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EUXWD

25*$1,=$'25

/XFLDQR�5DPRV�GH�0HGHLURV

7pFQLFR�HP�$JURSHFXiULD��7HFQyORJR�HP�$TXLFXOWXUD�H�0HVWUDQGR�GR�3URJUDPD�

GH�3yV�JUDGXDomR�HP�'HVHQYROYLPHQWR�5XUDO�H�*HVWmR�GH�(PSUHHQGLPHQWRV�

$JURDOLPHQWDUHV

6HWHPEUR�GH�����

$35(6(17$d­2

&DUR� SLVFLFXOWRU�� HVWH� PDQXDO� WpFQLFR� IRL� HODERUDGR� FRP� R�

REMHWLYR� GH� FRQWULEXLU� SDUD� GHVHQYROYLPHQWR� GD� SLVFLFXOWXUD� VHPL�

LQWHQVLYD�HP�YLYHLURV�HVFDYDGRV�SRU�PHLR�GD�HODERUDomR�GH�UDomR�

DOWHUQDWLYD� VXSOHPHQWDGD� FRP� JOLFHULQD� EUXWD� SURYHQLHQWH� GD�

SURGXomR�GH�ELRGLHVHO QR�(VWDGR�GR�3DUi�

(VWH� PDWHULDO� VHUi� R� VHX� JXLD� SUiWLFR� SDUD� HODERUDomR� GH�

XPD�GLHWD�EDODQFHDGD�H�HVSHFtILFD�SDUD�D�HVSpFLH�WDPEDTXL��GHVGH�

D�VHOHomR�H�SHVDJHP�GRV� LQJUHGLHQWHV�DWp�D�HVWRFDJHP�GD�UDomR�

ILQDO�

7RGRV� RV� PpWRGRV� DTXL� GHVFULWRV� IRUDP� WHVWDGRV� H�

REWLYHUDP� UHVXOWDGRV� VDWLVIDWyULRV� SDUD� R� GHVHPSHQKR� SURGXWLYR�

DQLPDO�� LQFOXVLYH� RV� FXVWRV� FRP� LQVXPR SDUD� D� HODERUDomR� GD�

UDomR��SRUWDQWR�p�GH�H[WUHPD�LPSRUWkQFLD�TXH�FDGD�XP�GHOHV�VHMDP�

VHJXLGRV�ULJRURVDPHQWH�
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�� 6LVWHPD�6HPL�LQWHQVLYR������������������������������������������������������� ��

�� (ODERUDomR�GD�UDomR�DOWHUQDWLYD����������������������������������������� ��

��� 3DVVR�����6HSDUDomR�GRV�LQJUHGLHQWHV���������������������������������� ��

���
3DVVR� ���� &RPSRVLomR� SHUFHQWXDO� GD� UDomR� DOWHUQDWLYD�
HODERUDGD�D�SDUWLU�GH�JOLFHULQD�EUXWD���������������������������������������
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��� 3DVVR�����0LVWXUD�GRV�LQJUHGLHQWHV��������������������������������������� ��

��� 3DVVR�����3HOHWL]DomR GD�IDULQKD������������������������������������������� ��

��� 3DVVR�����6HFDJHP�H�HPEDODJHP�GD�UDomR�������������������������� ��

�� &XVWR�SDUD�HODERUDomR�GD�UDomR����������������������������������������� ��

��
%RDV� SUiWLFDV� DPELHQWDLV� HP� YLYHLURV� HVFDYDGRV� GH�
SLVFLFXOWXUD���������������������������������������������������������������������������
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'LDQWH� GR� FUHVFLPHQWR� GR� FRQVXPR� GRV� DOLPHQWRV� H� GR�

DXPHQWR�GRV�SUHoRV�QR�PXQGR��R�%UDVLO�WHP�DSUHVHQWDGR�FRQGLomR�

GH� GHVHQYROYHU� D� DTXLFXOWXUD� SDUD� SURGX]LU� XP� DOLPHQWR� QREUH� H�

VDXGiYHO��R�SHVFDGR��$VVLP�� WDPEpP�p�XPD�JUDQGH�RSRUWXQLGDGH�

GH�DXPHQWDU�R�HPSUHJR�H�D�UHQGD�SDUD�SLVFLFXOWRUHV�H�SLVFLFXOWRUDV�

EUDVLOHLURV�

'HQWUH�RV�PDLRUHV�HQWUDYHV�FRP�UHODomR�j�FDGHLD�SURGXWLYD�

GD� SLVFLFXOWXUD� QR� (VWDGR� GR� 3DUi�� GHVWDFD�VH� R� DOWR� FXVWR� SDUD�

DTXLVLomR�GH�LQVXPRV��SULQFLSDOPHQWH�SDUD�D�QXWULomR�GRV�SHL[HV��$�

UDomR�GH�DOWR� FXVWR� VH� WRUQD�XP�SUREOHPD��SULQFLSDOPHQWH�SDUD�R�

SHTXHQR�SURGXWRU�

$WXDOPHQWH��FRP�R�FUHVFLPHQWR�GD�SURGXomR�GR�ELRGLHVHO��D�

JOLFHULQD� EUXWD� YROWRX� D� VHU� HVWXGDGD� SRU� PXLWRV� FHQWURV� GH�

SHVTXLVDV� TXH� EXVFDP� FRPSUHHQGHU� PHOKRU� VHXV� HIHLWRV� H�

HVWDEHOHFHU� QtYHLV� VHJXURV� SDUD� D� VXD� XWLOL]DomR QD� QXWULomR�

DQLPDO�� (VWH� PDQXDO� DSUHVHQWDUi� XP� PpWRGR� GH� HODERUDomR� GH�

UDomR� DOWHUQDWLYD� D� SDUWLU� GD� JOLFHULQD� EUXWD� SDUD� DOLPHQWDomR� GR�

WDPEDTXL��FRPR�IRUPD�GH�PLQLPL]DU�RV�FXVWRV�FRP�UDomR�
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���2�WDPEDTXL

2� WDPEDTXL &RORVVRPD�
PDFURSRPXP p�XPD�HVSpFLH�QDWLYD
GD� %DFLD� $PD]{QLFD� H� DWXDOPHQWH�
YHP� JDQKDQGR� GHVWDTXH� QD� SLVFL�
FXOWXUD�IDPLOLDU�GD�5HJLmR�1RUWH�

9DQWDJHQV�GD�HVSpFLH�
)DFLOLGDGH� QD� UHSURGXomR� H� FRQVHTXHQWHPHQWH� QD� FRQVWDQWH� RIHUWD� GH�
DOHYLQRV�

5HVLVWrQFLD�DR�PDQHMR�

3RVVXL�ERQV�tQGLFHV�]RRWpFQLFRV�GH�GHVHQYROYLPHQWR�

7HP� ERD� DFHLWDomR� QR� PHUFDGR�� *HUDOPHQWH� VmR� FRPHUFLDOL]DGRV� ³LQ�
QDWXUD´��HYLVFHUDGRV��UHVIULDGRV�H�FRQJHODGRV�

2�WDPEDTXL�VH�DGDSWD�PXLWR�EHP�HP�YLYHLURV�HVFDYDGRV��FRP�D�
IDVH� GH� DOHYLQDJHP� HP� YLYHLURV� GH� ���Pð� ���[���� QXP� SHUtRGR�
DSUR[LPDGR�GH����GLDV��FRP�GHQVLGDGH�GH����D����SHL[HV�Pð��DWLQJLQGR�
SHVR�PpGLR�ILQDO�GH���J�

1HVVD� IDVH�� R� DUUDoRDPHQWR� p� UHDOL]DGR� FRP� ��� UHIHLo}HV�GLD�
XWLOL]DQGR�VH�UDomR�FRP�����GH�SURWHtQD�EUXWD�H�JUDQXORPHWULD�GH��PP�

���$�*OLFHULQD�%UXWD

$�JOLFHULQD� p� R� WHUPR� GDGR� DRV� SURGXWRV� FRPHUFLDLV� SXULILFDGRV��

TXH� QRUPDOPHQWH� SRVVXHP� FHUFD� GH� ���� GH� JOLFHURO�� QRPH� GDGR� DR�

������SURSDQRWULRO� SXUR�� ([LVWHP� YiULRV� WLSRV� GH� JOLFHULQD�� TXH� GLIHUHP�

HQWUH�VL�SHOD�TXDQWLGDGH�GH�JOLFHURO�QD�VXD�FRPSRVLomR�

$�JOLFHULQD�SRGH�VHU�HQFRQWUDGD HP�GXDV�IRUPDV��1D�IRUPD�³/RLUD´�

FRP�EDL[R� FRQWH~GR�GH�iFLGRV�JUD[RV�HP�VXD� FRPSRVLomR�� RQGH�HOD� p�

VHPLSXULILFDGD�H�QHXWUDOL]DGD�RX�QD�IRUPD�³%UXWD´�FRP�DOWR�FRQWH~GR�GH�

iFLGRV�JUD[RV�REWLGD�ORJR�DSyV�R�SURFHVVR�GH�WUDQVHVWHULILFDomR�

$� JOLFHULQD� EUXWD� SRVVXL� PHQRV� GH� ���� GH� JOLFHURO� HP� VXD�

FRPSRVLomR�H�R�UHVWR�p�SUHHQFKLGR�SRU� LPSXUH]DV��FRPR�iJXD�� OLStGLRV��

FLQ]DV� H� PHWDQRO��� e� XP� FRPSRVWR� RUJkQLFR�� OtTXLGR� j� WHPSHUDWXUD�

DPELHQWH�� LQRGRUR�H�YLVFRVR��3RVVXL�SRQWR�GH� IXVmR������&�H�SRQWR�GH�

HEXOLomR�GH�����&�



����

���6LVWHPD�6HPL�LQWHQVLYR

1HVWH� VLVWHPD� GH� FXOWLYR� VmR� FRQVWUXtGRV� YLYHLURV� SUySULRV�
SDUD� D� FULDomR� FRPHUFLDO�� SHUPLWLQGR� FRQWUROH VREUH� R�
DEDVWHFLPHQWR�H�HVFRDPHQWR�GD�iJXD��6mR�XVDGDV�D�FDODJHP�H�D�
IHUWLOL]DomR�SDUD�R�LQFUHPHQWR�GR�DOLPHQWR�QDWXUDO��WRUQDQGR�D�iJXD�
OHYHPHQWH�HVYHUGHDGD��MXQWDPHQWH�FRP�R�IRUQHFLPHQWR�UHJXODU�GH�
UDomR� EDODQFHDGD� H� FRQWUROH� GD� TXDOLGDGH� GD� iJXD�� e� FRPXP� D�
XWLOL]DomR� GH� GXDV� RX� PDLV� HVSpFLHV� FRP� KiELWRV� DOLPHQWDUHV�
GLIHUHQWHV H�GHSHQGHQGR�GD�HVSpFLH��TXDOLGDGH�GH�UDomR��QtYHLV�GH�
IHUWLOL]DomR�HWF��$�SURGXWLYLGDGH�SRGH�YDULDU�HP�WRUQR�GH���PLO�D����
PLO�TXLORV�SRU�KHFWDUH�DQR�

���(ODERUDomR�GD�5DomR�$OWHUQDWLYD

����3DVVR�����6HSDUDomR�GRV�LQJUHGLHQWHV�

)DUHOR�GH�PLOKR

)DUHOR�GH�VRMD

)DUHOR�GH�WULJR

*OLFHULQD�EUXWD

ÏOHR�GH�VRMD

6XSOHPHQWR�YLWDPtQLFR�H�PLQHUDO
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���� 3DVVR� ���� &RPSRVLomR� SHUFHQWXDO� GD� UDomR DOWHUQDWLYD�
HODERUDGD�D�SDUWLU�GH�JOLFHULQD�EUXWD
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)DUHOR�GH
PLOKR

)DUHOR�
GH�VRMD

)DUHOR�GH�
WULJR

6XSOHPHQWR�
YLWDP��0LQ�

ÏOHR�
GH�VRMD

*OLFHULQD�
EUXWD

7RWDO
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$�FRPSRVLomR�DSUHVHQWDGD�QD� WDEHOD�DFLPD IRL�EDODQFHDGD�
SRU� PHLR� GR� FiOFXOR� 4XDGUDGR� GH� 3HDUVRQ FRP� D� ILQDOLGDGH� GH�
SURGX]LU� XPD UDomR� QXWULFLRQDOPHQWH� EDODQFHDGD� SDUD� WDPEDTXLV�
FRP�����GH�SURWHtQD�EUXWD��3DUD�D� SURGXomR�GH���� NJ�GH� UDomR�
GHYH�VH�FRQVLGHUDU�DV�PHGLo}HV�DEDL[R�

)DUHOR�GH�PLOKR ��J

)DUHOR�GH�VRMD ���J

)DUHOR�GH�WULJR ���J

6XSOHPHQWR�YLWDP��0LQ� ��J

ÏOHR�GH�VRMD ��J

*OLFHULQD�EUXWD ���J

����3DVVR�����0LVWXUD�GRV�LQJUHGLHQWHV

2V�LQJUHGLHQWHV��PLOKR��VRMD��WULJR��VXSOHPHQWR�H�JOLFHULQD�
EUXWD��GHYHP�VHU�PLVWXUDGRV�PDQXDOPHQWH�HP�XP�UHFLSLHQWH�GR�
WLSR�EDVTXHWD�FRPSDWtYHO�FRP�D�TXDQWLGDGH�GH�UDomR�DR�TXDO�VH�
TXHU�WUDEDOKDU�

3RU�ILP�p�QHFHVViULR�DFUHVFHQWDU�j�FRPSRVLomR�ILQDO�SHOR�
PHQRV����PO�GH�iJXD�PRUQD�H�QRYDPHQWH�FRQWLQXDU�D�PLVWXUDU�RV�
LQJUHGLHQWHV�DWp�TXH�VH�FRQVLJD�XPD�IDULQKD�KRPRJrQHD�
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����3DVVR�����3HOHWL]DomR GD�IDULQKD�

3DUD�D�SHOHWL]DomR�GD�IDULQKD�Mi�KRPRJHQHL]DGD�H�PLVWXUDGD�
FRP� iJXD VHUi� QHFHVViULD� D� XWLOL]DomR� GH� XP� PRHGRU� GH� FDUQH�
LQGXVWULDO�� QHVWH� R� PDWHULDO� VHUi� LQWURGX]LGR� SRXFR� D� SRXFR�� HP�
VHJXLGD� RV� SHOOHWV� GHYHP� VHU� DSDUDGRV� HP� UHFLSLHQWH� GR� WLSR�
EDVTXHWD�

,PSRUWDQWH�� $SyV� D� SHOHWL]DomR�� GHYH�VH� FRORFDU� DV� UDo}HV� HP�
VDFRV� SOiVWLFRV�� DPDUUD�ORV� H� VDFXGL�ORV� GH� IRUPD� D� GLPLQXLU� RV�
SHOOHWV�SDUD�TXH�SRVVDP�VHU�LQJHULGRV�SHORV�SHL[HV�

����3DVVR�����6HFDJHP�H�HPEDODJHP�GD�UDomR

3DUD� R� SURFHVVR� GH� VHFDJHP DV� UDo}HV� GHYHP� VHU�
GLVSRQLELOL]DGDV� HP� ORQD� GH� FRU� SUHWD� H� HVSDOKDGDV� GH� IRUPD�
XQLIRUPH��SHUPLWLQGR�DVVLP��TXH�R�PDWHULDO�VHTXH�GH�PDQHLUD�LJXDO�
H� FRORFDGDV� DR� VRO� SRU� SHOR� PHQRV� ��� KRUDV�� FDVR� R� SURGXWRU�
REVHUYH� TXH� D� UDomR� DSyV� HVWH� SHUtRGR� DLQGD� HVWHMD� ~PLGD� H�
LQGLFDGR�UHSHWLU�R�SURFHVVR�

2�SURFHVVR�GH�HPEDODJHP�GHYH�VHU�UHDOL]DGR�GHSRLV�TXH�D�
UDomR� Mi� HVWi� WRWDOPHQWH� VHFD�� LVVR� SRGH� HYLWDU� TXH� R� PDWHULDO�
HVWUDJXH�RX�DFXPXOH�PRIR�

e� UHFRPHQGDGR� TXH� D� UDomR� VHMD� HPEDODGD� HP� VDFR�
SOiVWLFR�H�HVWRFDGD�HP�ORFDO�VHFR��OLYUH�GD�DomR�GR�VRO�H�XPLGDGH��
HYLWDQGR�D�SHUGD�GH�VXDV�SURSULHGDGHV�QXWULFLRQDLV�
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���&XVWR�SDUD�HODERUDomR�GD�UDomR

1D� WDEHOD� DEDL[R� HVWmR� DSUHVHQWDGRV� RV� SUHoRV� VXJHULGRV�
SDUD� FDGD� XP� GRV� LWHQV� TXH� FRPS}HP� D� UDomR� DOWHUQDWLYD�� RV�
SUHoRV�IRUDP�HVWLSXODGRV�GH�DFRUGR�FRP�R�SUHoR�PpGLRV�GH�FDGD�
XP�GRV�LQVXPRV�GLVSRQtYHO�QR�PHUFDGR�GH�&DVWDQKDO�3$�

3UHoR�GRV�LQJUHGLHQWHV�TXH�FRPS}HP�D�UDomR
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$�WDEHOD�D�VHJXLU�VXJHUH�R�SUHoR�ILQDO�SDUD�D�HODERUDomR�GH
�NJ�GH�UDomR�DOWHUQDWLYD�VXSOHPHQWDGD�FRP�JOLFHULQD�EUXWD

3UHoR�GRV�LQJUHGLHQWHV�SHUFHQWXDLV�TXH�FRPS}HP�D�UDomR

)DUHOR�GH�
PLOKR�
�.J�

)DUHOR�
GH�VRMD�
�.J�

)DUHOR�
GH�WULJR�
�.J�

6XSOHPHQWR�
YLWDP��PLQ��

�.J�

ÏOHR�GH�
VRMD��PO�

*OLFHULQD�
EUXWD��PO�
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e�GH�IXQGDPHQWDO�LPSRUWkQFLD�R�SODQHMDPHQWR�GRV�VLVWHPDV�
GH�FXOWLYR�GH�SHL[HV��FRQVLGHUDQGR�VH�SULQFLSDOPHQWH�D�FDSDFLGDGH�
GH� VXSRUWH� GRV� HFRVVLVWHPDV� DTXiWLFRV� H� PLQLPL]DQGR�VH� RV�
PDQHMRV�TXH�SRVVDP�LPSDFWDU�RV�DQLPDLV�FXOWLYDGRV�H�DV�HVSpFLHV�
QDWLYDV�GR�HFRVVLVWHPD�

2� DPELHQWH� DTXiWLFR� TXH� p� FXOWLYDGR� SUHFLVD� HVWDU� HP�
KDUPRQLD�WDQWR�FRP�R�DPELHQWH�HP�TXH�HVWi�LQVHULGR�TXDQWR�FRP�
RV� GHPDLV� VHUHV� YLYRV� TXH� FRP� HOH� LQWHUDJHP�� $� SUiWLFD� GD�
SLVFLFXOWXUD� VXVWHQWiYHO� SHUPLWLUi� D� FULDomR�GH�DQLPDLV� VDXGiYHLV��
PDLV� UHVLVWHQWHV� jV� GRHQoDV� H� DSWRV� D� HQIUHQWDU� R� HVWUHVVH� GH�
FXOWLYR�

(P�YLYHLURV�HVFDYDGRV���

$� UDomR� XWLOL]DGD� GHYH� VHU� DSURSULDGD� SDUD� D� HVSpFLH� HP�
FXOWLYR�H�FRQWHU�FRQFHQWUDo}HV�DGHTXDGDV�GH�QLWURJrQLR�H�IyVIRUR�

$�RIHUWD�GH�UDomR�WHP�GH�VHU�IHLWD�FRP�EDVH�QD�TXDQWLGDGH�
GH� LQGLYtGXRV� H� QR� DFRPSDQKDPHQWR� GH� VHXV� UHVSHFWLYRV� SHVRV��
REWLGRV�SRU�PHLR�GH�ELRPHWULDV�UHJXODUHV��TXLQ]HQDLV�RX�PHQVDLV�

2� HVYD]LDPHQWR� H� D� PDQXWHQomR� GRV� YLYHLURV GHYHP� VHU�
IHLWRV�D�FDGD�FLFOR��FRP�D�UHWLUDGD�GD�FDPDGD�VXSHULRU�GH�PDWpULD�
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RUJkQLFD�DFXPXODGD�QR� IXQGR��D�TXH� WHP�ERP�DSURYHLWDPHQWR�QD�
IHUWLOL]DomR�GR�VROR�GH�GLYHUVDV�FXOWXUDV�DJUiULDV�

e� LPSRUWDQWH� UHVWULQJLU� R� DFHVVR� GH� JUDQGHV� DQLPDLV� QDV�
iUHDV�GRV YLYHLURV�� HYLWDQGR�R� SLVRWHLR� GR� VROR� H�D� FRQWDPLQDomR�
GRV�UHFXUVRV�KtGULFRV�SHODV�H[FUHWDV�GRV�DQLPDLV�

2� WUDWDPHQWR� GRV� HIOXHQWHV� GHVFDUWiYHLV� GHYHP� VHU� IHLWRV
SRU�PHLR�GH�WDQTXHV�GH�DHUDomR�H�VHGLPHQWDomR��FRP�SURFHVVR�GH�
ILOWUDJHP� SDUD� HOLPLQDomR� GD FDUJD� RUJkQLFD� HP� VXVSHQVmR� H�
FRUUHomR�GH�S+�ILQDO�

���$*5$'(&,0(1726

$�$VVRFLDomR�&RPXQLWiULD�6mR� -RVp�GR�&DULSL� �$&6-&�� HP�QRPH�GRV�

DVVRFLDGRV�� 6U�� /RXUR�� 6U�� $QGUp�� 6U�� 6DQWDQD�� 6U�� &RQFHLomR�� 6U�� &HDUi�� 6U��

-RVp�� 6U�� 0DQGXFD�� 6U�� (OWRQ� 6UD�� $QW{QLD� H� -~QLRU� SHOR� DSRLR� FRQFHGLGR�

GXUDQWH� DV� DWLYLGDGHV� GH� FDPSR� UHIHUHQWHV� DR� HVWiJLR� VXSHUYLVLRQDGR�

REULJDWyULR��SHOD�SDUFHULD�GXUDQWH�R�SODQHMDPHQWR�GDV�DWLYLGDGHV�GH�FDPSR�

$R�/DERUDWyULR�GH�ÏOHRV�9HJHWDLV�H�'HULYDGRV�H�/DERUDWyULR�GH�1XWULomR�

$QLPDO�GD�8QLYHUVLGDGH�)HGHUDO�GR�3DUi�SHOR�IRUQHFLPHQWR�GD�JOLFHULQD�H�DQiOLVH�

EURPDWROyJLFD� GDV� UDo}HV� UHVSHFWLYDPHQWH�� DR� ,QVWLWXWR� )HGHUDO� GH� (GXFDomR��

&LrQFLD� H� 7HFQRORJLD� GR� 3DUi�� DR� &RQVHOKR� 1DFLRQDO� GH� 'HVHQYROYLPHQWR�

&LHQWtILFR�H�7HFQROyJLFR��&13T��H�j�)XQGDomR�$PD]{QLD�GH�$PSDUR�D�(VWXGRV�

H�3HVTXLVD�GR�3DUi��)$3(63$��SHOR�DSRLR�ILQDQFHLUR�H�FRQFHVVmR�GH�EROVD�
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