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*XLOKHUPH�=DPSLYD�GRV�6DQWRV

5DSKDHO�)HUUHLUD�H�6LOYD

5HVXPR

2�SUHVHQWH� DUWLJR� DSUHVHQWD� XPD� FRPSDUDomR� GR� WUDQVSRUWH� GR� VXSULPHQWR� FODVVH� ,� ± *rQHURV� GH�
$OLPHQWDomR�GR�4XDQWLWDWLYR�GH�6XEVLVWrQFLD��SRU�PHLR�GRV�PRGDLV�IHUURYLiULR�H�URGRYLiULR��2�REMHWLYR�
GHVWH�WUDEDOKR�p�DQDOLVDU�D�YLDELOLGDGH�HFRQ{PLFD�H�RSHUDFLRQDO�GR�PRGDO�IHUURYLiULR��FRPR�DOWHUQDWLYD�
GH� WUDQVSRUWH�GR� VXSULPHQWR�&ODVVH� ,�� H[HFXWDGR�SHOR�'HSyVLWR� GH�6XEVLVWrQFLD�GH�6DQWD�0DULD��e�
QRWiYHO� TXH� H[LVWH� YDQWDJHQV� H� GHVYDQWDJHQV� HQWUH� RV� PRGDLV� GH� WUDQVSRUWH�� VHQGR� GLYHUVRV� RV�
DVSHFWRV�D�VHUHP�REVHUYDGRV��GHVWD� IRUPD��HVWH�DUWLJR�EXVFD�GDU�rQIDVH�QRV�TXHVLWRV�GH�FXVWRV�H�
LQIUDHVWUXWXUD�ORJtVWLFD�H[LVWHQWH��2�OHYDQWDPHQWR�GRV�GDGRV�SDUD�R�WUDEDOKR IRUDP�FROHWDGRV�SRU�PHLR�
GH� SHVTXLVD� ELEOLRJUiILFD� HP� PDQXDLV� GRXWULQiULRV� H� GRFXPHQWRV� GR� ([pUFLWR� %UDVLOHLUR�� HVWXGRV�
UHODFLRQDGRV�DR�WHPD��VtWLRV�RILFLDLV�GH�FRPSUDV�JRYHUQDPHQWDLV��H�WDPEpP��FRQWD�FRP�D�H[SHULrQFLD�
SURILVVLRQDO� GH� VHLV� DQRV� GR� DXWRU� LQWHJUDQGR�DV� ILOHLUDV� GR� HIHWLYR� GR�'HSyVLWR� GH�6XEVLVWrQFLD� GH�
6DQWD�0DULD��3RU�ILP��FRQFOXL�VH�TXH�p�QHFHVViULR�VHJXLU�EXVFDQGR�RSRUWXQLGDGHV�GH�PHOKRULD��D�ILP�
GH�RWLPL]DU�D�JHVWmR�GD�FDGHLD�ORJtVWLFD��GLPLQXLQGR�FXVWRV�H�DSULPRUDQGR�SURFHVVRV�

3DODYUDV�FKDYH�� 7UDQVSRUWH� GH� 6XSULPHQWR�� 0RGDO� )HUURYLiULR�� 0RGDO� 5RGRYLiULR�� 9LDELOLGDGH�
HFRQ{PLFD�H�RSHUDFLRQDO�

$EVWUDFW
7KLV DUWLFOH SUHVHQWV D�FRPSDULVRQ RI FODVV�,�WUDQVSRUW�± 4XDQWLWLHV RI 4XDQWLWDWLYH 6XEVLVWHQFH�)RRG��
XVLQJ WKH� UDLOZD\� DQG 5RDG� PRGHOV�� 7KH� REMHFWLYH RI WKLV ZRUN LV WR DQDO\]H WKH HFRQRPLF DQG
RSHUDWLRQD YLDELOLW\ R WKH� PRGDO� UDLO WUDQVSRUW�� DV� DQDOWHUQDWLYH WR WUDQVSRUW WKH &ODVV� ,� VXSSO\��
SHUIRUPHG E\ WKH�6DQWD�0DULD�6XEVLVWHQFH 'HSRVLW�� ,W� LV QRWH ZRUWK\ WKDW WKHUH�DUH�DGYDQWDJHV DQG
GLVDGYDQWDJHV EHWZHHQ PRGHV RI WUDQVSRUW�� ZLWK VHYHUDO DVSHFWV REVHUYHG�� VR WKLV DUWLFOH VHHNV WR
HPSKDVL]H WKH SUREOHPV RI FRVWV��H[LVWLQJ ORJLVWLFV LQIUDVWUXFWXUH��7KH�VXUYH\ RI WKH�GDWD�IRU�WKH ZRUN
ZDV FROOHFWHG WKURXJK ELEOLRJUDSKLF UHVHDUFK� LQ� LQVWUXFWLRQ PDQXDOV DQG GRFXPHQWV RI WKH %UD]LOLDQ
$UP\�� VWXGLHV UHODWHG WR WKH WKHPH�� RIILFLDO SXUFKDVLQJ� ILOHV�� DQG DOVR ZLWK VL[ \HDUV RI� SURIHVVLRQDO�
H[SHULHQFH RI WKH DXWKRU�� LQWHJUDWLQJ� DV� UDQNV� RI WKH HIIHFWLYH 6XEVLVWHQFH 'HSRVLW RI� 6DQWD�0DULD��
)LQDOO\��FRQFOXGH WKDW� LW� LV QHFHVVDU\ WR�IROORZ�WKH RSSRUWXQLWLHV�IRU� LPSURYHPHQW�� LQ�RUGHU WR RSWLPL]H
WKH�PDQDJHPHQW�RI WKH ORJLVWLFV FKDLQ��UHGXFH FRVWV DQG�LPSURYH�SURFHVVHV�

.H\ZRUGV� 6XSSO\7UDQVSRUW��5DLOZD\�0RGDO��+LJKZD\�0RGDO��(FRQRPLF DQG RSHUDWLRQDO IHDVLELOLW\�

BBBBBBBBBBBBBBBBBBBBBBBBBB

&DSLWmR� GR� 6HUYLoR� GH� ,QWHQGrQFLD�� %DFKDUHO� HP� &LrQFLDV� 0LOLWDUHV� SHOD� $FDGHPLD� 0LOLWDU� GDV�
$JXOKDV�1HJUDV��$0$1��HP������

0DMRU� GR� 4XDGUR� GH� 0DWHULDO� %pOLFR�� %DFKDUHO� HP� &LrQFLDV� 0LOLWDUHV� SHOD� $FDGHPLD� 0LOLWDU� GDV�
$JXOKDV� 1HJUDV� �$0$1�� HP� ������ 3yV�JUDGXDGR� HP� &LrQFLDV� 0LOLWDUHV� SHOD� (VFROD� GH�
$SHUIHLoRDPHQWR� GH� 2ILFLDLV� �(V$2�� HP� ������
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$�IXQomR�ORJtVWLFD�WUDQVSRUWH��GH�DFRUGR�FRP�%5$6,/���������p�R�FRQMXQWR�GH�

DWLYLGDGHV�TXH�YLVDP�R�GHVORFDPHQWR�GH�UHFXUVRV�KXPDQRV��PDWHULDLV�H�DQLPDLV�SRU�

GLYHUVRV� PHLRV�� QR� PRPHQWR� RSRUWXQR� H� SDUD� ORFDLV� SUHGHWHUPLQDGRV�� D� ILP� GH�

DWHQGHU�jV�QHFHVVLGDGHV�GD�)RUoD�7HUUHVWUH�

$VVLP�� R� WUDQVSRUWH� GH� VXSULPHQWR� p� XPD� HWDSD� IXQGDPHQWDO� D� VHU�

FRQVLGHUDGD� QR� IOX[R� GD� FDGHLD� ORJtVWLFD� GDV�2UJDQL]Do}HV�0LOLWDUHV� /RJtVWLFDV� GR�

([pUFLWR� %UDVLOHLUR�� 6HJXQGR� %5$6,/� �������� D� DWLYLGDGH� UHTXHU� SODQHMDPHQWR��

H[HFXomR� GDV� PLVV}HV� SODQHMDGDV� H� FRQWUROH� GH� PRYLPHQWR�� REVHUYDQGR��

SULPHLUDPHQWH��DV�VHJXLQWHV�TXHVW}HV��R�TXH�GHYH�VHU�WUDQVSRUWDGR"�3DUD�RQGH"�(P�

TXH�WHPSR"�&RP�TXH�PHLR"

2� 'HSyVLWR� GH� 6XEVLVWrQFLD� GH� 6DQWD� 0DULD�� ÏUJmR� 3URYHGRU� �23�� GH�

6XSULPHQWR�&ODVVH�,�GR����*UXSDPHQWR�/RJtVWLFR��IRFR�GR�SUHVHQWH�DUWLJR��DSRLD�DV�

2UJDQL]Do}HV�0LOLWDUHV�GD����5HJLmR�0LOLWDU�VLWXDGDV�QD�UHJLmR�VXGRHVWH�GR�HVWDGR�

GR� 5LR� *UDQGH� GR� 6XO�� (VWH� 23� IRL� SODQHMDGR� H� LQVWDODGR� HL[DGR� FRP� D� PDOKD�

IHUURYLiULD� ORFDO�� GH� PRGR� D� H[HFXWDU� R� WUDQVSRUWH� GR� VXSULPHQWR� SRU� PHLR� GHVVH�

PRGDO�� 1R� HQWDQWR�� DWXDOPHQWH�� R� WUDQVSRUWH� GRV� JrQHURV� GH� DOLPHQWDomR� p�

UHDOL]DGR��H[FOXVLYDPHQWH��SRU�PHLR�URGRYLiULR�

$SyV� VHLV� DQRV GH� H[SHULrQFLD� VHUYLQGR� QHVWH� ÏUJmR� 3URYHGRU�� IRUDP�

REVHUYDGRV� DOJXPDV� GLILFXOGDGHV� H� RSRUWXQLGDGHV� GH� PHOKRULD�� UHIHUHQWH� DR�

SURFHVVR� ORJtVWLFR� GH� WUDQVSRUWH� GR� 6XSULPHQWR� &ODVVH� ,�� 'HQWUH� DV� GLILFXOGDGHV��

UHVVDOWD�VH�RV�FXVWRV�GLUHWRV�H�LQGLUHWRV�HQYROYLGRV�QD�DWLYLGDGH��EHP�FRPR�DTXHOHV�

IDWRUHV�TXH�QmR�SRGHP�VHU�PHQVXUDGRV�

8PD� DOWHUQDWLYD� D� VHU� FRQVLGHUDGD�� VHULD� D� UHDWLYDomR� GR� PRGDO� IHUURYLiULR�

FRPR�DOWHUQDWLYD�SDUD�R�WUDQVSRUWH�GR�VXSULPHQWR��7RGDYLD��VmR�GLYHUVRV�RV�DVSHFWRV�

D� VHUHP� DQDOLVDGRV� SDUD� YHULILFDU� HVVD� SRVVLELOLGDGH�� QmR� DSHQDV� HYLGHQFLDQGR� D�

TXHVWmR� RUoDPHQWiULD�� PDV� WDPEpP�� R� TXHVLWR� LQIUDHVWUXWXUD� H[LVWHQWH� H�

RSHUDFLRQDOL]DomR�GD�DWLYLGDGH�
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$WXDOPHQWH�� WDQWR�D� ORJtVWLFD�PLOLWDU�TXDQWR�D� ORJtVWLFD�HPSUHVDULDO��HVWmR�HP

FRQVWDQWH�GHVHQYROYLPHQWR�H�HYROXomR��EXVFDQGR��FDGD�YH]�PDLV��R�DSULPRUDPHQWR�

GRV�SURFHVVRV��7RGDYLD��R�FRQWtQXR�DSHUIHLoRDPHQWR�ORJtVWLFR��WUD]�QRYRV�GHVDILRV�H�

H[LJH�GRV�SURILVVLRQDLV�D�FDSDFLGDGH�GH�VH�UHLQYHQWDUHP��FDVR�VHMD�QHFHVViULR�

(QTXDQWR� D� ORJtVWLFD�PLOLWDU� DOPHMD� R� DXPHQWR� GD� FDSDFLGDGH� RSHUDWLYD� GDV�

WURSDV�HP�WHPSR�GH�JXHUUD�RX�GH�SD]��D�ORJtVWLFD�HPSUHVDULDO�EXVFD�R�DXPHQWR�GD�

FRPSHWLWLYLGDGH�QR�PHUFDGR�JOREDO��

6HJXQGR� %5$6,/� �������� D� ORJtVWLFD� PLOLWDU� SRVVXL� GHVWDFDGD� H� LPSRUWDQWH�

DWXDomR� QD� VROXomR� GH� FRPSOH[RV� SUREOHPDV� GH� DSRLR� jV� IRUoDV� PLOLWDUHV��

FRQGLFLRQDQGR�D�PDQREUD��RFXSDQGR�SRVLomR�GH�UHOHYR�QR�TXDGUR�GDV�RSHUDo}HV�H�

VHQGR�FRQVLGHUDGD�XP�GRV�IXQGDPHQWRV�GD�DUWH�GD�JXHUUD�

8PD� GDV� HWDSDV� PDLV� LPSRUWDQWHV� GD� /RJtVWLFD� 0LOLWDU� p� R� WUDQVSRUWH� GR�

VXSULPHQWR�� (VWD� FRPSOH[D� DWLYLGDGH� UHTXHU� XP� SODQHMDPHQWR� YLiYHO� H� IDFWtYHO�� GH�

PRGR�TXH�D�PLVVmR�GH�VXSULPHQWR�VHMD�FRUUHWDPHQWH�H[HFXWDGD�H�WHQKD�VHX�REMHWLYR�

DWLQJLGR�� 6HQGR� DVVLP�� R� SODQHMDPHQWR� GHYH� EXVFDU� RSRUWXQLGDGHV� GH� PHOKRULD�

DXPHQWDQGR�D�HIHWLYLGDGH�H�HILFiFLD�GRV�SURFHVVRV��EHP�FRPR��YLVDQGR�D�HFRQRPLD�

GH�UHFXUVRV�ILQDQFHLURV�

'HVVD� IRUPD�� IRL� IRUPXODGR�R�VHJXLQWH�SUREOHPD�SDUD�RULHQWDU�D�SHVTXLVD��e�

YLiYHO�HFRQRPLFDPHQWH�H�RSHUDFLRQDOPHQWH�D�UHDWLYDomR�GR�PRGDO�IHUURYLiULR��FRPR�

DOWHUQDWLYD� SDUD� R� WUDQVSRUWH� GR� VXSULPHQWR� FODVVH� ,�� UHDOL]DGR� SHOR� 'HSyVLWR� GH�

6XEVLVWrQFLD�GH�6DQWD�0DULD"

����2%-(7,926

&RPR� REVHUYDGR�� R� 'HSyVLWR� GH� 6XEVLVWrQFLD� GH� 6DQWD� 0DULD�� ÏUJmR�

3URYHGRU� �23�� GR� ��� *UXSDPHQWR� /RJtVWLFR�� UHDOL]D� R� WUDQVSRUWH� GR� VXSULPHQWR�

&ODVVH�,�SRU�PHLR�GR�PRGDO�URGRYLiULR��

2� REMHWLYR� JHUDO� GR� SUHVHQWH� WUDEDOKR� p� YHULILFDU� D� YLDELOLGDGH� HFRQ{PLFD� H�

RSHUDFLRQDO�SDUD�R�'HSyVLWR�GH�6XEVLVWrQFLD�GH�6DQWD�0DULD�UHDOL]DU�R�WUDQVSRUWH�GR�

VXSULPHQWR�&ODVVH�,�± *rQHURV�GH�$OLPHQWDomR�GR�4XDQWLWDWLYR�GH�6XEVLVWrQFLD��SRU�

PHLR�GR�PRGDO�IHUURYLiULR�
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&RP� R� LQWXLWR� GH� QRUWHDU� D� LGHLD� GR� REMHWLYR� JHUDO�� RV� VHJXLQWHV� REMHWLYRV�

HVSHFtILFRV�IRUDP�IRUPXODGRV�

D�� $SUHVHQWDU� DV� YDQWDJHQV� H� GHVYDQWDJHQV� GR� WUDQVSRUWH� GR�

VXSULPHQWR�&ODVVH�,�SRU�PHLR�GR�PRGDO�IHUURYLiULR�H�URGRYLiULR�

E�� $SUHVHQWDU� D� VLWXDomR� GD� LQIUDHVWUXWXUD� IHUURYLiULD� H� URGRYLiULD� QR�

%UDVLO�H�QR�HVWDGR�GR�5LR�*UDQGH�GR�6XO��H�

F��&RPSDUDU�RV�FXVWRV�ORJtVWLFRV�GR�WUDQVSRUWH�GR�VXSULPHQWR�&ODVVH�,�

SRU�PHLR�GR�PRGDO�IHUURYLiULR�H�URGRYLiULR�

����-867,),&$7,9$6�(�&2175,%8,d®(6

'HYLGR�D�UHVWULomR�RUoDPHQWiULD�REVHUYDGD�QR�%UDVLO��p�ODWHQWH�D�LPSRUWkQFLD�

GH�HVWXGRV��SHVTXLVDV�H�DQiOLVH�GH�PHGLGDV�H SURFHGLPHQWRV�TXH�YLVHP�D�HFRQRPLD�

GH� UHFXUVRV� ILQDQFHLURV�� EHP� FRPR�� QR� DSULPRUDPHQWR� GH� SURFHVVRV�� 3RU�

FRQVHJXLQWH�� HVWD� OLPLWDomR� ILQDQFHLUD� DIHWD� GLUHWDPHQWH� QR� FXPSULPHQWR� GDV�

PLVV}HV�GH�WUDQVSRUWH�ORJtVWLFR�GR�([pUFLWR�%UDVLOHLUR�

&DEH� GHVWDFDU� TXH R� ([pUFLWR� %UDVLOHLUR� SRVVXL� R� HQWHQGLPHQWR� TXH� D�

UHVSRQVDELOLGDGH� GH� ³UHDOL]DU� HVWXGRV� H� SHVTXLVDV� VREUH� D� VLVWHPiWLFD� GD�

DOLPHQWDomR� HP�JHUDO�� HVSHFLDOPHQWH� jV� UHODFLRQDGDV� FRP�R� VXSULPHQWR�� D� ILP� GH�

IRUQHFHU� VXEVtGLRV� j� '6´� �%5$6,/�� ������ S�� ���� p� GH� FRPSHWrQFLD� GRV� ÏUJmRV�

3URYHGRUHV�

'HQWUR�GHVVH�FRQWH[WR�� ID]�VH�QHFHVViULR�REVHUYDU�R� FRUUHWR�JHUHQFLDPHQWR�

GD� FDGHLD� GH� VXSULPHQWR� GXUDQWH� D� HWDSD� GH� WUDQVSRUWH�� $OpP� GH� PRYLPHQWDU� D�

TXDQWLGDGH�FHUWD�GH�VXSULPHQWR�GR�SRQWR�GH�FROHWD��ÏUJmRV�3URYHGRUHV��DWp�R�SRQWR�

GH�RULJHP��20�DSRLDGDV���OHYD�VH�HP�FRQVLGHUDomR�R�WHPSR�H�RV�FXVWRV�WRWDLV��

1HVVH�VHQWLGR��SRGHPRV�REVHUYDU�QD� ILQDOLGDGH�GDV�1RUPDV�$GPLQLVWUDWLYDV�

5HODWLYDV�DR�6XSULPHQWR��1$5683���D�EXVFD�SHOR�DSULPRUDPHQWR�GR�JHUHQFLDPHQWR�

GD�FDGHLD�GH�VXSULPHQWR�QR�kPELWR�GR�([pUFLWR�%UDVLOHLUR�

³$UW�����$V�SUHVHQWHV�QRUPDV�WrP�D�ILQDOLGDGH�GH�SDGURQL]DU�H�VLPSOLILFDU�RV�
SURFHVVRV� GH� SODQHMDPHQWR�� YLVDQGR� PHOKRU� FRRUGHQDU� H� FRQWURODU� D�
DWLYLGDGH� ORJtVWLFD� GH� VXSULPHQWR�� RWLPL]DQGR� DV� Do}HV� GH� SUHYLVmR� H�
SURYLVmR� GRV� PHLRV� QD� TXDQWLGDGH� QHFHVViULD�� QR� ORFDO� GHWHUPLQDGR�� QR�
WHPSR�DSUD]DGR�H�QD�TXDOLGDGH�H[LJLGD��FRP�R�PtQLPR�GH�FXVWR��SDUD�TXH�
RV�XVXiULRV�SRVVDP�FXPSULU�VXDV�PLVV}HV�´��%5$6,/��������S�����
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6HQGR� DVVLP�� DOLQKDGR� FRP� DV� 1RUPDV� $GPLQLVWUDWLYDV� 5HODWLYDV� DR�

6XSULPHQWR��1$5683���R�SUHVHQWH�WUDEDOKR�EXVFD�DSUHVHQWDU�XPD�DOWHUQDWLYD�SDUD�R�

WUDQVSRUWH� GR� 6XSULPHQWR� &ODVVH� ,�� FRQVLGHUDQGR� D� YLDELOLGDGH� GRV� DVSHFWRV�

HFRQ{PLFRV�H�RSHUDFLRQDLV��EHP�FRPR�D�H[HTXLELOLGDGH�GD�DWLYLGDGH�

Ϯ͘ 0(72'2/2*,$

&RP R� LQWXLWR� GH� IXQGDPHQWDU� R� SUHVHQWH� DUWLJR�� IRUDP� DQDOLVDGDV� GLYHUVDV�

IRQWHV� GH� SHVTXLVD�� WDLV� FRPR�� PDQXDLV� GRXWULQiULRV�� GRFXPHQWRV� H[SHGLGRV� SHOR�

&RPDQGR� /RJtVWLFR�� DUWLJRV�� VtWLRV� HOHWU{QLFRV� UHIHUHQWH� DR� DVVXQWR�� SRUWDO� GH�

FRPSUDV�GR�*RYHUQR�)HGHUDO� EHP�FRPR�REVHUYDGR�D�URWLQD�GH�WUDEDOKR�GR�'HSyVLWR�

GH�6XEVLVWrQFLD�GH�6DQWD�0DULD�GH�DFRUGR�FRP�D�YLYrQFLD�SURILVVLRQDO�GR�DXWRU�

(P�UHODomR�D�DERUGDJHP�GR�SUREOHPD��UHIHUHQWH�D�FRPSDUDomR�GD�YLDELOLGDGH�

HFRQ{PLFD� GRV� PRGDLV� GH� WUDQVSRUWH� IHUURYLiULR� H� URGRYLiULR�� R� WUDEDOKR� XWLOL]RX��

SULQFLSDOPHQWH�� D� PRGDOLGDGH� GH� SHVTXLVD� TXDQWLWDWLYD�� WHQGR� HP� YLVWD� D�

QHFHVVLGDGH�GH�YDOLGDU�RV�GDGRV�FROHWDGRV��

&DEH�GHVWDFDU�� GHYLGR�D�QDWXUH]D�GD�SHVTXLVD��TXH�D� IRUPD�TXDQWLWDWLYD�GH�

DQiOLVH�p�IXQGDPHQWDO�SDUD�VH�REWHU�D�YLDELOLGDGH�GDV�KLSyWHVHV�OHYDQWDGDV��SRLV�DV�

LQIRUPDo}HV� FROHWDV� VH� DSUHVHQWDP� HP� IRUPD� QXPpULFD�� FRPSURYDQGR� RX�

GHUUXEDQGR��DVVLP��DV�SRVVLELOLGDGHV�HOHQFDGDV�

3RU� RXWUR� ODGR�� RV� FRQFHLWRV� GH� SHVTXLVD� TXDOLWDWLYD� IRUDP� XWLOL]DGRV��

SULQFLSDOPHQWH�� SRU� RFDVLmR� GD� FRPSDUDomR� GDV� YDQWDJHQV� H� GHVYDQWDJHQV� H�

DQiOLVH�GD�YLDELOLGDGH�RSHUDFLRQDO�GRV�PRGDLV�GH�WUDQVSRUWH�

'HVVD� PDQHLUD� R� UHVXOWDGR� GR� WUDEDOKR� p� XPD� DERUGDJHP� PLVWD� GDV�

PRGDOLGDGHV�GH�SHVTXLVD�� GH� IRUPD�D� SURSRUFLRQDU� XPD� YLVmR�DPSOD� GR�SUREOHPD�

DQDOLVDGR��

����5(9,62�'(�/,7(5$785$

2� SUHVHQWH� WUDEDOKR� VH� EDVHRX� HP� IRQWHV� PLOLWDUHV� H� FLYLV� TXH� DERUGDP� R�

WHPD�WUDQVSRUWH�ORJtVWLFR��JHVWmR�GD�FDGHLD�ORJtVWLFD�H�FXVWRV�RSHUDFLRQDLV�

,QLFLDOPHQWH��IRUDP�DERUGDGRV�DV�GHILQLo}HV�GRV�WHUPRV�H�FRQFHLWRV�D�ILP�GH�

SHUPLWLU� XPD� PHOKRU� FRPSUHHQVmR� GR� SUREOHPD� FRPR� XP� WRGR�� GHVWDFDQGR� R�

HQWHQGLPHQWR�GH�ORJtVWLFD�PLOLWDU�H ORJtVWLFD�HPSUHVDULDO�



�

3DUD� LVWR�� IRL� YHULILFDGR� R� 0DQXDO� GH� &DPSDQKD� �0&�� (%���0&�������� ±

/RJtVWLFD� 0LOLWDU� 7HUUHVWUH�� TXH� ³WHP� SRU� ILQDOLGDGH� DSUHVHQWDU� DV� FRQFHSo}HV� GD�

/RJtVWLFD� QR� kPELWR� GR� ([pUFLWR� %UDVLOHLUR� FRP� D� DPSOLWXGH� GRXWULQiULD� QRV� QtYHLV

HVWUDWpJLFR��RSHUDFLRQDO�H�WiWLFR´��%5$6,/��������S�������

'R�PHVPR�PRGR��DQDOLVRX�VH�R�0DQXDO�GH�7UDQVSRUWH�SDUD�8VR�QDV�)RUoDV�

$UPDGDV�� 0'���0����� TXH� WHP� SRU� REMHWLYR� ³HVWDEHOHFHU� RV� IXQGDPHQWRV�

GRXWULQiULRV� UHODWLYRV� j� IXQomR� ORJtVWLFD� WUDQVSRUWHV� QR kPELWR� GR� 0LQLVWpULR� GD�

'HIHVD´��%5$6,/��������S������

(P� UHODomR� D� OLWHUDWXUD� FLYLO�� IRUDP� REVHUYDGRV� RV� FRQFHLWRV� WUDWDGRV� SRU�

5RQDOG� +�� %DOORX� QR� OLYUR� *HUHQFLDPHQWR� GD� &DGHLD� GH� 6XSULPHQWRV�/RJtVWLFD�

(PSUHVDULDO��HP�VXD����(GLomR��������2�OLYUR�WUDWD GDV�DWLYLGDGHV�ORJtVWLFDV�D�VHUHP�

JHULGDV�� WDLV� FRPR� R� ³WUDQVSRUWH�� PDQXWHQomR� GH� HVWRTXHV�� SURFHVVDPHQWR� GH�

SHGLGRV�� FRPSUDV��DUPD]HQDJHP��PDQXVHLR�GH�PDWHULDLV��HPEDODJHP��SDGU}HV�GH�

VHUYLoRV�DR�FOLHQWH�H�SURGXomR´��%$//28��������S������

³2� IRFR� GHVWH� OLYUR� HVWi� QR� SODQHMDPHQWR�� QD� RUJDQL]DomR� H� QR� FRQWUROH�

GHVVDV� DWLYLGDGHV� ± HOHPHQWRV�FKDYH� SDUD� D� JHVWmR� EHP�VXFHGLGD� HP�

TXDOTXHU�RUJDQL]DomR��ÇQIDVH�HVSHFLDO�p�GDGD�DR�SODQHMDPHQWR�HVWUDWpJLFR�

H� j� WRPDGD� GH� GHFLV}HV� ± WDOYH]� D� SDUWH� PDLV� LPSRUWH� GR� SURFHVVR� GH�

JHVWmR�� $� PLVVmR� GHVVH� HVIRUoR� JHUHQFLDO� p� HVWDEHOHFHU� R� QtYHO� GH�

DWLYLGDGHV� ORJtVWLFDV� QHFHVViULR� SDUD� GLVSRQLELOL]DU� SURGXWRV� H� VHUYLoRV� QR�

WHPSR�FHUWR��QR�ORFDO�FHUWR�H�QDV�FRQGLo}HV�H�IRUPDV�GHVHMDGDV��GD�PDQHLUD�

PDLV�OXFUDWLYD�RX�HILFD]�HP�WHUPRV�GH�FXVWRV�´��%$//28��������S�����

,JXDOPHQWH�� FRQWLQXDQGR� D� SHVTXLVD� QD� OLWHUDWXUD� FLYLO�� IRL� REVHUYDGR� RV�

FRQFHLWRV� WUDWDGRV� QR� OLYUR� ³/RJtVWLFD�� )XQGDPHQWRV� H� 3URFHVVRV´� GH� .OHEHU� GRV�

6DQWRV� )HUQDQGHV�� GR� DQR� GH� ������ 2� OLYUR� DERUGD� DV� GHILQLo}HV�� HVWUDWpJLDV��

SUiWLFDV� H� FRQFHLWRV� GD� ORJtVWLFD� DWXDO�� PRVWUDQGR� D� UHOHYkQFLD� GR� DVVXQWR� QD�

UHDOLGDGH�GD�JOREDOL]DomR�

3RVWHULRUPHQWH�� SDUD� FRQGX]LU� R� FRPSDUDWLYR� HQWUH� RV�PRGDLV� GH� WUDQVSRUWH�

IHUURYLiULR� H� URGRYLiULR�� IRUDP� XWLOL]DGRV� DV� VHJXLQWHV� SDODYUDV�FKDYH�� WUDQVSRUWH��

ORJtVWLFD�PLOLWDU�� ORJtVWLFD�HPSUHVDULDO��FXVWRV�RSHUDFLRQDLV��FXVWRV� ORJtVWLFRV��PRGDO�

IHUURYLiULR��PRGDO�URGRYLiULR��LQIUDHVWUXWXUD�IHUURYLiULD�H�LQIUDHVWUXWXUD�URGRYLiULD��

$�FRQVXOWD� IRL� UHDOL]DGD�QD�EDVH�GH�GDGRV�GRV�VtWLRV�HOHWU{QLFRV�GD� LQWHUQHW��

QR�SRUWDO�GH�FRPSUDV�JRYHUQDPHQWDLV�GR�*RYHUQR�)HGHUDO��EHP�FRPR��QRV�DUTXLYRV�



�

GD�%LEOLRWHFD�'LJLWDO�GR�([pUFLWR��QD�VHomR�GR�'HSDUWDPHQWR�GH�(GXFDomR�H�&XOWXUD�

GR�([pUFLWR��'(&([����'LUHWRULD�GH�(GXFDomR�6XSHULRU�0LOLWDU��'(60LO��

$LQGD�� SDUD� IRUQHFHU� VXEVtGLR� DR� HVWXGR�� IRL� YHULILFDGR� DV� 1RUPDV�

$GPLQLVWUDWLYDV� 5HODWLYDV� DR� 6XSULPHQWR� �1$5683��� DGHPDLV�� R� &RQWUDWR� GH�

2EMHWLYRV� /RJtVWLFRV�� 'RFXPHQWRV� HVWHV�� TXH� VHUYHP� GH� HPEDVDPHQWR� SDUD� R�

JHUHQFLDPHQWR�GD�FDGHLD�ORJtVWLFD�QR�kPELWR�GR�([pUFLWR�%UDVLOHLUR�

����&2/(7$�'(�'$'26

&RP� R� LQWXLWR� GH� DSURIXQGDU� R� FRQKHFLPHQWR� WHyULFR� VREUH� R� DVVXQWR�� RV�

GDGRV�IRUDP�FROHWDGRV�SRU�PHLR�GH�SHVTXLVD�H[SORUDWyULD�HP�PDQXDLV�GRXWULQiULRV�H�

GRFXPHQWRV� SXEOLFDGRV� QR� kPELWR� GR� ([pUFLWR� %UDVLOHLUR�� PDWHULDLV� ELEOLRJUiILFRV�

UHIHUHQWH� D� ORJtVWLFD�� HVWUXWXUD� GD� DWLYLGDGH� GH� WUDQVSRUWH� GR� 'HSyVLWR� GH�

6XEVLVWrQFLD�GH�6DQWD�0DULD��EHP�FRPR�HP�FRQVXOWD�D�VtWLRV�HOHWU{QLFRV�GD�LQWHUQHW��

������3(648,6$�(;3/25$7Ï5,$

$� SHVTXLVD� UHDOL]DGD� WHP� SRU� REMHWLYR� D� FRQVWUXomR� GR� FRQKHFLPHQWR�

QHFHVViULR� SDUD� R� HQWHQGLPHQWR� GR� SUREOHPD�� 3DUD� LVWR�� IRUDP� EXVFDGRV� RV�

FRQFHLWRV�H�GHILQLo}HV�H[LVWHQWHV�GR�WHPD�

/RJtVWLFD��6HJXQGR�%$//28��������

³e�R�SURFHVVR�GH�SODQHMDPHQWR�� LPSODQWDomR�H�FRQWUROH�GR�IOX[R�HILFLHQWH�H�

HILFD]�GH�PHUFDGRULDV��VHUYLoRV�H�GDV� LQIRUPDo}HV�UHODWLYDV�GHVGH�R�SRQWR�

GH� RULJHP� DWp� R� SRQWR� GH� FRQVXPR� FRP� R� SURSyVLWR� GH� DWHQGHU� jV�

H[LJrQFLDV�GRV�FOLHQWHV´���%$//28��������S�����

$SRLR�/RJtVWLFR�0LOLWDU��³e�D�HVWUXWXUD�VLVWrPLFD�GHVWLQDGD�D�SUHYHU�H�SURYHU�

RV� UHFXUVRV� H� RV� VHUYLoRV�� SDUD� DWHQGHU� DV� QHFHVVLGDGHV� GDV� )RUoDV� $UPDGDV´�

�%5$6,/��������S�������

7UDQVSRUWH�0LOLWDU�� 'H� DFRUGR� FRP� R�0DQXDO� GH� 7UDQVSRUWH� SDUD� 8VR� QDV�

)RUoDV�$UPDGDV�

³e�R�FRQMXQWR�GH�DWLYLGDGHV�GH�7UDQVSRUWH�GH�'HIHVD��UHDOL]DGDV�QR�kPELWR�

GDV�)RUoDV�$UPDGDV��TXH�FRPSUHHQGH�R�GHVORFDPHQWR�GH�PHLRV�PDWHULDLV�

H�UHFXUVRV�KXPDQRV�SDUD�D�UHDOL]DomR�GH�TXDLVTXHU�DWLYLGDGHV�PLOLWDUHV�GH�

LQWHUHVVH�GDV�)RUoDV�6LQJXODUHV´��%5$6,/��������S�����



�

&XVWRV�GLUHWRV� 6mR�DTXHOHV�TXH�HVWmR�UHODFLRQDGRV�GH�IRUPD�FODUD�H�GLUHWD�

FRP�R�REMHWLYR�ILQDO�GR�VHUYLoR�RX�SURGXWR��SRGHQGR�VHU�IDFLOPHQWH�PHQVXUiYHLV�

&XVWRV�LQGLUHWRV��6mR�DTXHOHV�TXH�QmR�HVWmR�OLJDGRV�GLUHWDPHQWH�DR�VHUYLoR�

RX�SURGXWR�� VHUYLQGR�GH�DSRLR�SDUD�R�REMHWLYR� ILQDO��QRUPDOPHQWH��QHFHVVLWDQGR�GH�

FULWpULRV�GH�UDWHLRV�SDUD�VHUHP�TXDQWLILFDGRV�

4XDQWLWDWLYR� GH� 6XEVLVWrQFLD�� p� D� SDUWH� GR� YDORU� GD� HWDSD� EDVH� TXH� VH�

GHVWLQD� j� DTXLVLomR� GH� JrQHURV� GH� DOLPHQWDomR� EiVLFRV� TXH� VHUmR� UHFHELGRV��

HVWRFDGRV� H� GLVWULEXtGRV� SHOD� FDGrQFLD� GH VXSULPHQWR�� SRU� LQWHUPpGLR� GRV�ÏUJmRV�

3URYHGRUHV��%5$6,/��������S������

3RVWHULRUPHQWH�� QD� FRQWLQXDomR� GD� FRQVWUXomR� GR� HQWHQGLPHQWR�� IRL�

LGHQWLILFDGR�D�URWLQD�H�D�HVWUXWXUD�DWXDO�GH�WUDQVSRUWH�GR�'HSyVLWR�GH�6XEVLVWrQFLD�GH�

6DQWD�0DULD�

),*85$���± *XDUQLo}HV�DSRLDGDV�SHOR�'HSyVLWR�GH�6XEVLVWrQFLD�GH�6DQWD�0DULD��
)RQWH��$XWRU�

2� 'HSyVLWR� GH� 6XEVLVWrQFLD� GH� 6DQWD� 0DULD� WHP� SRU� PLVVmR� UHDOL]DU� R�

VXSULPHQWR�GRV�DUWLJRV�&ODVVH�,�± JrQHURV�GH�DOLPHQWDomR��SDUD�D�UHJLmR�6XGRHVWH�

GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO��$V�2UJDQL]Do}HV�0LOLWDUHV�DSRLDGDV�HVWmR�VLWXDGDV�



�

QDV� *XDUQLo}HV� GH� 6DQWD� 0DULD�� $OHJUHWH�� %DJp�� 'RP� 3HGULWR�� 6DQWDQD� GR�

/LYUDPHQWR�� 4XDUDt�� 5RViULR� GR� 6XO� H� 6mR� *DEULHO�� WRWDOL]DQGR� FHUFD� GH� WUH]H�PLO�

PLOLWDUHV�DSRLDGRV�HP�����TXDUHQWD�H�WUrV��2UJDQL]Do}HV�0LOLWDUHV��20��

2� VXSULPHQWR� WUDQVSRUWDGR� p� GLYLGLGR� HP�GXDV� FDWHJRULDV�� JrQHURV� VHFRV� H�

JrQHURV� IULJRULILFDGRV�� $WXDOPHQWH�� R� WUDQVSRUWH� GRV� JrQHURV� VHFRV� p� UHDOL]DGR�

ELPHVWUDOPHQWH� SRU� HPSUHVD� WHUFHLUL]DGD�� GH� DFRUGR� FRP� R� FRQWUDWR� GH� WUDQVSRUWH�

URGRYLiULR�GH�VXSULPHQWR�&ODVVH�,��-i�RV�JrQHURV�IULJRULILFDGRV��DWp�R�DQR�GH�������

HUD�UHDOL]DGR�PHQVDOPHQWH�FRP�PHLRV�GH�WUDQVSRUWH�RUJkQLFRV�GD�20��

3DUD�UHDOL]DU�D�PRYLPHQWDomR�GHVWHV�JrQHURV�GH�DOLPHQWDomR��VmR�XWLOL]DGRV�

���TXDWUR��HL[RV�URGRYLiULRV�GH�VXSULPHQWR��FRQIRUPH�URWDV�DEDL[R�

(L[R���� $OHJUHWH

),*85$���± (L[R�GH�WUDQVSRUWH�URGRYLiULR�$OHJUHWH��
)RQWH��$XWRU

(VWH� HL[R� SRVVXL� XP� LWLQHUiULR� GH� FHUFD� GH� ���� TXLO{PHWURV� �LGD� H� YROWD���

XWLOL]DQGR�DV�URGRYLDV�%5�����H�%5�����



��

(L[R���± 4XDUDt�H�6DQWDQD�GR�/LYUDPHQWR

),*85$���± (L[R�GH�WUDQVSRUWH�URGRYLiULR�4XDUDt�H�6DQWDQD�GR�/LYUDPHQWR��
)RQWH��$XWRU

2� HL[R� �� SRVVXL� XPD� GLVWkQFLD� GH� FHUFD� GH� ���� TXLO{PHWURV� �LGD� H� YROWD���

XWLOL]DQGR�DV�URGRYLDV�%5�����H�%5�����

(L[R���± 6mR�*DEULHO

),*85$���± (L[R�GH�WUDQVSRUWH�URGRYLiULR�6mR�*DEULHO��
)RQWH��$XWRU

$� GLVWkQFLD� GH� LGD� H� YROWD� SHUFRUULGD� QR� HL[R� �� p� GH� DSUR[LPDGDPHQWH� �����

TXLO{PHWURV��XWLOL]DQGR��SDUD�LVVR��DV�URGRYLDV�%5�����H�%5�����



��

(L[R���± %DJp�H�'RP�3HGULWR

),*85$���± (L[R GH�WUDQVSRUWH�URGRYLiULR�%DJp�H�'RP�3HGULWR��
)RQWH��$XWRU

(VWH�HL[R�SRVVXL�XP�LWLQHUiULR�FLUFXODU�GH�FHUFD�GH�����TXLO{PHWURV��XWLOL]DQGR�

DV�URGRYLDV�%5������56������%5������%5�����H�%5�����

$� TXDQWLGDGH� ELPHVWUDO� HVWLPDGD� GR� VXSULPHQWR� FODVVH� ,� ± JrQHURV� GH�

DOLPHQWDomR�GR�WLSR�VHFRV��D�VHU�WUDQVSRUWDGR�SHOD�HPSUHVD�WHUFHLUL]DGD��GH�DFRUGR�

FRP�FDGD�HL[R��p�D�VHJXLQWH�

(L[R�GH�6XSULPHQWR 4XDQWLGDGH�$SUR[LPDGR�HP�.J

(L[R���� $OHJUHWH ������

(L[R���± 4XDUDt�H�6DQWDQD�GR�/LYUDPHQWR ������

(L[R���± 6mR�*DEULHO ������

(L[R���± %DJp�H�'RP�3HGULWR ������

727$/ �������

)RQWH��$XWRU



��

&DEH� GHVWDFDU� TXH� DV� TXDQWLGDGHV� DFLPD� VmR� HVWLPDGDV�� XPD� YH]� TXH� R�

FRQVXPR� GRV� JrQHURV� GH� DOLPHQWDomR� SHODV� 2UJDQL]Do}HV� 0LOLWDUHV� DSRLDGDV��

YDULDP�GH�DFRUGR�FRP�DV�DWLYLGDGHV�GH�FDGD�ELPHVWUH��2�SHVR�H[DWR�GRV�JrQHURV�D�

VHUHP�WUDQVSRUWDGRV�p�DXIHULGR�SRU�RFDVLmR�GR�FDUUHJDPHQWR�GRV�FDPLQK}HV�

2V� JrQHURV� GH� DOLPHQWDomR� WUDQVSRUWDGRV� VmR� DTXHOHV� FODVVLILFDGRV� FRPR�

4XDQWLWDWLYR� GH�6XEVLVWrQFLD�� QRV� TXDLV� VH� HQTXDGUDP�RV� VHJXLQWHV� LWHQV�� Do~FDU��

YLQDJUH��DPLGR��DUUR]��FDIp��FKRFRODWH��IDULQKD�GH�PDQGLRFD��PDUJDULQD��VDO��yOHR�GH�

VRMD��VXFRV�FRQFHQWUDGRV��IHLMmR��IXEi�GH�PLOKR��OHLWH�HP�Sy��PDFDUUmR��VDO�PLQHUDO�H�

UDomR�HTXLQD�

��5(68/7$'26�(�',6&8662

$�SHVTXLVD�VH�QRUWHRX�SHORV�REMHWLYRV�HVSHFtILFRV��EXVFDQGR�D�FRQVWUXomR�GR�

HQWHQGLPHQWR�GR�SUREOHPD�SDUD�FKHJDU�D�FRQFOXVmR�

����9$17$*(16�(�'(69$17$*(16�'26�02'$,6�'(�75$163257(

)UXWR� GD� SHVTXLVD� H[SORUDWyULD� GR� SULPHLUR� REMHWLYR� HVSHFtILFR�� IRL� REWLGR� D�

VHJXLQWH�WDEHOD�FRPSDUDWLYD�

02'$/ 9$17$*(16 '(69$17$*(16

)(5529,È5,2

0HQRU�FXVWR�GH�WUDQVSRUWH�

SDUD�JUDQGHV�GLVWkQFLDV

3RXFR�FRPSHWLWLYR�SDUD�

SHTXHQDV�GLVWkQFLDV

6HP�SUREOHPDV�GH�

FRQJHVWLRQDPHQWRV

1mR�SRVVXL�IOH[LELOLGDGH�GH�

SHUFXUVR

$GHTXDGR�SDUD�JUDQGHV�

YROXPHV

3RGH�SUHFLVDU�GH�RXWURV�

PRGDLV�FRPR�DX[tOLR�SDUD�D�

HQWUHJD�GR�SURGXWR�DR�

GHVWLQR�ILQDO

$GHTXDGR�SDUD�SURGXWR�GH�

EDL[R�YDORU�DJUHJDGR�H�DOWD�

GHQVLGDGH

%DL[D�&DSLODULGDGH�GD�

PDOKD�IHUURYLiULD



��

7HUPLQDLV�GH�FDUJD�

SUy[LPRV�GDV�IRQWHV�GH�

SURGXomR

0DLV�YXOQHUiYHO�D�DomR�

LQLPLJD

7UDQVSRUWH�GH�YiULRV�WLSRV�

GH�SURGXWRV

'LIHUHQoD�GH�ELWROD�QD�

PDOKD�IHUURYLiULD

,QGHSHQGH�GDV�FRQGLo}HV�

DWPRVIpULFDV

(OHYDGR�FXVWRV�GH�

PDQXVHLR�H�PDQXWHQomR

(ILFD]�HP�WHUPRV�

HQHUJpWLFRV

1HFHVVLGDGH�PDLRU�GH�

WUDQVERUGR

0HQRU�ULVFR�GH�DFLGHQWHV �

)RQWH�� 8QLYHUVLGDGH� 0HWRGLVWD� GH� 6mR� 3DXOR�� 75$163257(� )(5529,È5,2� ± 9$17$*(16� (�
'(69$17$*(16��H�$XWRU�

02'$/ 9$17$*(16 '(69$17$*(16

52'29,È5,2

0DLRU�IOH[LELOLGDGH�GDV�URWDV�

GH�WUDQVSRUWH
%DL[D�FDSDFLGDGH�GH�FDUJD

0DLRU�FDSLODULGDGH�GD�

PDOKD�URGRYLiULD

$OFDQFH�GH�SRXFD�GLVWkQFLD�

HP�FRPSDUDomR�DR�WHPSR�

JDVWR�FRP�R�WUDQVSRUWH

)DFLOLGDGH�SDUD�RUJDQL]DU�R�

WUDQVSRUWH�H�FRQWUDWDU�

WHUFHLUL]DGRV

0DLRUHV�FKDQFHV�GH�

H[WUDYLR�GH�FDUJD��GHYLGR�D�

URXERV�H�DFLGHQWHV

$GHTXDGR�SDUD�FXUWDV�H�

PpGLDV�GLVWkQFLDV

0RGDO�p�PHQRV�FRPSHWLWLYR�

TXDQGR�SHUFRUUH�ORQJDV�

GLVWkQFLDV



��

0DLRU�DJLOLGDGH�H�

IOH[LELOLGDGH�QD�

PDQLSXODomR�GDV�FDUJDV

