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����&RQVLGHUDo}HV�LQLFLDLV

&RQIRUPH�UHVVDOWDGR�DQWHULRUPHQWH��R�HVWXGR

GRV� WUDEDOKRV� VREUH� R� DVVXQWR� IRL� GH

IXQGDPHQWDO�LPSRUW¸QFLD�SDUD�D�HODERUD¾¼R�GD

SUHVHQWH� PHWRGRORJLD�� 1HVVH� VHQWLGR�� DOJXQV

SRQWRV� HP� FRPXQV� QR� TXH� GL]� UHVSHLWR� ºV

FRQFOXV×HV�GRV�WUDEDOKRV�PHUHFHP�GHVWDTXH�

• RV� ÇQGLFHV� OHYDQWDGRV� VH� PRVWUDUDP

VXSHULRUHV� GR� TXH� RV� FRPXPHQWH

DSUHVHQWDGRV� HP� PDQXDLV� GH

RU¾DPHQWD¾¼R��VDOYR�VH�HP�DOJXQV�FDVRV�

• GHWHFWRX�VH� XPD� JUDQGH� YDULDELOLGDGH

HQWUH� RV� ÇQGLFHV� OHYDQWDGRV�� VHMD� HQWUH

GLIHUHQWHV�PDWHULDLV�QXPD�PHVPD�REUD�RX

VHMD� HQWUH� PHVPRV� PDWHULDLV� TXDQGR

FRPSDUDGRV� HP� REUDV� GLIHUHQWHV�� SDUD

DTXHODV� SHVTXLVDV� RQGH� VH� HVWXGRX� PDLV

GH�XPD�REUD�

• HVWD� YDULDELOLGDGH� LQGLFD� XP� JUDQGH

SRWHQFLDO� GH� UHGX¾¼R� GHVWHV� ÇQGLFHV� D

SDWDPDUHV�DFHLW·YHLV�

• D�RFRUUÃQFLD�GDV�SHUGDV�GH�PDWHULDLV�Q¼R

VH� GHYH� D� XP� àQLFR� IDWRU�� H� VLP� GD

FRPELQD¾¼R�GH�Y·ULRV�IDWRUHV�

• PXLWDV� GDV� RFRUUÃQFLDV� GH� SHUGDV� GH

PDWHULDLV�SRGHULDP�VHU�HYLWDGDV�DWUDYÂV�GH

DGR¾¼R�GH�VROX¾×HV�VLPSOHV�

$OÂP� GHVWHV� SRQWRV� HP� FRPXP�� TXH

DODYDQFDUDP� XPD� GLVFXVV¼R� MXQWR� DR� VHWRU

SURGXWLYR�H�DFDGÃPLFR�QR�SDÇV��DOJXQV�SRQWRV

SDUWLFXODUHV� HP� UHOD¾¼R� D� FDGD� WUDEDOKR

PHUHFHP� GHVWDTXHV�� FRQVLGHUDQGR

HYLGHQWHPHQWH�� R� FRQWH[WR� HP� TXH� FDGD

WUDEDOKR� IRL� GHVHQYROYLGR�� SULQFLSDOPHQWH� QR

TXH�VH�UHIHUH�DRV�REMHWLYRV�GH�FDGD�XP��(QWUH

HVWHV�SRQWRV�SRVLWLYRV��GHVWDFDP�VH�

• 6.2</(6�� 6.2</(6��������������������

V¼R�GHVWHV�DXWRUHV�D�SULPHLUD�SURSRVWD�GH

FODVVLILFD¾¼R� GDV� SHUGDV� GH� PDWHULDLV� QRV

FDQWHLURV� GH� REUDV�� DOÂP� GH� VHUHP� RV

SULPHLURV� D� GHVFUHYHUHP� XPD

PHWRGRORJLD�� DLQGD�TXH�SRXFR�GHWDOKDGD�

VREUH�D�REWHQ¾¼R�GRV�ÇQGLFHV�GH�SHUGDV�

• 3,172� �������� R� SLRQHLULVPR� VREUH� R

DVVXQWR� QR� SDÇV� FRQILJXUD�VH� QD� SULQFLSDO

FRQWULEXL¾¼R�GHVWH� WUDEDOKR�� OHYDQWDQGR� D

TXHVW¼R�GDV�SHUGDV�GH�PDWHULDLV� MXQWR�DR

VHWRU� SURGXWLYR� H� D� FRPXQLGDGH

DFDGÃPLFD�� SURSRUFLRQDQGR� RXWUDV

SHVTXLVDV� DR� ORQJR� GRV� DQRV

VXEVHTXHQWHV�

• 62,%(/0$1� �������� FRPR� PÂULWRV�

GHVWDFDP�VH�HVWXGR�GH�XP�QàPHUR�PDLRU

GH� FDQWHLURV� GH� REUDV� HP� UHOD¾¼R� DR

WUDEDOKR�DQWHULRUPHQWH� UHDOL]DGR�QR�SDÇV�

DOÂP�GD�GHWHF¾¼R�GDV�SHUGDV�GH�PDWHULDLV

DR� ORQJR� GD� H[HFX¾¼R� GD� HGLILFD¾¼R�
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SURSRUFLRQDQGR� XPD� DQ·OLVH� PDLV

SRUPHQRUL]DGD�GRV�UHVXOWDGRV�REWLGRV�

• +21*� .21*� 32/<7(&+1,&� �������

HVWH� SURFXURX� HVWLPDU� GH� IRUPD

DEUDQJHQWH� R� HQWXOKR� GH� FRQVWUX¾¼R�

HVWXGDQGR� XP� FRQMXQWR� FRQVLGHU·YHO� GH

REUDV�� PRWLYDGR� SHOD� QHFHVVLGDGH� GD

UHGX¾¼R�GHVWD� SDUFHOD� IDFH� D� HVFDVVH]�GH

ORFDLV�SDUD�D�GHSRVL¾¼R�GHVWH�HQWXOKR�

• 3,&&+,���������DSHVDU�GH�Q¼R�VHU�R�IRFR

SULQFLSDO� GH� VHX� WUDEDOKR�� GHVWDFD�VH� D

REWHQ¾¼R�GH�ÇQGLFHV�GH�HQWXOKR�

• 6$1726� �������� GD� PHVPD� IRUPD� TXH

3,&&+,�� VHX� HVWXGR� HVWDYD� IRFDGR� HP

RXWUD�TXHVW¼R��VHQGR�D�GH�PDWHULDO�DSHQDV

XP� FRPSOHPHQWR�� SRUÂP�� VHX� WUDEDOKR

YHLR� D� FRQWULEXLU� SDUD� R� DXPHQWR� GH

ÇQGLFHV� VREUH� SHUGDV� GH� PDWHULDLV� QRV

FDQWHLURV�GH�REUDV�

• /,5$���������HVWH�DXWRU�DYDOLRX�GH� IRUPD

TXDOLWDWLYD� D� RFRUUÃQFLD� GH� SHUGDV� GH

PDWHULDLV�� FRPSRQHQWHV� QR� VHUYL¾R� GH

DOYHQDULD�

$OÂP�GHVWDV� FRQWULEXL¾×HV�SDUWLFXODUHV�� SRGH�

VH� SHUFHEHU� DR� ORQJR� GR� GHVHQYROYLPHQWR

GHVWHV�WUDEDOKRV��D�FRQVROLGD¾¼R�GH�XPD� LGÂLD

HP�FRPXP�SDUD�D�TXDQWLILFD¾¼R�GDV�SHUGDV�GH

PDWHULDLV�� D� FRPSDUD¾¼R� HQWUH� D� TXDQWLGDGH

GH� PDWHULDO� DGTXLULGR� H� D� TXDQWLGDGH� GH

PDWHULDO� WHRULFDPHQWH� QHFHVV·ULD� SDUD� D

H[HFX¾¼R�GRV�VHUYL¾RV�GXUDQWH�R�SHUÇRGR�HP

DQ·OLVH�

1R� HQWDQWR�� HP� WDLV� WUDEDOKRV� YHULILFRX�VH

PDLRU�ÃQIDVH�QD�DSUHVHQWD¾¼R�GRV�UHVXOWDGRV�H

GDV� DQ·OLVHV� UHODWLYDV� RV� PHVPRV� HP

GHWULPHQWR� DR�GHWDOKDPHQWR� GD�PHWRGRORJLD

WDQWR� GH� FROHWD� TXDQWR� GH� DQ·OLVH� GRV

UHVXOWDGRV�

$SHVDU�GH�DERUGDUHP�DV�LGÂLDV�H�RV�FDPLQKRV

D�VHUHP�WULOKDGRV�SDUD�D�REWHQ¾¼R�GRV�ÇQGLFHV�

Q¼R�VH�FRQVWDWRX�HP�QHQKXP�GHVWHV�WUDEDOKRV

XP� GHWDOKDPHQWR� GHVWH� FDPLQKRV� DOÂP� GH

Q¼R�DERUGDUHP�XPD�VÂULH�GH�TXHVW×HV�

1HVWH� VHQWLGR�� SRGH�VH� HQXPHUDU� DOJXPDV

GHVWDV� TXHVW×HV� Q¼R� DERUGDGDV�� FRQVLGHUDGDV

GH� H[WUHPD� LPSRUW¸QFLD� SDUD� R

GHVHQYROYLPHQWR�GD�SURSRVWD�GH�PHWRGRORJLD�

�D� SURFHGLPHQWRV� HVSHFÇILFRV� GH� FROHWD�

SURFHVVDPHQWR� H� DQ·OLVH� GRV� UHVXOWDGRV�

SDUD�D�REWHQ¾¼R�GRV�ÇQGLFHV�GH�SHUGDV��K·

D�QHFHVVLGDGH�GH�VH�OHYDQWDU�XPD�VÂULH�GH

LQIRUPD¾×HV�� FRPR� SRU� H[HPSOR�� D

TXDQWLGDGH� GH� PDWHULDO� HVWRFDGD�� D

TXDQWLGDGH� GH� PDWHULDO� HQWUHJXH� QXP

GHWHUPLQDGR� SHUÇRGR� H� D� TXDQWLGDGH� GH

VHUYL¾R� H[HFXWDGR� QHVWH� SHUÇRGR�� SDUD

FDGD� XPD� GHVWDV� LQIRUPD¾×HV�� FRPR

IRUPD� GH� VH� JDUDQWLU� D� SDGURQL]D¾¼R� GD

FROHWD�� RV� SURFHGLPHQWRV� FRQWHQGR

FULWÂULRV�GH�PHGL¾¼R�VH�WRUQD�XP�DVSHFWR

LQGLVSHQV·YHO��

�E� QHFHVVLGDGH� GH� GHVPHPEUDU� D

PHWRGRORJLD� HP� SHUGDV� IÇVLFDV� H

                                                          
�� 1RWH�VH� TXH�� DOJXQV� DXWRUHV� GHVFUHYHP� WDLV
SURFHGLPHQWRV��6.2</(6��������RV�DSUHVHQWD�SDUD�R
FDVR� GD� PHGL¾¼R� GRV� HVWRTXHV� GH� DUHLD� H� EORFRV
SUHVHQWHV�HP�SLOKDV�LUUHJXODUHV�
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ILQDQFHLUDV�� HPERUD� HP� àOWLPD� LQVW¸QFLD� D

SHUGD� ILQDQFHLUD� SRVVD� DVVXPLU� XPD

FRQGL¾¼R� SUHSRQGHUDQWH� VREUH� D� IÇVLFD�

YHULILFD�VH�D�QHFHVVLGDGH�GH�VH�SURFHGHU�D

FROHWD�GH�GDGRV�IRFDQGR�DV�SHUGDV� IÇVLFDV�

TXH� SRVWHULRUPHQWH�� SRGHP� VHU

WUDQVIRUPDGDV�HP�ILQDQFHLUDV��DEUDQJHQGR

LQFOXVLYH�� RXWURV� FXVWRV� DOÂP� GD� SUÐSULD

SHUGD�GH�PDWHULDO��FRPR�SRU�H[HPSOR��R

FXVWR�GR�WUDQVSRUWH�GR�HQWXOKR�

�F� YLV¼R� DQDOÇWLFD� SDUD� D� GHWHUPLQD¾¼R� GR

UHIHUHQFLDO�WHÐULFR��K·�D�QHFHVVLGDGH�GH�VH

H[SOLFLWDU�PHOKRU�DV�YDUL·YHLV�HQYROYLGDV�QD

GHILQL¾¼R� GR� UHIHUHQFLDO� WHÐULFR� �46�

&0�46�H�&0%�0&��

�G� IOH[LELOL]D¾¼R�SDUD�D�DGR¾¼R�GR�UHIHUHQFLDO

WHÐULFR�� D�GHILQL¾¼R�GR�SRQWR�D�SDUWLU�GR

TXDO� WRGR� R� FRQVXPR� GH� PDWHULDO

H[FHGHQWH� Â� FRQVLGHUDGR� FRPR� VHQGR

SHUGD� Â� GH� VXPD� LPSRUW¸QFLD�� H� GHYH

HVWDU� H[SOLFLWDPHQWH� FRQWHPSODGR� QD

PHWRGRORJLD�� DR� LQYÂV� GH� VH� GHILQLU� XP

UHIHUHQFLDO� IL[R�� GHYH�VH� HODERUDU� XPD

URWLQD� TXH� SRVVLELOLWH� D� DGR¾¼R� GDV

HVSHFLILFD¾×HV� GD� SUÐSULD� HPSUHVD

�([HPSOR�� WUD¾RV�GH�DUJDPDVVD��HVSHVVXUD

GH�UHYHVWLPHQWRV�HQWUH�RXWURV��

�H� ÃQIDVH�HP� LQGLFDGRUHV�GH�FRQVXPRV�� IDFH

º� IOH[LELOLGDGH� SURSRVWD� QR� LWHP� DQWHULRU�

HP� VH� WUDWDQGR� GR� HVWXGR� GRV�PDWHULDLV

E·VLFRV�� K·� D� QHFHVVLGDGH�GH� VH� H[SOLFLWDU

RV� UHVXOWDGRV� WDPEÂP� HP� WHUPRV� GH

FRQVXPR� SRU� XQLGDGH� GH� VHUYL¾R�� SRLV

QHP�VHPSUH�R�FDVR�TXH�DSUHVHQWDU�PDLRU

ÇQGLFH� GH� SHUGD� FRUUHVSRQGHU·

QHFHVVDULDPHQWH� DR� PDLRU� FRQVXPR� GH

PDWHULDO�SRU�XQLGDGH�GH�VHUYL¾R�

�I� HVWUXWXUD¾¼R� GRV� LQGLFDGRUHV� GH� SHUGDV�

QHVWHV� WUDEDOKRV�� QRWRX�VH� D� ÃQIDVH� GDGD

DRV� LQGLFDGRUHV� TXH� UHSUHVHQWDP� DV

SHUGDV� GH� PDWHULDLV� QD� REUD� FRPR� XP

WRGR�� K·� SRUÂP�� D� QHFHVVLGDGH� GH� VH

UHDOL]DU� XP� IUDFLRQDPHQWR� GHVWHV

LQGLFDGRUHV� JOREDLV� HP� LQGLFDGRUHV� PDLV

HVSHFÇILFRV��TXH�UHSUHVHQWHP�DV�SHUGDV�GH

PDWHULDLV� HP� GHWHUPLQDGDV� HWDSDV� �RX

FRQMXQWR� GH� HWDSDV�� QDV� TXDLV� R�PDWHULDO

SHUFRUUH� DWÂ� D� VXD� DSOLFD¾¼R� ILQDO�

SRVVLELOLWDQGR� D� LGHQWLILFD¾¼R� GDV� HWDSDV

RQGH� D� SDUFHOD� GH� SHUGD� Â� PDLV

VLJQLILFDWLYD�

�J� ÃQIDVH� HP� LQGLFDGRUHV� GH� SHUGDV� H�RX

FRQVXPRV� SRU� VHUYL¾R�� HPERUD� D

GHWHF¾¼R� GH� ÇQGLFHV� GH� SHUGDV� QD� REUD

FRPR� XP� WRGR� VHMD� GH� JUDQGH

LPSRUW¸QFLD�� SDUD� HIHLWR� GH� FRPSDUD¾¼R

HQWUH� UHVXOWDGRV�� WRUQD�VH� QHFHVV·ULR� D

REWHQ¾¼R�GH�ÇQGLFHV�PDLV�HVSHFÇILFRV��H�QR

FDVR�� HP� VH� WUDWDQGR� GH� LQGLFDGRUHV

JOREDLV�� HVWHV� ÇQGLFHV� GHYHU¼R� VHU� REWLGRV

SDUD� FDGD� VHUYL¾R� RQGH� R� PDWHULDO� IRU

XWLOL]DGR�

�K� HVWXGRV�SÐV�HVWRFDJHP�� DSOLFD�VH� DR� FDVR

GRV�PDWHULDLV� E·VLFRV�� HVSHFLILFDPHQWH� DR

FLPHQWR� H� D� FDO�� TXH� V¼R� XWLOL]DGRV� HP

GLYHUVRV� VHUYL¾RV� VLPXOWDQHDPHQWH�� GHYH�

VH�SUHYHU�SURFHGLPHQWRV�TXH�SRVVLELOLWH�D

REWHQ¾¼R� GH� LQGLFDGRUHV� GH� SHUGDV� SDUD

HVWHV�PDWHULDLV
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�L� FDUDFWHUL]D¾¼R� GRV� VHUYL¾RV� QRV� TXDLV� RV

PDWHULDLV� V¼R� XWLOL]DGRV�� IDFH� D� JUDQGH

YDULDELOLGDGH� GRV� ÇQGLFHV� OHYDQWDGRV� QDV

SHVTXLVDV� DQWHULRUHV�� WRUQD�VH

LQGLVSHQV·YHO� FDUDFWHUL]DU� RV� VHUYL¾RV� QRV

TXDLV� R� PDWHULDO� HVWDU·� VHQGR� HVWXGDGR�

HVWD� FDUDFWHUL]D¾¼R� WHP� SRU� ILQDOLGDGH

GHOLQHDU� SRVVÇYHLV� IDWRUHV� TXH� HVWHMDP

FRQWULEXLQGR� SDUD� D� RFRUUÃQFLD� GDV

SHUGDV�

�M� FDUDFWHUL]D¾¼R� GRV� PDWHULDLV�� DOÂP� GH� VH

OHYDU� HP� FRQVLGHUD¾¼R� ºV� FDUDFWHUÇVWLFDV

GRV� VHUYL¾RV�� GHYH�VH� FRQVLGHUDU� WDPEÂP

DV�HVSHFLILFD¾×HV�GRV�PDWHULDLV�HVWXGDGRV�

SRVVLELOLWDQGR� DVVLP�� SRVVÇYHLV� FRUUHOD¾×HV

HQWUH� RV� ÇQGLFHV� GHWHFWDGRV� H� HVVDV

HVSHFLILFD¾×HV�

&RQVLGHUD�VH� GH� H[WUHPD� LPSRUW¸QFLD� D

FRQVLGHUD¾¼R� GHVWDV� TXHVW×HV�� SULQFLSDOPHQWH

QR�TXH�GL]�UHVSHLWR�º�SDGURQL]D¾¼R�GD�FROHWD�

SURFHVVDPHQWR� H� DQ·OLVH� GRV� UHVXOWDGRV�

UHVVDOWDQGR� TXH� HVWDV� TXHVW×HV� GHYHU¼R� VHU

DERUGDGDV� WDPEÂP� SDUD� RV� PDWHULDLV� H

VHUYL¾RV� Q¼R� FRQWHPSODGRV� DWÂ� HQW¼R� QDV

SHVTXLVD�DQWHULRUPHQWH�UHDOL]DGDV�

����$V�SHUGDV�QD�FRQVWUXomR�FLYLO

'HSHQGHQGR� GR� HQIRTXH� GDGR� H� GRV

REMHWLYRV� D� VHUHP� DOFDQ¾DGRV�� R� FRQFHLWR� GH

SHUGD� DVVXPH� GLPHQV×HV� GLIHUHQWHV�� 1HVWH

FRQWH[WR�� Y·ULDV� V¼R� DV� GHILQL¾×HV� GH� SHUGDV

DSUHVHQWDGDV�SRU�GLYHUVRV�DXWRUHV��VHQGR�TXH

HP�WRGRV�HOHV��SUHYDOHFH�D�FRQYHUJÃQFLD�SDUD

XP� SRQWR� HP� FRPXP��R� XVR� Q¼R�RWLPL]DGR

GRV�UHFXUVRV�QD�H[HFX¾¼R�GD�HGLILFD¾¼R�

������&RQFHLWR�DPSOR

1D�SURGX¾¼R�GH�XP�EHP�RX�QD�SUHVWD¾¼R�GH

VHUYL¾RV�FRPSDUHFHP�Y·ULRV�UHFXUVRV�FRPR�D

P¼R�GH�REUD�� PDWHULDLV� H� HTXLSDPHQWRV�� TXH

UHVXOWDP�HP�XP�FXVWR��$�RWLPL]D¾¼R�TXDQWR�º

XWLOL]D¾¼R�GRV�PHVPRV��YLVDQGR�D�UHGX¾¼R�GRV

FXVWRV�� Â� GHVHM·YHO�� SULQFLSDOPHQWH� HP� VH

WUDWDQGR� GH� XP� PHUFDGR� JOREDOL]DGR� H� GH

FRPSHWL¾¼R�DFLUUDGD��VHMD�SDUD�D�VREUHYLYÃQFLD

GD� HPSUHVD� �FRPSHWL¾¼R� SRU� PHOKRU� SUH¾R

GH� YHQGD�� VHMD� SDUD� R� DXPHQWR� GD

OXFUDWLYLGDGH�QD�DWLYLGDGH�GHVHQYROYLGD�

1HVWH�VHQWLGR��D�HOLPLQD¾¼R�RX�UHGX¾¼R�GHVWHV

FXVWRV� DGYLQGRV� GR� FRQVXPR� GRV� UHFXUVRV�

VHP�SHUGD�GH�TXDOLGDGH�GR�SURGXWR�RIHUHFLGR

RX�GR�VHUYL¾R�SUHVWDGR��WRUQD�VH�QHFHVV·ULD�H�

SDUD�LVWR��K·�TXH�VH�LGHQWLILFDU�RV�SRQWRV�IDOKRV

GRV�SURFHVVRV�HQYROYLGRV�

8PD�GDV�IRUPDV�GH�UHGX]LU�WDLV�FXVWRV�FRQVLVWH

QD� UHGX¾¼R� RX� HOLPLQD¾¼R� GDV� SHUGDV� GHVWHV

SURFHVVRV��6HQGR�DVVLP��DV�SHUGDV�SRGHP�VHU

GHILQLGDV�FRPR�VHQGR�kWRGR�R�UHFXUVR�TXH�VH

JDVWD�SDUD�H[HFXWDU�XP�SURGXWR� VHP�DJUHJDU

YDORU�DRV�PHVPRV��RX�VHMD�� WXGR�TXH�VH�JDVWD

DOÂP� GR� HVWULWDPHQWH� QHFHVV·ULRy� �)5(,7$6�

������

(PERUD�HVWH�FRQFHLWR�VHMD�DSOLF·YHO�HP�WRGDV

DV� HWDSDV� GH� FRQFHS¾¼R� GH� XP

HPSUHHQGLPHQWR��QR�TXH�GL]�UHVSHLWR�º�HWDSD

GH� H[HFX¾¼R�� HVSHFLILFDPHQWH� FRP� UHOD¾¼R
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DRV� UHFXUVRV� XWLOL]DGRV� QR� FDQWHLUR� GH� REUDV�

6$1726�HW� DO� ������� GHILQHP�SHUGDV� FRPR

VHQGR�kTXDOTXHU�LQHILFLÃQFLD�TXH�UHIOLWD�QR�XVR

GRV� PDWHULDLV�� P¼R�GH�REUD� H� HTXLSDPHQWRV

HP�TXDQWLGDGHV�VXSHULRUHV�ºTXHODV�QHFHVV·ULDV

SDUD� D� SURGX¾¼R� GD� HGLILFD¾¼Ry�� HQJOREDQGR

DOÂP� GRV� PDWHULDLV�� WRGDV� DV� WDUHIDV

GHVQHFHVV·ULDV� TXH� JHUDP� FXVWRV� DGLFLRQDLV� H

Q¼R�DJUHJDP�YDORU�

1R� HQWDQWR�� DOÂP� GD� LGÂLD� GH� DJUHJD¾¼R� GH

YDORU�DR�SURGXWR�VHP�DXPHQWDU�RV�FXVWRV��XP

RXWUR�DVSHFWR�LPSRUWDQWH�HVW·�UHODFLRQDGR�DR

FRQFHLWR�GH�SHUGDV��D�GHILQL¾¼R�GD�VLWXD¾¼R�GH

UHIHUÃQFLD� D� SDUWLU� GD� TXDO� VH� FRQVLGHUD� R

UHFXUVR� H[FHGHQWH� �PDWHULDO�� P¼R�GH�REUD�

HTXLSDPHQWR�� WHPSR� H� FDSLWDO�� FRPR� VHQGR

SHUGDV�

3,&&+,� ������� VH� PRVWUD� FRHUHQWH� FRP� R

UDFLRFÇQLR�DR�GHILQLU�GHVSHUGÇFLR��FRPR�VHQGR

kWXGR�DTXLOR�TXH� Â� GHVSHQGLGR� DOÂP�GR�TXH

VHULD�QHFHVV·ULR�HP�XPD�VLWXD¾¼R�LGHDOy�

$�LGÂLD�GH�SHUGD�SRGH�H[WUDSRODU�DWÂ�PHVPR

D� UHDOLGDGH�� VHJXQGR� D� GHILQL¾¼R� GD

&21:$<�48$/,7<���������TXH�FDUDFWHUL]D

R�GHVSHUGÇFLR�FRPR�VHQGR�kD�GLIHUHQ¾D�HQWUH

D� IRUPD� FRPR� DV� FRLVDV� V¼R� IHLWDV� DJRUD� H� D

IRUPD�FRPR�HODV�SRGHULDP�VHU� IHLWDV��VH� WXGR

IRVVH� SHUIHLWR� q� QHQKXP� HUUR�� SUHRFXSD¾¼R�

SUREOHPDV�RX�FRPSOH[LGDGHVy�

                                                          
2 $� GLVWLQ¾¼R� HQWUH� D� FRQFHLWXD¾¼R� GH� SHUGDV� H
GHVSHUGÇFLR� VHU·� IHLWD� QR� LWHP� ������� 3DUD� HIHLWR� GH
DSUHVHQWD¾¼R� GDV� FRQVLGHUD¾×HV� GDV� FLWD¾×HV� GRV
DXWRUHV��RSWRX�VH�HP�PDQWHU�R�PHVPR�WHUPR�XWLOL]DGR
SHORV� PHVPRV�� DLQGD� TXH� SRVVD� Q¼R� HVWDU� HP
FRQIRUPLGDGH� FRP� D� GLVWLQ¾¼R� IHLWD� QR� LWHP
VXSUDFLWDGR�

$R�VH�GLVFXWLU� D�FRQFHLWXD¾¼R�GH�SHUGDV�� Q¼R

VH� SRGH� GHL[DU� GH� UHODFLRQ·�OD� º� TXDOLGDGH�

'HQWUH�RV�Y·ULRV�FRQFHLWRV�H[LVWHQWHV�� LQVHUH�

VH� R� GH� kDWHQGHU� FRP� HFRQRPLDy� H

kPD[LPL]D¾¼R�GR�YDORU�GR�SURGXWRy�

1HVWH�VHQWLGR��68=$.,��������DSXG�628=$

HW� DO� ������� GHILQH� GHVSHUGÇFLR� FRPR� VHQGR

kWXGR�R�TXH�LPSH¾D�GH�DOFDQ¾DU�R�P·[LPR�GH

TXDOLGDGH�� R�PÇQLPR� GH� SUH¾R� H� XPD� U·SLGD

HQWUHJD�DRV�FOLHQWHVy�

9ROWDQGR�D� OLQKD�GH� UDFLRFÇQLR�SDUD�R� ¸PELWR

GD� SURGX¾¼R� GD� HGLILFD¾¼R� QR� FDQWHLUR� GH

REUDV�� D� TXHVW¼R� GDV� SHUGDV� SDVVRX� D� VHU

WUDWDGD� UHFHQWHPHQWH� VRE� D� OX]� GH� XP� QRYR

PRGHOR�GH�RUJDQL]D¾¼R�GR� WUDEDOKR�H� JHVW¼R

RSHUDFLRQDO� SUHFRQL]DGR� SRU� .26.(/$

������� EDVHDGR� HP� H[SHULÃQFLDV

GHVHQYROYLGDV� HP� RXWUDV� LQGàVWULDV�

HVSHFLDOPHQWH� D� LQGàVWULD� GH� PDQXIDWXUD�

GHQRPLQDGR� k/HDQ� &RQVWUXFWLRQy�� WUDGX]LGR

SDUD� R� SRUWXJXÃV� FRPR� k&RQVWUX¾¼R� VHP

3HUGDVy�

3DUD� HVWH� DXWRU�� DOÂP� GH� FRQFHQWUDU� RV

HVIRU¾RV�QDV�DWLYLGDGHV�GH�FRQYHUV¼R��GHYH�VH

DWHQWDU� WDPEÂP� SDUD� DTXHODV� DWLYLGDGHV

DX[LOLDUHV� º� SURGX¾¼R�� GHILQLGDV� FRPR

DWLYLGDGHV�GH�IOX[R�

(QWHQGHQGR�VH� D� SURGX¾¼R� FRPR� VHQGR� XP

IOX[R� GH�PDWHULDLV� H�RX� LQIRUPD¾×HV� GHVGH� D

PDWÂULD�SULPD�DWÂ�R�SURGXWR� ILQDO�� VHQGR�TXH

QHVWH� IOX[R� RV� PDWHULDLV� V¼R� SURFHVVDGRV�

LQVSHFLRQDGRV�� PRYLPHQWDGRV� RX� HVW¼R� HP

HVSHUD�� SRGH�VH� LGHQWLILFDU� GRLV� WLSRV� GH

DWLYLGDGHV�UHODFLRQDGDV�DR�PHVPR�
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�D� DWLYLGDGHV� GH� FRQYHUV¼R�� FRQVLVWHP� QR

SURFHVVDPHQWR� GRV� PDWHULDLV� HP

SURGXWRV� DFDEDGRV� H� LQWHUPHGL·ULRV� H

DJUHJDP�YDORU�DRV�PHVPRV�

�E� DWLYLGDGHV� GH� IOX[R�� UHODFLRQDP�VH� ºV

WDUHIDV�GH�LQVSH¾¼R��PRYLPHQWR�H�HVSHUD

GRV� PDWHULDLV� H� Q¼R� DJUHJDP� YDORU� DR

SURGXWR�

1HVWH� VHQWLGR�� R� FRQFHLWR� GH� SHUGD� HVW·

UHODFLRQDGR� Q¼R� VRPHQWH� D� DWLYLGDGHV� GH

FRQYHUV¼R�H�VLP�D�DWLYLGDGH�GH�IOX[R��RQGH�VH

SURFXUD�UHGX]L�ODV�RX�DWÂ�PHVPR�HOLPLQ·�ODV�

(P�RXWUDV�SDODYUDV��UHGX]LQGR�VH�DV�DWLYLGDGHV

GH� IOX[R� H� RWLPL]DQGR� DV� DWLYLGDGHV� GH

FRQYHUV¼R� FRQVHJXH�VH� DXPHQWDU� D

SURGXWLYLGDGH� GD� P¼R�GH�REUD�� DVVLP� FRPR

UHGX]LU� D� SRVVLELOLGDGH� GH� RFRUUÃQFLD� GH

SHUGDV� GH� PDWHULDLV�� SRLV� TXDQWR� PHQRU� DV

DWLYLGDGHV� GH�PRYLPHQWD¾¼R� H�PDQXVHLR� GRV

PHVPRV��PHQRU�D�SRVVLELOLGDGH�GH�RFRUUÃQFLD

GH�SHUGDV�

$� WÇWXOR� GH� H[HPSOR�� HQTXDGUDP�VH� QHVWD

FRQFHLWXD¾¼R�RV�FXVWRV�GH�WUDQVSRUWH�DOÂP�GR

HVWULWDPHQWH� QHFHVV·ULR�� DXPHQWR� GD

HVSHVVXUD� GDV� DUJDPDVVDV�� UHYHVWLPHQWR� GH

SDUHGHV� SDUD� SRVWHULRU� FRORFD¾¼R� GH� IRUUR

IDOVR� GH� JHVVR�� GHVGH�TXH� D� SDUHGH� UHYHVWLGD

VHMD�HQFREHUWD�SHOR�IRUUR�HQWUH�RXWURV�

5HVVDOWD�VH� TXH� QHP� WRGDV� DV� DWLYLGDGHV� GH

FRQYHUV¼R�UHVXOWDP�HP�DJUHJD¾¼R�GH�YDORU�DR

SURGXWR�� FRPR� SRU� H[HPSOR�� D� QHFHVVLGDGH

GH�UHWUDEDOKR��6$1726�HW�DO�������

������$�FODVVLILFDomR�GDV�SHUGDV�QRV�FDQWHLURV�GH

REUDV�VHJXQGR�D�VXD�QDWXUH]D

6HJXQGR�6$1726�HW�DO��������D�UHGX¾¼R�GDV

SHUGDV� SDVVD� SHOR� FRQKHFLPHQWR� GH� VXD

QDWXUH]D��DVVLP�FRPR�GD�LGHQWLILFD¾¼R�GDV�VXDV

SULQFLSDLV�FDXVDV�

$VVRFLDQGR� RV� FRQFHLWRV� ODQ¾DGRV� SRU

.26.(/$��������MXQWDPHQWH�FRP�RV�FULWÂULRV

DGDSWDGRV� GR� HVWXGR� GH� 6+,1*2� ������� H

6.2</(6� 	� 6.2</(6� �������� RV� DXWRUHV

FODVVLILFDP� DV� SHUGDV� QD� FRQVWUX¾¼R� FLYLO

EUDVLOHLUD�VHJXQGR�D�VXD�QDWXUH]D�HP�

�D� SHUGDV� SRU� VXSHUSURGX¾¼R�� SHUGDV

GHYLGDV� º� SURGX¾¼R� HP� TXDQWLGDGHV

VXSHULRUHV� ºV� QHFHVV·ULDV� �([HPSOR�

SURGX¾¼R� GH� DUJDPDVVD� HP� TXDQWLGDGH

VXSHULRU� º� QHFHVV·ULD� SDUD� H[HFX¾¼R� GR

UHYHVWLPHQWR��

�E� SHUGDV� SRU� VXEVWLWXL¾¼R�� SHUGD� GH� FDSLWDO

GHYLGR� º� XWLOL]D¾¼R� GH� XP� PDWHULDO� GH

FDUDFWHUÇVWLFDV�GH�GHVHPSHQKR� VXSHULRUHV

DR� HVSHFLILFDGR� �([HPSOR�� XVR� GH

FRQFUHWR� XVLQDGR� FRP� IFN� VXSHULRU� DR

HVSHFLILFDGR��

�F� SHUGDV� SRU� HVSHUD�� UHODFLRQDGDV� FRP� D

VLQFURQL]D¾¼R�H�R� QLYHODPHQWR�GRV� IOX[RV

GH� PDWHULDLV� H� DV� DWLYLGDGHV� GRV

WUDEDOKDGRUHV�� HQYROYHQGR� SHUGDV� GH

P¼R�GH�REUD� H� HTXLSDPHQWRV� �([HPSOR�

SDUDGDV� QRV� VHUYL¾RV� RULJLQDGDV� SHOD� IDOWD

GH� GLVSRQLELOLGDGH� GH� PDWHULDLV� RX

HTXLSDPHQWRV��
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�G� SHUGDV� SRU� WUDQVSRUWH�� GHYLGR� DR

PDQXVHLR� H[FHVVLYR� GRV� PDWHULDLV� H

FRPSRQHQWHV� HP� IXQ¾¼R� GD� P·

SURJUDPD¾¼R� GDV� DWLYLGDGHV� RX� GH� XP

DUUDQMR� IÇVLFR� LQHILFLHQWH��([HPSOR�� WHPSR

H[FHVVLYR� GHVSHQGLGR� HP� WUDQVSRUWH� GH

PDWHULDLV�GHYLGR�D�JUDQGHV�GLVW¸QFLDV�HQWUH

R� ORFDO� GH� HVWRFDJHP� H� R� HOHYDGRU� GH

REUDV� RX� DLQGD�� TXHEUDV� GH� EORFRV� HP

IXQ¾¼R� GH� GXSOR� PDQXVHLR� RX

HTXLSDPHQWR�GH�WUDQVSRUWH�LQDGHTXDGR�

�H� SHUGDV� QR� SURFHVVDPHQWR� HP� VL�� WHP

RULJHP�QD�SUÐSULD�QDWXUH]D�GDV�DWLYLGDGHV

GR�SURFHVVR�RX�QD�H[HFX¾¼R� LQDGHTXDGD

GRV� PHVPRV� �([HPSORV�� TXHEUD� GH

SDUHGHV� M·� HPER¾DGDV� SDUD� YLDELOL]DU� D

H[HFX¾¼R� GH� LQVWDOD¾×HV�� TXHEUD� PDQXDO

GH�EORFRV��

�I� SHUGDV� QRV� HVWRTXHV�� H[LVWÃQFLD� GH

HVWRTXHV� H[FHVVLYRV� HP� IXQ¾¼R� GH

SURJUDPD¾¼R� LQDGHTXDGD� QD� HQWUHJD� GRV

PDWHULDLV� RX� HUURV� QD� RU¾DPHQWD¾¼R�

JHUDQGR�WDQWR�SHUGDV�GH�PDWHULDO�TXDQWR

GH�FDSLWDO�� WDPEÂP�GHFRUUHP�GD� IDOWD� GH

FXLGDGRV� QR� DUPD]HQDPHQWR� GRV

PDWHULDLV� �([HPSOR�� PDO

DFRQGLFLRQDPHQWR� GRV� VDFRV� GH� FLPHQWR

DFDUUHWDQGR�D�VXD�KLGUDWD¾¼R��

�J� SHUGDV�QR�PRYLPHQWR��HVW¼R�UHODFLRQDGDV

FRP� D� UHDOL]D¾¼R� GH� PRYLPHQWRV

GHVQHFHVV·ULRV� SRU� SDUWH� GRV

WUDEDOKDGRUHV�GXUDQWH�D�H[HFX¾¼R�GH�VXDV

DWLYLGDGHV� H� SRGHP� VHU� JHUDGDV� SRU

IUHQWHV� GH� WUDEDOKR� DIDVWDGDV� H� GH� GLIÇFLO

DFHVVR��IDOWD�GH�HVWXGR�GR�DUUDQMR�IÇVLFR�GR

FDQWHLUR�H�GR�SRVWR�GH� WUDEDOKR�� IDOWD�GH

HTXLSDPHQWRV� DGHTXDGRV� �([HPSOR�

DXVÃQFLD� GH� XPD� VHTâÃQFLD� DGHTXDGD� GH

DWLYLGDGHV�GHYLGR�º�IDOWD�GH�SURJUDPD¾¼R��

�K� SHUGDV� SHOD� HODERUD¾¼R� GH� SURGXWRV

GHIHLWXRVRV�� RFRUUHP� TXDQGR� V¼R

IDEULFDGRV�SURGXWRV�TXH�Q¼R�DWHQGHP�DRV

UHTXLVLWRV� GH� TXDOLGDGH� HVSHFLILFDGRV�

UHVXOWDQGR� UHWUDEDOKRV� H� GHILFLÃQFLD� GR

GHVHPSHQKR�GR�SURGXWR�ILQDO��JHUDOPHQWH

RULJLQDP�VH� QD� DXVÃQFLD� GH� LQWHJUD¾¼R

HQWUH� SURMHWR� H� D� H[HFX¾¼R�� GDV

GHILFLÃQFLDV� GR� SODQHMDPHQWR� H� FRQWUROH

GR� SURFHVVR� SURGXWLYR� �([HPSOR�� IDOKDV

QD� LPSHUPHDELOL]D¾¼R� H� SLQWXUD�

GHVFRODPHQWR�GH�SODFDV�FHU¸PLFDV�HWF��

�L� RXWUDV��URXER��YDQGDOLVPR��DFLGHQWHV�HWF�

������ &ODVVLILFDomR� GDV� SHUGDV� VHJXQGR� VHX

FRQWUROH

7RGR� LQYHVWLPHQWR� RX� D¾×HV� YROWDGDV� SDUD� D

UHGX¾¼R� GDV� SHUGDV� GH� UHFXUVRV� WHP� FRPR

SULQFÇSLR� E·VLFR� D� UHOD¾¼R� FXVWR�EHQHIÇFLR�� �

QHVWH� FRQWH[WR� TXH� VH� LQVHUH� D� FODVVLILFD¾¼R

GDV� SHUGDV� VHJXQGR� VHX� FRQWUROH�� SHUGDV

LQHYLW·YHLV��RX�SHUGD�QDWXUDO��H�HYLW·YHLV�

$V� SHUGDV� LQHYLW·YHLV� FRUUHVSRQGHP� D� XP

QÇYHO� DFHLW·YHO�� RQGH� RV� LQYHVWLPHQWRV

QHFHVV·ULRV� SDUD� FRPEDWÃ�ODV� V¼R

VXEVWDQFLDOPHQWH�PDLRUHV�GR�TXH�D�HFRQRPLD

JHUDGD�
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3DUD�6.2</(6�	�6.2</(6� �������HVWH�QÇYHO

DFHLW·YHO�GHSHQGH�GR�FXVWR�GD�VROX¾¼R��H�HVWH

GHSHQGH�� HQWUH� RXWURV� DVSHFWRV�� GR� QÇYHO� GH

RUJDQL]D¾¼R�RX�GHVHQYROYLPHQWR�GH�D¾×HV�GH

FRQWUROH�M·�SUÂ�H[LVWHQWHV�

6HQGR�DVVLP��HVWH�QÇYHO�YDULD�GH�HPSUHVD�SDUD

HPSUHVD�H�PHVPR�GH�REUD�SDUD�REUD�GH�XPD

PHVPD�HPSUHVD��GHSHQGHQGR�GR�SDWDPDU�GH

GHVHQYROYLPHQWR� GD� PHVPD� �6$1726� HW� DO

������

(VWHV� DXWRUHV� UHODFLRQDP� DV� SHUGDV� HYLW·YHLV

ºTXHODV� HP�TXH� RV� FXVWRV� GH�RFRUUÃQFLD� V¼R

VXEVWDQFLDOPHQWH� PDLRUHV� TXH� RV� FXVWRV� GH

SUHYHQ¾¼R��3DUD� 6.2</(6�� 6.2</(6� �������

HP� PXLWRV� FDVRV�� R� DOWR� QÇYHO� GH� SHUGD

HQYROYH� PHQRUHV� FXVWRV� SDUD� SUHYHQL�ODV� GR

TXH� VLWXD¾×HV� RQGH� R� QÇYHO� GH� SHUGD� Â

FRQVLGHUDYHOPHQWH�EDL[R�

��QHVWH�FRQWH[WR�TXH�VH� ID]�D�GLVWLQ¾¼R�HQWUH

SHUGDV� H� GHVSHUGÇFLR�� VHQGR� HVWH� àOWLPR

UHODFLRQDGR� º� SDUFHOD� GH� SHUGDV� HYLW·YHLV

�62,%(/0$1��������

����$V�SHUGDV�GH�PDWHULDLV�QRV�FDQWHLURV�GH�REUDV

$SÐV� XPD� DERUGDJHP� DPSOD� GD� TXHVW¼R� GDV

SHUGDV� QRV� FDQWHLURV� GH� REUDV�� QRV� LWHQV

VXEVHTâHQWHV� GLVFRUUH�VH� VREUH� DV� SHUGDV� GH

PDWHULDLV�� RQGH� DSUHVHQWD�VH� DV� SULQFLSDLV

WHUPLQRORJLDV�UHODFLRQDGDV�ºV�PHVPDV�

������&RQFHLWR�GH�SHUGDV�GH�PDWHULDLV

$V� SHUGDV� GH� PDWHULDLV� FRQVWLWXHP�VH� QXPD

GDV� SDUFHODV� GH� SHUGDV� H[LVWHQWHV� QD

FRQVWUX¾¼R� GH� HGLIÇFLRV�� 2V� WUDEDOKRV

UHDOL]DGRV�FRP�D�LQWHQ¾¼R�GH�DYDOL·�ODV�SDUWHP

GD� LGÂLD� GH� FRPSDUDU� D� TXDQWLGDGH� GH

PDWHULDO� DGTXLULGR� FRP� D� TXDQWLGDGH� GH

PDWHULDO�HIHWLYDPHQWH�HPSUHJDGR�QR�FDQWHLUR

GH� REUDV� GH� DFRUGR� FRP� R� SURMHWR�� QXP

GHWHUPLQDGR� SHUÇRGR� RX� IDVH� GD� FRQVWUX¾¼R�

VHQGR� FRQVLGHUDGR� SHUGD� D� GLIHUHQ¾D

REVHUYDGD�GHVWD�FRPSDUD¾¼R�

1HVWD� SURSRVWD� GH� PHWRGRORJLD�� R� FDPLQKR

SDUD� D� GHWHF¾¼R� GDV� SHUGDV� Q¼R� SRGHULD� VHU

GLIHUHQWH�� 1R� HQWDQWR�� GH� DFRUGR� FRP� HVWD

SURSRVWD�� QRWD�VH� D� QHFHVVLGDGH� GH� VH� ILFDU

FODUR� GRLV� DVSHFWRV�� 2� SULPHLUR� GHOH� GL]

UHVSHLWR�º�TXDQWLGDGH�GH�PDWHULDO�XWLOL]DGD�QR

FDQWHLUR� GH� REUDV�� GHQRPLQDGD� DTXL� GH

FRQVXPR� UHDO�� 3,172� ������� XWLOL]RX

GRFXPHQWRV� ILVFDLV� SDUD� HIHLWR� GH

FRQWDELOL]D¾¼R� GH� WDLV� TXDQWLGDGHV�� (VWH

SURFHGLPHQWR�QR�HQWDQWR��Q¼R�JDUDQWH�TXH�DV

TXDQWLGDGHV� GH� PDWHULDO� REVHUYDGDV� QHVWHV

GRFXPHQWRV� WHQKDP� UHDOPHQWH� FKHJDGR� QR

FDQWHLUR� GH� REUDV�� D� Q¼R� VHU� TXH� QD� REUD

HVWXGDGD� KRXYHVVH� D� SROÇWLFD� GH� FRQIHUÃQFLD

GRV� PHVPRV�� 62,%(/0$0� ������� XWLOL]RX� D

TXDQWLGDGH� GH� PDWHULDO� SDJR� SDUD� R

HVWDEHOHFLPHQWR�GRV�ÇQGLFHV�GH�SHUGDV��SRUÂP

ID]HQGR�� QD�PHGLGD� GR� SRVVÇYHO�� FRQIHUÃQFLDV

QR�UHFHELPHQWR�FRP�D�ILQDOLGDGH�GH�LGHQWLILFDU

SRVVÇYHLV�GLIHUHQ¾DV�HQWUH�DV�TXDQWLGDGHV�SDJDV

H�UHFHELGDV�QR�FDQWHLUR�GH�REUDV�

&RP�R�REMHWLYR�GH� VH�HVWDEHOHFHU� ÇQGLFHV�GH

SHUGDV�H�RX�FRQVXPRV�IÇVLFRV�GH�PDWHULDLV�QRV

FDQWHLURV� GH� REUDV�� HVWDEHOHFH�VH� HQW¼R�� SDUD
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HIHLWR� GR� F·OFXOR� GR� FRQVXPR� UHDO�� D

TXDQWLGDGH�GH�PDWHULDO�HIHWLYDPHQWH�UHFHELGD

QR�FDQWHLUR�GH�REUDV�

2� RXWUR� DVSHFWR� D� GHVWDFDU� UHIHUH�VH� DR

F·OFXOR� GD� TXDQWLGDGH� GH� PDWHULDO

WHRULFDPHQWH�QHFHVV·ULD�SDUD�D�H[HFX¾¼R�GRV

VHUYL¾RV�� 3DUD� R� F·OFXOR� GHVWD� TXDQWLGDGH

WHÐULFD�� D� TXDO� GHQRPLQDPRV� FRQVXPR� GH

UHIHUÃQFLD�� K·� TXH� VH� GHILQLU� YDORUHV� SDUD� �

YDUL·YHLV�D�VDEHU�

• TXDQWLGDGH� GH� VHUYL¾R� �46��� TXDQWLGDGH

GH� VHUYL¾R� D� VHU� H[HFXWDGR� QR� SHUÇRGR

FRQFHUQHQWH� º� DQ·OLVH� GDV� SHUGDV� QRV

FDQWHLURV�GH�REUDV�

• FRQVXPR� GH� PDWHULDO�FRPSRQHQWH� SRU

XQLGDGH� GH� VHUYL¾R� �&0�46��

FRUUHVSRQGH�� SRU� H[HPSOR�� DR� FRQVXPR

GH� DUJDPDVVD� SRU� ·UHD� GH� HPER¾R

�P��P���

• FRQVXPR�GH�PDWHULDO� E·VLFR�SRU�PDWHULDO

FRPSRVWR� �&0%�0&��� FRPR� R� QRPH

HQIDWL]D�� UHODFLRQD�VH� DR� FRQVXPR� GH

PDWHULDLV�E·VLFRV� �FLPHQWR�� FDO�� DUHLD��SRU

PDWHULDO�FRPSRVWR��DUJDPDVVD�H�FRQFUHWR

SURGX]LGRV�HP�REUD��

)D]HQGR�VH� D� PXOWLSOLFD¾¼R� GHVWHV� YDORUHV�

FKHJD�VH�R�FRQVXPR�GH�UHIHUÃQFLD�

1R� HQWDQWR�� QHP� WRGRV� RV� SURMHWRV

UHODFLRQDGRV� DR� XVR� GRV� PDWHULDLV

FRQWHPSODP�HVWDV�HVSHFLILFD¾×HV��PXLWDV�YH]HV�

WUD]HP�DSHQDV�DV�GLPHQV×HV�SDUD�R�F·OFXOR�GD

TXDQWLGDGH�GH�VHUYL¾R�

1HVWH� FRQWH[WR�� K·� TXH� VH� GHILQLU� FULWÂULRV

SDUD� R� HVWDEHOHFLPHQWR� GRV� YDORUHV� GH

UHIHUÃQFLD�� H� HVWHV� FULWÂULRV� GHYHP� YLU� GH

HQFRQWUR� FRP� RV� REMHWLYRV� GD� SURSRVWD� GD

PHWRGRORJLD�GH�VH�HVWDEHOHFHU�LQGLFDGRUHV�GH

SHUGDV�FRQVXPRV�QR�¸PELWR� DSHQDV�GD� HWDSD

GH� H[HFX¾¼R�� RX� VHMD�� GHFRUUHQWHV� GD

LQHILFLÃQFLD�GR�XVR�GRV�PDWHULDLV�QRV�FDQWHLURV

GH�REUDV�

'LDQWH�GR�H[SRVWR��SRGH�VH�GHILQLU�R�FRQFHLWR

GH� SHUGDV� DGRWDGR� QHVWD� SURSRVWD� GH

PHWRGRORJLD�

7HQGR� SRU� REMHWLYR� DYDOLDU� R� XVR� GRV

PDWHULDLV�FRPSRQHQWHV�QR�¸PELWR�GR�FDQWHLUR

GH� REUDV�� R� LQGLFDGRU� GH� SHUGD� IÇVLFD� GRV

PHVPRV�VH�UHIHUH�D�GLIHUHQ¾D�SHUFHQWXDO�HQWUH

D� TXDQWLGDGH� UHFHELGD� H� D� TXDQWLGDGH

WHRULFDPHQWH�SUHYLVWD�WRPDQGR�VH�FRPR�EDVH

R� SURMHWR� kDV� EXLOWy�� 'D� PHVPD� IRUPD�� R

LQGLFDGRU� GH� FRQVXPR� GH

PDWHULDO�FRPSRQHQWH� FRQVLVWH� QD� UHOD¾¼R

HQWUH� D� TXDQWLGDGH� UHFHELGD� H� D� TXDQWLGDGH

GH� VHUYL¾R� H[HFXWDGR� WRPDQGR�VH� FRPR

UHIHUÃQFLD�R�SURMHWR�DV�EXLOW�

5HVVDOWD�VH� TXH� D� SHUGD� GH� PDWHULDO� HVW·

DVVRFLDGD� WDQWR� ºV� DWLYLGDGHV� GH� IOX[R� FRPR

GH�FRQYHUV¼R��4XDQWR� ºV� DWLYLGDGHV� GH� IOX[R�

FLWD�VH� DV� SHUGDV� GHFRUUHQWHV� GR� WUDQVSRUWH

GH�PDWHULDO� UHDOL]DGR�GH� IRUPD� LQHILFLHQWH�RX

FRP� HTXLSDPHQWR� LQDGHTXDGR� �TXHEUDV� GH

EORFRV�� WUDQVERUGR� GH� DUJDPDVVDV� HQWUH

RXWUDV��� &RP� UHOD¾¼R� ºV� DWLYLGDGHV� GH

FRQYHUV¼R�� R� H[HPSOR� FO·VVLFR� FRQVLVWH� QD

DUJDPDVVD� TXH� ILFD� LQFRUSRUDGD� QD� IRUPD� GH

VREUHVSHVVXUD� GH� DUJDPDVVD� GH� UHYHVWLPHQWR
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RX��DLQGD��D�DUJDPDVVD�TXH�FDL�QR�FK¼R�H�Q¼R

Â�UHDSURYHLWDGD�

������ &ODVVLILFDomR� GDV� SHUGDV� GH� PDWHULDLV

VHJXQGR�VXD�QDWXUH]D

�� QRWÐULR� TXH� JUDQGH� SDUWH� GRV� PDWHULDLV

HQWUHJXHV�QRV�FDQWHLURV�GH�REUDV�Q¼R�FKHJDP

DR� VHX� GHVWLQR� ILQDO� RX�� VH� FKHJDP�� V¼R

XWLOL]DGRV� HP� TXDQWLGDGHV� VXSHULRUHV� ºV

HVSHFLILFDGDV� RX� WHRULFDPHQWH� QHFHVV·ULDV

�6.2</(6��6.2</(6��������

(VWHV� VREUHFRQVXPRV� GH� PDWHULDLV� V¼R

FRQVLGHUDGRV� SHUGDV� TXH� SRGHP� RFRUUHU� QR

FDQWHLUR� GH� REUDV� GH� GLYHUVDV� IRUPDV� RX

LQWHQVLGDGHV�� &RPR� H[HPSOR�� FLWD�VH� EORFRV

TXHEUDGRV� QR� ORFDO� GH� DUPD]HQDJHP� RX

GXUDQWH�R� WUDQVSRUWH�GRV�PHVPRV�� VREUDV�GH

FRQFUHWRV� DSÐV� D� FRQFUHWDJHP� GH� SH¾DV

HVWUXWXUDLV� RX�� DLQGD�� VREUHVSHVVXUD� GH

UHYHVWLPHQWRV�DUJDPDVVDGRV�HQWUH�RXWURV�

'D� PHVPD� IRUPD�� TXDQWLGDGHV� DGLFLRQDLV� GH

PDWHULDLV�FRPSRQHQWHV� V¼R� QHFHVV·ULDV� SDUD

SURYHU� R� UHWUDEDOKR� GHYLGR� º� QHJOLJÃQFLD� GR

FRQVWUXWRU�� YDQGDOLVPR�� RX� DLQGD�� HP

VXEVWLWXL¾¼R�GH�PDWHULDLV�SRU�IDOWD�GRV�PHVPRV

QR� FDQWHLUR� GH� REUDV� GHYLGR� º� IDOWD� GH� XP

FRQWUROH�HIHWLYR�

$QDOLVDQGR� D� QDWXUH]D� GD� RFRUUÃQFLD� GHVWDV

SHUGDV�� 6.2</(6�� 6/2</(6� ������� DV

FODVVLILFDP� HP� GLUHWDV� H� LQGLUHWDV�� 6HJXQGR

HVWHV�DXWRUHV��D�SHUGD�GLUHWD�Â�JHUDGD�TXDQGR

RV�PDWHULDLV�V¼R�GDQLILFDGRV�H�Q¼R�SRGHP�VHU

UHDSURYHLWDGRV��SRGHQGR�RFRUUHU�HP�WRGDV�DV

HWDSDV� GR� SURFHVVR� SURGXWLYR�� $V� SHUGDV

GLUHWDV� VHJXQGR� HVWHV� DXWRUHV�� SRGHP� VHU

GLYLGLGDV�HP�

• SHUGDV� QD� HQWUHJD�� V¼R� DV� SHUGDV� GH

PDWHULDLV� RFRUULGDV� GXUDQWH� R� WUDQVSRUWH

GRV� PDWHULDLV�FRPSRQHQWHV� GR

IRUQHFHGRU� RX� RXWUR� FDQWHLUR� GH� REUDV

SDUD� D� R� FDQWHLUR� HP� HVWXGR�� HQYROYHP

WDPEÂP� DV� SHUGDV� RFRUULGDV� GXUDQWH� R

GHVFDUUHJDPHQWR�GRV�PHVPRV�

• SHUGDV� QR� HVWRTXH� H� QR� WUDQVSRUWH

LQWHUQR�� RFRUUHP� GXUDQWH� D� HVWRFDJHP

GRV� PDWHULDLV�FRPSRQHQWHV� H� GXUDQWH� R

WUDQVSRUWH�LQWHUQR�GRV�PHVPRV�

• SHUGDV� QR� SURFHVVDPHQWR� LQWHUPHGL·ULR�

SHUGDV� GHFRUUHQWHV� GH� FRUWHV� DQWL�

HFRQÑPLFRV� GH� SH¾DV� �SRU� H[HPSOR�

FRUWH� Q¼R� RWLPL]DGR� GH� EDUUDV� GH� D¾R�

JHUDQGR� SRQWDV� TXH� Q¼R� V¼R

UHDSURYHLWDGDV��

• SHUGD� GXUDQWH� D� DSOLFD¾¼R� ILQDO��PDWHULDLV

GHUUXEDGRV� RX� GHVFDUWDGRV� GXUDQWH� D

DSOLFD¾¼R� �([HPSOR�� VREUDV� GH� FRUWH� GH

EORFRV� FRUWDGRV� GXUDQWH� D� HOHYD¾¼R� GD

DOYHQDULD��

• �3HUGDV�SRU�VREUDV��VREUDV�GH�PDWHULDLV�H

FRPSRQHQWHV� DSÐV� D� DSOLFD¾¼R� GRV

PHVPRV��H[HPSOR��ODWDV�GH�WLQWDV�GHL[DGDV

DEHUWDV�DSÐV�R�XVR��LPSRVVLELOLWDQGR�R�XVR

GD�VREUD�QR�GLD�VHJXLQWH��

• 3HUGDV� SRU� D¾¼R� FULPLQRVD�� GHYLGDV� D

YDQGDOLVPR�
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4XDQWR�ºV�SHUGDV�LQGLUHWDV��HVWDV�DVVXPHP�XP

FDU·WHU� PDLV� ILQDQFHLUR�� QD� PHGLGD� HP� TXH

HQJOREDP�XP�PDWHULDO�TXH� ILFRX� LQFRUSRUDGR

D� XP� VHUYL¾R� GXUDQWH� D� FRQVWUX¾¼R�� 6¼R

GHILQLGDV� SHORV� DXWRUHV� FRPR� VHQGR� D

GLIHUHQ¾D� HQWUH� R� FXVWR� GR� PDWHULDO� TXH

GHYHULD� VHU� XWLOL]DGR� H� R� FXVWR� GR� PDWHULDO

HIHWLYDPHQWH�XWLOL]DGR��6XUJHP�SULQFLSDOPHQWH

GH�

• VXEVWLWXL¾¼R� GH� PDWHULDLV�� TXDQGR� V¼R

XWLOL]DGRV� PDWHULDLV� GH� FXVWR� VXSHULRU� DR

HVWLSXODGR� �([HPSOR�� FRQFUHWR� GH� IFN� ��

DR�LQYÂV�GH�IFN�����

• XVR� HP� H[FHVVR� GH� TXDQWLGDGHV

SHUPLWLGDV� RX� HVWLSXODGDV� HP� FRQWUDWRV

�XVR� GH� YROXPH� GH� DUJDPDVVD� GH

UHYHVWLPHQWR� VXSHULRU� DR� SUHYLVWR�� HP

IXQ¾¼R� GR� DXPHQWR� GD� HVSHVVXUD� GR

UHYHVWLPHQWR��

• FRQVHTâÃQFLD� GDV� SHUGDV� IÇVLFDV�� FXVWRV

GHFRUUHQWHV� GR� DWUDVR� GRV� VHUYL¾RV� HP

IXQ¾¼R� GD� LQGLVSRQLELOLGDGH� GH

PDWHULDLV�FRPSRQHQWHV� GHYLGR� DR

GHVSHUGÇFLR� GR� PHVPRV�� FXVWR� GH� P¼R�

GH�REUD�SDUD�OLPSH]D�GR�DPELHQWH�GHYLGR

D�RFRUUÃQFLD�GH�SHUGD�IÇVLFD�GH�PDWHULDO�

������$V� SHUGDV� ItVLFDV� GH�PDWHULDLV� QR� FDQWHLUR

GH�REUDV

$LQGD� TXH� DV� SHUGDV� GH� PDWHULDLV� VHMDP

WUDGX]LGDV� HP� àOWLPD� LQVW¸QFLD� HP� SHUGDV� GH

FDSLWDO�� WRUQD�VH� QHFHVV·ULR� GHVYLQFXODU� DV

SHUGDV� GH� FDSLWDO� GDV� SHUGDV� IÇVLFDV� GH

PDWHULDLV�

1HVWH� VHQWLGR�� YLQGR� GH� HQFRQWUR� FRP� RV

REMHWLYRV� GHVWD� PHWRGRORJLD� GH� SHVTXLVD�

SURS×H�VH� XPD� QRYD� WHUPLQRORJLD� SDUD� D

TXHVW¼R� GDV� SHUGDV� IÇVLFDV� GRV�PDWHULDLV�� (VWD

QRYD� WHUPLQRORJLD� HVW·� UHODFLRQDGD� FRP� R

IOX[R� GRV�PDWHULDLV� QRV� FDQWHLURV� GH� REUDV� H

FRP�R�GHVWLQR�ILQDO�GRV�PHVPRV�

(PERUD�DV�SHUGDV�LQGLUHWDV�HVWHMDP�DVVRFLDGDV

º� SHUGDV� ILQDQFHLUDV�� H[LVWH� WDPEÂP� XPD

SHUGD� IÇVLFD� GH� PDWHULDO� QD� PHGLGD� TXH� R

PHVPR�Â�XWLOL]DGR�HP�TXDQWLGDGHV�VXSHULRUHV

º� HVSHFLILFDGD�� 1HVWH� VHQWLGR�� 62,%(/0$1

������� DVVRFLD� D� LGÂLD� GH� SHUGD� DSDUHQWH� H

RFXOWD�� 3DUD� HVWH� DXWRU�� DV� SHUGDV� DSDUHQWHV

V¼R� FDUDFWHUL]DGDV� SHOD� JHUD¾¼R� GH� HQWXOKR

HQTXDQWR� TXH� DV� GH� QDWXUH]D� RFXOWD� HVW¼R

DVVRFLDGDV� DRV� PDWHULDLV� TXH� ILFDP

LQFRUSRUDGRV�DFLPD�GR�SUHYLVWR�QD�HGLILFD¾¼R�

6HQGR� DVVLP�� SDUWLQGR�VH� GH� XP� YDORU� GH

UHIHUÃQFLD� �NJ�P��� P��P�� HWF�� SRGH�VH

LGHQWLILFDU� GXDV� QDWXUH]DV� GH� SHUGDV�� XPD

SDUFHOD�TXH�ILFD�LQFRUSRUDGD�QR�SUÐSULR� ORFDO

GH� DSOLFD¾¼R�� DFLPD� GR� YDORU� GH� UHIHUÃQFLD�

WUDGX]LGD� SHOR� H[HPSOR� FO·VVLFR� GH

VREUHVSHVVXUD� GH� UHYHVWLPHQWR� DUJDPDVVDGR�

H� RXWUD� SDUFHOD� TXH� Q¼R� Â� DSURYHLWDGD� RX

DSOLFDGD� QR� ORFDO� SUHYLVWR�� WUDGX]LGD� QD� VXD

IRUPD�GH�DUJDPDVVD�TXH�FDL�QR�FK¼R�H�Q¼R�Â

UHDSURYHLWDGD�� FRPXPHQWH� GHQRPLQDGD� GH

HQWXOKR�

4XDQWR�D�HVWD�àOWLPD�SDUFHOD�� D�PHVPD�SRGH

WHU� Y·ULRV� GHVWLQRV�� UHFLFODGD�� XWLOL]DGD� HP
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RXWUDV� WDUHIDV� GD� REUD�� FRPR� SRU� H[HPSOR

DWHUUR�� RX� DLQGD�� VHU� UHWLUDGD� GR� FDQWHLUR� GH

REUDV�

��������3DUFHOD�GH�PDWHULDO�LQFRUSRUDGD

3DUD�D�LGHQWLILFD¾¼R�GD�SDUFHOD�GH�PDWHULDO�TXH

ILFD� LQFRUSRUDGD� º� HGLILFD¾¼R�� SDUWH�VH

LQLFLDOPHQWH� GD� DQ·OLVH� GR� UHIHUHQFLDO� WHÐULFR

DGRWDGR��RX�VHMD��GRV�YDORUHV�DGRWDGRV�SDUD�DV

�� YDUL·YHLV� QHFHVV·ULDV� SDUD� R� F·OFXOR� GR

FRQVXPR�GH�UHIHUÃQFLD�

$WUDYÂV� GHVWD� DQ·OLVH�� SRGH�VH� LGHQWLILFDU� XP

FRQVXPR� H[WUD� GH� PDWHULDO� GHFRUUHQWH� GDV

YDULD¾×HV� GHVWDV� WUÃV� YDUL·YHLV�� $V� SHUGDV� GH

PDWHULDLV�TXH�ILFDP�LQFRUSRUDGRV�QD�HGLILFD¾¼R

SRGHP��SRU�H[HPSOR��DFRQWHFHU�

• SRU� DOWHUD¾¼R� QD� TXDQWLGDGH� GH� VHUYL¾R

�46���H[HFX¾¼R�GH� ·UHD� GH� UHYHVWLPHQWR

LQWHUQR� PDLRU� GR� TXH� D� RULJLQDOPHQWH

SUHYLVWD� GHYLGR� DR� GHVFRQKHFLPHQWR� SRU

SDUWH�GR�H[HFXWRU�GR�SURMHWR�RULJLQDO�

• SRU� DOWHUD¾¼R� QD� TXDQWLGDGH� GH� PDWHULDO

SRU� TXDQWLGDGH� GH� VHUYL¾R� �&0�46��

DXPHQWR� QR� FRQVXPR� GH� EORFRV� SRU�P�

GH� DOYHQDULD� H[HFXWDGD� HP� IXQ¾¼R� GD

UHGX¾¼R�GDV�HVSHVVXUDV�GH� MXQWDV�YHUWLFDLV

H�KRUL]RQWDLV�DUJDPDVVDGDV���VREUHVSHVVXUD

GD�ODMH�GH�FRQFUHWR�DUPDGR�GHYLGR�º�IDOWD

GH�SODQLFLGDGH�GDV�IÑUPDV�HWF�

• SRU� DOWHUD¾¼R� QD� TXDQWLGDGH� GH� PDWHULDO

E·VLFR�SRU�PDWHULDO�FRPSRVWR��&0%�0&��

HUURV� GH� GRVDJHP� GRV� PDWHULDLV� E·VLFRV

QD� SURGX¾¼R� GH� DUJDPDVVD� SDUD� D

H[HFX¾¼R� GR� VHUYL¾R� GH� HPER¾DPHQWR

GDV�IDFHV�GDV�SDUHGHV�LQWHUQDV�

�������� 3DUFHOD� GH� PDWHULDO� QmR� LQFRUSRUDGD�� R

HQWXOKR

1D� IDVH� GH� FRQVWUX¾¼R� GH� XPD� HGLILFD¾¼R�� R

HQWXOKR� Â� FDUDFWHUL]DGR� SHODV� VREUDV� GRV

PDWHULDLV�DGTXLULGRV�H�GDQLILFDGRV�DR�ORQJR�GR

SURFHVVR� SURGXWLYR�� &RPR� H[HPSORV�� FLWD�VH

UHVWRV� GH� DUJDPDVVDV� SURGX]LGDV� H� Q¼R

XWLOL]DGDV� DR� ILQDO� GR� GLD� GH� WUDEDOKR�

GHPROL¾×HV� GH� DOYHQDULDV�� DUJDPDVVDV� TXH

FDHP�QR�FK¼R�GXUDQWH�D�VXD�DSOLFD¾¼R�H�Q¼R

V¼R�UHDSURYHLWDGDV��VREUDV�GH�FRUWHV�GH�WXERV�

D¾RV��HOHWURGXWRV�HQWUH�RXWURV�

'HQWUH�RV�Y·ULRV�IDWRUHV�TXH�FRQWULEXHP�SDUD

D� JHUD¾¼R� GHVWH� HQWXOKR�� 3,172� ������

HQXPHUD�DOJXQV�GHOHV�

• LQVXILFLÃQFLD� GH� GHILQL¾¼R� HP� SURMHWRV

�DUTXLWHWXUD�� HVWUXWXUD�� IÑUPDV�

LQVWDOD¾×HV��

• DXVÃQFLD� GH� TXDOLGDGH� GRV� PDWHULDLV� H

FRPSRQHQWHV�GH�FRQVWUX¾¼R�RIHUWDGDV�QR

PHUFDGR�

• DXVÃQFLD�GH�SURFHGLPHQWRV�H�PHFDQLVPRV

GH�FRQWUROH�GH�H[HFX¾¼R�

6H�SRU�XP�ODGR��D�JHUD¾¼R�GH�HQWXOKR�DFDUUHWD

D� SHUGD� GH� OXFUDWLYLGDGH� SDUD� DV� HPSUHVDV

FRQVWUXWRUDV��SRU�RXWUR�ODGR�DFDUUHWD�WDPEÂP

JDVWRV�SDUD�R� VHWRU� SàEOLFR�� TXH�SRU� VXD� YH]
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WHP�TXH�DUFDU�FRP�RV�FXVWRV�GH�WUDQVSRUWH�H

GHSRVL¾¼R�GRV�PHVPRV�

$OÂP� GHVWHV� FXVWRV�� LQVHUH�VH� WDPEÂP� RV

FXVWRV� VRFLDLV�� PXLWDV� YH]HV� Q¼R� PHQVXU·YHLV�

HP� IXQ¾¼R� GD� GHSRVL¾¼R� FODQGHVWLQD� GHVWH

HQWXOKR� QRV� ORJUDGRXURV� SàEOLFRV�� (VWD

GHSRVL¾¼R� FODQGHVWLQD�� DOÂP� GH� JHUDU� XPD

kSROXL¾¼R� YLVXDOy�� DFDUUHWD� DLQGD� �3,172�

������628=$��������

• SRVVLELOLGDGHV� GH� GHVDEDPHQWRV� GHVWH

HQWXOKR�ODQ¾DGR�HP�HQFRVWDV�

• REVWUX¾¼R� GH� HVFRDPHQWR� GH� FXUVRV

G
·JXD��SURYRFDQGR�LQXQGD¾×HV�

• JHUD¾¼R�GH�SRHLUD�

• SUROLIHUD¾¼R�GH�YHWRUHV�GH�GRHQ¾DV�

• GHVWUXL¾¼R�GD�FDPDGD� IHUWLOL]DQWH�GR�VROR�

HQWUH�RXWURV�

���� ,GHQWLILFDQGR� H� PHQVXUDQGR� DV� SHUGDV� GH

PDWHULDLV

)HLWR� R� HVWDEHOHFLPHQWR� GRV� FRQFHLWRV

UHODWLYRV�ºV�SHUGDV�GH�PDWHULDLV�SRGH�VH�SDUWLU

SDUD� D� LGHQWLILFD¾¼R� GH� RQGH� WDLV� SHUGDV

RFRUUHP� QR� ¸PELWR� GR� FDQWHLUR� GH� REUDV�

DVVLP�� FRPR�� WDO� FRQKHFLPHQWR� SHUPLWH

HVWDEHOHFHU� WDPEÂP� DV� IRUPDV� GH� PHGL¾×HV

SRVVÇYHLV�� (VWHV� DVSHFWRV� VHU¼R� DERUGDGRV� QD

VHTâÃQFLD�

������)OX[RJUDPD�GRV�SURFHVVRV

$V� SHUGDV� GH� PDWHULDLV� SRGHP� RFRUUHU� GH

GLYHUVDV� IRUPDV� QRV� FDQWHLURV� GH� REUDV�� 2

HQWHQGLPHQWR� H� DQ·OLVH� GDV� PHVPDV� SDVVD�

HQWUH�RXWURV�DVSHFWRV��SHOR�FRQKHFLPHQWR�GD

QDWXUH]D�GDV�SHUGDV�IÇVLFDV�GH�PDWHULDLV�H��SDUD

LVWR�� R� IOX[RJUDPD� GRV� SURFHVVRV� FRQVWLWXL�VH

QXPD�IHUUDPHQWD�LPSRUWDQWH�SDUD�HVWD�DQ·OLVH

�628=$��������

'HQWUR�GR�FDQWHLUR�GH�REUDV��R�PDWHULDO�SDVVD

SRU�GLYHUVDV�HWDSDV�DWÂ�R�VHX�GHVWLQR�ILQDO��RX

VHMD�� HOH� Â� UHFHELGR�� HVWRFDGR�� SURFHVVDGR� H

DSOLFDGR� H� HQWUH� FDGD� HWDSD� WHP�VH� R

WUDQVSRUWH� GR� PHVPR�� � 1HVWH� VHQWLGR�

HQWHQGHQGR� FRPR�SURFHVVRV� WRGDV� DV� HWDSDV

UHODFLRQDGDV� DR� IOX[R� GR� REMHWR� GR� WUDEDOKR

�QR� FDVR� RV� PDWHULDLV��� D� HODERUD¾¼R� GHVWH

IOX[RJUDPD�FRQVLVWH�QR�OHYDQWDPHQWR�GH�WRGDV

HVWDV� HWDSDV� GH� XP� VHUYL¾R� HP� HVWXGR�� DOÂP

GD� UHSUHVHQWD¾¼R� GR� UHODFLRQDPHQWR� HQWUH

HODV��628=$��������

k2� IOX[RJUDPD� GRV� SURFHVVRV� FRQVLVWH� QD

GHVFUL¾¼R� JU·ILFD�GH�XP�PÂWRGR�GH� WUDEDOKR�

1HOH��FDGD�SDVVR�GD�SURGX¾¼R�Â�UHSUHVHQWDGR

SRU� VÇPERORV� TXH�� FRPELQDGRV�� IRUPDP� R

GLDJUDPDy��)LJXUD�������2/,9(,5$�������DSXG

/,5$��������

$�WUDGX¾¼R�GHVWHV�FRQFHLWRV�DSOLFDGR�DR�FDVR

GRV�EORFRV�WLMRORV�SRGH�VHU�YLVWR�QD�)LJXUD�����

)LJXUD� ����� 6ÇPERORV� XWLOL]DGRV� QD� FRQIHF¾¼R

GR�IOX[RJUDPD�GRV�SURFHVVRV
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)LJXUD� ����� ([HPSOR� GH� XP� IOX[RJUDPD� GRV

SURFHVVRV�q�EORFRV�WLMRORV

������ ,QGLFDGRUHV� GH� FRQVXPRV� H� SHUGDV� GH

PDWHULDLV�FRPSRQHQWHV

��H[SUHVV¼R�QXPÂULFD�GRV�FRQVXPRV�H�SHUGDV

GH�PDWHULDLV� G·�VH� R� QRPH� GH� LQGLFDGRU��2V

PHVPRV�SRGHP�VHU�JOREDLV�RX�SDUFLDLV��VHQGR

TXH� D� kVRPDWÐULDy� � GHVWH� àOWLPR� SRGHU·

FRQVWLWXLU�R�SULPHLUR�

$� FODVVLILFD¾¼R� HQWUH� JOREDLV� H� SDUFLDLV� HVW·

UHODFLRQDGD� DR� JUDX� GH� DEUDQJÃQFLD� TXH� RV

PHVPRV� DVVXPHP� QR� IOX[RJUDPD� GRV

SURFHVVRV�� 1HVWH� VHQWLGR�� GHILQH�VH� DTXL�

LQGLFDGRU�SDUFLDO�FRPR�VHQGR�D�H[SUHVV¼R�GRV

YDORUHV�GH�FRQVXPRV�H�RX�SHUGDV�GH�PDWHULDLV

DVVRFLDGD� DSHQDV� D�XPD�HWDSD�GR� IOX[RJUDPD

GRV� SURFHVVRV�� �� H[SUHVV¼R� GRV� YDORUHV� GDV

SHUGDV� H�RX� FRQVXPRV� DVVRFLDGD� D� PDLV� GH

XPD� HWDSD� GR� IOX[RJUDPD� GRV� SURFHVVRV

GHQRPLQD�VH�LQGLFDGRU�JOREDO�

3RU� VXD� YH]�� RV� LQGLFDGRUHV� JOREDLV� SRGHP

H[SUHVVDU� RV� YDORUHV� GH� SHUGD� GH� XP

GHWHUPLQDGR�PDWHULDO�QD�REUD�FRPR�XP�WRGR�

DSHQDV� HP� XP� VHUYL¾R� RX� DLQGD�� DSHQDV� QDV

HWDSDV�VXEVHTXHQWHV�º�HVWRFDJHP�GR�PDWHULDO�

7DO�DEUDQJÃQFLD�GHSHQGH�GD�FRPSOH[LGDGH�GR

IOX[RJUDPD�GRV� SURFHVVRV� QR�TXDO� R�PDWHULDO

HVW·� LQVHULGR��(VWD�FRPSOH[LGDGH�Â� IXQ¾¼R�GR

WLSR�GH�PDWHULDO�H�DR�QàPHUR�GH�VHUYL¾RV�QRV

TXDLV�R�PHVPR�Â�XWLOL]DGR�VLPXOWDQHDPHQWH�

1HVWH�FRQWH[WR��RV�LQGLFDGRUHV�JOREDLV�SRGHP

VHU�FODVVLILFDGRV�HP��LQGLFDGRU�JOREDO�GH�SHUGD

GH� PDWHULDO� QD� REUD�� LQGLFDGRU� JOREDO� GH

FRQVXPR� H� SHUGD� GH� PDWHULDO� SRU� VHUYL¾R�

LQGLFDGRU� JOREDO� GH� FRQVXPR� H� SHUGD� GH

PDWHULDO�SRU�VHUYL¾R�SÐV�HVWRFDJHP��LQGLFDGRU

SDUFLDO� GH� FRQVXPRV� GH� PDWHULDLV�� 3DUD� R

PHOKRU� HQWHQGLPHQWR� GHVWD� FODVVLILFD¾¼R�� D

PHVPD� Â� LOXVWUDGD� QD� )LJXUD� ����

5HFHELPHQWR�H�FRQWDJHP�GRV
EORFRV�WLMRORV

7UDQVSRUWH�DWÂ�D�SODWDIRUPD
ORFDOL]DGD�QR�SDYLPHQWR��YLD�JUXD�

7UDQVSRUWH�GD�SODWDIRUPD�DR
SRVWR�GH�WUDEDOKR

(VSHUD�QR�SDYLPHQWR

(OHYD¾¼R�GD�DOYHQDULD

2SHUD¾¼R

$UPD]HQDPHQWR

7UDQVSRUWH

,QVSH¾¼R

(VSHUD
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)LJXUD�������&ODVVLILFD¾¼R�GRV�LQGLFDGRUHV�GH�SHUGDV�FRQVXPR�GH�PDWHULDLV�DWUDYÂV�GR�IOX[RJUDPD�GRV

SURFHVVRV

�D�� ,QGLFDGRU� JOREDO� GH� � SHUGD� GH� PDWHULDO� SRU

REUD

&RQIRUPH� GHILQLGR�� R� FRQFHLWR� GH� SHUGD

DGRWDGR� QD� HODERUD¾¼R� GD� PHWRGRORJLD

FRQVLVWH� QD� GLIHUHQ¾D� SHUFHQWXDO� HQWUH� D

TXDQWLGDGH� UHDO� GH� PDWHULDO� XWLOL]DGD� HP� XP

RX� HP� GLYHUVRV� VHUYL¾RV� �FRQVXPR� UHDO� GH

PDWHULDO�� H� D� TXDQWLGDGH� WHRULFDPHQWH

QHFHVV·ULD� SDUD� D� H[HFX¾¼R� GR�V�� VHUYL¾R�V�

�FRQVXPR� GH� UHIHUÃQFLD�� GXUDQWH� XP� FHUWR

SHUÇRGR�

2� FRQVXPR� UHDO� SRGH� VHU� HQWHQGLGR� FRPR

VHQGR�D� TXDQWLGDGH�GH�PDWHULDO� HIHWLYDPHQWH

XWLOL]DGD�QR�FDQWHLUR�GH�REUDV�RX�QXP�VHUYL¾R

RX�DLQGD�QXP�VHUYL¾R�SÐV�HVWRFDJHP�HQWUH�DV

GDWDV�9,�H�9)�

3RU� VXD� YH]�� R� FRQVXPR� GH� UHIHUÃQFLD� Â

GHWHUPLQDGR� DWUDYÂV� GD� GHILQL¾¼R� GH� �

YDUL·YHLV�� 46� �TXDQWLGDGH� GH� VHUYL¾R�V�

H[HFXWDGR�V���HQWUH�DV�GDWDV�9,�H�9)���&0�46

�FRQVXPR� GH� PDWHULDO� SRU� TXDQWLGDGH

�XQLGDGH�� GH� VHUYL¾R�� H�&0%�0&� �FRQVXPR

GH�PDWHULDO�E·VLFR�SRU�PDWHULDO�FRPSRVWR��

2� LQGLFDGRU� JOREDO� GH� SHUGD� GH� PDWHULDO� QD

REUD� FRQVLVWH� QD� H[SUHVV¼R� GR� YDORU� GR

FRQVXPR�RX�SHUGD�GR�PDWHULDO� FRQVLGHUDQGR

R� XVR� GR� PHVPR� HP� WRGRV� RV� VHUYL¾RV

H[HFXWDGRV� GXUDQWH� R� SHUÇRGR� GH� FROHWD�

([HPSOR�� � D� SHUGD� GR� FLPHQWR� XWLOL]DGR� QD

REUD�� FRQVLGHUDQGR� WRGRV� RV� VHUYL¾RV� QRV

TXDLV� R� PHVPR� IRL� XWLOL]DGR�� 2� LQGLFDGRU

JOREDO� GH� SHUGD� GH� PDWHULDO� QD� REUD� Â

FDOFXODGR� GH� DFRUGR� FRP� D� VHJXLQWH

H[SUHVV¼R�
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&0  � FRQVXPR� GH� PDWHULDO� SRU� XQLGDGH
�TXDQWLGDGH��GH�VHUYL¾R

0&

&0%  � FRQVXPR� GH� PDWHULDO� E·VLFR� SRU
XQLGDGH�GH�PDWHULDO�FRPSRVWR

����Q  �QàPHUR�GH�VHUYL¾RV�H[HFXWDGRV�HQWUH
9,�H�9)

�E�� ,QGLFDGRU� JOREDO� GH� FRQVXPR� H� SHUGD� GH

PDWHULDO�SRU�VHUYLoR

&RQVLVWH�QD�H[SUHVV¼R�GR�YDORU�GD�SHUGD�H�RX

FRQVXPR� GH� PDWHULDO� QXP� àQLFR� VHUYL¾R�

DEUDQJHQGR� GHVGH� D� HWDSD� GH� UHFHELPHQWR

DWÂ� D� DSOLFD¾¼R� ILQDO�� ([HPSOR�� SHUGD� H�RX

FRQVXPR� GH� EORFRV� QD� DOYHQDULD�� 3DUD� R

F·OFXOR� GHVWH� LQGLFDGRU� XWLOL]D�VH� D� PHVPD

IÐUPXOD� DQWHULRU�� SRUÂP�� SDUD� XP� àQLFR

VHUYL¾R��3DUD�R�FDVR�GH�VH�H[SUHVVDU�RV�YDORUHV

HP� WHUPRV� GH� FRQVXPR� GH� PDWHULDLV�

VXSULPHP�VH� DOJXPDV� YDUL·YHLV� GR� FRQVXPR

GH�UHIHUÃQFLD��FRQIRUPH�H[SUHVV¼R�D�VHJXLU�

��F��,QGLFDGRU�JOREDO�FRQVXPR�H�SHUGD�GH�PDWHULDO

SRU�VHUYLoR�SyV�HVWRFDJHP

'H�WRGRV�RV�LQGLFDGRUHV�JOREDLV��HVWH�Â�R�PDLV

HVSHFÇILFR�� DEUDQJHQGR� VRPHQWH� DV� HWDSDV

VXEVHTXHQWHV� º� HVWRFDJHP� GR� PDWHULDO

DQDOLVDGR�� $SOLFD�VH� SULQFLSDOPHQWH� DRV

PDWHULDLV� E·VLFRV�� RX� VHMD�� DTXHOHV� XWLOL]DGRV

SDUD�D�SURGX¾¼R�GH�RXWUR�PDWHULDO��FRPR�Â�R

FDVR� GR� FLPHQWR�� FDO�� H� HYHQWXDOPHQWH�

DUJDPDVVD� SUÂ�PLVWXUDGD�� 3DUD� D� FROHWD� GHVWH

LQGLFDGRU� Â� QHFHVV·ULR� TXH� VH� ID¾D� XP

FRQWUROH� GH� VDÇGD� GR� PDWHULDO� GR� HVWRTXH�

$VVLP��FRQVHJXH�VH�GHWHUPLQDU�DV�TXDQWLGDGHV

UHDLV� GR� PDWHULDO� GHVWLQDGDV� D� FDGD� VHUYL¾R�

$SHVDU� GD� DUHLD�� VDLEUR� VHUHP� PDWHULDLV

E·VLFRV��R�FRQWUROH�UHTXHULGR�Q¼R�Â�WDUHID�I·FLO

GH�VHU�UHDOL]DGD��SULQFLSDOPHQWH�SHOR�IDWR�GH�R

HVWRTXH� GHVWHV� PDWHULDLV� ILFDUHP� DR� DU� OLYUH�

FRP�DFHVVR�GH� WRGRV�RV� IXQFLRQ·ULRV�� 3DUD�R

F·OFXOR� GHVWH� LQGLFDGRU� XWLOL]D�VH� D� VHJXLQWH
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�G��,QGLFDGRUHV�SDUFLDLV�GH�FRQVXPRV�H�SHUGDV�GH

PDWHULDLV

$QDOLVDQGR�VH� DV� SRVVLELOLGDGHV� GH� RFRUUÃQFLD

GH� SHUGDV� GH� PDWHULDLV� DR� ORQJR� GR

IOX[RJUDPD� GRV� SURFHVVRV� HVWDEHOHFH�VH� XPD

JDPD� GH� LQGLFDGRUHV� SDUFLDLV� TXH�� HP� RXWUDV

SDODYUDV�� FRQVLVWHP� QD� H[SUHVV¼R� QXPÂULFD

GHVWDV�SHUGDV�SDUD�FDGD�HWDSD�SHUFRUULGD�SHOR

PDWHULDO�DWÂ�FKHJDU�DR�VHX�GHVWLQR�ILQDO�

(VWHV�LQGLFDGRUHV�V¼R�àWHLV�º�PHGLGD�TXH��DOÂP

GH�VHUYLUHP�SDUD�D�H[SOLFD¾¼R�GRV�LQGLFDGRUHV

JOREDLV�� LQGLFDP� WDPEÂP� � TXDO� HWDSD� GR

IOX[RJUDPD�GRV�SURFHVVRV��QR�TXDO�R�PDWHULDO

HVW·� LQVHULGR�� FRQWULEXL� FRP� D� PDLRU� SDUFHOD

GR�LQGLFDGRU�JOREDO�

$� LGHQWLILFD¾¼R� GHVWD� HWDSD� FUÇWLFD� HP

FRQMXQWR� FRP� D� FDUDFWHUL]D¾¼R� GR� SDWDPDU

WHFQROÐJLFR� H� JHUHQFLDO� H� GH� REVHUYD¾×HV� kLQ

ORFRy� GDV� SRVVÇYHLV� RFRUUÃQFLDV� DQRUPDLV� DR

ORQJR� GD� SHVTXLVD�� SRGHU¼R� EDOL]DU� DV

DOWHUQDWLYDV�RX�FRQMXQWR�GH�DOWHUQDWLYDV��SDUD�D

UHGX¾¼R� GRV� ÇQGLFHV� SDUFLDLV� H�

FRQVHTXHQWHPHQWH� GRV� JOREDLV�� D� SDWDPDUHV

DFHLW·YHLV�

3DUD�D�UHOD¾¼R�GRV�LQGLFDGRUHV�SDUFLDLV�SDUWLX�

VH�GDV�SRVVLELOLGDGHV��GH�RFRUUÃQFLD�GH�SHUGDV

SDUD� FDGD� PDWHULDO� HP� FDGD� HWDSD� GR

IOX[RJUDPD� GRV� SURFHVVRV� QRV� TXDLV� HVW¼R

LQVHULGRV�

8P� H[HPSOR� WÇSLFR� GH� LQGLFDGRU� SDUFLDO� GH

SHUGD�Â�D�YDULD¾¼R�SHUFHQWXDO�GD�HVSHVVXUD�GR

UHYHVWLPHQWR� �HPER¾R�� HP� UHOD¾¼R� D� XPD

HVSHVVXUD� GH� UHIHUÃQFLD�� 3RU� VXD� YH]�� R

FRQVXPR�GH�DUJDPDVVD��P���SRU�·UHD��P���GH

UHYHVWLPHQWR� H[HFXWDGR� FRQVWLWXL�VH� QXP

H[HPSOR�GH� LQGLFDGRU� SDUFLDO� GH� FRQVXPR�� ¢

REWLGR� PHGLQGR�VH� D� ·UHD� GH� HPER¾R

H[HFXWDGD� FRP� XP� YROXPH� GH� DUJDPDVVD

GHILQLGR�

2� LQGLFDGRU� GH� FRQVXPR� SRUWDQWR�� DEUDQJH

WDQWR�DV�SHUGDV�GH�PDWHULDO�SRU�VREUHVSHVVXUD

TXDQWR�R�HQWXOKR��DUJDPDVVD�TXH�FDL�QR�FK¼R

H�Q¼R�Â�UHDSURYHLWDGD���2EWHQGR�VH�HQW¼R��R

LQGLFDGRU�SDUFLDO�GH�SHUGD�SRU�VREUHVSHVVXUD�

DQDOLWLFDPHQWH� REWÂP�VH� D� SHUGD� GHFRUUHQWH

GR� HQWXOKR� JHUDGR�� 3RGH�VH� DVVLP� GL]HU� TXH�

HP� WHUPRV� GH� DEUDQJÃQFLD�� R� LQGLFDGRU� GH

FRQVXPR� Â� PDLV� DEUDQJHQWH� GR� TXH� R� GH

SHUGD�

$� UHOD¾¼R� GH� LQGLFDGRUHV� SDUFLDLV� SRGHU·� VHU

YHULILFDGD� QR� FDSÇWXOR� �� HQTXDQWR� TXH� RV

SURFHGLPHQWRV�HVSHFÇILFRV�GH�FROHWD�H�F·OFXOR

GH�FDGD�XP�� LQFOXVLYH�RV�JOREDLV��SRGHU¼R� VHU

YLVWRV�QR�DQH[R�$�


