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0DQLIHVWR�RQGH�HVWmR�RV�
GHVDSDUHFLGRV�SROtWLFRV"�(VWDGR�
GH�H[FHomR�RQWHP�H�KRMH�������

1HVWH�GLD�GH����GH�PDUoR�GH�������UHXQLPR�QRV�QD�)DFXOGDGH�GH�
'LUHLWR�GD�8QLYHUVLGDGH�GH�6mR�3DXOR��TXH�IRL�XPD�GDV� LQVWLWXLo}HV�
GH�HQVLQR�TXH� WHYH�HVWXGDQWHV�SUHVRV�� WRUWXUDGRV��PRUWRV�H� GHVD�
SDUHFLGRV�Ki�GpFDGDV�VHP�TXH�QHQKXPD�UHVSRVWD�WHQKD�VLGR�GDGD�
DWp�DJRUD��$V�IDPtOLDV��D�8QLYHUVLGDGH�H�D�VRFLHGDGH�HP�JHUDO�WrP�
GLUHLWR�GH�VDEHU�RQGH�HVWmR�H�R�TXH�DFRQWHFHX�FRP�FDGD�XP�GHOHV�H�
FRP�WRGRV�RV�GHVDSDUHFLGRV��(OHV�ID]HP�SDUWH�GD�KLVWyULD�SROtWLFD�GR�
SRYR�EUDVLOHLUR�

1HVWD�KLVWyULD�SROtWLFD��QmR�SRGHP�VHU�HVTXHFLGRV�RV�����PRUWRV�
H�GHVDSDUHFLGRV�SROtWLFRV��DV��������SHVVRDV�VXEPHWLGDV�D�LQTXpULWR�
H� ������ LQGLFLDGDV� SRU� FULPHV� SROtWLFRV�� RV� ���� EDQLGRV�� ������ FDV�
VDGRV�H�RV�������PLOLWDUHV�DWLQJLGRV�SHOD�GLWDGXUD�VHJXQGR�R�'RVVLr�
GD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV��RV�
������FDPSRQHVHV�H�DSRLDGRUHV�PRUWRV�H�GHVDSDUHFLGRV�GH�DFRUGR�
FRP�D�6HFUHWDULD�GH�'LUHLWRV�+XPDQRV�GD�3UHVLGrQFLD�GD�5HS~EOLFD��
RV� ������ LQGtJHQDV�PRUWRV� H� GHVDSDUHFLGRV� VHJXQGR� R� UHODWyULR� GD�
&RPLVVmR�1DFLRQDO�GD�9HUGDGH��TXH�Vy�FRQVHJXLX�SHVTXLVDU�GH]�HW�
QLDV��(VVHV�Q~PHURV��HPERUD�PXLWR�LQFRPSOHWRV��VHUYHP�SDUD�VXJHULU�
D�YLROrQFLD�GH�XP�UHJLPH�IXQGDGR�SRU�XP�JROSH�GH�(VWDGR�H�EDVHDGR�
HP�FULPHV�GH�OHVD�KXPDQLGDGH�

4XDVH����DQRV�GHSRLV�GR�JROSH�GH�������R�(VWDGR�FRQWLQXD�FRP�
VXD�GtYLGD�HP�UHODomR�DRV�GHVDSDUHFLGRV�SROtWLFRV��$�&RPLVVmR�1D�

H�R�VHX�UHODWyULR�IRL�HQJDYHWDGR�SHOR�JRYHUQR�IHGHUDO�� LQFOXVLYH�D�UH�
FRPHQGDomR� GH� LQYHVWLJDU� H� UHVSRQVDELOL]DU� RV� DJHQWHV� GDV� JUDYHV�
YLRODo}HV�GH�GLUHLWRV�KXPDQRV�GH�DFRUGR�FRP�D�GHFLVmR�GD�&RUWH�,QWH�
UDPHULFDQD�GH�'LUHLWRV�+XPDQRV�VREUH�D�OHL�GH�DQLVWLD�
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2�(VWDGR�EUDVLOHLUR�FRQWLQXD�GHVFXPSULQGR�D�GHFLVmR�GD�&RUWH�,Q�
WHUDPHULFDQD�GH�'LUHLWRV�+XPDQRV�GH�������QR�FDVR�*RPHV�/XQG�H�
2XWURV�YV��%UDVLO��VREUH�D�*XHUULOKD�GR�$UDJXDLD��GH�ORFDOL]DU�RV�GHVD�
SDUHFLGRV��LQYHVWLJDU�DV�FLUFXQVWkQFLDV�GRV�FULPHV�H�SXQLU�RV�DJHQWHV�
UHVSRQViYHLV� SHODV� WRUWXUDV�� H[HFXo}HV� H[WUDMXGLFLDLV� H� GHVDSDUHFL�
PHQWRV�IRUoDGRV�

$�EXVFD�GRV�GHVDSDUHFLGRV�GR�$UDJXDLD�HVWi�SDUDOLVDGD��(P�6mR�
�

FLDGR�HP�������DWp�KRMH�QmR� IRL� FRQFOXtGR�GHYLGR�j�SDUDOLVDomR�HP�
GLYHUVRV� PRPHQWRV�� +i� SRXFR� WHUPLQDUDP� RV� FRQWUDWRV� GD� HTXLSH�
GH�DQWURSRORJLD�IRUHQVH�TXH�YLQKD�DWXDQGR��FRP�LQWHUUXSo}HV��GHVGH�
������2�JRYHUQR�IHGHUDO�UHDOL]RX�XPD�FRQWUDWDomR�WHPSRUiULD�GH�DSH�
QDV�WUrV�WpFQLFRV��R�TXH�QmR�VXEVWLWXL�XPD�HTXLSH�

�
WDGRV�GH�yELWR�GRV�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV��$SHVDU�GD�OHL�QR�
�����GH�������TXH�UHFRQKHFHX�³FRPR�PRUWDV�SHVVRDV�GHVDSDUHFLGDV�
HP�UD]mR�GH�SDUWLFLSDomR��RX�DFXVDomR�GH�SDUWLFLSDomR��HP�DWLYLGDGHV�
SROtWLFDV��QR�SHUtRGR�GH���GH�VHWHPEUR�GH������D����GH�DJRVWR�GH����� �́�
RV�DWHVWDGRV�QmR�PHQFLRQDUDP�RV�FULPHV�GH�OHVD�KXPDQLGDGH�FRPH�
WLGRV�SHOD�GLWDGXUD��WDPSRXFR�D�UHVSRQVDELOLGDGH�GR�(VWDGR�EUDVLOHLUR�

4XDVH����DQRV�GHSRLV�GR�JROSH�GH�������D�GHPRFUDFLD�FRQWLQXD�
VHQGR� IHULGD��HVWi�VHQGR�DWLQJLGD�D�GHPRFUDFLD� UHSUHVHQWDWLYD�H�R�
YRWR�SRSXODU��HUJXH�VH�XPD�RQGD�GH�DWDTXH� LQVWLWXFLRQDO� FRQWUD�RV�
GLUHLWRV� KXPDQRV�� R� TXH� LQFOXL� UHWURFHVVRV� QR� FDPSR� GRV� GLUHLWRV�
VRFLDLV��GRV�GLUHLWRV� WHUULWRULDLV�GDV�FRPXQLGDGHV�WUDGLFLRQDLV�H�GRV�
GLUHLWRV� RULJLQiULRV� GRV� SRYRV� LQGtJHQDV�� TXH� FRQWLQXDP� VRIUHQGR�
Do}HV�GH�HWQRFtGLR�H�JHQRFtGLR�

4XDVH����DQRV�GHSRLV�GR�JROSH�GH�������R�(VWDGR�EUDVLOHLUR�FRQWL�
QXD�D�YLJLDU�H�UHSULPLU�PLOLWDQWHV�H�PDQLIHVWDQWHV�SRU�GLUHLWRV�WmR�EiVL�
FRV�FRPR�D�FLUFXODomR��D�VD~GH��D�HGXFDomR��&RQWLQXD�H[LVWLQGR�XPD�
SROtFLD�PLOLWDUL]DGD��FRQWUD�DV�UHFRPHQGDo}HV�GD�218��GD�&RPLVVmR�
1DFLRQDO�GD�9HUGDGH�H�GH�RXWUDV�&RPLVV}HV�GD�9HUGDGH��EHP�FRPR�
GRV�PRYLPHQWRV�FRQWUD�D�YLROrQFLD�SROLFLDO�H�FRQWUD�R�HQFDUFHUDPHQWR�
HP�PDVVD�H�R�JHQRFtGLR�GD�MXYHQWXGH�SUHWD��SREUH�H�SHULIpULFD�
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$PDQKm��SULPHLUR�GH�DEULO��R�JROSH�GH������IDUi����DQRV��3DUD�SUR�
WHVWDU�FRQWUD�WXGR�R�TXH�QmR�IRL�UHVROYLGR�HP�PDWpULD�GH�GHPRFUDFLD�
H�MXVWLoD�GH�WUDQVLomR��FKDPDPRV�SDUD�XP�DWR�QR�DQWLJR�'2,�&RGL�GH�
6mR�3DXOR��QD�UXD�7XWRLD��Q�������jV����KRUDV�

$SHVDU�GD�UHFRPHQGDomR�GD�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�GH�
6mR�3DXOR�³5XEHQV�3DLYD´�GH�WUDQVIRUPDU�R�DQWLJR�'2,�&RGL�HP�ORFDO�
GH�PHPyULD�SROtWLFD��H�GD�GHFLVmR�GR�&RQGHSKDDW��R�&RQVHOKR�GH�'H�
IHVD�GR�3DWULP{QLR�+LVWyULFR��$UTXHROyJLFR��$UWtVWLFR�H�7XUtVWLFR��SHOR�
WRPEDPHQWR�GR�SUpGLR��D�PXGDQoD�GH�XVR�GR�LPyYHO�DLQGD�QmR�IRL�UHD�

RV�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV�

$VVLQDP�DV�VHJXLQWHV�HQWLGDGHV�H�PLOLWDQWHV�

0HPyULD��9HUGDGH�H�-XVWLoD�

&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV

&RPLVVmR�GD�9HUGDGH�GR�HVWDGR�GH�63�5XEHQV�3DLYD

&309-���&RPLWr�3DXOLVWD�3HOD�0HPyULD��9HUGDGH�H�-XVWLoD

0RYLPHQWR�,QGHSHQGHQWH��0mHV�GH�0DLR

$1$3���$VVRFLDomR�1DFLRQDO�GRV�$QLVWLDGRV�3ROtWLFRV

&ROHWLYR�0HUOLQR

&ROHWLYR�5-�0HPyULD��9HUGDGH��-XVWLoD

&RPLVVmR�GD�9HUGDGH�GD�$'81(63

&RPLWr�SHOD�0HPyULD��9HUGDGH�H�-XVWLoD�GR�'LVWULWR�)HGHUDO

)LOKRV�H�1HWRV�SRU�0HPyULD��9HUGDGH�H�-XVWLoD�5-

)yUXP�GH�5HSDUDomR�H�0HPyULD�GR�5-

)yUXP�3HUPDQHQWH�GH�H[�SUHVRV�H�SHUVHJXLGRV�SROtWLFRV�GR�(VWDGR�
GH�63

*UXSR�)LOK#V�H�1HW#V�63��'LUHLWRV�+XPDQRV��0HPyULD��9HUGDGH�
H�-XVWLoD

*UXSR�7RUWXUD�1XQFD�0DLV



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

+�,�-�2�6��±�+LMRV�H�+LMDV�SRU�OD�,GHQWLGDG�\�OD�-XVWLFLD�FRQWUD�HO�2OYL�
GR�\�HO�6LOHQFLR

1~FOHR�GH�3UHVHUYDomR�GD�0HPyULD�3ROtWLFD

3URMHWR�0HPyULD�GD�2SRVLomR�6LQGLFDO�0HWDO~UJLFD�GH�6mR�3DXOR

'LUHLWRV�+XPDQRV�

$VVRFLDomR�-Xt]HV�SDUD�D�'HPRFUDFLD

&DVD�GD�6ROLGDULHGDGH

&HQWUR�&XOWXUDO�0DQRHO�/LVERD

&HQWUR�GH�'HIHVD�GD�&LGDGDQLD�H�GRV�'LUHLWRV�+XPDQRV�0DUoDO�GH�
6RX]D�7XSD���,

&HQWUR�3RSXODU�GH�'HIHVD�GRV�'LUHLWRV�+XPDQRV�)UHL�7LWR�GH�$OHQ�
FDU�/LPD

&'+03�51�±�&HQWUR�'LUHLWRV�+XPDQRV�H�0HPyULD�3RSXODU�GR�5LR�
*UDQGH�GR�1RUWH

&OtQLFD�GH�'LUHLWRV�+XPDQRV�38&�63�³0DULD�$XJXVWD�7KRPD]´

&2$'(�±�&ROHWLYR�$GYRJDGRV�SDUD�'HPRFUDFLD

&ROHWLYR�&RQWUD�7RUWXUD

&ROHWLYR�HP�6LOrQFLR�QR�5-

&ROHWLYR�7UDQVIRUPD�03

&RQHFWDV�'LUHLWRV�+XPDQRV

&25(6�±�&ROHWLYR�5HVSHLWR�8QLFXULWLED

10.�±�1~FOHR�0D[LPLOLDQR�.ROEH

5HGH�)HPLQLVWD�GH�-XULVWDV�±�'H)(0GH

5HGH�ËQGLR�e�1yV

5HGH�6RFLDO�GH�-XVWLoD�H�'LUHLWRV�+XPDQRV

0RYLPHQWRV�6RFLDLV�

%ULJDGDV�3RSXODUHV
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&$0,�±�&HQWUR�GH�$SRLR�H�3DVWRUDO�GR�0LJUDQWH

&ROHWLYR�)HPLQLVWD�&ODVVLVWD�$QD�0RQWHQHJUR

(VSDoR�3RSXODU�7HUH]D�GH�%HQJXHOD

,($%�±�,JUHMD�(SLVFRSDO�$QJOLFDQD�GR�%UDVLO

/HYDQWH�3RSXODU�GD�-XYHQWXGH

0DUFKD�0XQGLDO�GDV�0XOKHUHV

0RYLPHQWR�GH�/XWD�QRV�%DLUURV��9LODV�H�)DYHODV�±�0/%

0RYLPHQWR�GH�0XOKHUHV�2OJD�%HQDULR

067�±�0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD

0767�±�0RYLPHQWR�GH�7UDEDOKDGRUHV�6HP�7HWR

3DVWRUDO�2SHUiULD�0HWURSROLWDQD�GH�6mR�3DXOR

3URMHWR�1(*580(

3URPRWRUDV�/HJDLV�3RSXODUHV

62)�6HPSUHYLYD�2UJDQL]DomR�)HPLQLVWD

8-5���8QLmR�GD�-XYHQWXGH�5HEHOLmR

8QLmR�GH�0XOKHUHV�GH�6mR�3DXOR

$FDGrPLFDV��GH�3HVTXLVD�H�(VWXGDQWLV�

&((3�±�&HQWUR�GH�(GXFDomR��(VWXGRV�H�3HVTXLVDV

&HQWUR�$FDGrPLFR�;,�GH�$JRVWR

&HQWUR�$FDGrPLFR����GH�$JRVWR

&OtQLFD�GR�7HVWHPXQKR�&HQWURV�GH�(VWXGRV�HP�5HSDUDomR�3VtTXLFD

)(1(7���)HGHUDomR�1DFLRQDO�GH�(VWXGDQWHV�HP�(QVLQR�7pFQLFR

,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV��,3'06��±�*7�
'LUHLWR��0HPyULD�H�-XVWLoD�GH�7UDQVLomR

,QVWLWXWR�6HGHV�6DSLHQWLDH
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&XOWXUDLV�H�GH�&RPXQLFDomR�

$VVRFLDomR�&XOWXUDO�-RVp�0DUWt�GD�%DL[DGD�6DQWLVWD

&(3�������

&LD��&DUQH�$JRQL]DQWH

&,0�±�&HQWUR�,QIRUPDomR�0XOKHU

&ROHWLYR�-XYHQWXGH�QD�$WLYD���6mR�-RVp�GRV�3LQKDLV

&RRSHUDWLYD�3DXOLVWD�GH�'DQoD

&RUGmR�GD�0HQWLUD

)yUXP�GH�&XOWXUD�GD�=RQD�/HVWH

*UXSR�GH�F{FR�6HPHQWH�&ULRXOD

*UXSR�GH�7HDWUR�%XUDFR�GR�2UiFXOR

.LZL�&RPSDQKLD�GH�7HDWUR

0DO�$PDGDV���3RpWLFD�GR�'HVPRQWH

0RYLPHQWR�&XOWXUDO�GDV�3HULIHULDV

5iGLR�3RSXODU

7HDWUR�6WXGLR�+HOHQ\�*XDULED

3ROtWLFR�SDUWLGiULDV�

&RQVXOWD�3RSXODU

0DQGDWR�GD�YHUHDGRUD�GH�6mR�3DXOR�,VD�3HQQD�±�362/

0DQGDWR�GD�YHUHDGRUD�GH�6mR�3DXOR�-XOLDQD�&DUGRVR�±�37

0DQGDWR�GR�YHUHDGRU�GH�6mR�3DXOR�7RQLQKR�9HVSROL�±�36RO

3&%�±�3DUWLGR�&RPXQLVWD�%UDVLOHLUR

3&GR%�±�3DUWLGR�&RPXQLVWD�GR�%UDVLO

3&5�±�3DUWLGR�&RPXQLVWD�5HYROXFLRQiULR

362/�±�3DUWLGR�6RFLDOLVPR�H�/LEHUGDGH

37�±�3DUWLGR�GRV�7UDEDOKDGRUHV
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83�±�8QLGDGH�3RSXODU�3HOR�6RFLDOLVPR

�SDUWLG$�IHPLQLVW$

&RQVHOKR�5HJLRQDO�GH�3VLFRORJLD�GH�6mR�3DXOR�±�&53���

&87�±�&HQWUDO�ÒQLFD�GRV�7UDEDOKDGRUHV

)(1$0(752�±�)HGHUDomR�1DFLRQDO�GRV�0HWURYLiULRV

,QWHUVLQGLFDO�&HQWUDO�GD�&ODVVH�7UDEDOKDGRUD

0RYLPHQWR�/XWD�GH�&ODVVHV�±�0/&

867�&HQWUDO�6LQGLFDO

0LOLWDQWHV�H�DWLYLVWDV�

$GULDQR�'LRJR��SUHVLGHQWH�GD�&RPLVVmR�GD�9HUGDGH�5XEHQV�3DLYD�
H�H[�SUHVR�SROtWLFR

$PHOLQKD�7HOHV��PLOLWDQWH�IHPLQLVWD�H�SHORV�GLUHLWRV�KXPDQRV�H�H[�
�SUHVD�SROtWLFD

$QD�&RUELVLHU��VRFLyORJD

$UWKXU�*RQoDOYHV�)LOKR�

$UWXU�6FDYRQH��MRUQDOLVWD

$WRQ�)RQ�)LOKR��DGYRJDGR

&DUPHQ�/~FLD�'LQL]�GRV�6DQWRV��VHUYLGRUD�S~EOLFD

&HVDU�&RUGDUR��DGYRJDGR��0HPEUR�GR�&309-�

&KDFDO��SRHWD

&ULPpLD�$OPHLGD��PLOLWDQWH�IHPLQLVWD�H�SHORV�GLUHLWRV�KXPDQRV�H�H[�
�SUHVD�SROtWLFD

'DYLQD�9DOHQWLP�GD�6LOYD��SHWUROHLUD�DSRVHQWDGD

'HUPL�$]HYHGR��)XQGDGRU�GR�0RYLPHQWR�1DFLRQDO�GRV�'LUHLWRV�KX�
PDQRV��01'+�
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'XOFH�0XQL]��GLUHWRUD�DUWtVWLFD�GR�7HDWUR�6WXGLR�+HOHQ\�*XDULED

(GVRQ�7HOHV��VREULQKR�GH�$QGUp�*UDERLV��GHVDSDUHFLGR��H�SURIHVVRU�
GD�8QLIHVS

(OLV�5HJLQD�$]HYHGR��SHGDJRJD�H�PHPEUR�GR�1~FOHR�0D[LPLOLDQR�
.ROEH

*UDFLHOD�)RJOLD��GRFHQWH�81,)(63�*XDUXOKRV

*UD]LHOD�0DVVRQHWWWR��MRUQDOLVWD

*XLRPDU�6LOYD�/RSHV��PpGLFD

+HOHQDOGD�5H]HQGH��SURIHVVRUD�H�IDPLOLDU�GH�GHVDSDUHFLGD�SROtWLFD

,QrV�$PD]LOLV�&KRXHUL��IXQFLRQiULD�S~EOLFD�PXQLFLSDO

,VDEHO�/XL]D�3LUDJLEH

-RmR�3DXOR�GH�6DERLD�)LX]D�±�-RSD��SURIHVVRU

/DXUD�3HWLW��IDPLOLDU�GH�GHVDSDUHFLGRV�SROtWLFRV

/LQLDQH�+DDJ�%UXP��SHVTXLVDGRUD�H�DXWRUD�GH�$QWHV�GR�3DVVDGR

863

0DUFHOL�)HUUHLUD�$OYHV��SURIHVVRUD

0iUFLD�5HJLQD�&KRXHUL��WUDGXWRUD

0DUFR�$QWRQLR�6DQWRV��SVLFyORJR

0DULD�&DUROLQD�%LVVRWR��DGYRJDGD

3iGXD�)HUQDQGHV��HVFULWRU�H�SHVTXLVDGRU�GR�,3'06

5HQDQ�4XLQDOKD��DWLYLVWD�GH�'LUHLWRV�+XPDQRV�H�DGYRJDGR

5REHUWR�&DUORV�$OYHV�GH�6RX]D��SUHVLGHQWH�37�'=�3HUGL]HV

5RGULJR�6pUYXOR�GD�&XQKD��5$,=�0RYLPHQWR�&LGDGDQLVWD

5RJpULR�:DJQHU�6��/HLWH

5RQLOGH�5RFKD�0DFKDGR

5RVD�&RVWD�&DQWDO��PHPEUD�GD�'LUHWRULD�GR�*UXSR�7RUWXUD�1XQFD�
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5RVH�0DU\�7HOHV�6RXVD��SURIHVVRUD�GD�UHGH�S~EOLFD�HVWDGXDO�GH�63
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