2�WUDQVSRUWH�SRGH�VHU�

SUHMXGLFDGR�HP�FDVR�GH�

JUHYHV�H�LQWHUGLo}HV�GDV�

HVWUDGDV

6HUYLoR�SRUWD�D�SRUWD��XPD�

RSHUDomR�GH�FDUJD��SRQWR�

GH�RULJHP��H�GH�GHVFDUJD�

�ORFDO�GH�GHVWLQR�

�

)RQWH��6,03Ï6,2�(0�(;&(/Ç1&,$�(0�*(672�(�7(&12/2*,$��������H�$XWRU�

&RQVLGHUDQGR� DSHQDV� RV� DVSHFWRV� YDQWDJHQV� H� GHVYDQWDJHQV� DFLPD�

DSUHVHQWDGRV�� GH� PDQHLUD� LVRODGD�� VHP� OHYDUPRV� HP� FRQVLGHUDomR� LQIUDHVWUXWXUD�

YLiULD�H[LVWHQWH��FRQFOXL�VH�TXH�R�PRGDO�URGRYLiULR�DLQGD�p�R�PDLV�DGHTXDGR�H�YLiYHO�

SDUD�D�PLVVmR�GH�WUDQVSRUWH�GR�'HSyVLWR�GH�6XEVLVWrQFLD�GH�6DQWD�0DULD�

&KHJD�VH� D� HVWD� FRQFOXVmR�� SULQFLSDOPHQWH�� SHOD� SHTXHQD� GLVWkQFLD� GR�

WUDQVSRUWH�H�GD�EDL[D�TXDQWLGDGH�GH�FDUJD�D�VHU� WUDQVSRUWDGD��$SHVDU�GR�YDORU�GR�

WUDQVSRUWH�IHUURYLiULR�VHU�PDLV�EDUDWR�TXH�R�URGRYLiULR��GHYH�VHU�DQDOLVDGR�R�FRQWH[WR�

JHUDO�GD�ORJtVWLFD�

'LVWkQFLD� PpGLD� GRV� HL[RV� GH� VXSULPHQWR� GR� 'HSyVLWR� GH� 6XEVLVWrQFLD� GH�

6DQWD�0DULD�
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'LVWkQFLD� PpGLD� GRV� SULQFLSDLV� FRUUHGRUHV� EUDVLOHLURV� GH� WUDQVSRUWH�

IHUURYLiULR�

&RUUHGRUHV 'LVWkQFLD�PpGLD�HP�.P

)OX[RV�LQWHUQRV�0DOKD�6XO�5LR�*UDQGH�GR�

6XO

����.P

&UX]�$OWD��56��5LR�*UDQGH��56� ����.P
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2V�GDGRV�DFLPD�QRV�DSUHVHQWDP�D� LQYLDELOLGDGH�GR�PRGDO� IHUURYLiULR�� WHQGR�

HP� YLVWD� TXH� HVVD� PRGDOLGDGH� p� SRXFR� FRPSHWLWLYD� SDUD� GLVWkQFLDV� SHTXHQDV��

2EVHUYD�VH�� D� GLVWkQFLD� PpGLD� GDV� PLVV}HV� GH� VXSULPHQWR� VHUHP�� SHOR�

PHQRV�� WUrV� YH]HV� PHQRU� TXH� D� GLVWkQFLD� PpGLD� GR� WUDQVSRUWH� UHDOL]DGR� QRV�

SULQFLSDLV�FRUUHGRUHV�IHUURYLiULRV�GR�SDtV�

'R�PHVPR�PRGR��VH�FRQVLGHUDUPRV�D�TXDQWLGDGH�HVWLPDGD�GH�����WRQHODGDV�

GH�VXSULPHQWR�D�VHUHP�WUDQVSRUWDGRV��ELPHVWUDOPHQWH��WRUQD�VH�GH�EDL[D�UHOHYkQFLD�

SDUD�D�HPSUHVD�IHUURYLiULD�UHDOL]DU�R�VHUYLoR�
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6HJXQGR� D� &RQIHGHUDomR� 1DFLRQDO� GR� 7UDQVSRUWH�� SDUD� DQDOLVDUPRV� D�

HYROXomR� KLVWyULFD� GDV� IHUURYLDV� QR� %UDVLO� p� QHFHVViULR� YHULILFDU� R� FRQWH[WR�

HFRQ{PLFR� QDFLRQDO�� EHP� FRPR� R� QtYHO� GH� WHFQRORJLD� H[LVWHQWH�� ³$V� IHUURYLDV�

VXUJLUDP�QR�%UDVLO�GXUDQWH�R�FLFOR�GR�FDIp��TXH�SUHGRPLQRX�GD�VHJXQGD�PHWDGH�GR�

VpFXOR����DWp�PHDGRV�GH�������1D�pSRFD��D�HFRQRPLD�GR�SDtV�HUD�SULPRUGLDOPHQWH�

DJUtFROD�H�DJURH[SRUWDGRUD�´��%5$6,/��&17��������S������

1R�HQWDQWR��DWXDOPHQWH��D�PDOKD�IHUURYLiULD�EUDVLOHLUD�QmR�HVWi�HP�FRQGLo}HV�

LGHDLV�� DSUHVHQWDQGR�VXFDWHDPHQWR�H� IDOWD�GH� LQYHVWLPHQWR�QR�VHWRU�GH� WUDQVSRUWH��

&DEH� UHVVDOWDU�� TXH� QD� GpFDGD� GH� ���� SRU� TXHVW}HV� SROtWLFDV�� IRL� SULRUL]DGR� D�

H[SDQVmR�GDV�URGRYLDV�HP�GHWULPHQWR�GD�PDOKD�IHUURYLiULD��

$�PDOKD�IHUURYLiULD�EUDVLOHLUD�SRVVXL�XPD�H[WHQVmR�GH�FHUFD�GH�����WULQWD��PLO�

TXLO{PHWURV��VHJXQGR�D�$JrQFLD�1DFLRQDO�GH�7UDQVSRUWHV�7HUUHVWUHV ± $177��3DUD�

XP� SDtV� GH� GLPHQV}HV� FRQWLQHQWDLV� FRPR� R� %UDVLO�� HVWH� Q~PHUR� VH� PRVWUD�

LQVXILFLHQWH�

3RU�RXWUR�ODGR��D�H[WHQVmR�GD�PDOKD�IHUURYLiULR�GR�HVWDGR�GR�5LR�*UDQGH�GR�

6XO��VHJXQGR�D�$177��p�GH�DSUR[LPDGDPHQWH��������WUrV�PLO�GX]HQWRV�H�FLQTXHQWD�H�

QRYH��TXLO{PHWURV�

4XDQWR�D�PDOKD�IHUURYLiULD�HVWDGXDO��YHULILFDPRV�TXH�D�LQIUDHVWUXWXUD�H[LVWHQWH�

QmR� p� VXILFLHQWH� SDUD� UHDOL]DU� WRGRV� RV� HL[RV� GH� VXSULPHQWR� GR� 'HSyVLWR� GH�

6XEVLVWrQFLD�GH�6DQWD�0DULD��$V�IHUURYLDV�HP�RSHUDomR�DWHQGHP�VRPHQWH�R�(L[R���±

$OHJUHWH�H�R�(L[R���± %DJp�H�'RP�3HGULWR��$OpP�GR�PDLV��QHFHVVLWD�VH�RXWUR�PRGDO�

GH�WUDQVSRUWH�SDUD�UHDOL]DU�D�HQWUHJD�GLUHWDPHQWH�QDV�2UJDQL]Do}HV�0LOLWDUHV�
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)RQWH��$WODV�6RFLRHF{PLFR�GR�5LR�*UDQGH�GR�6XO

������0$/+$�52'29,È5,$

6HJXQGR� R�0LQLVWpULR� GD� ,QIUDHVWUXWXUD�� D�PDOKD� URGRYLiULD� EUDVLOHLUD� SRVVXL�

DSUR[LPDGDPHQWH������PLO�TXLO{PHWURV�GH�H[WHQVmR�� 1R� HQWDQWR�� GH� DFRUGR� FRP� D�

&RQIHGHUDomR� 1DFLRQDO� GR� WUDQVSRUWH�� DSHQDV� ���� GD� PDOKD� URGRYLiULD� p�

SDYLPHQWDGD�� VHQGR� TXH� HQWUH� HVVDV� URGRYLDV�� ������ DSUHVHQWDP� GHVJDVWHV� H�

������H[LEHP�WULQFDV�H�UHPHQGRV��

'R�H[SRVWR��RV�GDGRV�QRV�UHYHODP�TXH�HP�JHUDO��DV�FRQGLo}HV�GDV�HVWUDGDV�

QmR�HVWmR�DGHTXDGDV�SDUD�R�JUDX�GH�LPSRUWkQFLD�TXH�R�PRGDO�URGRYLiULR�WHP�SDUD�R�

%UDVLO��1R�TXH�SHVH�D�H[WHQVmR�GD�PDOKD��DV�PiV�FRQGLo}HV�GD�LQIUDHVWUXWXUD�YLiULD��

DXPHQWDP�RV� ULVFRV�GH�DFLGHQWHV�� H�SRU� FRQVHJXLQWH�� D�SRVVLELOLGDGH�GD�SHUGD�GR�

PDWHULDO�WUDQVSRUWDGR�

4XDQWR�D�FRPSRVLomR�GD�PDOKD�URGRYLiULD�GR�HVWDGR�GR�5LR�*UDQGH�GR�6XO��

YHULILFDPRV�R�WRWDO�GH�DSUR[LPDGDPHQWH������PLO�TXLO{PHWURV�GH�H[WHQVmR��GH�DFRUGR�

FRP�R�'HSDUWDPHQWR�$XW{QRPR�GH�(VWUDGDV�GH�5RGDJHP�GR�56��
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)RQWH��$WODV�6RFLRHF{PLFR�GR�5LR�*UDQGH�GR�6XO

