUDWDPHQWR�GR�VRIULPHQWR��GH�DFRUGR�FRP�RV�SULQ�
FtSLRV�GD�ERD�SUiWLFD�FOLQLFD�H�GD�OHJHV�DUWLV�� 

�� –� $V� SHVVRDV� TXH� VH� HQFRQWUHP�QD� VLWXDomR�SUHYLVWD�
QR� Q~PHUR� DQWHULRU� VmR� DOYR� GH� PRQLWRUL]DomR� FOLQLFD�
UHJXODU� SRU� SDUWH� GH� HTXLSDV� GH� SURILVVLRQDLV� GHYLGD�
PHQWH� FUHGHQFLDGRV� QD� SUHVWDomR� GH� FXLGDGRV� SDOLDWL�
YRV�� 

��-��SHVVRD�HP�VLWXDomR�GH�~OWLPRV�GLDV�GH�YLGD��p�DV�
VHJXUDGR�R�GLUHLWR�j�UHFXVD�DOLPHQWDU�RX�j�SUHVWDomR�GH�
GHWHUPLQDGRV�FXLGDGRV�GH�KLJLHQH�SHVVRDO��UHVSHLWDQGR��
DVVLP��R�SURFHVVR�QDWXUDO�H� ILVLROyJLFR�GD�VXD�FRQGLomR�
FOtQLFD�� 

$UWLJR����� 
2EVWLQDomR�WHUDSrXWLFD�H�GLDJQyVWLFD� 

$V�SHVVRDV�HP�FRQWH[WR�GH�GRHQoD�DYDQoDGD�H�HP�ILP�
GH� YLGD� WrP� GLUHLWR�� HP� FRQIRUPLGDGH� FRP� R� SUHYLVWR�
QR�&yGLJR�'HRQWROyJLFR� GD�2UGHP�GRV�0pGLFRV� H� QR�
GD� 2UGHP� GRV� (QIHUPHLURV�� D� VHU� WUDWDGDV� GH� DFRUGR�
FRP�RV�REMHWLYRV�GH�FXLGDGRV�GHILQLGRV�QR�VHX�SODQR�GH�
WUDWDPHQWR��SUHYLDPHQWH�GLVFXWLGR�H�DFRUGDGR��H�D�QmR�
VHU�DOYR�GH�GLVWDQiVLD��DWUDYpV�GH�REVWLQDomR�WHUDSrXWLFD�
H�GLDJQyVWLFD��GHVLJQDGDPHQWH��SHOD�DSOLFDomR�GH�PHGL�
GDV�TXH�SURORQJXHP�RX�DJUDYHP�GH�PRGR�GHVSURSRU�
FLRQDGR� R� VHX� VRIULPHQWR�� QRV� WHUPRV� GH� 1RUPDV� GH�
2ULHQWDomR�&OtQLFD�DSURYDGDV�SDUD�R�HIHLWR�� 

$UWLJR����� 
&RQVHQWLPHQWR�LQIRUPDGR� 

�� –� 'HVGH� TXH� SUHYLDPHQWH� LQIRUPDGDV� H� HVFODUHFLGDV�
SHOR�PpGLFR� UHVSRQViYHO� H�SHOD� HTXLSD�PXOWLGLVFLSOLQDU�
TXH�DFRPSDQKDP�D�SHVVRD�GRHQWH��DV�SHVVRDV�HP�FRQ�
WH[WR�GH�GRHQoD�DYDQoDGD�H�HP�ILP�GH�YLGD�WrP�GLUHLWR�
D�GDU�R� VHX� FRQVHQWLPHQWR�� FRQWHPSRUkQHR�RX� DQWHFL�
SDGR��SDUD�DV�LQWHUYHQo}HV�FOtQLFDV�GH�TXH�VHMDP�DOYR�� 

��–�2�FRQVHQWLPHQWR�SUHYLVWR�QR�Q~PHUR�DQWHULRU�GHYH�
VHU� SUHVWDGR� SRU� HVFULWR�� QR� FDVR� GH� LQWHUYHQo}HV� GH�
QDWXUH]D� PDLV� LQYDVLYD� RX� TXH� HQYROYDP� PDLRU� ULVFR�
SDUD�R�EHP-HVWDU�GRV�SDFLHQWHV��VHQGR�REULJDWRULDPHQ�
WH�SRU�HVFULWR�H�SHUDQWH�GXDV�WHVWHPXQKDV�TXDQGR�HVWH�
MDP�HP�FDXVD�LQWHUYHQo}HV�TXH�SRVVDP�S{U�HP�FDXVD�D�
YLGD�GR�GRHQWH�� 

��–�'HVGH�TXH�GHYLGDPHQWH�LQIRUPDGDV�VREUH�DV�FRQVH�
TXrQFLDV�SUHYLVtYHLV�GHVVD�RSomR�SHOR�PpGLFR�UHVSRQVi�
YHO� H� SHOD� HTXLSD� PXOWLGLVFLSOLQDU� TXH� DFRPSDQKDP� D�
SHVVRD� GRHQWH�� DV� SHVVRDV� HP� FRQWH[WR� GH� GRHQoD�
DYDQoDGD� H� HP� ILP� GH� YLGD� WrP� GLUHLWR� D� UHFXVDU�� QRV�
WHUPRV�GD� OHL��R� VXSRUWH�DUWLILFLDO�GDV� IXQo}HV�YLWDLV�H�D�
UHFXVDU� D� SUHVWDomR� GH� WUDWDPHQWRV� QmR� SURSRUFLRQDLV�
QHP�DGHTXDGRV�DR�VHX�HVWDGR�FOtQLFR�H�WUDWDPHQWRV��GH�
TXDOTXHU�QDWXUH]D��TXH�QmR�YLVHP�H[FOXVLYDPHQWH�D�UH�
GXomR� GR� VRIULPHQWR� H� D� PDQXWHQomR� GR� FRQIRUWR� GR�
GRHQWH��RX�TXH�SURORQJXHP�RX�DJUDYHP�HVVH�VRIULPHQ�
WR�� 

��$UWLJR����� 
&XLGDGRV�SDOLDWLYRV� 

��–�$V�SHVVRDV�HP�FRQWH[WR�GH�GRHQoD�DYDQoDGD�H�HP�
ILP�GH�YLGD�WrP�GLUHLWR�D�UHFHEHU�DWUDYpV�GR�616�FXLGD�
GRV�SDOLDWLYRV��FRP�R�kPELWR�H�SHOD� IRUPD�SUHYLVWRV�QD�
/HL�GH�%DVHV�GRV�&XLGDGRV�3DOLDWLYRV�� 

��–�&RQVLGHUD-VH�DLQGD�SUHVWDomR�GH�FXLGDGRV�SDOLDWLYRV�
R� DSRLR� HVSLULWXDO� H� R� DSRLR� UHOLJLRVR�� FDVR� R� GRHQWH�
PDQLIHVWH�WDO�YRQWDGH��EHP�FRPR�R�DSRLR�HVWUXWXUDGR�j�
IDPtOLD��TXH�VH�SRGH�SURORQJDU�j�IDVH�GR�OXWR�� 

�� –� 2V� FXLGDGRV� SDOLDWLYRV� VmR� SUHVWDGRV� SRU� HTXLSD�
PXOWLGLVFLSOLQDU� GH� SURILVVLRQDLV� GHYLGDPHQWH�
FUHGHQFLDGRV�H�HP�DPELHQWH�KRVSLWDODU��GRPLFL�
OLiULR�RX�HP�LQVWLWXLo}HV�UHVLGHQFLDLV��QRV�WHUPRV�
GD�OHL�� 

��–�3DUD�RV�HIHLWRV�GR�GLVSRVWR�QR�Q~PHUR�DQWH�
2 

5��3URI��/XtV�&XQKD�*RQoDOYHV���-���(VT� 
����-�����/,6%2$ 
7HOHI����������� 

(-PDLO��LQVWLWXWR#LUPDVKRVSLWDOHLUDV�SW� 
KWWS���ZZZ�LUPDVKRVSLWDOHLUDV�SW 



 

 

$UWLJR����� 
'LUHLWRV�QmR�FOtQLFRV� 

6mR�GLUHLWRV�GDV�SHVVRDV�HP�FRQWH[WR�GH�GRHQoD�DYDQ�
oDGD�H�HP�ILP�GH�YLGD��QRV�WHUPRV�SUHYLVWRV�QD�OHL�� 

D�� 5HDOL]DU� WHVWDPHQWR� YLWDO� H� QRPHDU� SURFXUDGRU� GH�
FXLGDGRV�GH�VD~GH�� 

E��6HU�R�~QLFR�WLWXODU�GR�GLUHLWR�j�LQIRUPDomR�FOtQLFD�UHOD�
WLYD� j� VXD� VLWXDomR�GH�GRHQoD�H� WRPDU� DV�PHGLGDV�QH�
FHVViULDV�H�FRQYHQLHQWHV�j�SUHVHUYDomR�GD�VXD�FRQILGHQ�
FLDOLGDGH��SRGHQGR�GHFLGLU�FRP�TXHP�SDUWLOKDU�HVVD� LQ�
IRUPDomR�� 

F��'LVSRU� VREUH�R�GHVWLQR�GR� VHX�FRUSR�H�yUJmRV��SDUD�
GHSRLV�GD�VXD�PRUWH��QRV�WHUPRV�GD�OHL�� 

G�� 'HVLJQDU� IDPLOLDU� RX� FXLGDGRU� GH� UHIHUrQFLD� TXH� R�
DVVLVWDP�RX��TXDQGR�WDO� VH�PRVWUH� LPSRVVtYHO��GHVLJQDU�
SURFXUDGRU�RX�UHSUHVHQWDQWH�OHJDO�� 

H��5HFHEHU�RV�DSRLRV�H�SUHVWDo}HV�VRFLDLV�TXH�OKH�VHMDP�
GHYLGDV��D�VL�RX�j�VXD�IDPtOLD��HP�IXQomR�GD�VLWXDomR�GH�
GRHQoD�H�GH�SHUGD�GH�DXWRQRPLD�� 

$UWLJR����� 
'HFLV}HV�WHUDSrXWLFDV� 

��–�&DVR�DV�SHVVRDV�HP�FRQWH[WR�GH�GRHQoD�DYDQoDGD�H�
HP� ILP� GH� YLGD� QLVVR� FRQVLQWDP�� SRGHP� VHU� DVVLVWLGDV�
SHORV�VHXV�IDPLOLDUHV�RX�FXLGDGRUHV�QD�WRPDGD�GDV�GHFL�
V}HV�VREUH�R�VHX�SURFHVVR�WHUDSrXWLFR�� 

��–�&DVR�DV�SHVVRDV�HP�FRQWH[WR�GH�GRHQoD�DYDQoDGD�H�
HP�ILP�GH�YLGD�QmR�HVWHMDP�QR�SOHQR�XVR�GDV� VXDV� ID�
FXOGDGHV�PHQWDLV�� H� QmR� VH� YHULILFDQGR�R� FDVR�SUHYLVWR�
QR�Q~PHUR�DQWHULRU��p�DR�PpGLFR�UHVSRQViYHO�H�j�HTXLSD�
GH�VD~GH�TXH�DFRPSDQKDP�R�GRHQWH��TXH�FRPSHWH�WR�
PDU� GHFLV}HV� FOtQLFDV�� RXYLGD� D� IDPtOLD�� QR� H[FOXVLYR� H�
PHOKRU�LQWHUHVVH�GR�GRHQWH�H�GH�DFRUGR�FRP�D�YRQWDGH�
FRQKHFLGD�GR�PHVPR�� 

$UWLJR������ 
'LVFUHSkQFLD�GH�YRQWDGHV�RX�GHFLV}HV� 

(P�FDVR�GH�GLVFRUGkQFLD�LQVDQiYHO�HQWUH�RV�GRHQWHV��RX�
VHXV� UHSUHVHQWDQWHV� OHJDLV�� H� RV� SURILVVLRQDLV� GH� VD~GH�
TXDQWR�jV�PHGLGDV�D�DSOLFDU�RX�HQWUH�DTXHOHV�H�DV�HQWL�
GDGHV�SUHVWDGRUDV�TXDQWR�DRV�FXLGDGRV�GH�VD~GH�SUHV�
WDGRV��p�IDFXOWDGR�DRV�GRHQWHV�RX�DRV�VHXV�UHSUHVHQWDQ�
WHV�OHJDLV�R�DFHVVR�DRV�FRQVHOKRV�GH�pWLFD�GDV�HQWLGDGHV�
SUHVWDGRUDV�GH�FXLGDGRV�GH�VD~GH�RX��FDVR�D�DVVLVWrQFLD�
VHMD�SUHVWDGD�QR�GRPLFtOLR�RX�HP�HQWLGDGH�TXH�QmR�GLV�
SRQKD�GHVWH�FRQVHOKR��DRV�yUJmRV�FRPSHWHQWHV�HP�PD�
WpULD� GH� pWLFD� GD� 2UGHP� GRV� 0pGLFRV�� GD� 2UGHP� GRV�
(QIHUPHLURV�H�GD�2UGHP�GRV�3VLFyORJRV�� 

$UWLJR������ 
'LVSRVLo}HV�ILQDLV� 

2�GLVSRVWR�QD�SUHVHQWH�OHL�QmR�SUHMXGLFD�D�DSOLFDomR�GR�
UHJLPH� MXUtGLFR� VREUH�GLUHWLYDV� DQWHFLSDGDV�GH� YRQWDGH�
HP� PDWpULD� GH� FXLGDGRV� GH� VD~GH�� WHVWDPHQWR� YLWDO� H�
QRPHDomR�GH�SURFXUDGRU�GH�FXLGDGRV�GH�VD~GH�� 

 

$SOLFDomR�DRV�FRQWH[WRV�KRVSLWDOHLURV 

2�QRVVR�PRGHOR� DVVLVWHQFLDO� KRVSLWDOHLUR�SUHFRQL]D�XPD�
DWHQomR�LQWHJUDO�j�SHVVRD�GRHQWH�SURPRYHQGR�RV�FXLGD�
GRV� FOtQLFRV�QHFHVViULRV� HP�TXDOTXHU� IDVH�GD� VXD� YLGD� H��
HP�FRQVRQkQFLD�FRP�DV�VXDV�QHFHVVLGDGHV�GH�VD~GH� 

$WXDPRV�DR�QtYHO�GRV�TXDWUR�HVWiGLRV�GH�SUHYHQomR��SUR�
PRomR�GD�VD~GH�H�SUHYHQomR�GD�GRHQoD��WUDWDPHQWR��UHD�
ELOLWDomR� -� UHLQVHUomR� VRFLR-FRPXQLWiULD� H� FXLGDGRV� HP�
ILP�GH�YLGD��'LVSRQLELOL]DPRV�D�FRQWLQXLGDGH�GH�FXLGDGRV�
H� GHVGH� VHPSUH�� QDV� LQVWLWXLo}HV� KRVSLWDOHLUDV� DFRPSD�
QKDPRV�R�PRPHQWR�GD�SUR[LPLGDGH�GD�PRUWH��RIHUHFHQ�
GR�GLJQLGDGH�H�FXLGDGRV�GLULJLGRV� 

&RPR�VH�YLYH�KRMH�R�PRPHQWR�GH�PRUUHU�QDV�QRVVDV�XQL�
GDGHV�GH�LQWHUQDPHQWR��SVLFRJHULiWULFDV�RX�RXWUDV" 

'LVSRQLELOL]DPRV�SODQRV� WHUDSrXWLFRV� DVVHQWHV� HP�Do}HV�
SDOLDWLYDV�H�IXQGDPHQWDGRV�QD�ILORVRILD�GRV�FXLGDGRV�SD�
OLDWLYRV" 

3URFXUDPRV�FXLGDU�D�QRVVD�IRUPDomR�SURILVVLRQDO�GH�PR�
GR�D�QRV�SRVVLELOLWDU�KDELOLWDU�SDUD�FXLGDU�GD�PHOKRU� IRU�
PD�H�D�HIHWXDU�XPD�FRUUHWD�JHVWmR�VLQWRPiWLFD�QHVWD�IDVH�
GD�YLGD" 

&RPR� HQYROYHPRV� DV� SHVVRDV� VLJQLILFDWLYDV� QHVWH� PR�
PHQWR� GH� YLGD� H� DV� RXWUDV� SHVVRDV� DVVLVWLGDV� TXH� SDUWL�
OKDP�GHVWH�PRPHQWR"�3URSRUFLRQDPRV�D�VXD�GHVSHGLGD" 

&RPR� DUWLFXODPRV� FRP� DV� HTXLSDV� LQWUD-KRVSLWDODUHV� H�
FRPXQLWiULDV� GH� VXSRUWH� HP� &3� GH� IRUPD� D� SRVVLELOLWDU�
XP�DFRPSDQKDPHQWR�FOtQLFR�HVSHFLDOL]DGR�SDUD�HVWD�IDVH�
D�YLGD" 

'HL[DPRV�SDUD� UHIOH[mR�TXHVW}HV�pWLFDV�SUiWLFDV�TXH�GH�
YHUmR�VHU�WUDWDGDV�QRV�FRQWH[WRV�GH�UHXQLmR�LQWHUGLVFLSOL�
QDU� SRU� DOJXPDV� YH]HV� SRGHUHP� XOWUDSDVVDU� R� OLPLWH� GR�
DFHLWiYHO� H� WRUQDUHP-VH� IRQWH� GH� VRIULPHQWR� �IXWLOLGDGH�
WHUDSrXWLFD��H�VXSRUWH�j�WRPDGD�GH�GHFLVmR�pWLFD�� 

- $OLPHQWDomR�H�KLGUDWDomR�DUWLILFLDO� 
- 9HQWLODomR�PHFkQLFD 

- 6XVSHQVmR�GH�DQWLELRWHUDSLD 
- 2UGHP�GH�QmR�UHDQLPDU 
- /LPLWDomR�GR�HVIRUoR�GH�GLDJQyVWLFR� 

e�HWLFDPHQWH�DFHLWiYHO� UHQXQFLDU�D� WUDWDPHQWRV�TXH�SUR�
SRUFLRQDULDP�PDLV� LQFRQYHQLHQWHV�TXH�EHQHItFLRV�SDUD� D�
SHVVRD� GRHQWH�� (� WDPEpP� LQWHUURPSHU� RV� WUDWDPHQWRV�
LQLFLDGRV� VH�RV� UHVXOWDGRV� GHL[DUHP�GH� FRQWULEXLU� SDUD� D�
TXDOLGDGH�GH�YLGD�GD�SHVVRD�GRHQWH� 

(ODERUDomR��  ,U��3DXOD�&DUQHLUR� 
5HVSRQViYHO� SHOD� iUHD� DVVLVWHQFLDO���������
GR�,,+6&- 
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