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$QDWRPLD�+XPDQD��+LVWyULFR� H� LQWURGXomR� DR� HVWXGR�GD� DQDWRPLD��7HUPLQRORJLD� DQDW{PLFD
3ODQRV�H�HL[RV�GR�FRUSR��$QDWRPLD�PDFURVFySLFD�EiVLFD�GRV�VLVWHPDV�WHJXPHQWDU��HVTXHOpWLFR�$QDWRPLD�GRV
VLVWHPDV�HVTXHOpWLFR��DUWLFXODU��PXVFXODU��QHUYRVR��VHQVRULDO��HQGyFULQR��FDUGLRYDVFXODU��OLQIiWLFR��UHVSLUDWyULR�
GLJHVWyULR��XULQiULR�H�UHSURGXWRU�

$QDWRPLD� 9HJHWDO�� 7HFLGRV� YHJHWDLV�� HPEULRQiULRV� �� SULPiULRV� H� VHFXQGiULRV�� 7HFLGRV
SHUPDQHQWHV��GH�UHVHUYD��HSLGHUPH��V~EHU��KLSRGHUPH��YHODPH��HQGRGHUPH��H[RGHUPH��SHULGHUPH���7HFLGRV�GH
VXVWHQWDomR��FROrQTXLPD�H�HVFOHUrQTXLPD��7HFLGR�GH�FRQGXomR��;LOHPD�H�)ORHPD��3DUrQTXLPD�FORURILOLDQR�
UHVHUYD��DHUtIHUR��DTXtIHUR��7HFLGR�GH�VHFUHomR�H�H[FUHomR��1HFWiULRV�H�KLGDWyGLRV��EROVDV�VHFUHWyULDV�� WXERV
ODWLFtIHURV��FDQDLV� UHVLQtIHURV�H�FULVWDLV��$QDWRPLD�GRV�yUJmRV�GD�SODQWD��(VWUXWXUD� LQWHUQD�GD�UDL]��(VWUXWXUD
LQWHUQD�GR�FDXOH��(VWUXWXUD�LQWHUQD�GD�IROKD�

%LRHVWDWtVWLFD��(VWDWtVWLFD�'HVFULWLYD��0HGLGDV� GH�7HQGrQFLD� FHQWUDO� H�PHGLGDV� GH� GLVSHUVmR�
3RSXODomR� H� $PRVWUD�� 1Ro}HV� GH� GHVHQKR� DPRVWUDO�� 3ULQFLSDLV� WHVWHV� GH� KLSyWHVHV� SDUDPpWULFRV� H� QmR�
SDUDPpWULFRV��$QiOLVH�GH�9DULkQFLD��$QiOLVHV�GH�&RUUHODomR�H�GH�5HJUHVVmR�/LQHDU��8WLOL]DomR�GH�SODQLOKDV
HOHWU{QLFDV�SDUD�DQiOLVH�H�DSUHVHQWDomR�GH�GDGRV�ELROyJLFRV�

%LRItVLFD��2�FDPSR�GH�HVWXGR�GD�%LRItVLFD��9DULiYHLV�DPELHQWDLV�ItVLFDV��5HODo}HV�GDV�YDULiYHLV
ItVLFDV�FRPR�GHWHUPLQDQWHV�GDV�FRQGLo}HV�DPELHQWDLV�H[WHUQDV�DRV�RUJDQLVPRV�H�LQWHUQDV��%LRPHFkQLFD��%LRItVLFD
GRV�VLVWHPDV��VHQVRULDO��UHVSLUDWyULR��FLUFXODWyULR�H�UHQDO�

%LRORJLD�&HOXODU��%LRVVHJXUDQoD�H�PpWRGRV�GH�HVWXGR�HP�%LRORJLD�&HOXODU��2ULJHP��HYROXomR�H
RUJDQL]DomR�FHOXODU�HXFDULRQWH�H�SURFDULRQWH��&RPSRQHQWHV�TXtPLFRV�GD�FpOXOD�H�DUPD]HQDPHQWR�GD�LQIRUPDomR
JHQpWLFD��(VWUXWXUD��IXQomR�H�WUDQVSRUWH�GH�VXEVWkQFLDV�DWUDYpV�GD�PHPEUDQD�SODVPiWLFD��2UJDQHODV�FHOXODUHV�
HVWUXWXUD�H�IXQo}HV��&LFOR�FHOXODU��LQWHUIDVH�H�PLWRVH��H�PHLRVH��9tUXV�H�VXDV�UHODo}HV�FRP�FpOXODV�

%LRORJLD�H�6D~GH��&RQFHLWRV�EiVLFRV�H�QRo}HV�JHUDLV�GH�6D~GH�3~EOLFD�H�VDQHDPHQWR�EiVLFR�
+LJLHQH�FROHWLYD�H�LQGLYLGXDO��(SLGHPLRORJLD��FRQFHLWRV�IXQGDPHQWDLV��(VWXGR�VXPiULR�GDV�GRHQoDV�LQIHFFLRVDV�H
SDUDVLWiULDV�GH�LQWHUHVVH�HP�VD~GH�S~EOLFD�

%LRORJLD�0ROHFXODU��+LVWyULFR�H�GRJPD�GD�%LRORJLD�0ROHFXODU��$�QDWXUH]D�GR�PDWHULDO�JHQpWLFR�
(VWUXWXUD� H� UHSOLFDomR�GR�'1$��(VWUXWXUD� JrQLFD� HP�SURFDULRQWHV� H� HXFDULRQWHV��)XQFLRQDPHQWR�GR�JHQH�
WUDQVFULomR��PHFDQLVPR� GH� VSOLFLQJ�� 51$� HXFDULyWLFR�� 6tQWHVH� GH� SURWHtQDV�� WUDGXomR� H� FyGLJR� JHQpWLFR�
0HFDQLVPRV�SyV�WUDGXFLRQDLV��&RQWUROH�GD�([SUHVVmR�*rQLFD��&RQFHLWRV�GH�PXWDomR�H�PHFDQLVPRV�GH�UHSDUR�
0DUFDGRUHV�PROHFXODUHV�

%LRTXtPLFD��3URSULHGDGHV�EiVLFDV��HVWUXWXUDLV�H�IXQo}HV�GDV�ELRPROpFXODV�SURWHtQDV��FDUERLGUDWRV
H�OLStGHRV��0HWDEROLVPR�GH�FDUERLGUDWRV��JOLFyOLVH��FLFOR�GH�.UHEV��WUDQVSRUWH�GH�HOpWURQV�H�IRVIRULODomR�R[LGDWLYD�
2[LGDomR�GRV�iFLGRV�JUD[RV��'HJUDGDomR�R[LGDWLYD�GRV�DPLQRiFLGRV�

'LUHLWRV�+XPDQRV��&LGDGDQLD�H�'LYHUVLGDGH��&RPSUHHQVmR�KLVWyULFD�GRV�GLUHLWRV�KXPDQRV�
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0XOWLFXOWXUDOLVPR�H�UHODWLYLVPR�FXOWXUDO��0RYLPHQWRV�VRFLDLV�H�FLGDGDQLD��'HVLJXDOGDGHV�H�SROtWLFDV�S~EOLFDV�
'HPRFUDFLD�H�OHJLWLPLGDGH�GR�FRQIOLWR�

(FRORJLD� GH�&RPXQLGDGHV� H�(FRVVLVWHPD��&RQFHLWRV� JHUDLV� HP�(FRORJLD� GH�&RPXQLGDGHV�
3URSULHGDGHV�GDV�FRPXQLGDGHV��5HODo}HV�WUyILFDV�H�QLFKR�HFROyJLFR��ËQGLFHV�HFROyJLFRV��,QWHUDo}HV�HFROyJLFDV
LQWHUHVSHFtILFDV��6XFHVVmR�HFROyJLFD��0HWDFRPXQLGDGHV��3DGU}HV�GH�GLYHUVLGDGH�ELROyJLFD��+LVWyULFR�GR�HVWXGR
GH�HFRVVLVWHPDV��&RPSRQHQWHV�GR�HFRVVLVWHPD��HOHPHQWRV�ELyWLFRV�H�DELyWLFRV��UHFXUVRV�H�FRQGLo}HV���9DULDo}HV
QR�DPELHQWH� ItVLFR�JOREDO��%LRPDV� WHUUHVWUHV�H�RV�JUDQGHV�HFRVVLVWHPDV�EUDVLOHLURV��(FRVVLVWHPDV�DTXiWLFRV
FRQWLQHQWDLV��)OX[R�GH�HQHUJLD��&LFORV�GRV�QXWULHQWHV�

(FRORJLD�GH�,QGLYtGXRV�H�3RSXODo}HV��+LVWyULFR�H�FRQFHLWRV�EiVLFRV�GD�(FRORJLD��2UJDQLVPRV�H
VHX�DPELHQWH�HYROXWLYR��(VWUXWXUDV�SRSXODFLRQDLV��GLVWULEXLomR�HVSDFLDO��FRPSRUWDPHQWR�VRFLDO�H�PRYLPHQWRV
SRSXODFLRQDLV��'LQkPLFD�3RSXODFLRQDO��0HWDSRSXODo}HV��*HQpWLFD�GH�3RSXODo}HV�DSOLFDGD�j�(FRORJLD�

(GXFDomR�j�'LVWkQFLD��(VWXGR�GD�HGXFDomR�j�GLVWkQFLD��IXQGDPHQWRV��VLVWHPDV��OHJLVODomR�H�UHGHV
GH� (D'��$�(D'� H� VXD� DEUDQJrQFLD� HGXFDFLRQDO� FRQWHPSRUkQHD�� KLVWyULFR�PXQGLDO� H� EUDVLOHLUR��$VSHFWRV
SHGDJyJLFRV�H�DQGUDJyJLFRV�GD�(D'��DV�WHFQRORJLDV�DVVRFLDGDV��'LGiWLFD�H�(D'��R�WUDEDOKR�GRFHQWH�H�D�PHGLDomR
HGXFDFLRQDO��(D'�H�7,&V��$V�SRVVLELOLGDGHV�GLGiWLFDV�H�PHWRGROyJLFDV�D�SDUWLU�GR�XVR�GD�WHFQRORJLD��$PELHQWHV
YLUWXDLV�GH�HQVLQR�H�DSUHQGL]DJHP�

(GXFDomR� (VSHFLDO��0DUFRV� FRQFHLWXDO�� SROtWLFRV� H� QRUPDWLYRV� GD� (GXFDomR� (VSHFLDO� QD
SHUVSHFWLYD�GD�HGXFDomR�LQFOXVLYD��'LYHUVLGDGH��FXOWXUD�H�ELOLQJXLVPR��LPSOLFDo}HV�QR�FRWLGLDQR�HVFRODU��3UiWLFDV
SHGDJyJLFDV�LQFOXVLYDV��DGHTXDo}HV�FXUULFXODUHV��PHWRGROyJLFDV�H�RUJDQL]DFLRQDLV�GR�VLVWHPD�HVFRODU��7UDQVWRUQR
GR�(VSHFWUR�GR�$XWLVPR��GHILQLo}HV�FRQFHLWXDLV��DVSHFWRV� OHJDLV�H�FRQVWUXFWRV�SHGDJyJLFRV��$�IRUPDomR�GH
SURIHVVRUHV� HP� (GXFDomR� (VSHFLDO� SDUD� D� LQFOXVmR� HVFRODU� FRP� YLVWDV� DR� DWHQGLPHQWR� GDV� SHVVRDV� FRP
GHILFLrQFLDV��WUDQVWRUQRV�JOREDLV�GR�GHVHQYROYLPHQWR�H�DOWDV�KDELOLGDGHV�H�VXSHUGRWDomR�QRV�GLIHUHQWHV�QtYHLV�GH
HQVLQR�

(PEULRORJLD��+LVWyULFR� GD� HPEULRORJLD� H� REMHWR� GH� HVWXGR�� *DPHWRJrQHVH�� )HFXQGDomR� H
VHJPHQWDomR��$�EOiVWXOD�H�D�JDVWUXODomR��1HXUXODomR��2UJDQRJrQHVH��(VWXGR�FRPSDUDWLYR�GD�HPEULRJrQHVH�QRV
LQYHUWHEUDGRV�H�YHUWHEUDGRV��*HQpWLFD�GR�GHVHQYROYLPHQWR��7HUDWRJrQHVH��'HVHQYROYLPHQWR�SyV�HPEULRQiULR�

(VWiJLR�6XSHUYLVLRQDGR�,,���(QVLQR�0pGLR��&RQKHFLPHQWR��GLDJQyVWLFR�H�DQiOLVH�GR�FRQWH[WR
HVFRODU��,QWHJUDomR�WHRULD�H�SUiWLFD�DWUDYpV�GH�YLYrQFLDV��H[SHULrQFLDV�H�DSOLFDomR�GH�FRQKHFLPHQWRV�DGTXLULGRV
QR�FXUVR��3UiWLFD�GH�HQVLQR�GH�%LRORJLD�QR�(QVLQR�0pGLR��,PSOHPHQWDomR�GD�SURSRVWD�GH�HVWiJLR�D�SDUWLU�GDV
HPHQWDV�FXUULFXODUHV�H�FRQWH~GRV�GH�%LRORJLD��5HIOH[mR�H�DQiOLVH�GDV�VLWXDo}HV�YLYHQFLDGDV�GXUDQWH�R�HVWiJLR�
IXQGDPHQWDGDV�WHRULFDPHQWH��(ODERUDomR�GH�UHODWyULR�GH�HVWiJLR�

(VWiJLR�6XSHUYLVLRQDGR� ,� ��(QVLQR�)XQGDPHQWDO��&RQKHFLPHQWR�� GLDJQyVWLFR� H� DQiOLVH� GR
FRQWH[WR�HVFRODU��,QWHJUDomR�WHRULD�H�SUiWLFD�DWUDYpV�GH�YLYrQFLDV��H[SHULrQFLDV�H�DSOLFDomR�GH�FRQKHFLPHQWRV
DGTXLULGRV�QR�FXUVR��3UiWLFD�GH�HQVLQR�GH�&LrQFLDV�QR�(QVLQR�)XQGDPHQWDO�� ,PSOHPHQWDomR�GD�SURSRVWD�GH
HVWiJLR�D�SDUWLU�GDV�HPHQWDV�FXUULFXODUHV�H�FRQWH~GRV�GH�&LrQFLDV��5HIOH[mR�H�DQiOLVH�GDV�VLWXDo}HV�YLYHQFLDGDV
GXUDQWH�R�HVWiJLR��IXQGDPHQWDGDV�WHRULFDPHQWH��(ODERUDomR�GH�UHODWyULR�GH�HVWiJLR
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(YROXomR��+LVWyULD�GR�SHQVDPHQWR�HYROXWLYR�H�WHRULDV��&RQFHLWR�GH�HVSpFLH��)LORJHQLD��*HQpWLFD�GH
SRSXODo}HV��(VSHFLDomR��6HOHomR�QDWXUDO��%LRGLYHUVLGDGH��(YROXomR�KXPDQD��3ULQFtSLRV�pWLFRV�GR�SHQVDPHQWR
HYROXWLYR�

)LVLRORJLD�$QLPDO�&RPSDUDGD��)XQGDPHQWRV� ItVLFRV� H� TXtPLFRV� GRV� SURFHVVRV� ILVLROyJLFRV�
6LQDOL]DomR�FHOXODU�H�UHJXODomR�HQGyFULQD��(VWUXWXUD�H�IXQomR�QHXUDO��0RYLPHQWR�FHOXODU�H�P~VFXORV��6LVWHPDV
VHQVRULDLV��2UJDQL]DomR�IXQFLRQDO�GR�VLVWHPD�QHUYRVR��6LVWHPDV�FLUFXODWyULRV��6LVWHPDV�UHVSLUDWyULRV��(TXLOtEULR
KtGULFR�H�L{QLFR��'LJHVWmR��/RFRPRomR��)LVLRORJLD�WpUPLFD��5HSURGXomR�

)LVLRORJLD�+XPDQD�� ,QWURGXomR� H� UHODo}HV� GH� DVSHFWRV� ELRTXtPLFRV�� ELRItVLFRV��PROHFXODUHV�
FHOXODUHV��KLVWROyJLFRV�H�ILVLROyJLFRV�QR�kPELWR�GD�ILVLRORJLD�KXPDQD��)LVLRORJLD�GRV�VLVWHPDV��HVTXHOpWLFR�H
PXVFXODU��QHUYRVR�H�VHQVRULDO��FLUFXODWyULR��UHVSLUDWyULR��GLJHVWLYR��UHQDO��UHSURGXWRU�H�HQGyFULQR��)LVLRORJLD�GRV
VLVWHPDV�H�UHODo}HV�FRP�DV�YDULiYHLV�DPELHQWDLV��QXWULomR��RUJDQLVPRV�SDWRJrQLFRV��WUDXPDV��IDWRUHV�JHQpWLFRV�
WR[LQDV��PHGLFDPHQWRV� H� IDWRUHV� ItVLFRV��9DULiYHLV� FRPSRUWDPHQWDLV� H� FXOWXUDLV� H� UHODo}HV� FRPD� DVSHFWRV
ILVLROyJLFRV��,PSRUWkQFLD�GD�DSUHHQVmR�GH�FRQKHFLPHQWRV�GD�iUHD�GD�)LVLRORJLD�+XPDQD��QD�IRUPDomR�GRFHQWH�
FRPR�LQVWUXPHQWR�GH�DXWRFRQKHFLPHQWR�GHVWLQDGR�DR�S~EOLFR�H�FRPR�PHLR�FRQFUHWR�GH�FRODERUDU�FRP�D�PHOKRULD
GDV�FRQGLo}HV�GH�VD~GH�GD�SRSXODomR��HP�FRQVRQkQFLD�FRP�DV�Do}HV�GH�SURILVVLRQDLV�H�LQVWLWXLo}HV�GD�iUHD�GH
VD~GH�

)LVLRORJLD� 9HJHWDO��&pOXOD� YHJHWDO�� 5HODo}HV� KtGULFDV�� 1XWULomR� H� PHWDEROLVPR� GH� SODQWDV
VXSHULRUHV��IRWRVVtQWHVH��UHVSLUDomR��IRWRUUHVSLUDomR��QXWULomR�PLQHUDO��PHWDEROLVPR�GR�QLWURJrQLR��&UHVFLPHQWR�H
GHVHQYROYLPHQWR��JHUPLQDomR�H�GRUPrQFLD��QDVWLVPRV�H�WURSLVPRV��GHVHQYROYLPHQWR�YHJHWDWLYR�H�UHSURGXWLYR�
UHJXODGRUHV�GH�FUHVFLPHQWR�YHJHWDO��IRWRPRUIRJrQHVH���)LVLRORJLD�GR�HVWUHVVH�

)XQGDPHQWRV�GH�)tVLFD��PHGLGDV�H�JUDQGH]DV�)tVLFDV��0RYLPHQWR�H�/HLV�GH�1HZWRQ��7UDEDOKR�H
FRQVHUYDomR�GH�HQHUJLD��0RPHQWR�OLQHDU�H�DQJXODU��(TXLOtEULR�H�HODVWLFLGDGH��*UDYLWDomR��2VFLODo}HV�H�RQGDV�
)OXLGRV��7HPSHUDWXUD�H�FDORU��/HLV�GD�7HUPRGLQkPLFD��

*HQpWLFD��$� QDWXUH]D� TXtPLFD� GR� PDWHULDO� JHQpWLFR�� 6tPERORV� H� WHUPLQRORJLD�� 0XWDo}HV
FURPRVV{PLFDV�� �(XSORLGLDV� H� $QHXSORLGLDV��� $SOLFDo}HV� GD� SROLSORLGLD�� *HQpWLFD�0HQGHOLDQD�� ,QWHUDo}HV
DOpOLFDV�� ,QWHUDo}HV� JrQLFDV�� *HQHV� FRPSOHPHQWDUHV�� (SLVWDVLD�� 3ROLPHULD� H� 3OHLRWURSLD�� $OHORV�P~OWLSORV�
*HQpWLFD�GR�VH[R��$QiOLVH�GH�+HUHGRJUDPDV��/LJDomR�*rQLFD��0HFDQLVPRV�GH�KHUDQoD�H[WUDQXFOHDU��*HQpWLFD�GH
3RSXODo}HV��*HQpWLFD�4XDQWLWDWLYD�

+LVWRORJLD�%iVLFD��(VWUXWXUDV�FRPSRQHQWHV�GRV�WHFLGRV�HSLWHOLDO��FRQMXQWLYR��PXVFXODU�H�QHUYRVR�
+HPRFLWRSRHVH� H� FpOXODV� VDQJXtQHDV�� 3HOH� H� DQH[RV�� ÏUJmRV� GRV� VHQWLGRV�� +LVWRILVLRORJLD� GRV� VLVWHPDV
FLUFXODWyULR��OLQIiWLFR��UHVSLUDWyULR��GLJHVWyULR��HQGyFULQR��UHQDO�H�UHSURGXWRU�

0HWRGRORJLD� GD� 3HVTXLVD�&LHQWtILFD��2� FRQKHFLPHQWR� FLHQWtILFR�� %DVHV� 6yFLR�&XOWXUDLV� GR
FRQKHFLPHQWR�FLHQWtILFR��$�SURGXomR�GR�FRQKHFLPHQWR�FLHQWtILFR��7LSRV�GH�SHVTXLVD��$�FRQVWUXomR�GR�SURMHWR�GH
SHVTXLVD�FLHQWtILFD��1RUPDV�SDUD�HODERUDomR�H�DSUHVHQWDomR�GR�UHODWyULR�GH�SHVTXLVD��2�UHODWyULR�GH�SHVTXLVD�HP
IDFH�GRV�UHVXOWDGRV�REWLGRV�
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0LFURELRORJLD��,QWURGXomR�DR�HVWXGR�GRV�PLFURUJDQLVPRV��&DUDFWHUL]DomR�PRUIROyJLFD��&LFOR�GH
YLGD��UHSURGXomR��KDELWDW��GLYHUVLGDGH��JHQpWLFD�H�HYROXomR��,PSRUWkQFLD�HFROyJLFD��HFRQ{PLFD�H�PpGLFD�GH�YtUXV�
EDFWpULDV�H�IXQJRV�

0RUIRORJLD�9HJHWDO��0RUIRORJLD�GH�UDL]��FDXOH��IROKDV��IORU��IUXWR�H�VHPHQWH��5HODomR�HQWUH�WHRULD�H
SUiWLFD�SHGDJyJLFD�

3DOHRQWRORJLD�� ,QWURGXomR� j� 3DOHRQWRORJLD�� 3URFHVVRV� GH� IRVVLOL]DomR�� 7pFQLFDV� GH� FROHWD� H
SUHSDUDomR� GH� IyVVHLV�� 2ULJHP� GD� YLGD� H� ELRWDV� SULPLWLYRV�� 5HODomR� HQWUH� 3DOHRQWRORJLD�� (YROXomR� H
%LRJHRJUDILD��(YHQWRV�GH�H[WLQomR�HP�PDVVD��,PSRUWkQFLD�JHRFURQROyJLFD�GRV�IyVVHLV�

3ROtWLFD�H�*HVWmR�(GXFDFLRQDO��3ROtWLFD�S~EOLFD�GH�HGXFDomR��FRQFHLWR��IHUUDPHQWDV��DJHQWHV�H
SURFHVVRV��3ODQRV�1DFLRQDLV�GH�(GXFDomR�H�D�RUJDQL]DomR�GR�6LVWHPD�1DFLRQDO�GH�(GXFDomR��$GPLQLVWUDomR�H
JHVWmR�HGXFDFLRQDO��FRQFHLWRV��HVSHFLILFLGDGHV��$�RUJDQL]DomR�GD�HGXFDomR�QDFLRQDO��2UJDQL]DomR�H�JHVWmR�GD
HVFROD��GLUHomR��FRRUGHQDomR�SHGDJyJLFD�H�DYDOLDomR��0HFDQLVPRV��SURFHVVR�H�LQVWUXPHQWRV�GH�GHPRFUDWL]DomR
GD�JHVWmR�HVFRODU�

3UiWLFD�GH�(QVLQR�,��(SLVWHPRORJLD��)LORVRILD�H�+LVWyULD�GD�&LrQFLD�H�R�(QVLQR�GH�&LrQFLDV�
3DUDGLJPDV�TXH�RULHQWDP�D�SURGXomR�GH�FRQKHFLPHQWR�QD�iUHD�GDV�&LrQFLDV�1DWXUDLV�H�&LrQFLDV�+XPDQDV�
&RQFHSo}HV�HSLVWHPROyJLFDV�GH�&LrQFLDV�H�R�(QVLQR�GH�&LrQFLDV�H�%LRORJLD��(VSHFLILFLGDGHV�H�GLIHUHQoDV�GD
SURGXomR� GH� FRQKHFLPHQWRV� GD� iUHD� EiVLFDV� GH�&LrQFLDV�%LROyJLFDV� H� GD� iUHD� GH�(GXFDomR� HP�&LrQFLDV�
&RQWULEXLo}HV�GD�+LVWyULD�H�)LORVRILD�GD�&LrQFLD�QR�(QVLQR�GH�&LrQFLDV�H�%LRORJLD��$�H[SHULPHQWDomR�QR�(QVLQR
GH�&LrQFLDV�H�%LRORJLD��5HODo}HV�HQWUH�FLrQFLD��WHFQRORJLD��VRFLHGDGH�H�DPELHQWH��$OIDEHWL]DomR�FLHQWtILFD�H�VXD
FRQWULEXLomR�SDUD�D�VRFLHGDGH�FRQWHPSRUkQHD�

3UiWLFD�GH�(QVLQR�,,��7HRULDV�GH�$SUHQGL]DJHP�H�6DEHUHV�'RFHQWHV��7HRULDV�GH�$SUHQGL]DJHP
QR�FRQWH[WR�GR�(QVLQR�GH�&LrQFLDV�H�%LRORJLD��3DSHO�GR�SURIHVVRU�H�D�LPSRUWkQFLD�GR�(QVLQR�GH�&LrQFLDV�QR
FRQWH[WR� HVFRODU��3URFHVVRV�GH� HQVLQR�H� DSUHQGL]DJHP�H� VXDV�SUREOHPiWLFDV�QR�FRQWH[WR�GH� HVFRODUL]DomR�
6DEHUHV�GRFHQWHV��&RQWH~GRV�HVFRODUHV��5HIOH[mR�QD�SUiWLFD�SHGDJyJLFD��/LPLWHV�H�SRVVLELOLGDGHV�GR�WUDEDOKR
FROHWLYR�QR�FRQWH[WR�HVFRODU��$�IRUPDomR�GRFHQWH�FRPR�SURFHVVR�FRQWtQXR�

3UiWLFD� GH� (QVLQR� ,,,�� 7HQGrQFLDV� H� 3HUVSHFWLYDV� GR� (QVLQR� GH� &LrQFLDV� H� %LRORJLD�
$ERUGDJHQV�KLVWyULFDV�GR�(QVLQR�GH�&LrQFLDV�H�%LRORJLD��5HODomR�HQWUH�R�PRYLPHQWR�&76$�7HQGrQFLDV�GH
SHVTXLVD�HP�(QVLQR�GH�&LrQFLDV�H�%LRORJLD�H�VXDV�FRQWULEXLo}HV�SDUD�D�SUiWLFD�SHGDJyJLFD��,QWHUGLVFLSOLQDULGDGH
H�SURMHWRV�LQWHUGLVFLSOLQDUHV�

3UiWLFD�GH�(QVLQR�,9��'LGiWLFD��3ODQHMDPHQWR�H�$YDOLDomR�QR�(QVLQR�GH�&LrQFLDV�H�%LRORJLD�
(VWUDWpJLDV��PRGDOLGDGHV�H�UHFXUVRV�GLGiWLFR�SHGDJyJLFRV��3ODQHMDPHQWRV�GH�HQVLQR�H�GH�DXOD��$YDOLDomR�GR
HQVLQR�H�GD�DSUHQGL]DJHP��$UWLFXODo}HV�HQWUH�FRQWH~GRV�FLHQWtILFRV�H�FRQKHFLPHQWRV�SHGDJyJLFRV�

3UiWLFD�GH�(QVLQR�9��&XUUtFXOR�H�(QVLQR�GH�&LrQFLDV�H�%LRORJLD��&RQFHSo}HV�GH�&XUUtFXOR�
&XUUtFXOR�H�VXD�FRQVWUXomR�KLVWyULFD�QR�(QVLQR�GH�&LrQFLDV�H�%LRORJLD��/LYUR�GLGiWLFR�H�VXD�UHODomR�FRP�D
FRQVWUXomR�GR�FXUUtFXOR��3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV�H�7HPDV� WUDQVYHUVDLV�QR�(QVLQR�GH�&LrQFLDV�H
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%LRORJLD��3URSRVWDV�FXUULFXODUHV�GH�FRQWH~GRV�GR�(QVLQR�GH�&LrQFLDV�H�%LRORJLD��&RQWH[WXDOL]DomR�GRV�SURFHVVRV
GH�HQVLQR�H�FXUUtFXOR�

3UiWLFD�GH�(QVLQR�9,��3HVTXLVD�QR�(QVLQR�GH�&LrQFLDV�H�%LRORJLD��3HVTXLVDV�HP�(QVLQR�GH
&LrQFLDV�H�%LRORJLD��$ERUGDJHQV�PHWRGROyJLFDV�H�WHQGrQFLDV�GDV�LQYHVWLJDo}HV�VREUH�R�SURFHVVR�GH�HQVLQR�H
DSUHQGL]DJHP�GH�&LrQFLDV�H�%LRORJLD��2�SDSHO�GDV�SHVTXLVDV�HGXFDFLRQDLV�QRV�SURFHVVRV�GH�PXGDQoDV�QR�HQVLQR
GH�&LrQFLDV�H�%LRORJLD��(ODERUDomR�GH�SURMHWRV�GH�SHVTXLVD�QD�iUHD�GR�(QVLQR�GH�&LrQFLDV�

3VLFRORJLD�GR�'HVHQYROYLPHQWR�H�GD�$SUHQGL]DJHP��2�FLFOR�YLWDO��2�GHVHQYROYLPHQWR�FRJQLWLYR�
$�FULDQoD�H�R�DGROHVFHQWH��FRQFHLWRV��SULQFtSLRV�H�SURFHVVRV�SVLFROyJLFRV�UHOHYDQWHV�jV�SUiWLFDV�SHGDJyJLFDV�HP
VLWXDomR�HVFRODU�

4XtPLFD� *HUDO�� 3URSULHGDGHV� GD� PDWpULD�� (VWUXWXUD� DW{PLFD�� 3HULRGLFLGDGH� TXtPLFD� GRV
HOHPHQWRV�� /LJDo}HV� TXtPLFDV�� &ODVVLILFDomR� GH� VXEVWkQFLDV� TXtPLFDV�� 5HDo}HV� TXtPLFDV�� UHSUHVHQWDomR�
FODVVLILFDomR�� HVWHTXLRPHWULD�� 6ROXo}HV�� (TXLOtEULR� TXtPLFR�� ,QWURGXomR� j� TXtPLFD� DQDOtWLFD�� 1RUPDV� GH
VHJXUDQoD�� YLGUDULDV� H� HTXLSDPHQWRV� EiVLFRV� GH� ODERUDWyULR�� 2SHUDo}HV� GH� PHGLGD� H� QRWDomR� FLHQWtILFD�
6XEVWkQFLDV� H� PLVWXUDV�� VHSDUDomR�� SXULILFDomR� H� FDUDFWHUL]DomR�� 3UHSDUR� H� SDGURQL]DomR� GH� VROXo}HV�
$PRVWUDJHP�H�GLJHVWmR�GH�DPRVWUDV�

6LVWHPiWLFD�9HJHWDO�,��3ULQFLSDLV�6LVWHPDV�GH�&ODVVLILFDomR��+LVWyULFR�GD�&ODVVLILFDomR��5HJUDV
,QWHUQDFLRQDLV�GD�QRPHQFODWXUD��WLSLILFDo}HV��1tYHLV�GH�HYROXomR��5HLQR�3URWLVWD��DOJDV��&DUDFWHUtVWLFDV�JHUDLV�
RFRUUrQFLD�� SRVLomR� VLVWHPiWLFD� HYROXomR�� FLFORV� GH� YLGD�� UHSURGXomR�� SLJPHQWRV� H� LPSRUWkQFLD� GRV� ILORV
(XJOHQRSK\WD��&KU\VRSK\WD��3K\QRSK\WD��&KORURSK\WD��3KDHRSK\WD�H�5KRGRSK\WD��&DUDFWHUL]DomR�GRV�IXQJRV�H
OtTXHQV��RFRUUrQFLD��ELRORJLD��UHSURGXomR��SDWRORJLD��VLVWHPiWLFD�H�WR[LFRORJLD�GRV�IXQJRV��5HLQR�0HWDSK\WD�
%U\RSK\WD�FDUDFWHUtVWLFDV�JHUDLV��RFRUUrQFLD��UHSURGXomR�H�FODVVLILFDomR�GD�%U\SVLGD��PXVJRV���+HSDWLFRVSLD�H
$XWKRFHURSVLGD�� 5HLQR� 0HWDSK\WD� �� )LOR� 3WHULGRSK\WD�� LPSRUWkQFLD� HYROXWLYD�� FDUDFWHUtVWLFDV� JHUDLV�
3VLORSK\WLQD�� /\FRSK\WLQD�� 6SKHQRSK\WLQD� H� )LOLFRSK\WLQD

6LVWHPiWLFD� 9HJHWDO� ,,�� *LPQRVSHUPDV� H� DQJLRVSHUPDV�� RULJHP�� HYROXomR�� VLVWHPDV� GH
FODVVLILFDomR� H� SULQFLSDLV� IDPtOLDV� EUDVLOHLUDV�� 5HODomR� HQWUH� WHRULD� H� SUiWLFD� SHGDJyJLFD�

6RFLHGDGH��0HLR�$PELHQWH� H�6XVWHQWDELOLGDGH��5HODo}HV� HQWUH� VRFLHGDGH��PHLR� DPELHQWH� H
VXVWHQWDELOLGDGH��0RGHORV� GH� 'HVHQYROYLPHQWR�� (FRQRPLD� H� PHLR� DPELHQWH�� 3ROtWLFDV� S~EOLFDV� H� JHVWmR
DPELHQWDO��5HVSRQVDELOLGDGH�6RFLDO�H�$PELHQWDO��(GXFDomR�DPELHQWDO�

=RRORJLD� GRV� ,QYHUWHEUDGRV� ,�� 'HILQLomR�� IXQGDPHQWRV� H� LPSRUWkQFLD� GD� =RRORJLD� GH
,QYHUWHEUDGRV��1Ro}HV�EiVLFDV�GH�QRPHQFODWXUD��FODVVLILFDomR��VLVWHPiWLFD�H�ILORJHQLD��%LRORJLD��FODVVLILFDomR�H
ILORJHQLD�GH�3URWR]RD��3ODQR�EiVLFR��HYROXomR��RQWRJHQLD�H�ILORJHQLD�GR�7i[RQ�0HWD]RD��(VWUXWXUD��ELRORJLD�
PRUIRILVLRORJLD��FODVVLILFDomR��GLYHUVLGDGH�H�ILORJHQLD�GH�3RULIHUD�H�3ODFR]RD��(VWUXWXUD�H�ILORJHQLD�GR�Wi[RQ
(XPHWD]RD��(VWUXWXUD��ELRORJLD��PRUIRILVLRORJLD��FODVVLILFDomR��GLYHUVLGDGH��HYROXomR�H�ILORJHQLD�GH�&QLGDULD�H
&WHQRIRUD�� (VWUXWXUD� H� ILORJHQLD� GR� Wi[RQ� %LODWHULD�� (VWUXWXUD�� ELRORJLD�� PRUIRILVLRORJLD�� FODVVLILFDomR�
GLYHUVLGDGH�H�ILORJHQLD�GH�3ODWK\KHOPLQWKHV��1HPHUWHD��0ROOXVFD��$QQHOLGD��(FKLXUD��6LSXQFXOD�H�*QDWKLIHUD�
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%ROHWLP�2ILFLDO�GH�$WRV�$GPLQLVWUDWLYRV

1������ 'DWD������������

8)*'���8QLGDGH�,���5XD�-RmR�5RVD�*yHV�������9LOD�3URJUHVVR���&DL[D�3RVWDO�������&(3������������'RXUDGRV�06��
7HOHIRQH���������������

8)*'���8QLGDGH�,,���5RGRYLD�'RXUDGRV���,WDKXP��.P���&LGDGH�8QLYHUVLWiULD���&DL[D�3RVWDO�������&(3������������
'RXUDGRV�06���7HOHIRQH����������������

=RRORJLD�GRV�,QYHUWHEUDGRV�,,��(VWUXWXUD��ELRORJLD��PRUIRILVLRORJLD��FODVVLILFDomR��GLYHUVLGDGH�H
ILORJHQLD�GR�Wi[RQ�&\FORQHXUDOLD��2Q\FKRSKRUD�H�7DUGLJUDGD��,QWURGXomR�DR�)LOR�$UWKRSURGD��(VWUXWXUD��ELRORJLD�
PRUIRORJLD�� FODVVLILFDomR�� GLYHUVLGDGH� H� ILORJHQLD� GRV� VXEILORV� 7ULORELWRPRUSKD�� &UXVWDFHD�� &KHOLFHUDWD�
+H[DSRGD� H�0LU\DSRGD�� (VWUXWXUD�� ELRORJLD�� PRUIRORJLD�� FODVVLILFDomR�� GLYHUVLGDGH� H� ILORJHQLD� GR� Wi[RQ
&KDHWRJQDWKD�H�/RSKRSKRUDWD��(VWUXWXUD�H�)LORJHQLD�GRV�'HXWHURVWRPLD��(VWUXWXUD��ELRORJLD��PRUIRILVLRORJLD�
FODVVLILFDomR��GLYHUVLGDGH�H�ILORJHQLD�GH�(FKLQRGHUPDWD�

=RRORJLD� GRV� &RUGDGRV� ,�� +HPLFRUGDGRV�� XURFRUGDGRV�� FHSKDORFRUGDGRV�� 0\[LQRLGHD�
3HWURP\]RQWRLGHD�� FRQGULFKWK\HV�� $FWLQRSWHULJLL�� $FWLQLVWLD� H� 'LSQRL�

=RRORJLD�GRV�&RUGDGRV�,,��8URGHOD��DQXUD��J\PQRSKLRQD�� WHVWXGLQLD�� OHSLGRVDXULD��FURFRGLOLD�
DYHV�H�PDPPDOLD�

$WLYLGDGHV�&RPSOHPHQWDUHV��$WLYLGDGHV�FXOWXUDLV��DFDGrPLFDV�H�FLHQWtILFDV�UHDOL]DGDV�SHOR�DOXQR
GH�DFRUGR�FRP�VHX�LQWHUHVVH��WHQGR�D�FDUJD�KRUiULD�DSURYHLWDGD�QRV�WHUPRV�GR�UHJXODPHQWR�HVSHFtILFR�
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