$R� DQDOLVDUPRV� R� PDSD� DFLPD�� GLIHUHQWH� GD� PDOKD� IHUURYLiULD�� D� HVWUXWXUD�

URGRYLiULD�DWHQGH�RV���� �TXDWUR��HL[RV�GH�VXSULPHQWR�GR�'HSyVLWR GH�6XEVLVWrQFLD�

GH�6DQWD�0DULD��$GHPDLV��SRVVLELOLWD�D�HQWUHJD�GR�VXSULPHQWR�FODVVH� ,�GLUHWDPHQWH�

QD�20�DSRLDGD�

e� VDELGR� TXH� DV� FRQGLo}HV� GH� WUDIHJDELOLGDGH� GDV� YLDV� QmR� VmR� DV� PDLV�

DGHTXDGDV��H[LVWLQGR��WDPEpP��D�SRVVLELOLGDGH�GH�EORTXHLRV�GDV�URGRYLDV SRU�JUHYH�

GH� FDPLQKRQHLURV� H� PDQLIHVWDo}HV�� 3RVWR� LVWR�� p� SRVVtYHO� TXH� KDMD� DWUDVRV� H�

SUREOHPDV�QDV�PLVV}HV�GH�VXSULPHQWR�SRU�PHLR�GR�WUDQVSRUWH�URGRYLiULR�

1R� HQWDQWR�� DQDOLVDQGR� R� WRGR� H� UHDOL]DQGR� D� FRPSDUDomR� GD� LQIUDHVWUXWXUD�

H[LVWHQWH�� DLQGD�� R� PRGDO� URGRYLiULR� p� R� PDLV� YLiYHO� RSHUDFLRQDOPHQWH� SDUD� R�

WUDQVSRUWH�GRV�JrQHURV�GH�DOLPHQWDomR��&KHJD�VH�D�HVWD�FRQFOXVmR��WHQGR�HP�YLVWD�

D�IDFWLELOLGDGH�GR�WUDQVSRUWH�QRV�TXHVLWRV�DEDL[R�

� 7RGRV�RV�HL[RV�GH�VXSULPHQWRV�VmR�DWHQGLGRV�

� 2� WUDQVSRUWH�p� UHDOL]DGR�³SRUWD�D�SRUWD´�RX�VHMD��HPEDUFD�R�VXSULPHQWR�QR�ÏUJmR�

3URYHGRU�H�GHVFDUUHJD�GLUHWDPHQWH�QD�20�DSRLDGD�
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³2� FXVWR� FRQVWLWXL� D� VRPD� GRV� LQVXPRV� �PmR� GH� REUD�� HQHUJLD�� PDWHULDLV�

GLYHUVRV�� HTXLSDPHQWRV�� LQVWDODo}HV� IL[DV�� HWF�� QHFHVViULRV� SDUD� UHDOL]DU� XP�

GHWHUPLQDGR�VHUYLoR�RX�RSHUDomR��DYDOLDGRV�PRQHWDULDPHQWH´��6$17$1$��������

(P� UHODomR� DR� FXVWR� ORJtVWLFR� GR� WUDQVSRUWH� URGRYLiULR�� UHDOL]DGR� SHOD�

HPSUHVD�WHUFHLUL]DGD�GR�ÏUJmR�3URYHGRU��YHULILFDPRV�D�VHJXLQWH�GHVSHVD�QR�DQR�GH�

�����

����

(PSUHVD�7HUFHLUL]DGD &XVWR�'LUHWR��5��

&RQWUDWR�GH�7UDQVSRUWH�5RGRYL£ULR�GH�

6XSULPHQWR�&ODVVH�,
5������������

)RQWH��$XWRU��&RQVXOWD�QR�SRUWDO�GD�WUDQVSDUrQFLD�

2�FRQWUDWR�DWHQGH�R�WUDQVSRUWH�ELPHVWUDO�GRV�JrQHURV�GH�DOLPHQWDomR�GR�WLSR�

VHFR��DWUDYpV�GRV��� �TXDWUR��HL[RV�GH�VXSULPHQWR��&RQWD�DLQGD��FRP�R�VHJXUR� WRWDO�

GD�FDUJD�WUDQVSRUWDGD�LQFOXtGD�QR�YDORU��SUHYHQGR�D�FREHUWXUD�SDUD�WRGR�H�TXDOTXHU�

WLSR�GH�VLQLVWUR�

$OpP� GR�PDLV�� R� ÏUJmR� 3URYHGRU� SRVVXL� XP� FRQWUDWR� GH�PRYLPHQWDomR� GH�

FDUJD��FRQVWDQGR�R�FDUUHJDPHQWR��GHVFDUUHJDPHQWR�H�UHPDQHMDPHQWR�GRV�JrQHURV�

VHFRV� H� IULJRULILFDGRV�� 7HQGR� HP� YLVWD� TXH� R� FXVWR� DQDOLVDGR� p� DSHQDV� SDUD� RV�

JrQHURV�VHFRV��FRQWDELOL]DUHPRV�����GR�YDORU�JDVWR�QR�DQR�GH������FRP�R�VHUYLoR�

GH�HVWLYD�

����

(PSUHVD�7HUFHLUL]DGD &XVWR�,QGLUHWR��5��

&RQWUDWR�GH�0RYLPHQWD©¥R�GH�&DUJDߟ�

(VWLYD������
5�����������
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2V�GDGRV�DFLPD�DSUHVHQWDP�XP�FXVWR�WRWDO�SDUD�R�'HSyVLWR�GH�6XEVLVWrQFLD�

GH�6DQWD�0DULD��QD�RUGHP�DQXDO�GH�5�������������SDUD�D�H[HFXomR�GR� WUDQVSRUWH�

GRV�JrQHURV�GH�DOLPHQWDomR�VHFR�SRU�PHLR�GR�PRGDO�URGRYLiULR�

(P�UHODomR�DR�PRGDO�IHUURYLiULR��R�FXVWR�GLUHWR�GR�WUDQVSRUWH�SRU�WRQHODJHP�p�

R�VHJXLQWH�

7DEHOD 3DUFHOD�)L[D 3DUFHOD�9DUL£YHO

'HPDLV�3URGXWRV
9DORU��5�� 8QLGDGH )DL[D����������.P

����� 5��7 ������

)RQWH��5XPR�/RJ��7DEHOD�GH�7DULIDV�H�2SHUDo}HV�$FHVVyULDV

6HJXQGR�D�UHVROXomR�Q��������GH����GH�DEULO�GH������GD�$JrQFLD�1DFLRQDO�GH�
7UDQVSRUWHV�7HUUHVWUH�D�IyUPXOD�GH�FiOFXOR�GD�WDEHOD�DFLPD�p�D�VHJXLQWH�

7DULID�0i[LPD� �3DUFHOD�)L[D�[�7���'LVWkQFLD�[�3DUFHOD�9DULiYHO�[�7

3DUD� TXHVW}HV� GH� FiOFXOR�� XWLOL]DUHPRV� D� GLVWkQFLD� PpGLD� GRV� HL[RV� GH�
VXSULPHQWR� GR�'HSyVLWR� GH�6XEVLVWrQFLD� GH�6DQWD�0DULD�� EHP�FRPR�D� TXDQWLGDGH�
HVWLPDGD�ELPHVWUDO�GH�VXSULPHQWR��

7RQHODJHP��7�� ����
'LVWkQFLD� �����.P

7PD[ ��3DUFHOD�)L[D�[���7�����'LVWkQFLD�[�3DUFHOD�9DULiYHO�[��7
7PD[� �������������������[��������������������[�����������������������[����
7�PD[� �5������������SRU�%LPHVWUH��&XVWR�'LUHWR�

$OpP� GR� FXVWR� SRU� WRQHODJHP�� FDOFXOD�VH�� WDPEpP� RV� FXVWRV� LQGLUHWRV� GRV
VHUYLoRV�TXH�HQWUDP�QD�FRPSRVLomR�GRV�YDORUHV�
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7DEHOD�GH�7DULIDV�H�2SHUDo}HV�$FHVVyULDV��)RQWH��5XPR�/RJ

&RQVLGHUDPRV�R�SUHoR�PpGLR�GH�WRGRV�RV�VHUYLoRV�DFHVVyULRV��GHVWD�PDQHLUD��
FKDJD�VH�DR�YDORU�GH�5��������SRU�WRQHODGD�

&XVWR�,QGLUHWR� �5��������[�����WRQHODGDV
&XVWR�,QGLUHWR� �5����������

(QFRQWUDPRV��DVVLP��R�FXVWR�ILQDO�GR�WUDQVSRUWH�GR�VXSULPHQWR���

&XVWR�7RWDO� �&XVWR�'LUHWR���&XVWR�,QGLUHWR

&XVWR�7RWDO� �5��������������5����������

&XVWR�7RWDO� �5������������SRU�%LPHVWUH

2V�GDGRV�DFLPD�DSUHVHQWDP�XP�FXVWR�WRWDO�SDUD�R�'HSyVLWR�GH�6XEVLVWrQFLD�

GH�6DQWD�0DULD��QD�RUGHP�DQXDO�GH�5�������������SDUD�D�H[HFXomR�GR� WUDQVSRUWH�

GRV�JrQHURV�GH�DOLPHQWDomR�VHFR SRU�PHLR�GR�PRGDO�IHUURYLiULR�

&XVWR�$QXDO�(VWLPDGR�GR�7UDQVSRUWH�GH�6XSULPHQWR�&ODVVH�,

'HSyVLWR�GH�6XEVLVWrQFLD�GH�6DQWD�0DULD

0RGDO�5RGRYLiULR 5������������

0RGDO�)HUURYLiULR 5������������

'R� H[SRVWR�� YHULILFDQGR� LVRODGDPHQWH� DV� TXHVW}HV� GH� FXVWRV�� R� PRGDO�

IHUURYLiULR� GH� WUDQVSRUWH� GH� VXSULPHQWR�� PRVWUD�VH� YLiYHO� HFRQRPLFDPHQWH�� $�

HFRQRPLD�RUoDPHQWiULD�HP�UHODomR�DR�PRGDO�URGRYLiULR�ILFD�HYLGHQWH�
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7RGDYLD��D�FRQFOXVmR�GHVWH�WUDEDOKR��DSUHVHQWD�D�LQYLDELOLGDGH�RSHUDFLRQDO�GR�

PRGDO�IHUURYLiULR��FRPR�DOWHUQDWLYD�GH�WUDQVSRUWH�SDUD�R�'HSyVLWR�GH�6XEVLVWrQFLD�GH�

6DQWD� 0DULD�� 1R� TXH� SHVH�� DSUHVHQWDU� XP� FXVWR� PDLV� YDQWDMRVR� SDUD� D�

$GPLQLVWUDomR�� D� IDOWD� GH� LQIUDHVWUXWXUD�� EHP� FRPR�� DV� SHTXHQDV� GLVWkQFLDV�

SHUFRUULGDV�H�D�EDL[D�TXDQWLGDGH�GH�VXSULPHQWR�D�VHU� WUDQVSRUWDGD��GHVIDYRUHFH�H�

WRUQD�QmR�RSHUDFLRQDO�D�XWLOL]DomR�GD�PDOKD�IHUURYLiULD�

���&216,'(5$d®(6�),1$,6

$VVLP�FRPR�D� ORJtVWLFD�HPSUHVDULDO��D� ORJtVWLFD�PLOLWDU�VHJXH�GHVHQYROYHQGR�

SURFHGLPHQWRV� TXH� DSULPRUHP� DV� DWLYLGDGHV� H� SRU� FRQVHJXLQWH�� PHOKRUHP� R�

JHUHQFLDPHQWR�GD�FDGHLD�GH�VXSULPHQWR�

'HVVD�IRUPD��EXVFDQGR�R�FRQVWDQWH�GHVHQYROYLPHQWR�GD�ORJtVWLFD�PLOLWDU�H�GD�

DWLYLGDGH� GH� WUDQVSRUWH� QHOD� LQVHULGD�� FRQFOXL�VH� TXH� RV� REMHWLYRV� HVSHFtILFRV� H�

JHUDLV�GHVWH�DUWLJR�IRUDP�DWLQJLGRV��

$� FRQVWUXomR� GR� HQWHQGLPHQWR� GR� SUREOHPD� FRPHoRX� SHORV� FRQFHLWRV� H�

GHILQLo}HV�D�FHUFD�GR�HVWXGR��SDVVDQGR�SHOD�DQiOLVH�GDV�YDQWDJHQV�H�GHVYDQWDJHQV�

GRV� PRGDLV� GH� WUDQVSRUWH�� FRPSDUDQGR� DV� LQIUDHVWUXWXUDV� YLiULDV� H[LVWHQWHV� H�

ILQDOL]DQGR�FRP�RV�FXVWRV�GLUHWRV�H�LQGLUHWRV�GDV�DWLYLGDGHV�

(P�VXPD��SDUD�R�PRGDO�IHUURYLiULR�VHU�XPD�DOWHUQDWLYD�GH�WUDQVSRUWH�ORJtVWLFR��

QmR�Vy�SDUD�R�'HSyVLWR�GH�6XEVLVWrQFLD�GH�6DQWD�0DULD��PDV� WDPEpP�SDUD�RXWUDV�

20� ORJtVWLFDV� GR� ([pUFLWR� %UDVLOHLUR�� GHSHQGH�VH� PXLWR� GH� LQYHVWLPHQWRV� QD�

LQIUDHVWUXWXUD�IHUURYLiULD�GR�%UDVLO�

1R� HQWDQWR�� D� FRQVWDQWH� EXVFD� SRU� RSRUWXQLGDGHV� GH�PHOKRULDV� GHYH� VHJXLU�

QRUWHDQGR�D� IXQomR� ORJtVWLFD� WUDQVSRUWH�� SRLV�GHOD�� VmR�SRVVLELOLWDGDV�DV�DWLYLGDGHV�

PLOLWDUHV�DWUDYpV�GRV�GHVORFDPHQWRV�GH�WURSDV��PDWHULDLV�H�DQLPDLV��
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5()(5Ç1&,$6

%5$6,/��([pUFLWR�(%���0&���������/RJtVWLFD�0LOLWDU�7HUUHVWUH�����HG��%UDVtOLD��')��

�����

%5$6,/��0LQLVWpULR�GD�'HIHVD��0'���0�����0DQXDO�GH�7UDQVSRUWH�3DUD�8VR�QDV

)RUoDV�$UPDGDV�����HG��%UDVtOLD��')�������

%5$6,/��0LQLVWpULR� GD�'HIHVD��0'���0����� 'RXWULQD� GH� /RJtVWLFD�0LOLWDU�� ��� HG��

%UDVtOLD��')�������

%5$6,/�� ([pUFLWR�� 6HSDUDWD� �� DR� %ROHWLP� GR� ([pUFLWR� Q�� ��������� 1RUPDV�

$GPLQLVWUDWLYDV�5HODWLYDV�DR�6XSULPHQWR��1$5683���%UDVtOLD��')�������

%5$6,/��([pUFLWR��&RQWUDWR�GH�2EMHWLYRV�/RJtVWLFRV�������%UDVtOLD�± ')�

%$//28�� 5RQDOG� +��� *HUHQFLDPHQWR� GD� &DGHLD� GH� 6XSULPHQWRV�/RJtVWLFD�

(PSUHVDULDO��7UDGXomR�5DXO�5XEHQLFK�����HG��3RUWR�$OHJUH��56��%RRNPDQ�������

)(51$1'(6�� .OHEHU� GRV� 6���/RJtVWLFD�� )XQGDPHQWRV� H� 3URFHVVRV�� ��� HG�� UHY��

&XULWLED��35��,(6'(�%UDVLO�������

75$163257(� )(5529,È5,2� ± 9$17$*(16� (� '(69$17$*(16�� ,Q��

0(72',67$�� 8QLYHUVLGDGH� 0HWRGLVWD� GH� 6mR� 3DXOR�� ������ 'LVSRQtYHO� HP��

KWWS���ZZZ�PHWRGLVWD�EU�HDG�UHD�WUDQVSRUWH�IHUURYLDULR�YDQWDJHQV�H�GHVYDQWDJHQV�

$FHVVR�HP�����$EULO�������

6,03Ï6,2� (0� (;&(/Ç1&,$� (0� *(672� (� 7(&12/2*,$�� ������ $� ORJtVWLFD�
,QWHUQDFLRQDO� H� &RPpUFLR� ([WHULRU� %UDVLOHLUR�� 0RGDLV� GH� WUDQVSRUWH�� IOX[RV�
ORJtVWLFRV�H�FXVWRV�HQYROYLGRV��'LVSRQtYHO�HP��KWWSV���GRFSOD\HU�FRP�EU���������
$�ORJLVWLFD�LQWHUQDFLRQDO�H�FRPHUFLR�H[WHULRU�EUDVLOHLUR�PRGDLV�GH�WUDQVSRUWH�IOX[RV�
ORJLVWLFRV�H�FXVWRV�HQYROYLGRV�KWPO ��$FHVVR�HP�����$EULO������



��

5802�/2*Ë67,&$��'LVWkQFLD�PpGLD� GRV� SULQFLSDLV� FRUUHGRUHV�� 'LVSRQtYHO� HP��
KWWS���UL�UXPRORJ�FRP�PRELOH�SWE�JXLD�GH�PRGHODJHP ��$FHVVR�HP�����$EULO�����

%5$6,/�� &RQIHGHUDomR� 1DFLRQDO� GR� 7UDQVSRUWH� � &17�� 2� 6LVWHPD� IHUURYLiULR�

EUDVLOHLUR��%UDVtOLD��&17�������

%/2*� /2*Ë67,&$�� ,QIRJUiILFR� ± $�PDOKD� IHUURYLiULD� %UDVLOHLUD� 'LVSRQtYHO� HP��
KWWSV���ZZZ�EORJORJLVWLFD�FRP�EU�PHUFDGR�LQIRJUDILFR�D�PDOKD�IHUURYLDULD�EUDVLOHLUD� ��
$FHVVR�HP�����$EULO�����

5,2�*5$1'( '2�68/��6HFUHWDULD�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��$7/$6�
6Ï&,2�(&21Ð0,&2�'2�5,2�*5$1'(�'2�68/�� 3RUWR�$OHJUH� ± 56��'LVSRQtYHO�
HP��KWWSV���DWODVVRFLRHFRQRPLFR�UV�JRY�EU�IHUURYLDV ��$FHVVR�HP�����$EULO�����

5,2�*5$1'(�'2�68/��6HFUHWDULD�GH�3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR��$7/$6�
6Ï&,2�(&21Ð0,&2�'2�5,2�*5$1'(�'2�68/�� 3RUWR�$OHJUH� ± 56��'LVSRQtYHO�
HP��KWWSV���DWODVVRFLRHFRQRPLFR�UV�JRY�EU�URGRYLDV��$FHVVR�HP�����$EULO�����

5,2� *5$1'(� '2� 68/�� 'HSDUWDPHQWR� $XW{QRPR� GH� (VWUDGDV� GH� 5RGDJHP��
&RPSRVLomR� GD� 0DOKD�� 3RUWR� $OHJUH� ± 56�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�GDHU�UV�JRY�EU�FRPSRVLFDR�GD�PDOKD��$FHVVR�HP�����$EULO������

%5$6,/�� 0LQLVWpULR� GD� ,QIUDHVWUXWXUD�� 5RGRYLDV� )HGHUDLV�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�LQIUDHVWUXWXUD�JRY�EU�URGRYLDV�EUDVLOHLUDV�KWPO��%UDVtOLD�� ')��$FHVVR�HP��
���$EULO�����

6$17$1$��-RmR�$OEHUWR�5HGRQGR�± 0DM�,QW��*HVWmR�GH�&XVWRV��8PD�)HUUDPHQWD�
*HUHQFLDO� ������S�����$UWLJR�&LHQWtILFR�

5802� /2*Ë67,&$�� 7DEHOD� GH� 7DULIDV� H� 2SHUDo}HV� $FHVVyULDV�� 'LVSRQtYHO� HP��
KWWS���SW�UXPRORJ�FRP�FRQWHXGRBSWL�DVS"LGLRPD �	FRQWD ��	WLSR ����� �� $FHVVR�
HP�����$EULO�����


