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&DUR�3URIHVVRU��R�PDWHULDO TXH�DSUHVHQWDPRV FRUUHVSRQGH�D�XPD�FROHWkQHD�

GH� DWLYLGDGHV� GH� DSUHQGL]DJHP� H� DYDOLDomR� QD� WHPiWLFD� GR� (QVLQR� GH� -XURV�

&RPSRVWRV�

(VWH�SURGXWR�p�IUXWR�GD�GLVVHUWDomR�GH�PHVWUDGR�GH�6HFFR ��������LQWLWXODGD�

(QVLQR�GH�-XURV�&RPSRVWRV�D�SDUWLU�GH�6HTXrQFLDV�'LGiWLFDV��QD�TXDO R DXWRU�

REMHWLYRX LQYHVWLJDU� RV� LQGtFLRV� GH� DSUHQGL]DJHP QD� DSOLFDomR� GH� XPD� VHTXrQFLD�

GLGiWLFD SDUD�R�HQVLQR�GH�-XURV�&RPSRVWRV�

'HVWH�PRGR��R�REMHWR�GHVWH SURGXWR�p�DSUHVHQWDU�XP�FRQMXQWR�GH�DWLYLGDGHV

HQYROYHQGR� 8QLGDGHV� $UWLFXODGDV� GH� 5HFRQVWUXomR� &RQFHLWXDO�8$5&¶V� �&$%5$/��

������ TXH�SRGHUi�VHU�XVDGR�HP�VDOD�GH�DXOD�QD�HGXFDomR�EiVLFD�

$�VHTXrQFLD�GH�HQVLQR�WUDWD�VH�GH�XP�SODQHMDPHQWR�GH�DXODV�D�FHUFD�GH�XP�

GHWHUPLQDGR� WHPD� FRP� R� SURSyVLWR GH� WUDWD�OR� VRE XP� HQIRTXH� PHWRGROyJLFR�

GLIHUHQFLDGR�GR�TXH�FRVWXPHLUDPHQWH�VmR�XWLOL]DGRV�SHORV�SURIHVVRUHV�

(VVD�VHTXrQFLD�GHYH��SRUWDQWR��VHU�DSOLFDGD�H�DYDOLDGD�D�ILP�GH�GHVFREULU�VH�

FXPSULX�VHXV�REMHWLYRV�TXDQWR�j�DSUHQGL]DJHP�H�R�LQWHUHVVH�GHVSHUWDGR QRV�DOXQRV�

'HVVD� IRUPD�� VmR GH� IXQGDPHQWDO� LPSRUWkQFLD� D VXD� SDUWLFLSDomR� H� VHX�

HQYROYLPHQWR� DR� SURMHWR�� D� ILP� GH� TXH� SRVVD� FRQWULEXLU� SDUD� D� DSUHQGL]DJHP� GRV�

VHXV�DOXQRV��D�VXD�H�GH�PXLWRV�SURIHVVRUHV��YLVWR�TXH�D�VHTXrQFLD�ILFDUi�GLVSRQtYHO�

D�WRGRV

&RP�D� ILQDOLGDGH�GH�PDLRU� LQWHUDomR� FRP�R� WHPD�� GLVSRQLELOL]DPRV� DOJXQV�

H[HUFtFLRV�GH�DSOLFDomR�H�RXWURV�GH�DSURIXQGDPHQWR�FRP�PDLRU�JUDX�GH�GLILFXOGDGH�

QD�UHVROXomR�

$VVLP� DSRQWDPRV� TXH� SDUD� XP� ERP� GHVHQYROYLPHQWR� GDV� DWLYLGDGHV� p�

QHFHVViULR�j�VXD�SDUWLFLSDomR��HQYROYLPHQWR�QDV�SURSRVWDV�DSUHVHQWDGDV�

7RGDV�DV�DWLYLGDGHV�GHYHP�VHU�UHJLVWUDGDV�H�HQWUHJXHV�DR�SURIHVVRU��

%RQV�HVWXGRV�



-8526

3RU 6pUJLR 5RGULJXHV
$FHVVR HP �� IHYHUHLUR ����� ��K�� � 3XEOLFDGR HP �� RXW ����� ��K���

2� DXPHQWR� GD� WD[D� 6HOLF�� TXH� SHJRX� R� PHUFDGR� GH� VXUSUHVD� QD�

TXDUWD�IHLUD��ID]�GH�³MXURV´�D SDODYUD GD VHPDQD H�PH�OHYD�D�UHSURGX]LU�DEDL[R�

XP� WH[WR� GR� GLVWDQWH� DQR� GH� ������ HVFULWR� SDUD� D� FROXQD� TXH� HX�PDQWLQKD�

HQWmR�QD�ILQDGD�³5HYLVWD�GD�6HPDQD´��GD�HGLWRUD�$EULO�

0DLV� XVDGD� QR� SOXUDO�� D� SDODYUD� MXUR� SHUWHQFH� DR� JUXSR� GDV�

GHVFHQGHQWHV� GR� ODWLP MXV� MXULV �GLUHLWR� GH� SURSULHGDGH�� MXVWLoD�� GRFXPHQWR�

TXH�HVWDEHOHFH�XP�GLUHLWR���0DV�FRPR�RV�MXURV�FKHJDUDP�D�VHU�SDUHQWHV�GR�

MXULVFRQVXOWR��TXH�SDUHFH�WmR�GLVWDQWH�GHOHV"

$�WHVH�PDLV�DFHLWD�p�D�GH�TXH�R�VHQWLGR�GH�UHQGLPHQWR�JHUDGR�SHOR�

SUySULR�GLQKHLUR�GHULYRX�GH�XP�HVWUHLWDPHQWR�VHPkQWLFR��(P�RXWUDV�SDODYUDV��

R�FRQWUDWR�HP�TXH�R�GHYHGRU�DVVXPLD�R�GLUHLWR�GH�XVDU�R�GLQKHLUR�GR�

FUHGRU�SDVVRX�D�QRPHDU�R�YDORU�TXH�HOH�SDJDYD�SRU�LVVR��6LPSOHV�
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����2ULHQWDo}HV�SDUD�FRQVWUXLU�XPD�VHTXrQFLD�GLGiWLFD ���������������������������������������������

���81,'$'(6�$57,&8/$'$6�'(�5(&216758d­2�&21&(,78$/ ����������������������������

���$63(&726�+,67Ï5,&26�62%5(�-8526 �����������������������������������������������������������������������������

���68*(67­2�'(�6(48Ç1&,$�','È7,&$ ����������������������������������������������������������������������������������
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2� FRQKHFLPHQWR�PDWHPiWLFR� p� QHFHVViULR� HP� XPD� JUDQGH� GLYHUVLGDGH� GH�

VLWXDo}HV�� FRPR�DSRLR�D�RXWUDV�iUHDV�GR�FRQKHFLPHQWR�� FRPR� LQVWUXPHQWR�SDUD� OLGDU�

FRP�VLWXDo}HV�GD�YLGD�FRWLGLDQD�RX��DLQGD��FRPR�IRUPD�GH�GHVHQYROYHU�KDELOLGDGHV�GH�

SHQVDPHQWR��(QWmR�R�TXH�ID]HU�SDUD�UHYHUWHU�HVVH�TXDGUR�DGYHUVR�j�HGXFDomR" 4XH�

FRQWULEXLo}HV� SRGHUHPRV� REWHU� FRP� D� DSOLFDomR� GH� XPD� VHTXrQFLD� GLGiWLFD� SDUD� R�

HQVLQR�GH�-XURV�&RPSRVWRV��TXH�FRQGX]D�R�HVWXGDQWH�D�FRQVWUXomR�GR�FRQKHFLPHQWR"

2V� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� ± 3&1� RULHQWDP� TXDQWR� j� IXQomR�

VRFLDO�GD�0DWHPiWLFD�HP QRVVD�VRFLHGDGH�DWXDO�GH�IRUPD�D�FRQWULEXLU�FRP�D�UHIOH[mR�

VREUH�D�SUiWLFD�SHGDJyJLFD�GRV�GRFHQWHV��R�SODQHMDPHQWR�H�H[HFXomR�GH�DXODV��DQiOLVH�

H�VHOHomR�GH�PDWHULDLV�GLGiWLFRV�SDUD�TXH�RV�GLVFHQWHV�GHVHQYROYDP�DV�FRPSHWrQFLDV�

H�KDELOLGDGHV�QHFHVViULDV�SDUD�FDGD�DQR�H�SDUD�D�IRUPDomR�GR�FLGDGmR�

$�SDUWLU�GD�DSUHVHQWDomR�GH�WDEHODV�GH�DSOLFDo}HV�ILQDQFHLUDV�KLSRWpWLFDV�H��SRU�

PHLR�GD�PHWRGRORJLD�GHVFULWD�HP�³6(48(1&,$6�','È7,&$6´�(VWUXWXUD�H�(ODERUDomR�

�&DEUDO������� VHUmR�HYLGHQFLDGDV�VLWXDo}HV�TXH�H[LJHP�FHUWR�JUDX�GH�FRQKHFLPHQWR�

VREUH� D�0DWHPiWLFD� )LQDQFHLUD�� LQVHULQGR� RV� GLVFHQWHV� HP� FRQWH[WRV� TXH� VLPXOHP� D�

WRPDGD� GH� GHFLVmR� FRPR� IRUPD� WRUQi�ORV� SURWDJRQLVWD� QD� FRQVWUXomR� GR� VHX�

FRQKHFLPHQWR�

3DUD� D� HVFROKD� GDV� DWLYLGDGHV� XWLOL]DGDV� SULRUL]RX�VH� D� FRQWH[WXDOL]DomR��

FRQIRUPH� RULHQWDo}HV� HQFRQWUDGDV� QRV� 3&1�� VHJXLQGR� D� VHTXrQFLD� HQWHQGLGD� FRPR�

DGHTXDGD�DR�QtYHO�GH�DSUHQGL]DGR�SUHWHQGLGR�

(VWH� WUDEDOKR�� DOLDGR� D� XPD� ELEOLRJUDILD� FRQGL]HQWH REWLGD� QRV� GLDV� DWXDLV��

SRGHUi VHU� XVDGR� SRU� TXDOTXHU� OHLWRU�� HVSHFLDOPHQWH� R� SURIHVVRU� GH�0DWHPiWLFD�� QD�

PHOKRULD�GH�VHX�WUDEDOKR�GRFHQWH�RX�SDUD�RXWURV�ILQV�TXH��GH�DOJXPD�IRUPD��FXOPLQHP�

HP�Do}HV�TXH�DJUHJXHP�EHQHItFLRV�DR�GHVHQYROYLPHQWR�HGXFDFLRQDO�



��6(48Ç1&,$�','È7,&$

=DEDOD�������XVD�R�WHUPR�³6HTXrQFLDV�'LGiWLFDV´�FRPR�VHQGR�³XP�FRQMXQWR�

GH� DWLYLGDGHV� RUGHQDGDV�� HVWUXWXUDGDV� H� DUWLFXODGDV� SDUD� D� UHDOL]DomR� GH� FHUWRV�

REMHWLYRV� HGXFDFLRQDLV�� TXH� WrP� XP� SULQFLSLR� H� XP� ILP� FRQKHFLGRV WDQWR� SHORV�

SURIHVVRUHV�FRPR�SHORV�DOXQRV´ �&$%5$/��������S������

3DUD�HVVH�DXWRU�D DGRomR�GH�XPD�SHUVSHFWLYD�GH�VLVWHPDWL]DomR�H��SRUWDQWR��

GH� SODQHMDPHQWR� PHWLFXORVR DWUHODGR� DRV� REMHWLYRV� GH� HQVLQR�� SDUD� DV� 6'�� p� IDWR�

QRWyULR�

1R� %UDVLO� D� FRQFHSomR� VXUJH� QRV� GRFXPHQWRV� RILFLDLV� GRV� 3DUkPHWURV�

&XUULFXODUHV� 1DFLRQDLV� FRPR� �SURMHWRV�� H� �DWLYLGDGHV� VHTXHQFLDGDV��� $WXDOPHQWH�� DV�

VHTXrQFLDV�GLGiWLFDV�HVWmR�YLQFXODGDV�DR�HVWXGR�GR�JrQHUR� WH[WXDO��SRUpP��XWLOL]DGDV�

UHFHQWHPHQWH� HP� YiULRV� FRQWH[WRV� GH� DSUHQGL]DJHP�� LVWR� p� GLIHUHQWHV� REMHWRV� GR�

FRQKHFLPHQWR�

$�SURSRVWD�GH�6HTXrQFLD�'LGiWLFD�TXH�DSUHVHQWDPRV�QHVWH�SURGXWR�VHJXH�R�

IOX[RJUDPD�FRQWLGR�QD�ILJXUD�D�VHJXLU�



���� 2ULHQWDo}HV�SDUD�FRQVWUXLU�XPD�VHTXrQFLD�GLGiWLFD

�� (VFROKD�R�FRQWH~GR

4XDQWR�PDLV�YRFr�VDEH�VREUH�H�FRPR�VH�HQVLQD�FDGD�FRQWH~GR��PDLV�IiFLO�p�

SDUD�ID]HU�HVVH�SODQHMDPHQWR�

�� 6RQGDJHP�LQLFLDO

$�VRQGDJHP�p� IXQGDPHQWDO�D� WRGR�R� WUDEDOKR�SRU� VHU�R�PRPHQWR� HP�TXH�

VmR�OHYDQWDGRV�RV�FRQKHFLPHQWRV�GD�WXUPD�

�� (VWDEHOHoD�REMHWLYRV

(P�FDGD�DWLYLGDGH�R�TXH�YRFr�GHVHMD�TXH�R�DOXQR�DSUHQGD�

�� $WUHODU�DWLYLGDGHV�H�REMHWLYRV

&DGD� DWLYLGDGH� WHP� GH� VHU� SODQHMDGD� FRP� SURSRVLWR�� WHQGR� RV� REMHWLYRV� H�

FRQWH~GRV�PXLWR�FODURV�H�VDEHQGR�H[DWDPHQWH�DRQGH�TXHU�FKHJDU�

�� (QFDGHDU�DV�DWLYLGDGHV

$V�DWLYLGDGHV�GHYHP�HVWDU�RUGHQDGDV�QD� IRUPD�GH�SUp�UHTXLVLWRV�� RX� VHMD��

VHPSUH�OHPEUDQGR�R�TXH�RV�DOXQRV�GHYHP�VDEHU�DQWHULRUPHQWH�SDUD�UHDOL]DU�D�SUy[LPD�

DWLYLGDGH�

�� (VWLPDU�R�WHPSR�TXH�GXUD�D�VHTXrQFLD

3ODQHMH�TXDQWR�WHPSR�VHUi�QHFHVViULR�SDUD�UHDOL]DU�FDGD�DWLYLGDGH�H�GHSRLV�

D�VHTXrQFLD LQWHLUD�

�� 0HOKRU�IRUPD�GH�RUJDQL]DU�D�WXUPD

(VFROKD� D� PHOKRU� IRUPD� GH� RUJDQL]DU� RV� DOXQRV�� SRGH� VHU� LQGLYLGXDO�� HP�

GXSOD��RX�HP�JUXSR��)RUPDU�JUXSRV�ID]�FRP�TXH�R�FRQKHFLPHQWR�VHMD�VRFLDOL]DGR�

�� )OH[LELOL]DU�DV�DWLYLGDGHV

$V� DWLYLGDGHV� GHYHP� DOFDQoDU� WRGRV� RV� DOXQRV� GD� FODVVH�� LQFOXVLYH� DRV�

DOXQRV�FRP�QHFHVVLGDGHV�HVSHFLDLV�



�� 0XGDU�RV�SODQRV�QR�PHLR�GR�FDPLQKR

$V� DWLYLGDGHV� SRGHP� SUHFLVDU� GH� DOJXQV� DMXVWHV�� 4XHP� VDEH� SUHFLVH�

UHWRPDU FHUWRV� FRQWH~GRV� TXH� QmR� ILFDUDP� FODURV� RX� PXGDU� D� HVWUDWpJLD� GH� XPD

DWLYLGDGH�SDUD�WRUQD�PDLV�IiFLO�D�DSUHQGL]DJHP�

��� $YDOLDU�R�TXH�D�WXUPD�DSUHQGHX

1R� ILQDO�� IDoD� XPD� DYDOLDomR�� SDUD� YHULILFDU� VH� D� VHTXrQFLD� IDYRUHFHX� D�

DSUHQGL]DJHP�GRV�DOXQRV�



��81,'$'(6�$57,&8/$'$6�'(�5(&216758d­2�&21&(,78$/

6HJXQGR�&DEUDO��������HP�VXD�REUD�³6(48Ç1&,$6�','È7,&$6´�(VWUXWXUD�

H� (ODERUDomR�� QRV� IDOD� TXH� LQYHVWLX� QD� FULDomR� GH� XPD� SRVVLELOLGDGH� DOWHUQDWLYD� SRU�

PHLR� GH� XPD� SUiWLFD� GLVFXUVLYD� GLDOyJLFD�� TXH� SURPRYHQGR� LQWHUDo}HV� YHUEDLV�

UHIOH[LYDV� JHUDVVH� FRQGLo}HV� SDUD� TXH� RV� DOXQRV�� PHVPR� TXH� LQWXLWLYDPHQWH��

SHUFHEHVVHP�D�QHFHVVLGDGH�H�D�XWLOLGDGH�GH�VH�HVWDEHOHFHU�JHQHUDOL]Do}HV�

(VVH� FRQMXQWR� GH� LQWHUDo}HV� YHUEDLV�� FRPSRQHQWHV� GH� XPD� VHTXrQFLD�

GLGiWLFD�� p� R� TXH� &DEUDO� GHQRPLQRX� GH� 81,'$'(� $57,,&8/$'$� '(

5(&216758d­2�&221&(,78$/�� 8$5&�

���� ,QWHUYHQo}HV�(VWUXWXUDQWHV�GH�XPD�8$5&

$LQGD� VHJXQGR�&DEUDO�������� SDUD� TXH� R� FRQVWUXWR� GDV�8$5&¶V VHMD� EHP�

FRPSUHHQGLGR�� HOH� R� GHVFUHYH� HP� WHUPRV� GH� VHLV� FDWHJRULDV� HVWUXWXUDQWHV� TXH�

PDWHULDOL]DP�R�WH[WR�GH�XPD�6'�GH�DFRUGR�FRP�D�VXD�FRQFHSomR�HP�VXDV�DGDSWDo}HV�

QHFHVViULDV� SDUD� R� HQVLQR�DSUHQGL]DJHP� GH� 0DWHPiWLFD� QRV� QtYHLV� IXQGDPHQWDO� H�

PpGLR��D�VDEHU�

� ,QWHUYHQomR�,QLFLDO��,L��

� ,QWHUYHQomR�5HIOH[LYD��,U��

� ,QWHUYHQomR�([SORUDWyULD��,H��

� ,QWHUYHQomR�)RUPDOL]DQWH��,I��

� ,QWHUYHQomR�$YDOLDWLYD�5HVWULWLYD��,$U��

� ,QWHUYHQomR�$YDOLDWLYD�$SOLFDWLYD��,$D��

(P� QRVVD� SURSRVWD� GH� 6'� SDUD� R� HQVLQR� GH� -XURV� &RPSRVWRV� ILFRX�

HVWUXWXUDGD�GD�VHJXLQWH�IRUPD�

� 8$5&���2�FRQFHLWR�GH�-XURV�&RPSRVWRV

� 8$5&���2�REMHWR�PDWHPiWLFR������ �

� 8$5&���$�IyUPXOD�SDUD�FiOFXOR�GR�0RQWDQWH�



� $63(&726�+,67Ï5,&26�62%5(�26�-8526

2V� MXURV�H�RV� LPSRVWRV�H[LVWHP�GHVGH�D�pSRFD�GRV�SULPHLURV� UHJLVWURV�GH�

FLYLOL]Do}HV�H[LVWHQWHV�QD�WHUUD��8P�GRV�SULPHLURV�LQGtFLRV�DSDUHFHX�QD�Mi�%DELO{QLD�QR�

DQR� ����� $�&�� 1DV� FLWDo}HV� PDLV� DQWLJDV�� RV� MXURV� HUDP� SDJRV� VRE� D� IRUPD� GH�

VHPHQWHV�RX�GH�RXWURV�EHQV��³0XLWDV�GDV�SUiWLFDV�H[LVWHQWHV�RULJLQDUDP�VH�GRV�DQWLJRV�
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�� >,H���@ 4XDO�R�PRQWDQWH�JHUDGR�SRU�XP�FDSLWDO�GH�5�����������DSOLFDGRV�HP�XP�

IXQGR�GH�FDSLWDOL]DomR�FXMD�WD[D�p�GH������D�P���DR�ILQDO�GH���DQRV"

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� >,H���@ 6XSRQKD� TXH� KRMH� YRFr� SRVVXL� 5�� ���������� H� SUHFLVH� LQYHVWLU� HVVH�

GLQKHLUR� HP� XP� IXQGR� GH� LQYHVWLPHQWR� SDUD� REWHU� HP� XP� DQR� D� TXDQWLD� GH� 5��

�����������8P�GHWHUPLQDGR�EDQFR�OKH�RIHUHFH�GXDV�RSo}HV��D�VDEHU�

2SomR�$�± $SOLFDomR�FRP�UHVJDWH�WRWDO�DR�ILQDO�GH�XP�DQR�H�WD[D�GH����D�P�

2SomR�%�± $SOLFDomR�FRP�UHVJDWH�WRWDO�DR�ILQDO�GH�XP�DQR�H�WD[D�GH���������D�D�

(P�TXDO�GDV�GXDV�RSo}HV�YRFr�DSOLFDULD�R�VHX�FDSLWDO"�-XVWLILTXH�VXD�UHVSRVWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

48(67®(6�'(�$352)81'$0(172

�� &DOFXODU�R�PRQWDQWH�GH�XPD�DSOLFDomR�GH�5� ������D�XPD�WD[D�GH�MXURV�GH����D�P��

H�SUD]R�GH���PHVHV�

�� )HOLVEHUWR HPSUHVWRX�5��������SDUD�VHX�FXQKDGR�TXH�SDJDUi�R�PRQWDQWH�GDTXL�D����

PHVHV� UHPXQHUDGR� D� -XURV &RPSRVWRV GH� �� D�P�� 4XDO� VHUi� R� YDORU� GHVVH�

PRQWDQWH"

�� 8PD�HPSUHVD�FRPSURX�XP�WtWXOR�GH�����GLDV�QR�YDORU�GH�5��������������WD[D�GH����

DR� DQR�� GH� DFRUGR� FRP� R� UHJLPH� FRPSRVWR� GH� FDSLWDOL]DomR�� 4XDO� p� R YDORU� GH�

UHVJDWH�GR�WtWXOR�DR�ILQDO�GR�SHUtRGR"

�� 9RFr�DSOLFRX�XP�FHUWR�FDSLWDO�j�WD[D�GH�MXUR�FRPSRVWR�GH��������DR�DQR��4XDQWRV�

DQRV�VHUmR�QHFHVViULRV�SDUD�WULSOLFDU�R YDORU GR�FDSLWDO"

�� ,QYHVWLQGR�5����������YRFr�UHWLUD��DSyV���PHVHV��5����������$�TXH�WD[D�PHQVDO�GH�

-XURV�UHQGHX�VHX�LQYHVWLPHQWR"



25,(17$d®(6�3$5$�26�352)(6625(6

�� 0DQWHQKD�FRP�VHXV�DOXQRV�VHPSUH�R�GLDORJR�DPLJiYHO��FDWLYDQGR�XPD�UHODomR�

GH�UHVSHLWR�H�FRQILDQoD�

�� $R�LQLFLDU�D�DXOD�DSUHVHQWH�VHX�SODQR�GH�DXOD�H�WRGDV�DV�LQIRUPDo}HV�LQHUHQWHV�

DR�FRQWH~GR�D�VHU�WUDEDOKDGR�QD�DXOD�

�� 2XoD�RV�DOXQRV�H�WHQWH�WLUDU�DV�G~YLGDV�TXH�VXUJLUHP�

�� $QGH�QD�VDOD�SDUD�TXH�YRFr�SHUFHED�DV�GLVFXVV}HV�GRV�JUXSRV�H�ID]HU�FRP�TXH�

HOHV�VH�HQYROYDP�QD�DWLYLGDGH�GR�PRPHQWR�

�� 0RVWUH�D�GLIHUHQoD�GH�REVHUYDU�H�FRQFOXLU�

�� $MXGH�RV�DOXQRV�D�HVFUHYHU��SRLV�HOHV�QmR�WrP FRVWXPH�GH�HVFUHYHU�VXDV�

FRQFOXV}HV�HP�PDWHPiWLFD�

68*(67®(6�'(�/(,785$

x 6(&&2�� /�&�0��� (QVLQR� GH� -XURV� &RPSRVWRV� D� SDUWLU� GH� 6HTXrQFLDV�
'LGiWLFDV����I�� 'LVVHUWDomR� �0HVWUDGR� HP� (QVLQR� GD� 0DWHPiWLFD��� 8QLYHUVLGDGH� GR�
(VWDGR�GR�3DUi��%HOpP��3$������

x $�SiJLQD�GR�SURJUDPD�GH�0HVWUDGR�3URILVVLRQDO�HP�(QVLQR�GH�PDWHPiWLFD�GD�

8(3$�� QR� OLQN� FFVH�XHSD�EU�SPSHP�� RQGH� H[LVWHP� GLYHUVRV� SURGXWRV� HGXFDWLYRV� H�

GLVVHUWDo}HV� TXH� FREUHP� GLYHUVRV� WHPDV� GD� HGXFDomR� EiVLFDV� H� TXH� DSUHVHQWDP�

PXLWDV� PHWRGRORJLDV� ~WHLV� QR� kPELWR� GD� HGXFDomR� EiVLFD� SDUD� D� GLVFLSOLQD� GH�

0DWHPiWLFD�

x &$%5$/��1� )� 6(48Ç1&,$6�','È7,&$6��HVWUXWXUD�H�HODERUDomR��%HOpP��6%(0���
6%(0�3$�����������S�



5()(5Ç1&,$6

$'2512��7KHRGRU�:��(GXFDomR�H�HPDQFLSDomR�����HG��5LR�GH�-DQHLUR��3D]�H�7HUUD�������

$/0(,'$��$��&��GH��7UDEDOKDQGR�PDWHPiWLFD� ILQDQFHLUD�HP�XPD�VDOD�GH�DXOD�GR�HQVLQR�
PpGLR� GD� HVFROD� S~EOLFD�� ������ 'LVVHUWDomR� �0HVWUDGR� HP� (GXFDomR�� � 8QLYHUVLGDGH�
(VWDGXDO�GH�&DPSLQDV��6mR�3DXOR�������

$57,*8(��0LFKqOH��,QJqQLHUH�GLGDFWLTXH��5'0� 9���Q�����S����������������

$868%(/�� '�� 3�� $� DSUHQGL]DJHP� VLJQLILFDWLYD�� D� WHRULD� GH� 'DYLG� $XVXEHO�� 6mR� 3DXOR��
0RUDHV�������

%$8(5��0�:���*$6.(//��*��3HVTXLVD�TXDOLWDWLYD�FRP�WH[WR�� LPDJHP�H�VRP��XP�PDQXDO�
SUiWLFR� ,Q��3HVTXLVD�TXDOLWDWLYD�FRP�WH[WR��LPDJHP�H�VRP��XP�PDQXDO�SUiWLFR��9R]HV�������

%5$6,/�� /HL� Q�� ������ GH� ��� GH� GH]HPEUR� GH� ������ (VWDEHOHFH� DV� GLUHWUL]HV� H� EDVHV� GD�
HGXFDomR� QDFLRQDO�� 'LVSRQtYHO� HP�� KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���/(,6�/�����KWP
$FHVVR�HP�����GH�QRYHPEUR�GH������

BBBBBB��3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� 3&1V��0DWHPiWLFD�� ��� H� ��� FLFORV� GR�(QVLQR�
)XQGDPHQWDO� %UDVtOLD�������

BBBBBB��3&1V��0DWHPiWLFD��(QVLQR�0pGLR��EDVHV�OHJDLV��%UDVtOLD��')��������

BBBBBB��3&1V��(QVLQR�0pGLR��6HFUHWDULD�GH�(QVLQR�0pGLR�0(&��%UDVtOLD��')��������

BBBBBB�� 3DUkPHWURV� &XUULFXODUHV� 1DFLRQDLV� �� (QVLQR� 0pGLR�� 2ULHQWDo}HV� (GXFDFLRQDLV�
FRPSOHPHQWDUHV�DRV�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��&LrQFLDV�GD�1DWXUH]D��PDWHPiWLFD�H�
VXDV� 7HFQRORJLDV�� 6HFUHWDULD� GH� (GXFDomR� 0pGLD� H� 7HFQROyJLFD�� %UDVtOLD�� 0(&�� 6(07(&��
������

BBBBBBB��2ULHQWDo}HV�&XUULFXODUHV�SDUD�R�(QVLQR�0pGLR��0(&��9RO�����������'LVSRQtYHO�HP��
�KWWS���SRUWDO�PHF�JRY�EU!��$FHVVR�HP�����VHW������

%52866($8��*X\� $�7HRULD�GDV�6LWXDo}HV�'LGiWLFDV�H�D�)RUPDomR�GR�3URIHVVRU��3DOHVWUD��
6mR�3DXOR��38&��������>7UDGXomR�GH�0DULD�-RVp�)LJXHLUHGR@�

BBBBBB� *X\� ,QWURGXomR DR (VWXGR GDV 6LWXDo}HV 'LGiWLFDV� &RQWH~GRV H 0pWRGRV GH
(QVLQR��6mR�3DXOR��ÈWLFD�����������S��

&$%5$/��1��)��2�SDSHO�GDV�,QWHUDo}HV�3URIHVVRU�DOXQR�QD�FRQVWUXomR�GD�VROXomR�6yOLGR�
DULWPpWLFD�RWLPL]DGD�GH�XP�MRJR�FRP�UHJUDV��'LVVHUWDomR��0HVWUDGR��8QLYHUVLGDGH�)HGHUDO�
GR�3DUi��%HOpP��3DUi�������

BBBBBBBB�� 6HTXrQFLDV� GLGiWLFDV�� HVWUXWXUD� H� HODERUDomR�� %HOpP�� 6%(0� �� 6%(0�3$��
���������S�

&$5$025,�� 0�� )�� 2� HVWXGR� GH� WySLFRV� GH� 0DWHPiWLFD� )LQDQFHLUD� FRP� WHFQRORJLDV�
LQIRUPiWLFDV�� RSLQL}HV� GH� SURIHVVRUHV� SDUWLFLSDQWHV� GH� XP� JUXSR� GH� IRUPDomR�
FRQWLQXDGD������������I��'LVVHUWDomR� �0HVWUDGR�3URILVVLRQDOL]DQWH�HP�(QVLQR�GH�)tVLFD�H�GH�
0DWHPiWLFD��± &HQWUR�8QLYHUVLWiULR�)UDQFLVFDQR��6DQWD�0DULD�������

&$59$/+2��'LRQH /XFFKHVL��0HWRGRORJLD� GR� (QVLQR� GD�0DWHPiWLFD��(GLWRUD�&RUWH]��6mR�
3DXOR�������



&(548(,5$�� 'HUPHYDO� 6DQWRV�� 129$� (6&2/$�� 5HYLVWD�� (VWUDWpJLDV� GLGiWLFDV� SDUD� R�
HQVLQR�GD�0DWHPiWLFD��'LVSRQtYHO�HP���KWWSV���QRYDHVFROD�RUJ�EU!��$FHVVR�HP����RXW�������

&(592��$��/���%(59,$1��3��$��0HWRGRORJLD�FLHQWtILFD�����HG��6mR�3DXOR��3UHQWLFH�+DOO��������
���S�

&26(5� ),/+2��0�� 6���$SUHQGL]DJHP� GH� 0DWHPiWLFD� )LQDQFHLUD� QR� (QVLQR� 0pGLR�� XPD�
SURSRVWD�GH�WUDEDOKR�D�SDUWLU�GDV�SODQLOKDV�HOHWU{QLFDV��'LVVHUWDomR�GH�0HVWUDGR��8QLYHUVLGDGH�
)HGHUDO�GR�5LR�*UDQGH�GR�6XO��3RUWR�$OHJUH�������

&267$�� 1HLOWRQ� 9LHLUD� GD� $� XWLOL]DomR� GH� UHFXUVRV� FRPSXWDFLRQDLV� SDUD� R� HQVLQR� GD�
0DWHPiWLFD� )LQDQFHLUD� QR� (QVLQR� 0pGLR�� 8QLYHUVLGDGH� )HGHUDO� GR� 7ULkQJXOR� 0LQHLUR��
0HVWUDGR�3URILVVLRQDO�HP�0DWHPiWLFD�HP�5HGH�1DFLRQDO��352)0$7���8EHUDED�0*��������

'
$0%526,2��8ELUDWDQ��(WQRPDWHPiWLFD��(GLWRUD�ÈWLFD��6mR�3DXOR������

'
$0%526,2�� 8ELUDWDQ�� (WQRPDWHPiWLFD�� (OR� HQWUH� DV� WUDGLo}HV� H� PRGHUQLGDGH�� (GLWRUD�
$XWrQWLFD��%HOR�+RUL]RQWH������

'$17(��/XL]�5REHUWR��'LGiWLFD�GD�5HVROXomR�GH�3UREOHPDV�GH�0DWHPiWLFD��(GLWRUD�ÈWLFD��
6mR�3DXOR�������

BBBBBBBBBB��0DWHPiWLFD��&RQWH[WRV�H�$SOLFDo}HV� 9RO�������HG��6mR�3DXOR��ÈWLFD�������

BBBBBBBBBB� 0DWHPiWLFD��FRQWH[WR�H�DSOLFDo}HV� ���HG��� 6mR�3DXOR��ÈWLFD�������

'2/=��-��6&+1(8:/<��%��*rQHURV�H�SURJUHVVmR�HP�H[SUHVVmR�RUDO�H�HVFULWD��(OHPHQWRV�
SDUD� UHIOH[}HV�VREUH�XPD�H[SHULrQFLD�VXtoD� �IUDQFyIRQD�� ,Q��*rQHURV�2UDLV�H�HVFULWRV�QD�
HVFROD��&DPSLQDV��63���0HUFDGR�GH�/HWUDV�������

(&+(��,VDEHO�&ULVWLQD� $�UHYLVmR�GH�OLWHUDWXUD�QD�FRQVWUXomR�GR�WUDEDOKR�FLHQWtILFR��5��JD~FKD�
(QIHUP��3RUWR�$OHJUH��Y�����Q����S�������MXO�������

(67(9$0�� /XtV� )HOLSH� &KULVWRIROHWWL��0DWHPiWLFD� )LQDQFHLUD�� XPD� SURSRVWD� SDUD� R� (QVLQR�
0pGLR�� 8QLYHUVLGDGH� (VWDGXDO� 3DXOLVWD� ³-~OLR� GH� 0HVTXLWD� )LOKR´�� 0HVWUDGR� 3URILVVLRQDO� HP�
0DWHPiWLFD�HP�5HGH�1DFLRQDO��5LR�&ODUR�������

),/+2��0��6��&��$SUHQGL]DJHP�GH�0DWHPiWLFD�)LQDQFHLUD�QR�(QVLQR�0pGLR��XPD�SURSRVWD�
GH� WUDEDOKR�D�SDUWLU�GH�SODQLOKDV�HOHWU{QLFDV��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��
,QVWLWXWR�GH�0DWHPiWLFD��3RUWR�$OHJUH�� 56�������������SiJLQDV�
),6+(5��,��$�,PDJLQDomR�(FRQ{PLFD��6mR�3DXOR��(G��ÈWLFD��������
)5(,5(��3DXOR��3HGDJRJLD� GD� DXWRQRPLD�� VDEHUHV� QHFHVViULRV� j� SUiWLFD� HGXFDWLYD�� ����
HG��6mR�3DXOR��3D]�H�7HUUD������������S�

*$%$1�� $UWXU� $OEHUWL�� ',$6�� 'DYLG� 3LUHV�� (GXFDomR� ILQDQFHLUD� H� R� OLYUR� GLGiWLFR� GH�
PDWHPiWLFD�� XPD�DQiOLVH�GRV� OLYURV�DSURYDGRV�QR�31/'������� ,QVWLWXWR�GH�0DWHPiWLFD�H�
(VWDWtVWLFD� GD� 863� >$UWLJR� 'LVVHUWDomR@�� (QFRQWUR� 1DFLRQDO� GH� (GXFDomR� 0DWHPiWLFD��
³(GXFDomR�0DWHPiWLFD�QD�&RQWHPSRUDQHLGDGH��GHVDILRV�H�SRVVLELOLGDGHV´��6mR�3DXOR�63������
D����GH�MXOKR�GH������

*(5+$5'7��7DWLDQD�(QJHO�� 6,/9(,5$��'HQLVH�7ROIR� �RUJV����0pWRGRV� GH� SHVTXLVD��&RRUG��
8QLYHUVLGDGH� $EHUWD� GR� %UDVLO� ± 8$%�8)5*6� H� SHOR� &XUVR� GH� *UDGXDomR� 7HFQROyJLFD� ±
3ODQHMDPHQWR� H� *HVWmR� SDUD� R� 'HVHQYROYLPHQWR� 5XUDO� GD� 6($'�8)5*6�� 3RUWR� $OHJUH��
8)5*6�����������S���6pULH�(GXFDomR�D�'LVWkQFLD��

*,/��$��&���&RPR�HODERUDU�SURMHWRV�GH�SHVTXLVD����HG��6mR�3DXOR��$WODV�����������S�



*,/��$��&��&RPR�HODERUDU�SURMHWRV�GH�SHVTXLVD�����HG��6mR�3DXOR��$WODV�����������S��

.(51��'��7��%��8PD�UHIOH[mR�VREUH�D�LPSRUWkQFLD�GH�LQFOXVmR�GH�HGXFDomR�ILQDQFHLUD�QD�
HVFROD� S~EOLFD��'LVVHUWDomR� �0HVWUDGR�HP�(QVLQR�GH�&LrQFLDV�([DWDV���&HQWUR�8QLYHUVLWiULR�
8QLYDWHV��/DMHDGR�������

./(,0$1��$QJHOD�%��)RUPDomR�GR�SURIHVVRU��SURFHVVRV�GH�UHWH[WXDOL]DomR�H�SUiWLFDV�GH�
OHWUDPHQWR��3URMHWR�7HPiWLFR�)$3(63�H�,QWHJUDGR�&13T��&DPSLQDV��8QLFDPS�������

+8%(50$1��0��2�FLFOR�GH�YLGD�SURILVVLRQDO�GRV�SURIHVVRUHV��,Q��1Ï92$��$���2UJ����9LGDV�
GH�SURIHVVRUHV�����HG��3RUWR��3RUWR��������S�������

.(51�� 'HQLVH� 7HUHVLQKD� %UDQGmR�� 8PD� UHIOH[mR� VREUH� D� LPSRUWkQFLD� GH� LQFOXVmR� GH�
HGXFDomR�ILQDQFHLUD�QD�HVFROD�S~EOLFD� /DMHDGR�������
.(<1(6��-RKQ�0D\QDUG��$�WHRULD�JHUDO�GR�HPSUHJR��GR�MXUR�H�GD�PRHGD� $WODV��6mR�3DXOR��
�����

/,0$�� (ORQ� /DJHV� �RUJ��� &$59$/+2�� 3DXOR� &H]DU� 3LQWR��:$*1(5�� (GXDUGR�� 025*$'2��
$XJXVWR� &HVDU�� $� PDWHPiWLFD� GR� (QVLQR� 0pGLR�� 9RO�� ��� &ROHomR� GR� 3URIHVVRU� GH�
0DWHPiWLFD�� (GLWRUD� 6%0�6RFLHGDGH� %UDVLOHLUD� GH 0DWHPiWLFD�� 3URJUDPD� GR� ,QVWLWXWR� GH�
0DWHPiWLFD�3XUD�H�$SOLFDGD��,03$������������S�

/'%��/HL�GH�'LUHWUL]HV�H�%DVHV�GD�(GXFDomR��0(&��0LQLVWpULR�GD�(GXFDomR��6HFUHWDULD�G(�
(GXFDomR�%iVLFD�H�7HFQRORJLD�

/h&.��+HORLVD��$�HVFROD�SDUWLFLSDWLYD��R�WUDEDOKR�GR JHVWRU�HVFRODU� 5LR�GH�MDQHLUR��'3	$�
HGLWRUD�������

0$56+$//��$��3ULQFtSLRV�GH�(FRQRPLD��6mR�3DXOR��$EULO�&XOWXUDO�������
0$77$��*LOPDU�GH�3DXOD��$�0DWHPiWLFD�)LQDQFHLUD�QR�(QVLQR�0pGLR�H�VXDV�$SOLFDo}HV�QR�
&RWLGLDQR�� 0HVWUDGR� 3URILVVLRQDO� HP� 0DWHPiWLFD� HP� 5HGH� 1DFLRQDO� �352)0$7���
8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��6HURSpGLFD��5-��PDUoR�������

0(1'(6�� ,�� $��0DWHPiWLFD� H� LQYHVWLJDomR� HP� VDOD� GH� DXOD�� WHFHQGR� UHGHV� FRJQLWLYDV� QD�
DSUHQGL]DJHP����HG��6mR�3DXOR��/LYUDULD�GD�)tVLFD�������

0,5$1'$�� /RXUGHV� $SDUHFLGD� 1RFHWWH�� 3+,/,336(1�� $GULDQD� 6WULHGHU�� $� LPSRUWkQFLD� GD�
0DWHPiWLFD� )LQDQFHLUD� QR� &RWLGLDQR� H� QD� FRQVWUXomR� GD� FLGDGDQLD�� &DGHUQRV� 3'(�� 9RO�� ,��
$UWLJRV� ������ 8QHVSDU�� 3DUDQDYDL�35��� 'LVSRQtYHO� HP�� �ZZZ�GLDDGLDHGXFDFDR�SU�JRY�EU!��
$FHVVR�HP����RXW������

026&29,&,��6��5HSUHVHQWDo}HV�6RFLDLV�� LQYHVWLJDo}HV�HP�SVLFRORJLD�VRFLDO��3HWUySROLV��
9R]HV�������

1(*5,��$��/��/���(GXFDomR�)LQDQFHLUD�SDUD�R�(QVLQR�0pGLR�GD�UHGH�S~EOLFD��XPD�SURSRVWD�
LQRYDGRUD��'LVVHUWDomR�GH�0HVWUDGR�HP�(GXFDomR��&HQWUR�8QLYHUVLWiULR�6DOHVLDQR�± 81,6$/��
6mR�3DXOR��6mR�3DXOR�����������I�

12e�� 0DUFRV�� (VWXGRV� VREUH� 0DWHPiWLFD� )LQDQFHLUD� >����@�� 'LVSRQtYHO� HP��
�KWWS���IHUQDQGDFDSXDQR�ZL[VLWH�FRP!��$FHVVR�HP����VHW������

129$� (6&2/$�� 5HYLVWD�� *X\� %URXVVHDX�� UHIHUrQFLD� QD� GLGiWLFD� GD� 0DWHPiWLFD� >��� GH�
-DQHLUR�GH�����@��'LVSRQtYHO�HP���KWWSV���QRYDHVFROD�RUJ�EU!��$FHVVR�HP����RXW������

BBBBBB�� 5HYLVWD�� (VWUDWpJLDV� GLGiWLFDV� SDUD� R� HQVLQR� GD� 0DWHPiWLFD�� 'LVSRQtYHO� HP�
�KWWSV���QRYDHVFROD�RUJ�EU!��$FHVVR�HP����RXW�������



129$(6��5��&��1��8PD� DERUGDJHP� YLVXDO� SDUD� R� (QVLQR� GD�0DWHPiWLFD� )LQDQFHLUD� QR�
(QVLQR�0pGLR������������I��'LVVHUWDomR��0HVWUDGR�HP�(QVLQR�GD�0DWHPiWLFD��± 8QLYHUVLGDGH�
)HGHUDO�GR�5LR�GH�-DQHLUR��5LR�GH�-DQHLUR�������
2/,9(,5$��(VPHUDOGD�0DULD�4XHLUR]�GH��>����@��2�XVR�GR�OLYUR�GLGiWLFR�GH�PDWHPiWLFD�SRU�
SURIHVVRUHV�GR�(QVLQR�)XQGDPHQWDO� 8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��'LVSRQtYHO�HP��
�KWWS���UHSRVLWRULR�XISH�EU!��$FHVVR�HP����RXW������

2/,9(,5$�� *�� $�� %(//,1,�� /�� 0�� /$5$�� 5�� 0�� (QWUH� UHSUHVHQWDo}HV� H� GLVFXUVRV�� RV�
VHQWLGRV� GD� PDWHPiWLFD� HVFRODU� QDV� IRUPXODo}HV� GH� GRFHQWHV�� 5HYLVWD� (QVDLR�� %HOR�
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