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2�&00��0RGHOR�GH�&DSDFLGDGH�H�0DWXULGDGH��GHVHQYROYLGR�SHOD�&DUQDJH
0HOORQ�8QLYHUVLW\��HVWDEHOHFH�SUiWLFDV�GH�(QJHQKDULD�GH�6RIWZDUH�UHODFLRQDGDV
FRP�DVSHFWRV�JHUHQFLDLV��RUJDQL]DFLRQDLV�H�WpFQLFRV��4XDQGR�HVVDV�SUiWLFDV�VmR
VHJXLGDV� URWLQHLUDPHQWH�� DV� RUJDQL]Do}HV� VH� FDSDFLWDP� SDUD� DWLQJLU�PHWDV
HVWDEHOHFLGDV�GH�FRQWUROH�GH�FXVWRV��FURQRJUDPD�H�SURGXWLYLGDGH�>�@���-i�R�583�p
XP�IUDPHZRUN�GH�SURFHVVR�GH�VRIWZDUH�TXH�RIHUHFH�XPD�DERUGDJHP��EDVHDGD�HP
GLVFLSOLQDV��SDUD�DWULEXLU�WDUHIDV�H�UHVSRQVDELOLGDGHV�GHQWUR�GH�XPD�RUJDQL]DomR
GH�GHVHQYROYLPHQWR�>�@��2�REMHWLYR�GR�SUHVHQWH�DUWLJR�p�DYDOLDU�FRPR�R�583�DWHQ�
GH� j�.3$� UHTXLVLWRV� GR�&00�6:� H�� D� SDUWLU� GHVVD� DYDOLDomR�� UHDOL]DU� XP
PDSHDPHQWR�GHWDOKDGR�GDV�GLVFLSOLQDV��DUWHIDWRV�H�IHUUDPHQWDV�QHFHVViULRV�SDUD
DWLQJLU�DV�PHWDV��FRPSURPLVVRV��KDELOLGDGHV��DWLYLGDGHV��PHGLo}HV�H�DQiOLVHV��H
YHULILFDomR�GD�LPSOHPHQWDomR��QHFHVViULRV�SDUD�DWHQGHU�DRV�UHTXLVLWRV�GHVWD�.3$�

3$/$95$6�&+$9(��&00��.3$��5HTXLVLWRV��583�

$%675$&7

&00��WKH�&DSDFLW\�0DWXULW\�0RGHO��SRZHUHG�E\�&DUQDJH�0HOORQ�8QLYHUVLW\�
HVWDEOLVKHV�SUDFWLFHV�RI�6RIWZDUH�(QJLQHHULQJ�UHODWHG�WR�PDQDJHULDO��RUJDQL]DWLRQDO�
DQG� WHFKQLFDO� DVSHFWV��:KHQ� WKHVH� SUDFWLFHV� DUH� URXWLQHO\� IROORZHG�� WKH
RUJDQL]DWLRQV�DUH�HQDEOHG�WR�UHDFK�HVWDEOLVKHG�JRDOV�RI�FRVW�FRQWURO��VFKHGXOH�DQG
SURGXFWLYLW\�>�@��7KH�583��RQ�WKH�RWKHU�KDQG��LV�D�VRIWZDUH�SURFHVV�IUDPHZRUN
WKDW�RIIHUV�DQ�DSSURDFK�EDVHG�RQ�GLVFLSOLQHV�WR�DWWULEXWH�WDVNV�DQG�UHVSRQVLELOLWLHV
ZLWKLQ�D�GHYHORSPHQW�RUJDQL]DWLRQ�>�@��7KH�REMHFWLYH�RI�WKLV�ZRUN�LV�WR�HYDOXDWH
KRZ��WKH��583��PDWFKHV�WKH�.3$�UHTXLUHPHQWV�RI�WKH�6:�&00�DQG���EDVHG�RQ


�*UDGXDGR�HP�7HFQRORJLD�GH�3URFHVVDPHQWR�GH�'DGRV��7(&��SHOR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD
±�8QL)LO��(VSHFLDOLVWD�HP�(QJHQKDULD�GH�6RIWZDUH�FRP�80/��(�PDLO��IDOXJD#ERO�FRP�EU


'RFHQWH�GR�&HQWUR�8QLYHUVLWiULR�)LODGpOILD�±�8QL)LO��0HVWUH�HP�&LrQFLD�GD�&RPSXWDomR�SHOD
8QLYHUVLGDGH�GH�&DPSLQDV�±�81,&$03��&RQVXOWRU�HP�7HFQRORJLD�GD�,QIRUPDomR��2ULHQWDGRU�GD
SHVTXLVD��(�PDLO��DGHPLU#IRUWL�FRP�EU
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VXFK�HYDOXDWLRQ��WR�FDUU\�RXW�D�GHWDLOHG�PDSSLQJ�RI�WKH�GLVFLSOLQHV��GHYLFHV��DQG
WRROV�QHFHVVDU\�WR�UHDFK�WKH�JRDOV��FRPPLWPHQWV��DELOLWLHV��DFWLYLWLHV��PHDVXUHPHQWV
DQG� DQDO\VHV�� DQG� LPSOHPHQWDWLRQ� YHULILFDWLRQ�� QHFHVVDU\� WR�PDWFK� WKH�.3$
UHTXLUHPHQWV�

.(<�:25'6��&00��.3$��5HTXLUHPHQW��583�

���,1752'8d­2

$R�JDQKDUHP� UDSLGDPHQWH�PDWXULGDGH�H�SURILVVLRQDOLVPR��RV� VHUYLoRV�GH
GHVHQYROYLPHQWR�GH�VRIWZDUH�H�GH�FRPSRQHQWHV�HP�UHJLPH�GH�IiEULFD��UHJLVWUDP
XP�VLJQLILFDWLYR�FUHVFLPHQWR�QD�GHPDQGD��WRUQDQGR�VH�FRPSHWrQFLDV�FRUULTXHL�
UDV�QRV�SRUWLIyOLRV�GH�QXPHURVRV�SURYHGRUHV�GH�VROXo}HV�GH�7HFQRORJLD�GD�,QIRU�
PDomR��>�@

e�QHVVH�FHQiULR�GH�DTXHFLPHQWR��TXH�DV�PHWRGRORJLDV�GH�JHVWmR�PDLV�DYDQ�
oDGDV��YLVDQGR�j�REWHQomR�GR�Pi[LPR�GH�TXDOLGDGH�QRV�SURMHWRV��FRPR�R�PRGHOR
&00���HPHUJHP�FRPR�XP�LPSRUWDQWH�GLIHUHQFLDO�FRPSHWLWLYR�GHQWUR�GD�FRPXQL�
GDGH�GH�HQJHQKDULD�GH�VRIWZDUH��EDOL]DQGR�FDGD�YH]�PDLV�DV�DWLYLGDGHV�GR�VHWRU�

e�DVVLP�TXH�R�PRGHOR�&00��VLVWHPDWL]DGR�SHOR�6(,�QR�HVIRUoR�GH�PDSHDU
DV�PHOKRUHV�SUiWLFDV�PXQGLDLV�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH��p�DSRQWDGR�SHORV
HVSHFLDOLVWDV�FRPR�UHIHUrQFLD�QR�SUHHQFKLPHQWR�GRV�UHTXLVLWRV�GH�TXDOLGDGH��(P
VtQWHVH��R�REMHWLYR�GHVVH�PRGHOR�p�ID]HU�FRP�TXH�R�FRQWLQJHQWH�GH�SURILVVLRQDLV
DORFDGRV�HP�XP�GDGR�SURMHWR� WUDEDOKH� VRE�SURFHVVRV�FtFOLFRV��SDGURQL]iYHLV�H
PHQVXUiYHLV��RV�TXDLV��LQGHSHQGHQWHPHQWH�GD�TXDOLGDGH�GR�SURGXWR�ILQDO��VXVWHQ�
WHP��SRU�VL�Vy��RV�QtYHLV�GH�VHUYLoRV��2�&00�FRQIHUH��SRU�FRQVHJXLQWH��PDLRU
SUHYLVLELOLGDGH�DRV�SURFHVVRV��FRPSURYDQGR�D�VXD�PDWXULGDGH��(VWH�PRGHOR�YLVD
VHU�XP�JXLD�SDUD�DYDOLDomR�H�PHOKRULD�GH�SURFHVVRV�GH�VRIWZDUH��GLYLGLGRV�HP���
iUHDV�FKDYH�GH�SURFHVVR��GLVWULEXtGRV�HP���QtYHLV�GH�PDWXULGDGH�

2�SUHVHQWH�DUWLJR�SURS}H�VH�D�DERUGDU�D�SULPHLUD�iUHD�FKDYH�GH�SURFHVVR�GR
QtYHO���GR�&00��*HUHQFLDPHQWR�GH�5HTXLVLWRV��H�FRPR�VDWLVID]r�OD�DWUDYpV�GR
583��H�IHUUDPHQWDV�5DWLRQDO�

�&00��&DSDELOLW\�0DWXULW\�0RGHO�±�0RGHOR�GH�&DSDFLGDGH�H�0DWXULGDGH��GHVHQYROYLGR�SHOR�6(,
�6RIWZDUH�(QJLQHHULQJ�,QVWLWXWH���VHGLDGR�QD�&DUQHJLH�0HOORQ�8QLYHUVLW\��HP�3LWWVEXUJK��3HQQV\OYDQLD�
(VWDGRV�8QLGRV�
�583��5DWLRQDO�8QLILHG�3URFHVV�±�3URFHVVR�8QLILFDGR�5DFLRQDO�
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2�&00�HVWDEHOHFH�SUiWLFDV�GH�(QJHQKDULD�GH�6RIWZDUH�UHODFLRQDGDV�FRP
DVSHFWRV�JHUHQFLDLV��RUJDQL]DFLRQDLV�H�WpFQLFRV��4XDQGR�HVWDV�SUiWLFDV�VmR�VHJXL�
GDV�URWLQHLUDPHQWH��DV�RUJDQL]Do}HV�VH�FDSDFLWDP�D�DWLQJLU�PHWDV�HVWDEHOHFLGDV�GH
FRQWUROH�GH�FXVWR��FURQRJUDPD�H�SURGXWLYLGDGH��>�@

(VVH�PRGHOR��EDVLFDPHQWH��IRUQHFH���QtYHLV�GH�PDWXULGDGH�SDUD�SURFHVVRV
GH�VRIWZDUH��,QLFLDO��5HSHWLWLYR��'HILQLGR��*HUHQFLDGR�H�(P�2WLPL]DomR���&DGD
XP�GHVVHV�QtYHLV�DSUHVHQWD�IXQGDPHQWRV�VXFHVVLYRV�SDUD�D�PHOKRULD�FRQWtQXD�GR
SURFHVVR��2V�QtYHLV�GH�PDWXULGDGH�IRUQHFHP�SULRULGDGHV�FODUDV��DV�TXDLV�RULHQWDP
D�VHOHomR�GH�DOJXPDV�DWLYLGDGHV�GH�PHOKRUDPHQWR�TXH��TXDQGR�LPSOHPHQWDGDV�
SRVVLELOLWDP�D�HYROXomR�GD�PDWXULGDGH�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�

1R�QtYHO�,QLFLDO��R�SURFHVVR�GH�GHVHQYROYLPHQWR�p�GHVRUJDQL]DGR�H�DWp�FDy�
WLFR��3RXFRV�SURFHVVRV�VmR�GHILQLGRV�H�R�VXFHVVR�GHSHQGH�GH�HVIRUoRV�LQGLYLGXDLV
H�KHUyLFRV�

1R�QtYHO�5HSHWLWLYR��RV�SURFHVVRV�EiVLFRV�GH�JHUHQFLDPHQWR�GH�SURMHWR�HVWmR
HVWDEHOHFLGRV�H�SHUPLWHP�DFRPSDQKDU� FXVWRV�� FURQRJUDPD�H� IXQFLRQDOLGDGH��e
SRVVtYHO�UHSHWLU�R�VXFHVVR�GH�XP�SURFHVVR�XWLOL]DGR�DQWHULRUPHQWH�HP�RXWURV�SUR�
MHWRV�VLPLODUHV�

1R�QtYHO�'HILQLGR��WDQWR�DV�DWLYLGDGHV�GH�JHUHQFLDPHQWR�TXDQWR�GH�HQJHQKD�
ULD�GR�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH�HVWmR�GRFXPHQWDGDV��SDGURQL]D�
GDV�H� LQWHJUDGDV�HP�XP�SDGUmR�GH�GHVHQYROYLPHQWR�GD�RUJDQL]DomR��7RGRV�RV
SURMHWRV�XWLOL]DP�XPD�YHUVmR�DSURYDGD�H�DGDSWDGD�GR�SURFHVVR�SDGUmR�GH�GHVHQ�
YROYLPHQWR�GH�VRIWZDUH�GD�RUJDQL]DomR�

1R�QtYHO�*HUHQFLDGR��VmR�FROHWDGDV�PHGLGDV�GHWDOKDGDV�GD�TXDOLGDGH�GR�SUR�
GXWR�H�SURFHVVR�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH��7DQWR�R�SURGXWR�TXDQWR�R�SUR�
FHVVR� GH� GHVHQYROYLPHQWR� GH� VRIWZDUH� VmR� HQWHQGLGRV� H� FRQWURODGRV
TXDQWLWDWLYDPHQWH�

1R�QtYHO�(P�2WLPL]DomR��R�PHOKRUDPHQWR�FRQWtQXR�GR�SURFHVVR�p�FRQVHJXL�
GR�DWUDYpV�GH�XP�³IHHGEDFN´�TXDQWLWDWLYR�GRV�SURFHVVRV�H�SHOR�XVR�SLRQHLUR�GH
LGpLDV�H�WHFQRORJLDV�LQRYDGRUDV�

([FHWR�QR�QtYHO����WRGRV�RV�QtYHLV�VmR�GHWDOKDGRV�HP�.3$V����(VVDV�iUHDV
VmR��H[DWDPHQWH��DTXLOR�HP�TXH�D�RUJDQL]DomR�GHYH� IRFDU�SDUD�PHOKRUDU�R�VHX
SURFHVVR�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH��3DUD�TXH�XPD�HPSUHVD�SRVVD�VH�TXDOL�
ILFDU�HP�XP�GHWHUPLQDGR�QtYHO�GH�PDWXULGDGH�&00��GHYH�HVWDU� UHDOL]DQGR�RV
SURFHVVRV�UHODFLRQDGRV�jV�iUHDV�FKDYH�GDTXHOH�GHWHUPLQDGR�QtYHO�

�.3$��.H\�3URFHVV�$UHD�±�ÈUHD�&KDYH�GH�3URFHVVR�
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2�583�p�XP�IUDPHZRUN�GH�SURFHVVR�GH�VRIWZDUH���(OH�RIHUHFH�XPD�DERUGD�
JHP�EDVHDGD�HP�GLVFLSOLQDV�SDUD�DWULEXLU� WDUHIDV�H�UHVSRQVDELOLGDGHV�GHQWUR�GH
XPD�RUJDQL]DomR�GH�GHVHQYROYLPHQWR��>�@

6HX�REMHWLYR�p�WUDQVIRUPDU�RV�UHTXLVLWRV�GR�XVXiULR�HP�VLVWHPD�GH�VRIWZDUH�
6XD�FDUDFWHUtVWLFD� IXQGDPHQWDO�p�D�GH�VHU�EDVHDGD�HP�FRPSRQHQWHV��RX�VHMD��R
VRIWZDUH�GHVHQYROYLGR�p�IRUPDGR�SRU�FRPSRQHQWHV�GH�VRIWZDUH�TXH�VH�FRPXQL�
FDP�DWUDYpV�GH�LQWHUIDFHV�EHP�GHILQLGDV�

2�GHVHQYROYLPHQWR�GH�VRIWZDUH�HIHWXDGR�DWUDYpV�GR�583�p�LQFUHPHQWDO�H
FDGD�LQFUHPHQWR�p�GHVHQYROYLGR�XWLOL]DQGR�VH�GH�TXDWUR�IDVHV��LQLFLDomR��HODERUD�
omR��FRQVWUXomR�H�WUDQVLomR���$�LVWR�VH�FKDPD�FLFOR�GH�GHVHQYROYLPHQWR��$SyV�D
IDVH�GH�WUDQVLomR��R�SURGXWR�SRGH�YROWDU�D�SHUFRUUHU�FDGD�XPD�GDV�IDVHV��FRQVWLWX�
LQGR�D�IDVH�GH�HYROXomR��QD�TXDO�VH�SURGX]�XPD�QRYD�JHUDomR�GR�SURGXWR�

���,QLFLDomR��IDVH�GH�FRPSUHHQVmR�GR�SUREOHPD�H�GD�WHFQRORJLD�DWUDYpV�GD
GHILQLomR�GRV�FDVRV�GH�XVR PDLV�FUtWLFRV�

���(ODERUDomR��IDVH�GH�GHVFULomR�GD�DUTXLWHWXUD�GR�VRIWZDUH�QD�TXDO�RV�UH�
TXLVLWRV�TXH�PDLV�LPSDFWDP�QD�DUTXLWHWXUD�VmR�FDSWXUDGRV�HP�IRUPD�GH
FDVRV�GH�XVR�

�� �&RQVWUXomR� IDVH�QD�TXDO�R� VRIWZDUH� p� FRQVWUXtGR�H�SUHSDUDGR�SDUD� D
WUDQVLomR�SDUD�RV�XVXiULRV��$OpP�GR�FyGLJR�SURSULDPHQWH�GLWR�� WDPEpP
VmR�SURGX]LGRV�RV�FDVRV�GH�WHVWH�H�D�GRFXPHQWDomR�

���7UDQVLomR��IDVH�GH�WUHLQDPHQWR�GRV�XVXiULRV�H�WUDQVLomR�GR�SURGXWR�SDUD
XWLOL]DomR�

&DGD�XPD�GDV�TXDWUR�IDVHV�GR�583�p�DGLFLRQDOPHQWH�GLYLGLGD�HP�LWHUDo}HV�H
ILQDOL]DGD�FRP�XP�SRQWR�GH�FKHFDJHP�TXH�YHULILFD�VH�RV�REMHWLYRV�GDTXHOD�IDVH
IRUDP�DOFDQoDGRV��7RGD�LWHUDomR�p�RUJDQL]DGD�HP�GLVFLSOLQDV��TXH�VmR�FRQMXQWRV
GH�DWLYLGDGHV�UHDOL]DGDV�SRU�UHVSRQViYHLV�TXH�SURGX]HP�DUWHIDWRV��$V�SULQFLSDLV
GLVFLSOLQDV�VmR�GHVFULWDV�D�VHJXLU�

���0RGHODJHP�GH�1HJyFLRV��SURYr�XP�HQWHQGLPHQWR�FRPXP�HQWUH�RV�HQYRO�
YLGRV�QR�SURMHWR��VREUH�TXDLV�RV�SURFHVVRV�GH�QHJyFLR�TXH�GHYHP�VHU�DSRL�
DGRV�

���5HTXLVLWRV��REMHWLYD�FDSWXUDU�RV�UHTXLVLWRV�TXH�VHUmR�DWHQGLGRV�SHOR�SUR�
GXWR�GH�VRIWZDUH��1DV�IDVHV�GH�LQLFLDomR�H�HODERUDomR��D�rQIDVH�VHUi�PDLRU
QHVWD�GLVFLSOLQD�
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���$QiOLVH�H�'HVLJQ��REMHWLYD�FRPSUHHQGHU�PDLV�SUHFLVDPHQWH�RV�XVH�FDVHV
GHILQLGRV�QD GLVFLSOLQD�GH�UHTXLVLWRV��SURGX]LQGR�XP�PRGHOR�Mi�YROWDGR
SDUD� D� LPSOHPHQWDomR�� TXH� GHYHUi� HVWDU� DGHTXDGR� DR� DPELHQWH� GH
LPSOHPHQWDomR�

�� ,PSOHPHQWDomR�� REMHWLYD� D� RUJDQL]DomR� GR� FyGLJR� HP� WHUPRV� GH
LPSOHPHQWDomR�GH�VXEVLVWHPDV��LPSOHPHQWD�DV�FODVVHV�H�REMHWRV�HP�WHU�
PRV�GH�FRPSRQHQWHV��WHVWD�RV�FRPSRQHQWHV�HP�WHUPRV�GH�XQLGDGHV�H�LQWH�
JUD�RV�FyGLJRV�SURGX]LGRV�

��7HVWH��REMHWLYD�DQDOLVDU��DWUDYpV�GH�WHVWHV��VH�RV�UHTXLVLWRV�IRUDP�DWHQGLGRV
H�FHUWLILFDU�GH�TXH�RV�GHIHLWRV�VHUmR�UHPRYLGRV�DQWHV�GD�LPSODQWDomR�

��,PSODQWDomR��REMHWLYD�SURGX]LU�UHOHDVHV�GR�SURGXWR�H�HQWUHJi�ORV�DRV�XVX�
iULRV�ILQDLV��,VWR�SRGH�LQFOXLU�DWLYLGDGHV�GH�EHWD�WHVWH��PLJUDomR�GH�GDGRV
RX�VRIWZDUH�H[LVWHQWH�H�DFHLWDomR�IRUPDO�

$�)LJXUD���PRVWUD�D�SiJLQD�LQLFLDO�GR�583��RQGH�VmR�H[LELGDV�DV�TXDWUR�IDVHV
GH�GHVHQYROYLPHQWR�H�VXDV�GLVFLSOLQDV�

)LJXUD����583�±�)DVHV�H�'LVFLSOLQDV�



7(55$�(�&8/785$���$12�;;���1���� ���

���$�',6&,3/,1$�'(�5(48,6,726�'2�583

6HJXQGR�R�583��XP�UHTXLVLWR�p�GHILQLGR�FRPR�XPD�FRQGLomR�RX�XPD�FDSD�
FLGDGH�FRP�D�TXDO�R�VLVWHPD�GHYH�HVWDU�GH�DFRUGR��>�@

(QWUHWDQWR��UHTXLVLWRV�QmR�VH�UHIHUHP�DSHQDV�j�IXQFLRQDOLGDGH�GHVHMDGD�SDUD
XP�VLVWHPD�RX�VRIWZDUH��UHTXLVLWRV�IXQFLRQDLV���PDV�WDPEpP�VH�UHIHUHP�jV�TXHV�
W}HV�QmR�IXQFLRQDLV��UHTXLVLWRV�QmR�IXQFLRQDLV��

([LVWHP�YiULRV�WLSRV�GH�UHTXLVLWRV��8P�PRGR�GH�FDWHJRUL]i�ORV�p�GHVFULWR
FRPR� R�PRGHOR� )8536�� >�@�� XVDQGR� R� DFU{QLPR� )8536� �)XQFLRQDOLGDGH�
8VDELOLGDGH��&RQILDELOLGDGH��'HVHPSHQKR�H�6XSRUWDELOLGDGH��SDUD�GHVFUHYHU�DV
SULQFLSDLV�FDWHJRULDV�GH�UHTXLVLWRV�FRP��VXDV�UHVSHFWLYDV�VXEFDWHJRULDV�

$�)LJXUD���PRVWUD�R�ZRUNIORZ��GH�5HTXLVLWRV�GR�583�H�DSUHVHQWD�VXDV
DWLYLGDGHV��TXH�FRQVRPHP�H�SURGX]HP�DUWHIDWRV�

���$7(1'(1'2�$�.3$�5(48,6,726�$75$9e6�'2�583

2�PRGHOR�&00�GHILQH��SDUD�FDGD�iUHD�FKDYH�GH�SURFHVVR��PHWDV��FRPSUR�
PLVVRV�� KDELOLGDGHV�� DWLYLGDGHV�� PHGLo}HV� H� DQiOLVHV�� H� D� YHULILFDomR� GD
LPSOHPHQWDomR�HVSHFtILFD�SDUD�FDGD�XPD�GHODV�

1D� WDEHOD�VHJXLU��VHUi�DSUHVHQWDGR�XP�PDSHDPHQWR�GHWDOKDGR�GH�FRPR�R
583�DWHQGHUi�j�.3$�5HTXLVLWRV�GR�&00�
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2�3ODQR�GH�*HUHQFLDPHQWR�GH�5HTXLVLWRV� WHP�SRU�REMHWLYR�GHVFUHYHU�D
GRFXPHQWDomR�GH�UHTXLVLWRV��RV�WLSRV�GH�UHTXLVLWRV�H�VHXV�UHVSHFWLYRV�DWULEXWRV�
HVSHFLILFDQGR�DV�LQIRUPDo}HV�H�RV�PHFDQLVPRV�GH�FRQWUROH�TXH�GHYHP�VHU�FROHWDGRV
H�XVDGRV�SDUD�DYDOLDU��UHODWDU�H�FRQWURODU�PXGDQoDV�QRV�UHTXLVLWRV�GR�SURGXWR��

2�0RGHOR�GH�&DVRV�GH�8VR�p�XP�PRGHOR�GDV�IXQo}HV�SUHWHQGLGDV�GR�VLVWH�
PD�H�VHX�DPELHQWH��H�VHUYH�FRPR�XP�FRQWUDWR�HVWDEHOHFLGR�HQWUH�R�FOLHQWH�H�RV
GHVHQYROYHGRUHV��2�0RGHOR�GH�&DVRV�GH�8VR�p�XVDGR�FRPR�IRQWH�GH�LQIRUPDo}HV
HVVHQFLDLV�SDUD�DWLYLGDGHV�GH�DQiOLVH��GHVLJQ�H�WHVWH�

2�GRFXPHQWR�9LVmR�GHILQH�D�YLVmR�TXH�RV�HQYROYLGRV�WrP�GR�SURGXWR�D�VHU
GHVHQYROYLGR��HP�WHUPRV�GDV�QHFHVVLGDGHV�H�FDUDFWHUtVWLFDV�PDLV�LPSRUWDQWHV��(VVH
GRFXPHQWR�IRUQHFH�XPD�EDVH�GH�DOWR�QtYHO���DOJXPDV�YH]HV�FRQWUDWXDO���SDUD�RV
UHTXLVLWRV�WpFQLFRV�PDLV�GHWDOKDGRV�SRU�FRQWHU�XPD�GHVFULomR�GRV�UHTXLVLWRV�FHQ�
WUDLV�SUHWHQGLGRV��7DPEpP�SRGH�FRQWHU�XPD�HVSHFLILFDomR�GH�UHTXLVLWRV�IRUPDLV�

$�'LVFLSOLQD�GH�$PELHQWH�SURGX]�R�&DVR�GH�'HVHQYROYLPHQWR��TXH�GRFX�
PHQWD�D�PHWRGRORJLD�SDUD�R�SURMHWR�EDVHDGR�QRV�SDGU}HV�H�SROtWLFDV�RUJDQL]DFLRQDLV�
(VWD�PHWRGRORJLD�LQFOXL�SROtWLFDV��IHUUDPHQWDV�H�WpFQLFDV�D�VHUHP�XWLOL]DGDV�HP
WRGR�R�SURMHWR�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH�

$�'LVFLSOLQD�GH�$PELHQWH�DSUHVHQWD�WDPEpP�JXLDV�H�PDQXDLV�TXH�VmR�~WHLV
QHVVD�KDELOLGDGH��FRPR�R�*XLD�GH�0RGHODJHP�GH�&DVRV�GH�8VR��TXH�GHVFUHYH
FRPR�PRGHODU�RV�FDVRV�GH�XVR��H�R�*XLD�GH�)HUUDPHQWDV��TXH�GHVFUHYH�FRPR
XVDU�DV�IHUUDPHQWDV�XWLOL]DGDV�QHVVD�ÈUHD�&KDYH�GH�3URFHVVR��DERUGDQGR�LQIRU�
PDo}HV�GH�LQVWDODomR��YHUVmR��SDUkPHWURV�GH�FRQILJXUDomR��OLPLWDo}HV�QD�IXQFLR�
QDOLGDGH�H�D�IXQFLRQDOLGDGH�TXH�R�SURMHWR�GHFLGLX�QmR�XVDU��DUWLItFLRV��LQWHJUDomR
FRP�RXWUDV�IHUUDPHQWDV��LQFOXLQGR�SURFHGLPHQWRV�D�VHUHP�VHJXLGRV��VRIWZDUH�D
VHU�XVDGR�H�SULQFtSLRV�D�VHUHP�DSOLFDGRV�

$�'LVFLSOLQD�GH�*HUrQFLD�GH�3URMHWR�SURGX]�R�3ODQR�GH�'HVHQYROYLPHQWR�GH
6RIWZDUH��TXH�p�XP�DUWHIDWR�FRPSRVWR�H�DEUDQJHQWH�TXH�UH~QH�WRGDV�DV�LQIRUPDo}HV
QHFHVViULDV�DR�JHUHQFLDPHQWR�GR�SURMHWR��(OH�LQFOXL�YiULRV�DUWHIDWRV�VHSDUDGRV��GH�
VHQYROYLGRV�GXUDQWH�D�)DVH�GH�,QLFLDomR��H�p�PDQWLGR�GXUDQWH�WRGR�R�SURMHWR�

$V�6ROLFLWDo}HV�GRV�3ULQFLSDLV�(QYROYLGRV�FRQWpP�TXDOTXHU�WLSR�GH�VROLFL�
WDomR�GRV�FOLHQWHV��XVXiULRV�ILQDLV��SHVVRDO�GH�PDUNHWLQJ��HP�UHODomR�DR�VLVWHPD
TXH�VHUi�GHVHQYROYLGR��(OH�WDPEpP�SRGH�FRQWHU�UHIHUrQFLDV�D�TXDOTXHU� WLSR�GH
IRQWH�H[WHUQD�FRP�D�TXDO�R�VLVWHPD�GHYH�HVWDU�GH�DFRUGR�

8PD�6ROLFLWDomR�GH�0XGDQoD�p�XP�DUWHIDWR�IRUPDOPHQWH�VXEPHWLGR��TXH�p
XVDGR�SDUD�UDVWUHDU�WRGDV�DV�VROLFLWDo}HV�GRV�HQYROYLGRV��LQFOXVLYH�QRYDV�FDUDFWHUtV�
WLFDV��VROLFLWDo}HV�GH�PHOKRULD��FRQVHUWR�GH�GHIHLWRV��PXGDQoD�GH�UHTXLVLWRV��HWF���
MXQWR�FRP�DV�LQIRUPDo}HV�GH�VWDWXV�UHODFLRQDGDV�GXUDQWH�WRGR�R�FLFOR�GH�YLGD�GR
SURMHWR��7RGR�R�KLVWyULFR�GH�PXGDQoDV�VHUi�PDQWLGR�FRP�D�6ROLFLWDomR�GH�0XGDQoD�
R�TXH�LQFOXL�WRGDV�DV�PXGDQoDV�GH�HVWDGR��GDWDV�H�PRWLYRV�SDUD�DV�PXGDQoDV�
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$�'LVFLSOLQD�GH�*HUrQFLD�GH�&RQILJXUDomR�H�0XGDQoD�SURGX]�R�3ODQR�GH
*HUHQFLDPHQWR� GH� &RQILJXUDomR�� TXH� GHVFUHYH� WRGDV� DV� DWLYLGDGHV� GR
*HUHQFLDPHQWR�GH�&RQWUROH�GH�&RQILJXUDomR�H�0XGDQoD��&&0��TXH�VHUmR�H[HFX�
WDGDV�GXUDQWH�R�FLFOR�GH�YLGD�GR�SURGXWR�RX�GR�SURMHWR��(OH�GHWDOKD�R�FURQRJUDPD
GH� DWLYLGDGHV�� DV� UHVSRQVDELOLGDGHV� DWULEXtGDV� H� RV� UHFXUVRV�QHFHVViULRV�� FRPR
HTXLSHV��IHUUDPHQWDV�H�FRPSXWDGRUHV�

$�'LVFLSOLQD�GH�*HUHQFLDPHQWR�GH�3URMHWR�SURGX]�R�3ODQR�GH�,WHUDomR��TXH
p�XP�FRQMXQWR�GH� DWLYLGDGHV� H� WDUHIDV� GLYLGLGDV� SRU� VHT�rQFLD� GH� WHPSR�� FRP
UHFXUVRV�DWULEXtGRV�H�GHSHQGrQFLDV�GH�WDUHIDV��SDUD�D�LWHUDomR��p�XP�SODQR�VRILVWL�
FDGR��e�PXLWR�XWLOL]DGR�SHOR�*HUHQWH�GH�3URMHWR��SDUD�SODQHMDU�WDUHIDV�H�DWLYLGDGHV
GH�LWHUDomR��SURJUDPDU�QHFHVVLGDGHV�GH�UHFXUVRV�H�DFRPSDQKDU�R�DQGDPHQWR�HP
UHODomR�DR�FURQRJUDPD�

7DPEpP��QHVVD�GLVFLSOLQD��p�SURGX]LGR�R�3ODQR�GH�0pWULFDV��TXH�GHILQH�DV
PHWDV�GH�PHGLomR��DV�PpWULFDV�DVVRFLDGDV�H�DV�PpWULFDV�SULPLWLYDV�D�VHUHP�FROHWDGDV
QR�SURMHWR�SDUD�PRQLWRUDU�R�VHX�DQGDPHQWR��H�R�5HJLVWUR�GH�5HYLVmR��TXH�p�FULDGR
SDUD�FDSWXUDU�RV�UHVXOWDGRV�GD�UHYLVmR�GH�XP�DUWHIDWR�GH�SURMHWR��8P�5HJLVWUR�GH
5HYLVmR�p�R�IRUPXOiULR�TXH�p�SUHHQFKLGR�SDUD�FDGD�UHYLVmR�

6REUH�DV�IHUUDPHQWDV�5DWLRQDO��WHPRV�R�5DWLRQDO�5RVH��TXH�p�XPD�IHUUDPHQWD
JUiILFD�SDUD�GHVHQYROYLPHQWR�H�PRGHODJHP�GH�FRPSRQHQWHV��R�5HTXLVLWH�3UR��SDUD
FRQWUROH�GRV�UHTXLVLWRV��H�R��&OHDU�4XHVW��SDUD�FRQWUROH�GDV�PXGDQoDV�GRV�PHVPRV�

&21&/86®(6

2�*HUHQFLDPHQWR�GH�5HTXLVLWRV�FRQVWLWXL�VH�HP�XPD�DWLYLGDGH�FHQWUDO�H�FRP�
SOH[D�SDUD�RV�SURMHWRV�GH�GHVHQYROYLPHQWR�GH�VRIWZDUH��2�SULQFLSDO�REMHWLYR�GR
SURFHVVR�GH�GHILQLomR�GH�UHTXLVLWRV�p�FRQFOXLU��FRP�r[LWR��XP�DFRUGR�HQWUH�TXHP
VROLFLWD�H�TXHP�GHVHQYROYH��HVWDEHOHFHQGR��FODUD�H�ULJRURVDPHQWH��R�TXH�GHYHUi
VHU�SURGX]LGR�

(VWH�WUDEDOKR�PRVWURX�TXH��DOpP�GH�XP�SURFHVVR�FODUR�GH�GHILQLomR�GH�UHTXL�
VLWRV��p�LPSRUWDQWH�R�SURFHVVR�GH�*HUrQFLD�GH�5HTXLVLWRV��KDMD�YLVWD�TXH�RV�PHV�
PRV�VRIUHP�HYROXo}HV��UHILQDPHQWRV�H�PRGLILFDo}HV��DR�ORQJR�GR�SURMHWR��2EVHU�
YRX�VH�TXH�R�&00�DSUHVHQWD�XPD�FODUD�SUHRFXSDomR�FRP�HVWH�DVSHFWR��GHILQLQGR
XPD�.3$�HVSHFLILFDPHQWH�SDUD�HVWD�GLVFLSOLQD�

$R�ORQJR�GHVWH�WUDEDOKR��IRL�HYLGHQFLDGR�TXH�R�583�DSUHVHQWD�WRGDV�DV�IHU�
UDPHQWDV�QHFHVViULDV�SDUD�R�SURFHVVR�GH�*HUrQFLD�GH�5HTXLVLWRV��$R�FRQWUiULR�GR
TXH�VH�SHQVDYD�LQLFLDOPHQWH��DSHQDV�DV�GLVFLSOLQDV�GH�0RGHODJHP�GH�1HJyFLRV�H
5HTXLVLWRV�QmR�VmR�VXILFLHQWHV�SDUD�DWHQGHU�j�.3$�5HTXLVLWRV�GR�QtYHO���GR�&00�
)RUDP�QHFHVViULRV�R�HPSUHJR�GH�IHUUDPHQWDV�DXWRPDWL]DGDV��5HT3UR��5DWLRQDO
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5RVH��&OHDU &DVH�H�&OHDU�4XHVW��H�DUWHIDWRV�GH�RXWUDV�GLVFLSOLQDV��*HUrQFLD�GH
3URMHWRV��$PELHQWH�H�*HUrQFLD�GH�&RQILJXUDomR�H�0XGDQoDV���$�WDEHOD�DSUHVHQWD�
GD�PRVWURX�XP�UHVXPR�GR�WLSR�GH�UHTXLVLWR�XWLOL]DGR�SDUD�DWHQGHU�j�.3$�5HTXLVL�
WRV��RV�DUWHIDWRV��IHUUDPHQWDV�H�DWLYLGDGHV��H�D�TXDO�GLVFLSOLQD�RV�PHVPRV�SHUWHQ�
FHP�

)LQDOPHQWH��S{GH�VH�FRPSURYDU�TXH�DV�DWLYLGDGHV��SDSpLV�H�IHUUDPHQWDV�DSUH�
VHQWDGDV�SHOR�583�PRVWUDUDP�VH�VXILFLHQWHV�SDUD�DWHQGHU�j�.3$�5HTXLVLWRV�GR
&00�

5()(5Ç1&,$6��%,%/,2*5È),&$6

>�@�8(+$5$��,ULQHX��6RIWZDUH��4XDOLGDGH�7RWDO��5HYLVWD�H�0DQDJHU��6mR�3DXOR�
S��������QRY��������
>�@�),25,1,��6RHOL�7���67$$��$UQGW�9RQ��%$37,67$��5HQDQ�0DUWLQV��(QJHQKD�
ULD�GH�6RIWZDUH�FRP�&00��5LR�GH�-DQHLUR��%UDVSRUW�������
>�@� 0$&+$'2�� &ULVWLQD� $�� )LOLSDFN�� 5(,1(+5�� 6KHLOD� GRV� 6DQWRV�
&$/6$9$5$��$OFLGHV��%851(77��5REHUW�&DUOLVOH��$GHUrQFLD�GR�583�j�1RU�
PD�1%5�,662�,(& �������3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�3DUDQi��&XULWLED�
�����
>�@�5$7,21$/�62)7:$5(�&25325$7,21��583��9HUVmR������������������
>�@�*5$'<��5REHUW��3UDFWLFDO� VRIWZDUH�PHWULFV� IRU� SURMHFW�PDQDJHPHQW� DQG
SURFHVV�LPSURYHPHQW��3UHQWLFH�+DOO�������


